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1. ʆɹʈɸʑɽʅʀɽ ʈʋʂʆɺʆɼʉʊɺɸ ʂʆʄʇɸʅʀʀ ʂ ɸʂʎʀʆʅɽʈɸʄ  

1.1. ʆʙʨʘʱʝʥʠʝ ʇʨʝʜʩʝʜʘʪʝʣʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
 

ʋʚʘʞʘʝʤʳʝ ʘʢʮʠʦʥʝʨʳ! 

 

ʇʨʝʜʩʪʘʚʣʷʝʤ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ ʛʦʜʦʚʦʡ ʦʪʯʝʪ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʟʘ 2014 ʛʦʜ. 

ɹʣʘʛʦʜʘʨʷ ʧʨʝʜʧʨʠʥʷʪʳʤ ʫʩʠʣʠʷʤ ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʘʙʦʪʳ ʂʦʤʧʘʥʠʠ ʥʘʤ 

ʫʜʘʣʦʩʴ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʦʧʨʝʢʠ ʥʝʧʨʦʩʪʦʡ 

ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʠʪʫʘʮʠʠ. ʇʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ ʟʘ 2014 ʛʦʜ 

ʧʦʜʪʚʝʨʜʠʣʠ ʧʨʘʚʠʣʴʥʦʩʪʴ ʦʙʱʝʛʦ ʢʫʨʩʘ ʨʘʟʚʠʪʠʷ ʂʦʤʧʘʥʠʠ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʤʝʨ, 

ʨʝʘʣʠʟʫʝʤʳʭ ʚ ʨʘʤʢʘʭ ʝʝ ʩʪʨʘʪʝʛʠʠ. 

ʕʪʦʪ ʛʦʜ ʙʳʣ ʦʪʤʝʯʝʥ ʤʥʦʛʦʯʠʩʣʝʥʥʳʤʠ ʩʦʙʳʪʠʷʤʠ ʜʣʷ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ɺ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ, ʚʧʝʨʚʳʝ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʝʢʦʤʝʥʜʘʮʠʝʡ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ 

ʦʜʦʙʨʠʣʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʠʚʠʜʝʥʜʳ 40% ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʠ ʧʦʩʣʝʜʫʶʱʠʝ ʚʳʧʣʘʪʳ 

ʘʢʮʠʦʥʝʨʘʤ ʟʘ 2013 ʛʦʜ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʂʦʤʧʘʥʠʷ ʠʩʧʦʣʥʠʣʘ ʦʙʝʱʘʥʠʝ, ʜʘʥʥʦʝ ʘʢʮʠʦʥʝʨʘʤ 

ʛʦʜ ʥʘʟʘʜ.  

ɽʱʝ ʦʜʥʠʤ ʚʘʞʥʳʤ ʨʝʰʝʥʠʝʤ, ʧʨʠʥʷʪʳʤ ʥʘ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʩʪʘʣʦ ʠʟʤʝʥʝʥʠʝ 

ʬʠʨʤʝʥʥʦʛʦ ʥʘʠʤʝʥʦʚʘʥʠʷ ʂʦʤʧʘʥʠʠ ʩ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ʅʦʚʦʝ 

ʥʘʟʚʘʥʠʝ ʧʨʠʟʚʘʥʦ ʦʪʨʘʞʘʪʴ ʩʚʷʟʴ ʂʦʤʧʘʥʠʠ ʩ ɻʨʫʧʧʦʡ Enel, ʘ ʪʘʢʞʝ ʧʦʜʯʝʨʢʠʚʘʪʴ 

ʠʥʪʝʛʨʘʮʠʶ ʂʦʤʧʘʥʠʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʠ ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʅʝʣʴʟʷ ʥʝ ʢʦʩʥʫʪʴʩʷ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʠʟʤʝʥʝʥʠʡ, ʧʨʦʠʟʦʰʝʜʰʠʭ ʚ ʂʦʤʧʘʥʠʠ: ʚ 

ʜʝʢʘʙʨʝ 2014 ʛʦʜʘ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʦʜʦʙʨʠʣ ʢʘʥʜʠʜʘʪʫʨʫ ʂʘʨʣʦ ʇʘʣʘʰʘʥʦ ɺʠʣʣʘʤʘʥʴʷ ʚ 

ʢʘʯʝʩʪʚʝ ʥʦʚʦʛʦ ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʩ ʜʚʫʤʷ ʦʪʣʘʛʘʪʝʣʴʥʳʤʠ 

ʫʩʣʦʚʠʷʤʠ, ʩʦʙʣʶʜʝʥʠʝ ʢʦʪʦʨʳʭ ʧʦʟʚʦʣʠʣʦ ʝʤʫ ʚ ʤʘʨʪʝ 2015 ʛʦʜʘ ʚʩʪʫʧʠʪʴ ʚ ʜʦʣʞʥʦʩʪʴ. 

ɺ ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʛʦʜʘ ʂʦʤʧʘʥʠʷ ʫʜʝʣʷʣʘ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʩʦʮʠʘʣʴʥʦʡ ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʙʠʟʥʝʩʘ, ʘ ʪʘʢʞʝ ʝʝ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ, ʢʦʪʦʨʦʝ, ʥʘʯʠʥʘʷ ʩ 2014 ʛʦʜʘ, ʩʪʘʣʦ ʦʜʥʠʤ ʠʟ 

ʢʣʶʯʝʚʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ɻʨʫʧʧ Enel. ɺ ʨʘʤʢʘʭ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʡ ʧʨʦʛʨʘʤʤʳ 

ʪʦʣʴʢʦ ʟʘ 2014 ʛʦʜ ʂʦʤʧʘʥʠʷ ʦʢʘʟʘʣʘ ʧʦʤʦʱʴ 53 ʫʯʨʝʞʜʝʥʠʷʤ ʠ ʦʨʛʘʥʠʟʘʮʠʷʤ, ʚʢʣʶʯʘʷ 

ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ, ʤʝʜʠʮʠʥʩʢʠʝ, ʩʦʚʝʪʳ ʚʝʪʝʨʘʥʦʚ, ʩʦʮʠʘʣʴʥʳʝ ʮʝʥʪʨʳ ʜʣʷ ʣʶʜʝʡ ʩ 

ʦʛʨʘʥʠʯʝʥʥʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ ʠ ʧʨʦʬʠʣʴʥʳʝ ʚʫʟʳ. 

ʇʦʤʠʤʦ ʦʜʥʦʛʦ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ ï ʦʭʨʘʥʳ ʪʨʫʜʘ 

ʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʚʦʧʨʦʩʘʤ ʵʢʦʣʦʛʠʠ ʠ ʟʘʱʠʪʝ 

ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ. ɺ ʯʘʩʪʥʦʩʪʠ,  ʚ ʵʪʦʤ ʛʦʜʫ ʦʜʥʘ ʠʟ ʥʘʰʠʭ ʩʪʘʥʮʠʡ ï ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ï 

ʩʪʘʣʘ ʧʦʙʝʜʠʪʝʣʝʤ ʨʝʛʠʦʥʘʣʴʥʦʛʦ ʢʦʥʢʫʨʩʘ çʕʢʦʆʪʚʝʪʩʝʥʥʦʩʪʴè ʟʘ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ 

ʂʦʤʧʘʥʠʠ, ʨʝʘʣʠʟʫʝʤʳʝ ʥʘ ʩʪʘʥʮʠʷʭ.  

ɺ 2014 ʛʦʜʫ ʤʳ ʧʨʦʜʦʣʞʘʣʠ ʫʜʝʣʷʪʴ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʚʦʧʨʦʩʘʤ ʠʥʥʦʚʘʮʠʡ ʠ ʠʭ 

ʚʥʝʜʨʝʥʠʶ ʥʘ ʥʘʰʠʭ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʭ. ʊʘʢ ʚ ʨʘʤʢʘʭ ʧʨʦʤʳʰʣʝʥʥʦʡ ʚʳʩʪʘʚʢʠ çʀʥʥʦʧʨʦʤè 
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ʂʦʤʧʘʥʠʷ ʦʨʛʘʥʠʟʦʚʘʣʘ ʢʨʫʛʣʳʡ ʩʪʦʣ ʩ ʫʯʘʩʪʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʧʝʮʠʘʣʠʩʪʦʚ ʠ 

ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʝʛʠʦʥʘʣʴʥʦʡ ʚʣʘʩʪʠ, ʧʦʩʚʷʱʝʥʥʳʡ  ʥʦʚʝʡʰʠʤ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʠ ʨʘʟʨʘʙʦʪʢʘʤ 

ʂʦʤʧʘʥʠʠ. ʄʳ ʧʦʜʧʠʩʘʣʠ ʩʦʛʣʘʰʝʥʠʷ ʩ ʘʜʤʠʥʠʩʪʨʘʮʠʷʤʠ ʉʨʝʜʥʝʫʨʘʣʴʩʢʘ ʠ ʈʝʬʪʠʥʩʢʦʛʦ, 

ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʧʨʦʜʦʣʞʝʥʠʝ ʠ ʫʢʨʝʧʣʝʥʠʝ ʤʥʦʛʦʣʝʪʥʝʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʂʦʤʧʘʥʠʠ ʩ 

ʤʫʥʠʮʠʧʘʣʠʪʝʪʘʤʠ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʳʭ ʨʘʩʧʦʣʦʞʝʥʳ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè.  

ɺ ʮʝʣʦʤ, ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ ʂʦʤʧʘʥʠʠ ʟʘ 2014 ʛʦʜ ʩʪʘʣʠ ʧʨʠʤʝʨʦʤ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʨʘʙʦʪʥʠʢʦʚ ʂʦʤʧʘʥʠʠ, ʝʝ ʧʨʘʚʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʩʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʩ ʮʝʣʴʶ 

ʦʙʝʩʧʝʯʝʥʠʷ ʩʦʙʣʶʜʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʥʘʰʠʭ ʘʢʮʠʦʥʝʨʦʚ. ʄʳ ʙʫʜʝʤ ʧʨʦʜʦʣʞʘʪʴ ʜʚʠʛʘʪʴʩʷ ʚ 

ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʠ ʚ 2015 ʛʦʜʫ. 

 

 

ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè                                                                                        ʉʪʝʬʘʥ ɿʚʝʛʠʥʮʝʚ 
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1.2. ʆʙʨʘʱʝʥʠʝ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ 
 

ʋʚʘʞʘʝʤʳʝ ʘʢʮʠʦʥʝʨʳ! 

 

ʄʳ ʨʘʜʳ ʧʨʝʜʩʪʘʚʠʪʴ ʚʘʰʝʤʫ ʚʥʠʤʘʥʠʶ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʟʘ 2014 ʛʦʜ. ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʟʘʤʝʜʣʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʠ ʩʥʠʞʝʥʠʝ ʧʦʪʨʝʙʣʝʥʠʷ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʨʝʮʝʩʩʠʝʡ ʠ ʜʝʚʘʣʴʚʘʮʠʝʡ ʨʫʙʣʷ, ʥʘʰʘ 

ʂʦʤʧʘʥʠʷ ʩʤʦʛʣʘ ʧʦʢʘʟʘʪʴ ʭʦʨʦʰʠʝ ʨʝʟʫʣʴʪʘʪʳ ʨʘʙʦʪʳ, ʜʦʩʪʠʛʥʫʚ  ʮʝʣʝʚʳʭ ʟʥʘʯʝʥʠʡ, 

ʟʘʷʚʣʝʥʥʳʭ ʚ ʧʨʦʰʣʦʤ ʛʦʜʫ.   

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣʦ ʧʦʣʦʞʠʪʝʣʴʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ 

ʨʝʟʫʣʴʪʘʪʳ ʟʘ 2014 ʛʦʜ, ʫʚʝʣʠʯʠʚ ʧʦʣʝʟʥʳʡ ʦʪʧʫʩʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʘ ʪʘʢʞʝ ʝʝ ʧʨʦʜʘʞʠ ʥʘ 

1,1% ʠ 1,5% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2013 ʛʦʜʦʤ. ɺʧʝʨʚʳʝ ʟʘ ʚʩʶ ʠʩʪʦʨʠʶ ʩʚʦʝʛʦ 

ʩʫʱʝʩʪʚʦʚʘʥʠʷ ʦʜʥʘ ʠʟ ʥʘʰʠʭ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ - ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉ ï ʫʩʪʘʥʦʚʠʣʘ ʟʘ ʛʦʜ 

ʜʚʘ ʨʝʢʦʨʜʘ ʧʦ ʚʳʨʘʙʦʪʢʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. 

2014 ʛʦʜ ʦʟʥʘʤʝʥʦʚʘʣʩʷ ʪʘʢʞʝ ʨʦʩʪʦʤ ʪʘʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʢʘʢ  ʚʳʨʫʯʢʘ ʦʪ 

ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ 74 405 ʤʣʥ. ʨʫʙ., ʯʪʦ ʥʘ 7% ʚʳʰʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2013 ʛʦʜʦʤ, ʠ ʧʦʢʘʟʘʪʝʣʴ EBITDA, ʜʦʩʪʠʛʰʠʡ 18 408 ʤʣʥ. ʨʫʙ., ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 9% 

ʩʦʛʣʘʩʥʦ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ʈʦʩʪ ʜʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʧʨʦʜʠʢʪʦʚʘʥ ʫʚʝʣʠʯʝʥʠʝʤ ʮʝʥ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ ʠ ʦʙʲʝʤʦʚ ʝʝ ʧʨʦʜʘʞ. 

ʈʦʩʪ EBITDA ʧʨʦʠʟʦʰʝʣ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʟʘ ʩʯʝʪ ʧʦʚʳʰʝʥʠʷ ʧʨʠʙʳʣʴʥʦʩʪʠ ʨʘʙʦʪʳ ʥʘ 

ʨʳʥʢʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʦʙʫʩʣʦʚʣʝʥʥʦʡ ʦʧʪʠʤʠʟʘʮʠʝʡ ʩʪʦʠʤʦʩʪʠ ʪʦʧʣʠʚʘ ʠ ʙʣʘʛʦʧʨʠʷʪʥʦʡ 

ʜʠʥʘʤʠʢʝ ʧʦʩʪʦʷʥʥʳʭ ʟʘʪʨʘʪ. ʏʠʩʪʳʡ ʜʦʣʛ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 21 

081 ʤʣʥ. ʨʫʙ., ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 1 759 ʤʣʥ. ʨʫʙ. (9%) ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʢʘʟʘʪʝʣʷ ʯʠʩʪʦʛʦ ʜʦʣʛʘ 

ʥʘ ʢʦʥʝʮ 2013 ʛʦʜʘ. ʋʚʝʣʠʯʝʥʠʝ ʯʠʩʪʦʛʦ ʜʦʣʛʘ, ʧʨʦʠʟʦʰʝʜʰʝʝ ʥʝʩʤʦʪʨʷ ʥʘ ʩʪʘʙʠʣʴʥʳʡ ʧʦʪʦʢ 

ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ ʦʪ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʦʙʫʩʣʦʚʣʝʥʦ ʧʝʨʝʦʮʝʥʢʦʡ ʟʘʡʤʦʚ, 

ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʝʚʨʦ, ʚ ʩʚʷʟʠ ʩ ʜʝʚʘʣʴʚʘʮʠʝʡ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ 

ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʝ. 

ʂ ʩʦʞʘʣʝʥʠʶ, ʚ ʧʨʦʰʝʜʰʝʤ ʛʦʜʫ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʥʘʰʠʭ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ ʧʨʦʠʟʦʰʣʦ 

ʯʝʪʳʨʝ ʥʝʩʯʘʩʪʥʳʭ ʩʣʫʯʘʷ. ʈʫʢʦʚʦʜʩʪʚʦ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʨʝʜʧʨʠʥʷʣʦ ʚʩʝ ʥʝʦʙʭʦʜʠʤʳʝ 

ʤʝʨʳ, ʯʪʦʙʳ ʧʦʜʜʝʨʞʘʪʴ ʩʝʤʴʠ ʧʦʛʠʙʰʠʭ ʠ ʧʨʝʜʦʪʚʨʘʪʠʪʴ ʧʦʜʦʙʥʳʝ ʧʨʦʠʩʰʝʩʪʚʠʷ ʚ 

ʙʫʜʫʱʝʤ. ʇʨʠʦʨʠʪʝʪʥʳʤʠ ʟʘʜʘʯʘʤʠ ʦʩʪʘʣʠʩʴ ʩʦʭʨʘʥʝʥʠʝ ʟʜʦʨʦʚʴʷ ʠ ʦʙʝʩʧʝʯʝʥʠʝ 

ʙʝʟʦʧʘʩʥʦʩʪʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʧʨʦʮʝʩʩʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʥʝʨʛʠʠ, ʘ ʪʘʢʞʝ ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʣʶʙʳʭ 

ʧʨʦʠʩʰʝʩʪʚʠʡ. ʊʘʢ ʥʘ ʩʪʘʥʮʠʷʭ ʩʪʘʨʪʦʚʘʣ ʧʨʦʝʢʪ çʅʘʛʣʷʜʥʘʷ ʙʝʟʦʧʘʩʥʦʩʪʴè, ʮʝʣʴʶ ʢʦʪʦʨʦʛʦ 

ʷʚʣʷʝʪʩʷ  ʠʟʤʝʥʝʥʠʝ ʧʦʜʭʦʜʘ ʢ ʚʠʟʫʘʣʠʟʘʮʠʠ ʪʨʝʙʦʚʘʥʠʡ ʦʭʨʘʥʳ ʪʨʫʜʘ ʠ ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʧʫʪʝʤ ʚʳʜʝʣʝʥʠʷ ʦʩʦʙʦ ʦʧʘʩʥʳʭ ʟʦʥ. ʂʨʦʤʝ ʪʦʛʦ, ʤʳ ʥʘʯʘʣʠ 

ʦʩʫʱʝʩʪʚʣʷʪʴ ʚʠʜʝʦʨʝʛʠʩʪʨʘʮʠʶ ʜʦʧʫʩʢʦʚ ʧʝʨʩʦʥʘʣʘ ʥʘ ʨʘʙʦʪʳ, ʪʝʭʥʠʯʝʩʢʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝ 

ʦʧʝʨʘʪʠʚʥʦʛʦ ʵʣʝʢʪʨʦʪʝʭʥʠʯʝʩʢʦʛʦ ʧʝʨʩʦʥʘʣʘ, ʘ ʪʘʢʞʝ ʨʝʛʫʣʷʨʥʦ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ 

ʘʣʢʦʪʝʩʪʠʨʦʚʘʥʠʝ ʧʝʨʩʦʥʘʣʘ. ʀʟ ʢʨʫʧʥʳʭ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʧʨʦʝʢʪʦʚ ʚ ʵʪʦʤ ʛʦʜʫ ʩʪʦʠʪ ʦʪʤʝʪʠʪʴ 

ʚʚʦʜ ʚ ʧʨʦʤʳʰʣʝʥʥʫʶ ʵʢʩʧʣʫʘʪʘʮʠʶ ʩʠʩʪʝʤʳ ʩʫʭʦʛʦ ʟʦʣʦʰʣʘʢʦʫʜʘʣʝʥʠʷ ʥʘ ʈʝʬʪʠʥʩʢʦʡ 
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ɻʈʕʉ ʩ ʮʝʣʴʶ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʩʥʠʞʝʥʠʷ ʦʙʲʝʤʘ ʠʩʧʦʣʴʟʫʝʤʳʭ ʚʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʠ ʧʨʠʤʝʥʝʥʠʷ 

ʟʦʣʳ ʚ ʧʨʦʤʳʰʣʝʥʥʳʭ ʮʝʣʷʭ. ʂʨʦʤʝ ʪʦʛʦ, ʤʳ ʧʨʦʜʦʣʞʘʝʤ ʫʩʪʘʥʦʚʢʫ ʩʦʚʨʝʤʝʥʥʳʭ ʨʫʢʘʚʥʳʭ 

ʬʠʣʴʪʨʦʚ ʚʟʘʤʝʥ ʫʩʪʘʨʝʚʰʠʭ ʵʣʝʢʪʨʦʬʠʣʴʪʨʦʚ ʜʣʷ ʩʦʢʨʘʱʝʥʠʷ ʩʦʜʝʨʞʘʥʠʷ ʯʘʩʪʠʮ ʧʳʣʠ ʚ 

ʚʳʙʨʦʩʘʭ ʧʦʯʪʠ ʥʘ 98%, ʘ ʢʦʣʠʯʝʩʪʚʘ ʦʢʩʠʜʘ ʘʟʦʪʘ ð ʥʘ 30%. ɺ ʵʪʦʤ ʛʦʜʫ ʥʘʯʘʣʩʷ ʤʦʥʪʘʞ 

ʪʘʢʠʭ ʬʠʣʴʪʨʦʚ ʥʘ ʙʣʦʢʘʭ 4 ʠ 7 ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ.  

ʂʘʢ ʧʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʦʣʛʦʩʨʦʯʥʦʛʦ ʨʘʟʚʠʪʠʷ ʂʦʤʧʘʥʠʠ ʤʳ ʚʳʜʝʣʷʝʤ 

ʦʧʪʠʤʠʟʘʮʠʶ ʟʘʪʨʘʪ ʠ ʧʨʦʮʝʩʩʘ ʟʘʢʫʧʦʢ ʪʦʧʣʠʚʘ, ʘ ʪʘʢʞʝ ʜʨʫʛʠʝ ʠʥʠʮʠʘʪʠʚʳ ʚ ʩʬʝʨʝ 

ʧʦʚʳʰʝʥʠʷ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʥʘʜʸʞʥʦʩʪʠ ʨʘʙʦʪʳ ʥʘʰʠʭ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ ʧʦʟʚʦʣʴʪʝ ʤʥʝ ʩʦʦʙʱʠʪʴ ʚʘʤ, ʯʪʦ ʚ ʩʚʷʟʠ ʩ ʤʦʠʤ ʥʘʟʥʘʯʝʥʠʝʤ ʥʘ 

ʜʦʣʞʥʦʩʪʴ ʛʣʘʚʳ ʥʘʧʨʘʚʣʝʥʠʷ çɻʣʦʙʘʣʴʥʘʷ ʛʝʥʝʨʘʮʠʷè ɻʨʫʧʧʳ Enel ʷ ʧʦʢʠʜʘʶ ʧʦʩʪ 

ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 10 ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ ʩʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ 

çʕʥʝʣ ʈʦʩʩʠʷè ʥʘʟʥʘʯʠʣ ʂʘʨʣʦ ʇʘʣʘʰʘʥʦ ɺʠʣʣʘʤʘʥʴʷ ʥʦʚʳʤ ʛʝʥʝʨʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ 

ʂʦʤʧʘʥʠʠ, ʠ 13 ʤʘʨʪʘ 2015 ʛʦʜʘ ʦʥ ʚʩʪʫʧʠʣ ʚ ʜʦʣʞʥʦʩʪʴ. ʍʦʯʫ ʧʦʙʣʘʛʦʜʘʨʠʪʴ ʟʘ ʩʦʚʤʝʩʪʥʫʶ 

ʨʘʙʦʪʫ ʧʨʝʢʨʘʩʥʳʡ ʢʦʣʣʝʢʪʠʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʚ ʢʦʪʦʨʦʤ ʷ ʧʨʦʚʝʣ ʥʝʩʢʦʣʴʢʦ 

ʟʘʤʝʯʘʪʝʣʴʥʳʭ ʠ ʥʝʟʘʙʳʚʘʝʤʳʭ ʣʝʪ. ɹʦʣʴʰʦʝ ʩʧʘʩʠʙʦ ʤʦʠʤ ʢʦʣʣʝʛʘʤ ʟʘ ʵʥʪʫʟʠʘʟʤ, 

ʧʨʝʜʘʥʥʦʩʪʴ ʜʝʣʫ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʠʟʤ. ɾʝʣʘʶ ʜʘʣʴʥʝʡʰʠʭ ʫʩʧʝʭʦʚ ʚ ʜʦʩʪʠʞʝʥʠʠ ʚʩʝʭ 

ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ.  

ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè                                                       ʕʥʨʠʢʦ ɺʠʘʣʝ 

 



 8 

2. ʂɸʃɽʅɼɸʈʔ ʉʆɹʓʊʀʁ 
 

ʗʥʚʘʨʴ  

30.01.2014. ʂʦʤʧʘʥʠʷ ʦʧʫʙʣʠʢʦʚʘʣʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʟʘ 2013 ʛʦʜ. ʇʦʣʝʟʥʳʡ 

ʦʪʧʫʩʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2013 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 41 901 

ɻɺʪʯ, ʧʦʢʘʟʘʚ ʫʤʝʨʝʥʥʦʝ ʩʥʠʞʝʥʠʝ (6%) ʦʪʥʦʩʠʪʝʣʴʥʦ 2012 ʛʦʜʘ, ʯʪʦ ʚ ʮʝʣʦʤ 

ʩʦʦʪʚʝʪʩʪʚʦʚʘʣʦ ʜʠʥʘʤʠʢʝ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʪʝʧʣʦʚʳʤʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ ʚ 

ʦʪʯʝʪʥʦʤ ʛʦʜʫ. ʇʘʜʝʥʠʝ ʦʪʧʫʩʢʘ ʩʢʘʟʘʣʦʩʴ ʥʘ ʧʨʦʜʘʞʘʭ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʆʙʱʝʩʪʚʦʤ ʚ 2013 

ʛʦʜʫ, ʢʦʪʦʨʳʝ ʩʦʩʪʘʚʠʣʠ 47 721 ɻɺʪʯ, ʯʪʦ ʥʘ 6% ʥʠʞʝ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ 2012 ʛʦʜʘ. 

ʇʨʦʜʘʞʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʩʦʩʪʘʚʠʣʠ 6 459 ʪʳʩ. ɻʢʘʣ, ʩʥʠʟʠʚʰʠʩʴ ʥʘ 

2,5% ʦʪʥʦʩʠʪʝʣʴʥʦ 2012 ʛʦʜʘ. 

 

ʌʝʚʨʘʣʴ 

20.02.2014. ʂʦʤʧʘʥʠʷ ʠ ʀʥʩʪʠʪʫʪ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʈʦʩʩʠʡʩʢʦʡ ɸʢʘʜʝʤʠʠ ʅʘʫʢ 

(ʀʅʕʀ ʈɸʅ) ʧʦʜʧʠʩʘʣʠ ʄʝʤʦʨʘʥʜʫʤ ʦʙ ʘʢʘʜʝʤʠʯʝʩʢʦʤ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʠ ʀʥʩʪʠʪʫʪ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʫʜʫʪ ʚʝʩʪʠ ʩʦʚʤʝʩʪʥʫʶ 

ʥʘʫʯʥʦ-ʦʙʨʘʟʦʚʘʪʝʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʪʘʢʠʭ ʦʙʣʘʩʪʷʭ ʢʘʢ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘ, ʵʢʦʥʦʤʠʢʘ, 

ʵʥʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʴ, ʥʝʬʪʴ ʠ ʛʘʟ, ʵʢʦʣʦʛʠʷ.  

 

ʄʘʨʪ 

06.03.2014. ʂʦʤʧʘʥʠʷ ʦʧʫʙʣʠʢʦʚʘʣʘ ʘʫʜʠʨʦʚʘʥʥʫʶ ʬʠʥʘʥʩʦʚʫʶ ʦʪʯʝʪʥʦʩʪʴ ʟʘ 2013 ʛ., 

ʧʦʜʛʦʪʦʚʣʝʥʥʫʶ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

(ʄʉʌʆ). ɺʳʨʫʯʢʘ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʠʣʘ 69 723 ʤʣʥ. ʨʫʙ., ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 

5% ʠʣʠ ʥʘ 3 177 ʤʣʥ. ʨʫʙ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2012 ʛʦʜʦʤ. ʇʦʢʘʟʘʪʝʣʴ EBITDA ʟʘ ʦʪʯʝʪʥʳʡ 

ʧʝʨʠʦʜ ʜʦʩʪʠʛ 16 848  ʤʣʥ. ʨʫʙ., ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 2 028 ʤʣʥ. ʨʫʙ. ʦʪʥʦʩʠʪʝʣʴʥʦ ʧʦʢʘʟʘʪʝʣʷ 

2012 ʛʦʜʘ (+14%). ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʟʘ 2013 ʩʦʩʪʘʚʠʣʘ 4 939 ʤʣʥ. ʨʫʙ., ʯʪʦ ʥʘ 464 ʤʣʥ. ʨʫʙ. ʠʣʠ 

ʥʘ 9% ʥʠʞʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʛʦʜ. 

 

ɸʧʨʝʣʴ 

29.04.2014. ʂʦʤʧʘʥʠʷ ʦʧʫʙʣʠʢʦʚʘʣʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʥʝʘʫʜʠʨʦʚʘʥʥʳʝ ʬʠʥʘʥʩʦʚʳʝ 

ʨʝʟʫʣʴʪʘʪʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) 

ʟʘ ʧʝʨʚʳʡ ʢʚʘʨʪʘʣ 2014 ʛʦʜʘ. ʆʪʧʫʩʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 

2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 10 639 ɻɺʪʯ, ʯʪʦ ʥʘ 3% ʥʠʞʝ ʧʦʢʘʟʘʪʝʣʷ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. 

ʇʨʦʜʘʞʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣʠ 12 151 ɻɺʪʯ, ʩʥʠʟʠʚʰʠʩʴ ʥʘ 

2% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 2013 ʛʦʜʘ. ɺʳʨʫʯʢʘ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʩʦʩʪʘʚʠʣʘ 19 031 ʤʣʥ. ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 1 324 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 7% ʚʳʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʧʝʨʚʦʛʦ ʢʚʘʨʪʘʣʘ 2013 ʛʦʜʘ. ʇʦʢʘʟʘʪʝʣʴ EBITDA ʚ ʧʝʨʚʦʤ ʢʚʘʨʪʘʣʝ 2014 ʛʦʜʘ 

ʜʦʩʪʠʛ 4 967 ʤʣʥ. ʨʫʙʣʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 110 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 2% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʧʝʨʚʳʤ ʢʚʘʨʪʘʣʦʤ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʣʘ 1 723 ʤʣʥ. 

ʨʫʙʣʝʡ, ʩʥʠʟʠʚʰʠʩʴ ʥʘ 13% ʠʣʠ ʥʘ 257 ʤʣʥ. ʨʫʙʣʝʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʚʳʤ ʢʚʘʨʪʘʣʦʤ 2013 

ʛʦʜʘ. 
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ʄʘʡ  

29.05.2014. ʂʦʤʧʘʥʠʷ ʧʨʦʚʝʣʘ ɼʝʥʴ ʧʦʩʪʘʚʱʠʢʘ, ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ɼʠʨʝʢʮʠʝʡ ʧʦ ʟʘʢʫʧʢʘʤ, ʥʘ 

ʢʦʪʦʨʦʤ ʧʨʠʩʫʪʩʪʚʦʚʘʣʠ ʢʨʫʧʥʝʡʰʠʝ ʧʦʩʪʘʚʱʠʢʠ ʂʦʤʧʘʥʠʠ ʧʦʯʪʠ ʠʟ ʚʩʝʭ ʨʝʛʠʦʥʦʚ ʈʦʩʩʠʠ. 

ʆʩʥʦʚʥʘʷ ʮʝʣʴ ʤʝʨʦʧʨʠʷʪʠʷ ï ʦʪʢʨʳʪʳʡ ʜʠʘʣʦʛ ʤʝʞʜʫ ʂʦʤʧʘʥʠʝʡ ʠ ʧʦʩʪʘʚʱʠʢʘʤʠ. 

 

ʀʶʥʴ 

26.06.2014. ʉʦʩʪʦʷʣʦʩʴ ʛʦʜʦʚʦʝ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʂʦʤʧʘʥʠʠ, ʥʘ ʢʦʪʦʨʦʤ ʙʳʣʘ 

ʦʜʦʙʨʝʥʘ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʟʘ 2013 ʛ. ʠ ʥʘʟʥʘʯʝʥ ʥʦʚʳʡ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ 

ʫʪʚʝʨʞʜʝʥʦ ʠʟʤʝʥʝʥʠʝ ʬʠʨʤʝʥʥʦʛʦ ʥʘʠʤʝʥʦʚʘʥʠʷ ʩ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʘ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè. 

 

ʀʶʣʴ  

09.07.2014 ʂʦʤʧʘʥʠʷ ʧʨʠʥʷʣʘ ʫʯʘʩʪʠʝ ʚ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʧʨʦʤʳʰʣʝʥʥʦʡ ʚʳʩʪʘʚʢʝ 

çʀʅʅʆʇʈʆʄè ʚ ɽʢʘʪʝʨʠʥʙʫʨʛʝ, ʛʜʝ ʧʨʝʜʩʪʘʚʠʣʦ ʠʥʥʦʚʘʮʠʦʥʥʳʝ ʨʘʟʨʘʙʦʪʢʠ ʠ ʧʦʜʧʠʩʘʣʦ 

ʩʦʛʣʘʰʝʥʠʷ ʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʝ ʩ ʘʜʤʠʥʠʩʪʨʘʮʠʷʤʠ ʛ. ʉʨʝʜʥʝʫʨʘʣʴʩʢʘ ʠ ʧʦʩʝʣʢʘ ʈʝʬʪʠʥʩʢʦʛʦ. 

 

30.07.2014. ʂʦʤʧʘʥʠʷ ʦʧʫʙʣʠʢʦʚʘʣʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʩ 

ʘʫʜʠʪʦʨʩʢʠʤ ʦʙʟʦʨʦʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) ʟʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2014 ʛʦʜʘ. ʆʪʧʫʩʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʆʙʱʝʩʪʚʘ ʚ 

ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 20 342 ɻɺʪʯ, ʯʪʦ ʘʥʘʣʦʛʠʯʥʦ ʧʦʢʘʟʘʪʝʣʶ ʪʦʛʦ ʞʝ 

ʧʝʨʠʦʜʘ 2013 ʛʦʜʘ (-0.6% ʠʣʠ -133 ɻɺʪʯ). ʇʨʦʜʘʞʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ 

ʩʦʩʪʘʚʠʣʠ 23 222 ɻɺʪʯ, ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʚʰʠʩʴ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʝʨʠʦʜʦʤ 

2013 ʛʦʜʘ (+0.2% ʠʣʠ +49 ɻɺʪʯ). ɺʳʨʫʯʢʘ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʠʣʘ 36 046 ʤʣʥ. 

ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 3 390 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 10.4% ʚʳʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʝʨʚʦʛʦ 

ʧʦʣʫʛʦʜʠʷ 2013 ʛʦʜʘ. ʇʦʢʘʟʘʪʝʣʴ EBITDA ʚ ʧʝʨʚʦʤ ʧʦʣʫʛʦʜʠʠ 2014 ʛʦʜʘ ʜʦʩʪʠʛ 9 002 ʤʣʥ. 

ʨʫʙʣʝʡ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 691 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 8.3% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʚʳʤ ʧʦʣʫʛʦʜʠʝʤ 

ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʏʠʩʪʘʷ ʧʨʠʙʳʣʴ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʣʘ 3 430 ʤʣʥ. ʨʫʙʣʝʡ, 

ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʚ ʨʦʩʪ ʥʘ 71.0% ʠʣʠ 1 424 ʤʣʥ. ʨʫʙʣʝʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʝʨʚʳʤ ʧʦʣʫʛʦʜʠʝʤ 

2013 ʛʦʜʘ. 

 

ɸʚʛʫʩʪ 

08.08.2014. ʀʌʅʉ ʈʦʩʩʠʠ ʧʦ ʃʝʥʠʥʩʢʦʤʫ ʨʘʡʦʥʫ ʛ. ɽʢʘʪʝʨʠʥʙʫʨʛʘ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ 

ʠʟʤʝʥʝʥʠʝ ʬʠʨʤʝʥʥʦʛʦ ʥʘʠʤʝʥʦʚʘʥʠʷ ʩ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

 

ʆʢʪʷʙʨʴ 

30.10.2014. ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʧʫʙʣʠʢʦʚʘʣʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʠ ʥʝʘʫʜʠʨʦʚʘʥʥʳʝ 

ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ) ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 2014 ʛʦʜʘ. ʆʪʧʫʩʢ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʟʘ ʧʝʨʚʳʝ ʜʝʚʷʪʴ 

ʤʝʩʷʮʝʚ 2014 ʛʦʜʘ ʩʦʩʪʘʚʠʣ 31 171 ɻɺʪʯ, ʯʪʦ ʚ ʮʝʣʦʤ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʧʦʢʘʟʘʪʝʣʶ ʪʦʛʦ ʞʝ 

ʧʝʨʠʦʜʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ (31 255 ɻɺʪʯ). ʇʨʦʜʘʞʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʚ ʦʪʯʝʪʥʦʤ ʧʝʨʠʦʜʝ 
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ʩʦʩʪʘʚʠʣʠ 35 649 ɻɺʪʯ, ʯʪʦ ʥʝʩʢʦʣʴʢʦ ʚʳʰʝ ʧʦʢʘʟʘʪʝʣʷ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ 2013 ʛʦʜʘ (+ 

0,2% ʠʣʠ 62 ɻɺʪ). ɺʳʨʫʯʢʘ ʦʪ ʦʩʥʦʚʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʠʣʘ 54 685 ʤʣʥ. ʨʫʙʣʝʡ, ʯʪʦ ʥʘ 3 

985 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 7,9% ʚʳʰʝ ʧʦʢʘʟʘʪʝʣʷ ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 2013 ʛʦʜʘ. ʇʦʢʘʟʘʪʝʣʴ 

EBITDA ʟʘ ʜʝʚʷʪʴ ʤʝʩʷʮʝʚ 2014 ʛʦʜʘ ʜʦʩʪʠʛ 13 449 ʤʣʥ. ʨʫʙʣʝʡ, ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʚ ʨʦʩʪ ʥʘ 

1 161 ʤʣʥ. ʨʫʙʣʝʡ ʠʣʠ ʥʘ 9,4% ʦʪʥʦʩʠʪʝʣʴʥʦ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʝʨʠʦʜʘ ʧʨʦʰʣʦʛʦ ʛʦʜʘ. ʏʠʩʪʘʷ 

ʧʨʠʙʳʣʴ ʚ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ ʩʦʩʪʘʚʠʣʘ 5 082 ʤʣʥ. ʨʫʙ, ʫʚʝʣʠʯʠʚʰʠʩʴ ʥʘ 45,6% ʠʣʠ ʥʘ 1 591 

ʤʣʥ. ʨʫʙʣʝʡ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʘʥʘʣʦʛʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʝʤ 2013 ʛʦʜʘ. 

 

ʅʦʷʙʨʴ 

07.11.2014. ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʦʣʫʯʠʣʦ ʇʘʩʧʦʨʪ ʛʦʪʦʚʥʦʩʪʠ ʢ ʨʘʙʦʪʝ ʚ ʧʝʨʠʦʜ ʦʩʝʥʥʝ-

ʟʠʤʥʝʛʦ ʤʘʢʩʠʤʫʤʘ ʥʘʛʨʫʟʦʢ 2014-2015 ʛʛ. 

 

ɼʝʢʘʙʨʴ 

24.12.2014. ɺ ʨʝʟʠʜʝʥʮʠʠ ɻʫʙʝʨʥʘʪʦʨʘ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʥʘʛʨʘʞʜʝʥʦ ʟʘ ʘʢʪʠʚʥʫʶ ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʫʶ ʠ ʩʦʮʠʘʣʴʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ 2014 ʛʦʜʫ. ɺ ʭʦʜʝ 

ʪʦʨʞʝʩʪʚʝʥʥʦʡ ʮʝʨʝʤʦʥʠʠ ʚ ʨʘʤʢʘʭ ʧʨʦʚʝʜʝʥʠʷ çɼʥʝʡ ʤʠʣʦʩʝʨʜʠʷè ʙʳʣʠ ʥʘʟʚʘʥʳ ʣʫʯʰʠʝ 

ʙʣʘʛʦʪʚʦʨʠʪʝʣʠ 2014 ʛʦʜʘ ʠʟ ʯʠʩʣʘ ʧʨʦʤʳʰʣʝʥʥʳʭ ʠ ʩʪʨʦʠʪʝʣʴʥʳʭ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʧʨʠʷʪʠʡ 

ʪʨʘʥʩʧʦʨʪʘ, ʩʚʷʟʠ, ʵʥʝʨʛʝʪʠʢʠ ʠ ɾʂʍ, ʫʯʨʝʞʜʝʥʠʡ ʢʫʣʴʪʫʨʳ. 
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3. ʀʉʊʆʈʀʗ ʂʆʄʇɸʅʀʀ 
 

ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ 

çʇʷʪʘʷ ʛʝʥʝʨʠʨʫʶʱʘʷ ʢʦʤʧʘʥʠʷ 

ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠè 

(ʆɸʆ çʆɻʂ-5è) ʩʦʟʜʘʥʦ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʈʘʩʧʦʨʷʞʝʥʠʝʤ 

ʇʨʘʚʣʝʥʠʷ ʆɸʆ ʈɸʆ çɽʕʉ 

ʈʦʩʩʠʠè ˉ 113ʨ ʦʪ 25 ʦʢʪʷʙʨʷ 

2004 ʛʦʜʘ ʚ ʨʘʤʢʘʭ ʨʝʘʣʠʟʘʮʠʠ 

ʂʦʥʮʝʧʮʠʠ ʉʪʨʘʪʝʛʠʠ ʆɸʆ ʈɸʆ 

çɽʕʉ ʈʦʩʩʠʠè ʥʘ 2003ï2008 

ʛʦʜʳ ç5+5è. ʇʨʠ ʫʯʨʝʞʜʝʥʠʠ ʚ 

ʫʩʪʘʚʥʳʡ ʢʘʧʠʪʘʣ ʆʙʱʝʩʪʚʘ  

ʙʳʣʦ ʧʝʨʝʜʘʥʦ ʠʤʫʱʝʩʪʚʦ 

ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ ʠ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ, ʘ ʪʘʢʞʝ ʧʘʢʝʪʳ ʘʢʮʠʡ ʆɸʆ çʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉè ʠ ʆɸʆ 

çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉè. 

ʆɸʆ çʆɻʂ-5è ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʀʥʩʧʝʢʮʠʝʡ ʄʅʉ ʈʦʩʩʠʠ ʧʦ ʃʝʥʠʥʩʢʦʤʫ ʨʘʡʦʥʫ ʛ. 

ɽʢʘʪʝʨʠʥʙʫʨʛʘ ʉʚʝʨʜʣʦʚʩʢʦʡ ʦʙʣʘʩʪʠ 27 ʦʢʪʷʙʨʷ 2004 ʛʦʜʘ, ʩʚʠʜʝʪʝʣʴʩʪʚʦ ʩʝʨʠʠ 66 ˉ 

004053478, ʟʘ ʦʩʥʦʚʥʳʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʤ ʥʦʤʝʨʦʤ 1046604013257. 

10 ʠʶʥʷ 2009 ʛʦʜʘ ʛʦʜʦʚʦʝ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦ 

ʧʝʨʝʠʤʝʥʦʚʘʥʠʠ ʆɸʆ çʆɻʂ-5è ʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è. ʅʦʚʦʝ ʥʘʟʚʘʥʠʝ çʕʥʝʣ ʆɻʂ-5è 

ʦʧʨʝʜʝʣʷʝʪ ʩʪʘʪʫʩ ʂʦʤʧʘʥʠʠ ʢʘʢ ʫʯʘʩʪʥʠʢʘ ʨʦʩʩʠʡʩʢʦʛʦ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʨʳʥʢʘ, ʘ 

ʪʘʢʞʝ ʧʦʜʯʝʨʢʠʚʘʝʪ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʆɸʆ çʆɻʂ-5è ʢ Enel ð ʚʝʜʫʱʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʢʦʤʧʘʥʠʠ, ʨʘʙʦʪʘʶʱʝʡ ʚ 40 ʩʪʨʘʥʘʭ ʤʠʨʘ, ʛʜʝ ʪʨʫʜʷʪʩʷ ʙʦʣʝʝ 77 000 

ʩʦʪʨʫʜʥʠʢʦʚ.  

26 ʠʶʥʷ 2014 ʛʦʜʘ ʛʦʜʦʚʦʝ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʧʨʠʥʷʣʦ ʨʝʰʝʥʠʝ ʦ 

ʧʝʨʝʠʤʝʥʦʚʘʥʠʠ ʂʦʤʧʘʥʠʠ ʩ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ʅʦʚʦʝ ʥʘʟʚʘʥʠʝ 

ʧʨʠʟʚʘʥʦ ʦʪʨʘʞʘʪʴ ʩʚʷʟʴ ʂʦʤʧʘʥʠʠ ʩ ɻʨʫʧʧʦʡ Enel, ʘ ʪʘʢʞʝ ʧʦʜʯʝʨʢʠʚʘʪʴ ʠʥʪʝʛʨʘʮʠʶ 

ʂʦʤʧʘʥʠʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʠ ʩʦʮʠʘʣʴʥʫʶ ʩʬʝʨʫ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʆʙʱʝʩʪʚʦ ð ʦʜʥʘ ʠʟ ʢʨʫʧʥʝʡʰʠʭ ʚ ʈʦʩʩʠʠ ʦʧʪʦʚʳʭ ʛʝʥʝʨʠʨʫʶʱʠʭ ʢʦʤʧʘʥʠʡ. ɺ 2011 

ʛʦʜʫ ʩ ʟʘʧʫʩʢʦʤ ʥʦʚʦʡ ʧʘʨʦʛʘʟʦʚʦʡ ʫʩʪʘʥʦʚʢʠ ʥʘ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʩʪʘʣʦ ʧʝʨʚʦʡ ʛʝʥʝʨʠʨʫʶʱʝʡ ʢʦʤʧʘʥʠʝʡ, ʧʦʣʥʦʩʪʴʶ ʠʩʧʦʣʥʠʚʰʝʡ ʩʚʦʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ 

ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ ʯʘʩʪʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ ʚ ʈʦʩʩʠʠ. 

ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʋʩʪʘʚʦʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʩʥʦʚʥʳʤʠ ʚʠʜʘʤʠ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʆʙʱʝʩʪʚʘ ʷʚʣʷʶʪʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ 

ʧʦʩʪʘʚʢʝ (ʧʨʦʜʘʞʝ) ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ, ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʧʦʣʫʯʝʥʠʶ (ʧʦʢʫʧʢʝ) 

ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ ʩ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ (ʤʦʱʥʦʩʪʠ). 

ʋʩʪʘʥʦʚʣʝʥʥʘʷ ʤʦʱʥʦʩʪʴ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ ʆʙʱʝʩʪʚʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 
ɽʜ. ʠʟʤ. 2013 2014 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ ʄɺʪ 2 520 2 520 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉ ʄɺʪ 1700 1700 
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ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ʄɺʪ 3 800 3 800 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉ ʄɺʪ 1656,5 1656,5 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʄɺʪ 9 677 9 677 
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4. ʆʊʏɽʊ ʉʆɺɽʊɸ ɼʀʈɽʂʊʆʈʆɺ ʆɹʑɽʉʊɺɸ ʆ ʈɽɿʋʃʔʊɸʊɸʍ ʈɸɿɺʀʊʀʗ 

ʆɹʑɽʉʊɺɸ ʇʆ ʇʈʀʆʈʀʊɽʊʅʓʄ ʅɸʇʈɸɺʃɽʅʀʗʄ ɼɽʗʊɽʃʔʅʆʉʊʀ 

4.1. ʌʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʆʙʱʝʩʪʚʘ 

4.1.1. ɸʥʘʣʠʟ ʜʠʥʘʤʠʢʠ ʨʝʟʫʣʴʪʘʪʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ 

ʧʨʝʜʳʜʫʱʠʤ ʧʝʨʠʦʜʦʤ 
 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2014 ʛʦʜʫ ʙʣʘʛʦʜʘʨʷ ʧʨʝʜʧʨʠʥʷʪʳʤ ʫʩʠʣʠʷʤ ʧʦ ʧʦʚʳʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚʥʦʚʴ ʫʣʫʯʰʠʣʘ ʩʚʦʠ ʬʠʥʘʥʩʦʚʳʝ ʧʦʢʘʟʘʪʝʣʠ. ʆʩʥʦʚʥʳʤ 

ʬʘʢʪʦʨʦʤ ʨʦʩʪʘ ʩʪʘʣʘ ʚʳʨʫʯʢʘ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ, ʢʦʪʦʨʘʷ 

ʫʚʝʣʠʯʠʣʘʩʴ ʙʦʣʝʝ ʯʝʤ ʥʘ 4 524 ʤʣʥ. ʨʫʙ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʦʰʣʳʤ ʦʪʯʝʪʥʳʤ ʛʦʜʦʤ. 

 

 

ʇʦʢʘʟʘʪʝʣʠ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʙʱʝʩʪʚʘ (ʧʦ ʈʉɹʋ) 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʧʦʢʘʟʘʪʝʣʷ 2014 2013 

ʉʪʦʠʤʦʩʪʴ ʯʠʩʪʳʭ ʘʢʪʠʚʦʚ ʵʤʠʪʝʥʪʘ, ʤʣʥ. ʨʫʙ. 61 668 66 604 

ʆʪʥʦʰʝʥʠʝ ʩʫʤʤʳ ʧʨʠʚʣʝʯʝʥʥʳʭ ʩʨʝʜʩʪʚ ʢ 

ʢʘʧʠʪʘʣʫ ʠ ʨʝʟʝʨʚʘʤ, % 
82,7% 73,6% 

ʆʪʥʦʰʝʥʠʝ ʩʫʤʤʳ ʢʨʘʪʢʦʩʨʦʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʢ 

ʢʘʧʠʪʘʣʫ ʠ ʨʝʟʝʨʚʘʤ, % 
37,9% 34,8% 

ʋʨʦʚʝʥʴ ʧʨʦʩʨʦʯʝʥʥʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, % 0,0 0,0 

ʆʙʦʨʘʯʠʚʘʝʤʦʩʪʴ ʜʝʙʠʪʦʨʩʢʦʡ ʟʘʜʦʣʞʝʥʥʦʩʪʠ, 

ʨʘʟ 
9 8 

ɸʤʦʨʪʠʟʘʮʠʷ ʢ ʦʙʲʝʤʫ ʚʳʨʫʯʢʠ, % 10,0% 9,3% 

 

 

ʇʨʠʙʳʣʴ ʠ ʫʙʳʪʢʠ (ʧʦ ʈʉɹʋ) 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʧʦʢʘʟʘʪʝʣʷ 
ɿʥʘʯʝʥʠʝ ʚ 

2014 ʛ. 

ʀʟʤʝʥʝʥʠʝ 

ʢ 2013 ʛ. 
ʂʦʤʤʝʥʪʘʨʠʠ, ʧʨʠʯʠʥʳ ʠʟʤʝʥʝʥʠʷ 

ɺʳʨʫʯʢʘ, ʤʣʥ. 

ʨʫʙ. 
74 508 4 586 

ʋʚʝʣʠʯʝʥʠʝ ʚʳʨʫʯʢʠ ʦʙʫʩʣʦʚʣʝʥʦ ʨʦʩʪʦʤ 

ʮʝʥ ʥʘ ʦʧʪʦʚʦʤ ʨʳʥʢʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ 

ʤʦʱʥʦʩʪʠ 

ʇʨʠʙʳʣʴ 9 979 156 ʇʦʢʘʟʘʪʝʣʴ ʦʩʪʘʝʪʩʷ ʥʘ ʫʨʦʚʥʝ 
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(ʫʙʳʪʦʢ) ʦʪ 

ʧʨʦʜʘʞ, ʤʣʥ. 

ʨʫʙ. 

ʧʨʝʜʳʜʫʱʝʛʦ ʧʝʨʠʦʜʘ ʩ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ 

ʫʚʝʣʠʯʝʥʠʝʤ 

ʏʠʩʪʘʷ 

ʧʨʠʙʳʣʴ, ʤʣʥ. 

ʨʫʙ. 

-2 960 -6 660 

ɻʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʚʳʟʚʘʥʦ ʫʙʳʪʢʘʤʠ ʧʦ 

ʢʫʨʩʦʚʳʤ ʨʘʟʥʠʮʘʤ ʠ ʬʦʨʤʠʨʦʚʘʥʠʝʤ 

ʨʝʟʝʨʚʘ ʧʦ ʩʦʤʥʠʪʝʣʴʥʳʤ ʜʦʣʛʘʤ 

ʈʝʥʪʘʙʝʣʴʥʦʩʪʴ 

ʧʨʦʜʫʢʮʠʠ 

(ʧʨʦʜʘʞ), % 

13,39% -0,66% 

ʇʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʨʘʙʦʪʳ 

ʢʦʤʧʘʥʠʠ ʩʥʠʞʝʥ ʚ ʩʚʷʟʠ ʩ ʨʦʩʪʦʤ 

ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʜʫʢʮʠʠ 

ɺʳʨʫʯʢʘ ʦʪ 

ʧʨʦʜʘʞʠ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ 

ʠ ʤʦʱʥʦʩʪʠ, 

ʤʣʥ. ʨʫʙ. 

70 181 4 524 

ʇʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʩʚʷʟʘʥʘ ʩ 

ʨʦʩʪʦʤ ʮʝʥ ʥʘ  ʦʧʪʦʚʦʤ ʨʳʥʢʝ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ ʠ ʩ 

ʫʚʝʣʠʯʝʥʠʝʤ ʦʙʲʝʤʦʚ ʧʨʦʜʘʞ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ 

ʏʠʩʪʳʡ ʜʦʣʛ 

ʆʙʱʝʩʪʚʘ, ʤʣʥ. 

ʨʫʙ. 

21 837 1 976 

ʋʚʝʣʠʯʝʥʠʝ ʦʙʫʩʣʦʚʣʝʥʦ ʧʝʨʝʦʮʝʥʢʦʡ 

ʟʘʡʤʦʚ, ʥʦʤʠʥʠʨʦʚʘʥʥʳʭ ʚ ʝʚʨʦ, ʚ ʩʚʷʟʠ 

ʩ ʜʝʚʘʣʴʚʘʮʠʝʡ ʨʦʩʩʠʡʩʢʦʛʦ ʨʫʙʣʷ ʧʦ 

ʦʪʥʦʰʝʥʠʶ ʢ ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʝ 

ʉʝʙʝʩʪʦʠʤʦʩʪʴ, 

ʤʣʥ. ʨʫʙ. 
63 428 4 387 ʈʦʩʪ ʟʘʪʨʘʪ ʥʘ ʧʨʠʦʙʨʝʪʝʥʠʝ ʪʦʧʣʠʚʘ 

 

4.1.2. ɼʠʚʠʜʝʥʜʥʘʷ ʠʩʪʦʨʠʷ 
 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʩʫʤʤʘʭ ʥʘʯʠʩʣʝʥʥʳʭ ʜʠʚʠʜʝʥʜʦʚ ʠ ʦʪʯʝʪ ʦʙ ʠʭ ʚʳʧʣʘʪʝ  

ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 2006ï2013 ʛʦʜʦʚ 

 

ʆʪʯʝʪʥʳʡ ʧʝʨʠʦʜ, 

ʟʘ ʢʦʪʦʨʳʡ 

ʚʳʧʣʘʯʠʚʘʶʪʩʷ 

ʜʠʚʠʜʝʥʜʳ 

ʧʦ ʠʪʦʛʘʤ ʧʝʨʚʦʛʦ 

ʧʦʣʫʛʦʜʠʷ 2006 

ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ 

ʧʦ ʠʪʦʛʘʤ 2006 

ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ 

ʧʦ ʠʪʦʛʘʤ 2013 

ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʦʨʛʘʥʘ, ʧʨʠʥʷʚʰʝʛʦ 

ʨʝʰʝʥʠʝ ʦ ʚʳʧʣʘʪʝ 

ʜʠʚʠʜʝʥʜʦʚ 

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ 

ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ 

çʆɻʂ-5è 

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ 

ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ 

çʆɻʂ-5è 

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ 

ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ 

çʈʦʩʩʠʷè 

ɼʘʪʘ ʧʨʠʥʷʪʠʷ 

ʨʝʰʝʥʠʷ ʦ ʚʳʧʣʘʪʝ 

ʜʠʚʠʜʝʥʜʦʚ 

26.09.2006 01.06.2007 26.06.2014 

ɺʠʜ, ʪʠʧ, ʢʘʪʝʛʦʨʠʷ 

ʘʢʮʠʡ 

ʠʤʝʥʥʳʝ 

ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʘʢʮʠʠ 

ʠʤʝʥʥʳʝ 

ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʘʢʮʠʠ 

ʠʤʝʥʥʳʝ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ 

ʈʘʟʤʝʨ 

ʥʘʯʠʩʣʝʥʥʳʭ 

ʜʠʚʠʜʝʥʜʦʚ ʥʘ ʦʜʥʫ 

ʘʢʮʠʶ, ʨʫʙʣʝʡ 

0,01047183 0,00634689 0,0559 

ʆʙʱʠʡ ʦʙʲʝʤ 317 000 000 224 500 000 1 975 497 351,26 
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ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, 

ʥʘʧʨʘʚʣʝʥʥʳʡ 

(ʥʘʯʠʩʣʝʥʥʳʡ) ʥʘ 

ʚʳʧʣʘʪʫ 

ʜʠʚʠʜʝʥʜʦʚ, ʨʫʙʣʝʡ 

 

ʇʦ ʠʪʦʛʘʤ 2007ï2012 ʬʠʥʘʥʩʦʚʳʭ ʛʦʜʦʚ ʨʝʰʝʥʠʝ ʦ ʥʘʯʠʩʣʝʥʠʠ ʠ ʚʳʧʣʘʪʝ ʜʠʚʠʜʝʥʜʦʚ 

ʆʙʱʝʩʪʚʦʤ ʥʝ ʧʨʠʥʠʤʘʣʦʩʴ. 

ʆʪʩʫʪʩʪʚʠʝ ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ ʧʦ ʠʪʦʛʘʤ 2007ï2012 ʬʠʥʘʥʩʦʚʳʭ ʛʦʜʦʚ ʦʙʲʷʩʥʷʝʪʩʷ 

ʨʝʘʣʠʟʘʮʠʝʡ ʆʙʱʝʩʪʚʦʤ ʤʘʩʰʪʘʙʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ. 

ɺ ʩʚʷʟʠ ʩ ʟʘʚʝʨʰʝʥʠʝʤ ʦʩʥʦʚʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʥʘʯʘʣʦʤ ʛʝʥʝʨʠʨʦʚʘʥʠʷ 

ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʩʚʦʙʦʜʥʳʭ ʜʝʥʝʞʥʳʭ ʧʦʪʦʢʦʚ, ʚ ʦʢʪʷʙʨʝ 2013 ʛʦʜʘ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ 

çʕʥʝʣ ʈʦʩʩʠʷè ʫʪʚʝʨʜʠʣ ʜʠʚʠʜʝʥʜʥʫʶ ʧʦʣʠʪʠʢʫ ʆʙʱʝʩʪʚʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʡ ʉʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ ʙʫʜʝʪ ʨʝʢʦʤʝʥʜʦʚʘʪʴ ʆʙʱʝʤʫ ʩʦʙʨʘʥʠʶ ʘʢʮʠʦʥʝʨʦʚ ʚʳʧʣʘʪʫ ʜʠʚʠʜʝʥʜʦʚ ʚ 

ʨʘʟʤʝʨʝ 40% ʦʪ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʦ ʄʝʞʜʫʥʘʨʦʜʥʳʤ 

ʩʪʘʥʜʘʨʪʘʤ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ (ʄʉʌʆ). 

ɺ ʮʝʣʷʭ ʨʝʘʣʠʟʘʮʠʠ ʫʪʚʝʨʞʜʝʥʥʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʥʘ ʛʦʜʦʚʦʤ ʆʙʱʝʤ 

ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ, ʩʦʩʪʦʷʚʰʝʤʩʷ 26 ʠʶʥʷ 2014 ʛʦʜʘ, ʙʳʣʦ ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʨʘʩʧʨʝʜʝʣʠʪʴ 

ʯʠʩʪʫʶ ʧʨʠʙʳʣʴ ʆʙʱʝʩʪʚʘ ʧʦ ʠʪʦʛʘʤ 2013 ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ, ʧʦʤʠʤʦ ʧʨʦʯʝʛʦ, ʥʘ 

ʜʠʚʠʜʝʥʜʳ. ʈʘʟʤʝʨ ʨʘʩʧʨʝʜʝʣʝʥʥʦʡ ʥʘ ʜʠʚʠʜʝʥʜʳ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʆʙʱʝʩʪʚʘ ʧʦ ʠʪʦʛʘʤ 2013 

ʛʦʜʘ ʧʦʣʥʦʩʪʴʶ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʫʪʚʝʨʞʜʝʥʥʦʡ ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʝ.  

ɼʠʚʠʜʝʥʜʥʘʷ ʧʦʣʠʪʠʢʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʫʪʚʝʨʞʜʝʥʘ ʥʘ ʥʝʦʧʨʝʜʝʣʝʥʥʳʡ ʩʨʦʢ, ʚ 

ʩʚʷʟʠ ʩ ʯʝʤ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ, ʯʪʦ ʦʥʘ ʙʫʜʝʪ ʠʩʧʦʣʴʟʦʚʘʪʴʩʷ ʚ ʙʫʜʫʱʠʝ ʧʝʨʠʦʜʳ. 

 

4.2. ʍʘʨʘʢʪʝʨʠʩʪʠʢʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʦʨʛʘʥʦʚ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʢʦʥʪʨʦʣʷ ʆʙɦ ʝʩʪʚʘ 
 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ð ʢʦʤʧʘʥʠʷ, ʦʪʚʝʯʘʶʱʘʷ ʚʳʩʦʢʠʤ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʩʪʘʥʜʘʨʪʘʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ, ʫʜʝʣʷʶʱʘʷ ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʨʘʙʦʪʝ ʩ ʘʢʮʠʦʥʝʨʘʤʠ ʠ 

ʠʥʚʝʩʪʦʨʘʤʠ, ʩʦʙʣʶʜʘʶʱʘʷ ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʪʨʝʙʦʚʘʥʠʷ ʧʦ ʨʘʩʢʨʳʪʠʶ 

ʠʥʬʦʨʤʘʮʠʠ. 

ʇʨʘʢʪʠʢʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʂʦʤʧʘʥʠʠ ʩʪʨʦʠʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʣʫʯʰʠʤʠ 

ʤʠʨʦʚʳʤʠ ʩʪʘʥʜʘʨʪʘʤʠ ʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ, ʟʘʢʨʝʧʣʝʥʥʳʤʠ ʚ ʂʦʜʝʢʩʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʫʪʚʝʨʞʜʝʥʥʦʤ ɹʘʥʢʦʤ ʈʦʩʩʠʠ, ʚ ʧʦʣʦʞʝʥʠʷʭ ʇʨʘʚʠʣ ʣʠʩʪʠʥʛʘ, ʫʪʚʝʨʞʜʝʥʥʳʭ 

ɿɸʆ çʌɹ ʄʄɺɹè, ʥʘ ʢʦʪʦʨʦʡ ʪʦʨʛʫʶʪʩʷ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʂʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʚ ʂʦʜʝʢʩʝ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ. 

 

4.2.1. ʇʨʠʥʮʠʧʳ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 
 

ʂʦʨʧʦʨʘʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʚ ʂʦʤʧʘʥʠʠ ʦʩʥʦʚʳʚʘʝʪʩʷ ʥʘ ʩʣʝʜʫʶʱʠʭ ʧʨʠʥʮʠʧʘʭ.  

ʇʦʜʦʪʯʝʪʥʦʩʪʴ. ʂʦʜʝʢʩ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʂʦʤʧʘʥʠʠ ʧʨʝʜʫʩʤʘʪʨʠʚʘʝʪ 

ʧʦʜʦʪʯʝʪʥʦʩʪʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʜʝʡʩʪʚʫʶʱʠʤ 

ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʠ ʩʣʫʞʠʪ ʨʫʢʦʚʦʜʩʪʚʦʤ ʜʣʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʨʠ ʚʳʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʠ ʠ 
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ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ 

ʂʦʤʧʘʥʠʠ. 

ʉʧʨʘʚʝʜʣʠʚʦʩʪʴ. ʂʦʤʧʘʥʠʷ ʦʙʷʟʫʝʪʩʷ ʟʘʱʠʱʘʪʴ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʠ ʦʙʝʩʧʝʯʠʚʘʪʴ 

ʨʘʚʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢʦ ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ. ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʚʩʝʤ ʘʢʮʠʦʥʝʨʘʤ 

ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʡ ʟʘʱʠʪʳ ʚ ʩʣʫʯʘʝ ʥʘʨʫʰʝʥʠʷ ʠʭ ʧʨʘʚ. 

ʇʨʦʟʨʘʯʥʦʩʪʴ. ʂʦʤʧʘʥʠʷ ʦʙʝʩʧʝʯʠʚʘʝʪ ʩʚʦʝʚʨʝʤʝʥʥʦʝ ʨʘʩʢʨʳʪʠʝ ʜʦʩʪʦʚʝʨʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʦʙʦ ʚʩʝʭ ʩʫʱʝʩʪʚʝʥʥʳʭ ʬʘʢʪʘʭ, ʢʘʩʘʶʱʠʭʩʷ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʚ ʪʦʤ ʯʠʩʣʝ ð ʦ 

ʝʝ ʬʠʥʘʥʩʦʚʦʤ ʧʦʣʦʞʝʥʠʠ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʷʭ, ʨʝʟʫʣʴʪʘʪʘʭ 

ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʪʨʫʢʪʫʨʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʫʧʨʘʚʣʝʥʠʷ ʂʦʤʧʘʥʠʝʡ), ʘ ʪʘʢʞʝ ʩʚʦʙʦʜʥʳʡ ʜʦʩʪʫʧ 

ʢ ʪʘʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚʩʝʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ. 

ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴ. ʂʦʤʧʘʥʠʷ ʧʨʠʟʥʘʝʪ ʧʨʘʚʘ ʚʩʝʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʝ ʜʝʡʩʪʚʫʶʱʠʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ, ʠ ʩʪʨʝʤʠʪʩʷ ʢ ʩʦʪʨʫʜʥʠʯʝʩʪʚʫ ʩ ʪʘʢʠʤʠ 

ʣʠʮʘʤʠ ʚ ʮʝʣʷʭ ʩʚʦʝʛʦ ʨʘʟʚʠʪʠʷ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʬʠʥʘʥʩʦʚʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ.  

4.2.2. ʈʘʩʢʨʳʪʠʝ ʠʥʬʦʨʤʘʮʠʠ 
 

ɺ ʠʶʥʝ 2005 ʛʦʜʘ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ ʙʳʣ ʫʪʚʝʨʞʜʝʥ ʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥ ʚ 

ʌʉʌʈ ʈʦʩʩʠʠ ʧʨʦʩʧʝʢʪ ʮʝʥʥʳʭ ʙʫʤʘʛ ʆɸʆ çʆɻʂ-5è. ʅʘʯʠʥʘʷ ʩ ʜʘʥʥʦʛʦ ʤʦʤʝʥʪʘ ʆʙʱʝʩʪʚʦ 

ʧʨʠʩʪʫʧʠʣʦ ʢ ʨʘʩʢʨʳʪʠʶ ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʚʦʝʡ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ 

ʬʦʨʤʝ ʝʞʝʢʚʘʨʪʘʣʴʥʦʛʦ ʦʪʯʝʪʘ ʵʤʠʪʝʥʪʘ, ʩʦʦʙʱʝʥʠʡ ʦ ʩʫʱʝʩʪʚʝʥʥʳʭ ʬʘʢʪʘʭ, ʩʚʝʜʝʥʠʡ, 

ʦʢʘʟʳʚʘʶʱʠʭ ʚʣʠʷʥʠʝ ʥʘ ʩʪʦʠʤʦʩʪʴ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʘ ʪʘʢʞʝ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ ʬʠʥʘʥʩʦʚʦʡ 

ʦʪʯʝʪʥʦʩʪʠ ʚ ʧʦʨʷʜʢʝ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ ʨʘʩʢʨʳʚʘʝʪʩʷ ʥʘ ʩʪʨʘʥʠʮʝ ʚ ʩʝʪʠ ʀʥʪʝʨʥʝʪ, 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ɿɸʆ çʀʥʪʝʨʬʘʢʩè ʧʦ ʘʜʨʝʩʫ http://www.e-

disclosure.ru/portal/company.aspx?id=5732, ʠ ʥʘ ʢʦʨʧʦʨʘʪʠʚʥʦʤ ʩʘʡʪʝ ʂʦʤʧʘʥʠʠ ʧʦ ʘʜʨʝʩʫ 

http://www.ogk-5.com. ʅʘ ʩʘʡʪʝ ʂʦʤʧʘʥʠʠ ʤʘʢʩʠʤʘʣʴʥʦ ʦʧʝʨʘʪʠʚʥʦ ʦʙʥʦʚʣʷʶʪʩʷ ʜʘʡʜʞʝʩʪʳ 

ʥʦʚʦʩʪʝʡ, ʧʦʩʚʷʱʝʥʥʳʝ ʢʣʶʯʝʚʳʤ ʩʦʙʳʪʠʷʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

ɺ ʮʝʣʷʭ ʦʧʨʝʜʝʣʝʥʠʷ ʦʩʥʦʚʥʳʭ ʧʦʜʭʦʜʦʚ ʠ ʧʨʠʥʮʠʧʦʚ ʨʘʩʢʨʳʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʡ 

ʠʥʬʦʨʤʘʮʠʠ, ʩʦʙʣʶʜʝʥʠʷ ʦʙʷʟʘʪʝʣʴʥʳʭ ʪʨʝʙʦʚʘʥʠʡ, ʷʚʣʷʶʱʠʭʩʷ ʦʩʥʦʚʘʥʠʝʤ ʜʣʷ ʚʢʣʶʯʝʥʠʷ 

ʘʢʮʠʡ ʂʦʤʧʘʥʠʠ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʝ ʩʧʠʩʢʠ ʬʦʥʜʦʚʳʭ ʙʠʨʞ, ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ 

ʙʳʣʠ ʫʪʚʝʨʞʜʝʥʳ ʇʦʣʦʞʝʥʠʝ ʦʙ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʝ ʠ ʇʦʣʦʞʝʥʠʝ ʦʙ ʠʥʩʘʡʜʝʨʩʢʦʡ 

ʠʥʬʦʨʤʘʮʠʠ. 

ʀʥʬʦʨʤʘʮʠʦʥʥʘʷ ʧʦʣʠʪʠʢʘ ʂʦʤʧʘʥʠʠ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʡ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʩʫʱʝʩʪʚʝʥʥʦʡ ʜʣʷ ʧʨʠʥʷʪʠʷ ʠʤʠ 

ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʠʭ ʨʝʰʝʥʠʡ.  

ʆʩʥʦʚʥʳʤʠ ʧʨʠʥʮʠʧʘʤʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ ʂʦʤʧʘʥʠʠ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ: 

çʨʝʛʫʣʷʨʥʦʩʪʴè ð ʧʦʩʪʦʷʥʥʦʝ ʠ ʩʠʩʪʝʤʘʪʠʯʝʩʢʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʘʢʮʠʦʥʝʨʘʤ ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ ʣʠʮʘʤ ʠʥʬʦʨʤʘʮʠʠ ʦ ʂʦʤʧʘʥʠʠ ʧʫʪʝʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚʩʝʭ ʩʨʝʜʩʪʚ 

ʠʥʬʦʨʤʠʨʦʚʘʥʠʷ, ʠʤʝʶʱʠʭʩʷ ʚ ʨʘʩʧʦʨʷʞʝʥʠʠ ʂʦʤʧʘʥʠʠ; 

çʦʧʝʨʘʪʠʚʥʦʩʪʴè ð ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʢʩʠʤʘʣʴʥʦ ʢʦʨʦʪʢʠʭ ʩʨʦʢʦʚ ʠʥʬʦʨʤʠʨʦʚʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʦ ʥʘʠʙʦʣʝʝ ʩʫʱʝʩʪʚʝʥʥʳʭ ʩʦʙʳʪʠʷʭ ʠ ʬʘʢʪʘʭ, 

ʩʧʦʩʦʙʥʳʭ ʧʦʚʣʠʷʪʴ ʥʘ ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʂʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ 

ʟʘʪʨʘʛʠʚʘʶʱʠʭ ʠʥʪʝʨʝʩʳ ʘʢʮʠʦʥʝʨʦʚ ʠ (ʠʣʠ) ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ; 

çʜʦʩʪʫʧʥʦʩʪʴè ð ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʂʦʤʧʘʥʠʝʡ ʢʘʥʘʣʦʚ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, 

ʦʙʝʩʧʝʯʠʚʘʶʱʠʭ ʩʚʦʙʦʜʥʳʡ, ʥʝʦʙʨʝʤʝʥʠʪʝʣʴʥʳʡ ʠ ʥʘʠʤʝʥʝʝ ʟʘʪʨʘʪʥʳʡ ʜʦʩʪʫʧ ʘʢʮʠʦʥʝʨʦʚ ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʢ ʨʘʩʢʨʳʚʘʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ; 

http://www.e-disclosure.ru/portal/company.aspx?id=5732
http://www.e-disclosure.ru/portal/company.aspx?id=5732
http://www.ogk-5.com/
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çʜʦʩʪʦʚʝʨʥʦʩʪʴè ð ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʘʢʮʠʦʥʝʨʘʤ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʤ ʣʠʮʘʤ 

ʠʥʬʦʨʤʘʮʠʠ, ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʦʙʝʩʧʝʯʝʥʠʝ ʢʦʥʪʨʦʣʷ ʩʦ ʩʪʦʨʦʥʳ 

ʂʦʤʧʘʥʠʠ ʟʘ ʪʝʤ, ʯʪʦʙʳ ʨʘʩʧʨʦʩʪʨʘʥʷʝʤʘʷ ʂʦʤʧʘʥʠʝʡ ʠʥʬʦʨʤʘʮʠʷ ʥʝ ʙʳʣʘ ʠʩʢʘʞʝʥʘ ʠʣʠ ʥʝ 

ʷʚʣʷʣʘʩʴ ʦʰʠʙʦʯʥʦʡ; 

çʧʦʣʥʦʪʘè ð ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʜʦʩʪʘʪʦʯʥʦʡ, ʯʪʦʙʳ ʩʬʦʨʤʠʨʦʚʘʪʴ 

ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʝ ʧʨʝʜʩʪʘʚʣʝʥʠʝ ʘʢʮʠʦʥʝʨʦʚ ʠ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ ʧʦ ʠʥʪʝʨʝʩʫʶʱʝʤʫ ʠʭ 

ʚʦʧʨʦʩʫ; 

çʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴè ð ʦʙʝʩʧʝʯʝʥʠʝ ʂʦʤʧʘʥʠʝʡ ʨʘʟʫʤʥʦʛʦ ʙʘʣʘʥʩʘ ʦʪʢʨʳʪʦʩʪʠ ʠ 

ʧʨʦʟʨʘʯʥʦʩʪʠ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠ ʢʦʥʬʠʜʝʥʮʠʘʣʴʥʦʩʪʠ ð ʩ ʜʨʫʛʦʡ, ʚ ʮʝʣʷʭ ʤʘʢʩʠʤʘʣʴʥʦʡ 

ʨʝʘʣʠʟʘʮʠʠ ʧʨʘʚʘ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ, ʥʦ ʧʨʠ ʫʩʣʦʚʠʠ ʩʪʨʦʛʦʛʦ 

ʩʦʙʣʶʜʝʥʠʷ ʠʥʪʝʨʝʩʦʚ ʂʦʤʧʘʥʠʠ ʚ ʯʘʩʪʠ ʦʛʨʘʥʠʯʝʥʠʷ ʜʦʩʪʫʧʘ ʢ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʢʦʤʤʝʨʯʝʩʢʫʶ ʪʘʡʥʫ; 

çʨʘʚʥʦʧʨʘʚʠʝè ð ʦʙʝʩʧʝʯʝʥʠʝ ʨʘʚʥʳʭ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚ ʧʦʣʫʯʝʥʠʠ ʠʥʬʦʨʤʘʮʠʠ 

ʜʣʷ ʚʩʝʭ ʘʢʮʠʦʥʝʨʦʚ ʂʦʤʧʘʥʠʠ ʠ ʠʥʳʭ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ, ʟʘ ʠʩʢʣʶʯʝʥʠʷʤʠ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʳʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ; 

çʟʘʱʠʱʝʥʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʨʝʩʫʨʩʦʚè ð ʧʨʘʚʦ ʂʦʤʧʘʥʠʠ ʠʩʧʦʣʴʟʦʚʘʪʴ 

ʨʘʟʨʝʰʝʥʥʳʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦʤ ʈʌ ʩʧʦʩʦʙʳ ʠ ʩʨʝʜʩʪʚʘ ʟʘʱʠʪʳ ʠʥʬʦʨʤʘʮʠʠ, ʩʦʩʪʘʚʣʷʶʱʝʡ 

ʢʦʤʤʝʨʯʝʩʢʫʶ ʪʘʡʥʫ ʂʦʤʧʘʥʠʠ; 

çʦʙʲʝʢʪʠʚʥʦʩʪʴè ð ʧʨʠ ʦʩʚʝʱʝʥʠʠ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʷ ʥʝ ʜʦʣʞʥʘ 

ʫʢʣʦʥʷʪʴʩʷ ʦʪ ʨʘʩʢʨʳʪʠʷ ʥʝʛʘʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦ ʩʝʙʝ, ʩʫʱʝʩʪʚʝʥʥʦʡ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʳʭ ʣʠʮ. 

ʉʦʙʣʶʜʝʥʠʝ ʧʨʘʚ ʘʢʮʠʦʥʝʨʦʚ ʥʘ ʫʯʘʩʪʠʝ ʚ ʆʙʱʠʭ ʩʦʙʨʘʥʠʷʭ ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè ð ʦʜʥʦ ʠʟ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʚ ʦʙʣʘʩʪʠ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʠ ʧʦʣʥʦʛʦ 

ʨʘʩʢʨʳʪʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ. ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʦʦʙʱʝʥʠʷ ʦ 

ʧʨʦʚʝʜʝʥʠʠ ʆʙʱʠʭ ʩʦʙʨʘʥʠʡ ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʤʘʪʝʨʠʘʣʳ 

ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ ʜʣʷ ʦʟʥʘʢʦʤʣʝʥʠʷ ʣʠʮʘʤ, ʠʤʝʶʱʠʤ ʧʨʘʚʦ ʥʘ ʫʯʘʩʪʠʝ ʚ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ 

ʘʢʮʠʦʥʝʨʦʚ ʂʦʤʧʘʥʠʠ, ʩʪʨʦʛʦ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʪʨʝʙʦʚʘʥʠʷʤʠ ʌʝʜʝʨʘʣʴʥʦʛʦ ʟʘʢʦʥʘ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧʦʜʟʘʢʦʥʥʳʤʠ ʘʢʪʘʤʠ ɹʘʥʢʘ ʈʦʩʩʠʠ ʠ ʚʥʫʪʨʝʥʥʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

ʉ ʥʘʠʙʦʣʝʝ ʧʦʣʥʦʡ ʠʥʬʦʨʤʘʮʠʝʡ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ ʠ ʨʝʰʝʥʠʷʭ, ʧʨʠʥʷʪʳʭ 

ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʠ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʩ ʧʦʣʥʳʤʠ ʪʝʢʩʪʘʤʠ 

ʚʥʫʪʨʝʥʥʠʭ ʜʦʢʫʤʝʥʪʦʚ ʆʙʱʝʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʨʝʛʣʘʤʝʥʪʠʨʫʶʱʠʭ ʨʘʙʦʪʫ ʦʨʛʘʥʦʚ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʆʙʱʝʩʪʚʘ, ʤʦʞʥʦ ʦʟʥʘʢʦʤʠʪʴʩʷ ʚ ʩʝʪʠ ʀʥʪʝʨʥʝʪ ʧʦ ʘʜʨʝʩʘʤ 

http://www.ogk-5.com ʠʣʠ http://www.e-disclosure.ru/portal/company.aspx?id=5732. 

4.2.3. ʆʨʛʘʥʳ ʫʧʨʘʚʣʝʥʠʷ ʂʦʤʧʘʥʠʠ 
 

ʆʨʛʘʥʘʤʠ ʫʧʨʘʚʣʝʥʠʷ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʷʚʣʷʶʪʩʷ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʉʦʚʝʪ 

ʜʠʨʝʢʪʦʨʦʚ, ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʠ ʇʨʘʚʣʝʥʠʝ. ʇʨʠ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ ʜʝʡʩʪʚʫʶʪ 

ʢʦʥʩʫʣʴʪʘʪʠʚʥʦ-ʩʦʚʝʱʘʪʝʣʴʥʳʝ ʦʨʛʘʥʳ ð ʂʦʤʠʪʝʪʳ, ʢʦʪʦʨʳʝ ʦʙʝʩʧʝʯʠʚʘʶʪ ʵʬʬʝʢʪʠʚʥʦʝ 

ʚʳʧʦʣʥʝʥʠʝ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʩʚʦʠʭ ʬʫʥʢʮʠʡ ʧʦ ʦʙʱʝʤʫ ʨʫʢʦʚʦʜʩʪʚʫ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʂʦʤʧʘʥʠʠ: ʂʦʤʠʪʝʪ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ ʠ ʂʦʤʠʪʝʪ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʫʧʨʘʚʣʝʥʠʶ. 

 

ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ 
ɺʳʩʰʠʡ ʦʨʛʘʥ ʫʧʨʘʚʣʝʥʠʷ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ð ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ. ʇʦʨʷʜʦʢ 

ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʦʧʨʝʜʝʣʷʝʪʩʷ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ 

http://www.ogk-5.com/
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çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʧʦʜʟʘʢʦʥʥʳʤʠ ʘʢʪʘʤʠ ɹʘʥʢʘ ʈʦʩʩʠʠ, ʋʩʪʘʚʦʤ ʆʙʱʝʩʪʚʘ, ʘ 

ʪʘʢʞʝ ʇʦʣʦʞʝʥʠʝʤ ʦ ʧʦʨʷʜʢʝ ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ 

ʆʙʱʝʩʪʚʘ. 

26 ʠʶʥʷ 2014 ʛʦʜʘ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ ʛʦʜʦʚʦʝ ʆʙʱʝʝ ʩʦʙʨʘʥʠʝ ʘʢʮʠʦʥʝʨʦʚ, ʥʘ ʢʦʪʦʨʦʤ ʙʳʣʠ 

ʧʨʠʥʷʪʳ ʩʣʝʜʫʶʱʠʝ ʨʝʰʝʥʠʷ: 

¶ ʋʪʚʝʨʞʜʝʥ ʛʦʜʦʚʦʡ ʦʪʯʝʪ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʟʘ 2013 ʛʦʜ; 

¶ ʋʪʚʝʨʞʜʝʥʘ ʛʦʜʦʚʘ ̫ ʙʫʭʛʘʣʪʝʨʩʢʘ ̫ ʦʪʯʝʪʥʦʩʪ,ɹ ʚ ʪʦʤ ʯʠʩʣʝ ʦʪʯʝʪ ʦ ʧʨʠʙʳʣʷʭ ʠ 

ʫʙʳʪʢʘʭ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʟʘ 2013 ʛʦʜ; 

¶ ʋʪʚʝʨʞʜʝʥʦ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʧʨʠʙʳʣʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ 2013 

ʬʠʥʘʥʩʦʚʦʛʦ ʛʦʜʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʦʙʲʷʚʣʝʥʳ ʜʠʚʠʜʝʥʜʳ; 

¶ ʀʟʙʨʘʥ ʥʦʚʳʡ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è; 

¶ ʀʟʙʨʘʥ ʥʦʚʳʡ ʩʦʩʪʘʚ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è; 

¶ ʋʪʚʝʨʞʜʝʥ ʘʫʜʠʪʦʨ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è; 

¶ ʋʪʚʝʨʞʜʝʥ ʋʩʪʘʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʚ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ; 

¶ ʇʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʦʙ ʦʙʨʘʱʝʥʠʠ ʚ ʄʠʥʠʩʪʝʨʩʪʚʦ ʶʩʪʠʮʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʦ 

ʚʢʣʶʯʝʥʠʠ ʚ ʬʠʨʤʝʥʥʦʝ ʥʘʠʤʝʥʦʚʘʥʠʝ ʆʙʱʝʩʪʚʘ ʦʬʠʮʠʘʣʴʥʦʛʦ ʥʘʠʤʝʥʦʚʘʥʠʷ 

çʈʦʩʩʠʡʩʢʘʷ ʌʝʜʝʨʘʮʠʷè ʠʣʠ çʈʦʩʩʠʷè, ʘ ʪʘʢʞʝ ʩʣʦʚ, ʧʨʦʠʟʚʦʜʥʳʭ ʦʪ ʵʪʦʛʦ 

ʥʘʠʤʝʥʦʚʘʥʠʷ; 

¶ ʋʪʚʝʨʞʜʝʥ ʋʩʪʘʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʚ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʚ ʩʚʷʟʠ ʩ ʧʝʨʝʠʤʝʥʦʚʘʥʠʝʤ 

(ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʧʝʨʝʠʤʝʥʦʚʘʣʦʩʴ ʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʦʩʣʝ ʧʦʣʫʯʝʥʠʷ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʛʦ ʨʘʟʨʝʰʝʥʠʷ ʄʠʥʠʩʪʝʨʩʪʚʘ ʖʩʪʠʮʠʠ ʈʌ); 

¶ ʆʜʦʙʨʝʥ ʜʦʛʦʚʦʨ ʩʪʨʘʭʦʚʘʥʠʷ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ ʜʠʨʝʢʪʦʨʦʚ ʠ ʜʦʣʞʥʦʩʪʥʳʭ ʣʠʮ ʢʘʢ 
ʩʜʝʣʢʠ, ʚ ʩʦʚʝʨʰʝʥʠʠ ʢʦʪʦʨʦʡ ʠʤʝʝʪʩʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ. 

 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʩʫʱʝʩʪʚʣʷʝʪ ʦʙʱʝʝ ʨʫʢʦʚʦʜʩʪʚʦ ʜʝʷʪʝʣʴʥʦʩʪʴʶ 

ʆʙʱʝʩʪʚʘ ʠ ʜʝʡʩʪʚʫʝʪ ʚ ʨʘʤʢʘʭ ʢʦʤʧʝʪʝʥʮʠʠ ʠ ʚ ʧʦʨʷʜʢʝ, ʦʧʨʝʜʝʣʝʥʥʦʤ ʌɿ çʆʙ 

ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʋʩʪʘʚʦʤ ʆʙʱʝʩʪʚʘ ʠ ʇʦʣʦʞʝʥʠʝʤ ʦ ʇʦʨʷʜʢʝ ʩʦʟʳʚʘ ʠ ʧʨʦʚʝʜʝʥʠʷ 

ʟʘʩʝʜʘʥʠʡ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ.  

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʩʦʩʪʦʠʪ ʠʟ 11 ʯʣʝʥʦʚ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʧʨʘʢʪʠʢʦʡ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʚʭʦʜʷʪ 

ʥʝʟʘʚʠʩʠʤʳʝ ʜʠʨʝʢʪʦʨʘ, ʦʪʚʝʯʘʶʱʠʝ ʢʨʠʪʝʨʠʷʤ, ʦʧʨʝʜʝʣʝʥʥʳʤ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ ʂʦʜʝʢʩʘ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʌʉʌʈ ʈʦʩʩʠʠ. ɺ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʠʟʙʨʘʥʥʦʛʦ ʥʘ 

ʛʦʜʦʚʦʤ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ 19 ʠʶʥʷ 2013 ʛʦʜʘ, ʚʭʦʜʷʪ ʧʷʪʴ ʥʝʟʘʚʠʩʠʤʳʭ 

ʜʠʨʝʢʪʦʨʦʚ: ɸʣʝʢʩʘʥʜʨ ɺʘʣʝʥʪʠʥʦʚʠʯ ʏʤʝʣʴ, ʉʝʨʛʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ʄʘʨʠʥʠʯ, ɸʘʨʦʥ 

ɼʞʝʡʤʩ ʈʫʙʠʥ, ʊʘʛʠʨ ɸʣʠʝʚʠʯ ʉʠʪʜʝʢʦʚ, ɻʣʝʥ ʊʦʤʘʩ ɸʥʜʨʶʩ.  
 

 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʠʟʙʨʘʥʥʳʡ 19.06.2013  

(ʬʫʥʢʮʠʦʥʠʨʦʚʘʣ ʜʦ 26.06.2014) 

 

 ʌʘʤʠʣʠʷ, ʠʤʷ, ʦʪʯʝʩʪʚʦ ʄʝʩʪʦ ʨʘʙʦʪʳ ʠ ʜʦʣʞʥʦʩʪʴ*  
1 ʉʪʝʬʘʥ ɿʚʝʛʠʥʮʝʚ ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è. 

ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ Enel France SAS 

2 ʌʨʘʥʯʝʩʢʘ ɻʦʩʪʠʥʝʣʣʠ ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ Enel S.p.A. 

3 ʄʘʨʢʦ ɸʨʯʝʣʣʠ  

 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʧʦ ʧʦʩʪʘʚʢʝ ʛʘʟʘ Enel 

S.p.A. 
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4 ʄʘʨʢʦ ʉʘʣʝʤʤʝ ɻʣʘʚʘ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ, 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʜʠʚʠʟʠʦʥ Enel S.p.A.  

5 ʉʝʨʛʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ʄʘʨʠʥʠʯ 

 

ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʏʣʝʥ ʇʨʘʚʣʝʥʠʷ. ʆʧʝʨʘʮʠʦʥʥʳʡ 

ʜʠʨʝʢʪʦʨ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ ʘʢʪʠʚʘʤʠè. 

ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ʆʆʆ çɺʊɹ ʂʘʧʠʪʘʣ 

ʋʧʨʘʚʣʝʥʠʝ ʠʥʚʝʩʪʠʮʠʷʤʠè. ʉʦʚʝʪʥʠʢ ʧʦ ʦʧʝʨʘʮʠʦʥʥʳʤ 

ʚʦʧʨʦʩʘʤ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣè 

6 ʈʝʥʘʪʦ ʄʘʩʪʨʦʷʥʠ 

 

ʈʫʢʦʚʦʜʠʪʝʣʴ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦ ʠʥʪʝʛʨʘʮʠʠ, ʙʝʟʦʧʘʩʥʦʩʪʠ 

ʠ ʦʧʝʨʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʝ Enel S.p.A. 

7 ɻʣʝʥ ʊʦʤʘʩ ɸʥʜʨʶʩ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʜʠʨʝʢʪʦʨ AGC 

Equity Partners 

8 ɸʘʨʦʥ ɼʞʝʡʤʩ ʈʫʙʠʥ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ ʜʠʚʠʟʠʦʥʘ òMacquarie 

Group Limitedò 

9 ʊʘʛʠʨ ɸʣʠʝʚʠʯ ʉʠʪʜʝʢʦʚ ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ, ʯʣʝʥ ʇʨʘʚʣʝʥʠʷ ʆʆʆ 

çʋʧʨʘʚʣʷʶʱʘʷ ʢʦʤʧʘʥʠʷ ʈʌʇʀè 

10 ʂʘʨʣʦ ʊʘʤʙʫʨʠ  

 

ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʜʠʚʠʟʠʦʥʘ 

Enel S.p.A. 

