
Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉñ, ʙʨ. 103/2016, 103/2018, 88/2019, 67/2020 ʠ 98/2020 

 ʅʘ ʦʩʥʦʚʫ ʯʣʘʥʘ 21. ʩʪʘʚ 3, ʯʣʘʥʘ 23. ʩʪʘʚ 5. ʠ ʯʣʘʥʘ 24. ʩʪ. 2. ʠ 4. 
ɿʘʢʦʥʘ ʦ ʙʘʥʢʘʤʘ (Ăʉʣʫʞʙʝʥʠ ʛʣʘʩʥʠʢ ʈʉñ, ʙʨ. 107/2005, 91/2010 ʠ 
14/2015) ʠ ʯʣʘʥʘ 15. ʩʪʘʚ 1. ɿʘʢʦʥʘ ʦ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ (Ăʉʣʫʞʙʝʥʠ 
ʛʣʘʩʥʠʢ ʈʉñ, ʙʨ. 72/2003, 55/2004, 85/2005 ï ʜʨ. ʟʘʢʦʥ, 44/2010, 76/2012, 
106/2012, 14/2015 ʠ 40/2015 ï ʦʜʣʫʢʘ ʋʉ), ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʅʘʨʦʜʥʝ 
ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʦʥʦʩʠ 
 
 

ʆ ɼ ʃ ʋ ʂ ʋ 
ʆ ɸɼɽʂɺɸʊʅʆʉʊʀ ʂɸʇʀʊɸʃɸ ɹɸʅʂɽ 

 
 

ɻ ʣ ʘ ʚ ʘ I 
 

ʆʉʅʆɺʅɽ ʆɼʈɽɼɹɽ 
 
 1. ʆʚʦʤ ʦʜʣʫʢʦʤ ʫʨʝʹʫʿʫ ʩʝ ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʢʘʧʠʪʘʣʘ ʠ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʫʩʣʦʚʠ ʠ ʥʘʯʠʥ ʜʦʙʠʿʘˁʘ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʢʘʧʠʪʘʣʘ ʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢe, ʢʨʠʪʝʨʠʿʫʤʠ ʟʘ 
ʦʜʨʝʹʠʚʘˁʝ ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʢʦʿʠ ʿʝ ʚʝ˂ʠ ʦʜ 
ʧʨʦʧʠʩʘʥʦʛ, ʫʩʣʦʚʠ ʠ ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʨʠʟʠʯʥʝ ʘʢʪʠʚʝ ʙʘʥʢʝ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʫʩʣʦʚʝ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʦʿʝʜʠʥʠʭ 
ʧʨʠʩʪʫʧʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʪʝ ʘʢʪʠʚʝ, ʢʘʦ ʠ ʫʩʣʦʚʠ ʠ ʥʘʯʠʥ ʜʘʚʘˁʘ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʧʦʜʦʙʥʦʩʪ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʢʦʿʝ ʜʦʜʝˀʫʿʝ ʘʛʝʥʮʠʿʘ ʟʘ 
ʨʝʿʪʠʥʛ. 
 
 2. ʇʦʿʝʜʠʥʠ ʧʦʿʤʦʚʠ, ʫ ʩʤʠʩʣʫ ʦʚʝ ʦʜʣʫʢʝ, ʠʤʘʿʫ ʩʣʝʜʝ˂ʝ ʟʥʘʯʝˁʝ: 
 
  1) ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠʣʠ ʚʘʥʙʠʣʘʥʩʥʘ 
ʩʪʘʚʢʘ; 
  2) ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʿʝ ʟʙʠʨ ʩʧʝʮʠʬʠʯʥʠʭ ʠ 
ʦʧʰʪʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʦʜʥʦʩʥʦ ʟʙʠʨ ʩʚʠʭ ʠʟʥʦʩʘ ʟʘ 
ʢʦʿʝ ʿʝ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʫʤʘˁʝʥ ʜʘ ʙʠ ʩʝ ʧʨʠʢʘʟʘʣʠ 
ʛʫʙʠʮʠ ʢʦʿʠ ʩʫ ʠʩʢˀʫʯʠʚʦ ʧʦʚʝʟʘʥʠ ʩʘ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ ʠ ʢʦʿʠ ʩʫ 
ʧʨʠʟʥʘʪʠ ʫ ʙʠʣʘʥʩʫ ʫʩʧʝʭʘ ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ ʩ ʤʝʹʫʥʘʨʦʜʥʠʤ ʩʪʘʥʜʘʨʜʠʤʘ 
ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʟʚʝʰʪʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ 
ʩʪʘʥʜʘʨʜʠʤʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʄʉʌʀ/ʄʈʉ), ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʩʫ 
ʦʥʠ ʨʝʟʫʣʪʘʪ ʦʙʝʟʚʨʝʹʝˁʘ, ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʝʟʝʨʚʠʩʘˁʘ 
ʟʘ ʛʫʙʠʪʢʝ ʧʦ ʚʘʥʙʠʣʘʥʩʥʠʤ ʩʪʘʚʢʘʤʘ;  
  3) ʦʧʰʪʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʫʢˀʫʯʫʿʫ ʜʝʦ ʠʟʥʦʩʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ ʿʝ ʥʝʦʛʨʘʥʠʯʝʥʦ, ʫ ʧʦʪʧʫʥʦʩʪʠ ʠ ʫ 
ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʨʘʩʧʦʣʦʞʠʚ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʢʦʿʠ ʿʦʰ ʫʚʝʢ ʥʠʩʫ ʥʘʩʪʘʣʠ ʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʛʫʙʠʪʢʝ ʧʦ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʟʘ ʛʨʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʫ ʙʘʥʢʘ ʪʨʝʥʫʪʥʦ ʥʝʤʘ 
ʜʦʢʘʟʘ ʜʘ ʿʝ ʛʫʙʠʪʘʢ ʥʘʩʪʘʦ, ʦʜʥʦʩʥʦ ʫʢˀʫʯʫʿʫ ʩʣʝʜʝ˂ʝ ʛʫʙʠʪʢʝ: 
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   ï ʛʫʙʠʪʢʝ ʧʨʠʟʥʘʪʝ ʟʘ ʧʦʢʨʠ˂ʝ ʧʨʦʩʝʯʥʦ ʚʝ˂ʠʭ ʛʫʙʠʪʘʢʘ ʥʘ 
ʥʠʚʦʫ ʧʦʨʪʬʦʣʠʿʘ ʢʦʿʠ ʩʫ ʟʘʙʝʣʝʞʝʥʠ ʪʦʢʦʤ ʧʦʩʣʝʜˁʠʭ ʛʦʜʠʥʘ ʠʘʢʦ 
ʪʨʝʥʫʪʥʦ ʥʝ ʧʦʩʪʦʿʠ ʜʦʢʘʟ ʦ ʨʝʘʣʠʟʘʮʠʿʠ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʙʠ ʜʦʚʝʣʠ ʜʦ ʪʦʛ 
ʥʠʚʦʘ ʛʫʙʠʪʘʢʘ ʢʦʿʠ ʿʝ ʦʩʪʚʘʨʝʥ ʫ ʧʨʦʰʣʦʩʪʠ, 
   ï ʛʫʙʠʪʢʝ ʧʨʠʟʥʘʪʝ ʟʘ ʛʨʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʫ ʙʘʥʢʘ ʥʝʤʘ 
ʜʦʢʘʟʘ ʦ ʧʦʛʦʨʰʘˁʫ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʘ ʫ ʩʣʫʯʘʿʫ ʢʦʿʠʭ ʿʝ, ʥʘ 
ʦʩʥʦʚʫ ʧʨʦʰʣʦʛ ʠʩʢʫʩʪʚʘ, ʦʜʨʝʹʝʥʠ ʩʪʝʧʝʥ ʥʝʧʣʘ˂ʘˁʘ ʩʪʘʪʠʩʪʠʯʢʠ 
ʤʦʛʫ˂; 
  4) ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʫʢˀʫʯʫʿʫ ʜʝʦ 
ʠʟʥʦʩʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʩʣʝʜʝ˂ʝ 
ʛʫʙʠʪʢʝ: 
   ï ʛʫʙʠʪʢʝ ʟʘ ʠʥʩʪʨʫʤʝʥʪʝ ʤʝʨʝʥʝ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʙʝʟʚʨʝʹʝˁʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʄʉʌʀ/ʄʈʉ, 
   ï ʛʫʙʠʪʢʝ ʥʘʩʪʘʣʝ ʢʘʦ ʨʝʟʫʣʪʘʪ ʪʝʢʫ˂ʠʭ ʠʣʠ ʧʨʦʰʣʠʭ ʜʦʛʘʹʘʿʘ 
ʢʦʿʠ ʫʪʠʯʫ ʥʘ ʧʦʿʝʜʠʥʘʯʥʦ ʟʥʘʯʘʿʥʫ ʠʟʣʦʞʝʥʦʩʪ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ 
ʥʠʩʫ ʧʦʿʝʜʠʥʘʯʥʦ ʟʥʘʯʘʿʥʝ ʘ ʧʨʦʮʝˁʫʿʫ ʩʝ ʥʘ ʧʦʿʝʜʠʥʘʯʥʦʿ ʠʣʠ ʛʨʫʧʥʦʿ 
ʦʩʥʦʚʠ, 
   ï ʛʫʙʠʪʢʝ ʟʘ ʢʦʿʝ ʠʩʪʦʨʠʿʩʢʦ ʠʩʢʫʩʪʚʦ ʠ ʪʨʝʥʫʪʥʦ ʜʦʩʪʫʧʥʠ 
ʧʦʜʘʮʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʛʫʙʠʪʘʢ ʥʘʩʪʘʦ, ʘʣʠ ʙʘʥʢʘ ʿʦʰ ʥʠʿʝ ʫʧʦʟʥʘʪʘ ʩ 
ʪʠʤ ʢʦʿʘ ʧʦʿʝʜʠʥʘʯʥʘ ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʧʨʝʪʨʧʝʣʘ ʪʝ ʛʫʙʠʪʢʝ; 

  5) ʿʘʚʥa ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʪʝʣʘ ʩʫ ʧʨʘʚʥʘ ʣʠʮʘ ʫ ʿʘʚʥʦʤ ʩʝʢʪʦʨʫ 
ʢʦʿʘ ʩʫ ʧʦʜ ʥʘʜʟʦʨʦʤ ʦʨʛʘʥʘ ʿʘʚʥʝ ʚʣʘʩʪʠ ʠ ʢʦʿʘ ʥʠʩʫ ʦʩʥʦʚʘʥʘ ʨʘʜʠ 
ʩʪʠʮʘˁʘ ʜʦʙʠʪʠ; 
  6) ʤʝʹʫʥʘʨʦʜʥʘ ʨʘʟʚʦʿʥʘ ʙʘʥʢʘ ʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʯʠʿʠ ʩʫ ʚʝ˂ʠʥʩʢʠ 
ʚʣʘʩʥʠʮʠ ʠʟ ʥʘʿʤʘˁʝ ʪʨʠ ʜʨʞʘʚʝ ʠ ʯʠʿʘ ʿʝ ʦʩʥʦʚʥʘ ʜʝʣʘʪʥʦʩʪ 
ʦʙʝʟʙʝʹʝˁʝ ʩʨʝʜʩʪʘʚʘ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʝʢʦʥʦʤʩʢʦʛ ʨʘʟʚʦʿʘ ʩʚʠʭ ʜʨʞʘʚʘ 
ʯʣʘʥʠʮʘ ʠʣʠ ʩʘʤʦ ʠʟʘʙʨʘʥʝ ʛʨʫʧʝ ʜʨʞʘʚʘ;  
  7) ʤʘʣʘ ʠ ʩʨʝʜˁʘ ʧʨʝʜʫʟʝ˂ʘ ʩʫ ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ ʢʦʿʘ ʩʝ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ, ʩʚʨʩʪʘʚʘʿʫ ʫ ʤʠʢʨʦ, 
ʤʘʣʘ ʠʣʠ ʩʨʝʜˁʘ ʧʨʘʚʥʘ ʣʠʮʘ; 
  8) ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʯʠʿʘ ʿʝ ʧʨʝʪʝʞʥʘ ʜʝʣʘʪʥʦʩʪ 
ʜʦʜʝˀʠʚʘˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ ʠ/ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʠʤ 
ʠʥʩʪʨʫʤʝʥʪʠʤʘ; 
  9) ʧʦʜʦʙʥʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʿʝ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʘ ʩʝ 
ʥʘʣʘʟʠ ʩʝ ʥʘ ʣʠʩʪʠ ʢʦʿʫ ʦʙʿʘʚˀʫʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ; 
  10) ʠʟʘʙʨʘʥʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʿʝ ʧʦʜʦʙʥʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ 
ʯʠʿʝ ʿʝ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʦʜʨʝʹʝʥʘ ʙʘʥʢʘ ʠʟʘʙʨʘʣʘ ʜʘ ʢʦʨʠʩʪʠ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʧʦʥʜʝʨʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʟʘ ʧʦʿʝʜʠʥʘʯʥʝ ʢʣʘʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
  11) ʤʘʧʠʨʘˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʦʟʥʘʯʘʚʘ ʧʨʦʮʝʩ 
ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ;  
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  12) ʟʘʭʪʝʚʘʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʿʝʩʪʝ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʿʠ ʿʝ 
ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝʣʠʣʘ ʥʘ ʦʩʥʦʚʫ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ, ʘ ʥʘ ʠʟʨʠʯʠʪ 
ʟʘʭʪʝʚ ʢʣʠʿʝʥʪʘ; 
  13) ʩʪʘʤʙʝʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪ ʿʝ ʢʫ˂ʘ, ʩʪʘʥ ʠ ʜʝʣʦʚʠ ʩʪʘʤʙʝʥʝ 
ʟʛʨʘʜʝ ʢʦʿʠ ʩʫ ʥʘʤʝˁʝʥʠ ʩʪʘʥʦʚʘˁʫ, ʛʘʨʘʞʘ, ʦʜʥʦʩʥʦ ʛʘʨʘʞʥʦ ʤʝʩʪʦ 
ʟʘʿʝʜʥʦ ʩʘ ʩʪʘʥʦʤ, ʢʘʦ ʠ ʟʝʤˀʠʰʪʝ ʩ ʛʨʘʹʝʚʠʥʩʢʦʤ ʜʦʟʚʦʣʦʤ ʟʘ 
ʠʟʛʨʘʜˁʫ ʢʫ˂ʝ, ʩ ʪʠʤ ʰʪʦ ʩʝ ʚʠʢʝʥʜʠʮʝ ʥʝ ʩʤʘʪʨʘʿʫ ʩʪʘʤʙʝʥʦʤ 
ʥʝʧʦʢʨʝʪʥʦʰ˂ʫ; 
  14) ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʦʟʥʘʯʘʚʘ ʧʨʦʮʝˁʝʥʠ 
ʥʦʚʯʘʥʠ ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʥʝʧʦʢʨʝʪʥʦʩʪ, ʥʘ ʜʘʥ ʫʪʚʨʹʠʚʘˁʘ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ, 
ʤʦʞʝ ʙʠʪʠ ʧʨʦʜʘʪʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʢʫʧʘʮ ʠ ʧʨʦʜʘʚʘʮ ʧʦʩʪʫʧʘʿʫ 
ʜʦʙʨʦʚʦˀʥʦ, ʠʥʬʦʨʤʠʩʘʥʦ, ʦʧʨʝʟʥʦ ʠ ʙʝʟ ʧʨʠʥʫʜʝ, ʧʨʠ ʯʝʤʫ ʦʚʘ 
ʚʨʝʜʥʦʩʪ ʤʦʨʘ ʙʠʪʠ ʪʨʘʥʩʧʘʨʝʥʪʥʦ ʠ ʿʘʩʥʦ ʜʦʢʫʤʝʥʪʦʚʘʥʘ ʠ ʤʦʨʘ ʿʝ 
ʫʪʚʨʜʠʪʠ ʦʚʣʘʰ˂ʝʥʠ ʧʨʦʮʝˁʠʚʘʯ; 
  15) ʦʚʣʘʰ˂ʝʥʠ ʧʨʦʮʝˁʠʚʘʯ ʿʝ ʣʠʮʝ ʢʦʿʝ ʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ 
ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʧʨʦʬʝʩʠʿʘ ʧʨʦʮʝʥʠʪʝˀʘ ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ, 
ʦʚʣʘʰ˂ʝʥʦ ʜʘ ʚʨʰʠ ʧʨʦʮʝʥʫ ʥʝʧʦʢʨʝʪʥʦʩʪʠ, ʢʘʦ ʠ ʦʨʛʘʥ ʢʦʿʠ ʿʝ, ʫ ʩʢʣʘʜʫ 
ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʧʦʨʝʩʢʠ ʧʦʩʪʫʧʘʢ ʠ ʧʦʨʝʩʢʘ ʘʜʤʠʥʠʩʪʨʘʮʠʿʘ, 
ʥʘʜʣʝʞʘʥ ʟʘ ʚʦʹʝˁʝ ʧʦʨʝʩʢʦʛ ʧʦʩʪʫʧʢʘ, ʧʨʠ ʯʝʤʫ ʦʚʦ ʣʠʮʝ ʥʝ ʤʦʞʝ ʙʠʪʠ 
ʣʠʮʝ ʧʦʚʝʟʘʥʦ ʩ ʜʫʞʥʠʢʦʤ ʥʘ ʥʘʯʠʥ ʫʪʚʨʹʝʥ ɿʘʢʦʥʦʤ ʦ ʙʘʥʢʘʤʘ ʠ ʥʝ 
ʤʦʞʝ ʙʠʪʠ ʫʢˀʫʯʝʥʦ ʫ ʧʨʦʮʝʩ ʦʜʦʙʨʘʚʘˁʘ ʧʣʘʩʤʘʥʘ ʠʣʠ ʧʨʦʜʘʿʫ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ; 
  16) ʰʧʝʢʫʣʘʪʠʚʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʧʦʩʣʦʚʘ ʩʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ 
ʿʝ ʢʨʝʜʠʪʠʨʘˁʝ ʩʪʠʮʘˁʘ ʠʣʠ ʫʥʘʧʨʝʹʝˁʘ ʟʝʤˀʠʰʪʘ ʠʣʠ ʠʟʛʨʘʜˁʝ ʥʘ 
ʟʝʤˀʠʰʪʫ ʢʦʿʝ ʿʝ ʫ ʚʝʟʠ ʩ ʥʝʧʦʢʨʝʪʥʦʰ˂ʫ ʠʣʠ ʩʪʠʮʘˁʘ/ʫʥʘʧʨʝʹʝˁʘ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ, ʩ ʥʘʤʝʨʦʤ ʧʨʝʧʨʦʜʘʿʝ ʨʘʜʠ ʩʪʠʮʘˁʘ ʜʦʙʠʪʠ; 
  17) ʬʠʥʘʥʩʠʨʘˁʝ ʪʨʛʦʚʠʥʝ ʿʝ ʬʠʥʘʥʩʠʨʘˁʝ ʨʘʟʤʝʥʝ ʨʦʙʝ ʠ 
ʫʩʣʫʛʘ ʧʫʪʝʤ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʫʩʣʫʛʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʛʘʨʘʥʮʠʿʝ ʠ ʿʝʤʩʪʚʘ) ʩʘ ʬʠʢʩʥʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ, ʧʦ ʧʨʘʚʠʣʫ ʢʨʘ˂ʠʤ ʦʜ 
ʿʝʜʥʝ ʛʦʜʠʥʝ, ʙʝʟ ʤʦʛʫ˂ʥʦʩʪʠ ʘʫʪʦʤʘʪʩʢʦʛ ʦʙʥʘʚˀʘˁʘ; 
  18) ʧʦʢʨʠʚʝʥʝ ʦʙʚʝʟʥʠʮʝ ʩʫ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʯʠʿʝ 
ʿʝ ʠʟʜʘʚʘˁʝ ʫʨʝʹʝʥʦ ʧʦʩʝʙʥʠʤ ʟʘʢʦʥʦʤ, ʘ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ 
ʫʩʣʦʚʝ: 
   ï ʜʘ ʿʝ ˁʠʭʦʚ ʠʟʜʘʚʘʣʘʮ ʙʘʥʢʘ, ʦʜʥʦʩʥʦ ʧʨʘʚʥʦ ʣʠʮʝ ʚʘʥ 
ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʯʠʿʘ ʿʝ ʧʨʝʪʝʞʥʘ ʜʝʣʘʪʥʦʩʪ ʧʨʠʤʘˁʝ ʜʝʧʦʟʠʪʘ ʠ 
ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ ʟʘ ʩʚʦʿ ʨʘʯʫʥ ʠ ʢʦʿʝ ʿʝ ʧʦʜ ʥʘʜʟʦʨʦʤ ʥʘʜʣʝʞʥʦʛ 
ʦʨʛʘʥʘ ʨʘʜʠ ʟʘʰʪʠʪʝ ʧʨʘʚʘ ʚʣʘʩʥʠʢʘ ʦʚʠʭ ʦʙʚʝʟʥʠʮʘ, 
   ï ʜʘ ʩʫ ʦʙʝʟʙʝʹʝʥʝ ʠʤʦʚʠʥʦʤ ʢʦʿʘ ʧʨʫʞʘ ʜʦʚʦˀʥʦ ʧʦʢʨʠ˂ʝ ʟʘ 
ʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ ʧʦ ʦʚʠʤ ʦʙʚʝʟʥʠʮʘʤʘ ʫ ʮʝʣʦʢʫʧʥʦʤ ʧʝʨʠʦʜʫ ʜʦ 
ˁʠʭʦʚʦʛ ʜʦʩʧʝ˂ʘ ʠ ʜʘ ʩʝ ʩʨʝʜʩʪʚʘ ʦʜ ʧʨʦʜʘʿʝ ʪʠʭ ʦʙʚʝʟʥʠʮʘ ʧʣʘʩʠʨʘʿʫ ʫ 
ʪʫ ʠʤʦʚʠʥʫ, 
   ï ʜʘ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʠʟʜʘʚʘʦʮʘ ʦʙʚʝʟʥʠʮʘ 
ʚʣʘʩʥʠʮʠ ʦʙʚʝʟʥʠʮʘ, ʫ ʩʢʣʘʜʫ ʩ ʪʠʤ ʟʘʢʦʥʦʤ, ʠʤʘʿʫ ʨʘʟʣʫʯʥʦ ʧʨʘʚʦ ʫ 
ʦʜʥʦʩʫ ʥʘ ʠʤʦʚʠʥʫ ʢʦʿʘ ʩʣʫʞʠ ʢʘʦ ʦʙʝʟʙʝʹʝˁʝ; 
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  19) ʧʨʠʩʪʫʧ ʟʘʩʥʦʚʘʥ ʥʘ ʠʥʪʝʨʥʦʤ ʨʝʿʪʠʥʛʫ (internal ratings-
based approach) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: IRB ʧʨʠʩʪʫʧ) ʿʝʩʪʝ ʧʨʠʩʪʫʧ ʫ ʢʦʤʝ 
ʙʘʥʢʘ ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 
ʧʨʠʤʝˁʫʿʝ ʠʥʪʝʨʥʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ; 
  20) ʦʩʥʦʚʥʠ IRB ʧʨʠʩʪʫʧ (foundation IRB approach) (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ: FIRB ʧʨʠʩʪʫʧ) ʿʝʩʪʝ ʚʨʩʪʘ IRB ʧʨʠʩʪʫʧʘ ʫ ʢʦʤʝ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (PD ʧʘʨʘʤʝʪʘʨ) ʠ 
ʧʨʦʧʠʩʘʥʝ ʧʨʦʮʝʥʝ ʛʫʙʠʪʢʘ ʫʩʣʝʜ ʥʘʩʪʘʥʢʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (LGD 
ʧʘʨʘʤʝʪʘʨ), ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠ ʝʬʝʢʪʠʚʥʝ ʨʦʯʥʦʩʪʠ (ʄ ʧʘʨʘʤʝʪʘʨ); 
  21) ʥʘʧʨʝʜʥʠ IRB ʧʨʠʩʪʫʧ (advanced IRB approach) (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ: ɸIRB ʧʨʠʩʪʫʧ) ʿʝʩʪʝ ʚʨʩʪʘ IRB ʧʨʠʩʪʫʧʘ ʫ ʢʦʤʝ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (PD ʧʘʨʘʤʝʪʘʨ), 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʛʫʙʠʪʢʘ ʫʩʣʝʜ ʥʘʩʪʘʥʢʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (LGD 
ʧʘʨʘʤʝʪʘʨ) ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠ, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʩʦʧʩʪʚʝʥʝ 
ʧʨʦʮʝʥʝ ʝʬʝʢʪʠʚʥʝ ʨʦʯʥʦʩʪʠ (ʄ ʧʘʨʘʤʝʪʘʨ); 
  22) ʚʝʨʦʚʘʪʥʦ˂ʘ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
(probability of default) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: PD ʧʘʨʘʤʝʪʘʨ) ʿʝʩʪʝ ʚʝʨʦʚʘʪʥʦ˂ʘ 
ʜʘ ˂ʝ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʫ˂ʠ ʫ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʧʝʨʠʦʜʫ 
ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʦʜ ʜʘʥʘ ʚʨʰʝˁʘ ʧʨʦʮʝʥʝ; 
  23) ʛʫʙʠʪʘʢ ʫʩʣʝʜ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
(loss given default) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: LGD ʧʘʨʘʤʝʪʘʨ) ʦʟʥʘʯʘʚʘ ʦʜʥʦʩ 
ʠʟʥʦʩʘ ʛʫʙʠʪʢʘ ʦʩʪʚʘʨʝʥʦʛ ʫʩʣʝʜ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʦʿ ʩʪʨʘʥʠ ʫ 
ʪʨʝʥʫʪʢʫ ʫ ʢʦʤ ʿʝ ʦʚʘʿ ʩʪʘʪʫʩ ʥʘʩʪʫʧʠʦ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʛʫʙʠʪʢʦʤ 
ʧʦʜʨʘʟʫʤʝʚʘ ʝʢʦʥʦʤʩʢʠ ʛʫʙʠʪʘʢ ʫʪʚʨʹʝʥ ʫʟ ʫʟʠʤʘˁʝ ʫ ʦʙʟʠʨ ʚʨʝʤʝʥʩʢʝ 
ʚʨʝʜʥʦʩʪʠ ʥʦʚʮʘ (ʦʜʥʦʩʥʦ ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʟʥʘʪʥʝ ʝʬʝʢʪʝ ʩʚʦʹʝˁʘ ʥʘ 
ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ï ʜʠʩʢʦʥʪʦʚʘˁʘ), ʢʘʦ ʠ ʟʥʘʪʥʝ ʜʠʨʝʢʪʥʝ ʠ ʠʥʜʠʨʝʢʪʥʝ 
ʪʨʦʰʢʦʚʝ ʫ ʚʝʟʠ ʩ ʥʘʧʣʘʪʦʤ ʧʦʪʨʘʞʠʚʘˁʘ;  
  24) ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ (expected loss) (ʫ 
ʜʘˀʝʤ ʪʝʢʩʪʫ: EL ʧʘʨʘʤʝʪʘʨ) ʦʟʥʘʯʘʚʘ ʦʜʥʦʩ ʠʟʤʝʹʫ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʠ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ʥʝ˂ʝ ʙʠʪʠ ʥʘʧʣʘ˂ʝʥ ʟʙʦʛ ʤʦʛʫ˂ʝʛ 
ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠʣʠ ʟʙʦʛ 
ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʠ 
ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʪʨʝʥʫʪʢʫ ʥʘʩʪʫʧʘˁʘ ʦʚʦʛ ʩʪʘʪʫʩʘ; 
  25) ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ ʦʟʥʘʯʘʚʘ ʦʜʥʦʩ ʥʝʠʩʢʦʨʠʰ˂ʝʥʦʛ ʠʟʥʦʩʘ 
ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ ʟʘ ʢʦʿʠ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʙʠʪʠ ʠʩʢʦʨʠʰ˂ʝʥ ʫ 
ʪʨʝʥʫʪʢʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʪʨʝʥʫʪʥʦ 
ʥʝʠʩʢʦʨʠʰ˂ʝʥʦʛ ʠʟʥʦʩʘ ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʠʟʥʦʩ 
ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ ʿʝʜʥʘʢ ʦʜʦʙʨʝʥʦʤ ʣʠʤʠʪʫ ʢʦʿʠ ʿʝ ʧʦʟʥʘʪ ʜʫʞʥʠʢʫ, 
ʦʩʠʤ ʢʘʜ ʿʝ ʠʟʥʦʩ ʣʠʤʠʪʘ ʢʦʿʠ ʥʠʿʝ ʧʦʟʥʘʪ ʜʫʞʥʠʢʫ ʚʝ˂ʠ; 
  26) ʝʬʝʢʪʠʚʥʘ ʨʦʯʥʦʩʪ (maturity) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: M 
ʧʘʨʘʤʝʪʘʨ) ʦʟʥʘʯʘʚʘ ʥʘʿʜʫʞʠ ʤʦʛʫ˂ʠ ʧʨʝʦʩʪʘʣʠ ʧʝʨʠʦʜ ʫ ʢʦʤʝ ʩʝ ʦʯʝʢʫʿʝ 
ʜʘ ʜʫʞʥʠʢ ʠʟʤʠʨʠ ʩʚʦʿʫ ʦʙʘʚʝʟʫ; 
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  27) ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʦʟʥʘʯʘʚʘ 
ʢʦʨʠʰ˂ʝˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʨʘʜʠ ʩʤʘˁʝˁʘ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʢʦʤʝ ʿʝ ʙʘʥʢʘ ʠʟʣʦʞʝʥʘ ʧʦ ʦʩʥʦʚʫ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
  28) ʠʥʩʪʨʫʤʝʥʪʠ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʫ 
ʠʥʩʪʨʫʤʝʥʪʠ ʯʠʿʠʤ ʢʦʨʠʰ˂ʝˁʝʤ ʙʘʥʢʘ ʩʤʘˁʫʿʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʤʝ ʿʝ 
ʠʟʣʦʞʝʥʘ, ʠ ʪʦ ʧʦ ʦʩʥʦʚʫ ʧʨʘʚʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
ʜʫʞʥʠʢʘ ʙʘʥʢʝ ʠʣʠ ʥʘʩʪʘʥʢʘ ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʠ ʥʘ ʪʦʛ ʜʫʞʥʠʢʘ: 
   ï ʫʥʦʚʯʠ ʠʣʠ ʦʩʪʚʘʨʠ ʧʨʝʥʦʩ, ʧʨʠʩʚʘʿʘˁʝ ʠʣʠ ʟʘʜʨʞʘʚʘˁʝ 
ʦʜʨʝʹʝʥʝ ʠʤʦʚʠʥʝ, ʠʣʠ 
   ï ʩʤʘʠˁ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʙʘʥʮʠ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪ ʟʘʤʝʥʠ ʠʟʥʦʩʦʤ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʠʟʥʦʩʘ ʦʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʙʘʥʮʠ; 
  29) ʠʥʩʪʨʫʤʝʥʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʫ 
ʠʥʩʪʨʫʤʝʥʪʠ ʯʠʿʠʤ ʢʦʨʠʰ˂ʝˁʝʤ ʙʘʥʢʘ ʩʤʘˁʫʿʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʤʝ ʿʝ 
ʠʟʣʦʞʝʥʘ, ʘ ʪʦ ʩʤʘˁʝˁʝ ʥʘʩʪʘʿʝ ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʝ ʪʨʝ˂ʝʛ ʣʠʮʘ ʜʘ 
ʠʟʚʨʰʠ ʧʣʘ˂ʘˁʝ ʦʜʨʝʹʝʥʦʛ ʠʟʥʦʩʘ ʙʘʥʮʠ ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
ʜʫʞʥʠʢʘ ʙʘʥʢʝ ʠʣʠ ʥʘʩʪʘʥʢʘ ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʠ ʥʘ ʪʦʛ ʜʫʞʥʠʢʘ; 
  30) ʦʜʥʦʩʥʘ ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʧʦʟʠʮʠʿʘ ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠʣʠ 
ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʟʘ ʢʦʿʫ ʿʝ ʧʨʠʙʘʚˀʝʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ; 
  31) ʢʨʝʜʠʪʥʠ ʜʦʛʘʹʘʿ ʿʝ ʫʛʦʚʦʨʦʤ ʦʜʨʝʹʝʥ ʜʦʛʘʹʘʿ ʠʣʠ 
ʦʢʦʣʥʦʩʪʠ ʯʠʿʠʤ ʥʘʩʪʫʧʘˁʝʤ ʙʘʥʢʘ ʩʪʠʯʝ ʧʨʘʚʦ ʢʦʨʠʰ˂ʝˁʘ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
  32) ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ (capital market-
driven transaction) ʿʝʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʜ ʢʦʿʝ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ, ʪʦʢʦʤ 
ʪʨʘʿʘˁʘ ʫʛʦʚʦʨʘ, ʦʜ ʜʫʞʥʠʢʘ, ʟʘʣʦʞʥʦʛ ʜʫʞʥʠʢʘ ʠʣʠ ʜʨʫʛʦʛ ʣʠʮʘ ʢʦʿʝ ʿʝ 
ʜʘʣʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʟʘʭʪʝʚʘ ʜʦʜʘʪʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʥʘʿʤʘˁʝ ʥʘ ʜʥʝʚʥʦʤ ʥʠʚʦʫ ʘʢʦ ʩʝ ʚʨʝʜʥʦʩʪ ʧʦʩʪʦʿʝ˂ʝʛ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ (ʤʘʨʛʠʥʘ) ʪʦʢʦʤ ʪʨʘʿʘˁʘ ʫʛʦʚʦʨʘ ʩʤʘˁʠ; 
  33) ʪʨʘʥʩʘʢʮʠʿʘ ʙʝʟ ʧʨʘʚʘ ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ (secured 
lending transaction) ʿʝʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʜ ʢʦʿʝ ʙʘʥʢʘ ʥʝʤʘ ʧʨʘʚʦ ʠʟ 
ʦʜʨʝʜʙʝ ʧʦʜ 32) ʦʚʝ ʪʘʯʢʝ; 
  34) ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʿʝ ʠʟʚʝʜʝʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪ, ʪʿ. 
ʫʛʦʚʦʨ ʢʦʿʠʤ ʩʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʫʿʝ ʜʘ, ʫ ʩʣʫʯʘʿʫ 
ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʠʣʠ ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ 
ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ, ʢʦʨʠʩʥʠʢʫ ʪʝ ʟʘʰʪʠʪʝ ʠʩʧʣʘʪʠ ʿʝʜʘʥ ʦʜ ʩʣʝʜʝ˂ʠʭ 
ʠʟʥʦʩʘ: 
   ï ʠʟʥʦʩ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʨʝʬʝʨʝʥʪʥʝ ʦʙʘʚʝʟʝ ʫ ʦʜʥʦʩʫ ʥʘ 
ˁʝʥʫ ʠʥʠʮʠʿʘʣʥʫ ʚʨʝʜʥʦʩʪ (cash settlement variable), 
   ï ʠʟʥʦʩ ʮʝʣʦʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʨʝʬʝʨʝʥʪʥʝ ʦʙʘʚʝʟʝ ʫ ʟʘʤʝʥʫ ʟʘ 
ʧʨʝʥʦʩ ʪʝ ʦʙʘʚʝʟʝ ʠʣʠ ʜʨʫʛʦʛ ʝʢʚʠʚʘʣʝʥʪʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ 
(deliverable obligation), 
   ï ʫʛʦʚʦʨʝʥʠ ʬʠʢʩʥʠ ʠʟʥʦʩ (binary payout); 
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  35) ʨʝʬʝʨʝʥʪʥʘ ʦʙʘʚʝʟʘ ʿʝ ʦʙʘʚʝʟʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ ʥʦʚʯʘʥʝ ʦʙʘʚʝʟʝ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʧʦ ʢʨʝʜʠʪʥʦʤ 
ʜʝʨʠʚʘʪʫ ʠʣʠ ʦʙʘʚʝʟʘ ʢʦʿʘ ʩʝ ʧʨʝʥʦʩʠ ʥʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʧʦ ʪʦʤ 
ʜʝʨʠʚʘʪʫ; 
  36) CDS ʜʝʨʠʚʘʪ (Credit Default Swap) ʿʝʩʪʝ ʚʨʩʪʘ ʢʨʝʜʠʪʥʦʛ 
ʜʝʨʠʚʘʪʘ ʢʦʿʠʤ ʩʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ 
ʢʦʨʠʩʥʠʢʫ ʪʝ ʟʘʰʪʠʪʝ ʠʟʤʠʨʠʪʠ ʛʫʙʠʪʘʢ ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
ʜʫʞʥʠʢʘ ʠʣʠ ʥʝʢʦʛ ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ, ʟʘ ʰʪʘ ʤʫ 
ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʣʘ˂ʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʥʘʢʥʘʜʫ;  
  37) TRS ʜʝʨʠʚʘʪ (Total Return Swap) ʿʝʩʪʝ ʚʨʩʪʘ ʢʨʝʜʠʪʥʦʛ 
ʜʝʨʠʚʘʪʘ ʢʦʿʠʤ ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʚʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ ʧʦ 
ʦʜʥʦʩʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʥʦʩʠ ʧʨʫʞʘʦʮʫ ʪʝ ʟʘʰʪʠʪʝ, ʟʘ ʰʪʘ ʤʫ 
ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʣʘ˂ʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʥʘʢʥʘʜʫ ʦʙʨʘʯʫʥʘʪʫ ʥʘ 
ʦʩʥʦʚʫ ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʫʚʝ˂ʘʥʝ ʟʘ ʦʜʨʝʹʝʥʫ ʤʘʨʞʫ, ʧʨʠ 
ʯʝʤʫ: 
   ï ʘʢʦ ʿʝ ʚʨʝʜʥʦʩʪ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʜʘʥ ʜʦʩʧʝ˂ʘ TRS 
ʜʝʨʠʚʘʪʘ ʚʝ˂ʘ ʦʜ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ ʫ ʪʨʝʥʫʪʢʫ ʟʘʢˀʫʯʠʚʘˁʘ ʫʛʦʚʦʨʘ ï 
ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʩʧʣʘ˂ʫʿʝ ʧʨʫʞʘʦʮʫ ʪʝ ʟʘʰʪʠʪʝ ʨʘʟʣʠʢʫ ʫ 
ʚʨʝʜʥʦʩʪʠ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʘʢʦ ʿʝ ʚʨʝʜʥʦʩʪ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʜʘʥ ʜʦʩʧʝ˂ʘ TRS 
ʜʝʨʠʚʘʪʘ ʤʘˁʘ ʦʜ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ ʫ ʪʨʝʥʫʪʢʫ ʟʘʢˀʫʯʠʚʘˁʘ ʫʛʦʚʦʨʘ ï 
ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʩʧʣʘ˂ʫʿʝ ʢʦʨʠʩʥʠʢʫ ʪʝ ʟʘʰʪʠʪʝ ʨʘʟʣʠʢʫ ʫ 
ʚʨʝʜʥʦʩʪʠ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʘʢʦ ʥʘʩʪʫʧʠ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʠʣʠ ʥʝʢʦʛ 
ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ï ʫʛʦʚʦʨ ʩʝ ʨʘʩʢʠʜʘ, ʘ ʛʫʙʠʪʘʢ 
ʩʥʦʩʠ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
  38) ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ (haircut) ʦʟʥʘʯʘʚʘ ʢʦʨʝʢʪʠʚʥʠ 
ʬʘʢʪʦʨ ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʚʦʣʘʪʠʣʥʦʩʪ ʮʝʥʘ ʠʣʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ ʠ ʢʦʿʠ ʩʝ 
ʢʦʨʠʩʪʠ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʚʨʝʜʥʦʩʪʠ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
  39) CLN ʜʝʨʠʚʘʪ (Credit Linked Note) ʿʝʩʪʝ ʚʨʩʪʘ ʢʨʝʜʠʪʥʦʛ 
ʜʝʨʠʚʘʪʘ ʩʘ ʫʛʨʘʹʝʥʠʤ CDS ʜʝʨʠʚʘʪʦʤ ʯʠʿʝ ʜʦʩʧʝ˂ʝ ʿʝ ʧʦ ʧʨʘʚʠʣʫ 
ʿʝʜʥʘʢʦ ʜʦʩʧʝ˂ʫ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʘ ʢʦʿʠ ʢʦʨʠʩʥʠʢʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʥʦʩ ʨʠʟʠʢʘ ʧʦʚʝʟʘʥʦʛ ʩʘ ʦʜʥʦʩʥʦʤ ʠʤʦʚʠʥʦʤ ʥʘ ʧʨʫʞʘʦʮʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʧʨʠ ʯʝʤʫ ʪʘʿ ʧʨʫʞʘʣʘʮ ʧʨʠʤʘ ʫʚʝ˂ʘʥʫ ʨʝʜʦʚʥʫ 
ʢʫʧʦʥʩʢʫ ʠʩʧʣʘʪʫ, ʘ ʧʦ ʜʦʩʧʝ˂ʫ ʠʥʩʪʨʫʤʝʥʪʘ ʠ ˁʝʛʦʚʫ ʚʨʝʜʥʦʩʪ, ʦʩʠʤ ʫ 
ʩʣʫʯʘʿʫ ʜʘ ʧʨʝ ʪʦʛ ʜʦʩʧʝ˂ʘ ʠʥʩʪʨʫʤʝʥʪʘ ʥʘʩʪʫʧʠ ʫʛʦʚʦʨʝʥʠ ʢʨʝʜʠʪʥʠ 
ʜʦʛʘʹʘʿ ʥʘ ʦʜʥʦʩʥʦʿ ʠʤʦʚʠʥʠ; 
  40) ʛʨʫʧʥʠ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ (basket credit derivative) ʿʝʩʪʝ 
ʚʨʩʪʘ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ ʢʦʿʠʤ ʩʝ ʥʘ ʧʨʫʞʘʦʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʧʨʝʥʦʩʠ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʟʘ ʚʠʰʝ ʦʜ ʿʝʜʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʛʨʫʧe 
ʠʟʣʦʞʝʥʦʩʪʠ;  
  41) ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʩʘ ʧʨʚʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ (first-to-
default credit derivative) ʿʝʩʪʝ ʚʨʩʪʘ ʛʨʫʧʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ ʢʦʜ ʢʦʿʝʛ 
ʩʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ʢʦʨʠʩʥʠʢʫ ʪʝ ʟʘʰʪʠʪʝ 
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ʠʟʤʠʨʠʪʠ ʛʫʙʠʪʘʢ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʙʠʣʦ 
ʢʦʿʝ ʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʫʭʚʘ˂ʝʥʠʭ ʫʛʦʚʦʨʦʤ ʢʦʿʠ ʿʝ ʦʩʥʦʚ ʦʚʦʛ ʜʝʨʠʚʘʪʘ, 
ʫʩʣʝʜ ʢʦʿʝʛ ʪʘʿ ʫʛʦʚʦʨ ʧʨʝʩʪʘʿʝ ʜʘ ʚʘʞʠ; 
  42) ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʩʘ n-ʪʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ (nth-to-
default credit derivative) ʿʝʩʪʝ ʚʨʩʪʘ ʛʨʫʧʥʦʛ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ ʢʦʜ ʢʦʿʝʛ 
ʩʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʫʿʝ ʜʘ ˂ʝ ʢʦʨʠʩʥʠʢʫ ʪʝ ʟʘʰʪʠʪʝ 
ʠʟʤʠʨʠʪʠ ʛʫʙʠʪʘʢ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ n-ʪʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʛʨʫʧʝ ʢʦʿʘ ʿʝ ʦʙʫʭʚʘ˂ʝʥʘ ʪʠʤ ʫʛʦʚʦʨʦʤ; 
  43) ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʿʝʜʥʫ ʠʣʠ ʚʠʰʝ ʪʨʘʥʩʘʢʮʠʿʘ 
ʢʦʿʠʤʘ ʩʝ ʧʨʝʥʦʩʠ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʿʝʜʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
ʩʢʫʧʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʪʘʿ ʨʠʟʠʢ ʧʦʜʝˀʝʥ ʫ ʪʨʘʥʰʝ, ʘ 
ʪʨʘʥʩʘʢʮʠʿʘ, ʦʜʥʦʩʥʦ ʪʨʘʥʩʘʢʮʠʿʝ ʠʤʘʿʫ ʩʣʝʜʝ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ:  
   ï ʧʣʘ˂ʘˁʘ ʫ ʚʝʟʠ ʩ ʪʨʘʥʩʘʢʮʠʿʦʤ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʟʘʚʠʩʝ ʦʜ 
ʥʘʧʣʘʪʘ ʧʦ ʦʩʥʦʚʫ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʩʢʫʧʘ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʧʦʜʨʝʹʝʥʦʩʪ ʪʨʘʥʰʝ ʦʜʨʝʹʫʿʝ ʨʘʩʧʦʜʝʣʫ ʛʫʙʠʪʘʢʘ ʫ ʪʦʢʫ 
ʪʨʘʿʘˁʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʩʢʫʧʘ ʪʨʘʥʩʘʢʮʠʿʘ; 
  44) ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʢʦʜ ʢʦʿʝ ʿʝ ʥʘʿ ʤʘˁʝ 
ʿʝʜʥʘ ʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ;  
  45) ʪʨʘʜʠʮʠʦʥʘʣʥʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʫ ʢʦʿʦʿ 
ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʧʨʝʥʦʩʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʜʨʫʰʪʚʦ ʟʘ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ, ʥʘ ʦʩʥʦʚʫ ʯʝʛʘ ʪʦ ʜʨʫʰʪʚʦ ʠʟʜʘʿʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʦʙʝʟʙʝʹʝʥʝ ʠʤʦʚʠʥʦʤ ʢʦʿʝ ʩʝ ʧʨʦʜʘʿʫ ʠʥʚʝʩʪʠʪʦʨʠʤʘ, ʘ ʧʦ ʢʦʿʠʤʘ ʙʘʥʢʘ 
ʠʥʠʮʠʿʘʪʦʨ ʥʝʤʘ ʦʙʘʚʝʟʫ ʧʣʘ˂ʘˁʘ; 
  46) ʩʠʥʪʝʪʠʯʢʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʫ ʢʦʿʦʿ ʙʘʥʢʘ 
ʠʥʠʮʠʿʘʪʦʨ ʥʝ ʧʨʝʥʦʩʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʚʝ˂ ʧʨʝʥʦʩʠ 
ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ˁʠʭʦʚʠʤ ʛʨʫʧʠʩʘˁʝʤ ʫ 
ʪʨʘʥʰʝ, ʢʦʨʠʩʪʝ˂ʠ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʠʣʠ ʛʘʨʘʥʮʠʿʝ; 
  47) ʠʥʠʮʠʿʘʪʦʨ ʿʝ: 
   ï ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʿʝ ʩʘʤʦʩʪʘʣʥʦ ʠʣʠ ʧʨʝʢʦ ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ, 
ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, ʩʪʨʘʥʘ ʫ ʫʛʦʚʦʨʫ ʥʘ ʦʩʥʦʚʫ ʢʦʿʝʛ ʩʫ ʥʘʩʪʘʣʝ 
ʦʙʘʚʝʟʝ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʝ ʦʙʘʚʝʟʝ ʜʫʞʥʠʢʘ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʜʫʞʥʠʢʘ ʘ 
ʢʦʿʝ ʩʫ ʜʦʚʝʣʝ ʜʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ, ʠʣʠ  
   ï ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʢʫʧʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜ ʪʨʝ˂ʠʭ ʣʠʮʘ ʟʘ ʩʚʦʿ 
ʨʘʯʫʥ ʠ ʥʘʢʦʥ ʪʦʛʘ ʚʨʰʠ ˁʠʭʦʚʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ; 
  48) ʜʨʫʰʪʚʦ ʟʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ (securitisation special-purpose 
entity) ʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʥʠʿʝ ʙʘʥʢʘ ʠ ʢʦʿʝ ʿʝ ʦʩʥʦʚʘʥʦ ʟʘ ʦʙʘʚˀʘˁʝ 
ʧʦʩʣʦʚʘ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ, ʢʦʿʝ ʦʙʘʚˀʘ ʠʩʢˀʫʯʠʚʦ 
ʧʦʩʣʦʚʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ, ʯʠʿʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʩʪʨʫʢʪʫʨʘ 
ʦʤʦʛʫ˂ʘʚʘ ʨʘʟʜʚʘʿʘˁʝ ʦʙʘʚʝʟʘ ʪʦʛ ʜʨʫʰʪʚʘ ʦʜ ʦʙʘʚʝʟʘ ʙʘʥʢʝ 
ʠʥʠʮʠʿʘʪʦʨʘ ʠ ʯʠʿʠ ʚʣʘʩʥʠʮʠ ʠʣʠ ʜʨʫʛʘ ʣʠʮʘ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʘʚʠʤʘ ʫ 
ʪʦʤ ʜʨʫʰʪʚʫ ʤʦʛʫ ʜʘ ʦʪʫʹʝ ʠʣʠ ʦʧʪʝʨʝʪʝ ʪʘ ʧʨʘʚʘ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ; 
  49) ʩʧʦʥʟʦʨ ʿʝ ʙʘʥʢʘ ʢʦʿʘ ʫʩʧʦʩʪʘʚˀʘ ʧʨʦʛʨʘʤ ʢʦʤʝʨʮʠʿʘʣʥʠʭ 
ʟʘʧʠʩʘ ʦʙʝʟʙʝʹʝʥʠʭ ʠʤʦʚʠʥʦʤ ʠʣʠ ʜʨʫʛʠ ʧʨʦʛʨʘʤ ʩʝʢʿʫʨʠʪʠʟʘʮʠʝʿ ʧʫʪʝʤ 
ʢʦʿʝʛ ʢʫʧʫʝʿ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜ ʪʨʝ˂ʠʭ ʣʠʮʘ ʠ ʢʦʿʘ ʫʧʨʘʚˀʘ ʪʠʤ ʧʨʦʛʨʘʤʠʤʘ; 
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  50) ʠʥʚʝʩʪʠʪʦʨ ʿʝ ʚʣʘʩʥʠʢ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʣʠʮʝ 
ʢʦʿʝ je ʧʨʝʫʟʝʣʦ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʦʩʠʤ ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ, ʩʧʦʥʟʦʨʘ ʠ ʩʝʨʚʠʩʝʨʘ; 
  51) ʩʝʨʚʠʩʝʨ ʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʥʘ ʜʥʝʚʥʦʿ ʦʩʥʦʚʠ ʫʧʨʘʚˀʘ 
ʩʢʫʧʦʤ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠʣʠ ʦʜʥʦʩʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʟʘ ʨʘʯʫʥ 
ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʜʨʫʛʠʭ ʧʦʚʝʨʠʣʘʮʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ; 
  52) ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ 
ʧʨʝʜʤʝʪ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ; 
  53) ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ, ʦʜʥʦʩʥʦ ʩʢʫʧ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʿʝ ʥʘʩʪʘʦ ʥʘ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ (ʥʧʨ. ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʿʝ ʠʟʜʘʣʦ ʜʨʫʰʪʚʦ ʟʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ, ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ 
ʣʠʢʚʠʜʥʦʩʪ, ʪʨʘʥʩʘʢʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʢʘʤʘʪʥʠʭ ʠ ʚʘʣʫʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʜʝʨʠʚʘʪʘ ʠʣʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ);  
  54) ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ, ʦʜʥʦʩʥʦ ʩʢʫʧ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʿʝ ʥʘʩʪʘʦ ʥʘ ʦʩʥʦʚʫ ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ; 
  55) ʧʦʟʠʮʠʿʘ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʘ ʿʝ 
ʧʦʩʣʝʜˁʘ ʫ ʨʝʜʦʩʣʝʜʫ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʦʜʨʝʹʝʥʦʿ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʦʜʥʦʩʥʦ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʘ ʿʝ ʧʦʜʨʝʹʝʥʘ 
ʩʚʠʤ ʦʩʪʘʣʠʤ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ ʫ ʪʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠ ʢʦʿʘ 
ʧʨʚʘ ʩʥʦʩʠ ʛʫʙʠʪʢʝ ʢʦʿʠ ʥʘʩʪʘʿʫ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʯʠʤʝ ʧʨʫʞʘ ʟʘʰʪʠʪʫ ʧʦʟʠʮʠʿʠ ʜʨʫʛʦʛ ʛʫʙʠʪʢʘ ʠ, ʢʘʜʘ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, 
ʜʨʫʛʠʤ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ; 
  56) ʩʨʝʜʠʰˁʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ (mezzanine 
securitisation position) ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ: 
   ï ʥʘ ʢʦʿʫ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʠʞʠ ʦʜ 1.250%, 
   ï ʢʦʿʘ ʥʠʿʝ ʧʨʚʘ ʫ ʨʝʜʦʩʣʝʜʫ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʫ 
ʦʜʨʝʹʝʥʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, 
   ï ʢʦʿʘ ʿʝ ʫ ʨʝʜʦʩʣʝʜʫ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦʜʨʝʹʝʥʘ ʩʚʠʤ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ ʫ ʪʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʢʦʿʠʤʘ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʪʘʥʜʘʨʠʟʦʚʘʥʠʤ ʧʨʠʩʪʫʧʦʤ ʠʟ ʛʣʘʚʝ IV ʦʜʝˀʘʢ 4. ʧʦʜʦʜʝˀʘʢ 4. ʜʝʦ ʧʦʜ 
ʘ) ʦʚʝ ʦʜʣʫʢʝ, ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1, ʦʜʥʦʩʥʦ ʫ ʩʢʣʘʜʫ ʩʘ 
IRB ʧʨʠʩʪʫʧʦʤ ʠʟ ʛʣʘʚʝ IV ʦʜʝʘˀʢ 4. ʧʦʜʦʜʝˀʘʢ 4. ʜʝʦ ʧʦʜ ʙ) ʦʚʝ 
ʦʜʣʫʢʝ, ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1 ʠʣʠ 2; 
  57) ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ 
ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ ʦ ʦʙʝʟʙʝʹʝˁʫ ʩʨʝʜʩʪʘʚʘ ʟʘ ʙʣʘʛʦʚʨʝʤʝʥʫ 
ʠʩʧʣʘʪʫ ʠʥʚʝʩʪʠʪʦʨʘ; 
  58) ʧʦʟʠʮʠʿʘ ʩʘ ʨʝʿʪʠʥʛʦʤ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʦʿ ʿʝ 
ʜʦʜʝˀʝʥ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ; 
  59) ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʦʿ ʥʠʿʝ 
ʜʦʜʝˀʝʥ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ; 
  60) ʪʨʘʥʰʘ ʿʝ ʫʛʦʚʦʨʦʤ ʫʩʪʘʥʦʚˀʝʥ ʩʝʛʤʝʥʪ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʢʦʿʠ ʿʝ ʧʦʚʝʟʘʥ ʩʘ ʿʝʜʥʦʤ ʠʣʠ ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʧʦʟʠʮʠʿʘ ʫ 
ʪʦʤ ʩʝʛʤʝʥʪʫ ʧʦʜʨʘʟʫʤʝʚʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʧʦʟʠʮʠʿʝ ʠʩʪʦʛ ʠʟʥʦʩʘ ʫ ʙʠʣʦ ʢʦʤ ʜʨʫʛʦʤ ʪʘʢʚʦʤ ʩʝʛʤʝʥʪʫ, ʥʝ 
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ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʝʬʝʢʪʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʢʦʿʫ ʪʨʝ˂ʘ ʩʪʨʘʥʘ ʜʠʨʝʢʪʥʦ 
ʧʨʫʞʘ ʚʣʘʩʥʠʮʠʤʘ ʧʦʟʠʮʠʿʘ ʫ ʪʦʤ ʠʣʠ ʜʨʫʛʠʤ ʩʝʛʤʝʥʪʠʤʘ; 
  61) ʪʨʛʦʚʘˁʝ ʟʘʩʥʦʚʘʥʦ ʥʘ ʢʦʨʝʣʘʮʠʿʘʤʘ (correlation trading) je 
ʩʪʨʘʪʝʛʠʿʘ ʪʨʛʦʚʘˁʘ ʟʘʩʥʦʚʘʥʘ ʥʘ ʧʨʘ˂ʝˁʫ ʧʨʦʩʝʯʥʝ ʧʦʚʝʟʘʥʦʩʪʠ 
(ʢʦʨʝʣʘʮʠʿʝ) ʠʥʩʪʨʫʤʝʥʘʪʘ; 
  62) ʧʦʙʦˀʰʘˁʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʿʝ ʫʛʦʚʦʨʥʘ ʦʜʨʝʜʙʘ 
ʢʦʿʦʤ ʩʝ ʧʦʙʦˀʰʘʚʘ ʢʨʝʜʠʪʥʠ ʢʚʘʣʠʪʝʪ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ 
ʦʜʥʦʩʫ ʥʘ ʢʚʘʣʠʪʝʪ ʢʦʿʠ ʙʠ ʪʘ ʧʦʟʠʮʠʿʘ ʠʤʘʣʘ ʜʘ ʥʠʿʝ ʦʙʝʟʙʝʹʝʥʦ ʦʚʦ 
ʧʦʙʦˀʰʘˁʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʦʙʦˀʰʘˁʘ ʢʦʿʘ ʧʨʦʠʟʣʘʟʝ ʠʟ ʧʦʩʪʦʿʘˁʘ ʚʠʰʝ 
ʧʦʜʨʝʹʝʥʠʭ ʪʨʘʥʰʠ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠ ʜʨʫʛʝ ʚʨʩʪʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
  63) ʦʧʮʠʿʘ ʦʪʢʫʧʘ (clean-up call option) ʿʝ ʫʛʦʚʦʨʥʘ ʦʧʮʠʿʘ ʢʦʿʘ 
ʦʤʦʛʫ˂ʘʚʘ ʙʘʥʮʠ ʠʥʠʮʠʿʘʪʦʨʫ ʜʘ ʦʪʢʫʧʠ ʠʣʠ ʧʦʥʠʰʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ ʧʨʝ ʥʝʛʦ ʰʪʦ ʩʫ ʠʟʤʠʨʝʥʝ ʩʚʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʘ ʠʟʥʦʩ ʧʨʝʦʩʪʘʣʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʘʜʥʝ 
ʠʩʧʦʜ ʫʛʦʚʦʨʝʥʦʛ ʥʠʚʦʘ; 
  64) KIRB ʧʨʝʜʩʪʘʚˀʘ ʟʙʠʨ 8% ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʦʥʝ ʥʠʩʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʠʭ ʢʦʨʠʰ˂ʝˁʝʤ IRB ʧʨʠʩʪʫʧʘ; 
  65) ʧʨʦʛʨʘʤ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʟʘʧʠʩʘ ʦʙʝʟʙʝʹʝʥʠʭ ʠʤʦʚʠʥʦʤ 
(asset-backed commercial paper (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ABCP ʧʨʦʛʨʘʤ) ʿʝʩʪʝ 
ʧʨʦʛʨʘʤ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʫ ʢʦʿʝʤ ʩʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʘʿʯʝʰ˂ʝ 
ʝʤʠʪʫʿʫ ʫ ʬʦʨʤʠ ʢʦʤʝʨʮʠʿʘʣʥʠʭ ʟʘʧʠʩʘ ʩʘ ʠʥʠʮʠʿʘʣʥʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ 
ʜʦ ʛʦʜʠʥʫ ʜʘʥʘ; 
  66) ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʢʦʜ ʢʦʿʝ ʿʝ ʫʛʦʚʦʨʝʥ 
ʣʠʤʠʪ ʘ ʯʠʿʠ ʩʝ ʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʤʦʞʝ ʤʝˁʘʪʠ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʝ 
ʜʫʞʥʠʢʘ ʜʘ ʦʜʦʙʨʝʥʘ ʩʨʝʜʩʪʚʘ ʢʦʨʠʩʪʠ ʠʣʠ ʦʪʧʣʘ˂ʫʿʝ; 
  67) ʨʝʚʦʣʚʠʥʛ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʯʠʿʘ ʩʝ 
ʩʪʨʫʢʪʫʨʘ ʤʝˁʘ ʫʩʣʝʜ ʜʦʜʘʚʘˁʘ ʠʣʠ ʠʩʢˀʫʯʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ 
ʩʢʫʧʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʜʦʣʘʟʠ ʜʦ 
ʧʨʦʤʝʥʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ; 
  68) ʦʜʨʝʜʙʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ (early amortisation provision) 
ʿʝ ʫʛʦʚʦʨʥʘ ʢʣʘʫʟʫʣʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
ʨʝʚʦʣʚʠʥʛ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʢʦʿʘ ʧʨʝʜʚʠʹʘ ʜʘ ʩʝ, ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ 
ʜʝʬʠʥʠʩʘʥʦʛ ʜʦʛʘʹʘʿʘ, ʧʦʟʠʮʠʿʝ ʠʥʚʝʩʪʠʪʦʨʘ ʦʙʘʚʝʟʥʦ ʦʪʧʣʘ˂ʫʿʫ ʧʨʝ 
ʨʦʢʘ ʜʦʩʧʝ˂ʘ ʝʤʠʪʦʚʘʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ; 
  69) ʨʠʟʠʢ ʠʟʤʠʨʝˁʘ/ʠʩʧʦʨʫʢʝ ʿʝ ʤʦʛʫ˂ʥʦʩʪ ʥʘʩʪʘʥʢʘ ʥʝʛʘʪʠʚʥʠʭ 
ʝʬʝʢʘʪʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ ʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ 
ʥʝʠʟʤʠʨʝʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʫʩʣʝʜ ʥʝʠʟʚʨʰʘʚʘˁʘ ʦʙʘʚʝʟʝ ʜʨʫʛʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʩʣʦʙʦʜʥʝ ʠʩʧʦʨʫʢʝ ʥʘ ʫʛʦʚʦʨʝʥʠ 
ʜʘʪʫʤ ʠʟʤʠʨʝˁʘ/ʠʩʧʦʨʫʢʝ (due delivery date);  
  70) ʥʝʠʟʤʠʨʝʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʿʝʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʚʝʟʠ ʩ 
ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ ʠʣʠ ʨʦʙʦʤ (ʠʟʫʟʝʚ 
ʪʨʘʥʩʘʢʮʠʿʘ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʠ reverse ʨʝʧʦ ʫʛʦʚʦʨʘ ʠ ʫʛʦʚʦʨʘ ʦ ʜʘʚʘˁʫ ʠ 
ʫʟʠʤʘˁʫ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ) ʢʦʿʘ ʩʝ ʠʟʤʠʨʫʿʝ ʧʨʝʤʘ 
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ʧʨʠʥʮʠʧʫ Ăʠʩʪʦʚʨʝʤʝʥʘ ʠʩʧʦʨʫʢʘ ʠ ʧʣʘ˂ʘˁʝò (delivery versus payment), ʘ 
ʢʦʿʘ ʥʠʿʝ ʨʝʘʣʠʟʦʚʘʥʘ ʥʘ ʫʛʦʚʦʨʝʥʠ ʜʘʪʫʤ ʟʙʦʛ ʢʘʰˁʝˁʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ 
ʩʪʨʘʥʝ ʫ ʠʟʤʠʨʠʚʘˁʫ ʦʙʘʚʝʟʝ;  
  71) ʩʣʦʙʦʜʥʘ ʠʩʧʦʨʫʢʘ ʿʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʚʝʟʠ ʩ ʭʘʨʪʠʿʘʤʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ, ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ ʠʣʠ ʨʦʙʦʤ (ʠʟʫʟʝʚ ʪʨʘʥʩʘʢʮʠʿʘ ʧʦ ʦʩʥʦʚʫ 
ʨʝʧʦ ʠ reverse ʨʝʧʦ ʫʛʦʚʦʨʘ ʠ ʫʛʦʚʦʨʘ ʦ ʜʘʚʘˁʫ ʠ ʫʟʠʤʘˁʫ ʫ ʟʘʿʘʤ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ) ʢʦʜ ʢʦʿʝ ʧʦʩʪʦʿʠ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʪʨʝʥʫʪʢʘ 
ʧʣʘ˂ʘˁʘ ʠ ʠʩʧʦʨʫʢʝ, ʦʜʥʦʩʥʦ ʢʦʿʘ ʩʝ ʥʝ ʠʟʤʠʨʫʿʝ ʧʨʝʤʘ ʧʨʠʥʮʠʧʫ 
Ăʠʩʪʦʚʨʝʤʝʥʘ ʠʩʧʦʨʫʢʘ ʠ ʧʣʘ˂ʘˁʝñ, ʪʘʢʦ ʜʘ ʿʝʜʥʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʤʦʞʝ 
ʠʟʚʨʰʠʪʠ ʧʣʘ˂ʘˁʝ/ʠʩʧʦʨʫʢʫ ʧʨʝ ʥʝʛʦ ʰʪʦ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʠʟʚʨʰʠ 
ʩʚʦʿʫ ʦʙʘʚʝʟʫ;  
  72) ʨʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ (counterparty risk) ʿʝʩʪʝ ʨʠʟʠʢ 
ʦʜ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʫ ʪʨʘʥʩʘʢʮʠʿʠ ʧʨʝ 
ʢʦʥʘʯʥʦʛ ʧʦʨʘʚʥʘˁʘ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʪʨʘʥʩʘʢʮʠʿʝ, ʦʜʥʦʩʥʦ ʠʟʤʠʨʝˁʘ 
ʥʦʚʯʘʥʠʭ ʦʙʘʚʝʟʘ ʧʦ ʪʦʿ ʪʨʘʥʩʘʢʮʠʿʠ; 
  73) ʨʝʧʦ ʫʛʦʚʦʨ ʿʝ ʫʛʦʚʦʨ ʢʦʿʠʤ ʙʘʥʢʘ ʧʨʦʜʘʿʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ ʫʟ ʦʙʘʚʝʟʫ ˁʠʭʦʚʦʛ ʧʦʥʦʚʥʦʛ ʦʪʢʫʧʘ, ʦʜʥʦʩʥʦ ʦʪʢʫʧʘ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʩʘ ʠʩʪʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦ ʫʥʘʧʨʝʜ 
ʫʪʚʨʹʝʥʦʿ ʮʝʥʠ ʠ ʥʘ ʫʥʘʧʨʝʜ, ʦʜʥʦʩʥʦ ʥʘʢʥʘʜʥʦ ʫʪʚʨʹʝʥ ʙʫʜʫ˂ʠ ʜʘʪʫʤ 
ʢʦʿʠ ʦʜʨʝʹʫʿʝ ʙʘʥʢʘ, ʘ reverse ʨʝʧʦ ʫʛʦʚʦʨ ʿʝ ʫʛʦʚʦʨ ʢʦʿʠʤ ʙʘʥʢʘ ʢʫʧʫʿʝ 
ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ ʫʟ ʦʙʘʚʝʟʫ ˁʠʭʦʚʝ ʧʦʥʦʚʥʝ ʧʨʦʜʘʿʝ, 
ʦʜʥʦʩʥʦ ʧʨʦʜʘʿʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʩʘ ʠʩʪʠʤ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦ ʫʥʘʧʨʝʜ ʫʪʚʨʹʝʥʦʿ ʮʝʥʠ ʠ ʥʘ ʫʥʘʧʨʝʜ, ʦʜʥʦʩʥʦ 
ʥʘʢʥʘʜʥʦ ʫʪʚʨʹʝʥ ʙʫʜʫ˂ʠ ʜʘʪʫʤ ʢʦʿʠ ʦʜʨʝʜʠ ʧʨʦʜʘʚʘʮ ï ʧʨʠ ʯʝʤʫ ʠ ʨʝʧʦ 
ʠ reverse ʨʝʧʦ ʫʛʦʚʦʨ ʪʨʝʙʘ ʜʘ ʠʩʧʫʥʝ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
   ï ʜʘ ʙʘʥʢʘ, ʦʜʥʦʩʥʦ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʧʨʝʥʝʩʝ 
ʚʣʘʩʥʠʰʪʚʦ ʥʘ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʠ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʪʦʛ 
ʫʛʦʚʦʨʘ, 
   ï ʜʘ ʙʘʥʢʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʪʦʛ 
ʫʛʦʚʦʨʘ ʤʦʞʝ ʧʨʝʥʝʪʠ ʩʘʤʦ ʿʝʜʥʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ; 
  74) ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʿʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫʨʝʹʝʥʘ ʨʝʧʦ ʠʣʠ reverse 
ʨʝʧʦ ʫʛʦʚʦʨʦʤ; 
  75) ʿʝʜʥʦʩʪʘʚʥʠ ʨʝʧʦ ʫʛʦʚʦʨ ʿʝ ʨʝʧʦ ʠʣʠ reverse ʨʝʧʦ ʫʛʦʚʦʨ ʩʘ 
ʿʝʜʥʠʤ ʦʜʥʦʩʥʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʠʣʠ ʛʨʫʧʦʤ ʩʣʠʯʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʟʘ 
ʨʘʟʣʠʢʫ ʦʜ ʫʛʦʚʦʨʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʚʠʰʝ ʢʦʤʧʣʝʢʩʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 
(ʥʧʨ. ʥʘ ʩʢʫʧ ʠʤʦʚʠʥʝ); 
  76) ʫʛʦʚʦʨ ʦ ʜʘʚʘˁʫ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʿʝ 
ʫʛʦʚʦʨ ʢʦʿʠʤ ʙʘʥʢʘ ʧʦʟʘʿʤˀʫʿʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ ʜʨʫʛʦʿ 
ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʫʟ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠ ʫʟ ʦʙʘʚʝʟʫ ʪʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʜʘ ʦʚʝ ʭʘʨʪʠʿʝ ʠʣʠ ʨʦʙʫ ʚʨʘʪʠ ʥʘ ʪʘʯʥʦ ʫʪʚʨʹʝʥ ʜʘʪʫʤ 
ʠʣʠ ʥʘ ʟʘʭʪʝʚ ʙʘʥʢʝ; 
  77) ʫʛʦʚʦʨ ʦ ʫʟʠʤʘˁʫ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʿʝ 
ʫʛʦʚʦʨ ʢʦʿʠʤ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʧʦʟʘʿʤˀʫʿʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ 
ʨʦʙʫ ʙʘʥʮʠ ʫʟ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠ ʫʟ ʦʙʘʚʝʟʫ ʙʘʥʢʝ ʜʘ 



11 

 

ʦʚʝ ʭʘʨʪʠʿʝ ʠʣʠ ʨʦʙʫ ʚʨʘʪʠ ʥʘ ʪʘʯʥʦ ʫʪʚʨʹʝʥʠ ʜʘʪʫʤ ʠʣʠ ʥʘ ʟʘʭʪʝʚ ʪʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ;  
  78) ʪʨʘʥʩʘʢʮʠʿʘ ʬʠʥʘʥʩʠʨʘˁʘ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʝ 
ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʜ ʢʦʿʝ ʩʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʠʩʪʝ ʟʘ ʧʦʟʘʿʤˀʠʚʘˁʝ 
ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠ ʦʙʨʥʫʪʦ (ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, reverse ʨʝʧʦ 
ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʠ ʜʨ.); 
  79) OTC ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪ ʿʝ ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪ ʢʦʿʠʤ ʩʝ 
ʪʨʛʫʿʝ ʥʘ ʚʘʥʙʝʨʟʘʥʩʢʦʤ ʪʨʞʠʰʪʫ; 
  80) ʨʦʙʘ ʦʟʥʘʯʘʚʘ ʤʘʪʝʨʠʿʘʣʥʝ ʧʨʦʠʟʚʦʜʝ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ 
ʦʨʛʘʥʠʟʦʚʘʥʦʤ ʪʨʞʠʰʪʫ (ʥʧʨ. ʧʦˀʦʧʨʠʚʨʝʜʥʠ ʧʨʦʠʟʚʦʜʠ, ʤʠʥʝʨʘʣʠ ï 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʥʘʬʪʫ, ʧʣʝʤʝʥʠʪʠ ʤʝʪʘʣʠ ï ʠʩʢˀʫʯʫʿʫ˂ʠ ʟʣʘʪʦ), ʢʘʦ ʠ 
ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʝ ʧʨʦʠʟʚʦʜʝ; 
  81) ʬʠʥʘʥʩʠʨʘˁʝ ʨʦʙʝ ʦʟʥʘʯʘʚʘ ʧʦʟʠʮʠʿʫ ʫ ʢˁʠʟʠ ʪʨʛʦʚʘˁʘ ʢʦʿʘ 
ʧʨʦʠʟʣʘʟʠ ʠʟ ʧʦʩʣʦʚʘ ʪʝʨʤʠʥʩʢʝ ʧʨʦʜʘʿʝ ʨʦʙʝ, ʧʨʠ ʯʝʤʫ ʩʫ ʪʨʦʰʢʦʚʠ 
ʬʠʥʘʥʩʠʨʘˁʘ ʨʦʙʝ ʫʥʘʧʨʝʜ ʧʦʟʥʘʪʠ ʠ ʥʝ ʤʝˁʘʿʫ ʩʝ ʜʦ ʜʘʪʫʤʘ 
ʪʝʨʤʠʥʩʢʝ ʧʨʦʜʘʿʝ; 
  82) ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ (long settlement 
transaction) ʿʝʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʢʦʿʦʿ ʩʝ ʿʝʜʥʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʦʙʘʚʝʟʫʿʝ 
ʜʘ ˂ʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʨʦʙʫ ʠʣʠ ʦʜʨʝʹʝʥʠ ʠʟʥʦʩ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ 
ʧʨʝʥʝʪʠ, ʦʜʥʦʩʥʦ ʠʩʧʦʨʫʯʠʪʠ ʟʘ ʥʦʚʯʘʥʠ ʠʟʥʦʩ, ʜʨʫʛʝ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʠʣʠ ʨʦʙʫ, ʧʨʠ ʯʝʤʫ ʿʝ ʫʛʦʚʦʨʦʤ ʦʜʨʝʹʝʥʠ ʧʝʨʠʦʜ ʠʟʤʝʹʫ 
ʜʘʪʫʤʘ ʪʨʛʦʚʘˁʘ ʠ ʜʘʪʫʤʘ ʠʟʤʠʨʝˁʘ, ʦʜʥʦʩʥʦ ʠʩʧʦʨʫʢʝ ʜʫʞʠ ʦʜ 
ʧʝʨʠʦʜʘ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʪʨʞʠʰʥʠ ʩʪʘʥʜʘʨʜ ʟʘ ʜʘʪʫ ʪʨʘʥʩʘʢʮʠʿʫ ʠʣʠ 
ʜʫʞʠ ʦʜ ʧʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʦʜ ʜʘʪʫʤʘ ʢʘʜ ʿʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫʛʦʚʦʨʝʥʘ ï 
ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʧʝʨʠʦʜ ʢʨʘ˂ʠ; 
  83) ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ (margin lending transaction) ʿʝʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʢʦʿʦʿ ʙʘʥʢʘ 
ʦʜʦʙʨʘʚʘ ʢʨʝʜʠʪ ʟʘ ʢʫʧʦʚʠʥʫ, ʧʨʦʜʘʿʫ, ʧʨʝʥʦʩ ʠʣʠ ʪʨʛʦʚʘˁʝ ʭʘʨʪʠʿʘʤʘ 
ʦʜ ʚʨʝʜʥʦʩʪʠ; 
  84) ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʩʧʦʨʘʟʫʤ ʦ ʥʝʪʠʨʘˁʫ (master netting 
agreement) ʿʝʩʪʝ ʫʛʦʚʦʨ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʧʨʝʙʠʿʘˁʝ ʤʝʹʫʩʦʙʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ ʥʘʩʪʘʣʠʭ ʧʦ ʦʩʥʦʚʫ ʚʠʰʝ 
ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ (ʪʨʘʥʩʘʢʮʠʿʘ) ʠ ʫʩʣʦʚʠ ʧʦʜ ʢʦʿʠʤʘ ʩʝ ʪʦ 
ʧʨʝʙʠʿʘˁʝ ʚʨʰʠ ʢʘʜ ʩʫ ʧʨʝʜʤʝʪʠ ʦʚʠʭ ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ ʨʘʟʣʠʯʠʪʠ, ʢʘʦ ʠ 
ʪʦ ʜʘ ʥʝʠʟʚʨʰʝˁʝ ʧʣʘ˂ʘˁʘ ʿʝʜʥʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ ʙʠʣʦ ʢʦʿʦʿ 
ʪʨʘʥʩʘʢʮʠʿʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʦʚʦʛ ʫʛʦʚʦʨʘ ʜʘʿʝ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ 
ʧʨʘʚʦ ʜʘ ʨʘʩʢʠʥʝ ʪʘʿ ʫʛʦʚʦʨ;  
  85) ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ (netting set) ʿʝʩʪʝ ʛʨʫʧʘ ʪʨʘʥʩʘʢʮʠʿʘ ʩ 
ʿʝʜʥʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ ʢʦʿʝ ʩʫ ʧʨʝʜʤʝʪ ʜʚʦʩʪʨʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ 
ʥʝʪʠʨʘˁʫ, ʢʦʿʠ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʛʣʘʚʦʤ IV ʦʜʝʘˀʢ 3. ʠ 
ʦʜʝˀʘʢ 5. ʧʦʜʦʜʝˀʘʢ 6. ʦʚʝ ʦʜʣʫʢʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʩʚʘʢʘ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʘ 
ʥʠʿʝ ʧʨʝʜʤʝʪ ʦʚʠʭ ʩʧʦʨʘʟʫʤʘ ʩʤʘʪʨʘ ʧʦʩʝʙʥʠʤ ʩʢʫʧʦʤ ʟʘ ʥʝʪʠʨʘˁʝ, ʘ 
ʢʦʜ ʢʦʨʠʰ˂ʝˁʘ ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʩʚʠ ʩʢʫʧʦʚʠ ʟʘ ʥʝʪʠʨʘˁʝ ʩ 
ʿʝʜʥʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ ʤʦʛʫ ʩʝ ʪʨʝʪʠʨʘʪʠ ʢʘʦ ʿʝʜʘʥ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ 
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ʘʢʦ ʩʫ ʧʨʠ ʧʨʦʮʝʥʠ ɽɽ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʚʠʹʝʥʝ ʥʝʛʘʪʠʚʥʝ ʥʝʪʦ ʪʨʞʠʰʥʝ 
ʚʨʝʜʥʦʩʪʠ ʿʝʜʥʘʢʝ ʥʫʣʠ; 
  86) ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʜʦʜʝˀʝʥʘ ʧʦʿʝʜʠʥʘʯʥʦʿ 
ʪʨʘʥʩʘʢʮʠʿʠ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʤʝʪʦʜʦʤ ʠʟ ʛʣʘʚʝ IV ʦʜʝˀʢʘ 
5. ʧʦʜʦʜʝˀʢʘ 4. ʦʚʝ ʦʜʣʫʢʝ; 
  87) ʩʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (hedging set) ʿʝʩʪʝ ʛʨʫʧʘ ʨʠʟʠʯʥʠʭ ʧʦʟʠʮʠʿʘ 
ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʿʝʜʥʦʛ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʟʘ ʢʦʿʝ ʩʝ, ʧʨʠ 
ʦʜʨʝʹʠʚʘˁʫ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ 
ʤʝʪʦʜʘ ʠʟ ʛʣʘʚʝ IV ʦʜʝˀʘʢ 5. ʧʦʜʦʜʝˀʘʢ 4. ʦʚʝ ʦʜʣʫʢʝ, ʢʦʨʠʩʪʠ ʩʘʤʦ 
ˁʠʭʦʚ ʥʝʪʦ ʠʟʥʦʩ; 
  88) ʩʧʦʨʘʟʫʤ ʦ ʤʘʨʛʠʥʠ (margin agreement) ʿʝʩʪʝ ʧʦʩʝʙʘʥ ʫʛʦʚʦʨ 
ʠʣʠ ʫʛʦʚʦʨʥʘ ʦʜʨʝʜʙʘ ʫ ʩʢʣʘʜʫ ʩ ʢʦʿʦʤ ʿʝʜʥʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʠʤʘ ʧʨʘʚʦ 
ʜʘ ʦʜ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʟʘʭʪʝʚʘ ʜʦʜʘʪʥʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʘʢʦ 
ˁʝʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʪʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʧʨʝʣʘʟʠ ʫʪʚʨʹʝʥʠ ʣʠʤʠʪ; 
  89) ʧʨʘʛ ʤʘʨʛʠʥʝ (margin threshold) ʿʝʩʪʝ ʥʘʿʚʝ˂ʠ ʤʦʛʫ˂ʠ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʜʦ ʢʦʛ ʧʨʚʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ 
ʥʝʤʘ ʧʨʘʚʦ ʜʘ ʟʘʭʪʝʚʘ ʜʦʜʘʪʥʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ; 
  90) ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ (margin period of risk) ʿʝʩʪʝ ʧʝʨʠʦʜ ʦʜ 
ʧʦʩʣʝʜˁʝʛ ʜʦʩʪʘʚˀʘˁʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʟ ʩʢʫʧʘ ʟʘ 
ʥʝʪʠʨʘˁʝ ʧʦ ʦʩʥʦʚʫ ʢʦʿʠʭ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʥʠʿʝ ʠʟʤʠʨʠʣʘ ʦʙʘʚʝʟʝ 
ʜʦ ʪʨʝʥʫʪʢʘ ʢʘʜ ʿʝ ʧʦʟʠʮʠʿʘ ʧʨʝʤʘ ʪʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʟʘʪʚʦʨʝʥʘ ʠ ʥʘ ʪʘʿ 
ʥʘʯʠʥ ʧʦʥʦʚʦ ʫʩʧʦʩʪʘʚˀʝʥʘ ʟʘʰʪʠʪʘ ʦʜ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ ʢʦʿʠ ʧʨʦʠʟʣʘʟʠ 
ʠʟ ʪʝ ʪʨʘʥʩʘʢʮʠʿʝ; 
  91) ʝʬʝʢʪʠʚʥʦ ʜʦʩʧʝ˂ʝ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ, ʩ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ 
ʜʫʞʠʤ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ, ʘ ʨʘʜʠ ʧʨʠʤʝʥʝ ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ, 
ʧʨʝʜʩʪʘʚˀʘ ʦʜʥʦʩ ʟʙʠʨʘ ʦʯʝʢʠʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʪʦʢʫ ʪʨʘʿʘˁʘ 
ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʜʠʩʢʦʥʪʦʚʘʥʠʭ ʥʝʨʠʟʠʯʥʦʤ ʩʪʦʧʦʤ 
ʧʨʠʥʦʩʘ ʠ ʟʙʠʨʘ ʦʯʝʢʠʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʪʦʢʫ ʿʝʜʥʝ ʛʦʜʠʥʝ ʠʟ ʩʢʫʧʘ ʟʘ 
ʥʝʪʠʨʘˁʝ ʜʠʩʢʦʥʪʦʚʘʥʠʭ ʥʝʨʠʟʠʯʥʦʤ ʩʪʦʧʦʤ ʧʨʠʥʦʩʘ, ʧʨʠ ʯʝʤʫ ʦʚʦ 
ʜʦʩʧʝ˂ʝ ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʛʦʚʘʥʦ ʪʘʢʦ ʜʘ ʦʜʨʘʞʘʚʘ ʨʠʟʠʢ ʦʙʥʘʚˀʘˁʘ 
(rollover risk) ʥʘ ʪʘʿ ʥʘʯʠʥ ʜʘ ʩʝ ʦʯʝʢʠʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘʤʝʥʠ 
ʝʬʝʢʪʠʚʥʦʤ ʦʯʝʢʠʚʘʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʟʘ ʧʝʨʠʦʜ ʧʨʦʮʝʥʝ ʢʦʿʠ ʿʝ ʢʨʘ˂ʠ 
ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ; 
  92) ʫʛʦʚʦʨ ʦ ʥʝʪʠʨʘˁʫ ʨʘʟʣʠʯʠʪʠʭ ʢʘʪʝʛʦʨʠʿʘ ʧʨʦʠʟʚʦʜʘ 
(contractual cross-product netting agreement) ʿʝʩʪʝ ʫʛʦʚʦʨ ʠʟʤʝʹʫ ʙʘʥʢʝ ʠ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ ʦʩʥʦʚʫ ʢʦʿʝʛ ʥʘʩʪʘʿʝ ʿʝʜʥʘ ʦʙʘʚʝʟʘ, ʦʜʥʦʩʥʦ 
ʧʦʪʨʘʞʠʚʘˁʝ (ʫʩʣʝʜ ʥʝʪʠʨʘˁʘ ʦʙʫʭʚʘ˂ʝʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ), ʘ ʢʦʿʠ 
ʦʙʫʭʚʘʪʘ ʩʚʝ ʦʜʥʦʩʥʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʝ ʩʧʦʨʘʟʫʤʝ ʦ ʥʝʪʠʨʘˁʫ ʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʢʘʪʝʛʦʨʠʿʝ ʧʨʦʠʟʚʦʜʘ 
ʫʢˀʫʯʝʥʠʭ ʫ ʪʘʿ ʫʛʦʚʦʨ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʨʘʟʣʠʯʠʪʠʤ ʢʘʪʝʛʦʨʠʿʘʤʘ 
ʧʨʦʠʟʚʦʜʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ 
ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʝ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ 
ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ; 
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  93) ʪʝʢʫ˂ʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ, ʘ ʨʘʜʠ ʧʨʠʤʝʥʝ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʤʝʪʦʜʘ ʠʟ ʛʣʘʚʝ IV ʦʜʝʘˀʢ 5. ʦʚʝ ʦʜʣʫʢʝ, ʿʝʩʪʝ ʥʝʪʦ 
ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʛʨʫʧʝ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʿʝʜʥʦʛ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʟʘ ʯʠʿʝ 
ʩʝ ʠʟʨʘʯʫʥʘʚʘˁʝ ʢʦʨʠʩʪʝ ʠ ʧʦʟʠʪʠʚʥʝ ʠ ʥʝʛʘʪʠʚʥʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʪʦʛ ʩʢʫʧʘ; 
  94) ʨʘʩʧʦʜʝʣʘ ʪʨʞʠʰʥʠʭ ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʦʟʥʘʯʘʚʘ 
ʧʨʦʮʝʥʫ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʝʪʦ ʪʨʞʠʰʥʠʭ ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ 
ʠʟ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʫ ʙʫʜʫ˂ʥʦʩʪʠ, ʟʘʩʥʦʚʘʥʫ ʥʘ 
ʪʨʞʠʰʥʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʪʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʝ ʩʫ ʩʝ ʨʝʘʣʠʟʦʚʘʣʝ ʜʦ 
ʜʘʪʫʤʘ ʧʨʦʮʝʥʝ, ʧʨʠ ʯʝʤʫ ʧʝʨʠʦʜ ʠʟʤʝʹʫ ʦʚʘ ʜʚʘ ʜʘʪʫʤʘ ʧʨʝʜʩʪʘʚˀʘ 
ʧʝʨʠʦʜ ʧʨʦʮʝʥʝ; 
  95) ʨʘʩʧʦʜʝʣʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʟʥʘʯʘʚʘ ʧʨʦʮʝʥʫ ʨʘʩʧʦʜʝʣʝ 
ʚʝʨʦʚʘʪʥʦ˂ʝ ʪʨʞʠʰʥʠʭ ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʠʟʚʝʜʝʥʫ ʪʘʢʦ ʜʘ ʧʨʝʜʚʠʹʝʥʝ ʥʝʛʘʪʠʚʥʝ ʥʝʪʦ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʙʫʜʫ 
ʿʝʜʥʘʢʝ ʥʫʣʠ; 
  96) ʨʘʩʧʦʜʝʣʘ ʥʝʦʩʝʪˀʠʚʘ ʥʘ ʨʠʟʠʢʝ ʦʟʥʘʯʘʚʘ ʨʘʩʧʦʜʝʣʫ 
ʪʨʞʠʰʥʠʭ ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ 
ʢʦʿʘ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʥʘ ʦʩʥʦʚʫ ʧʨʝʪʧʦʩʪʘʚˀʝʥʠʭ, ʪʿ. ʠʟʚʝʜʝʥʠʭ ʪʨʞʠʰʥʠʭ 
ʚʨʝʜʥʦʩʪʠ (ʥʧʨ. ʠʟʚʝʜʝʥʘ ʚʦʣʘʪʠʣʥʦʩʪ ʥʝʢʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ 
ʿʝ ʚʦʣʘʪʠʣʥʦʩʪ ʠʟʨʘʯʫʥʘʪʘ ʥʘ ʦʩʥʦʚʫ ʪʨʞʠʰʥʝ ʮʝʥʝ ʪʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, 
ʢʦʨʠʰ˂ʝˁʝʤ ʦʜʨʝʹʝʥʦʛ ʤʦʜʝʣʘ ʟʘ ʚʨʝʜʥʦʚʘˁʝ); 
  97) ʩʪʚʘʨʥʘ ʨʘʩʧʦʜʝʣʘ ʦʟʥʘʯʘʚʘ ʨʘʩʧʦʜʝʣʫ ʪʨʞʠʰʥʠʭ 
ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʙʫʜʫ˂ʝʤ ʧʝʨʠʦʜʫ, ʠʟʨʘʯʫʥʘʪʫ 
ʧʨʠʤʝʥʦʤ ʠʩʪʦʨʠʿʩʢʠʭ ʠʣʠ ʨʝʘʣʠʟʦʚʘʥʠʭ ʚʨʝʜʥʦʩʪʠ (ʥʧʨ. ʠʩʪʦʨʠʿʩʢʘ 
ʚʦʣʘʪʠʣʥʦʩʪ ʥʝʢʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʿʝ ʚʦʣʘʪʠʣʥʦʩʪ ʠʟʨʘʯʫʥʘʪʘ 
ʥʘ ʦʩʥʦʚʫ ʠʩʪʦʨʠʿʩʢʠʭ ʮʝʥʘ ʠʣʠ ʧʨʦʤʝʥʘ ʩʪʦʧʘ); 
  98) ʪʝʢʫ˂ʘ ʠʟʣʦʞʝʥʦʩʪ ʦʟʥʘʯʘʚʘ ʧʦʟʠʪʠʚʥʫ ʚʨʝʜʥʦʩʪ 
ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʛʨʫʧʝ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ (ʘʢʦ ʿʝ ʦʚʘ 
ʚʨʝʜʥʦʩʪ ʥʝʛʘʪʠʚʥʘ, ʦʥʜʘ ʿʝ ʪʝʢʫ˂ʘ ʠʟʣʦʞʝʥʦʩʪ ʿʝʜʥʘʢʘ ʥʫʣʠ), ʢʦʿʘ ʙʠ 
ʧʨʝʜʩʪʘʚˀʘʣʘ ʛʫʙʠʪʘʢ ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ 
ʩʪʨʘʥʝ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʩʝ, ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʪʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, 
ʦʚʘ ʚʨʝʜʥʦʩʪ ʥʝ ʤʦʞʝ ʥʘʜʦʢʥʘʜʠʪʠ; 
  99) ʚʨʭʫʥʘʮ ʠʟʣʦʞʝʥʦʩʪʠ (peak exposure) ʿʝʩʪʝ ʥʘʿʚʠʰʠ 
ʧʨʦʮʝʥʘʪ ʨʘʩʧʦʜʝʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʙʠʣʦ ʢʦʿʠ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʫ 
ʙʫʜʫ˂ʥʦʩʪʠ ʧʨʝ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʥʘʿʜʫʞʠʤ ʫʛʦʚʦʨʝʥʠʤ 
ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ; 
  100) ʦʯʝʢʠʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ɽɽ ʚʨʝʜʥʦʩʪ) ʿʝʩʪʝ 
ʧʨʦʩʝʢ ʨʘʩʧʦʜʝʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʙʠʣʦ ʢʦʿʠ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʫ 
ʙʫʜʫ˂ʥʦʩʪʠ ʧʨʝ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʥʘʿʜʫʞʠʤ ʫʛʦʚʦʨʝʥʠʤ 
ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ; 
  101) ʝʬʝʢʪʠʚʥʘ ʦʯʝʢʠʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ɽɽɽ 
ʚʨʝʜʥʦʩʪ) ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʿʝ ʥʘʿʚʝ˂ʘ ɽɽ ʚʨʝʜʥʦʩʪ ʥʘ ʪʘʿ ʜʘʪʫʤ ʠʣʠ 
ʥʘʿʚʝ˂ʘ ɽɽ ʚʨʝʜʥʦʩʪ ʥʘ ʙʠʣʦ ʢʦʿʠ ʜʘʥ ʧʨʝ ʪʦʛ ʜʘʪʫʤʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ 
ʢʦʿʠ ʿʝ ʠʟʥʦʩ ʚʝ˂ʠ; 



