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$%  /1*&$,!.%$/ $% '& (& & '&2&3/+4& "&)% 

 !"#$ %&'&(!)* 

I. .5./6/$&/ 

* +'!,#"- +! "./0-)-$# $- 1'#0&2$&3 '#42&$5 )"31- !'5-$&/-,&3 &/+!(/)- & +'&(--
5- '-/(&6$& +! ")!3 7-'-12#' +'!,#08'&. *"31- !2 2#/& +'!,#08'& "# !"$!)-$- $- 
'-/(&6$- &$9!':-,&!$$- !"&58'#$!"2 & "# +!(/)- !2 '-/(&6$& 0-$$& /- 1(&#$2-. 

0789:;<:=> ?@AB:>A< @AC>:<D +'#0"2-)(3)- 2#18; -$-(&/ $- <.0#;-2- 1'#0&-

2!"+!"!<$!"2 $- !'5-$&/-,&3, 1(&#$2 $- =5#$,&32- /- 1'#0&2#$ '#42&$5 (=% ) [1]. 

=$-(&/.2 "# !"$!)-)- $- &$9!':-,&3, +'#0!"2-)#$- !2 1(&#$2- &/&(& +'&0!<&2- !2 
0'85& &/2!6$&,&, "6&2-$& !2 =5#$,&32- /- 0!"2!)#'$&. >!"2!)#'$!"22- $- -$-(&/- 
:!?# 0- <.0# 5-'-$2&'-$- #0&$"2)#$! ) "(86-4, 6# &$9!':-,&32-, +'#0!"2-)#$- !2 
1(&#$2- & $#5!)&2# "(8?&2#(&, # 2!6$-, &/6#'+-2#($-, $#+!0+'-)#$- & -128-($-. 
@#(2- $- -$-(&/- $# # 0- +!"(8?& 1-2! +'#+!'.1- /- !2+8"1-$# $- 1'#0&2, 5-'-$,&3 

+! 1'#0&2, &(& +'#+!'.1- /- /-18+8)-$# $- ,#$$& 1$&?- $- 1(&#$2-.  #42&$5!)&2# 
-5#$,&& $# :!5-2 0- &/).'A)-2 1!$"8(2-$2"1- 0#4$!"2 +! &$)#"2&'-$# ) 1!'+!'--
2&)#$ 1(&#$2 &(& 0.(5!)- #:&"&3, 1-12! & 0- &/).'A)-2 0#4$!"2 1-2! +!"'#0$&1 

:#?08 1(&#$2- & +!2#$,&-($& &$)#"2&2!'&. 

$AE789:;<:=> ?@AB:>A< @AC>:<D +'#0"2-)(3)- +'&".?0-$# $- 1'#0&2#$ '#4-

2&$5, 1!42! $# +!0(#?& $- +8<(&18)-$#, "+!'#0 &/'&6$! /-3)#$!2! +&":#$! ?#(--
$&# $- 1(&#$2-. 

B- FGH@IJ<: 9:KJ "# !+'#0#(32 (&,-2-, #0$!2! !2 1!&2! 1!$2'!(&'- 0'85!2! (&-

,# &(& $#5!)! 0.;#'$! 0'8?#"2)!; (&,-2-, 6&32! 0#4$!"2 "# 1!$2'!(&'- !2 2'#2! 

(&,#; (&,-2-, 1!&2! ".):#"2$! 1!$2'!(&'-2 2'#2! (&,#; ".+'8/&2#, '!0$&$&2# +! 

+'-)- (&$&3 <#/ !5'-$&6#$&3, '!0$&$&2# +! ".'#<'#$- (&$&3 0! 6#2).'2- "2#+#$, 

)1(C6&2#($! & '!0$&$&2# +! ")-2!)"2)! 0! 6#2).'2- "2#+#$, 1-12! & +-'2$D!'&, 

?&)##;& $- "#:#4$& $-6-(-. 
4LM:>A>H> IJ ?@AB:>A< @AC>:<D (44 ) +'#0"2-)(3)- $#/-)&"&: !'5-$ $- =% , 

1!42! +'-)& +'#5(#0 $- 1'#0&2$&2# 0!1(-0& & 5(-"8)- '#A#$&32- /- +'&".?0-$#, 
+'!:3$- &(& !22#5(3$# $- 1'#0&2#$ '#42&$5.  #A#$&32- $- %%  $# +!0(#?-2 $- 
1!$2'!( &(& "-$1,&& !2 "2'-$- $- '.1!)!0"2)!2! $- =% . E(#$!)#2# $- %%  "- )!-

0#;& -$-(&2&,& & -$-(&2&,& $- =%  & +'&/$-2& $-,&!$-($& #1"+#'2& ) !<(-"22-. 
%!:&2#2.2 /- 1'#0&2#$ '#42&$5 "# "9!':&'- +'& +.($! "+-/)-$# $- 5-'-$2&'-$#2! 

$- +'&$,&+&2# /- !<#12&)$!"2 & <#/+'&"2'-"2$!"2 $- )/#2&2# '#A#$&3 /- +'&".?-

0-$# $- 1'#0&2#$ '#42&$5. 

 

                                                      
*  !"#$ %&'&(!) # 0!12!' +! &1!$!:&1-, 0!,#$2 ) 1-2#0'- “F$9!':-,&!$$& 2#7$!(!5&& & 1!:8$&1--

,&&” $- GHII; 2#(: 81 95 312, #-mail: rosenkirilov@mail.bg 
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NN. &$'! (%)&!$$% !+&,- /$!+* $% 4 /6&*$&*/  /1*&$,& 

*"31- =%  # '-/'-<!2&(-, )$#0'&(- & +'&(-5- 0!18:#$2&'-$& +'!,#08'&, " 1!&2! 5--
'-$2&'-, 6# )"#1& +'&".0#$ 1'#0&2#$ '#42&$5 # '#/8(2-2 !2 /-0.(<!6#$ -$-(&/ $- ,3(--
2- &/)#"2$- $- =%  &$9!':-,&3, 1!32! # <&(- !+'#0#(#$- 1-2! ".;#"2)#$- /- -$-(&/-, 
) ".!2)#2"2)&# " !0!<'#$-2- :#2!0&1- /- !+'#0#(3$# $- 1'#0&2#$ '#42&$5. * +'!,#"- $- 
!+'#0#(3$# $- 1'#0&2#$ '#42&$5 "# +'&(-5- :#2!0&1-, !0!<'#$- !2  .1!)!0"2)!2! $- 
=% , 1!32! "# !"$!)-)- $- +'&$,&+&2# /- 2!6$!"2, "&"2#:-2&6$!"2 & )./:!?$!"2 /- 
+!2).'?0-)-$# $- '#/8(2-2&2#.  #A#$&32- /- +.')!$-6-($! +'&".?0-$#, +'!:3$- &(& 

!22#5(3$# $- 1'#0&2#$ '#42&$5 "# )/#:-2 !2 %!:&2#2 /- 1'#0&2#$ '#42&$5 6'#/ 5(-"8)--
$#. * "."2-)- $- %!:&2#2- /- 1'#0&2#$ '#42&$5 86-"2)-2 $-4-:-(1! 2'&:- $#/-)&"&:& 

-$-(&2&,& & #1"+#'2&, " !,#$#$- & +!2).'0#$- 1!:+#2#$2$!"2 /- )/#:-$# $- '#A#$&3 /- 
+'&".?0-$# $- 1'#0&2#$ '#42&$5.  #A#$&32- /- +'&".?0-$#, +'!:3$- &(& !22#5(3$# $- 
1'#0&2#$ '#42&$5 "# !"$!)-)-2 $- /-0.(<!6#$ +'#5(#0 & -$-(&/ $- ,3(-2- &/)#"2$- $- 
=%  &$9!':-,&3, 1!32! # <&(- !+'#0#(#$- 1-2! ".;#"2)#$- /- -$-(&/- ) ".!2)#2"2)&# 
" !0!<'#$-2- :#2!0&1- /- !+'#0#(3$# $- 1'#0&2#$ '#42&$5. =%  +!00.'?- ).2'#A$& 

/-+&"& /- )"&61& &/).'A#$& !,#$1& $- 1'#0&2!"+!"!<$!"22-, " 1!&2! +'& $#!<7!0&-

:!"2 0- <.0-2 !<!"$!)-$& )/#2&2# '#A#$&3 /- +'&".?0-$# $- 1'#0&2#$ '#42&$5. *"&6-

1& /-+&"& "# 1!$2'!(&'-2 !2 0!18:#$2&'-$- +'!,#08'-, 1!32! !+'#0#(3 +'-)&(-2- /- 
"./0-)-$#, +!(/)-$#, 0!"2.+, ".7'-$#$&#, /-;&2- & 8$&;!?-)-$# $- /-+&"&2# !2 &/-
).'A#$&2# !,#$1& & )/#2&2# '#A#$&3. =%  # )/#(- $#!<7!0&:&2# :#'1&, /- 0- +'#0!2-
)'-2& &/0-)-$#2! $- '#A#$&3 /- 1'#0&2#$ '#42&$5, 1!&2! ".0.'?-2 $#)3'$- &(& +!0-

)#?0-;- &$9!':-,&3 !2$!"$! 1'#0&2!"+!"!<$!"22- $- 1(&#$2- $- =% . =%  # )$#0-

'&(- +'!,#08'-, " 1!32! 0- 5-'-$2&'-, 6# '-/+!(-5- " 0!"2-2.6$! '#"8'"& – 6!)#A1& & 

:-2#'&-($&, /- !"&58'3)-$#2! $- )&"!1!2! 1-6#"2)! $- +'!,#"- $- +'&".?0-$# $- 1'#-
0&2#$ '#42&$5. J#/& +'!,#08'& !+'#0#(32 :#2!0&2# /- )/#:-$# $- '#A#$&# 0-(& # $--
(&6#$ 0!"2-2.6$! ).2'#A#$ '#"8'" /- &/).'A)-$#2! $- 1!$1'#2$- !,#$1-, 1-12! & 0-(& 

# !"&58'#$ 0!"2.+ 0! 0!"2-2.6$! 1!(&6#"2)! &$9!':-,&3 /- &/).'A)-$#2! $- !,#$1--
2-. B- 0- 5-'-$2&'- )&"!1!2! 1-6#"2)! $- +'#0!"2-)3$-2- 8"(85-, =%  +'&(-5- 0!18-

:#$2&'-$- +'!,#08'- /- +!0<!', $#+'#1."$-2! +!00.'?-$#, $-<(C0#$&# & +!)&A-)-$# 
$- 1)-(&9&1-,&32- & 1!:+#2#$2$!"22- $- -$-(&2&,&2#, 1!&2! &/+!(/)-. I.;-2- +'!,#-
08'- !+'#0#(3 & +'-)&(-2- /- "2'8128'&'-$# $- #1&+& /- &/).'A)-$# $- 1!$1'#2$& 

!,#$1&. J#/& +'-)&(- ,#(32 0- 5-'-$2&'-2 +!0<!' $- $-4-+!07!03;-2- 1!:+#2#$2$!"2 
/- &/).'A)-$#2! $- !,#$1-2-, 1-2! "# 5-'-$2&'- )&"!1! 1-6#"2)! & +'&#:"2)#$!"2 :#?-

08 #1&+&2#. =%  &/).'A)- '#0!)#$ :!$&2!'&$5 & -128-(&/-,&3 $- +'&".0#$&2# 1'#-
0&2$& '#42&$5&, !")#$ ) "(86-&2#, ) 1!&2! 1(&#$2.2 &/'&6$! # /-3)&( #0$!1'-2$! +'&-

".?0-$# $- 1'#0&2#$ '#42&$5. 
K"$!)$&2# :#2!0& "-: 

   #0!)#$ +'#5(#0 $- 1'#0&2!"+!"!<$!"22- $- 1(&#$2-; 
  L'#5(#0 $- +'&".0#$&3 1'#0&2#$ '#42&$5 "(#0 +!(86-)-$#2! $- &$9!':-,&3, 

1!32! <& :!5(- 0- 0!)#0# 0! +'!:3$- &(& !22#5(3$# $- 1'#0&2$&3 '#42&$5, ) ".-

!2)#2"2)&# " !0!<'#$&2# +'!,#08'& & :#2!0&1&; 

  L!"(#0)-;- -128-(&/-,&3 $- 1'#0&2$&3 '#42&$5 $- <-/-2- $- '#/8(2-2&2# !2 2#/& 

+'#5(#0&. 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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=%  +8<(&18)- &$9!':-,&3 /- )"31! '#A#$&# /- !22#5(3$# $- 1'#0&2#$ '#42&$5 
$- ")!3 8#<"-42 & ) $-,&!$-($&2# :#0&&, 1-2! ) +8<(&18)-$-2- &$9!':-,&3 "# ".-

0.'?-2 :!2&)&2# /- '#A#$&#2! /- !22#5(3$# $- 1'#0&2$&3 '#42&$5 [3]. =%  & $#4-

$&2# "(8?&2#(& "# /-0.(?-)-2 0- "+-/)-2 )"&61& +'&(!?&:& /-1!$!)& '-/+!'#0<& 

& $!':-2&)$& &/&"1)-$&3, 1!&2! &:-2 !2$!A#$&# 1.: 0#4$!"2&2# $- -5#$,&&2# /- 
1'#0&2#$ '#42&$5. =%  & $#4$&2# "(8?&2#(& "# /-0.(?-)-2 0- "+-/)-2 & ".!2)#2$& 

L'-)&(- /- '-<!2-, 1-12! & +'-)&(-2- & +'&$,&+&2#, /-(!?#$& ) Code of Conduct 

Fundamentals for Credit Rating Agencies (2004), '-/'-<!2#$& !2 J#7$&6#"1&3 1!:&2#2 
$- M#?08$-'!0$-2- !'5-$&/-,&3 $- 1!:&"&&2# +! ,#$$& 1$&?- [4]. =%  & $#4$&2# 
"(8?&2#(& "# /-0.(?-)-2 0- &/+.($3)-2 )"&61& ")!& /-0.(?#$&3 0!<'!".)#"2$! & ) 

".!2)#2"2)&# " $-4-)&"!1&2# +'!9#"&!$-($& "2-$0-'2&. =%  $# &/+!(/)- ) 0#4-

$!"22- "& -$-(&2&,& &(& "(8?&2#(&, 6&32! 6#"2$!"2, +!62#$!"2 &(& '#+82-,&3 # 
<&(- 1!:+'!:#2&'-$-. =%  & $#4$&2# "(8?&2#(& $3:-2 +'-)!, 0&'#12$! &(& &$0&-

'#12$!, 0- 0-)-2 &$9!':-,&3 /- #)#$28-($&3 '#/8(2-2 !2 !,#$1- $- 1'#0&2!"+!"!<-

$!"22- +'#0& 0- # +'&1(C6&( +'!,#".2 $- !,#$1- & 0- # <&(! )/#2! '#A#$&# !2 %!-

:&2#2- /- 1'#0&2#$ '#42&$5. =%  # !+'#0#(&(- "(8?&2#( „*.2'#A#$ !0&2 & 1!$2-
'!(”, 1!42! &:- /- /-0.(?#$&# 0- 1!$2'!(&'- "+-/)-$#2! $- 2#/& L'-)&(- /- '-<!2- 
& ").'/-$&2# " 237 +'!,#08'& & "+-/)-$#2! $- +'&(!?&:&2# $!':-2&)$& &/&"1)--
$&3.  -/'-<!2#$- # & "# +'&(-5- 0!18:#$2&'-$- +'!,#08'- /- ).2'#A$& !0&2&, 1!3-

2! 5-'-$2&'- "&"2#:-2&6$!"22- $- 2!/& +'!,#". *"#1& "(8?&2#( $- =% , 1!42! +!-

(86& &$9!':-,&3, 6# 0'85 "(8?&2#( $- =%  &(& ").'/-$! " =%  C'&0&6#"1! (&,# 
&/).'A)- 0#4"2)&3, 1!&2! "- $#/-1!$$&, $##2&6$& &(& +'!2&)!'#6-2 $- L'-)&(-2- 
/- '-<!2- $- =% , # 0(.?#$ $#/-<-)$! 0- 0!1(-0)- $- !25!)!'$&3 "(8?&2#( „*.2-
'#A#$ !0&2 & 1!$2'!(”, /- 0- <.0-2 +'#0+'&#2& $#!<7!0&:&2# 0#4"2)&3. 

 #42&$5&2# "# <-/&'-2 $- +!0'!<$& 0-$$& /- -$-(&/&'-$-2- 1!:+-$&3. H- +'-1-

2&1- )"&61& 5!(#:& 0'8?#"2)- "# +!0(-5-2 $- #0&$ 0.(.5, "2'8)-; )'#:#, 8"&(&3, - 
".;! 2-1- & +-'& +'!,#", /- 0- <.0# &/5!2)#$ 2.$-'. “&$2#'-12&)#$ '#42&$5” !2 ".-

!2)#2$-2- '#42&$5!)- -5#$,&3. B- ,#(2- "# ".<&'- !5'!:$! 1!(&6#"2)! &$9!':-,&3, 

6#"2! &:-;- 1!$9&0#$,&-(#$ 7-'-12#', !2 '-/(&6$&2# !20#(& $- 1!:+-$&32-, 1!32! 

"# +!0(-5- $- &$2#$/&)$! !<".?0-$# :#?08 8+'-)(#$&#2! $- -$-(&/&'-$-2- 1!:+--
$&3 & ).$A$&2# -$-(&/-2!'& !2 '#42&$5!)-2- -5#$,&3. L! 2!/& $-6&$ -$-(&/-2!'&-

2# +!(86-)-2 0#2-4($- +'#0"2-)- /- &:8;#"2)#$!2! & 9&$-$"!)!2! "."2!3$&# $- 
1!:+-$&32-, 1-2! 2#/& &$9!':-,&& +'#0!"2-)32 "!(&0$- <-/- /- !,#$3)-$# $- 9&-

$-$"!)-2- "2-<&($!"2, 0!7!0$!"22- & +-/-'$-2- +!/&,&3. =$-(&/.2 :!?# 0- <.0# 
$#+'#1."$-2! -128-(&/&'-$ 6'#/ -12&)$- 1!:8$&1-,&3 :#?08 0)#2# "2'-$&. 

 

 

':D. 1. />JE: <J @AC>:<DLG:= E@LKAF L> D9AB<J >L;?J <J L8MA<J <J BJ<<: 

1.  !"#$%& 

 '(&)*+!%, 

2. -(,.! 

$ )'(!+/,-

%#,0& 

3. 1%!/#"/ 

2,30#%4&+ 

5&6/!5 

4. 2,30#%4&+!

6&7#$#8 

5. 9):/#6)-

+!%, 



 !"#$ %&'&(!) 
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K"$!)$&2# #2-+& !2 +'!,#"- +! 9!':&'-$# $- 1'#0&2#$ '#42&$5 :!5-2 0- "# 
!<!<;32 +! "(#0$&3 $-6&$: 

1. OJI:F<L E@L7;GJ<A - J$-(&/ $- +8<(&6$! 0!"2.+$-2- &$9!':-,&3; 

2. +@APJ F 7E@JG9A<:A>L - '-<!2$- "'#;- " 8+'-)(#$&#2! $- 1!:+-$&32-, 0-)--
;- $- -$-(&/-2!'&2# 0#2-4($- +'#0"2-)- /- &:8;#"2)#$!2! & 9&$-$"!)!2! "."2!3-

$&#, 1-12! & /- "2'-2#5&6#"1&2# ,#(&, 2#$0#$,&& & !6-1)-$&3; 

3. %<J9:I /  AC>:<DLG BL?9JB - 1-6#"2)#$ & 1!(&6#"2)#$ -$-(&/ $- &$9!':-,&-

&2#, '#/8(2-2&2# !2 1!42! "# )+&")-2 ) '#42&$5!)&3 0!1(-0; 

4.  AC>:<DLG ?LM:>A> - J$-(&/-2!'&2# $- -5#$,&32- !<".?0-2 '#42&$5- & )/&-

:-2 '#42&$5!)!2! '#A#$&#; 
5. 0789:?7GJ<A - '#42&$5.2 "# +8<(&18)- !2 '#42&$5!)-2- -5#$,&3. 

>'85 )&0 '#42&$5 # 2.$-'. “PI '#42&$5” (PI = public information) &(& '#42&$5, <--
/&'-$ $- +8<(&6$! 0!"2.+$- &$9!':-,&3. J!4 "# !"$!)-)- #0&$"2)#$! $- &$9!':--
,&&, 1!&2! "- ")!<!0$! 0!"2.+$&, 1-2! $-+'&:#' 2'&:#"#6$& & 5!0&A$& !26#2&. * 

2!/& "(86-4 -$-(&/&'-$&2# 1!:+-$&& $# "- 86-"2$&,& ) '#42&$5!)&3 +'!,#". L!'--
0& 2-/& +'&6&$- '#42&$5!)&2# -5#$,&& !<&1$!)#$! +'-)32 1!$"#')-2&)$& /-1(C6#-
$&3, 2.4 1-2! $# '-/+!(-5-2 " 0#2-4($- & +#'"+#12&)$- &$9!':-,&3. J-/& "+#,&9&-

1- !+'#0#(3 & /$-6&2#($&2# '-/(&1&, 1!&2! :!5-2 0- ".;#"2)8)-2 :#?08 #0&$ “&$-

2#'-12&)#$ '#42&$5” & #0&$ “PI Rating”. 

NNN.  /1*&$,!.& 4 &*/ && 

 #42&$5!)&2# -5#$,&& -$-(&/&'-2 1!:+-$&&2# $- <-/-2- $- '#0&,- 1'&2#'&&. M#2!-

0!(!5&&2#, &/+!(/)-$& !2 6#2&'&2# 5!(#:& ")#2!)$& -5#$,&&, &:-2 :$!5! +'&(&1&. 

B$-6&2#($& '-/(&1& !<-6# "# $-<(C0-)-2 +'& "-:-2- !,#$1-, $-+'&:#' +'& -$-(&/- 
$- 1-+&2-(!)-2- -0#1)-2$!"2 &(& $- 7&<'&0$&3 1-+&2-(. 

H&2! Standard & Poor’s (S & P) [5], $&2! $31!3 !2 0'85&2# 2'& 5!(#:& '#42&$5!)& 

-5#$,&&, &/).'A)-2 -$-(&/&2# "& 5#$#'-($!, +'&0.'?-41& "# -)2!:-2&6$! 1.: ".!2-
)#2$&2# 1'&2#'&&. F/<!'.2 $- 1'&2#'&4, !+'#0#(3; '#42&$5!)!2! '#A#$&#, /-)&"& !2 
1!$1'#2$-2- "&28-,&3, ) 1!32! "# $-:&'- ".!2)#2$-2- 1!:+-$&3, 1-12! & !2 -128-($!-

2! "."2!3$&# $- +-/-'$-2- "'#0-. S & P $-+'&:#' 0#9&$&'-2 1'&2#'&&, +!"!6#$& ) 

"(#0)-;-2- 2-<(&,- 1,  1-2! !+'#0#(3;& ) ".;#"2)8)-;-2- +-/-'$- "'#0-. 

*J89:KJ 1 

%'&2#'&& 

1. L-/-'$- +!/&,&3 $- 1!:+-$&32- 

2. G+'-)(#$&# & "2'-2#5&3 

3.  #/8(2-2& – 0!7!0$!"2 & +'&7!0& 

4. %-+&2-(!)- -0#1)-2$!"2 – 1-6#"2)! $- 1-+&2-(- 

5. N&$-$"!)- 5.)1-)!"2 –)./:!?$!"2& /- 8)#(&6-)-$# $- 1-+&2-(- 

6. F$)#"2&,&& / O&1)&0$!"2 – 1-6#"2)! $- &$)#"2&,&&2# 

7. K,#$1- $- '&"1- ) "#12!'- 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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NV.  /1*&$,!.& $&.% & /'/4*& $%  /1*&$,% 

B-+!6)-$#2! $- 0.(5!"'!6#$ <&/$#" ) !<(-"22- $- !25!)!'$!"2&2# # )./:!?$! #0&$-

"2)#$! +'& $-(&6&#2! $- <#/8+'#6#$ '#42&$5 ($-+'&:#' == $- S & P).  