11 ɸʣʝʢʩʘʥʜʨ ɺʘʣʝʥʪʠʥʦʚʠʯ ʏʤʝʣʴ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʄʦʜʝʨʘʪʦʨ ʠ ʩʦ-ʜʠʨʝʢʪʦʨ 

ʧʨʦʛʨʘʤʤ ʜʝʧʘʨʪʘʤʝʥʪʘ Executive Education ʄʦʩʢʦʚʩʢʦʡ 

ʰʢʦʣʳ ʫʧʨʘʚʣʝʥʠʷ çʉʢʦʣʢʦʚʦè 
* ɼʦʣʞʥʦʩʪʠ ʯʣʝʥʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʫʢʘʟʘʥʳ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʠʟʙʨʘʥʠʷ. 

 

 

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʠʟʙʨʘʥʥʳʡ 26.06.2014  

 

 ʌʘʤʠʣʠʷ, ʠʤʷ, ʦʪʯʝʩʪʚʦ ʄʝʩʪʦ ʨʘʙʦʪʳ ʠ ʜʦʣʞʥʦʩʪʴ*  
1 ʉʪʝʬʘʥ ɿʚʝʛʠʥʮʝʚ ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è. 

ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ Enel France SAS 

2 ʌʨʘʥʯʝʩʢʘ ɻʦʩʪʠʥʝʣʣʠ ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ Enel S.p.A. 

3 ʄʘʨʢʦ ɸʨʯʝʣʣʠ  

 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʧʦ ʧʦʩʪʘʚʢʝ ʛʘʟʘ Enel 

S.p.A. 

4 ʄʘʨʢʦ ʉʘʣʝʤʤʝ ɻʣʘʚʘ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ, 

ʄʝʞʜʫʥʘʨʦʜʥʳʡ ʜʠʚʠʟʠʦʥ Enel S.p.A.  

5 ʉʝʨʛʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ʄʘʨʠʥʠʯ 

 

ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʏʣʝʥ ʇʨʘʚʣʝʥʠʷ, ʆʧʝʨʘʮʠʦʥʥʳʡ 

ʜʠʨʝʢʪʦʨ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ ɸʢʪʠʚʘʤʠè, 

ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ʆʆʆ çɺʊɹ ʂʘʧʠʪʘʣ 

ʋʧʨʘʚʣʝʥʠʝ ʀʥʚʝʩʪʠʮʠʷʤʠè, ʉʦʚʝʪʥʠʢ ʧʦ 

ʦʧʝʨʘʮʠʦʥʥʳʤ ʚʦʧʨʦʩʘʤ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣè. 

6 ɸʣʴʜʘ ʇʘʦʣʘ ɹʘʣʴʜʠ 

 

ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ HR ʠ ʦʭʨʘʥʳ ʪʨʫʜʘ ʠ 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ 

ʜʠʚʠʟʠʦʥʝ Enel S.p.A. 

7 ɻʣʝʥ ʊʦʤʘʩ ɸʥʜʨʶʩ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʜʠʨʝʢʪʦʨ AGC 

Equity Partners 

8 ɸʘʨʦʥ ɼʞʝʡʤʩ ʈʫʙʠʥ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ ʚ Macquarie (CIS) 

Holdings Pty Ltd 

9 ʈʦʜʝʨʠʢ ʇʠʢʦʢ ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʏʘʩʪʥʳʡ ʠʥʚʝʩʪʦʨʦʤ ʚ 

ʨʘʟʣʠʯʥʳʝ ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ ʧʨʦʝʢʪʳ, ʘ ʪʘʢʞʝ 

ʩʧʝʮʠʘʣʴʥʳʡ ʩʦʚʝʪʥʠʢ ʨʷʜʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ. 
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10 ʂʘʨʣʦ ʊʘʤʙʫʨʠ  

 

ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʜʠʚʠʟʠʦʥʘ 

Enel S.p.A. 

11 ɸʣʝʢʩʘʥʜʨ ɺʘʣʝʥʪʠʥʦʚʠʯ ʏʤʝʣʴ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ ʧʨʦʛʨʘʤʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʦʙʣʫʯʝʥʠʷ, ʇʨʦʬʝʩʩʦʨ ʧʨʘʢʪʠʢʠ, 

ʄʦʩʢʦʚʩʢʘʷ ʰʢʦʣʘ ʫʧʨʘʚʣʝʥʠʷ çʉʢʦʣʢʦʚʦè 
* ɼʦʣʞʥʦʩʪʠ ʯʣʝʥʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʫʢʘʟʘʥʳ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʜʘʪʫ ʠʟʙʨʘʥʠʷ. 

 

 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʯʣʝʥʘʭ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

 

ʉʪʝʬʘʥ ɿʚʝʛʠʥʮʝʚ ʨʦʜʠʣʩʷ ʚ 1968 ʛʦʜʫ. ʆʢʦʥʯʠʣ ʚ 1991 ʛʦʜʫ Institut dôEtudes 

Politiques de Paris. ʄʘʛʠʩʪʨ ʚ ʦʙʣʘʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʙʠʟʥʝʩʘ.  

ʉ 1 ʦʢʪʷʙʨʷ 2014 ʛʦʜʘ ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ɼʠʨʝʢʪʦʨʘ ʧʦ ʚʥʝʰʥʠʤ ʩʚʷʟʷʤ ï ʉʪʘʨʰʝʛʦ 

ʜʠʨʝʢʪʦʨʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

ʉ 01.2010 ʧʦ 09.2014 ʨʘʙʦʪʘʣ ʚ Enel France SAS ɼʠʨʝʢʪʦʨʦʤ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ.  

ɺ 2008-2010 ʛʦʜʫ ʚʦʟʛʣʘʚʣʷʣ ʜʝʧʘʨʪʘʤʝʥʪ çʈʦʩʩʠʡʩʢʠʡ ʛʘʟè ʚ Enel Trade Spa. ɺ 2000-

2007 ʛʛ. ï ɼʠʨʝʢʪʦʨ ʄʦʩʢʦʚʩʢʦʛʦ ʇʨʝʜʩʪʘʚʠʪʝʣʴʩʪʚʘ Enel, Enel Produzione SpA. 

ʗʚʣʷʣʩʷ ʯʣʝʥʦʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʆɻʂ-5è ʚ 2007-2008 ʛʦʜʫ. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʇʨʝʜʩʝʜʘʪʝʣʝʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2007 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʌʨʘʥʯʝʩʢʘ ɻʦʩʪʠʥʝʣʣʠ ʨʦʜʠʣʘʩʴ ʚ 1973 ʛʦʜʫ. ɺ 1997 ʛʦʜʫ ʦʢʦʥʯʠʣʘ ʋʥʠʚʝʨʩʠʪʝʪ 

ʌʣʦʨʝʥʮʠʠ, ʩʧʝʮʠʘʣʴʥʦʩʪʴ çʀʥʞʝʥʝʨ ʚ ʦʙʣʘʩʪʠ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚè, ʚ 1999 ʛʦʜʫ ð Scuola 

Superiore Enrico Mattel ʚ ʄʠʣʘʥʝ, ʀʪʘʣʠʷ, ʧʦʣʫʯʠʚ ʜʠʧʣʦʤ ʤʘʛʠʩʪʨʘ ʚ ʦʙʣʘʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠ 

ʵʢʦʥʦʤʠʢʠ ʚ ʥɻʝʨʛʝʪʠʢʝ ʠ ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʘʭ. 

ʉ 2010 ʛ. ʧʦʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ -  Enel S.p.A, ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ; 2007-2010 - 

ʦʪʚʝʯʘʣʘ ʟʘ ʤʝʞʜʫʥʘʨʦʜʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʚ  Enel S.p.A. 

ʗʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʨʷʜʘ ʢʦʤʧʘʥʠʡ: Enel France, Marchinelle Energie, 

Enelco ʠ ʜʨ. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥʘ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2010 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʄʘʨʢʦ ɸʨʯʝʣʣʠ ʨʦʜʠʣʩʷ ʚ 1971 ʛʦʜʫ. ɺ 1994 ʛʦʜʫ ʦʢʦʥʯʠʣ ʋʥʠʚʝʨʩʠʪʝʪ ɻʝʥʫʠ, 

ʀʪʘʣʠʷ, ʚ 2004 ʛʦʜʫ ð ɻʘʨʚʘʨʜ, Advanced Management Program.  

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ð ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʧʦ ʧʦʩʪʘʚʢʝ ʛʘʟʘ Enel Trade. 

ʇʨʝʞʜʝ ʨʘʙʦʪʘʣ ʛʣʘʚʦʡ ʜʝʧʘʨʪʘʤʝʥʪʘ ʨʘʟʚʠʪʠʷ ʙʠʟʥʝʩʘ ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʜʠʚʠʟʠʦʥʝ Enel 

S.p.A., ʜʦ ʵʪʦʛʦ ð ɻʝʥʝʨʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ Enel Slovenske Elektrarne, ʘ ʪʘʢʞʝ ʇʨʝʟʠʜʝʥʪʦʤ ʠ 

ʀʩʧʦʣʥʠʪʝʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ Enel ʚ ʉʝʚʝʨʥʦʡ ɸʤʝʨʠʢʝ.  

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2008 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʄʘʨʢʦ ʉʘʣʝʤʤʝ ʨʦʜʠʣʩʷ ʚ 1961 ʛʦʜʫ. ɺ 1987 ʛʦʜʫ ʦʢʦʥʯʠʣ ʬʘʢʫʣʴʪʝʪ ʵʢʦʥʦʤʠʢʠ ʚ 

ʫʥʠʚʝʨʩʠʪʝʪʝ La Sapienza ʚ ʈʠʤʝ.  

ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ʨʫʢʦʚʦʜʠʪʝʣʷ ʦʪʜʝʣʘ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ 

ʢʦʥʪʨʦʣʷ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʜʠʚʠʟʠʦʥʘ Enel S.p.A. ʏʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʨʷʜʘ ʢʦʤʧʘʥʠʡ, 

ʚʭʦʜʷʱʠʭ ʚ  ɻʨʫʧʧʫ Enel: Slovenske Elektrarne, Enel Investment Holding B.V., Enel Energie, 

Enelco ʠ ʜʨ. ʉ 2009 ʧʦ 2012 ʛʦʜ ð ʨʫʢʦʚʦʜʠʪʝʣ ɹʦʪʜʝʣʘ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʚ 
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òEnel Distribuzione S.p.A.ò. ɺ 2005ï2009 ʛʦʜʘʭ ʟʘʥʠʤʘʣ ʜʦʣʞʥʦʩʪ ɹʨʫʢʦʚʦʜʠʪʝʣʷ ʛʨʫʧʧʳ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʣʘʥʠʨʦʚʘʥʠʷ ʚ Enel S.p.A.  

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2013 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʉʝʨʛʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ ʄʘʨʠʥʠʯ ʨʦʜʠʣʩʷ ʚ 1964 ʛʦʜʫ. ɺ 1986 ʛʦʜʫ ʦʢʦʥʯʠʣ ʄɻʋ ʠʤ. 

ʃʦʤʦʥʦʩʦʚʘ, ʩʧʝʮʠʘʣʴʥʦʩʪ ɹçʖʨʠʩʧʨʫʜʝʥʮʠʷè, ʚ 1989 ʛʦʜʫ ð ʘʩʧʠʨʘʥʪʫʨʫ ʶʨʠʜʠʯʝʩʢʦʛʦ 

ʬʘʢʫʣʴʪʝʪʘ ʄɻʋ ʠʤ. ʃʦʤʦʥʦʩʦʚʘ, ʚ 2008 ʛʦʜʫ ð ʌʠʥʘʥʩʦʚʫʶ ʘʢʘʜʝʤʠʶ ʧʨʠ ʇʨʘʚʠʪʝʣʴʩʪʚʝ 

ʈʌ, ʄɺɸ-ʌʠʥʘʥʩʳ. ʂʘʥʜʠʜʘʪ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ï ʏʣʝʥ ʇʨʘʚʣʝʥʠʷ, ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣ 

ʋʧʨʘʚʣʝʥʠʝ ɸʢʪʠʚʘʤʠè, ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ʆʆʆ çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ 

ʀʥʚʝʩʪʠʮʠʷʤʠè, ʉʦʚʝʪʥʠʢ ʧʦ ʦʧʝʨʘʮʠʦʥʥʳʤ ʚʦʧʨʦʩʘʤ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣè. 

2010 ï 2013 ɿʘʤʝʩʪʠʪʝʣʴ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ï ʈʫʢʦʚʦʜʠʪʝʣʴ ʖʨʠʜʠʯʝʩʢʦʛʦ 

ʜʝʧʘʨʪʘʤʝʥʪʘ ɿɸʆ çɺʊɹ ʋʧʨʘʚʣʝʥʠʝ ɸʢʪʠʚʘʤʠè. 

04.2010 ï 04.2013 ï ʏʣʝʥ ʇʨʘʚʣʝʥʠʷ, ʈʫʢʦʚʦʜʠʪʝʣʴ ʖʨʠʜʠʯʝʩʢʦʛʦ ʜʝʧʘʨʪʘʤʝʥʪʘ ɿɸʆ 

çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ ɸʢʪʠʚʘʤʠè, ʈʫʢʦʚʦʜʠʪʝʣʴ ʖʨʠʜʠʯʝʩʢʦʛʦ ɼʝʧʘʨʪʘʤʝʥʪʘ ʆʆʆ 

çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ ʀʥʚʝʩʪʠʮʠʷʤʠè. 

ɼʦ 2010 ʛʦʜʘ ʷʚʣʷʣʩʷ ʈʫʢʦʚʦʜʠʪʝʣʝʤ ɸʜʚʦʢʘʪʩʢʦʛʦ ʢʘʙʠʥʝʪʘ ʄʘʨʠʥʠʯʘ ʉʝʨʛʝʷ 

ɺʣʘʜʠʤʠʨʦʚʠʯʘ. 

ɺʭʦʜʠʣ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʌʦʥʜʦʚʘʷ ʙʠʨʞʘ ʈʊʉè ʠ ʆɸʆ 

çʈʝʛʠʦʥʛʘʟʭʦʣʜʠʥʛè. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʚ 2011 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʝ ʠʤʝʝʪ. 

 

ɸʣʴʜʘ ʇʘʦʣʘ ɹʘʣʴʜʠ ʨʦʜʠʣʘʩʴ ʚ 1966 ʛʦʜʫ. ɺ 1991 ʛ.ʦʢʦʥʯʠʣʘ ʋʥʠʚʝʨʩʠʪʝʪ La 

Sapienza, ʈʠʤ, ʀʪʘʣʠʷ, ʧʦʣʫʯʠʣʘ ʩʪʝʧʝʥʴ ʚ ʦʙʣʘʩʪʠ ʵʢʦʥʦʤʠʢʠ ʠ ʢʦʤʤʝʨʮʠʠ. 

ʉ ʷʥʚʘʨʷ 2014 ʛʦʜʘ ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ʈʫʢʦʚʦʜʠʪʝʣʷ ʧʦʜʨʘʟʜʝʣʝʥʠʷ HR ʠ ʦʭʨʘʥʳ 

ʪʨʫʜʘ ʠ ʧʨʦʤʳʰʣʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʜʠʚʠʟʠʦʥʝ Enel S.p.A. 

ʉ 2008 ʛʦʜʘ ʚʭʦʜʠʪ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʩʣʝʜʫʶʱʠʭ ʢʦʤʧʘʥʠʡ: Fondenel, Enel 

New Hydro. 

ɼʦ 2013 ʛʦʜʘ ʟʘʥʠʤʘʣʘ ʜʦʣʞʥʦʩʪʴ ʈʫʢʦʚʦʜʠʪʝʣʷ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʦʭʨʘʥʳ ʪʨʫʜʘ ʠ 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʠ HR ʚ Enel S.p.A. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥʘ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2014 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ɻʣʝʥ ʊʦʤʘʩ ɸʥʜʨʶʩ ʨʦʜʠʣʩʷ ʚ 1973 ʛʦʜʫ. ɺ 2002 ʛʦʜʫ ʦʢʦʥʯʠʣ ʋʥʠʚʝʨʩʠʪʝʪ 

ʇʝʥʩʠʣʴʚʘʥʠʠ, ʧʦʣʫʯʠʚ ʩʪʝʧʝʥʴ ʙʘʢʘʣʘʚʨʘ ʩʦ ʩʧʝʮʠʘʣʠʟʘʮʠʝʡ çʌʠʟʠʢʘè.  

ʉ 2011 ʛʦʜʘ ð ʀʩʧʦʣʥʠʪʝʣʴʥʳʡ ʜʠʨʝʢʪʦʨ AGC Equity Partners. ɺ 2010 ʛʦʜʫ ʙʳʣ ʚʠʮʝ-

ʧʨʝʟʠʜʝʥʪʦʤ ʂʘʥʘʜʩʢʦʛʦ ʢʦʨʦʣʝʚʩʢʦʛʦ ʙʘʥʢʘ, ʘ ʚ 2008ï2009 ʛʦʜʘʭ ʟʘʥʠʤʘʣ ʜʦʣʞʥʦʩʪʴ ʚʠʮʝ-

ʧʨʝʟʠʜʝʥʪʘ ʢʦʤʧʘʥʠʠ Lazard. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2013 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ɸʘʨʦʥ ɼʞʝʡʤʩ ʈʫʙʠʥ ʨʦʜʠʣʩʷ ʚ 1977 ʛʦʜʫ. ɺ 2000 ʛʦʜʫ ʦʢʦʥʯʠʣ ʂʚʠʩʣʝʥʜʩʢʠʡ 

ʫʥʠʚʝʨʩʠʪʝʪ, ʠʤʝʝʪ ʩʪʝʧʝʥʴ ʙʘʢʘʣʘʚʨʘ ʶʨʠʜʠʯʝʩʢʠʭ ʥʘʫʢ ʠ ʙʘʢʘʣʘʚʨʘ ʢʦʤʤʝʨʮʠʠ. 

ɸʘʨʦʥ ʚ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʋʧʨʘʚʣʷʶʱʠʤ ʜʠʨʝʢʪʦʨʦʤ ʚ Macquarie Group ʠ 

ʜʠʨʝʢʪʦʨʦʤ Macquarie Russia and CIS Infrastructure Fund.  

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2013 ʛʦʜʫ. 
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ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʈʦʜʝʨʠʢ ʇʠʢʦʢ ʨʦʜʠʣʩʷ ʚ 1948 ʛʦʜʫ. ɺ 1970 ʛʦʜʫ ʧʦʣʫʯʠʣ ʩʪʝʧʝʥʴ ʤʘʛʠʩʪʨʘ ʚ 

ʆʢʩʬʦʨʜʩʢʦʤ ʋʥʠʚʝʨʩʠʪʝʪʝ ʧʦ ʩʧʝʮʠʘʣʴʥʦʩʪʠ ʕʢʦʥʦʤʠʢʘ ʠ ʊʝʭʥʠʯʝʩʢʠʝ ʥʘʫʢʠ. 

ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʯʘʩʪʥʳʤ ʠʥʚʝʩʪʦʨʦʤ ʚ ʨʘʟʣʠʯʥʳʝ ʵʥʝʨʛʝʪʠʯʝʩʢʠʝ 

ʧʨʦʝʢʪʳ, ʘ ʪʘʢʞʝ ʩʧʝʮʠʘʣʴʥʳʤ ʩʦʚʝʪʥʠʢʦʤ ʨʷʜʘ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ; ʷʚʣʷʣʩʷ 

ʇʨʝʜʩʝʜʘʪʝʣʝʤ ʧʨʘʚʣʝʥʠʷ ʠ ʛʣʘʚʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʦʤʧʘʥʠʠ Energy Fund Management 

Limited. ɼʦ ʵʪʦʛʦ ʚʦʟʛʣʘʚʣʷʣ ʛʣʦʙʘʣʴʥʫʶ ʵʥʝʨʛʝʪʠʯʝʩʢʫʶ ʠʥʚʝʩʪʠʮʠʦʥʥʦ-ʙʘʥʢʦʚʩʢʫʶ ʛʨʫʧʧʫ 

ʠ ʝʚʨʦʧʝʡʩʢʠʡ ʜʝʧʘʨʪʘʤʝʥʪ ʩʣʠʷʥʠʡ ʠ ʧʦʛʣʦʱʝʥʠʡ ʚ ʙʘʥʢʝ J.P. Morgan. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2012 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʂʘʨʣʦ ʊʘʤʙʫʨʠ ʨʦʜʠʣʩʷ ʚ 1959 ʛʦʜʫ. ɺ 1982 ʛʦʜʫ ʦʢʦʥʯʠʣ ʫʥʠʚʝʨʩʠʪʝʪ La Sapienza, 

ʠʤʝʝʪ ʩʪʝʧʝʥʴ ʧʦ ʩʪʘʪʠʩʪʠʢʝ.  

ʉ 2008 ʛʦʜʘ ð ʋʧʨʘʚʣʷʶʱʠʡ ʜʠʨʝʢʪʦʨ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ʜʠʚʠʟʠʦʥʘ Enel S.p.A. ʈʘʥʝʝ 

ʙʳʣ ʛʣʘʚʦʡ ʋʧʨʘʚʣʝʥʠʷ ʧʦ ʟʘʢʫʧʢʘʤ ʠ ʩʝʨʚʠʩʘʤ Enel S.p.A. ʠ ʀʩʧʦʣʥʠʪʝʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ 

Dalmazia Trieste ð ʢʦʤʧʘʥʠʠ ɻʨʫʧʧʳ, ʟʘʥʠʤʘʶʱʝʡʩʷ ʥʝʜʚʠʞʠʤʦʩʪʴʶ, ʘ ʪʘʢʞʝ ʜʠʨʝʢʪʦʨʦʤ 

ʧʦ ʨʘʟʚʠʪʠʶ ʙʠʟʥʝʩʘ ʠ M&A. ɺ ʦʙʱʝʡ ʩʣʦʞʥʦʩʪʠ ʙʦʣʝʝ 20 ʣʝʪ ʨʘʙʦʪʘʣ ʚ Citibank NA, IRI 

(ʀʥʩʪʠʪʫʪ ʧʨʦʤʳʰʣʝʥʥʦʡ ʨʝʢʦʥʩʪʨʫʢʮʠʠ), ʠʪʘʣʴʷʥʩʢʦʤ ʤʠʥʠʩʪʝʨʩʪʚʝ ʵʢʦʥʦʤʠʢʠ ʠ 

ʬʠʥʘʥʩʦʚ ʠ Enel. ʊʘʢʞʝ ʙʳʣ ʧʨʝʜʩʝʜʘʪʝʣʝʤ Tirrenia di Navigazione ʠ ʯʣʝʥʦʤ ʉʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʤʥʦʛʠʭ ʠʪʘʣʴʷʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʪʘʢʠʭ ʢʘʢ Finmeccanica, Alitalia, Wind, Enel ʠ 

ʜʨʫʛʠʭ. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2008 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ɸʣʝʢʩʘʥʜʨ ɺʘʣʝʥʪʠʥʦʚʠʯ ʏʤʝʣʴ ʨʦʜʠʣʩʷ ʚ 1956 ʛʦʜʫ. ɺ 1980 ʛʦʜʫ ʦʢʦʥʯʠʣ 

ʃʝʥʠʥʛʨʘʜʩʢʠʡ ʠʥʩʪʠʪʫʪ ʩʦʚʝʪʩʢʦʡ ʪʦʨʛʦʚʣʠ, ʩʧʝʮʠʘʣʴʥʦʩʪʴ çʕʢʦʥʦʤʠʩʪè; ʚ 1986 ʛʦʜʫ ð 

ʃʝʥʠʥʛʨʘʜʩʢʠʡ ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʠʥʩʪʠʪʫʪ, ʩʧʝʮʠʘʣʴʥʦʩʪʴ çʊʝʦʨʠʷ ʠ ʤʝʪʦʜʳ ʧʨʠʥʷʪʠʷ 

ʦʧʪʠʤʘʣʴʥʳʭ ʠʥʞʝʥʝʨʥʳʭ ʨʝʰʝʥʠʡè. ɺ 1995 ʛʦʜʫ ʧʦʣʫʯʠʣ ʨʦʩʩʠʡʩʢʠʡ ʘʪʪʝʩʪʘʪ ʘʫʜʠʪʦʨʘ. ʉ 

2000 ʛʦʜʘ ð ʧʦʣʥʦʧʨʘʚʥʳʡ ʯʣʝʥ ɸʩʩʦʮʠʘʮʠʠ ʜʠʧʣʦʤʠʨʦʚʘʥʥʳʭ ʩʝʨʪʠʬʠʮʠʨʦʚʘʥʥʳʭ 

ʙʫʭʛʘʣʪʝʨʦʚ. ɺ 2009 ʛʦʜʫ ʦʢʦʥʯʠʣ ʃʦʥʜʦʥʩʢʫʶ ʰʢʦʣʫ ʙʠʟʥʝʩʘ; ʚ 2012 ʛʦʜʫ ʩʪʘʣ ʢʘʥʜʠʜʘʪʦʤ 

ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʥʘʫʢ ʠ ʚ ʵʪʦʤ ʞʝ ʛʦʜʫ ʩ ʦʪʣʠʯʠʝʤ ʟʘʚʝʨʰʠʣ ʢʫʨʩ çʉʝʨʪʠʬʠʮʠʨʦʚʘʥʥʳʡ 

ʜʠʨʝʢʪʦʨè ʚ ʀʥʩʪʠʪʫʪʝ ʜʠʨʝʢʪʦʨʦʚ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ. 

ʈʘʙʦʪʘʝʪ ʚ ʄʦʩʢʦʚʩʢʦʡ ʰʢʦʣʝ ʫʧʨʘʚʣʝʥʠʷ çʉʢʦʣʢʦʚʦè ʜʠʨʝʢʪʦʨʦʤ ʧʨʦʛʨʘʤʤ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʦʙʫʯʝʥʠʷ, ʇʨʦʬʝʩʩʦʨʦʤ ʧʨʘʢʪʠʢʠ. ʏʣʝʥ ʅʘʙʣʶʜʘʪʝʣʴʥʦʛʦ ʩʦʚʝʪʘ 

ʅʝʢʦʤʤʝʨʯʝʩʢʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ çɸʩʩʦʮʠʘʮʠʷ ʥʝʟʘʚʠʩʠʤʳʭ ʜʠʨʝʢʪʦʨʦʚè. ʈʘʥʝʝ ʚ ʪʝʯʝʥʠʝ 9 ʣʝʪ 

ʙʳʣ ʧʘʨʪʥʝʨʦʤ ʧʦ ʘʫʜʠʪʫ ʚ ɿɸʆ çʇʨʘʡʩʚʦʪʝʨʭʘʫʩʂʫʧʝʨʩ ɸʫʜʠʪè. ɺ 2011ï2012 ʛʦʜʘʭ ʟʘʥʠʤʘʣ 

ʜʦʣʞʥʦʩʪʴ ʯʣʝʥʘ ʉʦʚʝʪʘ ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʘʫʜʠʪʦʨʦʚ ʅʝʢʦʤʤʝʨʯʝʩʢʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ çɸʫʜʠʪʦʨʩʢʘʷ ʧʘʣʘʪʘ ʈʦʩʩʠʠè. 

ɺʧʝʨʚʳʝ ʠʟʙʨʘʥ ʚ ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʚ 2013 ʛʦʜʫ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʥʝ ʠʤʝʝʪ. 

 

ɺ 2014 ʛʦʜʫ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ 11 ʟʘʩʝʜʘʥʠʡ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè (8 

ʟʘʩʝʜʘʥʠʡ ʚ ʦʯʥʦ-ʟʘʦʯʥʦʡ ʬʦʨʤʝ ʠ 3 ʟʘʩʝʜʘʥʠ ̫ʚ ʟʘʦʯʥʦʡ ʬʦʨʤʝ).  

ʉʦʚʝʪ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ ʨʘʤʢʘʭ ʩʚʦʝʡ ʢʦʤʧʝʪʝʥʮʠʠ ʨʘʩʩʤʦʪʨʝʣ 115 

ʚʦʧʨʦʩʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʫʪʚʝʨʞʜʝʥʠʝ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʆʙʱʝʩʪʚʘ ʥʘ 2014ï2018 ʛʦʜ,r ʫʪʚʝʨʞʜʝʥʠʝ 

ʙʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʡ ʧʨʦʛʨʘʤʤʳ ʥʘ 2014 ʛʦʜ, ʦʜʦʙʨʝʥʠʝ ʩʜʝʣʦʢ, ʚ ʩʦʚʝʨʰʝʥʠʠ ʢʦʪʦʨʳʭ 

ʠʤʝʝʪʩʷ ʟʘʠʥʪʝʨʝʩʦʚʘʥʥʦʩʪʴ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʚʦʧʨʦʩʦʚ, ʩʚʷʟʘʥʥʳʭ ʩ ʧʦʜʛʦʪʦʚʢʦʡ ʠ 
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ʧʨʦʚʝʜʝʥʠʝʤ ʛʦʜʦʚʦʛʦ ʆʙʝɦʛʦ ʩʦʙʨʘʥʠ ̫ ʘʢʮʠʦʥʝʨʦʚ, ʚʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʡ ʚ ʨʝʰʝʥʠʝ ʦ 

ʚʳʧʫʩʢʝ ʠ ʧʨʦʩʧʝʢʪ ʙʠʨʞʝʚʳʭ ʦʙʣʠʛʘʮʠʡ, ʨʝʢʦʤʝʥʜʘʮʠʷ ʆʙʱʝʤʫ ʩʦʙʨʘʥʠʶ ʦ ʨʘʩʧʨʝʜʝʣʝʥʠʠ 

ʧʨʠʙʳʣʠ ʆʙʱʝʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʥʘ ʜʠʚʠʜʝʥʜʳ, ʠʟʙʨʘʥʠʝ ʥʦʚʦʛʦ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʩ 

2015 ʛʦʜʘ, ʚʥʝʩʝʥʠʝ ʠʟʤʝʥʝʥʠʷ ʚ ʩʦʩʪʘʚ ʇʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʦʪʯʝʪʦʚ 

ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʦ ʨʘʙʦʪʝ ʆʙʱʝʩʪʚʘ. 

 

ʋʯʘʩʪʠʝ ʯʣʝʥʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʟʘʩʝʜʘʥʠʷʭ 

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ 2014 ʛʦʜʘ 

 

ɼʘʪʘ ʟʘʩʝʜʘʥʠʷ/ 

ʏʣʝʥʳ ʉɼ 

06.02 06.03 26.03 29.04 25.06 24.07 24.09 30.10 17.11 10.12 29.12 

ʈ. ʄʘʩʪʨʦʷʥʠ V V V V V ʅʝ ʚʦʰʣʠ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, 

ʠʟʙʨʘʥʥʳʡ ʛʦʜʦʚʳʤ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ 

ʘʢʮʠʦʥʝʨʦʚ 26.06.2014 
ʊ.ɸ. ʉʠʪʜʝʢʦʚ V V V V V 

ɸ.ɺ. ʏʤʝʣʴ V V V V V V V V V V V 

ɸ.ɼ. ʈʫʙʠʥ V V V V V V V V V V V 

ɻ.ʊ. ɸʥʜʨʶʩ V V V V V - - - - - - 

ʉ.ɺ. ʄʘʨʠʥʠʯ V V V V V V V V V V V 

ʌ. ɻʦʩʪʠʥʝʣʣʠ V V V V V V V V V V V 

ʂ. ʊʘʤʙʫʨʠ V V V V V V V V V V V 

ʄ. ʉʘʣʝʤʤʝ V V V V V V V V V V V 

ʄ. ɸʨʯʝʣʣʠ V V V V V V V V V V V 

ʉ. ɿʚʝʛʠʥʮʝʚ V V V V V V V V V V V 

ʈ. ʇʠʢʦʢ ʀʟʙʨʘʥʳ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ 

ʜʠʨʝʢʪʦʨʦʚ ʛʦʜʦʚʳʤ ʆʙʱʠʤ 

ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ 26.06.2014 

V V V V V V 

ɸ.ʇ. ɹʘʣʴʜʠ V V V V V V 

 

ɿʘʩʝʜʘʥʠ ̫ʚ ʟʘʦʯʥʦʡ ʬʦʨʤʝ 

 

ɿʘʩʝʜʘʥʠʷ ʚ ʦʯʥʦ-ʟʘʦʯʥʦʡ ʬʦʨʤʝ 

 

 

ʂʨʠʪʝʨʠʠ ʦʧʨʝʜʝʣʝʥʠʷ ʠ ʨʘʟʤʝʨ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷ ʯʣʝʥʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

 

ʈʘʟʤʝʨ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʯʣʝʥʘʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʦʧʨʝʜʝʣʷʝʪʩʷ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʣʦʞʝʥʠʝʤ ʦ ʚʳʧʣʘʪʝ ʯʣʝʥʘʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ 

ʠ ʢʦʤʧʝʥʩʘʮʠʡ, ʫʪʚʝʨʞʜʝʥʥʳʤ ʛʦʜʦʚʳʤ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ (ʇʨʦʪʦʢʦʣ 

 ̄ 1/11 ʦʪ 15.06.2011) ʠ ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʝʞʝʤʝʩʷʯʥʦ ʨʘʚʥʳʤʠ ʜʦʣʷʤʠ ʚ ʪʝʯʝʥʠʝ ʛʦʜʘ (ʥʝ 

ʚʳʧʣʘʯʠʚʘʝʪʩʷ ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʯʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʥʝ ʧʨʠʥʠʤʘʣ ʫʯʘʩʪʠʝ ʚ ʙʦʣʝʝ ʯʝʤ ʚ 

50% ʩʦʩʪʦʷʚʰʠʭʩʷ ʚ ʪʝʯʝʥʠʝ ʤʝʩʷʮʘ ʟʘʩʝʜʘʥʠʷʭ (ʬʠʢʩʠʨʦʚʘʥʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ); ʧʦ ʠʪʦʛʘʤ 

ʛʦʜʘ ʯʣʝʥʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʧʦʣʫʯʘʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʦʝ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ, ʨʘʟʤʝʨ ʢʦʪʦʨʦʛʦ 

ʟʘʚʠʩʠʪ ʦʪ ʯʠʩʣʘ ʟʘʩʝʜʘʥʠʡ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʚ ʦʪʯʝʪʥʦʤ ʛʦʜʫ, ʚ ʢʦʪʦʨʳʭ ʧʨʠʥʠʤʘʣ ʫʯʘʩʪʠʝ 

ʯʣʝʥ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ. ʊʘʢʞʝ ʯʣʝʥʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʚʭʦʜʷʱʠʝ ʚ ʩʦʩʪʘʚ ʂʦʤʠʪʝʪʦʚ  
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ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ, ʤʦʛʫʪ ʧʦʣʫʯʘʪʴ ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ ʫʯʘʩʪʠʝ ʚ ʟʘʩʝʜʘʥʠʷʭ 

ʂʦʤʠʪʝʪʦʚ. 

ɺ 2014 ʛʦʜʫ ʦʙʱʠʡ ʨʘʟʤʝʨ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ, ʚʳʧʣʘʯʝʥʥʳʭ ʯʣʝʥʘʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʆɸʆ çʕʥʝʣ ʆɻʂ-5è, ʚ ʪʦʤ ʯʠʩʣʝ ʟʘ ʫʯʘʩʪʠʝ ʚ ʟʘʩʝʜʘʥʠʷʭ ʂʦʤʠʪʝʪʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, 

ʩʦʩʪʘʚʠʣ 13 804 336,00 ʨʫʙʣʝʡ. ɺʳʧʣʘʪʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʚ 2014 ʛʦʜʫ ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʪʦʣʴʢʦ 

ʥʝʟʘʚʠʩʠʤʳʤ ʯʣʝʥʘʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ: ʄʘʨʠʥʠʯʫ ʉ.ɺ., ʈʫʙʠʥʫ ɸ., ɸʥʜʨʶʩʫ ɻ., 

ʉʠʪʜʝʢʦʚʫ ʊ.ɸ., ʏʤʝʣʶ ɸ.ɺ., ʇʠʢʦʢʫ ʈ. 

 

ʂʦʤʠʪʝʪʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 
ʂʦʤʠʪʝʪʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʬʦʨʤʠʨʫʶʪʩʷ ʧʦ ʨʝʰʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ 

ʠ ʷʚʣʷʶʪʩʷ ʢʦʥʩʫʣʴʪʘʪʠʚʥʦ-ʩʦʚʝʱʘʪʝʣʴʥʳʤʠ ʦʨʛʘʥʘʤʠ, ʦʙʝʩʧʝʯʠʚʘʶʱʠʤʠ ʵʬʬʝʢʪʠʚʥʦʝ 

ʚʳʧʦʣʥʝʥʠʝ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʩʚʦʠʭ ʬʫʥʢʮʠʡ ʧʦ ʦʙʱʝʤʫ ʨʫʢʦʚʦʜʩʪʚʫ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʝʩʪʚʘ. 
 

ʂʦʤʠʪʝʪ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ  

ʂʦʤʠʪʝʪ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè ʜʝʡʩʪʚʫʝʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʋʩʪʘʚʘ ʠ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʤʠʪʝʪʝ ʧʦ ʘʫʜʠʪʫ ʠ 

ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ. 

ʂ ʢʦʤʧʝʪʝʥʮʠʠ ʂʦʤʠʪʝʪʘ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʦʪʥʦʩʷʪʩʷ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ ʨʘʩʩʤʦʪʨʝʥʠʝ, ʘʥʘʣʠʟ ʠ ʚʳʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʥʝʢʦʪʦʨʳʤ ʚʦʧʨʦʩʘʤ 

ʢʦʤʧʝʪʝʥʮʠʠ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʫʪʚʝʨʞʜʝʥʠʝ ʛʦʜʦʚʦʛʦ ʦʪʯʝʪʘ ʆʙʱʝʩʪʚʘ, ʫʪʚʝʨʞʜʝʥʠʝ 

ʛʦʜʦʚʦʡ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʆʙʱʝʩʪʚʘ ʠ ʜʨ.), ʨʘʟʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʉʦʚʝʪʫ 

ʜʠʨʝʢʪʦʨʦʚ ʧʦ ʧʨʦʚʝʜʝʥʠʶ ʝʞʝʛʦʜʥʦʛʦ ʥʝʟʘʚʠʩʠʤʦʛʦ ʘʫʜʠʪʘ ʦʪʯʝʪʥʦʩʪʠ ʆʙʱʝʩʪʚʘ, 

ʨʘʟʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʧʦʜʙʦʨʫ ʚʥʝʰʥʠʭ ʘʫʜʠʪʦʨʦʚ ʆʙʱʝʩʪʚʘ, ʘʥʘʣʠʟ ʦʪʯʝʪʥʦʩʪʠ 

ʆʙʱʝʩʪʚʘ ʠ ʨʝʟʫʣʴʪʘʪʦʚ ʚʥʝʰʥʝʛʦ ʘʫʜʠʪʘ ʦʪʯʝʪʥʦʩʪʠ ʆʙʱʝʩʪʚʘ, ʨʘʩʩʤʦʪʨʝʥʠʝ ʠʥʳʭ 

ʚʦʧʨʦʩʦʚ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʣʦʞʝʥʠʝʤ ʦ ʂʦʤʠʪʝʪʝ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ 

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ. 

ɺ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ ʂʦʤʧʘʥʠʷ ʧʦʜʛʦʪʦʚʠʣʘ ʠ ʩʦʛʣʘʩʦʚʘʣʘ ʩ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝʡ 

ʧʨʦʝʢʪ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʤʠʪʝʪʝ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ. 

ʋʪʚʝʨʞʜʝʥʠʝ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʦ ʥʘ 2015 ʛʦʜ. 

ɺ 2014 ʛʦʜʫ ʩʦʩʪʦʷʣʦʩʴ 7 ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʫʧʨʘʚʣʝʥʠʶ. ɹʳʣʠ ʨʘʩʩʤʦʪʨʝʥʳ ʚʦʧʨʦʩʳ ʦ ʧʦʜʛʦʪʦʚʢʝ ʨʝʢʦʤʝʥʜʘʮʠʡ ʉʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ 

ʆʙʱʝʩʪʚʘ ʦʪʥʦʩʠʪʝʣʴʥʦ ʢʘʥʜʠʜʘʪʫʨʳ ʘʫʜʠʪʦʨʘ ʆʙʱʝʩʪʚʘ, ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʛʦ ʫʪʚʝʨʞʜʝʥʠʷ 

ʛʦʜʦʚʦʛʦ ʦʪʯʝʪʘ ʆʙʱʝʩʪʚʘ ʟʘ 2013 ʛʦʜ, ʛʦʜʦʚʦʡ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ ʆʙʱʝʩʪʚʘ ʟʘ 2013 

ʛʦʜ. ʊʘʢʞʝ ʙʳʣʘ ʨʘʩʩʤʦʪʨʝʥʘ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʘʷ ʬʠʥʘʥʩʦʚʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʦ ʄʉʌʆ ʟʘ 2013 

ʛʦʜ, ʟʘ 6 ʤʝʩʷʮʝʚ 2014 ʛʦʜʘ, ʠ ʜʨʫʛʠʝ ʚʦʧʨʦʩʳ. 

 

ʂʦʤʠʪʝʪ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ, ʠʟʙʨʘʥʥʳʡ 24.07.2014 

 

ʌʀʆ ɼʦʣʞʥʦʩʪʴ 

ʄʘʨʢʦ ʉʘʣʝʤʤʝ  

(ʇʨʝʜʩʝʜʘʪʝʣʴ)  

ɻʣʘʚʘ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʢʦʥʪʨʦʣʷ, ʄʝʞʜʫʥʘʨʦʜʥʳʡ 

ʜʠʚʠʟʠʦʥ Enel S.p.A.  

ɸʘʨʦʥ ʈʫʙʠʥ  ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ Macquarie (CIS) Holdings Pty 

Ltd 

ɸʣʝʢʩʘʥʜʨ 

ɺʘʣʝʥʪʠʥʦʚʠʯ ʏʤʝʣʴ   

ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ɼʠʨʝʢʪʦʨ ʧʨʦʛʨʘʤʤ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʦʙʫʯʝʥʠʷ, ʇʨʦʬʝʩʩʦʨʦʤ ʧʨʘʢʪʠʢʠ ʚ ʄʦʩʢʦʚʩʢʦʡ ʰʢʦʣʝ 

ʫʧʨʘʚʣʝʥʠʷ çʉʢʦʣʢʦʚʦè  
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ʂʦʤʠʪʝʪ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ 

ʂʦʤʠʪʝʪ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʜʝʡʩʪʚʫʝʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʋʩʪʘʚʘ ʠ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʤʠʪʝʪʝ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ 

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʂʦʤʧʘʥʠʠ. 

ʂ ʢʦʤʧʝʪʝʥʮʠʠ ʂʦʤʠʪʝʪʘ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ ʦʪʥʦʩʠʪʩʷ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʝ 

ʨʘʩʩʤʦʪʨʝʥʠʝ, ʘʥʘʣʠʟ ʠ ʚʳʨʘʙʦʪʢʘ ʨʝʢʦʤʝʥʜʘʮʠʡ ʧʦ ʩʣʝʜʫʶʱʠʤ ʚʦʧʨʦʩʘʤ ʢʦʤʧʝʪʝʥʮʠʠ 

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ: ʠʟʙʨʘʥʠʝ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʆʙʱʝʩʪʚʘ ʠ ʜʦʩʨʦʯʥʦʝ 

ʧʨʝʢʨʘʱʝʥʠʝ ʝʛʦ ʧʦʣʥʦʤʦʯʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʥʷʪʠʝ ʨʝʰʝʥʠʷ ʦ ʜʦʩʨʦʯʥʦʤ ʧʨʝʢʨʘʱʝʥʠʠ 

ʪʨʫʜʦʚʦʛʦ ʜʦʛʦʚʦʨʘ ʩ ʥʠʤ; ʦʧʨʝʜʝʣʝʥʠʝ ʢʦʣʠʯʝʩʪʚʝʥʥʦʛʦ ʩʦʩʪʘʚʘ ʇʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ, 

ʠʟʙʨʘʥʠʝ ʯʣʝʥʦʚ ʇʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ, ʜʦʩʨʦʯʥʦʝ ʧʨʝʢʨʘʱʝʥʠʝ ʠʭ ʧʦʣʥʦʤʦʯʠʡ ʠ 

ʫʩʪʘʥʦʚʣʝʥʠʝ ʚʳʧʣʘʯʠʚʘʝʤʳʭ ʠʤ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʠ ʢʦʤʧʝʥʩʘʮʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʨʠʥʷʪʠʝ 

ʨʝʰʝʥʠʷ ʦ ʜʦʩʨʦʯʥʦʤ ʧʨʝʢʨʘʱʝʥʠʠ ʪʨʫʜʦʚʳʭ ʜʦʛʦʚʦʨʦʚ ʩ ʥʠʤʠ; ʚʳʥʝʩʝʥʠʝ ʥʘ ʨʝʰʝʥʠʝ 

ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ ʚʦʧʨʦʩʘ ʦ ʧʝʨʝʜʘʯʝ ʧʦʣʥʦʤʦʯʠʡ ʝʜʠʥʦʣʠʯʥʦʛʦ 

ʠʩʧʦʣʥʠʪʝʣʴʥʦʛʦ ʦʨʛʘʥʘ ʆʙʱʝʩʪʚʘ ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʜʦʩʨʦʯʥʦʤ ʧʨʝʢʨʘʱʝʥʠʠ 

ʧʦʣʥʦʤʦʯʠʡ ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʠ; ʫʪʚʝʨʞʜʝʥʠʝ ʫʩʣʦʚʠʡ ʜʦʛʦʚʦʨʦʚ, ʟʘʢʣʶʯʘʝʤʳʭ ʩ 

ɻʝʥʝʨʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ ʆʙʱʝʩʪʚʘ, ʯʣʝʥʘʤʠ ʇʨʘʚʣʝʥʠʷ, ʫʧʨʘʚʣʷʶʱʝʡ ʦʨʛʘʥʠʟʘʮʠʝʡ; ʠʥʳʝ, 

ʩʚʷʟʘʥʥʳʝ ʩ ʚʳʰʝʫʢʘʟʘʥʥʳʤʠ ʚʦʧʨʦʩʳ ʠ ʠʥʳʝ ʚʦʧʨʦʩʳ ʧʦ ʧʦʨʫʯʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʆʙʱʝʩʪʚʘ. 

ɺ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ ʂʦʤʧʘʥʠʷ ʧʦʜʛʦʪʦʚʠʣʘ ʠ ʩʦʛʣʘʩʦʚʘʣʘ ʩ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝʡ 

ʧʨʦʝʢʪ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʤʠʪʝʪʝ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ. ʋʪʚʝʨʞʜʝʥʠʝ 

ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʦ ʥʘ 2015 ʛʦʜ. 

ɺ 2014 ʛʦʜʫ ʩʦʩʪʦʷʣʦʩʴ 8 ʟʘʩʝʜʘʥʠʡ ʂʦʤʠʪʝʪʘ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ. ɹʳʣʠ 

ʨʘʩʩʤʦʪʨʝʥʳ ʚʦʧʨʦʩʳ ʦ ʧʦʜʛʦʪʦʚʢʝ ʨʝʢʦʤʝʥʜʘʮʠʡ ʉʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʪʚʝʨʞʜʝʥʠʷ ʢʘʥʜʠʜʘʪʦʚ ʥʘ ʜʦʣʞʥʦʩʪʠ ʧʝʨʚʦʛʦ ʫʨʦʚʥʷ ʦʙʱʝʡ 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ, ʦ ʚʥʝʩʝʥʠʠ ʠʟʤʝʥʝʥʠʡ ʚ ʩʦʩʪʘʚ ʇʨʘʚʣʝʥʠʷ, ʦʙ ʫʪʚʝʨʞʜʝʥʠʠ 

ʢʣʶʯʝʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ, ʘ ʪʘʢʞʝ ʠʥʳʝ ʚʦʧʨʦʩʳ. 

 

ʂʦʤʠʪʝʪ ʧʦ ʢʘʜʨʘʤ ʠ ʚʦʟʥʘʛʨʘʞʜʝʥʠʷʤ, ʠʟʙʨʘʥʥʳʡ 24.07.2014  

 

 

 

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʨʝʪʘʨ ɹ
ɺ 2006 ʛʦʜʫ ʚ ʆʙʱʝʩʪʚʝ ʙʳʣʦ ʫʪʚʝʨʞʜʝʥʦ ʇʦʣʦʞʝʥʠʝ ʦ ʂʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʨʝʪʘʨʝ ʠ 

ʉʝʢʨʝʪʘʨʠʘʪʝ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ (ʇʨʦʪʦʢʦʣ ˉ 5 ʦʪ 30.03.2006), ʨʘʟʨʘʙʦʪʘʥʥʦʝ ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʌʝʜʝʨʘʣʴʥʳʤ ʟʘʢʦʥʦʤ çʆʙ ʘʢʮʠʦʥʝʨʥʳʭ ʦʙʱʝʩʪʚʘʭè, ʋʩʪʘʚʦʤ ʆʙʱʝʩʪʚʘ, 

ʌʀʆ ɼʦʣʞʥʦʩʪʴ 

ʉʝʨʛʝʡ ɺʣʘʜʠʤʠʨʦʚʠʯ 

ʄʘʨʠʥʠʯ 

(ʇʨʝʜʩʝʜʘʪʝʣʴ)  

ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ.  ʏʣʝʥ ʇʨʘʚʣʝʥʠʷ, ʆʧʝʨʘʮʠʦʥʥʳʡ 

ʜʠʨʝʢʪʦʨ ɿɸʆ çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ ɸʢʪʠʚʘʤʠè, 

ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ʆʆʆ çɺʊɹ ʂʘʧʠʪʘʣ ʋʧʨʘʚʣʝʥʠʝ 

ʀʥʚʝʩʪʠʮʠʷʤʠè, ʉʦʚʝʪʥʠʢ ʧʦ ʦʧʝʨʘʮʠʦʥʥʳʤ ʚʦʧʨʦʩʘʤ ɿɸʆ 

çɺʊɹ ʂʘʧʠʪʘʣè 

ɸʣʴʜʘ ʇʘʦʣʘ ɹʘʣʴʜʠ ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ HR ʠ ʦʭʨʘʥʳ ʪʨʫʜʘ ʠ 

ʧʨʦʤʳʰʣʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʄʝʞʜʫʥʘʨʦʜʥʦʤ ʜʠʚʠʟʠʦʥʝ 

Enel S.p.A. 

ʈʦʜʝʨʠʢ ʇʠʢʦʢ ʅʝʟʘʚʠʩʠʤʳʡ ʜʠʨʝʢʪʦʨ. ʏʘʩʪʥʳʡ ʠʥʚʝʩʪʦʨ ʠ ʢʦʥʩʫʣʴʪʘʥʪ 
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ʚʥʫʪʨʝʥʥʠʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʆʙʱʝʩʪʚʘ ʠ ʨʝʢʦʤʝʥʜʘʮʠʷʤʠ ʂʦʜʝʢʩʘ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ, ʨʝʢʦʤʝʥʜʦʚʘʥʥʦʛʦ ʢ ʧʨʠʤʝʥʝʥʠʶ ʨʘʩʧʦʨʷʞʝʥʠʝʤ ʌʂʎɹ.  

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʨʝʪʘʨʴ ʧʨʠʟʚʘʥ ʦʙʝʩʧʝʯʠʚʘʪʴ: 

¶  ʩʦʙʣʶʜʝʥʠʝ ʚ ʆʙʱʝʩʪʚʝ ʧʦʨʷʜʢʘ ʧʦʜʛʦʪʦʚʢʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ 

¶  ʵʬʬʝʢʪʠʚʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʠ ʝʛʦ ʢʦʤʠʪʝʪʦʚ 

¶  ʧʦʨʷʜʦʢ ʭʨʘʥʝʥʠʷ, ʨʘʩʢʨʳʪʠʷ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʆʙʱʝʩʪʚʝ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʨʝʪʘʨʴ ʠʩʧʦʣʥʷʝʪ ʬʫʥʢʮʠʠ ʩʝʢʨʝʪʘʨʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ, 

ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ, ʂʦʤʠʪʝʪʦʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ, ʝʩʣʠ ʠʥʦʝ 

ʥʝ ʧʨʝʜʫʩʤʦʪʨʝʥʦ ʨʝʰʝʥʠʷʤʠ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʡ ʩʝʢʨʝʪʘʨʴ ʆʙʱʝʩʪʚʘ ʠʟʙʠʨʘʝʪʩʷ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ 

ʙʦʣʴʰʠʥʩʪʚʦʤ ʛʦʣʦʩʦʚ ʝʛʦ ʯʣʝʥʦʚ, ʧʨʠʥʠʤʘʶʱʠʭ ʫʯʘʩʪʠʝ ʚ ʟʘʩʝʜʘʥʠʠ.  

ʂʘʥʜʠʜʘʪʫʨʫ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʨʝʪʘʨʷ ʚʳʜʚʠʛʘʝʪ ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʣʠʙʦ ʯʣʝʥʳ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ, ʚ ʩʣʫʯʘʝ, ʝʩʣʠ ʇʨʝʜʩʝʜʘʪʝʣʴ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʥʝ ʠʟʙʨʘʥ.  

ʂʘʥʜʠʜʘʪ ʥʘ ʜʦʣʞʥʦʩʪʴ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʨʝʪʘʨʷ ʆʙʱʝʩʪʚʘ ʜʦʣʞʝʥ ʠʤʝʪʴ ʚʳʩʰʝʝ 

ʶʨʠʜʠʯʝʩʢʦʝ ʠʣʠ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʦʙʨʘʟʦʚʘʥʠʝ, ʠʤʝʪʴ ʦʧʳʪ ʨʘʙʦʪʳ ʚ ʩʬʝʨʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ. 

ʅʘʯʠʥʘʷ ʩ ʘʧʨʝʣ ̫2012 ʛʦʜʘ ʬʫʥʢʮʠʠ ʂʦʨʧʦʨʘʪʠʚʥʦʛʦ ʩʝʢʨʝʪʘʨ ̫ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʦʩʫʱʝʩʪʚʣʷʝʪ ɾʘʥʥʘ ʀʛʦʨʝʚʥʘ ʉʝʜʦʚʘ, ɼʠʨʝʢʪʦʨ ʧʦ ʧʨʘʚʦʚʳʤ ʚʦʧʨʦʩʘʤ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʤ 

ʦʪʥʦʰʝʥʠʷʤ ð ʉʪʘʨʰʠʡ ʜʠʨʝʢʪʦʨ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ɾ.ʀ. ʉʝʜʦʚʘ ʥʘʟʥʘʯʘʝʪʩʷ 

ʂʦʨʧʦʨʘʪʠʚʥʳʤ ʩʝʢʨʝʪʘʨʝʤ 3 ʛʦʜʘ ʧʦʜʨʷʜ. 

ɺ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ ʂʦʤʧʘʥʠʷ ʧʦʜʛʦʪʦʚʠʣʘ ʠ ʩʦʛʣʘʩʦʚʘʣʘ ʩ ʄʦʩʢʦʚʩʢʦʡ ʙʠʨʞʝʡ 

ʧʨʦʝʢʪ ʥʦʚʦʡ ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʦ ʂʦʨʧʦʨʘʪʠʚʥʦʤ ʩʝʢʨʝʪʘʨʝ. ʋʪʚʝʨʞʜʝʥʠʝ ʥʦʚʦʡ 

ʨʝʜʘʢʮʠʠ ʇʦʣʦʞʝʥʠʷ ʟʘʧʣʘʥʠʨʦʚʘʥʦ ʥʘ 2015 ʛʦʜ. 

 
 

ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʠ ʇʨʘʚʣʝʥʠʝ ʆʙʱʝʩʪʚʘ 
ʈʫʢʦʚʦʜʩʪʚʦ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʩʫʱʝʩʪʚʣʷʝʪʩ ̫

ʝʜʠʥʦʣʠʯʥʳʤ ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ð ɻʝʥʝʨʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ ð ʠ ʢʦʣʣʝʛʠʘʣʴʥʳʤ 

ʠʩʧʦʣʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʦʤ ð ʇʨʘʚʣʝʥʠʝʤ ʆʙʱʝʩʪʚʘ. 

ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʠ ʇʨʘʚʣʝʥʠʝ ʆʙʱʝʩʪʚʘ ʧʦʜʦʪʯʝʪʥʳ ʆʙʱʝʤʫ ʩʦʙʨʘʥʠʶ 

ʘʢʮʠʦʥʝʨʦʚ ʠ ʉʦʚʝʪʫ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʠ ʜʝʡʩʪʚʫʶʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʋʩʪʘʚʘ 

ʆʙʱʝʩʪʚʘ, ʇʦʣʦʞʝʥʠʷ ʦ ʇʨʘʚʣʝʥʠʠ ʆʙʱʝʩʪʚʘ. 

ʆʙʨʘʟʦʚʘʥʠʝ ʇʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ ʠ ʥʘʟʥʘʯʝʥʠʝ ʥʘ ʜʦʣʞʥʦʩʪʴ ɻʝʥʝʨʘʣʴʥʦʛʦ 

ʜʠʨʝʢʪʦʨʘ ʆʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ ʜʦʩʨʦʯʥʦʝ ʧʨʝʢʨʘʱʝʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʯʣʝʥʦʚ ʇʨʘʚʣʝʥʠʷ ʠ 

ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʦʩʫʱʝʩʪʚʣʷʪʁʩʷ ʧʦ ʨʝʰʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè. 

ɺ 2014 ʛʦʜʫ ʇʨʘʚʣʝʥʠʝ ʆʙʱʝʩʪʚʘ ʧʨʦʚʝʣʦ 7 ʦʯʥrʭ ʟʘʩʝʜʘʥʠʡ ʠ 1 ʟʘʦʯʥʦʝ, ʥʘ ʢʦʪʦʨʳʭ 

ʙʣrʦ ʨʘʩʩʤʦʪʨʝʥʦ 26 ʚʦʧʨʦʩʦʚ. 

ʇʨʘʚʣʝʥʠʝʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2014 ʛʦʜʫ ʙʳʣʠ ʨʘʩʩʤʦʪʨʝʥʳ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ 

ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʝʩʪʚʘ, ʚ ʪʦʤ ʯʠʩʣʝ ʩʪʨʘʪʝʛʠʷ ʨʘʟʚʠʪʠʷ ʛʝʥʝʨʠʨʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ 

ʢʦʤʧʘʥʠʠ ʥʘ ʧʝʨʠʦʜ 2015-2024 ʛʛ., ʚʦʧʨʦʩʳ ʦ ʧʝʨʝʩʤʦʪʨʝ ɹʣʘʛʦʪʚʦʨʠʪʝʣʴʥʦʡ ʧʨʦʛʨʘʤʤʳ 

ʆʙʱʝʩʪʚʘ ʩ ʮʝʣʴʶ ʚʢʣʶʯʝʥʠʷ ʚ ʥʝʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʨʠʦʨʠʪʝʪʥʳʭ ʧʨʦʝʢʪʦʚ; ʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʨʘʙʦʪʥʠʢʘʤ ʆʙʱʝʩʪʚʘ ʥʝʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʧʝʥʩʠʦʥʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʙʝʟ 

ʧʨʠʤʝʥʝʥʠʷ ʧʦʥʠʞʘʶʱʠʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ; ʦ ʧʣʘʥʝ ʚʥʫʪʨʝʥʥʠʭ ʢʦʤʤʫʥʠʢʘʮʠʡ ʠ ʜʨʫʛʠʝ. 
 

ʀʟʤʝʥʝʥʠʷ ʚ ʩʦʩʪʘʚʝ ʠʩʧʦʣʥʠʪʝʣʴʥʳʭ ʦʨʛʘʥʦʚ ʆʙʱʝʩʪʚʘ ʚ 2014 ʛʦʜʫ 
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25.06.2014 ʛʦʜʘ ʨʝʰʝʥʠʝʤ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ ʙʳʣ ʫʚʝʣʠʯʝʥ ʢʦʣʠʯʝʩʪʚʝʥʥʳʡ 

ʩʦʩʪʘʚ ʇʨʘʚʣʝʥʠʷ ʩ 6 ʜʦ 7 ʯʝʣʦʚʝʢ (ʇʨʦʪʦʢʦʣ ˉ 05/14 ʦʪ 26.06.2014), ʘ ʟʘʪʝʤ, 24.09.2014, 

ʩʦʢʨʘʱʝʥ ʩ 7 ʯʝʣʦʚʝʢ ʜʦ 6 (ʇʨʦʪʦʢʦʣ ˉ 07/14 ʦʪ 25.09.2014). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2014 ʛʦʜʘ ʚ ʩʦʩʪʘʚ ʇʨʘʚʣʝʥʠʷ ʆʙʱʝʩʪʚʘ ʚʭʦʜʷʪ: 

ʌʀʆ ɼʦʣʞʥʦʩʪʴ 

ʕʥʨʠʢʦ ɺʠʘʣʝ ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ, ʇʨʝʜʩʝʜʘʪʝʣʴ ʇʨʘʚʣʝʥʠʷ ʆɸʆ 

çʕʥʝʣ ʈʦʩʩʠʷè 

ʄʘʨʢʦ ʌʦʩʩʘʪʘʨʦ  ʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ ð ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 

ɼʞʦʥ ʂʣʘʨʢ  ɼʠʨʝʢʪʦʨ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ð ʉʪʘʨʰʠʡ 

ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʀʛʦʨʴ ʄʠʭʘʡʣʦʚʠʯ ʃʝʩʥʳʭ ʂʦʤʤʝʨʯʝʩʢʠʡ ʜʠʨʝʢʪʦʨ ð ʩʪʘʨʰʠʡ ʜʠʨʝʢʪʦʨ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 

ʄʘʨʢʦ ʌʨʘʛʘʣʝ ɼʠʨʝʢʪʦʨ ʧʦ ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ ï ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ʆɸʆ 

çʕʥʝʣ ʈʦʩʩʠʷè 

ʆʣʝʛ ʅʠʢʦʣʘʝʚʠʯ ʂʦʩʤʝʥʶʢ ɼʠʨʝʢʪʦʨ ʧʦ ʫʛʦʣʴʥʦʡ ʛʝʥʝʨʘʮʠʠ ð ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ ð 

ʜʠʨʝʢʪʦʨ ʬʠʣʠʘʣʘ çʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉè 

 

ʕʥʨʠʢʦ ɺʠʘʣʝ ʨʦʜʠʣʩʷ ʚ 1957 ʛʦʜʫ. ɺ 1982 ʛʦʜʫ ʦʢʦʥʯʠʣ ʇʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʚ 

ʊʫʨʠʥʝ (ʠʥʞʝʥʝʨʥʳʡ ʬʘʢʫʣʴʪʝʪ); ʚ 1986 ʛʦʜʫ ð ʋʥʠʚʝʨʩʠʪʝʪ ʉʘʥʪʘ-ʂʣʘʨʘ ð ʐʢʦʣʫ 

ʙʠʟʥʝʩʘ, ʉʘʥʪʘ-ʂʣʘʨʘ, ʉʐɸ, ʩʪʝʧʝʥʴ ʄɺɸ, ʚ 1992 ʛʦʜʫ ð ʄʘʩʩʘʯʫʩʝʪʩʢʠʡ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ 

ʠʥʩʪʠʪʫʪ (ʄʊʀ), ʉʣʦʘʥʩʢʫ  ʁ ʰʢʦʣʫ ʙʠʟʥʝʩʘ, ʇʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʚ ʄʠʣʘʥʝ, 

Consorzio MIP, ʇʨʦʛʨʘʤʤʘ ʄʊʀ ʜʣʷ ʨʫʢʦʚʦʜʠʪʝʣʝʡ. ɺ 2003ï2008 ʛʦʜʘʭ ʙʳʣ ʨʫʢʦʚʦʜʠʪʝʣʝʤ 

ɼʠʚʠʟʠʦʥʘ çɺʦʩʪʦʯʥʘʷ ɽʚʨʦʧʘè ʠ ɻʝʥʝʨʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ Enel Maritza East 3. ʉ 2008 ʛʦʜʘ 

ð ʆʧʝʨʘʮʠʦʥʥʳʡ ʜʠʨʝʢʪʦʨ ʧʦ ʈʦʩʩʠʠ Enel ʠ ʜʦ 2010 ʛʦʜʘ ð ʟʘʤʝʩʪʠʪʝʣʴ ʇʨʝʜʩʝʜʘʪʝʣʷ 

ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è. ʉ ʤʘʨʪʘ ʧʦ ʩʝʥʪʷʙʨʴ 2009 ʛʦʜʘ ð ɻʝʥʝʨʘʣʴʥʳʡ 

ʜʠʨʝʢʪʦʨ ʆʆʆ çʕʥʝʣ ʈʫʩè. ʉ ʘʚʛʫʩʪʘ 2010 ʛʦʜʘ ð ɻʝʥʝʨʘʣʴʥʳʡ ʜʠʨʝʢʪʦʨ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

ʄʘʨʢʦ ʌʦʩʩʘʪʘʨʦ ʨʦʜʠʣʩʷ ʚ 1971 ʛʦʜʫ. ɺ 1997 ʛʦʜʫ ʧʦʣʫʯʠʣ ʜʠʧʣʦʤ ʩ ʦʪʣʠʯʠʯʝʤ ʧʦ 

ʥʘʧʨʘʚʣʝʥʠʶ çɹʠʟʥʝʩ ʠ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝè ʚ ʈʠʤʩʢʦʤ ʫʥʠʚʝʨʩʠʪʝʪʝ La Sapienza. ʇʦʣʫʯʠʣ 

ʩʪʝʧʝʥʴ MBA ʚ Columbia Business School and London Business School (ʩʦʚʤʝʩʪʥʘʷ ʧʨʦʛʨʘʤʤʘ). 

ɿʘʥʠʤʘʝʤʳʝ ʜʦʣʞʥʦʩʪʠ: ʩ 2013 ʛʦʜʘ ʟʘʥʠʤʘʝʪ ʜʦʣʞʥʦʩʪʴ ɼʠʨʝʢʪʦʨʘ Enel Investment Holding 

B.V., ʚ 2007-2012 ʛʛ.ï ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪ, ʌʠʥʘʥʩʦʚʳʡ ʜʠʨʝʢʪʦʨ Enel Green Power North America 

Inc. ɺ 2013-2014 ʛʛ. ʚʭʦʜʠʣ ʚ ʩʦʩʪʘʚ ʨʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ɺ ʥʘʩʪʦʷʱʝʝ 

ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ʌʠʥʘʥʩʦʚʳʤ ʜʠʨʝʢʪʦʨʦʤ ð ʚʠʮʝ-ʧʨʝʟʠʜʝʥʪʦʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

ɼʞʦʥ ʂʣʘʨʢ ʨʦʜʠʣʩʷ ʚ 1963 ʛʦʜʫ. ɺ 1990 ʛʦʜʫ ʦʢʦʥʯʠʣ ʋʥʠʚʝʨʩʠʪʝʪ ʅʴʶʢʘʩʣʘ (ʫʯʝʥʘʷ 

ʩʪʝʧʝʥʴ ʠʥʞʝʥʝʨʘ ʚ ʦʙʣʘʩʪʠ ʤʝʭʘʥʠʢʠ ʠ ʵʣʝʢʪʨʠʯʝʩʪʚʘ), ʚ 1997 ʛʦʜʫ ð ʋʥʠʚʝʨʩʠʪʝʪ ɼʘʨʝʤʘ 

(ʩʪʝʧʝʥʴ MBA), ʚ 2007 ʛʦʜʫ ð ɻʘʨʚʘʨʜʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ, ʉʐɸ (ʇʨʦʛʨʘʤʤʘ ʣʠʜʝʨʩʪʚʘ ʜʣʷ 

ʵʥʝʨʛʝʪʠʢʦʚ). ʉ ʤʘʨʪʘ 2003 ʛʦʜʘ ʧʦ ʜʝʢʘʙʨʴ 2006 ʛʦʜʘ ð ʛʣʘʚʥʳʡ ʜʠʨʝʢʪʦʨ ʧʦ ʵʢʩʧʣʫʘʪʘʮʠʠ, 

ʩ ʤʘʨʪʘ 2008 ʧʦ ʠʶʥʴ 2011 ʛʦʜʘ ð ʜʠʨʝʢʪʦʨ ʧʦ ʵʢʩʧʣʫʘʪʘʮʠʠ ʠ ʨʝʛʠʦʥʘʣʴʥʳʡ ʤʝʥʝʜʞʝʨ Enel 

Maritza East 3 (ɹʦʣʛʘʨʠʷ). ʉ ʷʥʚʘʨʷ 2007 ʧʦ ʤʘʨʪ 2008 ʛʦʜʘ ʙʳʣ ʥʘʯʘʣʴʥʠʢʦʤ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ 

ʦʪʜʝʣʘ ʵʢʩʧʣʫʘʪʘʮʠʠ ʠ ʠʥʪʝʛʨʘʮʠʠ Enel S.p.A. ʉ ʠʶʥʷ 2011 ʛʦʜʘ ʟʘʥʷʣ ʜʦʣʞʥʦʩʪʴ ʧʝʨʚʦʛʦ 

ʟʘʤʝʩʪʠʪʝʣʷ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ð ʜʠʨʝʢʪʦʨʘ ʧʦ ʢʘʧʠʪʘʣʴʥʦʤʫ ʩʪʨʦʠʪʝʣʴʩʪʚʫ ʠ 
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ʩʝʨʚʠʩʘʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ɺ 2013 ʛʦʜʫ ʚ ʩʚʷʟʠ ʩ ʠʟʤʝʥʝʥʠʷʤʠ, ʚʥʝʩʝʥʥʳʤʠ ʚ ʧʝʨʚʳʡ 

ʫʨʦʚʝʥʴ ʦʙʱʝʡ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʡ ʩʪʨʫʢʪʫʨʳ ʆʙʱʝʩʪʚʘ, ʥʘʟʚʘʥʠʝ ʜʦʣʞʥʦʩʪʠ ʠʟʤʝʥʠʣʦʩʴ ʥʘ 

çɼʠʨʝʢʪʦʨ ʧʦ ʦʧʝʨʘʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ð ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪè. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʀʛʦʨʴ ʄʠʭʘʡʣʦʚʠʯ ʃʝʩʥʳʭ ʨʦʜʠʣʩʷ ʚ 1968 ʛʦʜʫ. ɺ 1992 ʛʦʜʫ ʦʢʦʥʯʠʣ ʅʦʚʦʯʝʨʢʘʩʩʢʠʡ 

ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʠʥʩʪʠʪʫʪ ʠʤ. ʉʝʨʛʦ ʆʨʜʞʦʥʠʢʠʜʟʝ. ʈʘʙʦʪʘʝʪ ʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠè̫ ʩ 2005 

ʛʦʜʘ, ʟʘʥʠʤʘʣ ʜʦʣʞʥʦʩʪʠ ʥʘʯʘʣʴʥʠʢʘ ʦʪʜʝʣʘ ʨʝʘʣʠʟʘʮʠʠ, ʟʘʤʝʩʪʠʪʝʣʷ ʂʦʤʤʝʨʯʝʩʢʦʛʦ 

ʜʠʨʝʢʪʦʨʘ ð ʥʘʯʘʣʴʥʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʨʝʘʣʠʟʘʮʠʠ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ð ʂʦʤʤʝʨʯʝʩʢʠʡ 

ʜʠʨʝʢʪʦʨ ð ʉʪʘʨʰʠʡ ʜʠʨʝʢʪʦʨ. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʄʘʨʢʦ ʌʨʘʛʘʣʝ ʨʦʜʠʣʩʷ ʚ 1976 ʛʦʜʫ. ʆʢʦʥʯʠʣ ʄʠʣʘʥʩʢʠʡ ʧʦʣʠʪʝʭʥʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʠ 

ʊʝʭʥʦʣʦʛʠʯʝʩʢʠʡ ʫʥʠʚʝʨʩʠʪʝʪ ʍʝʣʴʩʠʥʢʠ, ʠʥʞʝʥʝʨ-ʤʝʭʘʥʠʢ, ʩʪʝʧʝʥʴ ʤʘʛʠʩʪʨʘ. ʇʦʣʫʯʠʣ 

ʩʪʝʧʝʥʴ MBA, ʐʢʦʣʘ ʤʝʥʝʜʞʤʝʥʪʘ Bocconi. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʷʚʣʷʝʪʩʷ ɼʠʨʝʢʪʦʨʦʤ ʧʦ 

ʨʘʟʚʠʪʠʶ ʨʳʥʢʘ - ɺʠʮʝ-ʧʨʝʟʠʜʝʥʪʦʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ʈʘʥʝʝ ʟʘʥʠʤʘʣ ʜʦʣʞʥʦʩʪʴ 

ʛʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʆʆʆ çʕʥʝʣ ɻʘʟ ʈʫʩè, ɼʠʨʝʢʪʦʨʘ ʤʦʩʢʦʚʩʢʦʛʦ ʬʠʣʠʘʣʘ Enel Trade 

SpA.ɺ 2010-2012 ʛʛ. ʚʭʦʜʠʣ ʚ ʩʦʩʪʘʚ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çɸʨʢʪʠʢʛʘʟè, ɿɸʆ çʋʨʝʥʛʦʡʣ 

ʀʥʢ.è, ʆɸʆ çʅʝʬʪʝʛʘʟʪʝʭʥʦʣʦʛʠʷè. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 

 

ʆʣʝʛ ʅʠʢʦʣʘʝʚʠʯ ʂʦʩʤʝʥʶʢ ʨʦʜʠʣʩʷ ʚ 1956 ʛʦʜʫ. ʆʢʦʥʯʠʣ ʇʘʚʣʦʜʘʨʩʢʠʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʫʥʠʚʝʨʩʠʪʝʪ ʚ 1997 ʛʦʜʫ, ʩʧʝʮʠʘʣʴʥʦʩʪ ɹçʀʥʞʝʥʝʨ-ʪʝʧʣʦʵʥʝʨʛʝʪʠʢè.  

ɺ 2007ï2008 ʛʦʜʘʭ ʨʘʙʦʪʘʣ ʨʝʛʠʦʥʘʣʴʥʳʤ ʜʠʨʝʢʪʦʨʦʤ ʧʦ ʪʝʭʥʠʢʝ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚ ʢʦʨʧʦʨʘʮʠʠ 

AES, ʂʘʟʘʭʩʪʘʥ. ʉ 2008 ʧʦ 2011 ʛʦʜ ʟʘʥʠʤʘʣ ʜʦʣʞʥʦʩʪʴ ɻʝʥʝʨʘʣʴʥʦʛʦ ʜʠʨʝʢʪʦʨʘ ʊʆʆ 

çʄʘʡʢʫʙʝʥ ɺʝʩʪè, ʢʦʨʧʦʨʘʮʠʷ çʂʘʟʘʭʤʳʩè, ʂʘʟʘʭʩʪʘʥ. ʉ 2011 ʛʦʜʘ ð ʜʠʨʝʢʪʦʨ ʬʠʣʠʘʣʘ 

çʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉè ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʘ ʩ 2013 ʛʦʜʘ ð ɼʠʨʝʢʪʦʨ ʧʦ ʫʛʦʣʴʥʦʡ ʛʝʥʝʨʘʮʠʠ 

ð ʉʪʘʨʰʠʡ ʜʠʨʝʢʪʦʨ ð ɼʠʨʝʢʪʦʨ ʬʠʣʠʘʣʘ çʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉè. 

ɼʦʣʠ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʠʤʝʝʪ. 
 

ɺ 2014 ʛʦʜʫ ʦʙʱʠʡ ʨʘʟʤʝʨ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʯʣʝʥʘʤ ʇʨʘʚʣʝʥʠʷ ʠ ɻʝʥʝʨʘʣʴʥʦʤʫ 

ʜʠʨʝʢʪʦʨʫ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʚʢʣʶʯʘʷ ʟʘʨʘʙʦʪʥʫʶ ʧʣʘʪʫ, ʧʨʝʤʠʠ ʠ ʠʥʳʝ ʚʳʧʣʘʪʳ, 

ʩʦʩʪʘʚʠʣ 175 458 477,60 ʨʫʙʣ̫. 

 

4.2.4. ʆʨʛʘʥʳ ʢʦʥʪʨʦʣʷ ʂʦʤʧʘʥʠʠ 

 

ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʆʙʱʝʩʪʚʘ 
ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩʦ ʩʪʘʪʴʝʡ 23 ʋʩʪʘʚʘ ʆʙʱʝʩʪʚʘ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ 

ʬʠʥʘʥʩʦʚʦ-ʭʦʟʷʡʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʠʤ ʩʦʙʨʘʥʠʝʤ ʘʢʮʠʦʥʝʨʦʚ ʠʟʙʠʨʘʝʪʩʷ 

ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ.  

ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʆʙʱʝʩʪʚʘ ʠʟʙʠʨʘʝʪʩʷ ʥʘ ʩʨʦʢ ʜʦ ʩʣʝʜʫʶʱʝʛʦ ʛʦʜʦʚʦʛʦ ʆʙʱʝʛʦ 

ʩʦʙʨʘʥʠʷ ʘʢʮʠʦʥʝʨʦʚ.  

ʈʝʚʠʟʠʦʥʥʘʷ ʢʦʤʠʩʩʠʷ ʜʝʡʩʪʚʫʝʪ ʥʘ ʦʩʥʦʚʘʥʠʠ ʋʩʪʘʚʘ ʆʙʱʝʩʪʚʘ, ʇʦʣʦʞʝʥʠʷ ʦ 

ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆʙʱʝʩʪʚʘ, ʇʦʣʦʞʝʥʠʷ ʦ ʚʳʧʣʘʪʘʭ ʯʣʝʥʘʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ 

ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʠ ʢʦʤʧʝʥʩʘʮʠʡ.  

ʂʦʣʠʯʝʩʪʚʝʥʥʳʡ ʩʦʩʪʘʚ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʣʷʝʪ 5 ʯʝʣʦʚʝʢ. 
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ʉʦʩʪʘʚ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ, ʠʟʙʨʘʥʥʳʡ 26.06.2014 

 

ʌʘʤʠʣʠʷ, ʠʤʷ, 

ʦʪʯʝʩʪʚʦ 

ɼʦʣʞʥʦʩʪʴ ɼʦʣʷ ʚ ʫʩʪʘʚʥʦʤ 

ʢʘʧʠʪʘʣʝ ʆɸʆ 

çʕʥʝʣ ʈʦʩʩʠʷè, % 

ʂʘʨʣʦ ʇʘʣʘʰʘʥʦ 

ɺʠʣʣʘʤʘʥʴʘ  

ɻʣʘʚʘ ʜʝʧʘʨʪʘʤʝʥʪʘ ʧʦ ʥʘʣʦʛʘʤ Enel S.p.A. 0 

ʇʘʪʨʠʩʠʷ ʌʝʨʥʘʥʜʝʟ 

ʉʘʣʠʩ 

ʈʫʢʦʚʦʜʠʪʝʣʴ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʧʣʘʥʠʨʦʚʘʥʠʷ 

ʠ ʢʦʥʪʨʦʣʷ ʧʦ ʥʘʧʨʘʚʣʝʥʠʶ ʧʦʩʪʘʚʢʠ ʛʘʟʘ ʚ 

Enel SpA. 

0 

ʌʘʙʠʦ ʂʘʟʠʥʝʣʣʠ ʈʫʢʦʚʦʜʠʪʝʣ ɹʧʦʜʨʘʟʜʝʣʝʥʠʷ çʂʘʟʥʘʯʝʡʩʪʚʦ 

ʠ ʨʳʥʢʠ ʢʘʧʠʪʘʣʘè Enel S.p.A. 

0 

ɸʥʞʝʣʦ ʐʠʧʠʦʥʠ ɻʣʘʚʘ ʧʦʜʨʘʟʜʝʣʝʥʠʷ ʢʦʥʩʦʣʠʜʠʨʦʚʘʥʥʦʡ 

ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ ɻʨʫʧʧʳ ʠ 

ʦʪʜʝʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ Enel 

S.p.A. 

0 

ʅʘʪʘʣʴʷ ɸʣʝʢʩʘʥʜʨʦʚʥʘ 

ʍʨʘʤʦʚʘ  

ʅʘʯʘʣʴʥʠʢ ʦʪʜʝʣʘ ʬʠʥʘʥʩʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

0 

 

ɺʳʧʣʘʪʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʠ ʢʦʤʧʝʥʩʘʮʠʡ ʯʣʝʥʘʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆʙʱʝʩʪʚʘ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʦʣʦʞʝʥʠʝʤ ʦ ʚʳʧʣʘʪʝ ʯʣʝʥʘʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ 

ʆʙʱʝʩʪʚʘ ʚʦʟʥʘʛʨʘʞʜʝʥʠʡ ʠ ʢʦʤʧʝʥʩʘʮʠʡ, ʫʪʚʝʨʞʜʝʥʥʳʤ ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ ʈɸʆ 

çɽʕʉ ʈʦʩʩʠʠè (ʇʨʦʪʦʢʦʣ ˉ 200 ʦʪ 29.07.2005), ʚʳʧʦʣʥʷʚʰʝʛʦ ʬʫʥʢʮʠʠ ʆʙʱʝʛʦ ʩʦʙʨʘʥʠʷ 

ʘʢʮʠʦʥʝʨʦʚ ʆɸʆ çʆɻʂ-5è. 

ɺ 2014 ʛʦʜʫ ʯʣʝʥʘʤ ʈʝʚʠʟʠʦʥʥʦʡ ʢʦʤʠʩʩʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚʦʟʥʘʛʨʘʞʜʝʥʠʝ ʟʘ 

ʫʯʘʩʪʠʝ ʚ ʨʝʚʠʟʠʠ ʥʝ ʚʳʧʣʘʯʠʚʘʣʦʩʴ. 

 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʥʘʣʠʯʠʠ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ 
ʌʫʥʢʮʠʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʆʙʱʝʩʪʚʘ ʚʦʟʣʦʞʝʥʳ ʥʘ ʦʪʜʝʣ ʚʥʫʪʨʝʥʥʝʛʦ 

ʘʫʜʠʪʘ.  

ɺ ʆʙʱʝʩʪʚʝ ʫʪʚʝʨʞʜʝʥʦ ʇʦʣʦʞʝʥʠʝ ʦ ʩʠʩʪʝʤʝ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ (ʇʨʦʪʦʢʦʣ 

ʟʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ˉ 2 ʦʪ 20.02.2007), ʇʦʣʦʞʝʥʠʝ ʦ ʜʠʨʝʢʮʠʠ ʧʦ ʚʥʫʪʨʝʥʥʝʤʫ 

ʘʫʜʠʪʫ (ʇʨʦʪʦʢʦʣ ʟʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ˉ 1 ʦʪ 02.02.2009) ʠ ʈʝʛʣʘʤʝʥʪ 

çʇʦʜʦʪʯʝʪʥʦʩʪʴ ʠ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʆʪʜʝʣʘ ʚʥʝʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ ʩ ʦʨʛʘʥʘʤʠ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷè (ʇʨʦʪʦʢʦʣ ʟʘʩʝʜʘʥʠʷ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ ˉ 08/14 ʦʪ 30.10.2014). 

ʆʩʥʦʚʥʳʝ ʬʫʥʢʮʠʠ ʩʣʫʞʙʳ ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ: 

- ʦʮʝʥʢʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʩʠʩʪʝʤʳ ʢʦʥʪʨʦʣʷ ʧʨʦʮʝʩʩʦʚ ʂʦʤʧʘʥʠʠ, ʚʥʝʩʝʥʠʝ 

ʧʨʝʜʣʦʞʝʥʠʡ ʧʦ ʢʦʨʨʝʢʪʠʨʫʶʱʠʤ ʤʝʨʘʤ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʚʳʷʚʣʝʥʥʳʤʠ ʨʠʩʢʘʤʠ; 

- ʧʨʦʚʝʜʝʥʠʝ ʘʫʜʠʪʦʚ ʩ ʮʝʣʴʶ ʧʨʦʚʝʨʢʠ ʩʣʝʜʫʶʱʝʛʦ: 

¶ ʵʬʬʝʢʪʠʚʥʦʩʪ ɹʠ ʨʝʥʪʘʙʝʣʴʥʦʩʪ ɹʜʝʷʪʝʣʴʥʦʩʪʠ ʂʦʤʧʘʥʠʠ; 

¶ ʥʘʜʝʞʥʦʩʪʴ ʠ ʧʨʘʚʠʣʴʥʦʩʪʴ ʙʫʭʛʘʣʪʝʨʩʢʦʡ ʠ ʫʧʨʘʚʣʝʥʯʝʩʢʦʡ ʦʪʯʝʪʥʦʩʪʠ; 

¶ ʩʦʦʪʚʝʪʩʪʚʠʝ ʦʧʝʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʜʫʨ ʚʥʝʰʥʠʤ ʠ ʚʥʫʪʨʝʥʥʠʤ ʥʦʨʤʘʪʠʚʘʤ, ʘ 
ʪʘʢʞʝ ʜʠʨʝʢʪʠʚʘʤ ʠ ʨʫʢʦʚʦʜʷʱʠʤ ʧʨʠʥʮʠʧʘʤ ʂʦʤʧʘʥʠʠ; 

- ʦʧʨʝʜʝʣʝʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʢʦʨʨʝʢʪʠʨʫʶʱʠʭ ʤʝʨ ʜʣʷ ʨʫʢʦʚʦʜʩʪʚʘ ʂʦʤʧʘʥʠʠ ʠ 

ʤʦʥʠʪʦʨʠʥʛʘ ʨʝʘʣʠʟʘʮʠʠ ʧʣʘʥʘ ʚʥʝʩʝʥʠʷ ʠʟʤʝʥʝʥʠʡ; 

- ʧʦʜʜʝʨʞʢʘ ʂʦʤʠʪʝʪʘ ʧʦ ʘʫʜʠʪʫ ʠ ʜʨʫʛʠʭ ʚʥʝʰʥʠʭ ʢʦʥʪʨʦʣʴʥʳʭ ʦʨʛʘʥʦʚ; 
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- ʧʨʦʚʝʨʢʘ ʧʨʠʤʝʥʝʥʠʷ ʠ ʩʦʙʣʶʜʝʥʠʷ ʂʦʜʝʢʩʘ ʪɻʠʢʠ ʠ ʇʦʣʦʞʝʥʠʷ ʦ ʥʝʜʦʧʫʩʪʠʤʦʩʪʠ 

ʢʦʨʨʫʧʮʠʠ. 

ɺ ʢʦʥʮʝ 2014 ʛʦʜʘ ʙʳʣʘ ʧʦʜʛʦʪʦʚʣʝʥʘ ʥʦʚʘʷ ʨʝʜʘʢʮʠʷ ʇʦʣʦʞʝʥʠʷ ʦʙ ʆʪʜʝʣʝ 

ʚʥʫʪʨʝʥʥʝʛʦ ʘʫʜʠʪʘ, ʢʦʪʦʨʦʝ ʧʣʘʥʠʨʫʝʪʩʷ ʫʪʚʝʨʜʠʪʴ ʚ 2015 ʛʦʜʫ. 

 

ʀʥʬʦʨʤʘʮʠʷ ʦ ʥʘʣʠʯʠʠ ʚʥʝʰʥʝʛʦ ʘʫʜʠʪʘ 
ɸʫʜʠʪʦʨʦʤ ʆʙʱʝʩʪʚʘ ʷʚʣʷʝʪʩʷ ʆʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ çʕʨʥʩʪ 

ʵʥʜ ʗʥʛè, ʨʘʩʧʦʣʦʞʝʥʥʦʝ ʧʦ ʘʜʨʝʩʫ: 115035, ʈʦʩʩʠʷ, ʄʦʩʢʚʘ, ʉʘʜʦʚʥʠʯʝʩʢʘʷ ʥʘʙʝʨʝʞʥʘʷ, 77, 

ʩʪʨ. 1.  

ʇʦʨʷʜʦʢ ʚʳʙʦʨʘ ʘʫʜʠʪʦʨʘ ʂʦʤʧʘʥʠʠ 
ʈʝʰʝʥʠʝʤ ʂʦʤʠʪʝʪʘ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ ʉʦʚʝʪʘ ʜʠʨʝʢʪʦʨʦʚ 

ʆʙʱʝʩʪʚʘ (ʇʨʦʪʦʢʦʣ ˉ 3/14 ʦʪ 30.04.2014) ʢʘʥʜʠʜʘʪʫʨʘ ʆʆʆ çʕʨʥʩʪ ʵʥʜ ʗʥʛè ʙʳʣʘ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʦʜʦʙʨʝʥʘ.  

ʉʦʚʝʪʦʤ ʜʠʨʝʢʪʦʨʦʚ ʆʙʱʝʩʪʚʘ 29.04.2014 ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ ʧʨʝʜʣʦʞʠʪʴ ʛʦʜʦʚʦʤʫ 

ʆʙʱʝʤʫ ʩʦʙʨʘʥʠʶ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ ʫʪʚʝʨʜʠʪʴ ʘʫʜʠʪʦʨʦʤ ʆʙʱʝʩʪʚʘ ʆʆʆ çʕʨʥʩʪ ʵʥʜ 

ʗʥʛè (ʇʨʦʪʦʢʦʣ ˉ 04/14 ʦʪ 30.04.2014).  

ʅʘ ʦʩʥʦʚʘʥʠʠ ʠʪʦʛʦʚ ʛʦʣʦʩʦʚʘʥʠʷ ʥʘ ʛʦʜʦʚʦʤ ʆʙʱʝʤ ʩʦʙʨʘʥʠʠ ʘʢʮʠʦʥʝʨʦʚ ʆʙʱʝʩʪʚʘ 

ʧʦ ʚʦʧʨʦʩʫ çʆʙ ʫʪʚʝʨʞʜʝʥʠʠ ʘʫʜʠʪʦʨʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʨʠʥʷʪʦ ʨʝʰʝʥʠʝ: çʋʪʚʝʨʜʠʪʴ 

ʘʫʜʠʪʦʨʦʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʆʙʱʝʩʪʚʦ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ çʕʨʥʩʪ ʵʥʜ 

ʗʥʛè (ʇʨʦʪʦʢʦʣ ˉ 1/14 ʦʪ 26.06.2014).  
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5. ʎɽʅʅʓɽ ɹʋʄɸɻʀ ʆɹʑɽʉʊɺɸ 

5.1. ʉʚʝʜʝʥʠʷ ʦʙ ʘʢʮʠʦʥʝʨʥʦʤ ʢʘʧʠʪʘʣʝ ʂʦʤʧʘʥʠʠ 
 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2014 ʘʢʮʠʦʥʝʨʥʳʡ ʢʘʧʠʪʘʣ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʩʦʩʪʘʚʠʣ 35 371 

898 370 ʨʫʙʣʝʡ ʠ ʨʘʟʜʝʣʝʥ ʥʘ 35 371 898 370 ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʥʦʤʠʥʘʣʴʥʦʡ ʩʪʦʠʤʦʩʪʴʶ 

1 ʨʫʙʣʴ ʢʘʞʜʘʷ. ɿʘ ʚʝʩʴ ʧʝʨʠʦʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩ ʤʦʤʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʨʝʛʠʩʪʨʘʮʠʠ 

ʆʙʱʝʩʪʚʘ 27.10.2004 ʠ ʧʦ 31.12.2014 ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʝ ʦʩʫʱʝʩʪʚʣʷʣʦ ʚʳʧʫʩʢ 

ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ ʘʢʮʠʡ. 
 