14 

 

  102) ʦʯʝʢʠʚʘʥʘ ʧʦʟʠʪʠʚʥʘ ʠʟʣʦʞʝʥʦʩʪ (expected positive 
exposure) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ɽPɽ ʚʨʝʜʥʦʩʪ) ʿʝʩʪʝ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ɽɽ 
ʚʨʝʜʥʦʩʪʠ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ (ʧʦʥʜʝʨʠ ʩʫ ʫʯʝʰ˂ʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ɽɽ 
ʚʨʝʜʥʦʩʪʠ ʫ ʟʙʠʨʫ ʩʚʠʭ ʧʦʿʝʜʠʥʘʯʥʠʭ ɽɽ ʚʨʝʜʥʦʩʪʠ ʫ ʪʦʤ ʧʝʨʠʦʜʫ), ʘ 
ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʤʠʥʠʤʘʣʥʦʛ ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʢʦʨʠʩʪʠ ʩʝ ʧʨʦʩʝʢ 
ʪʦʢʦʤ ʧʨʚʝ ʛʦʜʠʥʝ ʠʣʠ ï ʘʢʦ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ ʠʤʘʿʫ 
ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʨʘ˂ʠ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ï ʧʨʦʩʝʢ ʫ ʧʝʨʠʦʜʫ ʜʦ ʜʦʩʧʝ˂ʘ 
ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʘ ʠʤʘ ʥʘʿʜʫʞʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ; 
  103) ʝʬʝʢʪʠʚʥʘ ʦʯʝʢʠʚʘʥʘ ʧʦʟʠʪʠʚʥʘ ʠʟʣʦʞʝʥʦʩʪ (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ: ʝʬʝʢʪʠʚʥʘ ɽPɽ ʚʨʝʜʥʦʩʪ) ʿʝʩʪʝ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ɽɽɽ 
ʚʨʝʜʥʦʩʪʠ ʫ ʦʜʨʝʹʝʥʦʤ ʧʝʨʠʦʜʫ (ʧʦʥʜʝʨʠ ʩʫ ʫʯʝʰ˂ʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ɽɽɽ 
ʚʨʝʜʥʦʩʪʠ ʫ ʟʙʠʨʫ ʩʚʠʭ ʧʦʿʝʜʠʥʘʯʥʠʭ ɽɽɽ ʚʨʝʜʥʦʩʪʠ ʫ ʪʦʤ ʧʝʨʠʦʜʫ, ʘ 
ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʤʠʥʠʤʘʣʥʦʛ ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʢʦʨʠʩʪʠ ʩʝ ʧʨʦʩʝʢ 
ʪʦʢʦʤ ʧʨʚʝ ʛʦʜʠʥʝ ʠʣʠ ï ʘʢʦ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ ʠʤʘʿʫ 
ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʨʘ˂ʠ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ï ʧʨʦʩʝʢ ʫ ʧʝʨʠʦʜʫ ʜʦ ʜʦʩʧʝ˂ʘ 
ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʘ ʠʤʘ ʥʘʿʜʫʞʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʫ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ; 
  104) ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʢʨʝʜʠʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (credit valuation 
adjustment) (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: CVA) ʿʝʩʪʝ ʠʟʥʦʩ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʛʨʫʧʝ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ 
ʜʦ ʠʟʥʦʩʘ ˁʠʭʦʚʝ ʩʨʝʜˁʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ (mid-market valuation), ʧʨʠ 
ʯʝʤʫ ʪʦ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʦʜʨʘʞʘʚʘ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʦʚʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʟʘ ʙʘʥʢʫ, ʘʣʠ ʥʝ ʠ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʙʘʥʢʝ ʟʘ ʪʫ ʫʛʦʚʦʨʥʫ ʩʪʨʘʥʫ; 
  105) ʥʦʚʯʘʥʘ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ OTC 
ʜʝʨʠʚʘʪʠʤʘ ʢʦʿʝ ʠʤʘʿʫ ʣʠʥʝʘʨʥʠ ʧʨʦʬʠʣ ʨʠʟʠʢʘ ʿʝʩʪʝ ʜʝʦ ʪʨʘʥʩʘʢʮʠʿʝ 
ʢʦʿʠ ʩʝ ʠʟʤʠʨʫʿʝ ʫ ʥʦʚʮʫ, ʘ ʫ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʚʝ ʦʚʘʢʚʝ ʩʪʨʘʥʝ, 
ʥʦʚʯʘʥʘ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʫʛʦʚʦʨʝʥʠ ʙʨʫʪʦ ʠʟʥʦʩ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʭʠʧʦʪʝʪʠʯʢʠ ʠʟʥʦʩ ʪʨʘʥʩʘʢʮʠʿʝ;  
  106) ʨʠʟʠʢ ʦʙʥʘʚˀʘˁʘ (rollover risk) ʿʝ ʨʠʟʠʢ ʢʦʿʠ ʥʘʩʪʘʿʝ ʢʘʜ ʿʝ 
ɽPɽ ʚʨʝʜʥʦʩʪ ʧʦʪʮʝˁʝʥʘ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ˂ʝ ʩʝ ʙʫʜʫ˂ʝ 
ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ ʢʦʥʪʠʥʫʠʨʘʥʦ ʦʙʥʘʚˀʘʪʠ, ʧʨʠ 
ʯʝʤʫ ʜʦʜʘʪʥʘ ʠʟʣʦʞʝʥʦʩʪ ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʪʘʢʚʠʭ ʙʫʜʫ˂ʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 
ʥʠʿʝ ʫʢˀʫʯʝʥʘ ʫ ʦʙʨʘʯʫʥ EPE ʚʨʝʜʥʦʩʪʠ; 
  107) ʦʧʰʪʠ ʢʦʨʝʣʘʮʠʿʩʢʠ ʨʠʟʠʢ ʿʝ ʨʠʟʠʢ ʢʦʿʠ ʥʘʩʪʘʿʝ ʢʘʜ ʿʝ PD 
ʧʘʨʘʤʝʪʘʨ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʫ ʧʦʟʠʪʠʚʥʦʿ ʢʦʨʝʣʘʮʠʿʠ ʩʘ ʦʧʰʪʠʤ 
ʬʘʢʪʦʨʠʤʘ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ; 
  108) ʩʧʝʮʠʬʠʯʥʠ ʢʦʨʝʣʘʮʠʿʩʢʠ ʨʠʟʠʢ ʿʝ ʨʠʟʠʢ ʢʦʿʠ ʥʘʩʪʘʿʝ ʢʘʜ ʿʝ 
ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʫ ʧʦʟʠʪʠʚʥʦʿ ʢʦʨʝʣʘʮʠʿʠ ʩ PD 
ʧʘʨʘʤʝʪʨʦʤ ʪʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʧʨʠʨʦʜʝ ʪʨʘʥʩʘʢʮʠʿʘ ʩ 
ʪʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ, ʘ ʙʘʥʢʘ ʿʝ ʠʟʣʦʞʝʥʘ ʦʚʦʤ ʨʠʟʠʢʫ ʘʢʦ ʩʝ ʦʯʝʢʫʿʝ 
ʜʘ ʙʫʜʫ˂ʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʙʫʜʝ ʚʠʩʦʢʘ ʢʘʜ ʿʝ 
PD ʧʘʨʘʤʝʪʘʨ ʪʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʪʘʢʦʹʝ ʚʠʩʦʢ;  
  109) ʮʝʥʪʨʘʣʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʢ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʉʉʈ ʣʠʮʝ) 
ʿʝʩʪʝ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ, ʫʩʣʝʜ ʧʦʣʦʞʘʿʘ ʢʦʿʝ ʟʘʫʟʠʤʘ ʧʨʝʤʘ ʫʛʦʚʦʨʥʠʤ 
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ʩʪʨʘʥʘʤʘ ʫ ʫʛʦʚʦʨʠʤʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʿʝʜʥʦʤ ʠʣʠ ʚʠʰʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʪʨʞʠʰʪʘ, ʧʦʩʪʘʿʝ ʢʫʧʘʮ ʩʚʘʢʦʤ ʧʨʦʜʘʚʮʫ ʠ ʧʨʦʜʘʚʘʮ ʩʚʘʢʦʤ ʢʫʧʮʫ; 
  110) ʢʚʘʣʠʬʠʢʦʚʘʥʠ ʮʝʥʪʨʘʣʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʢ (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ: Qʉʉʈ ʣʠʮʝ) ʿʝ ʉʉʈ ʣʠʮʝ ʢʦʝʿ ʿʝ ʜʦʙʠʣʦ ʜʦʟʚʦʣʫ ʟʘ ʨʘʜ ʠʣʠ ʿʝ 
ʧʨʠʟʥʘʪʦ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ;  
  111) ʬʦʥʜ ʟʘ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ ʿʝ ʬʦʥʜ ʢʦʿʠ ʿʝ ʫʩʪʘʥʦʚʠʣʦ 
ʉʉʈ ʣʠʮʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ; 
  112) ʯʣʘʥ ʢʣʠʨʠʥʛʘ ʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʟʘʢˀʫʯʫʿʝ ʢʫʧʦʧʨʦʜʘʿʥʝ 
ʫʛʦʚʦʨʝ ʩʘ ʉʉʈ ʣʠʮʝʤ ʠ ʢʦʿʝ ʿʝ ʦʜʛʦʚʦʨʥʦ ʟʘ ʠʟʚʨʰʘʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʦʙʘʚʝʟʘ ʢʦʿʝ ʧʨʦʠʩʪʠʯʫ ʠʟ ʪʠʭ ʫʛʦʚʦʨʘ; 
  113) ʟʘʿʝʜʥʠʯʢʦ ʫʧʨʘʚˀʘˁʝ ʿʝ ʫʧʨʘʚˀʘˁʝ ʠʟʤʝʹʫ ʙʘʥʢʝ ʠ ʣʠʮʘ 
ʥʘ ʦʩʥʦʚʫ ʟʘʢˀʫʯʝʥʦʛ ʫʛʦʚʦʨʘ, ʦʜʨʝʜʘʙʘ ʩʪʘʪʫʪʘ ʦʚʠʭ ʣʠʮʘ ʠʣʠ ʧʦ 
ʦʩʥʦʚʫ ʫʯʝʰ˂ʘ ʚʝ˂ʠʥʝ ʯʣʘʥʦʚʘ ʦʨʛʘʥʘ ʫʧʨʘʚˀʘˁʘ ʙʘʥʢʝ ʫ ʦʨʛʘʥʠʤʘ 
ʫʧʨʘʚˀʘˁʘ ʪʦʛ ʣʠʮʘ, ʘ ʢʦʿʠ ʥʠʩʫ ʤʝʹʫʩʦʙʥʦ ʧʦʚʝʟʘʥʠ ʧʦ ʦʩʥʦʚʫ ʟʥʘʪʥʦʛ 
ʠʣʠ ʢʦʥʪʨʦʣʥʦʛ ʫʯʝʰ˂ʘ;  
  114) ʨʠʟʠʢ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʨʝʜʠʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (CVA ʨʠʟʠʢ) 
ʿʝ ʨʠʟʠʢ ʥʘʩʪʘʥʢʘ ʛʫʙʠʪʘʢʘ ʢʦʿʠ ʧʨʦʠʟʣʘʟʝ ʠʟ ʧʨʦʤʝʥʝ ʠʟʥʦʩʘ CVA ʫʩʣʝʜ 
ʧʨʦʤʝʥʝ ʢʨʝʜʠʪʥʝ ʤʘʨʞʝ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʟʙʦʛ ʧʨʦʤʝʥʝ ˁʝʥʝ 
ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ; 
  115) ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʝ 
ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʘ ʦʚʠʭ ʭʘʨʪʠʿʘ ʠ ʦʙʫʭʚʘʪʘ ʩʧʝʮʠʬʠʯʥʠ ʠ ʦʧʰʪʠ 
ʮʝʥʦʚʥʠ ʨʠʟʠʢ; 
  116) ʩʧʝʮʠʬʠʯʥʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʿʝ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʝ ʦʚʝ ʭʘʨʪʠʿʝ ʫʩʣʝʜ ʯʠʥʠʣʘʮʘ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ˁʝʥʦʛ ʠʟʜʘʚʘʦʮʘ ʠʣʠ ʠʟʜʘʚʘʦʮʘ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʫʛʦʚʦʨʘ (ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ); 
  117) ʦʧʰʪʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʿʝ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʝ ʦʚʝ ʭʘʨʪʠʿʝ ʫʩʣʝʜ ʧʨʦʤʝʥʝ ʦʧʰʪʝʛ 
ʥʠʚʦʘ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ; 
  118) ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʘ ʦʚʠʭ ʭʘʨʪʠʿʘ ʠ ʦʙʫʭʚʘʪʘ ʩʧʝʮʠʬʠʯʥʠ 
ʠ ʦʧʰʪʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ; 
  119) ʩʧʝʮʠʬʠʯʥʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʿʝ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʝ ʚʣʘʩʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʫʩʣʝʜ ʯʠʥʠʣʘʮʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ˁʝʥʦʛ ʠʟʜʘʚʘʦʮʘ ʠʣʠ ʠʟʜʘʚʘʦʮʘ 
ʚʣʘʩʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʫʛʦʚʦʨʘ (ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ 
ʜʝʨʠʚʘʪʝ); 
  120) ʦʧʰʪʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʿʝ ʨʠʟʠʢ ʦʜ ʧʨʦʤʝʥʝ ʮʝʥʝ ʚʣʘʩʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʫʩʣʝʜ ʧʨʦʤʝʥʝ ʦʧʰʪʝʛ ʥʠʚʦʘ ʮʝʥʘ ʪʠʭ ʭʘʨʪʠʿʘ; 
  121) ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʿʝ ʨʠʟʠʢ ʤʦʛʫ˂ʥʦʩʪʠ ʥʘʩʪʘʥʢʘ ʥʝʛʘʪʠʚʥʠʭ 
ʝʬʝʢʘʪʘ ʥʘ ʬʠʥʘʥʩʠʿʩʢʠ ʨʝʟʫʣʪʘʪ ʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʫʩʣʝʜ ʧʨʦʤʝʥʝ 
ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ, ʘ ʙʘʥʢʘ ʤʫ ʿʝ ʠʟʣʦʞʝʥʘ ʧʦ ʦʩʥʦʚʫ ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʩʝ ʚʦʜʝ ʫ 
ʙʘʥʢʘʨʩʢʦʿ ʢˁʠʟʠ ʠ ʫ ʢˁʠʟʠ ʪʨʛʦʚʘˁʘ; 
  122) ʚʝʣʠʢʦ ʣʠʮʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʝʿ ʧʨʘʚʥʦ ʣʠʮʝ ʢʦʿʝ ʿʝ 
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ʫʨʝʹʝʥʦ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʪʠʭ ʣʠʮʘ 
ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ, ʘ ʯʠʿʠ ʿʝ ʠʟʥʦʩ ʘʢʪʠʚʝ, ʦʙʨʘʯʫʥʘʪ ʥʘ 
ʠʥʜʠʚʠʜʫʘʣʥʦʤ ʠʣʠ ʢʦʥʩʦʣʠʜʦʚʘʥʦʤ ʥʠʚʦʫ, ʿʝʜʥʘʢ ʠʟʥʦʩʫ 
8.400.000.000.000  ʜʠʥʘʨʘ ʠʣʠ ʿʝ ʚʝ˂ʠ ʦʜ ʪʦʛ ʠʟʥʦʩʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʠʟʥʦʩʘ ʘʢʪʠʚʝ ʢʦʨʠʩʪʝ ʧʦʩʣʝʜˁʠ ʜʦʩʪʫʧʥʠ ʨʝʚʠʜʠʨʘʥʠ 
ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿʠ ʠʣʠ ʢʦʥʩʦʣʠʜʦʚʘʥʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʟʚʝʰʪʘʿʠ.  

 
 

ɻ ʣ ʘ ʚ ʘ II 
 

ʇʆʂɸɿɸʊɽɲʀ ɸɼɽʂɺɸʊʅʆʉʊʀ ʂɸʇʀʊɸʃɸ 
 

 3. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʨʘʯʫʥʘʚʘ ʩʣʝʜʝ˂ʝ ʧʦʢʘʟʘʪʝˀʝ: 
 
  1) ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, 
ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʮʝʥʪʫʘʣʥʦ ʠʟʨʘʞʝʥ ʦʜʥʦʩ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʠ ʨʠʟʠʯʥʝ ʘʢʪʠʚʝ ʙʘʥʢʝ; 
  2) ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʢʦʿʠ 
ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʮʝʥʪʫʘʣʥʦ ʠʟʨʘʞʝʥ ʦʜʥʦʩ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʨʠʟʠʯʥʝ 
ʘʢʪʠʚʝ ʙʘʥʢʝ; 
  3) ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ 
ʧʨʦʮʝʥʪʫʘʣʥʦ ʠʟʨʘʞʝʥ ʦʜʥʦʩ ʢʘʧʠʪʘʣʘ ʠ ʨʠʟʠʯʥʝ ʘʢʪʠʚʝ ʙʘʥʢʝ. 
 
  ʈʠʟʠʯʥʘ ʘʢʪʠʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʝʜʩʪʘʚˀʘ ʟʙʠʨ ʩʣʝʜʝ˂ʠʭ 
ʠʟʥʦʩʘ: 
 
  ï ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʨʝʜʠʪʥʠ 
ʨʠʟʠʢ, ʨʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʟʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ ʦʩʠʤ ʟʘ ʘʢʪʠʚʥʦʩʪʠ ʠʟ 
ʢˁʠʛʝ ʪʨʛʦʚʘˁʘ, ʦʙʨʘʯʫʥʘʪʦʛ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ IV ʦʚʝ ʦʜʣʫʢʝ ʠ 

ʨʠʟʠʢ ʠʟʤʠʨʝˁʘ/ʠʩʧʦʨʫʢʝ ʧʦ ʦʩʥʦʚʫ ʩʣʦʙʦʜʥʠʭ ʠʩʧʦʨʫʢʘ ʦʙʨʘʯʫʥʘʪʦʛ ʥʘ 
ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʪʘʯʢʦʤ 299. ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ 
ʙʘʥʢʝ; 
  ï ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʟʘ ʘʢʪʠʚʥʦʩʪʠ ʠʟ ʢˁʠʛʝ 
ʪʨʛʦʚʘˁʘ, ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ VII ʦʚʝ ʦʜʣʫʢʝ ʠ ʟʘ 
ʚʝʣʠʢʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ 
ʫʨʝʹʫʿʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʙʘʥʢʝ, ʧʦʤʥʦʞʝʥʠʭ ʨʝʮʠʧʨʦʯʥʦʤ 
ʚʨʝʜʥʦʰ˂ʫ ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʘʚʘ 3. ʦʜʨʝʜʙʘ ʧʦʜ 
3) ʦʚʝ ʪʘʯʢʝ, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 5. ʦʚʝ ʦʜʣʫʢʝ; 
  ï ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʜʝʚʠʟʥʠ ʨʠʟʠʢ, ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ 
ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ VII ʦʚʝ ʦʜʣʫʢʝ, ʟʘ ʨʠʟʠʢ ʠʟʤʠʨʝˁʘ/ʠʩʧʦʨʫʢʝ, 
ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ V ʪʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʨʠʟʠʢʘ 
ʠʟʤʠʨʝˁʘ/ʠʩʧʦʨʫʢʝ ʧʦ ʦʩʥʦʚʫ ʩʣʦʙʦʜʥʠʭ ʠʩʧʦʨʫʢʘ, ʠ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ 
ʟʘ ʨʦʙʥʠ ʨʠʟʠʢ, ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ VII ʪʝ ʦʜʣʫʢʝ, ʟʘ 
ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ, ʧʦʤʥʦʞʝʥʠʭ ʨʝʮʠʧʨʦʯʥʦʤ ʚʨʝʜʥʦʰ˂ʫ 
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ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʘʚʘ 3. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʪʘʯʢʝ, 
ʦʜʥʦʩʥʦ ʪʘʯʢʝ 5. ʦʚʝ ʦʜʣʫʢʝ; 
  ï ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʟʘ ʨʠʟʠʢ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʨʝʜʠʪʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ, ʦʙʨʘʯʫʥʘʪʦʛ ʥʘ ʥʘʯʠʥ 
ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ VI ʦʚʝ ʦʜʣʫʢʝ, ʧʦʤʥʦʞʝʥʦʛ ʨʝʮʠʧʨʦʯʥʦʤ ʚʨʝʜʥʦʰ˂ʫ 
ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʘʚʘ 3. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʪʘʯʢʝ, 
ʦʜʥʦʩʥʦ ʪʘʯʢʝ 5. ʦʚʝ ʦʜʣʫʢʝ; 
  ï ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʟʘ ʦʧʝʨʘʪʠʚʥʠ ʨʠʟʠʢ, ʦʙʨʘʯʫʥʘʪʦʛ ʥʘ ʥʘʯʠʥ 
ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ VIII ʦʚʝ ʦʜʣʫʢʝ, ʟʘ ʩʚʝ ʧʦʩʣʦʚʥʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ, 
ʧʦʤʥʦʞʝʥʦʛ ʨʝʮʠʧʨʦʯʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ 
ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʘʚʘ 3. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʪʘʯʢʝ, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 5. ʦʚʝ 
ʦʜʣʫʢʝ; 
  ï ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʨʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ 
ʩʪʨʘʥʝ, ʦʙʨʘʯʫʥʘʪʠʭ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ IV ʦʚʝ ʦʜʣʫʢʝ, ʟʘ 
ʘʢʪʠʚʥʦʩʪʠ ʠʟ ʢˁʠʛʝ ʪʨʛʦʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ 
ʦʜʣʫʢʝ ʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ, ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʫʛʦʚʦʨʘ ʦ ʜʘʚʘˁʫ ʠʣʠ 
ʫʟʠʤʘˁʫ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ 
ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ. 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʢʘʟʘʪʝˀʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʦʜʨʞʘʚʘ ʥʘ 
ʥʠʚʦʠʤʘ ʢʦʿʠ ʥʠʩʫ ʥʠʞʠ ʦʜ: 

 
  1) 4,5%, ʟʘ ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ; 
  2) 6%, ʟʘ ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  3) 8%, ʟʘ ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ. 

 
 4. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʩʚʦʤ ʧʦʩʣʦʚʘˁʫ ʦʙʝʟʙʝʜʠ ʜʘ ʚʠʩʠʥʘ ˁʝʥʦʛ 
ʢʘʧʠʪʘʣa ʥʠ ʫ ʿʝʜʥʦʤ ʪʨʝʥʫʪʢʫ ʥʝ ʙʫʜʝ ʤʘˁʘ ʦʜ ʜʠʥʘʨʩʢʝ 
ʧʨʦʪʠʚʚʨʝʜʥʦʩʪʠ ʠʟʥʦʩʘ 10.000.000 ʝʚʨʘ, ʧʨʝʤʘ ʟʚʘʥʠʯʥʦʤ ʩʨʝʜˁʝʤ 
ʢʫʨʩʫ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʥʘ ʜʘʥ ʦʙʨʘʯʫʥʘ. 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʧʦʨʝʜ ʠʩʧʫˁʝˁʘ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʫ 
ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʦʜʨʞʘʚʘ ʢʘʧʠʪʘʣ ʠ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʿʝ ʧʦʪʨʝʙʘʥ ʟʘ ʧʦʢʨʠ˂ʝ 
ʩʚʠʭ ʨʠʟʠʢʘ ʢʦʿʠʤʘ ʿʝ ʠʟʣʦʞʝʥʘ ʠʣʠ ʤʦʞʝ ʙʠʪʠ ʠʟʣʦʞʝʥʘ ʫ ʩʚʦʤ 
ʧʦʩʣʦʚʘˁʫ, ʘ ʥʘʿʤʘˁʝ ʫ ʚʠʩʠʥʠ ʧʦʪʨʝʙʥʦʿ ʟʘ ʦʜʨʞʘʚʘˁʝ ʧʦʢʘʟʘʪʝˀʘ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʪʘʯʢʝ 3. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ, ʦʜʥʦʩʥʦ ʫʚʝ˂ʘʥʠʭ 
ʧʦʢʘʟʘʪʝˀʘ ï ʘʢʦ ʿʦʿ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 5. ʦʚʝ 
ʦʜʣʫʢʝ, ʦʜʨʝʜʠʣʘ ʧʦʢʘʟʘʪʝˀʝ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚʝ˂ʝ ʦʜ 
ʧʨʦʧʠʩʘʥʠʭ.  

 
 5. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʦʜʨʝʜʠʪʠ ʧʦʢʘʟʘʪʝˀʝ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʚʝ˂ʝ ʦʜ ʦʥʠʭ ʢʦʿʠ ʩʫ ʧʨʦʧʠʩʘʥʠ ʫ ʪʘʯʢʠ 3. ʩʪʘʚ 3. 
ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʢʦʥʪʨʦʣʦʤ ʙʦʥʠʪʝʪʘ ʠ ʟʘʢʦʥʠʪʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ 
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ʫʪʚʨʜʠ ʜʘ ʿʝ ʪʦ ʧʦʪʨʝʙʥʦ ʨʘʜʠ ʩʪʘʙʠʣʥʦʛ ʠ ʩʠʛʫʨʥʦʛ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ, 
ʦʜʥʦʩʥʦ ʠʩʧʫˁʝˁʘ ˁʝʥʠʭ ʦʙʘʚʝʟʘ ʧʨʝʤʘ ʧʦʚʝʨʠʦʮʠʤʘ. 

 
  ʇʦʚʝ˂ʘˁʝ ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʢʘʦ ʠ ʠʟʥʦʩ 
ʪʠʭ ʧʦʚʝ˂ʘˁʘ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʨʝʹʫʿʝ ʨʝʰʝˁʝʤ ʥʘ ʦʩʥʦʚʫ: 

 
  ï ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʨʦʮʝʥʘ ʧʦʩʣʦʚʥʦʛ ʤʦʜʝʣʘ, ʤʦʜʝʣʘ 
ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʫʢʫʧʥʦʛ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ ʙʘʥʢʝ, 
  ï ʧʨʦʮʝʥʝ ʜʘ ʣʠ ʿʝ ʙʘʥʢʘ ʦʙʝʟʙʝʜʠʣʘ ʜʘ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ 
ʦʜʨʞʘʚʘ ʥʠʚʦ ʠ ʩʪʨʫʢʪʫʨʫ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʿʦʿ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʦʢʨʠ˂ʝ ʩʚʠʭ 
ʨʠʟʠʢʘ ʢʦʿʠʤʘ ʿʝ ʠʟʣʦʞʝʥʘ ʠʣʠ ʤʦʞʝ ʙʠʪʠ ʠʟʣʦʞʝʥʘ ʫ ʩʚʦʤ ʧʦʩʣʦʚʘˁʫ ʧʦ 
ʦʩʥʦʚʫ ʧʦʩʣʦʚʥʦʛ ʤʦʜʝʣʘ, ʤʦʜʝʣʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʫʢʫʧʥʦʛ ʨʠʟʠʯʥʦʛ 
ʧʨʦʬʠʣʘ ʙʘʥʢʝ, 
  ï ʦʮʝʥʝ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʫ ʨʠʟʠʮʠ ʠ ʩʣʘʙʦʩʪʠ ʧʦʩʣʦʚʥʦʛ ʤʦʜʝʣʘ, 
ʤʦʜʝʣʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ ʫʢʫʧʥʦʛ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ ʙʘʥʢʝ, ʢʦʿʠ ʩʫ 
ʠʜʝʥʪʠʬʠʢʦʚʘʥʠ ʫ ʧʨʦʮʝʩʫ ʢʦʥʪʨʦʣʝ, ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ, 
ʧʦʢʨʠʚʝʥʠ ʜʦʜʘʪʥʠʤ ʟʘʭʪʝʚʠʤʘ ʟʘ ʢʘʧʠʪʘʣʦʤ ʫʪʚʨʹʝʥʠʤ ʧʨʦʮʝʥʦʤ 
ʧʨʦʮʝʩʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, 
  ï ʦʮʝʥʝ ʝʬʝʢʘʪʘ ʜʨʫʛʠʭ ʥʘʣʦʛʘ ʠ ʤʝʨʘ ʠʟʨʝʯʝʥʠʭ ʙʘʥʮʠ ʫ ʚʝʟʠ ʩʘ 
ʨʠʟʠʮʠʤʘ ʠ ʩʣʘʙʦʩʪʠʤʘ ʧʦʩʣʦʚʥʦʛ ʤʦʜʝʣʘ, ʤʦʜʝʣʘ ʬʠʥʘʥʩʠʨʘˁʘ ʠ 
ʫʢʫʧʥʦʛ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ ʙʘʥʢʝ ʠʜʝʥʪʠʬʠʢʦʚʘʥʠʤ ʫ ʧʨʦʮʝʩʫ ʢʦʥʪʨʦʣʝ. 

 
  ʇʦʨʝʜ ʦʜʨʞʘʚʘˁʘ ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʫʪʚʨʹʝʥʦʛ 
ʥʘ ʥʘʯʠʥ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʜʨʞʘʚʘ ʧʦʢʘʟʘʪʝˀʝ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʦʚʦʛ ʩʪʘʚʘ ʫʚʝ˂ʘʥʝ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʦʿ ʦʤʦʛʫ˂ʘʚʘ 
ʧʦʢʨʠ˂ʝ ʟʘʭʪʝʚʘ ʟʘ ʢʦʤʙʠʥʦʚʘʥʠʤ ʟʘʰʪʠʪʥʠʤ ʩʣʦʿʝʤ ʢʘʧʠʪʘʣʘ ʫ ʩʢʣʘʜʫ 
ʩʘ ʛʣʘʚʦʤ Iʍ ʦʚʝ ʦʜʣʫʢʝ. 

 
 

ɻ ʣ ʘ ʚ ʘ III 
 

ʂɸʇʀʊɸʃ ɹɸʅʂɽ 
 

 6. ʂʘʧʠʪʘʣ ʙʘʥʢʝ ʯʠʥʠ ʟʙʠʨ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ, 
ʧʨʠ ʯʝʤʫ ʦʩʥʦʚʥʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʯʠʥʠ ʟʙʠʨ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ. 

 
ʆʜʝˀʘʢ 1. 

ʆʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ 
ɽʣʝʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 

 

 7. ʆʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʯʠʥʠ ʟʙʠʨ ʩʣʝʜʝ˂ʠʭ ʝʣʝʤʝʥʘʪʘ 
ʢʦʨʠʛʦʚʘʥ ʟʘ ʨʝʛʫʣʘʪʦʨʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʟ ʪʘʯ. 11. ʠ 12. ʦʚʝ ʦʜʣʫʢʝ ʠ 
ʫʤʘˁʝʥ ʟʘ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʪʝ ʦʜʣʫʢʝ:  
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  1) ʘʢʮʠʿʘ ʠ ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ 
ʠʟ ʪʘʯʢʝ 8. ʦʚʝ ʦʜʣʫʢʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʠʥʩʪʨʫʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ); 
  2) ʧʨʠʧʘʜʘʿʫ˂ʝ ʝʤʠʩʠʦʥʝ ʧʨʝʤʠʿʝ ʫʟ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʪʿ. ʠʟʥʦʩʘ ʫʧʣʘ˂ʝʥʦʛ ʠʟʥʘʜ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ; 
  3) ʜʦʙʠʪʠ ʙʘʥʢʝ; 
  4) ʨʝʚʘʣʦʨʠʟʘʮʠʦʥʠʭ ʨʝʟʝʨʚʠ ʠ ʦʩʪʘʣʠʭ ʥʝʨʝʘʣʠʟʦʚʘʥʠʭ 
ʜʦʙʠʪʘʢʘ; 
  5) ʨʝʟʝʨʚʠ ʠʟ ʜʦʙʠʪʠ ʠ ʦʩʪʘʣʠʭ ʨʝʟʝʨʚʠ ʙʘʥʢʝ, ʦʩʠʤ ʨʝʟʝʨʚʠ ʠʟ 
ʦʜʨʝʜʙʝ ʧʦʜ 6) ʦʚʦʛ ʩʪʘʚʘ; 
  6) ʨʝʟʝʨʚʠ ʟʘ ʦʧʰʪʝ ʙʘʥʢʘʨʩʢʝ ʨʠʟʠʢʝ. 

 
  ɽʣʝʤʝʥʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 3) ʜʦ 6) ʦʚʝ ʪʘʯʢʝ ʫʢˀʫʯʫʿʫ ʩʝ ʫ 
ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʩʘʤʦ ʘʢʦ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʭ ʢʦʨʠʩʪʠ 
ʙʝʟʫʩʣʦʚʥʦ, ʫ ʮʝʣʦʩʪʠ ʠ ʙʝʟ ʦʜʣʘʛʘˁʘ ʟʘ ʧʦʢʨʠ˂ʝ ʨʠʟʠʢʘ ʠʣʠ ʛʫʙʠʪʘʢʘ 
ʯʠʤ ʜʦ ˁʠʭ ʜʦʹʝ. 

 
 8. ʀʥʩʪʨʫʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  

 
  1) ʠʥʩʪʨʫʤʝʥʪʝ ʿʝ ʥʝʧʦʩʨʝʜʥʦ ʠʟʜʘʣʘ ʙʘʥʢʘ; 
  2) ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ ʫʧʣʘ˂ʝʥʠ ʠ ʙʘʥʢʘ ʥʠʿʝ ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ 
ʧʦʩʨʝʜʥʦ ʬʠʥʘʥʩʠʨʘʣʘ ˁʠʭʦʚʫ ʢʫʧʦʚʠʥʫ; 
  3) ʠʥʩʪʨʫʤʝʥʪʠ ʩʝ ʠʩʢʘʟʫʿʫ ʢʘʦ ʢʘʧʠʪʘʣ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʘʤʘ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ ʂʦʥʪʥʠ ʦʢʚʠʨ ʟʘ ʙʘʥʢʝ ʠ 
ʩʘʜʨʞʠʥʘ ʨʘʯʫʥʘ ʫ ʂʦʥʪʥʦʤ ʦʢʚʠʨʫ ʟʘ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʦʙʨʘʩʮʠ ʠ 
ʩʘʜʨʞʠʥʘ ʧʦʟʠʮʠʿʘ ʫ ʦʙʨʘʩʮʠʤʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʟʚʝʰʪʘʿʘ ʟʘ ʙʘʥʢʝ, ʢʘʦ ʠ 
ʟʘ ʧʦʪʨʝʙʝ ʫʪʚʨʹʠʚʘˁʘ ʩʪʝʯʘʿʥʦʛ ʙʠʣʘʥʩʘ ʙʘʥʢʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ 
ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʩʪʝʯʘʿ ʠ ʣʠʢʚʠʜʘʮʠʿʘ ʙʘʥʘʢʘ ʠ ʜʨʫʰʪʘʚʘ ʟʘ ʦʩʠʛʫʨʘˁʝ; 
  4) ʠʥʩʪʨʫʤʝʥʪʠ ʥʝʤʘʿʫ ʦʜʨʝʹʝʥ ʨʦʢ ʜʦʩʧʝ˂ʘ;  
  5) ʫʢʫʧʥʘ ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʩʝ 
ʥʝ ʤʦʞʝ ʩʤʘˁʠʪʠ ʥʠʪʠ ʦʪʧʣʘʪʠʪʠ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʦʪʧʠʩʘ ʠ ʢʦʥʚʝʨʟʠʿʝ 
ʢʘʧʠʪʘʣʘ ʠʣʠ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʪʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʩʪʝʯʘʿ ʠ ʣʠʢʚʠʜʘʮʠʿʘ ʙʘʥʘʢʘ ʠ ʜʨʫʰʪʘʚʘ ʟʘ 
ʦʩʠʛʫʨʘˁʝ ʠʣʠ ʫ ʩʣʫʯʘʿʫ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʝ ʙʘʥʢʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 32. ʦʚʝ ʦʜʣʫʢʝ; 
  6) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝ ʩʘʜʨʞʝ ʠʟʨʠʯʠʪʫ ʠʣʠ ʠʤʧʣʠʮʠʪʥʫ ʤʦʛʫ˂ʥʦʩʪ ʩʤʘˁʝˁʘ 
ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ, 
ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʦʪʧʠʩʘ ʠ ʢʦʥʚʝʨʟʠʿʝ ʢʘʧʠʪʘʣʘ ʠʣʠ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʪʘ 
ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʫ 
ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ 
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ʫʨʝʹʫʿʫ ʩʪʝʯʘʿ ʠ ʣʠʢʚʠʜʘʮʠʿʘ ʙʘʥʘʢʘ, ʘ ʙʘʥʢʘ ʥʠ ʥʘ ʢʦʿʠ ʜʨʫʛʠ ʥʘʯʠʥ ʥʠʿʝ 
ʫʢʘʟʘʣʘ ʥʘ ʦʚʫ ʤʦʛʫ˂ʥʦʩʪ ʧʨʝ ʠʣʠ ʫ ʤʦʤʝʥʪʫ ʠʟʜʘʚʘˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ; 
  7) ʠʩʧʫˁʝʥʠ ʩʫ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ ʫ ʚʝʟʠ ʩʘ ʨʘʩʧʦʜʝʣʦʤ ʜʦʙʠʪʠ ʧʦ 
ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ: 
   ï ʥʝ ʧʦʩʪʦʿʠ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʝʪʤʘʥ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʚʝʟʠ ʩʘ ʨʝʜʦʩʣʝʜʦʤ ʠʩʧʣʘʪʝ, ʥʠʪʠ ʩʫ ʦʜʨʝʜʙʘʤʘ 
ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʦʤ ʦ ʠʟʜʘʚʘˁʫ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʧʨʝʜʚʠʹʝʥʘ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʘ ʧʨʘʚʘ ʥʘ ʠʩʧʣʘʪʫ ʫ ʦʢʚʠʨʫ ʨʘʩʧʦʜʝʣʝ 
ʜʦʙʠʪʠ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʩ ʪʠʤ ʰʪʦ ʩʝ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ 
ʪʨʝʪʤʘʥ, ʦʜʥʦʩʥʦ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʘ ʧʨʘʚʘ ʥʝ ʦʜʥʦʩʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʚʠʰʠʭ 
ʠʩʧʣʘʪʘ ʫ ʦʢʚʠʨʫ ʨʘʩʧʦʜʝʣʘ ʢʦʜ ʦʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʥʦʩʝ ʤʘˁʝ ʧʨʘʚʘ ʛʣʘʩʘ ʠʣʠ ʩʫ ʙʝʟ ʧʨʘʚʘ ʛʣʘʩʘ; 
   ï ʨʘʩʧʦʜʝʣʘ ʠʤʘʦʮʠʤʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʚʨʰʠ ʩʘʤʦ 
ʠʟ ʩʨʝʜʩʪʘʚʘ ʨʘʩʧʦʣʦʞʠʚʠʭ ʟʘ ʪʝ ʥʘʤʝʥʝ; 
   ï ʦʜʨʝʜʙʘʤʘ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʦʤ ʦ ʠʟʜʘʚʘˁʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʠʝʿ ʧʨʝʜʚʠʹʝʥ ʤʘʢʩʠʤʘʣʘʥ ʠʟʥʦʩ ʠʩʧʣʘʪʝ ʫ ʦʢʚʠʨʫ 
ʨʘʩʧʦʜʝʣʝ ʠʣʠ, ʘʢʦ ʩʝ ʨʘʜʠ ʦ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʤʦʞʝ 
ʠʩʧʣʘ˂ʠʚʘʪʠ ʫʚʝ˂ʘʥʘ ʜʠʚʠʜʝʥʜʘ, ʠʟʥʦʩ ʨʘʩʧʦʜʝʣʝ ʧʦ ʦʩʥʦʚʫ ʪʝ 
ʜʠʚʠʜʝʥʜʝ ʥʝ ʜʦʚʦʜʠ ʜʦ ʥʝʩʨʘʟʤʝʨʥʦʛ ʦʧʪʝʨʝ˂ʝˁʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
   ï ʠʟʥʦʩ ʠʩʧʣʘʪʝ ʫ ʦʢʚʠʨʫ ʨʘʩʧʦʜʝʣʝ ʩʝ ʥʝ ʫʪʚʨʹʫʿʝ ʥʘ ʦʩʥʦʚʫ 
ʠʟʥʦʩʘ ʟʘ ʢʦʿʠ ʩʫ ʠʥʩʪʨʫʤʝʥʪʠ ʢʫʧˀʝʥʠ ʧʨʠʣʠʢʦʤ ʠʟʜʘʚʘˁʘ; 
   ï ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝ ʩʘʜʨʞʝ ʦʙʘʚʝʟʫ ʙʘʥʢʝ ʜʘ ʚʨʰʠ ʨʘʩʧʦʜʝʣʫ ˁʠʭʦʚʠʤ 
ʠʤʘʦʮʠʤʘ, ʥʠʪʠ ʿʝ ʙʘʥʢʘ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ ʜʫʞʥʘ ʜʘ ʪʫ ʨʘʩʧʦʜʝʣʫ ʠʟʚʨʰʠ; 
   ï ʥʝʚʨʰʝˁʝ ʨʘʩʧʦʜʝʣʝ ʥʝ ʜʦʚʦʜʠ ʜʦ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʙʘʥʢʝ; 
   ï ʦʜʫʩʪʘʥʘʢ ʦʜ ʨʘʩʧʦʜʝʣʝ ʥʝ ʧʨʦʫʟʨʦʢʫʿʝ ʥʠʢʘʢʚʝ ʧʦʩʣʝʜʠʮʝ 
ʟʘ ʙʘʥʢʫ; 
  8) ʫ ʧʦʨʝʹʝˁʫ ʩʘ ʦʩʪʘʣʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʦʚʠ 
ʠʥʩʪʨʫʤʝʥʪʠ ʩʝ ʧʨʚʠ ʠ ʫ ʩʨʘʟʤʝʨʥʦ ʥʘʿʚʝ˂ʝʤ ʫʯʝʰ˂ʫ ʢʦʨʠʩʪʝ ʟʘ ʧʦʢʨʠ˂ʝ 
ʛʫʙʠʪʘʢʘ ʙʘʥʢʝ, ʘ ʩʚʘʢʠ ʠʥʩʪʨʫʤʝʥʪ ʩʝ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ ʢʦʨʠʩʪʠ ʫ 
ʠʩʪʦʿ ʤʝʨʠ ʢʘʦ ʠ ʜʨʫʛʠ ʠʥʩʪʨʫʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʠ ʪʦ ʙʝʟ 
ʦʙʟʠʨʘ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʦʪʧʠʩʘ ʛʣʘʚʥʠʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ 
ʢʘʧʠʪʘʣʘ ʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  9) ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ ʠʤʘʦʮʠ ʦʚʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʩʝ ʩʚʨʩʪʘʚʘʿʫ ʫ ʥʠʞʠ ʠʩʧʣʘʪʥʠ ʨʝʜ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʝ ʦʩʪʘʣʝ 
ʧʦʚʝʨʠʦʮʝ ʙʘʥʢʝ ʠ ʠʤʘʦʮʝ ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʠ ʜʘʿʫ ʧʨʘʚʦ 
ˁʠʭʦʚʠʤ ʠʤʘʦʮʠʤʘ ʥʘ ʫʯʝʰ˂ʝ ʫ ʨʘʩʧʦʜʝʣʠ ʚʠʰʢʘ ʜʝʦʙʥʝ ʤʘʩʝ 
ʩʨʘʟʤʝʨʥʦ ʙʨʦʿʫ (ʚʨʝʜʥʦʩʪʠ) ʠʟʜʘʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʠ ʯʝʤʫ ʚʠʩʠʥʘ ʪʦʛ 
ʫʯʝʰ˂ʘ ʥʠʿʝ ʬʠʢʩʠʨʘʥʘ ʠʣʠ ʫʥʘʧʨʝʜ ʦʜʨʝʹʝʥʘ; 
  10) ʠʥʩʪʨʫʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʠʩʫ ʦʙʝʟʙʝʹʝʥʠ, 
ʥʠʪʠ ʩʫ ʟʘ ˁʠʭ ʙʘʥʢʘ, ˁʝʥʦ ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ, ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʙʘʥʢʝ 
ʠ ˁʝʛʦʚʘ ʧʦʜʨʝʹʝʥʘ ʜʨʫʰʪʚʘ, ʯʣʘʥ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʢʦʿʦʿ ʙʘʥʢʘ ʧʨʠʧʘʜʘ 
ʠʣʠ ʣʠʮʝ ʧʦʚʝʟʘʥʦ ʩʘ ʦʚʠʤ ʣʠʮʠʤʘ ʠʟʜʘʣʠ ʛʘʨʘʥʮʠʿʫ ʢʦʿʦʤ ʩʝ 
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ʧʦʙʦˀʰʘʚʘ ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ;  
  11) ʥʘ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʩʝ ʥʝ 
ʧʨʠʤʝˁʫʿʝ ʥʠʿʝʜʘʥ ʩʧʦʨʘʟʫʤ ʢʦʿʠʤ ʩʝ ʧʦʙʦˀʰʘʚʘ ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ 
ʣʠʢʚʠʜʘʮʠʿʝ. 
 

  ʉʣʫʯʘʿʝʚʝ ʧʦʩʨʝʜʥʦʛ, ʦʜʥʦʩʥʦ ʥʝʧʦʩʨʝʜʥʦʛ ʬʠʥʘʥʩʠʨʘˁʘ ʠʟ ʩʪʘʚʘ 
1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ, ʢʘʜʘ ʩʝ ʩʤʘʪʨʘ ʜʘ ʧʦʩʪʦʿʠ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ 
ʪʨʝʪʤʘʥ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 7) ʘʣʠʥʝʿʘ ʧʨʚʘ ʪʝ ʪʘʯʢʝ, ʢʘʦ ʠ ʢʘʜʘ ʠʟʥʦʩ 
ʨʘʩʧʦʜʝʣʝ ʧʦ ʦʩʥʦʚʫ ʫʚʝ˂ʘʥʝ ʜʠʚʠʜʝʥʜʝ ʥʝ ʜʦʚʦʜʠ ʜʦ ʥʝʩʨʘʟʤʝʨʥʦʛ 
ʦʧʪʝʨʝ˂ʝˁʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʫ ʩʤʠʩʣʫ ʘʣʠʥʝʿʝ ʪʨʝ˂ʝ ʠʩʪʝ ʦʜʨʝʜʙʝ, 
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 

 
 9. ɸʢʦ ʠʥʩʪʨʫʤʝʥʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʧʨʝʩʪʘʥʫ ʜʘ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 8. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʪʝ 
ʠʥʩʪʨʫʤʝʥʪʝ, ʢʘʦ ʠ ʝʤʠʩʠʦʥʫ ʧʨʝʤʠʿʫ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʝ ʠʥʩʪʨʫʤʝʥʪʝ, 
ʦʜʤʘʭ ʠʩʢˀʫʯʠ ʠʟ ʦʙʨʘʯʫʥʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʠ ʜʘ ʦ ʪʦʤʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ. 

 
 10. ɼʦʙʠʪ ʙʘʥʢʝ ʠʟ ʪʘʯʢʝ 7. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʦʜʣʫʢʝ ʢʦʿʘ ʩʝ 
ʫʢˀʫʯʫʿʝ ʫ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʯʠʥʠ ʜʦʙʠʪ ʠʟ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ ʢʦʿʘ 
ʥʠʿʝ ʦʧʪʝʨʝ˂ʝʥʘ ʥʠʢʘʢʚʠʤ ʙʫʜʫ˂ʠʤ ʦʙʘʚʝʟʘʤʘ, ʘ ʟʘ ʢʦʿʫ ʿʝ ʩʢʫʧʰʪʠʥʘ 
ʙʘʥʢʝ ʜʦʥʝʣʘ ʦʜʣʫʢʫ ʜʘ ˂ʝ ʙʠʪʠ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ 
ʢʘʧʠʪʘʣ.  

 
  ɹʘʥʢʘ ʤʦʞʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 7. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ 
ʦʜʣʫʢʝ, ʫ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ʜʘ ʫʢˀʫʯʠ ʜʦʙʠʪ ʪʝʢʫ˂ʝ ʛʦʜʠʥʝ ʠʣʠ 
ʜʦʙʠʪ ʠʟ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ ʟʘ ʢʦʿʫ ʩʢʫʧʰʪʠʥʘ ʙʘʥʢʝ ʿʦʰ ʥʠʿʝ ʜʦʥʝʣʘ 
ʦʜʣʫʢʫ ʜʘ ˂ʝ ʙʠʪʠ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ ï ʫʟ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. 

 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʜʘʿʝ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʥʘ 
ʦʩʥʦʚʫ ʜʦʩʪʘʚˀʝʥʝ ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʫʪʚʨʜʠ ʜʘ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
  ï ʦʚʘʿ ʠʟʥʦʩ ʜʦʙʠʪʠ ʿʝ ʫʤʘˁʝʥ ʟʘ ʧʨʦʿʝʢʪʦʚʘʥ ʠʟʥʦʩ ʧʦʨʝʟʘ ʥʘ 
ʜʦʙʠʪ, ʦʙʘʚʝʟʘ ʟʘ ʜʠʚʠʜʝʥʜʝ ʠ ʩʚʠʭ ʜʨʫʛʠʭ ʦʙʘʚʝʟʘ ʠʟ ʜʦʙʠʪʠ (ʜʨʫʛʘ 
ʫʯʝʰ˂ʘ ʫ ʨʘʩʧʦʜʝʣʠ ʜʦʙʠʪʠ, ʩʚʝ ʦʙʘʚʝʟʝ ʠʣʠ ʦʢʦʣʥʦʩʪʠ ʢʦʿʝ ʩʫ ʥʘʩʪʘʣʝ 
ʪʦʢʦʤ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ ʠ ʟʘ ʢʦʿʝ ʿʝ ʚʝʨʦʚʘʪʥʦ ʜʘ ˂ʝ ʜʦʚʝʩʪʠ ʜʦ 
ʩʤʘˁʝˁʘ ʜʦʙʠʪʠ ʙʘʥʢʝ, ʘ ʫ ʚʝʟʠ ʩʘ ʢʦʿʠʤʘ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ 
ʫʪʚʨʜʠʣʘ ʜʘ ʥʠʩʫ ʠʟʚʨʰʝʥʘ ʩʚʘ ʧʦʪʨʝʙʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʨʝʜʥʦʩʪʠ, ʢʘʦ 
ʰʪʦ ʩʫ ʜʦʜʘʪʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 12. ʩʪʘʚ 5. ʦʚʝ 
ʦʜʣʫʢʝ ʠʣʠ ʨʝʟʝʨʚʠʩʘˁʘ) ʢʦʿʝ ʩʝ ʤʦʛʫ ʧʨʝʜʚʠʜʝʪʠ ʫ ʚʨʝʤʝ ʫʢˀʫʯʠʚʘˁʘ 
ʜʦʙʠʪʠ ʫ ʦʩʥʦʚʥʠ ʘʢʮʠʿʩʢʠ ʢʘʧʠʪʘʣ, 
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  ï ʜʘ ʿʝ ʩʧʦˀʥʠ ʨʝʚʠʟʦʨ ʦʚʣʘʰ˂ʝʥ ʟʘ ʨʝʚʠʟʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʠʟʚʝʰʪʘʿʘ ʙʘʥʢʝ ʧʦʪʚʨʜʠʦ ʜʘ ʿʝ ʪʘʿ ʠʟʥʦʩ ʜʦʙʠʪʠ ʫʪʚʨʹʝʥ ʫ ʩʢʣʘʜʫ ʩʘ 
ʄʉʌʀ/ʄʈʉ ʠ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʨʘʯʫʥʦʚʦʜʩʪʚʦ. 

 
  ʅʘʯʠʥ ʦʙʨʘʯʫʥʘ ʜʦʙʠʪʠ ʪʝʢʫ˂ʝ ʠʣʠ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ, 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʧʨʦʿʝʢʪʦʚʘʥʦʛ ʠʟʥʦʩʘ ʦʙʘʚʝʟʘ ʟʘ ʜʠʚʠʜʝʥʜʝ ʠ ʜʨʫʛʠʭ 
ʦʙʘʚʝʟʘ ʠʟ ʜʦʙʠʪʠ ʟʘ ʢʦʿʠ ʩʝ ʫʤʘˁʫʿʝ ʠʟʥʦʩ ʜʦʙʠʪʠ ʪʝʢʫ˂ʝ ʛʦʜʠʥʝ ʠʣʠ 
ʜʦʙʠʪ ʠʟ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 

 
ʈʝʛʫʣʘʪʦʨʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 

 

 11. ʇʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʚʨʝʜʥʦʩʪʠ ʝʣʝʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʠʟ ʚʨʝʜʥʦʩʪʠ ʪʠʭ ʝʣʝʤʝʥʘʪʘ ʫʪʚʨʹʝʥʝ ʫ ʩʢʣʘʜʫ ʩʘ ʄʉʌʀ/ʄʈʉ 
ʠʩʢˀʫʯʠ ʠʟʥʦʩ ʧʦʚʝ˂ʘˁʘ ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʿʝ ʨʝʟʫʣʪʘʪ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʥʘʨʦʯʠʪʦ:  

 
  1) ʧʦʚʝ˂ʘˁʝ ʢʘʧʠʪʘʣʘ ʧʦʚʝʟʘʥʦ ʩʘ ʙʫʜʫ˂ʠʤ ʧʨʠʭʦʜʦʤ ʧʦ ʦʩʥʦʚʫ 
ʤʘʨʞʝ ʥʘ ʦʩʥʦʚʫ ʢʦʛ ʙʘʥʢʘ ʦʩʪʚʘʨʫʿʝ ʜʦʙʠʪʘʢ ʦʜ ʧʨʦʜʘʿʝ; 
  2) ʥʝʪʦ ʜʦʙʠʪ ʢʦʿʘ ʧʨʦʠʩʪʠʯʝ ʠʟ ʢʘʧʠʪʘʣʠʟʘʮʠʿʝ ʙʫʜʫ˂ʝʛ ʧʨʠʭʦʜʘ 
ʦʜ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʦʙʝʟʙʝʹʫʿʫ ʧʦʙʦˀʰʘˁʝ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ, ʢʘʜʘ ʿʝ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ. 

 
  ɼʦʙʠʪʘʢ ʦʜ ʧʨʦʜʘʿʝ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ ʿʝ ʩʚʘʢʠ 
ʧʨʠʟʥʘʪʠ ʜʦʙʠʪʘʢ ʦʜ ʧʨʦʜʘʿʝ ʟʘ ʙʘʥʢʫ ʢʦʿʠ ʫʪʠʯʝ ʥʘ ʧʦʚʝ˂ʘˁʝ ʙʠʣʦ ʢʦʛ 
ʝʣʝʤʝʥʪʘ ʢʘʧʠʪʘʣʘ, ʘ ʧʦʚʝʟʘʥ ʿʝ ʩʘ ʙʫʜʫ˂ʠʤ ʧʨʠʭʦʜʦʤ ʧʦ ʦʩʥʦʚʫ ʤʘʨʞʝ 
ʢʦʿʠ ʥʘʩʪʘʿʝ ʧʦ ʦʩʥʦʚʫ ʧʨʦʜʘʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʜʘ ʦʥʝ 
ʧʨʝʩʪʘʥʫ ʜʘ ʩʝ ʧʨʠʟʥʘʿʫ ʫ ʙʠʣʘʥʩʫ ʙʘʥʢʝ ʫ ʦʢʚʠʨʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ.  

 
  ʇʨʠʟʥʘʪʠ ʜʦʙʠʪʘʢ ʦʜ ʧʨʦʜʘʿʝ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʦʜʨʝʹʫʿʝ ʩʝ ʢʘʦ 
ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʩʣʝʜʝ˂ʠʭ ʠʟʥʦʩʘ: 
 
  ï ʥʝʪʦ ʚʨʝʜʥʦʩʪʠ ʧʨʠʤˀʝʥʝ ʠʤʦʚʠʥʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʚʘʢʫ ʥʦʚʫ 
ʩʪʝʯʝʥʫ ʠʤʦʚʠʥʫ ʫʤʘˁʝʥʫ ʟʘ ʩʚʘʢʫ ʜʨʫʛʫ ʜʘʪʫ ʠʤʦʚʠʥʫ ʠʣʠ ʧʨʝʫʟʝʪʫ 
ʦʙʘʚʝʟʫ ʠ  
  ï ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
ʜʝʣʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʝʩʪʘʣʝ ʜʘ ʩʝ ʧʨʠʟʥʘʿʫ ʫ 
ʙʠʣʘʥʩʫ ʙʘʥʢʝ.  

 
 12. ɹʘʥʢʘ ʫ ʝʣʝʤʝʥʪʝ ʢʘʧʠʪʘʣʘ ʥʝ ʫʢˀʫʯʫʿʝ:  

 
  1) ʬʝʨ ʚʨʝʜʥʦʩʪ ʨʝʟʝʨʚʠ ʫ ʚʝʟʠ ʩʘ ʜʦʙʠʮʠʤʘ ʠʣʠ ʛʫʙʠʮʠʤʘ ʧʦ 
ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ ʥʦʚʯʘʥʦʛ ʪʦʢʘ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ ʥʝ ʚʨʝʜʥʫʿʫ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʧʨʦʿʝʢʪʦʚʘʥʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ; 



23 

 

  2) ʜʦʙʠʪʢʝ ʠʣʠ ʛʫʙʠʪʢʝ ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʚʨʝʜʥʦʚʘʥʠʭ ʧʦ 
ʬʝʨ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ ʩʫ ʧʦʩʣʝʜʠʮʘ ʧʨʦʤʝʥʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ; 
  3) ʜʦʙʠʪʢʝ ʠʣʠ ʛʫʙʠʪʢʝ ʢʦʿʠ ʧʨʦʠʟʣʘʟʝ ʠʟ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʙʘʥʢʝ 

ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ ʧʦ ʜʝʨʠʚʘʪʠʤʘ ʚʨʝʜʥʦʚʘʥʠʤ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʧʨʠ 
ʯʝʤʫ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʦʚʝ ʜʦʙʠʪʢʝ ʠʣʠ ʛʫʙʠʪʢʝ ʜʘ ʥʝʪʠʨʘ ʩ ʦʥʠʤʘ ʢʦʿʠ 
ʧʨʦʠʟʣʘʟʝ ʠʟ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ. 

 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʫ 
ʦʙʨʘʯʫʥ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʠʪʠ ʜʦʙʠʪʢʝ ʠʣʠ ʛʫʙʠʪʢʝ ʧʦ ʦʩʥʦʚʫ ʦʙʘʚʝʟʘ 
ʙʘʥʢʝ ʚʨʝʜʥʦʚʘʥʠʭ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠ ʩʫ ʧʦʩʣʝʜʠʮʘ ʧʨʦʤʝʥʝ ˁʝʥʝ 
ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ, ʘʢʦ ʩʝ ʨʘʜʠ ʦ ʦʙʘʚʝʟʘʤʘ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ 
ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮa ʠ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  

 
  1) ʧʨʦʤʝʥʝ ʫ ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʥʘʩʪʘʿʫ ʫʩʣʝʜ 
ʠʩʪʠʭ ʧʨʦʤʝʥʘ ʫ ʢʨʝʜʠʪʥʦʿ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ, 
  2) ʧʦʩʪʦʿʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʧʦʢʨʠʚʝʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʠ ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ ʙʘʥʢʝ, 
  3) ʤʦʛʫ˂ʝ ʿʝ ʦʪʧʣʘʪʠʪʠ ʭʠʧʦʪʝʢʘʨʥʠ ʢʨʝʜʠʪ ʦʪʢʫʧʦʤ ʧʦʢʨʠʚʝʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʢʦʿʠʤʘ ʩʝ ʦʚʘʿ ʢʨʝʜʠʪ ʬʠʥʘʥʩʠʨʘ, ʧʦ ʪʨʞʠʰʥʦʿ ʠʣʠ 
ʥʦʤʠʥʘʣʥʦʿ ʚʨʝʜʥʦʩʪʠ. 
 

  ʅʘʯʠʥ ʫʪʚʨʹʠʚʘˁʘ ʧʦʩʪʦʿʘˁʘ ʚʠʩʦʢʦʛ ʩʪʝʧʝʥʘ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ 
ʚʨʝʜʥʦʩʪʠ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʠ ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ ʙʘʥʢʝ ʫ ʩʤʠʩʣʫ 
ʩʪʘʚʘ 2. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ 
ʫʧʫʪʩʪʚʦʤ. 

 
  ʅʝʨʝʘʣʠʟʦʚʘʥʠ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ ʠʤʦʚʠʥʝ ʠʣʠ ʦʙʘʚʝʟʘ 
ʚʨʝʜʥʦʚʘʥʠʭ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʦʩʠʤ ʜʦʙʠʪʘʢʘ ʠʣʠ ʛʫʙʠʪʘʢʘ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ ʢʘʧʠʪʘʣʘ.  

 
  ʇʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʟʘʭʪʝʚʠ ʠʟ ʪʘʯ. 315. ʜʦ 318. 
ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʥʘ ʩʚʫ ʠʤʦʚʠʥʫ ʙʘʥʢʝ ʢʦʿʘ ʩʝ ʚʨʝʜʥʫʿʝ ʧʦ ʬʝʨ 
ʚʨʝʜʥʦʩʪʠ, ʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʦʜʙʠʿʝ 
ʠʟʥʦʩ ʩʚʠʭ ʥʝʦʧʭʦʜʥʠʭ ʜʦʜʘʪʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʫʪʚʨʹʝʥ ʫ 
ʩʢʣʘʜʫ ʩ ʪʠʤ ʪʘʯʢʘʤʘ. 

 
ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 

 

 13. ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʩʫ:  
 

  1) ʛʫʙʠʪʘʢ ʪʝʢʫ˂ʝ ʛʦʜʠʥʝ ʠ ʨʘʥʠʿʠʭ ʛʦʜʠʥʘ, ʢʘʦ ʠ ʥʝʨʝʘʣʠʟʦʚʘʥʠ 
ʛʫʙʠʮʠ; 
  2) ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʫʣʘʛʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʛʫʜʚʠʣ (goodwill), ʫʤʘˁʝʥʘ 
ʟʘ ʠʟʥʦʩ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ ʙʠ ʧʨʝʩʪʘʣʝ ʜʘ ʧʦʩʪʦʿʝ ʫ 
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ʩʣʫʯʘʿʫ ʦʙʝʟʚʨʝʹʝˁʘ ʠʣʠ ʧʨʝʩʪʘʥʢʘ ʧʨʠʟʥʘʚʘˁʘ ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ 
ʫʣʘʛʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʄʉʌʀ/ʄʈʉ; 
  3) ʦʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʝ, ʫ ʩʢʣʘʜʫ ʩ ʧʨʦʧʠʩʠʤʘ; 
  4) ʥʝʛʘʪʠʚʘʥ ʠʟʥʦʩ ʜʦʙʠʿʝʥ ʦʙʨʘʯʫʥʦʤ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 134. ʦʚʝ 
ʦʜʣʫʢʝ ï ʟʘ ʙʘʥʢʝ ʢʦʿʝ ʩʫ ʜʦʙʠʣʝ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ 
ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ; 
  5) ʠʤʦʚʠʥʘ ʫ ʧʝʥʟʠʿʩʢʦʤ ʬʦʥʜʫ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ ʥʘʢʥʘʜʘʤʘ ʫ 
ʙʠʣʘʥʩʫ ʩʪʘˁʘ ʙʘʥʢʝ; 
  6) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʩʦʧʩʪʚʝʥʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʦʧʩʪʚʝʥʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʠʣʠ ʤʦʞʝ 
ʙʠʪʠ ʜʫʞʥʘ ʜʘ ʦʪʢʫʧʠ ʥʘ ʦʩʥʦʚʫ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ; 
  7) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʢʦʿʘ ʠʤʘʿʫ 
ʫʟʘʿʘʤʥʘ ʫʣʘʛʘˁʘ ʫ ʙʘʥʮʠ, ʘ ʢʦʿʘ ʩʫ ʠʟʚʨʰʝʥʘ ʨʘʜʠ ʧʨʠʢʘʟʠʚʘˁʘ ʚʝ˂ʝʛ 
ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  8) ʧʨʠʤʝʥˀʠʚʠ ʠʟʥʦʩ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʝʤ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ, ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯ. 19. ʠ 20. ʦʚʝ ʦʜʣʫʢʝ; 
  9) ʧʨʠʤʝʥˀʠʚʠ ʠʟʥʦʩ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʝʤ ʙʘʥʢʘ ʠʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ, ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 19. ʦʚʝ ʦʜʣʫʢʝ; 
  10) ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ ʧʨʝʤʘʰʫʿʫ ʠʟʥʦʩ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  11) ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʧʨʠʤʝʥʫ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʦʜ 1.250 %, ʘ ʢʦʿʝ ʙʘʥʢʘ ʦʜʣʫʯʠ ʜʘ ʦʜʙʠʿʝ ʦʜ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫʤʝʩʪʦ ʜʘ ʧʨʠʤʝʥʠ ʪʘʿ ʧʦʥʜʝʨ ʠ ʪʦ: 
   ï ʫʯʝʰ˂ʘ ʫ ʣʠʮʠʤʘ ʢʦʿʘ ʥʠʩʫ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ 
ʠʟʥʦʩʫ ʧʨʝʢʦ 10% ʢʘʧʠʪʘʣʘ ʪʠʭ ʣʠʮʘ, ʦʜʥʦʩʥʦ ʫʯʝʰ˂ʘ ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘʿʫ 
ʝʬʝʢʪʠʚʥʦ ʚʨʰʝˁʝ ʟʥʘʪʥʦʛ ʫʪʠʮʘʿʘ ʥʘ ʫʧʨʘʚˀʘˁʝ ʧʨʘʚʥʠʤ ʣʠʮʝʤ ʠʣʠ 
ʥʘ ʧʦʩʣʦʚʥʫ ʧʦʣʠʪʠʢʫ ʪʦʛ ʧʨʘʚʦʛ ʣʠʮʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 6. ʦʚʝ ʪʘʯʢʝ, 
   ï ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 201. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 2), ʪʘʯʢʦʤ 202. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʠ ʪʘʯʢʦʤ 234. ʦʚʝ 
ʦʜʣʫʢʝ, 
   ï ʩʣʦʙʦʜʥʝ ʠʩʧʦʨʫʢʝ, ʘʢʦ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʫ ʨʦʢʫ ʦʜ 
ʯʝʪʠʨʠ ʨʘʜʥʘ ʜʘʥʘ ʦʜ ʫʛʦʚʦʨʝʥʦʛ ʜʘʪʫʤʘ ʠʩʧʦʨʫʢʝ/ʧʣʘ˂ʘˁʘ ʥʠʿʝ 
ʠʟʤʠʨʠʣʘ ʩʚʦʿʫ ʦʙʘʚʝʟʫ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 299. ʦʚʝ ʦʜʣʫʢʝ, 
   ï ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʛʨʫʧʝ ʟʘ ʢʦʿʝ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ ʫʪʚʨʜʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 121. ʦʚʝ 
ʦʜʣʫʢʝ, 
   ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʧʨʝʤʘ ʧʨʠʩʪʫʧʫ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 127. ʦʚʝ ʦʜʣʫʢʝ; 
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  12) ʠʟʥʦʩ ʧʦʨʝʟʘ ʫ ʚʝʟʠ ʩʘ ʝʣʝʤʝʥʪʠʤʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʝ ʤʦʞʝ ʧʨʝʜʚʠʜʝʪʠ ʫ ʚʨʝʤʝ ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʘ, ʦʩʠʤ ʘʢʦ 
ʿʝ ʙʘʥʢʘ ʧʨʝʪʭʦʜʥʦ ʢʦʨʠʛʦʚʘʣʘ ʠʟʥʦʩ ʝʣʝʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʫ ʠʟʥʦʩʫ ʫ ʢʦʿʝʤ ʪʠ ʧʦʨʝʟʠ ʩʤʘˁʫʿʫ ʠʟʥʦʩ ʜʦ ʢʦʿʝʛ ʩʝ ʝʣʝʤʝʥʪʠ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʦʢʨʠ˂ʝ ʨʠʟʠʢʘ ʠʣʠ 
ʛʫʙʠʪʘʢʘ; 
  13) ʙʨʫʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʫʞʥʠʢʘ ï ʬʠʟʠʯʢʦʛ ʣʠʮʘ (ʦʩʠʤ 
ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʘ ʠ ʧʨʝʜʫʟʝʪʥʠʢʘ) ʧʦ ʦʩʥʦʚʫ ʦʜʦʙʨʝʥʠʭ ʧʦʪʨʦʰʘʯʢʠʭ 
ʢʨʝʜʠʪʘ, ʛʦʪʦʚʠʥʩʢʠʭ ʢʨʝʜʠʪʘ ʠʣʠ ʦʩʪʘʣʠʭ ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʝ ʠʩʢʘʟʫʿʫ ʥʘ 
ʨʘʯʫʥʠʤʘ 102, 107 ʠ 108 ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ ʧʨʦʧʠʩʫʿʫ ʂʦʥʪʥʠ 
ʦʢʚʠʨ ʠ ʩʘʜʨʞʠʥʘ ʨʘʯʫʥʘ ʫ ʂʦʥʪʥʦʤ ʦʢʚʠʨʫ ʟʘ ʙʘʥʢʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʩʪʝʧʝʥ 
ʢʨʝʜʠʪʥʝ ʟʘʜʫʞʝʥʦʩʪʠ ʪʦʛ ʜʫʞʥʠʢʘ ʧʨʝ ʦʜʦʙʨʝˁʘ ʢʨʝʜʠʪʘ ʙʠʦ ʚʝ˂ʠ ʦʜ 
ʧʨʦʮʝʥʪʘ ʫʪʚʨʹʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ ʢʣʘʩʠʬʠʢʘʮʠʿʘ 
ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʙʘʥʢʝ ʠʣʠ ˂ʝ ʪʘʿ ʧʨʦʮʝʥʘʪ ʙʠʪʠ 
ʚʝ˂ʠ ʫʩʣʝʜ ʦʜʦʙʨʝˁʘ ʢʨʝʜʠʪʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘ ʦʜʙʠʪʥʘ ʩʪʘʚʢʘ 
ʧʨʠʤʝˁʫʿʝ ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʿʝ ʥʘʢʦʥ ʦʜʦʙʨʝˁʘ ʢʨʝʜʠʪʘ ʩʪʝʧʝʥ 
ʢʨʝʜʠʪʥʝ ʟʘʜʫʞʝʥʦʩʪʠ ʜʫʞʥʠʢʘ ʧʦʩʪʘʦ ʥʠʞʠ ʦʜ ʪʦʛ ʧʨʦʮʝʥʪʘ; 
  14) ʙʨʫʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʫʞʥʠʢʘ ï ʬʠʟʠʯʢʦʛ ʣʠʮʘ (ʦʩʠʤ 
ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʘ ʠ ʧʨʝʜʫʟʝʪʥʠʢʘ) ʧʦ ʦʩʥʦʚʫ ʦʜʦʙʨʝʥʠʭ ʧʦʪʨʦʰʘʯʢʠʭ 
ʢʨʝʜʠʪʘ, ʛʦʪʦʚʠʥʩʢʠʭ ʢʨʝʜʠʪʘ ʠʣʠ ʦʩʪʘʣʠʭ ʢʨʝʜʠʪʘ, ʠʟʫʟʝʚ ʢʨʝʜʠʪʘ ʠʟ 
ʦʜʨʝʜʙʝ ʧʦʜ 15) ʦʚʦʛ ʩʪʘʚʘ, ʢʦʿʠ ʩʝ ʠʩʢʘʟʫʿʫ ʥʘ ʨʘʯʫʥʠʤʘ 102, 107 ʠ 108 ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 13) ʦʚʦʛ ʩʪʘʚʘ ʠ ʯʠʿʘ ʿʝ ʫʛʦʚʦʨʝʥʘ 
ʨʦʯʥʦʩʪ: 
   ï ʜʫʞʘ ʦʜ 2920 ʜʘʥʘ ï ʘʢʦ ʩʫ ʪʠ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʫ ʧʝʨʠʦʜʫ 
ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2019. ʛʦʜʠʥʝ, 
   ï ʜʫʞʘ ʦʜ 2555 ʜʘʥʘ ï ʘʢʦ ʩʫ ʪʠ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʫ ʧʝʨʠʦʜʫ 
ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2020. ʛʦʜʠʥʝ, 
   ï ʜʫʞʘ ʦʜ 2190 ʜʘʥʘ ï ʘʢʦ ʩʫ ʪʠ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʧʦʯʝʚ ʦʜ 1. 
ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ; 
  15) ʙʨʫʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʫʞʥʠʢʘ ï ʬʠʟʠʯʢʦʛ ʣʠʮʘ (ʦʩʠʤ 
ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʘ ʠ ʧʨʝʜʫʟʝʪʥʠʢʘ) ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ 
ʦʜʦʙʨʝʥʠʭ ʟʘ ʢʫʧʦʚʠʥʫ ʤʦʪʦʨʥʠʭ ʚʦʟʠʣʘ ʢʦʿʠ ʩʝ ʠʩʢʘʟʫʿʫ ʥʘ ʨʘʯʫʥʫ 102 ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 13) ʦʚʦʛ ʩʪʘʚʘ ʘ ʯʠʿʘ ʿʝ ʫʛʦʚʦʨʝʥʘ 
ʨʦʯʥʦʩʪ ʜʫʞʘ ʦʜ 2920 ʜʘʥʘ ï ʘʢʦ ʩʫ ʪʠ ʢʨʝʜʠʪʠ ʦʜʦʙʨʝʥʠ ʧʦʯʝʚ ʦʜ 1. 
ʿʘʥʫʘʨʘ 2019. ʛʦʜʠʥʝ; 
  16) ʠʟʥʦʩ ʨʝʟʝʨʚʝ ʟʘ ʧʨʦʮʝˁʝʥʝ ʛʫʙʠʪʢʝ ʦʙʨʘʯʫʥʘʪʝ ʫ ʩʢʣʘʜʫ ʩ 
ʧʨʦʧʠʩʠʤʘ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʘʢʦ ʿʝ ʪʠʤ ʧʨʦʧʠʩʠʤʘ ʫʪʚʨʹʝʥʘ 
ʦʙʘʚʝʟʘ ʠʟʜʚʘʿʘˁʘ ʦʚʝ ʨʝʟʝʨʚʝ; 
  17) ʫʢʫʧʘʥ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ 
ʠʥʜʝʢʩʠʨʘʥʠʭ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠʟ ʪʘʯʢʝ 
13a. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʢʦʿʠ ʿʝ ʧʨʝʢʦʨʘʯʝʥ ʧʨʦʮʝʥʘʪ ʠʟ ʪʦʛ ʩʪʘʚʘ, 
ʦʜʥʦʩʥʦ ʫʢʫʧʘʥ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ 
ʠʥʜʝʢʩʠʨʘʥʠʭ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠʟ ʪʘʯʢʝ 
13a. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʢʦʿʠ ʿʝ ʧʨʝʢʦʨʘʯʝʥ ʧʨʦʮʝʥʘʪ ʠʟ ʪʦʛ ʩʪʘʚʘ. 

 



26 

 

  ɿʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʪʦʢʦʤ ʛʦʜʠʥʝ 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʹʫʿʝ ʜʦʙʠʪʘʢ/ʛʫʙʠʪʘʢ ʥʘ ʢʨʘʿʫ ʩʚʘʢʦʛ ʦʙʨʘʯʫʥʩʢʦʛ 
ʧʝʨʠʦʜʘ ʠ ʜʘ ʩʚʝ ʛʫʙʠʪʢʝ ʦʜʫʟʠʤʘ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʘʢʦ 
ʦʥʠ ʥʘʩʪʘʿʫ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ. 
 
  ʉʪʘʚ 2. ʦʚʝ ʪʘʯʢʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʠ ʧʨʠ ʫʪʚʨʹʠʚʘˁʫ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ 
ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʚʠʜʫ ʥʝʨʝʘʣʠʟʦʚʘʥʠʭ ʛʫʙʠʪʘʢʘ. 
 
  ʋ ʩʤʠʩʣʫ ʦʚʝ ʦʜʣʫʢʝ, ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʙʘʥʢʝ ʫ ʣʠʮʝ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʧʦʩʪʦʿʠ ʘʢʦ ʿʝ ʠʩʧʫˁʝʥ ʙʠʣʦ ʢʦʿʠ ʦʜ ʩʣʝʜʝ˂ʠʭ 
ʫʩʣʦʚʘ: 

 
  1) ʙʘʥʢʘ ʠʤʘ ʚʠʰʝ ʦʜ 10% ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʿʝ ʠʟʜʘʣʦ ʪʦ ʣʠʮʝ; 
  2) ʦʚʦ ʣʠʮʝ ʩʤʘʪʨʘ ʩʝ ʣʠʮʝʤ ʧʦʚʝʟʘʥʠʤ ʩʘ ʙʘʥʢʦʤ ʫ ʩʤʠʩʣʫ 
ʟʘʢʦʥʘ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ ʠ ʙʘʥʢʘ ʠʤʘ ʫʣʘʛʘˁʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʪʦʛ ʣʠʮʘ; 
  3) ʙʘʥʢʘ ʠʤʘ ʫʣʘʛʘˁʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʪʦʛ ʣʠʮʘ, ʧʨʠ ʯʝʤʫ ʪʦ ʣʠʮʝ ʥʠʿʝ ʫʢˀʫʯʝʥʦ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʟʘ ʧʦʪʨʝʙʝ 
ʢʦʥʪʨʦʣʝ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ, ʘʣʠ ʿʝʩʪʝ 
ʫʢˀʫʯʝʥʦ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ 
ʨʘʯʫʥʦʚʦʜʩʪʚʦ. 

 
  ʋ ʦʙʨʘʯʫʥ ʫʣʘʛʘˁʘ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ ʧʦʜ 8) ʠ 9) ʦʚʝ ʪʘʯʢʝ ʥʝ 
ʫʣʘʟʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʘʩʪʘʿʫ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ ʜʨʞʝ ʪʦʢʦʤ ʧʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʠʣʠ ʢʨʘ˂ʝ. 
 
  ɸʢʦ ʙʘʥʢʘ ʫʯʝʰ˂ʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 11) ʘʣʠʥʝʿʘ ʧʨʚʘ ʦʚʝ ʪʘʯʢʝ ʥʝ 
ʦʜʫʟʤʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ 
ʦʩʥʦʚʫ ʪʠʭ ʫʯʝʰ˂ʘ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ 1.250%.  
 
  ʇʦʥʜʝʨ ʠʟ ʩʪʘʚʘ 6. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʥʘ ʚʝ˂ʠ ʦʜ ʩʣʝʜʝ˂ʘ ʜʚʘ 
ʠʟʥʦʩʘ: 
 
  ï ʫʢʫʧʘʥ ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʧʦʿʝʜʠʥʘʯʥʘ ʫʯʝʰ˂ʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 11) 
ʘʣʠʥʝʿʘ ʧʨʚʘ ʦʚʝ ʪʘʯʢʝ ʧʨʝʣʘʟʝ 15% ʧʦʜʦʙʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʣʠ  
  ï ʫʢʫʧʘʥ ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʪʘ ʫʯʝʰ˂ʘ ʧʨʝʣʘʟʝ 60% ʧʦʜʦʙʥʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ. 

 
  ʇʦʜ ʧʦʜʦʙʥʠʤ ʢʘʧʠʪʘʣʦʤ ʙʘʥʢʝ, ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʧʦʜʨʘʟʫʤʝʚʘ 
ʩʝ ʟʙʠʨ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʙʝʟ ʧʨʠʤʝʥʝ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʩʪʘʚʘ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 11) ʘʣʠʥʝʿʘ ʧʨʚʘ ʦʚʝ ʪʘʯʢʝ ʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʫ 
ʠʟʥʦʩʫ ʜʦ ʥʘʿʚʠʰʝ ʿʝʜʥʝ ʪʨʝ˂ʠʥʝ ˁʝʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ. 

 



27 

 

  ʅʘʯʠʥ ʦʙʨʘʯʫʥʘ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ ʧʦʜ 5), 
ʦʜʨʝʜʘʙʘ 6) ʜʦ 9) ʠ ʦʜʨʝʜʙʝ ʧʦʜ 12) ʦʚʝ ʪʘʯʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ 
ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 
 
 13ʘ. ʆʜʙʠʪʥʘ ʩʪʘʚʢʘ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 17) ʦʚʝ ʦʜʣʫʢʝ 
ʧʨʠʤʝˁʫʿʝ ʩʝ ʘʢʦ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ 
ʠʥʜʝʢʩʠʨʘʥʠʭ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʦʜʦʙʨʝʥʠʭ 
ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ ʜʫʞʥʠʮʠʤʘ ʠʟ ʥʝʬʠʥʘʥʩʠʿʩʢʦʛ ʠ 
ʥʝʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ ʧʨʝʣʘʟʝ 50% ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʝʜʠʪʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ 
ʢʣʘʫʟʫʣʦʤ) ʠ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʦʜʦʙʨʝʥʠʭ ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 
2021. ʛʦʜʠʥʝ ʪʠʤ ʜʫʞʥʠʮʠʤʘ. 

 
    ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʦʜʙʠʪʥʘ ʩʪʘʚʢʘ ʠʟ ʪʦʛ ʩʪʘʚʘ 
ʧʨʠʤʝˁʫʿʝ ʩʝ ʘʢʦ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ ʜʠʥʘʨʠʤʘ 
ʠʥʜʝʢʩʠʨʘʥʠʭ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠ ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʦʜʦʙʨʝʥʠʭ 
ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ ʜʫʞʥʠʮʠʤʘ ʠʟ ʥʝʬʠʥʘʥʩʠʿʩʢʦʛ ʠ 
ʥʝʜʨʞʘʚʥʦʛ ʩʝʢʪʦʨʘ ʧʨʝʣʘʟʝ: 

 
    1) 71% ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ 
ʜʠʥʘʨʠʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʝʜʠʪʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ) ʠ 
ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʦʜʦʙʨʝʥʠʭ ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ 
ʪʠʤ ʜʫʞʥʠʮʠʤʘ ï ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2021. ʛʦʜʠʥʝ; 
    2) 64% ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ 
ʜʠʥʘʨʠʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʝʜʠʪʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ) ʠ 
ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʦʜʦʙʨʝʥʠʭ ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ 
ʪʠʤ ʜʫʞʥʠʮʠʤʘ ï ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2022. ʛʦʜʠʥʝ; 
    3) 57% ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʫ 
ʜʠʥʘʨʠʤʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʝʜʠʪʝ ʠʥʜʝʢʩʠʨʘʥʝ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ) ʠ 
ʢʨʝʜʠʪʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʦʜʦʙʨʝʥʠʭ ʧʦʯʝʚ ʦʜ 1. ʿʘʥʫʘʨʘ 2021. ʛʦʜʠʥʝ 
ʪʠʤ ʜʫʞʥʠʮʠʤʘ ï ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2023. ʛʦʜʠʥʝ. 
 
   ʂʨʝʜʠʪʠ ʫ ʜʠʥʘʨʠʤʘ ʠʥʜʝʢʩʠʨʘʥʠ ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ ʠʟ ʩʪ. 1. 
ʠ 2. ʦʚʝ ʪʘʯʢʝ ʦʙʫʭʚʘʪʘʿʫ ʟʙʠʨ ʧʨʠʧʘʜʘʿʫ˂ʠʭ ʜʝʣʦʚʘ ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʠʤʘ 
100, 103, 105, 107 ʠ 108 ʫʪʚʨʹʝʥʠʤ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ 
ʧʨʦʧʠʩʫʿʫ ʂʦʥʪʥʠ ʦʢʚʠʨ ʠ ʩʘʜʨʞʠʥʘ ʨʘʯʫʥʘ ʫ ʂʦʥʪʥʦʤ ʦʢʚʠʨʫ ʟʘ ʙʘʥʢʝ, 
ʫʤʘˁʝʥ ʟʘ ʧʨʠʧʘʜʘʿʫ˂ʠ ʜʝʦ ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʫ 105 ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʨʝʜʠʪʝ ʦʜʦʙʨʝʥʝ ʟʘ ʥʘʙʘʚʢʫ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ.  
 
