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����� � !� "��#$� �%� ��%&'� ! �&�!'��(�)$� (� ���#*+�$� , 25 &� �&�!'��(�)$� '%/ 
*#0(1!$$� (� �(�#!$�2�1((�$# *�34#!$�� � *151�1�(�$# 61(*1�# /���#*+� , 25/ ! 
�#8#(�# (� �*(1 �9(�) !1+!$�#(�' (� :"��� )��;1$1 *�34#!$�1 "1 "�1$1'1  1$ 
01.04.20095., *1"% (#(� '%/ 03.07.2009 5., 19.02.2010 5. ����� �$� !� 1*1+�#(� 1$ 

1/�!�)$� &� 6�(�(!1� (�*&1� ! �#8#(�# , 758-��/09.09.2009 5., '�$1 "1! #*��;� 
"�1/#(� !� 1*1+�#(� ! �#8#(�# , 140-��/08.03.2010 5. 
 

��!$1);�$# "���� � !� *1"% (#(� � �'$3� �&���(� '%/ 14.12.2010 5., "��#$� ! 
�#8#(�# (� �*(1 �9(�) !1+!$�#(�' (� :� “��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ��� 
"1 "�1$1'1  1$ 15.12.2010 5. 
 
 

 

	"�#*# #(�$� !%5 �!(1 $#&� "���� � !$10(1!$ (� �'$���$# � "�!���$# (� *151�1�(�) 
61(*, '�'$1 � �&9�! #(�$� (#$(� !$10(1!$ (� �'$���$#, !# �&"1 &��$ &�: 

� 	"�#*# )(# (� #/�!�1((�$� !$10(1!$ � 2#(�$� (� 1+��$(1 �&'3"3��(# (� *) 1�#$# (� 
61(*�; 

� �!�9'� ��&J1*�, !�%�&�(� ! *#0(1!$$� (� *151�1�(�) 61(*, �' K9�$# (1 51*�8(1$1 
�%&(�5��4*#(�# (� 3"��� )��;1$1 *�34#!$�1, (� +�('�$� *#"1&�$��, (� *�" 1/���(�) 
#'!"#�$ !9#$1�1*�$# , (# /15�$ *� (�*��8���$ 5 /"#$/ (� !$1 1$ !�#*(�$� 51*�8(� (#$(� 
!$10(1!$ "1 +� �(!� (� *151�1�(�) 61(*; 

� �&"% (#(�# (� �/"#��$��(�$# ��&"1�#*+� (� ���

 � 1!$�(� �$# (1�/�$��(� �'$1�# 
1$(1!(1 !$�3'$3��$� (� �'$���$# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � 
���1”; 

� �"�&��(# (� �(�#!$�2�1((�$� "1 �$�'�, �' K9�$# (1 � 15��(�9#(�)$� &� �(�#!$���(#, 
�#5 �/#($���(� � "���� �$� (� 61(*�. 

 

����
���, �� 
	��	 �� 	��	���� �����������	 �� 	
��
��� �� �
������ – 
�	������	�� �� �	�	�	���� �	�� 

 

� �&"1 &��(# (� #*�((� � "1! #*1��$# (� !�!$#/� &� 12#()��(# (� �'$���$# 1$ 
"1�$6#0 � (� *151�1�(�) 61(* &� �&#/�(# (� �#8#(�) � '1($�1 ; 

� :!$�(1�)��(# (� !�!$#/� &� !%+���(# (� �(61�/�2�), !�%�&�(� ! 1"�#*# )(#$1 (� 
(#$(�$� !$10(1!$ (� �'$���$#, ! )!(1 *#6�(���(� �&$19(�2� (� �(61�/�2�) "1 ��*1�#; 

� �&��+1$��(# � !"�&��(# (� "���� � &� �&+)5��(# (� '1(6 �'$� (� �($#�#!� � &� 
1!�53�)��(# (� &�;�$� !�#;3 ��&'����(#$1 (� �%$�#8(� �(61�/�2�); 
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� ��1$1'1 ���(# (� 1+!%4*�(�)$�, !�%�&�(� ! 1"�#*# )(#$1 (� (#$(�$� !$10(1!$ (� 
�'$���$#, � "�� �5�(# (� !%1$�#$(�$# *1'3/#($� '%/ "�1$1'1 �$#; 

� �1!$��)(# (� �&�!'��(�) '%/ $#J(1 15�9(1$1 � "�15��/(1$1 1!�53�)��(# "�� 
1"�#*# )(# (� (#$(�$� !$10(1!$ (� �'$���$#; 

� �&51$�)(# � "1**%�4�(# (� !�!$#/� &� !%J��()��(# � &�;�$� (� *1'3/#($�2�)$�, 
!�%�&�(� ! 1"�#*# )(#$1 (#$(�$� !$10(1!$ (� �'$���$#, (� J��$�#( � (� /�5(�$#( (1!�$# ; 

� �&51$�)(# (� 12#('�$� (� �'$���$# (� *151�1�(�) 61(*: 

1. "�� "%��1(�9� (1 "��*1+���(# ("��&(���(#) - "1 2#(� (� "��*1+���(#, �' K9��;� � 
��&J1*�$# "1 !*# '�$�; 
2. "�� "1! #*��;1 12#()��(# – !%5 �!(1 �#*� � (�9�(�, 1"�#*# #( � ���#*+� , 25. 
 

������� �� 	
������� �� �
������ 	� �	������� �� �	�	�	���� �	�� �� 
������� �� ������� � 
	���	� 

 
	2#()��(#$1 (� �'$���$# 1$ "1�$6#0 � (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� 
�(�#!$�2�) � ���1”, �&#/�(#$1 (� �#8#(�)$� �%� ��%&'� !%! !%;�$#, '�'$1 � '1($�1 � "1 
1$(18#(�# (� �&#$�$# �#8#(�) !# 1!%;#!$�)�� 1$ #'�"� (� :"��� )��;1$1 *�34#!$�1 "�� 
!"�&��(# (� ! #*(�$# 1!(1�(� "1 14#(�): 
 
1. ��������	� ���
��
����	
�� � ���
	
�	
�� 	� ����� 
� 
������� � 
����������
�
 ��������
 
	$*# �$# � :"��� )��;1$1 *�34#!$�1 63('2�1(���$ (� +�&�$� (� ��&��+1$#(� "1*�1+(� 
�%$�#8(� "���� �, 3�#4*�;� ��&"�#*# #(�#$1 (� 63('2��$# � "���1/1;�)$� '�'$1 (� 
1$*# �$# '�$1 2) 1, $�'� � (� �!#'� 1$ ! 34�$# �$# � !%1$�#$(�) 1$*# . �/#!��(# � 
�&&#/��(# (� "���1/1;�) (# !# *1"3!'�, 1!�#( � ! 39��$# (� �%&(�'(�  '1(6 �'$ (� 
�($#�#!� (!%5 �!(1 ��&"1�#*+�$# (� ��&*#  „
1(6 �'$ (� �($#�#!�” "1-*1 3). 
�) �#8#(�)$� "1 1"#��$��(�$� *#0(1!$ !# �&�/�$ !%1+��&(1 (��1$1 (� '1/"#$#($(1!$ � 
*# #5���(�$# "���� � !%1$�#$(�$� !�!$#/� (� 1$(18#(�). 
+) �"�&�� !# "���� 1$1 �#8#(�)$� *� !# �&�/�$ !�/1 1$ #*�( ! 34�$# , !%1+��&(1 
(#51��$� '1/"#$#($(1!$ � 1$51�1�(1!$. 
�) �!#'� ! 34�$#  !# 1$(�!) "1 1"#��$��(� � *�35� 1$(18#(�) '%/ *�35 ! 34�$#  !%! 
!%1$�#$(�$# *# #5���(� "����. 
 
2. ����� ���
���	���� ��� ����
�	
�� �� ��������	� 	� 	����� 
�) �!#'� ! 34�$#  /14# *� !# 1$(�!) "1 1"#��$��(� � *�35� 1$(18#(�) !�/1 '%/ 
1"�#*# #( *�35 ! 34�$#  !%! !%1$�#$(�$# *# #5���(� "����. 
+) �!#'� 1$*#  �/� !�10 �%'1�1*�$# , '10$1 �&#/� �#8#(�) "�� !"1� &� '1/"#$#($(1!$ 
/#4*3 (#51��$# "1*9�(#(� � �%& �5� �&"% (#(�#$1 (� !%1$�#$(�$� &�*�9� (� #*�( 1$ 
! 34�$# �$# � 1$*# �. 
�) � ! 39�0, 9# !"1�%$ &� '1/"#$#($(1!$ # /#4*3 *�� 1$*# �, �%"�1!%$ !# 1$(�!) &� 
�#8���(# *1 9 #( (� :"����$# (�) !%�#$ (� :"��� )��;1$1 *�34#!$�1, '10$1 !%5 �!(1 
"���� �$� &� *#0(1!$$� (� :"����$# (�) !%�#$ # '1/"#$#($#( *� 51 ��&�#8�. 
 

������� �� �������� �� ���	���
��, �������� � 	��������� �� ������� 
��	��	�� �� �
������ – ���	#��
� �� ���	���
�� � ���	�� 

 

��� 12#('�$� (� �'$���$# (� *151�1�(�) 61(* !# �&"1 &��$ ()'1� 1$ ! #*(�$# *�((�, 
�(� �&� � � 6�'$1��: 
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� 	+)�#(� � "�1!"#'$ &� "3+ �9(1 "�#* �5�(# (� 2#((� '(�4� (� #/�$#($� #/�!�1((� 
!$10(1!$ (� �(� 15�9(� 2#((� '(�4�; 

� �#8#(�# &� 3�# �9���(# � � (�/� )��(# (� '�"�$� � (� #/�$#($�; 

� �#8#(�# &� "�#1+��&3��(# (� *�34#!$�1$1-#/�$#($ � 1+)�#(�$� � " �(� &� 
"�#1+��&3��(# !$10(1!$/ !%1$(18#(�# (� &�/)(� (� 2#((�$# '(�4�; 

� �!)'�'�� �&/#(#(�) � $%�51�!'�$� *#0(1!$ (� #/�$#($�, '1�$1 &�!)5�$ 2#(�$� (� 
(#51��$# 2#((� '(�4�; 

� ��1/#(� � 3!$��� (� #/�$#($�; 

� 	+��&3��(1 �!'1�1, �&"% (�$# (1 � � 1+#&"#9�$# (1 "�1�&�1*!$�1, "1 '1#$1 #/�$#($%$ 
# 1$�#$(�'; 

� �(� �& (� !$1"�(!'�) !#'$1�, � '10$1 63('2�1(��� #/�$#($%$; 

� �(� �& (� 1+;1$1 !%!$1)(�# (� "�&��� (� 6�(�(!1�� �(!$�3/#($�; 

� �(61�/�2�) 1$(1!(1 !*# '� � � 16#�$� &� *�*#(�$# 6�(�(!1�� �(!$�3/#($� (� 
(#�#53 ���( "�&��; 

� �� �9�#$1 (� 1"2�1((� *151�1�� &� *�*#(�$# 2#((� '(�4�; 

� �(61�/�2�) 1$(1!(1 $%�51��)$� � '1$��1�'�$# (� 6�(�(!1�� �(!$�3/#($� (� "1*1+(� 
#/�$#($� (� �#53 ���( /#!$#( � � 934*#!$��(#( "�&��; 

� �#*1�(� +K #$�(� (� 16�2�� (� !$�$�!$�9#!'� �(!$�$32��. 

	!(1�(� �&$19(�2� (� �(61�/�2�), '1�$1 !# �&"1 &��$ "�� 12#('� (� �'$���$#, !� 
! #*(�$#: 

� �#5�!$%� (� "3+ �9(�$# *�34#!$�� � 
��; 

� 	6�2�� (�)$ +K #$�( (� 61(*1��$� +1�!�; 

� ��(�(!1�� 1$9#$� (� #/�$#($�$#; 

� ��1!"#'$� &� "3+ �9(1 "�#* �5�(# (� 2#((� '(�4� (� #/�$#($�; 

� 	6�2�� (� '1$��1�'� (� *� %��1, �'$��(� 39�!$(�2� (� "�&��� (� 2#((� '(�4�; 

� 	6�2�� (� +K #$�(� (� ��� � ���; 

� 
1$��1�'�, +K #$�(� � �(� �&� (� +% 5��!'� � 934*#!$��((� �#53 ���(� "�&��� � 
�(�#!$�2�1((� "1!�#*(�2�. 

 


	����
� �� ��������: ����	���������� � ��������� 

 


1(6 �'$ (� �($#�#!� # (� �2#, '15�$1 �($#�#!�$# (�  �2�$�, 9�0$1 "1�$6#0 � � � 
*#0(1!$ :"��� )��;1$1 *�34#!$�1 3"��� )��, '�'$1 � (� �(�#!$�$1��$# � *) 1�# (� 

                                                           
1 �#6�(�2�) (� “*� %�”: ��16#!�1(� #( 39�!$(�' (�(�#!$�2�1(#( "1!�#*(�'), '10$1 �&�%�8�� 
*#0(1!$ "1 "1'3"'1-"�1*�4+� (� 2#((� '(�4� !�/1 (� �#53 ���(� "�&��� (� 2#((� '(�4�, � 
'10$1 (# ��+1$� ! '��0(� ' �#($� (�(�#!$�$1��). 
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„��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1” /15�$ *� � )&�$ � � !� � #& � � 
"�1$��1�#9�# #*�( ! *�35. 

� 2#  "�#*1$���$)��(# '1(6 �'$�$# (� �($#�#!� /#4*3 ' �#($�$# (� :"��� )��;1$1 
*�34#!$�1 � �(�#!$�$1��$# � *) 1�# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) 
� ���1”, :"��� )��;1$1 *�34#!$�1 "��#/�, 9# &� *#0(1!$ "1 �(�#!$���(# (� �'$��� (� 
*�*#(1  �2# "1 9 .164 1$ ���

/ *151�1�#( 61(* "1 9 .164� 1$ ���

 (� $1�� 9�! 1 � 
„��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1”) � �'2��/ *) 1�#, �&*�*#(� 1$ 
*�35 ' �#($ (� :"��� )��;1$1 *�34#!$�1/ *�35 *151�1�#( 61(*, 1�5�(�&���( � 
3"��� )��( 1$ :"��� )��;1$1 *�34#!$�1, "1! #*(1$1 ()/� "���1 (� �%&(�5��4*#(�#. 

� 15 #* �&+)5��(#$1 (� '1(6 �'$�$# (� �($#�#!�, ! 34�$# �$# (� :"��� )��;1$1 
*�34#!$�1, � (�0–�#9# �%'1�1*(�$# ! 34�$# �, ! 34�$# �$# 1$ 1$*# � „��1*�4+� � 
/��'#$�(5” � „:"��� #(�# (� "1�$6#0 �”, !� * %4(� *� !"�&��$ ! #*(�$# 1!(1�(� 
"��(2�"�: 

����� ��	�
���	 
 ������
� ��� ��
	��
�	 – :"��� )��;1$1 *�34#!$�1 
$�)+�� ��(�5� *� *#0!$�3�� � �($#�#! (� !�1�$# ' �#($�/ �(�#!$�$1�� � *) 1�# (� 
„��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1” "1 (�0–*1+��) &� $)J (�9�(. 
:"��� )��;1$1 *�34#!$�1 (# $�)+�� *� !# "1!$��) � "1&�2�), "�� '1)$1 �($#�#!%$ (� #*�( 
(#51� ' �#($/ �(�#!$�$1� � *) 1�# (� 1�5�(�&���( � 3"��� )��( 1$ (#51 *151�1�#( 61(* (� 
$1�� 9�! 1 – � *) 1�# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1”) ;# 
� #&# � '1(6 �'$ !%! &�*% 4#(�#$1 /3 '%/ *�35 (#51� ' �#($. 

���
��
�	 &� �&+)5��(# "1��4*�(#$1 (� '1(6 �'$ (� �($#�#!�, � � '15�$1 '1(6 �'$ # 
�%&(�'(�  – 9�#& '1�$1 !# 1!%;#!$�)�� !"���#* ��1 � ���(1 $�#$���(# (� �!�9'� ' �#($� 
(� :"��� )��;1$1 *�34#!$�1, !�: 

� �% (1 � "�#*����$# (1 ��&'����(# (� "1$#(2�� (� � '1('�#$(� '1(6 �'$� (� 
�($#�#!�, �'1 ! $1�� ()/� *� !# (��38� !%;#!$�3��;1 &�*% 4#(�# &� !"�&��(# (� 
"1�#��$# (1!$ � � *� !# &�!$��8�$ �($#�#!�$# (� *�35 ' �#($/ �(�#!$�$1� � *) 1�# (� 
1�5�(�&���( � 3"��� )��( 1$ :"��� )��;1$1 *�34#!$�1 *151�1�#( 61(* (� $1�� 9�! 1 – � 
*) 1�# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1”); 

� ��&*# #(�# (� 63('2��$# /#4*3 1$*# (�$# ! 34�$# � � 1$*# �. �3+ ���(# (� 9�!$ 1$ 
"1&�2��$# "�� 3"��� #(�# (� "1�#9# 1$ #*�( *151�1�#( 61(*; 

� 	$'�& 1$ *#0!$��# "�� �%&(�'��(# (� '1(6 �'$ (� �($#�#!�, � ! 39��$#, '15�$1 (# 
/15�$ *� +%*�$ !"�&#(� "��(2�"�$# "1 $1&� ��&*# . 

 

������ ����% ���
�������	 �� �������� ���	���
�� 

 

� �1 !/�!% � (� $#&� ����� � �%$�#8(� �(61�/�2�) !� �!)'� '1('�#$(� �(61�/�2�), 
'1)$1 (# # "3+ �9(1 15 �!#(�, 1$(�!);� !# "�)'� � � (#"�)'1 *1 „��06�0&#( (�% 5���)) 
�1(* ��;�$#(� �(�#!$�2�) � ���1”, � � *1 (#51��$# *) 1�#, �'1 "3+ �9(1$1 0 15 �!)��(# 
/14# *� 1'�4# !%;#!$�#(1 � �)(�# �%�J3 2#(�$� (� *) 1�#$# (� *151�1�(�) 61(*. �� 
�%$�#8(� �(61�/�2�) !# !9�$� �(61�/�2�), '1)$1: 

1. "1!19�� 6�'$� � � 1+!$1)$# !$��, '1�$1 !� (�!$%"� � � � 1+1!(1��(1 /14# *� !# 
19�'�� *� (�!$%")$ � +%*#;#, � # *1!$�$%9(1 '1('�#$(�, &� *� !# (�"���� &�' K9#(�# 
1$(1!(1 �%&/14(�) �/ #6#'$ �%�J3 2#(�$� (� *) 1�#$# (� *151�1�(�) 61(*; 
2. 1+�9�0(1 !# �&"1 &�� 1$ �(�#!$�$1��$# "�� �&#/�(#$1 (� �#8#(�# &� �(�#!$���(# � 
*) 1�# (� *151�1�(�) 61(*. 
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� �1 !/�!% � (� $#&� ����� � &�  �2#, '1#$1 ��&"1 �5� ! �%$�#8(� �(61�/�2�), !# 
!/)$�: 

1. �!#'� 9 #( (� :"����$# (�) � � ��*&1�(�) !%�#$ (� :"��� )��;1$1 *�34#!$�1; 
2. �*(1 �9(�)$ !1+!$�#(�' (� :"��� )��;1$1 *�34#!$�1; 
3. �!)'1 *�351  �2#, '1#$1 "1��*� !�1)$� ! 34+�, "�16#!�) � � &�*% 4#(�) � � 
1$(18#(�) (� !�%�&�(1!$ ! :"��� )��;1$1 *�34#!$�1 � � !  �2�$� "1 $.1 � � 2 �/� 
*1!$%" � � ��&"1 �5� ! �%$�#8(� �(61�/�2�). 
 