 



 32 

ʕʤʠʩʩʠʦʥʥʘʷ ʠʩʪʦʨʠʷ  

 

 

 ʆʩʥʦʚʥʦʡ ʚʳʧʫʩʢ ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʚʳʧʫʩʢ ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʚʳʧʫʩʢ ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʚʳʧʫʩʢ ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʚʳʧʫʩʢ ɼʦʧʦʣʥʠʪʝʣʴʥʳʡ ʚʳʧʫʩʢ 

ɻʦʩʫʜʘʨʩʪʚʝʥʥʳʡ 

ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ  

ʥʦʤʝʨ ʚʳʧʫʩʢʘ 
1-01-50077-A 1-01-50077-A-001D 1-01-50077-A-002D 1-01-50077-A-003D 1-01-50077-A-004D 1-01-50077-A-005D 

ɼʘʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʨʝʛʠʩʪʨʘʮʠʠ ʚʳʧʫʩʢʘ 
24.12.2004 16.03.2006 16.03.2006 28.09.2006 07.08.2007 07.08.2007 

ʈʘʟʤʝʱʘʝʤʳʝ ʘʢʮʠʠ 29 407 170 459 4 105 388 231 69 5 100 000 000 600 000 400 000 

ʌʘʢʪʠʯʝʩʢʠ 

ʨʘʟʤʝʱʝʥʥʳʝ ʘʢʮʠʠ 
29 407 170 459 864 514 976 69 5 100 000 000 168 061 44 805 

ʉʧʦʩʦʙ ʨʘʟʤʝʱʝʥʠʷ 

ʇʨʠʦʙʨʝʪʝʥʠʝ 

ʘʢʮʠʡ 

ʝʜʠʥʩʪʚʝʥʥʳʤ 

ʫʯʨʝʜʠʪʝʣʝʤ 

ʘʢʮʠʦʥʝʨʥʦʛʦ 

ʦʙʱʝʩʪʚʘ 

ʂʦʥʚʝʨʪʘʮʠʷ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ 

ʘʢʮʠʡ ʆɸʆ 

çʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉè, 

ʧʨʠʩʦʝʜʠʥʷʝʤʦʛʦ ʢ ʆɸʆ 

çʆɻʂ-5è, ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʠʤʝʥʥʳʝ 

ʘʢʮʠʠ ʆɸʆ çʆɻʂ-5è 

ʂʦʥʚʝʨʪʘʮʠʷ 

ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʠʤʝʥʥʳʭ ʘʢʮʠʡ ʆɸʆ 

çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉè, 

ʧʨʠʩʦʝʜʠʥʷʝʤʦʛʦ ʢ 

ʆɸʆ çʆɻʂ-5è, ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʠʤʝʥʥʳʝ ʘʢʮʠʠ ʆɸʆ 

çʆɻʂ-5è 

ʆʪʢʨʳʪʘʷ ʧʦʜʧʠʩʢʘ 

(IPO) 

ʂʦʥʚʝʨʪʘʮʠʷ ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ 

ʘʢʮʠʡ ʆɸʆ çʆɻʂ-5 ʍʦʣʜʠʥʛè ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʠʤʝʥʥʳʝ ʘʢʮʠʠ ʆɸʆ çʆɻʂ-5è. 

ɸʢʮʠʠ ʨʘʟʤʝʱʘʶʪʩʷ ʧʨʠ 

ʚʳʜʝʣʝʥʠʠ ʆɸʆ çʆɻʂ-5 

ʍʦʣʜʠʥʛè ʠʟ ʆɸʆ ʈɸʆ çɽʕʉ 

ʈʦʩʩʠʠè ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ 

ʧʨʠʩʦʝʜʠʥʝʥʠʝʤ ʆɸʆ çʆɻʂ-5 

ʍʦʣʜʠʥʛè ʢ ʆɸʆ çʆɻʂ-5è 

ʂʦʥʚʝʨʪʘʮʠʷ ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʳʭ 

ʠʤʝʥʥʳʭ ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʭ 

ʘʢʮʠʡ ʆɸʆ çʆɻʂ-5 ʍʦʣʜʠʥʛè ʚ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʠʤʝʥʥʳʝ ʘʢʮʠʠ ʆɸʆ çʆɻʂ-5è. 

ɸʢʮʠʠ ʨʘʟʤʝʱʘʶʪʩʷ ʧʨʠ 

ʚʳʜʝʣʝʥʠʠ ʆɸʆ çʆɻʂ-5 

ʍʦʣʜʠʥʛè ʠʟ ʆɸʆ ʈɸʆ çɽʕʉ 

ʈʦʩʩʠʠè ʦʜʥʦʚʨʝʤʝʥʥʦ ʩ 

ʧʨʠʩʦʝʜʠʥʝʥʠʝʤ ʆɸʆ çʆɻʂ-5 

ʍʦʣʜʠʥʛè ʢ ʆɸʆ çʆɻʂ-5è 

ɼʘʪʘ ʥʘʯʘʣʘ ʨʘʟʤʝʱʝʥʠʷ 27.10.2004 01.04.2006 01.04.2006 01.11.2006 03.09.2007 03.09.2007 

ɼʘʪʘ ʦʢʦʥʯʘʥʠʷ 

ʨʘʟʤʝʱʝʥʠʷ 
27.10.2004 01.04.2006 01.04.2006 10.11.2006 03.09.2007 03.09.2007 

ɼʘʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʨʝʛʠʩʪʨʘʮʠʠ ʦʪʯʝʪʘ ʦʙ 

ʠʪʦʛʘʭ ʚʳʧʫʩʢʘ / ʜʘʪʘ 

ʥʘʧʨʘʚʣʝʥʠʷ 

ʫʚʝʜʦʤʣʝʥʠʷ ʦʙ ʠʪʦʛʘʭ 

ʚʳʧʫʩʢʘ  

24.12.2004 27.04.2006 27.04.2006 13.11.2006 11.10.2007 11.10.2007 

ɼʘʪʘ ʘʥʥʫʣʠʨʦʚʘʥʠʷ 

ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʥʦʤʝʨʘ 

(ʢʦʜʘ) ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ 

ʚʳʧʫʩʢʘ 

ð 22.08.2006 17.08.2006 20.02.2007 15.01.2008 15.01.2008 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʨʝʛʠʩʪʨʠʨʫʶʱʝʛʦ ʦʨʛʘʥʘ 
ʌʉʌʈ ʈʦʩʩʠʠ 
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11.05.2012 ʛʦʜʘ çʇʠ-ʕʬ-ɸʨ ʇʘʨʪʥʝʨʩ ʌʘʥʜ I ʃʠʤʠʪʝʜè ʧʨʠʦʙʨʝʣʦ ʫ ʆɸʆ çʀʅʊɽʈ ʈɸʆ 

ɽʕʉè 9 350 472 893 ʦʙʳʢʥʦʚʝʥʥʳʭ ʠʤʝʥʥʳʭ ʘʢʮʠʡ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 

26,43% ʦʪ ʚʩʝʛʦ ʫʩʪʘʚʥʦʛʦ ʢʘʧʠʪʘʣʘ ʆʙʱʝʩʪʚʘ.  

  

 

ʆʩʥʦʚʥʳʝ ʘʢʮʠʦʥʝʨʳ (ʜʝʨʞʘʪʝʣʠ ʘʢʮʠʡ) ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, 

ʜʦʣʷ ʚ ʫʩʪʘʚʥʦʤ ʢʘʧʠʪʘʣʝ ʢʦʪʦʨʳʭ ʙʦʣʝʝ 5%* 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʂʦʣʠʯʝʩʪʚʦ 

ʘʢʮʠʡ, ʰʪʫʢ 

ɼʦʣʷ ʚ ʫʩʪʘʚʥʦʤ 

ʢʘʧʠʪʘʣʝ, % 

Enel Investment Holding B.V. 

(ʕʥʝʣ ʀʥʚʝʩʪʤʝʥʪ ʍʦʣʜʠʥʛ ɹ.ɺ.) 

19 960 478 471 56,43 

PFR Partners Fund I Limited 

(çʇʠ-ʕʬ-ɸʨ ʇʘʨʪʥʝʨʩ ʌʘʥʜ I ʃʠʤʠʪʝʜè) 

9 350 472 893 26,43 

The European Bank for Reconstruction and Development 

(ɽʚʨʦʧʝʡʩʢʠʡ ʙʘʥʢ ʨʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʨʘʟʚʠʪʠʷ) 

1 831 509 560 5,18 

 

* ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2014. 

 

ʉʪʨʫʢʪʫʨʘ ʘʢʮʠʦʥʝʨʥʦʛʦ ʢʘʧʠʪʘʣʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2014, % 

        

 
 

 

ʆʙʨʘʱʝʥʠʝ ʘʢʮʠʡ ʆʙʱʝʩʪʚʘ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ 

 

ʆʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʆʙʱʝʩʪʚʘ ʚʳʰʣʠ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʈʦʩʩʠʠ ʚ 2005 ʛʦʜʫ: ʩ 16.09.2005 ʛʦʜʘ ʚʢʣʶʯʝʥʳ ʚ ʈʘʟʜʝʣ ʚʥʝʩʧʠʩʦʯʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ 

ʇʝʨʝʯʥʷ ʊʦʨʛʦʚʳʭ ʩʠʩʪʝʤ ʅʇ çʌɹ ʈʊʉè, ʆɸʆ çʌɹ ʈʊʉè, ʩ 14.09.2005 ʛʦʜʘ - ʚ ɿɸʆ çʌɹ 

ʄʄɺɹè. 26.05.2006 ʛʦʜʘ ʥʘʯʘʣʠʩʴ ʪʦʨʛʠ ʘʢʮʠʷʤʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʚ ʢʦʪʠʨʦʚʘʣʴʥʦʤ 

ʩʧʠʩʢʝ çɹè ɿɸʆ çʌɹ ʄʄɺɹè, 19.07.2006 ʛʦʜʘ ï ʚ ʢʦʪʠʨʦʚʘʣʴʥʦʤ ʩʧʠʩʢʝ çɹè ʅʇ çʌʦʥʜʦʚʘʷ 
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ʙʠʨʞʘ çʈʊʉè. ʉ 10.09.2007 ʛʦʜʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʚʢʣʶʯʝʥʳ ʚ ʠʥʜʝʢʩ Morgan Stanley 

Capital International (MSCI), ʩ 15.10.2007 ʛʦʜʘ ʘʢʮʠʠ ʚʢʣʶʯʝʥʳ ʚ ʙʘʟʫ ʨʘʩʯʝʪʦʚ çʀʥʜʝʢʩʘ 

ʄʄɺɹ ï ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘè (MICEX PWR). ʎʝʥʥʳʝ ʙʫʤʘʛʠ ʂʦʤʧʘʥʠʠ ʪʘʢʞʝ ʚʢʣʶʯʝʥʳ ʚ 

ʠʥʜʝʢʩʳ RTSI, RTS2, MICEX. 26.12.2007 ʛʦʜʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʂʦʤʧʘʥʠʠ ʙʳʣʠ 

ʚʢʣʶʯʝʥʳ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʡ ʩʧʠʩʦʢ çɸ1è ʌɹ ʈʊʉ.  

ɺ ʷʥʚʘʨʝ 2008 ʛʦʜʘ ʮʝʥʥʳʝ ʙʫʤʘʛʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è (ʦʙʳʢʥʦʚʝʥʥʳʝ ʠʤʝʥʥʳʝ 

ʙʝʟʜʦʢʫʤʝʥʪʘʨʥʳʝ ʘʢʮʠʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è (ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʨʝʛʠʩʪʨʘʮʠʦʥʥʳʡ ʥʦʤʝʨ - 1-

01-50077-A, ʢʦʜ OGKE) ʚʢʣʶʯʝʥʳ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʡ ʩʧʠʩʦʢ çɸ1è ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ çʄʄɺɹè. 

ɺ ʤʘʨʪʝ 2008 ʛʦʜʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʙʳʣʠ ʠʩʢʣʶʯʝʥʳ ʠʟ ʠʥʜʝʢʩʘ MSCI. 12.05.2009 ʛʦʜʘ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʙʳʣʠ ʧʝʨʝʚʝʜʝʥʳ ʚ ʢʦʪʠʨʦʚʘʣʴʥʳʡ ʩʧʠʩʦʢ çɸ2è 

ʌɹ ʈʊʉ. ʂʦʜ ʘʢʮʠʡ OGKE.  

ɺ ʜʝʢʘʙʨʝ 2011 ʛʦʜʘ ʚ ʩʚʷʟʠ ʩ ʧʨʝʢʨʘʱʝʥʠʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆɸʆ çʈʊʉè ʚ ʨʝʟʫʣʴʪʘʪʝ 

ʝʛʦ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʧʫʪʝʤ ʧʨʠʩʦʝʜʠʥʝʥʠʷ ʢ ɿɸʆ ʄʄɺɹ, ʘʢʮʠʠ ʆɸʆ çʕʥʝʣ ʆɻʂ-5è ʙʳʣʠ 

ʠʩʢʣʶʯʝʥʳ ʠʟ ʢʦʪʠʨʦʚʘʣʴʥʦʛʦ ʩʧʠʩʢʘ çɸè ʚʪʦʨʦʛʦ ʫʨʦʚʥʷ ʬʦʥʜʦʚʦʡ ʙʠʨʞʠ ʈʊʉ.  

ʉ 9 ʠʶʥʷ 2014 ʛʦʜʘ ʚ ʩʚʷʟʠ ʩ ʨʝʬʦʨʤʦʡ ʣʠʩʪʠʥʛʘ ʘʢʮʠʠ ʂʦʤʧʘʥʠʠ ʚʢʣʶʯʝʥʳ ʚ ʇʝʨʚʳʡ 

ʩʧʠʩʦʢ ɿɸʆ çʌɹ ʄʄɺɹè. 

ʉ 1 ʜʝʢʘʙʨʷ 2014 ʛʦʜʘ ʂʦʤʧʘʥʠʷ ʠʟʤʝʥʠʣʘ ʪʦʨʛʦʚʳʡ ʢʦʜ (ʪʠʢʝʨ) ʥʘ ɿɸʆ çʌɹ ʄʄɺɹè 

ʩ OGKE ʥʘ ENRU. ɼʘʥʥʦʝ ʠʟʤʝʥʝʥʠʡ ʩʚʷʟʘʥʦ ʩ ʧʝʨʝʠʤʝʥʦʚʘʥʠʝʤ ʂʦʤʧʘʥʠʠ ʩ ʆɸʆ çʕʥʝʣ 

ʆɻʂ-5è ʥʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʧʨʦʠʟʦʰʝʜʰʝʝ 8 ʘʚʛʫʩʪʘ 2014 ʛʦʜʘ. 

 

ɼʠʥʘʤʠʢʘ ʢʫʨʩʘ ʘʢʮʠʡ ʥʘ ʄʄɺɹïʈʊʉ ʚ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ 
          

 
 

ʇʦ ʠʪʦʛʘʤ 2014 ʛʦʜʘ, ʠʥʜʝʢʩ ʄʄɺɹ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʣ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʩʥʠʞʝʥʠʝ 

(ʧʨʠʤʝʨʥʦ 5%), ʧʨʠ ʵʪʦʤ ʚʥʫʪʨʠ ʧʝʨʠʦʜʘ ʥʘʙʣʶʜʘʣʘʩʴ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʘʷ ʜʠʥʘʤʠʢʘ ʨʳʥʢʘ, 

ʛʣʘʚʥʳʤ ʦʙʨʘʟʦʤ ʦʪʨʘʞʘʶʱʘʷ ʠʟʤʝʥʝʥʠʝ ʮʝʥ ʥʘ ʥʝʬʪʴ ʠ ʢʫʨʩʘ ʨʫʙʣʷ, ʘ ʪʘʢʞʝ ʥʝʩʪʘʙʠʣʴʥʫʶ 

ʤʠʨʦʚʫʶ ʧʦʣʠʪʠʯʝʩʢʫʶ ʩʠʪʫʘʮʠʶ. 

 

ɿʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ çʄʄɺɹ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘè ʩʥʠʟʠʣʦʩʴ ʥʘ 22% ʦʪʥʦʩʠʪʝʣʴʥʦ ʥʘʯʘʣʘ 

ʛʦʜʘ. ʇʘʜʝʥʠʝ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʠʥʜʝʢʩʦʤ ʄʄɺɹ ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʦʙʱʠʤ ʜʘʚʣʝʥʠʝʤ ʥʘ 
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ʜʦʭʦʜʥʦʩʪʴ ʢʦʤʧʘʥʠʡ ʩʝʢʪʦʨʘ ʚ ʨʝʟʫʣʴʪʘʪʝ ʪʘʨʠʬʥʳʭ ʨʝʰʝʥʠʡ, ʩʣʘʙʦ ʧʦʟʠʪʠʚʥʦʡ ʜʠʥʘʤʠʢʦʡ 

ʧʦʪʨʝʙʣʝʥʠʷ, ʘ ʪʘʢʞʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʤʠ ʦʞʠʜʘʥʠʷʤʠ ʧʦ ʬʠʥʘʥʩʦʚʳʤ ʨʝʟʫʣʴʪʘʪʘʤ ʥʝʢʦʪʦʨʳʭ 

ʢʦʤʧʘʥʠʡ ʚ ʦʪʨʘʩʣʠ, ʢʘʢ ʚʚʠʜʫ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ, ʪʘʢ ʠ ʫʭʫʜʰʝʥʠʷ ʦʧʝʨʘʮʠʦʥʥʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ.  

 

ɸʢʮʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʦʪʝʨʷʣʠ 34% ʩʪʦʠʤʦʩʪʠ ʧʦ ʠʪʦʛʘʤ ʛʦʜʘ, ʧʦʢʘʟʘʚ ʙʦʣʴʰʝʝ 

ʩʥʠʞʝʥʠʝ, ʯʝʤ ʠʥʜʝʢʩ çʄʄɺɹ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘè. ʇʘʜʝʥʠʝ ʢʦʪʠʨʦʚʦʢ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, 

ʧʦʤʠʤʦ ʦʙʱʠʭ ʥʝʛʘʪʠʚʥʳʭ ʪʝʥʜʝʥʮʠʡ ʚ ʮʝʣʦʤ ʥʘ ʨʳʥʢʝ ʠ ʚ ʩʝʢʪʦʨʝ ʵʥʝʨʛʝʪʠʢʠ,  ʦʙʲʷʩʥʷʝʪʩʷ 

ʩʥʠʞʝʥʠʝʤ ʧʨʦʛʥʦʟʥʳʭ ʮʝʥ ʘʥʘʣʠʪʠʢʦʚ ʥʘ ʘʢʮʠʠ ʆʙʱʝʩʪʚʘ ʚ ʩʚʷʟʠ ʩ ʦʞʠʜʘʥʠʷʤʠ 

ʩʫʱʝʩʪʚʝʥʥʦʛʦ ʧʦʚʳʰʝʥʠʷ ʮʝʥ ʥʘ ʠʤʧʦʨʪʠʨʫʝʤʳʡ ʫʛʦʣʴ ʠʟ-ʟʘ ʦʩʣʘʙʣʝʥʠʷ ʨʫʙʣʷ. 
 

 

ɼʠʥʘʤʠʢʘ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʘʢʮʠʷʤʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʥʘ ʄʄɺɹ 

ʚ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ (ʤʣʥ. ʨʫʙ.) 
 

 

 
 

 

5.2. ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ 
 

ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2011 ʛʦʜʘ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʠʣʘ 

64 652 755 841 ʨʫʙ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2012 ʛʦʜʘ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ 

ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʠʣʘ 56 679 929 948 ʨʫʙ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2013 ʛʦʜʘ ʨʳʥʦʯʥʘʷ 

ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʠʣʘ 39 475 038 581 ʨʫʙ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31 ʜʝʢʘʙʨʷ 2014 

ʛʦʜʘ ʨʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʠʣʘ 26 139 832 895 ʨʫʙ. 

ʈʘʩʯʝʪ ʨʳʥʦʯʥʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʵʤʠʪʝʥʪʘ ʧʨʦʠʟʚʝʜʝʥ ʥʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ ɿɸʆ çʌɹ 

ʄʄɺɹè ʧʨʝʜʩʪʘʚʣʝʥ ʥʠʞʝ. 

ʈʳʥʦʯʥʘʷ ʢʘʧʠʪʘʣʠʟʘʮʠʷ ʵʤʠʪʝʥʪʘ ʨʘʩʩʯʠʪʘʥʘ ʢʘʢ ʧʨʦʠʟʚʝʜʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʘʢʮʠʡ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʡ ʢʘʪʝʛʦʨʠʠ (ʪʠʧʘ) ʥʘ ʨʳʥʦʯʥʫʶ ʮʝʥʫ ʦʜʥʦʡ ʘʢʮʠʠ* 

 

ʈʘʩʯʝʪʥʘʷ ʜʘʪʘ ʅʘ 31 ʜʝʢʘʙʨʷ 

2011 ʛ. (30 

ʜʝʢʘʙʨʷ 2011 ʛ.) 

ʅʘ 31 ʜʝʢʘʙʨʷ 

2012 ʛ. (28 

ʜʝʢʘʙʨʷ 2012 ʛ.) 

ʅʘ 31 ʜʝʢʘʙʨʷ 2013 

ʛ. (30 ʜʝʢʘʙʨʷ 2013 

ʛ.) 

ʅʘ 31 ʜʝʢʘʙʨʷ 2014 

ʛ. (30 ʜʝʢʘʙʨʷ 2014 

ʛ.) 
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ʉʜʝʣʦʢ ʟʘ ʤʝʩʷʮ ʙʦʣʝʝ 10 ʙʦʣʝʝ 10 ʙʦʣʝʝ 10 ʙʦʣʝʝ 10 

ʂʦʣ-ʚʦ ʘʢʮʠʡ, 

ʰʪ. 

35 371 898 370 35 371 898 370 35 371 898 370 35 371 898 370 

ʅʦʤʠʥʘʣʴʥʘʷ 

ʩʪʦʠʤʦʩʪʴ, ʨʫʙ. 

1 1 1 1 

ʈʳʥʦʯʥʘʷ ʮʝʥʘ*, 

ʨʫʙ. 

1,8278 1,6024 1,116 0,739 

ʂʘʧʠʪʘʣʠʟʘʮʠʷ, 

ʨʫʙ. 

64 652 755 841 56 679 929 948 39 475 038 581 26 139 832 895 

 

* ð ʨʳʥʦʯʥʘʷ ʮʝʥʘ, ʨʘʩʩʯʠʪʳʚʘʝʤʘʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ  çʇʦʨʷʜʢʦʤ ʨʘʩʯʝʪʘ ʨʳʥʦʯʥʦʡ ʮʝʥʳ 

ʵʤʠʩʩʠʦʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʘʝʚ ʧʘʝʚʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ, ʜʦʧʫʱʝʥʥʳʭ 

ʢ ʦʙʨʘʱʝʥʠʶ ʯʝʨʝʟ ʦʨʛʘʥʠʟʘʪʦʨʦʚ ʪʦʨʛʦʚʣʠè, ʫʪʚʝʨʞʜʝʥʥʳʤ ʇʦʩʪʘʥʦʚʣʝʥʠʝʤ ʌʂʎɹ ʈʦʩʩʠʠ ʦʪ 

24 ʜʝʢʘʙʨʷ 2003 ʛ. ˉ 03-52/ʧʩ, ʥʘ ɿɸʆ çʌɹ ʄʄɺɹè. 

5.3. ʉʚʝʜʝʥʠʷ ʦʙ ʦʙʣʠʛʘʮʠʷʭ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ɹʠʨʞʝʚʳʝ ʦʙʣʠʛʘʮʠʠ ʧʨʦʮʝʥʪʥʳʝ ʜʦʢʫʤʝʥʪʘʨʥʳʝ ʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷ ʥʝʢʦʥʚʝʨʪʠʨʫʝʤʳʝ 

ʩ ʦʙʷʟʘʪʝʣʴʥʳʤ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ ʭʨʘʥʝʥʠʝʤ ʩʝʨʠʠ ɹʆ-15, ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 

ʚʳʧʫʩʢʘ 4ɺ02-15-50077-ɸ, ʨʘʟʤʝʱʝʥʥʳʝ 22.06.2010, ʙʳʣʠ ʧʦʛʘʰʝʥʳ 18.06.2013. ʉ ʵʪʦʡ ʜʘʪʳ 

ʆʙʱʝʩʪʚʦ ʥʝ ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʫʢʘʟʘʥʥʳʤ ʙʠʨʞʝʚʳʤ ʦʙʣʠʛʘʮʠʷʤ. 

ɹʠʨʞʝʚʳʝ ʦʙʣʠʛʘʮʠʠ ʧʨʦʮʝʥʪʥʳʝ ʜʦʢʫʤʝʥʪʘʨʥʳʝ ʥʘ ʧʨʝʜʲʷʚʠʪʝʣʷ ʥʝʢʦʥʚʝʨʪʠʨʫʝʤʳʝ 

ʩ ʦʙʷʟʘʪʝʣʴʥʳʤ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʳʤ ʭʨʘʥʝʥʠʝʤ ʩʝʨʠʠ ɹʆ-18, ʠʜʝʥʪʠʬʠʢʘʮʠʦʥʥʳʡ ʥʦʤʝʨ 

ʚʳʧʫʩʢʘ 4ɺ02-18-50077-ɸ, ʨʘʟʤʝʱʝʥʥʳʝ 29.06.2011, ʙʳʣʠ ʧʦʛʘʰʝʥʳ 25.06.2014. ʉ ʵʪʦʡ ʜʘʪʳ 

ʆʙʱʝʩʪʚʦ ʥʝ ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚ ʧʦ ʫʢʘʟʘʥʥʳʤ ʙʠʨʞʝʚʳʤ ʦʙʣʠʛʘʮʠʷʤ. 

5.4. ʆʙʨʘʱʝʥʠʝ ʜʝʧʦʟʠʪʘʨʥʳʭ ʨʘʩʧʠʩʦʢ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 
 

ʇʦʩʣʝ ʧʦʣʫʯʝʥʠʷ ʨʘʟʨʝʰʝʥʠʷ ʌʉʌʈ ʈʦʩʩʠʠ ʥʘ ʦʙʨʘʱʝʥʠʝ ʟʘ ʧʨʝʜʝʣʘʤʠ ʈʌ 

ʦʙʳʢʥʦʚʝʥʥʳʭ ʘʢʮʠʡ ʆʙʱʝʩʪʚʘ ʚ ʢʦʣʠʯʝʩʪʚʝ ʥʝ ʙʦʣʝʝ 7 074 537 100 ʰʪʫʢ ʚ ʘʚʛʫʩʪʝ 2007 ʛʦʜʘ 

ʦʪʢʨʳʪʘ ʧʨʦʛʨʘʤʤʘ ʧʦ ʚʳʧʫʩʢʫ ʛʣʦʙʘʣʴʥʳʭ ʜʝʧʦʟʠʪʘʨʥʳʭ ʨʘʩʧʠʩʦʢ (GDR) ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʘʢʮʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ʇʨʦʛʨʘʤʤʘ GDR ʫʯʨʝʞʜʝʥʘ ʠ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʇʦʣʦʞʝʥʠʝʤ S (Reg S). ʉʦʦʪʥʦʰʝʥʠʝ GDR ʢ ʦʙʳʢʥʦʚʝʥʥʳʤ ʘʢʮʠʷʤ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʣʷʝʪ 

1:50. 

ʎʝʣʴ ʦʪʢʨʳʪʠʷ ʧʨʦʛʨʘʤʤʳ GDR ʆʙʱʝʩʪʚʘ ʟʘʢʣʶʯʘʣʘʩʴ ʚ ʧʦʚʳʰʝʥʠʠ ʣʠʢʚʠʜʥʦʩʪʠ 

ʮʝʥʥʳʭ ʙʫʤʘʛ ʆʙʱʝʩʪʚʘ, ʦʙʝʩʧʝʯʝʥʠʠ ʨʦʩʪʘ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʦʠʤʦʩʪʠ ʆʙʱʝʩʪʚʘ, ʘ ʪʘʢʞʝ 

ʦʙʝʩʧʝʯʝʥʠʠ ʟʘʱʠʪʳ ʧʨʘʚ ʠ ʟʘʢʦʥʥʳʭ ʠʥʪʝʨʝʩʦʚ ʚʣʘʜʝʣʴʮʝʚ ADR ʠ GDR, ʚʳʧʫʱʝʥʥʳʭ ʥʘ 

ʘʢʮʠʠ ʆɸʆ ʈɸʆ çɽʕʉ ʈʦʩʩʠʠè. ɺʣʘʜʝʣʴʮʳ ʜʝʧʦʟʠʪʘʨʥʳʭ ʘʢʮʠʡ ʆɸʆ ʈɸʆ çɽʕʉ ʈʦʩʩʠʠè 

ʧʦʣʫʯʘʣʠ ʧʨʘʚʘ ʚ ʦʪʥʦʰʝʥʠʠ ʮʝʥʥʳʭ ʙʫʤʘʛ ʆʙʱʝʩʪʚʘ ʚ ʭʦʜʝ ʨʝʦʨʛʘʥʠʟʘʮʠʠ ʆɸʆ ʈɸʆ çɽʕʉ 

ʈʦʩʩʠʠè, ʦʩʫʱʝʩʪʚʣʷʝʤʦʡ ʧʫʪʝʤ ʚʳʜʝʣʝʥʠʷ ʠʟ ʆɸʆ ʈɸʆ çɽʕʉ ʈʦʩʩʠʠè ʆɸʆ çʆɻʂ-5 

ʍʦʣʜʠʥʛè ʩ ʦʜʥʦʚʨʝʤʝʥʥʳʤ ʧʨʠʩʦʝʜʠʥʝʥʠʝʤ ʧʦʩʣʝʜʥʝʛʦ ʢ ʆʙʱʝʩʪʚʫ.  

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʧʨʦʛʨʘʤʤʳ 

ɹʘʥʢ -

ʜʝʧʦʟʠʪʘʨʠʡ 

ʂʦʣʠʯʝʩʪʚʦ 

ʜʝʧʦʟʠʪʘʨʥʳʭ 

ʨʘʩʧʠʩʦʢ ʚ 

ʦʙʨʘʱʝʥʠʠ 

ʈʘʩʧʠʩʦʢ ʚ 

ʦʙʨʘʱʝʥʠʠ 

ʦʪ ʫʩʪʘʚʥʦʛʦ 

ʢʘʧʠʪʘʣʘ, % 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʠʥʦʩʪʨʘʥʥʦʛʦ 

ʦʨʛʘʥʠʟʘʪʦʨʘ 

ʪʦʨʛʦʚʣʠ 

ʉʧʦʥʩʠʨʫʝʤʘʷ* 
GDR çɹʵʥʢ ʦʬ ʅʴʶ- 694 445 0,10 ʚʥʝʙʠʨʞʝʚʦʡ 
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(ʦʙʳʢʥʦʚʝʥʥʳʝ 

ʘʢʮʠʠ) 

ʁʦʨʢ ʄʵʣʦʥè 

(The Bank of New 

York Mellon) 

(ʩʦʦʪʚʝʪʩʪʚʫʝʪ 

34 722 250 

ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ ʆʙʱʝʩʪʚʘ) 

ʨʳʥʦʢ ʮʝʥʥʳʭ 

ʙʫʤʘʛ 

* ʀʥʬʦʨʤʘʮʠʷ ʫʢʘʟʘʥʘ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 31.12.2014.   
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6. ʋʏɸʉʊʀɽ ʆɹʑɽʉʊɺɸ ɺ ɼʈʋɻʀʍ ʆʈɻɸʅʀɿɸʎʀʗʍ 
 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʄʝʩʪʦ ʥʘʭʦʞʜʝʥʠʷ ɺʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ ɼʦʣʷ ʫʯʘʩʪʠʷ 

ʚ ʫʩʪʘʚʥʦʤ 

ʢʘʧʠʪʘʣʝ, % 

ʆʆʆ çʉʘʥʘʪʦʨʠʡ-

ʧʨʦʬʠʣʘʢʪʦʨʠʡ 

çʕʥʝʨʛʝʪʠʢè 

ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ 

ʢʨʘʡ,  

ʛ. ʅʝʚʠʥʥʦʤʳʩʩʢ 

ʦʢʘʟʘʥʠʝ ʩʘʥʘʪʦʨʥʳʭ 

ʫʩʣʫʛ ʠ  ʤʝʜʠʮʠʥʩʢʦʡ 

ʧʦʤʦʱʠ 

 

99,99 

 

ʆʆʆ çʆɻʂ-5 ʌʠʥʘʥʩè 

 

ʛ. ʄʦʩʢʚʘ 

 

ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʠ 

ʬʠʥʘʥʩʦʚʘʷ 

ʜʝʷʪʝʣʴʥʦʩʪʴ 

 

100 

* ʀʥʬʦʨʤʘʮʠʷ ʫʢʘʟʘʥʘ ʦʙ ʦʨʛʘʥʠʟʘʮʠʷʭ, ʜʦʣʷ ʫʯʘʩʪʠʷ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ ʫʩʪʘʚʥʳʭ ʢʘʧʠʪʘʣʘʭ ʢʦʪʦʨʳʭ 

ʩʦʩʪʘʚʣʷʝʪ ʙʦʣʝʝ 5%. 
  

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʯʣʝʥʦʤ ʨʷʜʘ ʥʝʢʦʤʤʝʨʯʝʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʚ ʪʦʤ 

ʯʠʩʣʝ ʪʘʢʠʭ ʢʘʢ: 

¶ ʅʝʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʧʝʥʩʠʦʥʥʳʡ ʬʦʥʜ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ  

¶ ʆʙʱʝʨʦʩʩʠʡʩʢʦʝ ʦʪʨʘʩʣʝʚʦʝ ʦʙʲʝʜʠʥʝʥʠʝ ʨʘʙʦʪʦʜʘʪʝʣʝʡ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ 

¶ ʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ çʉʦʚʝʪ ʨʳʥʢʘ ʧʦ ʦʨʛʘʥʠʟʘʮʠʠ ʵʬʬʝʢʪʠʚʥʦʡ ʩʠʩʪʝʤʳ 
ʦʧʪʦʚʦʡ ʠ ʨʦʟʥʠʯʥʦʡ ʪʦʨʛʦʚʣʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʝʡ ʠ ʤʦʱʥʦʩʪʴʶè 

¶ ʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ çʉʦʚʝʪ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ 

ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʠʥʚʝʩʪʦʨʦʚ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠè 

¶ ʉʘʤʦʨʝʛʫʣʠʨʫʝʤʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ çʄʝʞʜʫʥʘʨʦʜʥʳʡ 

ʮʝʥʪʨ ʥɻʝʨʛʦʵʬʬʝʢʪʠʚʥʦʩʪʠ, ʥɻʝʨʛʦʙʝʟʦʧʘʩʥʦʩʪʠ ʠ ʚʦʟʦʙʥʦʚʣʷʝʤʳʭ ʠʩʪʦʯʥʠʢʦʚ 

ʥɻʝʨʛʠʠè (ʉʈʆ ʅʇ çʄʎʕʕʠɺʀʕè) 

¶ ʆʙʱʝʨʦʩʩʠʡʩʢʦʝ  ʦʙʲʝʜʠʥʝʥʠʝ ʨʘʙʦʪʦʜʘʪʝʣʝʡ çʈʦʩʩʠʡʩʢʠʡ ʩʦʶʟ ʧʨʦʤʳʰʣʝʥʥʠʢʦʚ 

ʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡè 

¶ ʅʝʢʦʤʤʝʨʯʝʩʢʦʝ ʧʘʨʪʥʝʨʩʪʚʦ çɸʩʩʦʮʠʘʮʠʷ ʝʚʨʦʧʝʡʩʢʦʛʦ ʙʠʟʥʝʩʘè. 
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7. ʇʆʃʆɾɽʅʀɽ ʆɸʆ çʕʅɽʃ ʈʆʉʉʀʗè ɺ ʆʊʈɸʉʃʀ 
 

7.1. ʂʦʥʢʫʨʝʥʮʠʷ 
 

ʇʦʩʢʦʣʴʢʫ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʩʦʚʤʝʩʪʥʦ ʩ ʜʨʫʛʠʤʠ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ ʚʭʦʜʷʪ ʚ ʝʜʠʥʫʶ ʵʥʝʨʛʦʩʠʩʪʝʤʫ ʈʦʩʩʠʠ ʩ ʝʜʠʥʳʤʠ ʵʣʝʢʪʨʠʯʝʩʢʠʤʠ 

ʩʚʷʟʷʤʠ, ʧʨʦʮʝʩʩʘʤʠ ʛʝʥʝʨʘʮʠʠ ʠ ʧʦʪʨʝʙʣʝʥʠʷ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ, ʪʦ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ, 

ʯʪʦ ʢʦʥʢʫʨʝʥʪʘʤʠ ʪʘʢʠʭ ʢʦʤʧʘʥʠʡ ʷʚʣʷʶʪʩʷ ʚʩʝ ʪʝʧʣʦʚʳʝ ʛʝʥʝʨʠʨʫʶʱʠʝ ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ 

çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè ʠ ʆɸʆ çʈʫʩɻʠʜʨʦè, ʷʚʣʷʶʱʠʝʩʷ ʩʫʙʲʝʢʪʘʤʠ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ 

ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ. ʆʜʥʘʢʦ ʧʨʠ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦʤ ʘʥʘʣʠʟʝ ʢʦʥʢʫʨʝʥʮʠʠ ʥʝʦʙʭʦʜʠʤʦ 

ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʩʫʱʝʩʪʚʣʷʶʪ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ 

ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʦʧʪʦʚʦʤ ʨʳʥʢʝ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ (ʤʦʱʥʦʩʪʠ) ʚ ʇʝʨʚʦʡ ʮʝʥʦʚʦʡ ʟʦʥʝ, 

ʚʢʣʶʯʘʶʱʫʶ ʚ ʩʝʙʷ ʝʚʨʦʧʝʡʩʢʫʶ ʯʘʩʪʴ ʈʌ ʠ ʋʨʘʣʘ. ʊʘʢʞʝ ʥʘʜʦ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ 

ʫʜʘʣʝʥʥʦʩʪʴ ʢʦʥʢʨʝʪʥʦʛʦ ʧʦʩʪʘʚʱʠʢʘ ʵʥʝʨʛʠʠ ʦʪ ʮʝʥʪʨʘ ʥʘʛʨʫʟʦʢ ʠ ʩʪʝʧʝʥʴ ʚʣʠʷʥʠʷ ʢʘʞʜʦʛʦ 

ʠʟ ʢʦʥʢʫʨʝʥʪʦʚ ʥʘ ʮʝʥʦʚʫʶ ʩʠʪʫʘʮʠʶ ʚ ʨʝʛʠʦʥʝ.  

ɻʕʉ ʠ ɸʕʉ, ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʪʝʧʣʦʚʳʤʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ, ʠʤʝʶʪ ʥʘʠʤʝʥʴʰʠʝ 

ʠʟʜʝʨʞʢʠ ʧʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. ʊʘʢʞʝ, ʚʚʠʜʫ ʦʩʦʙʝʥʥʦʩʪʝʡ ʵʢʩʧʣʫʘʪʘʮʠʠ ʠʭ 

ʛʝʥʝʨʠʨʫʶʱʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ (ʙʝʟʦʧʘʩʥʦʩʪʴ, ʧʨʠʨʦʜʦʦʭʨʘʥʥʳʝ ʤʝʨʳ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʧʨʠʨʦʜʥʳʭ ʨʝʩʫʨʩʦʚ, ʘ ʪʘʢʞʝ ʨʝʞʠʤʳ ʨʘʙʦʪʳ) ʜʘʥʥʳʝ ʪʠʧʳ ʩʪʘʥʮʠʡ ʙʦʣʝʝ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳ ʥʘ ʨʳʥʢʘʭ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ. ɺ ʩʚʦʶ ʦʯʝʨʝʜʴ, ɻʕʉ ʠ ɸʕʉ ʥʝʩʫʪ ʙ·ʣʴʰʠʝ, 

ʯʝʤ ʊʕʉ, ʨʘʩʭʦʜʳ ʧʦ ʧʦʜʜʝʨʞʘʥʠʶ ʛʝʥʝʨʠʨʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ ʚ ʛʦʪʦʚʥʦʩʪʠ ʢ ʥʝʩʝʥʠʶ 

ʥʘʛʨʫʟʢʠ, ʯʪʦ ʜʝʣʘʝʪ ʊʕʉ ʙʦʣʝʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʳʤʠ ʚ ʨʳʥʢʝ ʤʦʱʥʦʩʪʠ. 

ʊʝʧʣʦʚʳʝ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ, ʠʩʧʦʣʴʟʫʶʱʠʝ ʚ ʢʘʯʝʩʪʚʝ ʪʦʧʣʠʚʘ ʛʘʟ ʠ ʤʘʟʫʪ, ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʥʘʭʦʜʷʪʩʷ ʚ ʨʘʚʥʳʭ ʫʩʣʦʚʠʷʭ. ɺ ʩʨʘʚʥʝʥʠʠ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ, 

ʧʨʝʠʤʫʱʝʩʪʚʦʤ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʪʦʧʣʠʚʥʳʡ ʙʘʣʘʥʩ ʠʤʝʝʪ ʟʥʘʯʠʪʝʣʴʥʫʶ 

ʜʦʣʶ ʫʛʣʷ (45ï55%), ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ ʦʛʨʘʥʠʯʝʥʠʷ ʚ ʧʦʩʪʘʚʢʘʭ ʛʘʟʘ ʠ ʢʦʣʝʙʘʥʠʷ ʮʝʥ ʤʘʟʫʪʘ ʚ 

ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ ʨʝʟʫʣʴʪʘʪʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ. 

ʆʩʥʦʚʥʳʝ ʢʦʥʢʫʨʝʥʪʥʳʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʆʙʱʝʩʪʚʘ: 

- ʣʠʜʠʨʫʶʱʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʩʬʝʨʝ ʧʨʦʜʘʞ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ; 

- ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ; 

- ʦʧʪʠʤʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʪʦʧʣʠʚʥʦʛʦ ʙʘʣʘʥʩʘ; 

- ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʢʦʤʧʝʪʝʥʪʥʦʩʪʠ ʧʝʨʩʦʥʘʣʘ. 

 

ʌʠʣʠʘʣ 
ʈʘʩʧʦʣʦʞʝʥʠʝ 

ʢʦʥʢʫʨʝʥʪʦʚ 
ʂʦʥʢʫʨʝʥʪʳ 

ʂɻʈʕʉ 

ʆʕʉ ʎʝʥʪʨʘ 

(ʎʌʆ ʈʌ), 

ʆʕʉ ʉʝʚʝʨʦ-ɿʘʧʘʜʘ 

 

ʂʦʩʪʨʦʤʩʢʘʷ ɻʈʕʉ ð 3600 ʄɺʪ (ʆɸʆ çʀʅʊɽʈ ʈɸʆ ð 

ʕʣʝʢʪʨʦʛʝʥʝʨʘʮʠʷè) 

ʊʕʎ-16, ʊʕʎ-21, ʊʕʎ-26, ʊʕʎ-27 ð 5446 ʄɺʪ (ʆɸʆ 

çʄʦʩʵʥʝʨʛʦè) 

ʉʤʦʣʝʥʩʢʘʷ ɸʕʉ ð 3000 ʄɺʪ (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 

ʂʘʣʠʥʠʥʩʢʘʷ ɸʕʉ ð 4000 ʄɺʪ (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 

ʃʝʥʠʥʛʨʘʜʩʢʘʷ ɸʕʉ ð 4000 ʄɺʪ (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 
ʂʫʨʩʢʘʷ ɸʕʉ ð 4000 ʄɺʪ (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 

ɿʘʛʦʨʩʢʘʷ ɻɸʕʉ ð 1200 ʄɺʪ (ʆɸʆ çʈʫʩɻʠʜʨʦè) 
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ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʥʝʛʘʪʠʚʥʦ ʚʣʠʷʶʱʠʤʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʦ ʠ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, 

ʨʝʘʣʠʟʘʮʠʶ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ, ʷʚʣʷʶʪʩʷ: 

- ʦʛʨʘʥʠʯʝʥʠʷ ʧʦ ʪʦʧʣʠʚʫ 

- ʩʝʪʝʚʳʝ ʦʛʨʘʥʠʯʝʥʠʷ ʠ ʨʝʞʠʤʳ ɽʕʉ. 

 

ʊʦʧʣʠʚʥʳʡ ʬʘʢʪʦʨ 

ʆʩʥʦʚʥʳʤ ʚʠʜʦʤ ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʪʦʧʣʠʚʘ ʥʘ ʬʠʣʠʘʣʘʭ çʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉè, 

çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉè ʠ çʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉè ʷʚʣʷʝʪʩʷ ʧʨʠʨʦʜʥʳʡ ʛʘʟ, ʘ ʨʝʟʝʨʚʥʳʤ ï 

ʤʘʟʫʪ. ʇʨʠʯʝʤ ʩʪʨʫʢʪʫʨʘ ʥʘ ʜʘʥʥʳʭ ʩʪʘʥʮʠʷʭ ʪʘʢʦʚʘ: 99,8ï99,9% ʩʦʩʪʘʚʣʷʝʪ ʧʨʠʨʦʜʥʳʡ ʛʘʟ, 

0,1-0,2% ï ʤʘʟʫʪ. ʇʨʠʨʦʜʥʳʡ ʛʘʟ ʧʨʠʦʙʨʝʪʘʝʪʩʷ ʧʦ ʮʝʥʘʤ, ʟʘʬʠʢʩʠʨʦʚʘʥʥʳʤ ʚ ʢʦʥʪʨʘʢʪʘʭ ʥʘ 

ʧʦʩʪʘʚʢʫ ʛʘʟʘ ʩ ʥʝʟʘʚʠʩʠʤʳʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ.  