   ʂʨʝʜʠʪʠ ʫ ʜʠʥʘʨʠʤʘ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ ʦʙʫʭʚʘʪʘʿʫ ʟʙʠʨ 
ʧʨʠʧʘʜʘʿʫ˂ʠʭ ʜʝʣʦʚʘ ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʠʤʘ 100, 103, 105, 107 ʠ 108 
ʫʪʚʨʹʝʥʠʤ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʫʤʘˁʝʥ ʟʘ ʜʝʦ 
ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʫ 105 ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʢʨʝʜʠʪʝ ʦʜʦʙʨʝʥʝ 
ʟʘ ʥʘʙʘʚʢʫ ʦʩʥʦʚʥʠʭ ʩʨʝʜʩʪʘʚʘ. 
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   ʂʨʝʜʠʪʠ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ ʦʙʫʭʚʘʪʘʿʫ ʟʙʠʨ 
ʧʨʠʧʘʜʘʿʫ˂ʝʛ ʜʝʣʘ ʩʪʘˁʘ ʥʘ ʨʘʯʫʥʫ 200 ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʢʨʝʜʠʪʝ ʟʘ 
ʧʣʘ˂ʘˁʝ ʫʚʦʟʘ ʫʩʣʫʛʘ ʠʟ ʠʥʦʩʪʨʘʥʩʪʚʘ ʠ ʧʨʠʧʘʜʘʿʫ˂ʝʛ ʜʝʣʘ ʩʪʘˁʘ ʥʘ 
ʨʘʯʫʥʠʤʘ 203 ʠ 207. ʈʘʯʫʥʠ ʠʟ ʦʚʦʛ ʩʪʘʚʘ ʫʪʚʨʹʝʥʠ ʩʫ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʣʫʢʦʤ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ.  
 
   ʅʝʬʠʥʘʥʩʠʿʩʢʠ ʠ ʥʝʜʨʞʘʚʥʠ ʩʝʢʪʦʨ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ 
ʦʙʫʭʚʘʪʘʿʫ ʿʘʚʥʠ ʥʝʬʠʥʘʥʩʠʿʩʢʠ ʩʝʢʪʦʨ, ʩʝʢʪʦʨ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ, 
ʩʝʢʪʦʨ ʧʨʝʜʫʟʝʪʥʠʢʘ, ʩʪʨʘʥʘ ʧʨʘʚʥʘ ʣʠʮʘ (ʦʩʠʤ ʙʘʥʘʢʘ), ʧʨʠʚʘʪʥʘ 
ʜʦʤʘ˂ʠʥʩʪʚʘ ʩʘ ʟʘʧʦʩʣʝʥʠʤ ʣʠʮʠʤʘ ʠ ʨʝʛʠʩʪʨʦʚʘʥʝ ʧʦˀʦʧʨʠʚʨʝʜʥʝ 
ʧʨʦʠʟʚʦʹʘʯʝ, ʢʘʦ ʠ ʩʝʢʪʦʨ ʜʨʫʛʠʭ ʧʨʘʚʥʠʭ ʣʠʮʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ 
ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʫ ʧʨʠʢʫʧˀʘˁʝ, ʦʙʨʘʜʘ ʠ ʜʦʩʪʘʚˀʘˁʝ ʧʦʜʘʪʘʢʘ ʦ ʩʪʘˁʫ ʠ 
ʩʪʨʫʢʪʫʨʠ ʨʘʯʫʥʘ ʠʟ ʂʦʥʪʥʦʛ ʦʢʚʠʨʘ. 
 
   ʂʨʝʜʠʪʠ ʠʟ ʩʪ. 3. ʜʦ 5. ʦʚʝ ʪʘʯʢʝ ʠʩʢʘʟʫʿʫ ʩʝ ʧʦ ʙʨʫʪʦ ʧʨʠʥʮʠʧʫ, 
ʦʜʥʦʩʥʦ ʧʨʝ ʫʤʘˁʠʚʘˁʘ ʟʘ ʠʩʧʨʘʚʢʝ ʚʨʝʜʥʦʩʪʠ. 
 
   ʋ ʢʨʝʜʠʪʝ ʠʟ ʩʪ. 3. ʜʦ 5. ʦʚʝ ʪʘʯʢʝ ʥʝ ʫʢˀʫʯʫʿʫ ʩʝ: 
 
   1) ʧʦʪʨʘʞʠʚʘˁʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ 
ʫʨʝʹʫʿʝ ʢʣʘʩʠʬʠʢʘʮʠʿʘ ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʙʘʥʢʝ, 
ʘʢʦ ʩʝ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʚʨʰʠ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʦʜʦʙʨʝʥʠʭ ʧʨʝ 1. 
ʘʿʥʫʘʨʘ 2021. ʛʦʜʠʥʝ; 
   2) ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ 
ʢʨʝʜʠʪʠʨʘˁʘ ʠʟ ʪʘʯʢʝ 74. ʩʪʘʚ 3. ʦʜʨʝʜʙʝ ʧʦʜ 1) ʠ 2) ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʪʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʤʘʿʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʦʧʠʩʘʥʝ ʫ ʩʪʘʚʫ 2. ʪʝ ʪʘʯʢʝ. 
 
   ɹʘʥʢʘ ʫʤʘˁʫʿʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʠʟ ʩʪ. 3. 
ʜʦ 5. ʦʚʝ ʪʘʯʢʝ ʟʘ ʠʟʥʦʩ ʦʙʝʟʙʝʹʝʥ ʧʨʚʦʢʣʘʩʥʠʤ ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ 
ʫ ʚʠʜʫ ʛʦʪʦʚʠʥʩʢʦʛ ʜʝʧʦʟʠʪʘ ʢʦʜ ʙʘʥʢʝ, ʢʘʦ ʠ ʜʨʫʛʠʤ ʧʨʚʦʢʣʘʩʥʠʤ 
ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʤʠʩʣʫ ʦʜʣʫʢʝ ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ ʢʣʘʩʠʬʠʢʘʮʠʿʘ 
ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʠ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʙʘʥʢʝ ʫʢʦʣʠʢʦ ʿʝ ˁʠʭʦʚ 
ʠʟʜʘʚʘʣʘʮ ʣʠʮʝ ʢʦʿʝʤ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 0% ï ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ˁʠʭʦʚʫ ʢʣʘʩʠʬʠʢʘʮʠʿʫ 
ʫ ʢʘʪʝʛʦʨʠʿʫ ɸ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʪʝ ʦʜʣʫʢʝ. 
 
 13ʙ. ʆʜʙʠʪʥʘ ʩʪʘʚʢʘ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 14) ʦʚʝ ʦʜʣʫʢʝ 
ʫʤʘˁʫʿʝ ʩʝ ʟʘ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ 
ʢʨʝʜʠʪʘ ʠʟ ʪʝ ʦʜʨʝʜʙʝ ʢʦʿʠ ʩʫ ʦʜʦʙʨʝʥʠ ʜʦ 18. ʤʘʨʪʘ 2020. ʛʦʜʠʥʝ, ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
   1) ʢʨʝʜʠʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʦʜʦʙʨʝʥ ʿʝ ʫ ʧʝʨʠʦʜʫ ʦʜ 19. 
ʤʘʨʪʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2020. ʛʦʜʠʥʝ ʘ ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ ʪʦʛ ʢʨʝʜʠʪʘ 
ʥʠʿʝ ʜʫʞʘ ʦʜ 3285 ʜʘʥʘ ʠʣʠ ʿʝ ʢʨʝʜʠʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʦʜʦʙʨʝʥ ʫ 
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ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2021. ʛʦʜʠʥʝ ʘ ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ 
ʪʦʛ ʢʨʝʜʠʪʘ ʥʠʿʝ ʜʫʞʘ ʦʜ 2920 ʜʘʥʘ; 
   2) ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʥʠʿʝ ʚʝ˂ʠ ʦʜ ʧʨʝʦʩʪʘʣʦʛ 
ʥʝʦʪʧʣʘ˂ʝʥʦʛ ʠʟʥʦʩʘ ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʝ ʨʝʬʠʥʘʥʩʠʨʘ. 
 
   ʆʜʙʠʪʥʘ ʩʪʘʚʢʘ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 15) ʦʚʝ ʦʜʣʫʢʝ 
ʫʤʘˁʫʿʝ ʩʝ ʟʘ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ 
ʧʦʪʨʦʰʘʯʢʠʭ ʢʨʝʜʠʪʘ ʠʟ ʪʝ ʦʜʨʝʜʙʝ ʢʦʿʠ ʩʫ ʦʜʦʙʨʝʥʠ ʜʦ 18. ʤʘʨʪʘ 2020. 
ʛʦʜʠʥʝ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʢʨʝʜʠʪ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʦʜʦʙʨʝʥ ʫ ʧʝʨʠʦʜʫ 
ʦʜ 19. ʤʘʨʪʘ 2020. ʛʦʜʠʥʝ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2021. ʛʦʜʠʥʝ, ʜʘ ʫʛʦʚʦʨʝʥʘ 
ʨʦʯʥʦʩʪ ʪʦʛ ʢʨʝʜʠʪʘ ʥʠʿʝ ʜʫʞʘ ʦʜ 3650 ʜʘʥʘ, ʢʘʦ ʠ ʜʘ ˁʝʛʦʚ ʠʟʥʦʩ ʥʠʿʝ 
ʚʝ˂ʠ ʦʜ ʧʨʝʦʩʪʘʣʦʛ ʥʝʦʪʧʣʘ˂ʝʥʦʛ ʠʟʥʦʩʘ ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʝ ʨʝʬʠʥʘʥʩʠʨʘ. 
 
   ʇʦʜ ʢʨʝʜʠʪʦʤ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʫ ʩʤʠʩʣʫ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ 
ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʥʦʚʠ ʢʨʝʜʠʪ ʢʦʿʠ ʿʝ ʙʘʥʢʘ ʦʜʦʙʨʠʣʘ ʜʫʞʥʠʢʫ ʨʘʜʠ 
ʠʟʤʠʨʝˁʘ ʜʝʣʘ ʠʣʠ ʮʝʣʦʛ ʠʟʥʦʩʘ ʦʙʘʚʝʟʝ ʢʦʿʫ ʜʫʞʥʠʢ ʠʤʘ ʧʨʝʤʘ ʙʘʥʮʠ 
ʧʦ ʢʨʝʜʠʪʠʤʘ ʠʟ ʪʠʭ ʩʪʘʚʦʚʘ.  
 
   ʅʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʟʘ ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʢʦʿʠ ʩʫ 
ʦʜʦʙʨʝʥʠ ʧʦʜ ʫʩʣʦʚʠʤʘ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʦʜʙʠʪʥʘ 
ʩʪʘʚʢʘ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 13) ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʋ ʦʙʨʘʯʫʥ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 14) 
ʦʚʝ ʦʜʣʫʢʝ ʥʝ ʫʢˀʫʯʫʿʝ ʩʝ ʙʨʫʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ 
ʦʜʦʙʨʝʥʦʛ ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ 2019. ʛʦʜʠʥʝ ʜʦ 18. ʤʘʨʪʘ 2020. 
ʛʦʜʠʥʝ ʢʦʜ ʢʦʿʝʛ ʿʝ ʧʨʦʤʝˁʝʥ ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ ʧʦʩʣʝʜˁʝ ʨʘʪʝ, ʯʠʤʝ ʿʝ 
ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ ʪʦʛ ʢʨʝʜʠʪʘ ʧʨʦʜʫʞʝʥʘ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   1) ʧʨʦʤʝʥʘ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʧʦʩʣʝʜˁʝ ʨʘʪʝ ʫʛʦʚʦʨʝʥʘ ʿʝ ʫ 
ʧʝʨʠʦʜʫ ʦʜ 19. ʤʘʨʪʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2020. ʛʦʜʠʥʝ ʘ ʥʦʚʘ ʫʛʦʚʦʨʝʥʘ 
ʨʦʯʥʦʩʪ ʥʠʿʝ ʜʫʞʘ ʦʜ 3285 ʜʘʥʘ ʠʣʠ ʿʝ ʧʨʦʤʝʥʘ ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ 
ʧʦʩʣʝʜˁʝ ʨʘʪʝ ʫʛʦʚʦʨʝʥʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2021. 
ʛʦʜʠʥʝ ʘ ʥʦʚʘ ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ ʥʠʿʝ ʜʫʞʘ ʦʜ 2920 ʜʘʥʘ;  
   2) ʫʛʦʚʦʨʦʤ ʦ ʢʨʝʜʠʪʫ ʢʦʜ ʢʦʿʝʛ ʿʝ ʧʨʦʤʝˁʝʥ ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ 
ʧʦʩʣʝʜˁʝ ʨʘʪʝ ʥʠʿʝ ʦʜʦʙʨʝʥ ʜʦʜʘʪʥʠ ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 19. 
ʤʘʨʪʘ 2020. ʛʦʜʠʥʝ ʜʦ ʢʦʥʘʯʥʝ ʦʪʧʣʘʪʝ ʧʦ ʪʦʤ ʫʛʦʚʦʨʫ. 
 
   ʋ ʦʙʨʘʯʫʥ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 15) 
ʦʚʝ ʦʜʣʫʢʝ ʥʝ ʫʢˀʫʯʫʿʝ ʩʝ ʙʨʫʪʦ ʠʟʥʦʩ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ 
ʦʜʦʙʨʝʥʦʛ ʫ ʧʝʨʠʦʜʫ ʦʜ 1. ʿʘʥʫʘʨʘ 2019. ʛʦʜʠʥʝ ʜʦ 18. ʤʘʨʪʘ 2020. 
ʛʦʜʠʥʝ ʢʦʜ ʢʦʿʝʛ ʿʝ ʧʨʦʤʝˁʝʥ ʜʘʪʫʤ ʜʦʩʧʝ˂ʘ ʧʦʩʣʝʜˁʝ ʨʘʪʝ, ʯʠʤʝ ʿʝ 
ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ ʪʦʛ ʢʨʝʜʠʪʘ ʧʨʦʜʫʞʝʥʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʧʨʦʤʝʥʘ 
ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʧʦʩʣʝʜˁʝ ʨʘʪʝ ʫʛʦʚʦʨʝʥʘ ʫ ʧʝʨʠʦʜʫ ʦʜ 19. ʤʘʨʪʘ 2020. 
ʛʦʜʠʥʝ ʜʦ 31. ʜʝʮʝʤʙʨʘ 2021. ʛʦʜʠʥʝ, ʜʘ ʥʦʚʘ ʫʛʦʚʦʨʝʥʘ ʨʦʯʥʦʩʪ ʥʠʿʝ 
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ʜʫʞʘ ʦʜ 3650 ʜʘʥʘ ʠ ʜʘ ʫʛʦʚʦʨʦʤ ʦ ʢʨʝʜʠʪʫ ʢʦʜ ʢʦʿʝʛ ʿʝ ʧʨʦʤʝˁʝʥ ʜʘʪʫʤ 
ʜʦʩʧʝ˂ʘ ʧʦʩʣʝʜˁʝ ʨʘʪʝ ʥʠʿʝ ʦʜʦʙʨʝʥ ʜʦʜʘʪʥʠ ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʫ ʧʝʨʠʦʜʫ 
ʦʜ 19. ʤʘʨʪʘ 2020. ʛʦʜʠʥʝ ʜʦ ʢʦʥʘʯʥʝ ʦʪʧʣʘʪʝ ʧʦ ʪʦʤ ʫʛʦʚʦʨʫ. 
 
   ʅʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʫ ʦʜʦʙʨʝʥʠ ʧʦʜ 
ʫʩʣʦʚʠʤʘ ʠʟ ʩʪ. 5. ʠ 6. ʦʚʝ ʪʘʯʢʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʦʜʙʠʪʥʘ ʩʪʘʚʢʘ ʠʟ 
ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 13) ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʝ ʧʦʜ 14) ʠ 15) ʦʚʝ ʦʜʣʫʢʝ, ʧʝʨʠʦʜ ʫ ʢʦʿʝʤ ʿʝ ʪʝʢʘʦ ʤʦʨʘʪʦʨʠʿʫʤ 
ʧʦ ʦʩʥʦʚʫ ʦʜʦʙʨʝʥʠʭ ʢʨʝʜʠʪʘ ʠʟ ʪʠʭ ʦʜʨʝʜʘʙʘ ï ʥʝ ʫʢˀʫʯʫʿʝ ʩʝ ʫ ʙʨʦʿ 
ʜʘʥʘ ʫʛʦʚʦʨʝʥʝ ʨʦʯʥʦʩʪʠ ʟʘ ʧʦʪʨʝʙʝ ʧʨʠʤʝʥʝ ʦʚʠʭ ʦʜʨʝʜʘʙʘ. 
 
  ʇʦʜ ʤʦʨʘʪʦʨʠʿʫʤʦʤ ʠʟ ʩʪʘʚʘ 8. ʦʚʝ ʪʘʯʢʝ ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʟʘʩʪʦʿ ʫ 
ʦʪʧʣʘʪʠ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʜʣʫʢʝ ʢʦʿʦʤ ʩʫ ʫʨʝʹʝʥʝ 
ʧʨʠʚʨʝʤʝʥʝ ʤʝʨʝ ʟʘ ʦʯʫʚʘˁʝ ʩʪʘʙʠʣʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʠʩʪʝʤʘ ʫ 
ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʫ ʫʩʣʦʚʠʤʘ ʧʘʥʜʝʤʠʿʝ ʠʟʘʟʚʘʥʝ COVID-19. 
 
 14. ʀʟʥʦʩ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ 
ʧʦʜ 3) ʦʚʝ ʦʜʣʫʢʝ ʤʦʞʝ ʩʝ ʫʤʘˁʠʪʠ ʟʘ ʠʟʥʦʩ ʧʦʚʝʟʘʥʠʭ ʦʜʣʦʞʝʥʠʭ 
ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʩʘʤʦ ʘʢʦ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʫ ʩʢʣʘʜʫ ʩ 
ʧʨʦʧʠʩʠʤʘ ʠʟʚʨʰʠ ʧʨʝʙʠʿʘˁʝ ʪʝʢʫ˂ʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʩ ʪʝʢʫ˂ʠʤ 
ʧʦʨʝʩʢʠʤ ʦʙʘʚʝʟʘʤʘ ʠ ʘʢʦ ʩʝ ʦʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʚʘ ʠ ʦʜʣʦʞʝʥʝ 
ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʦʜʥʦʩʝ ʥʘ ʧʦʨʝʟʝ ʢʦʿʝ ʩʫ ʥʘʤʝʪʥʫʣʝ ʠʩʪʝ ʧʦʨʝʩʢʝ 
ʚʣʘʩʪʠ ʫ ʚʝʟʠ ʩ ʠʩʪʠʤ ʧʦʨʝʩʢʠʤ ʦʙʚʝʟʥʠʢʦʤ. 

 
  ʇʦʚʝʟʘʥʝ ʦʜʣʦʞʝʥʝ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʙʘʥʢʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʥʝ ʦʙʫʭʚʘʪʘʿʫ ʦʜʣʦʞʝʥʝ ʧʦʨʝʩʢʝ ʦʙʘʚʝʟʝ ʢʦʿʝ ʩʤʘˁʫʿʫ ʠʟʥʦʩ 
ʥʝʤʘʪʝʨʠʿʘʣʥʠʭ ʫʣʘʛʘˁʘ ʠ ʠʤʦʚʠʥʝ ʫ ʧʝʥʟʠʿʩʢʦʤ ʬʦʥʜʫ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 
1. ʦʜʨʝʜʙʝ ʧʦʜ 2) ʠ 5) ʦʚʝ ʦʜʣʫʢʝ.  

 
  ʋʤʘˁʝˁʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʚʨʰʠ ʩʝ ʪʘʢʦ ʰʪʦ ʩʝ ʦʜʣʦʞʝʥʘ 
ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʚʘ ʬʦʨʤʠʨʘʥʘ ʫ ʪʦʢʫ ʛʦʜʠʥʝ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʝ ʠ ʧʨʦʠʟʣʘʟʝ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ, ʘ ʥʝ 
ʦʜʙʠʿʘʿʫ ʩʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 21. ʦʚʝ 
ʦʜʣʫʢʝ, ʦʜʥʦʩʥʦ ʩʚʘ ʦʩʪʘʣʘ ʦʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ 
ʙʫʜʫ˂ʝ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ, ʫʤʘˁʝ ʟʘ ʠʟʥʦʩ ʧʦʚʝʟʘʥʠʭ ʦʜʣʦʞʝʥʠʭ 
ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʠʟ ʪʦʛ ʩʪʘʚʘ ʩʨʘʟʤʝʨʥʦ ʫʯʝʰ˂ʫ ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ ʫ 
ʫʢʫʧʥʠʤ ʦʜʣʦʞʝʥʠʤ ʧʦʨʝʩʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ. 

 
 15. ʀʟʫʟʝʪʥʦ ʦʜ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʦʜʣʫʢʝ, ʩʣʝʜʝ˂ʝ 
ʩʪʘʚʢʝ ʩʝ ʥʝ ʦʜʙʠʿʘʿʫ ʦʜ ʢʘʧʠʪʘʣʘ, ʚʝ˂ ʩʝ ʫʢˀʫʯʫʿʫ ʫ ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʛʣʘʚʦʤ IV ʦʜʝˀʘʢ 1, ʦʜʥʦʩʥʦ 
ʦʜʝˀʘʢ 2. ʦʚʝ ʦʜʣʫʢʝ:  
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  1) ʠʟʥʦʩ ʚʠʰʝ ʧʣʘ˂ʝʥʦʛ ʧʦʨʝʟʘ ʙʘʥʢʝ ʟʘ ʪʝʢʫ˂ʫ ʛʦʜʠʥʫ; 
  2) ʛʫʙʠʮʠ ʫʪʚʨʹʝʥʠ ʫ ʧʦʨʝʩʢʦʤ ʙʠʣʘʥʩʫ ʙʘʥʢʝ ʟʘ ʪʝʢʫ˂ʫ ʛʦʜʠʥʫ 
ʢʦʿʠ ʩʫ ʧʨʝʥʝʪʠ ʥʘ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ, ʧʦ ʦʩʥʦʚʫ ʢʦʿʠʭ ʧʨʦʠʩʪʠʯʝ 
ʧʦʪʨʘʞʠʚʘˁʝ ʧʨʝʤʘ ʥʘʜʣʝʞʥʦʤ ʧʦʨʝʩʢʦʤ ʪʝʣʫ, ʘʢʦ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ ʫ 
ʩʢʣʘʜʫ ʩ ʧʦʨʝʩʢʠʤ ʧʨʦʧʠʩʠʤʘ. 

 
  ʆʜʣʦʞʝʥʠʤ ʧʦʨʝʩʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʢʦʿʘ ʥʝ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʝ ʩʤʘʪʨʘʿʫ ʩʝ ʦʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ 
ʧʨʦʠʩʪʠʯʫ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
  1) ʘʫʪʦʤʘʪʩʢʠ, ʦʙʘʚʝʟʥʦ ʠ ʙʝʟ ʦʜʣʘʛʘˁʘ ʩʝ ʟʘʤʝˁʫʿʫ ʧʦʨʝʩʢʠʤ 
ʢʨʝʜʠʪʦʤ ʫ ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʠʩʢʘʞʝ ʛʫʙʠʪʘʢ ʫ ʫʩʚʦʿʝʥʠʤ ʬʠʥʘʥʩʠʿʩʢʠʤ 
ʠʟʚʝʰʪʘʿʠʤʘ, ʦʜʥʦʩʥʦ ʫ ʩʣʫʯʘʿʫ ʣʠʢʚʠʜʘʮʠʿʝ ʠʣʠ ʩʪʝʯʘʿʘ ʙʘʥʢʝ; 
  2) ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʨʦʜʘʚʥʠʤ ʧʦʨʝʩʢʠʤ 
ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʠʟʚʨʰʠ ʧʨʝʙʠʿʘˁʝ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) 
ʦʚʦʛ ʩʪʘʚʘ ʩʘ ʙʠʣʦ ʢʦʿʦʤ ʧʦʨʝʩʢʦʤ ʦʙʘʚʝʟʦʤ ʙʘʥʢʝ ʠʣʠ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ 
ʧʨʠʚʨʝʜʥʦʛ ʜʨʫʰʪʚʘ ʢʦʿʝ ʿʝ ʫʢˀʫʯʝʥʦ ʫ ʠʩʪʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʟʘ ʧʦʨʝʩʢʝ 
ʩʚʨʭʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʟʘʢʦʥʦʜʘʚʩʪʚʦʤ ʠʣʠ ʙʠʣʦ ʢʦʛ ʜʨʫʛʦʛ ʣʠʮʘ ʢʦʿʝ ʿʝ 

ʫʢˀʫʯʝʥʦ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʟʘ ʧʦʪʨʝʙʝ ʢʦʥʪʨʦʣʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʥʘ 
ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ ʢʦʿʫ ʚʨʰʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ; 
  3) ʢʘʜʘ ʿʝ ʠʟʥʦʩ ʧʦʨʝʩʢʦʛ ʢʨʝʜʠʪʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 2) ʦʚʦʛ ʩʪʘʚʘ 
ʚʝ˂ʠ ʦʜ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʠʟ ʪʝ ʪʘʯʢʝ, ʪʘʿ ʚʠʰʘʢ ʩʝ ʙʝʟ ʦʜʣʘʛʘˁʘ 
ʟʘʤʝˁʫʿʝ ʜʠʨʝʢʪʥʠʤ ʧʦʪʨʘʞʠʚʘˁʝʤ ʦʜ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. 
 
  ɹʘʥʢʘ ʦʜʣʦʞʝʥʠʤ ʧʦʨʝʩʢʠʤ ʩʨʝʜʩʪʚʠʤʘ ʢʦʿʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ 
ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ 100%. 
 
 16. ʀʟʥʦʩ ʢʦʿʠ ʩʝ ʦʜʙʠʿʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) 
ʦʚʝ ʦʜʣʫʢʝ ʥʝ ʤʦʞʝ ʩʝ ʫʤʘˁʠʪʠ ʟʘ ʠʟʥʦʩ ʧʦʚʝ˂ʘˁʘ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ 
ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʙʘʥʢʝ ʠʣʠ ʜʨʫʛʠʭ 
ʜʦʜʘʪʥʠʭ ʧʦʨʝʩʢʠʭ ʝʬʝʢʘʪʘ ʜʦ ʢʦʿʠʭ ʙʠ ʤʦʛʣʦ ʜʦ˂ʠ ʘʢʦ ʙʠ ʨʝʣʝʚʘʥʪʥʘ 
ʨʝʟʝʨʚʠʩʘˁʘ ʜʦʩʪʠʛʣʘ ʥʠʚʦ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʠʟ ɻʣʘʚʝ IV ʆʜʝˀʘʢ 2. 
ʧʦʜʦʜʝˀʘʢ 6. ʦʚʝ ʦʜʣʫʢʝ.  
 
 17. ɿʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 5) ʦʚʝ ʦʜʣʫʢʝ, ʠʟʥʦʩ 
ʠʤʦʚʠʥʝ ʫ ʧʝʥʟʠʿʩʢʦʤ ʬʦʥʜʫ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ ʥʘʢʥʘʜʘʤʘ ʢʦʿʠ ʩʝ ʦʜʙʠʿʘ 
ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʫʤʘˁʫʿʝ ʩʝ ʟʘ:  
 
  1) ʠʟʥʦʩ ʙʠʣʦ ʢʦʿʠʭ ʧʦʚʝʟʘʥʠʭ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ 
ʙʠ ʧʨʝʩʪʘʣʝ ʜʘ ʧʦʩʪʦʿʝ ʢʘʜʘ ʙʠ ʠʤʦʚʠʥʘ ʙʠʣʘ ʦʙʝʟʚʨʝʹʝʥʘ ʠʣʠ ʢʘʜʘ ʙʠ 
ʧʨʝʩʪʘʣʘ ʜʘ ʩʝ ʧʨʠʟʥʘʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʄʉʌʀ/ʄʈʉ; 
  2) ʠʟʥʦʩ ʠʤʦʚʠʥʝ ʫ ʧʝʥʟʠʿʩʢʦʤ ʬʦʥʜʫ ʩʘ ʜʝʬʠʥʠʩʘʥʠʤ ʥʘʢʥʘʜʘʤʘ 
ʢʦʿʫ ʙʘʥʢʘ ʤʦʞʝ ʥʝʦʛʨʘʥʠʯʝʥʦ ʜʘ ʢʦʨʠʩʪʠ.  
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  ʀʤʦʚʠʥʫ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʫʢˀʫʯʫʿʝ ʫ 
ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʛʣʘʚʦʤ IV 
ʦʜʝˀʘʢ 1, ʦʜʥʦʩʥʦ ʦʜʝˀʘʢ 2. ʦʚʝ ʦʜʣʫʢʝ.  
 
 18. ɿʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 6) ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʫʣʘʛʘˁʘ ʫ ʩʦʧʩʪʚʝʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʦʙʨʘʯʫʥʘʚʘ ʥʘ ʦʩʥʦʚʫ ʙʨʫʪʦ ʜʫʛʠʭ ʧʦʟʠʮʠʿʘ, ʫʟ ʩʣʝʜʝ˂ʝ ʠʟʫʟʝʪʢʝ: 

 
  1) ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʦʙʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʫʣʘʛʘˁʘ ʫ ʩʦʧʩʪʚʝʥʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʦʩʥʦʚʫ ʥʝʪʦ ʜʫʛʝ ʧʦʟʠʮʠʿʝ 
ʘʢʦ ʩʫ ʜʫʛʝ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʫ ʠʩʪʦʿ ʦʜʥʦʩʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʧʦ ʦʩʥʦʚʫ 
ʢʨʘʪʢʠʭ ʧʦʟʠʮʠʿʘ ʙʘʥʢʘ ʥʠʿʝ ʠʟʣʦʞʝʥʘ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʧʨʠ 
ʯʝʤʫ ʩʫ ʠ ʜʫʛʝ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʢˁʠʛʫ ʪʨʛʦʚʘˁʘ ʠʣʠ ʩʫ ʠ 
ʜʫʛʝ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʙʘʥʢʘʨʩʢʫ ʢˁʠʛʫ; 
  2) ʫ ʩʣʫʯʘʿʫ ʫʣʘʛʘˁʘ ʫ ʩʦʧʩʪʚʝʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʝʥʝ ʫ ʙʝʨʟʘʥʩʢʝ ʠʥʜʝʢʩʝ, ʠʟʥʦʩ ʢʦʿʠ ʿʝ ʧʦʪʨʝʙʥʦ ʦʜʫʟʝʪʠ 
ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʦʧʩʪʚʝʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ 
ʪʠʤ ʠʥʜʝʢʩʠʤʘ; 
  3) ʙʘʥʢʝ ʤʦʛʫ ʜʘ ʥʝʪʠʨʘʿʫ ʙʨʫʪʦ ʜʫʛʝ ʧʦʟʠʮʠʿʝ ʫ ʩʦʧʩʪʚʝʥʠʤ 
ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʫ ʫʢˀʫʯʝʥʠ ʫ 
ʙʝʨʟʘʥʩʢʝ ʠʥʜʝʢʩʝ, ʩʘ ʢʨʘʪʢʠʤ ʧʦʟʠʮʠʿʘʤʘ ʫ ʩʦʧʩʪʚʝʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʪʠʤ ʠʥʜʝʢʩʠʤʘ ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʠʪʫʘʮʠʿʝ 
ʢʘʜʘ ʿʝ ʙʘʥʢʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʢʨʘʪʢʠʭ ʧʦʟʠʮʠʿʘ ʠʟʣʦʞʝʥʘ ʨʠʟʠʢʫ ʜʨʫʛʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʘʢʦ ʩʫ ʠ ʜʫʛʝ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʫ ʠʩʪʠʤ ʦʜʥʦʩʥʠʤ 
ʠʥʜʝʢʩʠʤʘ ʠ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʢˁʠʛʫ ʪʨʛʦʚʘˁʘ ʠʣʠ ʩʫ ʠ ʜʫʛʝ ʠ ʢʨʘʪʢʝ 
ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʙʘʥʢʘʨʩʢʫ ʢˁʠʛʫ. 

 
 19. ɿʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ ʧʦʜ 7), 8) ʠ 9) ʦʚʝ ʦʜʣʫʢʝ, 
ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʜʨʫʛʝ ʠʥʩʪʨʫʤʝʥʪʝ 
ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʦʙʨʘʯʫʥʘʚʘʿʫ ʩʝ ʥʘ ʦʩʥʦʚʫ ʙʨʫʪʦ 
ʜʫʛʠʭ ʧʦʟʠʮʠʿʘ. 
 
  ɿʘ ʧʦʪʨʝʙʝ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʫʣʘʛʘˁʘ ʫ ʝʣʝʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʢʘʧʠʪʘʣʘ ʜʨʫʰʪʘʚʘ ʟʘ ʦʩʠʛʫʨʘˁʝ ʩʤʘʪʨʘʿʫ ʩʝ ʫʣʘʛʘˁʠʤʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 

 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʫʣʘʛʘˁʘ ʠʟ ʪʘʯʢʝ 
13. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ ʧʦʜ 8) ʠ 9) ʦʚʝ ʦʜʣʫʢʝ ʦʙʨʘʯʫʥʘʚʘ ʥʘ ʦʩʥʦʚʫ ʥʝʪʦ 
ʜʫʛʝ ʧʦʟʠʮʠʿʝ ʫ ʠʩʪʦʿ ʦʜʥʦʩʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʘʢʦ ʩʝ ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʨʘʪʢʠʭ 
ʧʦʟʠʮʠʿʘ ʧʦʢʣʘʧʘ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʜʫʛʠʭ ʧʦʟʠʮʠʿʘ ʠʣʠ ʿʝ ʧʨʝʦʩʪʘʣʠ ʨʦʢ 
ʜʦʩʧʝ˂ʘ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʥʘʿʤʘˁʝ ʛʦʜʠʥʫ ʜʘʥʘ, ʧʨʠ ʯʝʤʫ ʩʫ ʠ ʜʫʛʝ ʠ 
ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʢˁʠʛʫ ʪʨʛʦʚʘˁʘ ʠʣʠ ʩʫ ʠ ʜʫʛʝ ʠ ʢʨʘʪʢʝ 
ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʙʘʥʢʘʨʩʢʫ ʢˁʠʛʫ. 
 



33 

 

  ʈʦʢ ʜʦʩʧʝ˂ʘ ʢʨʘʪʢʠʭ ʧʦʟʠʮʠʿʘ ʧʦʢʣʘʧʘ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʜʫʛʠʭ 
ʧʦʟʠʮʠʿʘ ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ ʠ ʘʢʦ ʙʘʥʢʘ ʠʤʘ ʫʛʦʚʦʨʥʦ ʧʨʘʚʦ ʜʘ 
ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʪʫʤ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʧʨʦʜʘ ʜʫʛʫ ʧʦʟʠʮʠʿʫ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ 
ʟʘʰʪʠʪʝ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʢʦʿʘ ʦʙʝʟʙʝʹʫʿʝ ʟʘʰʪʠʪʫ, ʘ ʪʘ ʩʪʨʘʥʘ 
ʠʤʘ ʦʙʘʚʝʟʫ ʜʘ ʦʜ ʙʘʥʢʝ ʥʘ ʪʘʿ ʜʘʪʫʤ ʢʫʧʠ ʪʫ ʜʫʛʫ ʧʦʟʠʮʠʿʫ. 
 
  ʂʦʜ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʢʦʿʠ ʩʫ ʫʢˀʫʯʝʥʠ 
ʫ ʙʝʨʟʘʥʩʢʝ ʠʥʜʝʢʩʝ, ʠʟʥʦʩ ʢʦʿʠ ʿʝ ʧʦʪʨʝʙʥʦ ʦʜʫʟʝʪʠ ʦʜ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʪʠʤ ʠʥʜʝʢʩʠʤʘ. 
 
  ʋʢʫʧʘʥ ʠʟʥʦʩ ʙʨʫʪʦ ʜʫʛʠʭ ʧʦʟʠʮʠʿʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʤʦʞʝ ʩʝ 
ʫʤʘˁʠʪʠ ʟʘ ʜʝʦ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʫ ʠʥʜʝʢʩʫ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʩʪʝ 
ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʝʜʤʝʪ ʟʘʰʪʠʪʝ, ʘ ʢʦʿʘ ʩʣʫʞʠ ʟʘ ʟʘʰʪʠʪʫ 
ʪʝ ʜʫʛʝ ʧʦʟʠʮʠʿʝ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʙʘʥʢʘ ʦʙʝ ʧʦʟʠʮʠʿʝ ʚʨʝʜʥʫʿʝ ʧʦ ʬʝʨ 
ʚʨʝʜʥʦʩʪʠ, ʜʘ ʜʫʛʫ ʧʦʟʠʮʠʿʫ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʟʘʰʪʠʪʝ ʠ ʢʨʘʪʢʫ ʧʦʟʠʮʠʿʫ ʫ 
ʠʥʜʝʢʩʫ ʢʦʿʘ ʩʣʫʞʠ ʟʘ ʟʘʰʪʠʪʫ ʪʝ ʜʫʛʝ ʧʦʟʠʮʠʿʝ ʜʨʞʠ ʫ ʢˁʠʟʠ ʪʨʛʦʚʘˁʘ 
ʠʣʠ ʠʭ ʦʙʝ ʜʨʞʠ ʫ ʙʘʥʢʘʨʩʢʦʿ ʢˁʠʟʠ, ʢʘʦ ʠ ʜʘ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʠʩʧʫˁʘʚʘʿʫ 
ʫʩʣʦʚʝ ʟʘ ʜʝʣʦʪʚʦʨʥʫ ʟʘʰʪʠʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ˁʝʥʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ 
ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʩʠʩʪʝʤ ʫʥʫʪʨʘʰˁʠʭ ʢʦʥʪʨʦʣʘ. 
 
 20. ʀʟʥʦʩ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 8) ʦʚʝ 
ʦʜʣʫʢʝ ʜʦʙʠʿʘ ʩʝ ʪʘʢʦ ʰʪʦ ʩʝ ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ 
ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ 
ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʧʨʝʣʘʟʝ 10% 
ʧʨʠʣʘʛʦʹʝʥʦʛ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ï ʧʦʤʥʦʞʠ ʩʘ 
ʧʨʦʮʝʥʪʫʘʣʥʦ ʠʟʨʘʞʝʥʠʤ ʦʜʥʦʩʦʤ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ 
ʩʠʥʪʝʪʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʠ 
ʫʢʫʧʥʠʭ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʢʘʧʠʪʘʣʘ ʪʠʭ ʣʠʮʘ. ʀʟ ʥʘʚʝʜʝʥʦʛ ʦʙʨʘʯʫʥʘ ʠʩʢˀʫʯʫʿʫ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʢʦʿʝ ʥʘʩʪʘʿʫ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ 
ʩʝ ʜʨʞʝ ʪʦʢʦʤ ʧʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʠʣʠ ʢʨʘ˂ʝ. 
 
  ʀʟʥʦʩ ʧʨʠʣʘʛʦʹʝʥʦʛ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ ʜʦʙʠʿʘ ʩʝ ʢʘʜʘ ʩʝ ʟʙʠʨ ʝʣʝʤʝʥʘʪʘ ʠʟ ʪʘʯʢʝ 7. ʦʚʝ ʦʜʣʫʢʝ 
ʧʨʠʣʘʛʦʜʠ ʟʘ ʠʟʥʦʩ ʨʝʛʫʣʘʪʦʨʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʟ ʪʘʯ. 11. ʠ 12. ʦʚʝ 
ʦʜʣʫʢʝ, ʢʘʜʘ ʩʝ ʩʚʠ ʦʩʪʘʣʠ ʥʝʨʝʘʣʠʟʦʚʘʥʠ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ 
ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ ʤʝʨʝʥʠʭ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʦʩʠʤ ʦʥʠʭ ʥʘʚʝʜʝʥʠʭ ʫ 
ʪʠʤ ʪʘʯʢʘʤʘ, ʫʢˀʫʯʝ ʫ ʦʙʨʘʯʫʥ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʢʘʜʘ ʩʝ ʦʜ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʦʜʫʟʤʫ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʝ 1) ʜʦ 7), ʦʜʨʝʜʙʘ 11) ʘʣʠʥʝʿʘ ʦʜ ʜʨʫʛʝ ʜʦ ʧʝʪʝ ʠ ʦʜʨʝʜʙʝ 12) ʜʦ 
17) ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʦʜʫʟʠʤʘ ʧʦ ʦʩʥʦʚʫ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʙʫʜʫ˂ʝ 
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ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ, ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʧʨʘʚʠʣʘ ʠʟ ʪʘʯʢʝ 19. ʦʚʝ ʦʜʣʫʢʝ.  
 
  ɹʘʥʢʘ ʠʟʥʦʩ ʢʦʿʠ ʩʝ ʦʜʙʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 1. ʦʚʝ ʪʘʯʢʝ 
ʨʘʩʧʦʨʝʹʫʿʝ ʥʘ ʩʚʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʢʦʿʝ ʿʝ 
ʫʣʦʞʠʣʘ, ʤʥʦʞʝˁʝʤ ʪʦʛ ʠʟʥʦʩʘ ʩʘ ʫʯʝʰ˂ʝʤ ʠʟʥʦʩʘ ʩʚʘʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʙʘʥʢʘ ʜʨʞʠ ʫ ʟʙʠʨʥʦʤ ʠʟʥʦʩʫ 
ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ 
ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ. 

 
  ɹʘʥʢʘ ʠʟʥʦʩ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʢʦʿʠ 
ʿʝ ʿʝʜʥʘʢ ʠʣʠ ʤʘˁʠ ʦʜ 10% ʧʨʠʣʘʛʦʹʝʥʦʛ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ, ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʥʝ ʦʜʙʠʿʘ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 
ʚʝ˂ ʤʫ ʜʦʜʝˀʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ.  
 
  ɹʘʥʢʘ ʫʪʚʨʹʫʿʝ ʠʟʥʦʩ ʩʚʘʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʢʦʿʝʤ ʩʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 4. ʦʚʝ 
ʪʘʯʢʝ, ʤʥʦʞʝˁʝʤ ʠʟʥʦʩʘ ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʠʟ 
ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ ʩʘ ʫʯʝʰ˂ʝʤ ʠʟʥʦʩʘ ʩʚʘʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʙʘʥʢʘ ʜʨʞʠ ʫ ʟʙʠʨʥʦʤ ʠʟʥʦʩʫ ʜʠʨʝʢʪʥʠʭ, 
ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ 
ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ. 

 
 21. ʇʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʝ ʧʦʜ 3) ʠ 9) ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʦʜ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʦʜʙʠʿʘ ʠʟʥʦʩ ʩʪʘʚʢʠ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʠ 2) ʦʚʦʛ ʩʪʘʚʘ, 
ʢʦʿʠ ʿʝ ʫ ʟʙʠʨʫ ʿʝʜʥʘʢ ʠʣʠ ʤʘˁʠ ʦʜ ʠʟʥʦʩʘ ʣʠʤʠʪʘ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ: 
 
  1) ʦʜʣʦʞʝʥʘ ʧʦʨʝʩʢʘ ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʟʘʚʠʩʝ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʧʨʦʠʩʪʠʯʫ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ ʫ ʠʟʥʦʩʫ ʢʦʿʠ ʿʝ 
ʤʘˁʠ ʠʣʠ ʿʝʜʥʘʢ ʦʜ 10% ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʟ ʩʪʘʚʘ 2. 
ʦʚʝ ʪʘʯʢʝ; 
  2) ʘʢʦ ʙʘʥʢʘ ʠʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʫ ʣʠʮʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ, 
ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʪʠʭ ʣʠʮʘ ʫ ʠʟʥʦʩʫ ʢʦʿʠ ʿʝ ʤʘˁʠ ʠʣʠ ʿʝʜʥʘʢ ʦʜ 
10% ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ. 
 
  ʀʟʥʦʩ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʜʦʙʠʿʘ ʩʝ ʢʘʜʘ ʩʝ ʟʙʠʨ ʝʣʝʤʝʥʘʪʘ ʠʟ ʪʘʯʢʝ 7. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʣʘʛʦʜʠ ʟʘ 
ʠʟʥʦʩ ʨʝʛʫʣʘʪʦʨʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʟ ʪʘʯ. 11. ʠ 12. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʜʘ ʩʝ 
ʩʚʠ ʦʩʪʘʣʠ ʥʝʨʝʘʣʠʟʦʚʘʥʠ ʜʦʙʠʮʠ ʠʣʠ ʛʫʙʠʮʠ ʧʦ ʦʩʥʦʚʫ ʠʤʦʚʠʥʝ ʠ 
ʦʙʘʚʝʟʘ ʤʝʨʝʥʠʭ ʧʦ ʬʝʨ ʚʨʝʜʥʦʩʪʠ, ʦʩʠʤ ʦʥʠʭ ʥʘʚʝʜʝʥʠʭ ʫ ʪʠʤ ʪʘʯʢʘʤʘ, 
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ʫʢˀʫʯʝ ʫ ʦʙʨʘʯʫʥ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʢʘʜʘ ʩʝ ʦʜ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʦʜʫʟʤʫ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ 1) 
ʜʦ 8), ʦʜʨʝʜʙʘ 11) ʘʣʠʥʝʿʘ ʦʜ ʜʨʫʛʝ ʜʦ ʧʝʪʝ ʠ ʦʜʨʝʜʙʝ 12) ʜʦ 17) ʦʚʝ 
ʦʜʣʫʢʝ, ʦʩʠʤ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʦʜʫʟʠʤʘ ʧʦ 
ʦʩʥʦʚʫ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ. 

 
  ʀʟʥʦʩ ʣʠʤʠʪʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʪʘʢʦ ʰʪʦ ʩʝ 
ʠʟʥʦʩ ʩʪʘʚʢʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʧʨʝʦʩʪʘʥʝ ʥʘʢʦʥ ʫʤʘˁʝˁʘ 
ʟʘ ʨʝʛʫʣʘʪʦʨʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 11. ʜʦ 
13. ʦʚʝ ʦʜʣʫʢʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠ ʙʝʟ ʧʨʠʤʝʥʝ ʣʠʤʠʪʘ ʠʟ ʦʚʝ ʪʘʯʢʝ, 
ʧʦʤʥʦʞʠ ʩʘ 17.65%. 
 
  ɿʘ ʧʦʪʨʝʙʝ ʧʨʠʤʝʥʝ ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʫʪʚʨʹʫʿʝ ʧʨʦʮʝʥʘʪ 
ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʩʪʘʚʢʠ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʦʙʘʚʝʟʘ ʜʘ ʩʝ ʦʜʙʠʿʘʿʫ ʢʘʦ ʢʦʣʠʯʥʠʢ ʠʟʥʦʩʘ ʠʟ ʦʜʨʝʜʘʙʘ ʧʦʜ 1) ʠ 
2) ʦʚʦʛ ʩʪʘʚʘ:  
 
  1) ʠʟʥʦʩ ʦʜʣʦʞʝʥʠʭ ʧʦʨʝʩʢʠʭ ʩʨʝʜʩʪʘʚʘ ʢʦʿʠ ʟʘʚʠʩʠ ʦʜ ʙʫʜʫ˂ʝ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪʠ ʠ ʧʨʦʠʩʪʠʯʝ ʠʟ ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ, ʘ ʫ ʟʙʠʨʫ ʿʝ 
ʿʝʜʥʘʢ ʠʣʠ ʤʘˁʠ ʦʜ 10% ʝʣʝʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  2) ʟʙʠʨʘ ʠʟʥʦʩʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ʠ ʠʟʥʦʩʘ ʜʠʨʝʢʪʥʠʭ, 
ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʢʘʧʠʪʘʣʘ ʣʠʮʘ 
ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʠʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ ʢʦʿʘ ʩʫ ʫ 
ʟʙʠʨʫ ʤʘˁʘ ʠʣʠ ʿʝʜʥʘʢʘ ʦʜ 10% ʝʣʝʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ.  
 
  ʇʨʦʮʝʥʘʪ ʟʥʘʯʘʿʥʠʭ ʫʣʘʛʘˁʘ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʩʪʘʚʢʠ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʦʙʘʚʝʟʘ ʜʘ ʩʝ ʦʜʙʠʿʘʿʫ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 1. ʦʚʝ ʪʘʯʢʝ, ʠʟʥʦʩʠ 
ʿʝʜʘʥ ʫʤʘˁʝʥ ʟʘ ʧʨʦʮʝʥʘʪ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ. 
 
  ɹʘʥʢʘ ʠʟʥʦʩʫ ʩʪʘʚʢʠ ʢʦʿʝ ʩʝ ʥʝ ʦʜʙʠʿʘʿʫ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 1. ʦʚʝ 
ʪʘʯʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 250%.  
 

ʆʜʝˀʘʢ 2. 
ɼʦʜʘʪʥʠ ʦʩʥʦʚʥʠ ʢʘʧʠʪʘʣ 

 
ɽʣʝʤʝʥʪʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 

 

 22.  ɼʦʜʘʪʥʠ ʦʩʥʦʚʥʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʯʠʥʠ ʟʙʠʨ ʩʣʝʜʝ˂ʠʭ ʝʣʝʤʝʥʘʪʘ 
ʫʤʘˁʝʥ ʟʘ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 26. ʦʚʝ ʦʜʣʫʢʝ:  
 
  1) ʘʢʮʠʿʘ ʠ ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ 
ʠʟ ʪʘʯʢʝ 23. ʦʚʝ ʦʜʣʫʢʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ 
ʢʘʧʠʪʘʣʘ); 
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  2) ʧʨʠʧʘʜʘʿʫ˂ʝ ʝʤʠʩʠʦʥʝ ʧʨʝʤʠʿʝ ʫʟ ʠʥʩʪʨʫʤʝʥʪʝ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 
1) ʦʚʦʛ ʩʪʘʚʘ, ʪʿ. ʠʟʥʦʩʘ ʫʧʣʘ˂ʝʥʦʛ ʠʟʥʘʜ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ. 

 
  ʀʥʩʪʨʫʤʝʥʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ ʢʦʿʝ ʙʘʥʢʘ 
ʫʢˀʫʯʠ ʫ ʦʙʨʘʯʫʥ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʛʫ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ 
ʫʢˀʫʯʠʪʠ ʫ ʦʙʨʘʯʫʥ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ. 
 
 23. ʀʥʩʪʨʫʤʝʥʪʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʘʢʦ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ:  
 
  1) ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ ʫʧʣʘ˂ʝʥʠ ʠ ʙʘʥʢʘ ʥʠʿʝ ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ 
ʧʦʩʨʝʜʥʦ ʬʠʥʘʥʩʠʨʘʣʘ ˁʠʭʦʚʫ ʢʫʧʦʚʠʥʫ; 
  2) ʠʥʩʪʨʫʤʝʥʪʝ ʥʠʩʫ ʢʫʧʠʣʠ ʙʘʥʢʘ ʥʠʪʠ ˁʝʥʦ ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ 
ʫ ʩʤʠʩʣʫ ʟʘʢʦʥʘ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ; 
  3) ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʙʘʥʢʝ, ʧʨʘʚʦ ʚʣʘʩʥʠʢʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʘ 
ʫʯʝʰ˂ʝ ʫ ʨʘʩʧʦʜʝʣʠ ʩʪʝʯʘʿʥʝ ʤʘʩʝ ʧʦʜʨʝʹʝʥʦ ʿʝ ʧʨʘʚʫ ʠʤʘʣʘʮʘ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ;  
  4) ʠʥʩʪʨʫʤʝʥʪʠ ʥʠʩʫ ʦʙʝʟʙʝʹʝʥʠ, ʥʠʪʠ ʩʫ ʟʘ ˁʠʭ ʙʘʥʢʘ, ˁʝʥʦ 
ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ, ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʙʘʥʢʝ ʠ ˁʝʛʦʚʘ ʧʦʜʨʝʹʝʥʘ 
ʜʨʫʰʪʚʘ, ʯʣʘʥ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʢʦʿʦʿ ʙʘʥʢʘ ʧʨʠʧʘʜʘ ʠʣʠ ʜʨʫʛʦ ʣʠʮʝ 
ʧʦʚʝʟʘʥʦ ʩʘ ʦʚʠʤ ʣʠʮʠʤʘ ʠʟʜʘʣʠ ʛʘʨʘʥʮʠʿʫ ʢʦʿʦʤ ʩʝ ʧʦʙʦˀʰʘʚʘ 
ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ;  
  5) ʥʘ ʠʥʩʪʨʫʤʝʥʪʝ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʥʠʿʝʜʘʥ ʩʧʦʨʘʟʫʤ ʢʦʿʠʤ ʩʝ 
ʧʦʙʦˀʰʘʚʘ ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ 
ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ; 
  6) ʠʥʩʪʨʫʤʝʥʪʠ ʥʝʤʘʿʫ ʦʜʨʝʹʝʥ ʨʦʢ ʜʦʩʧʝ˂ʘ, ʘ ʦʜʨʝʜʙʝ 
ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝ 
ʩʘʜʨʞʝ ʧʦʜʩʪʠʮʘʿʝ ʜʘ ʠʭ ʙʘʥʢʘ ʦʪʢʫʧʠ; 
  7) ʘʢʦ ʠʥʩʪʨʫʤʝʥʪʠ ʩʘʜʨʞʝ ʦʧʮʠʿʫ ʦʪʢʫʧʘ, ʪʘ ʦʧʮʠʿʘ ʩʝ ʤʦʞʝ 
ʘʢʪʠʚʠʨʘʪʠ ʩʘʤʦ ʥʘ ʦʩʥʦʚʫ ʜʠʩʢʨʝʮʠʦʥʝ ʦʜʣʫʢʝ ʠʟʜʘʚʘʦʮʘ; 
  8) ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ ʠʥʩʪʨʫʤʝʥʪʘ ʩʝ ʤʦʞʝ 
ʩʤʘˁʠʪʠ, ʠʥʩʪʨʫʤʝʥʪʠ ʩʝ ʤʦʛʫ ʦʪʢʫʧʠʪʠ ʠʣʠ ʦʪʧʣʘʪʠʪʠ ʩʘʤʦ ʫʟ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 32. ʦʚʝ 
ʦʜʣʫʢʝ, ʠ ʪʦ ʥʝ ʧʨʝ ʠʩʪʝʢʘ ʧʝʪ ʛʦʜʠʥʘ ʦʜ ʜʘʥʘ ʠʟʜʘʚʘˁʘ, ʦʩʠʤ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 7. ʪʝ ʪʘʯʢʝ;  
  9) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝ ʩʘʜʨʞʝ ʠʟʨʠʯʠʪʫ ʠʣʠ ʠʤʧʣʠʮʠʪʥʫ ʤʦʛʫ˂ʥʦʩʪ ʩʤʘˁʝˁʘ 
ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ, ʦʪʢʫʧʘ ʠʣʠ ʦʪʧʣʘʪʝ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʙʘʥʢʘ ʥʝ ʠʩʪʠʯʝ ʪʫ ʤʦʛʫ˂ʥʦʩʪ ʥʠ ʥʘ ʢʦʿʠ ʜʨʫʛʠ ʥʘʯʠʥ ʧʨʝ 
ʠʟʜʘʚʘˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ ʤʝʨʘ ʦʪʧʠʩʘ ʠ 
ʢʦʥʚʝʨʟʠʿʝ ʢʘʧʠʪʘʣʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʪʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ 
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ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ ʠʣʠ ʥʘ ʦʩʥʦʚʫ ʦʜʣʫʢʝ ʙʘʥʢʝ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 8) ʦʚʦʛ 
ʩʪʘʚʘ ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ; 
  10) ʙʘʥʢʘ ʥʠ ʥʘ ʢʦʿʠ ʥʘʯʠʥ ʥʝ ʫʢʘʟʫʿʝ ʥʘ ʪʦ ʜʘ ˂ʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ 
ʉʨʙʠʿʝ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʥʘ ʩʤʘˁʝˁʝ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ 
ʛʣʘʚʥʠʮʝ, ʦʪʢʫʧ ʠʣʠ ʦʪʧʣʘʪʫ ʠʥʩʪʨʫʤʝʥʘʪʘ; 
  11) ʠʩʧʫˁʝʥʠ ʩʫ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ ʫ ʚʝʟʠ ʩʘ ʨʘʩʧʦʜʝʣʦʤ ʧʦ 
ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ: 
   ï ʨʘʩʧʦʜʝʣʘ ʠʤʘʦʮʠʤʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʦʞʝ ʜʘ ʩʝ ʚʨʰʠ ʩʘʤʦ 
ʠʟ ʩʨʝʜʩʪʘʚʘ ʨʘʩʧʦʣʦʞʠʚʠʭ ʟʘ ʪʝ ʥʘʤʝʥʝ, 
   ï ʚʠʩʠʥʘ ʨʘʩʧʦʜʝʣʝ ʥʝ ʟʘʚʠʩʠ ʦʜ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ 
ʠʣʠ ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ, 
   ï ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʘʿʫ ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ ʙʘʥʮʠ ʜʘ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ 
ʦʜʫʩʪʘʥʝ ʦʜ ʨʘʩʧʦʜʝʣʝ ʥʘ ʥʝʦʛʨʘʥʠʯʝʥʦ ʚʨʝʤʝ ʠ ʙʝʟ ʥʘʢʥʘʜʥʠʭ ʦʙʘʚʝʟʘ 
ʫ ʚʝʟʠ ʩ ʪʦʤ ʨʘʩʧʦʜʝʣʦʤ, ʪʝ ʜʘ ʩʨʝʜʩʪʚʘ ʢʦʿʘ ʥʠʿʝ ʨʘʩʧʦʜʝʣʠʣʘ ʢʦʨʠʩʪʠ 
ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ ʟʘ ʠʟʤʠʨʝˁʝ ʩʚʦʿʠʭ ʦʙʘʚʝʟʘ,  
   ï ʥʝʚʨʰʝˁʝ ʨʘʩʧʦʜʝʣʝ ʥʝ ʜʦʚʦʜʠ ʜʦ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʙʘʥʢʝ, 
    - ʦʜʫʩʪʘʥʘʢ ʦʜ ʨʘʩʧʦʜʝʣʝ ʥʝ ʧʨʦʫʟʨʦʢʫʿʝ ʥʠʢʘʢʚʝ 
ʧʦʩʣʝʜʠʮʝ ʟʘ ʙʘʥʢʫ; 
  12) ʠʥʩʪʨʫʤʝʥʪʠ ʥʠʩʫ ʦʜ ʟʥʘʯʘʿʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʚʠʩʠʥʝ ʠʤʦʚʠʥʝ 
ʠ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʫ ʧʦʩʪʫʧʢʫ ʫʪʚʨʹʠʚʘˁʘ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʟʘ 
ʧʦʢʨʝʪʘˁʝ ʧʦʩʪʫʧʢʘ ʩʪʝʯʘʿʘ ʥʘʜ ʙʘʥʢʦʤ; 
  13) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʦʧʠʩʫʿʫ ʜʘ ˂ʝ ʩʝ ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʠʚʨʝʤʝʥʦ ʠʣʠ ʪʨʘʿʥʦ, ʜʝʣʠʤʠʯʥʦ ʠʣʠ ʫ ʮʝʣʦʩʪʠ 
ʦʪʧʠʩʘʪʠ ʠʣʠ ˂ʝ ʩʝ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʧʦ ʥʘʩʪʫʧʘˁʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ; 
  14) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝ ʩʘʜʨʞʝ ʧʨʘʚʠʣʘ ʢʦʿʘ ʤʦʛʫ ʦʪʝʞʘʪʠ ʜʦʢʘʧʠʪʘʣʠʟʘʮʠʿʫ 
ʙʘʥʢʝ, ʰʪʦ ʫʢˀʫʯʫʿʝ ʦʜʨʝʜʙʝ ʢʦʿʠʤʘ ʩʝ ʦʜ ʙʘʥʢʝ ʟʘʭʪʝʚʘ ʜʘ ʧʣʘʪʠ 
ʥʘʜʦʢʥʘʜʫ ʧʦʩʪʦʿʝ˂ʠʤ ʠʤʘʦʮʠʤʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʫ ʩʣʫʯʘʿʫ ʜʘ 
ʠʟʜʘ ʥʦʚʠ ʠʥʩʪʨʫʤʝʥʪ ʢʘʧʠʪʘʣʘ; 
  15) ʘʢʦ ʠʥʩʪʨʫʤʝʥʪʝ ʥʠʿʝ ʠʟʜʘʣʘ ʜʠʨʝʢʪʥʦ ʙʘʥʢʘ, ʠʟʜʘʚʘʣʘʮ 
ʤʦʨʘ ʙʠʪʠ ʣʠʮʝ ʢʦʿʝ ʿʝ ʟʘʿʝʜʥʦ ʩʘ ʙʘʥʢʦʤ ʫʢˀʫʯʝʥʦ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʟʘ 
ʧʦʪʨʝʙʝ ʢʦʥʪʨʦʣʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ ʢʦʿʫ ʚʨʰʠ 
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʘ ʩʨʝʜʩʪʚʘ ʧʦ ʦʩʥʦʚʫ ʠʟʜʘʚʘˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʤʦʨʘʿʫ ʙʠʪʠ ʜʦʩʪʫʧʥʘ ʙʘʥʮʠ ʦʜʤʘʭ ʠ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ ʫ ʩʤʠʩʣʫ 
ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʦʚʦʛ ʩʪʘʚʘ. 
 
  ʉʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ ʧʦʜ 11) ʘʣʠʥʝʿʘ ʧʝʪʘ ʠ 
ʦʜʨʝʜʙʝ ʧʦʜ 14) ʦʚʝ ʪʘʯʢʝ ʥʠʩʫ ʠʩʧʫˁʝʥʠ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʘʢʦ ʦʜʨʝʜʙʝ 
ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʦʧʠʩʫʿʫ 
ʿʝʜʥʫ ʦʜ ʩʣʝʜʝ˂ʠʭ ʦʙʘʚʝʟʘ ʙʘʥʢʝ:  
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  1) ʜʘ ʨʘʩʧʦʜʝʣʫ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʟʚʨʰʠ ʘʢʦ ʚʨʰʠ 
ʨʘʩʧʦʜʝʣʫ ʧʦ ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʩʪʦʛ ʠʣʠ ʥʠʞʝʛ ʨʝʜʦʩʣʝʜʘ ʥʘʧʣʘʪʝ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  2) ʜʘ ʦʪʢʘʞʝ ʨʘʩʧʦʜʝʣʫ ʧʦ ʦʩʥʦʚʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 
ʠʣʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʘʢʦ ʥʝ ʚʨʰʠ ʠ ʨʘʩʧʦʜʝʣʫ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ; 
  3) ʜʘ ʠʩʧʣʘʪʫ ʢʘʤʘʪʝ ʠʣʠ ʜʠʚʠʜʝʥʜʝ ʟʘʤʝʥʠ ʠʩʧʣʘʪʦʤ ʫ ʥʝʢʦʤ 
ʜʨʫʛʦʤ ʦʙʣʠʢʫ. 
 
  ʅʘʯʠʥ ʩʧʨʦʚʦʹʝˁʘ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ ʧʦʜ 1), 6) ʠ 15) ʦʚʝ ʪʘʯʢʝ 
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ.  

 
 24. ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʜʦ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ ʠʟ ʪʘʯʢʝ 23. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 13) ʦʚʝ ʦʜʣʫʢʝ ʜʦʰʣʦ ʘʢʦ ʧʦʢʘʟʘʪʝˀ ʘʜʝʢʚʘʪʥʦʩʪʠ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʟ ʪʘʯʢʝ 3. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ 
ʦʜʣʫʢʝ ʧʘʜʥʝ ʠʩʧʦʜ ʥʠʚʦʘ ʦʜ 5,125% ʨʠʟʠʯʥʝ ʘʢʪʠʚʝ, ʦʜʥʦʩʥʦ ʚʠʰʝʛ 
ʥʠʚʦʘ ʫʪʚʨʹʝʥʦʛ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠ ʧʨʝʜʚʠʹʝʥʦʛ ʫ ʦʜʨʝʜʙʘʤʘ 
ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʦʤ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʧʨʠ 
ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʙʝʟ ʦʜʣʘʛʘˁʘ ʫʪʚʨʜʠ ʜʘ ʿʝ ʜʦʰʣʦ ʜʦ 
ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ ʢʘʜʘ ʥʘʩʪʘʿʝ ʥʝʦʧʦʟʠʚʘ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʜʘ ʠʟʚʨʰʠ 
ʦʪʧʠʩ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ 
ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ˁʠʭʦʚʫ ʢʦʥʚʝʨʟʠʿʫ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 

 
  ɹʘʥʢʘ ʤʦʞʝ ʜʘ, ʧʦʨʝʜ ʜʦʛʘʹʘʿʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʦʜʨʝʜʠ ʠ 
ʜʨʫʛʝ ʜʦʛʘʹʘʿʝ ʢʘʦ ʘʢʪʠʚʠʨʘʿʫ˂ʝ ʜʦʛʘʹʘʿʝ ʠʟ ʪʘʯʢʝ 23. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ 
ʧʦʜ 13) ʦʚʝ ʦʜʣʫʢʝ. 
 
  ʇʦ ʥʘʩʪʫʧʘˁʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, ʙʘʥʢʘ ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ 
ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʦʪʧʠʩʫʿʝ ʠʣʠ ʢʦʥʚʝʨʪʫʿʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ 
ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ ʠʟʥʦʩʫ ʧʦʪʨʝʙʥʦʤ ʟʘ ʧʦʥʦʚʥʦ ʫʩʧʦʩʪʘʚˀʘˁʝ 
ʧʦʢʘʟʘʪʝˀʘ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʥʘ ʥʠʚʦʫ ʦʜ 
5,125%, ʠʣʠ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ 
ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʠʟʥʦʩ ʤʘˁʠ.  
 
  ʂʘʜʘ ʿʝ ʦʜʨʝʜʙʘʤʘ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʦʤ ʦ ʠʟʜʘʚʘˁʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʧʨʝʜʚʠʹʝʥʦ ˁʠʭʦʚʦ 
ʢʦʥʚʝʨʪʦʚʘˁʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʧʦ 
ʥʘʩʪʫʧʘˁʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʪʠʤ ʦʜʨʝʜʙʘʤʘ 
ʙʣʠʞʝ ʫʪʚʨʜʠ ʩʪʦʧʫ ʧʦ ʢʦʿʦʿ ʩʝ ʪʘ ʢʦʥʚʝʨʟʠʿʘ ʚʨʰʠ ʠ ʦʛʨʘʥʠʯʝˁʝ ʠʟʥʦʩʘ 
ʜʦʟʚʦˀʝʥʝ ʢʦʥʚʝʨʟʠʿʝ ʠʣʠ ʨʘʩʧʦʥ ʫ ʢʦʿʝʤ ʩʝ ʪʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʥʚʝʨʪʫʿʫ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
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  ʂʘʜʘ ʿʝ ʦʜʨʝʜʙʘʤʘ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʦʤ ʦ ʠʟʜʘʚʘˁʫ 
ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʧʨʝʜʚʠʹʝʥ ʦʪʧʠʩ ˁʠʭʦʚʝ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, 
ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ ʧʦ ʥʘʩʪʫʧʘˁʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, ʪʠʤ ʦʪʧʠʩʦʤ 
ʩʤʘˁʫʿʫ ʩʝ ʠ ʠʟʥʦʩ ʨʘʩʧʦʜʝʣʝ ʢʦʿʘ ʩʝ ʚʨʰʝ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, 
ʠʟʥʦʩ ʢʦʿʠ ʙʘʥʢʘ ʧʣʘ˂ʘ ʫ ʩʣʫʯʘʿʫ ˁʝʛʦʚʦʛ ʦʪʢʫʧʘ, ʢʘʦ ʠ ʧʦʪʨʘʞʠʚʘˁʝ 
ʠʤʘʦʮʘ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʠʣʠʢʦʤ ʧʨʠʤʝʥʝ ʤʝʨʘ ʦʪʧʠʩʘ ʠ ʢʦʥʚʝʨʟʠʿʝ 
ʢʘʧʠʪʘʣʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫ ʩʤʠʩʣʫ ʟʘʢʦʥʘ ʢʦʿʠʤ ʩʝ 
ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ. 

 
  ɿʘ ʧʦʪʨʝʙʝ ʩʧʨʦʚʦʹʝˁʘ ʦʪʧʠʩʘ ʠʣʠ ʢʦʥʚʝʨʟʠʿʝ ʠʥʩʪʨʫʤʝʥʪʘ 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʫʩʣʝʜ ʥʘʩʪʫʧʘˁʘ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, 
ʙʘʥʢʘ ʤʦʞʝ ʠʟʜʘʪʠ ʩʘʤʦ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ ʤʦʛʫ ʫʢˀʫʯʠʪʠ ʫ ʦʙʨʘʯʫʥ 
ˁʝʥʦʛ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
 
  ʀʟʥʦʩ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʝ ʤʦʞʝ 
ʫʢˀʫʯʠʪʠ ʫ ʦʙʨʘʯʫʥ ʪʦʛ ʢʘʧʠʪʘʣʘ ʦʛʨʘʥʠʯʝʥ ʿʝ ʥʘ ʤʠʥʠʤʘʣʥʠ ʠʟʥʦʩ 
ʝʣʝʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʙʠ ʥʘʩʪʘʣʠ ʜʘ ʿʝ ʥʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʫ 
ʧʦʪʧʫʥʦʩʪʠ ʦʪʧʠʩʘʥʘ ʠʣʠ ʢʦʥʚʝʨʪʦʚʘʥʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ.  
 
  ʇʦ ʥʘʩʪʫʧʘˁʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦ ʪʦʤ 
ʜʦʛʘʹʘʿʫ ʦʜʤʘʭ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʠ ʠʤʘʦʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ, ʢʘʦ ʠ ʜʘ ʫʪʚʨʜʠ ʠʟʥʦʩ ʦʪʧʠʩʘ ʠʣʠ 
ʢʦʥʚʝʨʟʠʿʝ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʠ ʜʘ ʪʘʿ ʧʦʩʪʫʧʘʢ ʩʧʨʦʚʝʜʝ ʙʝʟ ʦʜʣʘʛʘˁʘ, ʘ ʥʘʿʢʘʩʥʠʿʝ ʫ ʨʦʢʫ ʦʜ 
ʤʝʩʝʮ ʜʘʥʘ ʦʜ ʜʘʥʘ ʥʘʩʪʫʧʘˁʘ ʪʦʛ ʜʦʛʘʹʘʿʘ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ 
ʩʢʨʘʪʠʪʠ ʦʚʘʿ ʨʦʢ ʘʢʦ ʧʨʦʮʝʥʠ ʜʘ ʿʝ ʠʟʥʦʩ ʢʦʿʠ ʿʝ ʧʦʪʨʝʙʥʦ ʦʪʧʠʩʘʪʠ ʠʣʠ 
ʢʦʥʚʝʨʪʦʚʘʪʠ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʫʪʚʨʹʝʥ ʠʣʠ ʜʘ ʿʝ ʦʪʧʠʩ ʠʣʠ ʢʦʥʚʝʨʟʠʿʫ 
ʧʦʪʨʝʙʥʦ ʠʟʚʨʰʠʪʠ ʫ ʢʨʘ˂ʝʤ ʨʦʢʫ.  
 
  ɹʘʥʢʘ ʢʦʿʘ ʠʟʜʘʿʝ ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʝ 
ʤʦʛʫ ʢʦʥʚʝʨʪʦʚʘʪʠ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʜʫʞʥʘ ʿʝ 
ʜʘ ʙʨʦʿ ʠʥʩʪʨʫʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʯʠʿʝ ʿʝ ʠʟʜʘʚʘˁʝ 
ʦʜʦʙʨʝʥʦ ʦʜʨʞʘʚʘ ʥʘ ʥʠʚʦʫ ʢʦʿʠ ʙʠ ʙʠʦ ʧʦʪʨʝʙʘʥ ʟʘ ʝʬʠʢʘʩʥʦ 
ʩʧʨʦʚʦʹʝˁʝ ʢʦʥʚʝʨʟʠʿʝ ʩʚʠʭ ʢʦʥʚʝʨʪʠʙʠʣʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ 
ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʫ ʩʣʫʯʘʿʫ ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ, ʢʘʦ ʠ ʜʘ ʩʚʘ 
ʦʜʦʙʨʝˁʘ ʧʦʪʨʝʙʥʘ ʟʘ ʩʧʨʦʚʦʹʝˁʝ ʪʝ ʢʦʥʚʝʨʟʠʿʝ ʧʨʠʙʘʚʠ ʥʘʿʢʘʩʥʠʿʝ ʜʦ 
ʜʘʥʘ ʠʟʜʘʚʘˁʘ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ ʜʘ ˁʠʤʘ ʨʘʩʧʦʣʘʞʝ ʫ ʩʚʘʢʦʤ 
ʪʨʝʥʫʪʢʫ. 
 
  ʅʘʯʠʥ ʩʧʨʦʚʦʹʝˁʘ ʦʜʨʝʜʘʙʘ ʦʜʣʫʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʪʧʠʩ 
ʛʣʘʚʥʠʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʧʦ ʥʘʩʪʫʧʘˁʫ 
ʘʢʪʠʚʠʨʘʿʫ˂ʝʛ ʜʦʛʘʹʘʿʘ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 
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 25. ɸʢʦ ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʧʨʝʩʪʘʥʫ ʜʘ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 23. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʪʝ 
ʠʥʩʪʨʫʤʝʥʪʝ, ʢʘʦ ʠ ʝʤʠʩʠʦʥʫ ʧʨʝʤʠʿʫ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʝ ʠʥʩʪʨʫʤʝʥʪʝ 
ʙʝʟ ʦʜʣʘʛʘˁʘ ʠʩʢˀʫʯʠ ʠʟ ʦʙʨʘʯʫʥʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ. 
 

ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ 

 
 26. ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʩʫ: 

 
  1) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʩʦʧʩʪʚʝʥʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʝ 
ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʦʪʢʫʧʠ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʝ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ;  
  2) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ 
ʢʦʿʘ ʠʤʘʿʫ ʫʟʘʿʘʤʥʘ ʫʣʘʛʘˁʘ ʫ ʙʘʥʮʠ ʢʦʿʘ ʩʫ ʠʟʚʨʰʝʥʘ ʨʘʜʠ ʧʨʠʢʘʟʠʚʘˁʘ 
ʚʝ˂ʝʛ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  3) ʧʨʠʤʝʥˀʠʚʠ ʠʟʥʦʩ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ; 
  4) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ 
ʢʦʿʠʤʘ ʙʘʥʢʘ ʠʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ, ʠʩʢˀʫʯʫʿʫ˂ʠ ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ 
ʚʨʰʝˁʘ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ ʜʨʞʝ ʧʝʪ 
ʨʘʜʥʠʭ ʜʘʥʘ ʠʣʠ ʢʨʘ˂ʝ; 
  5) ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ 
ʧʨʝʤʘʰʫʿʫ ʠʟʥʦʩ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  6) ʠʟʥʦʩ ʩʚʠʭ ʧʦʨʝʟʘ ʫ ʚʝʟʠ ʩʘ ʝʣʝʤʝʥʪʠʤʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ 
ʢʘʧʠʪʘʣʘ ʢʦʿʠ ʩʝ ʤʦʞʝ ʧʨʝʜʚʠʜʝʪʠ ʫ ʚʨʝʤʝ ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʘ, ʦʩʠʤ ʘʢʦ 
ʿʝ ʙʘʥʢʘ ʧʨʝʪʭʦʜʥʦ ʢʦʨʠʛʦʚʘʣʘ ʠʟʥʦʩ ʪʠʭ ʝʣʝʤʝʥʘʪʘ ï ʫ ʠʟʥʦʩʫ ʫ ʢʦʿʝʤ ʪʠ 
ʧʦʨʝʟʠ ʫʤʘˁʫʿʫ ʠʟʥʦʩ ʜʦ ʢʦʿʝʛ ʩʝ ʝʣʝʤʝʥʪʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ ʤʦʛʫ ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʦʢʨʠ˂ʝ ʨʠʟʠʢʘ ʠʣʠ ʛʫʙʠʪʘʢʘ. 

 
  ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 1) ʜʦ 4) ʦʚʝ ʪʘʯʢʝ ʙʘʥʢʘ 
ʦʙʨʘʯʫʥʘʚʘ ʩʭʦʜʥʦʤ ʧʨʠʤʝʥʦʤ ʪʘʯ. 18. ʜʦ 20. ʦʚʝ ʦʜʣʫʢʝ ʥʘ ʫʣʘʛʘˁʘ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ.  
 
  ʅʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 1) ʜʦ 4) 
ʠ ʦʜʨʝʜʙʝ ʧʦʜ 6) ʦʚʝ ʪʘʯʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʝʿ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 
 

ʆʜʝˀʘʢ 3. 
ɼʦʧʫʥʩʢʠ ʢʘʧʠʪʘʣ 

 
ɽʣʝʤʝʥʪʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ 

 

 27. ɼʦʧʫʥʩʢʠ ʢʘʧʠʪʘʣ ʙʘʥʢʝ ʯʠʥʠ ʟʙʠʨ ʩʣʝʜʝ˂ʠʭ ʝʣʝʤʝʥʘʪʘ, ʫʤʘˁʝʥ 
ʟʘ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 30. ʦʚʝ ʦʜʣʫʢʝ: 
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  1) ʘʢʮʠʿʘ ʠ ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ (ʫ ʜʘˀʝʤ 
ʪʝʢʩʪʫ: ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ) ʠ ʦʙʘʚʝʟʘ ʧʦ ʩʫʙʦʨʜʠʥʠʨʘʥʠʤ 
ʢʨʝʜʠʪʠʤʘ ʠ ʟʘʿʤʦʚʠʤʘ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ), ʢʦʿʠ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 28. ʦʚʝ ʦʜʣʫʢʝ; 
  2) ʧʨʠʧʘʜʘʿʫ˂ʝ ʝʤʠʩʠʦʥʝ ʧʨʝʤʠʿʝ ʫʟ ʠʥʩʪʨʫʤʝʥʪʝ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 
1) ʦʚʦʛ ʩʪʘʚʘ, ʪʿ. ʠʟʥʦʩʘ ʫʧʣʘ˂ʝʥʦʛ ʠʟʥʘʜ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ; 
  3) ʦʧʰʪʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʘ ʥʠʩʫ ʫʤʘˁʝʥʘ ʟʘ 
ʧʦʨʝʩʢʝ ʝʬʝʢʪʝ, ʫ ʚʠʩʠʥʠ ʦʜ ʥʘʿʚʠʰʝ 1.25% ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ - ʟʘ ʙʘʥʢʝ ʢʦʿʝ ʪʘʿ ʠʟʥʦʩ 
ʦʙʨʘʯʫʥʘʚʘʿʫ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʆʜʝˀʢʦʤ 1. ɻʣʘʚʝ IV ʦʚʝ ʦʜʣʫʢʝ; 
  4) ʧʦʟʠʪʠʚʘʥ ʠʟʥʦʩ ʜʦʙʠʿʝʥ ʦʙʨʘʯʫʥʦʤ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 134. ʦʚʝ 
ʦʜʣʫʢʝ ʢʦʿʠ ʥʠʿʝ ʫʤʘˁʝʥ ʟʘ ʧʦʨʝʩʢʝ ʝʬʝʢʪʝ, ʫ ʚʠʩʠʥʠ ʦʜ ʥʘʿʚʠʰʝ 0.6% 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ï ʟʘ ʙʘʥʢʝ 
ʢʦʿʝ ʪʘʿ ʠʟʥʦʩ ʦʙʨʘʯʫʥʘʚʘʿʫ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ ʫʟ ʧʨʝʪʭʦʜʥʫ 
ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʆʜʝˀʢʦʤ 2. ɻʣʘʚʝ IV ʦʚʝ 
ʦʜʣʫʢʝ. 
 
  ʀʥʩʪʨʫʤʝʥʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ ʢʦʿʝ ʙʘʥʢʘ 
ʫʢˀʫʯʠ ʫ ʦʙʨʘʯʫʥ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʥʝ ʤʦʛʫ ʩʝ ʠʩʪʦʚʨʝʤʝʥʦ ʫʢˀʫʯʠʪʠ 
ʫ ʦʙʨʘʯʫʥ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 
ʙʘʥʢʝ. 
 
 28. ʀʥʩʪʨʫʤʝʥʪʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ 
ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʘʢʦ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ 
ʫʩʣʦʚʝ: 
 
  1) ʠʥʩʪʨʫʤʝʥʪʠ ʩʫ ʠʟʜʘʪʠ ʠ ʫʧʣʘ˂ʝʥʠ ʫ ʮʝʣʦʩʪʠ, ʦʜʥʦʩʥʦ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʩʫ ʫʧʣʘ˂ʝʥʝ ʫ ʮʝʣʦʩʪʠ; 
  2) ʠʥʩʪʨʫʤʝʥʪʠ ʥʠʩʫ ʢʫʧˀʝʥʠ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʣʠ ˁʝʥʦʛ 
ʧʦʜʨʝʹʝʥʦʛ ʜʨʫʰʪʚʘ, ʦʜʥʦʩʥʦ ʧʦʚʝʨʠʣʘʮ ʧʦ ʦʩʥʦʚʫ ʩʫʙʦʨʜʠʥʠʨʘʥʝ 
ʦʙʘʚʝʟʝ ʥʠʿʝ ʙʘʥʢʘ ʠʣʠ ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ ʙʘʥʢʝ; 
  3) ʙʘʥʢʘ ʥʠʿʝ ʥʝʧʦʩʨʝʜʥʦ ʠʣʠ ʧʦʩʨʝʜʥʦ ʬʠʥʘʥʩʠʨʘʣʘ ʢʫʧʦʚʠʥʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʠʪʠ ʩʫʙʦʨʜʠʥʠʨʘʥʫ ʦʙʘʚʝʟʫ; 
  4) ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ 
ʛʣʘʚʥʠʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʛʣʘʚʥʠʮʝ 
ʩʫʙʦʨʜʠʥʠʨʘʥʠʭ ʦʙʘʚʝʟʘ ʫ ʮʝʣʦʩʪʠ ʩʫ ʧʦʜʨʝʹʝʥʘ ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʩʚʠʭ 
ʥʝʩʫʙʦʨʜʠʥʠʨʘʥʠʭ ʧʦʚʝʨʠʣʘʮʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʫʥʫʪʨʘʰˁʠʭ 
ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʝ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʜʨʝʜʘʙʘ 
ʜʨʫʛʠʭ ʘʢʘʪʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ; 
  5) ʠʥʩʪʨʫʤʝʥʪʠ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʥʠʩʫ ʦʙʝʟʙʝʹʝʥʠ 
ʥʠʪʠ ʩʫ ʟʘ ˁʠʭ ʙʘʥʢʘ, ˁʝʥʦ ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ, ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʙʘʥʢʝ 
ʠ ˁʝʛʦʚʘ ʧʦʜʨʝʹʝʥʘ ʜʨʫʰʪʚʘ, ʯʣʘʥ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʢʦʿʦʿ ʙʘʥʢʘ ʧʨʠʧʘʜʘ 
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ʠʣʠ ʜʨʫʛʦ ʣʠʮʝ ʧʦʚʝʟʘʥʦ ʩʘ ʦʚʠʤ ʣʠʮʠʤʘ ʠʟʜʘʣʠ ʛʘʨʘʥʮʠʿʫ ʢʦʿʦʤ ʩʝ 
ʧʦʙʦˀʰʘʚʘ ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʘ;  
  6) ʥʘ ʠʥʩʪʨʫʤʝʥʪʝ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʩʝ ʥʝ 
ʧʨʠʤʝˁʫʿʝ ʥʠʿʝʜʘʥ ʩʧʦʨʘʟʫʤ ʢʦʿʠʤ ʩʝ ʧʦʙʦˀʰʘʚʘ ʨʝʜʦʩʣʝʜ ʥʘʧʣʘʪʝ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʘ; 
  7) ʠʥʩʪʨʫʤʝʥʪʠ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʠʤʘʿʫ ʫʛʦʚʦʨʝʥʠ 
ʧʨʚʦʙʠʪʥʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʦʜ ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ; 
  8) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʝ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʜʨʝʜʙʝ ʜʨʫʛʠʭ ʘʢʘʪʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʥʝ ʩʘʜʨʞʝ ʧʦʜʩʪʠʮʘʿ ʜʘ ʠʭ ʙʘʥʢʘ ʦʪʢʫʧʠ ʠʣʠ 
ʦʪʧʣʘʪʠ ʛʣʘʚʥʠʮʫ ʧʨʝ ˁʠʭʦʚʦʛ ʨʦʢʘ ʜʦʩʧʝ˂ʘ; 
  9) ʘʢʦ ʠʥʩʪʨʫʤʝʥʪʠ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʩʘʜʨʞʝ 
ʦʧʮʠʿʫ ʟʘ ʦʪʢʫʧ ʠʣʠ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ, ʪʘ ʦʧʮʠʿʘ ʩʝ ʤʦʞʝ ʠʟʚʨʰʠʪʠ 
ʠʩʢˀʫʯʠʚʦ ʥʘ ʦʩʥʦʚʫ ʜʠʩʢʨʝʮʠʦʥʝ ʦʜʣʫʢʝ ʠʟʜʘʚʘʦʮʘ, ʦʜʥʦʩʥʦ ʜʫʞʥʠʢʘ; 
  10) ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ ʠʥʩʪʨʫʤʝʥʘʪʘ, 
ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʘ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ, ʤʦʞʝ ʜʘ ʩʝ ʩʤʘˁʠ ʠʣʠ 
ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘʪʠ ʠ ʠʥʩʪʨʫʤʝʥʪʠ ʤʦʛʫ ʜʘ ʩʝ ʦʪʢʫʧʝ ʠʣʠ ʦʪʧʣʘʪʝ ʩʘʤʦ 
ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 32. 
ʦʚʝ ʦʜʣʫʢʝ ʠ ʪʦ ʥʘʿʨʘʥʠʿʝ ʧʝʪ ʛʦʜʠʥʘ ʦʜ ʜʘʥʘ ʠʟʜʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʫʧʣʘʪʝ, 
ʦʩʠʤ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 7. ʪʝ ʪʘʯʢʝ;  
  11) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʝ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʜʨʝʜʙʝ ʜʨʫʛʠʭ ʘʢʘʪʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʥʝ ʩʘʜʨʞʝ ʠʟʨʠʯʠʪʫ ʠʣʠ ʠʤʧʣʠʮʠʪʥʫ ʤʦʛʫ˂ʥʦʩʪ 
ʩʤʘˁʝˁʘ, ʦʪʢʫʧʘ ʠʣʠ ʦʪʧʣʘʪʝ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʚʠʭ ʦʙʘʚʝʟʘ, 
ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʦʪʧʠʩʘ ʠ ʢʦʥʚʝʨʟʠʿʝ ʢʘʧʠʪʘʣʘ ʠʣʠ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʪʘ 
ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʫ 
ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ʠʣʠ ʣʠʢʚʠʜʘʮʠʿʝ ʙʘʥʢʝ, ʘ ʙʘʥʢʘ ʥʝ ʠʩʪʠʯʝ ʪʫ ʤʦʛʫ˂ʥʦʩʪ 
ʥʠ ʥʘ ʢʦʿʠ ʜʨʫʛʠ ʥʘʯʠʥ; 
  12) ʦʜʨʝʜʙʝ ʫʥʫʪʨʘʰˁʠʭ ʘʢʘʪʘ ʙʘʥʢʝ ʠ ʦʜʣʫʢʘ ʦ ʠʟʜʘʚʘˁʫ ʪʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʜʨʝʜʙʝ ʜʨʫʛʠʭ ʘʢʘʪʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ, ˁʠʭʦʚʠʤ ʠʤʘʦʮʠʤʘ, ʦʜʥʦʩʥʦ ʧʦʚʝʨʠʦʮʠʤʘ ʥʝ 
ʜʘʿʫ ʧʨʘʚʦ ʜʘ ʫʙʨʟʘʿʫ ʙʫʜʫ˂ʝ ʠʩʧʣʘʪʝ ʢʘʤʘʪʝ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ; 
  13) ʠʟʥʦʩ ʢʘʤʘʪʝ, ʦʜʥʦʩʥʦ ʜʠʚʠʜʝʥʜʝ ʢʦʿʠ ʩʝ ʧʣʘ˂ʘ ʧʦ 
ʠʥʩʪʨʫʤʝʥʪʠʤʘ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʠʤ ʦʙʘʚʝʟʘʤʘ ʥʝ ʟʘʚʠʩʠ ʦʜ 
ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ ʠʣʠ ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ; 
  14) ʘʢʦ ʠʥʩʪʨʫʤʝʥʪʝ ʥʠʿʝ ʠʟʜʘʣʘ, ʦʜʥʦʩʥʦ ʩʫʙʦʨʜʠʥʠʨʘʥʫ 
ʦʙʘʚʝʟʫ ʥʠʿʝ ʦʜʦʙʨʠʣʘ ʜʠʨʝʢʪʥʦ ʙʘʥʢʘ, ʠʟʜʘʚʘʣʘʮ, ʦʜʥʦʩʥʦ ʧʨʠʤʘʣʘʮ 
ʩʨʝʜʩʪʘʚʘ ʤʦʨʘ ʙʠʪʠ ʣʠʮʝ ʢʦʿʝ ʿʝ ʟʘʿʝʜʥʦ ʩʘ ʙʘʥʢʦʤ ʫʢˀʫʯʝʥʦ ʫ 
ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʟʘ ʧʦʪʨʝʙʝ ʢʦʥʪʨʦʣʝ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ 
ʦʩʥʦʚʠ ʢʦʿʫ ʚʨʰʠ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ, ʘ ʩʨʝʜʩʪʚʘ ʧʦ ʦʚʠʤ ʦʩʥʦʚʠʤʘ 
ʤʦʨʘʿʫ ʙʠʪʠ ʜʦʩʪʫʧʥʘ ʙʘʥʮʠ ʦʜʤʘʭ ʠ ʙʝʟ ʦʛʨʘʥʠʯʝˁʘ, ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʫ ʦʚʦʤ ʩʪʘʚʫ. 
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  ʀʟʥʦʩ ʫ ʢʦʿʝʤ ʩʝ ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʫʢˀʫʯʫʿʫ ʫ ʦʙʨʘʯʫʥ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ 
ʪʦʢʦʤ ʧʦʩʣʝʜˁʠʭ ʧʝʪ ʛʦʜʠʥʘ ʧʨʝ ʨʦʢʘ ˁʠʭʦʚʦʛ ʜʦʩʧʝ˂ʘ ʜʦʙʠʿʘ ʩʝ ʪʘʢʦ 
ʰʪʦ ʩʝ ʢʦʣʠʯʥʠʢ ˁʠʭʦʚʝ ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʛʣʘʚʥʠʮʝ, ʥʘ 
ʧʨʚʠ ʜʘʥ ʧʦʩʣʝʜˁʝʛ ʧʝʪʦʛʦʜʠʰˁʝʛ ʧʝʨʠʦʜʘ ʧʨʝ ʨʦʢʘ ʜʦʩʧʝ˂ʘ ʠ ʙʨʦʿʘ 
ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʫ ʪʦʤ ʧʝʨʠʦʜʫ ʧʦʤʥʦʞʠ ʩʘ ʙʨʦʿʝʤ ʧʨʝʦʩʪʘʣʠʭ 
ʢʘʣʝʥʜʘʨʩʢʠʭ ʜʘʥʘ ʜʦ ʜʦʩʧʝ˂ʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʣʠ ʩʫʙʦʨʜʠʥʠʨʘʥʠʭ 
ʦʙʘʚʝʟʘ, ʥʘ ʜʘʥ ʚʨʰʝˁʘ ʦʙʨʘʯʫʥʘ. 