 

� ��+��()�� !# (�  �2#, '1#$1 ��&"1 �5� ! �%$�#8(� �(61�/�2�): 

1. �� "��*1+��� � � *� "�#J�%� ) &� !�1) � � &� 934*� !/#$'� *) 1�# (� „��06�0&#( 
(�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1”, '15�$1 "��$#4��� �%$�#8(� �(61�/�2�) 
&� $)J; 
2. �� ��&'���� �%$�#8(� �(61�/�2�) (� *�351  �2#, 1!�#( �'1 ��&'����(#$1 0 !# 
�&�%�8�� "�� 1+�9�0(1 3"��4()��(# (� (#51��$� ! 34+�, "�16#!�) � � &�*% 4#(�); 
3. �� "�#"1�%9� � � 3+#4*��� *�351  �2# �%& 1!(1�� (� "��$#4���(�$� 1$ (#51 �%$�#8(� 
�(61�/�2�) *� "��*1+��� � � *� "�#J�%� ) *) 1�# (� „��06�0&#( (�% 5���)) �1(* 
��;�$#(� �(�#!$�2�) � ���1”, &� '1�$1 !# 1$(�!) $�&� �(61�/�2�). 
 

� �1-51�# "1!19#(�$# &�+��(� !# 1$(�!)$ � &� �!)'1 *�351  �2#, '1#$1 "��$#4��� 
�%$�#8(� �(61�/�2�), �'1 &(�# � � # * %4(1 *� &(�#, 9# �(61�/�2�)$� # �%$�#8(�. 

 

�	��
 
�	�� �����
���	�� �� ����	��� 
�������
� 
 �� �������	 �� 
����
�	��
����
���, 
������� 
 �	���
��� �� ��������
� ���� 
 

��	
�
�

�	 � �	��: 

� N #(1�#$# (� 3"����$# (�) � � '1($�1 (�) 1�5�( (� :"��� )��;1$1 *�34#!$�1, 
(#51��$# ! 34�$# � �  �2�$�, ��+1$#;� "1 *151�1� &� :"��� )��;1$1 *�34#!$�1, (# /15�$ 
*� ��&5 �!)��$, 1!�#( �'1 (# !� 1"���1/1;#(� &� $1��, � *� "1 &��$ &� 
1+ �51*#$# !$��(# (� !#+# !� � � (� *�35�  �2� 6�'$� � 1+!$1)$# !$��, &�!)5�;� 
(� �9(1!$�$# � 1"#��2��$# "1 !/#$'�$# &� *) 1�#$# � &� "��� (� ' �#($� (� 
:"��� )��;1$1 *�34#!$�1 � �(�#!$�$1�� � *) 1�# (� „��06�0&#( (�% 5���)) �1(* 
��;�$#(� �(�#!$�2�) � ���1”, '�'$1 � �!�9'� *�35� 6�'$� � 1+!$1)$# !$��, 
"�#*!$�� )��;� $%�51�!'� $�0(�, '1�$1 !� 3&(� � "�� �&"% (#(�# (� ! 34#+(�$# � 
"�16#!�1(� (�$# !� &�*% 4#(�). 

� �!�9'�  �2� "1 "�#*J1*(�) "���5��6 "�� �!$%"��(# � * %4(1!$ � � &�"19��(# (� 
*#0(1!$ &� :"��� )��;1$1 *�34#!$�1 "1*"�!��$ *#' ���2�) &� !"�&��(# (� $�0(�$�, 
"1!19#(� "1-51�#. ��&"1�#*+�$� (� "�#*J1*(1$1 �&�#9#(�# !# 1$(�!) � &� ! 39��$#, 
'15�$1 "1!19#(�$#  �2� (# !� (� ! 34+� � � *#0(1!$$� �/ # "�#3!$�(1�#(�. 

� 	!�#( (� 
��, &�/#!$(�' – "�#*!#*�$# ), �%'1�1*#; 3"��� #(�# „��*&1� (� 
�(�#!$�2�1((�$� *#0(1!$” � (� 1"���1/1;#(� * %4(1!$(�  �2� 1$ �*/�(�!$��2�)$� (� 

��, '�'$1 � (� “�% 5��!'� 61(*1�� +1�!� – �16�)” ��. �� 2# �$# (� '1($�1 (�$� �/ 
*#0(1!$ � � ��/'�$# (� &�"1�#*$� &� "�1�#�'�, :"��� )��;1$1 *�34#!$�1 /14# *� *��� 
!�#*#(�) "1 "���5��6 2 !�/1: 

1. !%! !%5 �!�#$1 (� !%1$�#$(�) �(�#!$�$1� � *) 1�# (� *151�1�(�) 61(*, � � 
2. "1 �#8#(�# (� !%*�, �&*�*#(1 "�� 3! 1��)$� � "1 �#*� (� 9 . 35, � . 6 � 7 1$ ����. 
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� �#&�+��(1 ��&'����(# (� �%$�#8(� �(61�/�2�), '1)$1 "�)'1 !# 1$(�!) *1 
*151�1�(�) 61(*, #*(1��#/#((1 "�#* 
�� � (� 1+;#!$�#(1!$$�, ! #* �&#/�(# (� 
�#8#(�# � � 3&(���(# (� !%1$�#$(1$1 1+!$1)$# !$�1; 

� �1**%�4� !"�!%' (�  �2�$�, '1�$1 ��+1$)$ "1 $�3*1� � � 5��4*�(!'� *151�1� � �/�$ 
"1!$1)(#( � � �(2�*#($#( *1!$%" *1 �%$�#8(� �(61�/�2�), 1$(�!);� !# "�)'1 � � 
(#"�)'1 *1 *151�1�(�) 61(*, '�$1 !"�!%'� !# �'$3� �&��� (#&�+��(1 "�� �!)'� "�1/)(�. 
 
 
 
 

��	�	
	������ �� 	���&�������, �������� � 	����������	 �� ������� 
��	��	�� �� �
������, � ��������� �� ��	�������� �	
%����� 
�� ��	�	
	���� 

 

�!#'� *#(, "�#& '10$1 !# �&9�! )�� (#$(�$� !$10(1!$ (� �'$���$# („���”) (� *151�1�(�) 
61(*, !# �&51$�) *1'3/#($ &� �&�%�8#(1$1 �&9�! #(�# ("�1$1'1 ), � '10$1 !# 1$��&)��$ 
���, ���/ *) , #/�!�1((�$� !$10(1!$ � 2#(�$� (� 1+��$(1 �&'3"3��(# (� *) , '�'$1 � 
�%&��4#(�)$� � 1!1+#(�$# /(#(�) "1 �&9�! #(�#$1 (� ��� (� "1*"�!� �$# "�1$1'1 � 
 �2� – � ! 39��$#, '15�$1 �/� $�'���. ��1$1'1 �$# &� �&9�! #(�# (� ��� !# "1*"�!��$ 1$ 
(�0-/� '1 *�# 1$ ! #*(�$# $��  �2�: �(�#!$�2�1((�) '1(!3 $�($ (61(* - /#(�*4%��) (� 
:"��� )��;1$1 *�34#!$�1, '10$1 !%5 �!(1 "�1!"#'$� (� *151�1�(�) 61(* �&#/� �#8#(�) 
"1 3"��� #(�#$1 (� �'$���$# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � 
���1”, 5 ��(�) !9#$1�1*�$#  (� :"��� )��;1$1 *�34#!$�1 � �%'1�1*�$# )$ (� 1$*#  
„�%$�#8#( '1($�1 ” � "1! #*(1$1. � 1$!%!$��#$1 (� ()'1# 1$  �2�$� "1 "�#*J1*(1$1 
�&�#9#(�#, �/#!$1 (#51 "�1$1'1 %$ /14# *� +%*# "1*"�!�( � 1$ 9 #( (� :"����$# (�) 
!%�#$ (� :"��� )��;1$1 *�34#!$�1. 

 

����
����� 
�� ��'�	�	��#�	�	 � ��	�����	�	 	���%������ ��� 	��������� 
�� ������� ��	��	�� �� �
������ 

 

� ��'��#��
	 	�	�%����� 

�#1+J1*�/1$1 &� "�1$�9�(# (� (1�/� #( ��+1$#( "�12#! 1+1�3*��(# ($# #61((� 
�"���$�, '!#�1'! /�8�(�, 6�'! /�8�(�, $# #'!, "��($#�� � *�.) # &�'3"#(1 !%! !1+!$�#(� 
!�#*!$�� (� :"��� )��;1$1 *�34#!$�1.  

 

� '���%�� 

�� �!#'� ! 34�$# , 1$51�1�#( &� 3"��� #(�# �'$���$# (� *151�1�(�) 61(* � � 
�*/�(�!$����(# (� (#51��$# *) 1�# # &�'3"#( '1/"K$%� ! "���/#$��, 1!�53�)��;� 
(#1+J1*�/�$� +%�&�(� � !�53�(1!$ (� ��+1$�. 
1/"K$��$# !� &�'3"#(� !%! !1+!$�#(� 
!�#*!$�� (� :"��� )��;1$1 *�34#!$�1. 

 

� �	��%�� 

� :"��� )��;1$1 ��34#!$�1 �&"1 &�� "�15��/#( "�1*3'$ "�� �&9�! )��(# (� (#$(�$� 
!$10(1!$ (� �'$���$#, #/�!�1((�$� !$10(1!$ � 2#(�$� (� 1+��$(1 �&'3"3��(#. 
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��15��/(�)$ "�1*3'$ # !�%�&�( !%! !9#$1�1*(�$� !�!$#/� (� �1(*�, '1#$1 "1&�1 )�� 
&� �5�(# (� /�'#$� &� 1!9#$1�1*)��(# (� ��& �9(�$# 1"#��2�� � "1! #*��;1 ��$1/�$�9(1 
5#(#����(# (� !9#$1�1*(�$# &�"�!�, '1�$1 !# "��#/�$ � !9#$1�1*(�$� !�!$#/�. �1&� $�" 
!�%�&�(1!$ # �/�(��� *�10(1$1 �%�#4*�(# (� �(61�/�2�), '�'$1 � *1"��(�!) &� 
�&+)5��(#$1 (� 5�#8'� "�� "1�$1�(1 �%�#4*�(#. ��15��/(�)$ "�1*3'$ # ! ��& �9(� (��� 
(� *1!$%", '1#$1 5���($��� &�;�$� (� *�((�$# "�� �&9�! )��(# (� ���. ��15��/�$� 
!%J��()�� *�((�$#, !�%�&�(� ! �&9�! )��(# (� ���, #/�!�1((�$� !$10(1!$ � 2#(�$� (� 
1+��$(1 �&'3"3��(# � "1&�1 )�� "�1�#�'�$� �/ &� "�#*J1*(� "#��1*�. 

� �!#'� #*�( ! 34�$#  (� :"��� )��;1$1 *�34#!$�1 1$ ��& �9(�$# 1$*# � ��&"1 �5� ! 
1"�#*# #(� "����, &�*�*#(� 1$ �*/�(�!$��$1�� (� !�!$#/�$�. ��&5��(�9���(#$1 �/� &� 
2#  "1!$�5�(# (� ��$1(1/(1!$ "�� 3"��� #(�#$1 (� 1$*# (�$# "1�$6#0 �, '�'$1 � (� 
# �/�(���(# (� ! 39�� (� "�1$��1�#9�# � �($#�#!�$#. :! 1��)$� &� �&+)5��(# (� 
'1(6 �'$� (� �($#�#!� !# 1!%;#!$�)��$ 9�#& &�*���(#$1 (� ��& �9(� "���� (� *1!$%" (� 
! 34�$# �$# (� :"��� )��;1$1 *�34#!$�1 "1 1$(18#(�# (� �!#'� #*�( "1�$6#0 , '10$1 !# 
3"��� )�� 1$ :"��� )��;1$1 *�34#!$�1. ��!$#/�$� "�#*1!$��) �'$3� (� �(61�/�2�) &� 
!%!$1)(�#$1 (� "1�$6#0 �$#, '1�$1 :"��� )��;1$1 *�34#!$�1 3"��� )��. 

 

���	����� � �	����&��� �� ������� �� ��'�������� � ������ �� 
�	
%�����
����, �������� � 	����������	 ������� ��	��	�� �� �
������ �� 
�	�	�	���� �	��, �� '������ � �������� �	����� 

 

� :"��� )��;1$1 *�34#!$�1 # * %4(1 *� !%J��()�� � "�1*% 4#(�# (� 5 ("#$) 51*�(� 
2) �$� *1'3/#($�2�) � �(61�/�2�)$�, !�%�&�(� ! *#0(1!$$� (� *151�1�(�) 61(*, 
�' K9�$# (1 1$(�!);�$� !# *1: 

1. "�#*��*#(�$# � ���#*+�$� &� �&�!'��(�)$� '%/ *#0(1!$$� (� 3"��� )��;�$# *�34#!$�� 
*(#�(�2� � *�35� 1$9#$(1!$; 

2. !' K9#(�$# *151�1�� �%� ��%&'� ! 3"��� #(�#$1 (� �'$���$# (� *151�1�(�) 61(*, 
(#1+J1*�/�$# !%5 �!�) � "% (1/1;(� � � '1"�) 1$ "% (1/1;(�, �'$3� (� *�((� &� 
 �2�$�, ! '1�$1 #  !' K9#( *151�1� &� 3"��� #(�#; 

3. �(61�/�2�)$� &� '1(6 �'$� (� �($#�#!�, "��#$�$# "1�%9'� &� �&*���(# ("�1*�4+�) � 
1+��$(1 �&'3"3��(# (� *) 1�# (� „��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � 
���1”, �&"��$#(�$# "1$�%�4*#(�), *�35� 3�#*1/ #(�) � 1$9#$� �%� ��%&'� ! 3"��� #(�#$1 
(� �'$���$# (� *151�1�(�) 61(*; 

4. �#' �/(�$# /�$#��� � � "3+ �'�2��, !�%�&�(� ! *151�1�(�) 61(*, '�'$1 � *�35� 
*1'3/#($� �%� ��%&'� ! $)J; 

5. �'$1�#$# 1$(1!(1 �%$�#8(�$� 1�5�(�&�2�) (� :"��� )��;1$1 *�34#!$�1, �%&��4#(�)$� 
(� �(�#!$�$1��$# � *) 1�# (� *151�1�(�) 61(*, �%$�#8(�$# ��&! #*��(�), !"�!%' (� 
 �2�$�, '1�$1 ��+1$)$ "1 *151�1� &� :"��� )��;1$1 *�34#!$�1 � 39�!$��$ �%� �&#/�(#$1 
(� �(�#!$�2�1((� �#8#(�) �%� ��%&'� ! *#0(1!$$� (� *151�1�(�) 61(*; 

6. �%$�#8(�$� � �%(8(�$� �&J1*);� � �J1*);� '1�#!"1(*#(2�). 

� :"��� )��;1$1 *�34#!$�1 # * %4(1 *� !%J��()�� *1'3/#($�2�)$� � �(61�/�2�)$� "1 
"�#*J1*(�) "���5��6, �' K9�$# (1 $�&� (� /�5(�$#( (1!�$# , "1 (�9�(, '10$1 *� 
1!�53�)�� � "1&�1 )��: 
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1. (� 
1/�!�)$� &� 6�(�(!1� (�*&1�, !%1$�#$(1 &�/#!$(�'-"�#*!#*�$# ), *� �&�%�8�� 
!"���'�, *� �/� +%�& *1!$%" *1 (#) � *� /14# *� "1 39� �(61�/�2�) &� �!#'� #$�" 1$ 
�&"% (#(�#$1 (� �!)'� !*# '�; 

2. *� !# �&�%�8��$ "�1/#(� � � *1"% (#(�), (1 !%*%�4�(�#$1 (� *1'3/#($�2�)$� � 
�(61�/�2�)$� "�#*� "�1/#(�$# � � *1"% (#(�)$� *� /14# *� +%*#  #!(1 3!$�(1�#(1; 

3. &�;�$� !�#;3 �!)'�'�� /�(�"3 �2�� � � "1*"���)(�); 

4. &�"�&��(#$1 0 (� �$1�� (1!�$#  � � �%&!$�(1�)��(#$1 0 � ! 39�0 (� &�53+��(# "1 
$#J(�9#!'� "��9�(�. 

 

���	�	�	��� �� 	��������� �� ������� ��	��	�� �� �
������ �� „��������� 
(��������) �	�� �������� �������
�� � ���	” 

 

��!$1);�$� /#$1*1 15�) !# 1!(1���� (�: 

� �%1$�#$(�$# ��&"1�#*+� 1$ ����� �$� � ��1!"#'$� (� 61(*�; 

� �%1$�#$(�$# ��&"1�#*+� (� ���

 � (1�/�$��(�$# �'$1�# "1 (#51�1$1 "�� �5�(#; 

� �%1$�#$(�$# ��&"1�#*+� (� !9#$1�1*(1$1 &�'1(1*�$# !$�1; 

� ��� 14#(�#$1 (� 1+;1"��#$� 12#(%9(� /#$1*�. 

 

���	�� �� 	
��
� �� �
������ 

 

1. 	)*+,*- ./-*0-.-, *1 2+-3+ )4 +)*+,1,1 +04*2131 *1 123-,-34 *1 
5+*61: 

� 	2#('�$� (� �'$��� (� *151�1�(�) 61(*, (���9�(� "1-(�$�$%' ""1! #*��;� 
12#('�", !# �&�%�8�� &� �!)'� 2#((� '(�5�, 6�(�(!1� �(!$�3/#($ � *�35 �'$��, 
�' K9�$# (1 � &� "%��1(�9� (1 "��&(�$�$# '%/ *�$�$� (� 12#('�$�; 

� ��� "%��1(�9� (1 "��*1+���(# ("��&(���(#) (� �'$�� - "1 2#(� (� (#51�1$1 
"��*1+���(#, �' K9��;� � ��&J1*�$# "1 !*# '�$�; 

� ��� "1! #*��;1 12#()��(# (� �'$�� - "1 !%1$�#$(�) �#* � (�9�(, 1"�#*# #( � 
(�!$1);�$# "���� �. 