H!)&32 <&/$#" & '-"2#?.2 ".;! "- ) 5!(3:- "2#+#$ +!)(&3$& !2 0!<'&3 '#42&$5. 
H#;! +!)#6#, '#42&$5.2 $- $#/-)&"&:&2# -5#$,&& # 1(C6!) 9-12!' 2!5-)-, 1!5-2! 

1!:+-$&32- 8)#(&6-)- 1-+&2-(- "&, 2.4 1-2! 2!4 !,#$3)- $#4$-2- 9&$-$"!)- "2--
<&($!"2. L!-)&"!1&32 &(& +!-$&".1 '#42&$5 !/$-6-)- +!-:-(1& &(& +!-5!(#:& '-/-
7!0& /- +'&)(&6-$# $- 1-+&2-(, - +'& $-4-(!A&3 "(86-4 - 0!'& “+'#".7)-$#” $- 
1-+&2-(!)&2# &/2!6$&,&. 

 #42&$5!)&2# -5#$,&& +'&(-5-2 '#42&$5&, <-/&'-$& $- -$-(&/ $- 1!'+!'-2&)$&-

2# 0-$$&. Standard & Poor’s $-+'&:#' !,#$3)-2 !2 === ($-4-0!<'&3 '#42&$5) 0! I 

($-4-(!A&3 '#42&$5), +'#:&$-)-41& +'#/ :#?0&$$& '#42&$5&. 

S & P & Fitch [6] +'&<-)32 1.: '#42&$5&2# /$-,& +(C" &(& :&$8", /- 0- +!1-?-2 
!2$!"&2#($-2- +!/&,&3 ) '-:1&2# $- ".!2)#2$-2- '#42&$5!)- 1-2#5!'&3. K6-1)-$&3-

2- :!5-2 0- <.0-2 "'#0$!- & 0.(5!"'!6$& (18-36 :#"#,-), 1-2! 2!)- $# !/$-6-)- $#+-

'#:#$$! +'!:3$- $- '#42&$5- +'#/ <.0#;&3 +#'&!0. P0&$ +!(!?&2#(#$ &/5(#0 !/-
$-6-)-, 6# '#42&$5.2 :!?# 0- <.0# +!)&A#$ $- <-/-2- $- +'#0)&0&:& 1.: :!:#$2- 
2#$0#$,&&. 

=1! '#42&$5.2 # +!"2-)#$ +!0 “Rating Watch” (“ #42&$5!)! $-<(C0#$&#”), 2!)- 
!/$-6-)-, 6# ) :!:#$2- "# &/).'A)- $#5!)!2! +'#'-/5(#?0-$#, 1!#2! ) '-:1&2# $- 
2'& :#"#,- ;# 0!)#0# 0! +!2).'?0-)-$#, +!)&A-)-$# &(& $-:-(3)-$# $- '#42&$5-. 

*J89:KJ 2 

 #42&$5!)& 1-2#5!'&& 

S & P A.M.Best Fitch Moody’s 

+>J8:9<: @AC>:<D: 

AAA A++ AAA Aaa 

AA A+ AA Aa 

A A A A 

BBB A- BBB Baa 

 B++   

 B+   

$AF>J8:9<: @AC>:<D: 

BB B / B- BB Ba 

B C++ / C+ B B 

CCC C / C- CCC Caa 

CC D CC Ca 

 

 



 !"#$ %&'&(!) 
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0L=F<A<:=: 

  AAA/ !! - F/1(C6&2#($! )&"!1- "+!"!<$!"2 /- $-)'#:#$$! +!"'#;-$# $- 9&-

$-$"!)&2# /-0.(?#$&3. B$-6&2#($- 9&$-$"!)- "2-<&($!"2. K2(&6$- +#'"+#12&)- 
/- '-/)&2&#; 

  AA/!! - M$!5! )&"!1- "+!"!<$!"2 /- $-)'#:#$$! +!"'#;-$# $- 9&$-$"!)&2# 
/-0.(?#$&3. B$-6&2#($- 9&$-$"!)- "2-<&($!"2. M$!5! $&".1 1'#0&2#$ '&"1; 

  A/! - *&"!1- "+!"!<$!"2 /- $-)'#:#$$! +!"'#;-$# $- 9&$-$"!)&2# /-0.(?#$&3. 

I(-<- 68)"2)&2#($!"2 1.: $#<(-5!+'&32$& &/:#$#$&3 ) <&/$#"- &(& &1!$!:&-

6#"1-2- "'#0-; 
  BBB/""" - B-0!)!(&2#($- "+!"!<$!"2 /- $-)'#:#$$! +!"'#;-$# $- 9&$-$"!)&2# 

/-0.(?#$&3. >!<'! 9&$-$"!)! "."2!3$&#. E8)"2)&2#($!"2 1.: $#<(-5!+'&32$& 

&/:#$#$&3 ) <&/$#"- &(& &1!$!:&6#"1-2- "'#0-. G:#'#$ 1'#0&2#$ '&"1; 

  BB/"" - L!"'#;-$#2! $- 9&$-$"!)&2# /-0.(?#$&3 "# )(&3# 0! 5!(3:- "2#+#$ !2 
$#<(-5!+'&32$&2# &/:#$#$&3 ) <&/$#"- &(& &1!$!:&6#"1-2- "'#0-. N&$-$"!)!2! 

"."2!3$&# # "'#0$!. H#+!"2!3$#$ 2'#$0 $- '-/)&2&#. I.;#"2)8)- 1'#0&2#$ '&"1; 

  B/" - *&"!1- "2#+#$ $- $#"&58'$!"2 !2$!"$! 9&$-$"!)-2- "2-<&($!"2 & "+!"!<-

$!"22- /- +!5-"3)-$# $- 9&$-$"!)&2# /-0.(?#$&3. I&($- 68)"2)&2#($!"2 1.: 

$#<(-5!+'&32$& &/:#$#$&3 ) <&/$#"- &(& &1!$!:&6#"1-2- "'#0-. *&"!1 1'#0&2#$ 

'&"1; 

  CCC/### - H#<(-5!+'&32$& +'!:#$& ) <&/$#"- &(& &1!$!:&6#"1-2- "'#0- :!5-2 
/$-6&2#($! 0- )(!A-2 "."2!3$&#2! $- 0'8?#"2)!2! & 0- 0!)#0-2 0! $#)./:!?-

$!"2 /- +!5-"3)-$# $- 9&$-$"!)&2# /-0.(?#$&3. I(-<!"2& ).) 9&$-$"!)!2! "."-
2!3$&#; 

  CC/## - I.;#"2)8)- /$-6&2#(#$ '&"1 !2 &/+-0-$# ) $#"."2!32#($!"2 & $#+(-;--
$#. H&"1- "+!"!<$!"2 /- +!5-"3)-$# $- 9&$-$"!)&2# /-0.(?#$&3; 

  C/#  - M$!5! )&"!1 '&"1 !2 &/+-0-$# ) $#"."2!32#($!"2. B$-6&2#($- !+-"$!"2 !2 
$#+!5-"3)-$# $- 9&$-$"!)&2# /-0.(?#$&3. M$!5! "(-<! 9&$-$"!)! "."2!3$&#; 

  D/d - >'8?#"2)!2! # ) $#"."2!32#($!"2 &(& (&1)&0-,&3, $3:- )./:!?$!"2 /- 
+!5-"3)-$# $- 9&$-$"!)&2# "& /-0.(?#$&3. 

V. 0 !)/6- % 2% !O(/$ $% 6%$$& (/Q6-  /1*&$,!.% %,/$)&# 

& %,/$)&# 0! .0&+.%$&#*%. 

B- 0- 1-$0&0-2"2)- #0$! C'&0&6#"1! (&,# /- 1'#0&2 ) '-:1&2# $-  #+8<(&1- Q.(5--
'&3, 2'3<)- 0- +'&2#?-)- !+'#0#(#$ $-<!' !2 0!18:#$2& & 0- !25!)-'3 $- !+'#0#(#-
$& 8"(!)&3 ) /-)&"&:!"2 !2 '-/:#'- $- 1'#0&2-, 1!42! ?#(-# 0- <.0# 8")!#$.  

P0&$ !2 $-4-6#"2! &/+!(/)-$&2# 1'#0&2& # 1'#0&2.2 "'#;8 &:!2$! !<#/+#6#$&# 

(&+!2#1-).  #0.2 /- 86'#03)-$#2! $- &+!2#1-2- # 8+!:#$-2 ) B-1!$ /- &+!2#1&2# 
1-12! "(#0)- [7]: 

“E(. 9. (1) F+!2#1-2- "# 86'#03)- 6'#/ )+&")-$# ) &:!2$&3 '#5&"2.' & &:- '#0 !2 
)+&")-$#2!. 

(2) J3 :!?# 0- "# 86'#0& "-:! ).'78 +!#0&$&6$! !+'#0#(#$& &:!2& & /- !+'#0#-
(#$- +-'&6$- "8:-. 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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E(. 10. (1) G6'#03)-$#2! $- &+!2#1- # $#0#4"2)&2#($!, -1! <&(! ) &+!2#6$&3 0!-

5!)!' &(& ) #0$!"2'-$$!2! )!(#&/3)(#$&# $- &+!2#1-'$&3 0(.?$&1 &(& &+!2#1-'-

$&3 1'#0&2!', <&(! ) :!(<-2- /- 86'#03)-$# $- /-1!$$- &+!2#1- &(& ) -12-, )./ !"-
$!)- $- 1!42! "# +!0-)- 23, ".;#"2)8)- $#&/)#"2$!"2 /- (&6$!"22- $- 1'#0&2!'-, $- 
"!<"2)#$&1- &(& $- 0(.?$&1-, /- 2.?0#"2)!2! $- &:!2- & $- !<#/+#6#$!2! )/#:-$# 
&(& /- '-/:#'- $- "8:-2-, /- 1!32! "# 86'#03)- &+!2#1-2-.  

(2) I.5(-A#$&#2!, " 1!#2! "# 85!)-'3 +'#0)-'&2#($!, 6# -1! /-0.(?#$&#2! $# 
<.0# &/+.($#$!, 1'#0&2!'.2 ;# "2-$# "!<"2)#$&1 $- )#;2-, 1-12! & )"31! 0'85! 

".5(-A#$&#, " 1!#2! "# 85!)-'3 +'#0)-'&2#($! $-6&$ /- 80!)(#2)!'#$&# $- 1'#0&-

2!'-, '-/(&6#$ !2 2!/&, 1!42! # +'#0)&0#$ ) /-1!$-, # $#0#4"2)&2#(#$. 

(3) I.5(-A#$&3 "1(C6#$& "(#0 86'#03)-$# $- &+!2#1-2-, +! "&(-2- $- 1!&2! 

&+!2#1-'$&3 1'#0&2!'- :!?# 0- +!(86& &+!2#1-'$!2! +'-)! ):#"2! !<#/+#6#$!2! 

)/#:-$# &(& 0- +'!0-0# &:!2- & 0- "# 80!)(#2)!'& !2 +'!0-?$-2- ,#$-, "- 0#4"2)&-

2#($& -1! &:-2 /- +'#0:#2 +!5-"3)-$# $- !<#/+#6#$!2! )/#:-$#. F+!2#1-2- $- 1'#-
0&2!'-, +!(86&( &:!2- ):#"2! +(-;-$#, /-+-/)- '#0- "& +'& !".;#"2)3)-$# $- +8<-

(&6$-2- +'!0-$ $- &+!2#1&'-$&3 &:!2.  
* B-1!$- /- &+!2#1&2# # !+&"-$! & 1-1)! :!?# 0- <.0# &+!2#1&'-$! & 1-1)! $#: 
E(. 3. (1) M!5-2 0- "# &+!2#1&'-2: 
1. $#0)&?&:& &:!2&, 1!&2! :!5-2 0- "# !268?0-)-2; 
2. !5'-$&6#$& )#;$& +'-)-, 1!&2! :!5-2 0- "# !268?0-)-2, )1(C6&2#($! +'-)!-

2! $- "!<"2)#$!"2 ).'78 "5'-0&, +!"2'!#$& ) 68?0 &:!2, 1-2! ) 2!/& "(86-4 

&+!2#1-2- $# "# '-/+'!"2&'- ).'78 +'-)!2! $- +'&"2'!3)-$# &(& $-0"2'!3)--
$#, -1! 2! +'&$-0(#?& $- "!<"2)#$&1- $- /#:32- &(& $- 2'#2& (&,-; 

3. 5!(-2- "!<"2)#$!"2, $! ) "(86-4, 6# "(#0 86'#03)-$# $- &+!2#1-2- "!<"2)#$&-

1.2 "2-$# 2&28(3' $- $31!3 !2 !5'-$&6#$&2# )#;$& +'-)-, &+!2#1-2- ).'78 

5!(-2- "!<"2)#$!"2 "# '-/+'!"2&'- & ).'78 237; 

4. &+!2#1&'-$& $#0)&?&:& &:!2& & !5'-$&6#$& )#;$& +'-)-; 
5. )#;$&2# +'-)-, +'&0!<&2& +!0 +'#1'-2&2#($! 8"(!)&#, 0!1!(1!2! 2! # )+&"--

$! ) &:!2$&3 '#5&"2.', 1-2! &+!2#1-2- "# +!5-"3)- !2 :!:#$2- $- )+&")-$# ) 

&:!2$&3 '#5&"2.' $- $-"2.+)-$#2! $- +'#1'-2&2#($!2! 8"(!)&#; 
6. &0#-($& 6-"2& !2 $#0)&?&: &:!2, 1-2! ) "(86-4 6# &:!2.2 # "."!<"2)#$, &+!-

2#1-'$&32 0(.?$&1 :!?# 0- 86'#0& &+!2#1- ).'78 ")!32- 6-"2 !2 $#0)&?&-

:&3 &:!2 "-:! "(#0 1-2! +'#0"2-)& +'#0 $!2-'&8"- +&":#$& 0!1-/-2#("2)-, 6# 
# 8)#0!:&( 0'85&2# "!<"2)#$&,&; 

7. '#-($! !<!"!<#$& 6-"2& !2 $#0)&?&: &:!2, $! +'& 8"(!)&#, 6# !25!)-'32 $- 
&/&"1)-$&32- !2$!"$! :&$&:-($&2# '-/:#'& $- +!/#:(#$&2# &:!2&. 

8. <.0#;& )#;&, +'&0!<&2& 6'#/ <-$1!) 1'#0&2, /- !<#/+#6#$&# $- 1!42! "(8?& 

+'&0!<&2-2- +! 2!/& $-6&$ )#;, ).'78 1!32! <-$1-2- &:- +'-)! $- /-1!$$- 
&+!2#1-; ) !"2-$-(&2# "(86-& !2$!"$! &+!2#1-2- ).'78 <.0#;& )#;& "# +'&-

(-5- +'-)&(!2! !2$!"$! &+!2#1-, 86'#0#$- /- )/#:-$# +!0 !2(-5-2#($! 8"(!-

)&#. 
(2) H# :!5-2 0- "# &+!2#1&'-2: 

1. )#;$&2# +'-)-, 1!&2! $# :!5-2 0- "# !268?0-)-2; 
2. "#')&282&2#, !")#$ -1! $# "# &+!2#1&'-2 /-#0$! " 5!"+!0"2)-;&3 &:!2.” 



 !"#$ %&'&(!) 
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B- 0- :!?# 0- 0#4"2)- '#42&$5!)-2- -5#$,&3 ) 8"(!)&32- $- Q.(5-'&3, 2'3<)- 0- 
+'&2#?-)- 5!(3:- <-/- 0-$$&, ".0.'?-;& $#!<7!0&:-2- &$9!':-,&3 /- !2+8"1-$#-
2! $- 1'#0&2- /- )"31- #0$- 86'#0#$- 9&':- ) '-:1&2# $- "2'-$-2-. E-"2 !2 2-/& 

<-/- 0-$$& ".0.'?- &$9!':-,&3 /- &+!2#6$!2! "."2!3$&# $- 0-0#$ "8<#12. J-1-)- 
<-/- 0-$$& )#6# ".;#"2)8)- ) =5#$,&3 +! )+&")-$&32- & /-2!)- $# # $#!<7!0&:! 

'#42&$5!)-2- -5#$,&3 0- "./0-)- "!<"2)#$- 2-1-)-. L!(/)-$#2! $- <-/-2- 0-$$& $- 
=5#$,&3 +! )+&")-$&32- <& "(#0)-(! 0- "# 8'#0& "." /-1!$. 

B- 0- &:- 0!<'! )/-&:!0#4"2)&# :#?08 =5#$,&32- +! )+&")-$&32- & '#42&$5!)--
2- -5#$,&3, 2'3<)- 0- ".;#"2)8)- 0!<.' :!0#(, +! 1!42! 0- "# !".;#"2)& 2-/& )'./-
1-. B- 0- "# !".;#"2)& +!0!<$- )'./1-, '#42&$5!)-2- -5#$,&3 2'3<)- 0- '-/+!(-5- " 
1!:+C2.'$- &$9!':-,&!$$- "&"2#:-.  

VN. 0 !)/6- % 2% !O(/$ $% 6%$$& (/Q6-  /1*&$,!.%*% 

%,/$)&# & $%)&!$%"$%*% %,/$)&# 2% 0 &R!6&*/. 

H-,&!$-($-2- -5#$,&3 /- +'&7!0&2# (H=L) [2] # 8"2!46&)- & &1!$!:&6#"1& #9#12&)-

$- "&"2#:- /- ".<&'-$# $- +8<(&6$&2# )/#:-$&3 )  #+8<(&1- Q.(5-'&3, !25!)-'3;- 
$- &/&"1)-$&32- $- P)'!+#4"1&3 ".C/. L!0+!:-5- -0:&$&"2'-,&32- ) +'!,#"- $- 
9!':&'-$# & ".<&'-$# $- 0-$.,& & !"&58'&2#($& )$!"1& +'& +!"2!3$$! +!)&A-)-$# 
$- #9#12&)$!"22-. L!0+!:-5- 0-$.1!+(-2,&2# ) +'!,#"- $- 0!<'!)!($!2! &/+.($#-
$&# $- /-0.(?#$&32- &: 1.: H=L, !"$!)-$! $- )&"!1! !<;#"2)#$! 0!)#'&#, "&58'$! 

& 1-6#"2)#$! !<"(8?)-$#.  -/)&2&#2! & 82).'?0-)-$#2! $- :!2&)&'-$&3 6!)#A1& 

'#"8'" # !"$!)#$ 9-12!' /- +!"2&5-$# "2'-2#5&6#"1&2# ,#(& $- !'5-$&/-,&32-. L'&(--
5- $-4-0!<'&2# +'-12&1&, ".)'#:#$$& & "&58'$& 2#7$!(!5&6$& '#A#$&3. 

H-,&!$-($-2- -5#$,&3 /- +'&7!0&2# !<#0&$& !2 1 3$8-'& 2006 5. ".<&'-$#2! & 

!<"(8?)-$#2! $- '#+8<(&1-$"1&2# 0-$.,& & /-0.(?&2#($&2# !"&58'&2#($& )$!"1&. 

>#1(-'-,&&2#, 1!&2! !2 1 R$8-'& 2008 5. "# +!0-)-2 ) H=L "- "(#0$&2#: 
  0#1(-'-,&&2# /- !<(-5-$# $- 0!7!0&2# $- 9&/&6#"1&2# (&,-; 
  0#1(-'-,&&2# /- !<(-5-$# " 1!'+!'-2&)$& 0-$.,&; 

  "+'-)1&2# 0#1(-'-,&& +! >>I.  

K2 $-6-(!2! $- 2006 5. ) !9&"&2# $- H-,&!$-($-2- -5#$,&3 /- +'&7!0&2# "# +!-

0-)-2 & 8)#0!:(#$&32- /- 2'80!)&2# 0!5!)!'&, 0#1(-'-,&&2# /- !"&58'#$&2# (&,- & 

/- 0.(?&:&2# !"&58'&2#($& )$!"1&. I.;! ) -5#$,&32- "# +!0-)-2 0#1(-'-,&&2# 

(!<'-/,& 3 & 5) /- /0'-)$&2# )$!"1&, $- (&,-2-, !"&58'3)-$& !2 '#+8<(&1-$"1&3 

<C0?#2, 1-12! & 0#1(-'-,&32- /- -)-$"!)! )$#"#$&2# "!,&-($& & /0'-)$& !"&58'!)-

1&. K")#$ 2!)- ) !9&"&2# $- H=L "# &/0-)-2 80!"2!)#'#$&3 /- 0-$.6$& & !"&58'&-

2#($& /-0.(?#$&3, :!5-2 0- "# +'-)32 & "+'-)1& /- /0'-)$&3 & "!,&-($! !"&58'&-

2#($&3 "2-28" $- 1(&#$2&2#. *"&61& !<#/;#2#$&3 ".;! "# &/+(-;-2  !2 H-,&!$-(-

$&3 !"&58'&2#(#$ &$"2&282. 
>-$.,&2#, 1!&2! !<"(8?)- H-,&!$-($-2- -5#$,&3 /- +'&7!0&2#, "# '-/0#(32 $- 

"(#0$&2# !"$!)$& )&0!)#: 
  >-$.1 ).'78 0!7!0&2# $- 9&/&6#"1&2# (&,-; 
  >-$.1 ).'78 0!7!0&2# $- 9&/&6#"1&2# (&,- +! 2'80!)& +'-)!!2$!A#$&3 (2'80!) 

0!5!)!'); 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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  >-$.1 ).'78 0!<-)#$-2- "2!4$!"2; 
  %!'+!'-2&)#$ 0-$.1 ).'78 5!0&A$-2- !<(-5-#:- +#6-(<- (/-58<-); 
  >-$.1 ).'78 +'&7!0&2# (0.(?&: !2 <C0?#2$&2# +'#0+'&32&3); 

H=L /-#:- !"$!)$! :3"2! ) 1'.5!!<!'!2- $- &$9!':-,&3 :#?08 ")!&2# 1(&#$2& 

(1!&2!, !2 ")!3 "2'-$-, :!5-2 0- <.0-2 C'&0&6#"1& & 9&/&6#"1& (&,-) & 0.'?-)$&2# 
&$"2&28,&&. S# +'#0(!?&: $- )$&:-$&#2! )& 1'-2$! !+&"-$&# $- 2#/& )'./1& & 

/-)&"&:!"2&. 

 

 

':D. 2. &<SL@MJK:L<<: EL>LK: 

 

%'#0&2$&32 '#42&$5 # '#/8(2-2.2 !2 !,#$1- & 1(-"&9&1-,&3 $- '-/(&6$& '&"1!-

)#, ").'/-$& " 0#4$!"22- $- 9&':-, !<;&$- &(& 6!)#1.  #42&$5.2 # $#/-)&"&:! 

:$#$&# /- 1'#0&2!"+!"!<$!"22- $- !+'#0#(#$ 0(.?$&1 & !,#$3)- "2#+#$2-, ) 1!32! 