ʆʩʥʦʚʥʳʤʠ ʬʘʢʪʦʨʘʤʠ, ʚʣʠʷʶʱʠʤʠ ʥʘ ʟʘʛʨʫʟʢʫ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ, ʷʚʣʷʶʪʩʷ ʢʘʢ 

ʥʘʣʠʯʠʝ ʩʧʨʦʩʘ ʥʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ, ʪʘʢ ʠ ʩʝʙʝʩʪʦʠʤʦʩʪʴ ʪʦʧʣʠʚʘ, ʠʩʧʦʣʴʟʫʝʤʦʛʦ ʜʣʷ 

ʚʳʨʘʙʦʪʢʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʤʘʟʫʪʘ ʚ ʙʦʣʴʰʠʭ ʢʦʣʠʯʝʩʪʚʘʭ ʵʢʦʥʦʤʠʯʝʩʢʠ ʥʝʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʟ-ʟʘ 

ʚʳʩʦʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ, ʦʜʥʘʢʦ ʝʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ 

ʚʦʟʤʦʞʥʦ ʧʨʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʮʝʥʘʭ ʥʘ ʦʧʪʦʚʦʤ ʨʳʥʢʝ, ʚʦʟʥʠʢʘʶʱʠʭ ʧʨʠ ʨʦʩʪʝ ʩʧʨʦʩʘ ʥʘ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʶ. ʉʪʦʠʤʦʩʪʴ ʤʘʟʫʪʘ ʧʦʜʚʝʨʞʝʥʘ ʟʥʘʯʠʪʝʣʴʥʳʤ ʢʦʣʝʙʘʥʠʷʤ, ʟʘʚʠʩʷʱʠʤ ʦʪ 

ʤʥʦʛʠʭ ʬʘʢʪʦʨʦʚ (ʮʝʥʳ ʥʘ ʥʝʬʪʴ ʥʘ ʚʥʝʰʥʝʤ ʨʳʥʢʝ, ʩʧʨʦʩ, ʩʝʟʦʥʥʦʩʪʴ). 

 

ʇʦ ʠʪʦʛʘʤ 2014 ʛʦʜʘ ʨʘʩʭʦʜʳ ʆʙʱʝʩʪʚʘ ʥʘ ʨʘʟʣʠʯʥʳʝ ʚʠʜʳ ʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʨʝʩʫʨʩʦʚ 

ʩʦʩʪʘʚʠʣʠ 68% ʦʪ ʩʝʙʝʩʪʦʠʤʦʩʪʠ. ʀʟ ʥʠʭ ʦʩʥʦʚʥʳʝ ʨʘʩʭʦʜʳ ʧʨʠʭʦʜʷʪʩʷ ʥʘ ʛʘʟ ʝʩʪʝʩʪʚʝʥʥʳʡ 

(ʧʨʠʨʦʜʥʳʡ) ʠ ʫʛʦʣʴ ð 43,4% ʠ 16,8% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʟʘʪʨʘʪʳ ʥʘ ʤʘʟʫʪ ʩʦʩʪʘʚʠʣʠ 1,5%. 

 

ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʦʙʲʝʤʳ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʨʝʘʣʠʟʘʮʠʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ ʆʙʱʝʩʪʚʘ ʦʢʘʟʳʚʘʶʪ ʚʣʠʷʥʠʝ ʩʢʣʘʜʳʚʘʶʱʠʝʩʷ ʨʝʞʠʤʳ ʨʘʙʦʪʳ ʚ ɽʕʉ, ʘ 

ʠʤʝʥʥʦ: 

- ʨʝʤʦʥʪʳ ʩʝʪʝʚʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʵʣʝʢʪʨʠʯʝʩʢʠʭ ʧʦʜʩʪʘʥʮʠʡ ʠ ʦʪʭʦʜʷʱʠʭ ʚʦʟʜʫʰʥʳʭ 
ʣʠʥʠʡ ʵʣʝʢʪʨʦʧʝʨʝʜʘʯʠ 

ʅɻʈʕʉ ʆʕʉ ʖʛʘ 

ʉʪʘʚʨʦʧʦʣʴʩʢʘʷ ɻʈʕʉ ð 2400 ʄɺʪ (ʆɸʆ çʆɻʂ-2è) 

ʅʦʚʦʯʝʨʢʘʩʩʢʘʷ ɻʈʕʉ ð 1905 ʄɺʪ (ʆɸʆ çʆɻʂ-2è)  

ʈʦʩʪʦʚʩʢʘʷ ɸʕʉ ð 2000 ʄɺʪ  (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 
ɻʕʉ ʆʕʉ ʖʛʘ (ʆɸʆ çʈʫʩɻʠʜʨʦè) 

ʈɻʈʕʉ ʠ 

ʉʋɻʈʕʉ 
ʆʕʉ ʋʨʘʣʘ 

ɹʝʣʦʷʨʩʢʘʷ ɸʕʉ ð 600 ʄɺʪ (çʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤè) 

ʖʞʥʦʫʨʘʣʴʩʢʘʷ ɻʈʕʉ-2 ð 824,6 ʄɺʪ (ʆɸʆ çʀʅʊɽʈ ʈɸʆ - 

ʕʣʝʢʪʨʦʛʝʥʝʨʘʮʠʷè) 

ʅʷʛʘʥʩʢʘʷ ɻʈʕʉ ð 1254 ʄɺʪ (ʆɸʆ çʌʦʨʪʫʤè) 

ʅʠʞʥʝʚʘʨʪʦʚʩʢʘʷ ɻʈʕʉ ð 2013 ʄɺʪ (ɿɸʆ çʅʠʞʥʝʚʘʨʪʦʚʩʢʘʷ 

ɻʈʕʉ è) 

ʇʝʨʤʩʢʘʷ ɻʈʕʉ ð 2400 ʄɺʪ (ʆɸʆ çʀʅʊɽʈ ʈɸʆ - 

ʕʣʝʢʪʨʦʛʝʥʝʨʘʮʠʷè) 

ʉʫʨʛʫʪʩʢʘʷ ɻʈʕʉ-1 ð 3268 ʄɺʪ (ʆɸʆ çʆɻʂ-2è) 

ʉʫʨʛʫʪʩʢʘʷ ɻʈʕʉ-2 ð 5597 ʄɺʪ (ʆɸʆ çʕ.ʆʅ ʈʦʩʩʠʷè) 
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- ʨʝʤʦʥʪʳ, ʧʫʩʢʠ, ʦʩʪʘʥʦʚʳ ʠ ʨʝʞʠʤʳ ʨʘʙʦʪʳ ʛʝʥʝʨʠʨʫʶʱʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ. 

 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ 

ʋʯʠʪʳʚʘʷ ʧʦʩʣʝʜʥʠʝ ʪʝʥʜʝʥʮʠʠ ʥʘ ʩʧʨʦʩ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʚ ʆʕʉ ʎʝʥʪʨʘ, ʚʣʠʷʥʠʝ 

ʛʝʥʝʨʠʨʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ ʢʦʤʧʘʥʠʡ-ʢʦʥʢʫʨʝʥʪʦʚ ʥʘ ʨʝʞʠʤ ʨʘʙʦʪʳ ʂʦʥʘʢʦʚʩʢʦʡ ɻʈʕʉ 

ʙʦʣʝʝ ʟʥʘʯʠʤʦ ʚ ʦʪʦʧʠʪʝʣʴʥʳʡ ʧʝʨʠʦʜ ʚʨʝʤʝʥʠ ʠ ʩʚʷʟʘʥʦ ʩ ʚʚʦʜʦʤ ʚ ʨʘʙʦʪʫ 

ʪʝʧʣʦʛʝʥʝʨʠʨʫʶʱʠʭ ʢʦʤʧʘʥʠʡ (ʊɻʂ), ʘ ʪʘʢʞʝ ʚʚʦʜʦʤ ʥʦʚʳʭ ʇɻʋ. 

ʆʩʥʦʚʥʳʤʠ ʚʦʟʜʫʰʥʳʤ ʣʠʥʠʷʤʠ (ɺʃ) ʠ ʧʦʜʩʪʘʥʮʠʷʤʠ (ʇʉ), ʨʝʤʦʥʪ ʦʙʦʨʫʜʦʚʘʥʠʷ 

ʢʦʪʦʨʳʭ ʦʢʘʟʳʚʘʝʪ ʚʣʠʷʥʠʝ ʥʘ ʨʝʞʠʤ ʨʘʙʦʪʳ ʂʦʥʘʢʦʚʩʢʦʡ ɻʈʕʉ, ʷʚʣʷʶʪʩʷ: ɺʃ ʂʘʣʠʥʠʥʩʢʘ ̫

ɸʕʉ ï ʆʧʳʪʥʘʷ, ɺʃ ʂʘʣʠʥʠʥʩʢʘ ̫ɸʕʉ ï ɺʣʘʜʠʤʠʨ, ɺʃ ʂʦʥʘʢʦʚʩʢʘ ̫ɻʈʕʉ ï ʏʝʨʝʧʦʚʝʮ, ɺʃ 

ʂʘʣʠʥʠʥʩʢʘ ̫ ɸʕʉ ï ɹʝʣʦʟʝʨʩʢʘʷ, ɺʃ ʆʯʘʢʦʚʦ ï ʊʕʎ 26, ɺʃ ʊʕʎ 26 ï ʇʘʭʨʘ ʠ ʇʉ 

ɹʝʣʦʟʝʨʩʢʘʷ, ʇʉ ʆʧʳʪʥʘʷ, ʇʉ ɺʣʘʜʠʤʠʨ. 

 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉ 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉ ʥʘʭʦʜʠʪʩʷ ʚ ʩʣʦʞʥʦʤ ʵʥʝʨʛʦʫʟʣʝ ʆʕʉ ʖʛʘ. ɺ ʮʝʣʷʭ ʦʙʝʩʧʝʯʝʥʠʷ 

ʥʘʜʝʞʥʦʩʪʠ ʨʘʙʦʪʳ ʜʘʥʥʦʛʦ ʫʟʣʘ ʆɼʋ ʖʛʘ ʧʣʘʥʠʨʫʝʪ ʧʦʚʳʰʝʥʥʫʶ ʟʘʛʨʫʟʢʫ ʛʝʥʝʨʠʨʫʶʱʠʭ 

ʤʦʱʥʦʩʪʝʡ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ɻʈʕʉ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ:  

Å ʨʘʙʦʪʳ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʠ ʚ ʨʝʤʦʥʪʥʳʭ ʩʭʝʤʘʭ, ʢʦʛʜʘ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘʛʨʫʟʢʠ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʥʝʦʙʭʦʜʠʤʦ 

Å ʧʘʚʦʜʢʦʚʦʛʦ ʧʝʨʠʦʜʘ, ʢʦʛʜʘ ʦʛʨʘʥʠʯʝʥʠʝ ʥʘʛʨʫʟʢʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ ʚʳʟʚʘʥʦ 

ʧʦʚʳʰʝʥʥʦʡ ʚʳʜʘʯʝʡ ʤʦʱʥʦʩʪʠ ʦʪ ɻʕʉ ʆʕʉ ʖʛʘ, çʟʘʧʠʨʘʶʱʝʡè ʅʝʚʠʥʥʦʤʳʩʩʢʫʶ ɻʈʕʉ 

ʧʦ ʨʝʞʠʤʘʤ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʠ. 

ʇʨʝʠʤʫʱʝʩʪʚʦʤ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ɻʈʕʉ ʷʚʣʷʝʪʩʷ ʝʝ ʧʦʣʦʞʝʥʠʝ ʚ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʠ 

ʖʛʘ, ʯʪʦ ʦʙʝʩʧʝʯʠʚʘʝʪ  ʟʘʛʨʫʟʢʫ ʠ ʚʳʩʦʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʫʩʪʘʥʦʚʣʝʥʥʦʡ 

ʤʦʱʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʥʦʚʘ ̫ʚʳʩʦʢʦʵʬʬʝʢʪʠʚʥʘ ̫ʇɻʋ, ʢʦʪʦʨʘʷ ʟʘ ʩʯʝʪ ʥʠʟʢʦʛʦ ʨʘʩʭʦʜʘ ʪʦʧʣʠʚʘ 

ʷʚʣʷʝʪʩʷ ʚʩʝʛʜʘ ʚʦʩʪʨʝʙʦʚʘʥʥʦʡ.  

 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ʠ ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉ 

ɿʘʛʨʫʟʢʘ ʤʦʱʥʦʩʪʝʡ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ ʦʙʫʩʣʦʚʣʝʥʘ ʦʙʱʝʡ ʵʥʝʨʛʦʝʤʢʦʩʪʴʶ ʋʨʘʣʴʩʢʦʛʦ 

ʨʝʛʠʦʥʘ ʚ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʥʠʟʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʴʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ, 

ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʚʳʩʦʢʦʡ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴʶ. ɿʘʛʨʫʟʢʘ ʤʦʱʥʦʩʪʝʡ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ 

ɻʈʕʉ, ʧʨʠ ʥʠʟʢʦʡ ʩʝʙʝʩʪʦʠʤʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʦʙʫʩʣʦʚʣʝʥʘ ʥʝ ʪʦʣʴʢʦ ʧʦʪʨʝʙʥʦʩʪʴʶ ʆʕʉ 

ʋʨʘʣʘ ʚ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ, ʥʦ ʠ ʧʦʪʨʝʙʥʦʩʪʴʶ ʚ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ ʧʦʪʨʝʙʠʪʝʣʝʡ 

ʛʦʨʦʜʦʚ: ɽʢʘʪʝʨʠʥʙʫʨʛ, ɺ.ʇʳʰʤʘ, ʉʨʝʜʥʝʫʨʘʣʴʩʢ. 

 

ʀʟʤʝʥʝʥʠʝ ʜʦʣʝʡ ʚʳʨʘʙʦʪʢʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2013 ʠ 2014 ʛ., % 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 2013 2014 ʀʟʤʝʥʝʥʠʝ 

ɼʦʣʷ ʂɻʈʕʉ ʚ ʆʕʉ ʎʝʥʪʨʘ 
 

3,6% 4,0% 0,4% 

ɼʦʣʷ ʅɻʈʕʉ ʚ ʆʕʉ ʖʛʘ 
 

8,1% 10,1% 2,0% 

ɼʦʣʷ ʈɻʈʕʉ ʠ ʉʫɻʈʕʉ ʚ ʆʕʉ ʋʨʘʣʘ 
 

11,2% 10,2% -1,0% 

ɼʦʣʷ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ I ʎɿ* 
 

5,6% 5,7% 0,1% 

 

*  I ʎɿ ð ʇʝʨʚʘʷ ʮʝʥʦʚʘʷ ʟʦʥʘ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʚʢʣʶʯʘʶʱʘʷ ʚ ʩʝʙʷ 

ʝʚʨʦʧʝʡʩʢʫʶ ʯʘʩʪʴ ʈʦʩʩʠʠ ʠ ʋʨʘʣ. 
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7.2. ʆʩʥʦʚʥʳʝ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 
 

ɺ 2014 ʛʦʜʫ ʬʠʣʠʘʣʘʤʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚʳʨʘʙʦʪʘʥʦ 44 658 ʪʳʩ. ʄɺʪĿʯ. 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʯʪʦ ʥʘ 1,2% ʙʦʣʴʰʝ, ʯʝʤ ʚ 2013 ʛʦʜʫ. ɺʳʨʘʙʦʪʢʘ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ ʠ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ ʩʥʠʟʠʣʘʩʴ ʥʘ 7,8% ʠ 10,4% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʚʳʨʘʙʦʪʢʘ ʂʦʥʘʢʦʚʩʢʦʡ 

ɻʈʕʉ ʠ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ɻʈʕʉ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 14,1% ʠ 27,0% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

 

ɿʘ 2014 ʛʦʜ ʦʙʲʝʤ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ, ʠʩʧʦʣʴʟʦʚʘʥʥʦʡ ʆʙʱʝʩʪʚʦʤ ʥʘ ʩʦʙʩʪʚʝʥʥʳʝ ʥʫʞʜʳ, 

ʩʦʩʪʘʚʠʣ 3 631, 34 ɻɺʪĿʯ, ʩʪʦʠʤʦʩʪʴʶ 5,7% ʩʝʙʝʩʪʦʠʤʦʩʪʠ. 

 

ɺʳʨʘʙʦʪʢʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ ʆʙʱʝʩʪʚʘ ʚ 2010ï2014 ʛʛ. 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 
ɽʜ. ʠʟʤ. 2010 2011 2012 2013 2014 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ ʪʳʩʷʯ ʄɺʪ*ʯ 9 195 9 408 8 394 8 394 9 581 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩʷʯ ʄɺʪ*ʯ 5 739 6 180 6 949 6 733 8 552 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ʪʳʩʷʯ ʄɺʪ*ʯ 23 100 21 144 22 002 20 941 19 312 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩʷʯ ʄɺʪ*ʯ 7 084 7 758 9 423 8 053 7 213 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʪʳʩʷʯ ʄɺʪ*ʯ 45 118 44 490 46 768 44 121 44 658 
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ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 
ɽʜ. ʠʟʤ. 2010 2011 2012 2013 2014 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ ʪʳʩʷʯ ʄɺʪĿʯ 8 836 9 049 8 072 8 071 9 217 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩʷʯ ʄɺʪĿʯ 5 385 5 897 6 594 6 403 8 133 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ʪʳʩʷʯ ʄɺʪĿʯ 21 991 20 119 20 914 19 839 18 254 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩʷʯ ʄɺʪĿʯ 6 618 7 368 8 929 7 587 6 772 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʪʳʩʷʯ ʄɺʪĿʯ 42 829 42 432 44 509 41 901 42 376 

 

 

7.3. ʇʨʦʜʘʞʠ 
ʇʨʦʜʘʞʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ 

ʇʨʦʜʘʞʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʆʙʱʝʩʪʚʦʤ ʚ 2010ï2014 ʛʛ. 

 

ʇʨʦʜʘʞʠ ɽʜ. ʠʟʤ. 2010 2011 2012 2013 2014 

ʈʝʛʫʣʠʨʫʝʤʳʝ ɻɺʪʯ 15 269 7 482 8 291 8 337 7 977 

ʉʚʦʙʦʜʥʳʝ ɻɺʪʯ 30 759 40 380 42 453 39 384 40 423 

ɺʩʝʛʦ ɻɺʪʯ 46 028 47 862 50 744 47 721 48 400 

 

ʇʨʦʜʘʞʠ ʤʦʱʥʦʩʪʠ ʆʙɦʝʩʪʚʦʤ ʚ 2010ï2014 ʛʛ.*  

 

ʇʨʦʜʘʞʠ ɽʜ. ʠʟʤ. 2010 2011 2012 2013 2014 

ʈʝʛʫʣʠʨʫʝʤʳʝ ɻɺʪ 46 414 27 793 30 044 31 704 31 026 

ʉʚʦʙʦʜʥʳʝ ɻɺʪ 58 061 68 797 65 053 62 387 64 405 

ɼʇʄ ɻɺʪ - 2 215 8 652 8 623 8 966 

ɺʩʝʛʦ ɻɺʪ 104 475 98 805 103 749 102 713 104 397 

 



 45 

* - ʩʥʠʞʝʥʠʝ ʚʝʣʠʯʠʥʳ ʧʨʦʜʘʚʘʝʤʦʡ ʤʦʱʥʦʩʪʠ ʆʙʱʝʩʪʚʦʤ ʦʙʲʷʩʥʷʝʪʩʷ ʠʟʤʝʥʝʥʠʝʤ ʧʨʘʚʠʣ 

ʨʳʥʢʘ (ʩ 2011 ʛ. ʦʧʣʘʯʠʚʘʝʪʩʷ ʦʙʲʝʤ ʨʘʩʧʦʣʘʛʘʝʤʦʡ ʤʦʱʥʦʩʪʠ, ʘ ʥʝ ʫʩʪʘʥʦʚʣʝʥʥʦʡ, ʢʘʢ ʵʪʦ 

ʙʳʣʦ ʚ 2009-2010 ʛʛ.).  

 

ʊʝʧʣʦʚʘʷ ʵʥʝʨʛʠʷ 

ɺ 2014 ʛʦʜʫ ʬʠʣʠʘʣʘʤʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʪʧʫʱʝʥʦ 6 362 ʪʳʩ. ɻʢʘʣ. ʪʝʧʣʦʵʥʝʨʛʠʠ, 

ʯʪʦ ʥʘ 1,5% ʤʝʥʴʰʝ, ʯʝʤ ʚ 2013 ʛʦʜʫ. ɺʳʨʘʙʦʪʢʘ ʪʝʧʣʦʵʥʝʨʛʠʠ ʥʘ ʂʦʥʘʢʦʚʩʢʦʡ ɻʈʕʉ ʠ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ ʩʥʠʟʠʣʘʩʴ ʥʘ 3,5% ʠ 5,5% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. ɺʳʨʘʙʦʪʢʘ ʪʝʧʣʦʵʥʝʨʛʠʠ 

ʥʘ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ɻʈʕʉ ʠ ʈʝʬʪʠʥʩʢʦʡ ʫʚʝʣʠʯʠʣʘʩʴ ʥʘ 5,7% ʠ 5,8% ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ. 

 

ʇʦʣʝʟʥʳʡ ʦʪʧʫʩʢ ʪʝʧʣʦʵʥʝʨʛʠʠ ʵʣʝʢʪʨʦʩʪʘʥʮʠʷʤʠ ʆʙʱʝʩʪʚʘ ʚ 2010ï2014 ʛʛ. 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʵʣʝʢʪʨʦʩʪʘʥʮʠʠ 
ɽʜ. ʠʟʤ. 2010 2011 2012 2013 2014 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ ʪʳʩ̫ʯ ɻʢʘʣ 241 213 229 228 220 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩ̫ʯ ɻʢʘʣ 1 688 1 888 1 859 1 838 1 943 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ ʪʳʩ̫ʯ ɻʢʘʣ 448 440 451 432 457 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
ʪʳʩ̫ʯ ɻʢʘʣ 4 144 4 234 4 086 3 960 3 742 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʪʳʩ̫ʯ ɻʢʘʣ 6 521 6 776 6 625 6 459 6 362 
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ʉʚʦʶ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʂʦʤʧʘʥʠʷ ʦʩʫʱʝʩʪʚʣʷʝʪ ʥʘ ʦʧʪʦʚʦʤ ʨʳʥʢʝ 

ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ (ʤʦʱʥʦʩʪʠ) ʚ ʇʝʨʚʦʡ ʮʝʥʦʚʦʡ ʟʦʥʝ, ʚʢʣʶʯʘʶʱʫʶ ʚ ʩʝʙʷ ʝʚʨʦʧʝʡʩʢʫʶ 

ʯʘʩʪʴ ʈʦʩʩʠʠ ʠ ʋʨʘʣ.  

 

ʆʩʥʦʚʥʳʤʠ ʠʛʨʦʢʘʤʠ ʥʘ ʆʈʕ ʷʚʣʷʶʪʩʷ ʩʣʝʜʫʶʱʠʝ ʩʫʙʲʝʢʪʳ: 

 

Á ʦʧʪʦʚʳʝ ʛʝʥʝʨʠʨʫʶʱʠʝ ʠ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʝ ʛʝʥʝʨʠʨʫʶʱʠʝ ʢʦʤʧʘʥʠʠ, 

ʦʙʨʘʟʦʚʘʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ ï ʆɻʂ, ʆɸʆ çʈʫʩɻʠʜʨʦè; 

Á ʂʦʥʮʝʨʥ ʈʦʩʵʥʝʨʛʦʘʪʦʤ; 

Á ʕʥʝʨʛʦʩʙʳʪʦʚʳʝ ʢʦʤʧʘʥʠʠ ï ʛʘʨʘʥʪʠʨʫʶʱʠʝ ʧʦʩʪʘʚʱʠʢʠ, ʢʨʫʧʥʳʝ 

ʵʥʝʨʛʦʩʙʳʪʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʦʙʨʘʟʦʚʘʥʥʳʝ ʚ ʨʝʟʫʣʴʪʘʪʝ ʨʝʬʦʨʤʠʨʦʚʘʥʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ ʠ 

ʥʝʟʘʚʠʩʠʤʳʝ ʧʦʩʪʘʚʱʠʢʠ. 

 

ʆʩʥʦʚʥʳʝ ʨʳʥʢʠ, ʥʘ ʢʦʪʦʨʳʭ ʆʙʱʝʩʪʚʦ ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʦʩʫʱʝʩʪʚʣʷʝʪ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦ ʨʝʘʣʠʟʘʮʠʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ 

ʵʥʝʨʛʠʠ ʚ ʩʣʝʜʫʶʱʠʭ ʩʝʛʤʝʥʪʘʭ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ: 

 

ʈʝʛʫʣʠʨʫʝʤʳʝ ʜʦʛʦʚʦʨʳ (ʈɼ). 

ʉ 2011 ʛʦʜʘ ʨʝʛʫʣʠʨʫʝʤʳʝ ʜʦʛʦʚʦʨʳ (ʈɼ) ʟʘʢʣʶʯʘʶʪʩʷ ʪʦʣʴʢʦ ʚ ʦʪʥʦʰʝʥʠʠ ʦʙʲʝʤʦʚ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ, ʧʨʝʜʥʘʟʥʘʯʝʥʥʳʭ ʜʣʷ ʧʦʩʪʘʚʦʢ ʥʘʩʝʣʝʥʠʶ, ʧʨʠʨʘʚʥʝʥʥʳʤ ʢ 

ʥʘʩʝʣʝʥʠʶ ʛʨʫʧʧʘʤ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʛʘʨʘʥʪʠʨʫʶʱʠʤ ʧʦʩʪʘʚʱʠʢʘʤ, ʢʦʥʪʨʦʣʠʨʫʝʤʳʤ 

ʄʈʉʂ ʉʝʚʝʨʥʦʛʦ ʂʘʚʢʘʟʘ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʢʦʪʦʨʳʭ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʦʩʦʙʳʝ ʫʩʣʦʚʠʷ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ (ʚʧʣʦʪʴ ʜʦ 2015 

ʛʦʜʘ). ʎʝʥʳ (ʪʘʨʠʬʳ) ʥʘ ʧʦʩʪʘʚʢʫ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ ʧʦ ʨʝʛʫʣʠʨʫʝʤʳʤ 

ʜʦʛʦʚʦʨʘʤ ʨʘʩʩʯʠʪʳʚʘʶʪʩʷ ʧʦ ʦʧʨʝʜʝʣʷʝʤʳʤ ʬʝʜʝʨʘʣʴʥʳʤ ʦʨʛʘʥʦʤ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʚ 

ʦʙʣʘʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʪʘʨʠʬʦʚ ʬʦʨʤʫʣʘʤ ʠʥʜʝʢʩʘʮʠʠ ʮʝʥ (ʌʉʊ ʈʌ). 

ʆʙʲʝʤʳ ʧʦʩʪʘʚʢʠ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ ʧʦ ʈɼ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʚ ʨʘʤʢʘʭ 

ʬʦʨʤʠʨʫʝʤʦʛʦ ʌʝʜʝʨʘʣʴʥʦʡ ʩʣʫʞʙʦʡ ʧʦ ʪʘʨʠʬʘʤ ʩʚʦʜʥʦʛʦ ʧʨʦʛʥʦʟʥʦʛʦ ʙʘʣʘʥʩʘ 
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ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʩʪʘʚʦʢ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ ʜʣʷ ʚʢʣʶʯʝʥʥʦʛʦ ʚ 

ʩʚʦʜʥʳʡ ʙʘʣʘʥʩ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ ʧʦʩʪʘʚʢʠ ʧʦ ʈɼ ʥʝ ʧʨʝʚʳʰʘʣʠ 

35% ʦʪ ʧʣʘʥʦʚʦʛʦ ʦʙʲʝʤʘ ʧʦʩʪʘʚʢʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ (ʤʦʱʥʦʩʪʠ) ʥʘ ʦʧʪʦʚʳʡ ʨʳʥʦʢ, 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʚ ʙʘʣʘʥʩʦʚʦʤ ʨʝʰʝʥʠʠ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

ʈʳʥʦʢ ʥʘ ʩʫʪʢʠ ʚʧʝʨʝʜ (ʈʉɺ). 

ɺ çʨʳʥʢʝ ʥʘ ʩʫʪʢʠ ʚʧʝʨʝʜè ʪʦʨʛʫʶʪʩʷ ʦʙʲʝʤʳ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ, 

ʚʳʨʘʙʘʪʳʚʘʝʤʳʝ ʩʚʳʰʝ ʦʙʲʝʤʘ ʈɼ ʧʦ ʩʚʦʙʦʜʥʳʤ (ʤʘʨʞʠʥʘʣʴʥʳʤ) ʮʝʥʘʤ, ʧʦʣʫʯʝʥʥʳʤ ʚ 

ʨʝʟʫʣʴʪʘʪʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʦʪʙʦʨʘ ʮʝʥʦʚʳʭ ʟʘʷʚʦʢ ʫʯʘʩʪʥʠʢʦʚ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʥʘ 

ʧʦʢʫʧʢʫ/ʧʨʦʜʘʞʫ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ. ʊʦʨʛʠ ʚ ʈʉɺ ʦʨʛʘʥʠʟʫʝʪ ʠ ʧʨʦʚʦʜʠʪ ʆɸʆ çɸʊʉè 

(ʆʪʢʨʳʪʦʝ ʘʢʮʠʦʥʝʨʥʦʝ ʦʙʱʝʩʪʚʦ çɸʜʤʠʥʠʩʪʨʘʪʦʨ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʳ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠè).  

ɹʘʣʘʥʩʠʨʫʶʱʠʡ ʨʳʥʦʢ (ɹʈ). 

ʅʘ ʙʘʣʘʥʩʠʨʫʶʱʝʤ ʨʳʥʢʝ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʪʦʨʛʦʚʣʷ ʦʪʢʣʦʥʝʥʠʷʤʠ ʬʘʢʪʠʯʝʩʢʦʛʦ 

ʛʨʘʬʠʢʘ ʧʨʦʠʟʚʦʜʩʪʚʘ ʦʪ ʧʣʘʥʦʚʦʛʦ ʧʦ ʮʝʥʘʤ, ʩʬʦʨʤʠʨʦʚʘʥʥʳʤ ʥʘ ʦʩʥʦʚʝ ʢʦʥʢʫʨʝʥʪʥʦʛʦ 

ʦʪʙʦʨʘ ʧʦ ʤʘʨʞʠʥʘʣʴʥʦʤʫ ʧʨʠʥʮʠʧʫ ʟʘʷʚʦʢ ʫʯʘʩʪʥʠʢʦʚ ɹʈ (ʧʦʩʪʘʚʱʠʢʠ ʠ ʧʦʪʨʝʙʠʪʝʣʠ ʩ 

ʨʝʛʫʣʠʨʫʝʤʦʡ ʥʘʛʨʫʟʢʦʡ). 

ʄʦʱʥʦʩʪʴ. 

ʉ 2011 ʛʦʜʘ ʧʦ ʨʝʛʫʣʠʨʫʝʤʳʤ ʜʦʛʦʚʦʨʘʤ ʧʦʩʪʘʚʣʷʝʪʩʷ ʤʦʱʥʦʩʪʴ ʪʦʣʴʢʦ ʚ ʦʙʲʝʤʘʭ, 

ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʧʦʩʪʘʚʢʠ ʥʘʩʝʣʝʥʠʶ ʠ ʧʨʠʨʘʚʥʝʥʥʳʤ ʢʘʪʝʛʦʨʠʷʤ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

ʊʦʨʛʦʚʣʷ ʣʠʙʝʨʘʣʠʟʦʚʘʥʥʦʡ, ʪ.ʝ. çʩʚʦʙʦʜʥʦʡ ʤʦʱʥʦʩʪʴʶè, ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʝʨʝʟ 

ʤʝʭʘʥʠʟʤʳ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʦʪʙʦʨʘ ʤʦʱʥʦʩʪʠ, ʟʘʢʣʶʯʝʥʠʝʤ ʩʚʦʙʦʜʥʳʭ ʜʦʛʦʚʦʨʦʚ ʥʘʧʨʷʤʫʶ ʩ 

ʧʦʢʫʧʘʪʝʣʝʤ ʠʣʠ ʯʝʨʝʟ ʙʠʨʞʫ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ. 

ʇʨʦʜʘʞʘ ʤʦʱʥʦʩʪʠ ʚʥʦʚʴ ʧʦʩʪʨʦʝʥʥʳʭ ʇɻʋ ʧʨʦʠʟʚʦʜʠʪʩʷ ʯʝʨʝʟ ʤʝʭʘʥʠʟʤ ɼʦʛʦʚʦʨʘ 

ʧʦʩʪʘʚʢʠ ʤʦʱʥʦʩʪʠ (ɼʇʄ) ʠ ʦʙʝʩʧʝʯʠʚʘʝʪ ʚʦʟʚʨʘʪ ʚʣʦʞʝʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʚ 

ʪʝʯʝʥʠʝ 10 ʣʝʪ. 

ʈʘʩʯʝʪ ʩʪʦʠʤʦʩʪʠ ʧʦʩʪʘʚʣʝʥʥʦʡ ʤʦʱʥʦʩʪʠ ʧʨʦʠʟʚʦʜʠʪʩʷ ʩ ʫʯʝʪʦʤ çʢʘʯʝʩʪʚʘ 

ʤʦʱʥʦʩʪʠè. ɼʘʥʥʳʡ ʨʳʥʦʯʥʳʡ ʤʝʭʘʥʠʟʤ ʧʦʟʚʦʣʷʝʪ ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʧʦʩʪʘʚʱʠʢʦʚ ʢ 

ʦʙʝʩʧʝʯʝʥʠʶ ʛʦʪʦʚʥʦʩʪʠ ʛʝʥʝʨʠʨʫʶʱʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ. 

ʉ 2011 ʛʦʜʘ ʢʦʥʢʫʨʝʥʪʥʳʝ ʦʪʙʦʨʳ ʤʦʱʥʦʩʪʠ ʚ ʚʠʜʝ ʤʘʨʞʠʥʘʣʴʥʦʛʦ ʘʫʢʮʠʦʥʘ 

ʧʨʦʚʦʜʷʪʩʷ ʝʞʝʛʦʜʥʦ. 

ɺ ʟʦʥʘʭ ʩʚʦʙʦʜʥʦʛʦ ʧʝʨʝʪʦʢʘ (ɿʉʇ), ʦʧʨʝʜʝʣʝʥʥʳʭ ʌɸʉ ʢʘʢ ʟʦʥʳ ʩ ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʢʦʥʢʫʨʝʥʮʠʝʡ, ʧʨʠ ʧʨʦʚʝʜʝʥʠʠ ʢʦʥʢʫʨʝʥʪʥʦʛʦ ʦʪʙʦʨʘ ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʧʨʝʜʝʣʴʥʳʝ ʫʨʦʚʥʠ 

ʮʝʥ ʥʘ ʤʦʱʥʦʩʪʴ. 

ʈʝʘʣʠʟʘʮʠʷ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ. 

ʈʝʘʣʠʟʘʮʠʷ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ ʧʨʦʠʩʭʦʜʠʪ ʥʘ ʨʝʛʠʦʥʘʣʴʥʦʤ ʨʳʥʢʝ ʧʦ ʤʝʩʪʫ 

ʥʘʭʦʞʜʝʥʠʷ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʪʘʥʮʠʠ ʧʦ ʪʘʨʠʬʘʤ, ʫʪʚʝʨʞʜʝʥʥʳʤ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤʠ 

ʨʝʛʠʦʥʘʣʴʥʳʤʠ ʵʥʝʨʛʝʪʠʯʝʩʢʠʤʠ ʢʦʤʠʩʩʠʷʤʠ ʈʌ. 

ʉʫʤʤʘʨʥʘʷ ʫʩʪʘʥʦʚʣʝʥʥʘʷ ʪʝʧʣʦʚʘʷ ʤʦʱʥʦʩʪʴ ʆʙʱʝʩʪʚʘ ʩʦʩʪʘʚʣʷʝʪ 2 382 ɻʢʘʣ/ʯ. 

ʈʝʘʣʠʟʘʮʠʷ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ: 

- ʬʠʣʠʘʣ çʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉè (ʊʚʝʨʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ. ʂʦʥʘʢʦʚʦ); 

- ʬʠʣʠʘʣ çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉè (ʉʪʘʚʨʦʧʦʣʴʩʢʠʡ ʢʨʘʡ, ʛ. ʅʝʚʠʥʥʦʤʳʩʩʢ); 

- ʬʠʣʠʘʣ çʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉè (ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʧʦʩ. ʈʝʬʪʠʥʩʢʠʡ); 
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- ʬʠʣʠʘʣ çʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉè (ʉʚʝʨʜʣʦʚʩʢʘʷ ʦʙʣʘʩʪʴ, ʛ. ɽʢʘʪʝʨʠʥʙʫʨʛ, 

ɺʝʨʭʥʷʷ ʇʳʰʤʘ, ʉʨʝʜʥʝʫʨʘʣʴʩʢ). 

7.4. ʆʨʛʘʥʳ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʦʙʣʘʩʪʠ 
 

1. ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʈʌ, ʄʠʥʵʢʦʥʦʤʨʘʟʚʠʪʠʷ ʈʌ, ʄʠʥʠʩʪʝʨʩʪʚʦ ʧʨʦʤʳʰʣʝʥʥʦʩʪʠ ʠ 

ʪʦʨʛʦʚʣʠ, ʄʠʥʠʩʪʝʨʩʪʚʦ ʵʥʝʨʛʝʪʠʢʠ ʈʌ ʦʩʫʱʝʩʪʚʣʷʶʪ ʥʦʨʤʘʪʠʚʥʦ ï ʧʨʘʚʦʚʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ 

ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʦʪʨʘʩʣʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʬʝʜʝʨʘʣʴʥʳʤʠ ʟʘʢʦʥʘʤʠ ʈʌ ʦʙ 

ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʝ, ʦʧʨʝʜʝʣʷʶʪ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʨʘʟʚʠʪʠʷ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʦʡ 

ʦʪʨʘʩʣʠ ʈʌ, ʦʩʫʱʝʩʪʚʣʷʶʪ ʬʫʥʢʮʠʠ ʧʦ ʚʳʨʘʙʦʪʢʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʩʬʝʨʝ 

ʪʦʧʣʠʚʥʦ-ʵʥʝʨʛʝʪʠʯʝʩʢʦʛʦ ʢʦʤʧʣʝʢʩʘ. 

2. ʌɸʉ ʈʌ ʦʩʫʱʝʩʪʚʣʷʝʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʝ ʘʥʪʠʤʦʥʦʧʦʣʴʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʠ 

ʢʦʥʪʨʦʣʴ, ʚ ʪʦʤ ʯʠʩʣʝ ʫʩʪʘʥʦʚʣʝʥʠʝ ʝʜʠʥʳʭ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʧʨʘʚʠʣ 

ʜʦʩʪʫʧʘ ʢ ʵʣʝʢʪʨʠʯʝʩʢʠʤ ʩʝʪʷʤ ʠ ʫʩʣʫʛʘʤ ʧʦ ʧʝʨʝʜʘʯʝ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ. 

3. ʌʝʜʝʨʘʣʴʥʘʷ ʩʣʫʞʙʘ ʧʦ ʪʘʨʠʬʘʤ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ (ʌʉʊ ʈʌ) ʷʚʣʷʝʪʩʷ 

ʦʨʛʘʥʦʤ, ʨʝʛʫʣʠʨʫʶʱʠʤ ʜʝʷʪʝʣʴʥʦʩʪʴ ʩʫʙʲʝʢʪʦʚ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ ʥʘ ʦʧʪʦʚʦʤ ʠ ʨʦʟʥʠʯʥʦʤ 

ʨʳʥʢʘʭ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʚ ʯʘʩʪʠ ʫʪʚʝʨʞʜʝʥʠʷ ʪʘʨʠʬʦʚ ʠ ʦʙʲʝʤʦʚ ʧʦʢʫʧʢʠ/ʧʨʦʜʘʞʠ 

ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ ʩ ʫʯʝʪʦʤ ʥʝʧʨʝʚʳʰʝʥʠʷ ʧʨʝʜʝʣʴʥʦʛʦ ʫʨʦʚʥʷ ʨʦʩʪʘ ʪʘʨʠʬʦʚ ʜʣʷ 

ʢʦʥʝʯʥʳʭ ʧʦʪʨʝʙʠʪʝʣʝʡ, ʫʩʪʘʥʦʚʣʝʥʥʦʛʦ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈʌ ʥʘ ʧʨʝʜʩʪʦʷʱʠʡ ʧʝʨʠʦʜ 

ʨʝʛʫʣʠʨʦʚʘʥʠʷ. 

4. ʆɸʆ çʌʉʂ ɽʕʉè - ʦʨʛʘʥʠʟʘʮʠʷ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʝʜʠʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ 

(ʦʙʱʝʨʦʩʩʠʡʩʢʦʡ) ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʴʶ - ʦʢʘʟʳʚʘʝʪ ʥʘ ʚʦʟʤʝʟʜʥʦʡ ʜʦʛʦʚʦʨʥʦʡ ʦʩʥʦʚʝ ʫʩʣʫʛʠ 

ʧʦ ʧʝʨʝʜʘʯʝ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʧʦ ʝʜʠʥʦʡ ʥʘʮʠʦʥʘʣʴʥʦʡ (ʦʙʱʝʨʦʩʩʠʡʩʢʦʡ) 

ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʠ ʩʫʙʲʝʢʪʘʤ ʆʈʕ, ʘ ʪʘʢʞʝ ʠʥʳʤ ʣʠʮʘʤ, ʠʤʝʶʱʠʤ ʥʘ ʧʨʘʚʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ 

ʠʣʠ ʥʘ ʠʥʦʤ ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤ ʬʝʜʝʨʘʣʴʥʳʤʠ ʟʘʢʦʥʘʤʠ ʦʩʥʦʚʘʥʠʠ ʦʙʲʝʢʪʳ 

ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʧʨʠʩʦʝʜʠʥʝʥʥʳʝ ʚ ʫʩʪʘʥʦʚʣʝʥʥʦʤ ʧʦʨʷʜʢʝ ʢ ʝʜʠʥʦʡ 

ʥʘʮʠʦʥʘʣʴʥʦʡ (ʦʙʱʝʨʦʩʩʠʡʩʢʦʡ) ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʩʝʪʠ. 

5. ʆɸʆ çʉʆ ɽʕʉè - ʦʨʛʘʥʠʟʘʮʠʷ ʷʚʣʷʶʱʘʷʩʷ ʩʫʙʲʝʢʪʦʤ ʦʧʝʨʘʪʠʚʥʦ-ʜʠʩʧʝʪʯʝʨʩʢʦʛʦ 

ʫʧʨʘʚʣʝʥʠʷ ʠ ʦʩʫʱʝʩʪʚʣʷʶʱʘʷ ʢʦʤʧʣʝʢʩ ʤʝʨ ʧʦ ʮʝʥʪʨʘʣʠʟʦʚʘʥʥʦʤʫ ʫʧʨʘʚʣʝʥʠʶ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʤʠ ʨʝʞʠʤʘʤʠ ʨʘʙʦʪʳ ʦʙʲʝʢʪʦʚ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʠ ʠ ʵʥʝʨʛʦʧʨʠʥʠʤʘʶʱʠʭ 

ʫʩʪʘʥʦʚʦʢ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ ʧʨʝʜʝʣʘʭ ɽʜʠʥʦʡ ʵʥʝʨʛʝʪʠʯʝʩʢʦʡ ʩʠʩʪʝʤʳ ʈʦʩʩʠʠ ʠ 

ʪʝʭʥʦʣʦʛʠʯʝʩʢʠ ʠʟʦʣʠʨʦʚʘʥʥʳʭ ʪʝʨʨʠʪʦʨʠʘʣʴʥʳʭ ʵʣʝʢʪʨʦʵʥʝʨʛʝʪʠʯʝʩʢʠʭ ʩʠʩʪʝʤ 

6. ʆɸʆ çɸʊʉè - ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʆʈʕ, ʦʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ ʢʦʪʦʨʦʡ 

ʷʚʣʷʶʪʩʷ: ʦʨʛʘʥʠʟʘʮʠʷ ʦʧʪʦʚʦʡ ʪʦʨʛʦʚʣʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʝʡ, ʧʨʦʚʝʜʝʥʠʝ ʩʚʝʨʢʠ ʠ 

ʟʘʯʝʪʦʚ ʚʟʘʠʤʥʳʭ ʚʩʪʨʝʯʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʫʯʘʩʪʥʠʢʦʚ ʪʦʨʛʦʚʣʠ; ʦʨʛʘʥʠʟʘʮʠʷ ʩʠʩʪʝʤʳ 

ʛʘʨʘʥʪʠʡ ʠ ʨʘʩʯʝʪʦʚ ʥʘ ʦʧʪʦʚʦʤ ʨʳʥʢʝ, ʢʦʥʪʨʦʣʴ ʚʳʧʦʣʥʝʥʠʷ ʧʨʘʚʠʣ ʨʳʥʢʘ. 

7. ʅʇ çʉʦʚʝʪ ʨʳʥʢʘè - ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘʷ ʦʨʛʘʥʠʟʘʮʠʷ ʆʈʕ, ʦʩʥʦʚʥʳʤʠ ʟʘʜʘʯʘʤʠ 

ʢʦʪʦʨʦʡ ʷʚʣʷʶʪʩʷ: ʦʙʝʩʧʝʯʝʥʠʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʢʦʤʤʝʨʯʝʩʢʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ ʆʈʕ, 

ʦʙʝʩʧʝʯʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʡ ʚʟʘʠʤʦʩʚʷʟʠ ʦʧʪʦʚʦʛʦ ʠ ʨʦʟʥʠʯʥʳʭ ʨʳʥʢʦʚ, ʢʦʥʢʫʨʝʥʮʠʠ ʥʘ 

ʦʧʪʦʚʦʤ ʠ ʨʦʟʥʠʯʥʳʭ ʨʳʥʢʘʭ, ʩʦʙʣʶʜʝʥʠʷ ʙʘʣʘʥʩʘ ʠʥʪʝʨʝʩʦʚ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʧʦʢʫʧʘʪʝʣʝʡ 

ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ, ʫʜʦʚʣʝʪʚʦʨʝʥʠʷ ʦʙʱʝʩʪʚʝʥʥʳʭ ʧʦʪʨʝʙʥʦʩʪʝʡ ʚ 

ʥʘʜʝʞʥʦʤ ʠ ʫʩʪʦʡʯʠʚʦʤ ʩʥʘʙʞʝʥʠʠ ʵʣʝʢʪʨʠʯʝʩʢʦʡ ʵʥʝʨʛʠʝʡ. 
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8. ʇɽʈʉʇɽʂʊʀɺʓ ʈɸɿɺʀʊʀʗ ʀ ʇʈʀʆʈʀʊɽʊʅʓɽ ʅɸʇʈɸɺʃɽʅʀʗ 

ɼɽʗʊɽʃʔʅʆʉʊʀ ʂʆʄʇɸʅʀʀ 
 

ʇʨʠʦʨʠʪʝʪʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ ʨʘʤʢʘʭ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʥʘ 2015-19ʛʛ. ʠʩʭʦʜʷʪ ʠʟ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʦʙʝʩʧʝʯʠʪʴ 

ʬʠʥʘʥʩʦʚʫʶ ʫʩʪʦʡʯʠʚʦʩʪʴ ʢʦʤʧʘʥʠʠ ʥʘ ʬʦʥʝ ʪʝʢʫʱʠʭ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʨʳʥʦʯʥʳʭ ʫʩʣʦʚʠʡ. 