 
  ʅʘʯʠʥ ʩʧʨʦʚʦʹʝˁʘ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ 
ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 

 
 29. ɸʢʦ ʠʥʩʪʨʫʤʝʥʪʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ 
ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʧʨʝʩʪʘʥʫ ʜʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 28. ʦʚʝ 
ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʪʝ ʠʥʩʪʨʫʤʝʥʪʝ, ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʝ, ʢʘʦ ʠ 
ʝʤʠʩʠʦʥʫ ʧʨʝʤʠʿʫ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʪʝ ʠʥʩʪʨʫʤʝʥʪʝ ʙʝʟ ʦʜʣʘʛʘˁʘ 
ʠʩʢˀʫʯʠ ʠʟ ʦʙʨʘʯʫʥʘ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ. 

 
ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ 

 

 30. ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʩʫ: 
 
  1) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ ʩʦʧʩʪʚʝʥʝ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʝ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʦʪʢʫʧʠ ʥʘ ʦʩʥʦʚʫ ʧʦʩʪʦʿʝ˂ʝ ʫʛʦʚʦʨʥʝ 
ʦʙʘʚʝʟʝ;  
  2) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʣʠʮʘ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʢʦʿʘ ʠʤʘʿʫ ʫʟʘʿʘʤʥʘ ʫʣʘʛʘˁʘ ʫ ʙʘʥʮʠ ʢʦʿʘ ʩʫ 
ʠʟʚʨʰʝʥʘ ʨʘʜʠ ʧʨʠʢʘʟʠʚʘˁʘ ʚʝ˂ʝʛ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  3) ʧʨʠʤʝʥˀʠʚʠ ʠʟʥʦʩ ʜʠʨʝʢʪʥʠʭ, ʠʥʜʠʨʝʢʪʥʠʭ ʠ ʩʠʥʪʝʪʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ 
ʣʠʮʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʥʝʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ; 
  4) ʜʠʨʝʢʪʥʘ, ʠʥʜʠʨʝʢʪʥʘ ʠ ʩʠʥʪʝʪʠʯʢʘ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʫ 
ʠʥʩʪʨʫʤʝʥʪʝ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʣʠʮʘ ʫ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʢʦʿʠʤʘ ʙʘʥʢʘ ʠʤʘ ʟʥʘʯʘʿʥʦ ʫʣʘʛʘˁʝ, ʠʩʢˀʫʯʫʿʫ˂ʠ 
ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʚʨʰʝˁʘ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ ʜʨʞʝ ʧʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʠʣʠ ʢʨʘ˂ʝ. 
 
  ʆʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʙʘʥʢʘ ʦʙʨʘʯʫʥʘʚʘ ʩʭʦʜʥʦʤ 
ʧʨʠʤʝʥʦʤ ʪʘʯʢʝ ʪʘʯ. 18. ʜʦ 20. ʦʚʝ ʦʜʣʫʢʝ ʥʘ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʦʙʘʚʝʟʝ ʠʟ ʪʦʛ ʩʪʘʚʘ. 
 
  ʅʘʯʠʥ ʦʙʨʘʯʫʥʘ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʅʘʨʦʜʥʘ 
ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 
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ʆʜʝˀʘʢ 4. 

ʋʢˀʫʯʝˁʝ ʠ ʠʩʢˀʫʯʝˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ 
 

 31. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ 
ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʘʢʦ ʥʘʤʝʨʘʚʘ ʜʘ ʫʢˀʫʯʠ ʫ ʦʙʨʘʯʫʥ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ 
ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʝʣʝʤʝʥʪʝ ʢʘʧʠʪʘʣʘ ʠʟ ʪʘʯʢʝ 7. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
1), ʪʘʯʢʝ 22. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʠ ʪʘʯʢʝ 27. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) 
ʦʚʝ ʦʜʣʫʢʝ, ʫʟ ʢʦʿʠ ʜʦʩʪʘʚˀʘ ʩʣʝʜʝ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ:  
 
  1) ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʫ ʚʝʟʠ ʩʘ ʠʟʜʘʚʘˁʝʤ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ, ʢʘʦ ʠ 
ʜʨʫʛʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʩʝ ʜʦʢʘʟʫʿʝ ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 8. 
ʩʪʘʚ 1, ʪʘʯʢʝ 23. ʩʪʘʚ 1, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 28. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ;  
  2) ʧʨʠʢʘʟ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 8. ʩʪʘʚ 1, ʪʘʯʢʝ 23. ʩʪʘʚ 1, 
ʦʜʥʦʩʥʦ ʪʘʯʢʝ 28. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʩ ʧʦʟʠʚʘˁʝʤ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ;  
  3) ʦʧʠʩ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʪʨʝʪʤʘʥʘ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ;  
  4) ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʠ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʧʦʩʣʝʜˁʝʛ ʜʘʥʘ 
ʫ ʤʝʩʝʮʫ ʢʦʿʠ ʧʨʝʪʭʦʜʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʠʟ ʦʚʦʛ ʩʪʘʚʘ, ʙʝʟ 
ʫʢˀʫʯʠʚʘˁʘ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ ʫ ʪʘʿ ʦʙʨʘʯʫʥ;  
  5) ʧʨʦʿʝʢʮʠʿʫ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʠ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ 
ʥʘʨʝʜʥʝ ʪʨʠ ʛʦʜʠʥʝ, ʥʘʢʦʥ ʫʢˀʫʯʠʚʘˁʘ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ ʫ ʦʙʨʘʯʫʥ.  
 
  ʆ ʟʘʭʪʝʚʫ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʣʫʯʫʿʝ ʫ 
ʨʦʢʫ ʦʜ 60 ʜʘʥʘ ʦʜ ʜʘʥʘ ʧʨʠʿʝʤʘ ʫʨʝʜʥʦʛ ʟʘʭʪʝʚʘ. 
 
  ɸʢʦ ʝʣʝʤʝʥʪʠ ʢʘʧʠʪʘʣʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʜʘʿʫ ʙʘʥʮʠ 
ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ ʜʘ ʨʘʩʧʦʜʝʣʫ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʝʣʝʤʝʥʘʪʘ ʠʟʚʨʰʠ ʫ 
ʦʙʣʠʢʫ ʢʦʿʠ ʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʠʩʧʣʘʪʫ ʥʦʚʯʘʥʠʭ ʩʨʝʜʩʪʘʚʘ ʠʣʠ ʠʟʜʘʚʘˁʝ 
ʜʨʫʛʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ, ʧʦʨʝʜ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 8. 
ʩʪʘʚ 1, ʪʘʯʢʝ 23. ʩʪʘʚ 1, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 28. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʅʘʨʦʜʥʘ 
ʙʘʥʢʘ ʉʨʙʠʿʝ ʮʝʥʠ ʠ ʜʘ ʣʠ ʪʦ ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ, ʦʜʥʦʩʥʦ ʦʙʣʠʢ ʫ ʢʦʿʝʤ 
ʩʝ ʨʘʩʧʦʜʝʣʘ ʚʨʰʠ ʥʝʛʘʪʠʚʥʦ ʫʪʠʯʫ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʙʘʥʢʝ ʜʘ ʦʪʢʘʞʝ 
ʠʩʧʣʘʪʝ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʥʘ ʢʚʘʣʠʪʝʪ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ 
ʠ ˁʠʭʦʚʫ ʧʦʜʦʙʥʦʩʪ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ ʙʘʥʢʝ.  
 
  ɽʣʝʤʝʥʪʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʢʦʿʠ ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ ʠʟ ʩʪʘʚʘ 3. 
ʦʚʝ ʪʘʯʢʝ ʜʘʿʫ ʥʝʢʦʤ ʜʨʫʛʦʤ ʣʠʮʫ, ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ ʫʢˀʫʯʠ ʫ ʦʙʨʘʯʫʥ 
ʢʘʧʠʪʘʣʘ.  
 
  ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʪʨʞʠʰʥʠ ʠʥʜʝʢʩ ʢʦʿʠ ʿʝ ʰʠʨʦʢʦ ʟʘʩʪʫʧˀʝʥ 
ʢʘʦ ʿʝʜʘʥ ʦʜ ʦʩʥʦʚʘ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʥʠʚʦʘ ʨʘʩʧʦʜʝʣʘ ʧʦ ʠʥʩʪʨʫʤʝʥʪʠʤʘ 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
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  ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠʥʜʝʢʩ ʠʟ ʩʪʘʚʘ 5. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʿʝ ʦʥʘ 
ʦʜʥʦʩʥʠ ʩʫʙʿʝʢʪ ʫ ʪʦʤ ʠʥʜʝʢʩʫ, ʦʩʠʤ ʘʢʦ ʩʤʘʪʨʘ ʜʘ ʢʨʝʪʘˁʘ ʫ ʪʦʤ 
ʠʥʜʝʢʩʫ ʥʠʩʫ ʟʥʘʯʘʿʥʠʿʝ ʧʦʚʝʟʘʥʘ ʩʘ ʢʨʝʜʠʪʥʦʤ ʩʧʦʩʦʙʥʦʰ˂ʫ ʙʘʥʢʝ ʠʣʠ 
ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ, ʦ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ 
ʙʘʥʢʫ ʉʨʙʠʿʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʜʦʢʫʤʝʥʪʠʤʘ ʢʦʿʠʤʘ ʩʝ ʙʣʠʞʝ ʦʧʠʩʫʿʫ 
ʠʥʩʪʨʫʤʝʥʪʠ ʢʘʧʠʪʘʣʘ ʠ ʥʘ ʩʚʦʿʦʿ ʠʥʪʝʨʥʝʪ ʧʨʝʟʝʥʪʘʮʠʿʠ ʦʙʿʘʚʠ ʢʦʿʝ 
ʪʨʞʠʰʥʝ ʠʥʜʝʢʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʦʪʨʝʙʝ ʠʟ ʩʪʘʚʘ 5. ʦʚʝ ʪʘʯʢʝ.  
 
  ʅʘʯʠʥ ʧʨʠʤʝʥʝ ʪʨʞʠʰʥʦʛ ʠʥʜʝʢʩʘ ʢʦʿʠ ʿʝ ʰʠʨʦʢʦ ʟʘʩʪʫʧˀʝʥ ʠʟ 
ʩʪʘʚʘ 5. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʧʨʦʤʝʥʝ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 8. ʩʪʘʚ 1, 
ʪʘʯʢʝ 23. ʩʪʘʚ 1, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 28. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʦ ʪʦʤʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʠ ʜʦʩʪʘʚʠ ʿʦʿ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʦ ʪʠʤ ʧʨʦʤʝʥʘʤʘ. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʥʘʤʝʨʘʚʘ ʜʘ ʫ ʦʙʨʘʯʫʥ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫʢˀʫʯʠ ʝʣʝʤʝʥʪʝ ʠʟ ʪʘʯʢʝ 7. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʝ 4) ʜʦ 6) ʠ ʝʣʝʤʝʥʪ ʠʟ ʪʘʯʢʝ 10. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʜʦʩʪʘʚʠ ʦʙʘʚʝʰʪʝˁʝ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʥʘʿʢʘʩʥʠʿʝ 30 
ʜʘʥʘ ʧʨʝ ʜʘʥʘ ʦʚʦʛ ʫʢˀʫʯʠʚʘˁʘ ʫ ʦʙʨʘʯʫʥ ʢʘʧʠʪʘʣʘ, ʫʟ ʢʦʿʝ ʜʦʩʪʘʚˀʘ 
ʩʣʝʜʝ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ; 
 
  1) ʦʜʣʫʢʫ ʩʢʫʧʰʪʠʥʝ ʙʘʥʢʝ ʦ ʫʢˀʫʯʠʚʘˁʫ ʪʦʛ ʝʣʝʤʝʥʪʘ ʫ ʦʙʨʘʯʫʥ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ; 
  2) ʦʧʠʩ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʦʛ ʪʨʝʪʤʘʥʘ ʦʚʦʛ ʝʣʝʤʝʥʪʘ;  
  3) ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʠ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʧʦʩʣʝʜˁʝʛ ʜʘʥʘ 
ʫ ʤʝʩʝʮʫ ʢʦʿʠ ʧʨʝʪʭʦʜʠ ʜʘʥʫ ʜʦʩʪʘʚˀʘˁʘ ʦʙʘʚʝʰʪʝˁʘ ʠʟ ʦʚʦʛ ʩʪʘʚʘ, ʙʝʟ 
ʫʢˀʫʯʠʚʘˁʘ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ ʫ ʦʙʨʘʯʫʥ;  
  4) ʧʨʦʿʝʢʮʠʿʫ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ ʠ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ 
ʥʘʨʝʜʥʝ ʪʨʠ ʛʦʜʠʥʝ, ʥʘʢʦʥ ʫʢˀʫʯʠʚʘˁʘ ʦʚʠʭ ʝʣʝʤʝʥʘʪʘ ʫ ʦʙʨʘʯʫʥ. 
 
 32. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥe 
ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʘʢʦ ʥʘʤʝʨʘʚʘ ʜʘ ʩʤʘˁʠ ʚʨʝʜʥʦʩʪ 
ʝʣʝʤʝʥʘʪʘ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʟ ʪʘʯʢʝ 7. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ 
ʠʣʠ ʘʢʦ ʥʘʤʝʨʘʚʘ ʜʘ ʩʤʘʠˁ ʚʨʝʜʥʦʩʪ, ʠʟʚʨʰʠ ʦʪʢʫʧ ʠʣʠ ʦʪʧʣʘʪʫ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʧʫʥʩʢʦʛ 
ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ ʫʣʘʟʝ ʫ ʦʙʨʘʯʫʥ ʪʦʛ ʢʘʧʠʪʘʣʘ ʠʟ 
ʪʘʯʢʝ 22. ʩʪʘʚ 1. ʠ ʪʘʯʢʝ 27. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʧʨʝ ʫʛʦʚʦʨʝʥʦʛ ʜʘʪʫʤʘ 
ˁʠʭʦʚʦʛ ʜʦʩʧʝ˂ʘ.  
 
  ʆʜʨʝʜʙʝ ʦʚʝ ʪʘʯʢʝ ʥʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʥʘ ʩʪʠʮʘˁʝ ʩʦʧʩʪʚʝʥʠʭ ʘʢʮʠʿʘ 
ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʙʘʥʢʝ. 
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  ʋʟ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʩʪʘʚʠ ʩʣʝʜʝ˂ʫ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ: 
 
  1) ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʢʦʥʢʨʝʪʥʠʤ ʘʢʪʠʚʥʦʩʪʠʤʘ ʢʦʿʝ ʥʘʤʝʨʘʚʘ ʜʘ 
ʩʧʨʦʚʝʜʝ ʠ ʦ ʨʘʟʣʦʟʠʤʘ ʟʘ ˁʠʭʦʚʦ ʩʧʨʦʚʦʹʝˁʝ;  
  2) ʧʨʦʿʝʢʮʠʿʫ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ ʢʘʧʠʪʘʣʘ, ʝʣʝʤʝʥʘʪʘ ʢʘʧʠʪʘʣʘ ʠ 
ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʟʘʰʪʠʪʥʠʭ ʩʣʦʿʝʚʘ ʢʘʧʠʪʘʣʘ, ʟʘ 
ʥʘʨʝʜʥʝ ʪʨʠ ʛʦʜʠʥʝ ʥʘʢʦʥ ʩʧʨʦʚʦʹʝˁʘ ʪʠʭ ʘʢʪʠʚʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʧʨʦʿʝʢʮʠʿʫ ʪʦʛ ʦʙʨʘʯʫʥʘ ʧʨʝ ˁʠʭʦʚʦʛ ʩʧʨʦʚʦʹʝˁʘ ʠ ˁʠʭʦʚʦʤ ʫʪʠʮʘʿʫ ʥʘ 
ʨʝʛʫʣʘʪʦʨʥʝ ʟʘʭʪʝʚʝ; 

  3) ʧʨʦʮʝʥʫ ʨʠʟʠʢʘ ʢʦʿʠʤʘ ʿʝ ʙʘʥʢʘ ʠʟʣʦʞʝʥʘ ʠʣʠ ʤʦʞʝ ʙʠʪʠ 
ʠʟʣʦʞʝʥʘ, ʢʘʦ ʠ ʜʘ ʣʠ ʿʝ ʥʠʚʦ ˁʝʥʦʛ ʢʘʧʠʪʘʣʘ ʜʦʚʦˀʘʥ ʟʘ ʧʦʢʨʠ˂ʝ ʪʠʭ 
ʨʠʟʠʢʘ, ʠʟʚʨʰʝʥʫ ʫ ʩʢʣʘʜʫ ʩ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ ʧʨʦʧʠʩʫʿʝ ʫʧʨʘʚˀʘˁʝ 
ʨʠʟʠʮʠʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʝʟʫʣʪʘʪʝ ʜʦʙʠʿʝʥʝ ʧʦ ʦʩʥʦʚʫ ʧʦʩʣʝʜˁʝʛ ʩʪʨʝʩ 
ʪʝʩʪʠʨʘˁʘ, ʩʧʨʦʚʝʜʝʥʦʛ ʫ ʩʢʣʘʜʫ ʩ ʪʦʤ ʦʜʣʫʢʦʤ, ʢʦʿʠ ʙʠ ʫʢʘʟʘʣʠ ʥʘ 
ʧʦʪʝʥʮʠʿʘʣʥʝ ʛʫʙʠʪʢʝ ʫ ʨʘʟʣʠʯʠʪʠʤ ʩʮʝʥʘʨʠʿʠʤʘ; 
  4) ʩʚʝ ʜʨʫʛʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʮʝʥʠ 
ʨʝʣʝʚʘʥʪʥʠʤ ʟʘ ʧʦʪʨʝʙʝ ʜʘʚʘˁʘ ʦʜʦʙʨʝˁʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘʭʪʝʚ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ 
ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ ʥʘʿʤʘˁʝ ʪʨʠ ʤʝʩʝʮʘ ʧʨʝ ʥʝʛʦ ʰʪʦ ʠʤʘʦʮʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ 
ʠʣʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʧʦʚʝʨʠʦʮʝ ʧʦ ʩʫʙʦʨʜʠʥʠʨʘʥʠʤ 
ʦʙʘʚʝʟʘʤʘ ʢʦʿʝ ʫʣʘʟʝ ʫ ʦʙʨʘʯʫʥ ʪʦʛ ʢʘʧʠʪʘʣʘ ʦʙʘʚʝʩʪʠ ʦ ʥʘʤʝʨʠ 
ʩʧʨʦʚʦʹʝˁʘ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʪʘʿ ʟʘʭʪʝʚ ʦʜʥʦʩʠ, ʩ ʪʠʤ ʰʪʦ ʠʭ ʥʝ 
ʤʦʞʝ ʦʙʘʚʝʩʪʠʪʠ ʧʨʝ ʥʝʛʦ ʰʪʦ ʜʦʙʠʿʝ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ 
ʙʘʥʢʝ ʉʨʙʠʿʝ ʥʘ ʩʧʨʦʚʦʹʝˁʝ ʪʠʭ ʘʢʪʠʚʥʦʩʪʠ. ɹʘʥʢʘ ʤʦʞʝ ʧʦʜʥʝʪʠ ʟʘʭʪʝʚ 
ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʠ ʫ ʨʦʢʫ ʢʨʘ˂ʝʤ ʦʜ ʪʨʠ ʤʝʩʝʮʘ, ʘʢʦ ʅʘʨʦʜʥʘ ʙʘʥʢʘ 
ʉʨʙʠʿʝ ʦʮʝʥʠ ʜʘ ʿʝ ʪʦ ʦʧʨʘʚʜʘʥʦ ʦʢʦʣʥʦʩʪʠʤʘ ʫ ʢʦʥʢʨʝʪʥʦʤ ʩʣʫʯʘʿʫ. 
 
  ʆ ʟʘʭʪʝʚʫ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʣʫʯʫʿʝ ʫ 
ʨʦʢʫ ʦʜ 60 ʜʘʥʘ ʦʜ ʜʘʥʘ ʧʨʠʿʝʤʘ ʫʨʝʜʥʦʛ ʟʘʭʪʝʚʘ.  
 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʜʘ˂ʝ ʙʘʥʮʠ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 
1. ʦʚʝ ʪʘʯʢʝ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ:  
 
  1) ʧʨʝ ʠʣʠ ʠʩʪʦʚʨʝʤʝʥʦ ʩʘ ʩʧʨʦʚʦʹʝˁʝʤ ʘʢʪʠʚʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʟʘʤʝˁʫʿʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʜʥʦʩʥʦ ʝʣʝʤʝʥʪʝ ʠʟ ʪʦʛ ʩʪʘʚʘ 
ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʠʩʪʦʛ ʠʣʠ ʙʦˀʝʛ ʢʚʘʣʠʪʝʪʘ, ʧʦʜ ʫʩʣʦʚʠʤʘ ʢʦʿʠ ʦʤʦʛʫ˂ʫʿʫ 
ʦʜʨʞʘˁʝ ʩʧʦʩʦʙʥʦʩʪʠ ʙʘʥʢʝ ʜʘ ʦʩʪʚʘʨʫʿʝ ʜʦʙʠʪ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʠ 
ʧʨʦʬʠʪʘʙʠʣʥʦʩʪ ʙʘʥʢʝ ʫ ʫʩʣʦʚʠʤʘ ʩʪʨʝʩʘ, ʠ ʢʦʿʠ, ʛʜʝ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ, 
ʙʘʥʮʠ ʥʝ ʥʘʤʝ˂ʫ ʚʝ˂ʝ ʪʨʦʰʢʦʚʝ ʦʜ ʪʨʦʰʢʦʚʘ ʝʣʝʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠ ʩʝ ʟʘʤʝˁʫʿʫ, ʠʣʠ 
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  2) ʥʘʢʦʥ ʩʧʨʦʚʦʹʝˁʘ ʘʢʪʠʚʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʠʟʥʦʩ 
ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠ ʧʦʢʘʟʘʪʝˀʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʪʦʛ ʢʘʧʠʪʘʣʘ ʦʩʪʘʥʫ ʠʟʥʘʜ 
ʧʨʦʧʠʩʘʥʦʛ ʥʠʚʦʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʟʘʰʪʠʪʥʝ ʩʣʦʿʝʚʝ ʢʘʧʠʪʘʣʘ, ʦʜʥʦʩʥʦ 
ʫʚʝ˂ʘʥʠʭ ʧʦʢʘʟʘʪʝˀʘ ʫʪʚʨʹʝʥʠʭ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 5. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ˂ʝ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʟʘ 
ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ, ʦʪʢʫʧ ʠʣʠ ʦʪʧʣʘʪʫ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ 
ʢʘʧʠʪʘʣʘ ʠʣʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠ ʩʫʙʦʨʜʠʥʠʨʘʥʠʭ 
ʦʙʘʚʝʟʘ ʢʦʿʝ ʫʣʘʟʝ ʫ ʦʙʨʘʯʫʥ ʪʦʛ ʢʘʧʠʪʘʣʘ ʫ ʧʨʚʠʭ ʧʝʪ ʛʦʜʠʥʘ ʦʜ ʜʘʪʫʤʘ 
ʠʟʜʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʫʧʣʘʪʝ, ʩʘʤʦ ʘʢʦ ʿʝ ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 6. ʦʚʝ 
ʪʘʯʢʝ ʠʩʧʫˁʝʥ ʠ ʿʝʜʘʥ ʦʜ ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ:  
 
  1) ʧʦʩʪʦʿʠ ʚʝʣʠʢʘ ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ˂ʝ ʜʦ˂ʠ ʜʦ ʧʨʦʤʝʥʝ 
ʨʝʛʫʣʘʪʦʨʥʦʛ ʪʨʝʪʤʘʥʘ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʘ, ʢʦʿʘ ʥʠʿʝ 
ʤʦʛʣʘ ʜʘ ʩʝ ʧʨʝʜʚʠʜʠ ʫ ʚʨʝʤʝ ˁʠʭʦʚʦʛ ʠʟʜʘʚʘˁʘ, ʦʜʥʦʩʥʦ ʥʘʩʪʘʥʢʘ, ʘ 
ʟʙʦʛ ʢʦʿʝ ˂ʝ ʦʚʠ ʠʥʩʪʨʫʤʝʥʪʠ, ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʝ, ʚʝʨʦʚʘʪʥʦ ʙʠʪʠ 
ʠʩʢˀʫʯʝʥʠ ʠʟ ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʘ ʠʣʠ ˂ʝ ʤʦ˂ʠ ʜʘ ʙʫʜʫ ʫʢˀʫʯʝʥʠ ʩʘʤʦ ʫ 
ʦʙʨʘʯʫʥ ʦʙʣʠʢʘ ʢʘʧʠʪʘʣʘ ʥʠʞʝʛ ʢʚʘʣʠʪʝʪʘ; 
  2) ʜʦʰʣʦ ʿʝ ʜʦ ʧʨʦʤʝʥʝ ʧʦʨʝʩʢʦʛ ʪʨʝʪʤʘʥʘ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, 
ʦʜʥʦʩʥʦ ʦʙʘʚʝʟʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʪʘ ʧʨʦʤʝʥʘ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʘ ʠ ʥʠʿʝ 
ʤʦʛʣʘ ʜʘ ʩʝ ʧʨʝʜʚʠʜʠ ʫ ʚʨʝʤʝ ʠʟʜʘʚʘˁʘ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʜʥʦʩʥʦ 
ʥʘʩʪʘʥʢʘ ʦʙʘʚʝʟʘ. 
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ʈʀɿʀʂʆʄ ʇʆʅɼɽʈʀʉɸʅɽ ʀɿʃʆɾɽʅʆʉʊʀ ɿɸ ʂʈɽɼʀʊʅʀ ʈʀɿʀʂ 
 
 33. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʠʟ ʪʘʯʢʝ 3. ʩʪʘʚ 2. ʘʣʠʥʝʿʝ ʧʨʚʘ ʠ ʰʝʩʪʘ ʦʚʝ ʦʜʣʫʢʝ ʢʦʨʠʩʪʠ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʧʨʦʧʠʩʘʥ ʫ ʦʜʝˀʢʫ 1. ʦʚʝ ʛʣʘʚʝ, ʦʜʥʦʩʥʦ IRB 
ʧʨʠʩʪʫʧ ʧʨʦʧʠʩʘʥ ʫ ʦʜʝˀʢʫ 2. ʦʚʝ ʛʣʘʚʝ, ʘʢʦ ʿʝ ʟʘ ʪʦ ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʧʦʜ ʫʩʣʦʚʠʤʘ ʠ ʥʘ ʥʘʯʠʥ ʫʪʚʨʹʝʥ ʫ ʪʦʿ 
ʩʘʛʣʘʩʥʦʩʪʠ. 
 
  ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʉʉʈ ʣʠʮʠʤʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʠ ʠʟʣʦʞʝʥʦʩʪʠ 
ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʦʧʨʠʥʦʩʝ ʫ ʬʦʥʜ ʟʘ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʟʘ ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ, ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʟ ʦʜʝˀʢʘ 5. ʧʦʜʦʜʝˀʘʢ 8. ʦʚʝ ʛʣʘʚʝ. ɿʘ 
ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʉʉʈ ʣʠʮʠʤʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ 
ʪʨʝʪʤʘʥ ʢʦʿʠ ʚʘʞʠ ʟʘ: 
 
  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ, ʘʢʦ ʿʝ ʨʝʯ ʦ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ 
Qʉʉʈ ʣʠʮʠʤʘ, 
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  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʘʢʦ ʉʉʈ ʣʠʮʝ ʥʠʿʝ 
ʢʚʘʣʠʬʠʢʦʚʘʥʦ. 

 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʢʨʝʜʠʪʥʠʤ 
ʠʥʩʪʠʪʫʮʠʿʘʤʘ, ʢʣʠʨʠʥʰʢʠʤ ʢʫ˂ʘʤʘ ʠ ʙʝʨʟʘʤʘ ʠʟ ʜʨʞʘʚʘ ʢʦʿʝ ʥʠʩʫ 
ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʤʦʞʝ ʪʨʝʪʠʨʘʪʠ ʢʘʦ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʘʤʦ ʘʢʦ ʩʫ ʧʨʦʧʠʩʠ ʜʨʞʘʚʝ ʧʦʨʝʢʣʘ ʪʠʭ 
ʣʠʮʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ˁʠʭʦʚʦ ʧʦʩʣʦʚʘˁʝ, ʢʘʦ ʠ ʥʘʜʟʦʨ ʥʘʜ 
ʧʦʩʣʦʚʘˁʝʤ ʪʠʭ ʣʠʮʘ, ʫʩʢʣʘʹʝʥʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ 
ʫʥʠʿʝ. 
 
 34. ɹʘʥʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʠʣʠ 
FIRB ʧʨʠʩʪʫʧ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠʥʩʪʨʫʤʝʥʪʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ ʧʨʠ ʦʙʨʘʯʫʥʫ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʠʟ ʪʘʯʢʝ 3. ʩʪʘʚ 2. ʘʣʠʥʝʿʝ ʧʨʚʘ ʠ ʰʝʩʪʘ ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ, ʘʢʦ ʿʝ ʪʦ 
ʧʨʠʤʝʥˀʠʚʦ, ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʟʘ ʧʦʪʨʝʙʝ 
ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʠ ʪʘʯʢʦʤ 
27. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ. 
 
  ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ ɸIRB ʧʨʠʩʪʫʧ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 
116. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠʥʩʪʨʫʤʝʥʪʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 2. ʦʚʝ ʛʣʘʚʝ. 
 
 35. ɸʢʦ ʟʘ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʢʦʿʫ ʙʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 38. ʦʚʝ 
ʦʜʣʫʢʝ ʙʠʣʝ ʨʘʩʧʦʨʝʹʝʥʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʠʟʨʘʯʫʥʘʚʘ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯ. 215. ʠ 216. ʠ ʪʘʯ. 219. ʜʦ 234. ʦʚʝ ʦʜʣʫʢʝ, ʘ ʘʢʦ ʿʝ ʜʦʙʠʣʘ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʙʘʥʢʘ ʟʘ ʦʚʝ ʧʦʪʨʝʙʝ ʤʦʞʝ 
ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 235. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
  ɸʢʦ ʟʘ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʢʦʫʿ ʙʠ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 73. ʦʚʝ 
ʦʜʣʫʢʝ ʙʠʣʝ ʨʘʩʧʦʨʝʹʝʥʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʘ 
ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ, ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 215. ʠ 216. ʠ ʪʘʯ. 235. ʜʦ 242. 
ʦʚʝ ʦʜʣʫʢʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʩʚʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ 
ʧʨʠʩʪʫʧ ʢʦʿʠ ʧʨʠʤʝˁʫʿʝ ʥʘ ʚʝ˂ʠ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʫ ʢʦʿʝʤ IRB 
ʧʨʠʩʪʫʧ ʧʨʠʤʝˁʫʿʝ ʩʘʤʦ ʥʘ ʜʝʦ ʦʜʥʦʩʥʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
 



49 

 

 36. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʜʫʞʥʘ ʿʝ ʜʘ ʥʘ 
ʦʧʰʪʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʠʟ ʪʘʯʢʝ 27. 
ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʦʜʣʫʢʝ. 
 
  ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʜʫʞʥʘ ʿʝ ʜʘ ʥʘ ʦʧʰʪʝ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 
1. ʦʜʨʝʜʙʘ ʧʦʜ 4), ʪʘʯʢʝ 27. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ ʠ ʪʘʯʢʝ 
134. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ʆʧʰʪʘ ʠ ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʫ ʩʤʠʩʣʫ 
ʦʚʝ ʪʘʯʢʝ, ʥʝ ʦʙʫʭʚʘʪʘʿʫ ʨʝʟʝʨʚʝ ʟʘ ʦʧʰʪʝ ʙʘʥʢʘʨʩʢʝ ʨʠʟʠʢʝ. 
 
  ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ, ʘ ʟʘ ʜʝʦ ʩʚʦʿʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ 
ʧʦʿʝʜʠʥʘʯʥʦʿ ʠʣʠ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ 
ʧʨʠʩʪʫʧ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 81. ʠ 83. ʦʚʝ ʦʜʣʫʢʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʫʪʚʨʜʠ ʜʝʦ 
ʦʧʰʪʝʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʥʘ ʢʦʿʠ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ 
ʧʨʦʧʠʩʘʥ ʟʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʠ ʜʝʦ ʥʘ ʢʦʿʠ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ 
ʧʨʦʧʠʩʘʥ ʟʘ IRB ʧʨʠʩʪʫʧ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
  1) ʘʢʦ ʙʘʥʢʘ ʫʢˀʫʯʝʥʘ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʧʨʠʤʝˁʫʿʝ ʠʩʢˀʫʯʠʚʦ IRB 
ʧʨʠʩʪʫʧ, ʥʘ ʦʧʰʪʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʨʠʤʝˁʫʿʝ ʩʝ 
ʪʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ; 
  2) ʘʢʦ ʙʘʥʢʘ ʫʢˀʫʯʝʥʘ ʫ ʢʦʥʩʦʣʠʜʘʮʠʿʫ ʧʨʠʤʝˁʫʿʝ ʠʩʢˀʫʯʠʚʦ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʥʘ ʦʧʰʪʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 
ʧʨʠʤʝˁʫʿʝ ʩʝ ʪʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ; 
  3) ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʨʘʩʧʦʨʝʹʫʿʝ 
ʩʝ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʠʟʨʘʯʫʥʘʪ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʠ ʥʘ ʜʝʦ ʠʟʨʘʯʫʥʘʪ 
ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ. 
 
 36ʘ. ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 
ʦʙʨʘʯʫʥʘʪ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʛʣʘʚʦʤ IV ʦʚʝ ʦʜʣʫʢʝ ʧʦ ʦʩʥʦʚʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʜʠʥʘʨʠʤʘ ʧʨʝʤʘ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ ʧʨʝʜʫʟʝ˂ʫ, ʦʜʥʦʩʥʦ 
ʧʨʝʜʫʟʝʪʥʠʢʫ ʠʣʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʫ, ʤʥʦʞʠ ʩʝ ʬʘʢʪʦʨʦʤ ʫʤʘˁʝˁʘ ʢʦʿʠ 
ʠʟʥʦʩʠ 0,7619, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ ʧʨʝʜʫʟʝ˂ʫ, ʦʜʥʦʩʥʦ 
ʧʨʝʜʫʟʝʪʥʠʢʫ ʠʣʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʫ ʨʘʩʧʦʨʝʹʝʥʘ ʿʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʦʜʥʦʩʥʦ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʠʭ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʩ ʪʠʤ ʜʘ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ 
ʧʨʝʜʫʟʝ˂ʫ, ʦʜʥʦʩʥʦ ʧʨʝʜʫʟʝʪʥʠʢʫ ʠʣʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʫ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʥʝ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ; 
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   2) ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ ʧʨʝʜʫʟʝ˂ʫ, ʦʜʥʦʩʥʦ 
ʧʨʝʜʫʟʝʪʥʠʢʫ ʠʣʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʫ ʿʝ ʫ ʜʠʥʘʨʠʤʘ ʢʦʿʠ ʥʠʩʫ ʠʥʜʝʢʩʠʨʘʥʠ 
ʜʝʚʠʟʥʦʤ ʢʣʘʫʟʫʣʦʤ; 
   3) ʫʢʫʧʘʥ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ, ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ ʠ 
ʧʦʜʨʝʹʝʥʠʭ ʜʨʫʰʪʘʚʘ ʙʘʥʢʝ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ï ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ 
ʧʨʝʜʫʟʝ˂ʫ, ʦʜʥʦʩʥʦ ʧʨʝʜʫʟʝʪʥʠʢʫ ʠʣʠ ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʫ ʠ ʣʠʮʠʤʘ 
ʧʦʚʝʟʘʥʠʤ ʩ ʜʫʞʥʠʢʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʥʝ ʫʢˀʫʯʫʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʪʧʫʥʦ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ ʩʪʘʤʙʝʥʠʤ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ï ʥʝ ʧʨʝʣʘʟʠ 180.000.000 ʜʠʥʘʨʘ; ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʧʨʝʜʫʟʤʝ ʧʦʪʨʝʙʥʝ ʘʢʪʠʚʥʦʩʪʠ ʨʘʜʠ ʪʘʯʥʦʛ ʫʪʚʨʹʠʚʘˁʘ ʦʚʦʛ ʠʟʥʦʩʘ ʠ ʜʘ 
ʠʭ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʜʦʢʫʤʝʥʪʫʿʝ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʚʝʰʪʘʚʘ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʦ ʫʢʫʧʥʦʤ 
ʠʟʥʦʩʫ ʫʤʘˁʝˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʨʠʤʝʥʝ ʬʘʢʪʦʨʘ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʜʣʫʢʝ ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ ʠʟʚʝʰʪʘʚʘˁʝ ʦ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ. 
 

ʆʜʝˀʘʢ 1. 
 

ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ 
 

1. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʨʘʯʫʥʘʚʘˁʝ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 37. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʧʦʟʠʮʠʿʝ ʙʠʣʘʥʩʥʝ ʘʢʪʠʚʝ ʿʝʜʥʘʢ ʿʝ ʠʟʥʦʩʫ 
ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ ʧʦʟʠʮʠʿʘ ʫʤʘˁʝʥʦʤ ʟʘ ʩʧʝʮʠʬʠʯʥʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʜʦʜʘʪʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 12. ʩʪʘʚ 5. ʠ ʪʘʯʢʦʤ 36. ʦʚʝ ʦʜʣʫʢʝ ʠ ʜʨʫʛʘ ʫʤʘˁʝˁʘ ʢʘʧʠʪʘʣʘ ʫ 
ʚʝʟʠ ʩʘ ʪʦʤ ʧʦʟʠʮʠʿʦʤ. 
 
  ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʿʝʜʥʘʢ ʿʝ ʠʟʥʦʩʫ ʙʨʫʪʦ 
ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʪʠʭ ʩʪʘʚʢʠ ʫʤʘˁʝʥʦʤ ʟʘ ʩʧʝʮʠʬʠʯʥʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʧʦʤʥʦʞʝʥʦʤ ʩʣʝʜʝ˂ʠʤ ʬʘʢʪʦʨʠʤʘ 
ʢʦʥʚʝʨʟʠʿʝ: 
 
  1) 0% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʥʠʩʢʦʛ ʨʠʟʠʢʘ; 
  2) 20% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʫʤʝʨʝʥʦʛ ʨʠʟʠʢʘ;  
  3) 50% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʩʨʝʜˁʝʛ ʨʠʟʠʢʘ;  
  4) 100% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ. 
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  ɺʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʨʘʩʧʦʨʝʹʫʿʫ ʩʝ ʫ ʢʘʪʝʛʦʨʠʿʝ ʨʠʟʠʢʘ ʥʘ ʩʣʝʜʝ˂ʠ 
ʥʘʯʠʥ: 
 
  1) ʢʘʪʝʛʦʨʠʿʘ ʥʠʩʢʦʛ ʨʠʟʠʢʘ ʦʙʫʭʚʘʪʘ ʩʣʝʜʝ˂ʝ ʩʪʘʚʢʝ: 
   ï ʥʝʠʩʢʦʨʠʰ˂ʝʥʝ ʧʨʝʫʟʝʪʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʢʨʝʜʠʪʫ, ʦʪʢʫʧʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʠʟʜʘʚʘˁʫ ʛʘʨʘʥʮʠʿʘ, 
ʿʝʤʩʪʘʚʘ ʠʣʠ ʘʢʮʝʧʘʪʘ, ʢʘʦ ʠ ʦʙʘʚʝʟʝ ʫ ʚʝʟʠ ʩʘ ʪʝʥʜʝʨʩʢʠʤ ʠ 
ʣʠʮʠʪʘʮʠʦʥʠʤ ʛʘʨʘʥʮʠʿʘʤʘ ʠ ʛʘʨʘʥʮʠʿʘʤʘ ʟʘ ʜʦʙʨʦ ʠʟʚʨʰʝˁʝ ʧʦʩʣʘ, ʘ 
ʢʦʿʝ ʙʘʥʢʘ ʤʦʞʝ ʙʝʟʫʩʣʦʚʥʦ ʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʥʘʿʘʚʝ ʦʪʢʘʟʘʪʠ ʠʣʠ ʟʘ ʢʦʿʝ 
ʿʝ ʫʛʦʚʦʨʝʥʦ ʧʨʘʚʦ ʙʘʥʢʝ ʜʘ ʿʝʜʥʦʩʪʨʘʥʦ ʨʘʩʢʠʥʝ ʫʛʦʚʦʨ ʫʩʣʝʜ 
ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘ ʦʙʘʚʝʟʘ ʧʦ 
ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʫ ʟʘ ʢʦʨʠʩʥʠʢʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʩʤʘʪʨʘ 
ʙʝʟʫʩʣʦʚʥʦ ʦʧʦʟʠʚʦʤ ʘʢʦ ʿʝ ʪʦ ʧʨʝʜʚʠʹʝʥʦ ʧʨʦʧʠʩʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
ʟʘʰʪʠʪʘ ʢʦʨʠʩʥʠʢʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ ʠʣʠ ʫʛʦʚʦʨʥʠ ʫʩʣʦʚʠ ʜʦʧʫʰʪʘʿʫ 
ʙʘʥʮʠ ʜʘ ʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʧʦʟʦʚʝ, 
   ï ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʧʦ ʢʦʿʠʤʘ ʥʝ ʤʦʞʝ ʜʦ˂ʠ ʜʦ ʧʣʘ˂ʘˁʘ;  
  2) ʢʘʪʝʛʦʨʠʿʘ ʫʤʝʨʝʥʦʛ ʨʠʟʠʢʘ ʦʙʫʭʚʘʪʘ ʩʣʝʜʝ˂ʝ ʩʪʘʚʢʝ:  
   ï ʥʝʠʩʢʦʨʠʰ˂ʝʥʝ ʧʨʝʫʟʝʪʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʢʨʝʜʠʪʫ, ʦʪʢʫʧʘ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʠʟʜʘʪʠʭ ʛʘʨʘʥʮʠʿʘ, ʠʣʠ 
ʘʢʮʝʧʘʪʘ, ʩʘ ʝʬʝʢʪʠʚʥʠʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʛʦʜʠʥʫ ʜʘʥʘ, ʦʩʠʤ ʦʥʠʭ ʢʦʿʠ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʫ ʢʘʪʝʛʦʨʠʿʫ ʥʠʩʢʦʛ ʨʠʟʠʢʘ, 
   ï ʜʦʢʫʤʝʥʪʘʨʥʝ ʘʢʨʝʜʠʪʠʚʝ ʢʦʜ ʢʦʿʠʭ ʨʦʙʘ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ 
ʠʩʧʦʨʫʢʝ ʧʨʝʜʩʪʘʚˀʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʜʨʫʛʝ ʩʣʠʯʥʝ 
ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʢʦʜ ʢʦʿʠʭ ʧʦʩʪʦʿʠ ʤʦʛʫ˂ʥʦʩʪ ʧʦʪʧʫʥʦʛ ʥʘʤʠʨʝˁʘ ʠʟ 
ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʘ ʢʦʿʠ ʩʫ ʫ ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ ʪʨʛʦʚʠʥʝ,  
   ï ʿʝʤʩʪʚʘ ʠ ʛʘʨʘʥʮʠʿʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʪʝʥʜʝʨʩʢʝ ʠ ʣʠʮʠʪʘʮʠʦʥʝ 
ʛʘʨʘʥʮʠʿʝ, ʛʘʨʘʥʮʠʿʝ ʟʘ ʜʦʙʨʦ ʠʟʚʨʰʝˁʝ ʧʦʩʣʘ, ʢʘʦ ʠ ʩʘ ˁʠʤʘ ʧʦʚʝʟʘʥʝ 
ʛʘʨʘʥʮʠʿʝ ʟʘ ʧʦʚʨʘ˂ʘʿ ʘʚʘʥʩʘ ʠ ʛʘʨʘʥʮʠʿʝ ʟʘ ʚʨʘ˂ʘˁʝ ʛʘʨʘʥʪʥʦʛ 
ʜʝʧʦʟʠʪʘ), ʘ ʢʦʿʠ ʩʫ ʫ ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ ʪʨʛʦʚʠʥʝ, ʠ ʜʨʫʛʝ ʛʘʨʘʥʮʠʿʝ 
ʢʦʿʝ ʥʝʤʘʿʫ ʢʘʨʘʢʪʝʨ ʢʨʝʜʠʪʥʦʛ ʩʫʧʩʪʠʪʫʪʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʢʨʝʜʠʪʥʠʤ 
ʩʫʧʩʪʠʪʫʪʦʤ ʧʦʜʨʘʟʫʤʝʚʘ ʩʚʘʢʦ ʧʨʝʫʟʠʤʘˁʝ ʦʙʘʚʝʟʘ ʢʦʿʝ ʟʘ ʙʘʥʢʫ 
ʠʥʠʮʠʿʘʣʥʦ ʠʤʘ ʠʩʪʠ ʨʠʟʠʢ ʢʘʦ ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ, 
   ï ʥʝʦʧʦʟʠʚʝ ʩʪʝʥʜʙʘʿ ʘʢʨʝʜʠʪʠʚʝ ʢʦʿʠ ʥʝʤʘʿʫ ʢʘʨʘʢʪʝʨ 
ʢʨʝʜʠʪʥʦʛ ʩʫʧʩʪʠʪʫʪʘ, ʘ ʢʦʿʠ ʩʫ ʫ ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ ʪʨʛʦʚʠʥʝ;  
  3) ʢʘʪʝʛʦʨʠʿʘ ʩʨʝʜˁʝʛ ʨʠʟʠʢʘ ʦʙʫʭʚʘʪʘ ʩʣʝʜʝ˂ʝ ʩʪʘʚʢʝ:  
   ï ʜʦʢʫʤʝʥʪʘʨʥʝ ʘʢʨʝʜʠʪʠʚʝ, ʢʦʿʠ ʩʫ ʫ ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ 
ʪʨʛʦʚʠʥʝ, ʦʩʠʤ ʦʥʠʭ ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʫ 
ʢʘʪʝʛʦʨʠʿʫ ʫʤʝʨʝʥʦʛ ʨʠʟʠʢʘ,  
   ï ʛʘʨʘʥʮʠʿʘ ʟʘ ʠʩʧʦʨʫʢʫ ʨʦʙʝ, ʮʘʨʠʥʩʢʝ ʛʘʨʘʥʮʠʿʝ ʠ ʛʘʨʘʥʮʠʿʝ 
ʟʘ ʠʟʤʠʨʝˁʝ ʧʦʨʝʩʢʠʭ ʦʙʘʚʝʟʘ,  
   ï ʥʝʠʩʢʦʨʠʰ˂ʝʥʝ ʧʨʝʫʟʝʪʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʢʨʝʜʠʪʫ, ʦʪʢʫʧʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʠʟʜʘʚʘˁʫ ʛʘʨʘʥʮʠʿʘ, 
ʿʝʤʩʪʚʘ ʠʣʠ ʘʢʮʝʧʘʪʘ, ʩʘ ʝʬʝʢʪʠʚʥʦʤ ʨʦʯʥʦʰ˂ʫ ʜʫʞʦʤ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ, 
ʦʩʠʤ ʦʥʠʭ ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʫ ʢʘʪʝʛʦʨʠʿʫ ʥʠʩʢʦʛ 
ʨʠʟʠʢʘ, 
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   ï ʧʨʝʫʟʝʪʝ ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʠʟʜʘʚʘˁʘ 
ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʚʝʟʥʠʮʘ ʠʣʠ ʟʘʧʠʩʘ (Note Issuance Facility ï NIF) ʠ 
ʨʝʚʦʣʚʠʥʛ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʧʨʫʞʘˁʘ ʫʩʣʫʛʘ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ 
ʩʨʝʜˁʦʨʦʯʥʠʭ ʦʙʚʝʟʥʠʮʘ ʠʣʠ ʟʘʧʠʩʘ ʩʘ ʦʙʘʚʝʟʦʤ ʦʪʢʫʧʘ (Revolving 
Underwriting Facility ï RUF); 
  4) ʢʘʪʝʛʦʨʠʿʘ ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ ʦʙʫʭʚʘʪʘ ʩʣʝʜʝ˂ʝ ʩʪʘʚʢʝ: 
   ï ʛʘʨʘʥʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʢʘʨʘʢʪʝʨ ʢʨʝʜʠʪʥʦʛ ʩʫʧʩʪʠʪʫʪʘ (ʥʧʨ. 
ʛʘʨʘʥʮʠʿʝ ʟʘ ʦʪʧʣʘʪʫ ʢʨʝʜʠʪʘ), 
   ï ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ, 
   ï ʘʢʮʝʧʪʝ, 
   ï ʠʥʜʦʩʘʤʝʥʪʝ ʥʘ ʤʝʥʠʮʘʤʘ ʢʦʿʝ ʥʠʩʫ ʠʥʜʦʩʠʨʘʥʝ ʥʘ ʜʨʫʛʝ 
ʙʘʥʢʝ, 
   ï ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʨʝʛʨʝʩʘ (ʥʧʨ. ʬʘʢʪʦʨʠʥʛ ʩ ʨʝʛʨʝʩʦʤ), 
   ï ʥʝʦʧʦʟʠʚʝ ʩʪʝʥʜʙʘʿ ʘʢʨʝʜʠʪʠʚʝ ʢʦʿʠ ʠʤʘʿʫ ʢʘʨʘʢʪʝʨ 
ʢʨʝʜʠʪʥʠʭ ʩʫʧʩʪʠʪʫʪʘ, 
   ï ʠʤʦʚʠʥʘ ʩʪʝʯʝʥʘ ʧʦ ʦʩʥʦʚʫ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ ʟʘ ʢʫʧʦʚʠʥʫ 
ʠʤʦʚʠʥʝ, 
   ï ʬʦʨʚʘʨʜ ʜʝʧʦʟʠʪʝ, 
   ï ʥʝʫʧʣʘ˂ʝʥʠ ʜʝʦ ʜʝʣʠʤʠʯʥʦ ʫʧʣʘ˂ʝʥʠʭ ʘʢʮʠʿʘ ʠ ʜʨʫʛʠʭ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, 
   ï ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, 
   ï ʦʩʪʘʣʝ ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ. 
 
  ɹʘʥʢʘ ʤʦʞʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ, ʚʨʰʠʪʠ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʫ ʿʝ ʧʨʠʤʝˁʝʥʘ ʤʘʪʝʨʠʿʘʣʥʘ 
ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ.  
 
  ɸʢʦ ʙʘʥʢʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʝʬʝʢʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʦ ʦʩʥʦʚʫ 
ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʢʦʨʠʩʪʠ ʩʣʦʞʝʥʠ 
ʤʝʪʦʜ ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʠʣʠ ʨʦʙʝ ʢʦʿʝ ʩʫ ʧʨʦʜʘʪʝ, ʟʘʣʦʞʝʥʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʜʘʪʝ ʫ 
ʟʘʿʘʤ ʫ ʦʢʚʠʨʫ ʪʨʘʥʩʘʢʮʠʿʘ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʠ reverse ʨʝʧʦ ʫʛʦʚʦʨʘ, 
ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, 
ʢʘʦ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʫʚʝ˂ʘ 
ʟʘ ʢʦʨʝʢʪʠʚʥʠ ʬʘʢʪʦʨ ʢʦʿʠ ʿʝ ʟʘ ʦʜʥʦʩʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ 
ʧʨʦʧʠʩʘʥ ʪʘʯ. 174. ʜʦ 181. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪ. 1. ʜʦ 5. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ 
ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜʝ ʧʨʦʧʠʩʘʥʝ ʫ ʦʜʝˀʢʫ 5. ʦʚʝ ʛʣʘʚʝ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ 
ʝʬʝʢʪʝ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ. ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʠ reverse ʨʝʧʦ ʫʛʦʚʦʨʘ, ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ 
ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ 
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ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ ʙʘʥʢʘ ʤʦʞʝ ʧʨʠʤʝˁʠʚʘʪʠ ʦʜʨʝʜʙʝ ʠʟ ʦʜʝˀʢʘ 5. ʠʣʠ ʠʟ 
ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. 
 
 38. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʨʝʜʠ ʫ ʿʝʜʥʫ ʦʜ ʩʣʝʜʝ˂ʠʭ 
ʢʣʘʩʘ: 
 
  1) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ; 
  2) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ ʿʝʜʠʥʠʮʘʤʘ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ; 
  3) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ; 
  4) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ; 
  5) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ; 
  6) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ; 
  7) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ; 
  8) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ; 
  9) ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ; 
  10) ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
  11) ʚʠʩʦʢʦʨʠʟʠʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
  12) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ; 
  13) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ; 
  14) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʠ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʩʘ 
ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ; 
  15) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ 
ʬʦʥʜʦʚʝ; 
  16) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ; 
  17) ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʫ ʢʣʘʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʦʛ ʩʪʘʚʘ ʨʘʩʧʦʨʝʜʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ɻʣʘʚʦʤ III ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, 
ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ. 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʙʣʠʞʝ ʫʪʚʨʜʠ ʢʨʠʪʝʨʠʿʫʤʝ 
ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʨʝʹʫʿʝ ʫ ʢʣʘʩʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ. 

 
 39. ɿʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʧʨʠʤʝˁʫʿʝ ʥʘ ʩʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʦʩʠʤ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 38. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ.  
 
  ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʪʘʢʦ ʰʪʦ 
ʩʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʤʥʦʞʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʦʥʜʝʨʦʤ ʨʠʟʠʢʘ, ʢʦʿʠ ʩʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʦʜʦʜʝˀʢʦʤ 2. ʦʚʦʛ ʦʜʝˀʢʘ, ʦʜʨʝʹʫʿʝ ʟʘ ʩʚʘʢʫ ʧʦʿʝʜʠʥʘʯʥʫ 
ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʦʩʥʦʚʫ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʥʠʚʦʘ ˁʝʥʦʛ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ. 
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  ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʪʘʚʦʤ 2. ʦʚʝ ʪʘʯʢʝ ʫʤʘˁʫʿʝ ʩʝ ʟʘ ʠʟʥʦʩ ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʘʯʢʝ 13. ʩʪʘʚ 
1. ʦʜʨʝʜʙʘ ʧʦʜ 17) ʦʚʝ ʦʜʣʫʢʝ. 
 
  ʅʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʨʝʹʫʿʝ ʩʝ ʥʘ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʢʦʿʠ ʿʝ ʜʦʜʝʣʠʣʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʠʣʠ ʘʛʝʥʮʠʿʘ ʟʘ 
ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʫ ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 3. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
  ɸʢʦ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʣʘʛʦʜʠ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʠʟʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 4. 
ʦʚʝ ʛʣʘʚʝ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʟʘ ʢʦʿʝ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ ʥʠʿʝ 
ʫʪʚʨʹʝʥ ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%. 
 
 40. ʆʩʠʤ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʝʣʝʤʝʥʪʝ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ 
ʢʘʧʠʪʘʣʘ, ʜʦʜʘʪʥʦʛ ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, 
ʙʘʥʢʘ ʤʦʞʝ ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʢʦʿʘ ʿʝ ʤʘʪʠʯʥʦ ʠʣʠ 
ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ ʪʝ ʙʘʥʢʝ, ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ ʪʝ 
ʙʘʥʢʝ ʠʣʠ ʜʨʫʰʪʚʦ ʢʦʿʝ ʿʝ ʩʘ ʪʦʤ ʙʘʥʢʦʤ ʧʦʚʝʟʘʥʦ ʟʘʿʝʜʥʠʯʢʠʤ 
ʫʧʨʘʚˀʘˁʝʤ ʜʦʜʝʣʠʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʥʠʚʦ ˁʠʭʦʚʦʛ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
  1) ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʿʝ ʙʘʥʢʘ, ʠʥʚʝʩʪʠʮʠʦʥʦ ʜʨʫʰʪʚʦ, 
ʬʠʥʘʥʩʠʿʩʢʠ ʭʦʣʜʠʥʛ, ʤʝʰʦʚʠʪʠ ʬʠʥʘʥʩʠʿʩʢʠ ʭʦʣʜʠʥʛ, ʬʠʥʘʥʩʠʿʩʢʘ 
ʠʥʩʪʠʪʫʮʠʿʘ, ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠʤʦʚʠʥʦʤ ʠʣʠ ʜʨʫʰʪʚʦ ʟʘ ʜʦʜʘʪʥʝ 
ʫʩʣʫʛʝ, ʠ ʥʘ ˁʫ ʩʝ ʧʨʠʤʝˁʫʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
ʧʦʩʣʦʚʘˁʝ ʪʠʭ ʣʠʮʘ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ;  
  2) ʙʘʥʢʘ ʠ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʩʫ ʧʨʝʜʤʝʪ ʟʘʿʝʜʥʠʯʢʝ 
ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʢʦʿʘ ʩʝ ʩʧʨʦʚʦʜʠ ʤʝʪʦʜʦʤ ʧʫʥʝ ʢʦʥʩʦʣʠʜʘʮʠʿʝ;  
  3) ʥʘ ʙʘʥʢʫ ʠ ʥʘ ʜʨʫʛʫ ʫʛʦʚʦʨʥʫ ʩʪʨʘʥʫ ʧʨʠʤʝˁʫʿʝ ʩʝ ʠʩʪʠ ʥʘʯʠʥ 
ʧʨʦʮʝʥʝ, ʤʝʨʝˁʘ ʠ ʢʦʥʪʨʦʣʝ ʨʠʟʠʢʘ;  
  4) ʙʘʥʢʘ ʠ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʦʩʥʦʚʘʥʝ ʩʫ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ; 
ʠ  
  5) ʥʝ ʧʦʩʪʦʿʝ ʧʨʝʧʨʝʢʝ ʟʘ ʧʨʝʥʦʩ ʢʘʧʠʪʘʣʘ ʠʣʠ ʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʨʝʤʘ ʙʘʥʮʠ. 
 
  ʇʦʜ ʬʠʥʘʥʩʠʿʩʢʦʤ ʠʥʩʪʠʪʫʮʠʿʦʤ, ʫ ʩʤʠʩʣʫ ʦʚʝ ʦʜʣʫʢʝ, 
ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʣʠʮʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʫ ʩʤʠʩʣʫ ʟʘʢʦʥʘ ʢʦʿʠʤ ʩʝ 
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ʫʨʝʹʫʿʫ ʙʘʥʢʝ, ʦʩʠʤ ʙʘʥʢʝ, ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʜʨʫʰʪʚʘ ʠ ʜʨʫʰʪʚʘ ʟʘ 
ʦʩʠʛʫʨʘˁʝ. 

 
  ɹʘʥʢʘ ʢʦʿʘ ʥʘʤʝʨʘʚʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʣʠʮʠʤʘ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʠʟ ʪʦʛ ʩʪʘʚʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʅʘʨʦʜʥʦʿ 
ʙʘʥʮʠ ʉʨʙʠʿʝ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʘʚʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ 
ʧʨʠʤʝʥʫ ʪʦʛ ʧʦʥʜʝʨʘ ʠ ʜʘ ʿʦʿ ʫʟ ʪʘʿ ʟʘʭʪʝʚ ʜʦʩʪʘʚʠ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ 
ʩʝ ʜʦʢʘʟʫʿʝ ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʪʦʛ ʩʪʘʚʘ. 

 
  ʆ ʟʘʭʪʝʚʫ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʣʫʯʫʿʝ ʫ 
ʨʦʢʫ ʦʜ 30 ʜʘʥʘ ʦʜ ʜʘʥʘ ʧʨʠʿʝʤʘ ʫʨʝʜʥʦʛ ʟʘʭʪʝʚʘ. 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʧʨʦʤʝʥʝ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, 
ʦ ʪʦʤʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʠ ʜʦʩʪʘʚʠ ʿʦʿ 
ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʦ ʪʠʤ ʧʨʦʤʝʥʘʤʘ.  
 

2. ʇʦʥʜʝʨʠ ʨʠʟʠʢʘ 
 

ʘ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ 

 
 41. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʟʘ 
ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 1), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 
 

ʊʘʙʝʣʘ 1. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

0% 20% 50% 100% 100% 150% 

 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ɽʚʨʦʧʩʢʦʿ ʮʝʥʪʨʘʣʥʦʿ ʙʘʥʮʠ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ 
ʉʨʙʠʿʝ, ʢʘʦ ʠ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʦʿʝ ʩʫ ʠʟʨʘʞʝʥʝ ʠ ʢʦʿʝ ʩʝ ʠʟʤʠʨʫʿʫ ʫ ˁʠʭʦʚʠʤ 
ʥʘʮʠʦʥʘʣʥʠʤ ʚʘʣʫʪʘʤʘ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʥʘ 
ʢʦʿʝ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʫ ʦʜʨʝʜʙʝ ʩʪ. 1. ʜʦ 3. ʦʚʝ ʪʘʯʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 100%. 
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  ɹʘʥʢʘ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʢʦʿʝ ʥʠʩʫ ʯʣʘʥʠʮʝ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʦʚʠʭ ʜʨʞʘʚʘ, ʠ ʢʦʿʠʤʘ ʿʝ 
ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʜʦʜʝʣʠʣʦ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʠʞʠ ʦʜ ʦʥʦʛ ʠʟ ʩʪ. 
1. ʠ 4. ʦʚʝ ʪʘʯʢʝ, ʘ ʢʦʿʝ ʩʫ ʠʟʨʘʞʝʥʝ ʠ ʠʟʤʠʨʫʿʫ ʩʝ ʫ ˁʠʭʦʚʠʤ 
ʥʘʮʠʦʥʘʣʥʠʤ ʚʘʣʫʪʘʤʘ, ʜʦʜʝʣʠʪʠ ʪʘʿ ʧʦʥʜʝʨ ʨʠʟʠʢʘ - ʘʢʦ ʩʫ ʧʨʦʧʠʩʠ ʪʝ 
ʜʨʞʘʚʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ 
ʧʦʩʣʦʚʘˁʝʤ ʫʩʢʣʘʹʝʥʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 
 

ʙ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ 
ʠ ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ 

 
 42. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠ 
ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʢʦʿʠ ʩʫ ʦʚʦʤ 
ʦʜʣʫʢʦʤ ʧʨʦʧʠʩʘʥʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ 
ʠʟ ʩʪ. 2, 4. ʠ 5. ʦʚʝ ʪʘʯʢʝ. ʇʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʝʪʤʘʥ ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʦʧʠʩʘʥ ʪʘʯʢʦʤ 47. ʩʪʘʚ 2. ʠ ʪʘʯʢʦʤ 48. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ 
ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ 
ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʤʦʞʝ ʜʦʜʝʣʠʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʜʨʞʘʚʝ ʫ 
ʢʦʿʦʿ ʩʫ ʦʩʥʦʚʘʥʝ, ʘʢʦ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʫ ʨʠʟʠʯʥʦʩʪʠ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʫʩʣʝʜ ʦʚʣʘʰ˂ʝˁʘ ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʠʣʠ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʜʘ 
ʧʨʠʢʫʧˀʘ ʧʨʠʭʦʜʝ ʠ ʧʦʩʪʦʿʘˁʘ ʧʦʩʝʙʥʦʛ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʦʛ ʦʢʚʠʨʘ (ʥʧʨ. 
ʫ ʚʝʟʠ ʩʘ ʦʜʛʦʚʦʨʥʦʰ˂ʫ ʟʘ ʜʫʛʦʚʝ ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ/ʣʦʢʘʣʥʝ 
ʩʘʤʦʫʧʨʘʚʝ) ʢʦʿʠ ʩʤʘˁʫʿʝ ʨʠʟʠʢ ʦʜ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʮʨʢʚʘʤʘ ʠ ʚʝʨʩʢʠʤ ʟʘʿʝʜʥʠʮʘʤʘ ʤʦʞʝ 
ʜʦʜʝʣʠʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ, ʘʢʦ 
ʠʤʘʿʫ ʩʪʘʪʫʩ ʧʨʘʚʥʦʛ ʣʠʮʘ ʠ ʟʘʢʦʥʦʤ ʠʤ ʿʝ ʧʦʚʝʨʝʥʦ ʧʨʠʢʫʧˀʘˁʝ 
ʧʦʨʝʟʘ. ʋ ʪʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʫ ʦʜʨʝʜʙʝ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, 
ʧʨʠ ʯʝʤʫ ʩʝ ʥʘʚʝʜʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ ʠʟʫʟʠʤʘʿʫ ʦʜ ʧʨʠʤʝʥʝ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʠʟ ʪʘʯʢʝ 83. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ɸʢʦ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʜʨʞʘʚʝ ʢʦʿʘ ʥʠʿʝ ʯʣʘʥʠʮʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘ ʯʠʿʠ ʩʫ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ ʫʩʢʣʘʹʝʥʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʪʨʝʪʠʨʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʩʚʦʿʠʤ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ 
ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʜʨʞʘʚʠ ʿʝʨ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʫ ʨʠʟʠʯʥʦʩʪʠ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʩʣʝʜ 
ʪʦʛʘ ʰʪʦ ʪʘ ʪʝʨʠʪʦʨʠʿʘʣʥʘ ʘʫʪʦʥʦʤʠʿʘ ʠʣʠ ʣʦʢʘʣʥʘ ʩʘʤʦʫʧʨʘʚʘ ʠʤʘ 
ʦʚʣʘʰ˂ʝˁʝ ʜʘ ʧʨʠʢʫʧˀʘ ʧʨʠʭʦʜʝ ʠ ʧʦʩʪʦʿʠ ʧʦʩʝʙʘʥ ʠʥʩʪʠʪʫʮʠʦʥʘʣʥʠ 
ʦʢʚʠʨ ʢʦʿʠ ʫʤʘˁʫʿʝ ʨʠʟʠʢ ʦʜ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, 
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ʙʘʥʢʘ ʤʦʞʝ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʜʘ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʚʠʤ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ. 
 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ ʿʝʜʠʥʠʮʘʤʘ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠ ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ 
ʫʥʠʿʝ, ʢʦʿʝ ʩʫ ʠʟʨʘʞʝʥʝ ʠ ʢʦʿʝ ʩʝ ʠʟʤʠʨʫʿʫ ʫ ˁʠʭʦʚʠʤ ʥʘʮʠʦʥʘʣʥʠʤ 
ʚʘʣʫʪʘʤʘ, ʜʦʜʝˀʫʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20%. 
 

ʚ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ 

 
 43. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʟʘ 
ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 2) ʧʨʝʤʘ ʥʠʚʦʫ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʜʨʞʘʚʝ ʧʦʨʝʢʣʘ: 
 

ʊʘʙʝʣʘ 2. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 100% 100% 100% 150% 

 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʜʦʜʝˀʫʿʝ 
ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100% ʘʢʦ ʜʨʞʘʚʘ ʧʦʨʝʢʣʘ ʥʝʤʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ. 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʟʘ 
ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 48. ʦʚʝ ʦʜʣʫʢʝ. ʇʨʝʬʝʨʝʥʮʠʿʘʣʥʠ 
ʪʨʝʪʤʘʥ ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʦʧʠʩʘʥ ʪʘʯʢʦʤ 47. ʩʪʘʚ 2. ʠ 
ʪʘʯʢʦʤ 48. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʩʘ 
ʫʛʦʚʦʨʝʥʦʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʪʨʠ ʤʝʩʝʮʘ ʜʦʜʝˀʫʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20%. 
 
  ʀʟʫʟʝʪʥʦ, ʙʘʥʢʘ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʘʚʥʠʤ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʠ, 
ʪʝʨʠʪʦʨʠʿʘʣʥʦʿ ʘʫʪʦʥʦʤʠʿʠ ʠʣʠ ʣʦʢʘʣʥʦʿ ʩʘʤʦʫʧʨʘʚʠ ʫ ʢʦʿʦʿ ʿʝ ʪʦ ʪʝʣʦ 
ʦʩʥʦʚʘʥʦ, ʘʢʦ ʠʭ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʪʝ ʜʨʞʘʚʝ ʪʨʝʪʠʨʘ ʥʘ ʠʩʪʠ 
ʥʘʯʠʥ, ʿʝʨ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʫ ʨʠʟʠʯʥʦʩʪʠ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫʩʣʝʜ 
ʧʦʩʪʦʿʘˁʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʛʘʨʘʥʮʠʿʝ/ʿʝʤʩʪʚʘ ʦʜʥʦʩʥʝ ʜʨʞʘʚʝ, 
ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʠʣʠ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ. 
 
  ɸʢʦ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʜʨʞʘʚʝ ʢʦʿʘ ʥʠʿʝ ʯʣʘʥʠʮʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘ ʯʠʿʠ ʩʫ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʙʘʥʘʢʘ ʠ 
ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ ʫʩʢʣʘʹʝʥʠ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ 
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ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʪʨʝʪʠʨʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʩʚʦʿʠʤ ʿʘʚʥʠʤ 
ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʥʘ ʥʘʯʠʥ ʠʟ ʩʪ. 1 ʜʦ 3. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ 
ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʜʘ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʚʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ. ʋ ʦʩʪʘʣʠʤ 
ʩʣʫʯʘʿʝʚʠʤʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 100%. 
 

ʛ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ 

 
 44. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ, 
ʦʩʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ 
ʢʦʿʠ ʩʫ ʦʚʦʤ ʦʜʣʫʢʦʤ ʧʨʦʧʠʩʘʥʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ. 
ʇʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʝʪʤʘʥ ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʦʧʠʩʘʥ ʪʘʯʢʦʤ 
47. ʩʪʘʚ 2, ʪʘʯʢʦʤ 48. ʩʪʘʚ 2. ʠ ʪʘʯʢʦʤ 49. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʩʝ ʥʝ 
ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ʇʦʜ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʝ ʠ ʀʥʪʝʨʘʤʝʨʠʯʢʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʢʦʨʧʦʨʘʮʠʿʘ (IIC), 
ʎʨʥʦʤʦʨʩʢʘ ʪʨʛʦʚʠʥʩʢʘ ʠ ʨʘʟʚʦʿʥʘ ʙʘʥʢʘ (BSTDB), ɹʘʥʢʘ ʟʘ ʝʢʦʥʦʤʩʢʝ 
ʠʥʪʝʛʨʘʮʠʿʝ ʎʝʥʪʨʘʣʥʝ ɸʤʝʨʠʢʝ (CABEI) ʠ CAF ï ʈʘʟʚʦʿʥʘ ʙʘʥʢʘ 
ʃʘʪʠʥʩʢʝ ɸʤʝʨʠʢʝ (CAF).  
 
  ɹʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ 
ʩʣʝʜʝ˂ʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ: 
 
  ï ʄʝʹʫʥʘʨʦʜʥʦʿ ʙʘʥʮʠ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (IBRD), 
  ï ʄʝʹʫʥʘʨʦʜʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ ʢʦʨʧʦʨʘʮʠʿʠ (IFC), 
  ï ʀʥʪʝʨʘʤʝʨʠʯʢʦʿ ʨʘʟʚʦʿʥʦʿ ʙʘʥʮʠ (IADB), 
  ï ɸʟʠʿʩʢʦʿ ʨʘʟʚʦʿʥʦʿ ʙʘʥʮʠ (ɸDB), 
  ï ɸʬʨʠʯʢʦʿ ʨʘʟʚʦʿʥʦʿ ʙʘʥʮʠ (AFDB), 
  ï ʈʘʟʚʦʿʥʦʿ ʙʘʥʮʠ ʉʘʚʝʪʘ ɽʚʨʦʧʝ (CEB), 
  ï ʅʦʨʜʠʿʩʢʦʿ ʠʥʚʝʩʪʠʮʠʦʥʦʿ ʙʘʥʮʠ (NIB), 
  ï ʂʘʨʠʧʩʢʦʿ ʨʘʟʚʦʿʥʦʿ ʙʘʥʮʠ (CDB), 
  ï ɽʚʨʦʧʩʢʦʿ ʙʘʥʮʠ ʟʘ ʦʙʥʦʚʫ ʠ ʨʘʟʚʦʿ (ɽBRD), 
  ï ɽʚʨʦʧʩʢʦʿ ʠʥʚʝʩʪʠʮʠʦʥʦʿ ʙʘʥʮʠ (EIB), 
  ï ɽʚʨʦʧʩʢʦʤ ʠʥʚʝʩʪʠʮʠʦʥʦʤ ʬʦʥʜʫ (EIF), 
  ï ʄʫʣʪʠʣʘʪʝʨʘʣʥʦʿ ʘʛʝʥʮʠʿʠ ʟʘ ʛʘʨʘʥʪʦʚʘˁʝ ʠʥʚʝʩʪʠʮʠʿʘ (MIGA), 
  ï ʄʝʹʫʥʘʨʦʜʥʦʤ ʧʨʦʛʨʘʤʫ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʠʤʫʥʠʟʘʮʠʿʝ (IFFʠʤ), 
  ï ʀʩʣʘʤʩʢʦʿ ʨʘʟʚʦʿʥʦʿ ʙʘʥʮʠ (IʩDB). 
 

ʜ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ 

 
 45. ɹʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ 
ʩʣʝʜʝ˂ʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ: 
 
  ï ɽʚʨʦʧʩʢʦʿ ʫʥʠʿʠ (EU), 
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  ï ʄʝʹʫʥʘʨʦʜʥʦʤ ʤʦʥʝʪʘʨʥʦʤ ʬʦʥʜʫ (IMF), 
  ï ɹʘʥʮʠ ʟʘ ʤʝʹʫʥʘʨʦʜʥʘ ʧʦʨʘʚʥʘˁʘ (BIS), 
  ï ɽʚʨʦʧʩʢʦʤ ʬʦʥʜʫ ʟʘ ʬʠʥʘʥʩʠʿʩʢʫ ʩʪʘʙʠʣʥʦʩʪ (EFSF), 
  ï ɽʚʨʦʧʩʢʦʤ ʩʪʘʙʠʣʠʟʘʮʠʦʥʦʤ ʤʝʭʘʥʠʟʤʫ (ɽɮʄ), 
  ï ʤʝʹʫʥʘʨʦʜʥʦʿ ʬʠʥʘʥʩʠʿʩʢʦʿ ʠʥʩʪʠʪʫʮʠʿʠ ʦʩʥʦʚʘʥʦʿ ʦʜ ʩʪʨʘʥʝ 
ʜʚʝ ʠʣʠ ʚʠʰʝ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʫ ʮʠˀʫ ʦʙʝʟʙʝʹʝˁʘ ʬʠʥʘʥʩʠʨʘˁʘ 
ʠ ʧʨʫʞʘˁʘ ʬʠʥʘʥʩʠʿʩʢʝ ʧʦʤʦ˂ʠ ʩʚʦʿʠʤ ʯʣʘʥʦʚʠʤʘ ʫ ʩʣʫʯʘʿʫ ˁʠʭʦʚʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʪʝʰʢʦ˂ʘ. 
 

ʹ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ 

 
 46. ʋ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʝ, ʧʦʨʝʜ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʙʘʥʢʘʤʘ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʨʘʩʧʦʨʝʹʫʿʫ ʠ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ: 
 
  ï ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ ʩʘ ʩʝʜʠʰʪʝʤ ʚʘʥ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʯʠʿʘ ʿʝ 
ʧʨʝʪʝʞʥʘ ʜʝʣʘʪʥʦʩʪ ʧʨʠʤʘˁʝ ʜʝʧʦʟʠʪʘ ʠ ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ ʟʘ ʩʚʦʿ 
ʨʘʯʫʥ (ʢʨʝʜʠʪʥʝ ʠʥʩʪʠʪʫʮʠʿʝ),  
  ï ʧʨʘʚʥʠʤ ʣʠʮʠʤʘ ʯʠʿʘ ʿʝ ʧʨʝʪʝʞʥʘ ʜʝʣʘʪʥʦʩʪ ʧʨʫʞʘˁʝ 
ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʫʩʣʫʛʘ ʪʨʝ˂ʠʤ ʣʠʮʠʤʘ ʠ ʦʙʘʚˀʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ 
ʘʢʪʠʚʥʦʩʪʠ (ʠʥʚʝʩʪʠʮʠʦʥʘ ʜʨʫʰʪʚʘ), 
  ï ʦʩʪʘʣʠʤ ʣʠʮʠʤʘ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ ʩʝʢʪʦʨʫ ʢʦʿʘ ʩʫ ʦʜ ʥʘʜʣʝʞʥʦʛ 
ʨʝʛʫʣʘʪʦʨʥʦʛ ʪʝʣʘ ʜʨʞʘʚʝ ʫ ʢʦʿʦʿ ʠʤʘʿʫ ʩʝʜʠʰʪʝ ʜʦʙʠʣʘ ʜʦʟʚʦʣʫ ʟʘ ʨʘʜ ʠ 
ʥʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ 
ʪʠʭ ʣʠʮʘ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ ʫʧʦʨʝʜʠʚʠ ʩʘ ʦʥʠʤʘ ʢʦʿʠ ʩʝ 
ʧʨʠʤʝˁʫʿʫ ʥʘ ʙʘʥʢʝ. 
 
  ɿʘ ʧʦʪʨʝʙʝ ʩʪʘʚʘ 1. ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ ʪʘʯʢʝ, ʧʦʜ ʠʥʚʝʩʪʠʮʠʦʥʠʤ 
ʜʨʫʰʪʚʦʤ ʥʝ ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʢʦʿʘ ʫʛʦʚʘʨʘ ʧʦʩʣʦʚʝ ʫ 
ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʬʿʫʯʝʨʩʠʤʘ ʠ ʦʧʮʠʿʘʤʘ ʟʘ ʩʚʦʿ ʨʘʯʫʥ, ʠʩʢˀʫʯʠʚʦ ʫ 
ʮʠˀʫ ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ ʧʦ ʦʩʥʦʚʫ ʧʦʟʠʮʠʿʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʨʠʚʘʪʠʤʘ 
ʠʣʠ ʢʦʿʝ ʫʛʦʚʘʨʘ ʪʝ ʧʦʩʣʦʚʝ ʟʘ ʨʘʯʫʥ ʜʨʫʛʠʭ ʣʠʮʘ ʢʦʿʘ ʩʫ ʫʯʝʩʥʠʮʠ ʥʘ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʘʣʠ ʩʘʤʦ ʫʟ ʛʘʨʘʥʮʠʿʫ ʢʣʠʨʠʥʰʢʝ ʢʫ˂ʝ, ʢʘʦ ʥʠ 
ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʢʦʿʝ ʿʝ ʦʚʣʘʰ˂ʝʥʦ ʩʘʤʦ ʟʘ ʧʨʫʞʘˁʝ ʫʩʣʫʛʘ 
ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʩʘʚʝʪʦʚʘˁʘ ʠ/ʠʣʠ ʧʦʩʨʝʜʦʚʘˁʝ ʢʦʜ ʧʨʠʤʘˁʘ ʠ 
ʧʨʦʩʣʝʹʠʚʘˁʘ ʥʘʣʦʛʘ ʢʣʠʿʝʥʘʪʘ. 
 
 47. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʟʘ ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 48. ʦʚʝ ʦʜʣʫʢʝ. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 49. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʯʠʿʠ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ 
ʥʠʿʝ ʜʫʞʠ ʦʜ ʪʨʠ ʤʝʩʝʮʘ, ʘ ʢʦʿʝ ʩʫ ʠʟʨʘʞʝʥʝ ʠ ʠʟʤʠʨʫʿʫ ʩʝ ʫ ʥʘʮʠʦʥʘʣʥʦʿ 
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ʚʘʣʫʪʠ ʜʫʞʥʠʢʘ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʟʘ ʿʝʜʥʫ ʢʘʪʝʛʦʨʠʿʫ ʣʦʰʠʿʠ ʦʜ 
ʧʦʥʜʝʨʘ ʧʨʦʧʠʩʘʥʦʛ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ ʢʦʿʦʿ ʙʘʥʢʘ-ʜʫʞʥʠʢ 
ʠʤʘ ʩʝʜʠʰʪʝ. 
 
  ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʜʦʜʝʣʠʪʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʠʞʠ ʦʜ 20%. 
 
 48. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʯʠʿʠ ʿʝ ʧʨʝʦʩʪʘʣʠ ʨʦʢ 
ʜʦʩʧʝ˂ʘ ʜʫʞʠ ʦʜ ʪʨʠ ʤʝʩʝʮʘ ʠ ʟʘ ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ 
(ʊʘʙʝʣʘ 3), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 
 

ʊʘʙʝʣʘ 3. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 50% 100% 100% 150% 

 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʯʠʿʠ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ 
ʥʠʿʝ ʜʫʞʠ ʦʜ ʪʨʠ ʤʝʩʝʮʘ ʠ ʟʘ ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ 
(ʊʘʙʝʣʘ 4), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 
 

ʊʘʙʝʣʘ 4. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 20% 20% 50% 50% 150% 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʙʘʥʢʘʤʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ ʧʨʘʚʠʣʠʤʘ: 
 
  ï ʘʢʦ ʥʝ ʧʦʩʪʦʿʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ 
ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜʨʝʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 2. ʦʚʝ ʪʘʯʢʝ 
ʠ ʧʨʠʤʝˁʫʿʝ ʛʘ ʥʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʘ ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ 
ʜʦʩʧʝ˂ʘ ʜʦ ʪʨʠ ʤʝʩʝʮʘ, 
  ï ʘʢʦ ʧʦʩʪʦʿʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ ʠʩʪʠ ʠʣʠ ʧʦʚʦˀʥʠʿʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ ʧʦʥʜʝʨʘ 



61 

 

ʧʨʦʧʠʩʘʥʦʛ ʩʪʘʚʦʤ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʥʘ ʪʘʢʘʚ ʥʘʯʠʥ ʫʪʚʨʹʝʥ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʩʘʤʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʪʘʿ ʨʝʿʪʠʥʛ 
ʦʜʥʦʩʠ, ʜʦʢ ʟʘ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʘ ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ 
ʜʦʩʧʝ˂ʘ ʜʦ ʪʨʠ ʤʝʩʝʮʘ ʦʜʨʝʹʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 2. ʦʚʝ 
ʪʘʯʢʝ, 
  ï ʘʢʦ ʧʦʩʪʦʿʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ ʣʦʰʠʿʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ ʧʦʥʜʝʨʘ ʧʨʦʧʠʩʘʥʦʛ 
ʩʪʘʚʦʤ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʪʘʿ ʨʝʿʪʠʥʛ ʧʨʠʤʝʥʠ ʥʘ ʩʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʘ ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʜʦ ʪʨʠ 
ʤʝʩʝʮʘ ʢʦʿʠʤʘ ʥʠʿʝ ʜʦʜʝˀʝʥ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ.  
 
 49. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ 
ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 5), ʧʨʝʤʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʜʨʞʘʚʝ ʫ 
ʢʦʿʦʿ ʙʘʥʢʘ-ʜʫʞʥʠʢ ʠʤʘ ʩʝʜʠʰʪʝ: 
 

ʊʘʙʝʣʘ 5. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 100% 100% 100% 150% 

 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʩʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100% 
ʘʢʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ ʢʦʿʦʿ ʙʘʥʢʘ-ʜʫʞʥʠʢ ʠʤʘ ʩʝʜʠʰʪʝ ʥʝ 
ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʯʠʿʘ ʫʛʦʚʦʨʝʥʘ ʝʬʝʢʪʠʚʥʘ 
ʨʦʯʥʦʩʪ ʥʠʿʝ ʜʫʞʘ ʦʜ ʪʨʠ ʤʝʩʝʮʘ, ʘ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʨʘʩʧʦʣʦʞʠʚʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
20%. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪ. 2. ʠ 3. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ 
ʙʘʥʢʘʤʘ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, 
ʘ ʢʦʿʝ ʩʫ ʫ ʚʝʟʠ ʩʘ ʬʠʥʘʥʩʠʨʘˁʝʤ ʪʨʛʦʚʠʥʝ ʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚ ʠʟ ʪʘʯʢʝ 
109. ʩʪʘʚ 4. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50%. 
ɸʢʦ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʦʚʘʢʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʿʝ ʜʫʞʠ ʦʜ ʪʨʠ 
ʤʝʩʝʮʘ, ʙʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20%.  