2!4 :!?# 0- &/+(-2& &/,3(! & $-)'#:# ")!&2# /-0.(?#$&3. L! +!'.61- $- 1(&#$2&-

2# "&  = &/5!2)32 "#12!'$& -$-(&/&, &$)#"2&,&!$$& +'!86)-$&3, 1'#0&2$& 0!1(-0& 

& '#42&$5. I 2!/& '#42&$5 9&':-2- )"# +-1 $# :!?# 0- +!(86& 1'#0&2, /-;!2! <-$-

1&2# '-/6&2-2 & $- ")!&2# 1'#0&2$& &$"+#12!'&, !,#$3)-;& '&"1- /- !2+8"1-$# $- 
+-'&. B- 0- &/5!2)& 1'#0&2#$ '#42&$5, -5#$,&32- 2'3<)- 0- '-/+!(-5- " +.($- &$-

9!':-,&3 /- 9&$-$"!)&2# +!1-/-2#(& $- 9&':-2-. >!'& 1!:+-$&32- 0- $# "# $8?-

0-# !2 1'#0&2, $-(&6&#2! $- '#42&$5 # $#4$-2- )&/&2$- 1-'2&61- & 0!"2-2.6$! 8"-
(!)&# /- +'!/'-6$!"2. G6-"2&#2! ) 1(-"-,&3 0-)- 0!"2.+$- &$9!':-,&3 /- !,#$1- 



 !"#$ %&'&(!) 
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$- 9&$-$"!)&3 '&"1 & 1!$2'!(&'-$#2! :8, +!0!<'3)- )/-&:!0#4"2)&#2! :#?08 <-$-

1&2# & 6-"2$&2# +'#0+'&#:-6&. T!(#:&2# <.(5-'"1& 1!:+-$&& +!'.6)-2 ")!3 1'#-
0&2#$ '#42&$5 $- :#?08$-'!0$! +'&/$-2&2# -5#$,&&, /-;!2! '-<!232 " :#?08$--
'!0$& <-$1& & 5!(#:& 68?0#"2'-$$& 1(&#$2&. L!-:-(1&2# <.(5-'"1& 1!:+-$&& # 
+!-0!<'# 0- '-<!232 " :#"2$& -5#$,&&, 2.4 1-2! 2# +!/$-)-2 '!0$&3 +-/-', - & +!)#-
6#2! !2 237 &:-2 "1(C6#$& 0!5!)!'& " <-$1&. 

I'!1.2 /- &/5!2)3$# $- 1'#0&2#$ '#42&$5 +! ")#2- # :#?08 6 & 8 "#0:&,&. G $-" 
2!4 # :-(1! +!-0.(.5, - & !;# $# # +'#!0!(3$! ?#(-$&#2! $- +!)#6#2! 9&':& 0- 
+'#0!"2-)32 +.($-2- &$9!':-,&3. I '#42&$5- 9&':#$-2- &"2!'&3 &/(&/- “$- ")#2-
(!”. %(&#$2&2#-(&,- "- 0(.?$& 0- &/+'-;-2 ) -5#$,&32- 0-$$& $- )"#1& 2'& :#"#,-, 
$! +'!:#$& "# +'-)32 )#0$.? 5!0&A$!. %(&#$2.2 :!?# 0- !"+!'& '#/8(2-2&2#, -1! 

&:- 0!+.($&2#($- &$9!':-,&3, 1!32! # ".;#"2)#$- /- '#42&$5-. L8<(&1-,&3 $- 
1'#0&2#$ '#42&$5 "2-)- "-:! " '-/'#A#$&# $- +!'.6&2#(3.  

%-2! ,3(! :#2!0!(!5&32- $-  = "# '-/0#(3 $- 0)# 1-2#5!'&&: 

  !20-)$- ".;#"2)8)-;&2# & &/).'A)-;& 0#4$!"22- "& $- :#?08$-'!0$! $&)! 

 =; 

  +!-$!)&2# & 9!18"&'-$& ).'78 ).2'#A$&3 +-/-' -5#$,&&. 

L'& $31!& '-/)&)-;& "# +-/-'& +'-)&2#("2)-2- "- !"$!)$&2# &$&,&-2!'& +'& 

"./0-)-$#2! $-  =. * 0'85& "(86-& !"$!)-2#(&2# "- :&$&"2#'"2)-2- $- &1!$!:&1-2- 
& $- 9&$-$"&2#, ,#$2'-($& <-$1&, 9!$0!)& <!'"&, 0.'?-)$& <-$1&, +#$"&!$$& 

9!$0!)# & /-"2'-7!)-2#($& 1!:+-$&&. * 2'#2& "(86-& "# &/+!(/)- ":#"&,- !2 6-"2-
$! & +8<(&6$! 9&$-$"&'-$#. L'!86)-$&32- +!1-/)-2, 6# '#42&$5!)-2- -5#$,&3 # 
$8?$- $- <&/$#"-, - <&/$#".2 # $8?#$ $- Q.(5-'&3. * ")#2!)#$ :-;-< '#42&$5!)&2# 
-5#$,&& "# /-$&:-)-2 " +!'.61!)! &/5!2)3$# $- "#12!'$& -$-(&/&, &$)#"2&,&!$$& 

+'!86)-$&3, 1'#0&2$& 0!1(-0& & '#42&$5. 
* $-4-<(&/1! <.0#;# "# +'#0)&?0-, 6# )"31- #0$- 9&':- ;# &:- $8?0- !2 '#42&$-

5!) !<(&1, ) 6-"2$!"2 1'#0&2#$ '#42&$5, 2-1-, 1-12! # "#5- "." "2-$0-'2&2# ISO. J-/& 

2#$0#$,&3 <& 0!)#(- 0! +!)&A-)-$# #9#12&)$!"22-, +'!/'-6$!"22- & &$)#"2&,&!$$--
2- -12&)$!"2 $- <&/$#"- ) "2'-$-2-. * 2-/& )'./1- 1-2! +.')- "2.+1- ) $-A#2! +'!86-

)-$# ;# '-/5(#0-:# ?#(-$&#2! $- :!(&2#(3 0- :8 <.0# &/5!2)#$ 1'#0&2#$ '#42&$5. 
>!'& C'&0&6#"1!2! (&,#  0- $# "# $8?0-# !2 1'#0&2, $-(&6&#2! $- '#42&$5 # $#5!)--
2- )&/&2$- 1-'2&61- & 0!"2-2.6$! 8"(!)&# /- +'!/'-6$!"2. B- 0!"2!)#'$!"22-  $- '#4-

2&$5-, 1!42! 2'3<)- 0- <.0# &/5!2)#$ ) +!'30.1- $- 6 0! 8 "#0:&,&, # $#!<7!0&:! 

:!(&2#(32 0- +'#0!"2-)& &/6#'+-2#($- & 1!'#12$- &$9!':-,&3 /- ")!#2! &:8;#"2)! 

& 0#4$!"2. * $-A-2- "2'-$- +'!,#".2 $- &/5!2)3$#2! +'!2&6- +!-<-)$! +!'-0& (&+"- 
$- 1!:8$&1-,&3 :#?08 '-/(&6$&2# &$"2&28,&&. *-?$- 2!61- ) -"+#12- $- &/5!2)3$# 
$- '#42&$5- # $#+'&1!"$!)#$!"22- $- +'#0!"2-)#$&2# !2 :!(&2#(3 0-$$&. 

K")#$ +'#0!"2-)#$-2- !2 :!(&2#(3 &$9!':-,&3  #42&$5!)-2- -5#$,&3 +!(/)- 
0-$$& & !2 @#$2'-($&3 1'#0&2#$ '#5&"2.', =+&", I&#(-, H=L, =5#$,&32- +! )+&"-
)-$&32-, H-,&!$-($&3 "2-2&"2&6#"1& &$"2&282 & :#0&&2#.  

H- 2!/& #2-+ ) Q.(5-'&3 )"31! #0$! 9&/&6#"1! &(& C'&0&6#"1! (&,# :!?# "-:! 

0- $-+'-)& +'!)#'1- /- /-0.(?#$&32- "& 1.: H=L, 1-2! /- ,#(2- # $#!<7!0&:! "-:! 

0- ).)#0# ".!2)#2$&2# 0-$$& )  #5&"2.'- $- H=L. J!)- "# !".;#"2)3)- +! #(#12'!-

$#$ +.2, 1!#2! /$-6&2#($! 8(#"$3)- +'!,#"-. L! -$-(!5&6#$ $-6&$ <& :!5(- 0- <.0# 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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!".;#"2)#$- )'./1-2- :#?08  #42&$5!)-2- -5#$,&3 & H=L. >!"2.+.2 0! '#5&"2'&2# 
<& :!5.( 0- "# !".;#"2)3)- 6'#/ "+#,&-(#$ ,&9'!) +!0+&", +#'"!$-(#$ /- )"31- 
#0$- '#42&$5!)- -5#$,&3. J!/& +!0+&" 5-'-$2&'- +.(#$ 0!"2.+ 0! )"31-1.) 2&+ 

&$9!':-,&3, ").'/-$- " :!(&2#(3. E'#/ +'#0)-'&2#($! "+!'-/8:#$&# <& :!5(! 0- 
"# 5-'-$2&'-2 +'-)-2- & /-0.(?#$&32- $- 0)#2# "2'-$&. I(#0 +.')&2# 0)# "2.+1& 

-5#$,&32- "'-)$3)- &$9!':-,&32- & )./ !"$!)- $- $#4$-2- &"2&$$!"2 "# "./0-)- 
1'#0&2$&3 !<(&1 $- :!(&2#(3. *-?$!2! ) "(86-3 #, 6# 2!/& 1'#0&2#$ !<(&1 # /- !+-

'#0#(#$ :!:#$2 & 2!4 $# :!?# 0- <.0# 0!"2!)#'#$ /- +!-0.(.5 +#'&!0 !2 )'#:#. 
J!)- # 2-1- +!'-0& &$2#$/&)$!"22- $- <&/$#" "'#0-2-. H#!<7!0&:! # $-+'-)#$&32 
'#42&$5 0- <.0# !<$!)3)-$ $- )"#1& 3 :#"#,-. P0&$ 5!2!) '#42&$5!) 0!1(-0 &/&"1)- 
& !+'#0#(#$-2- !,#$1-. 

 #42&$5!)-2- -5#$,&3 +'& $-(&6&# $- +'#0)-'&2#($! &/5!2)#$ '#42&$5 +!2).'-

?0-)- &(& !27).'(3 +'#0!"2-)3$-2- !2 :!(&2#(3 1.: <-$1-2- &$9!':-,&3. * "(8-

6-4 $- (&+"- $- 1'#0&2#$ '#42&$5 '-<!2-2- $- -5#$,&32- "# "."2!& ) +'!)#?0-$# $- 
,3(!"2$! +'!86)-$# $- :!(&2#(3 )./ !"$!)- $- 1!#2! "# "."2-)3 $#5!)&32 !1!$6-2#-
(#$ !<(&1. B- 8"(85-2-, 1!32!  #42&$5!)-2- -5#$,&3 +'#0!"2-)3 $- <-$1-2-, 2'3<)- 
0- <.0# /-+(-2#$! & 2!)- :!?# 0- "2-$# 6'#/ 0!+.($&2#($- 2-1"- 1.: :!(&2#(3. 

*/#:-$#2! $-  '#A#$&# "# !"$!)-)- $- $31!& !"$!)$& 9-12!'& 1-2! $-+'&:#': 

  %'#0&2$- &"2!'&3 – <'!4 1'#0&2&;  

  O!3($!"2 1.: +'#07!0$& 1'#0&2!0-2#(&; 

  I+-/)-$# $- "'!1!)#2# /- +!5-"&2#($& )$!"1& & 0'.; 

  >!"2!)#'$!"2 $- &$9!':-,&32-, +!0-0#$- !2 :!(&2#(3; 

  Q'!4 $- 2#18;&2# 1'#0&2& /- +!5-"3)-$#; 
  %'#0&2!"+!"!<$!"2 & 0'. 

VNN. 0 !)/6- % 2% !O(/$ $% 6%$$& (/Q6-  /1*&$,!.% 

%,/$)&# & $#4!& 0 %.$!-&$'! (%)&!$$&  /,&+* &. 

B- $8?0&2# $-  #42&$5!)-2- -5#$,&3 :$!5! )-?#$ :!:#$2 # $-<-)3$#2! $- 0!"2!-

)#'$- &$9!':-,&3, $-4-6#"2! &0)-;- !2 !9&,&-($& &/2!6$&,&, 1!&2! $# +!0(#?-2 
$- ".:$#$&#. I(#0)-;&32 #2-+ # "2'8128'&'-$#2! & +!0'#?'-$#2! $- 2-/& &$9!'-

:-,&3 ) "-:-2- '#42&$5!)- -5#$,&3 ).) )&0 80!<#$ /- &/+!(/)-$#2! & !2 )"#1& #0&$ 

"(8?&2#( $- 9&':-2- $#/-)&"&:! !2 !20#(-, ) 1!42! # /-#2 (& +! "+#,&3($! /- &$-

9!':-,&32- +!(86#$- !2 +'-)$!-&$9!':-,&!$$& "&"2#:& !2 2&+- $- >-1"&, I&#(-, 
=+&" & !"2-$-(&2# 0.'?-)$& 86'#?0#$&3 & &$"2&28,&&). L!0!<$& "&"2#:& !<&1$!-

)#$! )1(C6)-2 "(#0$&2# !"$!)$& 7-'-12#'&"2&1&:  

   #5&"2'&'-$& "2!+-$"1& & 0'85& "8<#12& +! '#5&"2.' QGOIJ=J; 

  >-$.6$& '#5&"2'&; 

   #5&"2.' $- !"&58'&2#(&2#; 
  F/<!'& – +-'(-:#$2-'$&, +'#/&0#$2"1& & :#"2$&; 

  G1-/-2#( $- 0.'?-)$& "2'8128'&; 

  L!"!("2)-2- ) Q.(5-'&3; 

  I+&".1 $- (&,-2- +! BFKH%; 



 !"#$ %&'&(!) 
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  K<;#"2)#$& +!'.61&, 2.'5!)# & 1!$18'"&; 

  Q&/$#" &$9!':-,&3 /- 9&':&2#; 
  M#0&& /- 9&':&2#; 
  *.'7!)#$ -0:&$&"2'-2&)#$ ".0 – '#A#$&3 & !+'#0#(#$&3; 

  H#!9&,&-(#$ '-/0#( $- “>.'?-)#$ )#"2$&1”; 

  Q-(-$"& & "6#2!)!0$& !26#2&; 

  =0)!1-2& & -0)!1-2"1& 1!(#5&&; 

  I+&".1 $- $!2-'&8"&2# ) Q.(5-'&3; 

   -/'#A#$&3/(&,#$/& & )#0!:"2)#$- &$9!':-,&3; 

  %-2-(!5 $- &/(!?#$&3; 

  I#'2&9&1-,&3 +! ISO; 

  >'85- "+'-)!6$- &$9!':-,&3.  

L!2'#<&2#("1-2- $-"!6#$!"2 $- ,&2&'-$&2# +!-5!'# +'-)$!-&$9!':-,&!$$& 

"&"2#:& G?9T;GJ:  

  0.'?-)$& )#0!:"2)-; 
  /-"2'-7!)-2#($& 0'8?#"2)- & <-$1&; 

  2.'5!)"1& 0'8?#"2)-, 1!!+#'-,&& & #0$!(&6$& 2.'5!),&; 

  "0'8?#$&3 " $#"2!+-$"1- ,#(, 9!$0-,&& & 0'85& C'&0&6#"1& (&,-; 
  -0)!1-2& & $!2-'&8"&; 

  +!"'#0$&6#"1&, 1!$"8(2-$2"1& 9&':& & 0'. 

L'!0812.2 ,#(& 0- +'#0"2-)& -128-($- & /$-6&2#($- +! !<#: &$9!':-,&3, !<$!-

)3)- "# "(#0 )"#1& <'!4 $- “>.'?-)#$ )#"2$&1”. *#0$.? "#0:&6$! "# -128-(&/&'-2 
"+'-)1&2# !2 QGOIJ=J & )#0$.? :#"#6$! 0-$$&2# !2 0-$.6$&3 '#5&"2.' & 0'85&2# 
$-,&!$-($& '#5&"2'&.  

I2'8128'&2# !2 0-$$& )1(C6)-2 ) ")!3 "."2-) "(#0$!2!:  

  C'&0&6#"1& (&,-; 
  9&/&6#"1& (&,- – #0$!(&6$& 2.'5!),&; 

  1(!$!)# $- 68?0#"2'-$$&2# <-$1&, 68?0#"2'-$$&2# /-"2'-7!)-2#(& & 68?0#"2-
'-$$&2# (&,-; 

  2.'5!)"1& +'#0"2-)&2#("2)- $- 68?0#"2'-$$& (&,-; 
  9&/&6#"1& (&,- – !"&58'&2#(&; 

  0'85& "8<#12& – !"&58'&2#(& &(& 68?0#"2'-$$& (&,-, !".;#"2)3)-;& "2!+-$"1- 
0#4$!"2 ) "2'-$-2-, )1(C6&2#($! 6'#/ :3"2! $- "2!+-$"1- 0#4$!"2 &(& !+'#0#-
(#$- <-/-; 

  5'-?0-$"1& 0'8?#"2)-; 
  1(!$!)# & +!0#(#$&3 $- "8<#12&2#. 

K2 5(#0$- 2!61- $- 0-$.6$-2- '#5&"2'-,&3 "# +!00.'?-2 0-$$& /-: 
  '#5&"2'&'-$&2# 9&':& +! B>>I – 9&':-, 0-$.6$- '#5&"2'-,&3, 0-$.6#$ -0'#"; 
  "+&".1 $- 2#18;! 0#'#5&"2'&'-$&2# "8<#12& +! B>>I; 

  "+&".1 $- 0-$.6$& "8<#12& <#/ ".0#<$- & 0-$.6$- '#5&"2'-,&3; 

  "+&".1 $- 0(.?$&,&2# ".5(-"$! >KL%; 

  "+&".1 $- 5!(#:&2# 0-$.1!+(-2,&. 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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H#!9&,&-($&32 '-/0#( $- “>.'?-)#$ )#"2$&1” !2 1989 5. $-"-: )1(C6)-: 
  )+&")-$&32- ) 2.'5!)"1&2# '#5&"2'& – 9&':#$- '#5&"2'-,&3, +'#!<'-/8)-$#, 

+'!:3$- $- 1-+&2-(-, 8"2-)$&3 9!$0, (&1)&0-,&3; 

  +!1-$& 1.: 1'#0&2!'&; 

  !<3)(#$&3 & ".!<;#$&3 $- :&$&"2#'"2)-, 0'85& )#0!:"2)-, -1-0#:&&, 86&(&;- & 

$-86$& &$"2&282&, !<;&$& & 2#7$& !'5-$&; 

  +'&/!)1& $- ".0&(&;- & ".0#<$& '#A#$&3; 

  +!1-$& /- ")&1)-$# $- ".<'-$&3 & 0'85& &/)#"2&3, 1!5-2! 237$!2! !<$-'!0)-$# # 
+'#0)&0#$! ) /-1!$ &(& ) $!':-2&)#$ -12 $- M&$&"2#'"1&3 ".)#2; 

  !<;#"2)#$& +!'.61& – &$9!':-,&3 $- )./(!?&2#(&2# /- +(-$&'-$&2# !<;#"2)#-
$& +!'.61& +'#/ 5!0&$-2- +! 6(. 10 !2 B-1!$- /- !<;#"2)#$&2# +!'.61&, +!1-$&-

2# /- 86-"2&# ) +'!,#08'- /- )./(-5-$# $- !<;#"2)#$- +!'.61-, "+&".1 $- (&,-2-, 
1!&2! )./(!?&2#(&2# :!5-2 0- &/+!(/)-2 1-2! ).$A$& #1"+#'2&; 

  ".!<;#$&3 $- *.'7!)$&3 1-"-,&!$#$ ".0 /- +!0(#?-;& $- '-/5(#?0-$# 0#(- 
".5(-"$! 6(. 2180 !2 TL%.  

>-$$&2# /- <-(-$"&2# & "6#2!)!0$&2# !26#2& $- 2.'5!)"1& 0'8?#"2)- )1(C6)-2: 
  !<$-'!0)-$&2# ) “>.'?-)#$ )#"2$&1” <-(-$"& & "6#2!)!0$& !26#2& $- <-$1&, 

/-"2'-7!)-2#($& & 2.'5!)"1& 0'8?#"2)-; 
  +8<(&18)-$&2# ) #?#0$#)$&,&, "+#,&-(&/&'-$& 9&$-$"!)!-&1!$!:&6#"1& &/0--

$&3 &(& F$2#'$#2 5!0&A$& <-(-$"& & "6#2!)!0$& !26#2& $- -1,&!$#'$& 0'8?#"-
2)-, 1!:-$0&2$& 0'8?#"2)- " -1,&&, 1!!+#'-,&& & 9&':&, ".5(-"$! &/&"1)-$&3-

2- $- B-1!$- /- "6#2!)!0"2)!2!.  

I+&".,&2# $- (&,-2-, +!(86&(& '-/'#A#$&#/(&,#$/ /- &/).'A)-$# $- !+'#0#(#-
$- 0#4$!"2, ".0.'?-2: 
  $-&:#$!)-$&# $- 2.'5!)"1!2! 0'8?#"2)!; 

  QGOIJ=J; 

  -0'#"; 
  0-2- $- &/0-)-$# $- '-/'#A#$&#2! &(& (&,#$/&32-; 
  "'!1 $- 0#4"2)&#. 

I+&".,&2# "- 1(-"&9&,&'-$& +! :&$&"2#'"2)-, )#0!:"2)- & "(8?<&, &/0-)-;& 

'-/'#A#$&32- &(& (&,#$/&&2#. *#0!:"2)#$-2- &$9!':-,&3 +'#0"2-)(3)- "+&".,& 

$- 0'8?#"2)- ) (&1)&0-,&3, $#"."2!32#($!"2, +'&)-2&/&'-$& +'#0+'&32&3 & 0'. 

%-2-(!/&2# $- &/(!?#$&3 !<7)-;-2 2'-0&,&!$$& &/(!?#$&3, +'!)#?0-$& ) "2'-$--
2-, " 0-$$& /- &/(!?&2#(&2# – 9&':-, -0'#", 2#(#9!$, e-mail & !"$!)$- 0#4$!"2.  

>-$$&2# /- !<;#"2)#$&2# +!'.61&, 2.'5!)# & 1!$18'"& "- ").'/-$& ": 
  K9&,&-($-2- &$9!':-,&3 !2 “>.'?-)#$ )#"2$&1”, #(#12'!$$-2- "2'-$&,- $- 

“>.'?-)#$ )#"2$&1”, " #5&"2.' $- !<;#"2)#$&2# +!'.61&" /- )&0!)#2# !<;#"2-
)#$& +!'.61&, =5#$,&32- /- :-(1& & "'#0$& +'#0+'&32&3, =5#$,&32- /- !<;#"2-
)#$& +!'.61&, +#'&!0&6$&3 +#6-2; 

  K2)!'#$& !<;#"2)#$& +!'.61& – +'!,#08'& /- )./(-5-$# $- !<;#"2)#$& +!'.6-

1&, +! 1!&2! "# +'&#:-2 0!18:#$2&; 

  ='7&) $- !<;#"2)#$& +!'.61& (/-2)!'#$&) – +'!,#08'&, +! 1!&2! )#6# "- +!0--
0#$& 0!18:#$2&, $! $3:- "1(C6#$& 0!5!)!'&; 



 !"#$ %&'&(!) 
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  I1(C6#$& 0!5!)!'& – +! -/<86#$ '#0 &/(&/-2 9&':&2# "." "1(C6#$& 0!5!)!'& /- 
)./(-5-$# $- !<;#"2)#$& +!'.61& & !"$!)$& +-'-:#2'& !2 0!5!)!'-  

  M-(1& !<;#"2)#$& +!'.61& – +!0 +'-5!)#2#, ".5(-"$! BKL. 