 
�43+6- - 7+648- 91 +04*21 *1 123-,-34 *1 6+:+,+/*-; 5+*6: 

 
� !$10(1!$$� (� �'$���$# !# �' K9�� !$10(1!$$� (� �!#'� #*�( 1$ "��$#4���(�$# 1$ 

'1 #'$��(�$� �(�#!$�2�1((� !J#/� �'$��� "1 +� �(!� '%/ *�$�$� (� �&51$�)(#$1 (� 
12#('�$�. �)J(�$� !$10(1!$ !# �&9�! )��, '�'$1 ! #*��: 

 
1. �1! #*��;� +04*21 *1 04**- 2*-<1 - -*)3/=74*3- *1 .1/->*-; 

.191/, 47-3-/1*- +3 �4.=?8-21 �@8:1/-;  � !$��(�$�, !# �&�%�8�� �%& 1!(1�� (� 
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!�#*(1���$/#$�9(� 1$ 2#(�$# "'3"3��" &� $#'3;�) ��+1$#( *#(, 1+)�#(� 1$ (# "1-/� '1 1$ 
*��/� "%���9(� *� %�� (� *%�4��(� 2#((� '(�4�.  

1.1. � ! 39�0, 9# 2#(�$� # �&9�! #(� (� 1!(1��$� (� "�#*!$��#(� +�3$(� 2#(� 1$ 
"%���9(�$# *� %��, $) !# �&"1 &�� "�)'1 &� "�#12#('�. ��� 3! 1��#, 9# 2#(�$� # 9�!$�, (� 
1!(1��$� (�  �J�#(�$# J���'$#��!$�'� "1 "#��1*�9(1!$ � ���(�;# (�  �J�#(�$# '3"1(�, 
$) !# "�#1+��&3�� � +�3$(� � ! #* $1�� !# �&"1 &�� &� "�#12#('�. 

 
2. ��� (#�%&/14(1!$ *� !# "�� 14� $. 1. !# �&"1 &�� /#$1*%$ (� *�!'1($���(�$# 

"���9(� "1$12�. 
�$1 1!(1�� &� �&9�! #(�)$� !# �&"1 &��$ 2#(�$# (� "1! #*(�$# �&*�*#(� 
#/�!�� !%! !%1$�#$#( /�$3��$#$, '1�$1 "%���9(�$# *� %�� !� &�*% 4#(� *� '1$���$. �#&� 
(�0-(1�� #/�!�� !%! !%1$�#$#( /�$3��$#$ "1-(�$�$%' !� (���9�(� &� '��$'1!$ “1!(1�(� 
#/�!��”. �/�!�)$�, 9�)$1 2#(� $�)+�� *� +%*# 1"�#*# #(�, !# (���9�(� “$%�!#(� #/�!�)”.  

�� 2# $� (� �&9�! #(�)$� 2#(�$# (� 1!(1�(�$# #/�!�� !# �&9�! )��$ "1 �#*� (� $. 1.  
2.1. �&9�! #(�#$1 (� 2#(�$# (� !%1$�#$(�$# #/�!�� 9�#& /#$1*� (�  �(#0(� 

�($#�"1 �2�) "�#/�(��� "�#& ! #*(�$# #$�"�: 
�) �� 1!(1��$� (� 3!�#*(#(� 2#(� (� 1!(1�(�$# #/�!�� !# 61�/��� '���� (� *1J1*�;  
+) � &���!�/1!$ 1$ 1!$�$%9(�) !�1' *1 "�*#4� (� $%�!#(�$� #/�!�) !# 1"�#*# ) 

/#!$1"1 14#(�#$1 0 !"�)/1 (�0-+ �&'�$� "�#*J14*�;� � (�0-+ �&'�$� ! #*��;� "1 !�1' 
1!(1�(� #/�!��; 

�) 	"�#*# ) !# ��& �'�$� (� *(�) /#4*3 !�1'� *1 "�*#4� (� *�#$# 1!(1�(� #/�!��, 
'�'$1 � ��& �'�$� � *1J1*� �/ *1 "�*#4�; 

5) �&9�! )�� !# /(14�$# , '�$1 ��& �'�$� � *1J1*� *1 "�*#4� !# ��&*# ) (� 
��& �'�$� � *(�$# *1 "�*#4�; 

*) 	"�#*# ) !# ��& �'�$� � *(�$# *1 "�*#4� (� $%�!#(�$� #/�!�)$� � "�#*J14*�;�$� 
) 1!(1�(� #/�!�); 

#) �1 39#(�$� ��& �'� !# 3/(14��� ! /(14�$# ) 1$ "�#*J1*(�$� !$%"'�, &� *� !# 
�&9�! � ��& �'�$� � *1J1*� *1 "�*#4� (� $%�!#(�$� � 1!(1�(�$� #/�!�); 

4) �1J1*%$ *1 "�*#4� (� $%�!#(�$� #/�!�) !# "1 39���, '�$1 �&9�! #(�$� � 
"�#*J1*(�$� !$%"'� ��& �'� � *1J1*�$# !# *1+��� '%/ *1J1*(1!$$� (� 1!(1�(�$� #/�!�), 
"�#*J14*�;� $%�!#(�$�; 

&) �� 1!(1��$� (� "1 39#(�) *1J1* *1 "�*#4� (� $%�!#(�$� #/�!�) !# �&9�! )�� 
+�3$(�$� 0 2#(�, 9�#& �&"1 &��(# (� ! #*(�$� 61�/3 �: 
    

( ) wi

N

i
wi

nr

F

nr

nC
P

+−
=

+−
+

+
+

=∑ 1
1

1
/1)/1(

/
  

 
'%*#$1: 

 
P – 2#(�$� (� 2#((�$� '(�5� 
F – 5 ��(�2�$� (� 2#((�$� '(�5� 
C – 51*�8(�)$ '3"1( (� 1+ �5�2�)$� 
n – +�10  �J�#(� " �;�(�) &� 51*�(� 
N – 1+; +�10 (�  �J�#(�$# " �;�(�) 
r – "�12#($ (� *�!'1($���(#  (���#( (� *1J1*� *1 "�*#4�) 
i – "1�#*#( (1/#� (�  �J�#(1$1 " �;�(# 
 

плащаниялихвенидвемеждуднибройобщ

плащанелихвеноследващотододни
w =  

 
2.2 �&9�! #(�$� "1 61�/3 �$� 2#(� # +�3$(� � !# �&"1 &�� "�)'1 &� "1! #*��;� 

"�#12#('� (� !%1$�#$(�$� *% 51�� 2#((� '(�5�. 
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3. �1! #*��;� +04*21 *1 -96164*-34 +3 �4.=?8-21 �@8:1/-; 04**- 

2*-<1 - -*)3/=74*3- *1 .1/->*-; .191/ , >=<?-*1, 2123+ - -96164*-34 
+3 6/=:1 6@/<1,1 >84*21 04**- 2*-<1 - -*)3/=74*3- *1 .1/->*-; .191/, 
!# �&�%�8��: 
 �) "1 2#(� "'3"3��" "�� &�$���)(# (� "�&��� � *#() (� 12#('�$�, 1+)�#(� � 
# #'$�1((� !�!$#/� &� 2#(1�� �(61�/�2�); 

+) � ! 39�0 9# "�&��%$ (# # &�$�1��  *1 15,00 9. � *#() (� 12#('�$� - "1 2#(� "'3"3��" 
"�� &�$���)(# (� "�&��� &� "1! #*(�) ��+1$#( *#(, 1+)�#(� � # #'$�1((� !�!$#/� &� 
2#(1�� �(61�/�2�); 

�) � ! 39�0 9# 934*#!$��((�)$ "�&��  (# ��+1$� � *#() (� 12#('�$� - "1 2#(� "'3"3��" 
"�� &�$���)(# (� "�&��� &� "1! #*(�) ��+1$#( *#(, 1+)�#(� � # #'$�1((� !�!$#/� &� 
2#(1�� �(61�/�2�). 

5) � ! 39�0, 9# 2#(�$� # �&9�! #(� !%5 �!(1 +3'�� “�” – “�” # +�3$(�, $) !# �&"1 &�� 
"�)'1 &� "�#12#('�. ��� 3! 1��#, 9# 2#(�$� # 9�!$�, (� 1!(1��$� (�  �J�#(�$# 
J���'$#��!$�'� "1 "#��1*�9(1!$ � ���(�;# (�  �J�#(�$# '3"1(�, $) !# "�#1+��&3�� � 
+�3$(� � ! #* $1�� !# �&"1 &�� &� "�#12#('�. 

*) "�� (#�%&/14(1!$ *� !# "�� 14�$ (�9�(�$# "1 +3'�� “�” – “�” &� 12#('� !# 
�&"1 &�� /#$1*%$ (� !%"1!$���/� 2#(� &� 6�(�(!1�� �(!$�3/#($� !%! !J1*(� 3! 1��) &� 
" �;�(# � "�*#4 � � /#$1*�$# "1  $. 2. 

 
4. �1! #*��;� +04*21 *1 ?@8:1/)2- - >=<64)3/1**- 120-- - ./1,1, 

6+.=)*13- 6+ -8- 3@/:=,1*- *1 /4:=8-/1* .191/ , �4.=?8-21 �@8:1/-;, 
2123+ - ?@8:1/)2- 120-- - ./1,1, 6+.=)*13- 6+ -8- 3@/:=,1*- *1 
/4:=8-/1* .191/ , 6@/<1,- >84*2-, !# �&�%�8��: 

4.1. �1 !�#*(1"�#$#5 #(�$� 2#(� (� !' K9#(�$# ! $)J !*# '� &� $#'3;�) ��+1$#( *#(, 
1+)�#(� 9�#& !�!$#/�$� &� $%�51��) � � � +1�!1��) +K #$�(, �'1 1+#/%$ (� !' K9#(�$# ! 
$)J !*# '� &� *#() # (# "1-/� %' 1$ 0,02 (� !$1 1$ 1+#/� (� !%1$�#$(�$� #/�!�). 

4.2. �'1 (# /14# *� !# 1"�#*# � 2#(� "1 "�#*J1*(�$� $19'�, 2#(�$� (� �'2��$#, 
!%1$�#$(1 (� "����$�, !# 1"�#*# ) '�$1 !�#*(1���$/#$�9(� (� (�0-��!1'�$� 2#(� 
"'3"3��" 1$ "1�%9'�$#, �� �*(� '%/ /1/#($� (� &�$���)(# (� �#53 ���(�) "�&�� � $#'3;�) 
*#(, � !�#*(1"�#$#5 #(�$� 2#(� (� !' K9#(�$# !%! !%1$�#$(�$# 2#((� '(�4� !*# '� &� 
!%;�) *#(. 
#(�$� !# 1"�#*# ) "1 $1&� �#* !�/1 � ! 39�0, 9# �/� !' K9#(� !*# '� � 
"1*�*#(� "1�%9'� ! 2#(� "'3"3��". 

4.3. �'1 (# /14# *� !# "�� 14� $. 4.2., 2#(�$� (� �'2��$#, !%1$�#$(1 (� "����$� # 
!�#*(1"�#$#5 #(�$� 2#(� (� !' K9#(�$# ! $)J !*# '� &� (�0-+ �&'�) *#( "�#& "1! #*(�) 
30-*(#�#( "#��1* '%/ *�$�$� (� 12#('�$�, &� '10$1 �/� !' K9#(� !*# '�.  

 
4.4. � ! 39�0 9# �#53 ���(�)$ "�&�� (# # &�$�1��  *1 15 9., "1! #*��;�$� 12#('� !# 

�&�%�8�� "1 ! #*(�) (�9�(: 
�) "1 "1! #*(� 2#(� (� !' K9#(� ! $)J !*# '� &� "�#*J1*(�) ��+1$#( *#(; 
+) �'1 (# /14# *� !# "�� 14� +3'�� "�", "1! #*��;�$� 12#('� !# �&�%�8�� "1 

"1! #*(� 2#(� "'3"3��" &� "�#*J1*(�) ��+1$#( *#(. 
 

5. �/- *4,@97+<*+)3 61 )4 ./-8+<13 *1>-*-34 91 +04*21 *1 120-- .+ 
3. 4. 2123+ - 91 120--34, 2+-3+ *4 )4 3@/:=,13 *1 /4:=8-/1*- .191/-, 
"1! #*��;�$� 12#('� !# �&�%�8�� 9�#& "1! #*1��$# (1$1 "�� �5�(# (� ! #*(�$# /#$1*�:  

- /#$1* (� !%1$(18#(�#$1 2#(� - "#9� +� (� *�34#!$�� �(� 1&�,  
- /#$1* (� (#$(�$� +� �(!1�� !$10(1!$ (� �'$���$# �  
- /#$1* (� *�!'1($���(�$# (#$(� "���9(� "1$12�.  
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�#&� /#$1*� !# "�� �5�$ � "1! #*1��$# (1!$$�, � '1)$1 !� 1"�!�(� "1-*1 3, "�� 
3! 1��#, 9# "1!19#(�)$ (� "%��1 /)!$1 /#$1* (# /14# *� +%*# �&"1 &��(. 

 
5.1. G#$1*%$ (� !%1$(18#(�#$1 2#(� – "#9� +� (� *�34#!$�1 �(� 15 !# !%!$1� �:  
�) �&9�! )��(# !$10(1!$$� (� �'2��$# (� 12#()��(1$1 *�34#!$�1 9�#& 3/(14���(# (� 

(#51��$� "#9� +� (� �'2�) ! "�&��#( /(14�$# . ��&��(�)$ /(14�$#  �&��&)�� 
!%1$(18#(�#$1 /#4*3 2#(�$� (� *�34#!$�1 - �(� 15 � (#51��$� "#9� +� (� �'2�). 

+) �#9� +�$� (� *�34#!$�1 - �(� 15 � (� 12#()��(1$1 *�34#!$�1 !# 1"�#*# ) (� 
+�&�$� (� 6�(�(!1�� 1$9#$�, 1+J��;�;� (�0-+ �&'�) #*(151*�8#( "#��1*, !9�$�( 1$ 
"1! #*(�) "3+ �'3��( 6�(�(!1� 1$9#$. �#9� +�$� (� �'2�) !# 1"�#*# ) '�$1 9�!$�$� 
"#9� +� (� *�34#!$�1$1 !# ��&*# � (� 1+;�) +�10 �'2��. 

�) G(14�$# )$ !# �&9�! )�� (� 1!(1��$� (� !�#*(1"�#$#5 #(� 2#(� (� !' K9#(�$# 
!*# '� &� $#'3;�) ��+1$#( *#( ! �'2��$# (� *�34#!$�1$1 - �(� 15. 

5) �&$19(�' (� "%���9(�$� �(61�/�2�) &� �&�%�8��(# (� "1!19#(�$# �&9�! #(�) !� 
!9#$1�1*(�$# 1$9#$� (� "3+ �9(�$# *�34#!$�� 1$ �#5�!$%�� (� 
�� � ���, "3+ �'3��(� 
(� �($#�(#$ !$��(�2� (� /#*�0(� "1!�#*(�2� � � *1!$1�#�#( �&$19(�' (� �(61�/�2�) &� 
!%1$�#$(�) 934*#!$��(#( �#53 ���( "�&��.  

*) ��9�( � '��$#��� &� 1"�#*# )(# (� *�34#!$�1 �(� 15: 
• ��34#!$�1 – �(� 15 # $�'1�� *�34#!$�1, '1#$1 1!�53�)�� *1!$�$%9(1 *1+�� +�&� 

&� !���(#(�# !"�)/1 �(�#!$�2�1((�$# J���'$#��!$�'� (� 12#()��(1$1 *�34#!$�1.  
•  �&+1�%$ (� *�34#!$�� �(� 1&�, $�)+�� *� +%*# 1+1!(1��( 9�#& !���(�$# #( 

�(� �& � 12#('� (� $#J(�$# J���'$#��!$�'� � !$#"#($� (� !J1*!$�1 ! J���'$#��!$�'�$# (� 
12#()��(1$1 *�34#!$�1.  

• ��34#!$�1$1 �(� 15 !# �&+��� !%5 �!(1 "1!19#(�$# '��$#��� �&/#4*3 
*�34#!$��$�, *1"3!(�$� *1 � � $%�53��(� (� �#53 ���( "�&�� (� 2#((� '(�4� � 
*%�4���$� "1 !#*� �;#$1 (� #/�$#($�.  

• 
��$#���$#, (� '1�$1 &�*% 4�$# (1 $�)+�� *� 1$51���) *�34#!$�1$1 – �(� 15 !�: 
- �#'$1� 1$ �'1(1/�'�$�, � '10$1 *�34#!$�1$1 1"#����; 
- �J1*(� "�1*3'$1�� 5�/�; 
- �� �/� "3+ �'3��(� 6�(�(!1�� 1$9#$� *���;� �%&/14(1!$ *� +%*# 1+J��(�$ (�0-
+ �&'�) #*(151*�8#( "#��1*; 
- �� �/� !' K9#(� !*# '� ! �'2��$# (� *�34#!$�1$1 "�#& $#'3;�) ��+1$#( *#(. 

•  ��35� '��$#���, '1�$1 !# �&"1 &��$ "�� ��53/#($�2�)$� (� �&+1� (� *�34#!$�1 – 
�(� 15 !� !���(�/ 1!(1�#( '�"�$�  � !J1*(� 6�(�(!1�� "1'�&�$# �. 

5.2. G#$1*%$ (� (#$(�$� +� �(!1�� !$10(1!$ (� �'$���$# !# !%!$1� � �&9�! )��(# (� 
!$10(1!$$� (� �'2��$# (� 12#()��(1$1 *�34#!$�1, '�$1 !1+!$�#(�) '�"�$�  (� 
*�34#!$�1$1 (�%& 1!(1�� (� "1! #*(�) 6�(�(!1� 1$9#$) !# ��&*# � (� 1+;�) +�10 �'2�� � 
1+�%;#(�#.  

 

N

PSLA
P

−−
=  

 
'%*#$1:  
 
 P – !$10(1!$$� (� 1+�'(1�#(�$# �'2�� (� 12#()��(1$1 *�34#!$�1 
 A – �'$��� 
 L – &�*% 4#(�) 
 PS – !$10(1!$ (� "���� #5��1��(�$# �'2�� 
N – 1+; +�10 1+�'(1�#(� �'2�� � 1+�a;#(�# 

 



������� �� 	
��
� �� �	������� � 	��������� �� ������� ��	��	�� �� �
������ �� �	�	�	��� 

�	�� „��������� (��������) �	�� �������� �������
�� � ���	” 
 

 12

5.3. G#$1*%$ (� *�!'1($���(�$# (#$(� "���9(� "1$12� !# �&"1 &�� &� 1"�#*# )(# (� 
!$10(1!$$� (� #*(� 1+�'(1�#(� �'2�) (� *�34#!$�1$1, '�$1 !$10(1!$$� (� '�"�$� � (� 
"��$#4�$# �$# (� 1+�'(1�#(� �'2�� !# ��&*# � (� +�1) (� 1+�'(1�#(�$# �'2�� � 
1+�a;#(�#. 