 
ʝ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ 

 
 50. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʟʘ ʢʦʿʝ 
ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 



62 

 

ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 6), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 
 

ʊʘʙʝʣʘ 6. 
 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 100% 100% 150% 150% 

 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʨʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʜʨʞʘʚʝ ʫ ʢʦʿʦʿ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʠʤʘ ʩʝʜʠʰʪʝ 
ʠʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʧʦʥʜʝʨ ʿʝ ʚʝ˂ʠ.  

 
ʞ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 

 
 51. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʨʘʩʧʦʨʝʹʝʥʠʤ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 75% ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ 
ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
  ï ʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʬʠʟʠʯʢʦʤ ʣʠʮʫ (ʫʢˀʫʯʫʿʫ˂ʠ 
ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʘ ʠʣʠ ʧʨʝʜʫʟʝʪʥʠʢʘ) ʠʣʠ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ ʧʨʝʜʫʟʝ˂ʫ, 
  ï ʜʘ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʚʦˀʥʦ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʝ ʠ ʩʘ ʩʣʠʯʥʠʤ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ, ʫʩʣʝʜ ʯʝʛʘ ʩʫ ʨʠʟʠʮʠ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʥʘʯʘʿʥʦ ʩʤʘˁʝʥʠ,  
  ï ʜʘ ʫʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ ʥʠʿʝ ʚʝ˂ʘ ʦʜ 
120.000.000 ʜʠʥʘʨʘ. 
 
  ʋʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ, ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ, ʫʪʚʨʹʫʿʝ ʩʝ ʢʘʦ ʫʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʙʘʥʢʝ ʠ ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʠ 
ʧʦʜʨʝʹʝʥʠʭ ʜʨʫʰʪʘʚʘ ʙʘʥʢʝ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʠ ʣʠʮʠʤʘ ʧʦʚʝʟʘʥʠʤ ʩ 
ʜʫʞʥʠʢʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʧʨʠ 
ʯʝʤʫ ʩʝ ʥʝ ʫʢˀʫʯʫʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʪʧʫʥʦ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʩʪʘʤʙʝʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 53. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʦ ʥʠ 
ʫʣʘʛʘˁʘ ʫ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ. 
 
  ɹʘʥʢʘ ʤʦʞʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
ʫʢˀʫʯʠʪʠ ʠ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʣʠʟʠʥʛ ʥʘʢʥʘʜʘ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʣʠʟʠʥʛʫ ʘʢʦ ʧʨʠʤʘʣʘʮ ʣʠʟʠʥʛʘ ʧʨʠʧʘʜʘ ʢʣʘʩʠ ʬʠʟʠʯʢʠʭ ʣʠʮʘ ʫ ʩʤʠʩʣʫ 
ʦʚʝ ʦʜʣʫʢʝ. 
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  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʩʪ. 1. ʠ 3. ʦʚʝ 
ʪʘʯʢʝ ʥʝ ʤʦʞʝ ʨʘʩʧʦʨʝʜʠʪʠ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ. 
 

ʟ) ʀʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ  

 
 52. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʣʠ ʜʝʣʦʚʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʠʤ 
ʭʠʧʦʪʝʢʘʤʘ ʢʦʿʝ ʥʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 53, ʦʜʥʦʩʥʦ ʪʘʯʢʝ 54. ʦʚʝ 
ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 100%, ʦʩʠʤ ʜʝʣʫ ʠʟʣʦʞʝʥʦʩʪʠ 
ʨʘʩʧʦʨʝʹʝʥʦʤ ʫ ʜʨʫʛʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ. ʅʘ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ 
ʧʨʝʣʘʟʠ ʠʟʥʦʩ ʦʙʝʟʙʝʹʝʥ ʭʠʧʦʪʝʢʦʤ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝʥʠ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʢʦʿʠ ʩʝ ʜʦʜʝˀʫʿʝ ʥʝʦʙʝʟʙʝʹʝʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʪʦʛ ʜʫʞʥʠʢʘ. 
 
  ɸʢʦ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ ʥʝʧʦʢʨʝʪʥʦʩʪ ʢʦʿʘ ʩʝ ʥʘʣʘʟʠ ʥʘ ʪʝʨʠʪʦʨʠʿʠ 
ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʧʨʠ ʫʪʚʨʹʠʚʘˁʫ ʜʝʣʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ 
ʩʝ ʪʨʝʪʠʨʘ ʢʘʦ ʧʦʪʧʫʥʦ ʦʙʝʟʙʝʹʝʥ ʭʠʧʦʪʝʢʦʤ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ 
ʧʦʪʨʝʙʝ ʫʪʚʨʹʠʚʘˁʘ ʦʜʥʦʩʘ ʢʨʝʜʠʪʘ ʠ ʚʨʝʜʥʦʩʪʠ ʭʠʧʦʪʝʢʝ ʢʦʨʠʩʪʠ 
ʧʨʦʮʝʥʘʪ ʫʪʚʨʹʝʥ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʧʨʦʧʠʩʫ ʪʝ ʜʨʞʘʚʝ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ 
ʧʦʜʦʙʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʫ ʦʚʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ. 
ɸʢʦ ʩʫ ʪʠʤ ʧʨʦʧʠʩʦʤ ʟʘ ʧʨʝʜʤʝʪʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʧʨʦʧʠʩʘʥʠ ʧʦʥʜʝʨʠ 
ʨʠʟʠʢʘ ʠ ʫʩʣʦʚʠ ʧʦʜʦʙʥʦʩʪʠ ʨʘʟʣʠʯʠʪʠ ʦʜ ʦʥʠʭ ʜʝʬʠʥʠʩʘʥʠʭ ʪʘʯʢʦʤ 53, 
ʦʜʥʦʩʥʦ ʪʘʯʢʦʤ 54. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʪʝ ʧʦʥʜʝʨʝ 
ʨʠʟʠʢʘ ʠ ʫʩʣʦʚʝ ʟʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʦʚʝ ʢʣʘʩʝ. 
 
 53. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʣʠ ʜʝʣʦʚʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʪʧʫʥʦ 
ʦʙʝʟʙʝʹʝʥʠʤ ʭʠʧʦʪʝʢʦʤ ʥʘ ʩʪʘʤʙʝʥʦʿ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʢʦʿʦʿ ʚʣʘʩʥʠʢ 
ʩʪʘʥʫʿʝ ʠʣʠ ʿʝ ʪʫ ʥʝʧʦʢʨʝʪʥʦʩʪ ʜʘʦ ʫ ʟʘʢʫʧ ʥʘ ʦʩʥʦʚʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 
ʫʛʦʚʦʨʘ (ʠʣʠ ʥʘʤʝʨʘʚʘ ʜʘ ʫ ˁʦʿ ʩʪʘʥʫʿʝ ʠʣʠ ʿʝ ʜ© ʫ ʟʘʢʫʧ) ï ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 35%. 
 
  ʀʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʜʝʣʦʚʠ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʩʤʘʪʨʘʿʫ ʧʦʪʧʫʥʦ 
ʦʙʝʟʙʝʹʝʥʠ ʭʠʧʦʪʝʢʦʤ ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
  1) ʚʨʝʜʥʦʩʪ ʩʪʘʤʙʝʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ ʥʝ 
ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ ʠ ʥʘ ʚʨʝʜʥʦʩʪ ʩʪʘʤʙʝʥʝ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠ ʥʘ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ; 
  2) ʢʨʝʜʠʪʥʘ ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ ʥʝ ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʩʪʘʤʙʝʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ ʠʣʠ 
ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʦʜ ˁʝʥʝ ʫʧʦʪʨʝʙʝ, ʚʝ˂ ʦʜ ʜʫʞʥʠʢʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ 
ʦʪʧʣʘʪʠ ʜʫʛ ʠʟ ʜʨʫʛʠʭ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʝ 
ʢʨʝʜʠʪʥʝ ʧʦʣʠʪʠʢʝ ʜʝʬʠʥʠʩʘʣʘ ʤʘʢʩʠʤʘʣʥʠ ʦʜʥʦʩ ʚʨʝʜʥʦʩʪʠ ʦʚʠʭ 
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ʢʨʝʜʠʪʘ ʠ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ, ʠ ʧʨʝ ʦʜʦʙʨʘʚʘˁʘ ʢʨʝʜʠʪʘ ʨʘʩʧʦʣʘʞʝ 
ʨʝʣʝʚʘʥʪʥʦʤ ʜʦʢʫʤʝʥʪʘʮʠʿʦʤ ʫ ʚʝʟʠ ʩʘ ʦʚʠʤ ʠʟʚʦʨʠʤʘ ʧʨʠʭʦʜʘ; 
  3)  ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 156. ʠ ʪʘʯʢʝ 185. ʩʪ. 1. ʠ 2. ʦʚʝ ʦʜʣʫʢʝ; 
  4) ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʥʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 35% ʥʝ 
ʧʨʝʣʘʟʠ 80% ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʩʪʘʤʙʝʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ 
ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ. 
 
 54. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʝ ʩʫ ʧʦʪʧʫʥʦ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʧʦʩʣʦʚʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50%. 
 
  ʀʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʜʝʣʦʚʠ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʩʤʘʪʨʘʿʫ ʧʦʪʧʫʥʦ 
ʦʙʝʟʙʝʹʝʥʠ ʭʠʧʦʪʝʢʦʤ ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
  1) ʚʨʝʜʥʦʩʪ ʧʦʩʣʦʚʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ ʥʝ 
ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ ʠ ʥʘ ʚʨʝʜʥʦʩʪ ʧʦʩʣʦʚʥʝ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠ ʥʘ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ; 
  2) ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 156. ʠ ʪʘʯʢʝ 185. ʩʪ. 1. ʠ 2. ʦʚʝ ʦʜʣʫʢʝ; 
  3) ʢʨʝʜʠʪʥʘ ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ ʥʝ ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʧʦʩʣʦʚʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ ʠʣʠ 
ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʦʜ ˁʝʥʝ ʫʧʦʪʨʝʙʝ, ʚʝ˂ ʦʜ ʜʫʞʥʠʢʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ 
ʦʪʧʣʘʪʠ ʜʫʛ ʠʟ ʜʨʫʛʠʭ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ;  
  4) ʠʟʥʦʩ ʢʨʝʜʠʪʘ ʥʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50% ʥʝ 
ʧʨʝʣʘʟʠ 50% ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʩʣʦʚʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ 
ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ. 
 

ʠ) ʀʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 

 
 55. ɹʘʥʢʘ ʩʚʠʤ ʥʝʦʙʝʟʙʝʹʝʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʥʘʩʪʫʧʠʦ 
ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 93. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʦ ʠ ʩʚʠʤ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʣʠʮʠʤʘ ʨʘʟʚʨʩʪʘʥʠʤ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʥʘʩʪʫʧʠʦ ʦʚʘʿ ʩʪʘʪʫʩ, ʜʦʜʝˀʫʿʝ ʩʣʝʜʝ˂ʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ: 
 
  1) 150% ï ʘʢʦ ʿʝ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ 
ʨʠʟʠʢ, ʤʘˁʠ ʦʜ 20% ˁʝʛʦʚʝ ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝ 
ʧʨʠʤʝʥʝ ʦʚʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ, 
  2) 100% ï ʘʢʦ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ 
ʨʠʟʠʢ, ʠʟʥʦʩʠ 20% ˁʝʛʦʚʝ ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝ ʧʨʠʤʝʥʝ 
ʦʚʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʣʠ ʿʝ ʚʝ˂ʠ ʦʜ ʪʦʛ ʧʨʦʮʝʥʪʘ.  
 
  ʇʦʜ ʥʝʦʙʝʟʙʝʹʝʥʦʤ ʠʟʣʦʞʝʥʦʰ˂ʫ ʟʘ ʧʦʪʨʝʙʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʥʠʿʝ ʦʙʝʟʙʝʹʝʥ ʧʦʜʦʙʥʠʤ 
ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ. 
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  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʫ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ 
ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 53. ʠ 54. ʦʚʝ ʦʜʣʫʢʝ ʩʤʘʪʨʘ ʧʦʪʧʫʥʦ ʦʙʝʟʙʝʹʝʥʘ 
ʭʠʧʦʪʝʢʦʤ ʥʘ ʥʝʧʦʢʨʝʪʥʦʰ˂ʫ, ʘ ʢʦʜ ʢʦʿʝ ʿʝ ʥʘʩʪʫʧʠʦ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ, ʥʘ ʠʟʥʦʩ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʤʘˁʝʥ ʟʘ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%.  
 

ʿ) ɺʠʩʦʢʦʨʠʟʠʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 56. ɹʘʥʢʘ ʫ ʚʠʩʦʢʦʨʠʟʠʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ʫʢˀʫʯʫʿʫ˂ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ) 
ʨʘʩʧʦʨʝʹʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʜ ʢʦʿʠʭ ʩʝ ʤʦʞʝ ʫʪʚʨʜʠʪʠ ʧʦʩʪʦʿʘˁʝ ʚʠʩʦʢʦʛ 
ʨʠʟʠʢʘ ʢʘʦ ʰʪʦ ʩʫ: 
 
  1) ʫʣʘʛʘˁʘ ʫ ʚʠʩʦʢʦʧʨʦʬʠʪʘʙʠʣʥʝ ʧʨʦʿʝʢʪʝ ʩ ʚʠʩʦʢʠʤ ʨʠʟʠʢʦʤ; 
  2) ʫʣʘʛʘˁʘ ʫ ʟʘʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ;  
  3) ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʢʘʧʠʪʘʣʘ ʣʠʮʘ ʢʦʿʘ ʩʝ ʥʝ ʢʦʪʠʨʘʿʫ ʥʘ 
ʙʝʨʟʠ; 
  4) ʰʧʝʢʫʣʘʪʠʚʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʧʦʩʣʦʚʘ ʩʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ. 
 
  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 150%. 
 
  ʇʨʠ ʧʨʦʮʝʥʠ ʜʘ ʣʠ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʠʩʫ ʥʘʚʝʜʝʥʝ ʫ ʩʪʘʚʫ 1. 
ʦʚʝ ʪʘʯʢʝ ʚʠʩʦʢʦʨʠʟʠʯʥʝ, ʙʘʥʢʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʩʣʝʜʝ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ: 
 
  ï ʧʦʩʪʦʿʠ ʚʠʩʦʢ ʨʠʟʠʢ ʦʜ ʛʫʙʠʪʢʘ ʫʩʣʝʜ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʜʥʦʩʥʦʛ ʜʫʞʥʠʢʘ,  
  ï ʥʠʿʝ ʤʦʛʫ˂ʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʧʨʦʮʝʥʠʪʠ ʜʘ ʣʠ ʠʟʣʦʞʝʥʦʩʪ 
ʠʩʧʫˁʘʚʘ ʫʩʣʦʚ ʠʟ ʘʣʠʥʝʿʝ ʧʨʚʝ ʦʚʦʛ ʩʪʘʚʘ. 

 
ʢ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ 

 
 57. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʟʘ ʢʦʿʝ 
ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 7), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 

 
ʊʘʙʝʣʘ 7. 

 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

10% 20% 20% 50% 50% 100% 
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  ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʨʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘ ʦʩʥʦʚʫ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʜʦʜʝˀʝʥʦʛ 
ʥʝʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʙʘʥʢʝ 
ʠʟʜʘʚʘʦʮʘ ʠ ʪʦ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
  1) 10% ï ʘʢʦ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʮʠ ʠʟʜʘʚʘʦʮʫ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20%; 
  2) 20% ï ʘʢʦ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʮʠ ʠʟʜʘʚʘʦʮʫ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50%; 
  3) 50% ï ʘʢʦ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʮʠ ʠʟʜʘʚʘʦʮʫ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%; ʠʣʠ 
  4) 100% ï ʘʢʦ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ , ʧʨʝʤʘ ʙʘʥʮʠ ʠʟʜʘʚʘʦʮʫ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 150%. 
 
  ʅʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʤʦʞʝ ʩʝ 
ʧʨʠʤʝʥʠʪʠ ʧʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʝʪʤʘʥ ʠʟ ʩʪ. 1. ʠʣʠ 2. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʩʫ 
ʦʙʝʟʙʝʹʝʥʝ ʩʣʝʜʝ˂ʠʤ ʚʨʩʪʘʤʘ ʠʤʦʚʠʥʝ: 
 
  1) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʜ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, 
ʜʨʞʘʚʘ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ˁʠʭʦʚʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, 
ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ, ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠʣʠ 
ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ, ʢʘʦ ʠʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ 
ˁʠʭʦʚʠʤ ʛʘʨʘʥʮʠʿʘʤʘ; 
  2) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʜ ʜʨʞʘʚʘ ʢʦʿʝ ʥʠʩʫ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 
ˁʠʭʦʚʠʭ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʟʚʦʿʥʠʭ ʙʘʥʘʢʘʘ, 
ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ, ʯʠʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1 ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ, ʢʘʦ ʠ ʧʦʪʨʘʞʠʚʘˁʠʤʘ 
ʦʙʝʟʙʝʹʝʥʠʤ ˁʠʭʦʚʠʤ ʛʘʨʘʥʮʠʿʘʤʘ; 
  3) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʜ ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʘʫʪʦʥʦʤʠʿʘ, ʿʝʜʠʥʠʮʘ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠʣʠ ʿʘʚʥʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ ʪʝʣʘ ʜʨʞʘʚʘ ʢʦʿʝ ʥʠʩʫ 
ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʯʠʿʠ ʩʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʚʦʤ ʦʜʣʫʢʦʤ, ʦʜʨʝʹʫʿʝ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʙʘʥʢʘʤʘ ʠʣʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 
42. ʩʪ. 1. ʠʣʠ 2, ʦʜʥʦʩʥʦ ʪʘʯʢʦʤ 43. ʩʪ. 1, 3. ʠʣʠ 5. ʦʚʝ ʦʜʣʫʢʝ, ʘ ʯʠʿʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1, ʢʘʦ ʠ 
ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ ˁʠʭʦʚʠʤ ʛʘʨʘʥʮʠʿʘʤʘ;  
  4) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʜ ʣʠʮʘ ʠʟ ʦʜʨʝʜʘʙʘ ʧʦʜ 2) ʠ 3) ʦʚʦʛ ʩʪʘʚʘ ʯʠʿʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 2 ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ 
ʦʜʣʫʢʦʤ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʠʟʥʦʩ ʪʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʥʝ ʧʨʝʣʘʟʠ 20% 
ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʥʝʠʟʤʠʨʝʥʦʛ ʠʟʥʦʩʘ ʠʟʜʘʪʠʭ ʧʦʢʨʠʚʝʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʙʘʥʢʝ;  
  5) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʯʠʿʠ ʠʟʥʦʩ ʥʝ ʧʨʝʣʘʟʠ 15% ʥʦʤʠʥʘʣʥʝ 
ʚʨʝʜʥʦʩʪʠ ʥʝʠʟʤʠʨʝʥʦʛ ʠʟʥʦʩʘ ʠʟʜʘʪʠʭ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʙʘʥʢʝ ʠ ʪʦ 
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ʦʜ ʙʘʥʘʢʘ ʯʠʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1 ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ, ʦʜʥʦʩʥʦ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 2 ʢʦʜ 
ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʙʘʥʘʢʘ ʩʘ ʩʝʜʠʰʪʝʤ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʠʣʠ ʜʨʞʘʚʘʤʘ 
ʯʣʘʥʠʮʘʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʯʠʿʠ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʥʠʿʝ ʜʫʞʠ ʦʜ 100 
ʜʘʥʘ;  
  6) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ ʭʠʧʦʪʝʢʦʤ ʥʘ ʩʪʘʤʙʝʥʠʤ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʜʦ ʠʟʥʦʩʘ ʛʣʘʚʥʠʮʝ ʥʘ ʢʦʿʫ ʿʝ ʭʠʧʦʪʝʢʘ ʫʧʠʩʘʥʘ 
(ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʧʨʝʪʭʦʜʥʘ ʟʘʣʦʞʥʘ ʧʨʘʚʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ) 
ʦʜʥʦʩʥʦ 80% ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥʘ 
ʭʠʧʦʪʝʢʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʤʘˁʘ; 
  7) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ ʪʨʘʥʰʘʤʘ ʩʘ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ ʠʣʠ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʣʠʮʘ ʢʦʿʘ ʚʨʰʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʠʭ ʩʪʘʤʙʝʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʘ ʯʠʿʝ ʿʝ 
ʧʦʩʣʦʚʘˁʝ ʫʨʝʹʝʥʦ ʧʨʦʧʠʩʠʤʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
   ï ʜʘ ʦʚʠ ʧʨʦʧʠʩʠ ʦʙʝʟʙʝʹʫʿʫ ʜʘ ʿʝ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʥʘʿʤʘˁʝ 
90% ʩʢʫʧʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʯʠʥʝ ʧʦʪʨʘʞʠʚʘˁʘ ʦʙʝʟʙʝʹʝʥʘ ʭʠʧʦʪʝʢʦʤ 
ʥʘ ʩʪʘʤʙʝʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʫ ʠʟʥʦʩʫ ʛʣʘʚʥʠʮʝ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʠʟʥʦʩʘ ʥʘ ʢʦʿʫ ʿʝ ʫʧʠʩʘʥʘ ʭʠʧʦʪʝʢʘ 
(ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʧʨʝʪʭʦʜʥʘ ʟʘʣʦʞʥʘ ʧʨʘʚʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ) ʠʣʠ 
80% ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥʘ ʭʠʧʦʪʝʢʘ, 
ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʤʘˁʘ; 
   ï ʜʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1 ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ, 
  ï ʜʘ ʠʟʥʦʩ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʝ ʧʨʝʣʘʟʠ 
10% ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʥʝʠʟʤʠʨʝʥʦʛ ʠʟʥʦʩʘ ʠʟʜʘʪʠʭ ʧʦʢʨʠʚʝʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʙʘʥʢʝ; 
  8) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ ʭʠʧʦʪʝʢʦʤ ʥʘ ʧʦʩʣʦʚʥʠʤ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʜʦ ʠʟʥʦʩʘ ʛʣʘʚʥʠʮʝ ʥʘ ʢʦʿʫ ʿʝ ʭʠʧʦʪʝʢʘ ʫʧʠʩʘʥʘ 
(ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʧʨʝʪʭʦʜʥʘ ʟʘʣʦʞʥʘ ʧʨʘʚʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ), 
ʦʜʥʦʩʥʦ 60% ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥʘ 
ʭʠʧʦʪʝʢʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʤʘˁʘ; 
  9) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʘ ʪʨʘʥʰʘʤʘ ʩʘ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ ʠʣʠ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʣʠʮʘ ʢʦʿʘ ʚʨʰʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʠʭ ʧʦʩʣʦʚʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʘ ʯʠʿʝ ʿʝ 
ʧʦʩʣʦʚʘˁʝ ʫʨʝʹʝʥʦ ʧʨʦʧʠʩʠʤʘ ʜʨʞʘʚʝ ʯʣʘʥʠʮʝ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
   ï ʜʘ ʦʚʠ ʧʨʦʧʠʩʠ ʦʙʝʟʙʝʹʫʿʫ ʜʘ ʿʝ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʥʘʿʤʘˁʝ 
90% ʩʢʫʧʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʯʠʥʝ ʧʦʪʨʘʞʠʚʘˁʘ ʦʙʝʟʙʝʹʝʥʘ ʭʠʧʦʪʝʢʦʤ 
ʥʘ ʧʦʩʣʦʚʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʫ ʠʟʥʦʩʫ ʛʣʘʚʥʠʮʝ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʠʟʥʦʩʘ ʥʘ ʢʦʿʫ ʿʝ ʫʧʠʩʘʥʘ ʭʠʧʦʪʝʢʘ 
(ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʧʨʝʪʭʦʜʥʘ ʟʘʣʦʞʥʘ ʧʨʘʚʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ) ʠʣʠ 
60% ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʿʝ ʫʩʧʦʩʪʘʚˀʝʥʘ ʭʠʧʦʪʝʢʘ, 
ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʤʘˁʘ, 
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   ï ʜʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 1 ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ, 
   ï ʜʘ ʠʟʥʦʩ ʦʚʠʭ ʪʨʘʥʰʠ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʝ ʧʨʝʣʘʟʠ 
10% ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʥʝʟʠʤʠʨʝʥʦʛ ʠʟʥʦʩʘ ʠʟʜʘʪʠʭ ʧʦʢʨʠʚʝʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʙʘʥʢʝ; 
  10) ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʙʝʟʙʝʹʝʥʠʤ ʭʠʧʦʪʝʢʘʤʘ ʥʘ ʙʨʦʜʦʚʠʤʘ, 
ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʠʟʥʦʩ ʛʣʘʚʥʠʮʝ ʥʘ ʢʦʿʫ ʿʝ ʫʧʠʩʘʥʘ ʭʠʧʦʪʝʢʘ (ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʩʚʘ ʧʨʝʪʭʦʜʥʘ ʟʘʣʦʞʥʘ ʧʨʘʚʘ ʥʘ ʙʨʦʜʫ) ʥʝ ʧʨʝʣʘʟʠ 60% 
ʚʨʝʜʥʦʩʪʠ ʟʘʣʦʞʝʥʦʛ ʙʨʦʜʘ. 
 
  ʀʟʫʟʝʪʥʦ, ʣʠʤʠʪ ʦʜ 60% ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʢʦʿʦʿ ʿʝ 
ʫʩʧʦʩʪʘʚˀʝʥʘ ʭʠʧʦʪʝʢʘ ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 3. ʦʜʨʝʜʙʘ ʧʦʜ 8) ʠ ʦʜʨʝʜʙʘ ʧʦʜ 
9) ʘʣʠʥʝʿʘ ʧʨʚʘ, ʦʚʝ ʪʘʯʢʝ ʤʦʞʝ ʙʠʪʠ ʧʨʝʢʦʨʘʯʝʥ ʜʦ 70% ʪʝ ʚʨʝʜʥʦʩʪʠ, 
ʘʢʦ ʫʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʟʘ 
ʥʘʿʤʘˁʝ 10% ʧʨʝʣʘʟʠ ʥʦʤʠʥʘʣʥʫ ʚʨʝʜʥʦʩʪ ʥʝʟʠʤʠʨʝʥʦʛ ʠʟʥʦʩʘ ʜʘʪʝ 
ʝʤʠʩʠʿʝ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ, ʘʢʦ ʧʦʪʨʘʞʠʚʘˁʘ ʠʤʘʦʮʘ ʦʙʚʝʟʥʠʮʝ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʫ ʚʝʟʠ ʩʘ ʩʠʛʫʨʥʦʰ˂ʫ ʠʟ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ ʠ ʠʤʘʿʫ 
ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʧʦ ʦʩʥʦʚʫ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ. 
 
  ʀʟʣʦʞʝʥʦʩʪʠ ʥʘʩʪʘʣʝ ʫʩʣʝʜ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ 
ʧʨʝʥʦʩʘ ʠʣʠ ʫʧʨʘʚˀʘˁʘ ʧʣʘ˂ʘˁʠʤʘ ʢʦʿʘ ʩʫ ʠʟʚʨʰʠʣʠ ʜʫʞʥʠʮʠ 
ʧʨʝʜʤʝʪʥʠʭ ʢʨʝʜʠʪʘ ʦʙʝʟʙʝʹʝʥʠʭ ʭʠʧʦʪʝʢʘʤʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʢʦʿʠ 
ʩʫ ʦʜʥʦʩʥʘ ʠʤʦʚʠʥʘ ʪʨʘʥʰʠ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ, ʠʣʠ ʥʘʧʣʘʪʦʤ ʠʟ ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 
3. ʦʜʨʝʜʙʝ ʧʦʜ 5), 7) ʠ 8) ʦʚʝ ʪʘʯʢʝ, ʥʝ ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʣʠʤʠʪʘ ʠʟ ʦʚʠʭ ʦʜʨʝʜʘʙʘ. 
 
  ʇʨʝʬʝʨʝʥʮʠʿʘʣʥʠ ʪʨʝʪʤʘʥ ʠʟ ʩʪ. 1. ʠʣʠ 2. ʦʚʝ ʪʘʯʢʝ ʤʦʞʝ ʩʝ 
ʧʨʠʤʝʥʠʪʠ ʠ ʘʢʦ ʩʫ ʧʨʦʧʠʩʠʤʘ ʜʨʞʘʚʝ ʫ ʢʦʿʦʿ ʩʫ ʦʙʚʝʟʥʠʮʝ ʠʟʜʘʪʝ 
ʫʨʝʹʝʥʦ ʜʘ ʿʝ ʦʜʥʦʩʥʘ ʠʤʦʚʠʥʘ ʥʘʤʝˁʝʥʘ ʠʩʢˀʫʯʠʚʦ ʟʘ ʟʘʰʪʠʪʫ 
ʠʤʘʣʘʮʘ ʦʙʚʝʟʥʠʮʘ ʦʜ ʛʫʙʠʪʢʘ ʦʚʝ ʦʙʚʝʟʥʠʮʝ, ʢʘʦ ʠ ʜʘ ʩʝ ʫ ʩʣʫʯʘʿʫ 
ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʦʜʥʦʩʥʘ ʠʤʦʚʠʥʘ ʫ ʦʙʣʠʢʫ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʧʨʠʤʝˁʫʿʫ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 156. ʦʚʝ ʦʜʣʫʢʝ ʠ ʧʨʘʚʠʣʘ 
ʚʨʝʜʥʦʚʘˁʘ ʠʟ ʪʘʯʢʝ 185. ʩʪ. 1. ʠ 2. ʦʚʝ ʦʜʣʫʢʝ. 
 
  ɹʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʤʦʞʝ ʜʘ 
ʜʦʢʘʞʝ ʜʘ ʩʫ, ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
  1) ʙʘʥʢʘ ʜʦʙʠʿʘ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʧʦʨʪʬʦʣʠʿʫ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʢʦʿʝ 
ʫʢˀʫʯʫʿʫ ʥʘʿʤʘˁʝ:  
   ï ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʚʨʝʜʥʦʩʪʠ ʩʢʫʧʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʠ 
ʥʝʠʟʤʠʨʝʥʦʤ ʠʟʥʦʩʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ,  
   ï ʛʝʦʛʨʘʬʩʢʦʿ ʨʘʩʧʦʜʝʣʠ ʠ ʚʨʩʪʠ ʠʤʦʚʠʥʝ ʠʟ ʩʢʫʧʘ ʦʜʥʦʩʥʝ 
ʠʤʦʚʠʥʝ,  
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   ï ʚʠʩʠʥʠ ʢʨʝʜʠʪʘ, ʢʘʤʘʪʥʦʤ ʠ ʜʝʚʠʟʥʦʤ ʨʠʟʠʢʫ, ʨʦʯʥʦʿ 
ʩʪʨʫʢʪʫʨʠ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʠ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ, ʢʘʦ ʠ ʫʯʝʰ˂ʫ 
ʢʨʝʜʠʪʘ ʢʦʿʠ ʩʫ ʫ ʜʦʮˁʠ ʧʨʝʢʦ 90 ʜʘʥʘ ʫ ʩʢʫʧʫ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ;  
  2) ʠʥʬʦʨʤʘʮʠʿʝ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ʩʝ ʜʦʩʪʘʚˀʘʿʫ 
ʥʘʿʤʘˁʝ ʥʘ ʧʦʣʫʛʦʜʠʰˁʝʤ ʥʠʚʦʫ. 
 

ʣ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ 

 
 58. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʩʝʢʿʫʨʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫʪʚʨʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 4. ʦʚʝ 
ʛʣʘʚʝ. 

 

ˀ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʠ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ 
 ʩʘ ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ 

 
 59. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʠ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʟʘ 
ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 8), ʧʨʝʤʘ 
ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ: 

 
ʊʘʙʝʣʘ 8. 

 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 100% 150% 150% 150% 

 
ʤ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ 

 
 60. ɹʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ 
ʬʦʥʜʦʚʝ ʟʘ ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 9), ʧʨʝʤʘ 
ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ:  
 

ʊʘʙʝʣʘ 9. 
 
ʅʠʚʦ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 

1 2 3 4 5 6 

ʇʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ 

20% 50% 100% 100% 150% 150% 
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  ɹʘʥʢʘ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ 
ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ ʜʦʜʝʣʠʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫʪʚʨʹʝʥ ʥʘ ʥʘʯʠʥ 
ʧʨʦʧʠʩʘʥ ʩʪ. 3. ʠ 4. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
  1) ʜʘ ʦʚʠʤ ʬʦʥʜʦʤ ʫʧʨʘʚˀʘ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʥʘʜ ʯʠʿʠʤ 
ʧʦʩʣʦʚʘˁʝʤ ʥʘʜʟʦʨ ʚʨʰʠ: 
   ï ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʫ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ, ʦʜʥʦʩʥʦ 
ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, 
   ï ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʜʨʞʘʚʝ ʢʦʿʘ ʥʠʿʝ ʯʣʘʥʠʮʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʘʢʦ ʩʝ ʪʘʿ ʥʘʜʟʦʨ ʩʧʨʦʚʦʜʠ ʫ ʩʢʣʘʜʫ ʩ ʧʨʦʧʠʩʠʤʘ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʠ ʘʢʦ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʠʤʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʩʘʨʘʜˁʫ ʩ 
ʪʠʤ ʪʝʣʦʤ; 
  2) ʜʘ ʠʥʚʝʩʪʠʮʠʦʥʘ ʧʦʣʠʪʠʢʘ ʠ ʧʨʦʩʧʝʢʪ ʦʚʦʛ ʬʦʥʜʘ, ʦʜʥʦʩʥʦ 
ˁʠʤʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʘʢʪ ʦʙʘʚʝʟʥʦ ʩʘʜʨʞʝ: 
   ï ʦʙʣʠʢʝ ʠʤʦʚʠʥʝ ʫ ʢʦʿʝ ʪʘʿ ʬʦʥʜ ʤʦʞʝ ʫʣʘʛʘʪʠ ʩʨʝʜʩʪʚʘ,  
   ï ʧʦʿʝʜʠʥʘʯʥʝ ʣʠʤʠʪʝ ʫʣʘʛʘˁʘ ʪʦʛ ʬʦʥʜʘ ʠ ʥʘʯʠʥ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʪʠʭ ʣʠʤʠʪʘ ʘʢʦ ʦʚʘʿ ʬʦʥʜ ʧʨʠʤʝˁʫʿʝ ʣʠʤʠʪʝ ʟʘ ʩʚʦʿʘ 
ʫʣʘʛʘˁʘ;  
  3) ʜʘ ʦʚʘʿ ʬʦʥʜ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʦʙʿʘʚˀʫʿʝ ʠʟʚʝʰʪʘʿ ʦ 
ʩʚʦʤ ʧʦʩʣʦʚʘˁʫ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘ ʧʨʦʮʝʥʫ ʠʤʦʚʠʥʝ ʠ ʦʙʘʚʝʟʘ, ʧʨʠʭʦʜʘ ʠ 
ʘʢʪʠʚʥʦʩʪʠ ʪʦʛ ʬʦʥʜʘ ʫ ʪʦʢʫ ʠʟʚʝʰʪʘʿʥʦʛ ʧʝʨʠʦʜʘ.  
 
  ɸʢʦ ʿʝ ʙʘʥʢʘ ʫʧʦʟʥʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ï ʫʢʫʧʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʪʦʤ ʬʦʥʜʫ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʿʝ ʿʝʜʥʘʢ ʧʦʥʜʝʨʠʩʘʥʦʤ ʧʨʦʩʝʢʫ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʪʦʛ ʫʣʘʛʘˁʘ ʜʦʜʝˀʝʥʠʭ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ. ɸʢʦ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʫ 
ʜʨʫʛʠ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʢʦʿʠ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ 
ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʢʘʦ ʦʩʥʦʚʠʮʫ ʟʘ ʦʙʨʘʯʫʥ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʢʦʨʠʩʪʠʪʠ 
ʩʪʨʫʢʪʫʨʫ ʠʟʣʦʞʝʥʦʩʪʠ ʪʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ. 
 
  ɸʢʦ ʙʘʥʢʘ ʥʠʿʝ ʫʧʦʟʥʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʫ ʯʠʥʠ 
ʫʣʘʛʘˁʝ ʫ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ï ʫʢʫʧʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʪʦʤ ʬʦʥʜʫ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʿʝ ʿʝʜʥʘʢ ʧʦʥʜʝʨʠʩʘʥʦʤ ʧʨʦʩʝʢʫ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʧʨʝʪʧʦʩʪʘʚˀʝʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʪʦʛ ʫʣʘʛʘˁʘ ʜʦʜʝˀʝʥʠʭ 
ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʦʤ ʦʜʣʫʢʦʤ. ʇʨʝʪʧʦʩʪʘʚˀʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʨʝʹʫʿʫ ʩʝ ʥʘ 
ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: ʥʘʿʧʨʝ ʩʝ ʫʢˀʫʯʫʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ, ʧʨʠʤʝˁʫʿʝ ʥʘʿʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ, ʠ ʪʦ ʧʦʜ 
ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʠʩʢʦʨʠʰ˂ʝʥʦʩʪʠ ʮʝʣʦʢʫʧʥʦʛ ʣʠʤʠʪʘ ʟʘ ʫʣʘʛʘˁʝ ʦʚʦʛ 
ʬʦʥʜʘ ʫ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʨʝʹʝʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʤ ʧʦʣʠʪʠʢʦʤ, ʦʜʥʦʩʥʦ 
ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ, ʘ ʥʘʢʦʥ 
ʪʦʛʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʠʞʠ ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʧʨʝʤʘ 
ˁʠʭʦʚʦʤ ʦʧʘʜʘʿʫ˂ʝʤ ʨʝʜʦʩʣʝʜʫ ʠ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʠʩʢʦʨʠʰ˂ʝʥʦʩʪʠ 
ʮʝʣʦʢʫʧʥʦʛ ʣʠʤʠʪʘ ʟʘ ʫʣʘʛʘˁʝ ʦʪʚʦʨʝʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ ʫ ʪʝ 
ʠʟʣʦʞʝʥʦʩʪʠ. 
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  ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʟʘ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ 
ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ ʢʦʿʝ ʿʝ ʠʟʨʘʯʫʥʘʣʦ ʪʨʝ˂ʝ ʣʠʮʝ ʥʘ ʥʘʯʠʥ ʫʪʚʨʹʝʥ ʫ 
ʩʪ. 3. ʠ 4. ʦʚʝ ʪʘʯʢʝ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʦʙʨʘʯʫʥ ʧʦʪʚʨʹʝʥ ʦʜ ʩʪʨʘʥʝ 
ʩʧʦˀʥʦʛ ʨʝʚʠʟʦʨʘ ʠ ʜʘ ʿʝ ʪʦ ʪʨʝ˂ʝ ʣʠʮʝ: 
 
  ï ʜʝʧʦʟʠʪʘʨ ʬʦʥʜʘ, ʢʦʿʠ ʿʝ ʙʘʥʢʘ ʠʣʠ ʜʨʫʛʦ ʣʠʮʝ ʠʟ ʬʠʥʘʥʩʠʿʩʢʦʛ 
ʩʝʢʪʦʨʘ, ʘʢʦ ʦʚʘʿ ʬʦʥʜ ʫʣʘʞʝ ʠʩʢˀʫʯʠʚʦ ʫ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ 
ʜʝʧʦʥʫʿʝ ʠʭ ʢʦʜ ʦʚʦʛ ʜʝʧʦʟʠʪʘʨʘ, 
  ï ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʦʚʠʤ ʬʦʥʜʦʤ ʟʘ ʬʦʥʜ ʟʘ ʢʦʿʠ ʥʠʿʝ 
ʠʩʧʫˁʝʥ ʫʩʣʦʚ ʠʟ ʧʨʚʝ ʘʣʠʥʝʿʝ ʦʚʦʛ ʩʪʘʚʘ, ʘʢʦ ʪʦ ʜʨʫʰʪʚʦ ʠʩʧʫˁʘʚʘ 
ʫʩʣʦʚʝ ʠʟ ʩʪʘʚʘ 2. ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ. 
 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʫ ʦʙʣʠʢʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ 
ʬʦʥʜʦʚʝ ʟʘ ʢʦʿʝ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟ ʩʪ. 
1. ʜʦ 5. ʦʚʝ ʪʘʯʢʝ ï ʙʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%. 
 

ʥ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 

 
 61. ɹʘʥʢʘ ʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʨʘʩʧʦʨʝʹʫʿʝ:  
 
  1) ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʠʩʫ ʜʫʞʥʠʯʢʝ ʠ ʩʘʜʨʞʝ ʧʦʜʨʝʹʝʥʦ 
ʧʦʪʨʘʞʠʚʘˁʝ ʥʘ ʩʨʝʜʩʪʚʘ ʦʜ ʠʤʦʚʠʥʝ ʠʣʠ ʜʦʙʠʪ ʠʟʜʘʚʘʦʮʘ; 
  2) ʜʫʞʥʠʯʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʨʫʛʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʫʣʦʛʝ, 
ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ ʠʣʠ ʜʨʫʛʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʩʣʠʯʥʠʭ 
ʝʢʦʥʦʤʩʢʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ 
ʩʪʘʚʘ. 
 
  ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʘ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%, ʦʩʠʤ: 
 
  ï ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʛʣʘʚʝ II ʦʚʝ ʦʜʣʫʢʝ, 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ, ʜʦʜʘʪʥʦʛ 
ʦʩʥʦʚʥʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʜʦʧʫʥʩʢʦʛ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, 
  ï ʫʣʘʛʘˁʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 21. ʦʚʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 250%,  
  ï ʫʣʘʛʘˁʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 13. ʩʪʘʚ 6. ʦʚʝ ʦʜʣʫʢʝ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250%, 
  ï ʫʣʘʛʘˁʠʤʘ ʢʦʿʘ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 56. ʦʚʝ ʦʜʣʫʢʝ, ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʚʠʩʦʢʦʨʠʟʠʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ɺʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ ʠ ʫʣʘʛʘˁʘ ʫ ʝʣʝʤʝʥʪʝ ʢʘʧʠʪʘʣʘ ʢʦʜ ʢʦʿʠʭ ʩʫ 
ʠʟʜʘʚʘʦʮʠ ʙʘʥʢʝ ʩʤʘʪʨʘʿʫ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʠʟ ʩʪʘʚʘ 2. ʘʣʠʥʝʿʝ ʧʨʚʘ, ʜʨʫʛʘ ʠ ʯʝʪʚʨʪʘ 
ʦʚʝ ʪʘʯʢʝ. 
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ˁ) Oʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 62. ɹʘʥʢʘ ʛʦʪʦʚʠʥʠ ʠ ʛʦʪʦʚʠʥʩʢʠʤ ʝʢʚʠʚʘʣʝʥʪʠʤʘ ʢʦʿʠ ʩʝ ʥʘʣʘʟʝ ʫ 
ˁʝʥʦʤ ʪʨʝʟʦʨʫ, ʦʜʥʦʩʥʦ ʙʣʘʛʘʿʥʘʤʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%, ʘ 
ʛʦʪʦʚʠʥʠ ʠ ʛʦʪʦʚʠʥʩʢʠʤ ʝʢʚʠʚʘʣʝʥʪʠʤʘ ʫ ʧʨʦʮʝʩʫ ʨʝʘʣʠʟʘʮʠʿʝ ï ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 20%.  
 
  ɹʘʥʢʘ ʟʣʘʪʫ ʫ ʩʚʦʿʠʤ ʪʨʝʟʦʨʠʤʘ ʠʣʠ ʟʣʘʪʫ ʢʦʿʝ ʿʝ ʜʝʧʦʥʦʚʘʥʦ ʢʦʜ 
ʜʨʫʛʦʛ ʣʠʮʘ, ʢʘʦ ʦʙʝʟʙʝʹʝˁʝ ʟʘ ʦʙʘʚʝʟʝ ʙʘʥʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
0%. 
 
  ɹʘʥʢʘ ʦʩʥʦʚʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%. 
 
  ɸʚʘʥʩʥʠʤ ʧʣʘ˂ʘˁʠʤʘ ʠ ʦʙʨʘʯʫʥʘʪʠʤ ʧʨʠʭʦʜʠʤʘ ʟʘ ʢʦʿʝ ʥʝ ʤʦʞʝ 
ʜʘ ʫʪʚʨʜʠ ʜʨʫʛʫ ʫʛʦʚʦʨʥʫ ʩʪʨʘʥʫ, ʙʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%. 
 
  ɹʘʥʢʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʠ 
reverse ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʘ ʟʘ ʢʫʧʦʚʠʥʫ ʠʤʦʚʠʥʝ 
ʦʜʨʝʹʫʿʝ ʥʘ ʦʩʥʦʚʫ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʪʨʘʥʩʘʢʮʠʿʝ, ʘ ʥʝ ʥʘ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʜʫʞʥʠʢʘ. 
 

  ɸʢʦ ʙʘʥʢʘ ʦʙʝʟʙʝʹʫʿʝ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʟʘ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ n-ʪʦ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ ʧʦ ʪʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦʢʨʝ˂ʝ 
ʧʣʘ˂ʘˁʝ ʠ ʜʘ ʦʚʘʿ ʢʨʝʜʠʪʥʠ ʜʦʛʘʹʘʿ ʜʦʚʦʜʠ ʜʦ ʧʨʝʩʪʘʥʢʘ ʚʘʞʝˁʘ 
ʫʛʦʚʦʨʘ, ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʩʝ ʦʜʨʝʹʫʿʫ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  
 

  1) ʘʢʦ ʟʘ ʦʚʘʿ ʠʥʩʪʨʫʤʝʥʪ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʦʜʨʝʹʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 
4. ʦʚʝ ʛʣʘʚʝ,  
  2) ʘʢʦ ʟʘ ʦʚʘʿ ʠʥʩʪʨʫʤʝʥʪ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʦʜʨʝʹʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʩʘʙʠʨʘˁʝʤ ʧʦʥʜʝʨʘ 
ʨʠʟʠʢʘ ʩʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʢʫʧʘ (ʠʩʢˀʫʯʫʿʫ˂ʠ n-1 ʠʟʣʦʞʝʥʦʩʪʠ, 
ʦʜʥʦʩʥʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʘ ʧʦʿʝʜʠʥʘʯʥʦʿ ʦʩʥʦʚʠ ʠʤʘʿʫ ʥʘʿʥʠʞʠ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠ ʠʟʥʦʩ), ʥʘʿʚʠʰʝ ʜʦ 1.250%, ʠ ˁʠʭʦʚʠʤ ʤʥʦʞʝˁʝʤ ʩʘ 
ʥʦʤʠʥʘʣʥʠʤ ʠʟʥʦʩʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ.  
 

  ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʣʠʟʠʥʛʘ ʿʝʜʥʘʢ ʿʝ ʩʘʜʘʰˁʦʿ 
ʚʨʝʜʥʦʩʪʠ ʣʠʟʠʥʛ ʥʘʢʥʘʜʝ. ɸʢʦ ʣʠʮʝ ʢʦʿʝ ʥʠʿʝ ʧʨʠʤʘʣʘʮ ʣʠʟʠʥʛʘ ʠʤʘ 
ʦʙʘʚʝʟʫ ʧʣʘ˂ʘˁʘ ʧʨʝʦʩʪʘʣʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ (ʨʘʟʣʠʢʝ 
ʠʟʤʝʹʫ ʥʝʘʤʦʨʪʠʟʦʚʘʥʝ ʠ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ) ʠ ʦʚʘ 
ʦʙʘʚʝʟʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 149, 162. ʠ 164. ʦʚʝ ʦʜʣʫʢʝ, ʤʦʞʝ ʩʝ 
ʧʨʠʟʥʘʪʠ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ 
ʦʜʣʫʢʝ.  
 

  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 8. ʦʚʝ ʪʘʯʢʝ ʨʘʩʧʦʨʝʜʠ ʫ 
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ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 38. ʦʚʝ ʦʜʣʫʢʝ.  
 

  ʂʘʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʙʣʠʢʫ ʧʨʝʦʩʪʘʣʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ 
ʣʠʟʠʥʛʘ, ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʨʘʯʫʥʘ ʥʘ 
ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 

1/t Ĭ 100% Ĭ ʧʨʝʦʩʪʘʣʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ, 
ʧʨʠ ʯʝʤʫ ʿʝ t = max (1, ʙʨʦʿ ʧʨʝʦʩʪʘʣʠʭ ʛʦʜʠʥʘ ʜʦ ʜʦʩʧʝ˂ʘ ʫʛʦʚʦʨʘ ʦ 
ʣʠʟʠʥʛʫ ʟʘʦʢʨʫʞʝʥ ʥʘ ʮʝʦ ʙʨʦʿ). 
 

 3. ʀʟʙʦʨ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʠʭ  
ʨʝʿʪʠʥʛʘ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʧʦʥʜʝʨʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 

 
ʘ) ʀʟʙʦʨ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʘʛʝʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ 

 
 63. ɹʘʥʢʘ ʤʦʞʝ ʠʟʘʙʨʘʪʠ ʿʝʜʥʫ ʠʣʠ ʚʠʰʝ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʯʠʿʝ ˂ʝ 
ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʢʦʨʠʩʪʠʪʠ ʨʘʜʠ ʜʦʜʝˀʠʚʘˁʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ 
ʧʨʦʧʠʩʘʥʠʭ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ.  
 
  ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʠʣʠ ʘʛʝʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʜʫʞʥʘ ʿʝ ʜʘ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ 
ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʦ ʧʨʝʩʪʘʥʢʫ ʢʦʨʠʰ˂ʝˁʘ ʦʚʠʭ ʨʝʿʪʠʥʛʘ ʠ ʜʘ ʪʦ 
ʦʙʨʘʟʣʦʞʠ, ʥʘʨʦʯʠʪʦ ʢʘʜʘ ʿʝ ʧʦʩʣʝʜʠʮʘ ʤʦʛʫ˂ʝ ʩʤʘˁʝˁʝ ʢʘʧʠʪʘʣʥʠʭ 
ʟʘʭʪʝʚʘ. 
 
  ʂʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʧʦʥʜʝʨʘ 
ʨʠʟʠʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʧʦʜʦʜʝˀʢʦʤ 2. ʦʚʦʛ ʦʜʝˀʢʘ ʩʘʤʦ ʘʢʦ 
ʿʝ ʦʚʘʿ ʨʝʿʪʠʥʛ ʜʦʜʝʣʠʣʘ ʠʣʠ ʧʦʪʚʨʜʠʣʘ ʧʦʜʦʙʥʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ.  
 
  ɸʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʘ ʿʝ ʨʝʛʠʩʪʨʦʚʘʥʘ ʠʣʠ ʩʝʨʪʠʬʠʢʦʚʘʥʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ ʧʦʜʥʦʩʠ ʟʘʭʪʝʚ 
ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʨʘʜʠ ʫʢˀʫʯʠʚʘˁʘ ʥʘ ʣʠʩʪʫ ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ 
ʨʝʿʪʠʥʛ, ʫʟ ʢʦʿʠ ʜʦʩʪʘʚˀʘ ʜʦʢʘʟ ʦ ʨʝʛʠʩʪʨʘʮʠʿʠ, ʦʜʥʦʩʥʦ ʜʦʙʠʿʝʥʦʤ 
ʩʝʨʪʠʬʠʢʘʪʫ ʥʘʜʣʝʞʥʦʛ ʨʝʛʫʣʘʪʦʨʥʦʛ ʪʝʣʘ, ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʘʢʪ ʦ ʤʘʧʠʨʘˁʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʢʦʿʝ ʿʝ ʠʟʚʨʰʠʣʦ ʪʦ ʪʝʣʦ, ʢʘʦ ʠ ʜʨʫʛʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ 
ʥʘ ʟʘʭʪʝʚ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ.  
 
  ʅʘʯʠʥ ʫʪʚʨʹʠʚʘˁʘ ʧʦʜʦʙʥʦʩʪʠ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʘ ʥʠʿʝ 
ʨʝʛʠʩʪʨʦʚʘʥʘ ʠʣʠ ʩʝʨʪʠʬʠʢʦʚʘʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʦʧʠʩʠʤʘ 
ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ, ʟʘ ʧʦʪʨʝʙʝ ʫʢˀʫʯʠʚʘˁʘ ʥʘ ʣʠʩʪʫ ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʿʫ ʦʙʿʘʚˀʫʿʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ.  
 
 64. ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʢʨʝʜʠʪʥʝ ʧʨʦʮʝʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ 
ʠʟʚʦʟʘ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʥʠʚʦʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʠ ʪʦ:  
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  ï ʢʨʝʜʠʪʥʫ ʧʨʦʮʝʥʫ ʜʨʞʘʚʝ ʢʦʿʫ ʩʫ ʩʧʦʨʘʟʫʤʥʦ ʦʜʨʝʜʠʣʝ ʘʛʝʥʮʠʿʝ 
ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ, ʧʦʪʧʠʩʥʠʮʝ ʉʧʦʨʘʟʫʤʘ ʆʨʛʘʥʠʟʘʮʠʿʝ ʟʘ 
ʝʢʦʥʦʤʩʢʫ ʩʘʨʘʜˁʫ ʠ ʨʘʟʚʦʿ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʆECD) ĂArrangement on 
Guidelines for Officially Supported Export Creditsò,  
  ï ʢʨʝʜʠʪʥʫ ʧʨʦʮʝʥʫ ʜʨʞʘʚʝ ʢʦʿʫ ʦʙʿʘʚˀʫʿʝ ʧʦʿʝʜʠʥʘʯʥʘ ʘʛʝʥʮʠʿʘ 
ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʧʨʠʤʝˁʫʿʫ˂ʠ ʤʝʪʦʜʦʣʦʛʠʿʫ OECD-ʘ (ʢʨʝʜʠʪʥʘ 
ʧʨʦʮʝʥʘ ʨʘʩʧʦʨʝʹʫʿʝ ʩʝ ʫ ʿʝʜʥʫ ʦʜ ʦʩʘʤ ʢʘʪʝʛʦʨʠʿʘ ʥʘʿʤʘˁʠʭ ʧʨʝʤʠʿʘ 
ʦʩʠʛʫʨʘˁʘ ʠʟʚʦʟʘ). 
 
  ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʝ ʧʨʦʮʝʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ 
ʠʟʚʦʟʘ ï ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʘʚʝʜʝʥ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ (ʊʘʙʝʣʘ 
10), ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʝ ʧʨʦʮʝʥʝ ʫ ʢʘʪʝʛʦʨʠʿʝ ʥʘʿʤʘˁʠʭ ʧʨʝʤʠʿʘ 
ʦʩʠʛʫʨʘˁʘ ʠʟʚʦʟʘ: 
 

ʊʘʙʝʣʘ 10. 
 
ʂʘʪʝʛʦʨʠʿʝ 
ʥʘʿʤʘˁʠʭ 
ʧʨʝʤʠʿʘ 
ʦʩʠʛʫʨʘˁʘ 
ʠʟʚʦʟʘ 
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ʙ) ʂʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʟʘ ʜʦʜʝˀʠʚʘˁʝ  
ʧʦʥʜʝʨʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 

 
 65. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʟʘʭʪʝʚʘʥʝ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʠʟʘʙʨʘʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʘʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠ ʥʝʟʘʭʪʝʚʘʥʝ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ 
ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʘʢʦ ʿʝ ʪʦ ʥʘʚʝʜʝʥʦ ʥʘ ʣʠʩʪʠ ʧʦʜʦʙʥʠʭ 
ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʫ ʦʙʿʘʚˀʫʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʦʿʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʫʨʝʜʠ ʠʟʙʦʨ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʟʘ ʜʦʜʝˀʠʚʘˁʝ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʨʠʜʨʞʘʚʘ 
ʩʣʝʜʝ˂ʝʛ: 
 
  1) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʜʨʝʜʠ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ˂ʝ 
ʢʦʨʠʩʪʠʪʠ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʜʘ ʠʭ 
ʜʦʩʣʝʜʥʦ ʠ ʥʝʧʨʝʢʠʜʥʦ ʢʦʨʠʩʪʠ ʟʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʪʝ 
ʢʣʘʩʝ; 
  2) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʜʦʩʣʝʜʥʦ ʠ ʥʝʧʨʝʢʠʜʥʦ ʢʦʨʠʩʪʠ; 
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  3) ʤʦʛʫ ʩʝ ʢʦʨʠʩʪʠʪʠ ʩʘʤʦ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʟʠ ʠʟʘʙʨʘʥʠʭ ʘʛʝʥʮʠʿʘ 
ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʫʢʫʧʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʛʣʘʚʥʠʮʫ ʠ 
ʧʨʠʧʘʜʘʿʫ˂ʝ ʢʘʤʘʪʝ; 
  4) ʘʢʦ ʟʘ ʦʜʨʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʩʪʦʿʠ ʩʘʤʦ ʿʝʜʘʥ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʢʦʿʠ ʿʝ ʜʦʜʝʣʠʣʘ ʠʟʘʙʨʘʥʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʢʦʨʠʩʪʠ ʪʘʿ ʨʝʿʪʠʥʛ; 
  5) ʘʢʦ ʟʘ ʦʜʨʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʩʪʦʿʝ ʜʚʘ ʢʨʝʜʠʪʥʘ ʨʝʿʪʠʥʛʘ ʢʦʿʝ 
ʩʫ ʜʦʜʝʣʠʣʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʿʠ ʩʝ, ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʦʜʥʦʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ 
ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʦʥʘʿ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʚʝ˂ʝʤ 
ʧʦʥʜʝʨʫ ʨʠʟʠʢʘ;  
  6) ʘʢʦ ʟʘ ʦʜʨʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʩʪʦʿʠ ʪʨʠ ʠʣʠ ʚʠʰʝ ʢʨʝʜʠʪʥʠʭ 
ʨʝʿʪʠʥʛʘ ʢʦʿʝ ʩʫ ʜʦʜʝʣʠʣʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʿʠ ʩʝ, ʧʨʝʤʘ 
ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʦʜʥʦʩʝ ʥʘ 
ʨʘʟʣʠʯʠʪʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʤʘˁʠ ʦʜ ʜʚʘ 
ʥʘʿʚʝ˂ʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ, ʘ ʘʢʦ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ï ʙʘʥʢʘ 
ʢʦʨʠʩʪʠ ʪʘʿ ʧʦʥʜʝʨ ʨʠʟʠʢʘ.  
 
ʚ) ʂʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʜʫʞʥʠʢʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 

 
 66. ɸʢʦ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʪʦʤ ʦʩʥʦʚʫ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜʨʝʹʝʥ 
ʥʘ ʦʩʥʦʚʫ ʪʦʛ ʨʝʿʪʠʥʛʘ. 
 
  ɸʢʦ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʟʘ ʜʘʪʫ ʠʟʣʦʞʝʥʦʩʪ, ʘʣʠ ʧʦʩʪʦʿʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʝʤʠʩʠʿʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʿʝʤ ʜʘʪʘ 
ʠʟʣʦʞʝʥʦʩʪ ʥʝ ʧʨʠʧʘʜʘ ʠʣʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʜʫʞʥʠʢʘ, ʦʚʘʿ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ: 
 
  1) ʘʢʦ ʤʫ ʦʜʛʦʚʘʨʘ ʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ï ʩʘʤʦ ʘʢʦ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʤʘʿʫ ʠʩʪʦ ʠʣʠ ʥʠʞʝ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʚʫ ʝʤʠʩʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ ʦʩʪʘʣʝ 
ʥʝʦʙʝʟʙʝʹʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ;  
  2) ʘʢʦ ʤʫ ʦʜʛʦʚʘʨʘ ʤʘˁʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ï ʩʘʤʦ ʘʢʦ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʤʘʿʫ ʥʘʿʤʘˁʝ ʠʩʪʦ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʚʫ ʝʤʠʩʠʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ ʦʩʪʘʣʝ 
ʥʝʦʙʝʟʙʝʹʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ. 
 
  ɸʢʦ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ ʩʪ. 1. ʠʣʠ 2. ʦʚʝ ʪʘʯʢʝ 
ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʙʝʟ ʨʝʿʪʠʥʛʘ. 
 

  ʉʪ. 1. ʜʦ 3. ʦʚʝ ʪʘʯʢʝ ʥʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʠʟ ʪʘʯʢʝ 57. ʦʚʝ ʦʜʣʫʢʝ. 
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  ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʜʫʞʥʠʢʘ ʢʦʿʠ ʧʨʠʧʘʜʘ 
ʛʨʫʧʠ ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ 
ʧʨʝʤʘ ʜʨʫʛʠʤ ʣʠʮʠʤʘ ʠʟ ʪʝ ʛʨʫʧʝ. 
 

ʛ) ʂʦʨʠʰ˂ʝˁʝ ʜʫʛʦʨʦʯʥʠʭ ʠ ʢʨʘʪʢʦʨʦʯʥʠʭ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ 

 
 67. ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʢʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʩʘʤʦ ʟʘ 
ʦʜʨʝʹʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʠʣʠ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ.  
 
  ʂʨʘʪʢʦʨʦʯʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʩʘʤʦ ʟʘ 
ʦʜʨʝʹʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʪʘʿ 
ʨʝʿʪʠʥʛ ʦʜʥʦʩʠ, ʦʜʥʦʩʥʦ ʥʝ ʤʦʞʝ ʩʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʠʟʚʦʹʝˁʝ ʧʦʥʜʝʨʘ 
ʨʠʟʠʢʘ ʜʨʫʛʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʩʠʤ ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ: 
  
  ï ʘʢʦ ʿʝ ʢʨʘʪʢʦʨʦʯʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʜʝˀʝʥ ʢʨʘʪʢʦʨʦʯʥʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 150%, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʪʘʿ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʜʦʜʝʣʠ ʠ ʩʚʠʤ ʦʩʪʘʣʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʠʩʪʦʤ 
ʜʫʞʥʠʢʫ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʨʘʩʧʦʣʦʞʠʚ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʜʫʛʦʨʦʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
  ï ʘʢʦ ʿʝ ʢʨʘʪʢʦʨʦʯʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʜʝˀʝʥ ʢʨʘʪʢʦʨʦʯʥʠ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50%, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʩʚʠʤ ʢʨʘʪʢʦʨʦʯʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʠʩʪʦʤ ʜʫʞʥʠʢʫ ʟʘ ʢʦʿʝ ʥʝ 
ʧʦʩʪʦʿʠ ʨʘʩʧʦʣʦʞʠʚ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʥʠʿʝ 
ʥʠʞʠ ʦʜ 100%. 
 

ʜ)ʂʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ 
 ʠ ʫ ʩʪʨʘʥʠʤ ʚʘʣʫʪʘʤʘ 

 
 68. ʂʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʢʦʿʘ ʿʝ ʠʟʨʘʞʝʥʘ ʫ 
ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʜʫʞʥʠʢʘ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʟʘ ʦʜʨʝʹʠʚʘˁʝ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʟʘ ʜʨʫʛʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʠʩʪʦʤ ʜʫʞʥʠʢʫ ʢʦʿʝ ʩʫ 
ʠʟʨʘʞʝʥʝ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʢʦʿʘ ʿʝ ʠʟʨʘʞʝʥʘ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ 
ʜʫʞʥʠʢʘ ʠ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʞʝʥʝ ʫ 
ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʘʢʦ ʿʝ ʪʘ ʠʟʣʦʞʝʥʦʩʪ ʥʘʩʪʘʣʘ ʧʦ ʦʩʥʦʚʫ ʫʯʝʰ˂ʘ ʙʘʥʢʝ ʫ 
ʢʨʝʜʠʪʠʤʘ ʢʦʿʝ ʦʜʦʙʨʘʚʘ ʤʝʹʫʥʘʨʦʜʥʘ ʨʘʟʚʦʿʥʘ ʙʘʥʢʘ ʢʦʿʦʿ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ 
ʦʚʦʤ ʦʜʣʫʢʦʤ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 

ʆʜʝˀʘʢ 2. 
 

IRB ʧʨʠʩʪʫʧ 
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1. ʉʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʢʦʨʠʰ˂ʝˁʝ IRB ʧʨʠʩʪʫʧʘ 

 
ʘ) ʉʘʛʣʘʩʥʦʩʪ ʟʘ ʢʦʨʠʰ˂ʝˁʝ IRB ʧʨʠʩʪʫʧʘ 

 
 69. ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ IRB ʧʨʠʩʪʫʧ ʘʢʦ ʿʝ ʟʘ ʪʦ ʜʦʙʠʣʘ ʧʨʝʪʭʦʜʥʫ 
ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʧʨʝʪʭʦʜʥʘ 
ʩʘʛʣʘʩʥʦʩʪ ʟʘ IRB ʧʨʠʩʪʫʧ). 
 
  ɹʘʥʢʘ ʧʦʜʥʦʩʠ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ 
ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ 
LGD ʧʘʨʘʤʝʪʘʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ) ʟʘ ʩʚʘʢʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʠ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʢʘʦ ʠ ʟʘ ʩʚʘʢʠ ʢʦʨʠʰ˂ʝʥʠ ʧʨʠʩʪʫʧ ʟʘ ʩʦʧʩʪʚʝʥʫ 
ʧʨʦʮʝʥʫ LGD ʧʘʨʘʤʝʪʘʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ. 
 
  ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ 
ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʧʦʜʘʪʢʝ ʠ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʠʿʤʘ ʜʦʢʘʟʫʿʝ ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʪʦʛ ʩʪʘʚʘ.  
 
  ʅʘʯʠʥ ʩʧʨʦʚʦʹʝˁʘ ʦʜʨʝʜʘʙʘ ʦʚʝ ʪʘʯʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʜʦʩʪʘʚˀʘˁʝ ʧʦʜʘʪʘʢʘ ʠ ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʠ ˁʠʭʦʚʫ ʧʨʦʮʝʥʫ ʅʘʨʦʜʥʘ 
ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ.  
 
  ʆ ʟʘʭʪʝʚʫ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ ʠʟ 
ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʣʫʯʫʿʝ ʫ ʨʦʢʫ ʦʜ ʰʝʩʪ ʤʝʩʝʮʠ 
ʦʜ ʜʘʥʘ ʧʨʠʿʝʤʘ ʫʨʝʜʥʦʛ ʟʘʭʪʝʚʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ 
ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ: 
 
  1) ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ ʧʨʦʤʝʥʝ ʦʢʚʠʨʘ ʧʨʠʤʝʥʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ 
ʠʣʠ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʚʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ ʟʘ ʯʠʿʝ ʢʦʨʠʰ˂ʝˁʝ 
ʠʤʘ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʦʢʚʠʨʦʤ ʧʨʠʤʝʥʝ ʨʝʿʪʠʥʛ 
ʩʠʩʪʝʤʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʨʝʣʝʚʘʥʪʥʝ ʢʣʘʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ʿʝ ʪʘʿ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʨʘʟʚʠʿʝʥ; 
  2) ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ ʧʨʦʤʝʥʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʠʣʠ ʧʨʠʩʪʫʧʘ 
ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʚʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ ʟʘ ʯʠʿʝ ʢʦʨʠʰ˂ʝˁʝ ʙʘʥʢʘ ʠʤʘ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ. 
 
  ʆ ʟʘʭʪʝʚʫ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 5. ʦʚʝ 
ʪʘʯʢʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʣʫʯʫʿʝ ʫ ʨʦʢʫ ʦʜ ʰʝʩʪ ʤʝʩʝʮʠ ʦʜ ʜʘʥʘ 
ʧʨʠʿʝʤʘ ʫʨʝʜʥʦʛ ʟʘʭʪʝʚʘ. 
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  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʦ ʩʚʠʤ 
ʧʨʦʤʝʥʘʤʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʠʣʠ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʚʣʘʩʥʠʯʢʘ 
ʫʣʘʛʘˁʘ.  
 
 70. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʜʘʿʝ ʙʘʥʮʠ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʟʘ IRB 
ʧʨʠʩʪʫʧ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ɸIRB ʧʨʠʩʪʫʧ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ 
ʪʦʛ ʧʨʠʩʪʫʧʘ ʧʨʦʧʠʩʘʥʠ ʦʚʠʤ ʦʜʝˀʢʦʤ, ʘʢʦ ʠʤʘ ʧʦʫʟʜʘʥ ʠ ʘʜʝʢʚʘʪʘʥ 
ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ ʠ ʧʨʦʮʝʩ ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ ʠ 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
  1) ʜʘ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʙʘʥʢʝ ʦʙʝʟʙʝʹʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʧʨʦʮʝʥʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʜʫʞʥʠʢʘ ʠ ʧʣʘʩʤʘʥʘ, ʿʘʩʥʦ ʨʘʟʣʠʢʦʚʘˁʝ ʨʠʟʠʢʘ, 
ʢʘʦ ʠ ʧʨʝʮʠʟʥʝ ʠ ʜʦʩʣʝʜʥʝ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʧʨʦʮʝʥʝ ʨʠʟʠʢʘ; 
  2) ʜʘ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʟʠ ʠ ʧʨʦʮʝʥʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʛʫʙʠʪʘʢʘ ʢʦʿʝ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 
ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ, ʢʘʦ ʠ ʩ ˁʠʤʘ ʧʦʚʝʟʘʥʠ ʩʠʩʪʝʤʠ ʠ ʧʨʦʮʝʩʠ, ʠʤʘʿʫ 
ʢˀʫʯʥʫ ʫʣʦʛʫ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʮʠʤʘ ʠ ʦʜʣʫʯʠʚʘˁʫ, ʘ ʥʘʨʦʯʠʪʦ ʧʨʠ 
ʦʜʦʙʨʘʚʘˁʫ ʧʣʘʩʤʘʥʘ, ʠʥʪʝʨʥʦʿ ʨʘʩʧʦʜʝʣʠ ʢʘʧʠʪʘʣʘ ʠ ʢʦʨʧʦʨʘʪʠʚʥʦʤ 
ʫʧʨʘʚˀʘˁʫ ʙʘʥʢʦʤ; 
  3) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʿʝʜʠʥʠʮʫ ʟʘ ʢʦʥʪʨʦʣʫ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʝʟʘʚʠʩʥʫ ʦʜ ʜʨʫʛʠʭ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ ʫ ʙʘʥʮʠ, 
ʢʦʿʘ ʿʝ ʦʜʛʦʚʦʨʥʘ ʟʘ ʠʥʪʝʨʥʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ; 
  4) ʜʘ ʙʘʥʢʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ ʧʦʜʘʪʢʝ ʨʘʜʠ 
ʦʙʝʟʙʝʹʠʚʘˁʘ ʝʬʝʢʪʠʚʥʝ ʧʦʜʨʰʢʝ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ, ʘ ʥʘʨʦʯʠʪʦ 
ʤʝʨʝˁʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ;  
  5) ʜʘ ʙʘʥʢʘ ʘʜʝʢʚʘʪʥʦ ʜʦʢʫʤʝʥʪʫʿʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ ʢʦʿʝ 
ʧʨʠʤʝˁʫʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʘʟʣʦʛʝ ʠʟʙʦʨʘ ˁʠʭʦʚʝ ʩʪʨʫʢʪʫʨʝ ʠ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ, ʢʘʦ ʠ ʜʘ ʨʝʜʦʚʥʦ ʩʧʨʦʚʦʜʠ ˁʠʭʦʚʫ ʚʘʣʠʜʘʮʠʿʫ; 
  6) ʜʘ ʿʝ ʙʘʥʢʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʧʨʝ ʜʦʙʠʿʘˁʘ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʠ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ 
ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʠʟʚʨʰʠʣʘ ˁʠʭʦʚʫ 
ʚʘʣʠʜʘʮʠʿʫ ʠ ʦʮʝʥʠʣʘ ʜʘ ʣʠ ʪʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʠ ʠ ʤʦʜʝʣʠ ʦʜʛʦʚʘʨʘʿʫ 
ʦʢʚʠʨʫ ˁʠʭʦʚʝ ʧʨʠʤʝʥʝ, ʢʘʦ ʠ ʜʘ ʿʝ ʥʘ ʦʩʥʦʚʫ ʪʝ ʧʨʦʮʝʥʝ ʩʧʨʦʚʝʣʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠʟʤʝʥʝ ʪʠʭ ʩʠʩʪʝʤʘ ʠ ʤʦʜʝʣʘ; 
  7) ʜʘ ʿʝ ʙʘʥʢʘ ʠʟʨʘʯʫʥʘʣʘ ʢʘʧʠʪʘʣʥʝ ʟʘʭʪʝʚʝ ʢʦʨʠʰ˂ʝˁʝʤ IRB 
ʧʨʠʩʪʫʧʘ ʥʘ ʦʩʥʦʚʫ ʩʚʦʿʠʭ ʧʨʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʠ ʜʘ ʿʝ ʫ 
ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʜʦʩʪʘʚˀʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʠʟʚʝʰʪʘʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ 
ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ ʠʟʚʝʰʪʘʚʘˁʝ ʦ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ; 
  8) ʜʘ ʙʘʥʢʘ ʨʘʩʧʦʨʝʹʫʿʝ ʩʚʘʢʫ ʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʠ ʫ ʦʢʚʠʨʫ ʦʚʦʛ ʩʠʩʪʝʤʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʨʠʟʠʯʥʫ 
ʢʘʪʝʛʦʨʠʿʫ, ʦʜʥʦʩʥʦ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʜʘ ʨʘʩʧʦʨʝʹʫʿʝ ʩʚʘʢʫ ʦʜ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʫ ʦʢʚʠʨʫ ʧʨʠʤʝʥʝ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ. 
 
  ʋʩʣʦʚʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ IRB ʧʨʠʩʪʫʧʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʦʧʩʪʚʝʥʝ 
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ʧʨʦʮʝʥʝ LGD ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ, ʧʨʠʤʝˁʫʿʫ ʩʝ ʠ ʢʘʜʘ ʿʝ ʙʘʥʢʘ 
ʠʤʧʣʝʤʝʥʪʠʨʘʣʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʠʣʠ ʤʦʜʝʣ ʫ ʦʢʚʠʨʫ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʢʦʿʠ 
ʿʝ ʢʫʧʠʣʘ ʦʜ ʪʨʝ˂ʝʛ ʣʠʮʘ. 
 

ʙ) ʇʨʝʪʭʦʜʥʦ ʠʩʢʫʩʪʚʦ ʫ ʢʦʨʠʰ˂ʝˁʫ IRB ʧʨʠʩʪʫʧʘ 
 
 71. ɹʘʥʢʘ ʤʦʞʝ ʜʦʙʠʪʠ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʟʘ IRB ʧʨʠʩʪʫʧ ʘʢʦ ʿʝ 
ʥʘʿʤʘˁʝ ʪʨʠ ʛʦʜʠʥʝ ʧʨʝ ʧʦʜʥʦʰʝˁʘ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʪʝ ʩʘʛʣʘʩʥʦʩʪʠ, 
ʫ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ, ʘ ʥʘʨʦʯʠʪʦ ˁʠʭʦʚʦʛ ʤʝʨʝˁʘ, ʟʘ ʢʣʘʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ʧʦʜʥʦʩʠ ʟʘʭʪʝʚ, ʧʨʠʤʝˁʠʚʘʣʘ ʠʥʪʝʨʥʝ ʨʝʿʪʠʥʛ 
ʩʠʩʪʝʤʝ ʢʦʿʠ ʩʫ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʫ ʩʢʣʘʜʫ ʩ ʫʩʣʦʚʠʤʘ ʟʘ ʧʨʠʤʝʥʫ ʪʦʛ 
ʧʨʠʩʪʫʧʘ ʧʨʦʧʠʩʘʥʠʤ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
  ɸʢʦ ʙʘʥʢʘ ʧʦʜʥʦʩʠ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ 
AIRB ʧʨʠʩʪʫʧ ʜʫʞʥʘ ʿʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ʥʘʿʤʘˁʝ ʪʨʠ ʛʦʜʠʥʝ ʧʨʝ 
ʧʦʜʥʦʰʝˁʘ ʪʦʛ ʟʘʭʪʝʚʘ ʢʦʨʠʩʪʠʣʘ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʘʨʘ ʠ 
ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʫ ʥʘʿʚʝ˂ʦʿ ʤʝʨʠ ʫ ʩʢʣʘʜʫ ʩ ʫʩʣʦʚʠʤʘ 
ʟʘ ʧʨʠʤʝʥʫ ʪʠʭ ʧʘʨʘʤʝʪʘʨʘ ʧʨʦʧʠʩʘʥʠʤ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
  ʂʘʜʘ ʙʘʥʢʘ ʥʘʢʦʥ ʜʦʙʠʿʘˁʘ ʧʨʚʦʙʠʪʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
IRB ʧʨʠʩʪʫʧʘ ʧʨʦʰʠʨʫʿʝ ʧʨʠʤʝʥʫ ʦʚʦʛ ʧʨʠʩʪʫʧʘ ʥʘ ʥʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
ˁʝʥʦ ʠʩʢʫʩʪʚʦ ʩʝ ʩʤʘʪʨʘ ʜʦʚʦˀʥʠʤ ʟʘ ʠʩʧʫˁʘʚʘˁʝ ʫʩʣʦʚʘ ʠʟ ʩʪ. 1. ʠ 2. 
ʦʚʝ ʪʘʯʢʝ ʟʘ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ.  
 
  ɸʢʦ ʩʝ ʫʧʦʪʨʝʙʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʧʨʦʰʠʨʫʿʝ ʥʘ ʥʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʯʠʿʠ ʩʝ ʦʢʚʠʨ ʧʨʠʤʝʥʝ ʟʥʘʯʘʿʥʦ ʨʘʟʣʠʢʫʿʝ ʦʜ ʧʦʩʪʦʿʝ˂ʝʛ ʫ ʤʝʨʠ ʜʘ ʩʝ ʥʝ 
ʤʦʞʝ ʧʨʝʪʧʦʩʪʘʚʠʪʠ ʜʘ ʿʝ ˁʝʥʦ ʠʩʢʫʩʪʚʦ ʜʦʚʦˀʥʦ ʟʘ ʠʩʧʫˁʝˁʝ ʫʩʣʦʚʘ 
ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʪʝ ʜʦʜʘʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʦʩʝʙʥʦ ʜʦʢʘʞʝ ʠʩʧʫˁʝʥʦʩʪ ʦʚʠʭ ʫʩʣʦʚʘ. 

 
ʚ) ʄʝʨʝ ʢʦʿʝ ʩʝ ʧʨʝʜʫʟʠʤʘʿʫ ʢʘʜʘ ʙʘʥʢʘ ʧʨʝʩʪʘʥʝ ʜʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ 

ʦʚʦʛ ʦʜʝˀʢʘ  
 
 72. ɸʢʦ ʥʘʢʦʥ ʜʦʙʠʿʝʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ, ʙʘʥʢʘ ʧʨʝʩʪʘʥʝ ʜʘ 
ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʦʚʦʛ ʦʜʝˀʢʘ ï ʜʫʞʥʘ ʿʝ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ 
ʙʝʟ ʦʜʣʘʛʘˁʘ ʜʦʩʪʘʚʠ ʧʣʘʥ ʦ ʫʩʢʣʘʹʠʚʘˁʫ ʩʘ ʦʚʠʤ ʫʩʣʦʚʠʤʘ, ʩʘ ʨʦʢʦʤ 
ʟʘ ʪʦ ʫʩʢʣʘʹʠʚʘˁʝ ʠʣʠ ʜʦʢʘʟ ʜʘ ʧʦʩʣʝʜʠʮʝ ʥʝʠʩʧʫˁʘʚʘˁʘ ʪʠʭ ʫʩʣʦʚʘ 
ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ. ɸʢʦ ʿʝ ʙʘʥʢʘ ʜʦʩʪʘʚʠʣʘ ʧʣʘʥ ʠʟ ʦʚʦʛ ʩʪʘʚʘ, 
ʜʫʞʥʘ ʿʝ ʜʘ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ ʦ ʪʦʤʝ ʜʘ ʩʝ 
ʫʩʢʣʘʜʠʣʘ ʩʘ ʫʩʣʦʚʠʤʘ ʠʟ ʪʦʛ ʩʪʘʚʘ ʫ ʨʦʢʫ ʠʟ ʦʚʦʛ ʧʣʘʥʘ. 
 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʫʢʠʥʫʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ IRB ʧʨʠʩʪʫʧ ʘʢʦ 
ʫʪʚʨʜʠ ʜʘ ʙʘʥʢʘ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʦʚʦʛ ʦʜʝˀʢʘ, ʘ ʧʦʩʣʝʜʠʮʝ ʪʦʛ 
ʥʝʠʩʧʫˁʘʚʘˁʘ ʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ, ʘʢʦ ʙʘʥʢʘ ʥʠʿʝ ʜʦʩʪʘʚʠʣʘ ʧʣʘʥ 
ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʿʝ ʜʦʩʪʘʚʠʣʘ ʥʝʘʜʝʢʚʘʪʘʥ ʧʣʘʥ ʠʣʠ ʘʢʦ ʥʝ 
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ʧʦʩʪʫʧʘ ʧʦ ʜʦʩʪʘʚˀʝʥʦʤ ʧʣʘʥʫ. 
 
  ɸʢʦ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʫʢʠʥʫʣʘ ʩʘʛʣʘʩʥʦʩʪ ʟʘ IRB ʧʨʠʩʪʫʧ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ. 
 
ʛ) ʄʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 

 73. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʜʠ ʧʨʠʤʝʥʝ IRB ʧʨʠʩʪʫʧʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʦʤ 
ʤʝʪʦʜʦʣʦʛʠʿʦʤ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʨʝʜʠ ʫ ʿʝʜʥʫ ʦʜ ʩʣʝʜʝ˂ʠʭ ʢʣʘʩʘ: 
 
  1) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ; 
  2) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ; 
  3) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ; 
  4) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ; 
  5) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ; 
  6) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ; 
  7) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʩʪʘʣʝ ʠʤʦʚʠʥʝ. 
 
  ʄʝʪʦʜʦʣʦʛʠʿʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʟʘʩʥʠʚʘ ʩʝ ʥʘ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʦʩʣʝʜʥʦ ʩʝ ʧʨʠʤʝˁʫʿʝ. 
 
 74. ʂʣʘʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ 
ʫʢˀʫʯʫʿʝ ʠ ʩʣʝʜʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ: 
 
   ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ 
ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠʣʠ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ 
ʪʝʣʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 42. ʠ 43. ʦʚʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʠʩʪʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʘʦ ʠ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ ʢʦʿʦʿ ʩʫ ʦʩʥʦʚʘʥʠ; 
   ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ ʠʟ 
ʪʘʯʢʝ 44. ʦʚʝ ʦʜʣʫʢʝ; 
   ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʦʨʛʘʥʠʟʘʮʠʿʘʤʘ ʢʦʿʠʤʘ ʩʝ 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 45. ʦʚʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʦʢʚʠʨʫ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʧʦʩʝʙʥʦ ʠʟʜʚʦʿʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ 
ʢʨʝʜʠʪʠʨʘˁʘ, ʦʜʥʦʩʥʦ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʠʤʘʿʫ ʩʣʝʜʝ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ: 
 
  1) ʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʧʨʘʚʥʦʤ ʣʠʮʫ ʢʦʿʝ ʿʝ ʦʩʥʦʚʘʥʦ 
ʠʩʢˀʫʯʠʚʦ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ ʤʘʪʝʨʠʿʘʣʥʝ ʠʤʦʚʠʥʝ ʠ/ʠʣʠ ʫʧʨʘʚˀʘˁʝ 
ˁʦʤʝ; 
  2) ʜʘ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʜʘʿʫ ʙʘʥʮʠ ʚʠʩʦʢ ʩʪʝʧʝʥ ʢʦʥʪʨʦʣʝ ʥʘʜ 
ʠʤʦʚʠʥʦʤ ʠ ʧʨʠʭʦʜʦʤ ʢʦʿʠ ʩʝ ʦʩʪʚʘʨʫʿʝ ʧʦ ʦʩʥʦʚʫ ʦʚʝ ʠʤʦʚʠʥʝ; 
  3) ʜʘ ʿʝ ʦʩʥʦʚʥʠ ʠʟʚʦʨ ʟʘ ʠʟʤʠʨʠʚʘˁʝ ʦʙʘʚʝʟʘ ʧʨʠʭʦʜ ʢʦʿʠ ʩʝ 
ʦʩʪʚʘʨʫʿʝ ʧʦ ʦʩʥʦʚʫ ʪʝ ʠʤʦʚʠʥʝ, ʘ ʥʝ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ ʢʦʿʝ ʧʨʘʚʥʦ ʣʠʮʝ ʠʟ 
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ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ʦʩʪʚʘʨʫʿʝ ʫ ʩʚʦʤ ʫʢʫʧʥʦʤ ʧʦʩʣʦʚʘˁʫ 
ʥʝʟʘʚʠʩʥʦ ʦʜ ʪʝ ʠʤʦʚʠʥʝ. 
 
  ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ ʫʢˀʫʯʫʿʫ 
ʩʣʝʜʝ˂ʝ ʧʦʪʢʣʘʩʝ: 
 
  1) ʧʨʦʿʝʢʪʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ï ʫ ʢʦʤʝ ʠʟʤʠʨʠʚʘˁʝ ʦʙʘʚʝʟʘ 
ʧʨʚʝʥʩʪʚʝʥʦ ʠʣʠ ʠʩʢˀʫʯʠʚʦ ʟʘʚʠʩʠ ʦʜ ʧʨʠʭʦʜʘ ʜʫʞʥʠʢʘ ʧʦ ʦʩʥʦʚʫ 
ʬʠʥʘʥʩʠʨʘʥʦʛ ʧʨʦʿʝʢʪʘ; 
  2) ʬʠʥʘʥʩʠʨʘˁʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʝ ʦʩʪʚʘʨʫʿʝ 
ʧʨʠʭʦʜ ï ʫ ʢʦʤʝ ʠʟʤʠʨʠʚʘˁʝ ʦʙʘʚʝʟʘ ʧʨʚʝʥʩʪʚʝʥʦ ʠʣʠ ʠʩʢˀʫʯʠʚʦ 
ʟʘʚʠʩʠ ʦʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʪʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ (ʥʧʨ. ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʟʘʢʫʧʫ ʠʣʠ ʧʨʦʜʘʿʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ); 
  3) ʦʙʿʝʢʪʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ï ʫ ʢʦʤʝ ʠʟʤʠʨʠʚʘˁʝ ʦʙʘʚʝʟʘ 
ʧʨʚʝʥʩʪʚʝʥʦ ʠʣʠ ʠʩʢˀʫʯʠʚʦ ʟʘʚʠʩʠ ʦʜ ʧʨʠʭʦʜʘ ʜʫʞʥʠʢʘ ʧʦ ʦʩʥʦʚʫ 
ʠʤʦʚʠʥʝ ʢʦʿʘ ʩʣʫʞʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʢʨʝʜʠʪʘ; 
  4) ʬʠʥʘʥʩʠʨʘˁʝ ʨʦʙʝ ï ʫ ʢʦʤʝ ʠʟʤʠʨʠʚʘˁʝ ʦʙʘʚʝʟʘ ʧʨʚʝʥʩʪʚʝʥʦ 
ʠʣʠ ʠʩʢˀʫʯʠʚʦ ʟʘʚʠʩʠ ʦʜ ʧʨʠʭʦʜʘ ʧʦ ʦʩʥʦʚʫ ʧʨʦʜʘʿʝ ʨʦʙʝ. 
 
 75. ʂʣʘʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʫʢˀʫʯʫʿʝ ʩʣʝʜʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ:  
 
  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ ʿʝʜʠʥʠʮʘʤʘ 
ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʢʦʿʠʤʘ ʩʝ ʥʝ ʜʦʜʝˀʫʿʝ ʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʘʦ ʠ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ ʢʦʿʦʿ ʩʫ ʦʩʥʦʚʘʥʝ; 
  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʥʘ ʢʦʿʝ 
ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʘʦ ʠ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʠ 
ʫ ʢʦʿʦʿ ʩʫ ʦʩʥʦʚʘʥʘ; 
  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʝʹʫʥʘʨʦʜʥʠʤ ʨʘʟʚʦʿʥʠʤ ʙʘʥʢʘʤʘ ʢʦʿʠʤʘ ʩʝ 
ʥʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%; 
  ï ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʥʩʪʠʪʫʮʠʿʘʤʘ ʢʦʿʝ ʩʝ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 46. ʦʚʝ ʦʜʣʫʢʝ ʩʤʘʪʨʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʙʘʥʢʘʤʘ. 
 