L'-)$!-&$9!':-,&!$$&2# "&"2#:& )1(C6)-2 ) "#<# "& !;#:  
  '#5&"2.' $- !"&58'&2#(&2#; 
  0-$$& /- +'!)#0#$&2# &/<!'& /- +-'(-:#$2, +'#/&0#$2, !<;&$"1& ".)#2$&,& & 

1:#2!)#: 0-$$&2# /- +'!)#0#$&2# &/<!'& !2 1991 5. 0! "#5- – "+&".,& $- 1-$0&-

0-2&2# & &/<'-$&2#, ".0.'?-;& 2#7$&2# &:#$-, PTH, +-'2&3 & +!(86#$ <'!4 5(--
"!)#; 

  81-/-2#( $- 0.'?-)$& "2'8128'&; 

  0&+(!:-2&6#"1&2# +'#0"2-)&2#("2)- 8 $-" – 2#(#9!$, 9-1", F$2#'$#2 -0'#", e-

mail; 

  "+&".1 $- (&,-2- +! BFKH% – 9&':&, (&,-, <-$1& & '-/:#' $- 1'#0&2&2#. 
Q&/$#" &$9!':-,&32- /- 9&':&2#, 1!32! "# +!00.'?- )1(C6)-:  

   #1(-:& - 0-$$&2# !2 '#1(-:&, +8<(&18)-$& ) +'#"-2-, !2$-"3;& "# 0! -0'#"&, 

2#(#9!$&, +'#0:#2 $- 0#4$!"2, "2'-$&,& ) F$2#'$#2 & #(#12'!$$- +!;-. F$-

9!':-,&32- "# +'#0"2-)3 6'#/ “F$0#1" $- 9&':&2#” +! -/<86#$ '#0 & +! <'-$-

A!)# ) /-)&"&:!"2 !2 '#1(-:&'-$&3 +'!0812 &(& 8"(85-; 
  F$2#'$#2 - 0#4$!"2 $- 9&':&2#, #(#12'!$$& -0'#"&; 

  F0#$2&9&,&'-$# $- '#-($&2# "!<"2)#$&,&, 1!&2! "2!32 /-0 !9A!'$&2# '#5&"2-
'-,&&, +-'2$D!'"2)! :#?08 9&':&2#, '!0$&$"1& )'./1& $- "!<"2)#$&,&2#, )'./-
1& '-<!2!0-2#( - '-<!2$&1.  

*AI:, IJAB<L F LF>J<J9:>A BJ<<:, BLE@:<JF=> IJ EL-EH9<L>L :<>A@E@A>:@J<A 
<J :F>L@:=>J <J S:@MJ>J : EL-GJU<: FH8:>:= GHG GH>@AV<:= S:@MA< U:GL>. 

F$9!':-,&32- # +'#0"2-)#$- 1-12! 6'#/ !<!"!<#$& 2#:&: 2.'5!)"1& 0'8?#"2)-, 
03(!)& 86-"2&3, +'&)-2&/-,&3, &$)#"2&,&&, ".0#<$- "&"2#:-, '-/1'&2&3, :#"2$& 

&/<!'&, 1-'&#'&, &:!2$! "."2!3$&#, 1!4 1!4 #, (C<!+&2$!, 0'85&, 2-1- & 6'#/ &$-

0#1" $- ".!<;#$&32- – )"&61&, +!0'#0#$& +! -/<86#$ '#0 &(& 7'!$!(!5&3.  

*"31- "&"2#:- +'#0!"2-)3 )./:!?$!"2 /- 2.'"#$# +! !+'#0#(#$& 7-'-12#'&"2&-

1&. M!?# 0- "# 2.'"32 9&/&6#"1& & C'&0&6#"1& (&,- & 0- "# +!(86& )+&"-$-2- /- 
237 +8<(&6$- &$9!':-,&3, 1-12! & -128-($- "+'-)1- /- "8<#12&2#, 1!5-2! "# ).)#0-2 
$31!& !2 "(#0$&2# 1(C6!)& #(#:#$2&: 

  9&':-; 
  QGOIJ=J; 

  0-2- $- 0-$.6$- '#5&"2'-,&3 & 0-$.6#$ -0'#" (/- '#5&"2'&'-$&2# & 0#'#5&"2'&-

'-$&2# +! B>>I); 

  0!18:#$2& /- "./0-)-$#, +'!:3$-, +'#1'-23)-$#; 
  9&':#$! 0#(! – U, 5!0&$- & :3"2! $- ".0#<$- '#5&"2'-,&3; 

  -12&)$!"2 – '-/)&)-; 0#4$!"2/$#-12&)#$/) (&1)&0-,&3); 

  9!':- $- "!<"2)#$!"2 – 0.'?-)$-/6-"2$-; 
  &/2!6$&,& $- 9&$-$"&'-$#; 
  !"$!)#$ &/2!6$&1 $- 9&$-$"&'-$#; 
  9!':- $- "6#2!)!0$! /-+&")-$#; 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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  1!(#12&)#$ !'5-$ $- 8+'-)(#$&#;  
  &$"2&28,&!$-(#$ "#12!'; 

  $-,&!$-($- !2'-"(!)- 1(-"&9&1-,&3 (<'-$A) ".5(-"$! H-,&!$-(#$ 1(-"&9&1--
2!' $- &1!$!:&6#"1&2# 0#4$!"2&; 

  -0'#"& ("#0-(&;#, :#"2!&/).'A)-$# $- 0#4$!"22-, 1!'#"+!$0#$,&3); 

  '-/:#' $- 1-+&2-(-; 
  "!<"2)#$&,& (/- (&,-2- – 2'&2# &:#$- & PTH, /- 9&':&2# – QGOIJ=J $!:#'); 

  8+'-)(3)-;& – 2'&2# &:#$- & PTH. 

M!?# 0- "# +'#0(!?& 2#7$&1-2- /- !2+'-)3$# $- /-+&2)-$# !2 "2'-$- $- '#42&$-

5!)-2- -5#$,&3 0! +'-)$!-&$9!':-,&!$$&2# "&"2#:& 0- <.0# -$-(!5&6$- " +'#0"2--
)#$&2# +!-5!'# +'!,#08'& $- /-+&2)-$&3 0! !"2-$-(&2# &$"2&28,&&.  #"+#12&)$! & 

0-)-$#2! $- !25!)!' 2'3<)- 0- "# +!06&$3)- $- "+!:#$-2&2# !<;& +'-)&(-. B-+(--
;-$#2!, 1!#2! 2'3<)- 0- &/).'A& '#42&$5!)-2- -5#$,&3, /- 0- +!(86& $#!<7!0&:&2# 
4 0-$$&, :!?# 0- &:- 0)- -"+#12-: 
  /-+(-;-$# /- +!(86#$- !2 +'-)$!-&$9!':-,&!$$-2- "&"2#:- &$9!':-,&3; 

  /-+(-;-$# $- +'#0)-'&2#($& -$-(&/&, +!05!2)#$& !2 +'-)$!-&$9!':-,&!$$-2- 
"&"2#:- & )+!"(#0"2)&# +'#0!"2-)#$& $- '#42&$5!)-2- -5#$,&3. L!"(#0$!2! # 
!+,&3 $- -$-(&/&'-$&2# +'-)$!-&$9!':-,&!$$& "&"2#:& & # :#2!0!(!5&6#"1& 

)./:!?$!, 0!1!(1!2! $-6-($&2# 0-$$& "# $-:&'-2 ) <-/-2- 0-$$& $- +'-)$!-

&$9!':-,&!$$-2- "&"2#:-. 

0@AB9LUA<:A IJ E@LKAB7@J IJ L8MA< <J BJ<<: MAUB7 @AC>:<DLGJ JDA<K:= : 

F:F>AMJ>J “6J?F:”. 

>=%IF QVOT= FR PKK> # "./0-0#$- +'#/ 1992 5. +!0 &:#2! “F$2#'1(&+ PKK>”. 

F:#2! $- 9&':-2- # +'!:#$#$! +'#/ !12!:)'& 2003 5. L'!0812&2# " 2.'5!)"1- :-'-

1- “>=%IF” +'#0!"2-)32 )./:!?$!"2& /-: 
  N&':#$! '-/8/$-)-$# (N&':&2# ) Q.(5-'&3); 

  M-'1#2&$5!)& -0'#"$& <-/& 0-$$&; 

  N&$-$"!)!-"6#2!)!0$- $!':-2&)$- &$9!':-,&3 (H!':-2&)$- 8'#0<-, 1!:+C2.-

'#$ >.'?-)#$ )#"2$&1); 

 #42&$5!)-2- -5#$,&3 :!?# 0- &/+!(/)- :!08(&2# “DAXY Global” & “DAXY 

007” & ”DAXY Global”, 1!&2! )1(C6)-2: 
  NF MPHK F Q=H%K*K  =BGBH=*=HP – 2! ;# +'#0!"2-)3 $-  = &$9!':--

,&3 /-  )"&61& '#5&"2'&'-$& $-0 1 000 000 9&':& ) Q.(5-'&3, &$9!':-,&3 /- 
"!<"2)#$&,&2# & 8+'-)(3)-;&2# 5& (&,-, /- +'#0:#2- $- 0#4$!"2, 9-(&2&, (&1-

)&0-,&&, <-(-$"&, &$0&'#12$& )'./1& :#?08 (&,- & 9&':&; 

  M= %PJFHTK*F >=HHF – ;# +'#0!"2-)3 $-  = &$9!':-,&3 /- <.0#;&2# 
1(&#$2& /- ,#(&2# $- 0&'#12$&3 :-'1#2&$5 – &:#$-, -0'#"&, 2#(#9!$& & <'-$A 

$- 0#4$!"2. 
“DAXY 007” -)2!:-2&6$! "(#0& /- +!3)3)-$# ) >.'?-)#$ )#"2$&1 $- +8<(&1--

,&& /- $#!5'-$&6#$ <'!4 1'#0&2!+!(86-2#(& &(& 0'85& (&,- & 9&':& – +'!:#$& 

).) 9&':#$!2! &: "."2!3$&#, +!(86-)-$# $- +'&/!)1& !2 ".0- & 0'. Q'!32 $- "(#0#-



 !"#$ %&'&(!) 
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$&2# !<#12& # $#!5'-$&6#$.  #42&$5!)-2- -5#$,&3 ;# +!(/)- &$9!':-,&3 & !2 "+&-

".,&2# " 1'#0&2$& :&(&!$#'& & >>I 0(.?$&,&2#. E'#/ $!)&3 +'!#12 – “ GI%FW 

M= %PJ”  = :!?# 0- +!(86-)- &$9!':-,&3 /- 9&':& $- '8"1&3 +-/-'.  

6LF>HE <J  % BL E@LB7?>:>A <J “6%4+&” – ;@AI ?J@>J 6%4+& 

%-'2-2- ".0.'?- &$0&)&08-($! &:# & +-'!(- /- 0!"2.+. J-1- #0&$"2)#$!  = :!?# 
0- 2#5(& 0-$$&. %-'2-2- :!?# 0- # $- "2!4$!"2 9, 20, 45, 60, 85 & 100 (). F/6#'+)--
$#2! $- "8:-2- $# # +! )'#:#, - /-)&"& !2 1!(&6#"2)!2! & )&0- $- &$9!':-,&32-, 
1!&2! "# &/+!(/)-2. 

* 2-<(&,- 3 "- +'#0"2-)#$& $31!& !2 ,#$&2# +'& 2.'"#$# $- 0-$$& [8]. 

*J89:KJ 3 

@#$& /- +!(/)-$& 8"(85& 

O&2$/+  %2-2$%.%$/ / (% 4/*&$,!.& O%2& 6%$$& 

>=%IF - TOKQ=O - 2.'"#$# $- &$9!':-,&3 /- (&,# &(& 9&':-  0.48 

>=%IF - TOKQ=O - +!1-/)-)-$# &$9!':-,&3 /- (&,# &(& 9&':-  0.60 

>=%IF - TOKQ=O - +!1-/)-$# $- &$0&'#12$& )'./1& 0.90 

>=%IF - TOKQ=O - &$9!':-,&3 !2 H#!9&,&-(#$ '-/0#( $- >* 0.48 

>=%IF - TOKQ=O - <-(-$" $- 9&':- /- 2001 5 3.00 

>=%IF - TOKQ=O - <-(-$" $- 9&':- /- 2002 5 4.00 

>=%IF - TOKQ=O - <-(-$" $- 9&':- /- 2003 5 5.00 

>=%IF - TOKQ=O - download ) EXCEL 9-4( - :-'1#2&$5!)& <-/& 0-$$& 0.48 

>(.?$&,& +! >>I - 2.'"#$# 0.01 

>(.?$&,& +! >>I - '-/(&"2)-$# 0.01 

%'#0&2$& :&(&!$#'& - 2.'"#$# 0.06 

%'#0&2$& :&(&!$#'& - '-/5(#?0-$# $- ".0.'?-$&#2! 0.04 

'&$%$+!.!-+3/*!.!6$% $! (%*&.$% &$'! (%)&#  

K9&,&-(#$ '-/0#( $- >.'?-)#$ )#"2$&1 - '-/5(#?0-$# $- ".0.'?-$&#2! 0.04 

K9&,&-(#$ '-/0#( $- >.'?-)#$ )#"2$&1 - 2.'"#$# 0.06 

H#!9&,&-(#$ '-/0#( $- >.'?-)#$ )#"2$&1 - 2.'"#$# 0.08 

H#!9&,&-(#$ '-/0#( $- >.'?-)#$ )#"2$&1 - '-/5(#?0-$# $- ".0.'?-$&#2! 0.06 

>=%IF - B-1!$& - '-/(&"2)-$# 0.06 

I.0#<$- +'-12&1- - 2.'"#$# 0.08 

>=%IF - B-1!$& - 2.'"#$# 0.01 

I.0#<$- +'-12&1- - '-/5(#?0-$# $- ".0.'?-$&#2! 0.01 
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0@LKAB7@J IJ L8MA< <J BJ<<: MAUB7 @AC>:<DLGJ JDA<K:= : F:F>AMJ>J “+:A9J” 

L'!,#08'-2- )1(C6)- 3 #2-+-: 
  >!+&2)-$# !2 "2'-$- $-  #42&$5!)-2- -5#$,&3 0! I&#(-; 
  K25!)!'; 

  B-+(-;-$# /- +!(86#$-2- &$9!':-,&3. 

L.')&32 #2-+ "# &/).'A)- "(#0 1-2! 0-0#$! 9&/&6#"1!, C'&0&6#"1! (&,#, 2.'-

5!)"1! +'#0"2-)&2#("2)! $- 68?0#"2'-$$! (&,#, 5'-?0-$"1! +'#0"2-)&2#("2)! &(& 

0'85& "8<#12& /-3)& :!(<-2- "& /- +!(86-)-$# $- 1'#0&2 !2 1!3 0- # 2.'5!)"1- <-$-

1-. B- 0- +'#,#$& $-4-!<#12&)$! 0-(& &"1-$#2! $- (&,#2! :!?# 0- <.0# 80!)(#2)!-

'#$! JQ "# !<'.;- /- &$9!':-,&3 1.:  =. K2 ")!3 "2'-$-  #42&$5!)-2- -5#$,&3 

+'-)& 0!+&2)-$# 0! $31!3 !2 &$9!':-,&!$$&2# "&"2#:&, /- 0- +!05!2)& $#!<7!0&-

:&2# -$-(&/& & '#42&$5&. 

P0$- !2 )!0#;&2# &$9!':-,&!$$& "&"2#:& ) Q.(5-'&3 # I&#(- [9]. >'8?#"2)!2! 

# '#5&"2'&'-$! +'#/ 3$8-'& 1991 5!0&$- & <.'/! /-#:- )!0#;& +!/&,&& ) 1$&5!&/-
0-)-$#2! & )+!"(#0"2)&# ) "!928#'$&2# '-/'-<!21& $- C'&0&6#"1& & "+'-)!6$& 

<-/& 0-$$&. K2 1997 5!0&$- I&#(- '-/'-<!2)- "+#,&-(&/&'-$& &$9!':-,&!$$& 

"&"2#:& ) !<(-"2&2# +'-)!, "6#2!)!0"2)!, "2'!&2#("2)!, #$#'5#2&1-, ).$A$!2.'5!)-

"1& & :&2$&6#"1& '#?&:, !<'-/!)-$&#, &$9!':-,&3 /- 9&':&2# & (&,-2-, +'!,#08-

'&, <.(5-'"1!2! /-1!$!0-2#("2)!, +'#)#0#$! $- -$5(&4"1& & '8"1& #/&,&, #)'!+#4"-
1!2! /-1!$!0-2#("2)! & $!)&$& & :#0&#$ :!$&2!'&$5. I.!2)#2$! "!928#'$&2# +'!-

0812&, 1!&2! +!00.'?- 9&':-2-, "-: 
  IFPO= HK MF - ".0.'?- -12!)#2# $- <.(5-'"1!2! /-1!$!0-2#("2)!; +.($&2# & 

-128-($& 2#1"2!)# $- <.(5-'"1-2- $!':-2&)$- 8'#0<- & +'&(#?-;&2# &: +!0-

$!':-2&)$& -12!)#, "2-'& '#0-1,&&; 

  IFPO= L K@P>G F - L'#0"2-)(3)- +.2#)!0&2#( /- -0:&$&"2'-2&)$&2# 8"(8-

5&, +'#0!"2-)3$& !2 !'5-$&2# $- ,#$2'-($-2- -0:&$&"2'-,&3, !<(-"2$&2# & !<-

;&$"1&2# -0:&$&"2'-,&&; 

  IFPO= FHNK - G$&1-($- &$9!':-,&!$$- "&"2#:-, 1!32! ".6#2-)- +.($-2- 
&$9!':-,&3 !2 2.'5!)"1&3 '#5&"2.', '#5&"2.' QGOIJ=J & 0-$$& !2 +'&7!0$-2- 
-0:&$&"2'-,&3; 

  IFPO= IEPJK*K>IJ*K - *"&61! $#!<7!0&:! /- +'-)&($!2! "6#2!)!0$! & 

9&$-$"!)! 98$1,&!$&'-$# $- 9&':-2-; 
  IFPO= MFJHF@= - *.$A$!2.'5!)"1& & :&2$&6#"1& '#?&: $-  #+8<(&1- 

Q.(5-'&3; 

  IFPO= PHP TPJF%= - H!':-2&)$& 0!18:#$2& /- '-/'#A-)-$#, $-0/!' & +'&-

#:-$# $- "2'!&2#("2)!2!, "2-$0-'2& $- HP%, 0!18:#$2& $- M  Q, 0!18:#$2& $- 
#$#'5&4$&2# '#"8'"&; 

  IFPO= KQ =BK*=HFP - L-'2$D!'& & 1!$"8(2-$2& "- #1"+#'2& !2 MKH, IG, 

I IHLQ, "&$0&1-(&"2& & 0'.; 

  IFPO= IJ KFJPO - L'#0$-/$-6#$- /- +'!9#"&!$-($-2- 0#4$!"2 $- "2'!&2#(-

$&2# +'#0+'&#:-6&, &$?#$#'&, -'7&2#12& & 0'. I.0.'?- !<;& & 2#7$&6#"1& 

$!':-2&)$& -12!)# (K<;- $!':-2&)$- 8'#0<- +! JIG, +'!#12&'-$#, "2'!&2#("2-
)! & '#5&!$-($! '-/)&2&#, T#!0#/&3, 1-'2!5'-9&3 & 1-0-"2.', K,#$3)-$# ".!2-
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)#2"2)&#2! $- "2'!&2#($&2# +'!0812&, G"2'!4"2)! $- 2#'&2!'&32-, X&(&;$& & 

!<;#"2)#$& "5'-0&); 

  IFPO= FHNKMP>F= - +'!"(#03)- &$9!':-,&32-, &/(&/-(- ) :#0&&2# & 1-"--
#;- '-/(&6$& ".<&2&3, (&6$!"2&, 9&':& &(& !+'#0#(#$- 2#:-2&1-; 

  IFPO=  =BIOP>*=HP - L'#0$-/$-6#$- /- +!0+!:-5-$# '-<!2-2- $- 0!/$-2#-
(&2#, :-5&"2'-2&2# & 0'85&2# !+#'-2&)$& "(8?&2#(& ) 0!".0#<$!2! +'!&/)!0"2-
)!. K2'-/3)- 2#!'#2&6$&2# 0!"2&?#$&3 ) !<(-"22- $- 0!".0#<$!2! +'!&/)!0"2)! 

& 0-)- &/6#'+-2#($- !<!"$!)1- $- -128-($&2# & !"$!)$& +'!<(#:& ) 0!".0#<$!-

2! +'!&/)!0"2)!. * +!(/- $- +'!9#"&!$-(&"2&2# :-5&"2'-2&, 1-12! $-6&$-#;&, 

2-1- & 2#/& "." /$-6&2#(#$ !+&2 ) +'-12&1-2-; 
  F > GTF. 

 #42&$5!)-2- -5#$,&3 <& :!5(- 0- &/+!(/)- )"&61&2# :!08(& $- IFPO=, $! "# 
+'#0+!(-5-, 6# "(#0$&2# 0)-: +&/"% &$'!, +&/"% &$'!(/6&% ;# "- !2 
!"!<#$- +!(/)- +'& "./0-)-$#2! & !<!"$!)1-2- $- 1'#0&2$& '#42&$5&.  

L.')&32 :!08( ;# !"&58'& -128-($- &$9!':-,&3 /- (&,-2-, !".;#"2)3)-;& "2!+-$"-
1- 0#4$!"2 $- 2#'&2!'&32- $-  #+8<(&1- Q.(5-'&3 6-"!)# "(#0 )+&")-$#2! &: & :#"#,& 

+'#0& +8<(&18)-$#2! ) >* & <C(#2&$&2# $- 0.'?-)$&2# &$"2&28,&&.  -/+!(-5-41& " 
&"2!'&3 (+'!:#$& )+&"-$& !2 '#5&"2'-,&32-) & 0!"&# (&:#, -0'#" +! '#5&"2'-,&3, 2#(#-
9!$, +'#0:#2 $- 0#4$!"2, "!<"2)#$&,&, PTH $- (&,-2-, '-/+'#0#(#$&# $- 1-+&2-(-, 8+-

'-)(3)-;&, +'#0"2-)(3)-;&, $-,&!$-($!"2 $- 86-"2$&,&2#) $- 9&':&2#  #42&$5!)-2- 
-5#$,&3 :!?# 0- +'!)#'& 0!"2!)#'$!"22- $- 0-$$&2# $- +'!86)-$!2! (&,#. 

I&#(- F$9!M#0&3 # +'!0812, '-<!2-2- " 1!42! 0-)- $!)- )./:!?$!"2 /- +'!"(#-
03)-$# $- &$9!':-,&32-, &/(&/-(- ) :#0&&2# & 1-"-#;- '-/(&6$& ".<&2&3, (&6$!"-
2&, 9&':& &(& !+'#0#(#$- 2#:-2&1-. I&#(- F$9!M#0&3 # P-&$9!':-,&!$$- -5#$-

,&3, ) 1!32! #?#0$#)$! +!"2.+)- +.($-2- $!)&$-'"1- &$9!':-,&3 & "# $-2'8+)- /- 
<.0#;& 2.'"#$&3 & "+'-)1&. L'!0812.2 +!/)!(3)- $-  #42&$5!)-2- -5#$,&3 0-  &/)-

(&6- & "(#0& ,#(&3 $!)&$-'"1&3 +!2!1, !2 #(#12'!$$&2# & +#6-2$& :#0&&. ”=)2!:--
2&6$!2! 2.'"#$#” $-:&'- $#!<7!0&:&2# :-2#'&-(& +! /-0-0#$&2# +-'-:#2'&, 1-2! 