�$10(1!$$� (� '�"�$� � (� "��$#4�$# �$# (� 1+�'(1�#(� �'2�� !# �&9�! )�� "1 *�� 
(�9�(�: 

5.3.1. G#$1* (� *�!'1($���(�$# (#$(� "���9(� "1$12� &� 1+�'(1�#(�$# �'2�1(#�� 
(Free Cash Flows to Equity) - 9�#& *�!'1($���(# (� (#$(�$# "���9(� "1$12�, '1�$1 1!$���$ 
&� �'2�1(#��$# ! #* "1!�#;�(#$1 (� �!�9'� ��&J1*�, 6�(�(!1�� &�*% 4#(�), (#1+J1*�/� 
�(�#!$�2�� � "�1/#(� � 1+1�1$(�) '�"�$� :  

�) ��� $1&� /#$1* !# �&"1 &��$ (#$(�$# "���9(� "1$12�, '1�$1 1!$���$ ! #* 
"1!�#;�(#$1 (� �!�9'� ��&J1*�, "1'����(#$1 (� 6�(�(!1��$# &�*% 4#(�) (�' K9�$# (1 
5 ��(�2� �  �J�� "1 *% 51�# (� *�34#!$�1$1), (#1+J1*�/�$# �(�#!$�2�� � "�1/#(�$# � 
1+1�1$(�) '�"�$� .  

+) �#$(�$# "���9(� "1$12� !# �&9�! )��$, '�$1 "�15(1&(�$� (#$(� "#9� +� ! #*  �J�� 
� *�(%2� �%�J3 "#9� +�$�: 

- !# 3�# �9� ! "�15(1&(�$# ��&J1*� &� �/1�$�&�2�),  
- !# (�/� � / 3�# �9� ! �+!1 K$(�$� !$10(1!$ (� "�15(1&(�$� "�1/)(� � (#$(�) 

1+1�1$#( '�"�$� , 
- !# 3�# �9� ! "�15(1&(�$� !$10(1!$ (� (1� *% 5, '�'$1 � "1!$%" #(�) 1$ �&*���(#$1   

(� #/�!��  "���� #5��1��(� �'2��, 
- !# (�/� � ! "�15(1&(�$# �(�#!$�2�� � *% 51$��0(� �'$���, 
- !# (�/� � ! "�15(1&(�$# "15�8#(�) "1 5 ��(�2�$# (� *% 5�, 
- !# (�/� � ! "�15(1&(�$# *���*#($� &� "���� #5��1��(� �'2��.  

 
�&"1 &�� !# ! #*(�$� 61�/3 �: 

 
NDPDPPWCInvFCInvDepNIFCFE +−−∆−−+= , 

 
'%*#$1:  
 
FCFE – (#$(� "���9(� "1$12� &� 1+�'(1�#(�$# �'2�1(#�� 
 NI – (#$(� "#9� +� 
 Dep - �/1�$�&�2�� 
 FCInv – �(�#!$�2�� � *% 51$��0(� �'$��� 
 WCInv – "�1/)(� � (#$(�) 1+1�1$#( '�"�$�  
 PP – "15�8#(�) "1 5 ��(�2� 
 PD – *���*#($� &� "���� #5��1��(� �'2�� 
ND – (1� *% 5, '�'$1 � "1!$%" #(�) 1$ �&*���(#$1 (� #/�!�� "���� #5��1��(� 

�'2�� 
 

�) ��� $1&� /#$1* (#$(�$# "���9(� "1$12� !# *�!'1($���$ ! 2#(�$� (� 6�(�(!���(# 
!%! !1+!$�#( '�"�$� . 

5) 
#(�$� (� 6�(�(!���(# !%! !1+!$�#( '�"�$�  # �&�!'3#/�$� (1�/� (� 
�%&���;�#/1!$ (� 1+�'(1�#(�$# �'2�1(#�� � !# *#6�(��� "1 ! #*(�$# (�9�(�: 

- 9�#& +#&��!'1��)  �J�#( "�12#($ " K! ��!'1�� "�#/�): 
 

RPkk RFe +=  
 

 
 '%*#$1: 
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 ke - 2#(�$� (� 6�(�(!���(# !%! !1+!$�#( '�"�$� , 
 kRF – +#&��!'1��)  �J�#( "�12#($, 
 RP – ��!'1�� "�#/�). 
 

- 9�#& G#$1*� (� 12#('� (� '�"�$� 1��$# �'$��� (Capital Asset Pricing Model - 
CAPM): 
 

( ) β×−+= RFmRFe kkkk  

 
 '%*#$1: 
 
  ke - 2#(�$� (� 6�(�(!���(# !%! !1+!$�#( '�"�$� , 
 kRF – +#&��!'1��)  �J�#( "�12#($, 

    (km - kRF) )– "�&��(�$� ��!'1�� "�#/�), 
         km –19�'��(�$� �%&���;�#/1!$ (� "�&��� 

 ßβ – +#$� '1#6�2�#($. 
 

- 9�#& /#$1*� (� *�!'1($���(�$# "���9(� "1$12�: 
 

g
P

D
ke +=

0

1 , 

 '%*#$1: 
 
 ke - 2#(�$� (� 6�(�(!���(# !%! !1+!$�#( '�"�$� , 
 D1–19�'��(�) ! #*��; *���*#($ &� #*(� 1+�'(1�#(� �'2�) 
 P0 – 2#(� (� #*(� 1+�'(1�#(� �'2�), 
 g- 19�'��( $#/" (� ��!$#4. 

 
5.3.2. G#$1* (� *�!'1($���(�$# "���9(� "1$12� &� 6��/�$� (Free Cash Flows to the 

Firm) - 9�#& *�!'1($���(# (� (#$(�$# "���9(� "1$12� &� �!�9'� �'2�1(#�� � *�35� 
�(�#!$�$1��, (�/� #(� ! �!�9'� *% 51�# (� '1/"�(�)$� � *�35� �&#/�(�) (� 
�(�#!$�$1��$#, ��& �9(� 1$ �'2�1(#��$#. �&"1 &��$ !# (#$(�$# "���9(� "1$12� &� �!�9'� 
�(�#!$�$1�� �%� 6��/�$� – "��$#4�$# � (� �'2��, *% 5 � "�#6#�#(2�� (� �'2��. �#$(�$# 
"���9(� "1$12� !# �&9�! )��$ "1 *�� (�9�(�: 

  
�) ��� "%���) (�9�( (#$(�$# "���9(� "1$12� !# �&9�! )��$, '�$1 "�15(1&(�$� "#9� +� 

"�#*�  �J�� � ! #* *�(%2� �%�J3 "#9� +�$�: 
- !# 3�# �9� ! "�15(1&(�$# ��&J1*� &� �/1�$�&�2�),  
- !# (�/� � ! "�15(1&(�$� "�1/)(� � (#$(�) 1+1�1$#( '�"�$� , 
- !# (�/� � ! "�15(1&(�$# �(�#!$�2�� � *% 51$��0(� �'$���. 
 
�&"1 &�� !# ! #*(�$� 61�/3 �: 

 
( ) WCInvFCInvDepTREBITFCFF ∆−−+−×= 1 , 

 
 

 
'%*#$1: 
  
FCFF – (#$(� "���9(� "1$12� &� 6��/�$� 
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EBIT–"#9� +� "�#*�  �J�� � *�(%2� 
 TR – *�(%9(� !$��'� &� 6��/�$� 
Dep - �/1�$�&�2�� 
 FCInv – �(�#!$�2�� � *% 51$��0(� �'$��� 
 ∆WCInv – "�1/)(� � (#$(�) 1+1�1$#( '�"�$�  
 

+) ��� �$1��)$ "1*J1* !# �&"1 &�� ! #*(�$� 61�/3 �: 
 

( ) PDNDPPTRIntFCFEFCFF +−+−×+= 1  
 
'%*#$1: 
   
FCFF – (#$(� "���9(� "1$12� &� 6��/�$� 
FCFE – (#$(� "���9(� "1$12� &� 1+�'(1�#(�$# �'2�1(#�� 
Int– ��&J1*� &�  �J�� 
TR – *�(%9(� !$��'� &� 6��/�$� 
PP – "15�8#(�) "1 5 ��(�2� 
 PD – *���*#($� &� "���� #5��1��(� �'2�� 
ND – (1� *% 5, '�'$1 � "1!$%" #(�) 1$ �&*���(#$1 (� #/�!��  "���� #5��1��(� 

�'2�� 
 

�) �#$(�$# "���9(� "1$12� !# *�!'1($���$ !%! !�#*(1"�#$#5 #(�$� 2#(� (� '�"�$� � 
(� *�34#!$�1$1. ��� 1"�#*# )(#$1 (� 1$(1!�$# (�$# *) 1�# (� ��& �9(�$# �&$19(�2� (� 
'�"�$�  !# �&"1 &��$ "�&��(�$# �/ !$10(1!$�. 

5) ��#*(1"�#$#5 #(�$� 2#(� (� '�"�$� � (� *�34#!$�1$1 !# 1"�#*# ) 9�#& ! #*(�$� 
61�/3 �: 

 

( ) 








++
×+









++
×−×+









++
×=

PSDE

PS
k

PSDE

D
tk

PSDE

E
kWACC psde 1 , 

 
'%*#$1:  
 
WACC – !�#*(1"�#$#5 #(�$� 2#(� (� '�"�$� �, 
ke # 2#(�$� (� 6�(�(!���(# !%! !1+!$�#( '�"�$� , 
kd # 2#(�$� (� 6�(�(!���(# ! *% 5, "�#*� *� # 1$9#$#( *�(%9(�) #6#'$ 1$ ��&J1*�$# &� 

 �J��, 
t # *�(%9(�$� !$��'� &� 6��/�$�, 
kps # 2#(�$� (� 6�(�(!���(# ! "���� #5��1��(� �'2��, 
; – "�&��(�$� !$10(1!$ (� �'2��$# (� '1/"�(�)$�, 
D – "�&��(�$� !$10(1!$ (� *% 5� (� '1/"�(�)$�, 
PS – "�&��(�$� !$10(1!$ (� "���� #5��1��(�$# �'2�� (� '1/"�(�)$�. 

 

15�$1 "�&��(�$� !$10(1!$ (� *% 5� (# /14# *� +%*# 1"�#*# #(�, !# �&"1 &�� 

+� �(!1��$� /3 !$10(1!$. 
 
5.3.3. �!#'� #*�( 1$ /#$1*�$# &� 1"�#*# )(# (� !$10(1!$$� (� �'2�1(#�(�) '�"�$�  

/14# *� �&"1 &�� #*�( 1$ *��$� /1*# � (� *�!'1($���(#: 
�) �1!$1)(#( $#/" (� ��!$#4, "�� '10$1 !# "��#/�, 9# �%!$%$ (� 6��/�$� # "1!$1)(#( 

� !$�+� #(. 
 
�1�/3 �$�, '1)$1 !# �&"1 &�� #: 
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gr

FCF
P

−
= 1

0 , 

 
'%*#$1: 
 
P0 – (�!$1);�$� !$10(1!$ (� !�1+1*(�$# "���9(� "1$12�; 
FCF # � � FCFE � � FCFF; 
r # !%1$�#$(�$� (1�/� (� *�!'1($���(#; 
g e "1!$1)((�)$ $#/" (� ��!$#4 (� '1/"�(�)$�. 
 

+) ��3#$�"#( $#/" (� ��!$#4, "�� '10$1 !# "��#/�, 9# !%;#!$�3��$ *�� "#��1*�. �� 
"%���) "#��1* !# "���� "�15(1&� &� (#$(�$# "���9(� "1$12� &� �!)'� 51*�(� "11$*# (1. 
�� �$1��) "#��1* !# "��#/�, 9# (#$(�$# "���9(� "1$12� ;# (���!$��$ ! 3!$109�� $#/" � � 
;# 1!$�(�$ "1!$1)((�. 

 
�1�/3 �$�, '1)$1 !# �&"1 &��, #: 
 

( ) ( )n

n
nt

t
t

t

r

P

r

FCF
P

+
+

+
=∑

=

= 111

0 , 

 
'%*#$1: 
 
P0 – (�!$1);�$� !$10(1!$ (� !�1+1*(�$# "���9(� "1$12�; 
FCFt # � � FCFE � � FCFF "�#& 51*�(� t; 
r # !%1$�#$(�$� (1�/� (� *�!'1($���(# "�#& "%���) "#��1*; 
Pn e !$10(1!$$� (� !�1+1*(�$# "���9(� "1$12� � (�9� 1$1 (� �$1��) "#��1* (� 

3!$109�� �%!$; Pn !# �&9�! )�� "1 ! #*(�) (�9�(: 
 

nn

n
n

gr

FCF
P

−
= +1 , 

 
'%*#$1:  
 
 rn # !%1$�#$(�$� (1�/� (� *�!'1($���(# "�#& "#��1*� (� "1!$1)(#( �%!$;  
gn e "1!$1)((�)$ $#/" (� ��!$#4 (� '1/"�(�)$�. 
15�$1 !# "��#/�, 9# "�#& �$1��) 

"#��1* (#$(�$# "���9(� "1$12� ;# 1!$�(�$ "1!$1)((�, $1 $15��� gn=0. 
 

5.4. �1! #*��;� 12#('� (� �'2��, "��*1+�$� � ! #*!$��# 1$ 3�# �9#(�# (� '�"�$� � 
!%! !�#*!$�� (� *�34#!$�1$1 #/�$#($ � � 1$ ��&*# )(# (� !%;#!$�3��;�$# �'2��, !# 
�&�%�8�� '�'$1 ! #*��:  

�) � ! 39��$# (� "��*1+���(# (� ((1��) �'2�� 1$ *�*#(1 *�34#!$�1 �! #*!$��# (� 
3�# �9#(�# (� '�"�$� � !%! !�#*!$�� (� *�34#!$�1$1, !# "��&(��� �&#/�(# 1$ *�$�$�, 1$ 
'1)$1 "��$#4�$# �$# (� �'2�� (� *�34#!$�1$1 ()/�$ "���1 (� �'2�� 1$ 3�# �9#(�#$1 (� 
'�"�$� � – *�$�$� ! #* '1)$1 !' K9#(� !*# '� ! �'2��$# (# �%&*#0!$��$ �%�J3 "���1$1 &� 
"��*1+���(# (� (1�� �'2�� *1 *�$�$� (� �#5�!$����(# (� 3�# �9#(�#$1 (� '�"�$� � � 
�"�!��(#$1 /3 � *#"1&�$��(�$� �(!$�$32�). 

�$10(1!$$� (� �&#/�(#$1 # ���(� (� "�1�&�#*#(�#$1 1$ +�1) (1�� �'2�� � 2#(�$� (� 
#*(� (1�� �'2�).  

 

nn PNR ×= , 
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'%*#$1: 
 
R – �&#/�(#, 
Nn – +�10 (1�� �'2��, 
Pn – 2#(� (� #*(� (1�� �'2�). 

 

#(�$� (� #*(� (1�� �'2�) !# "1 39��� '�$1 "1! #*(�$� 2#(� (� 12#('� (� #*(� 

„!$���” �'2�) +%*# ��&*# #(� (� !3/�$� 1$ +�1) (1�� �'2��, "��*1+�$� !�#;3 #*(� 
„!$���” �'2�) � #*(� 1 „!$���” �'2�). 

( )1

0

+
=

r

n
N

P
P , 

 
'%*#$1: 
 
Pn – 2#(� (� #*(� (1�� �'2�), 
P0 – "1! #*(� 2#(� (� 12#('� (� #*(� „!$���” �'2�), 
Nr – +�10 (1�� �'2�� &� #*(� „!$���” �'2�). 

 
	$ *�$�$� (� �"�!��(# (� (1��$# �'2�� � *#"1&�$��(�$� �(!$�$32�) *1 *�$�$� (� 

�%�#4*�(# &� $%�51��) (� �#53 ���( "�&��, !# "��&(���$ (1��$# �'2�� "1 2#(�, �&9�! #(� 
"1 ! #*(�$� 61�/3 �: 
 

( )1

0

+
=

r

n
N

P
P  

 
'%*#$1: 
 
Pn – 2#(� (� #*(� (1�� �'2�), 
P0 – "1! #*(� 2#(� (� 12#('� (� #*(� „!$���” �'2�), 

 Nr – +�10 (1�� �'2�� &� #*(� „!$���” �'2�). 
 

 � #* �%�#4*�(# &� $%�51��) (� �#53 ���( "�&�� (� (1��$# �'2��, "1! #*��;�$� �/ 
12#('� !# �&�%�8�� !%5 �!(1 /#$1*�$# &� 12#('� (� 2#((� '(�4�, *1"3!(�$� *1 � � 
$%�53��(� (� �#53 ���( "�&��. 

 
+) ! 39��$# (� "��*1+���(# (� ((1��) �'2�� 1$ *�*#(1 *�34#!$�1 � �#&3 $�$ 1$ 

��&*# )(#$1 (� �#9# !%;#!$�3��;�$# �'2�� (!" �$) !# "��&(��� �&#/�(# 1$ *�$�$�, 1$ 
'1)$1 (1��$# �'2�� !� �#9# 1$*# #(� 1$ !%;#!$�3��;�$# �'2�� – *�$�$�, ! #* '1)$1 
!' K9#(� !*# '� ! �'2��$# (# �%&*#0!$��$ �%�J3 "���1$1 &� "��*1+���(# (� (1��$# �'2�� 
*1 *�$�$� (� �#5�!$����(# (� (1��) +�10 �'2�� � *#"1&�$��(�$� �(!$�$32�): 

�$10(1!$$� (� �&#/�(#$1 # ���(1 (� "�1�&�#*#(�#$1 (� +�1) (1�� �'2�� � 2#(�$� (� 
#*(� (1�� �'2�).  


#(�$� (� #*(� (1�� �'2�) !# "1 39��� '�$1 "1! #*(�$� 2#(� (� 12#('� (� #*(� 
„!$���” �'2�) +%*# ��&*# #(� (� +�1) (1�� �'2��, "��*1+�$� !�#;3 #*(� „!$���” �'2�). 

 
 

r

n
N

PNR
1

0 ××= , 
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'%*#$1: 
 
R – �&#/�(#, 
Nn – +�10 (1�� �'2��, 
P0 – "1! #*(� 2#(� (� 12#('� (� #*(� „!$���” �'2�), 
Nr – !%1$(18#(�# (� !" �$�. 