 76. ɹʘʥʢʘ ʤʦʞʝ ʧʦʿʝʜʠʥʘʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʘ ʨʘʩʧʦʨʝʜʠ ʫ ʢʣʘʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
  1) ʜʘ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʬʠʟʠʯʢʦʤ ʣʠʮʫ (ʫʢˀʫʯʫʿʫ˂ʠ 
ʧʦˀʦʧʨʠʚʨʝʜʥʠʢʘ ʠʣʠ ʧʨʝʜʫʟʝʪʥʠʢʘ) ʠʣʠ ʧʨʝʤʘ ʤʘʣʦʤ ʠ ʩʨʝʜˁʝʤ 
ʧʨʝʜʫʟʝ˂ʫ, ʧʨʠ ʯʝʤʫ ʫʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ ï ʤʘʣʦʤ ʠ 
ʩʨʝʜˁʝʤ ʧʨʝʜʫʟʝ˂ʫ ʥʠʿʝ ʚʝ˂ʘ ʦʜ 120.000.000 ʜʠʥʘʨʘ; 
  2) ʜʘ ʙʘʥʢʘ, ʫ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ, ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʜʦʩʣʝʜʥʦ ʪʨʝʪʠʨʘ ʥʘ ʠʩʪʠ ʠʣʠ ʩʣʠʯʘʥ ʥʘʯʠʥ; 
  3) ʜʘ ʙʘʥʢʘ, ʫ ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ, ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ 
ʪʨʝʪʠʨʘ ʥʘ ʧʦʿʝʜʠʥʘʯʥʦʿ ʦʩʥʦʚʠ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ; 
  4) ʜʘ ʩʚʘʢʘ ʦʜ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʘ ʫ 
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ʛʨʫʧʠ ʚʝ˂ʝʛ ʙʨʦʿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʦʤ ʩʝ ʫʧʨʘʚˀʘ ʥʘ ʩʣʠʯʘʥ ʥʘʯʠʥ.  
 
  ʋʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ, ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ, ʫʪʚʨʹʫʿʝ ʩʝ ʢʘʦ ʫʢʫʧʥʘ ʠʟʣʦʞʝʥʦʩʪ ʙʘʥʢʝ ʠ ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʠ 
ʧʦʜʨʝʹʝʥʠʭ ʜʨʫʰʪʘʚʘ ʙʘʥʢʝ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʠ ʣʠʮʠʤʘ ʧʦʚʝʟʘʥʠʤ ʩ 
ʜʫʞʥʠʢʦʤ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ. ʋ 
ʫʢʫʧʥʫ ʠʟʣʦʞʝʥʦʩʪ ʩʝ ʥʝ ʫʢˀʫʯʫʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ 
ʥʘ ʩʪʘʤʙʝʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ.  
 
  ɹʘʥʢʘ ʤʦʞʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
ʫʢˀʫʯʠʪʠ ʠ ʩʘʜʘʰˁʫ ʚʨʝʜʥʦʩʪ ʣʠʟʠʥʛ ʥʘʢʥʘʜʘ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʣʠʟʠʥʛʫ ʘʢʦ ʧʨʠʤʘʣʘʮ ʣʠʟʠʥʛʘ ʧʨʠʧʘʜʘ ʢʣʘʩʠ ʬʠʟʠʯʢʠʭ ʣʠʮʘ. 
 
 77. ʋ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʨʘʩʧʦʨʝʹʫʿʫ 
ʩʝ ʩʣʝʜʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ: 
 
  1) ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʠʩʫ ʜʫʞʥʠʯʢʝ ʠ ʠʤʘʿʫ ʧʦʜʨʝʹʝʥʦ 
ʧʦʪʨʘʞʠʚʘˁʝ ʥʘ ʩʨʝʜʩʪʚʘ ʦʜ ʠʤʦʚʠʥʝ ʠʣʠ ʜʦʙʠʪ ʠʟʜʘʚʘʦʮʘ ʢʦʿʘ 
ʧʨʝʦʩʪʘʥʫ ʥʘʢʦʥ ʥʘʤʠʨʝˁʘ ʦʩʪʘʣʠʭ ʧʦʚʝʨʠʣʘʮʘ; 
  2) ʜʫʞʥʠʯʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʨʫʛʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʫʣʦʟʠ, 
ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ ʠʣʠ ʜʨʫʛʠ ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ ʩʣʠʯʥʠʭ 
ʝʢʦʥʦʤʩʢʠʭ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ 
ʩʪʘʚʘ. 
 
 78. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʘʢʦ ʧʦʪʨʘʞʠʚʘˁʝ ʫ ʚʝʟʠ ʩʘ ʧʣʘʩʤʘʥʦʤ ʢʦʿʝ 
ʥʠʿʝ ʨʘʩʧʦʨʝʜʠʣʘ ʫ ʥʝʢʫ ʦʜ ʢʣʘʩʘ ʠʟ ʦʜʨʝʜʘʙʘ ʧʦʜ 1), 2), 4), 5) ʠ 6) ʩʪʘʚʘ 
1. ʪʘʯʢʝ 73. ʦʚʝ ʦʜʣʫʢʝ ʨʘʩʧʦʨʝʜʠ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 3) ʪʦʛ ʩʪʘʚʘ. 
 
 79. ʇʨʝʦʩʪʘʣʘ ʚʨʝʜʥʦʩʪ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ ʨʘʩʧʦʨʝʹʫʿʝ ʩʝ ʫ ʢʣʘʩʫ 
ʦʩʪʘʣʝ ʠʤʦʚʠʥʝ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʦʚʘ 
ʚʨʝʜʥʦʩʪ ʥʠʿʝ ʫʢˀʫʯʝʥʘ ʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʣʠʟʠʥʛʘ ʥʘ ʥʘʯʠʥ 
ʫʪʚʨʹʝʥ ʪʘʯʢʦʤ 113. ʩʪʘʚ 5. ʪʝ ʦʜʣʫʢʝ. 
 
 80. ʀʟʣʦʞʝʥʦʩʪ ʥʘ ʦʩʥʦʚʫ  ʧʨʫʞʘˁʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʩʢʫʧ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ n-ʪʦ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ ʤʝʹʫ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦʢʨʝ˂ʝ ʧʣʘ˂ʘˁʝ, ʨʘʩʧʦʨʝʹʫʿʝ ʩʝ ʫ ʠʩʪʫ ʢʣʘʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʫ ʢʦʿʫ ʙʠ ʩʝ ʨʘʩʧʦʨʝʜʠʣʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʦʛ ʩʢʫʧʘ, ʦʩʠʤ ʘʢʦ ʙʠ ʧʦʿʝʜʠʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʢʫʧʘ 
ʙʠʣʝ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʨʘʟʣʠʯʠʪʝ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ʩʝ 
ʠʟʣʦʞʝʥʦʩʪ ʨʘʩʧʦʨʝʹʫʿʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 3) ʪʦʛ ʩʪʘʚʘ. 
 

ʜ) ʋʩʣʦʚʠ ʟʘ ʧʦʩʪʝʧʝʥʦ ʫʚʦʹʝˁʝ IRB ʧʨʠʩʪʫʧʘ  
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 81. ɹʘʥʢʘ, ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʠ ˁʠʭʦʚʘ ʧʦʜʨʝʹʝʥʘ ʜʨʫʰʪʚʘ ʜʫʞʥʘ ʩʫ ʜʘ 
ʧʨʠʤʝˁʫʿʫ IRB ʧʨʠʩʪʫʧ ʥʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʩʠʤ ʘʢʦ ʩʫ ʦʜ ʅʘʨʦʜʥʝ 
ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʦʙʠʣʝ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʪʨʘʿʥʘ ʠʟʫʟʝ˂ʘ ʠʟ ʪʘʯʢʝ 83. ʦʚʝ 
ʦʜʣʫʢʝ.  
 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʫ ʦʢʚʠʨʫ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ 
ʜʘ ʜʦʟʚʦʣʠ: 
 
   ï ʧʦʩʪʝʧʝʥʦ ʫʚʦʹʝˁʝ ʦʚʦʛ ʧʨʠʩʪʫʧʘ ʟʘ ʨʘʟʣʠʯʠʪʝ ʢʣʘʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 73. ʦʚʝ ʦʜʣʫʢʝ, ʫʥʫʪʘʨ ʠʩʪʝ ʧʦʩʣʦʚʥʝ ʿʝʜʠʥʠʮʝ ʠ ʫ 
ʨʘʟʣʠʯʠʪʠʤ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʧʦʩʣʦʚʥʦʤ 
ʿʝʜʠʥʠʮʦʤ ʧʦʜʨʘʟʫʤʝʚʘ ʟʘʩʝʙʘʥ ʦʨʛʘʥʠʟʘʮʠʦʥʠ ʜʝʦ, ʧʨʘʚʥʦ ʣʠʮʝ, 
ʣʠʥʠʿʘ ʧʦʩʣʦʚʘˁʘ ʠʣʠ ʛʝʦʛʨʘʬʩʢʦ ʧʦʜʨʫʯʿʝ, 
   ï ʧʦʩʪʝʧʝʥʠ ʧʨʝʣʘʟʘʢ ʩ FIRB ʧʨʠʩʪʫʧʘ ʥʘ ɸIRB ʧʨʠʩʪʫʧ ʟʘ 
ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ. 
 
  ɿʘ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ ʫʚʦʹʝˁʝ IRB ʧʨʠʩʪʫʧʘ ʤʦʞʝ ʩʝ ʩʧʨʦʚʝʩʪʠ 
ʧʦʩʪʝʧʝʥʦ ʧʦ ʚʨʩʪʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʨʘʟʣʠʯʠʪʝ 
ʢʦʨʝʣʘʮʠʿʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 122. ʪʝ ʦʜʣʫʢʝ. 
 
  ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʦʜʨʝʹʫʿʝ ʧʝʨʠʦʜ ʫ ʢʦʤʝ ʩʫ ʙʘʥʢʘ, ʤʘʪʠʯʥʦ 
ʜʨʫʰʪʚʦ ʙʘʥʢʝ ʠ ˁʠʭʦʚʘ ʧʦʜʨʝʹʝʥʘ ʜʨʫʰʪʚʘ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝʥʝ IRB 
ʧʨʠʩʪʫʧ, ʫ ʩʢʣʘʜʫ ʩʘ ʚʨʩʪʦʤ ʠ ʦʙʠʤʦʤ ʧʦʩʣʦʚʥʠʭ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ, 
ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ ʙʘʥʢʝ ʠ ˁʠʭʦʚʠʭ ʧʦʜʨʝʹʝʥʠʭ ʜʨʫʰʪʘʚʘ, ʢʘʦ ʠ ʙʨʦʿʘ ʠ 
ʧʨʠʨʦʜʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʢʦʿʠ ˂ʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʚʦʜʠ IRB ʧʨʠʩʪʫʧ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ 
ʦʜʨʝʹʝʥʠʤ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʦʚʘʿ ʧʨʠʩʪʫʧ, ʢʦʿʠ 
ʤʦʨʘʿʫ ʙʠʪʠ ʜʝʬʠʥʠʩʘʥʠ ʪʘʢʦ ʜʘ ʦʙʝʟʙʝʹʫʿʫ ʜʘ ʩʝ ʬʣʝʢʩʠʙʠʣʥʦʩʪ 
ʧʦʩʪʝʧʝʥʦʛ ʫʚʦʹʝˁʘ ʥʝ ʢʦʨʠʩʪʠ ʩʝʣʝʢʪʠʚʥʦ ʟʘ ʩʤʘˁʝˁʝ ʢʘʧʠʪʘʣʥʠʭ 
ʟʘʭʪʝʚʘ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ ʙʫʜʝ ʫ 
ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʢʘʧʠʪʘʣʥʝ ʟʘʭʪʝʚʝ ʧʨʠʤʝʥʦʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʟʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦ ʜʦʙʠʿʘˁʘ 
ʦʙʘʚʝʰʪʝˁʘ ʦʜ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʘ ʙʘʥʢʘ ʫʚʦʹʝˁʝ IRB ʧʨʠʩʪʫʧʘ 
ʟʘʚʨʰʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʧʣʘʥʦʤ. 
 
  ɹʘʥʢʘ ʢʦʿʘ ʿʝ ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ ʟʘ ʙʠʣʦ 
ʢʦʿʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ, ʜʫʞʥʘ ʿʝ ʜʘ ʦʚʘʿ ʧʨʠʩʪʫʧ ʧʨʠʤʝʥʠ ʠ ʥʘ ʢʣʘʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ 
ʧʦʜ 5) ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʘʢʦ ʿʝ ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ ʪʨʘʿʥʠʭ 
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ʠʟʫʟʝ˂ʘ ʠʟ ʪʘʯʢʝ 83. ʪʝ ʦʜʣʫʢʝ ʟʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʥʘ ʢʣʘʩʫ ʦʩʪʘʣʝ 
ʠʤʦʚʠʥʝ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) ʪʝ ʦʜʣʫʢʝ.  
 
ʹ) ʋʩʣʦʚʠ ʟʘ ʧʦʚʨʘʪʘʢ ʥʘ ʧʨʠʤʝʥʫ ʤʘˁʝ ʩʦʬʠʩʪʠʮʠʨʘʥʠʭ ʧʨʠʩʪʫʧʘ 

 
 82. ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ IRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʦʜʨʝʹʝʥʫ ʢʣʘʩʫ ʠʣʠ ʚʨʩʪʫ ʠʟʣʦʞʝʥʦʩʪʠ 
ʤʦʞʝ ʧʨʝ˂ʠ ʥʘ ʢʦʨʠʰ˂ʝˁʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʧʨʦʧʠʩʘʥʦʛ ʫ 
ʦʜʝˀʢʫ 1. ʦʚʝ ʛʣʘʚʝ ʩʘʤʦ ʠʟ ʦʧʨʘʚʜʘʥʠʭ ʨʘʟʣʦʛʘ ʠ ʫʟ ʩʘʛʣʘʩʥʦʩʪ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. 
 
  ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʤʦʞʝ ʧʨʝ˂ʠ ʥʘ ʢʦʨʠʰ˂ʝˁʝ FIRB ʧʨʠʩʪʫʧʘ 
ʩʘʤʦ ʠʟ ʦʧʨʘʚʜʘʥʠʭ ʨʘʟʣʦʛʘ ʠ ʫʟ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. 
 
  ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ 
ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ ʜʦʢʫʤʝʥʪʘʮʠʿʫ 
ʢʦʿʦʤ ʜʦʢʘʟʫʿʝ ʧʦʩʪʦʿʘˁʝ ʦʧʨʘʚʜʘʥʠʭ ʨʘʟʣʦʛʘ ʠʟ ʪʠʭ ʩʪʘʚʦʚʘ, ʢʘʦ ʠ ʜʘ 
ʧʨʠʤʝʥʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ, ʦʜʥʦʩʥʦ FIRB ʧʨʠʩʪʫʧʘ ʥʠʿʝ ʧʨʝʜʣʦʞʝʥʘ 
ʨʘʜʠ ʩʤʘˁʝˁʘ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ, ʜʘ ʿʝ ʥʝʦʧʭʦʜʥʘ ʟʙʦʛ ʧʨʠʨʦʜʝ ʠ 
ʩʣʦʞʝʥʦʩʪʠ ʫʢʫʧʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʪʝ ʚʨʩʪʝ ʠ ʜʘ ʥʝ˂ʝ ʠʤʘʪʠ ʟʥʘʯʘʿʘʥ 
ʥʝʧʦʚʦˀʘʥ ʫʪʠʮʘʿ ʥʘ ʩʦʣʚʝʥʪʥʦʩʪ ʙʘʥʢʝ ʠʣʠ ˁʝʥʫ ʩʧʦʩʦʙʥʦʩʪ ʜʘ 
ʝʬʝʢʪʠʚʥʦ ʫʧʨʘʚˀʘ ʨʠʟʠʮʠʤʘ. 
 
  ʋ ʩʣʫʯʘʿʝʚʠʤʘ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʠ ʫʩʣʦʚʠ ʟʘ 
ʧʦʩʪʝʧʝʥʦ ʫʚʦʹʝˁʝ IRB ʧʨʠʩʪʫʧʘ ʠʟ ʪʘʯʢʝ 81. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʦ ʠ ʟʘ ʪʨʘʿʥʘ 
ʠʟʫʟʝ˂ʘ ʠʟ ʪʘʯʢʝ 83. ʪʝ ʦʜʣʫʢʝ. 
 

ʝ) ʋʩʣʦʚʠ ʟʘ ʪʨʘʿʥʘ ʠʟʫʟʝ˂ʘ ʦʜ ʧʨʠʤʝʥʝ IRB ʧʨʠʩʪʫʧʘ 
 

 83. ɸʢʦ ʿʝ ʥʘ ʟʘʭʪʝʚ ʙʘʥʢʝ ʪʦ ʫʪʚʨʹʝʥʦ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ, 
ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʠʟ ʦʜʝˀʢʘ 1. ʦʚʝ 
ʛʣʘʚʝ ʥʘ ʿʝʜʥʫ ʠʣʠ ʚʠʰʝ ʩʣʝʜʝ˂ʠʭ ʠʟʣʦʞʝʥʦʩʪʠ: 
 
  1) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ ï ʘʢʦ ʙʨʦʿ 
ʢʣʠʿʝʥʘʪʘ ʫ ʦʚʦʿ ʢʣʘʩʠ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ ʠ ʘʢʦ ʙʠ 
ʫʚʦʹʝˁʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʟʘ ʪʝ ʢʣʠʿʝʥʪʝ ʧʨʝʜʩʪʘʚˀʘʣʦ ʟʘ ʙʘʥʢʫ 
ʥʝʧʦʪʨʝʙʥʦ ʦʧʪʝʨʝ˂ʝˁʝ; 
  2) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ï ʧʦʜ ʫʩʣʦʚʠʤʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) 
ʦʚʦʛ ʩʪʘʚʘ; 
  3) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʘˁʝ ʟʥʘʯʘʿʥʠʤ ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ, ʢʘʦ 
ʠ ʢʣʘʩʝ ʠ ʚʨʩʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʯʠʿʠ ʠʟʥʦʩ ʠ ʧʨʦʮʝˁʝʥʠ ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ 
ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠ; 
  4) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʠʣʠ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ 
ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʢʘʦ ʠ ʧʨʝʤʘ ˁʠʭʦʚʠʤ ʪʝʨʠʪʦʨʠʿʘʣʥʠʤ ʘʫʪʦʥʦʤʠʿʘʤʘ ʠ 
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ʿʝʜʠʥʠʮʘʤʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ï 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
   ï ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʨʘʟʣʠʢʘ ʫ ʨʠʟʠʯʥʦʩʪʠ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ,  
   ï ʜʘ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʜʨʞʘʚʠ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 41. ʠ 
461. ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%; 
  5) ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ï ʘʢʦ ʿʝ ʜʨʫʛʘ 
ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ˁʝʥʦ ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ, ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ, ʧʦʜʨʝʹʝʥʦ 
ʜʨʫʰʪʚʦ ˁʝʥʦʛ ʤʘʪʠʯʥʦʛ ʜʨʫʰʪʚʘ ʠʣʠ ʜʨʫʰʪʚʦ ʧʦʚʝʟʘʥʦ ʟʘʿʝʜʥʠʯʢʠʤ 
ʫʧʨʘʚˀʘˁʝʤ ʢʦʿʝ ʿʝ ʙʘʥʢʘ, ʬʠʥʘʥʩʠʿʩʢʠ ʭʦʣʜʠʥʛ, ʤʝʰʦʚʠʪʠ ʬʠʥʘʥʩʠʿʩʢʠ 
ʭʦʣʜʠʥʛ, ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ, ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠʤʦʚʠʥʦʤ ʠʣʠ 
ʜʨʫʰʪʚʦ ʟʘ ʜʦʜʘʪʥʝ ʫʩʣʫʛʝ ʥʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʧʠʩʠ 
ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʧʦʩʣʦʚʘˁʝ ʪʠʭ ʣʠʮʘ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ; 
  6) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʫ ʧʨʘʚʥʘ ʣʠʮʘ 
ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʿʘʚʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʪʝʣʘ; 
  7) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘʩʪʘʣʠʭ ʧʦ ʦʩʥʦʚʫ 
ʜʨʞʘʚʥʠʭ ʧʨʦʛʨʘʤʘ ʧʦʜʨʰʢʝ ʧʦʿʝʜʠʥʠʤ ʧʨʠʚʨʝʜʥʠʤ ʩʝʢʪʦʨʠʤʘ ï ʘʢʦ 
ʙʘʥʢʘ ʟʘ ʪʘʢʚʘ ʫʣʘʛʘˁʘ ʜʦʙʠʿʘ ʟʥʘʯʘʿʥʝ ʩʫʙʚʝʥʮʠʿʝ ʠ ʘʢʦ ʜʨʞʘʚʘ ʥʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʚʨʰʠ ʥʘʜʟʦʨ ʥʘʜ ʩʧʨʦʚʦʹʝˁʝʤ ʪʠʭ ʧʨʦʛʨʘʤʘ (ʢʦʿʠ 
ʫʢˀʫʯʫʿʝ ʠ ʦʛʨʘʥʠʯʝˁʘ ʢʘʧʠʪʘʣʥʠʭ ʫʣʘʛʘˁʘ), ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʥʘʚʝʜʝʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ ʯʠʥʝ ʚʠʰʝ ʦʜ 10% ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ʙʘʥʢʘʨʩʢʝ 
ʛʨʫʧʝ; 
  8) ʛʘʨʘʥʮʠʿʝ ʠ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʝ ʜʨʞʘʚʝ ʠʟ ʪʘʯʢʝ 164. ʩʪʘʚ 3. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
  ʂʣʘʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʩʤʘʪʨʘ ʩʝ 
ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʦʤ ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʿʝ ˁʝʥ ʫʢʫʧʘʥ ʧʨʦʩʝʯʘʥ 
ʠʟʥʦʩ ʫ ʪʦʢʫ ʧʨʝʪʭʦʜʥʝ ʛʦʜʠʥʝ, ʠʩʢˀʫʯʫʿʫ˂ʠ ʠʟ ʦʙʨʘʯʫʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ 
ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 6) ʪʝ ʪʘʯʢʝ, ʚʝ˂ʠ ʦʜ 10% ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ ʠʣʠ 
ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ, ʦʜʥʦʩʥʦ ʚʝ˂ʠ ʦʜ 5% ʪʦʛ ʢʘʧʠʪʘʣʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ 
ʙʨʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʚʦʿ ʢʣʘʩʠ ʤʘˁʠ ʦʜ 10. 
 

2. ʄʠʥʠʤʘʣʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ 
 

ʘ) ʀʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ 
 
 84. ʀʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʦʙʫʭʚʘʪʘ: 
 
  1) ʤʝʪʦʜʝ, ʧʨʦʮʝʩʝ, ʘʢʪʠʚʥʦʩʪʠ ʠ ʢʦʥʪʨʦʣʫ ʧʨʠʢʫʧˀʘˁʘ ʧʦʜʘʪʘʢʘ 
ʨʝʣʝʚʘʥʪʥʠʭ ʟʘ ʧʨʦʮʝʥʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ; 
  2) ʠʥʬʦʨʤʘʮʠʦʥʝ ʩʠʩʪʝʤʝ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʜʨʰʢʫ ʟʘ ʧʨʦʮʝʥʫ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ; 
  3) ʥʘʯʠʥ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
  4) ʤʝʪʦʜʝ ʠ ʧʨʦʮʝʩʝ ʢʚʘʥʪʠʬʠʢʘʮʠʿʝ ʧʨʦʮʝʥʘ ʚʝʨʦʚʘʪʥʦ˂ʝ 
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ʥʘʩʪʘʥʢʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʛʫʙʠʪʢʘ ʟʘ ʦʜʨʝʹʝʥʫ ʚʨʩʪʫ 
ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ʈʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʯʥʫ ʢʘʪʝʛʦʨʠʿʫ ʫʥʫʪʘʨ ʨʝʿʪʠʥʛ 
ʩʢʘʣʝ ʟʘ ʜʫʞʥʠʢʝ ʿʝʜʥʦʛ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʫ ʢʦʿʫ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʜʫʞʥʠʮʠʤʘ ʨʘʩʧʦʨʝʹʝʥʝ ʥʘ ʦʩʥʦʚʫ ʩʧʝʮʠʬʠʯʥʠʭ ʠ ʿʘʩʥʦ ʦʜʨʝʹʝʥʠʭ 
ʨʝʿʪʠʥʛ ʢʨʠʪʝʨʠʿʫʤʘ, ʘ ʠʟ ʢʦʿʝ ʩʝ ʠʟʚʦʜʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ.  
 
  ʈʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʧʨʦʠʟʚʦʜʘ ʧʨʝʜʩʪʘʚˀʘ ʨʠʟʠʯʥʫ ʢʘʪʝʛʦʨʠʿʫ 
ʫʥʫʪʘʨ ʨʝʿʪʠʥʛ ʩʢʘʣʝ ʧʨʦʠʟʚʦʜʘ ʿʝʜʥʦʛ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʫ ʢʦʿʫ ʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʦʠʟʚʦʜʫ ʨʘʩʧʦʨʝʹʝʥʝ ʥʘ ʦʩʥʦʚʫ ʩʧʝʮʠʬʠʯʥʠʭ ʠ 
ʿʘʩʥʦ ʦʜʨʝʹʝʥʠʭ ʨʝʿʪʠʥʛ ʢʨʠʪʝʨʠʿʫʤʘ, ʘ ʠʟ ʢʦʿʝ ʩʝ ʠʟʚʦʜʝ ʩʦʧʩʪʚʝʥʝ 
ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ. 
 
  ʋ ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʚʠʰʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʜʫʞʥʘ ʿʝ ʜʘ 
ʜʦʢʫʤʝʥʪʫʿʝ ʨʘʟʣʦʛʝ ʟʘ ʠʟʙʦʨ ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ 
ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʠʣʠ ʚʨʩʪʠ ʧʣʘʩʤʘʥʘ ʫ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ, ʧʨʠ ʯʝʤʫ ʠʟʘʙʨʘʥʠ ʢʨʠʪʝʨʠʿʫʤʠ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ 
ʦʜʨʘʞʘʚʘʿʫ ʥʠʚʦ ʨʠʟʠʢʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʦʿʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʧʨʦʧʠʰʝ ʥʘʯʠʥ ʥʘ 
ʢʦʿʠ ʩʧʨʦʚʦʜʠ ʧʝʨʠʦʜʠʯʥʫ ʧʨʦʚʝʨʫ ʢʨʠʪʝʨʠʿʫʤʘ ʠ ʧʨʦʮʝʩʘ ʟʘ 
ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʠʣʠ ʚʨʩʪʠ ʧʣʘʩʤʘʥʘ ʫ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ, ʨʘʜʠ ʧʨʦʚʝʨʝ ˁʠʭʦʚʝ ʘʜʝʢʚʘʪʥʦʩʪʠ ʫ 
ʦʜʥʦʩʫ ʥʘ ʧʦʩʪʦʿʝ˂ʠ ʧʦʨʪʬʦʣʠʦ ʙʘʥʢʝ ʠ ʝʢʩʪʝʨʥʝ ʬʘʢʪʦʨʝ. 
 
  ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʜʠʨʝʢʪʥʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ 
ʧʦʿʝʜʠʥʘʯʥʝ ʜʫʞʥʠʢʝ ʠʣʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʪʝ ʩʝ ʧʨʦʮʝʥʝ ʤʦʛʫ ʩʤʘʪʨʘʪʠ 
ʧʨʦʮʝʥʘʤʘ ʨʠʟʠʯʥʠʭ ʢʘʪʝʛʦʨʠʿʘ ʥʘ ʢʦʥʪʠʥʫʠʨʘʥʦʿ ʨʝʿʪʠʥʛ ʩʢʘʣʠ. 
ɼʠʨʝʢʪʥʦʤ ʧʨʦʮʝʥʦʤ, ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʩʤʘʪʨʘ ʩʝ ʧʨʦʮʝʥʘ ʢʦʿʫ ʿʝ 
ʙʘʥʢʘ ʜʦʙʠʣʘ ʜʠʨʝʢʪʥʦ ʠʟ ʤʦʜʝʣʘ ʢʦʿʠ ʢʦʨʠʩʪʠ, ʠ ʪʦ ʟʘ ʩʚʘʢʦʛ ʜʫʞʥʠʢʘ 
ʠʣʠ ʚʨʩʪʫ ʧʣʘʩʤʘʥʘ ʧʦʿʝʜʠʥʘʯʥʦ. 
 

ʉʪʨʫʢʪʫʨʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ 
 
 85. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʪʨʫʢʪʫʨʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ ʙʫʜʝ ʫʩʧʦʩʪʘʚˀʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
  1) ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʦʜʨʘʞʘʚʘ ʨʠʟʠʢ ʜʫʞʥʠʢʘ ʠ ʨʠʟʠʢ ʚʨʩʪʝ 
ʧʣʘʩʤʘʥʘ, ʦʜʥʦʩʥʦ ʦʚʘʿ ʩʠʩʪʝʤ ʦʙʫʭʚʘʪʘ ʩʚʝ ˁʠʭʦʚʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ; 
  2) ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʠʤʘ ʨʝʿʪʠʥʛ ʩʢʘʣʫ ʟʘ ʜʫʞʥʠʢʝ ʢʦʿʘ ʦʜʨʘʞʘʚʘ 
ʠʩʢˀʫʯʠʚʦ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ, ʧʨʠ ʯʝʤʫ ʦʚʘ ʩʢʘʣʘ ʠʤʘ 
ʥʘʿʤʘˁʝ ʩʝʜʘʤ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʟʘ ʜʫʞʥʠʢʝ ʢʦʿʠ ʥʠʩʫ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʥʘʿʤʘˁʝ ʿʝʜʥʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʟʘ ʜʫʞʥʠʢʝ ʢʦʿʠ 
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ʩʫ ʫ ʪʦʤ ʩʪʘʪʫʩʫ; 
  3) ʚʝʟʘ ʠʟʤʝʹʫ ʧʦʿʝʜʠʥʘʯʥʠʭ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʜʫʞʥʠʢʘ ʠ 
ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ ʨʘʟʣʠʢʦʚʘˁʝ ʥʠʚʦʘ ʨʠʟʠʢʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʿʝ ʿʘʩʥʦ ʜʦʢʫʤʝʥʪʦʚʘʥʘ; 
  4) ʘʢʦ ʫ ʦʢʚʠʨʫ ʧʦʨʪʬʦʣʠʿʘ ʧʦʩʪʦʿʠ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʥʘ ʥʝʢʦʤ 
ʪʨʞʠʰʥʦʤ ʩʝʛʤʝʥʪʫ ʥʘ ʦʜʨʝʹʝʥʦʤ ʨʘʩʧʦʥʫ PD ʧʘʨʘʤʝʪʨʘ, ʙʘʥʢʘ ʿʝ 
ʫʩʧʦʩʪʘʚʠʣʘ ʜʦʚʦˀʥʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʜʫʞʥʠʢʘ ʫ ʦʢʚʠʨʫ ʪʦʛ ʨʘʩʧʦʥʘ 
ʜʘ ʙʠ ʩʝ ʠʟʙʝʛʣʘ ʚʝʣʠʢʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʜʫʞʥʠʢʘ ʥʘ ʥʠʚʦʫ ʿʝʜʥʝ 
ʢʘʪʝʛʦʨʠʿʝ ʠ ʫ ʩʣʫʯʘʿʫ ʜʘ ʪʘʢʚʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʧʦʩʪʦʿʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʜʦʢʘʞʝ ʜʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʜʫʞʥʠʢʘ ʧʦʢʨʠʚʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʨʘʩʧʦʥ PD 
ʧʘʨʘʤʝʪʨʘ, ʘ ʜʘ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʩʚʠʭ ʜʫʞʥʠʢʘ ʠʟ ʪʝ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ ʫʣʘʟʠ ʫ ʜʘʪʠ ʨʘʩʧʦʥ; 
  5) ʘʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ AIRB ʧʨʠʩʪʫʧ, ʜʫʞʥʘ ʿʝ ʜʘ ʫ ʦʢʚʠʨʫ ʨʝʿʪʠʥʛ 
ʩʠʩʪʝʤʘ ʫʩʧʦʩʪʘʚʠ ʧʦʩʝʙʥʫ ʨʝʿʪʠʥʛ ʩʢʘʣʫ ʟʘ ʧʨʦʠʟʚʦʜʝ, ʢʦʿʘ ʦʜʨʘʞʘʚʘ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʦʠʟʚʦʜʘ ʧʦʚʝʟʘʥʝ ʠʩʢˀʫʯʠʚʦ ʩ LGD ʧʘʨʘʤʝʪʨʦʤ, ʢʘʦ ʠ 
ʜʘ ʜʝʬʠʥʠʮʠʿʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʫʢˀʫʯʫʿʝ ʦʧʠʩ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ ʩʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʨʝʹʫʿʫ ʫ ʪʫ ʢʘʪʝʛʦʨʠʿʫ ʠ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʨʘʟʣʠʢʦʚʘˁʝ 
ʥʠʚʦʘ ʨʠʟʠʢʘ ʧʦ ʦʚʠʤ ʢʘʪʝʛʦʨʠʿʘʤʘ;  
  6) ʫ ʩʣʫʯʘʿʫ ʜʘ ʧʦʩʪʦʿʠ ʚʝʣʠʢʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʫ ʦʢʚʠʨʫ ʿʝʜʥʝ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʧʨʦʠʟʚʦʜʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʢʘʞʝ ʜʘ ʪʘ ʢʘʪʝʛʦʨʠʿʘ 
ʧʦʢʨʠʚʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʨʘʩʧʦʥ LGD ʧʘʨʘʤʝʪʨʘ ʠ ʜʘ ʨʠʟʠʢ ʢʦʿʠ ʧʦʪʠʯʝ ʦʜ 
ʩʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʜʘʪʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʫʣʘʟʠ ʫ ʪʘʿ ʨʘʩʧʦʥ. 
 
  ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʙʘʥʢʘ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ ʜʦʜʝˀʫʿʝ ʥʘ 
ʥʘʯʠʥ ʠʟ ʪʘʯʢʝ 119. ʦʚʝ ʦʜʣʫʢʝ ï ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʠʤʘ ʨʝʿʪʠʥʛ ʩʢʘʣʫ ʟʘ 
ʜʫʞʥʠʢʝ ʢʦʿʘ ʦʜʨʘʞʘʚʘ ʠʩʢˀʫʯʠʚʦ ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʨʠʟʠʢʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʟʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʚʝ˂ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʥʘʚʝʜʝʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʤʘ ʥʘʿʤʘˁʝ ʯʝʪʠʨʠ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʟʘ ʜʫʞʥʠʢʝ ʢʦʿʠ ʥʠʩʫ 
ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʥʘʿʤʘˁʝ ʿʝʜʥʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʟʘ 
ʜʫʞʥʠʢʝ ʢʦʿʠ ʩʫ ʫ ʪʦʤ ʩʪʘʪʫʩʫ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʪʨʫʢʪʫʨʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʙʫʜʝ ʫʩʧʦʩʪʘʚˀʝʥʘ ʥʘ ʩʣʝʜʝ˂ʠ 
ʥʘʯʠʥ: 
 
  1) ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʦʜʨʘʞʘʚʘ ʨʠʟʠʢ ʜʫʞʥʠʢʘ ʠ ʨʠʟʠʢ ʚʨʩʪʝ 
ʧʣʘʩʤʘʥʘ, ʦʜʥʦʩʥʦ ʦʚʘʿ ʩʠʩʪʝʤ ʦʙʫʭʚʘʪʘ ʩʚʝ ˁʠʭʦʚʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ; 
  2) ʫʩʧʦʩʪʘʚˀʝʥ ʿʝ ʪʘʢʘʚ ʥʠʚʦ ʜʠʬʝʨʝʥʮʠʿʘʮʠʿʝ ʨʠʟʠʢʘ ʜʘ ʙʨʦʿ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʜʘʪʦʿ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʠ ʠʣʠ ʩʢʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ ʦʤʦʛʫ˂ʘʚʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʠ ʚʘʣʠʜʘʮʠʿʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʥʘ ʥʠʚʦʫ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ 
ʚʨʰʠ ʪʘʢʦ ʜʘ ʩʝ ʠʟʙʝʛʘʚʘ ʚʝʣʠʢʘ ʢʦʥʮʝʥʪʨʘʮʠʿʘ;  
  3) ʧʨʦʮʝʩ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, 
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ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʤʦʛʫ˂ʘʚʘ ʿʘʩʥʦ ʨʘʟʣʠʢʦʚʘˁʝ ʠʟʚʦʨʘ 
ʨʠʟʠʢʘ, ʛʨʫʧʠʩʘˁʝ ʩʣʠʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʪʘʯʥʫ ʠ ʜʦʩʣʝʜʥʫ ʧʨʦʮʝʥʫ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʛʫʙʠʪʢʘ ʥʘ ʥʠʚʦʫ ʪʝ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʩʢʫʧʘ, ʧʨʠ ʯʝʤʫ 
ʛʨʫʧʠʩʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜʨʘʞʘʚʘ 
ʫʩʣʦʚʝ ʦʜʦʙʨʘʚʘˁʘ ʦʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʨʘʟʥʦʚʨʩʥʦʩʪ ʢʣʠʿʝʥʘʪʘ 
ʧʨʦʜʘʚʮʘ ʪʠʭ ʧʦʪʨʘʞʠʚʘˁʘ. 
 
  ʇʨʠ ʨʘʩʧʦʨʝʹʠʚʘˁʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʟʤʝ ʫ ʦʙʟʠʨ ʩʣʝʜʝ˂ʝ ʠʟʚʦʨʝ 
ʨʠʟʠʢʘ: 
 
  1) ʨʠʟʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʜʫʞʥʠʢʘ; 
  2) ʨʠʟʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʣʘʩʤʘʥʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʚʨʩʪʝ 
ʧʨʦʠʟʚʦʜʘ ʠ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʘ ʧʦʩʝʙʥʦ ʩʣʫʯʘʿʝʚʝ ʫ ʢʦʿʠʤʘ ʿʝ 
ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʦ ʠʩʪʠʤ ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ; 
  3) ʫʨʝʜʥʦʩʪ ʫ ʠʟʤʠʨʠʚʘˁʫ ʦʙʘʚʝʟʘ, ʦʩʠʤ ʘʢʦ ʙʘʥʢʘ ʅʘʨʦʜʥʦʿ 
ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʢʫʤʝʥʪʫʿʝ ʜʘ ʪʦ ʥʠʿʝ ʟʥʘʯʘʿʘʥ ʠʟʚʦʨ ʨʠʟʠʢʘ ʟʘ ʦʜʥʦʩʥʫ 
ʠʟʣʦʞʝʥʦʩʪ. 
 

ʈʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ 
 ʠʣʠ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 86. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ ʧʦʩʝʙʥʝ ʜʝʬʠʥʠʮʠʿʝ, ʧʨʦʮʝʩʝ ʠ 
ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, 
ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʫʟ ʠʩʧʫˁʝʥʦʩʪ 
ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ: 
 
  1) ʜʘ ʜʝʬʠʥʠʮʠʿʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ 
ʢʨʠʪʝʨʠʿʫʤʠ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʙʫʜʫ ʿʘʩʥʠ ʠ ʧʨʝʮʠʟʥʠ ʢʘʢʦ ʙʠ ʣʠʮʠʤʘ 
ʟʘʜʫʞʝʥʠʤ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʨʝʿʪʠʥʛʘ ʦʤʦʛʫ˂ʠʣʠ ʜʘ ʜʦʩʣʝʜʥʦ ʨʘʩʧʦʨʝʹʫʿʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʦʫʟʨʦʢʫʿʫ ʩʣʠʯʘʥ ʨʠʟʠʢ ʫ ʠʩʪʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʠʣʠ 
ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʦʚʘ ʜʦʩʣʝʜʥʦʩʪ ʧʦʩʪʦʿʠ ʠ ʧʦ ʣʠʥʠʿʘʤʘ 
ʧʦʩʣʦʚʘˁʘ, ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ ʠ ʛʝʦʛʨʘʬʩʢʠʤ ʦʙʣʘʩʪʠʤʘ; 
  2) ʜʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʦ ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʫ ʙʫʜʝ ʿʘʩʥʘ, ʢʘʢʦ ʙʠ 
ʦʤʦʛʫ˂ʠʣʘ ʨʘʟʫʤʝʚʘˁʝ ʥʘʯʠʥʘ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʥʘʚˀʘˁʝ ʪʦʛ ʧʦʩʪʫʧʢʘ ʠ ʦʮʝʥʫ 
ˁʝʛʦʚʝ ʘʜʝʢʚʘʪʥʦʩʪʠ; 
  3) ʜʘ ʢʨʠʪʝʨʠʿʫʤʠ ʙʫʜʫ ʫʩʢʣʘʹʝʥʠ ʩʘ ʫʩʣʦʚʠʤʘ ʙʘʥʢʝ ʟʘ 
ʦʜʦʙʨʘʚʘˁʝ ʧʣʘʩʤʘʥʘ ʠ ʩ ˁʝʥʠʤ ʥʘʯʠʥʦʤ ʧʦʩʪʫʧʘˁʘ ʩ ʧʨʦʙʣʝʤʘʪʠʯʥʠʤ 
ʜʫʞʥʠʮʠʤʘ ʠ ʧʣʘʩʤʘʥʠʤʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʨʘʩʧʦʨʝʹʠʚʘˁʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʚʝ ʟʥʘʯʘʿʥʝ ʘʞʫʨʥʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʤʦʞʝ ʧʨʦʮʝʥʠʪʠ ʙʫʜʫ˂ʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ 
ʠʟʣʦʞʝʥʦʩʪʠ. ɸʢʦ ʨʘʩʧʦʣʘʞʝ ʤʘˁʠʤ ʙʨʦʿʝʤ ʨʝʣʝʚʘʥʪʥʠʭ ʠʥʬʦʨʤʘʮʠʿʘ, 
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ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʧʨʝʟʥʠʿʝ ʧʦʩʪʫʧʘ ʧʨʠ ʨʘʩʧʦʨʝʹʠʚʘˁʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ. ɸʢʦ ʢʦʨʠʩʪʠ ʝʢʩʪʝʨʥʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʘʦ ʦʩʥʦʚʥʠ 
ʝʣʝʤʝʥʪ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʟʤʝ ʫ 
ʦʙʟʠʨ ʠ ʦʩʪʘʣʝ ʨʝʣʝʚʘʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ. 
 
 87. ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʙʘʥʢʘʤʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ 
ʢʦʿʝ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ PD/LGD ʧʨʠʩʪʫʧ ʠʟ ʪʘʯʢʝ 126. ʦʚʝ ʦʜʣʫʢʝ 
ʨʘʩʧʦʨʝʹʫʿʫ ʩʝ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ ʢʨʠʪʝʨʠʿʫʤʠʤʘ: 
 
  1) ʢʘʦ ʩʘʩʪʘʚʥʠ ʜʝʦ ʧʨʦʮʝʩʘ ʦʜʦʙʨʘʚʘˁʘ ʧʣʘʩʤʘʥʘ ʩʚʘʢʠ ʜʫʞʥʠʢ 
ʩʝ ʨʘʩʧʦʨʝʹʫʿʝ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʜʫʞʥʠʢʘ; 
  2) ʘʢʦ ʧʨʠʤʝˁʫʿʝ AIRB ʧʨʠʩʪʫʧ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʘʦ ʜʝʦ ʧʨʦʮʝʩʘ 
ʦʜʦʙʨʘʚʘˁʘ ʧʣʘʩʤʘʥʘ, ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʚʨʩʪʠ ʧʨʦʠʟʚʦʜʘ 
ʨʘʩʧʦʨʝʹʫʿʝ ʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʧʨʦʠʟʚʦʜʘ; 
  3) ʘʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʠʟ ʪʘʯʢʝ 119. ʦʚʝ ʦʜʣʫʢʝ ʟʘ 
ʜʦʜʝˀʠʚʘˁʝ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ, ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʨʘʩʧʦʨʝʹʫʿʝ ʫ ʨʠʟʠʯʥʝ 
ʢʘʪʝʛʦʨʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʇʨʠʣʦʛʦʤ 2 ʦʚʝ ʦʜʣʫʢʝ; 
  4) ʩʚʘʢʦʤ ʧʨʘʚʥʦʤ ʣʠʮʫ ʧʨʝʤʘ ʢʦʤʝ ʙʘʥʢʘ ʠʤʘ ʠʟʣʦʞʝʥʦʩʪ 
ʜʦʜʝˀʫʿʝ ʩʝ ʧʦʩʝʙʘʥ ʨʝʿʪʠʥʛ, ʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʙʘʥʢʝ ʿʝ ʫʨʝʹʝʥ 
ʥʘʯʠʥ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʜʫʞʥʠʢʘ ʠ ʯʣʘʥʦʚʘ ʛʨʫʧʝ ʧʦʚʝʟʘʥʠʭ 
ʣʠʮʘ ʩ ʜʫʞʥʠʢʦʤ ʫ ʦʜʨʝʹʝʥʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʢʘʦ ʠ ʫʪʠʮʘʿ ˁʠʭʦʚʝ 
ʧʦʚʝʟʘʥʦʩʪʠ ʥʘ ˁʠʭʦʚʦ ʨʘʩʧʦʨʝʹʠʚʘˁʝ; 
  5) ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ ʨʘʩʧʦʨʝʹʫʿʫ ʩʝ ʫ ʠʩʪʫ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʜʫʞʥʠʢʘ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʨʘʟʣʠʢʝ ʫ ʧʨʠʨʦʜʠ ʩʚʘʢʦʛ 
ʧʦʩʝʙʥʦʛ ʧʣʘʩʤʘʥʘ, ʘ ʠʟʫʟʝʪʥʦ, ʙʘʥʢʘ ʤʦʞʝ ʧʦʿʝʜʠʥʘʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ ʨʘʩʧʦʨʝʜʠʪʠ ʫ ʚʠʰʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʜʫʞʥʠʢʘ ï 
ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ: 
   ï ʘʢʦ ʧʦʩʪʦʿʠ ʨʠʟʠʢ ʪʨʘʥʩʬʝʨʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʜʦʤʘ˂ʦʿ ʠʣʠ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, 
   ï ʘʢʦ ʛʘʨʘʥʮʠʿʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʠʯʫ ʥʘ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ 
ʜʫʞʥʠʢʘ,  
   ï ʘʢʦ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʟʘʰʪʠʪʘ ʢʦʨʠʩʥʠʢʘ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʫʩʣʫʛʘ, ʙʘʥʢʘʨʩʢʘ ʪʘʿʥʘ ʠʣʠ ʜʨʫʛʠ ʧʨʦʧʠʩʠ ʦʥʝʤʦʛʫ˂ʘʚʘʿʫ 
ʨʘʟʤʝʥʫ ʧʦʜʘʪʘʢʘ ʦ ʢʣʠʿʝʥʪʠʤʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʢʘʦ ʩʘʩʪʘʚʥʠ ʜʝʦ ʧʨʦʮʝʩʘ ʦʜʦʙʨʘʚʘˁʘ 
ʧʣʘʩʤʘʥʘ, ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʨʘʩʧʦʨʝʜʠ ʫ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ, ʦʜʥʦʩʥʦ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
  ʈʘʜʠ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʫʨʝʜʠ 
ʩʣʫʯʘʿʝʚʝ ʫ ʢʦʿʠʤʘ ʩʝ ʤʦʛʫ ʢʦʨʠʛʦʚʘʪʠ ʫʣʘʟʥʠ ʧʦʜʘʮʠ ʠʣʠ ʨʝʟʫʣʪʘʪʠ 
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ʧʨʦʮʝʩʘ ʨʘʩʧʦʨʝʹʠʚʘˁʘ, ʘ ʜʫʞʥʘ ʿʝ ʠ ʜʘ ʜʦʢʫʤʝʥʪʫʿʝ ʧʦʜʘʪʢʝ ʦ 
ʩʧʨʦʚʝʜʝʥʠʤ ʢʦʨʝʢʮʠʿʘʤʘ ʠ ʩʚʠʤ ʟʘʧʦʩʣʝʥʠʤʘ ʢʦʿʠ ʩʫ ʦʜʛʦʚʦʨʥʠ ʟʘ 
ʦʜʦʙʨʘʚʘˁʝ ʪʘʢʚʠʭ ʢʦʨʝʢʮʠʿʘ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʠ ʜʘ ʘʥʘʣʠʟʠʨʘ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʯʠʿʝ ʿʝ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʧʨʝʜʤʝʪ ʢʦʨʝʢʮʠʿʝ, 
ʧʨʠ ʯʝʤʫ ʦʚʘ ʘʥʘʣʠʟʘ ʫʢˀʫʯʫʿʝ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʯʠʿʠ ʿʝ ʨʝʿʪʠʥʛ 
ʢʦʨʠʛʦʚʘʣʦ ʩʚʘʢʦ ʦʜʛʦʚʦʨʥʦ ʣʠʮʝ ʧʦʿʝʜʠʥʘʯʥʦ. 
 

ʀʥʪʝʛʨʠʪʝʪ ʧʨʦʮʝʩʘ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ 
 

 88. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʧʨʦʮʝʩ ʨʘʩʧʦʨʝʹʠʚʘˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʙʘʥʢʘʤʘ ʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ ʢʦʿʝ ʩʝ 
ʧʨʠʤʝˁʫʿʝ PD/LGD ʧʨʠʩʪʫʧ ʠʟ ʪʘʯʢʝ 126. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʘʚʘ ʩʣʝʜʝ˂ʝ 
ʫʩʣʦʚʝ: 
 
  1) ʧʝʨʠʦʜʠʯʥʫ ʧʨʦʚʝʨʫ ʪʦʛ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʩʧʨʦʚʦʜʠ ʠʣʠ 
ʦʜʦʙʨʘʚʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʫ ʙʘʥʮʠ ʥʝʟʘʚʠʩʥʘ ʦʜ ʜʨʫʛʠʭ 
ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ, ʢʦʿʘ ʥʝ ʫʯʝʩʪʚʫʿʝ ʫ ʜʦʥʦʰʝˁʫ ʦʜʣʫʢʘ ʢʦʿʝ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʦʜʦʙʨʘʚʘˁʝ ʧʣʘʩʤʘʥʘ; 
  2) ʙʘʥʢʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʘʞʫʨʠʨʘ ʜʦʜʝˀʝʥʝ ʨʝʿʪʠʥʛʝ 
ʜʫʞʥʠʢʘ, ʘ ʨʝʿʪʠʥʛʝ ʚʠʩʦʢʦʨʠʟʠʯʥʠʭ ʜʫʞʥʠʢʘ ʠ ʧʨʦʙʣʝʤʘʪʠʯʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʯʝʰ˂ʝ ʠ ʫʩʧʦʩʪʘʚʠʣʘ ʿʝ ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
ʫʯʝʩʪʘʣʦʩʪ ʧʨʦʚʝʨʘʚʘˁʘ ʨʝʿʪʠʥʛʘ ʠ ʧʨʦʮʝʩ ʜʦʜʝˀʠʚʘˁʘ ʥʦʚʦʛ ʨʝʿʪʠʥʛʘ, 
ʫ ʩʢʣʘʜʫ ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ ʟʥʘʯʘʿʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦ ʜʫʞʥʠʢʫ ʠʣʠ 
ʠʟʣʦʞʝʥʦʩʪʠ;  
  3) ʫʩʧʦʩʪʘʚˀʝʥ ʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʮʝʩ ʧʨʠʢʫʧˀʘˁʘ ʠ ʘʞʫʨʠʨʘˁʘ 
ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʜʫʞʥʠʢʘ ʢʦʿʝ ʫʪʠʯʫ ʥʘ PD ʧʘʨʘʤʝʪʘʨ, 
ʢʘʦ ʠ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʨʦʠʟʚʦʜʘ ʢʦʿʝ ʫʪʠʯʫ ʥʘ LGD ʧʘʨʘʤʝʪʘʨ ʠ/ʠʣʠ 
ʬʘʢʪʦʨʝ ʢʦʥʚʝʨʟʠʿʝ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʘʞʫʨʠʨʘ ʨʝʿʪʠʥʛ 
ʜʦʜʝˀʝʥ ʜʫʞʥʠʮʠʤʘ ʠ ʧʨʦʠʟʚʦʜʠʤʘ, ʦʜʥʦʩʥʦ ʜʘ ʧʨʦʚʝʨʘʚʘ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʛʫʙʠʪʢʘ ʠ ʨʝʜʦʚʥʦʩʪ ʠʟʤʠʨʠʚʘˁʘ ʦʙʘʚʝʟʘ ʟʘ ʩʚʘʢʠ ʩʢʫʧ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʢʘʦ ʠ ʜʘ, ʥʘ ʦʩʥʦʚʫ 
ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʦʛ ʫʟʦʨʢʘ, ʧʨʦʚʝʨʘʚʘ ʩʪʘʪʫʩ ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʚʘʢʦʤ ʪʘʢʚʦʤ ʩʢʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ, ʜʘ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʙʫʜʫ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ. 
 

ʂʦʨʠʰ˂ʝˁʝ ʤʦʜʝʣʘ 
 
 89. ʇʨʠ ʢʦʨʠʰ˂ʝˁʫ ʩʪʘʪʠʩʪʠʯʢʠʭ ʠ ʜʨʫʛʠʭ ʤʘʪʝʤʘʪʠʯʢʠʭ ʤʦʜʝʣʘ ʠ 
ʤʝʪʦʜʘ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ: 
 
  1) ʜʦʢʘʞʝ ʜʘ ʤʦʜʝʣ ʠʤʘ ʜʦʙʨʫ ʩʧʦʩʦʙʥʦʩʪ ʧʨʝʜʚʠʹʘˁʘ ʠ ʜʘ 
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ˁʝʛʦʚʘ ʧʨʠʤʝʥʘ ʥʝ ʜʦʚʦʜʠ ʜʦ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʢʦʿʠ ʥʝ ʦʜʛʦʚʘʨʘʿʫ 
ʨʠʟʠʯʥʦʤ ʧʨʦʬʠʣʫ, ʧʨʠ ʯʝʤʫ ʫʣʘʟʥʝ ʧʨʦʤʝʥˀʠʚʝ ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʢʚʘʣʠʪʝʪʥʫ ʦʩʥʦʚʫ ʟʘ ʧʨʦʮʝʥʝ ʢʦʿʝ ʩʫ ʨʝʟʫʣʪʘʪ ʧʨʠʤʝʥʝ ʤʦʜʝʣʘ, ʘ ʦʚʝ 
ʧʨʦʮʝʥʝ ʥʠʩʫ ʧʨʠʩʪʨʘʩʥʝ; 
  2) ʫʩʧʦʩʪʘʚʠ ʧʨʦʮʝʩ ʟʘ ʢʦʥʪʨʦʣʫ ʫʣʘʟʥʠʭ ʧʦʜʘʪʘʢʘ, ʘ ʥʘʨʦʯʠʪʦ 
ʧʨʦʚʝʨʫ, ʦʜʥʦʩʥʦ ʧʨʦʮʝʥʫ ˁʠʭʦʚʝ ʪʘʯʥʦʩʪʠ, ʧʦʪʧʫʥʦʩʪʠ ʠ ʘʜʝʢʚʘʪʥʦʩʪʠ; 
  3) ʜʦʢʘʞʝ ʜʘ ʩʫ ʧʦʜʘʮʠ ʢʦʨʠʰ˂ʝʥʠ ʫ ʨʘʟʚʠʿʘˁʫ ʤʦʜʝʣʘ 
ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʠ ʟʘ ʧʦʨʪʬʦʣʠʦ ʧʦʩʪʦʿʝ˂ʠʭ ʜʫʞʥʠʢʘ, ʦʜʥʦʩʥʦ 
ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ; 
  4) ʫʩʧʦʩʪʘʚʠ ʨʝʜʦʚʥʫ ʚʘʣʠʜʘʮʠʿʫ ʤʦʜʝʣʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʨʘ˂ʝˁʝ 
ˁʝʛʦʚʠʭ ʧʝʨʬʦʨʤʘʥʩʠ ʠ ˁʝʛʦʚʝ ʩʪʘʙʠʣʥʦʩʪʠ, ʧʨʦʚʝʨʫ ˁʝʛʦʚʠʭ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʠ back ʪʝʩʪʠʨʘˁʝ; 
  5) ʧʦʨʝʜ ʤʦʜʝʣʘ, ʢʦʨʠʩʪʠ ʠ ʩʪʨʫʯʥʝ ʧʨʦʮʝʥʝ ʠ ʥʘʜʟʦʨ ʨʘʜʠ 
ʧʨʦʚʝʨʝ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʤʦʜʝʣʫ ʠ 
ʦʙʝʟʙʝʹʝˁʘ ʘʜʝʢʚʘʪʥʦʛ ʢʦʨʠʰ˂ʝˁʘ ʤʦʜʝʣʘ, ʢʘʦ ʠ ʨʘʜʠ ʧʨʦʥʘʣʘʞʝˁʘ ʠ 
ʦʛʨʘʥʠʯʘʚʘˁʘ ʛʨʝʰʘʢʘ ʢʦʿʝ ʩʫ ʧʦʩʣʝʜʠʮʘ ʥʝʜʦʩʪʘʪʘʢʘ ʠʟʘʙʨʘʥʦʛ 
ʤʦʜʝʣʘ, ʧʨʠ ʯʝʤʫ ʦʚʘ ʧʨʦʮʝʥʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ 
ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʦʙʫʭʚʘ˂ʝʥʝ ʤʦʜʝʣʦʤ, ʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ 
ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʝ ʢʦʤʙʠʥʫʿʫ ʩʪʨʫʯʥʘ ʧʨʦʮʝʥʘ ʠ ʨʝʟʫʣʪʘʪʠ ʤʦʜʝʣʘ. 
 

ɼʦʢʫʤʝʥʪʘʮʠʿʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ 
 
 90. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʢʫʤʝʥʪʫʿʝ ʨʘʟʚʦʿ ʠ ʦʧʝʨʘʪʠʚʥʝ ʜʝʪʘˀʝ ʩʚʦʿʠʭ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʧʨʠ ʯʝʤʫ ʦʚʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʪʨʝʙʘ ʜʘ ʩʘʜʨʞʠ ʜʦʢʘʟʝ ʦ 
ʠʩʧʫˁʝʥʦʩʪʠ ʤʠʥʠʤʘʣʥʠʭ ʫʩʣʦʚʘ ʟʘ ʢʦʨʠʰ˂ʝˁʝ IRB ʧʨʠʩʪʫʧʘ 
ʧʨʦʧʠʩʘʥʠʭ ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ, ʘ ʥʘʨʦʯʠʪʦ ʦ ʨʘʩʧʦʨʝʹʠʚʘˁʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʟʘ ʜʦʜʝʣʫ ʨʝʿʪʠʥʛʘ, 
ʦʜʛʦʚʦʨʥʦʩʪʠʤʘ ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʚʨʰʝ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʫʯʝʩʪʘʣʦʩʪʠ ʧʨʦʚʝʨʝ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʦ ʥʘʜʟʦʨʫ 
ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʘ ʢʦʿʠ ʚʨʰʠ ʨʫʢʦʚʦʜʩʪʚʦ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʢʫʤʝʥʪʫʿʝ ʨʘʟʣʦʛʝ ʟʘ ʠʟʙʦʨ ʨʝʿʪʠʥʛ 
ʢʨʠʪʝʨʠʿʫʤʘ, ʢʘʦ ʠ ʧʨʘʪʝ˂ʫ ʘʥʘʣʠʟʫ ʢʦʿʘ ʧʦʜʨʞʘʚʘ ʪʘʿ ʠʟʙʦʨ. ɸʢʦ ʿʝ 
ʜʦʰʣʦ ʜʦ ʟʥʘʯʘʿʥʠʭ ʧʨʦʤʝʥʘ ʫ ʧʨʦʮʝʩʫ ʜʦʜʝˀʠʚʘˁʘ ʠʥʪʝʨʥʠʭ ʨʝʿʪʠʥʛʘ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘʚʝʜʝʥʝ ʧʨʦʤʝʥʝ ʜʦʢʫʤʝʥʪʫʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʥʝ ʢʦʿʝ 
ʩʫ ʠʜʝʥʪʠʬʠʢʦʚʘʥʝ ʥʘʢʦʥ ʧʦʩʣʝʜˁʝ ʧʨʦʚʝʨʝ ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʘ ʦʜ ʩʪʨʘʥʝ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʥʘʯʠʥ 
ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʨʦʮʝʩ ʪʦʛ ʜʦʜʝˀʠʚʘˁʘ ʠ 
ʫʥʫʪʨʘʰˁʝ ʢʦʥʪʨʦʣʝ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ ʜʝʬʠʥʠʮʠʿʝ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ, ʢʘʦ ʠ ʜʘ ʜʦʢʘʞʝ ʜʘ ʩʫ ʪʝ ʜʝʬʠʥʠʮʠʿʝ 
ʫʩʢʣʘʹʝʥʝ ʩ ʜʝʬʠʥʠʮʠʿʘʤʘ ʠʟ ʦʚʝ ʦʜʣʫʢʝ. 



92 

 

 
  ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʩʪʘʪʠʩʪʠʯʢʝ ʤʦʜʝʣʝ ʫ ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʫ, ʜʫʞʥʘ ʿʝ 
ʜʘ ʫʪʚʨʜʠ ˁʠʭʦʚʫ ʤʝʪʦʜʦʣʦʛʠʿʫ. ʆʚʘ ʤʝʪʦʜʦʣʦʛʠʿʘ ʩʘʜʨʞʠ: 
 
  1) ʜʝʪʘˀʘʥ ʧʨʠʢʘʟ ʪʝʦʨʠʿʝ, ʧʨʝʪʧʦʩʪʘʚʢʠ ʠ/ʠʣʠ ʤʘʪʝʤʘʪʠʯʢʝ ʠ 
ʝʤʧʠʨʠʿʩʢʝ ʦʩʥʦʚʝ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʧʨʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʘʤʘ, ʧʦʿʝʜʠʥʘʯʥʠʤ ʜʫʞʥʠʮʠʤʘ, ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʣʠ ʩʢʫʧʦʚʠʤʘ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʜʝʪʘˀʘʥ ʧʨʠʢʘʟ ʠʟʚʦʨʘ ʧʦʜʘʪʘʢʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ 
ʦʮʝʥʫ ʤʦʜʝʣʘ;  
  2) ʦʧʠʩ ʩʪʘʪʠʩʪʠʯʢʦʛ ʧʨʦʮʝʩʘ ʢʦʨʠʰ˂ʝʥʦʛ ʟʘ ʚʘʣʠʜʘʮʠʿʫ ʤʦʜʝʣʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʝʩʪʦʚʝ ʧʝʨʬʦʨʤʘʥʩʠ ʫ ʚʨʝʤʝʥʩʢʦʤ ʧʝʨʠʦʜʫ ʠ ʥʘ ʫʟʦʨʢʫ 
ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʥʠʩʫ ʢʦʨʠʰ˂ʝʥʠ ʫ ʨʘʟʚʦʿʫ ʤʦʜʝʣʘ (out-of-time ʠ out-of-
sample); 
  3) ʧʨʠʢʘʟ ʩʚʠʭ ʦʢʦʣʥʦʩʪʠ ʫ ʢʦʿʠʤʘ ʤʦʜʝʣ ʥʝ ʜʘʿʝ ʜʦʙʨʝ ʨʝʟʫʣʪʘʪʝ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʠʩʧʫˁʝʥʦʩʪ ʩʚʠʭ ʫʩʣʦʚʘ ʫ ʚʝʟʠ ʩ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʦʤ ʫʪʚʨʹʝʥʠʭ ʦʚʦʤ ʦʜʣʫʢʦʤ ʠ ʢʘʜ ʢʦʨʠʩʪʠ ʤʦʜʝʣ ʠʣʠ ʙʠʣʦ 
ʢʦʿʠ ʝʣʝʤʝʥʪ ʪʦʛ ʩʠʩʪʝʤʘ ʢʦʿʠ ʩʫ ʧʨʠʙʘʚˀʝʥʠ ʦʜ ʪʨʝ˂ʝ ʩʪʨʘʥʝ, ʫ 
ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜ ʪʘ ʩʪʨʘʥʘ ʟʘʜʨʞʘʚʘ ʘʫʪʦʨʩʢʘ ʧʨʘʚʘ ʥʘʜ ʪʝʭʥʦʣʦʛʠʿʦʤ. 
 

ʇʨʠʢʫʧˀʘˁʝ ʠ ʯʫʚʘˁʝ ʧʦʜʘʪʘʢʘ 
 
 91. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ ʧʦʜʘʪʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʠʥʪʝʨʥʝ ʨʝʿʪʠʥʛʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʥʝ ʢʦʿʝ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʿʘʚˀʫʿʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ ʦʙʿʘʚˀʠʚʘˁʝ ʧʦʜʘʪʘʢʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ 
ʙʘʥʢʝ. 
 
  ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʙʘʥʢʘʤʘ ʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ 
ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ PD/LGD ʧʨʠʩʪʫʧ ʠʟ ʪʘʯʢʝ 126. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ: 
 
  1) ʠʩʪʦʨʠʿʩʢʝ ʧʦʜʘʪʢʝ ʦ ʨʝʿʪʠʥʛʫ ʜʫʞʥʠʢʘ ʠ ʨʝʿʪʠʥʛʫ ʧʦʜʦʙʥʠʭ 
ʜʘʚʘʣʘʮʘ ʛʘʨʘʥʮʠʿʘ; 
  2) ʧʦʜʘʪʢʝ ʦ ʜʘʪʫʤʠʤʘ ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ; 
  3) ʢˀʫʯʥʝ ʧʦʜʘʪʢʝ ʠ ʤʝʪʦʜʦʣʦʛʠʿʫ ʢʦʨʠʰ˂ʝʥʫ ʟʘ ʦʜʨʝʹʠʚʘˁʝ 
ʨʝʿʪʠʥʛʘ; 
  4) ʧʦʜʘʪʢʝ ʦ ʟʘʧʦʩʣʝʥʠʤʘ ʦʜʛʦʚʦʨʥʠʤ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʨʝʿʪʠʥʛʘ; 
  5) ʧʦʜʘʪʢʝ ʦ ʜʫʞʥʠʮʠʤʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʠ ʩʫ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
  6) ʧʦʜʘʪʢʝ ʦ ʜʘʪʫʤʫ ʠ ʦʢʦʣʥʦʩʪʠʤʘ ʥʘʩʪʘʥʢʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ; 
  7) ʧʦʜʘʪʢʝ ʦ PD ʧʘʨʘʤʝʪʨʠʤʘ ʠ ʨʝʘʣʠʟʦʚʘʥʠʤ ʩʪʦʧʘʤʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠ ʤʠʛʨʘʮʠʿʫ 
ʠʟʤʝʹʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ. 



93 

 

 
  ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ FIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ ʧʦʜʘʪʢʝ ʦ ʧʦʨʝʹʝˁʫ ʨʝʘʣʠʟʦʚʘʥʠʭ 
LGD ʧʘʨʘʤʝʪʘʨʘ ʩ ʚʨʝʜʥʦʩʪʠʤʘ ʧʨʦʧʠʩʘʥʠʤ ʪʘʯʢʦʤ 108. ʩʪʘʚ 1. ʦʚʝ 
ʦʜʣʫʢʝ, ʢʘʦ ʠ ʧʦʜʘʪʢʝ ʦ ʧʦʨʝʹʝˁʫ ʨʝʘʣʠʟʦʚʘʥʠʭ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʩ 
ʚʨʝʜʥʦʩʪʠʤʘ ʧʨʦʧʠʩʘʥʠʤ ʪʘʯʢʦʤ 113. ʩʪʘʚ 8. ʪʝ ʦʜʣʫʢʝ. 
 
  ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ɸIRB ʧʨʠʩʪʫʧ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ: 
 
  1) ʠʩʪʦʨʠʿʩʢʝ ʧʦʜʘʪʢʝ ʦ ʨʝʿʪʠʥʛʫ ʧʨʦʠʟʚʦʜʘ ʠ ʧʨʦʮʝʥʘʤʘ LGD 
ʧʘʨʘʤʝʪʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʩʢʘʣʫ; 
  2) ʧʦʜʘʪʢʝ ʦ ʜʘʪʫʤʫ ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ ʠ ʩʘʯʠˁʘʚʘˁʫ ʧʨʦʮʝʥʘ; 
  3) ʢˀʫʯʥʝ ʧʦʜʘʪʢʝ ʠ ʤʝʪʦʜʦʣʦʛʠʿʫ ʢʦʨʠʰ˂ʝʥʫ ʟʘ ʦʜʨʝʹʠʚʘˁʝ 
ʨʝʿʪʠʥʛʘ ʧʨʦʠʟʚʦʜʘ ʠ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ; 
  4) ʧʦʜʘʪʢʝ ʦ ʟʘʧʦʩʣʝʥʠʤʘ ʦʜʛʦʚʦʨʥʠʤ ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʨʝʿʪʠʥʛʘ 
ʧʨʦʠʟʚʦʜʫ ʠ ʦ ʟʘʧʦʩʣʝʥʠʤʘ ʦʜʛʦʚʦʨʥʠʤ ʟʘ ʩʘʯʠˁʘʚʘˁʝ ʧʨʦʮʝʥʘ LGD 
ʧʘʨʘʤʝʪʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ; 
  5) ʧʦʜʘʪʢʝ ʦ ʧʨʦʮʝˁʝʥʠʤ ʠ ʨʝʘʣʠʟʦʚʘʥʠʤ LGD ʧʘʨʘʤʝʪʨʠʤʘ ʠ 
ʬʘʢʪʦʨʠʤʘ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
  6) ʧʦʜʘʪʢʝ ʦ LGD ʧʘʨʘʤʝʪʨʠʤʘ ʜʦʜʝˀʝʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝ ʠ 
ʧʦʩʣʝ ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʛʘʨʘʥʮʠʿʘ ʠʣʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ, ʘʢʦ ʙʘʥʢʘ 
ʝʬʝʢʪʝ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʨʠʰ˂ʝˁʝʤ ʛʘʨʘʥʮʠʿʘ ʠʣʠ 
ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʠʩʢʘʟʫʿʝ ʢʨʦʟ ʪʝ ʧʘʨʘʤʝʪʨʝ; 
  7) ʧʦʜʘʪʢʝ ʦ ʝʣʝʤʝʥʪʠʤʘ ʛʫʙʠʪʢʘ ʟʘ ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ. 
 
  ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʢʫʧˀʘ ʠ ʯʫʚʘ: 
 
  1) ʧʦʜʘʪʢʝ ʢʦʿʠ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʫ ʧʨʦʮʝʩʫ ʨʘʩʧʦʨʝʹʠʚʘˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
  2) ʧʦʜʘʪʢʝ ʦ ʧʨʦʮʝʥʘʤʘ PD ʠ LGD ʧʘʨʘʤʝʪʘʨʘ ʠ ʬʘʢʪʦʨʘ 
ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
  3) ʧʦʜʘʪʢʝ ʦ ʜʫʞʥʠʮʠʤʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʝ ʩʫ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
  4) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʜ ʢʦʿʠʭ ʿʝ ʥʘʩʪʫʧʠʦ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ï ʧʦʜʘʪʢʝ ʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʠ ʠʣʠ ʩʢʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʢʦʿʝ ʿʝ 
ʠʟʣʦʞʝʥʦʩʪ ʙʠʣʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ ʧʨʝ ʥʘʩʪʫʧʘˁʘ 
ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʢʘʦ ʠ ʨʝʘʣʠʟʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ LGD 
ʧʘʨʘʤʝʪʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ; 
  5) ʧʦʜʘʪʢʝ ʦ ʩʪʦʧʘʤʘ ʛʫʙʠʪʢʘ ʟʘ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʨʝʚʦʣʚʠʥʛ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ. 
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ʉʪʨʝʩ ʪʝʩʪʠʨʘˁʝ  
 
 92. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʮʝʩ ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʘ 
ʫ ʧʨʦʮʝʥʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ, ʧʨʠ ʯʝʤʫ ʦʚʦ ʪʝʩʪʠʨʘˁʝ ʫʢˀʫʯʫʿʝ 
ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʤʦʛʫ˂ʠʭ ʜʦʛʘʹʘʿʘ ʠʣʠ ʙʫʜʫ˂ʠʭ ʧʨʦʤʝʥʘ ʫ ʝʢʦʥʦʤʩʢʠʤ 
ʫʩʣʦʚʠʤʘ ʢʦʿʠ ʙʠ ʤʦʛʣʠ ʥʝʧʦʚʦˀʥʦ ʫʪʠʮʘʪʠ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʙʘʥʢʝ 
ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʠ ʥʘ ʧʨʦʮʝʥʫ ˁʝʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʠʟʜʨʞʠ ʪʘʢʚʝ 
ʧʨʦʤʝʥʝ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʦʮʝʩ ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʘ ʩʧʨʦʚʦʜʠ ʥʘʿʤʘˁʝ 
ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ, ʘ ʧʦ ʧʦʪʨʝʙʠ ʠ ʯʝʰ˂ʝ, ʨʘʜʠ ʦʮʝʥʝ ʝʬʝʢʘʪʘ 
ʩʧʝʮʠʬʠʯʥʠʭ ʫʩʣʦʚʘ ʥʘ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ. ɹʘʥʢʘ 
ʦʜʣʫʯʫʿʝ ʦ ʪʦʤʝ ʢʦʿʝ ˂ʝ ʩʪʨʝʩ ʪʝʩʪʦʚʝ ʧʨʠʤʝˁʠʚʘʪʠ ʠ ʦʥʠ ʩʫ ʧʨʝʜʤʝʪ 
ʢʦʥʪʨʦʣʝ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. ʆʚʠ ʪʝʩʪʦʚʠ ʟʘʩʥʦʚʘʥʠ ʩʫ ʥʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʠ ʦʧʨʝʟʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʫʢˀʫʯʫʿʫ ʠ ʝʬʝʢʪʝ 
ʩʮʝʥʘʨʠʿʘ ʝʢʦʥʦʤʩʢʝ ʨʝʮʝʩʠʿʝ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʮʝʥʠ ʤʠʛʨʘʮʠʿʫ 
ʠʟʤʝʹʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʫ ʩʮʝʥʘʨʠʿʠʤʘ ʩʪʨʝʩ ʪʝʩʪʦʚʘ. ʇʦʨʪʬʦʣʠʿʘ ʥʘ 
ʢʦʿʠʤʘ ʩʝ ʩʧʨʦʚʦʜʝ ʩʪʨʝʩ ʪʝʩʪʦʚʠ ʪʨʝʙʘ ʜʘ ʦʙʫʭʚʘʪʝ ʚʝ˂ʠ ʜʝʦ ʫʢʫʧʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ. 
 
  ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ 
ʦʜʣʫʢʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʠʭ ʩʪʨʝʩ ʪʝʩʪʦʚʘ ʨʘʟʤʘʪʨʘ ʠ ʫʪʠʮʘʿ 
ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʨʫʞʘʣʘʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʘ 
ʧʦʩʝʙʥʦ ʦʥʜʘ ʢʘʜʘ ʦʚʠ ʧʨʫʞʘʦʮʠ ʧʨʝʩʪʘʥʫ ʜʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ 
ʧʨʠʟʥʘʚʘˁʝ ʧʦʜʦʙʥʦʩʪʠ ʠʟ ʦʚʝ ʦʜʣʫʢʝ. 
 

ʙ) ʂʚʘʥʪʠʬʠʢʘʮʠʿʘ ʨʠʟʠʢʘ 
 

ɼʝʬʠʥʠʮʠʿʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
 
 93. ʉʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (default) ʜʫʞʥʠʢʘ ʧʦʩʪʦʿʠ ʢʘʜʘ ʿʝ 
ʠʩʧʫˁʝʥ ʙʠʣʦ ʢʦʿʠ ʦʜ ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ: 
 
  ï ʙʘʥʢʘ ʩʤʘʪʨʘ ʤʘʣʦ ʚʝʨʦʚʘʪʥʠʤ ʜʘ ˂ʝ ʜʫʞʥʠʢ ʫ ʧʦʪʧʫʥʦʩʪʠ 
ʠʟʤʠʨʠʪʠ ʩʚʦʿʫ ʦʙʘʚʝʟʫ ʧʨʝʤʘ ʙʘʥʮʠ, ˁʝʥʦʤ ʤʘʪʠʯʥʦʤ ʠʣʠ ʧʦʜʨʝʹʝʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʤʦʛʫ˂ʥʦʩʪ ʨʝʘʣʠʟʘʮʠʿʝ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, 
  ï ʜʫʞʥʠʢ ʿʝ ʫ ʜʦʮˁʠ ʚʠʰʝ ʦʜ 90 ʜʘʥʘ ʧʦ ʙʠʣʦ ʢʦʿʦʿ ʤʘʪʝʨʠʿʘʣʥʦ 
ʟʥʘʯʘʿʥʦʿ ʦʙʘʚʝʟʠ ʧʨʝʤʘ ʙʘʥʮʠ, ˁʝʥʦʤ ʤʘʪʠʯʥʦʤ ʠʣʠ ʧʦʜʨʝʹʝʥʠʤ 
ʜʨʫʰʪʚʠʤʘ. 
 
  ʋ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʜʝʬʠʥʠʮʠʿʫ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ ʥʘ ʥʠʚʦʫ ʧʦʿʝʜʠʥʘʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʤʝʩʪʦ ʥʘ ʥʠʚʦʫ ʜʫʞʥʠʢʘ. 
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  ʇʨʠ ʦʮʝʥʠ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʘʣʠʥʝʿʘ ʧʨʚʘ ʦʚʝ ʪʘʯʢʝ, 
ʙʘʥʢʘ ʥʘʨʦʯʠʪʦ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʩʣʝʜʝ˂ʝ ʦʢʦʣʥʦʩʪʠ: 
 
  1) ʧʨʝʩʪʘʥʘʢ ʝʚʠʜʝʥʪʠʨʘˁʘ ʧʨʠʭʦʜʘ ʦʜ ʢʘʤʘʪʘ ʠ ʧʨʠʭʦʜʘ ʦʜ 
ʧʨʦʚʠʟʠʿʘ ʠ ʥʘʢʥʘʜʘ ʫ ʙʠʣʘʥʩʫ ʫʩʧʝʭʘ ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ 
ʜʫʞʥʠʢʘ; 
  2) ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʘ ʩʫ 
ʦʙʨʘʯʫʥʘʪʘ ʟʙʦʛ ʟʥʘʯʘʿʥʦʛ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʢʦʿʝ ʿʝ 
ʫʩʣʝʜʠʣʦ ʥʘʢʦʥ ʥʘʩʪʘʥʢʘ ʠʟʣʦʞʝʥʦʩʪʠ; 
  3) ʟʥʘʯʘʿʘʥ ʛʫʙʠʪʘʢ ʢʦʿʠ ʩʝ ʦʩʪʚʘʨʫʿʝ ʫʩʪʫʧʘˁʝʤ ʧʦʪʨʘʞʠʚʘˁʘ; 
  4) ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʧʦʪʨʘʞʠʚʘˁʘ ʠʟʚʨʰʝʥʦ ʫʩʣʝʜ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʪʝʰʢʦ˂ʘ ʜʫʞʥʠʢʘ, ʫʟ ʫʤʘˁʝˁʝ ʠʟʥʦʩʘ ʪʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʟʙʦʛ ʦʪʧʠʩʘ ʜʝʣʘ 
ʜʫʛʘ ʠʣʠ ʧʨʦʜʫʞʝˁʘ ʨʦʢʘ ʦʪʧʣʘʪʝ ʛʣʘʚʥʠʮʝ, ʢʘʤʘʪʝ ʠʣʠ ʥʘʢʥʘʜʝ, ʰʪʦ ʫ 
ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ 
PD/LGD ʧʨʠʩʪʫʧ ʫʢˀʫʯʫʿʝ ʠ ʦʚʘʢʚʦ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʩʘʤʦʛ ʚʣʘʩʥʠʯʢʦʛ 
ʫʣʘʛʘˁʘ; 
  5) ʧʦʜʥʦʰʝˁʝ ʧʨʝʜʣʦʛʘ ʙʘʥʢʝ ʟʘ ʧʦʢʨʝʪʘˁʝ ʩʪʝʯʘʿʥʦʛ ʧʦʩʪʫʧʢʘ 
ʥʘʜ ʜʫʞʥʠʢʦʤ ʟʙʦʛ ʥʝʠʟʤʠʨʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʙʘʥʮʠ, ʦʜʥʦʩʥʦ 
ʤʘʪʠʯʥʦʤ ʠʣʠ ʧʦʜʨʝʹʝʥʠʤ ʜʨʫʰʪʚʠʤʘ ʙʘʥʢʝ; 
  6) ʧʦʢʨʝʪʘˁʝ ʧʦʩʪʫʧʢʘ ʩʪʝʯʘʿʘ ʥʘʜ ʜʫʞʥʠʢʦʤ, ʢʦʿʠ ʜʦʚʦʜʠ ʜʦ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ ʠʣʠ ʥʝʙʣʘʛʦʚʨʝʤʝʥʦʛ ʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ ʧʨʝʤʘ 
ʙʘʥʮʠ, ʦʜʥʦʩʥʦ ˁʝʥʦʤ ʤʘʪʠʯʥʦʤ ʠʣʠ ʧʦʜʨʝʹʝʥʠʤ ʜʨʫʰʪʚʠʤʘ.  
 
  ʇʨʠ ʦʮʝʥʠ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ 
ʪʘʯʢʝ, ʩʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʜʫʞʥʠʢ ʫ ʜʦʮˁʠ:  
 
  1) ʟʘ ʧʨʝʢʦʨʘʯʝˁʘ ʧʦ ʪʝʢʫ˂ʠʤ ʨʘʯʫʥʠʤʘ - ʦʜ ʜʘʥʘ ʢʘʜ ʧʨʝʢʦʨʘʯʠ 
ʦʜʦʙʨʝʥʠ ʣʠʤʠʪ, ʢʘʜ ʤʫ ʩʝ ʦʜʦʙʨʝʥʠ ʣʠʤʠʪ ʩʤʘˁʠ ʠʩʧʦʜ ʪʨʝʥʫʪʥʦ 
ʠʩʢʦʨʠʰ˂ʝʥʦʛ ʠʟʥʦʩʘ ʠʣʠ ʢʘʜ ʠʟʚʨʰʠ ʠʩʧʣʘʪʫ ʩʨʝʜʩʪʘʚʘ ʩʘ ʪʝʢʫ˂ʝʛ 
ʨʘʯʫʥʘ ʙʝʟ ʧʦʢʨʠ˂ʘ, ʘ ʠʟʥʦʩ ʧʨʝʢʦʨʘʯʝˁʘ ʿʝ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ;  
  2) ʢʦʜ ʧʨʝʢʦʨʘʯʝˁʘ ʧʦ ʢʨʝʜʠʪʥʦʿ ʢʘʨʪʠʮʠ - ʦʜ ʜʘʥʘ ʜʦʩʧʝ˂ʘ 
ʦʙʘʚʝʟʝ ʧʣʘ˂ʘˁʘ ʤʠʥʠʤʘʣʥʦʛ ʠʟʥʦʩʘ. 
 
  ʅʘʯʠʥ ʫʪʚʨʹʠʚʘˁʘ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʦʛ ʠʟʥʦʩʘ ʅʘʨʦʜʥʘ ʙʘʥʢʘ 
ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ, ʢʦʿʠ ʩʝ ʜʦʩʣʝʜʥʦ 
ʧʨʠʤʝˁʫʿʫ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʠ ʫ ʩʢʣʘʜʫ ʩʫ ʩʘ ʧʨʦʮʝʩʦʤ ʫʧʨʘʚˀʘˁʘ 
ʨʠʟʠʮʠʤʘ ʠ ʜʦʥʦʰʝˁʝʤ ʦʜʣʫʢʘ ʫ ʙʘʥʮʠ, ʫʨʝʜʠ ʨʘʯʫʥʘˁʝ ʙʨʦʿʘ ʜʘʥʘ ʫ 
ʜʦʮˁʠ, ʥʘʨʦʯʠʪʦ ʟʘ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ, ʩʣʫʯʘʿʝʚʝ ʧʨʦʜʫʞʝʪʢʘ ʨʦʢʘ 
ʦʪʧʣʘʪʝ, ʦʜʣʘʛʘˁʝ ʧʣʘ˂ʘˁʘ ʛʣʘʚʥʠʮʝ ʠ/ʠʣʠ ʢʘʤʘʪʝ, ʦʙʥʘʚˀʘˁʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʥʝʪʠʨʘˁʝ. 
 
  ʇʦʜ ʦʜʦʙʨʝʥʠʤ ʣʠʤʠʪʦʤ ʠʟ ʩʪʘʚʘ 4. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ, 
ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʣʠʤʠʪ ʢʦʿʠ ʿʝ ʩʘʦʧʰʪʝʥ ʜʫʞʥʠʢʫ. 
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  ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʝʢʩʪʝʨʥʝ ʧʦʜʘʪʢʝ ʢʦʿʠ ʥʠʩʫ ʫʩʢʣʘʹʝʥʠ ʩ 
ʜʝʬʠʥʠʮʠʿʦʤ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ʪʝ 
ʧʦʜʘʪʢʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʧʨʠʣʘʛʦʜʠʣʘ ʢʘʢʦ ʙʠ ʧʦʩʪʠʛʣʘ ʦʚʫ 
ʫʩʢʣʘʹʝʥʦʩʪ. 
 
  ɸʢʦ ʫʪʚʨʜʠ ʜʘ ʚʠʰʝ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʟʘ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ, ʙʘʥʢʘ ʜʫʞʥʠʢʫ ʠʣʠ ʧʨʦʠʟʚʦʜʫ ʜʦʜʝˀʫʿʝ ʿʝʜʘʥ ʦʜ ʨʝʿʪʠʥʛʘ ʟʘ 
ʜʫʞʥʠʢʝ ʢʦʿʠ ʥʠʩʫ ʫ ʪʦʤ ʩʪʘʪʫʩʫ. ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʥʘʢʥʘʜʥʦ ʠʩʧʫʥʝ ʫʩʣʦʚʠ 
ʟʘ ʩʪʠʮʘˁʝ ʦʚʦʛ ʩʪʘʪʫʩʘ, ʩʤʘʪʨʘ˂ʝ ʩʝ ʜʘ ʿʝ ʥʘʩʪʫʧʠʦ ʥʦʚʠ ʩʪʘʪʫʩ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ. 
 
  ʉʣʫʯʘʿʝʚʝ ʢʘʜʘ ʩʝ ʩʤʘʪʨʘ ʜʘ ʿʝ ʥʘʩʪʫʧʠʦ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʦʧʠʩʫʿʝ ʫʧʫʪʩʪʚʦʤ.  
 