&/)#?0- &$9!':-,&32- /- !+'#0#(#$ )'#:#)& +#'&!0 &(& !2 ,#(&3 -'7&). ”I#(#1-

2&'-$!2! 2.'"#$#” +! :#0&3, /-5(-)&#, -)2!' &(& 0-2-, 0-)- 1'-2.1 +'#5(#0 "." /-5-
(-)&32- & -$!2-,&& $- "2-2&&2#. L'!5'-:-2- 0-)- )./:!?$!"2 /- &/).'A)-$# $- 
:#0&3-:!$&2!'&$5 +! !+'#0#(#$! /-0-$&#, 1-2! :!5-2 0- "# +'-)32 <.'/& "+'-)1& & 

+'!"(#03)-$# ).) )'#:#2! !2$!"$! 2#:-, +'!<(#:, (&6$!"2, 9&':- &(& 1(C6!)- 
08:-. L'!0812.2 # :$!5! +!(#/#$ /-  #42&$5!)-2- -5#$,&3 /- &/).'A)-$# $- 9&'-

:#$! '-/8/$-)-$#, !"!<#$! ) ".6#2-$&# " )./:!?$!"2&2# $- F$9!':-,&!$$- "&"2#-
:- I&#(- F$9!. 

*2!'&32 #2-+ $- +'!,#08'-2- 2.# !25!)!' $- 0!+&2)-$#2! :!?# 0- <.0# !".;#"2-
)#$ "-:! -1!  #42&$5!)-2- -5#$,&3 # /-+(-2&(- +'-)!2! $- 0!"2.+ 0! 2#/& +'!0812&. 

I(#0!)-2#($! 0)-2- #2-+- "- ").'/-$& & /-)&"&:&. H-6&$&2# /- 0!"2.+ 0! "!928#'-

$&2# +'!0812& "- $31!(1!: 

  SMS +(-;-$#. J-1- "# "./0-)- -1-8$2 /- +.(#$ 0!"2.+ /- !+'#0#(#$! )'#:#, ) 

'-:1&2# $- <'!4 6-"!)#, !+'#0#(#$& "+!'#0 +-1#2- +'!0812&, &/<'-$ +'& +.')!-

2! )(&/-$#. J!/& $-6&$ # +'#0$-/$-6#$ +!-"1!'! /- 0!:-A$! +!(/)-$# & $# # 
+!07!03; /-  =, 1-2! "# &:- +'#0)&0 :-;-<- $- $#4$-2- 0#4$!"2; 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 

 

 

137

  I&#(- $- CD - =<!$-:#$2&2# "- 5!0&A$& " :#"#6$- -128-(&/-,&3. H- )"#1& +#-
'&!0 "# +!(86-)- -128-(#$ DVD, 1!42! )1(C6)- ,3(-2- <-/-, )#6# -128-(&/&'--
$-; 

  I&#(- F$9! +! E-mail - =<!$-:#$2&2# "- 5!0&A$& " :#"#6$- -128-(&/-,&3. =1-

28-(&/&'-;&2# 9-4(!)# :!?# 0- "# +!(86-)-2 ) +!;#$"1-2- 182&3 &(& 0- "# &/-
2#5(32 !2 "-42- $- 9&':-2- ) 80!<$! /-  = )'#:#; 

  I&#(- On-line - F$9!':-,&!$$-2- "&"2#:- # 0!"2.+$- & !2 F$2#'$#2, 1-2! "# 
-128-(&/&'- "(#0 )"#1& <'!4 $- >*. 

H-4-0!<'&32 )-'&-$2 /- +!(/)-$# $- +'!0812&2# !2  #42&$5!)-2- =5#$,&3 # 
IFPO= ON-LINE, 2.4 1-2! &:- )./:!?$!"2 /- +!(/)-$# !2 :'#?-. J!)- +!/)!(3)- 
$- )"#1& "(8?&2#( ) -5#$,&32- $#+'#1."$-2 24-6-"!) 0!"2.+ 0! &$9!':-,&32-  1!3-

2! :8 # $#!<7!0&:- & 1!32! "# -128-(&/&'- "(#0 )"31! &/0-$&# $- >.'?-)#$ )#"2-
$&1. 

VNNN. (#+*!,  !"# & 2$%3/$&/ $% !)/$4%*% $%  &+4%  

2% -0 %."/$&/ $% &$'! (%)&!$$%*% !+&,- /$!+*. 

K,#$1-2- $- 1'#0&2$&3 '&"1 "2-)- )"# +!-)-?$- /- "2!+-$"1&2# +'!,#"& ) "2'-$-2-. 
F:#$$! /-2!)- $&# ":32-:#, 6# 1'#0&2$&32 '#42&$5 ;# &5'-# )-?$- '!(3 $# "-:! ) 

!2$!A#$&32- " <-$1&2#, - ;# "# 82).'?0-)- 1-2! )-?#$ 9-12!' +'& )/-&:!!2$!A#-
$&32- :#?08 )"&61& "2!+-$"1& "8<#12&. K"$!)$&2# :!:#$2&, ").'/-$& " !,#$1-2- & 

8+'-)(#$&#2! $- '&"1-, :!5-2 0- "# +!0'#032 ) "(#0$&3 '#0: 

1. &BA<>:S:?JK:= <J @:F?J 

1.1. M#2!0& /- &0#$2&9&1-,&3 $- '&"1-; 
1.2. F$"2'8:#$2& /- &0#$2&9&1-,&3 $- '&"1-; 
1.3. F$"2'8:#$2& /- &0#$2&9&1-,&3 $- '&"1- +'& !+#'-2&)$& '#A#$&3; 

1.4. F$"2'8:#$2& /- &0#$2&9&1-,&3 $- '&"1- +'& "2'-2#5&6#"1& '#A#$&3; 

1.5.  -$$!-+'#08+'#02#($-2- "&"2#:- 1-2! &$"2'8:#$2 /- &0#$2&9&1-,&3 $- 
'&"1-. 

2. !KA<=GJ<A <J @:F?J 

2.1. %!:+!$#$2& $- '&"1-; 
2.2. F/<'-$& :#2!0& /- !,#$3)-$# $- '&"1-; 
2.3. M#2!0 $- 1!'#1,&32-; 

2.4. =$-(&/ $- 68)"2)&2#($!"22-; 
2.5. =$-(&/ $- '&"1-; 
2.6. %-(18(-,&32-  &"1!)# – Y-$"!)#; 
2.7. %(-"&9&1-,&3 $- '&"1!)#2#; 
2.8. L'&(!?#$&#: !,#$1- $- "2'-2#5&6#"1&3 +!2#$,&-(. 

3. (J<:E79:@J<A <J @:F?J 

3.1. L'#0+'&#:-$& :#'1& +! !2$!A#$&# $- +'&6&$&2# /- '&"1; 

3.2. F/<35)-$# $- '&"1-; 
3.3. H-:-(3)-$# $- '&"1-; 
3.4. K5'-$&6-)-$# $- '&"1-; 
3.5. L'#0+'&#:-$& :#'1& +! !2$!A#$&# $- )./0#4"2)&#2!; 
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3.6. L'#!0!(3)-$# $- '&"1-; 
3.7. L'&#:-$# $- '&"1-; 
3.8. L'#!0!(3)-$# $- '&"1-; 
3.9. G+'-)(#$&# $- '&"1-. 
4. 4L<>@L9 <J @:F?J 

4.1.  &"1!)!!'&#$2&'-$! +(-$&'-$#; 
4.2.  &"1!)!!'&#$2&'-$ 1!$2'!(; 

4.3.  &"1!)!!'&#$2&'-$- !26#2$!"2; 
4.4.  &"1!)!!'&#$2&'-$! 8+'-)(#$&#. 
%'#0&2$&32 '#42&$5 +'& 9&':#$!2! '#42&$5!)-$# "# 9!':&'- $- <-/-2- $- $3-

1!(1! $- <'!4 (!1!(! 10) !"$!)$& +!1-/-2#(3 & ".!2)#2$&3 &: <'!4 +!0+!1-/-2#(&. 

L!1-/-2#(&2# "- 4#'-'7&6$! !'5-$&/&'-$& " 2#5(!)& 1!#9&,&#$2&. J!)- !/$-6-)-, 
6# )"&61&2# 0#)#2 +!1-/-2#(& "& '-/+'#0#(32 100 % !2 !,#$1-2- $- '&"1-. * '-:1&-

2# $- #0&$ !2 0#)#22# +!1-/-2#(& "8:-2- !2 2#5(-2- $- +!0+!1-/-2#(&2# ".;! # #0&-

$&,-. 
=$-(&/-2!'.2, '-<!2#; " +!0!<$- "&"2#:-, !,#$3)- )"#1& #0&$ !2 +!0+!1-/-2#-

(&2# " <'!4 2!61& !2 0 0! 100. %!5-2! #1"+#'2.2 +!+.($& 2!61&2# /- +!0+!1-/-2#(&-

2# !2 0-0#$- 5'8+-, 2!61&2# "# +'#2#5(32 " 2#5(-2- $- +!0+!1-/-2#(&2# & "# 9!':&'- 
!,#$1-2- ) 5'8+-2-. J-1- "# +'#:&$-)- +'#/ )"&61&2# 0#)#2 +!1-/-2#(&, /- 0- "# 
9!':&'- 1'-4$-2- !,#$1- (1'#0&2#$ '#42&$5). * 2-<(&,- 4 "- +'#0(!?#$& & &/2!6-

$&,& /- ".!2)#2$&2# 0-$$&. 

*J89:KJ 4 

>-$$& & 2#7$&2# &/2!6$&,& 

$J:MA<LGJ<:A <J EL?JIJ>A9= 2<J;A<:A !> 6L 

1."&F>L@:= : FL8F>GA<LF>" 

 !"#$%&' %( )(%%&"* 
+(%'#,( -&-"*.(, /&0.*%& 0*1&-"0&  

(21*%3&4 5# ,5&-,(%&4"() 

H-0 7 5!0&$& 0 33

K2 1 0! 7 5!0&$& 34 671.1 0A@:LB <J FHPAF>G7GJ<A 

H!)! '#5&"2'&'-$! 0'8?#"2)! 68 100

L#'&!0 $- ".;#"2)8)-$# 
H-"!1& $- -$-(&/- 

L'#'#5&"2'-,&& 
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M$!5! 0!<'- 0 20

>!<'- 21 40

H3:- ":8;-)-;- &$9!':-,&3 41 60

I.:$#$&3 /- (!A- '#+82-,&3 61 80

1.2.  AE7>JK:= 

O!A- '#+82-,&3 81 100

H#:-2#'&-($&2# $#!"#/-#:& -12&)& 

>!<'! &:#, 2.'5!)"1- :-'1- 

L-2#$2& & 0'85& +!0!<$& 9-12!'& 
H-"!1& $- -$-(&/- 

I.0#<$& & -'<&2'-?$& 0#(- 

G"2!46&)! '-/)&2&# 0 25

H#/$-6&2#($& & '#01& +'!:#$& ) "2'8128'-2- 
& !"$!)$&3 +'#0:#2 $- 0#4$!"2 

26 50

E#"2& +'!:#$& ) "2'8128'-2- &/&(& +'#0:#2- 
$- 0#4$!"2 "." ".;#"2)#$! /$-6#$&# 

51 75
1.3.  JIG:>:A <J S:@MJ>J 

K21'&)-$& +'!,#08'& +! $#"."2!32#($!"2, 
(&1)&0-,&3 

76 100

L'!:#$& ) !'5-$&/-,&!$$-2- "2'8128'- & "!<"2)#$!"22- 

G"+#7&, 1'&/&"$& "&28-,&&, ":3$- $- !"$!)$&3 +'#0:#2 $- 
0#4$!"2 

H-"!1& $- -$-(&/- 

L'!,#08'& /- !<3)3)-$# ) $#"."2!32#($!"2 & (&1)&0-,&3 

L!(!?&2#($! )(&3$&# 0 20

H3:- )(&3$&# 21 40

H3:- ").'/-$!"2 41 60

I.;#"2)8)-2 ".:$#$&3 /- $#5-2&)$! )(&3$&# 61 80

1.4. .9:=<:A <J :?L<LM:;AF?J 

: B@7DJ FGH@IJ<LF> 

R)$! $#5-2&)$! )(&3$&# 81 100

   

   

   



 !"#$ %&'&(!) 
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=$-(&/ $- "2'8128'-2- $- !"$!)$&3 1-+&2-( 

*(&3$&# $- ").'/-$!"22- ).'78 0#4$!"22- $- 0'8?#"2)!2! H-"!1& $- -$-(&/- 

N&$-$"!)- :!; & '#+82-,&3 $- "!<"2)#$&1- $- 1!$2'!($&3 

+-1#2 -1,&& 

2.".IJ:MLL><LVA<:= F 8J<?: : BH@UJG<: :<F>:>7K::" 

 !"#$%&' %( )(%%&"* +(%'#,( -&-"*.( 

%(&#$2 $- <-$1-2- +!)#6# !2 7 5!0&$& 0 20

%(&#$2 :#?08 3 & 7 5!0&$& 21 40

%(&#$2 :#?08 1 & 3 5!0&$& 41 60

%(&#$2 0! 1 5!0&$- 61 80

2.1. 49:A<> <J 8J<?J>J IJ F@L? 

L>: 

H# # <&( 1(&#$2 $- <-$1-2- 81 100

H-"!1& $- -$-(&/- L'!0.(?&2#($!"2 $- )/-&:!!2$!A#$&32- "  <-$1-2- 

L'#!<(-0-)-;! +!(/)- 8"(85&2# $- <-$1-2- 0 25

L!(/)- 8"(85& & !2 0'85& <-$1& 26 50

L'#!<(-0-)-;! +!(/)- 8"(85& !2 0'85& <-$1& 51 75
2.2. 0L9IGJ<: 8J<?LG: 7F97D: 

H# +!(/)- 8"(85& !2 <-$1-2- 76 100

L!(/)-$& <-$1!)& 8"(85& - )&0!)# & !<#:& 

L'#0&A$& &"1-$&3 /- 1'#0&2, &/+.($#$&# $- <&/$#"+(-$!)# 
& +'!5$!/& 

H-"!1& $- -$-(&/- 

K<!'!2& +! '-/+(-;-2#($& & 0#+!/&2$& ":#21& 

%!'#12$! & <#/ /-<-)- 0 20

I +'!"'!6&3 0! 30 0$& 21 40

I +'!"'!6&3 $-0 30 0$& 41 60

I&"2#:-2&6$& $-'8A#$&3 & +'!"'!6&3 61 80

2.3. !8F97UGJ<A <J IJBH9UA-
<:= ?HM 8J<?J>J 

* :!:#$2- 0.(5!)# $-0 30 0$& 81 100
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I+-/)-$# $- &/&"1)-$&32- $- <-$1-2- 

L'#0!"2-)3$# ) "'!1 $- &/&"1)-$&2# !2  <-$1-2- 9&$-$"!)& 

& 0'85& 0!18:#$2& & &$9!':-,&3 

*3'$!"2 $- 9&$-$"!)&2# !26#2& 

B-)#'1- $- 9&$-$"!)&2# !26#2&  

H-"!1& $- -$-(&/- 

J!6$!"2 $- 0-$$&2# ) &"1-$#2! /- 1'#0&2 

K<"(8?)-( # <#/ /-<-)- & 1!'#12$! )"&61& 

")!& /-0.(?#$&3 

0 50
2.4. .IJ:MLL><LVA<:= F B@7D: 

8J<?: : <A S:<J<FLG: :<F>:-

>7K:: F:- $#+(-2#$& (+'!"'!6#$&) /-0.(?#$&3 &/&(& 

+(-;-$&3 

51 100

F/+.($#$&# $- /-0.(?#$&32- 1.: 0.'?-)-2- 

H-"!1& $- -$-(&/- F/+.($#$&# $- /-0.(?#$&32- 1.: 0'85& <-$1& & $# 9&$-$-

"!)& &$"2&28,&& 

3."4J;AF>GL <J MA<:BUMH<>J" 

 !"#$%&' %( )(%%&"* /&0.*%& )(%%& 

H-0 7 5!0&$& 0 25

K2 1 0! 7 5!0&$& 26 50

L!0 1 5!0&$- 51 75
3.1. +>JU G 7E@JG9A<:A>L 

H3:- "2-? ) 8+'-)(#$&#2! 76 100

H-"!1& $- -$-(&/- B-#:-$& 8+'-)(#$"1& 0(.?$!"2& 

K2(&6$& 8:#$&3 0 20

>!<'& 8:#$&3 21 40

O&+")-2 0-$$& 21 60

P+&/!0&6$& /-2'80$#$&3 61 80

3.2. -MA<:= IJ @J8L>J F ?L9A?-

>:GJ 

J'-4$& /-2'80$#$&3 81 100
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I.;#"2)8)-(& (& "- "#'&!/$& 2'80!)& 1!$9(&12& ? 

H-6&$ $- !+'#0#(3$# $- )./$-5'-?0#$&#2! 

I&"2#:- /- +!0<!' & &/0&5-$# $- 1-0'& 

J#186#"2)! $- +#'"!$-(- 

H-"!1& $- -$-(&/- 

K<'-/!)-2#($! & 1)-(&9&1-,&!$$! '-)$&;# $- +#'"!$-(- 

M$!5! )&"!1& 0 20

*&"!1& 21 40

H#0!"2-2.6$! )&"!1& 41 60

H&"1& 61 80

3.3. !8@JILGJ>A9A< KA<I : 

?GJ9:S:?JK:= 

M$!5! $&"1& 81 100

H-"!1& $- -$-(&/- 
I2#+#$ & ".!2)#2"2)&# :#?08 !<'-/!)-2#(#$ ,#$/ & 1)-(&-

9&1-,&!$#$ !+&2 & &/&"1)-$&32- $- 0(.?$!"22- & 0#4$!"2-
2- 

*&"!1 +'!9#"&!$-(#$ !+&2 & 8:#$&3 0 25

>!"2-2.6#$ +'!9#"&!$-(#$ !+&2 & 8:#$&3 26 50

H#0!"2-2.6#$ +'!9#"&!$-(#$ !+&2 & 8:#$&3 51 75
3.4. -E@JG9A<F?: LE:> 

O&+"- $- !+&2 76 100

 #+82-,&3, &:&0?, 1-1)! # !9!':&(!2! "# !<;#"2)#$! :$#-
$&# /- 237 ? 

*/-&:!!2$!A#$&3 " <&/$#"-+-'2$D!'& 

K+&2 ) +'!&/)!0"2)!2!, +'!0-?<&2# & 9&$-$"&2# 
H-"!1& $- -$-(&/- 

I+!"!<$!"2 /- +(-$&'-$#, 3"$!2- & '#-(&"2&6$!"2 $- ,#(&-

2# &(& $3:-2 +(-$!)# 
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4."RJ@J?>A@:F>:?J <J BAC<LF>>J : @AJ9:IJK:= <J E@LA?>J" 

 !"#$%&' %( )(%%&"* /&0.*%& )(%%& 

K2 3 0! 10 5!0&$& !+&2 ) 0#4$!"22- 26 50

L!0 3 5!0&$& !+&2 ) 0#4$!"22- 51 75

H!)!!<'-/8)-$! 0'8?#"2)! <#/ !+&2 ) 0#4-

$!"22- 
76 100

4.1. !E:> G BAC<LF>>J 

H-0 10 5!0&$& !+&2 ) 0#4$!"22- 0 25

K"$!)#$ <&/$#" 
H-"!1& $- -$-(&/- 

K+&2 ) 0#4$!"22- /- 1!32! "# &"1- 1'#0&2.2 

H#3"$& 41 60

M$!5! 0!<'& 0 20

>!<'& 21 40

I+-0 61 80

4.2. 0A@FEA?>:G: G BAC<LF>>J 

%'&/- ) 0#4$!"22- 81 100

N-/- $- <&/$#"-,&1.(- 

I2#+#$ $- /$-6&:!"2 $- !"$!)$-2- 0#4$!"2 

 &"1!)& 7-'-12#'&"2&1& $- 0#4$!"22- 

I.!2)#2"2)&# $- ,#(2- $- 1'#0&2- " '#-(&/-,&32- $- +'!#1-

2- 

H-"!1& $- -$-(&/- 

F$)#"2&,&& ) 1'-21!"'!6#$ & 0.(5!"'!6#$ +(-$ 

M$!5! 0!<'! 0 25

M!'-($! & 9&/&6#"1& !"2-'#(& 76 100

N&/&6#"1& !"2-'#(&, $! 0!<'! "."2!3$&# 26 50

4.3. $:GL <J >AW<L9LD::>A, 
:<S@JF>@7?>7@J>J : E@L:I-
GLBF>GL>L 

H!)&, $! :!'-($! !"2-'#(& 51 75

I."2!3$&# $- 2#7$!(!5&&2# & +'!&/)!0"2)#$&2# :!;$!"2& 

H-"!1& $- -$-(&/- I2#+#$ $- "+#,&-(&/-,&3 & 1!$,#$2'-,&3 $- +'!&/)!0"2)#-
$-2- 0#4$!"2 
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 -/2#? 0 25

H-6-(! 26 50

I+-0 76 100
4.4. 0@LB7?>LG J<J9:I 

H-"&;-$# 51 75

L'!0812!)- "2'8128'- 
H-"!1& $- -$-(&/- 

X&/$#$ ,&1.( $- +'!0812- 

M$!5! 0!<'- !"&58'#$!"2 0 25

>!<'- !"&58'#$!"2 26 50

H#0!"2-2.6$- !"&58'#$!"2 51 75

4.5. %<J9:I <J MJ>A@:J9<L>L 

LF:D7@=GJ<A 

H#)./:!?$!"2 /- !"&58'3)-$# 76 100

>!"2.+$!"2 

 -)$&;# $- ,#$&2# $- !"$!)$&2# "8'!)&$& 

B-)&"&:!"2 !2 <'!4 & 5!(#:&$- $- 0!"2-)6&,&2# 

B-)&"&:!"2 !2 ).$A#$ & ).2'#A#$ +-/-' 

K+-"$!"2 !2 +'#1.")-$# $- 0!"2-)1&2# 

H-"!1& $- -$-(&/- 

B-:#$3#:!"2 $- "8'!)&$&2# 

P1!(!5&6$! /-:.'"3)-;! +'!&/)!0"2)! 51 75

L'!&/)!0"2)! " #1!(!5&6$! )'#0$& !2+-0.,& 26 50

K+-"$!"2 !2 )./$&1)-$# $- #1!(!5&6$& +'!<-

(#:& 

76 100
4.6. /?L9LD:;<: E@L89AM: 

P1!(!5&6$! 6&"2! +'!&/)!0"2)! 0 25

F:- (& +'#6&"2)-2#($& ".!'.?#$&3 

H-"!1& $- -$-(&/- I#'2&9&1-2& /- #1!(!5&6$! 6&"2! +'!&/)!0"2)! & +'!081-

,&3 
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5."0JIJ@A< J<J9:I" 

 !"#$%&' %( )(%%&"* /&0.*%& )(%%&, 67  

I2-<&($& 0 20

M$!5! 0!<'& 21 40

K5'-$&6#$& 41 60

B-58<- $- +-/-'$& +!/&,&& 61 80

5.1. 0JIJ@<: ELI:K:: 

H#/$-6&2#($& 81 100

K"$!)$& +-/-'& $- 9&':-2- ().2'#A$& & :#?08$-'!0$&) 

B-#2& $!)& +-/-'$& +!/&,&&  &(& /-58<)-$# $- 2-1&)-  H-"!1& $- -$-(&/- 

I'-)$#$&# $- +!"2-)#$& " +!"2&5$-2& +-/-'$& ,#(& 

I(-<! 1!$18'#$2$!"+!"!<#$ 61 80

I&($! 1!$18'#$2$!"+!"!<#$ 21 40

%!$18'#$2$!"+!"!<#$ 41 60

H#1!$18'#$2$!"+!"!<#$ 81 100

5.2. 4L<?7@A<><LFELFL8<LF> 

M!$!+!(&"2 0 20

K"$!)$& 1!$18'#$2& 

L-/-'#$ 03( $- 1!$18'#$2&2# H-"!1& $- -$-(&/- 

I2'8128'- $- +-/-'- 

G2).'0#$& +'!0812& $- $-"2!3;& +-/-'& 0 25

G2).'0#$& +'!0812& $- $!)& +-/-'& 26 50

H!)& +'!0812& $- ".;#"2)8)-;& +-/-'& 51 75

5.3. 2JG:F:MLF> " E@LB7?> - 

EJIJ@ " 