 
	$ *�$�$� (� �"�!��(# (� (1��$# �'2�� � *#"1&�$��(�$� �(!$�$32�) *1 *�$�$� (� 

�%�#4*�(# &� $%�51��) (� �#53 ���( "�&��, !# "��&(���$ (1��$# �'2�� "1 2#(�, �&9�! #(� 
"1 ! #*(�$� 61�/3 �: 
 

P = P0  x 1 / Nr 
 

'%*#$1: 
  
P – 2#(� (� (1�� �'2�), 
P0 – "1! #*(� 2#(� (� 12#('� (� #*(� „!$���” �'2�), 
Nr – !%1$(18#(�# (� !" �$�. 

 
� #* �%�#4*�(# &� $%�51��) (� �#53 ���( "�&�� (� (1��$# �'2��, "1! #*��;�$� �/ 

12#('� !# �&�%�8�� !%5 �!(1 /#$1*�$# &� 12#('� (� 2#((� '(�4�, *1"3!(�$� *1 � � 
$%�53��(� (� �#53 ���( "�&��. 

 
5.5. �1�#�&+�1#(�$# /#$1*� "1 $. 5.1, 5.2, 5.3, 5.4 &� 1"�#*# )(# (� !"���#* ���$� 

!$10(1!$ (� 2#((�$# '(�4� /15�$ *� +%*�$ '1��5���(� ! '1#6�2�#($�, 1+1!(1��(� (� 
+�&�$� (� *�((� � 1+!$1)$# !$��, "�#*!$�� )��;� !%1$�#$(1 ��&'��$� �%$�#8(� 
�(61�/�2�) "1 !/�!% � (� 9 . 28, � . 2 1$ ���#*+� , 2 &� "�1!"#'$�$# "�� "3+ �9(1 
"�#* �5�(# � *1"3!'�(# *1 $%�51��) (� �#53 ���( "�&�� (� 2#((� '(�4� � &� 
��&'����(#$1 (� �(61�/�2�) 1$ "3+ �9(�$# *�34#!$�� � *�35�$# #/�$#($� (� 2#((� 
'(�4�.    

6. � ! 39��$# (� "��*1+���(# (� "���� 1$ *�*#(1 *�34#!$�1 "�� 3�# �9#(�# (� 
'�"�$� � 9�#& #/�!�) (� �'2�� !# "��&(��� �&#/�(# ((� "����) 1$ *�$�$�, 1$ '1)$1 
"��$#4�$# �$# (� �'2�� � *�34#!$�1$1 ()/�$ "���1 *� "1 39�$ "���� &� &�"�!��(# (� 
�'2�� 1$ 3�# �9#(�#$1 (� '�"�$� � (*�$�$�, ! #* '1)$1 !' K9#(� !*# '� ! �'2��$# (# 
�%&*#0!$��$ �%�J3 "���1$1 &� "��*1+���(# (� "����), *1 *�$�$� (� �#5�!$����(# (� 
"����$� � *#"1&�$��(�$� �(!$�$32�). 

�$10(1!$$� (� �&#/�(#$1 !# �&9�! )�� (� 1!(1��$� (� ! #*(�$� 61�/3 �: 
 

rr PNR ×=  
 
'%*#$1: 
 
Rr – �&#/�(# 
N – +�10 "���� 
Pr – 2#(� (� "���1 
 

#(�$� (� "���1$1 !# �&9�! )�� 9�#& ! #*(�$� 61�/3 �: 
 

1+

×+
−=

r

ril

lr
N

NPP
PP
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'%*#$1: 
 
Pr – 2#(� (� "���1 
Pl – 2#(� (� "1! #*(� 12#('� (� �'2�)$� ("�#*� 1$*# )(#$1 (� "����$�) 
Pi - #/�!�1((� !$10(1!$ (� (1��$# �'2�� 
Nr – +�10 �'2�� � #*(1 "���1 

 
	$ *�$�$� (� �#5�!$��2�) (� "����$� � *#"1&�$��(�$� �(!$�$32�), !%;�$# !# 

"��&(���$ '�$1 �'$�� � "1�$6#0 � "1 2#(�, 1"�#*# #(� "1 61�/3 �$� "1-51�#. 
 
6.1 ��� (#�%&/14(1!$ *� !# "�� 14�$ (�9�(�$# &� 12#('� "1 $. 4. "1! #*��;�$� 

12#('� (� "���� !# �&�%�8�� "1 2#(�, "�#*!$�� )��;� ��& �'� /#4*3 2#(�$� (� 
!%;#!$�3��;�$# �'2�� (� *�34#!$�1$1, 1"�#*# #(� !"1�#* �&�!'��(�)$� (� $. 4. � 
#/�!�1((�$� !$10(1!$ (� (1��$# �'2�� 1$ 3�# �9#(�#$1 (� '�"�$� �, 3/(14#(� "1 
!%1$(18#(�#$1 (� +�1) �'2�� � #*(1 "���1.  

6.2. 	$ *�$�$� (� &�"�!��(# (� �'2��$# � �#&3 $�$ (� 3"��4()��(# (� "����$� *1 
*�$�$� (� �#5�!$����(# (� 3�# �9#(�#$1 (� '�"�$� � � �"�!��(#$1 /3 � *#"1&�$��(�$� 
�(!$�$32�) &�"�!�(�$# �'2�� !# 1$��&)��$ '�$1 �&#/�(#, '1#$1 !# 61�/���, '�$1 +�1)$ (� 
&�"�!�(�$# �'2�� !# 3/(14� "1 !3/�$� 1$ !$10(1!$$� (� #*(1 "���1 "1 "1! #*(�$� 
12#('� "�#*� &�"�!��(#$1 (� �'2��$#, ��&*# #(� (� +�1) �'2�� � #*(1 "���1 � 
#/�!�1((�$� !$10(1!$ (� #*(� �'2�).  

 









+×=

r

r

in
N

P
PNR , 

 
'%*#$1: 
 
R – �&#/�(#, 
Nn – +�10 &�"�!�(� �'2��, 
Pi – #/�!�1((� !$10(1!$ (� �'2�), 
Pr – !$10(1!$ (� #*(1 "���1, 
Nr – +�10 �'2�� � #*(1 "���1. 
 
	$ *�$�$� (� &�"�!��(# (� �'2��$# � �#&3 $�$ (� 3"��4()��(# (� "����$� *1 *�$�$� 

(� &�" �;�(# (� #/�!�1((�$� �/ !$10(1!$ �%&(�'�� &�*% 4#(�# '%/ *�34#!$�1$1 – 
#/�$#($. 

6.3. 	$ *�$�$� (� �"�!��(# (� (1��$# �'2�� � *#"1&�$��(�$� �(!$�$32�) *1 *�$�$� (� 
�%�#4*�(# &� $%�51��) (� �#53 ���(�) "�&��, !# "��&(���$ (1��$# �'2�� "1 2#(�, 
�&9�! #(� "1 ! #*(�$� 61�/3 �: 
 

r

r
i

N

P
PP +=  

'%*#$1: 
 
� – 2#(� (� �'2�)$� 
Pi – #/�!�1((� !$10(1!$ (� �'2�) 
Pr – !$10(1!$ (� #*(1 "���1 
Nr – +�10 �'2�� � #*(1 "���1 
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� #* �%�#4*�(# &� $%�51��) (� �#53 ���(�) "�&�� (� (1��$# �'2�� "1! #*��;�$� �/ 
12#('� !# �&�%�8�� !%5 �!(1 /#$1*�$# &� 12#('� (� 2#((� '(�4�, *1"3!(�$� *1 � � 
$%�53��(� (� �#53 ���( "�&��. 

 
6.4. � ! 39��$#, � '1�$1 !# "��*1+���$ �'2�� 1$ �'2�1(#�(1 *�34#!$�1 �! #*!$��# (� 

"%���9(1 "3+ �9(1 "�#* �5�(#, �'2��$# !# "��&(���$ 1$ *�$�$� (� �#5�!$��2�)$� �/ � 
*#"1&�$��(�$� �(!$�$32�). �1! #*��;�$� 12#('� (� �'2��$# 1$ *�$�$� (� �#5�!$��2�)$� 
�/ � *#"1&�$��(�$� �(!$�$32�) *1 *�$�$� (� *1"3!'�(# (� �'2��$# &� $%�51��) (� 
�#53 ���(�) "�&�� !# �&�%�8�� "1 2#(�, ���(� (� !3/�$� 1$ #/�!�1((�$� !$10(1!$ (� 
#*(� �'2�) � !$10(1!$$� (� #*(1 "���1 "1 "1! #*(�$� 12#('� "�#*� &�"�!��(#$1 (� 
!%1$�#$(�$# �'2��, ��&*# #(� (� +�1) �'2�� !�#;3 #*(1 "���1. 

�&9�! #(�#$1 (� 2#(�$� !# �&�%�8�� 9�#& ! #*(�$� 61�/3 �: 
 

 

r

r
i

N

P
PP +=  

 
'%*#$1: 
 
� – 2#(� (� �'2�)$� 
Pi – #/�!�1((� !$10(1!$ (� �'2�) 
Pr – !$10(1!$ (� #*(1 "���1 
Nr – +�10 �'2�� � #*(1 "���1 
 
 
6.5. � ! 39��$#, � '1�$1 !# "��*1+���$ �'2�� "�� 39�#*)��(# (� (1�1 �'2�1(#�(1 

*�34#!$�1, �'2��$# !# 12#()��$ "1 #/�!�1((�$� �/ !$10(1!$ *1 *�$�$� (� *1"3!'�(# (� 
�'2��$# &� $%�51��) (� �#53 ���(�) "�&��. 

 
6.6. � ! 39��$# (� "��*1+���(# (� "���� 1$ *�*#(1 *�34#!$�1 "�� #/�!�) (� ����($� 

! +�&1� �'$�� +%*#;� #/�!�) 1$ �'2�� (� *�34#!$�1$1 !# "��&(��� �&#/�(# ((� "����) 1$ 
*�$�$�, 1$ '1)$1 "��$#4�$# �$# (� �'2�� � *�34#!$�1$1 ()/�$ "���1 *� "1 39�$ "���� &� 
&�"�!��(# (� ����($� (*�$�$�, ! #* '1)$1 !' K9#(� !*# '� ! �'2��$# (# �%&*#0!$��$ �%�J3 
"���1$1 &� "��*1+���(# (� "����), *1 *�$�$� (� �#5�!$����(# (� "����$� � 
*#"1&�$��(�$� �(!$�$32�). 

�$10(1!$$� (� �&#/�(#$1 !# �&9�! )�� (� 1!(1��$� (� ! #*(�$� 61�/3 �: 
 

rr PNR ×= , 
 
'%*#$1: 
Rr – �&#/�(#$1; 
N – +�1)$ (� "����$�; 
Pr – 2#(�$� (� "���1$1. 
 

#(�$� (� "���1$1 !# �&9�! )�� 9�#& ! #*(�$� 61�/3 �: 
 

)
1

(

+

×++
−=

r

rwil
lr

N

NPPP
PP  

 
'%*#$1: 
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Pr – 2#(�$� (� "���1$1; 
Pl – 2#(�$� (� "1! #*(�$� 12#('� (� �'2�)$� ("�#*� 1$*# )(#$1 (� "����$�); 
Pi - #/�!�1((�$� !$10(1!$ (� �'2��$# 1$ +�&1��) �'$�� (2#(�$� (� 3"��4()��(# (� 
����($�$#); 
Pw - #/�!�1((�$� !$10(1!$ (� ����($�$#; 
Nr – +�1)$ (� ����($�$# � #*(1 "���1. 

 
	$ *�$�$� (� �#5�!$��2�) (� "����$� � *#"1&�$��(�$� �(!$�$32�), !%;�$# !# 

"��&(���$ '�$1 �'$�� � "1�$6#0 � (� �1(*� "1 2#(�, 1"�#*# #(� "1 "1!19#(�$� 
61�/3 �$� "1-51�#. 

 
6.6.1. ��� (#�%&/14(1!$ *� !# "�� 14�$ (�9�(�$# &� 12#('� "1 $. 4 "1! #*��;�$� 

12#('� (� "���� "�� #/�!�) (� ����($� !# �&�%�8�� "1 2#(�, "�#*!$�� )��;� ��& �'� 
/#4*3 2#(�$� (� !%;#!$�3��;�$# �'2�� (� *�34#!$�1$1, 1"�#*# #(� !"1�#* �&�!'��(�)$� 
(� $. 4, � !+1�� (� #/�!�1((�$� !$10(1!$ (� �'2��$# 1$ +�&1��) �'$�� � #/�!�1((�$� 
!$10(1!$ (� ����($�$#, 3/(14#(� "1 !%1$(18#(�#$1 (� +�1) (� ����($�$# � #*(1 "���1.  

6.6.2. 	$ *�$�$� (� &�"�!��(# (� ����($�$# � �#&3 $�$ (� 3"��4()��(# (� "����$� *1 
*�$�$� (� �#5�!$����(# (� ����($�$# � �"�!��(#$1 �/ � *#"1&�$��(�$� �(!$�$32�) 
&�"�!�(�$# ����($� !# 1$��&)��$ '�$1 �&#/�(#, '1#$1 !# 61�/���, '�$1 +�1)$ (� 
&�"�!�(�$# ����($� !# 3/(14� "1 !3/�$� 1$ !$10(1!$$� (� #*(1 "���1 "1 "1! #*(�$� 
12#('� "�#*� &�"�!��(#$1 (� ����($�$#, ��&*# #(� (� +�1) (� ����($�$# � #*(1 "���1 � 
#/�!�1((�$� !$10(1!$ (� #*�( ����($.  

 









+×=

r

r
wn

N

P
PNR , 

 
'%*#$1: 
 
R – �&#/�(#$1; 
Nn – +�1)$ (� &�"�!�(�$# ����($�; 
Pw – #/�!�1((�$� !$10(1!$ (� #*�( ����($; 
Pr – !$10(1!$$� (� #*(1 "���1; 
Nr – +�1)$ (� ����($�$# � #*(1 "���1. 
 
	$ *�$�$� (� &�"�!��(# (� ����($�$# � �#&3 $�$ (� 3"��4()��(# (� "����$� *1 *�$�$� 

(� &�" �;�(# (� #/�!�1((�$� �/ !$10(1!$ �%&(�'�� &�*% 4#(�# '%/ *�34#!$�1$1 – 
#/�$#($. 

 
6.6.3. 	$ *�$�$� (� �"�!��(# (� ����($�$# � *#"1&�$��(�$� �(!$�$32�) *1 *�$�$� (� 

�%�#4*�(# &� $%�51��) (� �#53 ���(�) "�&��, ����($�$# !# "��&(���$ "1 2#(�, �&9�! #(� 
"1 ! #*(�$� 61�/3 �: 
 

r

r
w

N

P
PP += , 

'%*#$1: 
 
� – 2#(�$� (� ����($�; 
Pw – #/�!�1((�$� !$10(1!$ (� #*�( ����($; 
Pr – !$10(1!$$� (� #*(1 "���1; 
Nr – +�1)$ ����($� � #*(1 "���1. 
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� #* �%�#4*�(# &� $%�51��) (� �#53 ���(�) "�&�� (� ����($�$# "1! #*��;�$� �/ 
12#('� !# �&�%�8�� !%5 �!(1 /#$1*�$# &� 12#('� (� 2#((� '(�4�, *1"3!(�$� *1 � � 
$%�53��(� (� �#53 ���( "�&��. 

 
7. �1! #*��;� 12#('� (� 6;8+,4 *1 2+8423-,*- -*,4)3-0-+**- )B47- .+ 

>8. 195, 18.1, 3.5 +3 ���

, �' K9�$# (1 � ! 39��$# (� ��#/#((1 !"���(# (� 
1+��$(1$1 �&'3"3��(#, !# �&�%�8�� "1 "1! #*(�$� 1+)�#(� 2#(� (� 1+��$(1 �&'3"3��(#. 
�1! #*��;� 12#('� (� *) 1�# (� *151�1�#( 61(*, '10$1 (# # *1!$�5(�  /�(�/� (�) 
��&/#� (� (#$(�$� !$10(1!$ (� �'$���$# "1 9 . 166, � . 3 1$ ���

, !# �&�%�8�� "1 
"1! #*(�$� 1"�#*# #(� � 1+)�#(� #/�!�1((� !$10(1!$ (� #*�( *) , (�/� #(� ! ��&/#�� 
(� "�#*��*#(�$# � "���� �$� (� *151�1�(�) 61(* ��&J1*� "1 #/�$���(#$1 � "1 1+��$(1$1 
�&'3"3��(# (� #*�( *) . 
 

8. �1! #*��;� 12#('� (� ?@8:1/)2- - >=<64)3/1**- +?8-:10--, 6+.=)*13- 
6+ -8- 3@/:=,1*- *1 /4:=8-/1* .191/ , �4.=?8-21 �@8:1/-;, 2123+ - 
?@8:1/)2- +?8-:10--, 6+.=)*13- 6+ -8- 3@/:=,1*- *1 /4:=8-/1* .191/ , 
6@/<1,- >84*2-, !# �&�%�8��: 

�) �1 !�#*(1"�#$#5 #(�$� 2#(� (� !' K9#(�$# ! $)J !*# '� &� $#'3;�) ��+1$#( *#(, 
1+)�#(� 9�#& !�!$#/� &� $%�51��) � � � +1�!1��) +K #$�(, �'1 1+#/%$ (� !' K9#(�$# ! $)J 
!*# '� &� *#() # (# "1-/� %' 1$ 0,01 (� !$1 1$ 1+#/� (� !%1$�#$(�$� #/�!�).  

+) �'1 (# /14# *� !# 1"�#*# � 2#(� "1 �#*� (� +3'�� “�”, 2#(�$� (� 1+ �5�2��$# # 
!�#*(1"�#$#5 #(�$� 2#(� (� !' K9#(�$# ! $)J !*# '� &� (�0-+ �&'�) *#( "�#& "1! #*(�) 
30-*(#�#( "#��1* '%/ *�$�$� (� 12#('�$�, &� '10$1 �/� !' K9#(� !*# '�. 

�) � ! 39�0 9# �#53 ���(�)$ "�&�� (# # &�$�1��  *1 15 9., "1! #*��;�$� 12#('� !# 
�&�%�8�� "1 �#*� (� $. 3, +3'�� "+", � � ! 39�0 9# �#53 ���(�)$ "�&�� (# ��+1$� � *#() 
(� 12#('� - !%1$�#$(1 "1 $. 3, +3'�� "�". 