ɺʩʣʝʜ ʟʘ ʥʝʧʨʦʩʪʳʤ 2015 ʛʦʜʦʤ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʤʩʷ ʚʳʩʦʢʦʡ ʠʥʬʣʷʮʠʝʡ, ʦʩʣʘʙʣʝʥʠʝʤ 

ʨʫʙʣʷ ʠ ʩʜʝʨʞʠʚʘʥʠʝʤ ʪʘʨʠʬʦʚ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʨʘʤʢʘʭ ʪʘʨʠʬʥʦʛʦ ʩʮʝʥʘʨʠʷ 

ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʈʌ ʥʘ 2014-2016ʛʛ., ʢʦʤʧʘʥʠʷ ʧʣʘʥʠʨʫʝʪ ʧʝʨʝʡʪʠ ʢ ʩʪʘʙʠʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʢʘʟʘʪʝʣʝʡ ʫʞʝ ʚ ʩʣʝʜʫʶʱʝʤ ʛʦʜʫ ʠ ʠʭ ʫʚʝʨʝʥʥʦʤʫ ʨʦʩʪʫ ʩ 2017 ʛʦʜʘ. ʇʣʘʥʠʨʫʝʤʳʝ ʤʝʨʳ 

ʧʦ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʧʦʣʫʯʝʥʠʶ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʜʝʥʝʞʥʳʭ 

ʧʦʪʦʢʦʚ, ʢʘʢ ʦʞʠʜʘʝʪʩʷ, ʧʦʣʫʯʘʪ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʧʦʜʜʝʨʞʢʫ ʦʪ ʦʞʠʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ ʧʦʩʣʝ 

ʢʨʠʟʠʩʘ ʠ ʚʦʟʤʦʞʥʳʭ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʚ ʨʝʛʫʣʷʪʦʨʥʦʡ ʩʨʝʜʝ. 

 

ʋʯʠʪʳʚʘʷ ʚʳʰʝʩʢʘʟʘʥʥʦʝ, ʆʙʱʝʩʪʚʦ ʦʙʦʟʥʘʯʠʣʦ ʩʣʝʜʫʶʱʠʝ ʧʨʠʦʨʠʪʝʪʥʳʝ 

ʥʘʧʨʘʚʣʝʥʠʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʧʝʨʠʦʜ ʩ 2015 ʧʦ 2019 ʛ.: 

V ʜʘʣʴʥʝʡʰʘʷ ʨʝʘʣʠʟʘʮʠʷ ʠʥʠʮʠʘʪʠʚ, ʥʘʧʨʘʚʣʝʥʥʳʭ ʥʘ  ʦʧʪʠʤʠʟʘʮʠʶ ʚʩʝʭ ʚʠʜʦʚ ʟʘʪʨʘʪ; 

V ʧʦʚʳʰʝʥʥʦʝ ʚʥʠʤʘʥʠʝ ʢ ʦʙʝʩʧʝʯʝʥʠʶ ʙʝʩʧʝʨʝʙʦʡʥʦʡ ʨʘʙʦʪʳ ʚʳʩʦʢʦʨʝʥʪʘʙʝʣʴʥʦʛʦ 

ʦʙʦʨʫʜʦʚʘʥʠʷ; 

V ʬɻʬʝʢʪʠʚʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʪʦʧʣʠʚʥʳʤʠ ʧʦʩʪʘʚʢʘʤʠ; 

V ʦʙʝʩʧʝʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʛʦ ʧʦʪʦʢʘ ʜʠʚʠʜʝʥʜʥʳʭ ʚʳʧʣʘʪ ʜʣʷ ʘʢʮʠʦʥʝʨʦʚ. 

 

ʎʝʣʝʚʳʝ ʟʥʘʯʝʥʠʷ ʧʨʠʙʳʣʠ 

ʅʘ ʧʨʦʪʷʞʝʥʠʠ 2015-2019 ʛʛ. ʕʥʝʣ ʈʦʩʩʠʷ ʙʫʜʝʪ ʫʜʝʣʷʪʴ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʣʫʯʰʝʥʠʶ 

ʪʝʭʥʠʯʝʩʢʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʚʳʩʦʢʦʨʝʥʪʘʙʝʣʴʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʫʛʦʣʴʥʦʡ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ 

ʠ ʧʘʨʦʛʘʟʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʥʘ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ʠ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ, ʯʪʦ ʧʦʟʚʦʣʠʪ 

ʢʦʤʧʝʥʩʠʨʦʚʘʪʴ ʧʦʩʪʝʧʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʦʙʲʝʤʦʚ ʧʨʦʠʟʚʦʜʩʪʚʘ ʧʘʨʦʩʠʣʦʚʳʭ ʛʘʟʦʚʳʭ 

ʵʥʝʨʛʦʙʣʦʢʦʚ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʧʦʩʪʝʧʝʥʥʦ ʚʳʪʝʩʥʷʪʴʩʷ ʩ ʨʳʥʢʘ ʥʦʚʳʤʠ ʛʝʥʝʨʠʨʫʶʱʠʤʠ 

ʤʦʱʥʦʩʪʷʤʠ. ɺ ʧʝʨʠʦʜ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʢʦʤʧʘʥʠʷ ʥʝ ʧʣʘʥʠʨʫʝʪ ʚʚʝʜʝʥʠʝ ʥʦʚʳʭ ʤʦʱʥʦʩʪʝʡ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʦʞʠʜʘʝʪʩʷ ʚʳʚʦʜ ʠʟ ʵʢʩʧʣʫʘʪʘʮʠʠ ʥʝʙʦʣʴʰʠʭ ʤʦʱʥʦʩʪʝʡ ʥʘ ʅʝʚʠʥʥʦʤʳʩʩʢʦʡ ʠ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ. 

 

ɺ ʯʘʩʪʠ ʨʘʩʭʦʜʦʚ, ʢʦʤʧʘʥʠʷ ʧʣʘʥʠʨʫʝʪ ʧʨʦʜʦʣʞʠʪʴ ʨʝʘʣʠʟʘʮʠʶ ʩʪʨʘʪʝʛʠʠ, 

ʥʘʧʨʘʚʣʝʥʥʦʡ ʥʘ ʤʘʢʩʠʤʘʣʴʥʦ ʵʬʬʝʢʪʠʚʥʦʝ ʩʜʝʨʞʠʚʘʥʠʝ ʨʘʩʭʦʜʦʚ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʯʝʛʦ 

ʧʦʩʪʦʷʥʥʳʝ ʠʟʜʝʨʞʢʠ ʙʫʜʫʪ ʨʘʩʪʠ ʪʝʤʧʘʤʠ ʥʠʞʝ ʠʥʬʣʷʮʠʠ. 

 

ɺ ʙʠʟʥʝʩ-ʧʣʘʥʝ ʕʥʝʣ ʈʦʩʩʠʷ ʫʩʪʘʥʦʚʣʝʥʦ ʮʝʣʝʚʦʝ ʟʥʘʯʝʥʠʝ EBITDA ʥʘ ʫʨʦʚʥʝ 14,6 

ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2015 ʛʦʜʫ, 17,1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2016 ʛʦʜʫ, 20,4 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 

2017 ʛʦʜʫ ʠ 25,1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2019 ʛʦʜʫ. ʉʥʠʞʝʥʠʝ ʟʥʘʯʝʥʠʷ EBITDA ʚ 2015 ʛʦʜʫ 

ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʨʦʚʥʷ 2014 ʛʦʜʘ (ʩʦʩʪʘʚʠʚʰʝʛʦ 18,4 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ) ʚ ʦʩʥʦʚʥʦʤ 

ʦʙʲʷʩʥʷʝʪʩʷ ʩʥʠʞʝʥʠʝʤ ʫʨʦʚʥʷ ʦʧʣʘʪʳ ʤʦʱʥʦʩʪʠ ʥʘ ʩʚʦʙʦʜʥʦʤ ʨʳʥʢʝ (ʂʆʄ), ʨʦʩʪʦʤ ʮʝʥ ʥʘ 

ʫʛʦʣʴ ʠ ʫʚʝʣʠʯʝʥʠʝʤ ʧʦʩʪʦʷʥʥʳʭ ʟʘʪʨʘʪ ʚ ʩʚʷʟʠ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ. ʆʞʠʜʘʝʪʩʷ, 

ʯʪʦ ʩ 2016 ʛʦʜʘ ʠ ʚʧʣʦʪʴ ʜʦ 2019 ʛʦʜʘ ʧʦʢʘʟʘʪʝʣʴ EBITDA ʙʫʜʝʪ ʨʘʩʪʠ ʙʣʘʛʦʜʘʨʷ ʫʚʝʣʠʯʝʥʠʶ 

ʩʧʨʝʜʦʚ ʥʘ ʨʳʥʢʝ ʥʘ ʩʫʪʢʠ ʚʧʝʨʝʜ, ʨʦʩʪʫ ʧʣʘʪʳ ʟʘ ʤʦʱʥʦʩʪʴ ʧʘʨʦʛʘʟʦʚʳʭ ʫʩʪʘʥʦʚʦʢ ʠ ʤʝʨʘʤ 

ʧʦ ʩʜʝʨʞʠʚʘʥʠʶ ʟʘʪʨʘʪ. 
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ʉʦʛʣʘʩʥʦ ʙʠʟʥʝʩ-ʧʣʘʥʫ ʥʘ 2015-19 ʛʛ.,  ʜʠʥʘʤʠʢʘ ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʙʫʜʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʜʠʥʘʤʠʢʝ ʧʦʢʘʟʘʪʝʣʷ EBITDA. ʇʦ ʠʪʦʛʘʤ 2015 ʛʦʜʘ 

ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʥʠʟʠʪʩʷ ʜʦ 4,3 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ (ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ 7,1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2014 ʛʦʜʫ), ʠ ʧʝʨʝʡʜʝʪ ʢ ʨʦʩʪʫ ʩ 2016 ʛʦʜʘ, ʚ ʪʦʤ ʯʠʩʣʝ 

ʙʣʘʛʦʜʘʨʷ ʩʥʠʞʝʥʠʶ ʧʨʦʮʝʥʪʥʳʭ ʧʣʘʪʝʞʝʡ ʧʦ ʜʦʣʛʘʤ ʚ ʩʚʷʟʠ ʩ ʠʭ ʧʦʛʘʰʝʥʠʝʤ. ʆʞʠʜʘʝʪʩʷ, 

ʯʪʦ ʯʠʩʪʘʷ ʧʨʠʙʳʣʴ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʜʦʩʪʠʛʥʝʪ 7,0 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2016 

ʛ., 10,5 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2017 ʛ. ʠ 15,5 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ 2019 ʛ.  

 

ʂʘʧʠʪʘʣʴʥʳʝ ʟʘʪʨʘʪʳ ʠ ʧʦʪʦʢ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ 

ʉʦʚʦʢʫʧʥʘʷ ʚʝʣʠʯʠʥʘ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ ʟʘ ʧʝʨʠʦʜ 2015-2019 ʛʛ. ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ 

41,3 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ, ʯʪʦ ʧʨʠʤʝʨʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʟʥʘʯʝʥʠʶ, ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤʫ ʚ 

ʧʨʝʜʳʜʫʱʝʤ ʙʠʟʥʝʩ-ʧʣʘʥʝ, ʥʝʩʤʦʪʨʷ ʥʘ ʦʩʣʘʙʣʝʥʠʝ ʨʫʙʣʷ ʠ ʫʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ. 

ʀʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʢʦʤʧʘʥʠʠ ʙʳʣʘ ʦʧʪʠʤʠʟʠʨʦʚʘʥʘ ʟʘ ʩʯʝʪ ʧʨʠʤʝʥʝʥʠʷ ʙʦʣʝʝ 

ʛʠʙʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʚʳʙʦʨʫ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʝʨʝʩʤʦʪʨʘ ʧʝʨʝʯʥʷ ʧʨʦʝʢʪʦʚ ʩ 

ʫʯʝʪʦʤ ʪʝʢʫʱʝʡ ʮʝʥʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. ʂʘʧʠʪʘʣʴʥʳʝ ʟʘʪʨʘʪʳ, ʟʘʣʦʞʝʥʥʳʝ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ 

ʙʠʟʥʝʩ-ʧʣʘʥʝ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʧʦʜʜʝʨʞʘʥʠʝ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʢʦʤʧʘʥʠʠ, ʘ ʪʘʢʞʝ ʧʦʢʨʳʚʘʶʪ ʦʙʷʟʘʪʝʣʴʥʳʝ ʠʥʚʝʩʪʠʮʠʠ. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʢʦʤʧʘʥʠʷ ʧʨʦʜʦʣʞʠʪ 

ʨʘʙʦʪʫ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ. 

 

ʉʥʠʞʝʥʠʝ ʢʘʧʠʪʘʣʴʥʳʭ ʟʘʪʨʘʪ ʠ ʜʨʫʛʠʝ ʤʝʨʳ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʢʦʤʧʘʥʠʠ, 

ʟʘʣʦʞʝʥʥʳʝ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʙʠʟʥʝʩ-ʧʣʘʥʝ ʥʘ 2015-2019 ʛʛ., ʧʦʟʚʦʣʷʪ ʦʙʝʩʧʝʯʠʪʴ 

ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʩʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʧʨʦʩʪʳʝ ʨʳʥʦʯʥʳʝ ʫʩʣʦʚʠʷ. 

ʉʦʚʦʢʫʧʥʳʡ ʩʚʦʙʦʜʥʳʡ ʜʝʥʝʞʥʳʡ ʧʦʪʦʢ ʧʦʩʣʝ ʚʳʧʣʘʪʳ ʜʠʚʠʜʝʥʜʦʚ ʚ ʨʘʤʢʘʭ ʪʝʢʫʱʝʡ 

ʜʠʚʠʜʝʥʜʥʦʡ ʧʦʣʠʪʠʢʠ ʢʦʤʧʘʥʠʠ, ʧʨʝʜʫʩʤʘʪʨʠʚʘʶʱʝʡ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʥʘ ʜʠʚʠʜʝʥʜʳ 40% 

ʯʠʩʪʦʡ ʧʨʠʙʳʣʠ ʦʪ ʦʙʳʯʥʳʭ ʚʠʜʦʚ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʩʪʘʚʠʪ 30,1 ʤʠʣʣʠʘʨʜʘ ʨʫʙʣʝʡ ʚ ʧʝʨʠʦʜ 

2015-2019 ʛʛ. 
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9. ʆʉʅʆɺʅʓɽ ʌɸʂʊʆʈʓ ʈʀʉʂɸ, ʉɺʗɿɸʅʅʓɽ ʉ ɼɽʗʊɽʃʔʅʆʉʊʔʖ 

ʂʆʄʇɸʅʀʀ 
 

ʆʙʱʝʩʪʚʦ ʧʨʠʜʝʨʞʠʚʘʝʪʩʷ ʧʨʦʘʢʪʠʚʥʦʛʦ ʧʦʜʭʦʜʘ ʢ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ: ʚ ʂʦʤʧʘʥʠʠ 

ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʩʠʩʪʝʤʘ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʠʜʝʪ ʥʝʧʨʝʨʳʚʥʳʡ ʧʨʦʮʝʩʩ, ʚʢʣʶʯʘʶʱʠʡ 

ʠʜʝʥʪʠʬʠʢʘʮʠʶ, ʘʥʘʣʠʟ, ʦʮʝʥʢʫ, ʘ ʪʘʢʞʝ ʚʳʙʦʨ ʤʝʨ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ. ɺ 2014 ʛʦʜʫ 

ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʣʦʩʴ ʜʘʣʴʥʝʡʰʝʤʫ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʧʦʜʭʦʜʦʚ ʚ ʨʘʤʢʘʭ 

ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʥʘ ʫʨʦʚʥʝ ɻʨʫʧʧʳ ʢʦʤʧʘʥʠʡ Enel, ʚ ʢʦʪʦʨʫʶ 

ʚʭʦʜʠʪ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè. ʆʙʱʝʩʪʚʦ ʧʨʦʜʚʠʥʫʣʦʩʴ ʚ ʢʦʥʪʝʢʩʪʝ ʧʦʟʠʮʠʦʥʠʨʦʚʘʥʠʷ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ ʢʘʢ ʦʜʥʦʛʦ ʠʟ ʥʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʥʘʧʨʘʚʣʝʥʠʡ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʷ 

ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ. ʆʙʱʝʩʪʚʦ ʧʣʘʥʦʤʝʨʥʦ ʚʳʩʪʨʘʠʚʘʝʪ ʠʥʪʝʛʨʠʨʦʚʘʥʥʫʶ ʤʦʜʝʣʴ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ, ʯʪʦʙʳ ʢʦʥʩʦʣʠʜʠʨʦʚʘʪʴ ʜʝʷʪʝʣʴʥʦʩʪʴ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʧʦʜʨʘʟʜʝʣʝʥʠʡ 

ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʢʣʶʯʝʚʳʤʠ ʨʠʩʢʘʤʠ, ʘ ʪʘʢʞʝ ʚʩʪʨʘʠʚʘʝʪ ʩʠʩʪʝʤʫ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ 

ʢʦʨʧʦʨʘʪʠʚʥʫʶ ʢʫʣʴʪʫʨʫ. 

ʎʝʣʝʚʘʷ ʤʦʜʝʣʴ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

ʚʳʩʪʨʘʠʚʘʝʪʩʷ ʢʘʢ ʥʘʙʦʨ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʠʭ 

ʚʟʘʠʤʦʜʝʡʩʪʚʠʷ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ, ʚʥʝʜʨʝʥʠʷ, ʤʦʥʠʪʦʨʠʥʛʘ, ʘʥʘʣʠʟʘ ʠ ʧʦʩʪʦʷʥʥʦʛʦ ʫʣʫʯʰʝʥʠʷ 

ʧʨʘʢʪʠʢʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʆʙʱʝʩʪʚʘ. ɺ ʢʘʯʝʩʪʚʝ ʦʜʥʦʛʦ ʠʟ ʬʫʥʢʮʠʦʥʘʣʴʥʳʭ ʵʣʝʤʝʥʪʦʚ 

ʜʝʡʩʪʚʫʝʪ ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʝ ʩʪʨʫʢʪʫʨʥʦʝ ʧʦʜʨʘʟʜʝʣʝʥʠʝ ʚ ʧʨʷʤʦʤ ʧʦʜʯʠʥʝʥʠʠ ɻʝʥʝʨʘʣʴʥʦʤʫ 

ʜʠʨʝʢʪʦʨʫ. ɺ ʆʙʱʝʩʪʚʝ ʩʦʟʜʘʥ ʢʦʣʣʝʛʠʘʣʴʥʳʡ ʦʨʛʘʥ, ʂʦʤʠʪʝʪ ʧʦ ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ, ʜʣʷ 

ʢʦʦʨʜʠʥʘʮʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ ʦʧʝʨʘʪʠʚʥʦʤ ʫʨʦʚʥʝ. ʅʘ ʫʨʦʚʥʝ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ 

ʧʨʦʠʩʭʦʜʠʪ ʨʝʛʫʣʷʨʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʩ ʂʦʤʠʪʝʪʦʤ ʧʦ ʘʫʜʠʪʫ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤʫ 

ʫʧʨʘʚʣʝʥʠʶ ʧʨʠ ʉʦʚʝʪʝ ʜʠʨʝʢʪʦʨʦʚ. 

ɺ ʦʪʯʝʪʥʦʤ ʛʦʜʫ ʧʨʦʚʦʜʠʣʠʩʴ ʝʞʝʛʦʜʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʢʦʤʧʣʝʢʩʥʦʡ ʦʮʝʥʢʝ 

ʢʣʶʯʝʚʳʭ ʨʠʩʢʦʚ ʆʙʱʝʩʪʚʘ, ʧʨʦʜʦʣʞʘʣʦʩɹ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʝʪʦʜʦʚ ʫʧʨʘʚʣʝʥʠʷ 

ʬʠʥʘʥʩʦʚʳʤʠ, ʪʦʚʘʨʥʳʤʠ ʠ ʢʨʝʜʠʪʥʳʤʠ ʨʠʩʢʘʤʠ.  

ʂʣʶʯʝʚʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʆʙʱʝʩʪʚʘ, ʦʙʫʩʣʦʚʣʝʥʳ ʚ ʧʝʨʚʫʶ 

ʦʯʝʨʝʜʴ ʦʪʨʘʩʣʝʚʳʤʠ ʬʘʢʪʦʨʘʤʠ. ʕʣʝʢʪʨʦʵʥʝʨʛʝʪʠʢʘ ð ʵʪʦ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʘ ̫ ʦʪʨʘʩʣʴ 

ʵʢʦʥʦʤʠʢʠ. ʇʨʦʛʥʦʟʠʨʫʝʤʘʷ ʜʠʥʘʤʠʢʘ ʨʘʟʚʠʪʠʷ ʦʪʨʘʩʣʠ ʦʧʨʝʜʝʣʷʝʪʩʷ ʦʙʱʝʡ ʜʠʥʘʤʠʢʦʡ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʚʩʝʭ ʦʪʨʘʩʣʝʡ ʵʢʦʥʦʤʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʘ 

ʪʘʢʞʝ, ʚ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ, ʢʣʠʤʘʪʠʯʝʩʢʠʤʠ ʠ ʧʦʛʦʜʥʳʤʠ ʫʩʣʦʚʠʷʤʠ ʚ ʈʦʩʩʠʠ. ʅʝʩʤʦʪʨʷ 

ʥʘ ʣʠʙʝʨʘʣʠʟʘʮʠʶ ʦʧʪʦʚʦʛʦ ʨʳʥʢʘ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ, ʧʘʨʘʤʝʪʨʳ 

ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʨʳʥʢʘ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʨʝʪʝʨʧʝʚʘʶʪ ʠʟʤʝʥʝʥʠʷ, ʘ ʚ ʧʝʨʩʧʝʢʪʠʚʝ ʤʦʛʫʪ 

ʙʳʪʴ ʩʫʱʝʩʪʚʝʥʥʦ ʧʝʨʝʩʤʦʪʨʝʥʳ.  

ʇʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʜʝʡʩʪʚʠʷ: ʚ ʨʘʤʢʘʭ ʨʘʟʨʘʙʦʪʢʠ ʥʦʚʳʭ ʧʨʘʚʠʣ ʜʣʷ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ ʆʙʱʝʩʪʚʦ ʧʦʜʜʝʨʞʠʚʘʝʪ ʧʦʩʪʦʷʥʥʳʡ ʜʠʘʣʦʛ ʩ ʨʝʛʫʣʠʨʫʶʱʠʤʠ ʦʨʛʘʥʘʤʠ, 

ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʥʠʞʝʥʠʝ ʨʠʩʢʦʚ, ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʚʦʟʥʠʢʥʫʪʴ ʚ ʩʚʷʟʠ ʩ ʚʦʟʤʦʞʥʳʤ 

ʚʥʝʜʨʝʥʠʝʤ ʥʦʚʦʡ ʤʦʜʝʣʠ, ʠ ʫʯʘʩʪʚʫʝʪ ʚ ʦʙʩʫʞʜʝʥʠʠ ʧʨʦʝʢʪʦʚ ʩʦʚʤʝʩʪʥʦ ʩ ʬʝʜʝʨʘʣʴʥʳʤʠ 

ʦʨʛʘʥʘʤʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ ʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ. 

 

ʇʦ ʦʮʝʥʢʝ ʆʙʱʝʩʪʚʘ, ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʩʫʱʝʩʪʚʝʥʥʳʤ ʬʘʢʪʦʨʦʤ ʨʠʩʢʘ ʷʚʣʷʝʪʩʷ 

ʦʪʩʫʪʩʪʚʠʝʤ ʤʝʭʘʥʠʟʤʦʚ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʛʦ ʚʦʟʚʨʘʪʘ ʠʥʚʝʩʪʠʮʠʡ ʂʦʤʧʘʥʠʠ ʚ 

ʤʦʜʝʨʥʠʟʠʨʫʝʤʳʝ ʤʦʱʥʦʩʪʠ. ʆʜʥʘʢʦ, ʫʯʠʪʳʚʘʷ ʩʪʝʧʝʥʴ ʠʟʥʦʩʘ ʦʩʥʦʚʥʳʭ ʬʦʥʜʦʚ ʠ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʠʭ ʤʦʜʝʨʥʠʟʘʮʠʠ ʠʣʠ ʟʘʤʝʥʳ ʚ ʦʙʦʟʨʠʤʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʆʙʱʝʩʪʚʦ ʨʝʘʣʠʟʫʝʪ 

ʧʨʦʛʨʘʤʤʫ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ ʙʣʦʢʦʚ ʥʘ ʈʝʬʪʠʥʩʢʦʡ 

ɻʈʕʉ.  
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ʇʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʜʝʡʩʪʚʠʷ: ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʫʝʪ ʚ ʨʘʟʨʘʙʦʪʢʝ 

ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʤʦʜʝʣʠ ʤʦʜʝʨʥʠʟʘʮʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ. ʅʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ 

ʚʝʜʝʪʩʷ ʜʠʘʣʦʛ ʩ ʜʨʫʛʠʤʠ ʛʝʥʝʨʠʨʫʶʱʠʤʠ ʢʦʤʧʘʥʠʷʤʠ, ʅʇ çʉʦʚʝʪ ʨʳʥʢʘè, ʬʝʜʝʨʘʣʴʥʳʤʠ 

ʦʨʛʘʥʘʤʠ ʠʩʧʦʣʥʠʪʝʣʴʥʦʡ ʚʣʘʩʪʠ.  

 

ʅʝʩʤʦʪʨʷ ʥʘ ʧʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʆʙʱʝʩʪʚʦʤ ʫʩʠʣʠʷ, ʩʫʱʝʩʪʚʝʥʥʳʤ ʬʘʢʪʦʨʦʤ ʨʠʩʢʘ 

ʧʦ-ʧʨʝʞʥʝʤʫ ʦʩʪʘʝʪʩʷ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʠʟʥʦʩʘ ʦʩʥʦʚʥʳʭ ʛʝʥʝʨʠʨʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ. 

ɼʣʠʪʝʣʴʥʳʝ ʠ ʟʘʪʨʘʪʥʳʝ ʨʝʤʦʥʪʳ ʦʙʦʨʫʜʦʚʘʥʠʷ, ʚʥʝʧʣʘʥʦʚʳʝ ʠ ʘʚʘʨʠʡʥʳʝ ʧʨʦʩʪʦʠ ʤʦʛʫʪ 

ʧʨʠʚʝʩʪʠ ʢ ʩʫʱʝʩʪʚʝʥʥʳʤ ʧʦʪʝʨʷʤ ʆʙʱʝʩʪʚʘ ʥʘ ʨʳʥʢʝ ʵʣʝʢʪʨʦʵʥʝʨʛʠʠ ʠ ʤʦʱʥʦʩʪʠ, ʘ ʪʘʢʞʝ 

ʩʥʠʞʝʥʠʶ ʥʘʜʝʞʥʦʩʪʠ ʵʣʝʢʪʨʦʩʥʘʙʞʝʥʠʷ ʧʦʪʨʝʙʠʪʝʣʝʡ. 

ʇʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʜʝʡʩʪʚʠʷ: ʚ ʮʝʣʷʭ ʩʥʠʞʝʥʠʷ ʜʘʥʥʦʛʦ ʨʠʩʢʘ ʚ ʂʦʤʧʘʥʠʠ 

ʨʝʘʣʠʟʫʝʪʩʷ ʜʦʣʛʦʩʨʦʯʥʘʷ ʤʘʩʰʪʘʙʥʘʷ ʠʥʚʝʩʪʠʮʠʦʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʦʱʥʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʚʳʧʦʣʥʝʥʠʶ ʧʣʘʥʦʚʦ-ʧʨʝʜʫʧʨʝʜʠʪʝʣʴʥʳʭ ʨʝʤʦʥʪʦʚ. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʨʝʘʣʠʟʘʮʠʠ ʵʪʦʡ ʧʨʦʛʨʘʤʤʳ ʜʦʣʞʥ rʙʳʪʴ ʩʫʱʝʩʪʚʝʥʥʳʤ ʦʙʨʘʟʦʤ ʧʦʚʳʰʝʥ r

ʥʘʜʝʞʥʦʩʪʴ, ʙʝʟʦʧʘʩʥʦʩʪʴ ʠ ʵʢʦʣʦʛʠʯʥʦʩʪʴ ʨʘʙʦʪʳ ʛʝʥʝʨʠʨʫʶʱʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʆʙʱʝʩʪʚʘ. 

ʂʨʦʤʝ ʪʦʛʦ, ʂʦʤʧʘʥʠʷ ʘʢʪʠʚʥʦ ʠʩʧʦʣʴʟʫʝʪ ʩʪʨʘʭʦʚʘʥʠʝ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪ ʜʣʷ ʩʥʠʞʝʥʠʷ ʨʠʩʢʦʚ 

ʧʫʪʝʤ ʠʭ ʧʝʨʝʜʘʯʠ ʥʘ ʩʪʨʘʭʦʚʳʝ ʨʳʥʢʠ. ʉʠʩʪʝʤʥʳʡ, ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ ʢ ʩʪʨʘʭʦʚʘʥʠʶ 

ʨʠʩʢʦʚ ʚʳʨʘʞʘʝʪʩʷ ʚ ʩʪʨʘʭʦʚʘʥʠʠ ʠʤʫʱʝʩʪʚʘ ʦʪ ʚʩʝʭ ʨʠʩʢʦʚ ʤʘʰʠʥ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʦʪ 

ʧʦʣʦʤʦʢ; ʩʪʨʘʭʦʚʘʥʠʠ ʩʪʨʦʠʪʝʣʴʥʦ-ʤʦʥʪʘʞʥʳʭ ʨʘʙʦʪ ʠ ʦʙʱʝʡ ʛʨʘʞʜʘʥʩʢʦʡ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ, 

ʘ ʪʘʢʞʝ ʩʪʨʘʭʦʚʘʥʠʠ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ ʦʪ ʧʝʨʝʨʳʚʦʚ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

 

ʂ ʜʨʫʛʠʤ ʢʣʶʯʝʚʳʤ ʦʪʨʘʩʣʝʚʳʤ ʨʠʩʢʘʤ ʦʪʥʦʩʷʪʩʷ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʚʦʟʤʦʞʥʳʤ 

ʠʟʤʝʥʝʥʠʝʤ ʮʝʥ ʥʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ ʠ ʠʭ ʧʦʩʪʘʚʢʫ. ʇʦʩʪʘʚʢʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʝʡ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ, ʢʘʢ ʧʨʘʚʠʣʦ, ʥʘ ʦʩʥʦʚʝ ʜʦʛʦʚʦʨʦʚ, ʟʘʢʣʶʯʘʝʤʳʭ ʆʙʱʝʩʪʚʦʤ ʩ 

ʦʧʨʝʜʝʣʝʥʥʳʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ. ʆʜʥʘʢʦ ʚ ʜʘʥʥʳʝ ʩʦʛʣʘʰʝʥʠʷ ʤʦʛʫʪ ʚʥʦʩʠʪʴʩʷ ʠʟʤʝʥʝʥʠʷ ʠ 

ʜʦʧʦʣʥʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʚ ʯʘʩʪʠ ʫʩʣʦʚʠʡ ʦ ʮʝʥʝ. ɹʦʣʝʝ ʪʦʛʦ, ʦʪʩʫʪʩʪʚʫʶʪ ʛʘʨʘʥʪʠʠ ʧʨʦʜʣʝʥʠʷ 

ʩʨʦʢʦʚ ʜʝʡʩʪʚʠʷ ʜʘʥʥʳʭ ʜʦʛʦʚʦʨʦʚ, ʯʪʦ ʪʘʢʞʝ ʤʦʞʝʪ ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʪʴʩʷ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ 

ʂʦʤʧʘʥʠʠ ʚ ʮʝʣʦʤ. ɿʥʘʯʠʪʝʣʴʥʦʝ ʧʦʚʳʰʝʥʠʝ ʮʝʥ ʤʦʞʝʪ ʧʨʠʚʝʩʪʠ ʢ ʫʭʫʜʰʝʥʠʶ ʬʠʥʘʥʩʦʚʦ-

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʆʙʱʝʩʪʚʘ. 

ʇʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʜʝʡʩʪʚʠʷ: ʟʘʢʣʶʯʝʥʠʝ ʜʦʣʛʦʩʨʦʯʥʳʭ ʜʦʛʦʚʦʨʦʚ ʩ ʧʦʩʪʘʚʱʠʢʘʤʠ 

ʧʦ ʩʪʘʙʠʣʴʥʳʤ, ʟʘʨʘʥʝʝ ʠʟʚʝʩʪʥʳʤ ʮʝʥʘʤ, ʧʨʠʥʷʪʳʤ ʚ ʨʘʩʯʝʪ ʧʨʠ ʬʦʨʤʠʨʦʚʘʥʠʠ ʪʘʨʠʬʦʚ; 

ʧʦʚʳʰʝʥʠʝ ʦʧʝʨʘʮʠʦʥʥʦʡ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʫʪʝʤ ʨʝʘʣʠʟʘʮʠʠ ʧʨʦʛʨʘʤʤ ʧʦ ʩʥʠʞʝʥʠʶ 

ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʠʟʜʝʨʞʝʢ ʠ ʵʢʦʥʦʤʠʠ ʪʦʧʣʠʚʘ; ʦʧʨʝʜʝʣʝʥʠʝ ʦʧʪʠʤʘʣʴʥʦʛʦ ʚʨʝʤʝʥʠ 

ʟʘʢʫʧʢʠ ʪʦʧʣʠʚʘ; ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʠʩʪʦʯʥʠʢʦʚ ʪʦʧʣʠʚʘ. 

 

ɼʝʷʪʝʣʴʥʦʩʪʴ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʧʦʜʚʝʨʞʝʥʘ ʨʠʩʢʫ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʠʟʤʝʥʝʥʠʷ 

ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ, ʧʦʩʢʦʣʴʢʫ ʧʨʦʠʟʚʦʜʠʤʘʷ ʆʙʱʝʩʪʚʦʤ ʵʣʝʢʪʨʠʯʝʩʢʘʷ ʠ ʪʝʧʣʦʚʘʷ ʵʥʝʨʛʠʷ 

ʨʝʘʣʠʟʫʝʪʩʷ ʥʘ ʚʥʫʪʨʝʥʥʝʤ ʨʳʥʢʝ ʚ ʚʘʣʶʪʝ ʈʌ, ʘ ʩʫʱʝʩʪʚʝʥʥʘʷ ʯʘʩʪʴ ʜʦʣʛʘ ʚ ʢʨʝʜʠʪʥʦʤ 

ʧʦʨʪʬʝʣʝ ʥʦʤʠʥʠʨʦʚʘʥʘ ʚ ʝʚʨʦ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʥʘʠʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ ʥʘ ʩʪʦʠʤʦʩʪʴ 

ʬʦʥʜʠʨʦʚʘʥʠʷ ʦʢʘʟʳʚʘʝʪ ʢʫʨʩ ʨʫʙʣʷ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʝʚʨʦ. 

ʇʨʝʜʧʨʠʥʠʤʘʝʤʳʝ ʜʝʡʩʪʚʠʷ: ʆʙʱʝʩʪʚʦʤ ʨʝʘʣʠʟʫʝʪʩʷ ʩʪʨʘʪʝʛʠʷ ʭʝʜʞʠʨʦʚʘʥʠʷ 

ʚʘʣʶʪʥʳʭ ʠ ʧʨʦʮʝʥʪʥʳʭ ʨʠʩʢʦʚ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʧʨʦʠʟʚʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ 100% ʜʦʣʛʘ ʥʝ ʟʘʚʠʩʷʪ ʦʪ ʢʦʣʝʙʘʥʠʡ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ. 

 

ɺ ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʩʫʱʝʩʪʚʫʶʪ ʠ ʜʨʫʛʠʝ ʟʥʘʯʠʤʳʝ ʨʠʩʢʠ, ʚ 

ʪʦʤ ʯʠʩʣʝ: 

¶ ʨʠʩʢʠ, ʘʩʩʦʮʠʠʨʦʚʘʥʥʳʝ ʩ ʨʝʘʣʠʟʘʮʠʝʡ ʩʪʨʘʪʝʛʠʠ ʆʙʱʝʩʪʚʘ; 

¶ ʦʧʝʨʘʮʠʦʥʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩʦ ʩʙʦʷʤʠ ʣʠʙʦ ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʨʘʙʦʪʦʡ ʧʨʦʮʝʩʩʦʚ ʠ 

ʩʠʩʪʝʤ; 
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¶ ʬʠʥʘʥʩʦʚʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʫʧʨʘʚʣʝʥʠʝʤ, ʦʧʪʠʤʠʟʘʮʠʝʡ ʠ ʢʦʥʪʨʦʣʝʤ ʥʘʜ 

ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ ʠ ʜʝʥʝʞʥʳʤʠ ʧʦʪʦʢʘʤʠ; 

¶ ʧʨʘʚʦʚʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʩʦʙʣʶʜʝʥʠʝʤ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʪʨʝʙʦʚʘʥʠʡ 

ʨʝʛʫʣʠʨʫʶʱʠʭ ʦʨʛʘʥʦʚ, ʘ ʪʘʢʞʝ ʩ ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ ʧʦ ʜʦʣʛʘʤ ʆʙʱʝʩʪʚʘ; 

¶ ʨʠʩʢʠ ʧʨʦʪʠʚʦʧʨʘʚʥʳʭ ʜʝʡʩʪʚʠʡ ʚ ʦʪʥʦʰʝʥʠʠ ʆʙʱʝʩʪʚʘ; 

¶ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʨʠʩʢʠ; 

¶ ʨʠʩʢʠ ʧʨʦʚʝʜʝʥʠʷ ʪʝʨʨʦʨʠʩʪʠʯʝʩʢʠʭ ʘʢʪʦʚ. 

 

ʂʦʤʧʘʥʠʷ ʤʦʞʝʪ ʙʳʪʴ ʧʦʜʚʝʨʞʝʥʘ ʨʠʩʢʘʤ, ʢʦʪʦʨʳʝ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʤʦʛʫʪ ʙʳʪʴ 

ʥʝ ʠʜʝʥʪʠʬʠʮʠʨʦʚʘʥʳ ʠʣʠ ʥʝʜʦʦʮʝʥʝʥʳ ʵʢʩʧʝʨʪʘʤʠ ʠ ʤʝʥʝʜʞʤʝʥʪʦʤ ʆʙʱʝʩʪʚʘ, ʥʦ ʢʦʪʦʨʳʝ 

ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʩʫʱʝʩʪʚʝʥʥʦʝ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʬʠʥʘʥʩʦʚʳʝ ʨʝʟʫʣʴʪʘʪʳ ʚ ʙʫʜʫʱʝʤ. 

ʆʜʥʘʢʦ ʆʙʱʝʩʪʚʦ ʩʪʨʝʤʠʪʩʷ ʚʳʷʚʣʷʪʴ ʧʦʪʝʥʮʠʘʣʴʥʳʝ ʫʛʨʦʟʳ ʜʣʷ ʩʚʦʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ 

ʧʨʠʥʠʤʘʪʴ ʧʨʝʚʝʥʪʠʚʥʳʝ ʤʝʨʳ ʥʘ ʩʘʤʳʭ ʨʘʥʥʠʭ ʩʪʘʜʠʷʭ. 
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10. ʀʅɺɽʉʊʀʎʀʆʅʅɸʗ ɼɽʗʊɽʃʔʅʆʉʊʔ  
 

ɺ ʨʘʤʢʘʭ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʥʘ 2015-2019 ʛʦʜʳ, ʫʪʚʝʨʞʜʝʥʥʦʡ ʉʦʚʝʪʦʤ 

ʜʠʨʝʢʪʦʨʦʚ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2015 ʛʦʜʫ, ʆʙʱʝʩʪʚʦ ʧʣʘʥʠʨʫʝʪ ʧʦʪʨʘʪʠʪʴ ʦʢʦʣʦ 41 

ʤʠʣʣʠʘʨʜʦʚ ʨʫʙʣʝʡ ʥʘ ʠʥʚʝʩʪʠʮʠʠ, ʠʟ ʢʦʪʦʨʳʭ: 

¶ ʆʢʦʣʦ 47% ʙʫʜʝʪ ʧʦʪʨʘʯʝʥʦ ʥʘ ʧʦʚʳʰʝʥʠʝ ʥʘʜʝʞʥʦʩʪʠ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ 

ʩʫʱʝʩʪʚʫʶʱʠʭ ʤʦʱʥʦʩʪʝʡ;  

¶ ʆʢʦʣʦ 49% ʙʫʜʝʪ ʧʦʪʨʘʯʝʥʦ ʥʘ ʠʥʚʝʩʪʠʮʠʠ ʚ ʫʣʫʯʰʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 
ʩʪʘʥʮʠʡ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ. 

¶ ʆʩʪʘʚʰʠʝʩʷ 4% ʙʫʜʫʪ ʧʦʪʨʘʯʝʥʳ ʥʘ ʧʨʦʯʠʝ ʠʥʚʝʩʪʠʮʠʠ, ʚʢʣʶʯʘʷ ʟʘʤʝʥʫ 

ʪʝʧʣʦʬʠʢʘʮʠʦʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ ʠ ʧʨʦʯʠʝ ʥʝʙʦʣʴʰʠʝ 

ʧʨʦʝʢʪʳ ʥʘ ʦʩʪʘʣʴʥʳʭ ʩʪʘʥʮʠʷʭ. 

 

ʉʫʤʤʘʨʥʳʡ ʦʙʲʝʤ ʠʥʚʝʩʪʠʮʠʡ ʥʘ 2015-19 ʛʛ. ʧʨʠʤʝʨʥʦ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʟʥʘʯʝʥʠʶ, 

ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤʫ ʚ ʧʷʪʠʣʝʪʥʝʤ ʙʠʟʥʝʩ-ʧʣʘʥʝ ʥʘ 2014-18ʛʛ., ʫʪʚʝʨʞʜʝʥʥʦʤ ʉʦʚʝʪʦʤ 

ʜʠʨʝʢʪʦʨʦʚ ʚ 2014 ʛʦʜʫ. ɸʥʘʣʦʛʠʯʥʳʡ ʫʨʦʚʝʥʴ ʠʥʚʝʩʪʠʮʠʡ ʩʦʭʨʘʥʝʥ ʥʝʩʤʦʪʨʷ ʥʘ ʦʩʣʘʙʣʝʥʠʝ 

ʨʫʙʣʷ ʠ ʫʩʢʦʨʝʥʠʝ ʠʥʬʣʷʮʠʠ ʙʣʘʛʦʜʘʨʷ ʦʧʪʠʤʠʟʘʮʠʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʆʙʱʝʩʪʚʘ 

ʟʘ ʩʯʝʪ ʧʨʠʤʝʥʝʥʠʷ ʙʦʣʝʝ ʛʠʙʢʦʛʦ ʧʦʜʭʦʜʘ ʢ ʚʳʙʦʨʫ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʧʨʦʝʢʪʦʚ ʠ ʧʝʨʝʩʤʦʪʨʘ 

ʧʝʨʝʯʥʷ ʧʨʦʝʢʪʦʚ ʩ ʫʯʝʪʦʤ ʪʝʢʫʱʝʡ ʮʝʥʦʚʦʡ ʢʦʥʲʶʥʢʪʫʨʳ. 

 

 

ʆʩʥʦʚʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 

 

ɿʘʤʝʥʘ ʵʣʝʢʪʨʦʬʠʣʴʪʨʦʚ ʥʘ ʨʫʢʘʚʥʳʝ ʥʘ ʙʣʦʢʘʭ 300 ʄɺʪ ʠ 500 ʄɺʪ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ 

 

ɺ ʨʘʤʢʘʭ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʆʙʱʝʩʪʚʘ ʥʘ 2015-19 ʛʛ. ʙʫʜʝʪ ʧʨʦʜʦʣʞʝʥʘ ʟʘʤʝʥʘ 

ʵʣʝʢʪʨʦʬʠʣʴʪʨʦʚ ʥʘ ʨʫʢʘʚʥʳʝ ʬʠʣʴʪʨʳ ʜʣʷ ʯʝʪʳʨʝʭ ʙʣʦʢʦʚ ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ ʫʩʪʘʥʦʚʣʝʥʥʦʡ 

ʤʦʱʥʦʩʪʴʶ 300 ʄɺʪ, ʘ ʪʘʢʞʝ ʦʜʥʦʤ ʙʣʦʢʝ ʤʦʱʥʦʩʪʴʶ 500 ʄɺʪ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʩʫʱʝʩʪʚʣʝʥʠʷ 

ʜʘʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʚʳʙʨʦʩʳ ʟʦʣʳ ʚ ʘʪʤʦʩʬʝʨʫ ʢʘʞʜʦʛʦ ʠʟ ʙʣʦʢʦʚ ʩʥʠʟʷʪʩʷ ʥʘ 90%. 

ʅʝʦʙʭʦʜʠʤʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʤʳ ʨʘʩʩʤʘʪʨʠʚʘʝʤ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʪʠʤʠʟʘʮʠʠ ʢʘʧʠʪʘʣʴʥʳʭ 

ʨʘʩʭʦʜʦʚ ʙʣʘʛʦʜʘʨʷ ʧʝʨʝʥʦʩʫ ʥʘ ʙʦʣʝʝ ʧʦʟʜʥʠʡ ʩʨʦʢ ʠ ʧʦʩʪʝʧʝʥʥʦʤʫ ʧʝʨʝʩʤʦʪʨʫ ʜʘʥʥʳʭ 

ʠʥʚʝʩʪʠʮʠʡ ʚʚʠʜʫ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦʡ ʤʘʢʨʦʩʨʝʜʳ. ɺ ʧʣʘʥʝ ʥʘ 2015-2019 ʛʛ. ʫʞʝ ʧʨʝʜʫʩʤʦʪʨʝʥ 

ʧʝʨʝʩʤʦʪʨ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʧʨʦʛʨʘʤʤʳ, ʯʪʦ ʧʨʠʚʝʣʦ ʢ ʧʝʨʝʥʦʩʫ ʤʦʜʝʨʥʠʟʘʮʠʠ ʧʦ ʦʜʥʦʤʫ ʠʟ 

ʙʣʦʢʦʚ ʩ 2015 ʥʘ 2018 ʛ.  

 

ɿʘʤʝʥʘ ʪʝʧʣʦʬʠʢʘʮʠʦʥʥʦʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ ʥʘ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ 

 

ɺ ʙʣʠʞʘʡʰʠʡ ʛʦʜ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚʳʚʝʜʝʪ ʠʟ ʩʪʨʦʷ ʩʪʘʨʦʝ ʠ ʫʩʪʘʥʦʚʠʪ ʥʦʚʦʝ 

ʪʝʧʣʦʬʠʢʘʮʠʦʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʥʘ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ, ʧʨʠʟʚʘʥʥʦʝ ʦʙʝʩʧʝʯʠʪʴ 

ʥʘʜʝʞʥʳʝ ʧʦʩʪʘʚʢʠ ʛʦʨʷʯʝʡ ʚʦʜʳ ʠ ʪʝʧʣʦʚʦʡ ʵʥʝʨʛʠʠ ʜʣʷ ʨʝʛʠʦʥʘ. ʇʦʤʠʤʦ ʥʘʜʝʞʥʦʩʪʠ, 

ʥʦʚʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʙʫʜʝʪ ʦʙʣʘʜʘʪʴ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʚʳʩʦʢʠʤ ʂʇɼ. 

 

ʉʪʨʦʠʪʝʣʴʩʪʚʦ ʩʪʘʥʮʠʠ ʚʦʜʦʦʯʠʩʪʢʠ ʥʘ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ 

 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè ʚ 2016-17ʛʛ. ʧʣʘʥʠʨʫʝʪ ʩʪʨʦʠʪʝʣʴʩʪʚʦ ʚʦʜʦʦʯʠʩʪʥʦʡ ʩʪʘʥʮʠʠ ʥʘ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ, ʢʦʪʦʨʘʷ ʦʙʝʩʧʝʯʠʪ ʦʯʠʩʪʢʫ ʚʦʜʷʥʳʭ ʩʪʦʢʦʚ ʠ ʧʦʩʣʝʜʫʶʱʝʝ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʯʠʱʝʥʥʦʡ ʚʦʜʳ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʧʨʦʮʝʩʩʘʭ ʥʘ ʩʪʘʥʮʠʠ. 
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ʇʨʦʯʠʝ ʧʨʦʝʢʪʳ 

 

ʇʨʦʯʠʝ ʢʨʫʧʥʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʧʨʦʝʢʪʳ ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʙʠʟʥʝʩ-ʧʣʘʥʘ ʆʙʱʝʩʪʚʘ ʥʘ 

2015-19 ʛʛ. ʚʢʣʶʯʘʶʪ ʚ ʩʝʙʷ, ʩʨʝʜʠ ʧʨʦʯʝʛʦ, ʤʦʜʝʨʥʠʟʘʮʠʶ ʛʝʥʝʨʠʨʫʶʱʝʛʦ ʦʙʦʨʫʜʦʚʘʥʠʷ 

ʙʣʦʢʦʚ 9, 10 ʠ 11 ʥʘ ʉʨʝʜʥʝʫʨʘʣʴʩʢʦʡ ɻʈʕʉ, ʥʘʯʘʣʴʥʳʝ ʨʘʙʦʪʳ ʧʦ ʤʦʜʝʨʥʠʟʘʮʠʠ ʙʣʦʢʘ 6 

ʈʝʬʪʠʥʩʢʦʡ ɻʈʕʉ, ʟʘʤʝʥʫ ʧʦʚʝʨʭʥʦʩʪʝʡ ʥʘʛʨʝʚʘ ʥʘ ʙʣʦʢʘʭ 300 ʄɺʪ ʠ 500 ʄɺʪ ʈʝʬʪʠʥʩʢʦʡ 

ɻʈʕʉ ʠ ʤʦʜʝʨʥʠʟʘʮʠʶ ʩʠʩʪʝʤ ʧʦʜʘʯʠ ʪʦʧʣʠʚʘ ʥʘ ʙʣʦʢʘʭ 300 ʄɺʪ ʠ 500 ʄɺʪ ʈʝʬʪʠʥʩʢʦʡ 

ɻʈʕʉ. 

 

 

 

ʉʪʨʫʢʪʫʨʘ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʧʦ ʥʘʧʨʘʚʣʝʥʠʷʤ ʚ 2014 ʛʦʜʫ, ʪʳʩ. ʨʫʙ.* 

 
  

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʇʨʦʬʠʣʴʥʳʝ 

ʦʙʲʝʢʪʳ: 

ʊʝʭʧʝʨʝʚʦʦʨ

ʫʞʝʥʠʝ ʠ 

ʨʝʢʦʥʩʪʨʫʢ-

ʮʠʷ  

ʆʙʦʨʫʜʦ-

ʚʘʥʠʝ, ʥʝ 

ʚʭʦʜʷʱʝʝ ʚ 

ʩʤʝʪʳ 

ʩʪʨʦʝʢ  

ʇʀʈ ʜʣʷ 

ʩʪʨʦʠʪʝʣʴ-

ʩʪʚʘ 

ʙʫʜʫʱʠʭ 

ʣʝʪ 

ʅʦʚʦʝ 

ʩʪʨʦʠʪʝʣʴ-

ʩʪʚʦ 

  

ʇʨʦʯʠʝ 

ʬʠʥʘʥ-

ʩʦʚʳʝ 

ʚʣʦʞʝ-

ʥʠʷ 

  

  

ɺʩʝʛʦ 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉ 552 999 10 656 0 0 0 563 655 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ 163 429 5 146 0 0 0 168 575 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉ 2 844 662 22 608 21 965 105 908 0 2 995 143 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ 5 011 806 45 680 374 359 500 727 0 5 932 572 

ʎʝʥʪʨʘʣʴʥʳʡ ʦʬʠʩ 0 158 610 0 0 0 158 610 

ɺʩʝʛʦ ʧʦ ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 

8 572 896 242 700 396 324 606 635 0 9 818 555 

* ʧʦ ʦʩʚʦʝʥʠʶ ʩʨʝʜʩʪʚ 
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11. ʀʅʅʆɺɸʎʀʀ ʀ IT-ʊɽʍʅʆʃʆɻʀʀ 
 

ɺ 2014 ʛʦʜʫ ʧʨʠ ʚʥʝʜʨʝʥʠʠ ʥʦʚʳʭ ʠ ʨʘʟʚʠʪʠʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʀʊ-ʩʝʨʚʠʩʦʚ ʙʳʣ ʩʜʝʣʘʥ 

ʘʢʮʝʥʪ ʥʘ ʫʩʠʣʝʥʠʝ ʧʘʨʪʥʸʨʩʢʠʭ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʡ ʩ ʙʠʟʥʝʩʦʤ ʩ ʮʝʣʴʶ ʙʦʣʝʝ ʧʦʣʥʦʛʦ 

ʠʟʫʯʝʥʠʷ ʠ ʧʦʥʠʤʘʥʠʷ ʝʛʦ ʥʫʞʜ ʠ ʧʦʪʨʝʙʥʦʩʪʝʡ, ʘ ʪʘʢʞʝ ʠʥʬʦʨʤʠʨʦʚʘʥʠʷ ʦ ʧʦʩʪʦʷʥʥʦ 

ʫʚʝʣʠʯʠʚʘʶʱʠʭʩʷ ʚʦʟʤʦʞʥʦʩʪʷʭ ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ.  ʈʝʟʫʣʴʪʘʪʦʤ ʩʦʚʤʝʩʪʥʦʡ 

ʘʢʪʠʚʥʦʡ ʨʘʙʦʪʳ ʩʪʘʣʘ ʦʧʪʠʤʠʟʘʮʠʷ ʢʘʪʘʣʦʛʘ ʀʊïʫʩʣʫʛ, ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʩʫʱʝʩʪʚʫʶʱʠʭ 

ʠ ʩʦʟʜʘʥʠʝ ʧʨʠʥʮʠʧʠʘʣʴʥʦ ʥʦʚʳʭ ʀʊ-ʩʝʨʚʠʩʦʚ. ɼʝʷʪʝʣʴʥʦʩʪʴ ʜʠʨʝʢʮʠʠ ʀʊ ʥʘʧʨʘʚʣʝʥʘ ʢʘʢ 

ʥʘ ʧʦʚʳʰʝʥʠʝ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ ʪʨʫʜʘ ʙʠʟʥʝʩ-ʧʦʜʨʘʟʜʝʣʝʥʠʡ ʆʙʱʝʩʪʚʘ ʟʘ ʩʯʸʪ 

ʘʚʪʦʤʘʪʠʟʘʮʠʠ ʨʫʪʠʥʥʳʭ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ ʠ ʦʧʪʠʤʠʟʘʮʠʠ ʠʭ ʩʪʨʫʢʪʫʨʳ, ʪʘʢ ʠ ʥʘ 

ʧʨʝʪʚʦʨʝʥʠʝ ʚ ʞʠʟʥʴ ʢʨʫʧʥʳʭ ʧʨʦʝʢʪʦʚ ʧʦ ʨʘʟʚʠʪʠʶ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ. ʇʨʠʥʠʤʘʝʤʳʝ 

ʨʝʰʝʥʠʷ ʙʳʣʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʧʦʚʳʰʝʥʠʝ ʢʘʯʝʩʪʚʘ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʀʊ-ʩʝʨʚʠʩʦʚ ʠ 

ʩʥʠʞʝʥʠʝ ʵʢʩʧʣʫʘʪʘʮʠʦʥʥʳʭ ʟʘʪʨʘʪ, ʚ ʪʦʤ ʯʠʩʣʝ, ʟʘ ʩʯʸʪ ʫʥʠʬʠʢʘʮʠʠ ʠʩʧʦʣʴʟʫʝʤʳʭ 

ʧʨʦʛʨʘʤʤʥʳʭ ʧʣʘʪʬʦʨʤ ʠ ʦʙʦʨʫʜʦʚʘʥʠʷ ʥʘ ʚʩʝʭ ʬʠʣʠʘʣʘʭ. ɹʦʣʝʝ ʧʦʣʥʦ ʠ ʵʬʬʝʢʪʠʚʥʦ 

ʠʩʧʦʣʴʟʦʚʘʣʩʷ ʯʝʣʦʚʝʯʝʩʢʠʡ ʧʦʪʝʥʮʠʘʣ: ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʣʠʩʴ ʩʠʩʪʝʤʳ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ 

ʦʙʫʯʝʥʠʷ, ʤʦʪʠʚʘʮʠʠ ʠ ʦʮʝʥʢʠ ʧʝʨʩʦʥʘʣʘ. ʋʯʠʪʳʚʘʣʠʩʴ ʠʥʜʠʚʠʜʫʘʣʴʥʳʝ ʢʘʯʝʩʪʚʘ ʣʠʯʥʦʩʪʠ ʩ 

ʮʝʣʴʶ ʙʦʣʝʝ ʧʦʣʥʦʛʦ ʠ ʵʬʬʝʢʪʠʚʥʦʛʦ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʚ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ.   

 

 

ʀʥʬʦʨʤʘʮʠʦʥʥʳʝ ʩʠʩʪʝʤʳ 

ɺ ʪʝʯʝʥʠʝ 2014 ʛʦʜʘ ʥʘ ʚʩʝʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʠʣʠʘʣʘʭ ʙʳʣ ʨʝʘʣʠʟʦʚʘʥ ʧʨʦʝʢʪ ʧʦ 

ʚʥʝʜʨʝʥʠʶ ʥʘʨʷʜʥʦ-ʜʦʧʫʩʢʥʦʡ ʩʠʩʪʝʤʳ ʚ ʚʠʜʝ ʧʨʠʣʦʞʝʥʠʷ ʢ ʤʦʜʫʣʶ PM çʋʧʨʘʚʣʝʥʠʝ 

ʪʝʭʥʠʯʝʩʢʠʤ ʦʙʩʣʫʞʠʚʘʥʠʝʤ ʠ ʧʨʦʚʝʜʝʥʠʝʤ ʨʝʤʦʥʪʦʚè ʚ ʨʘʤʢʘʭ ʢʦʪʦʨʦʛʦ ʚʳʜʘʯʘ ʥʘʨʷʜʦʚ 

ʧʨʦʠʟʚʦʜʠʪʩʷ ʩ ʧʦʤʦʱʴʶ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʠʩʪʝʤʳ SAP WISE ERP.  ɹʦʣʝʝ 

750 ʩʦʪʨʫʜʥʠʢʦʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʠʣʠʘʣʦʚ ʦʙʫʯʝʥ r ʨʘʙʦʪʝ ʩ ʥʦʚʳʤ ʬʫʥʢʮʠʦʥʘʣʦʤ. 

ɼʦʩʪʠʛʥʫʪʳ ʦʩʥʦʚʥʳʝ ʮʝʣʠ ʧʨʦʝʢʪʘ: ʧʦʚʳʰʝʥʠʝ ʫʨʦʚʥʷ ʙʝʟʦʧʘʩʥʦʩʪʠ ʚʳʧʦʣʥʝʥʠʷ 

ʨʝʤʦʥʪʥʳʭ ʨʘʙʦʪ; ʫʥʠʬʠʢʘʮʠʷ ʧʝʯʘʪʥʳʭ ʬʦʨʤ, ʩʧʝʮʠʘʣʴʥʳʭ ʙʣʘʥʢʦʚ ʥʘʨʷʜʦʚ; ʩʦʢʨʘʱʝʥʠʝ 

ʚʨʝʤʝʥʠ ʥʘ ʦʬʦʨʤʣʝʥʠʝ ʜʦʧʫʩʢʘ ʢ ʚʳʧʦʣʥʝʥʠʶ ʨʘʙʦʪ; ʵʬʬʝʢʪʠʚʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʤʝʞʜʫ 

ʵʢʩʧʣʫʘʪʘʮʠʝʡ, ʨʝʤʦʥʪʥʳʤʠ ʩʣʫʞʙʘʤʠ ʠ ʧʦʜʨʷʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ; ʬʦʨʤʠʨʦʚʘʥʠʝ 

ʥʝʦʙʭʦʜʠʤʳʭ ʦʪʯʝʪʦʚ ʜʣʷ ʦʧʝʨʘʪʠʚʥʦʛʦ ʫʧʨʘʚʣʝʥʠʷ ʠ ʢʦʥʪʨʦʣʷ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ 

ʥʦʨʤʘʪʠʚʥʳʤʠ ʜʦʢʫʤʝʥʪʘʤʠ ʄʠʥʠʩʪʝʨʩʪʚʘ ʵʥʝʨʛʝʪʠʢʠ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ.  

ɼʣʷ ʦʧʪʠʤʠʟʘʮʠʠ ʪʨʫʜʦʚʳʭ, ʚʨʝʤʝʥʥʳʭ ʠ ʤʘʪʝʨʠʘʣʴʥʳʭ ʟʘʪʨʘʪ ʥʘ ʚʝʜʝʥʠʝ ʩʢʣʘʜʩʢʦʛʦ 

ʭʦʟʷʡʩʪʚʘ, ʫʚʝʣʠʯʝʥʠʷ ʢʘʯʝʩʪʚʘ ʠ ʥʘʜʝʞʥʦʩʪʠ ʦʙʨʘʙʘʪʳʚʘʝʤʳʭ ʜʘʥʥʳʭ ʚ ʯʘʩʪʠ ʫʯʝʪʘ 

ʤʘʪʝʨʠʘʣʴʥʳʭ ʮʝʥʥʦʩʪʝʡ ʥʘ ʮʝʥʪʨʘʣʴʥʳʭ ʩʢʣʘʜʘʭ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʠʣʠʘʣʘʭ çʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉè ʠ çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉè, ʛʜʝ ʭʨʘʥʠʪʩʷ ʠ ʦʙʨʘʙʘʪʳʚʘʝʪʩʷ ʥʝ ʤʝʥʝʝ 70 ʪʳʩ. 

ʥʘʠʤʝʥʦʚʘʥʠʡ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʤʘʪʝʨʠʘʣʦʚ ʚ ʛʦʜ, ʨʝʘʣʠʟʦʚʘʥ ʧʝʨʚʳʡ ʵʪʘʧ ʧʨʦʝʢʪʘ ʧʦ 

ʚʥʝʜʨʝʥʠʶ ʩʠʩʪʝʤ rʰʪʨʠʭʢʦʜʠʨʦʚʘʥʠʷ ʤʘʪʝʨʠʘʣʦʚ ʩ ʠʥʪʝʛʨʘʮʠʝʡ ʩ ʩʠʩʪʝʤʦʡ SAP WISE 

ERP.   

 

ɺ 2014 ʛʦʜʫ ʥʘʯʘʪʳ ʨʘʙʦʪʳ ʧʦ ʛʣʦʙʘʣʴʥʦʤʫ ʧʨʦʝʢʪʫ ʚʥʝʜʨʝʥʠʷ ʚ ʆʙʱʝʩʪʚʝ ʩʠʩʪʝʤʳ 

ʵʣʝʢʪʨʦʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʜʦʢʫʤʝʥʪʦʦʙʦʨʦʪʘ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ  ʨʝʘʣʠʟʦʚʘʥʘ ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ 

ʩʠʩʪʝʤʳ, ʚ ʢʦʥʮʝ ʛʦʜʘ ʧʨʦʚʝʜʝʥʦ ʝʝ ʪʝʭʥʠʯʝʩʢʦʝ ʪʝʩʪʠʨʦʚʘʥʠʝ ʠ ʧʨʦʝʢʪ ʚʳʰʝʣ ʥʘ 

ʟʘʚʝʨʰʘʶʱʫʶ ʬʘʟʫ ʚʥʝʜʨʝʥʠʷ, ʟʘʧʣʘʥʠʨʦʚʘʥʥʫʶ ʚ 1-ʤ ʢʚʘʨʪʘʣʝ 2015 ʛʦʜʘ.  

ʈʝʘʣʠʟʦʚʘʥʥʳʡ ʚ ʧʨʦʰʝʜʰʝʤ ʛʦʜʫ ʧʨʦʝʢʪ çʃʠʯʥʳʡ ʢʘʙʠʥʝʪ ʨʘʙʦʪʥʠʢʘè ʦʙʝʩʧʝʯʠʚʘʝʪ 

ʧʨʦʩʪʦʝ ʠ ʙʳʩʪʨʦʝ ʧʦʣʫʯʝʥʠʝ ʠʥʬʦʨʤʘʮʠʠ ʠʟ ʨʘʟʣʠʯʥʳʭ ʩʠʩʪʝʤ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʢʘʜʨʦʚʦʛʦ 

ʫʯʝʪʘ ʠ ʨʘʩʯʝʪʘ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ, ʀʊ-ʘʢʪʠʚʦʚ. ʈʝʘʣʠʟʦʚʘʥʥʘʷ ʪʝʭʥʦʣʦʛʠʷ ʧʦʟʚʦʣʷʝʪ 

ʨʘʙʦʪʥʠʢʘʤ, ʠʩʧʦʣʴʟʫʶʱʠʤ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʧʝʨʩʦʥʘʣʴʥʳʝ ʢʦʤʧʴʶʪʝʨʳ, ʧʦʣʫʯʘʪʴ ʚ 
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ʟʘʱʠʱʝʥʥʦʤ ʨʝʞʠʤʝ ʟʘʧʨʘʰʠʚʘʝʤʫʶ ʠʥʬʦʨʤʘʮʠʶ. ɼʣʷ ʧʝʨʩʦʥʘʣʘ, ʥʝ ʠʤʝʶʱʝʛʦ 

ʢʦʤʧʴʶʪʝʨʠʟʠʨʦʚʘʥʥʦʛʦ ʨʘʙʦʯʝʛʦ ʤʝʩʪʘ, ʦʙʦʨʫʜʦʚʘʥʳ ʩʧʝʮʠʘʣʴʥʳʝ ʧʫʥʢʪʳ ʜʦʩʪʫʧʘ ʩʦ ʚʩʝʤʠ 

ʥʝʦʙʭʦʜʠʤʳʤʠ ʚʦʟʤʦʞʥʦʩʪʷʤʠ. ʌʫʥʢʮʠʠ ʩʠʩʪʝʤʳ çʃʠʯʥʳʡ ʢʘʙʠʥʝʪ ʨʘʙʦʪʥʠʢʘè ʧʦʩʪʦʷʥʥʦ 

ʩʦʚʝʨʰʝʥʩʪʚʫʶʪʩʷ, ʦʙʲʝʤ ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ ʨʘʩʪʝʪ. 

ʈʘʟʚʠʪʠʝ ʢʦʨʧʦʨʘʪʠʚʥʦʡ ʩʠʩʪʝʤʳ çʋʧʨʘʚʣʝʥʠʝ ʛʝʥʝʨʘʮʠʝʡ ʠ ʨʳʥʦʢè ʧʨʦʜʦʣʞʘʣʦʩʴ ʚ 

ʪʝʯʝʥʠʝ ʚʩʝʛʦ ʛʦʜʘ ʠ ʙʳʣʦ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʨʘʟʚʠʪʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʨʦʛʨʘʤʤʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ 

ʚ ʯʘʩʪʠ ʧʦʜʜʝʨʞʢʠ ʫʧʨʘʚʣʝʥʠʷ ʚʝʜʝʥʠʝʤ ʨʝʞʠʤʘ ʵʣʝʢʪʨʦʩʪʘʥʮʠʡ, ʧʣʘʥʠʨʦʚʘʥʠʷ ʠ ʨʘʩʯʸʪʦʚ 

ɻɻʆ ʠ ɹʈ. ɺʥʝʜʨʝʥʠʝ ʥʦʚʳʭ ʢʦʤʧʦʥʝʥʪʦʚ ʩʠʩʪʝʤʳ ʩʙʦʨʘ ʠ ʦʪʦʙʨʘʞʝʥʠʷ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ 

ʠʥʬʦʨʤʘʮʠʠ ʥʘ ʙʘʟʝ PI-System ʦʙʝʩʧʝʯʠʣʦ ʪʝʭʥʠʯʝʩʢʠʝ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʩʣʫʞʙʳ ʥʘʜʝʞʥʳʤʠ 

ʧʦʪʦʢʘʤʠ ʜʦʩʪʦʚʝʨʥʳʭ ʦʧʝʨʘʪʠʚʥʳʭ ʜʘʥʥʳʭ. ʕʪʦ ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʦʟʚʦʣʠʣʦ ʨʝʰʘʪʴ ʟʘʜʘʯʠ 

on-line ʨʘʩʯʝʪʦʚ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʪʨʦʣʷ ʟʘ ʧʦʢʘʟʘʪʝʣʷʤʠ ʨʘʙʦʪʳ ʵʥʝʨʛʦʙʣʦʢʦʚ. 

ʂʦʨʧʦʨʘʪʠʚʥʘʷ ʦʪʯʝʪʥʦʩʪʴ ʧʦʧʦʣʥʠʣʘʩʴ ʥʦʚʳʤʠ ʬʫʥʢʮʠʷʤʠ ʧʦʩʣʝ ʨʝʘʣʠʟʘʮʠʠ 5-ʛʦ 

ʵʪʘʧʘ ʨʘʟʚʠʪʠʷ ʢʦʨʧʦʨʘʪʠʚʥʦʛʦ ʭʨʘʥʠʣʠʱʘ ʜʘʥʥʳʭ ʥʘ ʧʣʘʪʬʦʨʤʝ SAS. ʇʘʨʘʤʝʪʨʠʟʦʚʘʥʥʳʡ 

ʧʦʪʦʢ ʜʘʥʥʳʭ ʧʦ ʪʝʭʥʠʯʝʩʢʦʤʫ ʠ ʢʦʤʤʝʨʯʝʩʢʦʤʫ ʫʯʝʪʫ ʪʦʧʣʠʚʘ ʦʙʝʩʧʝʯʠʚʘʝʪ ʧʝʨʩʦʥʘʣ 

ʢʦʤʤʝʨʯʝʩʢʦʡ ʜʠʨʝʢʮʠʠ ʠʥʬʦʨʤʘʮʠʝʡ ʜʣʷ ʦʧʪʠʤʘʣʴʥʦʛʦ ʠ ʩʚʦʝʚʨʝʤʝʥʥʦʛʦ ʨʘʩʯʝʪʘ ʟʘʷʚʦʢ 

ʈʉɺ. 

 

ʀʊ-ʠʥʬʨʘʩʪʨʫʢʪʫʨʘ ʠ ʨʘʩʧʨʝʜʝʣʝʥʥʘʷ ʵʢʩʧʣʫʘʪʘʮʠʷ 

 

ɺ ʧʨʦʰʝʜʰʝʤ ʛʦʜʫ ʟʘʚʝʨʰʝʥ ʧʨʦʝʢʪ ʧʦ ʩʦʟʜʘʥʠʶ ʤʫʣʴʪʠʩʝʨʚʠʩʥʦʡ ʩʝʪʠ ʥʘ ʬʠʣʠʘʣʘʭ 

çʅʝʚʠʥʥʦʤʳʩʩʢʘʷ ɻʈʕʉè ʠ çʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ ɻʈʕʉè. ʕʪʦ ʙʳʣ ʟʘʚʝʨʰʘʶʱʠʡ ʵʪʘʧ ʧʨʦʝʢʪʘ, 

ʨʘʥʝʝ ʘʥʘʣʦʛʠʯʥʳʝ ʨʘʙʦʪʳ ʙʳʣʠ ʚʳʧʦʣʥʝʥʳ ʥʘ ʜʨʫʛʠʭ ʬʠʣʠʘʣʘʭ. ʆʙʱʝʩʪʚʦ ʧʦʣʫʯʠʣʦ ʥʦʚʳʝ 

ʣʠʥʠʠ ʩʚʷʟʠ, ʩʦʚʨʝʤʝʥʥʦʝ ʪʝʣʝʢʦʤʤʫʥʠʢʘʮʠʦʥʥʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ, ʩʪʘʥʜʘʨʪʥʳʡ ʚ ʤʘʩʰʪʘʙʘʭ 

ʢʦʤʧʘʥʠʠ ʩʝʨʚʠʩ ʧʦ IP-ʪʝʣʝʬʦʥʠʠ, ʠ ʰʠʨʦʢʠʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦ 

ʫʧʨʘʚʣʝʥʠʶ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʴʶ ʣʦʢʘʣʴʥʦʡ ʩʝʪʠ. ɺʩʝ ʵʪʘʧʳ ʧʨʦʝʢʪʘ ʚʳʧʦʣʥʝʥ r

ʚ ʩʨʦʢ ʠ ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʨʘʥʝʝ ʦʧʨʝʜʝʣʝʥʥʳʤ ʙʶʜʞʝʪʦʤ. 

ɺ ʢʦʥʮʝ 2014 ʛʦʜʘ ʧʨʠʦʙʨʝʪʝʥʦ ʠ ʫʩʪʘʥʦʚʣʝʥʦ ʢʘʥʘʣʦʦʙʨʘʟʫʶʱʝʝ ʦʙʦʨʫʜʦʚʘʥʠʝ RAD 

Communication ʜʣʷ ʜʠʩʧʝʪʯʝʨʩʢʦʡ ʩʚʷʟʠ ʥʘ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʬʠʣʠʘʣʘʭ. ɺ ʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 

2015 ʛʦʜʘ ʟʘʧʣʘʥʠʨʦʚʘʥ ʧʝʨʝʚʦʜ ʥʘ ʵʪʦ ʦʙʦʨʫʜʦʚʘʥʠʝ ʚʩʝʭ ʩʝʨʚʠʩʦʚ ʧʦ ʧʝʨʝʜʘʯʝ 

ʜʠʩʧʝʪʯʝʨʩʢʦʡ ʠ ʪʝʣʝʤʝʪʨʠʯʝʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ. ɹʣʘʛʦʜʘʨʷ ʧʦʣʥʦʤʫ ʜʫʙʣʠʨʦʚʘʥʠʶ ʚʩʝʭ 

ʵʣʝʤʝʥʪʦʚ ʩʠʩʪʝʤʳ ʙʫʜʝʪ ʙʝʩʧʝʯʝʥ ʙʦʣʝʝ ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʥʘʜʝʞʥʦʩʪʠ ʧʝʨʝʜʘʯʠ 

ʫʧʨʘʚʣʷʶʱʝʡ ʠʥʬʦʨʤʘʮʠʠ, ʢʨʦʤʝ ʪʦʛʦ, ʥʦʚʦʝ ʦʙʦʨʫʜʦʚʘʥʠʝ ʧʦʟʚʦʣʷʝʪ ʟʘʣʦʞʠʪʴ ʙʘʟʫ ʜʣʷ 

ʫʚʝʣʠʯʝʥʠʷ ʦʙʲʝʤʘ ʧʝʨʝʜʘʚʘʝʤʦʡ ʜʠʩʧʝʪʯʝʨʩʢʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʜʘʣʴʥʝʡʰʝʤ. 

ɺ 2014 ʛʦʜʫ ʟʘʢʫʧʣʝʥʦ ʩʦʚʨʝʤʝʥʥʦʝ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ ʧʦ ʨʝʟʝʨʚʠʨʦʚʘʥʠʶ 

ʜʘʥʥʳʭ ʥʘ ʩʝʨʚʝʨʘʭ ʆʙʱʝʩʪʚʘ ʥʘ ʧʣʘʪʬʦʨʤʝ HP Data Protector. ʅʦʚʘʷ ʩʠʩʪʝʤʘ ʧʦʟʚʦʣʠʣʘ 

ʩʥʠʟʠʪʴ ʧʨʦʮʝʥʪ ʦʰʠʙʦʢ ʧʨʠ ʚʳʧʦʣʥʝʥʠʠ ʘʚʪʦʤʘʪʠʯʝʩʢʠʭ ʟʘʜʘʯ ʧʦ ʨʝʟʝʨʚʥʦʤʫ ʢʦʧʠʨʦʚʘʥʠʶ 

ʠ ʫʤʝʥʴʰʠʪʴ ʟʘʪʨʘʪʳ ʥʘ ʘʜʤʠʥʠʩʪʨʠʨʦʚʘʥʠʝ ʠ ʩʦʧʨʦʚʦʞʜʝʥʠʝ ʬʫʥʢʮʠʠ ʨʝʟʝʨʚʥʦʛʦ 

ʢʦʧʠʨʦʚʘʥʠʷ ʜʘʥʥʳʭ. 

 

ɺ 2014 ʛʦʜʫ ʆʙʱʝʩʪʚʦ ʧʨʠʩʦʝʜʠʥʠʣʦʩʴ ʢ ʛʣʦʙʘʣʴʥʦʤʫ ʜʦʛʦʚʦʨʫ ʤʝʞʜʫ Enel ʠ HP ʧʦ 

ʫʩʣʫʛʝ ʫʧʨʘʚʣʷʝʤʦʡ ʧʝʯʘʪʠ ʜʦʢʫʤʝʥʪʦʚ. ɺ ʨʘʤʢʘʭ ʵʪʦʛʦ ʜʦʛʦʚʦʨʘ ʦʙʥʦʚʣʝʥ ʚʝʩʴ ʧʘʨʢ 

ʧʝʯʘʪʥʦʡ ʪʝʭʥʠʢʠ, ʨʘʩʰʠʨʝʥʳ ʩʝʨʚʠʩʳ ʧʦ ʧʝʯʘʪʠ, ʩʢʘʥʠʨʦʚʘʥʠʶ, ʤʦʥʠʪʦʨʠʥʛʫ ʠ ʫʧʨʘʚʣʝʥʠʶ 

ʩʝʨʚʠʩʦʤ. ɼʣʷ ʨʝʘʣʠʟʘʮʠʠ ʟʘʧʨʦʩʦʚ ʙʠʟʥʝʩʘ ʤʦʜʝʨʥʠʟʠʨʦʚʘʥʘ ʩʠʩʪʝʤʘ ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʩʚʷʟʠ 

ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʯʠʩʣʘ ʧʝʨʝʛʦʚʦʨʥʳʭ ʢʦʤʥʘʪ ʩ ʩʠʩʪʝʤʦʡ ʚʠʜʝʦʢʦʥʬʝʨʝʥʮʠʠ ʩ 6 ʜʦ 19, 

ʨʝʘʣʠʟʦʚʘʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʝʜʠʥʝʥʠʷ ʩ ʘʙʦʥʝʥʪʘʤʠ ʜʨʫʛʠʭ ʩʠʩʪʝʤ ʢʦʤʤʫʥʠʢʘʮʠʡ: Microsoft 

Lync ʠ IP ʪʝʣʝʬʦʥʠʠ Cisco. ʕʪʦ ʧʦʟʚʦʣʠʣʦ ʩʦʪʨʫʜʥʠʢʘʤ ʵʬʬʝʢʪʠʚʥʝʝ ʚʳʩʪʨʘʠʚʘʪʴ 

ʢʦʤʤʫʥʠʢʘʮʠʠ, ʘ ʪʘʢʞʝ, ʩʥʠʞʘʪʴ ʟʘʪʨʘʪʳ ʥʘ ʢʦʤʘʥʜʠʨʦʚʢʠ, ʠʩʧʦʣʴʟʫʷ ʚʦʟʤʦʞʥʦʩʪʠ 

ʚʠʜʝʦʩʚʷʟʠ. 
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12. ʂɸɼʈʆɺɸʗ ʇʆʃʀʊʀʂɸ 

12.1. ʉʪʨʘʪʝʛʠʷ ʠ ʧʦʣʠʪʠʢʘ ʫʧʨʘʚʣʝʥʠʷ ʧʝʨʩʦʥʘʣʦʤ 

ʉʪʨʘʪʝʛʠʷ ʂʦʤʧʘʥʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʩʦʪʨʫʜʥʠʢʦʚ ʫʯʠʪʳʚʘʝʪ ʙʠʟʥʝʩ-ʟʘʜʘʯʠ ʚ ʫʩʣʦʚʠʷʭ 

ʤʝʥʷʶʱʝʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʢʦʥʪʝʢʩʪʘ, ʦʜʥʦʚʨʝʤʝʥʥʦ ʦʙʝʩʧʝʯʠʚʘʷ ʫʩʪʦʡʯʠʚʦʩʪʴ ʨʝʟʫʣʴʪʘʪʦʚ 

ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ. ʂʦʤʧʘʥʠʷ ʧʦʩʪʦʷʥʥʦ ʟʘʙʦʪʠʪʩʷ ʦ ʬʦʨʤʠʨʦʚʘʥʠʠ ʥʝʦʙʭʦʜʠʤʳʭ 

ʫʩʣʦʚʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ, ʨʘʟʚʠʪʠʷ ʠ ʫʜʝʨʞʘʥʠʷ ʣʫʯʰʠʭ ʧʨʦʬʝʩʩʠʦʥʘʣʦʚ ʚ ʦʪʨʘʩʣʠ, 

ʨʘʩʢʨʳʪʠʷ ʠʭ ʠʥʜʠʚʠʜʫʘʣʴʥʦʛʦ ʧʦʪʝʥʮʠʘʣʘ, ʦʙʝʩʧʝʯʝʥʠʷ ʫʚʘʞʠʪʝʣʴʥʳʭ ʠ ʜʦʙʨʦʞʝʣʘʪʝʣʴʥʳʭ 

ʦʪʥʦʰʝʥʠʡ ʚʥʫʪʨʠ ʨʘʙʦʯʠʭ ʢʦʣʣʝʢʪʠʚʦʚ. HR-ʠʥʩʪʨʫʤʝʥʪʳ ʢʘʜʨʦʚʦʡ ʧʦʣʠʪʠʢʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʩʪʠʤʫʣʠʨʦʚʘʥʠʝ ʦʪʢʨʳʪʦʛʦ ʜʠʘʣʦʛʘ ʤʝʞʜʫ ʨʘʙʦʪʥʠʢʘʤʠ, ʬʦʨʤʠʨʦʚʘʥʠʝ ʝʜʠʥʦʡ ʤʦʜʝʣʠ 

ʜʝʣʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ, ʧʨʠʟʥʘʥʠʝ ʠ ʧʦʦʱʨʝʥʠʝ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʜʦʩʪʠʞʝʥʠʡ. 

12.2. ʆʨʛʘʥʠʟʘʮʠʦʥʥʘʷ ʩʪʨʫʢʪʫʨʘ ʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʳ 

ɺ 2014 ʛʦʜʫ ʧʨʦʜʦʣʞʘʣʘʩʴ ʨʘʙʦʪʘ ʧʦ ʦʧʪʠʤʠʟʘʮʠʠ ʙʠʟʥʝʩ-ʧʨʦʮʝʩʩʦʚ, 

ʦʨʛʘʥʠʟʘʮʠʦʥʥʳʭ ʩʪʨʫʢʪʫʨ ʠ ʯʠʩʣʝʥʥʦʩʪʠ ʚ ʨʘʟʨʝʟʝ ʚʩʝʭ ʬʫʥʢʮʠʡ ʚ ʨʘʤʢʘʭ ʧʨʦʝʢʪʘ 

Rightsizing. ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ 2014 ʛʦʜʫ: 

- ʙʳʣʘ ʮʝʥʪʨʘʣʠʟʦʚʘʥʘ ʬʫʥʢʮʠʷ ʥʘʣʦʛʦʚʦʛʦ ʫʯʝʪʘ ʠ ʦʪʯʝʪʥʦʩʪʠ;  

- ʨʘʩʬʦʨʤʠʨʦʚʘʥ ʮʝʥʪʨ ʫʧʨʘʚʣʝʥʠʷ ʧʨʦʝʢʪʘʤʠ ʠ ʧʨʦʮʝʩʩʘʤʠ, ʬʫʥʢʮʠʠ ʢʦʪʦʨʦʛʦ 

ʙʳʣʠ ʨʘʩʧʨʝʜʝʣʝʥʳ ʤʝʞʜʫ ɼʠʨʝʢʮʠʝʡ ʧʦ ʧʝʨʩʦʥʘʣʫ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʥʦʤʫ ʨʘʟʚʠʪʠʶ ʠ ʚʥʦʚʴ 

ʩʦʟʜʘʥʥʦʡ ɼʠʨʝʢʮʠʝʡ ʧʦ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʧʨʦʠʟʚʦʜʩʪʚʘ; 

- ʨʘʟʨʘʙʦʪʘʥʦ ʠ ʘʢʪʫʘʣʠʟʠʨʦʚʘʥʦ ʦʢʦʣʦ 100 ʣʦʢʘʣʴʥʳʭ ʥʦʨʤʘʪʠʚʥʳʭ ʜʦʢʫʤʝʥʪʦʚ. 

ʉ ʮʝʣʴʶ ʧʦʜʜʝʨʞʘʥʠʷ ʧʨʦʮʝʩʩʘ ʧʦ ʦʮʝʥʢʝ ʜʦʣʞʥʦʩʪʝʡ ʚ 2014 ʛʦʜʫ ʚ ʂʦʤʧʘʥʠʠ ʙʳʣ 

ʩʦʟʜʘʥ ʂʦʤʠʪʝʪ ʧʦ ʦʮʝʥʢʝ ʜʦʣʞʥʦʩʪʝʡ. ɺ ʪʝʯʝʥʠʝ ʛʦʜʘ ʙʳʣʦ ʧʨʦʚʝʜʝʥʦ 4 ʟʘʩʝʜʘʥʠʷ ʂʦʤʠʪʝʪʘ, 

ʥʘ ʢʦʪʦʨʳʭ ʙʳʣʘ ʧʨʦʠʟʚʝʜʝʥʘ ʦʮʝʥʢʘ ʧʦʨʷʜʢʘ 30 ʥʦʚʳʭ ʜʦʣʞʥʦʩʪʝʡ ʠ ʧʝʨʝʦʮʝʥʢʘ 100 

ʜʝʡʩʪʚʫʶʱʠʭ ʜʦʣʞʥʦʩʪʝʡ. 

12.3. ʉʪʨʫʢʪʫʨʘ ʧʝʨʩʦʥʘʣʘ 

ʇʨʦʬʝʩʩʠʦʥʘʣʴʥʘʷ ʩʪʨʫʢʪʫʨʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʯʝʣʦʚʝʢ 
 

  
ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ 

ɻʈʕʉ 
1 68 188 224 481 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
1 78 184 255 518 

ʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉ 
2 165 319 621 1107 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
1 72 220 217 510 

ʎʝʥʪʨʘʣʴʥʳʡ 

ʦʬʠʩ 
12 66 169 3 250 

ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 
17 449 1080 1320 2 866 

 

  
ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 
0,59% 16% 38% 46% 100% 
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ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ 

ɻʈʕʉ 
0,21% 14% 39% 47% 100% 

 

 

 
 
 

  
ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
0,19% 15% 36% 49% 100% 
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ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉ 
0,18% 15% 29% 56% 100% 

 

 

 

 
 

 
 

  
ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
0,20% 14% 43% 43% 100% 
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ʚr ʩʰʠʝ 

ʤʝʥʝʜʞʝʨʳ 
ʨʫʢʦʚʦʜʠʪʝʣʠ ʩʧʝʮʠʘʣʠʩʪʳ ʨʘʙʦʯʠʝ ʠʪʦʛʦ 

ʎʝʥʪʨʘʣʴʥʳʡ 

ʦʬʠʩ 
4,80% 26% 68% 1% 100% 
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ʋʨʦʚʝʥʴ ʦʙʨʘʟʦʚʘʥʠʷ ʧʝʨʩʦʥʘʣʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʯʝʣʦʚʝʢ 
 

 

ʩʨʝʜʥʝʝ 

ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ 

ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚʳʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ 

ɻʈʕʉ 
37 154 290 481 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
16 100 402 518 

ʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉ 
134 511 462 1107 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
38 173 299 510 

ʎʝʥʪʨʘʣʴʥʳʡ ʦʬʠʩ 5 4 241 250 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 230 942 1694 2 866 

 

 

ʩʨʝʜʥʝʝ 

ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 8% 33% 59% 100% 

 

 

 

 

ʩʨʝʜʥʝʝ ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ 8% 32% 60% 100% 
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ʩʨʝʜʥʝʝ ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
3% 19% 78% 100% 
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ʩʨʝʜʥʝʝ ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉ 
12% 46% 42% 100% 

 

 
 

 

ʩʨʝʜʥʝʝ ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
7% 34% 59% 100% 
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ʩʨʝʜʥʝʝ ʦʙʱʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʥʘʯʘʣʴʥʦʝ ʠ ʩʨʝʜʥʝʝ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 

ʚr ʩʰʝʝ 

ʦʙʨʘʟʦʚʘʥʠʝ 
ʠʪʦʛʦ 

ʎʝʥʪʨʘʣʴʥʳʡ ʦʬʠʩ 2% 2% 96% 100% 

 

 
 

ɺʦʟʨʘʩʪʥʘʷ ʩʪʨʫʢʪʫʨʘ ʧʝʨʩʦʥʘʣʘ ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè, ʯʝʣʦʚʝʢ 

 

 

ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʀʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ ɻʈʕʉ 44 50 188 92 77 30 ð 481 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
51 81 194 71 81 38 2 518 

ʈʝʬʪʠʥʩʢʘʷ ɻʈʕʉ 175 171 394 151 161 55 ð 1107 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
86 69 176 77 82 18 2 510 

ʎʝʥʪʨʘʣʴʥʳʡ ʦʬʠʩ 55 67 82 24 14 6 2 250 

ʆɸʆ çʕʥʝʣ ʈʦʩʩʠʷè 411 438 1034 415 415 147 6 2 866 

 

 

  
ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʠʪʦʛʦ 

ʆɸʆ çʕʥʝʣ 

ʈʦʩʩʠʷè 
14% 15% 36% 14% 14% 5% 0,21% 100% 
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ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʠʪʦʛʦ 

ʂʦʥʘʢʦʚʩʢʘʷ 

ɻʈʕʉ 
9% 10% 39% 19% 16% 6% ð 100% 

 

 

 
 

 

  
ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʠʪʦʛʦ 

ʅʝʚʠʥʥʦʤʳʩʩʢʘʷ 

ɻʈʕʉ 
10% 16% 37% 14% 16% 7% 0,39% 100% 
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ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʠʪʦʛʦ 

ʈʝʬʪʠʥʩʢʘʷ 

ɻʈʕʉ 
16% 15% 36% 14% 15% 5% ð 100% 

 

 

 
 

  
ʜʦ 30 

ʣʝʪ 

30ï34 

ʣʝʪ 

35ï44 

ʣʝʪ 

45ï49 

ʣʝʪ 

50ï54 

ʣʝʪ 

55ï60 

ʣʝʪ 

ʩʪʘʨʰʝ 

60 ʣʝʪ 
ʠʪʦʛʦ 

ʉʨʝʜʥʝʫʨʘʣʴʩʢʘʷ 

ɻʈʕʉ 
17% 14% 35% 15% 16% 4% 0,39% 100% 

 












































































































