H!)& +'!0812& $- $!)& +-/-'& 76 100

=$-(&/ $- +'!0812- !2 5(. 2!61- $- $#5!)-2- +'!0-)-#:!"2 

 -/)&2&# & +!3)- $- $!)& +'!0812& 

I2#+#$ $- 80!)(#2)!'3)-$# $- +!2'#<$!"2&2# $- 1(&#$2&2# 

B-;&2#$!"2 " 2.'5!)"1& :-'1& 

H-"!1& $- -$-(&/- 

T-'-$,&!$$! & "#')&/$! !<"(8?)-$# 
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M$!5! 0!<'& 0 25

>!<'& 26 50

L'!:#$(&)& 51 75
5.4. %<J9:I <J E@LBJU8:>A 

I&($! +'!:#$(&)& 76 100

>!5!)!'& /- '#-(&/-,&3 - )&0!)# & "'!1!)# 

@#$!)- +!(&2&1- 

%-6#"2)! $- +'!081,&32- - "2#+#$ & "2-$0-'2& 

N!':& & $-6&$& $- +(-;-$# 

I2#+#$ $- /-)&"&:!"2 !2 1(&#$2& +! )&0 & <'!4 

H-6&$& & $-+'-)(#$&3 /- '#-(&/-,&3 $- +'!0-?<&2# 

I'-)$#$&# :#?08 '#-(&/&'-$&2# +'!0-?<& & +(-$&'-$&2# 

H-"!1& $- -$-(&/- 

 #1(-:- 

6."':<J<FLG J<J9:I" 

 !"#$%&' %( )(%%&"* +(%'#,( -&-"*.(, 628 

M$!5! 0!<'& 0 20

>!<'& 21 40

I&($! +'!:#$(&)& 61 80

L'!:#$(&)& 41 60

6.1. +>@7?>7@J : FHF>L=<:A <J 

J?>:G:>A : EJF:G:>A 

M$!5! (!A& 81 100

 -/:#' & "2'8128'- 

>&$-:&1- $- &/:#$#$&32- 

I2#+#$ $- -:!'2&/&'-$!"2 
H-"!1& $- -$-(&/- 

I2'8128'- $- 1-+&2-(- 

  

 

 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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>!<'& 21 40

L'!:#$(&)& 41 60

M$!5! 0!<'& 0 20

I&($! +'!:#$(&)& 61 80

6.2. +>@7?>7@J : FHF>L=<:A <J 

E@:WLB:>A : @JIWLB:>A 

M$!5! (!A& 81 100

 -/:#' & "2'8128'- 

K+#'-2&)$-, <'82$- & "6#2!)!0$- +#6-(<- 

 -)$&;# $- +'!&/)!0"2)#$&2# '-/7!0& 

 -)$&;# $- $#!<7!0&:!-+'&".;&2# '-/7!0& +'& +'#&:8-

;#"2)#$! 2.'5!)"1- 0#4$!"2 

H-"!1& $- -$-(&/- 

=:!'2&/-,&& & -:!'2&/-,&!$$- +!(&2&1- 

6.3. %<J9:I <J LF<LG<:>A S:-

<J<FLG: EL?JIJ>A9: : >A<BA<-

K::>A 

F$2#5'-(#$ +!1-/-2#( 0 100

H-"!1& $- -$-(&/- 
O&1)&0$!"2, '#$2-<&($!"2, /-0(.?$3(!"2 & &1!$!:&6#"1- 
#9#12&)$!"2 

>!"2-2.6$& (&1)&0$& '#/#')& 0 33

H#0!"2-2.6$& (&1)&0$& '#/#')& 34 67
6.4. $J9:;:A <J 9:?G:B<: 

@AIA@G: 

O&+"- $- (&1)&0$& '#/#')& 68 100

I.;#"2)8)-2 (& (&1)&0$& '#/#')& 
H-"!1& $- -$-(&/- 

*&0 & +'!&/7!0 $- '#/#')&2# 

7."%<J9:I <J ELDJF=GJ<A>L" 

 !"#$%&' %( )(%%&"* +(%'#,( -&-"*.(, 628 

F/+.($&:& & &:- 0!+.($&2#($& '#/#')& 0 20

M$!5! )#'!32$! &/+.($&:& 41 60

F/+.($&:& 21 40

M-(1! )#'!32$! &/+.($&:& 61 80

7.1.0@LD<LI:@J<: E@:WLB: : 

ELDJF:>A9A< E9J< 

H#&/+.($&:& 81 100
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K,#$1- $- +'!5$!/&'-$&2# +'&7!0&, 0!"2-2.6$& (& "- /- 
+!1'&)-$# $- 1'#0&2$&2# /-0.(?#$&3 

H-6&$ $- +!5-"3)-$#, )&0 $- +!5-"&2#($&3 +(-$ 
H-"!1& $- -$-(&/- 

 #-(&"2&6$!"2 $- +!5-"&2#($&3 +(-$ 

I2-<&($& 0 20

H#"2-<&(#$ &/2!6$&1 21 40

 &"1!)& &/2!6$&,& 41 60

H#3"$& &/2!6$&,& 61 80

7.2. &I>L;<:K: IJ ELDJF=GJ<A 
<J ?@AB:>J : 9:WG:>A 

H3:- &/2!6$&,& 81 100

=$-(&/ $- +.')&6$&2# &/2!6$&,& /- +!5-"3)-$#2! $- 1'#0&-

2- 

K<).'/-$!"2 $- &/2!6$&,&2# /- +!5-"3)-$# " !"$!)$-2- 
0#4$!"2 

L'& 1'#0&2&'-$# ).) )-(82- &:- (& &/2!6$&,& /- +!5-"3)--
$# ).) )-(82-? 

K<).'/-$!"2 $- +'&7!0&2# !2 1'#0&2&'-$!2! :#'!+'&32&# " 
+!5-"&2#($&3 +(-$ 

H-"!1& $- -$-(&/- 

>!+.($&2#($& &/2!6$&,& /- +!5-"3)-$# $- 1'#0&2- 

H-'-"2)-; '-/:#' $- +-'&6$&2# $-(&6$!"2& 0 25

L!"2!3$#$ '-/:#' $- +-'&6$&2# $-(&6$!"2& 26 50

H-:-(3)-; '-/:#' $- +-'&6$&2# $-(&6$!"2& 51 75

7.3. %<J9:I <J EJ@:;<:>A 
EL>LK: 

H#0!"2&5 $- +-'&6#$ '#"8'" 76 100

*./:!?$!"2& /- 5#$#'&'-$# $- +-'&6$& "'#0"2)- ) :&$-(!-

2! & 1.: $-"2!3;&3 :!:#$2 

L!2'#<$!"2 $- 9&':-2- !2 ).$A$! 9&$-$"&'-$# 

J#$0#$,&& $- &/:#$#$&# $- +-'&6$&2# $-(&6$!"2& 
H-"!1& $- -$-(&/- 

I.!2$!A#$&# $#2#$ +-'&6#$ +!2!1 & $#!<7!0&:!"2 !2 9&-

$-$"!)& "'#0"2)- 
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7.4. %<J9:I <J 8HBAP:>A EJ-

@:;<: EL>LK: 

T#$#'&'-$# $- &$2#5'-(#$ +!1-/-2#( !2 "&"2#-
:-2- 

0 100

F/6&"(3)-$# $- ).2'#A$-2- $!':- $- )./)'.;-#:!"2 

I'-)$#$&# " (&7)#$&3 +'!,#$2 & +'!,#$2- $- &$9(-,&3 

*./:!?$!"2 $- 9&':-2- 0- 5#$#'&'- 6&"2& +-'&6$& +!2!,& 

) :!:#$2- & ) <.0#;# 
H-"!1& $- -$-(&/- 

*./:!?$!"2 $- 9&':-2- 0- +!"'#;- +-'&6$&2# "& /-0.(?#-
$&3 

8."%<J9:I <J GH<V<J>J F@ABJ" 

 !"#$%&' %( )(%%&"* 
9&%&-"*0-",# %( :&%(%-&"*, 67 , +;<1(0-'( :#%)#,( 

=#0-( 

H# "# !6-1)-2 +'!:#$& 0 20

H# "# !6-1)-2 68)"2)&2#($& +'!:#$& 21 40

H# "# !6-1)-2 '#/1& +'!:#$& 41 60

K6-1)- "# "&($- +'!:3$- 61 80

8.1. (J?@L:?L<LM:;AF?: EJ-

@JMA>@: 

H# :!5-2 0- <.0-2 +'!5$!/&'-$& 81 100

K6-1)-$ '-/2#? $- Q*L 

 -)$&;# $- <#/'-<!2&,- 

J#:+ $- &$9(-,&3 

K6-1)-$! (&7)#$! '-)$&;# 

%8'" $- $-,&!$-($-2- )-(82- 

I."2!3$&# $- +(-2#?$&3 <-(-$" 

*.$A#$ & ).2'#A#$ 0.(5 

H-"!1& $- -$-(&/- 

>#9&,&2 $- 0.'?-)$&3 <C0?#2 
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M$!5! 0!<'& 7-'-12#'&"2&1& & +!(!?&2#($& 

2#$0#$,&& 

0 25

>!<'& 7-'-12#'&"2&1& & +#'"+#12&)& 26 50

B-$&?#$& 7-'-12#'&"2&1& & +!-<-)$& 2#:+!)# 
$- '-/)&2&# 

51 75

8.2. RJ@J?>A@:F>:?: <J L>@J-

FH9J : 8@J<VJ 

K2'-".(.2 & / &(& <'-$A.2 # ) 1'&/- 76 100

J#18;! "."2!3$&# & +#'"+#12&)& /- '-/)&2&# $- !2'-".(- 

>.'?-)$! '#58(&'-$# $- !2'-".(- – 1!$2'!(&'-$# $- ,#$&-

2# & :&2$&6#"1& !5'-$&6#$&3 

F1!$!:&6#"1& 7-'-12#'&"2&1& $- !2'-".(- 

@&1(&6$!"2 & "#/!$$!"2 

H-"!1& $- -$-(&/- 

N-/- $- !2'-"(!)&3 &1!$!:&6#"1& ,&1.( 

F:- 2-1&)- :#'1& 0 33

*./:!?$& "- 2-1&)- :#'1& 34 67

8.3. .HIMLU<: MA@?: IJ @AB7-

K:@J<A <J @:F?J L> GH<V<J>J 

F@ABJ 
H3:- 2-1&)- :#'1& 68 100

H-,&!$-($! /$-6&:& +'!&/)!0"2)- 

T!(#:&$- & 9&$-$"!)- :!; $- 1'#0&2!&"1-2#(3 H-"!1& $- -$-(&/- 

*./:!?$!"2 /- 0!2-,&& !2 0.'?-)-2- 

H#/-)&"&:!"2 !2 +'!:3$-2- ) 2#7$!(!5&&2# 0 25

I(-<! )(&3$&# !2 +'!:#$& ) 2#7$!(!5&&2# 26 50

H-(&6&# $- /-)&"&:!"2 51 75

8.4. 37GF>G:>A9<LF> <J ?9:-

A<>J : <J L>@JFH9J 

L.($- /-)&"&:!"2 76 100

I+!"!<$!"2 $- 1(&#$2- /- +'#"2'8128'&'-$# $- +'!&/)!0"2-
)!2! & &/:#$#$&# $- 2#7$!(!5&&2# 

*./:!?$!"2& /- +'!:3$- ) +'&!'&2#2&2# $- 0#4$!"22- & 

+'#:&$-)-$# ) 0'85 <'-$A 
H-"!1& $- -$-(&/- 

*./:!?$!"2 /- 0&)#'"&9&1-,&3 ) 0#4$!"22- 
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9."RJ@J?>A@:F>:?: <J ?@AB:>J" 

 !"#$%&' %( )(%%&"* +(%'#,( -&-"*.( 

%'-21!"'!6#$ 0 33

I'#0$!"'!6#$ 34 679.1. +@L? <J ?@AB:>J 

>.(5!"'!6#$ 68 100

H-"!1& $- -$-(&/- =$-(&/ $- "'!6$!"22- $- 1'#0&2- 

>! 10% !2 "!<"2)#$&3 1-+&2-( $- <-$1-2- 0 33

K2 10% 0! 25% !2 "!<"2)#$&3 1-+&2-( $- <-$-

1-2- 
34 67

9.2.  JIMA@ <J ?@AB:>J 

H-0 25% !2 "!<"2)#$&3 1-+&2-( $- <-$1-2- 68 100

H-"!1& $- -$-(&/- 
 -/:#'.2 $- 1'#0&2- "# ".+!"2-)3 "." "!<"2)#$&3 1-+&2-( 

$- <-$1-2- & " !<;-2- 4 #1"+!/&,&3 

B- +'&0!<&)-$# $- -12&)& 0 25

B- !<!'!2$& "'#0"2)- 26 50

B- +!5-"3)-$# $- "2-'& 0.(5!)# 1.: 0!"2-)6&-

,&, +#'"!$-( & 0.'?-)-2- 
51 75

9.3. 0@AB<JI<J;A<:A <J ?@A-
B:>J 

L!5-"3)-$# $- 0.(5!)# 1.: 0'85& <-$1& 76 100

H-"!1& $- -$-(&/- =$-(&/ $- +'#0$-/$-6#$&#2! $- 1'#0&2- 

K25!)-'3 $- <-$1!)-2- +'-12&1- 0 33

H#/$-6&2#($& !21(!$#$&3 34 67
9.4. !>?9L<A<:= L> L8:;JC<J-

>J 8J<?LGJ E@J?>:?J 

B$-6&2#($& !21(!$#$&3 68 100

%'#0&2.2 )+&")- (& "# ) '-:1&2# $- <-$1!)-2- +'-12&1- &(& 

$# ? H-"!1& $- -$-(&/- 

K+&2 " +!(/)-$&3 9&$-$"!) &$"2'8:#$2 

G6-"2&# "." "!<"2)#$& "'#0"2)- 0 25

H-(&6&# $- 0'85& &/2!6$&,& 26 50

H3:- 0'85& 1.: :!:#$2-, $! "# +(-$&'-2 51 75

9.5. %9>A@<J>:G<: :I>L;<:K: 

<J ELDJF=GJ<A 

H# "# +'#0)&?0-2 -(2#'$-2&)$& &/2!6$&,& 76 100
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=$-(&/ $- )&0- & )./:!?$!"2&2# $- -(2#'$-2&)$&2# &/2!6-

$&,& $- 9&$-$"&'-$# H-"!1& $- -$-(&/- 

G6-"2&# $- 1(&#$2- "." "!<"2)#$& "'#0"2)- 

10. !8AIEA;A<:A 

 !"#$%&' %( )(%%&"* 
/&0.*%& 0*1&-"0& (21*%3&4 5# ,5&-,(%&4"(), >(-"0(?#-

,("*<%& )0@A*-",( 

I2!4$!"22- $- !<#/+#6#$&#2! $# "# +'!:#$3 0 33

H#/$-6&2#($- +'!:3$- ) "2!4$!"22- $- !<#/+#-
6#$&#2! 

34 67
10.1. +>LC<LF> <J L8AIEA;A<:-

A>L 

B$-6&2#($- +'!:3$-  ) "2!4$!"22- $- !<#/+#-
6#$&#2! 

68 100

=$-(&/ $- !6-1)-$&2# +'!:#$& ) "2!4$!"22- $- !<#/+#6#$&-

#2! /- +#'&!0- $- 1'#0&2- 
H-"!1& /- -$-(&/- 

*./:!?$!"2& /- /-:3$- $- !<#/+#6#$&#2! & 0!+.($&2#($! 

!<#/+#6#$&# +'& $#!<7!0&:!"2 

H-0 !+'#0#(#$&2# !2 <-$1-2- &/&"1)-$&3 0 33

* ".!2)#2"2)&# " !+'#0#(#$&2# !2 <-$1-2- 
&/&"1)-$&3 

34 6710.2. 0@LKA<> <J L8AIEA;A<:A-
>L 

L!0 !+'#0#(#$&2# !2 <-$1-2- &/&"1)-$&3 68 100

H-"!1& /- -$-(&/- 
=$-(&/ $- "2#+#$2- "- !<#/+#6#$!"2, ".5(-"$! &/&"1)-$&32- 
$- <-$1-2- 

Q.'/- (&1)&0$!"2 0 33

Q-)$- (&1)&0$!"2 34 67
10.3. ":?G:B<LF> <J L8AIEA;A-
<:A>L 

H3:- +-/-' /- !<#/+#6#$&#2! 68 100

H-"!1& /- -$-(&/- 
*./:!?$!"22- 0- "# '#-(&/&'- !<#/+#6#$&#2! <.'/! & <#/ 
/-58<& 

F:- /-"2'-7!)1- /- $#!<7!0&:&2# /-"2'-7!)--
2#($& '&"1!)& & 0!+.($&2#($& 2-1&)- 

0 33

F:- /-"2'-7!)1-, $! (&+")-2 $31!& !2 $#!<7!-

0&:&2# /-"2'-7!)-2#($& '&"1!)# 
34 67

10.4. .:B : F>LC<LF> <J IJF>-

@JWLGJ>A9<L>L EL?@:>:A 

H3:- /-"2'-7!)1- 68 100
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F:- (& /-"2'-7!)1& ? 

*&0!)# /-"2'-7!)1&? H-"!1& /- -$-(&/- 

L!1'&)- (& /-"2'-7!)-2#($-2- "8:- '-/:#'- $- 1'#0&2- ? 

I.7'-$3)- "# ) <-$1-2- 0 25

I.7'-$3)- "# +'& 2'#2& (&,- " )./:!?$!"2 /- 
1!$2'!( 

26 50

I.7'-$3)- "# +'& 1'#0&2!&"1-2#(3 " )./:!?-

$!"2 /- $#+'#1."$-2 1!$2'!( 

51 75
10.5. +HW@J<A<:A : F:F>AMJ IJ 

F:D7@<LF> 

I.7'-$3)- "# +'& 1'#0&2!&"1-2#(3 " #?"#0-

:&6$& (#?#:#"#6$&) +'!)#'1& 

76 100

K2 1!5! "# ".7'-$3)- !<#/+#6#$&#2! ? 
H-"!1& /- -$-(&/- 

I2#+#$ $- 1!$2'!( $- !<#/+#6#$&#2! 

L.')! )+&")-$# 0 33

*2!'! )+&")-$# 34 67
10.6. $LMA@ EL @AB <J GE:FGJ-

<A>L <J IJ9LDJ : :EL>A?J>J 

*"31! "(#0)-;! )+&")-$# 68 100

H-"!1& /- -$-(&/- L'!)#'1- $- )+&")-$&32- 

 

H#!<7!0&:! # 0- <.0# !<.'$-2! )$&:-$&# $- $31!& !2 "+#,&9&1&2# $- 1-6#"2)#-
$&2# 9-12!'&, 1-2! $-+'&:#': 

-E@JG9A<F?J F>@7?>7@J 

  >!1-/-$- (& # +'!9#"&!$-($-2-/<'-$A!)-2- 1)-(&9&1-,&3 $- :#$&0?:.$2- 
1-12! ) 2#7$&6#"1!, 2-1- & ) 2.'5!)"1! !2$!A#$&#? 

  F:- (& ".)+-0-$# $- $2#'#"&2# $- 9&':#$&3 :#$&0?:.$2? 

  I.;#"2)8)- (& 1)-(&9,&'-$ ).2'#A#$ 1!$2'!( " )./:!?$!"2& /- )(&3$&#? 

  M!5-2 (& 0- "# !21'&32 ).) )./'-"2!)-2- "2'8128'- $- :#$&0?:.$2- /-1!$!:#'-

$& +!"(#0&,&? 

  * "."2!3$&# (& # !'5-$&/-,&!$$-2- "2'8128'- $- +'#0+'&32&#2! ) 1'-21& "'!1!-

)# 0- !2'#-5&'- $- +'!:#$&2# ) 1!$18'#$2$&2#/"."2#/-2#($&2# 8"(!)&3? 

4L<>@L9 

  I.;#"2)8)- (& 1!$2'!($- 98$1,&3 ) +'#0+'&32&#2!? 

   -/+!(-5- (& +'#0+'&32&#2! " -128-(#$ 0.(5!"'!6#$ +(-$ /- &$)#"2&,&&, 0!7!0& 

& 0'.? 
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  I.;#"2)8)- (& 8+'-)(#$&# $- 0#)&2!'"1&2# )/#:-$&3 (1!$2'!( $- +(-2#?!"+!-

"!<$!"22-, $- "'!1!)#2# /- +(-;-$&3, !<#/+#6#$&3 $- 1'#0&2&2#)? 

  H-<(C0-)-2 (& "# ").'/-$& +'#0+'&32&3 "." ".;#"2)#$! )(&3$&# ).'78 "."2!3-

$&#2! $- 0!7!0&2#? 

  F:- (& $#!21'&2& '&"1!)#, ").'/-$& " 68?0- )-(82-? 

0@LB7?K:= 

  * 1-1)! "."2!3$&# "# $-:&'-2 +'!&/)!0"2)#$&2# :-A&$& & ".!'.?#$&3? 

  I.;#"2)8)-  (& 0!"!"2.6$- "&58'$!"2 +'& +(-$&'-$#2! $- $-(&6$!"2&2# & 0)&-

?#$#2! $- ,#$&2# $- "8'!)&$& & "8'!)& +'!0812& & :!5-2 (& ) "(86-4 $- $8?0- 
2#/& 0- <.0-2 +'#0!2)'-2#$& 6'#/ /-:#"2&2#(&? 

  I.;#"2)8)- (& "&"2#:- /- 1!$2'!( $- 1-6#"2)!2! +! !2$!A#$&# $- 1-6#"2)!2! $- 
!20#($&2# #0&$&,&? 

  L'#0+'&32&#2! +'&2#?-)- (& $#!<7!0&:&2# +-2#$2& & (&,#$/& & &:- (& 2! )./-
:!?$!"2 0-5& &/+!(/)- ")!<!0$! & $#!5'-$&6#$!? 

  I.!<'-/3)- (& "# +'#0+'&32&#2! ) 0!"2-2.6$- "2#+#$ " '#-($&2# '&"1!)# /- 
!1!($-2- "'#0- 6'#/ 1!$2'!( $- "&58'$!"22- & /-;&2#$!"22- $- !1!($-2- "'#0-, 
1-12! & " &/&"1)-$&32- $- &$"2&28,&&2# /- /-;&2- $- !1!($-2- "'#0-? 

":?G:B<LF> 

  F:- (& +'#0+'&32&#2! -128-(#$ +(-$ $- (&1)&0$!"22-, ".!<'-/#$ " 9-12&6#"1&-

2# 1'#0&2$& (&$&& & (&1)&0$& -12&)&? 

  %!'#12$! (& # (&1)&0$!2! "."2!3$&# $- +'#0+'&32&#2! ".!<'-/$! 2!)- 0-(& &:- 
0!"2-2.6$! ")!<!0$& -12&)& /- #0&$ !<!/'&: +#'&!0 !2 )'#:#? 

  K<!"$!)-$! (& # &$)#"2&,&!$$&2# '#A#$&3 $- !"$!)-2- $- "."2!3$&#2! $- (&1-

)&0$!"22- 0- /-)&"32 "-:! !2 $!)&2# )./:!?$!"2& /- +.($!2! &: 9&$-$"&'-$#? 

  F:- (& +'#/ +!"(#0$&2# 0)# 5!0&$& +'!+8"1& ) !<"(8?)-$#2! $- /-0.(?#$&32- 
&(& 2# :!5-2 0- <.0-2 &/<#5$-2& "-:! 6'#/ $!)& 1'#0&2&? 