5) � ! 39��$#, '15�$1 !# �&�%�8�� "1! #*��;� 12#('� (� 1+ �5�2��, "1 '1�$1 "�#*!$1� 
" �;�(# (�  �J�� � "3+ �'3��(�$� 9�#& !�!$#/�$� &� $%�51��) � � � +1�!1��) +K #$�( 
2#(� (� !' K9#(� ! $)J !*# '� � � (� 2#(� ”'3"3��” # (#$(�, "1! #*��;�$� 12#('� !# 
61�/���, '�$1 '%/ "3+ �'3��(�$� 2#(� !# "��+��� *% 4�/�)$  �J�#( '3"1( '%/ *�$�$� (� 
�&�%�8��(# (� 12#('�$�:    

�$10(1!$$� (� (�$�3"�(�$�  �J�� !# 1"�#*# ) 9�#& �&"1 &��(#$1 (� ! #*(�$� 
61�/3 �: 
 

E

A

n

C
FAccInt **=  

 
'%*#$1: 
 
AccInt – # (�$�3"�(�)$  �J�#( '3"1( 
F – # 5 ��(�2�$� ((1/�(� (�$� !$10(1!$) (� 1+ �5�2�)$� 
C – �1*�8(�)$  �J�#( '3"1( 
n – +�1)$ (�  �J�#(�$# " �;�(�) � 51*�(�$� 
A – �&/�(� �$#  �J�1-*(� 1$ (�9� 1$1 (�  �J�#(�) "#��1* *1 *�$�$� (� 

�&9�! #(�)$�. �(�$# !# �&9�! )��$ (� +�&� 30 *(� � /#!#2 � � �#� #( +�10 *(� � 
&���!�/1!$ 1$ �#5 �/#($�2�)$� � "�1!"#'$� &� !%1$�#$(�$� #/�!�).  

E – +�1)$ *(� � $#'3;�)  �J�#(�) "#��1*. �(�$# !# �&9�! )��$ (� +�&� 
360,364,365 � � 366 *(� � 51*�(�$� � � �#� #( +�10 *(� � &���!�/1!$ 1$ 
�#5 �/#($�2�)$� � "�1!"#'$� &� !%1$�#$(�$� #/�!�). 


%/ (#$(�$� 2#(� !# *1+��) (�$�3"�(�)  �J�#( '3"1( '%/ *#() (� �&�%�8��(# (� 
12#('�$� � �&9�! #(�$� +�3$(� 2#(� !# �&"1 &�� &� "1! #*��;� 12#('� (� 1+ �5�2�)$�. 
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9. �/- *4,@97+<*+)3 61 ?@613 ./-8+<4*- 3. 8, ?=2,- “1” - “,”, ./- 

5+/7-/1*4 *1 04*1 91 .+)846,1G1 +04*21 *1 +?8-:10--, 3@/:=,1*- *1 
/4:=8-/1* .191/, 2123+ - 91 .+)846,1G131 +04*21 *1 +?8-:10--, 2+-3+ 
*4 )4 3@/:=,13 *1 /4:=8-/1*- .191/-, !# "�� �5� /#$1*%$ (� *�!'1($���(�$# 
"���9(� "1$12� "1 61�/3 �$� "1-*1 3 ! (1�/� (� *�!'1($���(#: 

�) (�!$1);�$� *1J1*(1!$ *1 "�*#4� (� 2#((� '(�4� !%! !J1*(�  J���'$#��!$�'� (��*, 
3! 1��) (� " �;�(# � "�*#4), *1"3!(�$� *1 � � $%�53��(� (� �#53 ���(� "�&���, 
'1��5���(� ! ��!'1�� "�#/�), 1$��&)��;� ��!'� (� #/�$#($�. �&+1�%$ (� 2#((�$� '(�5�, 
9�)$1 *1J1*(1!$ *1 "�*#4� ;# !# �&"1 &�� '�$1 (1�/� (� *�!'1($���(#, '�'$1 � 
��!'1��$� "�#/�), 1$��&)��;� ��!'� (� #/�$#($�, ! '1)$1 ;# !# '1��5��� �&+��(�$� 
(1�/� (� *�!'1($���(#, !# 1+1!(1����$ 9�#& !���(�$# #( �(� �&. �&$19(�'%$ (� 
�(61�/�2�) &� !���(�$# (�$# J���'$#��!$�'� # #4#*(#�(�)$ +K #$�( (� ���, 
16�2�� (�$# +K #$�(� (� 934*#!$��((�$# �#53 ���(� "�&���, (� '1�$1 !� *1"3!(�$� � � 

!# $%�53��$ '(�4�$�, � � *�35� # #'$�1((� !�!$#/� &� 2#(1�� �(61�/�2�); 
+) (�!$1);�$� *1J1*(1!$ *1 "�*#4� (� *%�4��(� 2#((� '(�4� !%! !J1*(� 3! 1��) (� 

" �;�(# � "�*#4, '1��5���(� ! ��!'1�� "�#/�), 1$��&)��;� ��!'� (� #/�$#($� � 
*�*#(�$� 2#((� '(�5�.  

�) "�� /#$1*� (� *�!'1($���(�$# "���9(� "1$12� !# �&"1 &�� ! #*(�$� 61�/3 �: 
 

( ) wi

N

i
wi

nr

F

nr

nC
P

+−
=

+−
+

+
+

=∑ 1
1

1
/1)/1(

/
  

 
'%*#$1: 

 
P – 2#(�$� (� 2#((�$� '(�5� 
F – 5 ��(�2�$� (� 2#((�$� '(�5� 
C – 51*�8(�)$ '3"1( (� 1+ �5�2�)$� 
n – +�10  �J�#(� " �;�(�) &� 51*�(� 
N – 1+; +�10 (�  �J�#(�$# " �;�(�) 
r – "�12#($ (� *�!'1($���(#  (���#( (� *1J1*� *1 "�*#4�) 
i – "1�#*#( (1/#� (�  �J�#(1$1 " �;�(# 
 

 
плащаниялихвенидвемеждуднибройобщ

плащанелихвеноследващотододни
w =  

 
 10. �1! #*��;� +04*21 *1 ?@8:1/)2- - >=<64)3/1**- 04**- 2*-<1, 

6+.=)*13- 6+ -8- 3@/:=,1*- *1 5=*20-+*-/1G- /46+,*+, ./-9*13- - 
.=?8->*+ 6+)3@.*- /4:=8-/1*- .191/- , >=<?-*1, !# �&�%�8��: 

 10.1. �� 2#((� '(�4�, $%�53��(� (� �#53 ���(� "�&��� � 16�2�� (� "�&��� (� 
61(*1�� +1�!�, '1�$1 !� &�$�1�� � *1 15 9. +% 5��!'1 ��#/# � *#() (� 12#('�$�: 

�) "1 "1! #*(� 2#(� (� !' K9#(� ! $)J !*# '� (� !%1$�#$(�) "�&�� � *#() (� 12#('�$�. 
+) "�� (#�%&/14(1!$ *� !# "�� 14� (�9�(%$ &� 12#('� "1 +3'�� "�" 12#('�$� !# 

�&�%�8�� "1 2#(� "'3"3��" "�� &�$���)(# (� "�&��� � *#() (� 12#('�$�, 1+)�#(� � 
# #'$�1((� !�!$#/� &� 2#(1�� �(61�/�2�) (� 2#((� '(�4�. 

�) "�� (#�%&/14(1!$ *� !# "�� 14� (�9�(%$ &� 12#('� "1 +3'�� "+" 12#('�$� !# 
�&�%�8�� "1 "1! #*(� 2#(� (� !' K9#(� ! $)J !*# '� � ��/'�$# (� "1! #*(�) 30-*(#�#( 
"#��1*. 

10.2. �� 2#((� '(�4�, $%�53��(� (� �#53 ���(� "�&���, '1�$1 (# !� &�$�1�� � *1 15 
9. +% 5��!'1 ��#/# � *#() (� 12#('�$�: 
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�) "1 "1! #*(� 2#(� (� !' K9#(� ! $)J !*# '� (� !%1$�#$(�) "�&�� &� ��+1$(�) *#(, 
"�#*J14*�; *�$�$� (� 12#('�$�. 

+) "�� (#�%&/14(1!$ *� !# "�� 14� (�9�(%$ &� 12#('� "1 +3'�� "�" 12#('�$� !# 
�&�%�8�� "1 2#(� "'3"3��" "�� &�$���)(# (� "�&��� � ��+1$(�) *#(, "�#*J14*�; *�$�$� 
(� 12#('�$�, 1+)�#(� � # #'$�1((� !�!$#/� &� 2#(1�� �(61�/�2�) (� 2#((� '(�4�. 

�) "�� (#�%&/14(1!$ *� !# "�� 14� (�9�(%$ &� 12#('� "1 +3'�� "+" 12#('�$� !# 
�&�%�8�� "1 "1! #*(� 2#(� (� !' K9#(� ! $)J !*# '� � ��/'�$# (� "1! #*(�) 30-*(#�#( 
"#��1*. 

10.3. �'1 (# /14# *� !# 1"�#*# � 2#(� "1 �#*� (� $19'� 10.1. � 10.2., 12#('�$� (� 
'1('�#$(�) ��* 2#((� '(�4� !# �&�%�8�� "�� !%1$�#$(1$1 "�� �5�(# (� $.5, $.6 � � $. 9. 

 
11. �1! #*��;� +04*21 *1 64/-,13-,*- 5-*1*)+,- -*)3/=74*3- !# 

�&�%�8�� !%5 �!(1 $.4.1 – 4.4.  
 
11�. �1! #*��;� +04*21 *1 64/-,13-,*- 5-*1*)+,- -*)3/=74*3- ) ?19+, 

123-, 04**- 2*-<1, 6+.=)*13- 6+ -8- ./-43- 91 3@/:+,-; *1 
74<6=*1/+6*+ ./-9*13- - 8-2,-6*- /4:=8-/1*- .191/- *1 04**- 2*-<1 
, >=<?-*1, !# �&�%�8�� !%5 �!(1 $. 10.1 �  $. 10.2.  

 
12. ��� (#�%&/14(1!$ *� +%*�$ "�� 14#(� $. 11 � 11� "�� 61�/���(# (� 2#(� &� 

"1! #*��;� 12#('� &� 1"2��, *1"3!(�$� *1 � � $%�53��(� (� �#53 ���(� "�&���, 
"1! #*��;�$� 12#('� !# �&�%�8�� '�$1 !# �&"1 &�� "1*J1*%$ (� Black-Scholes &� 
1"�#*# )(# (� 2#(� (� 1"2�). G1*# %$ Black-Scholes $�#$��� 12#('�$� (� 1"2�� &� 
"1'3"'� ('1  1"2��), "1��*� $1�� 61�/���(#$1 (� !$10(1!$$� (� "3$ 1"2�)$� ;# # 
63('2�) (� 2#(�$� (� '1  1"2�) &� !%1$�#$(�) �'$�� "�� !%;�$# 3! 1��). 

 
�1�/3 � &� 1"�#*# )(# (� 2#(�$� (� "3$ 1"2�): 

 
P=C+Xe-rT-S0 

 
'%*#$1: 
 
� – 
#(�$� (� '1  1"2�)$�, �&9�! #(� "1 /1*# � (� Black-Scholes. 
u – 
#(�$� (� 3"��4()��(# (� 1"2�)$� (Strike price). 
# – 2.71828, 1!(1��$� (� (�$3�� (�$�  15���$/�9(� 63('2�). 
r – �#&��!'1�  �J�#( "�12#($. 
T – ��1' *1 "�*#4� (� 1"2�)$� � 51*�(�. 
Xe-rT = PV (X) – (�!$1);�$� !$10(1!$ (� 2#(�$� (� 3"��4()��(# (� 1"2�)$�. 
S0 – �#'3;� 2#(� (� +�&1��) �'$�� ($1&� &� '10$1 # '1(!$�3���(� 1"2�)$�) 
 
�&9�! )��(# (� “�” – 2#(�$� (� '1  1"2�)$� &� !%1$�#$(�) �'$�� !%! !%;�$# 

"���/#$�� (61�/3 � (� Black-Scholes): 
 

C0=S0N(d1)- Xe
-rTN(d2) 

 
'%*#$1:  
 
 

T

TrX
d

σ

σ )2/()/Sln(
2

0

1

++
=  
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Tdd σ−= 12  
 

 
� '%*#$1: 
 
�0 – �#'3;� !$10(1!$ (� '1  1"2�)$� 
S0 – �#'3;� 2#(� (� +�&1��) �'$�� 
N(d) – �#�1)$(1!$$� #*�( ! 39�#( 1"�$ �%�J3 !$�(*��$(1$1 (1�/� (1 

��&"�#*# #(�# *� �/� !$10(1!$ "1-/� '� 1$ d. �%1$�#$(�$# !$10(1!$� /15�$ *� !# (�/#�)$ 
� $�+ �2� !%! !$10(1!$�$# (� (1�/� (1$1 ��&"�#*# #(�#.  

X – 
#(�$� (� 3"��4()��(# (� 1"2�)$� 
e – 2.71828, 1!(1��$� (� (�$3�� (�$�  15���$/�9(� 63('2�) 
r – �#&��!'1�  �J�#( "�12#($. 
T – ��1' *1 "�*#4� (� 1"2�)$� � 51*�(�. 
Xe-rT = PV (X) – (�!$1);�$� !$10(1!$ (� 2#(�$� (� 3"��4()��(# (� 1"2�)$�. 
ln – �3('2�)$� (�$3�� #(  15���$%/ 
σ - �$�(*��$(1$1 1$' 1(#(�# (� (1�/�$� (� �%&���;�#/1!$ (� 51*�8(� +�&� 

("1!$1)((1 '�"�$� �&���(�) (� +�&1��) �'$�� (�1 �$� (1!$). 
�$�(*��$(1$1 1$' 1(#(�# (� (1�/�$� (� �%&���;�#/1!$ &� n (�+ K*#(�) !# 

�&9�! )�� "1 61�/3 �$�: 
 

∑
=

−

−
=

n

t

t

n

rr

n

n

1

2
)(

1
σ  

 
           '%*#$1: 
 
       r  # !�#*(�$� �%&���;�#/1!$ &� "#��1*� (� �&��*'�$�. �1�/�$� (� 
�%&���;�#/1!$ � *#() t !# 1"�#*# ) � !%1$�#$!$��# ! "1!$1)((�$� '�"�$� �&�2�) '�$1 
rt=ln(St/St-1). 

 
12a. ��� (#�%&/14(1!$ *� +%*�$ "�� 14#(� $. 11 � 11� "�� 61�/���(# (� 2#(� &� 

"1! #*��;� 12#('� (� ����($�, *1"3!(�$� *1 � � $%�53��(� (� �#53 ���(� "�&���, 
"1! #*��;�$� 12#('� !# �&�%�8�� '�$1 !# �&"1 &�� 61�/3 �$� "1 $.12 &� �&9�! )��(# (� 
2#(�$� (� 1"2�� &� "1'3"'� ('1  1"2��). 

 
13. ��� (#�%&/14(1!$ *� +%*# "�� 14#(� $.11 � 11�  "�� 61�/���(# (� 2#(� &� 

"1! #*��;� 12#('� (� 6K9%�!�/ 61�3%�*, *1"3!(�$� *1 � � $%�53��(� (� �#53 ���(� 
"�&��� (� 2#((� '(�4�, "1! #*��;�$� 12#('� !# �&�%�8�� "1 ! #*(�) (�9�(: 

 
F = {S – PV(D,0,T)}* (1+Rf)T , 

 
 
 

'%*#$1: 
 
F – 2#(� (� 6K9%�! '1($��'$ / 61�3%�*; 
S – !"1$ 2#(� (� +�&1� �'$��; 
PV(D,0,T) – (�!$1);� !$10(1!$ (� 19�'��( *���*#($ 
Rf – +#&��!'1�  �J�#( "�12#($; 
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� – +�10 *(� (� '1($��'$�, ��&*# #( (� 365. 
 
T#'3;�$� 12#('� (� �� 3$#( 61�3%�* !# �&�%�8�� "1 ! #*(�$� 61�/3 �: 

 
V = S/(1 + rf)(T-t) – F/(1 + r)(T-t) 

'%*#$1: 
 
F – *151�1�#(� 2#(� (� 61�3%�*#( '1($��'$; 
S – !"1$ 2#(� (� +�&1� �'$�� (6�'!�(5 &� 1"�#*# #(� *�$�); 
rf � r – �J�#(� "�12#($� (� �� 3$�$#; 
� – +�10 *(� (� '1($��'$�, ��&*# #( (� 360; 
t – +�10 *(� ! #* !' K9��(# (� '1($��'$�, ��&*# #( (� 360. 
 

�1! #*��;� 12#('� (� )=1.+,4 !# �&�%�8�� '�$1 !# �&9�! )�� (�!$1);�$� !$10(1!$ (� 
19�'��(�$# +%*#;� "���9(� "1$12�. 
 

14. � ! 39��$#, '15�$1 (# !# "�1�#4*� $%�51��) (� �#53 ���( "�&�� � ��+1$(� &� 
!$��(�$� *(� � � '15�$1 *�*#(� 2#((� '(�4� !� ��#/#((1 !"�#(� 1$ $%�51��), &� 
"1! #*��;� 12#('� (� 2#((�$# '(�4�, *1"3!(�$� *1 � � "��#$� &� $%�51��) (� �#53 ���( 
"�&��, !# "��#/� 12#('�$�, �� �*(� &� *#() (� "1! #*(�$� $%�51�!'� !#!�). ��� 
"1! #*��;� 12#('� (� 1+ �5�2�� "1 �#*� (� �&�#9#(�# "%��1 !# 1$9�$� � (�$�3"�(�$� 
 �J�� &� !%1$�#$(�$# *(�. 

����� 1$1 !# "�� �5� � � ! 39��$#, '15�$1 (� �#53 ���( "�&�� (# !# "�1�#4*� 
$%�51�!'� !#!�) "1��*� (#��+1$#( � !%1$�#$(�$� !$��(� *#(, '10$1 # ��+1$#( � �#"3+ �'� 
�% 5���). 

����� 1$1 (# !# "�� �5�, '15�$1 (� �#53 ���(�) "�&�� (# !# "�1�#4*�$ $%�51�!'� 
!#!�� &� "1�#9# 1$ 5 ��+1$(� *(�. � $1&� ! 39�0 "1! #*��;�$� 12#('� !# �&�%�8�� "�� 
!%1$�#$(1$1 "�� �5�(# (� $. 5, 6, 9, 12 � 13. 