4L<KAEK:= <J E@ABE@:=>:A>L  

  %-1 &/5(#?0- "2'-2#5&32- $- +'#0+'&32&#2!? 

  I.;#"2)8)- (& #0$! "2'-2#5&6#"1!, 0.(5!"'!6$! & '#0!)$! -128-(&/&'-$! +(--
$&'-$#, ) 1!#2! "- !2'-/#$& 1!$C$128'$&2# +'!:#$&, )1(. $- 2#/& ) <'-$A-? 

   #-(&"2&6$& (& "- "2'-2#5&6#"1&2# ,#(& $- +'#0+'&32&#2!, 1-2! "# &:- +'#0)&0 

+-/-'$-2- "&28-,&3 & "."2!3$&#2! $- "-:!2! +'#0+'&32&#? 

0JIJ@<: ELI:K:: 

  %-1 # !+'#0#(#$! +!(!?#$&#2! $- +'#0+'&32&#2! +! !2$!A#$&# $- 1!$18'#$2&2# 
:8? 

  I.!<'-/#$- (& # +'!081,&32- $- +'#0+'&32&#2! " ?&/$#$&3 ,&1.( $- +'!0812&2# 
& 0!"2-2.6$! (& # 237$!2! :$!5!!<'-/&#? 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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  F:- (& /-)&"&:!"2 !2 !20#($& 1(&#$2& &(& 0!"2-)6&,&? 

  %-1 # +'#0"2-)#$ $- +!(86-2#(&2# $- 1'#0&2& '#(#)-$2$&32 +(-":#$2#$ +-/-'? 

* '-:1&2# $- 2!6$!2! & 3"$! !+#0#(3$# $- +'#0+!"2-)1&2# /- !,#$1- $- 1'#0&2!"-
+!"!<$!"22- "&"2#:-2&6$! 2'3<)- 0- <.0-2 !,#$3)-$& & +!1-/-2#(&2# !2 #0&$ +'!9&-

(#$ $-(&/. H31!& -)2!'& [10] +'#0(-5-2 "(#0$-2- 5'8+- +!1-/-2#(& (2-<(&,- 5): 

*J89:KJ 5 

L!1-/-2#(& 

1. ":;<: ?J;AF>GJ 

L!/&2&)$! 1 2 3 4 5 H#5-2&)$! 

F$&,&-2&)$!"2      H#&$&,&-2&)$!"2 

F0#4$!"2      Q#/ &0#& 

@#(#$-"!6#$!"2      Q#/ 3"$- !'&#$2-,&3 

F/0.'?(&)!"2       O-<&($!"2 

OC<!/$-2#($!"2      H#(C<!/$-2#($!"2 

Q#/+'&"2'-"2$!"2      L&"2'-"2$!"2 

L'!<&)$!"2      H#+'!<&)$!"2 

I+!"!<$!"2 /- '-<!2- ) #1&+      
Q#/ "+!"!<$!"2  
/- '-<!2- ) #1&+ 

2. +EFL8<LF> IJ :IG:9:;J<A <J EA;J98J 

L!/&2&)$! 1 2 3 4 5 H#5-2&)$! 

 -/<&'-$# $- +-/-'-      H3:- 2-1!)- 

>!<.' 1!$2'!( $- '-/7!0&2#      O&+")- 

H-<(C0#$&# /- $-"2.+)-$# $- Break-

Even Point 
     H3:- 2-1!)- 

J!6$& ,#(& +! !2$!A#$&# $- +'&7!0&2#      H3:- 2-1&)- 

H-<(C0-)-$# $- 1!$18'#$,&32-      H3:- 2-1!)- 

3. 0@LSAF:L<J9<J ?GJ9:S:?JK:= 

L!/&2&)$! 1 2 3 4 5 H#5-2&)$! 

K<'-/!)-$&# "+!'#0 <'-$A-      H3:- 2-1!)-  

=1-0#:&6$! !<'-/!)-$&#      H3:- 2-1!)- 

L!$# 10 5. +'!9#"&!$-(#$ !+&2      L!0 10 5. 

4. -E@JG9A<F?: FELFL8<LF>: 

>!<'- :!2&)-,&3      O&+")- 

K'5-$&/-2!'"1& 2-(-$2      O&+")- 

I2'-2#5&6#"1! :&"(#$#      O&+")- 

G:#$&3 +'& +'#5!)!'&      O&+")-2 

L'#0"2-)&2#($& 98$1,&&      O&+")-2 



 !"#$ %&'&(!) 
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* +!"!6#$-2- 2-<(&,- "# !<'.;- !"!<#$! )$&:-$&# $- "+!"!<$!"22- /- &/)(&6--
$# $- +#6-(<-. K+&2.2 +!1-/)-, 6# /- '-/(&1- !2 2#/& ) -$5(!"-1"!$"1!2! &1!$!:&-

6#"1! +'!"2'-$"2)! $#:"1&2# +'#0+'&#:-6& $-:&'-2 :!2&)-,&3 /- +'!#12&2# "& 

5(-)$! ) (&6$&3 "& ?&2#4"1& !+&2 & '#A&2#($! !27).'(32 &/+!(/)-$#2! $- !"2-2.-

,& !2 "'#0"2)-, $#+!"2.+&(& 1-2! +'&7!0, /- $-6-(#$ "2-'2, ":32-41& 5! 1-2! +!-

/!'$!. K5'-$&6#$&2# "+!"!<$!"2& /- &/)(&6-$# $- +#6-(<& "# !,#$3)-2 :$!5! 1'&-

2&6$! !2 <-$1&2#. I.;!2! )-?& & /- "2#+#$2- $- &0#$2&9&,&'-$# $- $!)&2# +'#0+-

'&#:-6& " 2#7$&2# +'!#12&, 1!32! :!?# 0- "# &/)#0# !2 5!2!)$!"22- $- +'#0+'&#:--
6- & "#:#4"2)!2! :8 0- 9&$-$"&'- +'!#12- "& " 6-"2#$ 1-+&2-( & 0- 0!18:#$2&'- 
/-+!6)-$#2! :8 ) +'-)$- 9!':-, 1!32! /-0.(?-)- 5-'-$2&'-$#2! $- "'#0"2)-2- 0- 
<.0# (&6$!. H-4-$-1'-3 2'3<)- 0- "# !,#$32 +'!9#"&!$-($-2- 1)-(&9&1-,&3 & 8+-

'-)(#$"1&2# "+!"!<$!"2& $- (<.0#;&3) +'#0+'&#:-6. 

>-(& +'#0+'&#:-6.2 '-/+!(-5- " $#!<7!0&:&2# :8 (&6$& & "+#,&-($& 1-6#"2)- 
!;# ) '-$$-2- 9-/- $- $#5!)!2! $-6&$-$&#, :!?# 0- "# 8"2-$!)& " +!:!;2- $- -$--
(&/ $- +'!9&(-. =1! "2!4$!"2&2# !2 )"&61& !,#$1& "- +!0 "'#0$&2# /- "'-)$&:& 

$-6&$-$&3, 2! +!'-0& (&+"- $- $#!<7!0&:&2# (&6$& 1-6#"2)- +'#0+'&#:-6.2 2'3<-

)- 0- <.0# +!".)#2)-$ 0- "# !21-?# !2 2!)-, 0- '-<!2& "-:!"2!32#($! – 0!'& -1! # 
+'#0"2-)#$ &/$#$-0)-;! 0!<.' 2#7$&6#"1& +'!#12. L'& ".):#"2$& $-6&$-$&3 !2 
$31!(1! (&,- 2'3<)- 0- <.0# !,#$#$ +'!9&(- $- )"#1& !2 237, "(#0 1!#2! 0- "# 
!<!<;32 '#/8(2-2&2# & !2$!)! 0- "# !,#$32. 

%!(1!2! +!-(#"$! :!5-2 0- <.0-2 &/<'!#$& ?#(-$&2# 1-6#"2)- $- 1'#0&2!&"1-2#-
(3, 2!(1!)- +!-2'80$! # 2# 0- <.0-2 !<7)-$-2& #:+&'&6$! & 0- "# -$-(&/&'-2. K;# 
+!-2'80$! & +'!<(#:-2&6$! # !2 237 03 "# $-+'-)& +'!5$!/- <.0#;!2! :8 +!)#0#-
$&#, - 2!6$! ) 2!)- # ".;$!"22- $- +'!<(#:- /- !2+8"1-$# $- 1'#0&2&. L!'-0& 2!)- 
!2 #0$& $# 2!(1!)- 2!6$& 0-$$& /- (&,-2- $- +'-12&1- "# !+'#0#(3 2!6#$ '-/:#' $- 
!<#/+#6#$&# &(& 5-'-$,&3 /- 1'#0&2-. *.+'#1& )"&61& &'-,&!$-($!"2&, )"# +-1 

2'3<)- 0- <.0# $-:#'#$! #0$! +'-5:-2&6$! '#A#$&#. 
L! +'-)&(! "&"2#:&2# !2 +!1-/-2#(& /- '#42&$5!)-$# $- 9&/&6#"1& (&,- "- 0!"-

2- +!-'-/(&6$& !2 2#/& /- 9&':&2#. I7#:-2- /- !+'#0#(3$# $- 1'#0&2!"+!"!<$!"22- 

&/&"1)- !2 $#2$&3 0!7!0 ()1(C6&2#($! 0'85& 0!7!0&) $- +!2#$,&-($&3 1'#0&2!&"-
1-2#( 0- "# &/)-032 '-/7!0&2# /- &/0'.?1- $- 0!:-1&$"2)!2! ($-+'&:#' "!,&-($& 

'-/7!0& & '-/7!0& /- +!5-"3)-$# $- 0'85& 1'#0&2&). K+'#0#(3 "# '-/:#'.2 $- !<;&-

2# 0!7!0&, 1!&2! )1(C6)-2 /-+(-2&, '#$2&, 0!7!0& !2 ,#$$& 1$&5& & 0'85& 0!7!0&. 

G"2-$!)3)-2 "# & )"&61& $-"2!3;& & #)#$28-($& <.0#;& '-/7!0&. L!(!?&2#($-2- 

'-/(&1- :#?08 0!7!0&2# & '-/7!0&2# +'#0"2-)(3)- :-1"&:-($! 0!+8"2&:!2! 82#?-

$3)-$# $- 1'#0&2!&"1-2#(3. =1! &:- "&5$-(&, 6# 1'#0&2!&"1-2#(32 $3:- 0- <.0# 
+(-2#?!"+!"!<#$ +'#/ #0&$ 0!"2-2.6$! +'!0.(?&2#(#$ +#'&!0, 2! 1'#0&2.2 2'3<)- 
0- <.0# !21-/-$. J'3<)- 0- +!"(#0)- !21-/ & 2!5-)-, 1!5-2! /-0.(?#$&#2! +! 1'#0&-

2- ((&7)& & 5(-)$&,-) )./(&/- $- Z% &(& +!-:-(1! !2 $-(&6$&2# 0!7!0&, 1.0#2! 

Z% # "2!4$!"2, &$0&)&08-($! !+'#0#(#$- !2 <-$1-2- "+!'#0 '&"1!)&2# 9-12!'&. * 

2-<(&,- 6 # +'#0"2-)#$- "7#:- /- !,#$1- $- 1'#0&2!"+!"!<$!"22- $- 9&/&6#"1& 

(&,-. 
 

 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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*J89:KJ 6 

I7#:- /- !,#$1- $- 1'#0&2!"+!"!<$!"22- $- 9&/&6#"1& (&,- 

$J9:;<: BLWLB: +7MJ IJ MAFAKJ 

=. M#"#6$& +'&7!0&  

     H#2$& /-+(-2&  

      #$2&  

     H-#:&  

     >#2"1&  

     >'85& +'&7!0&  

     KQSK:  

*. M#"#6$& '-/7!0&  

     B- &/0'.?1- $- 0!:-1&$"2)!2!  

     B- $-#:  

     B- +'#)!/$! "'#0"2)!  

     B- (&7)& & 5(-)$&,- $- 2#18; 1'#0&2  

     B- /-"2'-7!)1&  

     >'85& '-/7!0&  

     KQSK:  

I.  H-(&6#$ 0!7!0 (=. – *.)  

D. M#"#6$! /-0.(?#$&# ((&7)- & 5(-)$&,-) /- &"1-$&3 1'#0&2  

 -/7!0& /- &/0'.?1- $- 0!:-1&$"2)!2!  

T(-)- $- 0!:-1&$"2)! / X&)##; "-:  

O&,- $- &/0'.?1- $- 0!:-1&$"2)!2!  

 

B- '-/)&2&#2! $- (!5&1- $- '#A#$&32- 2'3<)- 0- "# &/+!(/)-2 &/+&2-$& '-<!2$& 

7&+!2#/& /- !20#($& +!1-/-2#(& & +!- 1."$! 2# 0- "# 2#"2)-2 ) '-:1&2# $- '-/)&2&#2! 

$- ,3(-2- "&"2#:-. J!)- 2'3<)- 0- 0!)#0# 0! )/#:-$#2! $- '#A#$&3, 1!&2! +! +'-)&(! 

/$-6&2#($! )(&332 ).'78 +!-1."$&3 +'!,#" $- !<'-/8)-$# $- :!0#(&, +'& 1!#2! "# 
'#A-)-, 1!& 2!6$! +!1-/-2(& 0- "# &/+!(/)-2 +'& !<'-/8)-$#2! $- :!0#(&2#. 

* '-:1&2# $- !<'-/8)-$#2! $- '-<!2$& 7&+!2#/& /- 0&"182&'-$&3 :#2!0 "# &/-
+!(/)-2 $-+'&:#' "(#0$&2# +!1-/-2#(&: 

 

.HI@JF> 

*./'-"22- # +.')&32 '#A-)-; 1'&2#'4 /- !+'#0#(3$# $- 1'#0&2!"+!"!<$!"22- ) 

":&".( /- !+2&:-($!2! &/+!(/)-$# $- 0#(!)&2# "+!"!<$!"2& $- 1'#0&2!&"1-2#(3. 

=1! 2!4 $# # +.($!(#2#$, 2.#. $# # $-).'A&( 18 5. (/- '-/(&6$&2# 0.'?-)& ".!2)#2-
$-2- /-1!$!)! 8"2-$!)#$- )./'-"2), 2! 2!4 $# # 1'#0&2!"+!"!<#$. F"1-$# /- 1'#0&2 
!2 $#+.($!(#2#$ 1'#0&2!&"1-2#( 2'3<)- 0- "# !27).'(& () "(86-3 $# "# )/#:-2 +!0 



 !"#$ %&'&(!) 
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)$&:-$&# &/1(C6#$&32-). =1! 1'#0&2!&"1-2#(32 # $-0 65-5!0&A#$, 2! 2!)- 2'3<)- 
0- <.0# +'#08+'#0&2#(#$ "&5$-( & 0- 0!)#0# 0! &$&0&)&08-($! '-/5(#?0-$# $- 
!<"2!32#("2)-2-. L'#)&A-)-$#2! $- &/&"1)-$&3 (?&/$#$) !+&2 ) 2!/& "(86-4 2'3<)- 
0- "# 82!6$&, -1! $# # 9!':8(&'-$- +'#,&/$- 5'-$&,- /- +!1-/-2#(3. H-4- !<;! "# 
+'&#:-, 6# " 8)#(&6-)-$# $- )./'-"22- 5!2!)$!"22- 0- "# +!#:-2 '&"1!)# $-:-(3)-. 
I.;#)'#:#$$! +!-)./'-"2$&2# 1'#0&2!+!(86-2#(& +'&2#?-)-2 +!-)&"!1& 0!7!0& & 

&:8;#"2)!. I.;! 2-1- 2'3<)- 0- "# )/#:# +'#0)&0, 6# " 8)#(&6-)-$# $- )./'-"22- "# 
+!)&A-)- & <&!(!5&6$&32 '&"1. O&$#4$- /-)&"&:!"2 :#?08 )./'-"22- & 1'#0&2!"-
+!"!<$!"22- $# :!?# 0- <.0# 2!6$! &/)#0#$-. H31!& -)2!'& [10] !2<#(3/)-2, 6# +'& 

1'#0&2!+!(86-2#(& $-0 50 5. "- '#5&"2'&'-$& +!)#6# $#+!5-"3)-$& 1'#0&2&. I+!'#0 

237 2!6$! 1'#0&2!+!(86-2#(& $- )./'-"2 :#?08 46 & 60 5. "- !"!<#$! )&"!1! +(-2#-
?!"+!"!<$&.  -/(&6$&2# '#/8(2-2& !2 &/"(#0)-$&32- +!1-/)-2, 6# +'&#2&2# 5'-$&,& 

$- !20#($&2# +!1-/-2#(& /- +(-2#?!"+!"!<$!"2 $# 2'3<)- 0- <.0-2 +'&#:-$& <#/1-

'&2&6$!. J# )-'&'-2 1-12! ) +'!0.(?#$&# $- )'#:#2!, 2-1- & :#?08 !20#($&2# !"-
$!)$& 5'8+&. I +!)&A-)-$# $- )./'-"22- +'& "#:#4$& & ?&)##;& ) "!<"2)#$! ?&-

(&;# 1'#0&2!&"1-2#(& 5!2!)$!"22- /- +!#:-$# $- 1-1)&2! & 0- # '&"1!)# $-:-(3)-. 

J!)- !/$-6-)-, 6# +'& 2-/& 5'8+- &:- :$!5! +!-5!(3:- )#'!32$!"2 1'#0&2&2# 0- 
<.0-2 !<"(8?)-$& '#0!)$! & +.($!, !21!(1!2! +'& :(-0&, $#"#:#4$& & ?&)##;& 

+!0 $-#: 1'#0&2!&"1-2#(&. 

 

+AMAC<L EL9LUA<A 
L'& 2!/& +!1-/-2#( "# +'-)& "(#0$!2! '-/5'$&6#$&#: ":##$, !)0!)3(, $#"#:##$ () 

":&".( "2-'- :!:-, #'5#$), '-/)#0#$, ?&)##; "-:. * +!"(#0$! )'#:# )"# +!-6#"2! "# 
"'#;- "(#0$!2! "#:#4$! +!(!?#$&#: “$-+!0!<3)-;! "#:#4$! ".):#"2$! ".?&2#("-
2)!”. J!/& "(86-4 2'3<)- 0- <.0# +!"2-)#$ ) 1-2#5!'&32- “"#:##$”, 1!5!2! +-'2$D!-

'&2# ?&)#32 $- #0&$ -0'#". I.;#)'#:#$$! -1! 1'#02!&"1-2#(32 $# # !)0!)3(, '-/-
)#0#$ &(& ?&)##; "-: (& #"2#"2)#$! $# # "#:##$), 2'3<)- 0- "# +!"2-)& ) 1-2#5!'&3-

2- $#"#:##$. %-2#5!'&&2#,  +'& 1!&2! :!?# 0- "# &/&"1)- +!)&A#$! )$&:-$&#, "- 
'-/)#0#$ & ?&)##; "-:. L'& "#:#4$&2# 1-2! ,3(! $-:-(3)- 5!2!)$!"22- 0- +!#:-2 
'&"1!)#. L'& 0)!41&, 1!&2! 1.: :!:#$2- $- )/#:-$# $- 1'#0&2- "- ) 9-/- $- "./0--
)-$# $- "#:#4"2)!, 2'3<)- 0- "# )/#:# +!0 )$&:-$&#, 6# /- +#'&!0- $- 1'#0&2- # 
)./:!?$! 0- &:- "+-0 ) 0!7!0&2# +!'-0& 8)#(&6-)-$# 6&"(#$!"22- $- "#:#4"2)!2!. 

>-)-$#2! $- 1'#0&2& $- '-/)#0#$& &(& ?&)##;& "-:& 2'3<)- 0- "# 1!$2'!(&'- )$&-

:-2#($! +!'-0& )./:!?$! 9&$-$"!)! $-2!)-')-$# 6'#/ '-/0#(3$# () ":&".( -1! 

"./0-0-2 "#:#4"2)!). J#$0#$,&32- # !)0!)#(&2# 1'#0&2!+!(86-2#(& 0- $-+!0!<3)-2 
"#:#4$&2#, 0!1-2! '-/)#0#$&2# & ?&)##;&2# "-:& "- +!0!<$& $- $#"#:#4$&2#. B- 
7-'-12#'&/&'-$#2! $- 9&/&6#"1& (&,- "# !1-/)-, 6# :$!5! 5!(3:! /$-6#$&# &:-2 
2#7$&2# (&6$& !2$!A#$&3, ) "(86-3 &/'-/#$& 6'#/ "#:#4$!2! +!(!?#$&#. 

 

,@JUBJ<F>GL 

P0$! )./:!?$! '-/0#(3$# $- 2!/& +!1-/-2#( :!?# 0- # "(#0$!2!: !2 "2'-$- !2 
PI, !2 0'. "'-$-. *#'!32$!"22- /- +.($! & $-)'#:#$$! +!5-"3)-$# $- 1'#0&2 +'#-
0!"2-)#$ $- 68?0#$,&, :!?# 0- )-'&'- ) /-)&"&:!"2 !2 $-,&!$-($!"22- &:. 

 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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*A9ASL< 

>!1-/-$! #, 6# # ,#(#".!<'-/$! ) !20#($& "(86-& 0- "# +'-)& '-/0#(#$&# "+!'#0 

$-(&6&#2! $- 0!:-A#$ &(& :!<&(#$ 2#(#9!$. O!5&6$! # "(#0$!2! '-/0#(#$&#: 0!-

:-A#$ 2#(#9!$, 0!:-A#$ & :!<&(#$ 2#(#9!$, :!<&(#$ 2#(#9!$, $3:- 2#(#9!$. %--
2! -(2#'$-2&)- "# &/+!(/)- )"# !;# ) "&"2#:&2# /- !,#$1- )-'&-$2-  “>=/HP”, 1!4-

2! # !<8"(!)#$ &"2!'&6#"1&, $! )#6# # !"2-'3(. * &"2!'&6#"1& '-$$&2# &/"(#0)-$&3 

# <&(! 8"2-$!)#$!, 6# +'&2#?-2#(&2# $- 0!:-A#$ 2#(#9!$ +!5-"3)-2 ")!&2# /-0.(-

?#$&3 +!- 0!<'#, !21!(1!2! 2#/&, 1!&2! $3:-2 2#(#9!$. 

 

0L9 

>$#" ?#$&2# )"# !;# &:-2 +'!<(#:& & +!$31!5- "# +'#0"2-)32 +!-(!A! +'& +'#-
5!)!'&2# " <-$1&2#. L!'-0& 1(C6!)-2- +!/&,&3, 1!32! <-$1&2# /-#:-2 1-2! 1'#0&-

2!0-2#(&, 1'#0&2!&"1-2#(&2#-?#$& 2'3<)- 0- "# ".!<'-/3)-2 "." ".!2)#2$&2# !5'--
$&6#$&3.  -/(&6$& #:+&'&6$& &/"(#0)-$&3 0-)-2 1-2! '#/8(2-2, 6# 1'#0&2!"+!"!<-

$!"22- $- 1'#0&2!+!(86-2#(&2#-?#$& +! +'-)&(! # +!- )&"!1- !2 2-/& $- :.?#2#. 
L'#0+!(-5- "#, 6# +'&6&$& /- 2!)- "- '-/(&6$&2# !5'-$&6-)-;& '&"1- !"!<#$!"2& 

$- +!(-, !"$!)-)-;& "# $- '-/(&6$&2# !6-1)-$&3 /- '!(32- $- ?#$&2# ) !<;#"2)!2!. 

I.1'#0&2!&"1-2#(&2# !<&1$!)#$! "- $- ".;-2- )./'-"2 1-12! !"$!)$&3 1'#0&2!&"-
1-2#(. I.1'#0&2!&"1-2#(&2# $-4-6#"2! "- ?#$&. 