 
15. ��19(�$# � +#&!�19(�$# 64.+9-3-, .1/-34 *1 21)1 - 2/132+)/+>*-34 

,9471*-; !# 12#()��$ '%/ *#() (� "�#12#('�$�, '�'$1 ! #*��:  
�) !�19(�$# *#"1&�$� - "1 (1/�(� (�$� �/ !$10(1!$ � "1 �5�;�$� !# !%5 �!(1 

*151�1�� (�$�3"�(�  �J��; 
+) "���$# (� '�!� - "1 (1/�(� (� !$10(1!$; 
�) +#&!�19(�$# *#"1&�$� - "1 (1/�(� (� !$10(1!$; 
5) '��$'1!�19(�$# �&#/�(�) +#& 1"�#*# #(  �J�#( "�12#($ � � *1J1* - "1 

!#+#!$10(1!$; 
*) '��$'1!�19(�$# �&#/�(�) ! 1"�#*# #(  �J�#( "�12#($ � � *1J1* - "1 !#+#!$10(1!$, 

3�# �9#(� ! "1 �5�;�$� !# !%5 �!(1 *151�1�� (�$�3"�(�  �J�� � � *1J1*. 
 
16. �+)846,1G131 +04*21 *1 -*)3/=74*3-34 *1 .1/->*-; .191/, 

6+.=)*13- 6+ -8- 3@/:=,1*- *1 /4:=8-/1* .191/, ('��$'1!�19(� �

 � 
*#"1&�$(� !#�$�6�'�$�) !# 1"�#*# ) !%5 �!(1  $. 10.1 � 10.2. ��� (#�%&/14(1!$ *� !# 
"�� 14�$ $.10.1 � $. 10.2, '�'$1 � &� �(!$�3/#($�$# (� "���9(�) "�&��, '1�$1 (# !# 
$%�53��$ !# �&"1 &��$ ! #*(�$# 61�/3 �: 
�$10(1!$$� (� *#"1&�$(�) !#�$�6�'�$ !# 1"�#*# ) "1 ! #*(�$� 61�/3 �: 

















×+

=

365
1

d
i

MV
PCD , 

'%*#$1: 
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















×+×=

365100
1

dc
NMV  

PCD # !$10(1!$$� (� *#"1&�$(�) !#�$�6�'�$; 
MV – !$10(1!$$� (� *#"1&�$(�) !#�$�6�'�$ (� "�*#4�; 
N – (1/�(� (� !$10(1!$ (� *#"1&�$(�) !#�$�6�'�$; 
d – +�10 *(� 1$ *�$�$� (� "�#12#('� *1 "�*#4�; 
i – *�!'1($1� "�12#($; 
c –  �J��, " �$�/� �%�J3 *#"1&���(�$� !3/�, "1!19#(� �%�J3 !#�$�6�'�$�. 

 

��$'1!�19(�$# *%�4��(� 2#((� '(�4� (!%'�1��;(� +1(1�#) !# 12#()��$ "1 61�/3 �$�: 
 

















×−=

365
1

d
iNPTb  

 
 '%*#$1: 
 

PTb # 2#(�$� (� !%'�1��;(�) +1(; 
N – (1/�(� (� !$10(1!$; 
i – *�!'1($1� "�12#($; 
d – +�10 *(� 1$ *�$�$� (� "�#12#('� *1 "�*#4�. 

 
��!'1($1��$� (1�/� � 51�(�$# 61�/3 � !# 1"�#*# ) !%5 �!(1 $.9, +3'�� „�” � � $. 9, 
+3'�� „+”. 
 
 

16.1. ��35� �'$���. �(!$�3/#($� (� "���9(�) "�&��.����� � 1+��$(� �#"1 !*# '�. 
�#"1 !*# '� (*���(# � &�#/ (� 2#((� '(�4�) � 1+��$(� �#"1 !*# '� (&�#/�(# (� 2#((� 
'(�4�) !# 12#()��$, '�'$1 ! #*��: 
 
- �1! #*��;� 12#('� (� "���1 �#"1 !# 1!%;#!$�)�� '�$1 !�#*!$��$�, "�#*1!$��#(� (� 
61(*�, !# 12#()��$ "1 (1/�(� (� !$10(1!$, *1'�$1 �%&(�'(� �$#  &�*% 4#(�) "1 !*# '�$� 
!# 12#()��$ ! (�$�3"�(�$�  �J��, *151�1�#(� "1 �#"1 !*# '�$�. ��#*1!$��#(�$# '(�4� (# 
!# 1$"�!��$ � !# 12#()��$, "1 /#$1*�$# &� 12#('� (� 2#((� '(�4�, "1!19#(� "1-51�#.  
 
- �1! #*��;� 12#('�  (� 1+��$(1 �#"1 !# 1!%;#!$�)�� '�$1 !�#*!$��$�, "�#*1!$��#(� 1$ 
61(*�, !# 1$9�! )��$ "1 (1/�(� (� !$10(1!$, *1'�$1 �'$���$# !# 3�# �9���$ ! �&#/�(#, 
'1#$1 !# 12#()��  ! (�$�3"�(�$�  �J��, *151�1�e(� "1 �#"1 !*# '�$�. �1 39#(�$# '(�4� 
(# !# &�9�! )��$ '%/ �'$���$# (� 61(*� � !%1$�#$(1 (# !# "�#12#()��$ &� 2# �$# (� 
�&9�! )��(# (� (#$(�$� !$10(1!$ (� �'$���$# (� 61(*� 
 

�1(*%$ /14# *� �&"1 &�� $#J(�'� &� #6#'$��(1 3"��� #(�# (� "1�$6#0 , 
"�#*!$�� )��;� *151�1�� &� "1'3"'� � � "�1*�4+� (� 6�(�(!1�� �(!$�3/#($� ! 351�1�'� 
&� 1+��$(1 �&'3"3��(# (� 6�(�(!1��$# �(!$�3/#($� (�#"1 !*# '�), "�� 3! 1��#, 9# 
!*# '�$# !� �'1(1/�9#!'� "1*J1*);�, ��!'1�#$#, "�1�&$�9�;� 1$ $)J, !� �*#'��$(1 
�*#($�6�2���(� � "�12#!� (� 3"��� #(�# (� ��!'� � "�� 3! 1��#, 9# ! 34�$ &� 
�&"% (#(�# (� "1(# #*(� 1$ ! #*(�$# 2# �: 

1. (�/� )��(# (� ��!'�; 

2. (�/� )��(# (� ��&J1*�$#; 
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3. 5#(#����(# (� *1"% (�$# (� "��J1*� &� �1(*� ! (��1 (� ��!'�, '1#$1 
!%1$�#$!$�� (� ��!'16�) "�16�  (� �1(*� � "���� �$� &� *��#�!�6�'�2�) (� 
��!'�. 

 �%&/14(1!$$� &� �&�%�8��(# (� �#"1 !*# '� # "�#*��*#(� � 1*1+�#(�$# 1$ 
�� 
"���� � � "�1!"#'$ (� �1(*�. �1(*%$ /14# *� !' K9�� �#"1 !*# '� !�/1 "1 1$(18#(�# 
(� 6�(�(!1�� �(!$�3/#($�, � '1�$1 # ��&�#8#(1 *� �(�#!$��� !%5 �!(1 1*1+�#(�$# 1$ 

�� "�1!"#'$� � "���� �.  
 ��� !' K9��(# (� �#"1 !*# '�$# ��!'1��$� #'!"1&�2�) (� �1(*� '%/ �!)'� 
1$*# (� (�!�#;(� !$��(� (# /14# *� (�*J�%� ) 10 (� !$1 1$ �'$���$# /3, '15�$1 
(�!�#;(� !$��(� # +�('� "1 9 . 195, � . 1, $. 6 ���

 � 5 (� !$1 1$ �'$���$# � 
1!$�(� �$# ! 39��. 
 �1(*%$ /14# *� !' K9�� �#"1 !*# '� !�/1 �'1 (�!�#;(�$# !$��(� "1 $)J 
"1* #4�$ (� (�*&1� 1$ !$��(� (� 6�(�(!1� �#53 �$1� 1$ *%�4��� 9 #('� � � *�35� 
*%�4���, !$��(� "1 �"1��&3/#(�#$1 &� 	�5�(�&�2�)$� &� �'1(1/�9#!'1 !%$�3*(�9#!$�1 � 
��&��$�#. 
 �1(*%$ /14# *� !' K9�� �#"1 !*# '� &� .+2=.21 (� 6�(�(!1�� �(!$�3/#($� ! 
351�1�'� &� 1+��$(1$1 �/ �&'3"3��(# 1$ "�1*���9� (� 2#(� � � !�1', 1"�#*# #(� � 
*151�1�� /#4*3 *�#$# !$��(�, "�� !"�&��(# (� (1�/�$��(�$# 15��(�9#(�) &� $1��.  
 �1(*%$ /14# *� !' K9�� �#"1 !*# '� &� ./+61<?1 (� 6�(�(!1�� �(!$�3/#($� ! 
351�1�'� &� 1+��$(1$1 �/ �&'3"3��(# 1$ �1(*� (� 2#(� � � !�1', 1"�#*# #(� � *151�1�� 
/#4*3 !$��(�$#, '�$1 "�� (�!$%"��(# (� "�*#4� # * %4#( *� ��&"1 �5� ! *1!$�$%9(1 
!�#*!$�� &� �&" �;�(#$1 (� !3/�$�, *151�1�#(� &� ��%;�(# (� 6�(�(!1��$# �(!$�3/#($�.
  
 �1(*%$ /14# *� !' K9�� �#"1 !*# '� "1 1$(18#(�# (� 6�(�(!1��$# �(!$�3/#($�, 
�' K9#(� � !$�3'$3��$� (� "1�$6#0 � (� 61(*�, "�� !"�&��(# (� �&�!'��(�)$� (� ��&*#  
II + 1$ ���#*+� , 25 &� �&�!'��(�)$� '%/ *#0(1!$$� (� �(�#!$�2�1((�$# *�34#!$�� � 
*151�1�(�$# 61(*1�#. 

�(61�/�2�) &� �!�9'� 6�(�(!1�� �(!$�3/#($�, &�'3"#(�, !%1$�#$(1 "�1*�*#(� "1 
�#"1 !*# '�, !# �' K9�� �%� 6�(�(!1��) 1$9#$ (� �1(*�, &�#*(1 ! �(61�/�2�) &� 1+;�$� 
!3/� (� *#0!$��;�$# '%/ *�$�$� (� �&51$�)(# (� 1$9#$� *151�1��. 
 

� #*�� *� !# 1$+# #4�, 9# ;# +%*�$ !' K9��(� !*# '� ! 351�1�'� &� 1+��$(1 
�&'3"3��(# (�#"1 !*# '�) "�� !"�&��(# (� �&�!'��(�)$� (� 9 . 176, � . 1 1$ ���

 � 
15��(�9#(�#$1 "1 9 . 197, � . 1 1$ ���

 &� "1 &��(# (� &�#/� 1$ *151�1�(�) 61(*. ��� 
1!%;#!$�)��(# (� �#"1 !*# '� ;# !# �/�$ "�#*��* � 15��(�9#(�)$� (� 9 . 176, � . 2, $. 2 
� 3 1$ ���

, !%5 �!(1 '1�$1 3"��� )��;1$1 *�34#!$�1, '1#$1 *#0!$�� &� !/#$'� (� 
*151�1�(�) 61(*, (# /14# *� "�1*��� 2#((� '(�4�, �(!$�3/#($� (� "���9(�) "�&�� � 
*�35� 6�(�(!1�� �(!$�3/#($� "1 9 . 195, � . 1, $. 5, 7 � 8 1$ ���

, '1�$1 *151�1�(�) 
61(* (# "��$#4��� � *� �(�#!$��� � 2#((� '(�4�, �&*�*#(� 1$ 39�#*�$# �$# � � !�%�&�(� 
! $)J  �2� &� !�1' 1$ *�# 51*�(� 1$ 39�#*)��(#$1 (� 3"��� )��;1$1 *�34#!$�1 � 1$  �2�, 
'1�$1 51 '1($�1 ���$ � � !�%�&�(� ! $)J  �2�. 

 
17. �-*1*)+,-34 123-,-, 64*+7-*-/1*- , >=<64)3/1**1 ,18=31, !# 

"�#�&9�! )��$ �  #�1�� ���(1!$10(1!$, 1"�#*# #(� "1 2#($�� (�) '3�! (� �% 5��!'�$� 
(��1*(� +�('�, �� �*#( &� *#(), &� '10$1 !# 1$(�!) 12#('�$�. 

 

	
��
� �� �������� 

�� 2# �$# (� 1"�#*# )(# (� (#$(�$# �'$��� (� *151�1�(�) 61(* !# �&�%�8�� 
12#('� (� "�!���$# (� 61(*� � !%1$�#$!$��# ! "�� 14�/�$# !9#$1�1*(� !$�(*��$�.  
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	��������� �� ������� ��	��	�� �� �
������ 

�#$(�$� !$10(1!$ (� �'$���$# (� *151�1�(�) 61(*, &� 2# �$# (� 1"�#*# )(# (� 
#/�!�1((�$� !$10(1!$ � 2#(�$� (� 1+��$(1 �&'3"3��(#, !# �&9�! )�� '�$1 1$ !$10(1!$$� 
(� �!�9'� �'$��� !# "��!"�*(# !$10(1!$$� (� "�!���$#. 

@A = AC� – AC�  

'%*#$1 

�� – (#$(� !$10(1!$ (� �'$���$# (� 61(*�; 

��� – 1+;� !$10(1!$ (� �'$���$# (� 61(*�; 

��" – 1+;� !$10(1!$ (� "�!���$# (� 61(*�. 

 

�1 15 9�!� �!#'� ��+1$#( *#( :� „��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ��� 
"1 39��� 1$ „
#($�� #( *#"1&�$��” �� �(61�/�2�) 1$(1!(1 !*# '�$# &� "�1*�4+� � 
1+��$(1 �&'3"3��(# (� *) 1�# ! "��' K9�  !#$% /#($ � &� +�1) *) 1�# (� �1(*� � 
1+��;#(�#. G#4*3 15 � 16.30 9�!� !# �&51$�)$ *�((�$#, (#1+J1*�/� &� "1! #*��;� 
12#('� (� �'$���$#. �&$19(�' (� $�&� �(61�/�2�) # 16�2�� (�) +K #$�( (� “�% 5��!'� 
61(*1�� +1�!� – �16�)” ��, �10$#�!, Bloomberg, CEDEL, EUROCLEAR � *�. � "1! #*!$��# 
!# �&�%�8�� 1!9#$1�1*)��(#$1 (� �!�9'� 1"#��2�� �%� �1(*� � "1! #*��;� 12#('� (� 
�'$���$#, '1�$1 �/�$ "�&��(� !$10(1!$, � $�'� !%;1 12#('� (� "���9(�$# !�#*!$�� � 
"�!���$#, *#(1/�(���(� �%� �� 3$�, ��& �9(� 1$ �� 3$�$� (� 61(*�. 	"�#*# ) !# 
!"���#* ���$� !$10(1!$ (� �'$���$#, &� '1�$1 '%/ *�$�$� (� 12#('�$� (# # (� �2# 
"�&��(� 2#(�. ��'� 1"�#*# #(�$# !$10(1!$� (� 2#((�$# '(�4� !# �&"1 &��$ &� "�#12#('� 
(� !%1$�#$(�$# 2#((� '(�4� *1 "1)��$� (� 3! 1��) &� "�#12#('� "1 "�&��(� 2#(� � � 
"�1/)(� (� /#$1*� (� 12#('� "1 !"���#* ��� !$10(1!$ �� +�&�$� (�  "1 39#(�$� 
�(61�/�2�) &� "�&��(�, �#!"#'$��(1 !"���#* ��� !$10(1!$ (� �'$���$# � (� 12#('�$� (� 
"���9(�$# !�#*!$�� � "�!���$#, *#(1/�(���(� � 934*#!$��((� �� 3$�, *1 16.30 9�!� 
�!#'� ��+1$#( *#( !# �&�%�8�� 1'1(9�$# (� 12#('� (� �'$���$# � "�!���$#, ! '1#$1 
&��%�8�� "�12#!� "1 1"�#*# )(# (� (#$(�$�  !$10(1!$ (� �'$���$#. 

��� �&9�! )��(# (� (#$(�$� !$10(1!$ (� �'$���$# !# �&�%�8�� � (�9�! )��(# (� 
*% 4�/�$# �%&(�5��4*#(�) (� 3"��� )��;1$1 *�34#!$�1 � +�('�$� *#"1&�$��. 

 

 

	��������� �� ������� ��	��	�� �� �
������ �� ���� ��� 

�#$(�$� !$10(1!$ (� �'$���$# (� 61(*� (� #*�( *) , !# �&9�! )��, '�$1 (#$(�$� !$10(1!$ 
(� �'$���$# !# ��&*# � (� +�1) �&*�*#(� *) 1�#: 

, '%*#$1 

 

��*)  – (#$(� !$10(1!$ (� �'$���$# (� #*�( *)  

�� – (#$(� !$10(1!$ (� �'$���$# (� 61(*� 

��10_*) 1�# – +�10 �&*�*#(� *) 1�# 

 

дяловеБройНСНСдял _/=



������� �� 	
��
� �� �	������� � 	��������� �� ������� ��	��	�� �� �
������ �� �	�	�	��� 

�	�� „��������� (��������) �	�� �������� �������
�� � ���	” 
 

 29

	��������� �� �����	����� ��	��	�� � 
��� �� 	�����	 ��
%�%���� �� 
���	���� �� �	��� 

 

1. �&9�! )��(#$1 (� #/�!�1((�$� !$10(1!$ � (� 2#(�$� (� 1+��$(1 �&'3"3��(# (� #*�( 
*)  !# �&�%�8�� �!#'� ��+1$#( *#(. 

1.1. :"��� )��;1$1 *�34#!$�1 1$ !�1# �/# � &� !/#$'� (� *151�1�(�) 61(* # &�*% 4#(1 
"1!$1)((1 *� "�#* �5� *) 1�#$# /3 (� �(�#!$�$1��$# "1 #/�!�1((� !$10(1!$, 1!(1��(� (� 
(#$(�$� !$10(1!$ (� �'$���$# (� *) , 3�# �9#(� ! ��&J1*�$# "1 #/�$���(#$1, 

�/�!�1((�$� !$10(1!$, "1 '1)$1 !# �&"% ()��$ "1�%9'�$# &� "1'3"'� (� *) 1�#, � ��/'�$# 
(� #*�( ��+1$#( *#(, !# �&9�! )�� #4#*(#�(1 ! #* 15:00 9�!� (� !%;�) ��+1$#( *#( � !# 
1+)�)�� '�$1 "�1*�4(� 2#(� (� *) 1�#$# (� ! #*��;�) ��+1$#( *#(; 

 � = "� ��� + �    , '%*#$1 

 

�� – #/�!�1((� !$10(1!$ 

�� – ��&J1*� "1 #/�$���(#  

�  = "�$ % %  

 

1.2. 
#(�$� (� 1+��$(1 �&'3"3��(#, "1 '1)$1 !# �&"% ()��$ "1�%9'�$# &� 1+��$(1 
�&'3"3��(# (� *) 1�#, � ��/'�$# (� #*�( ��+1$#( *#(, !# �&9�! )�� #4#*(#�(1 ! #* 
15:00 9�!� (� !%;�) ��+1$#( *#( � !# 1+)�)�� '�$1 2#(� (� 1+��$(1 �&'3"3��(# (� 
! #*��;�) ��+1$#( *#(.  