 

6AKJ 

Q'!32 &:, 1-12! & <'!32 $- 0!:-1&$"2)!2!, $!"32 0!+.($&2#($- &$9!':-,&3 /- 
(&6$&2#/6-"2$& 8"(!)&3 $- ?&)!2. * "(86-3 :!?# 0- "# +'!3)& $#5-2&)#$ +'!9&(, 

1!42! "# !21(!$3)- $-+'&:#' !2 1!:<&$-,&32- !2 +!1-/-2#(& “$#"#:##$”, “0#2#, 
&:-;! +'-)! $- &/0'.?1-”, 1-12! & “)./'-"2 !2 18 0! 24 5.”. %!(1!2! +!-5!(3:! # 
0!:-1&$"2)!2! $- #0&$ 1'#0&2!&"1-2#(, 2!(1!)- # +!-:-(1- 6-"22- !2 0!7!0-, 1!32! 

:!?# 0- "# !20#(& /- !<"(8?)-$# $- 1'#0&2. M-2#'&-($-2- "+!"!<$!"2 /- !<"(8?-

)-$# $- 1'#0&2 $-:-(3)- " 8)#(&6-)-$# <'!3 $- &/0.'?-$&2# !2 0!:-1&$"2)!2! (&-

,-. J'3<)- 0- "# !2<#(#?&, 6# +!#:-$#2! $- !25!)!'$!"2 /- 0'85& (&,- 6#"2! # ").'-

/-$! " #0$! +!-)&"!1! "./$-$&# /- '&"1. 

 

0@LSAF:= 

L'!9#"&32- $- 9&/&6#"1!2! (&,# # 0'85 &$0&1-2!' /- !,#$1-2- &:. J81 2'3<)- 
0- "# +'-)& '-/(&1- :#?08 8+'-?$3)-$-2- +'!9#"&3 & +'!9#"&32-, /- 1!32! (&,#2! 

&:- !<'-/!)-$&#. @#(#".!<'-/$! # 281 0- <.0# &/+!(/)-$! '-/0#(#$&# +! '-/(6$& 

5'8+& +'!9#"&&. H-+'&:#': 

  I(8?&2#(; 

  >.'?-)#$ "(8?&2#(; 

   -<!2$&1; 

  L#$"&!$#'; 

  >!:-1&$3 / >!:-1&$; 

  E-"2#$ <&/$#"; 
  L'!9#"&!$-(#$ )!#$$!"(8?#;; 

  I280#$2; 



 !"#$ %&'&(!) 
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  I)!<!0$- +'!9#"&3; 

  >'85!. 

*./:!?$! # /-#0$! " 8+'-?$3)-$-2- +'!9#"&3 0- "# &/+!(/)- 1-2! )2!'& 1'&2#-
'&4 +!(86#$!2! !2 (&,#2! !<'-/!)-$&#. L'#0(!?#$- # "(#0$-2- 1(-"&9&1-,&3: 

  H3:- 2-1!)- !<'-/!)-$&#; 
  I'#0$! "+#,&-($! !<'-/!)-$&#; 
  *&"A# !<'-/!)-$&# "." "2#+#$ <-1-(-).'; 

  *&"A# !<'-/!)-$&# "." "2#+#$ :-5&"2.'; 

  >!12!'-$28'-. 
 

O@J<V 

Q'-$A.2, ) 1!42! '-<!2& 1'#0&2!&"1-2#(32, :!?# ".;! 0- &:- !2$!A#$&# 1.: 

!,#$1-2-. I.;! & 281 2'3<)- 0- "# $-+'-)& +'#0)-'&2#(#$ -$-(&/ $- 2!)- 0-(& 1'&-

2#'&32 :!?# 0- <.0# 2#"2)-$. I(#0)-;-2- "&"2#:-2&/-,&3 :!?# 0- <.0# &/+!(/)-$- 
1-2! +'&:#': 

  G"(85&; 

  J.'5!)&3 $- 0'#<$!; 

  J.'5!)&3 $- #0'!; 

  B-"2'-7!)-$#; 
  I2'!&2#("2)!; 

  J#?1! :-A&$!"2'!#$#/=)2!:!<&(!"2'!#$#; 
  Z'-$&2#($- +'!:&A(#$!"2; 
  M#2-(!!<'-<!2)-$#; 
  P(#12'!:#7-$&1-/N&$- :#7-$&1-/K+2&1-; 
  %!?&/J#1"2&(/K<(#1(!; 

  >.')!!<'-<!2)-$#/L#6-2-'"2)!/Z-'2&3; 

  M&$#'-($& "8'!)&$&/H#'80$& &/1!+-#:&/I2.1(!/%#'-:&1-; 
  I#("1! "2!+-$"2)!/T'-0&$-'"2)!/*&$-/T!'"1! "2!+-$"2)!; 

  M&$$! 0#(!; 

  Z&:&6#"1- +'!:&A(#$!"2/T8:&/=/<#"2; 
  K<;#"2)#$& 8"(85&; 

  >'85&. 

 

&MJ >@7BLG F>JU L> 

I&58'$!"22- $- '-<!2$!2! :3"2! & ").'/-$&2# " $#5! 0!7!0& !<&1$!)#$! "# 8)#-
(&6-)-2 " 8)#(&6-)-$# $- +'!0.(?&2#($!"22- $- 2'80!)&3 "2-? $- 1'#0&2!+!(86--

2#(3  +'& #0&$ '-<!2!0-2#(. L'!0.(?&2#($!"22- $- 2'80!)&3 "2-? 6#"2! "(8?& 1-2! 

&$0&1-2!' /- "2-<&($!"2 & $-0#?0$!"2. K"!<#$! )$&:-2#($! 2'3<)- 0- "# 1!$2'!-

(&'-2 !2+8"1-$&2# 1'#0&2& $- 1'#0&2!&"1-2#(&, 1!&2! )"# !;# "- ) +'!<#$ "'!1 &(& 

"- $- )'#:#$$& 2'80!)& 0!5!)!'&. L'!0.(?&2#($!"22- $- 2'80!)&3 "2-? +'& $-"2!-

3;&3 '-<!2!0-2#( "# '-/(&6-)- /$-6&2#($! /- $-0#?0$&2# & $#$-0#?0$&2# 1'#0&-

2!+!(86-2#(&. I+!'#0 &/"(#0)-$&32- $-0#?0$&32 1'#0&2!+!(86-2#( '-<!2& +'& 

#0&$ '-<!2!0-2#( "'#0$! 9,5 5., 0!1-2! $#$-0#?0$&32 !1!(! 3,3 5.  



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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$A><: BLWLB: 

P0&$ 1'#0&2 "# +!5-"3)- !2 2#18;&2# 0!7!0& $- 1'#0&2!+!(8-2#(3. J# 2'3<)- 0- 
"# $-:&'-2 ) !+'#0#(#$! +'#2#5(#$! ".!2$!A#$&# 1.: +'#0!"2-)#$&3 1'#0&2. 

 
$ABG:U:MJ FL8F>GALF> 

=1! 1'#0&2!&"1-2#(32 +'&2#?-)- "!<"2)#$- 1.;- &(& ?&(&;#, 1-2! ,3(! # +!-

:-(1! "1(!$#$ 0- +!#:- '&"1!)# !2  1'#0&2!&"1-2#(, ?&)##; +!0 $-#:. L'&2#?-)- 
(& 1'#0&2!+!(86-2#(32 $#0)&?&:- "!<"2)#$!"2, 2! 2!)- 0-)- $- 1'#0&2!0-2#(3 "&-

58'$!"2 /- 1'#0&2-. %!5-2! ) $31!3 !<(-"2 ($-+'&:#' +'& +!2'#<&2#("1&2# 1'#0&2&) 

+'#0!"2-)3$#2! 1-2! 5-'-$,&3 $- $#0)&?&:- "!<"2)#$!"2 # $#!<&6-4$!, 2! )"# +-1 

&:- )./:!?$!"2 +'& $#&/+.($#$&# $- 1'#0&2$&3 0!5!)!' !2 1'#0&2!+!(86-2#(3 0- 
<.0# 0!+8"$-2! ):#A-2#("2)! ) $#0)&?&:!2! :8 &:8;#"2)!.  

 
2JBH9UA<:A IJ G<JF=<A <J G<LF?: 

=1! 1'#0&2!+!(86-2#(32 &:- 0'85& 1'#0&2$& /-0.(?#$&3, 2! 2# 2'3<)- 0- <.0-2 
+'&#:(&)& +! '-/:#' & ".!<'-/#$& " 82#?$#$&32-, 1!&2! +'&6&$3)-2. J'3<)- 0- "# 
1!$2'!(&'- 0-(& $# "# +'!3)3)-2 ".:$&2#($& +'&/$-,& /- +'#/-0(.?$3(!"2 & 0'85& 

!"!<#$& '&"1!)#. 
 

$A><J F7MJ <J ?@AB:>J 

I8:-2- $- 1'#0&2- # !2 !"!<#$! /$-6#$&# /- 1!$2'!(- ).'78 1'#0&2!"+!"!<$!"2-
2-, 1-2! # ".)"#: 0!+8"2&:! 0- "# +'#0)&0&, 6# -1! #0&$ 1'#0&2!+!(86-2#( :!?# 0- 
).'$# <#/ +'!<(#: 1'#0&2 ) '-/:#' $- 10 000 ()., 2! 1'#0&2 ) '-/:#' $- 30 000 (). 

:!?# 0- $# # +! )./:!?$!"2&2# :8. 

 

 JIMA@ <J G<LF?:>A 
%!(1!2! # +!-)&"!1 '-/:#'.2 $- )$!"1&2#, 2!(1!)- +!-1'-2.1 # "'!1.2 /- +!5-"3-

)-$# $- 1'#0&2-, - /-#0$! " 2!)- $-:-(3)- & !+-"$!"22- !2 2'-4$!2! :8 +'!"'!6)-$#. 
I 8)#(&6-)-$# $- '-/:#'- $- )$!"1&2# "# $-:-(3)- )#'!32$!"22- 5-'-$2&'-$#2! $- 
1-+&2-(- 0- <.0# /-"2'-A#$!. (L'!0.(?&2#($!"22- $- 0#<&2!'"1&2# /-0.(?#$&3 

1.: <-$1-2- !+'#0#(3 & '-/:#'- $- '&"1-. %!(1!2! # +!-+'!0.(?&2#(#$ #0&$ 1'#-
0&2, 2!(1!)- +!)#6# "# +!)&A-)- )#'!32$!"22- /- +'!:3$- $- '#42&$5-, ".!2)#2$! /- 
+'#1'-23)-$# +(-;-$&32- +! 1'#0&2-.) 

 
K"$!)- $- '-/'-<!2#$-2- !2 Ernst & Young [11] 2#7$!(!5&3 /- !,#$1- $- <!$&2#2- 

"- 2. $-'. :-2'&,& $- '#A#$&32-, 1!&2! +! "1-(-2- $- :$!5!"2#+#$$-2- !,#$.6$- 
(!5&1- "2!32 $- +!"(#0$!2! "2.+-(!. * 237 :!5-2 0- <.0-2 /-(!?#$& +'!9&(&2# $- 
1'#0&2!&"1-2#(&2# & 0- <.0-2 !,#$#$&. * '-:1&2# $- '-/)&2&#2! $- '!0!)& '#A#$&3 

"# # 82).'0&(- +'-12&1-2-, 6# :-2'&,&2# $- '#A#$&32- "- "'#0"2)! /- "2'8128'&'--
$# $- :$#$&#2! & !+&2- $- (&,-2-, &/).'A)-;& !,#$1- & )/#:-;& '#A#$&# /- !2-
+8"1-$# $- 1'#0&2. * "(#0)-;-2- 2-<(&,- 7 $- '#A#$&32- /- !,#$1- $- 9&/&6#"1& 

(&,- !,#$1-2- # +'#0"2-)#$- 6'#/ "&:)!(&2# “++”, “+”, “0”, “-“, 1-12! & “--“. J# 
"(8?-2 /- !,#$1- $- +'#0+'&#:-6&2# & $-:#'#$&32- /- /-+!6)-$# $- <&/$#". 

 



 !"#$ %&'&(!) 
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*J89:KJ 7 

K,#$1& +'& '#42&$5!)-$# $- 9&/&6#"1& (&,- 

 49JF 1 49JF 2 49JF 3 49JF 4 49JF 5 

":;<: WJ@J?>A@:F>:?: 

*./'-"2 18 – 24 

(-/0) 

24 – 34 

(0/+) 

35 – 54 

(0/+) 

55 – 64 

(+/++) 

>65 

(+/0) 

I#:#4$! +!(!-

?#$&# 
I#:##$ 

(++) 

K)0!)3( 

(+) 

H#"#:##$ 

/".):#"2$! 

".?&2#("2)! 

(0) 

 -/)#0#$ 

(-) 

X&)##; 

"-: 

(- -) 

L!( M.? 

(+/0) 

   X#$- 
(0) 

T'-?0-$"2)! K2 "2'-$- 
!2 PI 

 (+) 

   K2 2'#2- 
"2'-$- 
(-/--) 

X&)8; ) Q.(5--
'&3 !2: 

< 6 :#". 
(- -) 

6 :. – 1 5. 
(- ) 

15. – 3 5. 
(0/-) 

3 – 5 5. 
(+) 

>5 5. 
(++) 

H#+.($!(#2$& 

6(#$!)# $- "#-
:#4"2)!2! 

H3:- 
(+) 

1 

(+/-) 

2 

(0) 

3 

(-) 

> 3 

(-/- -) 

(AF>LU:>A9F>GL/MAF>LU:GAA<A 
E&3 "!<"2)#$!"2 
# ?&(&;#2! 

I!<"2)#$- 
#0$!9--
:&($- 
1.;- 
(++) 

I!<"2)#$! 

?&(&;# 
(+) 

X&(&;# +!0 

$-#: 

(+/0) 

X&)##; 

1-2! 1)-'2&-

'-$2 
(0/-) 

X&)## +'& 

'!0&2#(&/ 

L'&32#(& 

(-/- -) 

!8@JILGJ<:A/0@LSAF:=/!E:> 

L'!9#"&!$-($! 

!<'-/!)-$&# 
Q#/ 2-1!)- 
(-/ - -) 

I'#0$! 

"+#,&-($! 

(0/-) 

I+#,&-(&"2 
(0/+) 

*&"A# !<'--
/!)-$&# 
(0/+) 

>!12!'-$-

28'- 
(0/+) 

G+'-?$3)-$- 
0#4$!"2 

Q#/'-<!2#$ 

(-/- -) 

I280#$2/ 
>!:-1&$3 

(-/0) 

 -<!2$&1/ 

I(8?&2#( 

(0/+) 

L#$"&!$#' 

(0/+) 

I)!<!0$- 
+'!9#"&3 

(+) 

Q'-$A!)& !+&2 H3:- 
(-/- -) 

< 1 5. 
(- ) 

1 – 3 5. 
(-/0) 

3 – 10 5. 
(0/+) 

> 10 5. 
(+/++) 

+>LEJ<F?: L><LVA<:= 

>!7!0& $- 0!-

:-1&$"2)!2! 

F:- 
(+) 

   H3:- 
(-/- -) 

K2$!A#$&# 
6-"2$- "!<"2)#-
$!"2 – 0.(5!)# 

F:8;#"2-
)!2! +!1-

'&)- /--
0.(?#$&3-

2- $-0 

200 % 

(++) 

F:8;#"2-
)!2! +!1-

'&)- /--
0.(?#-
$&32- $-0 

150 % 

(0) 

F:8;#"2)!-

2! +!1'&)- 
/-0.(?#$&3-

2- $-0 125 % 

(+/0) 

F:8;#"2)!-

2! +!1'&)- 
/-0.(?#$&3-

2- $-0 

100 % 

(0/-) 

F:8;#"2-
)!2! +!1-

'&)- /--
0.(?#$&3-

2- +!0 

100 % 

(-/- -) 



 !(3 $- &$9!':-,&!$$!2! !"&58'3)-$# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& (&,- 
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O&6$&32 +-'2-
$D!' +!(86-)- 
(& 2).'0& 0!7!-

0& 

>-, )&$-5& 

(++) 

 >-, !2 )'#:# 
$- )'#:# 
(0/+) 

 H# 
($3:- (&-

6#$ +-'2-
$D!') 

(0/-) 

L!(86-)-2# (& 

9&$-$"!)- +!-

:!; 

>-, )&$-5& 

(++) 

 >-, +!$31!5- 
(0/+) 

 H# 
(0/-) 

L'!0.(?&2#(-

$!"2 $- !2$!A#-
$&32- " <-$1-2- 

<  ½ 5. 
(- -) 

½ - 3 5. 
(-/0) 

3 – 5 5. 
(0/+) 

5 – 10 5. 
(+/++) 

> 10 5. 
(+/++) 

 #0!)$!"2 $- 
+(-;-$&32- !2 
1'#0&2!+!(8-

6-2#(3 

H-+.($! 

'#0!)$& 

(+/++) 

H3:- &$-

9!':--,&3 

/- $#-
'#0!)$& 

+(-;-$&3 

(+) 

P0&$&6$& 

"(86-& $- 
(&+"- $- +!1-

'&2&# $- 6#-
1!)# & 0'. 

/-0.(?#$&3 

(0/-) 

E#"2& "(8-

6-& $- (&+"- 
$- +!1'&2&# 
$- 6#1!)& & 

0'. /-0.(-

?#$&3 

(- ) 

 #0!)$! 

$3:- +!1-

'&2&# $- 
6#1!)# & 

0'. /-0.(-

?#$&3 

(- -) 

*!0#$# $- ":#2-
1&2# 

H3:- 1'#-
0&2& &(& 

"- '301!"2 
(+) 

H3:- &$-

9!':-,&3 

(0) 

 #0!)$! )!-

0#$# $- ":#2-
1&2# 
(0/-) 

L.($! &/-
6#'+)-$# $- 
1'#0&2- 
(- ) 

B-"2'-A#$- 
(&1)&0$!"2 
(- -) 

>#(!)& !2$!A#-
$&3/ 

)'./1& 

L'#+!'.-

6&2#($& 

(+) 

>!+8"2&:& 

"- 
(+) 

*-?-2 /- 
0!+8"2&:& 

(+/0) 

M!?# 0- "# 
&/6-1- 
(0/-) 

H3:- "+!-

'-/8:#$&# 
(-/- -) 

SCHUFA      

 

J-/& :-2'&,- $- '#A#$&32- (2-<(&,- 7) # +'&:#'$-. J3 )-?& +'& &/'-<!2)-$#2! 

$- "&"2#:- /- )/#:-$# $- '#A#$&3 ) /-)&"&:!"2 !2 ,#(&2#, 1!&2! 2'3<)- 0- "# +!"-
2&5$-2 ".!<'-/$! $-(&6$&2# 0-$$& & &/+!(/)-$&3 :#2!0 /- "1!'&$5. M-2'&,& $- 
'#A#$&32-, +!0!<$& $- +'#0"2-)#$-2-, "- '-/'-<!2#$& ) :$!5!<'!4$& +'!#12&. L!-

$-2-2.1 ;# <.0-2 0&"182&'-$& '#0&,- "+!"!<&, 1!&2! "# <-/&'-2 $- +!0!<$& :-2-
'&,& $- '#A#$&32- & &/+!(/)-2 $#)'!$$& :'#?& /- !,#$1- $- <!$&2#2-. 

 

IX. 2%4"X3/$&/. 

H-"2!3;-2- "280&3 2'#2&'- +'!<(#:&2# $- &$9!':-,&!$$-2- !"&58'#$!"2 +'& 

9!':&'-$#2! $- 1'#0&2$& '#42&$5& !2 +8<(&6$& '#42&$5!)& -5#$,&&. * $#3 "- '-/-
5(#0-$& $31!& !2 +'&$,&+&2# ) +'!,#"- $- '#42&$5!)-$# $- 9&':& & 9&/&6#"1& 

(&,-, 1-12! & !"$!)$&2# &/2!6$&,& $- &$9!':-,&3. L'#0"2-)#$& "- !"$!)$&2# 7--
'-12#'&"2&1&2# $- $31!& !2 '#5&"2'&2# " 0-$$&, )1(C6&2#($! & 2#/&, 1!&2! "# +!0-

0.'?-2 !2 +'-)$!-&$9!':-,&!$$&2# "&"2#:&. *./ !"$!)- $- 2-1- -$-(&/&'-$&2# 
+'!<(#:& "- +'#0(!?#$& & $31!& +'!,#08'& /- !<:#$ $- 0-$$& " '#42&$5!)&2# 
-5#$,&&. 



 !"#$ %&'&(!) 
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"&*/ %*- % 

1. %&'&(!),  ., “F$9!':-,&!$$& 2#7$!(!5&& ).) 9&$-$"!)-2- "&"2#:-”,  !"#$%&, 

'()*+",-+./ “0.*$1*2) 32%4*”, 5/6%7, 2007 1. 

2. 8%2%,/., 9., “:7&/% .;(4/<$/-+% (* ","&+2/$"$ /#4"$ $* )*$$% - :*=%/$*,$*-

+* *1"$=%7 (* 32%>/)%+"”, -3%-*$%" “?;,1*2-&% -!"+/./)%+",”, #2. 11/2006 1., 

@6%=%*,$/ %()*$%" $* -;A(* $* -!"+/./)%+",%+" . ?;,1*2%7, 5/6%7, 2006 1.  

3. 8%2%,/., 9., ”B/)>/)% (* 2"1 ,%2*$" )"C$/-++* $* 2"C+%$1/.%+" *1"$=%% . 

-."+/.$*+* %&/$/4%&*”, -3%-*$%" “'&/$/4%!"-&% *,+"2$*+%.%”, #2. 1/2006 1, 

D:55. 

4. http://www.worldbank.org 

5. http://www2.standardandpoors.com 

6.  http://www.fitchratings.com 

7. http://www.lex.bg 

8. http://www.daxy.com 

9. http://www.ciela.net 

10. Fueser, K (2001), Intelligentes Scoring und Rating, Wiesbaden 2001 

11. http://www.ey.com/global/content.nsf/International/Home 

12. http://www.financebg.com 
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 !"# $% &$'! (%)&!$$!*! !+&,- #.%$/ . 0 !)/+%  

$%  /1*&$,!.%$/ $% '& (& & '&2&3/+4& "&)% 

9"(A4" 

E 32/="-* 3/ -;()*.*$" $* &2")%+$%7 2"C+%$1 .-7&* /21*$%(*=%7 %(3/,(.* % 32%,*1* 2*(-

,%!$% 3/ -./7 >*2*&+"2 32/=") 2%. E-7&* /+ +"(% 32/=") 2% -" /-$/.*$* $* 2*(,%!$* %$-

6/24*=%/$$* /-%1 2"$/-+ % -" 3/,(.* /+ 2*(,%!$% )*$$% (* &,%"$+*. B #,%!$%7+ &2")%+"$ 

2"C+%$1 32")-+*.,7.* +"& F *$*,%( $* #;)"F*+* &2")%+/-3/-/#$/-+ $* /21*$%(*=%7, &,%"$+ 
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THE PART OF INFORMATION CERTAINTY IN THE RATING PROCESS OF FIRMS 

AND INDIVIDUALS 

Abstract 

During assessment process of credit rating an entity uses and applies different procedures. Each 

one of these procedures is based on its own information certainty and is used for particular client’s 

data. The public credit rating is a current analysis of a future solvency of the entity which is a 

client of the external credit assessment institution (ECAI). This analysis is based on client’s 

information and/ or other information from eligible sources. The analysis eligibility could be 

guaranteed only if client’s information is correct, comprehensive, unadulterated and current. The 

analysis aim is not to be taken as a recommendation for a bank credit or for security investments, 

neither to be taken as a credit warranty. ECAI are not allowed to accomplish an investment 

consultation for corporative clients, neither to be a negotiator between a client and potential 

investors. 

 

 