 

'() = "� ��� - �()   , '%*#$1 

 


	� – 2#(� (� 1+��$(1 �&'3"3��(# 

�	� – ��&J1*� "1 1+��$(1 �&'3"3��(#  

�() = "�$ % % 

 

#4)3+31, 7;)3+ - *1>-* *1 .=?8-2=,1*4 *1 04*-34 *1 6;8+,434 *1 
6+:+,+/*-; 5+*6 - +?;,;,1*43+ -7 , 
�� 


#(�$# (� *) 1�#$# (� �� "��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � 
���1" !# "3+ �'3��$ �!#'� ��+1$#( *#( �%� �#!$(�' „����”, � +K #$�(� (� „�% 5��!'� 
61(*1�� +1�!� - �16�)” ��, (� # #'$�1((�$� !$��(�2� www.investor.bg � �($#�(#$, '�'$1 
� (� # #'$�1((�$� !$��(�2� (� :"��� )��;1$1 *�34#!$�1 � �($#�(#$ - www.ram.bg.  

�/�!�1((�$� !$10(1!$ � 2#(�$� (� 1+��$(1 �&'3"3��(# !# 1+)�)��$ � 
�� "1 
# #'$�1(#( "%$, (#&�+��(1 ! #* $)J(1$1 �&9�! )��(#. 

�(61�/�2�) &� 2#(�$# (� *) 1�#$# /14# *� +%*# "1 39#(� � �%� �!�9'� 16�!� 
(“5�8#$�”), � '1�$1 !# "�#* �5�$ *) 1�# (� �1(*� (�4 ��� 14#(�#$1). 
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1.3. �� "#��1* 1$ #*(� 51*�(�, !9�$�(1 *1 19.01.2011 5. /"3+ �9(1$1 "�#* �5�(# (� 
*) 1�# (� �� "��06�0&#( (�% 5���)) �1(* ��;�$#(� �(�#!$�2�) � ���1" !$��$��� 1$ 
19.01.2010 5./, !# "�� �5�$ ! #*(�$#: 

��'!� "1 #/�$���(# 

��� "1'3"'� (� *) 1�# (� �1(*� �(�#!$�$1��$# &�" �;�$ $�'!�, '1�$1 &� �!#'� 
�(�#!$�2�1(#( 2�'%  !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� �(�#!$�2�1((�) 2�'% , $�'!�$� 
"1 #/�$���(# (� *) 1�# # � ��&/#� (� 0,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� 
*) ; 

- &� 1!$�$%9(�) "#��1*, !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( (� �(�#!$�2�1((�) 2�'%  
*1 '��) (� "#��1*� /!$1$(�) *#(/, $�'!�$� "1 #/�$���(# (� *) 1�# # � ��&/#� (� 
0,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� *) . 

 

��'!�$� "1 #/�$���(# # ��&J1* &� �(�#!$�$1��$# � "��J1* &� :� “��06�0&#( �!#$ 
G#(�*4/%($ (�% 5���))” ���. 

 

��'!� &� 1+��$(1 �&'3"3��(# 

��� 1+��$(1 �&'3"3��(# (� *) 1�# (� �1(*� �(�#!$�$1��$# &�" �;�$ $�'!�, '1�$1 
&� �!#'� �(�#!$�2�1(#( 2�'%  !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� �(�#!$�2�1((�) 2�'% , $�'!�$� 
&� 1+��$(1 �&'3"3��(# (� *) 1�# # � ��&/#� (� 0,00% 1$ (#$(�$� !$10(1!$ (� 
�'$���$# (� *) ; 

- &� 1!$�$%9(�) "#��1*, !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( (� �(�#!$�2�1((�) 2�'%  
*1 '��) (� "#��1*� /!$1$(�) *#(/, $�'!�$� &� 1+��$(1 �&'3"3��(# (� *) 1�# ;# 
+%*# � ��&/#� (� 5,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� *) . 

 

��'!�$� &� 1+��$(1 �&'3"3��(# # ��&J1* &� �(�#!$�$1��$# � "��J1* &� :� 
“��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ���. 

 
��� 1+��$(1 �&'3"3��(# (� *) 1�# (� *151�1�#( 61(* "��06�0&#( (�% 5���)) �1(* 

��;�$#(� �(�#!$�2�) � ���1" ! 2#  "1'3"'� (� *) 1�# 1$ *�35 61(*, 1�5�(�&���( � 
3"��� )��( 1$ :� “��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ���, �(�#!$�$1��$# *% 4�$ 
$�'!�, '1�$1 &� �!#'� �(�#!$�2�1(#( 2�'%  !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� $��/#!#9(�) "#��1*, "�� 
&�/)(� (� *) 1�# � *151�1�(� 61(*1�# �(�#!$�$1��$# (# *% 4�$ $�'!� &� 1+��$(1 
�&'3"3��(# � $�'!� "1 #/�$���(# '%/ 61(*�, � 9�0$1 *) 1�# ;# �(�#!$���$; 

- &� 1!$�$%9(�) "#��1* (� �(�#!$�2�1((�) 2�'% , !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( 
(� �(�#!$�2�1((�) 2�'%  *1 '��) (� "#��1*� /!$1$(�) *#(/, �(�#!$�$1��$# *% 4�$ 
$�'!� &� 1+��$(1 �&'3"3��(# � ��&/#� (� 5,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# 
(� *)  � (# *% 4�$ $�'!� "1 #/�$���(# '%/ 61(*�, � 9�0$1 *) 1�# ;# �(�#!$���$. 
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1.4. � #* �&$�9�(# (� !�1'�, "1!19#( � $. 1.3 "1-51�# !# "�� �5�$ ! #*(�$#: 

��'!� "1 #/�$���(# 

��� "1'3"'� (� *) 1�# (� �1(*� �(�#!$�$1��$# ;# &�" �;�$ $�'!�, '1�$1 &� �!#'� 
�(�#!$�2�1(#( 2�'%  ;# !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� �(�#!$�2�1((�) 2�'% , $�'!�$� 
"1 #/�$���(# "�� �(�#!$���(# *1 25 000 #��1 �' K9�$# (1 ;# +%*# � ��&/#� (� 
0,10% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� *) , $�'!�$� "1 #/�$���(# "�� 
�(�#!$���(# (�* 25 000 #��1 ;# +%*# � ��&/#� (� 0,00% 1$ (#$(�$� !$10(1!$ (� 
�'$���$# (� *) ,  

- &� 1!$�$%9(�) "#��1*, !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( (� �(�#!$�2�1((�) 2�'%  
*1 '��) (� "#��1*� /!$1$(�) *#(/, $�'!�$� "1 #/�$���(# "�� �(�#!$���(# *1 
25 000 #��1 �' K9�$# (1 ;# +%*# � ��&/#� (� 0,10% 1$ (#$(�$� !$10(1!$ (� 
�'$���$# (� *) , $�'!�$� "1 #/�$���(# "�� �(�#!$���(# (�* 25 000 #��1 ;# +%*# 
� ��&/#� (� 0,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� *) , 

��'!�$� "1 #/�$���(# # ��&J1* &� �(�#!$�$1��$# � "��J1* &� :� “��06�0&#( �!#$ 
G#(�*4/%($ (�% 5���))” ���. 

��'!� &� 1+��$(1 �&'3"3��(# 

��� 1+��$(1 �&'3"3��(# (� *) 1�# (� �1(*� �(�#!$�$1��$# ;# &�" �;�$ $�'!�, 
'1�$1 &� �!#'� �(�#!$�2�1(#( 2�'%  ;# !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� �(�#!$�2�1((�) 2�'% , $�'!�$� 
&� 1+��$(1 �&'3"3��(# (� *) 1�# ;# +%*# � ��&/#� (� 0,10% 1$ (#$(�$� !$10(1!$ 
(� �'$���$# (� *) ,  

- &� 1!$�$%9(�) "#��1*, !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( (� �(�#!$�2�1((�) 2�'%  
*1 '��) (� "#��1*� /!$1$(�) *#(/, $�'!�$� &� 1+��$(1 �&'3"3��(# (� *) 1�# ;# 
+%*# � ��&/#� (� 5,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# (� *) . 

 

��'!�$� &� 1+��$(1 �&'3"3��(# # ��&J1* &� �(�#!$�$1��$# � "��J1* &� :� 
“��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ���. 

 

��� 1+��$(1 �&'3"3��(# (� *) 1�# (� *151�1�#( 61(* "��06�0&#( (�% 5���)) �1(* 
��;�$#(� �(�#!$�2�) � ���1" ! 2#  "1'3"'� (� *) 1�# 1$ *�35 61(*, 1�5�(�&���( � 
3"��� )��( 1$ :� “��06�0&#( �!#$ G#(�*4/%($ (�% 5���))” ���, �(�#!$�$1��$# *% 4�$ 
$�'!�, '1�$1 &� �!#'� �(�#!$�2�1(#( 2�'%  !�: 

- &� "%���$# 10 /*#!#$/ *(�, !9�$�(1 1$ (�9� 1$1 (� $��/#!#9(�) "#��1*, "�� 
&�/)(� (� *) 1�# � *151�1�(� 61(*1�# �(�#!$�$1��$# (# *% 4�$ $�'!� &� 1+��$(1 
�&'3"3��(# � $�'!� "1 #/�$���(# '%/ 61(*�, � 9�0$1 *) 1�# ;# �(�#!$���$; 

- &� 1!$�$%9(�) "#��1* (� �(�#!$�2�1((�) 2�'% , !9�$�(1 1$ 11 /#*�(�*#!#$�)/ *#( 
(� �(�#!$�2�1((�) 2�'%  *1 '��) (� "#��1*� /!$1$(�) *#(/, �(�#!$�$1��$# *% 4�$ 
$�'!� &� 1+��$(1 �&'3"3��(# � ��&/#� (� 5,00% 1$ (#$(�$� !$10(1!$ (� �'$���$# 
(� *)  � (# *% 4�$ $�'!� &� #/�$���(# '%/ 61(*�, � 9�0$1 *) 1�# ;# �(�#!$���$. 
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��� �
�������� ��
��	� 	� ������� 	� ���D
���� �� ������	� (��
�����) � 

����	
 ��������	� 	� ���
���� 	� �
E
�
�	�� F
	� ����������
�
 ��������
 � 
����	
 �� ����
�� ������������� 	� ���
��, ���� ��
���	�� � �
	� ���	 ��	�����	 
����	��	��, 	������	
 ���� 
�
���	���
 	� ��
��	��� � ��������� 	� �
E
�
�	�� 
F
	� �
 ��. 192, ��. 4 
� K��LM. K������	���
 �� ����
����	� 	� �	������
���� �� 
�����	��� 	�N-���	
 	� ��������� ��	 ���� 
�
���	�� 	� ��
��	���. 

�/�!�)$� *) 1�# (� �151�1�#( �1(* "��06�0&#( (�% 5���)) �1(* ��;�$#(� 
�(�#!$�2�) � ���1" # �#5�!$����(� &� $%�51��) (� “�% 5��!'� 61(*1�� +1�!� – �16�)” 
��, “��&�� (� '1 #'$��(� �(�#!$�2�1((� !J#/�”. ��� 1!%;#!$�)��(# (� !*# '� ! *) 1�# 
(� 61(*� (� �#53 ���( "�&�� �(�#!$�$1��$# "1#/�$ &� !�1) !/#$'� ��&J1*�$# &� $�'!� � 
'1/�!�1(� (� �(�#!$�2�1((�) "1!�#*(�', ��&" �;�$# (�$# �(!$�$32��, „�% 5��!'� 
61(*1�� +1�!� -�16�)” ��, „
#($�� #( *#"1&�$��” ��, !�%�&�(� ! $%�51��)$� (� *) 1�#. 

 

����
� ��� ��#���������	 �� �����	����� ��	��	��/ 
����� �� 	�����	 
��
%�%���� 

 

�'1 # *1"3!(�$� 5�#8'� "�� �&9�! )��(# (� (#$(�$� !$10(1!$ (� �'$���$# (� #*�( *) , � 
�#&3 $�$ (� '1)$1 # &���8#(� #/�!�1((�$� !$10(1!$ � � # &�(�4#(� 2#(�$� (� 1+��$(1 
�&'3"3��(# ! (�* 0,5 (� !$1 1$ (#$(�$� !$10(1!$ (� �'$���$# (� #*�( *) , +�('�$� 
*#"1&�$�� � � 3"��� )��;1$1 *�34#!$�1 !� * %4(� *� �%&!$�(1�)$ ��& �'�$� (� 
�(�#!$�$1��, &�'3"�  *) 1�# "1 &���8#(� #/�!�1((� !$10(1!$, !%1$�#$(1 "�1*�  1+��$(1 
*) 1�#$# !� "1 &�(�4#(� 2#(�, 1$ !�#*!$��$� (� *151�1�(�) 61(* � 10-*(#�#( !�1' 1$ 
'1(!$�$���(#$1 (� 5�#8'�$�, 1!�#( �'1 �(�#!$�$1�%$ # +�  (#*1+�1!%�#!$#(. 

�'1 # *1"3!(�$� 5�#8'� "�� �&9�! )��(# (#$(�$� !$10(1!$ (� �'$���$# (� #*�( *) , � 
�#&3 $�$ (� '1)$1 # &�(�4#(� #/�!�1((�$� !$10(1!$ � � # &���8#(� 2#(�$� (� 1+��$(1 
�&'3"3��(# ! (�* 0.5 (� !$1 1$ (#$(�$� !$10(1!$ (� �'$���$# (� #*�( *) , +�('�$� –
*#"1&�$�� � � 3"��� )��;1$1 *�34#!$�1 !� * %4(� *� �%&!$�(1�)$ *% 4�/�$� !3/� (� 
*151�1�(�) 61(* &� !1+!$�#(� !/#$'� � 10-*(#�#( !�1' 1$ '1(!$�$���(#$1 (� 5�#8'�$�. 
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�$+,(-) "$ -(.(/(�")0 1("- 
 
�!�9'� ��&J1*�, !�%�&�(� ! *#0(1!$$� (� *151�1�(�) 61(*, �' K9�$# (1 51*�8(1$1 

�%&(�5��4*#(�# (� 3"��� )��;1$1 *�34#!$�1, �%&(�5��4*#(�#$1 (� +�('�$� *#"1&�$�� � 
(� �#5�!$����(�) 1*�$1�, (# /15�$ *� (�*��8���$ 5,00% (.43 ./+04*31) 1$ !�#*(�$� 
51*�8(� (#$(� !$10(1!$ (� �'$���$# "1 +� �(!� (� *151�1�(�) 61(*.  
 
2.1. ��������������, 
	��	 �� ������ 	� :���������	�	 ��:�����	 �� :��������� �� 

�
������ �� �	�	�	���� �	�� (�������������� �� :���������) � G��	� �� ��N���������	 

G: 

�%&(�5��4*#(�#$1 (� 3"��� )��;1$1 *�34#!$�1 # � ��&/#� (� 1,00% (46-* 
./+04*3) 1$ !�#*(�$� 51*�8(� (#$(� !$10(1!$ (� �'$���$# (� "��06�0&#( (�% 5���)) 
�1(* ��;�$#(� �(�#!$�2�) � ���1" � !# �&9�! )�� #4#*(#�(1; 

 

(1) �� +�&� (� #4#*(#�(1$1 �&9�! )��(# (� �%&(�5��4*#(�#$1 !# �&#/� "1! #*(�$� 
�&9�! #(� (#$(� !$10(1!$ (� �'$���$# (� *151�1�(�) 61(*; 

(2) �%&(�5��4*#(�#$1 &� 3"��� #(�# !# (�9�! )�� � "1 &� (� 3"��� )��;1$1 *�34#!$�1 
�' K9�$# (1 � "�#& 16�2�� (�$# "19��(� *(�, '�$1 � $#&� *(� &� +�&� !# �&#/� 
(#$(�$� !$10(1!$ (� �'$���$# (� *151�1�(�) 61(* &� "1! #*(�) *#( (� �&9�! )��(# 
"�#*� (�9� 1$1 (� "19��(�$# *(�; 

(3) �%&(�5��4*#(�#$1 !# 3*%�4� 1$ 3"��� )��;1$1 *�34#!$�1 1$ "%��1 *1 *#!#$1 9�! 1 (� 
�!#'� !$1*(#�#( "#��1* /�(�#!$�2�1(#( 2�'% /, ! #*��; "#��1*�, &� '10$1 !# *% 4�; 

 
2.2. ��:�� ���u	�� ��� ��
��, 
	��	 ������ �� ����� ��������� ��� �������� �� 

�	�	�	���� �	��  

	!$�(� �$# $�'!�, !%+���(� 1$ 3"��� )��;1$1 *�34#!$�1 &� �*/�(�!$��$��(1, 
!9#$1�1*(1 � /��'#$�(51�1 1+! 34��(# (� *151�1�(�) 61(*, '�'$1 � �%&(�5��4*#(�#$1 "1 
*151�1�� &� *#"1&�$��(� 3! 35� � �%&(�5��4*#(�#$1 (� 3"% (1/1;#(�) �(�#!$�2�1(#( 
"1!�#*(�', !� � ��&/#� +?G+ 6+ 4.00% (9#$��� "�12#($�) 1$ !�#*(�$� 51*�8(� (#$(� 
!$10(1!$ (� �'$���$# "1 +� �(!� (� *151�1�(�) 61(*.  

��&J1*�$# &� �*/�(�!$��$��(1, !9#$1�1*(1 � /��'#$�(51�1 1+! 34��(# (� *151�1�(�) 
61(* � ��/'�$# (� 1+;1 1"�#*# #(�$� !3/� �' K9��$ ! #*(�$# 1!(1�(� "#��: 

� 
1/�!�1(� � $�'!� (� �(�#!$�2�1(#( "1!�#*(�'; 

� G��'#$�(5 1+! 34��(#, ��&J1*� "1 ��&"�#*# #(�# � *�.; 

� �%&(�5��4*#(�# (� +�('� *#"1&�$��; 

� ��&J1*� &� 1*�$1�; 

� ��&J1*� &� "���(� 3! 35�. 
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�� %���������	 ��%&����	 „��������� ���� �����&���� 

(��������)”���, ��������	 �� ����
� ��  
�� "�1L51L94* (�@8:1/-;) �+*6 �1G-34*1 �*,4)3-0-; , �,/+": 

 
 
 

_______________________ 
�,48-*1 �-834*+,1 
�/46)461348 *1 %�  
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�842)1*6@/ �42+,  

�9.@8*-3484* 6-/423+/ 
          

 