ʆʧʰʪʠ ʫʩʣʦʚʠ ʟʘ ʧʨʦʮʝʥʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ 
 
 94. ʇʨʠ ʧʨʦʮʝʥʠ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ ʨʠʟʠʯʥʝ ʢʘʪʝʛʦʨʠʿʝ ʠ ʩʢʫʧʦʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʝ: 
 
  1) ʧʨʦʮʝʥʝ ʙʘʥʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ PD ʠ LGD ʧʘʨʘʤʝʪʨʝ, ʥʘ 
ʬʘʢʪʦʨʝ ʢʦʥʚʝʨʟʠʿʝ ʠ ʥʘ EL ʧʘʨʘʤʝʪʘʨ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ 
ʧʦʜʘʪʢʝ, ʠʥʬʦʨʤʘʮʠʿʝ ʠ ʤʝʪʦʜʝ ʟʘʩʥʦʚʘʥʝ ʠ ʥʘ ʠʩʢʫʩʪʚʫ ʙʘʥʢʝ ʠ ʥʘ 
ʝʤʧʠʨʠʿʩʢʠʤ ʜʦʢʘʟʠʤʘ, ʘ ʥʝ ʩʘʤʦ ʥʘ ʩʫʙʿʝʢʪʠʚʥʠʤ ʦʮʝʥʘʤʘ, ʧʨʠ ʯʝʤʫ ʿʝ 
ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʪʝ ʧʨʦʮʝʥʝ ʙʫʜʫ ʚʝʨʦʜʦʩʪʦʿʥʝ, ʨʘʟʫʤˀʠʚʝ ʠ 
ʟʘʩʥʦʚʘʥʝ ʥʘ ʟʥʘʯʘʿʥʠʤ ʬʘʢʪʦʨʠʤʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ, ʘ ʰʪʦ ʿʝ ʤʘˁʠ 
ʙʨʦʿ ʧʦʜʘʪʘʢʘ ʢʦʿʠʤʘ ʙʘʥʢʘ ʨʘʩʧʦʣʘʞʝ, ʦʚʝ ʧʨʦʮʝʥʝ ʩʫ ʦʧʨʝʟʥʠʿʝ (ʚʝ˂ʘ ʿʝ 
ʤʘʨʞʘ ʢʦʥʟʝʨʚʘʪʠʚʥʦʩʪʠ); 
  2) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʧʨʝʛʣʝʜ ʠʩʪʦʨʠʿʩʢʠʭ ʛʫʙʠʪʘʢʘ ʢʦʿʠ 
ʫʢˀʫʯʫʿʝ ʨʝʘʣʠʟʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ ʫʯʝʩʪʘʣʦʩʪʠ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, LGD ʧʘʨʘʤʝʪʨʘ, ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠʣʠ ʛʫʙʠʪʘʢʘ 
ï ʘʢʦ ʧʨʦʮʝˁʫʿʝ EL ʧʘʨʘʤʝʪʘʨ, ʫʟ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ ʩʚʠʭ ʟʥʘʯʘʿʥʠʭ 
ʬʘʢʪʦʨʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʠ ʜʘ ʜʦʢʘʞʝ ʜʘ ʩʫ ˁʝʥʝ ʧʨʦʮʝʥʝ 
ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʨʝʟʫʣʪʘʪ ʚʠʰʝʛʦʜʠʰˁʝʛ ʠʩʢʫʩʪʚʘ; 
  3) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʩʚʝ ʧʨʦʤʝʥʝ ʫ ʧʨʦʮʝʩʫ 
ʦʜʦʙʨʘʚʘˁʘ ʧʣʘʩʤʘʥʘ ʠʣʠ ʧʨʦʮʝʩʫ ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ ʪʦʢʦʤ 
ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ ʠʟ ʪʘʯʢʝ 95. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 8) ʠ ʩʪʘʚ 2. 
ʦʜʨʝʜʙʘ ʧʦʜ 5), ʪʘʯʢʝ 96. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 10) ʠ ʩʪʘʚ 3. ʠ ʪʘʯʢʝ 97. ʩʪ. 
2. ʠ 4. ʦʚʝ ʦʜʣʫʢʝ ʠ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ ʙʣʘʛʦʚʨʝʤʝʥʦ ʦʜʨʘʞʘʚʘʿʫ 
ʧʦʩʣʝʜʠʮʝ ʪʝʭʥʠʯʢʠʭ ʧʦʙʦˀʰʘˁʘ, ʥʦʚʠʭ ʧʦʜʘʪʘʢʘ ʠ ʦʩʪʘʣʠʭ 
ʠʥʬʦʨʤʘʮʠʿʘ, ʢʘʦ ʠ ʜʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʧʨʦʚʝʨʘʚʘ ʩʚʦʿʝ 
ʧʨʦʮʝʥʝ, ʘ ʫ ʩʣʫʯʘʿʫ ʥʦʚʠʭ ʠʥʬʦʨʤʘʮʠʿʘ ï ʠ ʯʝʰ˂ʝ; 
  4) ʧʦʧʫʣʘʮʠʿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʫʧʫ ʧʦʜʘʪʘʢʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ 
ʧʨʦʮʝʥʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ, ʫʩʣʦʚʠ ʟʘ ʦʜʦʙʨʘʚʘˁʝ ʧʣʘʩʤʘʥʘ 
ʢʦʨʠʰ˂ʝʥʠ ʫ ʪʨʝʥʫʪʢʫ ʥʘʩʪʘʥʢʘ ʦʚʠʭ ʧʦʜʘʪʘʢʘ, ʢʘʦ ʠ ʦʩʪʘʣʝ ʨʝʣʝʚʘʥʪʥʝ 
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ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ, ʦʜʛʦʚʘʨʘʿʫ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʫʩʣʦʚʠʤʘ 
ʙʘʥʢʝ ʠ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʢʘʞʝ ʜʘ ʩʫ ʝʢʦʥʦʤʩʢʠ ʠʣʠ ʪʨʞʠʰʥʠ ʫʩʣʦʚʠ ʫ 
ʢʦʿʠʤʘ ʩʫ ʪʠ ʧʦʜʘʮʠ ʥʘʩʪʘʣʠ ʨʝʣʝʚʘʥʪʥʠ ʠ ʟʘ ʩʘʜʘʰˁʝ ʠ ʟʘ ʙʫʜʫ˂ʝ 
ʫʩʣʦʚʝ ʘ ʨʘʜʠ ʦʙʝʟʙʝʹʠʚʘˁʘ ʪʘʯʥʦʩʪʠ ʠ ʘʜʝʢʚʘʪʥʦʩʪʠ ʧʨʦʮʝʥʘ ʪʨʝʙʘ ʜʘ 
ʨʘʩʧʦʣʘʞʝ ʜʦʚʦˀʥʠʤ ʙʨʦʿʝʤ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʫʟʦʨʢʫ ʠ ʚʨʝʤʝʥʩʢʠʤ 
ʩʝʨʠʿʘʤʘ ʧʦʜʘʪʘʢʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ; 
  5) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʧʨʦʮʝʥʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜʨʘʞʘʚʘʿʫ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ ʠʥʬʦʨʤʘʮʠʿʝ ʦ 
ʢʚʘʣʠʪʝʪʫ ʪʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʝ ʩʫ ʨʘʩʧʦʣʦʞʠʚʝ ʙʘʥʮʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʧʦʜʘʪʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʣʠʯʥʝ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʢʫʧˀʝʥʝ ʦʜ 
ʧʨʦʜʘʚʮʘ ʧʦʪʨʘʞʠʚʘˁʘ, ʠʟ ʜʨʫʛʠʭ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ ʠʣʠ ʫ ʩʘʤʦʿ ʙʘʥʮʠ, 
ʢʘʦ ʠ ʜʘ ʦʮʝʥʠ ʩʚʝ ʧʦʜʘʪʢʝ ʢʦʿʝ ʢʦʨʠʩʪʠ ʘ ʢʦʿʝ ʿʝ ʧʨʠʢʫʧʠʣʘ ʦʜ ʧʨʦʜʘʚʮʘ; 
  6) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʦʿʠʤ ʧʨʦʮʝʥʘʤʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʜʦʜʘ 
ʤʘʨʞʫ ʢʦʥʟʝʨʚʘʪʠʚʥʦʩʪʠ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʯʝʢʠʚʘʥʠ ʨʘʩʧʦʥ ʛʨʝʰʘʢʘ ʫ 
ʧʨʦʮʝʥʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʦʚʘ ʤʘʨʞʘ ʚʝ˂ʘ ʰʪʦ ʩʫ ʤʝʪʦʜʝ ʠ ʧʦʜʘʮʠ ʤʘˁʝ 
ʢʚʘʣʠʪʝʪʥʠ ʘ ʦʯʝʢʠʚʘʥʠ ʨʘʩʧʦʥ ʛʨʝʰʘʢʘ ʚʝ˂ʠ. 
 
  ɸʢʦ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʠʪʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ ʨʘʯʫʥʘˁʝ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠ ʟʘ ʠʥʪʝʨʥʝ ʩʚʨʭʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʭ ʜʦʢʫʤʝʥʪʫʿʝ ʠ 
ʜʘ ʜʦʢʘʞʝ ʦʧʨʘʚʜʘʥʦʩʪ ˁʠʭʦʚʝ ʧʨʠʤʝʥʝ. 
 
  ɸʢʦ ʙʘʥʢʘ ʟʘ ʧʨʦʮʝʥʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʢʦʨʠʩʪʠ ʧʦʜʘʪʢʝ ʠʟ 
ʟʘʿʝʜʥʠʯʢʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʚʠʰʝ ʙʘʥʘʢʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʠʩʧʫʥʠ ʩʣʝʜʝ˂ʝ 
ʫʩʣʦʚʝ: 
 
  1) ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʠ ʠ ʢʨʠʪʝʨʠʿʫʤʠ ʦʩʪʘʣʠʭ ʙʘʥʘʢʘ ʫ ʟʘʿʝʜʥʠʯʢʦʿ 
ʙʘʟʠ ʧʦʜʘʪʘʢʘ ʩʫ ʩʣʠʯʥʠ ˁʝʥʠʤ; 
  2) ʟʘʿʝʜʥʠʯʢʘ ʙʘʟʘ ʧʦʜʘʪʘʢʘ ʿʝ ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʘ ʟʘ ʧʦʨʪʬʦʣʠʦ ʟʘ 
ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘʿʝʜʥʠʯʢʠ ʧʦʜʘʮʠ; 
  3) ʧʦʜʘʮʠ ʠʟ ʟʘʿʝʜʥʠʯʢʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʩʝ ʢʦʨʠʩʪʝ ʢʦʥʪʠʥʫʠʨʘʥʦ ʠ 
ʜʦʩʣʝʜʥʦ ʟʘ ʧʨʦʮʝʥʫ ʙʘʥʢʝ; 
  4) ʦʜʛʦʚʦʨʥʦʩʪ ʟʘ ʠʥʪʝʛʨʠʪʝʪ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʿʝ ʥʘ ʩʘʤʦʿ ʙʘʥʮʠ; 
  5) ʙʘʥʢʘ ʠʤʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʠʚʦ ʟʥʘˁʘ ʦ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʫ ʢʦʿʠ 
ʢʦʨʠʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʧʦʩʦʙʥʦʩʪ ʚʨʰʝˁʘ ʝʬʝʢʪʠʚʥʦʛ ʥʘʜʟʦʨʘ ʠ ʨʝʚʠʟʠʿʝ 
ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʘ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ 
 
 95. ʇʨʠ ʢʚʘʥʪʠʬʠʢʦʚʘˁʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʙʘʥʢʘʤʘ ʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ ʢʦʿʝ ʩʝ 
ʧʨʠʤʝˁʫʿʝ PD/LGD ʧʨʠʩʪʫʧ ʠʟ ʪʘʯʢʝ 126. ʦʚʝ ʦʜʣʫʢʝ ʠʩʧʫˁʘʚʘ ʩʣʝʜʝ˂ʝ 
ʫʩʣʦʚʝ: 
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  1) ʜʘ ʧʨʦʮʝˁʫʿʝ PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʜʫʞʥʠʢʘ 
ʥʘ ʦʩʥʦʚʫ ʚʠʰʝʛʦʜʠʰˁʠʭ ʧʨʦʩʝʢʘ ʿʝʜʥʦʛʦʜʠʰˁʠʭ ʩʪʦʧʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ, ʘ ʟʘ ʚʠʩʦʢʦ ʟʘʜʫʞʝʥʝ ʜʫʞʥʠʢʝ ʠʣʠ ʜʫʞʥʠʢʝ ʯʠʿʘ ʠʤʦʚʠʥʘ ʿʝ 
ʧʨʝʪʝʞʥʦ ʫ ʦʙʣʠʢʫ ʠʤʦʚʠʥʝ ʢʦʿʦʤ ʩʝ ʪʨʛʫʿʝ ʧʨʦʮʝʥʘ PD ʧʘʨʘʤʝʪʨʘ ʤʦʨʘ 
ʜʘ ʦʜʨʘʞʘʚʘ ʧʝʨʬʦʨʤʘʥʩʝ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʫ ʫʩʣʦʚʠʤʘ ʩʪʨʝʩʘ; 
  2) ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʙʘʥʢʘ 
ʤʦʞʝ ʜʘ ʧʨʦʮʝˁʫʿʝ ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ ʜʫʞʥʠʢʘ 
ʥʘ ʦʩʥʦʚʫ ʚʠʰʝʛʦʜʠʰˁʠʭ ʧʨʦʩʝʢʘ ʿʝʜʥʦʛʦʜʠʰˁʠʭ ʩʪʦʧʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ; 
  3) ʘʢʦ ʢʦʨʠʩʪʠ ʚʠʰʝʛʦʜʠʰˁʝ ʧʨʦʩʝʯʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʠ 
LGD ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ 
ʧʦ ʦʩʥʦʚʫ ʧʨʦʮʝʥʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ 
ʧʨʦʮʝʩ ʧʨʦʮʝʥʝ ʫʢʫʧʥʠʭ ʛʫʙʠʪʘʢʘ ʠʩʧʫˁʘʚʘ ʦʧʰʪʝ ʩʪʘʥʜʘʨʜʝ ʟʘ 
ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʨʠʟʠʢʘ ʠʟ ʦʚʦʛ ʧʦʜʦʜʝˀʢʘ ʠ ʜʘ ʨʝʟʫʣʪʘʪ ʪʝ ʧʨʦʮʝʥʝ 
ʙʫʜʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʪʘʯʢʝ 96. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʦʜʣʫʢʝ; 
  4) ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʪʝʭʥʠʢʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʩʘʤʦ ʫʟ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʘʪʝ˂ʝ ʘʥʘʣʠʟʝ, ʘ ʫ ʧʦʩʪʫʧʢʫ ʢʦʤʙʠʥʦʚʘˁʘ ʨʝʟʫʣʪʘʪʘ 
ʨʘʟʣʠʯʠʪʠʭ ʪʝʭʥʠʢʘ ʠ ʧʨʠ ʧʨʠʣʘʛʦʹʘʚʘˁʫ ʧʨʦʮʝʥʘ ʫʩʣʝʜ ʦʛʨʘʥʠʯʝˁʘ 
ʢʦʨʠʰ˂ʝʥʠʭ ʪʝʭʥʠʢʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ 
ʤʠʰˀʝˁʝ ʣʠʮʘ ʢʦʿʝ ʨʘʩʧʦʣʘʞʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʟʥʘˁʝʤ ʠ ʠʩʢʫʩʪʚʦʤ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʚʝ ʪʝʭʥʠʢʝ; 
  5) ʘʢʦ ʢʦʨʠʩʪʠ ʩʦʧʩʪʚʝʥʝ ʠʩʪʦʨʠʿʩʢʝ ʧʦʜʘʪʢʝ ʦ ʥʝʠʟʤʠʨʝˁʫ 
ʦʙʘʚʝʟʘ ʟʘ ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʩʚʦʿʦʿ ʘʥʘʣʠʟʠ 
ʜʦʢʘʞʝ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ ʦʜʨʘʞʘʚʘʿʫ ʨʝʣʝʚʘʥʪʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʝ 
ʠ ʩʚʝ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʢʦʨʠʰ˂ʝʥʦʛ ʢʘʜ ʩʫ ʥʘʩʪʘʣʠ ʪʠ 
ʧʦʜʘʮʠ ʠ ʧʦʩʪʦʿʝ˂ʝʛ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʘ ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʫ ʩʝ ʦʚʝ ʧʦʣʠʪʠʢʝ ʠ 
ʧʨʦʮʝʜʫʨʝ ʠʣʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʠ ʧʨʦʤʝʥʠʣʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʜʘ ʚʝ˂ʫ 
ʤʘʨʞʫ ʢʦʥʟʝʨʚʘʪʠʚʥʦʩʪʠ ʥʘ ʩʚʦʿʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ; 
  6) ʘʢʦ ʙʘʥʢʘ ʤʘʧʠʨʘ ʩʚʦʿʝ ʠʥʪʝʨʥʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʧʨʝʤʘ 
ʨʝʿʪʠʥʛ ʩʢʘʣʠ ʢʦʿʫ ʢʦʨʠʩʪʠ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʠ ʥʘ ʠʩʪʠ ʥʘʯʠʥ 
ʨʘʩʧʦʨʝʹʫʿʝ ʩʪʦʧʝ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʘʤʘ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʙʘʥʢʝ ï ʤʘʧʠʨʘˁʝ 
ʤʦʨʘ ʙʠʪʠ ʟʘʩʥʦʚʘʥʦ ʥʘ ʧʦʨʝʹʝˁʫ ʠʥʪʝʨʥʠʭ ʨʝʿʪʠʥʛ ʢʨʠʪʝʨʠʿʫʤʘ ʠ 
ʢʨʠʪʝʨʠʿʫʤʘ ʢʦʿʝ ʢʦʨʠʩʪʠ ʪʘ ʘʛʝʥʮʠʿʘ ʠ ʥʘ ʧʦʨʝʹʝˁʫ ʠʥʪʝʨʥʠʭ ʠ 
ʝʢʩʪʝʨʥʠʭ ʨʝʿʪʠʥʛʘ ʩʚʠʭ ʟʘʿʝʜʥʠʯʢʠʭ ʜʫʞʥʠʢʘ, ʛʜʝ ʩʫ ʢʨʠʪʝʨʠʿʫʤʠ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʥʘ ʦʩʥʦʚʫ ʢʦʿʠʭ ʩʫ ʜʦʙʠʿʝʥʠ ʧʦʜʘʮʠ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ 
ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʫʩʤʝʨʝʥʠ ʠʩʢˀʫʯʠʚʦ ʥʘ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʥʝ 
ʤʦʛʫ ʦʜʨʘʞʘʚʘʪʠ ʨʠʟʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʣʘʩʤʘʥʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ 
ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ ʥʘʯʠʥ ʤʘʧʠʨʘˁʘ ʠ ʜʘ ʧʨʝʜʫʟʤʝ ʩʚʝ ʥʝʦʧʭʦʜʥʝ ʤʝʨʝ 
ʢʘʢʦ ʙʠ ʠʟʙʝʛʣʘ ʥʝʦʙʿʝʢʪʠʚʥʦʩʪʠ ʠʣʠ ʥʝʜʦʩʣʝʜʥʦʩʪʠ ʫ ʧʨʦʮʝʩʫ 
ʤʘʧʠʨʘˁʘ ʠʣʠ ʢʦʨʠʰ˂ʝʥʠʤ ʧʦʜʘʮʠʤʘ ʠ ʜʘ ʜʦʢʫʤʝʥʪʫʿʝ ʦʩʥʦʚʫ ʟʘ 
ʤʘʧʠʨʘˁʝ, ʘ ʥʘʨʦʯʠʪʦ ʘʥʘʣʠʟʫ ʢʦʿʘ ʦʙʫʭʚʘʪʘ ʧʦʨʝʹʝˁʝ ʢʦʨʠʰ˂ʝʥʠʭ 
ʜʝʬʠʥʠʮʠʿʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʠ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 93. ʦʚʝ ʦʜʣʫʢʝ; 
  7) ʙʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ʩʪʘʪʠʩʪʠʯʢʝ ʤʦʜʝʣʝ ʟʘ ʧʨʝʜʚʠʹʘˁʝ 
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ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʤʦʞʝ ʜʘ ʧʨʦʮʝˁʫʿʝ PD 
ʧʘʨʘʤʝʪʘʨ ʢʘʦ ʧʨʦʩʝʢ ʧʨʦʮʝʥʘ ʚʝʨʦʚʘʪʥʦ˂ʝ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʟʘ ʧʦʿʝʜʠʥʘʯʥʝ ʜʫʞʥʠʢʝ ʫ ʜʘʪʦʿ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʠ, 
ʧʨʠ ʯʝʤʫ ʤʦʨʘʿʫ ʙʠʪʠ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 89. ʦʚʝ ʦʜʣʫʢʝ; 
  8) ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʢʦʨʠʩʪʠ ʧʦʜʘʪʢʝ ʠʟ ʩʚʦʛ ʧʦʩʣʦʚʘˁʘ (ʠʥʪʝʨʥʝ 
ʧʦʜʘʪʢʝ), ʧʦʜʘʪʢʝ ʠʟ ʦʢʨʫʞʝˁʘ (ʝʢʩʪʝʨʥʝ ʧʦʜʘʪʢʝ), ʧʦʜʘʪʢʝ ʠʟ ʟʘʿʝʜʥʠʯʢʝ 
ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʠʣʠ ˁʠʭʦʚʫ ʢʦʤʙʠʥʘʮʠʿʫ, ʙʘʥʢʘ ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ 
ʟʘʩʥʠʚʘ ʥʘ ʧʝʨʠʦʜʫ ʧʦʩʤʘʪʨʘˁʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ ʟʘ 
ʙʘʨ ʿʝʜʘʥ ʠʟʚʦʨ ʧʦʜʘʪʘʢʘ, ʘ ʘʢʦ ʨʘʩʧʦʣʘʞʝ ʨʝʣʝʚʘʥʪʥʠʤ ʧʦʜʘʮʠʤʘ ʟʘ 
ʜʫʞʠ ʧʝʨʠʦʜ ï ʥʘ ʪʦʤ ʜʫʞʝʤ ʧʝʨʠʦʜʫ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ 
ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʜʘ ʫ ʪʨʝʥʫʪʢʫ ʫʚʦʹʝˁʘ IRB ʧʨʠʩʪʫʧʘ ʢʦʨʠʩʪʠ 
ʨʝʣʝʚʘʥʪʥʝ ʧʦʜʘʪʢʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʜʚʝ ʛʦʜʠʥʝ ʠ ʧʝʨʠʦʜ 
ʧʦʩʤʘʪʨʘˁʘ ʤʦʨʘ ʩʝ ʧʦʚʝ˂ʘʚʘʪʠ ʩʚʘʢʝ ʛʦʜʠʥʝ ʟʘ ʿʝʜʥʫ ʛʦʜʠʥʫ ʩʚʝ ʜʦʢ 
ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ ʥʝ ʦʙʫʭʚʘʪʝ ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 
 
  ɿʘ ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʩʧʫˁʘʚʘ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
  1) ʜʘ ʧʨʦʮʝˁʫʿʝ PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ 
ʜʫʞʥʠʢʘ, ʦʜʥʦʩʥʦ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʦʩʥʦʚʫ ʚʠʰʝʛʦʜʠʰˁʠʭ ʧʨʦʩʝʢʘ 
ʿʝʜʥʦʛʦʜʠʰˁʠʭ ʩʪʦʧʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
  2) ʙʘʥʢʘ ʤʦʞʝ ʧʨʦʮʝˁʠʚʘʪʠ PD ʧʘʨʘʤʝʪʘʨ ʠ ʥʘ ʦʩʥʦʚʫ 
ʨʝʘʣʠʟʦʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʧʨʦʮʝʥʘ LGD ʧʘʨʘʤʝʪʨʘ; 
  3) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʢʘʦ ʧʨʠʤʘʨʥʠ ʠʟʚʦʨ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ ʧʨʦʮʝʥʫ 
ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ, ʢʦʨʠʩʪʠ ʠʥʪʝʨʥʝ ʧʦʜʘʪʢʝ ʟʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʠ ʝʢʩʪʝʨʥʝ ʧʦʜʘʪʢʝ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʠ ʧʦʜʘʪʢʝ ʠʟ ʟʘʿʝʜʥʠʯʢʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʠʣʠ ʩʪʘʪʠʩʪʠʯʢʝ ʤʦʜʝʣʝ ʟʘ 
ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ, ʘʢʦ ʜʦʢʘʞʝ ʜʘ ʧʦʩʪʦʿʠ ʯʚʨʩʪʘ ʚʝʟʘ ʠʟʤʝʹʫ: 
   ï ʧʨʦʮʝʩʘ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ, ʦʜʥʦʩʥʦ ʫ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʧʨʦʮʝʩʘ 
ʢʦʿʠ ʢʦʨʠʩʪʠ ʠʟʚʦʨ ʝʢʩʪʝʨʥʠʭ ʧʦʜʘʪʘʢʘ, 

   ï ʠʥʪʝʨʥʦʛ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ ʙʘʥʢʝ ʠ ʝʢʩʪʝʨʥʠʭ ʧʦʜʘʪʘʢʘ; 

  4) ʘʢʦ ʠʟʨʘʯʫʥʘʚʘ ʚʠʰʝʛʦʜʠʰˁʝ ʧʨʦʩʝʯʥʝ ʧʨʦʮʝʥʝ PD ʠ LGD 
ʧʘʨʘʤʝʪʨʘ ʟʘ ʬʠʟʠʯʢʘ ʣʠʮʘ ʧʦ ʦʩʥʦʚʫ ʧʨʦʮʝʥʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ï 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʧʨʦʮʝʩ ʧʨʦʮʝʥʝ ʫʢʫʧʥʠʭ ʛʫʙʠʪʘʢʘ 
ʠʩʧʫˁʘʚʘ ʦʧʰʪʝ ʩʪʘʥʜʘʨʜʝ ʟʘ ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʨʠʟʠʢʘ ʠʟ ʦʚʦʛ ʧʦʜʦʜʝˀʢʘ 
ʠ ʜʘ ʨʝʟʫʣʪʘʪ ʪʝ ʧʨʦʮʝʥʝ ʙʫʜʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 96. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
1) ʦʚʝ ʦʜʣʫʢʝ; 
  5) ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʢʦʨʠʩʪʠ ʠʥʪʝʨʥʝ ʧʦʜʘʪʢʝ, ʝʢʩʪʝʨʥʝ ʧʦʜʘʪʢʝ, 
ʧʦʜʘʪʢʝ ʠʟ ʟʘʿʝʜʥʠʯʢʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʠʣʠ ˁʠʭʦʚʫ ʢʦʤʙʠʥʘʮʠʿʫ, ʙʘʥʢʘ 
ʧʨʦʮʝʥʫ PD ʧʘʨʘʤʝʪʨʘ ʟʘʩʥʠʚʘ ʥʘ ʧʝʨʠʦʜʫ ʧʦʩʤʘʪʨʘˁʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘ 
ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ ʟʘ ʙʘʨ ʿʝʜʘʥ ʠʟʚʦʨ ʧʦʜʘʪʘʢʘ, ʘ ʘʢʦ ʨʘʩʧʦʣʘʞʝ 
ʨʝʣʝʚʘʥʪʥʠʤ ʧʦʜʘʮʠʤʘ ʟʘ ʜʫʞʠ ʧʝʨʠʦʜ ï ʥʘ ʪʦʤ ʜʫʞʝʤ ʧʝʨʠʦʜʫ, ʧʨʠ 
ʯʝʤʫ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʜʘʿʝ ʠʩʪʠ ʟʥʘʯʘʿ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʘʢʦ ʤʦʞʝ 
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ʜʦʢʘʟʘʪʠ ʜʘ ʥʦʚʠʿʠ ʧʦʜʘʮʠ ʙʦˀʝ ʧʨʝʜʚʠʹʘʿʫ ʩʪʦʧʝ ʛʫʙʠʪʘʢʘ. ʅʘʨʦʜʥʘ 
ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʜʘ ʫ ʪʨʝʥʫʪʢʫ ʫʚʦʹʝˁʘ IRB 
ʧʨʠʩʪʫʧʘ ʢʦʨʠʩʪʠ ʨʝʣʝʚʘʥʪʥʝ ʧʦʜʘʪʢʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʜʚʝ 
ʛʦʜʠʥʝ ʠ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʤʦʨʘ ʩʝ ʧʦʚʝ˂ʘʚʘʪʠ ʩʚʘʢʝ ʛʦʜʠʥʝ ʟʘ ʿʝʜʥʫ 
ʛʦʜʠʥʫ ʩʚʝ ʜʦʢ ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ ʥʝ ʦʙʫʭʚʘʪʝ ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ; 
  6) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʪʦʢʫ ʧʦʩʪʦʿʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʬʠʟʠʯʢʦʤ ʣʠʮʫ, ʠʜʝʥʪʠʬʠʢʫʿʝ ʠ ʘʥʘʣʠʟʠʨʘ ʦʯʝʢʠʚʘʥʝ ʧʨʦʤʝʥʝ 
ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʢʦʿʝ ʤʦʛʫ ʜʘ ʥʘʩʪʘʥʫ ʫʩʣʝʜ ʩʝʟʦʥʩʢʠʭ ʝʬʝʢʘʪʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʨʠʩʪʠ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ 
ʨʘʩʧʦʣʦʞʠʚʝ ʠʟʚʦʨʝ ʧʦʜʘʪʘʢʘ.  
 

ʋʩʣʦʚʠ ʟʘ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ  
 
 96. ʇʨʠ ʢʚʘʥʪʠʬʠʢʦʚʘˁʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʧʨʦʮʝʥʫ LGD ʧʘʨʘʤʝʪʨʘ 
ʠʩʧʫˁʘʚʘ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
  1) ʜʘ ʧʨʦʮʝˁʫʿʝ LGD ʧʘʨʘʤʝʪʘʨ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ 
ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʧʦ ʩʢʫʧʦʚʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʥʘ ʦʩʥʦʚʫ ʧʨʦʩʝʯʥʠʭ 
ʨʝʘʣʠʟʦʚʘʥʠʭ LGD ʧʘʨʘʤʝʪʘʨʘ ʟʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʧʨʦʠʟʚʦʜʘ 
ʠʣʠ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʝʚʠʜʝʥʪʠʨʘʥʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫʪʚʨʹʝʥʘ ʥʘ ʦʩʥʦʚʫ ʢʦʨʠʰ˂ʝʥʠʭ ʧʦʜʘʪʘʢʘ 
(ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ); 
  2) ʜʘ ʢʦʨʠʩʪʠ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʢʦʿʝ ʦʜʛʦʚʘʨʘʿʫ ʫʩʣʦʚʠʤʘ 
ʝʢʦʥʦʤʩʢʝ ʨʝʮʝʩʠʿʝ ʘʢʦ ʩʫ ʦʥʝ ʦʧʨʝʟʥʠʿʝ ʦʜ ʜʫʛʦʨʦʯʥʦʛ ʧʨʦʩʝʢʘ ʠ ʜʘ 
ʩʚʦʿʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ ʠʣʠ ʩʢʫʧʦʚʠʤʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʣʘʛʦʜʠ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ 
ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʧʨʫʞʘʪʠ ʢʦʥʩʪʘʥʪʥʝ ʨʝʘʣʠʟʦʚʘʥʝ LGD ʧʘʨʘʤʝʪʨʝ ʧʦ ʪʠʤ 
ʢʘʪʝʛʦʨʠʿʘʤʘ ʠʣʠ ʩʢʫʧʦʚʠʤʘ, ʢʘʢʦ ʙʠ ʥʘ ʪʘʿ ʥʘʯʠʥ ʦʛʨʘʥʠʯʠʣʘ ʫʪʠʮʘʿ 
ʝʢʦʥʦʤʩʢʝ ʨʝʮʝʩʠʿʝ ʥʘ ʢʘʧʠʪʘʣ; 
  3) ʜʘ ʨʘʟʤʦʪʨʠ ʜʘ ʣʠ ʧʦʩʪʦʿʠ ʙʠʣʦ ʢʘʢʚʘ ʧʦʚʝʟʘʥʦʩʪ ʠʟʤʝʹʫ 
ʨʠʟʠʢʘ ʜʫʞʥʠʢʘ ʠ ʨʠʟʠʢʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʦʜʥʦʩʥʦ ʜʘʚʘʦʮʘ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠ ʘʢʦ ʧʦʩʪʦʿʠ ʠʟʨʘʞʝʥʘ ʟʘʚʠʩʥʦʩʪ ʜʘ ʪʘʢʚʝ 
ʩʣʫʯʘʿʝʚʝ ʪʨʝʪʠʨʘ ʥʘ ʦʧʨʝʟʘʥ ʥʘʯʠʥ; 
  4) ʜʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ LGD 
ʧʘʨʘʤʝʪʨʘ, ʪʨʝʪʠʨʘ ʥʘ ʠʟʨʘʟʠʪʦ ʦʧʨʝʟʘʥ ʥʘʯʠʥ; 
  5) ʫ ʩʣʫʯʘʿʫ ʜʘ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʧʦʩʪʦʿʘˁʝ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʦʚʝ ʧʨʦʮʝʥʝ ʥʝ ʤʦʛʫ ʙʠʪʠ ʟʘʩʥʦʚʘʥʝ ʠʩʢˀʫʯʠʚʦ 
ʥʘ ʧʨʦʮʝˁʝʥʦʿ ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʚʝ˂ ʤʦʨʘʿʫ 
ʫʟʠʤʘʪʠ ʫ ʦʙʟʠʨ ʝʬʝʢʪʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʙʘʥʢʝ ʜʘ ʫ 
ʥʘʿʢʨʘ˂ʝʤ ʨʦʢʫ ʧʨʝʫʟʤʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠ ʜʘ ʛʘ ʨʝʘʣʠʟʫʿʝ; 
  6) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʫʟʠʤʘʿʫ 
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ʫ ʦʙʟʠʨ ʧʦʩʪʦʿʘˁʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʫʩʧʦʩʪʘʚʠ ʧʨʦʮʝʜʫʨʝ ʠ 
ʧʨʦʮʝʩʝ ʟʘ ʫʧʨʘʚˀʘˁʝ ʦʚʠʤ ʩʨʝʜʩʪʚʠʤʘ ʠ ʜʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʪʘ ʩʨʝʜʩʪʚʘ ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 3. ʧʦʜʦʜʝˀʘʢ 3. ʦʚʝ ʛʣʘʚʝ; 
  7) ʢʘʜ ʙʘʥʢʘ ʧʨʠʟʥʘʿʝ ʝʬʝʢʘʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʨʘʜʠ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʤʝʪʦʜʘ ʠʣʠ ʤʝʪʦʜʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 5. ʦʚʝ ʛʣʘʚʝ ï ʧʨʠ ʧʨʦʮʝʥʠ LGD ʧʘʨʘʤʝʪʨʘ ʥʝ ʤʦʞʝ 
ʫʟʠʤʘʪʠ ʫ ʦʙʟʠʨ ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʙʠʪʠ ʥʘʧʣʘ˂ʝʥ 
ʨʝʘʣʠʟʘʮʠʿʦʤ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
  8) ʢʦʜ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʙʘʥʢʘ 
ʿʝ ʜʫʞʥʘ ʜʘ ʢʘʦ LGD ʧʘʨʘʤʝʪʘʨ ʢʦʨʠʩʪʠ ʥʘʿʙʦˀʫ ʧʨʦʮʝʥʫ ʦʯʝʢʠʚʘʥʦʛ 
ʛʫʙʠʪʢʘ ʙʘʥʢʝ ʟʘ ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ (ELBE), ʫ ʩʢʣʘʜʫ ʩ ʪʨʝʥʫʪʥʠʤ 
ʝʢʦʥʦʤʩʢʠʤ ʦʢʦʣʥʦʩʪʠʤʘ ʠ ʩʪʘʪʫʩʦʤ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʚʝ˂ʘʥʫ ʟʘ ʤʦʛʫ˂ʝ 
ʜʦʜʘʪʥʝ ʥʝʦʯʝʢʠʚʘʥʝ ʛʫʙʠʪʢʝ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʥʘʧʣʘʪʝ (recovery period); 
  9) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʝʥʘʧʣʘ˂ʝʥʝ ʥʘʢʥʘʜʝ ʢʦʿʝ ʩʫ ʧʨʝʪʭʦʜʥʦ 
ʝʚʠʜʝʥʪʠʨʘʥʝ ʫ ʙʠʣʘʥʩʫ ʫʩʧʝʭʘ ʜʦʜʘ ʠʟʥʦʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʛʫʙʠʪʢʘ;  
  10) ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ 
ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ ʟʘʩʥʦʚʘʥʝ ʩʫ ʥʘ 
ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ ʠ 
ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʩʝ ʩʚʘʢʝ ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ ʧʦʚʝ˂ʘʚʘ ʟʘ ʿʝʜʥʫ ʛʦʜʠʥʫ 
ʩʚʝ ʜʦʢ ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ ʥʝ ʦʙʫʭʚʘʪʝ ʧʝʨʠʦʜ ʦʜ ʩʝʜʘʤ ʛʦʜʠʥʘ, ʠ ʪʦ ʟʘ 
ʥʘʿʤʘˁʝ ʿʝʜʘʥ ʠʟʚʦʨ ʧʦʜʘʪʘʢʘ, ʘ ʘʢʦ ʨʘʩʧʦʣʦʞʠʚʠ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ 
ʦʙʫʭʚʘʪʘ ʜʫʞʠ ʧʝʨʠʦʜ ʟʘ ʙʠʣʦ ʢʦʿʠ ʠʟʚʦʨ ʠ ʧʦʜʘʮʠ ʩʫ ʨʝʣʝʚʘʥʪʥʠ, ʙʘʥʢʘ 
ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʪʘʿ ʜʫʞʠ ʧʝʨʠʦʜ. 
 
  ʋ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʧʦʩʪʫʧʘ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
  1) ʜʘ ʧʨʦʮʝˁʫʿʝ LGD ʧʘʨʘʤʝʪʘʨ ʧʦ ʦʩʥʦʚʫ ʨʝʘʣʠʟʦʚʘʥʠʭ ʛʫʙʠʪʘʢʘ 
ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʧʨʦʮʝʥʘ PD ʧʘʨʘʤʝʪʨʘ; 
  2) ʜʘ ʫʢˀʫʯʠ ʙʫʜʫ˂ʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʫ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ 
ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠʣʠ LGD ʧʘʨʘʤʝʪʨʘ; 
  3) ʜʘ ʧʨʠ ʧʨʦʮʝʥʠ LGD ʧʘʨʘʤʝʪʨʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʨʠʩʪʠ ʨʝʣʝʚʘʥʪʥʝ 
ʝʢʩʪʝʨʥʝ ʠ ʠʥʪʝʨʥʝ ʧʦʜʘʪʢʝ. 
 
  ʇʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
ʟʘʩʥʠʚʘʿʫ ʩʝ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ 
ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ. ɹʘʥʢʘ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʜʘʿʝ ʠʩʪʠ ʟʥʘʯʘʿ 
ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʘʢʦ ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʥʦʚʠʿʠ ʧʦʜʘʮʠ ʙʦˀʝ 
ʧʨʝʜʚʠʹʘʿʫ ʩʪʦʧʝ ʛʫʙʠʪʘʢʘ. ʀʟʫʟʝʪʥʦ, ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʨʝʣʝʚʘʥʪʥʝ 
ʧʦʜʘʪʢʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʜʚʝ ʛʦʜʠʥʝ ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ 
ʩʘʛʣʘʩʥʦʰ˂ʫ ʟʘ IRB ʧʨʠʩʪʫʧ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʩʚʘʢʝ 
ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ ʧʦʚʝ˂ʘʚʘ ʩʝ ʟʘ ʿʝʜʥʫ ʛʦʜʠʥʫ, ʩʚʝ ʜʦʢ ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ 
ʥʝ ʦʙʫʭʚʘʪʝ ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 
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ʋʩʣʦʚʠ ʟʘ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ 

 
 97. ʇʨʠ ʢʚʘʥʪʠʬʠʢʦʚʘˁʫ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʧʨʦʮʝʥʫ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ 
ʠʩʧʫˁʘʚʘ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
  1) ʜʘ ʬʘʢʪʦʨʝ ʢʦʥʚʝʨʟʠʿʝ ʧʨʦʮʝˁʫʿʝ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ 
ʧʨʦʠʟʚʦʜʘ ʠʣʠ ʧʦ ʩʢʫʧʦʚʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʥʘ ʦʩʥʦʚʫ ʧʨʦʩʝʯʥʠʭ 
ʨʝʘʣʠʟʦʚʘʥʠʭ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʧʨʦʠʟʚʦʜʘ 
ʠʣʠ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʝʚʠʜʝʥʪʠʨʘʥʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫʪʚʨʹʝʥʘ ʥʘ ʦʩʥʦʚʫ ʢʦʨʠʰ˂ʝʥʠʭ ʧʦʜʘʪʘʢʘ 
(ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ); 
  2) ʜʘ ʢʦʨʠʩʪʠ ʦʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʝ ʦʜʛʦʚʘʨʘʿʫ 
ʫʩʣʦʚʠʤʘ ʝʢʦʥʦʤʩʢʝ ʨʝʮʝʩʠʿʝ ʘʢʦ ʩʫ ʦʥʝ ʦʧʨʝʟʥʠʿʝ ʦʜ ʜʫʛʦʨʦʯʥʦʛ 
ʧʨʦʩʝʢʘ ʠ ʜʘ ʩʚʦʿʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ 
ʠʣʠ ʩʢʫʧʦʚʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʣʘʛʦʜʠ ʫ ʤʝʨʠ ʫ ʢʦʿʦʿ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ʧʨʫʞʘʪʠ ʢʦʥʩʪʘʥʪʥʝ ʨʝʘʣʠʟʦʚʘʥʝ ʬʘʢʪʦʨʝ 
ʢʦʥʚʝʨʟʠʿʝ ʧʦ ʦʚʠʤ ʢʘʪʝʛʦʨʠʿʘʤʘ ʠʣʠ ʩʢʫʧʦʚʠʤʘ, ʢʘʢʦ ʙʠ ʦʛʨʘʥʠʯʠʣʘ 
ʫʪʠʮʘʿ ʝʢʦʥʦʤʩʢʝ ʨʝʮʝʩʠʿʝ ʥʘ ʢʘʧʠʪʘʣ; 
  3) ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʦʜʨʘʞʘʚʘʿʫ 
ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʜʫʞʥʠʢ ʜʦʜʘʪʥʦ ʧʦʚʣʘʯʠ ʩʨʝʜʩʪʚʘ ʜʦ ʪʨʝʥʫʪʢʘ ʩʪʫʧʘˁʘ ʫ 
ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʢʘʦ ʠ ʥʘʢʦʥ ʪʦʛ ʪʨʝʥʫʪʢʘ, ʢʘʦ ʠ ʜʘ 
ʧʨʦʮʝʥʘʤʘ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʜʦʜʘ ʚʝ˂ʫ ʤʘʨʞʫ ʢʦʥʟʝʨʚʘʪʠʚʥʦʩʪʠ ʢʘʜ 
ʩʝ ʤʦʞʝ ʦʯʝʢʠʚʘʪʠ ʚʠʩʦʢʘ ʧʦʟʠʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʠʟʤʝʹʫ ʫʯʝʩʪʘʣʦʩʪʠ 
ʥʘʩʪʘʥʢʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʚʨʝʜʥʦʩʪʠ ʦʚʠʭ ʬʘʢʪʦʨʘ; 
  4) ʜʘ ʧʨʠ ʧʨʦʮʝʥʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʧʦʣʠʪʠʢʝ ʠ 
ʧʨʦʮʝʜʫʨʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʘ˂ʝˁʝ 
ʥʘʧʣʘʪʝ ʧʣʘʩʤʘʥʘ, ʢʘʦ ʠ ʩʚʦʿʫ ʩʧʦʩʦʙʥʦʩʪ ʠ ʩʧʨʝʤʥʦʩʪ ʜʘ ʩʧʨʝʯʠ ʙʫʜʫ˂ʘ 
ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
ʫʩʣʝʜ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ ʥʝ ʦʜʥʦʩʝ ʥʘ ʥʝʧʣʘ˂ʘˁʝ (ʥʧʨ. ʢʨʰʝˁʘ ʫʛʦʚʦʨʥʠʭ 
ʦʜʨʝʜʘʙʘ ʠʣʠ ʜʨʫʛʠʭ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʜʦʚʦʜʝ ʜʦ ʪʟʚ. ʪʝʭʥʠʯʢʦʛ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ); 
  5) ʜʘ ʫʩʧʦʩʪʘʚʠ ʘʜʝʢʚʘʪʥʝ ʩʠʩʪʝʤʝ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʨʘ˂ʝˁʝ 
ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʩʢʦʨʠʰ˂ʝʥʦʛ ʠʟʥʦʩʘ ʫ ʦʜʥʦʩʫ ʥʘ ʦʜʦʙʨʝʥʠ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʧʨʦʤʝʥʘ ʫ ʠʩʢʦʨʠʰ˂ʝʥʠʤ ʠʟʥʦʩʠʤʘ ï ʧʦ ʜʫʞʥʠʮʠʤʘ 
ʠ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ, ʢʘʦ ʠ ʜʘ ʩʪʘˁʝ ʠʩʢʦʨʠʰ˂ʝʥʠʭ ʠʟʥʦʩʘ ʧʨʘʪʠ ʥʘ 
ʜʥʝʚʥʦʿ ʦʩʥʦʚʠ; 
  6) ʫ ʩʣʫʯʘʿʫ ʜʘ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʠʪʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʟʘ ʠʥʪʝʨʥʝ 
ʩʚʨʭʝ, ʜʘ ʢʦʨʠʰ˂ʝˁʝ ʪʘʢʚʠʭ ʧʨʦʮʝʥʘ ʜʦʢʫʤʝʥʪʫʿʝ ʠ ʜʦʢʘʞʝ ʦʧʨʘʚʜʘʥʦʩʪ 
ˁʠʭʦʚʝ ʧʨʠʤʝʥʝ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʫ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
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ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ ʟʘʩʥʦʚʘʥʝ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ 
ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ. ʇʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʩʚʘʢʝ 
ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ ʧʦʚʝ˂ʘʚʘ ʩʝ ʟʘ ʿʝʜʥʫ ʛʦʜʠʥʫ ʩʚʝ ʜʦʢ ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ 
ʥʝ ʦʙʫʭʚʘʪʝ ʧʝʨʠʦʜ ʦʜ ʩʝʜʘʤ ʛʦʜʠʥʘ, ʠ ʪʦ ʟʘ ʥʘʿʤʘˁʝ ʿʝʜʘʥ ʠʟʚʦʨ 
ʧʦʜʘʪʘʢʘ. ɸʢʦ ʨʘʩʧʦʣʦʞʠʚʠ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʦʙʫʭʚʘʪʘ ʜʫʞʠ ʧʝʨʠʦʜ 
ʟʘ ʙʠʣʦ ʢʦʿʠ ʠʟʚʦʨ ʠ ʧʦʜʘʮʠ ʩʫ ʨʝʣʝʚʘʥʪʥʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʪʘʿ 
ʜʫʞʠ ʧʝʨʠʦʜ.  
 
  ɹʘʥʢʘ ʙʫʜʫ˂ʘ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʤʦʞʝ ʜʘ ʫʢˀʫʯʠ ʫ ʩʦʧʩʪʚʝʥʝ 
ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, 
ʘʢʦ ʠʭ ʚʝ˂ ʥʠʿʝ ʫʢˀʫʯʠʣʘ ʫ ʧʨʦʮʝʥʫ LGD ʧʘʨʘʤʝʪʨʘ. 
 
  ʇʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ʟʘʩʥʠʚʘʿʫ ʩʝ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ 
ʥʘʿʤʘˁʝ ʧʝʪ ʛʦʜʠʥʘ. ɹʘʥʢʘ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʜʘʿʝ ʠʩʪʠ ʟʥʘʯʘʿ 
ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʘʢʦ ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʥʦʚʠʿʠ ʧʦʜʘʮʠ ʙʦˀʝ 
ʧʨʝʜʚʠʹʘʿʫ ʩʪʦʧʝ ʛʫʙʠʪʘʢʘ. ʀʟʫʟʝʪʥʦ, ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʨʝʣʝʚʘʥʪʥʝ 
ʧʦʜʘʪʢʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʧʝʨʠʦʜ ʦʜ ʜʚʝ ʛʦʜʠʥʝ ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ 
ʩʘʛʣʘʩʥʦʰ˂ʫ ʟʘ IRB ʧʨʠʩʪʫʧ. ʇʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʩʚʘʢʝ ʥʘʨʝʜʥʝ ʛʦʜʠʥʝ 
ʧʦʚʝ˂ʘʚʘ ʩʝ ʟʘ ʿʝʜʥʫ ʛʦʜʠʥʫ, ʩʚʝ ʜʦʢ ʨʝʣʝʚʘʥʪʥʠ ʧʦʜʘʮʠ ʥʝ ʦʙʫʭʚʘʪʝ 
ʧʝʨʠʦʜ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 
 

ʋʩʣʦʚʠ ʟʘ ʦʮʝʥʫ ʝʬʝʢʘʪʘ ʛʘʨʘʥʮʠʿʘ ʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ  
ʫ ʩʣʫʯʘʿʫ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ 

 
 98. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʩʦʧʩʪʚʝʥʦʿ ʧʨʦʮʝʥʠ LGD ʧʘʨʘʤʝʪʨʘ ʢʦʜ 
ʧʦʜʦʙʥʠʭ ʛʘʨʘʥʮʠʿʘ ʠ ʜʘʚʘʣʘʮʘ ʦʚʠʭ ʛʘʨʘʥʮʠʿʘ ʫʪʚʨʜʠ ʿʘʩʥʝ ʠ ʜʝʪʘˀʥʝ 
ʫʩʣʦʚʝ ʟʘ ʠʟʙʦʨ ʜʘʚʘʣʘʮʘ ʛʘʨʘʥʮʠʿʘ ʢʦʿʝ ʢʦʨʠʩʪʠ ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʘ ʥʘ ʜʘʚʘʦʮʝ ʛʘʨʘʥʮʠʿʘ 
ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʪʘʯ. 86. ʜʦ 88. ʦʚʝ ʦʜʣʫʢʝ. 
  
  ɻʘʨʘʥʮʠʿʘ ʩʝ ʜʘʿʝ ʫ ʧʠʩʤʝʥʦʿ ʬʦʨʤʠ, ʜʘʚʘʣʘʮ ʛʘʨʘʥʮʠʿʝ ʿʝ ʥʝ ʤʦʞʝ 
ʦʧʦʟʚʘʪʠ, ʚʘʞʠ ʜʦʢ ʩʝ ʦʙʘʚʝʟʘ ʢʦʿʘ ʿʝ ˁʦʤʝ ʛʘʨʘʥʪʦʚʘʥʘ ʥʝ ʠʟʤʠʨʠ ʫ 
ʮʝʣʠʥʠ ʠ ʤʦʞʝ ʩʝ ʨʝʘʣʠʟʦʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ, ʘ ʫ 
ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʥʘʤʝʨʘʚʘ ʜʘ ʧʨʠʭʚʘʪʘ ʛʘʨʘʥʮʠʿʝ ʢʦʿʝ ʩʘʜʨʞʝ ʫʩʣʦʚʝ 
ʧʦʜ ʢʦʿʠʤʘ ʜʘʚʘʣʘʮ ʛʘʨʘʥʮʠʿʝ ʥʠʿʝ ʜʫʞʘʥ ʜʘ ʠʟʚʨʰʠ ʦʙʘʚʝʟʫ (ʫʩʣʦʚʥʝ 
ʛʘʨʘʥʮʠʿʝ), ʜʫʞʥʘ ʿʝ ʜʘ ʪʦ ʥʘʚʝʜʝ ʫ ʟʘʭʪʝʚʫ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ 
IRB ʧʨʠʩʪʫʧ, ʜʘ ʜʦʩʪʘʚʠ ʜʦʢʘʟʝ ʜʘ ʢʨʠʪʝʨʠʿʫʤʠ ʨʘʩʧʦʨʝʹʠʚʘˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʝ ʿʝ ʧʨʠʙʘʚˀʝʥʘ ʫʩʣʦʚʥʘ ʛʘʨʘʥʮʠʿʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 
ʥʘʯʠʥ ʦʜʨʘʞʘʚʘʿʫ ʩʚʘ ʤʦʛʫ˂ʘ ʫʤʘˁʝˁʘ ʝʬʝʢʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʢʘʦ ʠ 
ʜʘ ʫʪʚʨʜʠ ʜʝʪʘˀʥʝ ʫʩʣʦʚʝ ʧʨʠʭʚʘʪʘˁʘ ʠ ʧʨʘ˂ʝˁʘ ʪʘʢʚʠʭ ʛʘʨʘʥʮʠʿʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ ʿʘʩʥʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ, ʩʢʫʧʦʚʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ LGD 
ʧʘʨʘʤʝʪʨʘ. ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʠ ʧʦ ʦʩʥʦʚʫ 
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ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʜʫʞʥʘ ʿʝ ʜʘ ʫʪʚʨʜʠ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʠʤʝʥˀʠʚʝ 
ʢʨʠʪʝʨʠʿʫʤʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʢʦ ʙʠ ʠʩʢʘʟʘʣʘ ʫʪʠʮʘʿ ʛʘʨʘʥʮʠʿʘ 
ʥʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. ʆʚʠ 
ʢʨʠʪʝʨʠʿʫʤʠ ʫʪʚʨʹʫʿʫ ʩʝ ʪʘʢʦ ʜʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 86. ʜʦ 88. ʦʚʝ 
ʦʜʣʫʢʝ ʠ ʜʘ ʦʜʨʘʞʘʚʘʿʫ ʩʧʦʩʦʙʥʦʩʪ ʠ ʩʧʨʝʤʥʦʩʪ ʜʘʚʘʦʮʘ ʛʘʨʘʥʮʠʿʝ ʜʘ 
ʠʟʚʨʰʠ ʦʙʘʚʝʟʫ ʧʦ ʦʩʥʦʚʫ ʜʘʪʝ ʛʘʨʘʥʮʠʿʝ, ʧʨʦʮʝˁʝʥʫ ʜʠʥʘʤʠʢʫ 
ʧʣʘ˂ʘˁʘ ʜʘʚʘʦʮʘ ʛʘʨʘʥʮʠʿʝ, ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʩʧʦʩʦʙʥʦʩʪʠ 
ʜʘʚʘʦʮʘ ʛʘʨʘʥʮʠʿʝ ʜʘ ʠʟʚʨʰʘʚʘ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ ʜʘʪʝ ʛʘʨʘʥʮʠʿʝ ʠ 
ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ ʜʘ ʠʟʤʠʨʫʿʝ ʦʙʘʚʝʟʝ ʠ ʥʠʚʦ ʨʝʟʠʜʫʘʣʥʦʛ ʨʠʟʠʢʘ. 
 
  ʄʠʥʠʤʘʣʥʠ ʫʩʣʦʚʠ ʟʘ ʛʘʨʘʥʮʠʿʝ ʧʨʦʧʠʩʘʥʠ ʫ ʩʪ. 1. ʜʦ 3. ʦʚʝ ʪʘʯʢʝ 
ʧʨʠʤʝˁʫʿʫ ʩʝ ʠ ʥʘ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʩ ʿʝʜʥʠʤ ʨʝʬʝʨʝʥʪʥʠʤ ʣʠʮʝʤ. ɸʢʦ 
ʧʦʩʪʦʿʠ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʯʠʿʫ ʟʘʰʪʠʪʫ ʿʝ 
ʧʨʠʙʘʚˀʝʥ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʠ ʨʝʬʝʨʝʥʪʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʚʦʤ ʜʝʨʠʚʘʪʫ 
ʠʣʠ ʦʙʘʚʝʟʝ ʥʘ ʦʩʥʦʚʫ ʢʦʿʝ ʩʝ ʦʜʨʝʹʫʿʝ ʥʘʩʪʘʥʘʢ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʪʘʯʢʝ 165. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ. 
ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, ʦʜʨʝʜʙʝ ʪʘʯʢʝ 165. ʩʪʘʚ 
3. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʤʝˁʫʿʝ ʠ ʥʘ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. ʂʨʠʪʝʨʠʿʫʤʠ ʟʘ ʧʨʠʣʘʛʦʹʘʚʘˁʝ 
ʤʦʨʘʿʫ ʜʘ ʦʜʨʘʞʘʚʘʿʫ ʩʪʨʫʢʪʫʨʫ ʧʣʘ˂ʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ 
ʠ ʜʘ ʜʘʿʫ ʦʧʨʝʟʥʫ ʧʨʦʮʝʥʫ ˁʝʛʦʚʦʛ ʫʪʠʮʘʿʘ ʥʘ ʩʪʝʧʝʥ ʠ ʜʠʥʘʤʠʢʫ ʥʘʧʣʘʪʝ 
ʩʨʝʜʩʪʘʚʘ. ʇʨʠ ʢʦʨʠʰ˂ʝˁʫ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʫʪʚʨʜʠ ʧʨʝʦʩʪʘʣʠ ʥʠʚʦ ʨʝʟʠʜʫʘʣʥʦʛ ʨʠʟʠʢʘ. 
 
  ɹʘʥʢʘ ʥʝ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʩʪ. 1. ʜʦ 4. ʦʚʝ ʪʘʯʢʝ ʥʘ ʛʘʨʘʥʮʠʿʝ 
ʜʨʞʘʚʘ ʠ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ, ʙʘʥʘʢʘ ʠ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʢʦʿʠ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 149. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʿʝ 
ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʠʤ 
ʣʠʮʠʤʘ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʫ ʩʢʣʘʜʫ 
ʩ ʪʘʯ. 81. ʠ 83. ʪʝ ʦʜʣʫʢʝ. ʋ ʪʦʤ ʩʣʫʯʘʿʫ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ 
ʦʜʨʝʜʙʝ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ.  
 
  ɸʢʦ ʢʦʨʠʩʪʠ ʛʘʨʘʥʮʠʿʝ ʠ ʿʝʤʩʪʚʘ ʣʠʮʘ ʧʨʝʤʘ ʢʦʿʠʤʘ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ 
ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʧʨʠ ʨʘʩʧʦʨʝʹʠʚʘˁʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ 
ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʧʨʠ ʧʨʦʮʝʥʠ PD ʧʘʨʘʤʝʪʨʘ, ʧʨʠʤʝˁʫʿʝ 
ʦʜʨʝʜʙʝ ʠʟ ʩʪ. 1. ʜʦ 3. ʦʚʝ ʪʘʯʢʝ. 
 

ʋʩʣʦʚʠ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ 
 
 99. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʢʚʘʥʪʠʬʠʢʘʮʠʿʠ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʟʘ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʩʢʫʧʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ 
ʧʨʠʤʝˁʫʿʝ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʦʚʦʤ ʪʘʯʢʦʤ. 



105 

 

 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʛʦʚʦʨʦʤ ʦ ʦʪʢʫʧʫ ʧʦʪʨʘʞʠʚʘˁʘ ʦʙʝʟʙʝʜʠ ʜʘ ʫ 
ʩʚʠʤ ʧʨʝʜʚʠʜʠʚʠʤ ʩʠʪʫʘʮʠʿʘʤʘ ʠʤʘ ʚʣʘʩʥʠʰʪʚʦ ʠ ʢʦʥʪʨʦʣʫ ʥʘʜ ʩʚʠʤ 
ʧʨʠʣʠʚʠʤʘ ʩʨʝʜʩʪʘʚʘ ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʘʞʠʚʘˁʘ.  
 
  ʋ ʩʣʫʯʘʿʫ ʜʘ ʜʫʞʥʠʢ ʧʣʘ˂ʘˁʘ ʚʨʰʠ ʜʠʨʝʢʪʥʦ ʧʨʦʜʘʚʮʫ ʠʣʠ 
ʩʝʨʚʠʩʝʨʫ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʝʜʦʚʥʦ ʧʨʦʚʝʨʘʚʘ ʜʘ ʣʠ ʩʫ ʪʘ ʧʣʘ˂ʘˁʘ 
ʠʟʚʨʰʝʥʘ (ʧʨʝʥʝʪʘ) ʫ ʧʦʪʧʫʥʦʩʪʠ ʠ ʫ ʩʢʣʘʜʫ ʩʘ ʫʛʦʚʦʨʝʥʠʤ ʫʩʣʦʚʠʤʘ.  
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʧʨʦʮʝʜʫʨʝ ʢʦʿʝ ʦʙʝʟʙʝʹʫʿʫ ʟʘʰʪʠʪʫ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʚʣʘʩʥʠʰʪʚʘ ʥʘʜ ʧʨʠʣʠʚʠʤʘ ʩʨʝʜʩʪʘʚʘ ʧʦ ʪʦʤ ʦʩʥʦʚʫ ʦʜ 
ʩʪʝʯʘʿʘ ʠ ʣʠʢʚʠʜʘʮʠʿʝ ʠʣʠ ʦʜ ʜʨʫʛʠʭ ʧʨʘʚʥʠʭ ʩʠʪʫʘʮʠʿʘ ʢʦʿʝ ʙʠ ʤʦʛʣʝ 
ʦʩʝʪʥʦ ʦʜʣʦʞʠʪʠ ʤʦʛʫ˂ʥʦʩʪ ʨʝʘʣʠʟʘʮʠʿʝ ʠʣʠ ʧʨʝʥʦʩʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠʣʠ 
ʫʪʠʮʘʪʠ ʥʘ ʢʦʥʪʨʦʣʫ ʥʘʜ ʧʨʠʣʠʚʠʤʘ ʩʨʝʜʩʪʘʚʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʘʪʠ ʢʚʘʣʠʪʝʪ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, ʢʘʦ ʠ 
ʬʠʥʘʥʩʠʿʩʢʦ ʩʪʘˁʝ ʧʨʦʜʘʚʮʘ ʠ ʩʝʨʚʠʩʝʨʘ, ʘ ʥʘʨʦʯʠʪʦ ʜʘ: 
 
  1) ʧʨʦʮʝˁʫʿʝ ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ ʢʚʘʣʠʪʝʪʘ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ, ʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ ʧʨʦʜʘʚʮʘ ʠ 
ʩʝʨʚʠʩʝʨʘ, ʩ ʜʨʫʛʝ ʩʪʨʘʥʝ, ʢʘʦ ʠ ʜʘ  ʫʩʧʦʩʪʘʚʠ ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʝ 
ʢʦʿʠʤʘ ʩʝ ʦʙʝʟʙʝʹʫʿʫ ʘʜʝʢʚʘʪʥʝ ʤʝʨʝ ʟʘʰʪʠʪʝ ʦʜ ʥʝʧʨʝʜʚʠʹʝʥʠʭ 
ʩʣʫʯʘʿʝʚʘ ʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʜʦʜʝˀʠʚʘˁʝ ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ ʩʚʠʤ 
ʧʨʦʜʘʚʮʠʤʘ ʠ ʩʝʨʚʠʩʝʨʠʤʘ; 
  2) ʫʩʧʦʩʪʘʚʠ ʿʘʩʥʝ ʠ ʝʬʝʢʪʠʚʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʦʜʨʝʹʠʚʘˁʝ ʧʦʜʦʙʥʦʩʪʠ ʧʨʦʜʘʚʮʘ ʠ ʩʝʨʚʠʩʝʨʘ, ʢʘʦ ʠ ʜʘ ʩʧʨʦʚʦʜʠ ʠ 
ʜʦʢʫʤʝʥʪʫʿʝ ʧʝʨʠʦʜʠʯʥʝ ʧʨʦʚʝʨʝ ʧʨʦʜʘʚʮʘ ʠ ʩʝʨʚʠʩʝʨʘ ʨʘʜʠ 
ʫʪʚʨʹʠʚʘˁʘ ʪʘʯʥʦʩʪʠ ʠʟʚʝʰʪʘʿʘ ʢʦʿʝ ʜʦʙʠʿʘ ʦʜ ˁʠʭ, ʦʪʢʨʠʚʘˁʘ ʧʨʝʚʘʨʝ 
ʠʣʠ ʧʦʩʣʦʚʥʠʭ ʩʣʘʙʦʩʪʠ ʠ ʫʪʚʨʹʠʚʘˁʘ ʢʚʘʣʠʪʝʪʘ ˁʠʭʦʚʝ ʧʦʩʣʦʚʥʝ 
ʧʦʣʠʪʠʢʝ ʠ ʧʨʘʢʩʝ ʠ ʧʨʦʮʝʜʫʨʘ ʥʘʧʣʘʪʝ; 
  3) ʧʨʦʮʝˁʫʿʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʩʢʫʧʦʚʘ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʫʩʣʦʚʝ ʧʣʘ˂ʘˁʘ, ʧʦʩʪʦʿʘˁʝ ʧʨʝʢʦʨʘʯʝˁʘ ʫʛʦʚʦʨʝʥʠʭ 
ʠʟʥʦʩʘ ʢʨʝʜʠʪʘ ʫ ʦʜʥʦʩʫ ʥʘ ʚʨʝʜʥʦʩʪ ʧʦʪʨʘʞʠʚʘˁʘ, ʜʦʩʧʝʣʘ 
ʥʝʥʘʧʣʘ˂ʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ, ʧʦʪʨʘʞʠʚʘˁʘ ʣʦʰʝʛ ʢʚʘʣʠʪʝʪʘ ʠ ʠʩʧʨʘʚʢʝ 
ʚʨʝʜʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʘʞʠʚʘˁʘ ʣʦʰʝʛ ʢʚʘʣʠʪʝʪʘ; 
  4) ʫʩʧʦʩʪʘʚʠ ʘʜʝʢʚʘʪʥʝ ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʨʘ˂ʝˁʝ 
ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʧʦ ʧʦʿʝʜʠʥʘʯʥʠʤ ʧʨʦʜʘʚʮʠʤʘ ʫ ʦʢʚʠʨʫ ʩʢʫʧʘ ʠ ʢʨʦʟ 
ʩʢʫʧʦʚʝ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ; 
  5) ʦʙʝʟʙʝʜʠ ʜʘ ʦʜ ʩʝʨʚʠʩʝʨʘ ʧʨʠʤʘ ʙʣʘʛʦʚʨʝʤʝʥʝ ʠ ʜʝʪʘˀʥʝ 
ʠʟʚʝʰʪʘʿʝ ʦ ʜʦʩʧʝʣʦʩʪʠ ʠ ʩʤʘˁʝˁʫ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ, ʘ ʨʘʜʠ 
ʫʩʢʣʘʹʠʚʘˁʘ ʩ ʢʨʠʪʝʨʠʿʫʤʠʤʘ ʧʦʜʦʙʥʦʩʪʠ ʠ ʧʦʣʠʪʠʢʘʤʘ ʠ ʧʨʦʮʝʜʫʨʘʤʘ 
ʟʘ ʫʧʨʘʚˀʘˁʝ ʢʫʧˀʝʥʠʤ ʧʦʪʨʘʞʠʚʘˁʠʤʘ, ʢʘʦ ʠ ʜʘ ʦʙʝʟʙʝʜʠ ʘʜʝʢʚʘʪʥʦ 
ʧʨʘ˂ʝˁʝ ʠ ʧʨʦʚʝʨʫ ʫʩʣʦʚʘ ʧʨʦʜʘʿʝ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʥʘʯʠʥʘ ʥʘ ʢʦʿʠ 
ʧʨʦʜʘʚʘʮ ʧʨʘʪʠ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ. 
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  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʩʠʩʪʝʤ ʨʘʥʦʛ ʫʦʯʘʚʘˁʘ ʧʦʛʦʨʰʘˁʘ 
ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ ʧʨʦʜʘʚʮʘ ʠ ʢʚʘʣʠʪʝʪʘ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʠ 
ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʝʚʝʥʪʠʚʥʦ ʨʝʰʘʚʘˁʝ ʫʦʯʝʥʠʭ ʧʨʦʙʣʝʤʘ, ʘ ʜʫʞʥʘ ʿʝ ʠ ʜʘ 
ʫʩʧʦʩʪʘʚʠ ʿʘʩʥʝ ʠ ʝʬʝʢʪʠʚʥʝ ʧʦʣʠʪʠʢʝ, ʧʨʦʮʝʜʫʨʝ ʠ ʠʥʬʦʨʤʘʮʠʦʥʝ 
ʩʠʩʪʝʤʝ ʟʘ ʧʨʘ˂ʝˁʝ ʢʨʰʝˁʘ ʫʛʦʚʦʨʥʠʭ ʦʜʨʝʜʘʙʘ, ʢʘʦ ʠ ʘʜʝʢʚʘʪʥʝ 
ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʦʢʨʝʪʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʧʨʘʚʥʦʛ ʧʦʩʪʫʧʢʘ ʠ ʟʘ ʧʦʩʪʫʧʘˁʝ 
ʩ ʧʨʦʙʣʝʤʘʪʠʯʥʠʤ ʢʫʧˀʝʥʠʤ ʧʦʪʨʘʞʠʚʘˁʠʤʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʜʦʥʝʩʝ ʠ ʧʨʠʤʝʥʠ ʫʥʫʪʨʘʰˁʘ ʘʢʪʘ ʟʘ 
ʫʧʨʘʚˀʘˁʝ ʢʫʧˀʝʥʠʤ ʧʦʪʨʘʞʠʚʘˁʠʤʘ, ʢʨʝʜʠʪʠʤʘ ʠ ʛʦʪʦʚʠʥʦʤ, ʢʦʿʝ 
ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ ʚʘʞʥʝ ʝʣʝʤʝʥʪʝ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʜʠʩʢʦʥʪʝ, ʧʦʜʦʙʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʥʝʦʧʭʦʜʥʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ, 
ʣʠʤʠʪʝ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʠ ʥʘʯʠʥ ʧʦʩʪʫʧʘˁʘ ʩ ʧʨʠʤˀʝʥʠʤ ʛʦʪʦʚʠʥʩʢʠʤ 
ʫʧʣʘʪʘʤʘ. ʆʚʠʤ ʝʣʝʤʝʥʪʠʤʘ ʫʟʠʤʘʿʫ ʩʝ ʫ ʦʙʟʠʨ ʩʚʠ ʟʥʘʯʘʿʥʠ ʬʘʢʪʦʨʠ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʬʠʥʘʥʩʠʿʩʢʦ ʩʪʘˁʝ ʧʨʦʜʘʚʮʘ ʠ ʩʝʨʚʠʩʝʨʘ, ʢʦʥʮʝʥʪʨʘʮʠʿʫ 
ʨʠʟʠʢʘ, ʢʘʦ ʠ ʪʨʝʥʜʦʚʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʚʘʣʠʪʝʪ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʥʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʦʜʘʚʯʝʚʫ ʙʘʟʫ ʢʣʠʿʝʥʘʪʘ. ɹʘʥʢʘ 
ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʝ ʩʨʝʜʩʪʚʘ ʦʜʦʙʨʘʚʘʿʫ ʩʘʤʦ ʘʢʦ ʩʫ 
ʜʦʩʪʘʚˀʝʥʘ ʧʦʪʨʝʙʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠ ʩʚʘ ʥʝʦʧʭʦʜʥʘ 
ʜʦʢʫʤʝʥʪʘʮʠʿʘ. 
 
  ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʝʬʝʢʪʠʚʥʝ ʧʦʩʪʫʧʢʝ ʟʘ ʦʮʝʥʫ 
ʫʩʢʣʘʹʝʥʦʩʪʠ ʦʪʢʫʧʘ ʧʦʪʨʘʞʠʚʘˁʘ ʩʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ, ʰʪʦ ʫʢˀʫʯʫʿʝ 
ʥʘʿʤʘˁʝ ʩʣʝʜʝ˂ʝ ʨʝʜʦʚʥʫ ʨʝʚʠʟʠʿʫ ʩʚʠʭ ʬʘʟʘ ʧʨʦʮʝʩʘ ʦʪʢʫʧʘ 
ʧʦʪʨʘʞʠʚʘˁʘ,  ʧʨʦʚʝʨʫ ʜʘ ʣʠ ʿʝ ʧʨʦʮʝʥʘ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ ʧʨʦʜʘʚʮʘ ʠ 
ʩʝʨʚʠʩʝʨʘ ʠʟʚʨʰʝʥʘ ʦʜʚʦʿʝʥʦ ʦʜ ʧʝʨʠʦʜʠʯʥʠʭ ʧʨʦʚʝʨʘ ʧʨʦʜʘʚʮʘ ʠ 
ʩʝʨʚʠʩʝʨʘ, ʢʘʦ ʠ ʧʨʦʮʝʥʫ ʘʢʪʠʚʥʦʩʪʠ ʬʫʥʢʮʠʿʝ ʧʦʜʨʰʢʝ ʙʘʥʢʝ, ʘ ʧʦʩʝʙʥʦ 
ʩʪʨʫʯʥʦʩʪʠ, ʠʩʢʫʩʪʚʘ ʠ ʙʨʦʿʘ ʟʘʧʦʩʣʝʥʠʭ, ʢʘʦ ʠ ʧʨʦʮʝʥʫ ʩʠʩʪʝʤʘ ʢʦʿʠ 
ʦʤʦʛʫ˂ʘʚʘʿʫ ʘʫʪʦʤʘʪʠʟʘʮʠʿʫ ʧʨʦʮʝʩʘ ʦʪʢʫʧʘ ʧʦʪʨʘʞʠʚʘˁʘ. 
 

ʚ) ɺʘʣʠʜʘʮʠʿʘ ʠʥʪʝʨʥʠʭ ʧʨʦʮʝʥʘ 
 
 100. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʩʧʫʥʠ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ ʫ ʚʝʟʠ ʩʘ 
ʚʘʣʠʜʘʮʠʿʦʤ ʠʥʪʝʨʥʠʭ ʧʨʦʮʝʥʘ: 
 
   1) ʜʘ ʫʩʧʦʩʪʘʚʠ ʘʜʝʢʚʘʪʥʝ ʩʠʩʪʝʤʝ ʟʘ ʚʘʣʠʜʘʮʠʿʫ ʪʘʯʥʦʩʪʠ ʠ 
ʜʦʩʣʝʜʥʦʩʪʠ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʠ ʧʨʦʮʝʩʘ, ʪʝ ʧʨʦʮʝʥʘ ʩʚʠʭ ʨʝʣʝʚʘʥʪʥʠʭ 
ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ, ʢʘʦ ʠ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʦʿ ʧʨʦʮʝʩ ʠʥʪʝʨʥʝ ʚʘʣʠʜʘʮʠʿʝ 
ʦʤʦʛʫ˂ʘʚʘ ʜʦʩʣʝʜʥʫ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʦʮʝʥʫ ʧʝʨʬʦʨʤʘʥʩʠ ʩʠʩʪʝʤʘ 
ʠʥʪʝʨʥʦʛ ʨʝʿʪʠʥʛʘ ʠ ʧʨʦʮʝʥʘ ʨʠʟʠʢʘ; 
   2) ʜʘ ʨʝʘʣʠʟʦʚʘʥʝ ʩʪʦʧʝ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʨʝʜʦʚʥʦ ʧʦʨʝʜʠ 
ʩ ʧʨʦʮʝˁʝʥʠʤ PD ʧʘʨʘʤʝʪʨʦʤ ʟʘ ʩʚʘʢʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ ʠ, ʘʢʦ ʩʫ ʪʝ 
ʩʪʦʧʝ ʠʟʚʘʥ ʦʯʝʢʠʚʘʥʦʛ ʨʘʩʧʦʥʘ ʟʘ ʪʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʫ, ʜʘ ʧʦʩʝʙʥʦ 
ʘʥʘʣʠʟʠʨʘ ʨʘʟʣʦʛʝ ʪʦʛ ʦʜʩʪʫʧʘˁʘ, ʘ ʘʢʦ ʢʦʨʠʩʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD 
ʧʘʨʘʤʝʪʨʘ ʠ/ʠʣʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ, ʜʘ ʥʘ ʠʩʪʠ ʥʘʯʠʥ ʘʥʘʣʠʟʠʨʘ ʠ ʪʝ 
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ʧʨʦʮʝʥʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘ ʧʦʨʝʹʝˁʘ ʟʘʩʥʠʚʘʿʫ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ 
ʢʦʿʠ ʧʦʢʨʠʚʘʿʫ ʥʘʿʜʫʞʠ ʤʦʛʫ˂ʠ ʧʝʨʠʦʜ, ʘ ʙʘʥʢʘ ʿʝ ʜʦʢʫʤʝʥʪʦʚʘʣʘ ʤʝʪʦʜʝ 
ʠ ʧʦʜʘʪʢʝ ʢʦʨʠʰ˂ʝʥʝ ʫ ʪʠʤ ʧʦʨʝʹʝˁʠʤʘ ʠ ʩʚʝ ʦʚʝ ʘʥʘʣʠʟʝ ʠ 
ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʘʞʫʨʠʨʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ; 
   3) ʜʘ ʢʦʨʠʩʪʠ ʠ ʜʨʫʛʝ ʤʝʪʦʜʝ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʚʘʣʠʜʘʮʠʿʝ, ʢʘʦ ʠ 
ʜʘ ʚʨʰʠ ʧʦʨʝʹʝˁʘ ʩ ʧʦʜʘʮʠʤʘ ʠʟ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʝ 
ʘʥʘʣʠʟʝ ʟʘʩʥʠʚʘʿʫ ʥʘ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʩʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʘ ʜʘʪʠ ʧʦʨʪʬʦʣʠʦ, 
ʢʦʿʠ ʩʫ ʨʝʜʦʚʥʦ ʘʞʫʨʠʨʘʥʠ ʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʣʝʚʘʥʪʘʥ ʧʝʨʠʦʜ 
ʧʦʩʤʘʪʨʘˁʘ ʘ ʠʥʪʝʨʥʘ ʦʮʝʥʘ ʙʘʥʢʝ ʦ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ˁʝʥʠʭ ʤʦʜʝʣʘ ʩʝ 
ʟʘʩʥʠʚʘ ʥʘ ʥʘʿʜʫʞʝʤ ʤʦʛʫ˂ʝʤ ʧʝʨʠʦʜʫ; 
   4) ʜʘ ʦʙʝʟʙʝʜʠ ʢʦʥʪʠʥʫʠʨʘʥʦ ʠ ʜʦʩʣʝʜʥʦ ʢʦʨʠʰ˂ʝˁʝ ʤʝʪʦʜʘ ʠ 
ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʢʚʘʥʪʠʪʘʪʠʚʥʫ ʚʘʣʠʜʘʮʠʿʫ, ʢʘʦ ʠ ʜʘ 
ʜʦʢʫʤʝʥʪʫʿʝ ˁʠʭʦʚʝ ʧʨʦʤʝʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʠʟʚʦʨʝ ʧʦʜʘʪʘʢʘ ʠ 
ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ;  
   5) ʜʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʫʩʧʦʩʪʘʚʠ ʿʘʩʥʝ ʩʪʘʥʜʘʨʜʝ ʟʘ 
ʧʦʩʪʫʧʘˁʝ ʫ ʩʠʪʫʘʮʠʿʘʤʘ ʢʘʜ ʨʝʘʣʠʟʦʚʘʥʠ PD ʧʘʨʘʤʝʪʘʨ, LGD 
ʧʘʨʘʤʝʪʘʨ, ʬʘʢʪʦʨʠ ʢʦʥʚʝʨʟʠʿʝ, ʫʢʫʧʥʠ ʛʫʙʠʮʠ ʠ ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʮʠ (ʘʢʦ 
ʩʝ ʢʦʨʠʩʪʝ) ʦʜʩʪʫʧʘʿʫ ʦʜ ʧʨʦʮʝˁʝʥʠʭ ʚʨʝʜʥʦʩʪʠ ʦʚʠʭ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ 
ʪʦʣʠʢʦ ʜʘ ʜʦʚʦʜʝ ʫ ʧʠʪʘˁʝ ʧʦʫʟʜʘʥʦʩʪ ʧʨʦʮʝʥʘ, ʢʘʦ ʠ ʜʘ ʦʚʠ ʩʪʘʥʜʘʨʜʠ 
ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʧʨʠʚʨʝʜʥʠ ʮʠʢʣʫʩ ʠ ʩʣʠʯʥʝ ʧʨʦʤʝʥʝ ʫ ʦʢʨʫʞʝˁʫ ʢʦʿʝ 
ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʥʘʩʪʘʥʘʢ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʘ ʘʢʦ ʩʫ 
ʨʝʘʣʠʟʦʚʘʥʝ ʚʨʝʜʥʦʩʪʠ ʠ ʜʘˀʝ ʚʝ˂ʝ ʦʜ ʦʯʝʢʠʚʘʥʠʭ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʧʦʚʝ˂ʘ ʧʨʦʮʝʥʝ ʢʘʢʦ ʙʠ ʦʥʝ ʦʜʨʘʞʘʚʘʣʝ ʦʩʪʚʘʨʝʥʝ ʚʨʝʜʥʦʩʪʠ. 
 

ʛ) ʄʠʥʠʤʘʣʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 

 
ʂʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚʠ ʠ ʢʚʘʥʪʠʬʠʢʘʮʠʿʘ ʨʠʟʠʢʘ 

 
 101. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʠʩʧʫʥʠ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ˁʝʥʘ ʧʨʦʮʝʥʘ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 
ʥʘʯʠʥ ʫʟʤʝ ʫ ʦʙʟʠʨ ʫʪʠʮʘʿ ʥʝʧʦʚʦˀʥʠʭ ʪʨʞʠʰʥʠʭ ʢʨʝʪʘˁʘ ʥʘ ʜʫʛʦʨʦʯʥʠ 
ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ;  
   2) ʜʘ ʿʝ ʧʦʜʘʮʠʤʘ ʢʦʨʠʰ˂ʝʥʠʤ ʟʘ ʜʦʙʠʿʘˁʝ ʨʘʩʧʦʜʝʣʝ ʧʨʠʥʦʩʘ 
ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʦʙʫʭʚʘ˂ʝʥ ʥʘʿʜʫʞʠ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʟʘ 
ʢʦʿʠ ʩʫ ʧʦʜʘʮʠ ʨʘʩʧʦʣʦʞʠʚʠ ʠ ʟʥʘʯʘʿʥʠ ʟʘ ʧʨʦʮʝʥʫ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ ʠ ʜʘ ʧʨʝʜʩʪʘʚˀʘʿʫ ʘʜʝʢʚʘʪʥʫ ʦʩʥʦʚʫ ʟʘ 
ʦʙʝʟʙʝʹʝˁʝ ʦʧʨʝʟʥʝ, ʩʪʘʪʠʩʪʠʯʢʠ ʧʦʫʟʜʘʥʝ ʠ ʿʘʩʥʝ ʧʨʦʮʝʥʝ ʛʫʙʠʪʢʘ ʢʦʿʘ 
ʥʠʿʝ ʟʘʩʥʦʚʘʥʘ ʧʨʚʝʥʩʪʚʝʥʦ ʥʘ ʩʫʙʿʝʢʪʠʚʥʠʤ ʨʘʟʤʘʪʨʘˁʠʤʘ;  
   3) ʜʘ ʿʝ ʜʦʢʘʟʘʣʘ ʜʘ ʢʦʨʠʰ˂ʝʥʝ ʩʮʝʥʘʨʠʦ ʘʥʘʣʠʟʝ ʪʨʞʠʰʥʠʭ 
ʰʦʢʦʚʘ ʦʙʝʟʙʝʹʫʿʫ ʦʧʨʝʟʥʫ ʧʨʦʮʝʥʫ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʛʫʙʠʪʘʢʘ ʪʦʢʦʤ 
ʨʝʣʝʚʘʥʪʥʦʛ ʜʫʛʦʨʦʯʥʦʛ ʧʨʠʚʨʝʜʥʦʛ ʮʠʢʣʫʩʘ;  
   4) ʜʘ ʢʦʤʙʠʥʫʿʝ ʝʤʧʠʨʠʿʩʢʫ ʘʥʘʣʠʟʫ ʨʘʩʧʦʣʦʞʠʚʠʭ ʧʦʜʘʪʘʢʘ ʩ 
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ʧʨʠʣʘʛʦʹʘʚʘˁʠʤʘ ʟʘʩʥʦʚʘʥʠʤ ʥʘ ʚʝʣʠʢʦʤ ʙʨʦʿʫ ʬʘʢʪʦʨʘ ʨʘʜʠ ʜʦʙʠʿʘˁʘ 
ʨʝʘʣʥʠʿʠʭ ʠ ʩʚʝʦʙʫʭʚʘʪʥʠʿʠʭ ʨʝʟʫʣʪʘʪʘ ʤʦʜʝʣʘ;  
   5) ʜʘ, ʧʨʠ ʨʘʟʚʠʿʘˁʫ VaR (Value at Risk) ʤʦʜʝʣʘ ʟʘ ʧʨʦʮʝʥʫ 
ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʪʨʦʤʝʩʝʯʥʠʭ ʛʫʙʠʪʘʢʘ, ʢʦʨʠʩʪʠ ʪʨʦʤʝʩʝʯʥʝ ʧʦʜʘʪʢʝ ʠʣʠ 
ʜʘ ʧʦʜʘʪʢʝ ʠʟ ʢʨʘ˂ʝʛ ʧʝʨʠʦʜʘ ʢʦʥʚʝʨʪʫʿʝ ʫ ʝʢʚʠʚʘʣʝʥʪʥʝ ʪʨʦʤʝʩʝʯʥʝ 
ʧʦʜʘʪʢʝ ʢʦʨʠʰ˂ʝˁʝʤ ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʘʥʘʣʠʪʠʯʢʠʭ ʤʝʪʦʜʘ, ʟʘʩʥʦʚʘʥʠʭ ʥʘ 
ʝʤʧʠʨʠʿʩʢʠʤ ʜʦʢʘʟʠʤʘ ʠ ʨʘʟʚʠʿʝʥʠʤ ʠ ʜʦʢʫʤʝʥʪʦʚʘʥʠʤ ʧʨʦʮʝʩʠʤʘ ʠ 
ʘʥʘʣʠʟʘʤʘ, ʢʘʦ ʠ ʜʘ ʦʚʘʿ ʧʨʠʩʪʫʧ ʧʨʠʤʝˁʫʿʝ ʦʧʨʝʟʥʦ ʠ ʜʦʩʣʝʜʥʦ ʪʦʢʦʤ 
ʚʨʝʤʝʥʘ ʠ ʜʘ, ʘʢʦ ʩʫ ʿʦʿ ʨʘʩʧʦʣʦʞʠʚʠ ʩʘʤʦ ʦʛʨʘʥʠʯʝʥʠ ʨʝʣʝʚʘʥʪʥʠ 
ʧʦʜʘʮʠ, ʜʦʜʘʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʤʘʨʞʫ ʢʦʥʟʝʨʚʘʪʠʚʥʦʩʪʠ; 
   6) ʜʘ ʢʦʨʠʰ˂ʝʥʠ ʤʦʜʝʣʠ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʦʙʫʭʚʘʪʘʿʫ ʩʚʝ 
ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ ʨʠʟʠʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʨʠʥʦʩ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʧʰʪʠ ʪʨʞʠʰʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢʝ 
ʩʧʝʮʠʬʠʯʥʝ ʟʘ ʜʘʪʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ, 
ʜʘ ʠʥʪʝʨʥʠ ʤʦʜʝʣʠ ʘʜʝʢʚʘʪʥʦ ʦʙʿʘʰˁʘʚʘʿʫ ʠʩʪʦʨʠʿʩʢʝ ʧʨʦʤʝʥʝ ʮʝʥʘ, 
ʠʜʝʥʪʠʬʠʢʫʿʫ ʚʝʣʠʯʠʥʫ ʠ ʧʨʦʤʝʥʝ ʫ ʩʪʨʫʢʪʫʨʠ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 
ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʫʣʘʛʘˁʘ ʠ ʜʘ ʩʫ ʧʨʠʤʝʥˀʠʚʠ ʠ ʫ ʚʘʥʨʝʜʥʠʤ ʪʨʞʠʰʥʠʤ 
ʫʩʣʦʚʠʤʘ, ʢʘʦ ʠ ʜʘ ʧʦʧʫʣʘʮʠʿʘ ʨʠʟʠʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʝʜʩʪʘʚˀʝʥʘ ʫ 
ʧʦʜʘʮʠʤʘ ʢʦʨʠʰ˂ʝʥʠʤ ʟʘ ʧʨʦʮʝʥʫ, ʦʜʛʦʚʘʨʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʙʘʥʢʝ ʧʦ 
ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʠʣʠ ʿʝ ʫʧʦʨʝʜʠʚʘ ʩ ˁʠʤʘ; 
   7) ʜʘ ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʦʜʛʦʚʘʨʘ ʨʠʟʠʯʥʦʤ ʧʨʦʬʠʣʫ ʠ ʩʣʦʞʝʥʦʩʪʠ 
ʧʦʨʪʬʦʣʠʿʘ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʙʘʥʢʝ, ʘ ʘʢʦ ʙʘʥʢʘ ʠʤʘ ʤʘʪʝʨʠʿʘʣʥʦ 
ʟʥʘʯʘʿʥʘ ʚʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ ʥʝʣʠʥʝʘʨʥʝ ʧʨʠʨʦʜʝ ï ʜʘ ʠʥʪʝʨʥʠ ʤʦʜʝʣʠ 
ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʦʙʫʭʚʘʪʘʿʫ ʨʠʟʠʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʘ ʫʣʘʛʘˁʘ; 
   8) ʜʘ ʿʝ ʨʘʩʧʦʨʝʹʠʚʘˁʝ ʧʦʿʝʜʠʥʘʯʥʠʭ ʧʦʟʠʮʠʿʘ ʧʨʝʤʘ 
ʪʨʞʠʰʥʠʤ ʠʥʜʝʢʩʠʤʘ ʠ ʨʠʟʠʯʥʠʤ ʬʘʢʪʦʨʠʤʘ ʚʝʨʦʜʦʩʪʦʿʥʦ, ʟʘʩʥʦʚʘʥʦ ʥʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʿʘʩʥʦ; 
   9) ʜʘ ʿʝ ʝʤʧʠʨʠʿʩʢʠʤ ʘʥʘʣʠʟʘʤʘ ʜʦʢʘʟʘʣʘ ʘʜʝʢʚʘʪʥʦʩʪ 
ʨʠʟʠʯʥʠʭ ʬʘʢʪʦʨʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ˁʠʭʦʚʫ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʦʙʫʭʚʘʪʝ ʦʧʰʪʝ ʠ 
ʩʧʝʮʠʬʠʯʥʝ ʨʠʟʠʢʝ; 
   10) ʜʘ ʧʨʦʮʝʥʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʠʥʦʩʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʫʢˀʫʯʫʿʫ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ ʠ ʨʘʩʧʦʣʦʞʠʚʝ ʧʦʜʘʪʢʝ, ʠʥʬʦʨʤʘʮʠʿʝ 
ʠ ʤʝʪʦʜʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʢʦʨʠʩʪʝ ʧʦʜʘʮʠ ʢʦʿʠ ʩʫ ʙʠʣʠ ʧʨʝʜʤʝʪ ʫʥʫʪʨʘʰˁʝ 
ʨʝʚʠʟʠʿʝ ʠʣʠ ʧʦʜʘʮʠ ʠʟ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʦʜʘʪʢʝ ʠʟ 
ʟʘʿʝʜʥʠʯʢʠʭ ʙʘʟʘ ʧʦʜʘʪʘʢʘ); 
   11) ʜʘ ʩʫ ʫʩʧʦʩʪʘʚˀʝʥʠ ʩʪʨʦʛʠ ʠ ʩʚʝʦʙʫʭʚʘʪʥʠ ʩʪʨʝʩ ʪʝʩʪʦʚʠ. 
 

ʇʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʠ ʫʥʫʪʨʘʰˁʝ ʢʦʥʪʨʦʣʝ 
 
 102. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʢʦʨʠʰ˂ʝˁʫ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʟʘ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ, ʘ ʨʘʜʠ ʦʙʝʟʙʝʹʝˁʘ ʠʥʪʝʛʨʠʪʝʪʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠ ʧʨʦʮʝʩʘ 
ʤʦʜʝʣʠʨʘˁʘ, ʜʦʥʝʩʝ ʠ ʧʨʠʤʝʥʠ ʫʥʫʪʨʘʰˁʘ ʘʢʪʘ ʠ ʫʩʧʦʩʪʘʚʠ ʢʦʥʪʨʦʣʥʝ 
ʧʨʦʮʝʩʝ ʢʦʿʠʤʘ ʩʝ ʥʘʨʦʯʠʪʦ ʫʨʝʹʫʿʝ: 
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   1) ʧʦʪʧʫʥʘ ʠʥʪʝʛʨʠʩʘʥʦʩʪ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʫ ʩʠʩʪʝʤ 
ʠʟʚʝʰʪʘʚʘˁʘ ʨʫʢʦʚʦʜʩʪʚʘ ʙʘʥʢʝ ʠ ʫʧʨʘʚˀʘˁʝ ʧʦʨʪʬʦʣʠʿʦʤ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʧʦʪʧʫʥʦʤ ʠʥʪʝʛʨʠʩʘʥʦʰ˂ʫ 
ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʩʝ ʦʚʠ ʤʦʜʝʣʠ ʢʦʨʠʩʪʝ ʟʘ ʤʝʨʝˁʝ ʠ ʧʨʦʮʝʥʫ 
ʧʝʨʬʦʨʤʘʥʩʠ ʧʦʨʪʬʦʣʠʿʘ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʨʠʟʠʮʠʤʘ, ʨʘʩʧʦʜʝʣʫ ʠʥʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʦʮʝʥʫ ʮʝʣʦʢʫʧʥʝ ʘʜʝʢʚʘʪʥʦʩʪʠ ʢʘʧʠʪʘʣʘ 
ʠ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʠʥʚʝʩʪʠʮʠʿʘʤʘ;  
   2) ʫʩʧʦʩʪʘʚˀʘˁʝ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ, ʧʨʦʮʝʜʫʨʘ ʠ 
ʢʦʥʪʨʦʣʥʠʭ ʬʫʥʢʮʠʿʘ ʨʘʜʠ ʦʙʝʟʙʝʹʝˁʘ ʧʝʨʠʦʜʠʯʥʝ ʠ ʥʝʟʘʚʠʩʥʝ ʧʨʦʚʝʨʝ 
ʩʚʠʭ ʝʣʝʤʝʥʘʪʘ ʧʨʦʮʝʩʘ ʤʦʜʝʣʠʨʘˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʜʦʙʨʘʚʘˁʝ 
ʠʟʤʝʥʘ, ʢʦʥʪʨʦʣʫ ʫʣʘʟʥʠʭ ʧʦʜʘʪʘʢʘ, ʢʘʦ ʠ ʧʨʦʚʝʨʫ ʨʝʟʫʣʪʘʪʘ ʤʦʜʝʣʘ 
(ʥʧʨ. ʜʠʨʝʢʪʥʫ ʧʨʦʚʝʨʫ ʠ ʧʦʪʚʨʹʠʚʘˁʝ ʨʝʟʫʣʪʘʪʘ) ʢʦʿʘ ʪʨʝʙʘ ʜʘ ʫʪʚʨʜʠ 
ʪʘʯʥʦʩʪ, ʩʚʝʦʙʫʭʚʘʪʥʦʩʪ ʠ ʘʜʝʢʚʘʪʥʦʩʪ ʫʣʘʟʥʠʭ ʧʦʜʘʪʘʢʘ ʠ ʪʠʭ 
ʨʝʟʫʣʪʘʪʘ ʠ ʜʘ ʙʫʜʝ ʫʩʤʝʨʝʥʘ ʥʘ ʧʨʦʥʘʣʘʞʝˁʝ ʠ ʦʛʨʘʥʠʯʘʚʘˁʝ ʤʦʛʫ˂ʠʭ 
ʛʨʝʰʘʢʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʟʥʘʪʝ ʩʣʘʙʦʩʪʠ, ʢʘʦ ʠ ʥʘ ʠʜʝʥʪʠʬʠʢʦʚʘˁʝ 
ʥʝʧʦʟʥʘʪʠʭ ʩʣʘʙʦʩʪʠ ʤʦʜʝʣʘ, ʘ ʢʦʿʫ ʩʧʨʦʚʦʜʠ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ 
ʠʣʠ ʪʨʝ˂ʝ ʣʠʮʝ ʢʦʿʠ ʥʠʩʫ ʫʯʝʩʪʚʦʚʘʣʠ ʫ ʦʚʦʤ ʧʨʦʮʝʩʫ; 
   3) ʘʜʝʢʚʘʪʥʠ ʩʠʩʪʝʤʠ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʨʘ˂ʝˁʝ ʣʠʤʠʪʘ ʫʣʘʛʘˁʘ 
ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʮʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ; 
   4) ʜʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʦʜʛʦʚʦʨʥʘ ʟʘ ʨʘʟʚʦʿ ʠ ʧʨʠʤʝʥʫ 
ʤʦʜʝʣʘ ʙʫʜʝ ʬʫʥʢʮʠʦʥʘʣʥʦ ʥʝʟʘʚʠʩʥʘ ʦʜ ʦʨʛʘʥʠʟʘʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ 
ʦʜʛʦʚʦʨʥʠʭ ʟʘ ʫʧʨʘʚˀʘˁʝ ʧʦʿʝʜʠʥʘʯʥʠʤ ʫʣʘʛʘˁʠʤʘ; 
   5) ʜʘ ʣʠʮʘ ʦʜʛʦʚʦʨʥʘ ʟʘ ʙʠʣʦ ʢʦʿʠ ʜʝʦ ʧʨʦʮʝʩʘ ʤʦʜʝʣʠʨʘˁʘ 
ʠʤʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʩʪʨʫʯʥʦʩʪ, ʢʘʦ ʠ ʜʘ ʟʘ ʧʦʪʨʝʙʝ ʤʦʜʝʣʠʨʘˁʘ 
ʨʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʝ ʦʙʝʟʙʝʜʠ ʜʦʚʦˀʘʥ ʙʨʦʿ ʟʘʧʦʩʣʝʥʠʭ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʩʪʨʫʯʥʦʩʪʠ. 
 

ɺʘʣʠʜʘʮʠʿʘ ʤʦʜʝʣʘ ʠ ʧʨʘʪʝ˂ʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ 
 
 103. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʠʩʪʝʤ ʚʘʣʠʜʘʮʠʿʝ 
ʪʘʯʥʦʩʪʠ ʠ ʜʦʩʣʝʜʥʦʩʪʠ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠ ʧʨʦʮʝʩʘ ʤʦʜʝʣʠʨʘˁʘ, ʧʨʠ 
ʯʝʤʫ ʩʚʠ ʚʘʞʥʠ ʝʣʝʤʝʥʪʠ ʪʠʭ ʤʦʜʝʣʘ ʠ ʧʨʦʮʝʩʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ 
ʜʦʢʫʤʝʥʪʦʚʘʥʠ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʩʧʫʥʠ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ ʫ ʚʝʟʠ ʩʘ 
ʚʘʣʠʜʘʮʠʿʦʤ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠ ʧʨʦʮʝʩʘ ʤʦʜʝʣʠʨʘˁʘ ʠ ʧʨʘʪʝ˂ʦʤ 
ʜʦʢʫʤʝʥʪʘʮʠʿʦʤ: 
 
   1) ʧʨʦʮʝʩ ʠʥʪʝʨʥʝ ʚʘʣʠʜʘʮʠʿʝ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʦʮʝʥʫ 
ʧʝʨʬʦʨʤʘʥʩʠ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠ ʧʨʦʮʝʩʘ ʤʦʜʝʣʠʨʘˁʘ ʥʘ ʜʦʩʣʝʜʘʥ ʠ 
ʨʘʟʫʤˀʠʚ ʥʘʯʠʥ; 
   2) ʤʝʪʦʜʠ ʠ ʧʦʜʘʮʠ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʢʚʘʥʪʠʪʘʪʠʚʥʫ 
ʚʘʣʠʜʘʮʠʿʫ ʜʦʩʣʝʜʥʦ ʩʝ ʢʦʨʠʩʪʝ ʪʦʢʦʤ ʚʨʝʤʝʥʘ, ʘ ʧʨʦʤʝʥʝ ʫ ˁʠʤʘ ʢʦʿʝ 
ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʟʚʦʨʝ ʧʦʜʘʪʘʢʘ ʠ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ ʩʫ ʘʜʝʢʚʘʪʥʦ 
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ʜʦʢʫʤʝʥʪʦʚʘʥʝ: 
   3) ʙʘʥʢʘ ʨʝʜʦʚʥʦ ʚʨʰʠ ʧʦʨʝʹʝˁʝ ʩʪʚʘʨʥʠʭ ʧʨʠʥʦʩʘ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ (ʠʟʨʘʯʫʥʘʪʠʭ ʥʘ ʦʩʥʦʚʫ ʨʝʘʣʠʟʦʚʘʥʠʭ ʠ 
ʥʝʨʝʘʣʠʟʦʚʘʥʠʭ ʜʦʙʠʪʘʢʘ ʠ ʛʫʙʠʪʘʢʘ) ʩ ʧʨʦʮʝʥʘʤʘ ʤʦʜʝʣʘ ʠ ʜʦʢʫʤʝʥʪʫʿʝ 
ʤʝʪʦʜʝ ʠ ʧʦʜʘʪʢʝ ʢʦʨʠʰ˂ʝʥʝ ʫ ʦʚʠʤ ʧʦʨʝʹʝˁʠʤʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘ 
ʧʦʨʝʹʝˁʘ ʟʘʩʥʠʚʘʿʫ ʥʘ ʠʩʪʦʨʠʿʩʢʠʤ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʧʦʢʨʠʚʘʿʫ ʥʘʿʜʫʞʠ 
ʤʦʛʫ˂ʠ ʧʝʨʠʦʜ, ʘ ʩʚʝ ʘʥʘʣʠʟʝ ʠ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʩʝ ʘʞʫʨʠʨʘʿʫ ʥʘʿʤʘˁʝ 
ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ; 
   4) ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʠ ʜʨʫʛʝ ʤʝʪʦʜʝ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʚʘʣʠʜʘʮʠʿʝ, 
ʚʨʰʠ ʧʦʨʝʹʝˁʘ ʩ ʧʦʜʘʮʠʤʘ ʠʟ ʝʢʩʪʝʨʥʠʭ ʠʟʚʦʨʘ ʢʦʿʠ ʩʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʟʘ 
ʧʦʨʪʬʦʣʠʦ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʢʦʿʠ ʩʫ ʨʝʜʦʚʥʦ ʘʞʫʨʠʨʘʥʠ ʠ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʨʝʣʝʚʘʥʪʘʥ ʧʝʨʠʦʜ ʧʦʩʤʘʪʨʘˁʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʠʥʪʝʨʥʘ ʦʮʝʥʘ 
ʙʘʥʢʝ ʦ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ˁʝʥʠʭ ʤʦʜʝʣʘ ʟʘʩʥʠʚʘ ʥʘ ʥʘʿʜʫʞʝʤ ʤʦʛʫ˂ʝʤ 
ʧʝʨʠʦʜʫ; 
   5) ʫʩʧʦʩʪʘʚˀʝʥʝ ʩʫ ʿʘʩʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʦʩʪʫʧʘˁʝ ʫ 
ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜ ʧʦʨʝʹʝˁʘ ʩʪʚʘʨʥʠʭ ʧʨʠʥʦʩʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʩ ʧʨʦʮʝʥʘʤʘ ʤʦʜʝʣʘ ʜʦʚʦʜʝ ʫ ʧʠʪʘˁʝ ʚʘˀʘʥʦʩʪ ʦʚʠʭ ʧʨʦʮʝʥʘ 
ʠʣʠ ʩʘʤʦʛ ʤʦʜʝʣʘ ʠ ʦʚʠʤ ʧʨʦʮʝʜʫʨʘʤʘ ʩʝ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʧʨʠʚʨʝʜʥʠ 
ʮʠʢʣʫʩ ʠ ʩʣʠʯʥʝ ʧʨʦʤʝʥʝ ʫ ʦʢʨʫʞʝˁʫ ʢʦʿʝ ʤʦʛʫ ʫʪʠʮʘʪʠ ʥʘ ʧʨʠʥʦʩ ʧʦ 
ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʘ ʩʚʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ 
ʥʘʩʪʘʣʘ ʫʩʣʝʜ ʧʨʦʚʝʨʘ ʤʦʜʝʣʘ ʩʫ ʜʦʢʫʤʝʥʪʦʚʘʥʘ ʠ ʫ ʩʢʣʘʜʫ ʩ 
ʧʦʣʠʪʠʢʘʤʘ ʠ ʧʨʦʮʝʜʫʨʘʤʘ ʙʘʥʢʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʫ ʧʨʦʚʝʨʫ;  
   6) ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʠ ʧʨʦʮʝʩ ʤʦʜʝʣʠʨʘˁʘ ʩʫ ʜʦʢʫʤʝʥʪʦʚʘʥʠ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʧʠʩ ʦʜʛʦʚʦʨʥʦʩʪʠ ʩʚʠʭ ʣʠʮʘ ʫʢˀʫʯʝʥʠʭ ʫ ʧʨʦʮʝʩ 
ʤʦʜʝʣʠʨʘˁʘ, ʦʜʦʙʨʘʚʘˁʘ ʠ ʧʨʦʚʝʨʝ ʦʚʦʛ ʤʦʜʝʣʘ. 
 

ʜ) ʋʧʨʘʚˀʘˁʝ ʠ ʥʘʜʟʦʨ 
 

ʋʧʨʘʚˀʘˁʝ 
 
 104. ʋʧʨʘʚʥʠ ʦʜʙʦʨ ʠʣʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʦʜʙʦʨ ʙʘʥʢʝ ʢʦʿʠ ʿʝ ʫʧʨʘʚʥʠ 
ʦʜʙʦʨ ʦʜʨʝʜʠʦ ʠ ʠʟʚʨʰʥʠ ʦʜʙʦʨ ʜʫʞʥʠ ʩʫ ʜʘ ʦʜʦʙʨʝ ʩʚʝ ʤʘʪʝʨʠʿʘʣʥʦ 
ʟʥʘʯʘʿʥʝ ʘʩʧʝʢʪʝ ʧʨʦʮʝʩʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʙʘʥʢʝ ʠ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʘʨʘ 
ʨʠʟʠʢʘ, ʜʘ ʨʘʟʫʤʝʿʫ ʩʪʨʫʢʪʫʨʫ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʪʠʭ ʩʠʩʪʝʤʘ, ʢʘʦ ʠ ʜʘ 
ʙʫʜʫ ʫʧʦʟʥʘʪʠ ʩʘ ʠʟʚʝʰʪʘʿʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʚʝ ʩʠʩʪʝʤʝ. 
 
   ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʿʝ ʜʫʞʘʥ ʜʘ ʫʧʨʘʚʥʠ ʦʜʙʦʨ ʠʣʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ 
ʦʜʙʦʨ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʦʙʘʚʝʩʪʠ ʦ ʩʚʠʤ ʧʨʦʤʝʥʘʤʘ ʠʣʠ ʠʟʫʟʝ˂ʠʤʘ 
ʦʜ ʫʩʧʦʩʪʘʚˀʝʥʠʭ ʧʦʣʠʪʠʢʘ ʢʦʿʠ ʤʦʛʫ ʙʠʪʥʦ ʫʪʠʮʘʪʠ ʥʘ ʬʫʥʢʮʠʦʥʠʩʘˁʝ 
ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ ʙʘʥʢʝ. ʀʟʚʨʰʥʠ ʦʜʙʦʨ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫʧʦʟʥʘʪ ʩʘ 
ʩʪʨʫʢʪʫʨʦʤ ʠ ʬʫʥʢʮʠʦʥʠʩʘˁʝʤ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʢʘʦ ʠ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ 
ʦʚʘʿ ʩʠʩʪʝʤ ʢʦʥʪʠʥʫʨʘʥʦ ʬʫʥʢʮʠʦʥʠʰʝ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ. 
 
   ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʫ ʯʠʿʝʤ ʿʝ ʜʝʣʦʢʨʫʛʫ ʢʦʥʪʨʦʣʘ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʚʨʰʥʠ ʦʜʙʦʨ ʨʝʜʦʚʥʦ ʠʟʚʝʰʪʘʚʘ ʦ 
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ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʘ, ʦʙʣʘʩʪʠʤʘ ʢʦʿʝ ʪʨʝʙʘ ʧʦʙʦˀʰʘʪʠ ʠ 
ʩʪʘʪʫʩʫ ʘʢʪʠʚʥʦʩʪʠ ʫʩʤʝʨʝʥʠʭ ʥʘ ʧʦʙʦˀʰʘˁʝ ʧʨʝʪʭʦʜʥʦ 
ʠʜʝʥʪʠʬʠʢʦʚʘʥʠʭ ʥʝʜʦʩʪʘʪʘʢʘ. 
 
   ʀʟʚʝʰʪʘʚʘˁʝ ʨʫʢʦʚʦʜʩʪʚʘ ʙʘʥʢʝ ʦʙʫʭʚʘʪʘ ʠʥʪʝʨʥʫ ʘʥʘʣʠʟʫ 
ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʙʘʥʢʝ ʟʘʩʥʦʚʘʥʫ ʥʘ 
ˁʝʥʠʤ ʠʥʪʝʨʥʠʤ ʨʝʿʪʠʥʟʠʤʘ. ʆʚʦ ʠʟʚʝʰʪʘʚʘˁʝ ʫʢˀʫʯʫʿʝ ʥʘʿʤʘˁʝ: 
 
   ï ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ ʧʦ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘʤʘ;  
   ï ʤʠʛʨʘʮʠʿʫ ʠʟʤʝʹʫ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ;  
   ï ʧʨʦʮʝʥʫ ʨʝʣʝʚʘʥʪʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ ʧʦ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʘʤʘ;  
   ï ʧʦʨʝʹʝˁʝ ʨʝʘʣʠʟʦʚʘʥʠʭ ʩʪʦʧʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʩʘ 
ʦʯʝʢʠʚʘʥʠʤ ʚʨʝʜʥʦʩʪʠʤʘ ʠ ʩ ʨʝʟʫʣʪʘʪʠʤʘ ʩʪʨʝʩ ʪʝʩʪʦʚʘ; 
   ï ʧʦʨʝʹʝˁʝ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ ʨʝʘʣʠʟʦʚʘʥʠʭ LGD 
ʧʘʨʘʤʝʪʘʨʘ ʠ ʨʝʘʣʠʟʦʚʘʥʠʭ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʩʘ ʦʯʝʢʠʚʘʥʠʤ 
ʚʨʝʜʥʦʩʪʠʤʘ ʠ ʩ ʨʝʟʫʣʪʘʪʠʤʘ ʩʪʨʝʩ ʪʝʩʪʦʚʘ ï ʘʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʦʚʠʭ ʛʫʙʠʪʘʢʘ ʠ ʬʘʢʪʦʨʘ. 
 
   ʋʯʝʩʪʘʣʦʩʪ ʠʟʚʝʰʪʘʚʘˁʘ ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ ʟʘʚʠʩʠ ʦʜ ʟʥʘʯʘʿʘ 
ʠ ʚʨʩʪʝ ʠʥʬʦʨʤʘʮʠʿʘ ʠ ʥʠʚʦʘ ʢʦʨʠʩʥʠʢʘ ʠʟʚʝʰʪʘʿʘ. 
 

ʂʦʥʪʨʦʣʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
 
 105. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʿʘʩʥʫ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʨʘʟʜʚʦʿʝʥʦʩʪ ʠ 
ʦʧʝʨʘʪʠʚʥʫ ʥʝʟʘʚʠʩʥʦʩʪ ʬʫʥʢʮʠʿʝ ʢʦʥʪʨʦʣʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʦʜ 
ʬʫʥʢʮʠʿʝ ʧʨʝʫʟʠʤʘˁʘ ʪʦʛ ʨʠʟʠʢʘ. ʆʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʫ ʯʠʿʝʤ ʿʝ 
ʜʝʣʦʢʨʫʛʫ ʢʦʥʪʨʦʣʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʜʫʞʥʘ ʿʝ ʜʘ ʜʠʨʝʢʪʥʦ ʠʟʚʝʰʪʘʚʘ 
ʠʟʚʨʰʥʠ ʦʜʙʦʨ ʙʘʥʢʝ, ʦʜʛʦʚʦʨʥʘ ʿʝ ʟʘ ʨʘʟʚʦʿ ʠʣʠ ʠʟʙʦʨ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ, 
ʥʘʜʟʠʨʘˁʝ ʠ ʧʝʨʬʦʨʤʘʥʩʝ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʘ ʜʫʞʥʘ ʿʝ ʠ ʜʘ ʨʝʜʦʚʥʦ 
ʩʘʯʠˁʘʚʘ ʠ ʘʥʘʣʠʟʠʨʘ ʠʟʚʝʰʪʘʿʝ ʦ ʨʝʟʫʣʪʘʪʠʤʘ ʪʦʛ ʩʠʩʪʝʤʘ. 
 
   ʆʜʛʦʚʦʨʥʦʩʪ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʫʢˀʫʯʫʿʝ ʥʘʿʤʘˁʝ ʩʣʝʜʝ˂ʝ: 
 
   1) ʨʘʟʚʦʿ ʠʣʠ ʠʟʙʦʨ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʘ, ʢʘʦ ʠ ʠʤʧʣʝʤʝʥʪʘʮʠʿʫ, 
ʥʘʜʟʠʨʘˁʝ ʠ ʧʝʨʬʦʨʤʘʥʩʝ ʪʦʛ ʩʠʩʪʝʤʘ;  
   2) ʪʝʩʪʠʨʘˁʝ ʠ ʧʨʘ˂ʝˁʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʠ ʩʢʫʧʦʚʘ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
   3) ʩʘʯʠˁʘʚʘˁʝ ʠ ʘʥʘʣʠʟʫ ʠʟʚʝʰʪʘʿʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʝʿʪʠʥʛ 
ʩʠʩʪʝʤʝ ʙʘʥʢʝ, ʘ ʥʘʨʦʯʠʪʦ ʦ ʨʝʟʫʣʪʘʪʠʤʘ ʪʠʭ ʩʠʩʪʝʤʘ; 
   4) ʫʩʧʦʩʪʘʚˀʘˁʝ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʨʦʚʝʨʫ ʜʘ ʣʠ ʩʝ ʜʝʬʠʥʠʮʠʿʝ 
ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʠ ʩʢʫʧʦʚʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʩʣʝʜʥʦ ʧʨʠʤʝˁʫʿʫ ʫ ʩʚʠʤ 
ʧʦʩʣʦʚʥʠʤ ʿʝʜʠʥʠʮʘʤʘ ʠ ʛʝʦʛʨʘʬʩʢʠʤ ʦʙʣʘʩʪʠʤʘ; 
   5) ʧʨʦʚʝʨʫ ʠ ʜʦʢʫʤʝʥʪʦʚʘˁʝ ʩʚʠʭ ʧʨʦʤʝʥʘ ʧʨʦʮʝʩʘ 
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ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʘʟʣʦʛʝ ʪʠʭ ʧʨʦʤʝʥʘ; 
   6) ʧʨʦʚʝʨʫ ʨʝʿʪʠʥʛ ʢʨʠʪʝʨʠʿʫʤʘ ʨʘʜʠ ʦʮʝʥʝ ˁʠʭʦʚʝ 
ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʚʠʹʘˁʘ, ʫʟ ʜʦʢʫʤʝʥʪʦʚʘˁʝ ʧʨʦʤʝʥʝ ʧʨʦʮʝʩʘ 
ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ, ʨʝʿʪʠʥʛ ʢʨʠʪʝʨʠʿʫʤʘ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʥʠʭ 
ʧʘʨʘʤʝʪʘʨʘ ʨʝʿʪʠʥʛʘ; 
   7) ʘʢʪʠʚʥʦ ʫʯʝʩʪʚʦʚʘˁʝ ʫ ʠʟʨʘʜʠ ʠʣʠ ʠʟʙʦʨʫ, ʠʤʧʣʝʤʝʥʪʘʮʠʿʠ 
ʠ ʚʘʣʠʜʘʮʠʿʠ ʤʦʜʝʣʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʫ ʧʨʦʮʝʩʫ ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ; 
   8) ʥʘʜʟʦʨ ʥʘʜ ʤʦʜʝʣʠʤʘ ʢʦʨʠʰ˂ʝʥʠʤ ʫ ʧʨʦʮʝʩʫ ʜʦʜʝˀʠʚʘˁʘ 
ʨʝʿʪʠʥʛʘ ʠ ʢʦʥʪʨʦʣʫ ʪʠʭ ʤʦʜʝʣʘ; 
   9) ʢʦʥʪʠʥʫʠʨʘʥʫ ʧʨʦʚʝʨʫ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝʥʠʭ ʫ ʧʨʦʮʝʩʫ 
ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ ʠ ʩʚʠʭ ˁʠʭʦʚʠʭ ʠʟʤʝʥʘ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʢʦʨʠʩʪʠ ʧʦʜʘʪʢʝ ʠʟ 
ʟʘʿʝʜʥʠʯʢʝ ʙʘʟʝ ʧʦʜʘʪʘʢʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 94. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ 
ʤʦʞʝ ʪʨʝ˂ʝʤ ʣʠʮʫ ʧʦʚʝʨʠʪʠ ʦʙʘʚˀʘˁʝ ʩʣʝʜʝ˂ʠʭ ʘʢʪʠʚʥʦʩʪʠ: 
 
   1) ʩʘʯʠˁʘʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʟʘ ʪʝʩʪʠʨʘˁʝ ʠ 
ʧʨʘ˂ʝˁʝ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʠ ʩʢʫʧʦʚʘ ʠʟʣʦʞʝʥʦʩʪʠ; 
   2) ʩʘʯʠˁʘʚʘˁʝ ʠʟʚʝʰʪʘʿʘ ʫ ʚʝʟʠ ʩ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʠʤʘ ʙʘʥʢʝ; 
   3) ʩʘʯʠˁʘʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʟʘ ʧʨʦʚʝʨʫ ʨʝʿʪʠʥʛ 
ʢʨʠʪʝʨʠʿʫʤʘ ʨʘʜʠ ʦʮʝʥʝ ˁʠʭʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʚʠʹʘˁʘ; 
   4) ʜʦʢʫʤʝʥʪʦʚʘˁʝ ʧʨʦʤʝʥʘ ʧʨʦʮʝʩʘ ʜʦʜʝˀʠʚʘˁʘ ʨʝʿʪʠʥʛʘ, 
ʢʨʠʪʝʨʠʿʫʤʘ ʠʣʠ ʠʥʜʠʚʠʜʫʘʣʥʠʭ ʧʘʨʘʤʝʪʘʨʘ ʨʝʿʪʠʥʛʘ;  
   5) ʩʘʯʠˁʘʚʘˁʝ ʠʥʬʦʨʤʘʮʠʿʘ ʨʝʣʝʚʘʥʪʥʠʭ ʟʘ ʢʦʥʪʠʥʫʠʨʘʥʫ 
ʧʨʦʚʝʨʫ ʤʦʜʝʣʘ ʠ ʩʚʠʭ ʠʟʤʝʥʘ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝʥʠʭ ʫ ʨʝʿʪʠʥʛ ʧʨʦʮʝʩʫ. 
 

ʋʥʫʪʨʘʰˁʘ ʨʝʚʠʟʠʿʘ 
 
 106. ʋʥʫʪʨʘʰˁʘ ʨʝʚʠʟʠʿʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ 
ʧʨʦʚʝʨʘʚʘ ʨʝʿʪʠʥʛ ʩʠʩʪʝʤʝ ʠ ʧʨʘʪʝ˂ʝ ʘʢʪʠʚʥʦʩʪʠ ʙʘʥʢʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ 
ʘʢʪʠʚʥʦʩʪʠ ʫ ʚʝʟʠ ʩ ʬʫʥʢʮʠʿʦʤ ʧʨʝʫʟʠʤʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʠ ʧʨʦʮʝʥʝ 
PD ʧʘʨʘʤʝʪʨʘ, LGD ʧʘʨʘʤʝʪʨʘ ʠ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ, ʢʘʦ ʠ ʬʘʢʪʦʨʘ 
ʢʦʥʚʝʨʟʠʿʝ. ʆʚʘ ʧʨʦʚʝʨʘ ʦʙʫʭʚʘʪʘ ʠ ʧʨʦʚʝʨʫ ʫʩʢʣʘʹʝʥʦʩʪʠ ʩʘ ʩʚʠʤ 
ʧʨʠʤʝʥˀʠʚʠʤ ʤʠʥʠʤʘʣʥʠʤ ʫʩʣʦʚʠʤʘ ʧʨʦʧʠʩʘʥʠʤ ʫ ʦʚʦʤ ʧʦʜʦʜʝˀʢʫ. 
 

3. ʇʨʦʮʝʥʘ ʧʘʨʘʤʝʪʘʨʘ ʨʠʟʠʢʘ 
 

ʘ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ 
 ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ 

 
PD ʧʘʨʘʤʝʪʘʨ 

 
 107. PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʦʤ ʜʨʫʰʪʚʫ ʠʣʠ 
ʙʘʥʮʠ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ 0,03%. 
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   PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʟʥʦʩʠ 100%. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʟʘ ʢʦʿʝ ʥʝ ʤʦʞʝ ʜʘ ʫʪʚʨʜʠ 
PD ʧʘʨʘʤʝʪʘʨ ʠʣʠ ʜʘ ʜʦʢʘʞʝ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ ʦʚʦʛ ʧʘʨʘʤʝʪʨʘ 
ʠʩʧʫˁʘʚʘʿʫ ʤʠʥʠʤʘʣʥʝ ʫʩʣʦʚʝ ʟʘ ʧʨʦʮʝʥʫ ʪʦʛ ʧʘʨʘʤʝʪʨʘ ʧʨʦʧʠʩʘʥʝ 
ʧʦʜʦʜʝˀʢʦʤ 2. ʦʚʦʛ ʦʜʝˀʢʘ, ʪʘʿ ʧʘʨʘʤʝʪʘʨ ʫʪʚʨʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʣʝʜʝ˂ʠʤ ʤʝʪʦʜʦʤ:  
 
   ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ ʧʦ ʦʩʥʦʚʫ 
ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ï PD ʧʘʨʘʤʝʪʘʨ 
ʿʝʜʥʘʢ ʿʝ ʦʜʥʦʩʫ ʧʨʦʮʝʥʝ EL ʠ LGD ʧʘʨʘʤʝʪʘʨʘ ʪʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, 
   ï ʟʘ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ï PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ ʿʝ 
ʧʨʦʮʝʥʠ EL ʧʘʨʘʤʝʪʨʘ, 
   ï ʘʢʦ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʠ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʜʘ ʨʘʰʯʣʘʥʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ EL ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʥʘ PD ʠ LGD ʧʘʨʘʤʝʪʨʝ ï ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʢʦʨʠʩʪʠ ʧʨʦʮʝˁʝʥʠ PD ʧʘʨʘʤʝʪʘʨ ʜʦʙʠʿʝʥ ʥʘ ʦʚʘʿ ʥʘʯʠʥ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ 
ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ PD ʧʘʨʘʤʝʪʨʘ ʫ ʩʢʣʘʜʫ ʩ ʦʜʨʝʜʙʘʤʘ ʦʜʝˀʢʘ 3. ʦʚʝ 
ʛʣʘʚʝ. ʋ ʩʣʫʯʘʿʫ ʨʠʟʠʢʘ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, 
ʧʦʨʝʜ ʧʦʜʦʙʥʠʭ ʧʨʫʞʘʣʘʮʘ ʟʘʰʪʠʪʝ ʠʟ ʪʘʯʢʝ 149. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) 
ʦʚʝ ʦʜʣʫʢʝ, ʧʨʦʜʘʚʘʮ ʢʫʧˀʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʩʝ ʩʤʘʪʨʘ ʧʦʜʦʙʥʠʤ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʠʤʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ 
ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʫʪʚʨʹʝʥ 
ʥʘ ʥʘʯʠʥ ʠʟ ʦʜʝˀʢʘ 1. ʦʚʝ ʛʣʘʚʝ ʠʣʠ  
   2) ʫ ʩʣʫʯʘʿʫ ʢʘʜʘ ʙʘʥʢʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʢʦʨʠʩʪʠ IRB 
ʧʨʠʩʪʫʧ ʠ ʧʨʠʚʨʝʜʥʦ ʜʨʫʰʪʚʦ ʥʝʤʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ 
ʟʘ ʨʝʿʪʠʥʛ ʘʣʠ ʠʤʘ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ 
ʦʥʦʤʝ ʢʦʿʠ ʿʝ ʧʨʠʜʨʫʞʝʥ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʝʤ 
ʫʪʚʨʹʝʥʦʤ ʥʘ ʥʘʯʠʥ ʠʟ ʦʜʝˀʢʘ 1. ʦʚʝ ʛʣʘʚʝ. 
 
   ɸʢʦ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʟʥʘ ʥʝʤʘʪʝʨʠʿʘʣʥʫ 
ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ PD ʧʘʨʘʤʝʪʨʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 108. 
ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
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ʜʨʫʰʪʚʠʤʘ, PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ ʿʝ ʧʨʦʮʝʥʠ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʟʘ ʦʚʘʿ 
ʨʠʟʠʢ. ɸʢʦ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʠ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʜʘ ʨʘʰʯʣʘʥʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ EL ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʥʘ PD ʠ LGD ʧʘʨʘʤʝʪʨʝ ï ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʢʦʨʠʩʪʠ ʧʨʦʮʝˁʝʥʠ PD ʧʘʨʘʤʝʪʘʨ ʜʦʙʠʿʝʥ ʥʘ ʦʚʘʿ ʥʘʯʠʥ. ɹʘʥʢʘ ʤʦʞʝ ʜʘ 
ʧʨʠʟʥʘ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ PD ʧʘʨʘʤʝʪʨʘ 
ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3.ʦʚʝ ʛʣʘʚʝ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʪʘʯʢʝ 149. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) ʦʚʝ ʦʜʣʫʢʝ, 
ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ ʢʦʿʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ 
ʩʤʘʪʨʘʿʫ ʩʝ ʧʦʜʦʙʥʠʤ ʧʨʫʞʘʦʮʠʤʘ ʟʘʰʪʠʪʝ. 
 
   ɸʢʦ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʧʨʠʟʥʘ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʧʨʠʣʘʛʦʹʘʚʘˁʝʤ PD ʧʘʨʘʤʝʪʨʘ 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 108. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ. 
 

LGD ʧʘʨʘʤʝʪʘʨ  
 
 108. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ FIRB ʧʨʠʩʪʫʧ ʜʫʞʥʘ ʿʝ ʜʘ ʢʦʨʠʩʪʠ 
ʩʣʝʜʝ˂ʝ ʚʨʝʜʥʦʩʪʠ LGD ʧʘʨʘʤʝʪʨʘ: 
 
   1) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ ʙʝʟ ʧʦʜʦʙʥʦʛ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ï 45%; 
   2) ʟʘ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʙʝʟ ʧʦʜʦʙʥʦʛ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ï 75%; 
   3) ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʘʪʝʨʠʿʘʣʥʝ ʠ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ ï 
ʚʨʝʜʥʦʩʪ LGD ʧʘʨʘʤʝʪʨʘ ʧʨʠʣʘʛʦʹʝʥʫ ʥʘ ʥʘʯʠʥ ʠʟ ʪʦʛ ʦʜʝˀʢʘ; 
   4) ʟʘ ʧʦʢʨʠʚʝʥʝ ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ ʧʨʠʤʝʥʫ 
ʪʨʝʪʤʘʥʘ ʠʟ ʪʘʯʢʝ 57. ʩʪ. 1. ʠ 2. ʦʚʝ ʦʜʣʫʢʝ ï 11,25%. 
   5) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ ʧʦ ʦʩʥʦʚʫ 
ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʘʢʦ ʙʘʥʢʘ ʥʝ 
ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʠʩʧʫˁʘʚʘʿʫ ʤʠʥʠʤʘʣʥʝ 
ʫʩʣʦʚʝ ʠʟ ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ ï 45%; 
   6) ʟʘ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʘʢʦ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ 
ʜʦʢʘʞʝ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʠʩʧʫˁʘʚʘʿʫ ʤʠʥʠʤʘʣʥʝ ʫʩʣʦʚʝ 
ʠʟ ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ ï 100%; 
   7) ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ï 75%.  
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, 
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ʙʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʠ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʜʘ ʨʘʰʯʣʘʥʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ EL ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʥʘ PD ʠ LGD ʧʘʨʘʤʝʪʨʝ ï ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ 
ʧʨʦʮʝˁʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʜʦʙʠʿʝʥ ʥʘ ʦʚʘʿ ʥʘʯʠʥ.  
 
   ɹʘʥʢʘ ʤʦʞʝ, ʧʨʠ ʧʨʠʣʘʛʦʹʘʚʘˁʫ PD ʧʘʨʘʤʝʪʨʘ ʠ/ʠʣʠ LGD 
ʧʘʨʘʤʝʪʨʘ, ʜʘ ʢʦʨʠʩʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʩʘʤʦ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ ʠ ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ ʫ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ. ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʜʘ 
ʜʦʜʝˀʫʿʝ ʧʨʠʣʘʛʦʹʝʥʠ PD ʧʘʨʘʤʝʪʘʨ ʠʣʠ ʪʘʢʘʚ LGD ʧʘʨʘʤʝʪʘʨ ʧʨʠ 
ʢʦʤʝ ʿʝ ʧʨʠʣʘʛʦʹʝʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʠʞʠ ʦʜ ʦʥʦʛ ʢʦʿʠ ʩʝ ʠʥʘʯʝ ʜʦʜʝˀʫʿʝ 
ʫʧʦʨʝʜʠʚʦʿ ʜʠʨʝʢʪʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʢʘʦ LGD ʧʘʨʘʤʝʪʘʨ 
ʫʧʦʨʝʜʠʚʝ ʜʠʨʝʢʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ ʙʘʥʢʘ ʤʦʞʝ 
ʢʦʨʠʩʪʠʪʠ ʦʚʘʿ ʧʘʨʘʤʝʪʘʨ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʥʝʦʙʝʟʙʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ 
ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ ʠʣʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʘʢʦ ʪʦʢʦʤ ʪʨʘʿʘˁʘ 
ʦʙʝʟʙʝʹʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʩʧʦʣʦʞʠʚʠ ʜʦʢʘʟʠ ʠ ʩʪʨʫʢʪʫʨʘ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʠ ʜʫʞʥʠʢʘ, ʠʟʥʦʩ ʥʘʧʣʘʪʝ ʟʘʚʠʩʠ 
ʧʨʚʝʥʩʪʚʝʥʦ ʦʜ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʪʘˁʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ, ʦʜʥʦʩʥʦ ʦʜ 
ʜʫʞʥʠʢʘ, ʫ ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʦʜʘʙʨʘʥʦʛ LGD ʧʘʨʘʤʝʪʨʘ.  
 

M ʧʘʨʘʤʝʪʘʨ 
 
 109. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ FIRB ʧʨʠʩʪʫʧ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ 
ʥʘʩʪʘʣʠʤ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠ 
ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʜʦʜʝˀʫʿʝ M ʧʘʨʘʤʝʪʘʨ 
ʦʜ ʧʦʣʘ ʛʦʜʠʥʝ, ʘ ʩʚʠʤ ʦʩʪʘʣʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ M ʧʘʨʘʤʝʪʘʨ ʦʜ ʜʚʝ ʠ 
ʧʦ ʛʦʜʠʥʝ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʫ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ ʫʨʝʹʫʿʝ 
ʜʘ ʣʠ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʄ ʧʘʨʘʤʝʪʘʨ ʠʟ ʦʚʦʛ ʩʪʘʚʘ ʠʣʠ ʦʚʘʿ ʧʘʨʘʤʝʪʘʨ ʠʟ 
ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ. 
 
   ɸʢʦ ʢʦʨʠʩʪʠ ɸIRB ʧʨʠʩʪʫʧ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ 
ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʣʠ ʙʘʥʢʘʤʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ M ʧʘʨʘʤʝʪʘʨ ʨʘʯʫʥʘ ʟʘ ʩʚʘʢʫ ʧʦʿʝʜʠʥʘʯʥʫ ʠʟʣʦʞʝʥʦʩʪ, 
ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʦʜʨʝʜʙʝ ʦʚʦʛ ʩʪʘʚʘ ʠ ʩʪ. 3. ʜʦ 6. ʦʚʝ ʪʘʯʢʝ ï ʧʨʠ ʯʝʤʫ 
M ʧʘʨʘʤʝʪʘʨ ʥʝ ʤʦʞʝ ʠʟʥʦʩʠʪʠ ʚʠʰʝ ʦʜ ʧʝʪ ʛʦʜʠʥʘ ï ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʟʘ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘ ʢʦʿʝ ʿʝ ʫʪʚʨʹʝʥ ʧʣʘʥ ʦʪʧʣʘʪʝ ï M 
ʧʘʨʘʤʝʪʘʨ ʩʝ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
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,  

 
ʛʜʝ CFʪ ʧʨʝʜʩʪʘʚˀʘ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ (ʛʣʘʚʥʠʮʫ, ʢʘʤʘʪʝ, ʧʨʦʚʠʟʠʿʝ ʠ 
ʥʘʢʥʘʜʝ) ʢʦʿʝ ʿʝ ʜʫʞʥʠʢ ʦʙʘʚʝʟʘʥ ʜʘ ʧʣʘʪʠ ʫ ʛʦʜʠʥʠ t; 
   2) ʟʘ ʜʝʨʠʚʘʪʝ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ 
ʥʝʪʠʨʘˁʫ ï M ʧʘʨʘʤʝʪʘʨ ʩʝ ʨʘʯʫʥʘ ʢʘʦ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʧʨʝʦʩʪʘʣʝ 
ʨʦʯʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ M ʧʘʨʘʤʝʪʘʨ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ ʿʝʜʥʫ 
ʛʦʜʠʥʫ, ʘ ʟʘ ʧʦʥʜʝʨʠʩʘˁʝ ʨʦʯʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʝ ʭʠʧʦʪʝʪʠʯʢʠ ʠʟʥʦʩ ʩʚʘʢʝ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
   3) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʦʪʧʫʥʦ ʠʣʠ ʧʨʝʪʝʞʥʦ 
ʦʙʝʟʙʝʹʝʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʬʠʥʘʥʩʠʿʩʢʠʤ ʜʝʨʠʚʘʪʠʤʘ ʥʘʚʝʜʝʥʠʤ ʫ 
ʇʨʠʣʦʛʫ 1, ʢʘʦ ʠ ʧʦ ʦʩʥʦʚʫ ʧʦʪʧʫʥʦ ʠʣʠ ʧʨʝʪʝʞʥʦ ʦʙʝʟʙʝʹʝʥʠʭ 
ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʫ 
ʧʨʝʜʤʝʪ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ï M ʧʘʨʘʤʝʪʘʨ ʩʝ 
ʨʘʯʫʥʘ ʢʘʦ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʧʨʝʦʩʪʘʣʝ ʨʦʯʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 
ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ ʜʝʩʝʪ ʜʘʥʘ;  
   4) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʧʦ ʦʩʥʦʚʫ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ï M ʧʘʨʘʤʝʪʘʨ ʩʝ ʨʘʯʫʥʘ ʢʘʦ 
ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʧʨʝʦʩʪʘʣʝ ʨʦʯʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ 
ʧʝʪ ʜʘʥʘ, ʘ ʟʘ ʧʦʥʜʝʨʠʩʘˁʝ ʨʦʯʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʝ ʭʠʧʦʪʝʪʠʯʢʠ ʠʟʥʦʩ 
ʩʚʘʢʝ ʪʨʘʥʩʘʢʮʠʿʝ; 
   5) ʘʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʟʘ 
ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʧʦ ʦʩʥʦʚʫ 
ʦʢʚʠʨʥʠʭ ʢʨʝʜʠʪʘ ï ʟʘ ʠʩʢʦʨʠʰ˂ʝʥʝ ʠʟʥʦʩʝ ʦʢʚʠʨʥʠʭ ʢʨʝʜʠʪʘ ʢʦʜ ʢʦʿʠʭ ʿʝ 
ʙʘʥʢʘ ʧʨʝʫʟʝʣʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʘʚʘʦʮʘ ʦʚʠʭ ʢʨʝʜʠʪʘ, M ʧʘʨʘʤʝʪʘʨ 
ʿʝʜʥʘʢ ʿʝ ʧʦʥʜʝʨʠʩʘʥʦʿ ʧʨʦʩʝʯʥʦʿ ʨʦʯʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʢʫʧˀʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ, ʧʨʠ ʯʝʤʫ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ 90 ʜʘʥʘ, ʘ ʥʘ ʦʚʘʿ 
ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʪʠ M ʧʘʨʘʤʝʪʘʨ ʢʦʨʠʩʪʠ ʩʝ ʠ ʟʘ ʥʝʠʩʢʦʨʠʰ˂ʝʥʝ ʠʟʥʦʩʝ 
ʦʚʠʭ ʦʢʚʠʨʥʠʭ ʢʨʝʜʠʪʘ ʘʢʦ ʧʦʩʪʦʿʝ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ (ʢʘʦ ʰʪʦ ʿʝ 
ʤʦʛʫ˂ʥʦʩʪ ʧʨʝʚʨʝʤʝʥʦʛ ʨʝʦʪʢʫʧʘ) ʢʦʿʝ ʰʪʠʪʝ ʙʘʥʢʫ ʦʜ ʦʩʝʪʥʦʛ 
ʧʦʛʦʨʰʘˁʘ ʢʚʘʣʠʪʝʪʘ ʙʫʜʫ˂ʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʢʦʿʝ ʩʝ ʙʘʥʢʘ ʦʙʘʚʝʟʘʣʘ 
ʜʘ ˂ʝ ʠʭ ʢʫʧʦʚʘʪʠ ʟʘ ʚʨʝʤʝ ʪʨʘʿʘˁʘ ʫʛʦʚʦʨʘ, ʘ ʘʢʦ ʪʘʢʚʘ ʟʘʰʪʠʪʘ ʥʠʿʝ 
ʫʩʧʦʩʪʘʚˀʝʥʘ, M ʧʘʨʘʤʝʪʘʨ ʩʝ ʟʘ ʥʝʠʩʢʦʨʠʰ˂ʝʥʝ ʠʟʥʦʩʝ ʦʢʚʠʨʥʠʭ 
ʢʨʝʜʠʪʘ ʨʘʯʫʥʘ ʢʘʦ ʟʙʠʨ ʨʦʯʥʦʩʪʠ ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʩ 
ʥʘʿʜʫʞʠʤ ʤʦʛʫ˂ʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʠʟ ʫʛʦʚʦʨʘ ʦ ʦʪʢʫʧʫ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 
ʧʨʝʦʩʪʘʣʝ ʨʦʯʥʦʩʪʠ ʫʛʦʚʦʨʘ, ʠ ʧʨʠ ʪʦʤ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ 90 ʜʘʥʘ; 
   6) ʟʘ ʦʩʪʘʣʝ ʠʥʩʪʨʫʤʝʥʪʝ ʠʣʠ ʘʢʦ ʙʘʥʢʘ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʄ 
ʧʘʨʘʤʝʪʘʨ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʦʤ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ï ʢʘʦ M 
ʧʘʨʘʤʝʪʘʨ ʢʦʨʠʩʪʠ ʩʝ ʥʘʿʜʫʞʝ ʧʨʝʦʩʪʘʣʦ ʚʨʝʤʝ (ʫ ʛʦʜʠʥʘʤʘ) ʢʦʿʝ ʿʝ 
ʜʫʞʥʠʢʫ ʦʜʨʝʹʝʥʦ ʟʘ ʠʩʧʫˁʝˁʝ ʫʛʦʚʦʨʥʠʭ ʦʙʘʚʝʟʘ, ʧʨʠ ʯʝʤʫ ʦʚʘ 
ʨʦʯʥʦʩʪ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ ʿʝʜʥʫ ʛʦʜʠʥʫ; 
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   7) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʯʠʿʝ ʚʨʝʜʥʦʩʪʠ ʙʘʥʢʘ ʨʘʯʫʥʘ ʧʨʠʤʝʥʦʤ 
ʤʝʪʦʜʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟ ʧʦʜʦʜʝˀʢʘ 5. ʦʜʝˀʢʘ 5. ʦʚʝ ʛʣʘʚʝ, ʘ 
ʨʦʯʥʦʩʪ ʫʛʦʚʦʨʘ ʩ ʥʘʿʜʫʞʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʠʟ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʿʝ ʚʝ˂ʘ 
ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ ï M ʧʘʨʘʤʝʪʘʨ ʩʝ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ 
ʬʦʨʤʫʣʦʤ: 
 

, 

 
ʛʜʝ ʿʝ: 
= ʚʘʨʠʿʘʙʣʘ ʯʠʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʟʘ ʙʫʜʫ˂ʠ ʧʝʨʠʦʜ ʚʨʝʤʝʥʘ tk ʿʝʜʥʘʢʘ ʥʫʣʠ 

ʘʢʦ ʿʝ tk > 1 ʠ ʿʝʜʘʥ ʘʢʦ ʿʝ tk Ò 1; 
= ʦʯʝʢʠʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘ ʙʫʜʫ˂ʠ ʧʝʨʠʦʜ ʚʨʝʤʝʥʘ tk; 

= ʝʬʝʢʪʠʚʥʘ ʦʯʝʢʠʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘ ʙʫʜʫ˂ʠ ʧʝʨʠʦʜ 

ʚʨʝʤʝʥʘ tk; 
= ʥʝʨʠʟʠʯʥʠ ʜʠʩʢʦʥʪʥʠ ʬʘʢʪʦʨ ʟʘ ʙʫʜʫ˂ʠ ʧʝʨʠʦʜ ʚʨʝʤʝʥʘ tk; ʠ 

= tk - tk-1. 

   8) ʘʢʦ ʢʦʨʠʩʪʠ ʠʥʪʝʨʥʝ ʤʦʜʝʣʝ ʟʘ ʨʘʯʫʥʘˁʝ ʿʝʜʥʦʩʪʨʘʥʦʛ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ï 
ʙʘʥʢʘ ʤʦʞʝ ʢʘʦ ʄ ʧʘʨʘʤʝʪʘʨ ʜʘ ʢʦʨʠʩʪʠ ʝʬʝʢʪʠʚʥʫ ʨʦʯʥʦʩʪ ʧʨʦʮʝˁʝʥʫ 
ʠʥʪʝʨʥʠʤ ʤʦʜʝʣʦʤ, ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ ʩʘʛʣʘʩʥʦʰ˂ʫ ʟʘ IRB ʧʨʠʩʪʫʧ, ʧʨʠ 
ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʟʘ ʩʢʫʧʦʚʝ ʟʘ ʥʝʪʠʨʘˁʝ ʫ ʢʦʿʠʤʘ ʩʚʠ ʫʛʦʚʦʨʠ 
ʠʤʘʿʫ ʧʨʚʦʙʠʪʥʦ ʫʛʦʚʦʨʝʥʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʨʘ˂ʠ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʧʨʠʤʝˁʫʿʝ 
ʬʦʨʤʫʣʫ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ; 
   9) ʘʢʦ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʤʝʪʦʜ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟ ʧʦʜʦʜʝˀʢʘ 5. ʦʜʝˀʢʘ 5. ʦʚʝ ʛʣʘʚʝ ʠ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ 
ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʠʤʝʥʫ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʟʘ 
ʩʧʝʮʠʬʠʯʥʠ ʮʝʥʦʚʥʠ ʨʠʟʠʢ ʜʫʞʥʠʯʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʠʟ 
ʛʣʘʚʝ VII ʦʜʝˀʘʢ 6. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʠʟ ʪʘʯʢʝ 118. 
ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʚʨʝʜʥʦʩʪ ʄ ʧʘʨʘʤʝʪʨʘ ʿʝʜʘʥ ʘʢʦ 
ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʘ ʠʥʪʝʨʥʠ ʤʦʜʝʣʠ ʟʘ 
ʩʧʝʮʠʬʠʯʥʠ ʨʠʟʠʢ ʜʫʞʥʠʯʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ, ʘ ʢʦʿʝ 
ʧʨʠʤʝˁʫʿʝ ʟʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 302. ʦʚʝ ʦʜʣʫʢʝ, ʦʙʫʭʚʘʪʘʿʫ ʠ ʝʬʝʢʪʝ 
ʤʠʛʨʘʮʠʿʝ ʨʝʿʪʠʥʛʘ;  
   10) ʟʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʢʘʦ ʄ ʧʘʨʘʤʝʪʘʨ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʝ ʝʬʝʢʪʠʚʥʘ ʨʦʯʥʦʩʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʧʨʠ ʯʝʤʫ 
ʦʚʘ ʨʦʯʥʦʩʪ ʤʦʨʘ ʠʟʥʦʩʠʪʠ ʥʘʿʤʘˁʝ ʿʝʜʥʫ ʛʦʜʠʥʫ. 
 
   ʋ ʩʣʫʯʘʿʫ ʜʥʝʚʥʦʛ ʦʜʤʝʨʘʚʘˁʘ ʤʘʨʛʠʥʘ ʠ ʜʥʝʚʥʦʛ ʫʩʢʣʘʹʠʚʘˁʘ 
ʚʨʝʜʥʦʩʪʠ, ʢʘʦ ʠ ʘʢʦ ʿʝ, ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠʣʠ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʦʜʤʝʨʘʚʘˁʘ ʤʘʨʛʠʥʘ, ʫʛʦʚʦʨʝʥʘ ʤʦʛʫ˂ʥʦʩʪ 
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ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʙʝʟ ʦʜʣʘʛʘˁʘ ï M ʧʘʨʘʤʝʪʘʨ ʿʝ 
ʥʘʿʤʘˁʝ ʿʝʜʘʥ ʜʘʥ ʟʘ: 
 
   1) ʧʦʪʧʫʥʦ ʠʣʠ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʦʙʝʟʙʝʹʝʥʝ ʬʠʥʘʥʩʠʿʩʢʝ 
ʜʝʨʠʚʘʪʝ ʥʘʚʝʜʝʥʝ ʫ ʇʨʠʣʦʛʫ 1; 
   2) ʧʦʪʧʫʥʦ ʠʣʠ ʥʘʿʚʝ˂ʠʤ ʜʝʣʦʤ ʦʙʝʟʙʝʹʝʥʝ ʪʨʘʥʩʘʢʮʠʿʝ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ;  
   3) ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ.  
 
   ɿʘ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʢʨʘʪʢʦʨʦʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʠʩʫ ʩʘʩʪʘʚʥʠ 
ʜʝʦ ʬʠʥʘʥʩʠʨʘˁʘ ʜʫʞʥʠʢʘ ʄ ʧʘʨʘʤʝʪʘʨ ʿʝ ʥʘʿʤʘˁʝ ʿʝʜʘʥ ʜʘʥ, ʧʨʠ ʯʝʤʫ 
ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʢˀʫʯʫʿʫ ʩʣʝʜʝ˂ʝ: 
 
   1) ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʙʘʥʢʘʤʘ ʧʦ ʦʩʥʦʚʫ ʠʟʤʠʨʝˁʘ ʜʝʚʠʟʥʠʭ 
ʦʙʘʚʝʟʘ; 
   2) ʢʨʘʪʢʦʨʦʯʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʬʠʥʘʥʩʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʢʦʿʝ ʩʝ 
ʘʫʪʦʤʘʪʩʢʠ ʟʘʪʚʘʨʘʿʫ ʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʘʟʤʝʥʫ ʨʦʙʝ ʠ ʫʩʣʫʛʘ ʩʘ 
ʧʨʝʦʩʪʘʣʦʤ ʨʦʯʥʦʰ˂ʫ ʜʦ ʿʝʜʥʝ ʛʦʜʠʥʝ;  
   3) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʠʟʤʠʨʝˁʘ ʢʫʧʦʚʠʥʝ ʠʣʠ ʧʨʦʜʘʿʝ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʫʦʙʠʯʘʿʝʥʦʛ ʧʝʨʠʦʜʘ ʠʩʧʦʨʫʢʝ ʠʣʠ ʫ ʨʦʢʫ 
ʦʜ ʜʚʘ ʨʘʜʥʘ ʜʘʥʘ;  
   4) ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʠʟʤʠʨʝˁʘ ʫ ʥʦʚʮʫ ʧʫʪʝʤ 
ʝʣʝʢʪʨʦʥʩʢʦʛ ʧʨʝʥʦʩʘ ʠ ʠʟʤʠʨʝˁʘ ʝʣʝʢʪʨʦʥʩʢʠʭ ʧʣʘʪʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 
ʦʜʥʦʩʥʠʭ ʫʥʘʧʨʝʜ ʧʣʘ˂ʝʥʠʭ ʪʨʦʰʢʦʚʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʝʢʦʨʘʯʝˁʘ ʧʦ 
ʦʩʥʦʚʫ ʥʝʫʩʧʝʰʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʝ ʥʝ ʪʨʘʿʫ ʜʫʞʝ ʦʜ ʢʨʘʪʢʦʛ ʫʥʘʧʨʝʜ 
ʜʝʬʠʥʠʩʘʥʦʛ ʙʨʦʿʘ ʨʘʜʥʠʭ ʜʘʥʘ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠʟ ʈʝʧʫʙʣʠʢʝ 
ʉʨʙʠʿʝ ʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʢʦʿʘ ʧʨʠʧʘʜʘʿʫ ʛʨʫʧʠ ʯʠʿʠ ʿʝ ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ 
ʧʨʠʭʦʜ ʠ ʠʤʦʚʠʥʘ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʤ ʥʠʚʦʫ ʤʘˁʘ ʦʜ 60.000.000.000 
ʜʠʥʘʨʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʦʩʣʝʜʥʦ ʜʘ ʢʦʨʠʩʪʠ ʄ ʧʘʨʘʤʝʪʘʨ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ ʫʤʝʩʪʦ ʄ ʧʘʨʘʤʝʪʨʘ ʠʟ ʩʪʘʚʘ 2. ʪʝ ʪʘʯʢʝ. ɸʢʦ ʿʝ ʧʨʝʪʝʞʥʘ 
ʜʝʣʘʪʥʦʩʪ ʦʚʠʭ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʧʦʩʝʜʦʚʘˁʝ ʠ ʠʟʥʘʿʤˀʠʚʘˁʝ 
ʩʪʘʤʙʝʥʠʭ ʥʝʢʨʝʪʥʠʥʘ ʢʦʿʝ ʥʠʿʝ ʰʧʝʢʫʣʘʪʠʚʥʦ, ʙʘʥʢʘ ʤʦʞʝ ʫʤʝʩʪʦ 
60.000.000.000 ʜʠʥʘʨʘ ʢʘʦ ʣʠʤʠʪ ʜʘ ʢʦʨʠʩʪʠ 120.000.000.000 ʜʠʥʘʨʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʨʦʯʥʝ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʧʨʦʮʝʥʠ 
ʄ ʧʘʨʘʤʝʪʨʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʠʟ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. 
 

ʙ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
 

PD ʧʘʨʘʤʝʪʘʨ 
 
 110. PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʠʟʥʦʩʠ 
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ʥʘʿʤʘˁʝ 0,03%. 
 
   PD ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ, ʦʜʥʦʩʥʦ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʟʥʦʩʠ 100%. 
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ï PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ ʿʝ ʧʨʦʮʝʥʠ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʟʘ ʦʚʘʿ 
ʨʠʟʠʢ. ɸʢʦ ʤʦʞʝ ʧʦʫʟʜʘʥʦ ʠ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʜʘ ʨʘʰʯʣʘʥʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ EL ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ 
ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʥʘ PD ʠ LGD ʧʘʨʘʤʝʪʨʝ ï ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ 
ʧʨʦʮʝˁʝʥʠ PD ʧʘʨʘʤʝʪʘʨ ʜʦʙʠʿʝʥ ʥʘ ʦʚʘʿ ʥʘʯʠʥ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʧʨʠ 
ʧʨʠʣʘʛʦʹʘʚʘˁʫ PD ʧʘʨʘʤʝʪʨʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 111. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ. 
ʋ ʩʣʫʯʘʿʫ ʨʠʟʠʢʘ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, ʧʦʨʝʜ 
ʧʦʜʦʙʥʠʭ ʧʨʫʞʘʣʘʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟ ʪʘʯʢʝ 149. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
7) ʦʚʝ ʦʜʣʫʢʝ, ʧʨʦʜʘʚʘʮ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʩʝ ʩʤʘʪʨʘ ʧʦʜʦʙʥʠʤ 
ʧʨʫʞʘʦʮʝʤ ʟʘʰʪʠʪʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 107. ʩʪʘʚ 4. ʪʝ 
ʦʜʣʫʢʝ. 
 

LGD ʧʘʨʘʤʝʪʘʨ  
 
 111. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ 
ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ LGD ʧʘʨʘʤʝʪʘʨ ʦʜ 75%. ɸʢʦ ʤʦʞʝ 
ʧʦʫʟʜʘʥʦ ʠ ʥʘ ʟʘʜʦʚʦˀʘʚʘʿʫ˂ʠ ʥʘʯʠʥ ʜʘ ʨʘʰʯʣʘʥʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ 
EL ʧʘʨʘʤʝʪʨʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʥʘ PD 
ʠ LGD ʧʘʨʘʤʝʪʨʝ ï ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʧʨʦʮʝˁʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ 
ʜʦʙʠʿʝʥ ʥʘ ʦʚʘʿ ʥʘʯʠʥ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ 
ʧʨʠʣʠʢʦʤ ʧʨʠʣʘʛʦʹʘʚʘˁʘ PD ʧʘʨʘʤʝʪʨʘ ʠ/ʠʣʠ LGD ʧʘʨʘʤʝʪʨʘ ʟʘ 
ʧʦʿʝʜʠʥʘʯʥʫ ʠʟʣʦʞʝʥʦʩʪ ʠʣʠ ʟʘ ʩʢʫʧ ʠʟʣʦʞʝʥʦʩʪʠ ʩʘʤʦ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ 
ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 98. ʩʪ. 1. ʜʦ 3. ʦʚʝ ʦʜʣʫʢʝ ʠ ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ ʫ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ. ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʜʘ 
ʜʦʜʝˀʫʿʝ ʪʘʢʘʚ ʧʨʠʣʘʛʦʹʝʥʠ PD ʠʣʠ LGD ʧʘʨʘʤʝʪʘʨ ʧʨʠ ʢʦʤʝ ˂ʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʙʠʪʠ ʥʠʞʠ ʦʜ ʦʥʦʛ ʢʦʿʠ ʩʝ ʠʥʘʯʝ ʜʦʜʝˀʫʿʝ ʫʧʦʨʝʜʠʚʦʿ ʜʠʨʝʢʪʥʦʿ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ. 
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 122. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʦ LGD ʧʘʨʘʤʝʪʘʨ 
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ʫʧʦʨʝʜʠʚʝ ʜʠʨʝʢʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ ʠʟ ʪʘʯʢʝ 118. 
ʩʪʘʚ 3. ʪʝ ʦʜʣʫʢʝ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʦʚʘʿ ʧʘʨʘʤʝʪʘʨ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ 
ʥʘ ʥʝʦʙʝʟʙʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʥʘʯʠʥ ʫʪʚʨʹʝʥ ʪʘʯʢʦʤ 108. ʩʪʘʚ 4. ʪʝ 
ʦʜʣʫʢʝ.  
 
   ʇʨʦʩʝʯʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʧʦʥʜʝʨʠʩʘʥ ʠʟʣʦʞʝʥʦʰ˂ʫ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʿʝ ʩʫ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʩʪʘʤʙʝʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʛʘʨʘʥʮʠʿʘ ʜʨʞʘʚʝ ʥʝ 
ʤʦʞʝ ʙʠʪʠ ʥʠʞʠ ʦʜ 10%.  
 
   ʇʨʦʩʝʯʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʧʦʥʜʝʨʠʩʘʥ ʠʟʣʦʞʝʥʦʰ˂ʫ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʿʝ ʩʫ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʧʦʩʣʦʚʥʠʤ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʟʘ ʢʦʿʝ ʥʝ ʧʦʩʪʦʿʠ ʛʘʨʘʥʮʠʿʘ ʜʨʞʘʚʝ ʥʝ 
ʤʦʞʝ ʙʠʪʠ ʥʠʞʠ ʦʜ 15%.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʘʤʘ ʥʘ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʧʨʠʤʝˁʫʿʝ ʚʠʰʝ ʤʠʥʠʤʘʣʥʝ ʚʨʝʜʥʦʩʪʠ LGD ʧʘʨʘʤʝʪʨʘ 
ʦʜ ʦʥʠʭ ʧʨʦʧʠʩʘʥʠʭ ʩʪ. 5. ʠ 6. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʿʝ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ 
ʪʝʣʦ ʜʨʞʘʚʝ ʫ ʢʦʿʦʿ ʩʝ ʥʝʧʦʢʨʝʪʥʦʩʪ ʥʘʣʘʟʠ ʫʪʚʨʜʠʣʦ ʪʘʢʚʝ ʚʨʝʜʥʦʩʪʠ 
ʦʚʦʛ ʧʘʨʘʤʝʪʨʘ. 
 
ʚ) ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʧʨʝʤʘ PD/LGD ʤʝʪʦʜʠ 

 
 112. ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʘ ʢʦʿʝ ʙʘʥʢʘ 
ʧʨʠʤʝˁʫʿʝ PD/LGD ʤʝʪʦʜ ï PD ʧʘʨʘʤʝʪʘʨ ʩʝ ʦʜʨʝʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩ 
ʤʝʪʦʜʠʤʘ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʦʚʦʛ ʧʘʨʘʤʝʪʨʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʝ 
ʤʠʥʠʤʘʣʥʝ PD ʧʘʨʘʤʝʪʨʝ: 
 
   1) 0,09% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʠ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʜʝʦ ʜʫʛʦʨʦʯʥʦʛ ʧʦʩʣʦʚʥʦʛ 
ʦʜʥʦʩʘ ʩ ʢʣʠʿʝʥʪʦʤ; 
   2) 0,09% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʠ ʯʠʿʠ ʩʫ ʧʨʠʥʦʩʠ ʟʘʩʥʦʚʘʥʠ ʥʘ ʨʝʜʦʚʥʠʤ ʠ 
ʧʝʨʠʦʜʠʯʥʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, ʘ ʥʝ ʥʘ ʢʘʧʠʪʘʣʥʠʤ ʜʦʙʠʮʠʤʘ; 
   3) 0,40% ï ʟʘ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʠʟ ʪʘʯʢʝ 
125. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ; 
   4) 1,25% ï ʟʘ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʠʟ 
ʪʘʯʢʝ 125. ʩʪʘʚ 2. ʪʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʘ ʢʦʿʘ ʩʫ ʫ ʜʦʚʦˀʥʦ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʠʤ 
ʧʦʨʪʬʦʣʠʿʠʤʘ, ʜʘ ʜʦʜʝˀʫʿʝ LGD ʧʘʨʘʤʝʪʘʨ ʦʜ 65%, ʘ ʩʚʠʤ ʦʩʪʘʣʠʤ 
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ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʜʫʞʥʘ ʿʝ ʜʘ ʜʦʜʝˀʫʿʝ 
LGD ʧʘʨʘʤʝʪʘʨ ʦʜ 90%. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʜʦʜʝˀʫʿʝ M ʧʘʨʘʤʝʪʘʨ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. 
 

4. ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ  
 

 113. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʙʠʣʘʥʩʥʠʭ 
ʧʦʟʠʮʠʿʘ ʠʟʨʘʯʫʥʘʚʘ ʫ ʙʨʫʪʦ ʠʟʥʦʩʫ, ʧʨʝ ʫʤʘˁʝˁʘ ʟʘ ʠʟʥʦʩ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʦʩʠʤ ʘʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʧʨʦʧʠʩʘʥʦ 
ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ.  
 
   ɹʘʥʢʘ ʦʜʨʝʜʙʝ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʝ ʠ ʥʘ ʠʤʦʚʠʥʫ 
ʢʫʧˀʝʥʫ ʧʦ ʮʝʥʠ ʨʘʟʣʠʯʠʪʦʿ ʦʜ ʠʟʥʦʩʘ ʢʦʿʠ ʩʝ ʜʫʛʫʿʝ. ɿʘ ʠʤʦʚʠʥʫ 
ʢʫʧˀʝʥʫ ʫʟ ʜʠʩʢʦʥʪ ʠʣʠ ʧʨʝʤʠʿʫ, ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʿʝ ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ, 
ʙʝʟ ʢʦʨʠʛʦʚʘˁʘ ʟʘ ʠʟʥʦʩ ʜʠʩʢʦʥʪʘ ʠʣʠ ʧʨʝʤʠʿʝ.  ʈʘʜʠ ʨʘʯʫʥʘˁʘ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ 
ʢʘʦ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʝ ʧʨʝʦʩʪʘʣʠ ʠʟʥʦʩ ʪʦʛ ʧʦʪʨʘʞʠʚʘˁʘ 
ʫʤʘˁʝʥ ʟʘ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʧʨʝ ʧʨʠʤʝʥʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. 
 
   ɸʢʦ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʝ ʩʧʦʨʘʟʫʤʝ ʦ ʥʝʪʠʨʘˁʫ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ 
ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʠʣʠ ʦʜʝˀʢʦʤ 5. ʦʚʝ ʛʣʘʚʝ. 
 
   ɿʘ ʙʠʣʘʥʩʥʦ ʥʝʪʠʨʘˁʝ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʘ ʠ ʜʝʧʦʟʠʪʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʧʨʠ ʨʘʯʫʥʘˁʫ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʢʦʨʠʩʪʠ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ. 
 
   ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʣʠʟʠʥʛʘ ʿʝʜʥʘʢ ʿʝ ʩʘʜʘʰˁʦʿ 
ʚʨʝʜʥʦʩʪʠ ʣʠʟʠʥʛ ʥʘʢʥʘʜʝ. ɸʢʦ ʣʠʮʝ ʢʦʿʝ ʥʠʿʝ ʢʦʨʠʩʥʠʢ ʣʠʟʠʥʛʘ ʠʤʘ 
ʦʙʘʚʝʟʫ ʧʣʘ˂ʘˁʘ ʧʨʝʦʩʪʘʣʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ (ʨʘʟʣʠʢʝ 
ʠʟʤʝʹʫ ʥʝʘʤʦʨʪʠʟʦʚʘʥʝ ʠ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ) ʠ ʦʚʘ 
ʦʙʘʚʝʟʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 149. ʠ 162. ʦʚʝ ʦʜʣʫʢʝ, ʤʦʞʝ ʩʝ 
ʧʨʠʟʥʘʪʠ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ 
ʦʜʣʫʢʝ.  
 
   ʋ ʩʣʫʯʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʥʘʚʝʜʝʥʠʭ ʫ ʇʨʠʣʦʛʫ 1, ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʝ ʩʝ ʢʦʨʠʰ˂ʝˁʝʤ ʤʝʪʦʜʘ ʧʨʦʧʠʩʘʥʠʭ ʫ ʦʜʝˀʢʫ 5. 
ʦʚʝ ʛʣʘʚʝ ʙʝʟ ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʙʣʠʢʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʢʦʿʝ ʩʫ 
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ʧʨʦʜʘʪʝ, ʟʘʣʦʞʝʥʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʜʘʪʝ ʫ ʟʘʿʘʤ ʧʦ ʦʩʥʦʚʫ 
ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ 
ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ ʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ï ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʝ ʢʘʦ ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʘʯʫʥʦʚʦʜʩʪʚʝʥʠʤ ʧʨʦʧʠʩʠʤʘ. ɸʢʦ 
ʢʦʨʠʩʪʠ ʩʣʦʞʝʥʠ ʤʝʪʦʜ ʟʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 174. ʜʦ 
179. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʦʚʠʭ ʭʘʨʪʠʿʘ ʠʣʠ 
ʨʦʙʝ ʫʚʝ˂ʘ ʟʘ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʪʠʤ ʭʘʨʪʠʿʘʤʘ ʠʣʠ 
ʨʦʙʠ. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ 
ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʫʪʚʨʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ 
ʠʣʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 169. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʩʝ ʨʘʯʫʥʘ ʢʘʦ 
ʦʜʦʙʨʝʥʠ ʠ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʧʦʤʥʦʞʝʥ ʬʘʢʪʦʨʠʤʘ ʢʦʥʚʝʨʟʠʿʝ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 116. ʩʪʘʚ 8. ʦʚʝ ʦʜʣʫʢʝ. ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ 
ʧʨʠʤʝˁʫʿʫ ʩʣʝʜʝ˂ʠ ʬʘʢʪʦʨʠ ʢʦʥʚʝʨʟʠʿʝ: 
 
   1) 0% ï ʟʘ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʦʢʚʠʨʥʦʛ ʢʨʝʜʠʪʘ (ʫʢˀʫʯʫʿʫ˂ʠ 
ʠ ʦʢʚʠʨʥʝ ʨʝʚʦʣʚʠʥʛ ʢʨʝʜʠʪʝ ʫʟ ʦʪʢʫʧ ʧʦʪʨʘʞʠʚʘˁʘ) ʢʦʿʝ ʙʘʥʢʘ ʤʦʞʝ 
ʙʝʟʫʩʣʦʚʥʦ ʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʥʘʿʘʚʝ ʦʪʢʘʟʘʪʠ ʠʣʠ ʟʘ ʢʦʿʝ ʿʝ ʫʛʦʚʦʨʝʥʦ 
ʧʨʘʚʦ ʙʘʥʢʝ ʜʘ ʿʝʜʥʦʩʪʨʘʥʦ ʨʘʩʢʠʥʝ ʫʛʦʚʦʨ ʫʩʣʝʜ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʝ 
ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʙʘʥʢʘ ʘʢʪʠʚʥʦ ʧʨʘʪʠ ʬʠʥʘʥʩʠʿʩʢʦ 
ʩʪʘˁʝ ʜʫʞʥʠʢʘ ʠ ʜʘ ʿʦʿ ʩʠʩʪʝʤ ʫʥʫʪʨʘʰˁʠʭ ʢʦʥʪʨʦʣʘ ʦʤʦʛʫ˂ʘʚʘ 
ʙʣʘʛʦʚʨʝʤʝʥʦ ʫʦʯʘʚʘˁʝ ʪʦʛ ʧʦʛʦʨʰʘˁʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘʿ ʢʨʝʜʠʪ ʟʘ 
ʬʠʟʠʯʢʘ ʣʠʮʘ ʩʤʘʪʨʘ ʙʝʟʫʩʣʦʚʥʦ ʦʧʦʟʠʚʠʤ ʘʢʦ ʿʝ ʪʦ ʧʨʝʜʚʠʹʝʥʦ 
ʧʨʦʧʠʩʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʟʘʰʪʠʪʘ ʢʣʠʿʝʥʘʪʘ ʙʘʥʢʝ ï ʬʠʟʠʯʢʠʭ ʣʠʮʘ 
ʠʣʠ ʫʛʦʚʦʨʥʠ ʫʩʣʦʚʠ ʜʦʧʫʰʪʘʿʫ ʙʘʥʮʠ ʜʘ ʛʘ ʫ ʧʦʪʧʫʥʦʩʪʠ ʦʧʦʟʦʚʝ; 
   2) 20% ï ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ ʧʦʪʚʨʹʝʥʝ ʘʢʨʝʜʠʪʠʚʝ ʥʘʩʪʘʣʝ ʧʦ 
ʦʩʥʦʚʫ ʠʩʧʦʨʫʢʝ ʨʦʙʝ, ʢʘʢʦ ʟʘ ʙʘʥʢʫ ʢʦʿʘ ʿʝ ʠʟʜʘʣʘ ʘʢʨʝʜʠʪʠʚʝ ʪʘʢʦ ʠ ʟʘ 
ʦʥʫ ʢʦʿʘ ʠʭ ʿʝ ʧʦʪʚʨʜʠʣʘ;  
   3) 75% ï ʟʘ ʦʢʚʠʨʥʝ ʢʨʝʜʠʪʝ ʢʦʿʠ ʥʠʩʫ ʦʙʫʭʚʘ˂ʝʥʠ ʦʜʨʝʜʙʦʤ 
ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʧʨʝʫʟʝʪʝ ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ ʧʦ ʦʩʥʦʚʫ 
ʠʟʜʘʚʘˁʘ ʢʨʘʪʢʦʨʦʯʥʠʭ ʦʙʚʝʟʥʠʮʘ ʠʣʠ ʟʘʧʠʩʘ (NIF) ʠ ʨʝʚʦʣʚʠʥʛ ʦʙʘʚʝʟʝ 
ʧʦ ʦʩʥʦʚʫ ʧʨʫʞʘˁʘ ʫʩʣʫʛʘ ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ ʝʤʠʩʠʿʝ ʩʨʝʜˁʦʨʦʯʥʠʭ 
ʦʙʚʝʟʥʠʮʘ ʠʣʠ ʟʘʧʠʩʘ ʩʘ ʦʙʘʚʝʟʦʤ ʦʪʢʫʧʘ (RUF); 
   4) ʘʢʦ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ ʟʘ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠ ʘʢʦ ʿʝ ʪʦ ʫʪʚʨʹʝʥʦ ʫ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ IRB ʧʨʠʩʪʫʧ, ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ 
ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ ʚʨʩʪʝ ʧʨʦʠʟʚʦʜʘ ʥʘʚʝʜʝʥʝ ʫ ʦʜʨʝʜʙʘʤʘ 1) ʜʦ 3) 
ʦʚʦʛ ʩʪʘʚʘ. 
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   ʋ ʩʣʫʯʘʿʫ ʜʘ ʩʝ ʙʘʥʢʘ ʫʛʦʚʦʨʦʤ ʢʦʿʠʤ ʿʝ ʧʨʝʫʟʝʣʘ ʚʘʥʙʠʣʘʥʩʥʫ 
ʦʙʘʚʝʟʫ ʦʙʘʚʝʟʘʣʘ ʥʘ ʧʨʝʫʟʠʤʘˁʝ ʥʦʚʝ ʚʘʥʙʠʣʘʥʩʥʝ ʦʙʘʚʝʟʝ, 
ʧʨʠʤʝˁʫʿʝ ʩʝ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʿʝ ʥʠʞʠ ʦʜ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʚʝ ʦʙʘʚʝʟʝ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʢʦʿʝ ʥʠʩʫ ʥʘʚʝʜʝʥʝ ʫ ʩʪ. 
2. ʜʦ 7. ʦʚʝ ʪʘʯʢʝ, ʧʨʠʤʝˁʫʿʫ ʩʝ ʩʣʝʜʝ˂ʠ ʬʘʢʪʦʨʠ ʢʦʥʚʝʨʟʠʿʝ:  
 
   1) 0% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʥʠʩʢʦʛ ʨʠʟʠʢʘ; 
   2) 20% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʫʤʝʨʝʥʦʛ ʨʠʟʠʢʘ;  
   3) 50% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʩʨʝʜˁʝʛ ʨʠʟʠʢʘ;  
   4) 100% ï ʘʢʦ ʿʝ ʚʘʥʙʠʣʘʥʩʥʘ ʩʪʘʚʢʘ ʨʘʩʧʦʨʝʹʝʥʘ ʫ ʢʘʪʝʛʦʨʠʿʫ 
ʚʠʩʦʢʦʛ ʨʠʟʠʢʘ. 
 
 114. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʿʝʩʪʝ ˁʠʭʦʚʘ 
ʚʨʝʜʥʦʩʪ ʧʨʠʢʘʟʘʥʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʥʘʢʦʥ ʫʤʘˁʝˁʘ ʟʘ 
ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ.  
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʢʦʿʘ ʩʝ ʚʦʜʝ ʫ 
ʚʘʥʙʠʣʘʥʩʥʠʤ ʩʪʘʚʢʘʤʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʫʪʚʨʹʫʿʝ ʢʘʦ ʥʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ ʫʣʘʛʘˁʘ ʫʤʘˁʝʥʘ ʟʘ ʧʨʠʧʘʜʘʿʫ˂ʘ ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ.  
 
 115. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʩʪʘʣʝ ʠʤʦʚʠʥʝ ʿʝʩʪʝ ˁʠʭʦʚʘ 
ʚʨʝʜʥʦʩʪ ʧʨʠʢʘʟʘʥʘ ʫ ʬʠʥʘʥʩʠʿʩʢʠʤ ʠʟʚʝʰʪʘʿʠʤʘ ʥʘʢʦʥ ʫʤʘˁʝˁʘ ʟʘ 
ʠʟʥʦʩ ʧʨʠʧʘʜʘʿʫ˂ʠʭ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ. 
 
5. ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 

 
ʘ) ʊʨʝʪʤʘʥ ʢʣʘʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 116. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ 
ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ 1) ʜʦ 5) ʠ ʦʜʨʝʜʙʘ ʧʦʜ 7) ʦʚʝ ʦʜʣʫʢʝ, ʨʘʯʫʥʘ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯ. 118. ʜʦ 128. ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʘʢʦ ʦʥʝ ʥʝ ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʢʘʧʠʪʘʣʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 129. 
ʦʚʝ ʦʜʣʫʢʝ. ɸʢʦ ʙʘʥʢʘ ʠʤʘ ʫʛʦʚʦʨʝʥʦ ʧʨʘʚʦ ʨʝʛʨʝʩʘ ʩ ʧʨʦʜʘʚʮʝʤ 
ʢʫʧˀʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ï ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ ï ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʦʚʝ ʪʘʯʢʝ, ʢʘʦ ʥʠ ʪʘʯ. 
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117. ʠ 130. ʦʚʝ ʦʜʣʫʢʝ, ʚʝ˂ ʪʘ ʧʦʪʨʘʞʠʚʘˁʘ ʤʦʞʝ ʪʨʝʪʠʨʘʪʠ ʢʘʦ 
ʦʙʝʟʙʝʹʝʥʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ ʟʘʩʥʠʚʘ ʥʘ ʨʝʣʝʚʘʥʪʥʠʤ ʧʘʨʘʤʝʪʨʠʤʘ ʨʠʟʠʢʘ ʟʘ ʜʘʪʫ 
ʠʟʣʦʞʝʥʦʩʪ ï PD, LGD ʠ M ʧʘʨʘʤʝʪʨʠʤʘ ʠ ʚʨʝʜʥʦʩʪʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ. 
PD ʠ LGD ʧʘʨʘʤʝʪʨʠ ʤʦʛʫ ʩʝ ʧʦʩʤʘʪʨʘʪʠ ʧʦʿʝʜʠʥʘʯʥʦ ʠʣʠ ʟʘʿʝʜʥʦ, ʫ 
ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 6. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʠ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʦʙʣʠʢʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 5) ʦʚʝ 
ʦʜʣʫʢʝ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 124. ʜʦ 127. ʪʝ ʦʜʣʫʢʝ. ɹʘʥʢʘ ʤʦʞʝ ʜʘ 
ʢʦʨʠʩʪʠ ʧʨʠʩʪʫʧʝ ʠʟ ʪʘʯ. 126. ʠ 127. ʦʚʝ ʦʜʣʫʢʝ ʩʘʤʦ ʫʟ ʧʨʝʪʭʦʜʥʫ 
ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ 
ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟ ʪʘʯʢʝ 127. ʦʚʝ 
ʦʜʣʫʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʤʠʥʠʤʘʣʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯ. 101. ʜʦ 103. ʪʝ 
ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ 
ʢʨʝʜʠʪʠʨʘˁʘ ʜʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 119. ʦʚʝ ʦʜʣʫʢʝ.  
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 
73. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ 1) ʜʦ 4) ʦʚʝ ʦʜʣʫʢʝ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 69. ʦʚʝ ʦʜʣʫʢʝ ʠ 
ʧʦʜʦʜʝˀʢʦʤ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʠ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 73. 
ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʩʦʧʩʪʚʝʥʝ 
ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʠ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 69. ʦʚʝ 
ʦʜʣʫʢʝ ʠ ʧʦʜʦʜʝˀʢʦʤ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 
73. ʩʪʘʚ 1. ʦʜʨʝʜʙʝ 1) ʜʦ 3) ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ 
ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ ʠʟ ʪʘʯʢʝ 108. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʠ ʬʘʢʪʦʨʝ 
ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʪʘʯʢʝ 113. ʩʪʘʚ 8. ʦʜʨʝʜʙʝ 1) ʜʦ 3) ʪʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʘʢʦ ʥʠʿʝ 
ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ LGD ʧʘʨʘʤʝʪʨʘ ʠ 
ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʟʘ ʦʚʝ ʢʣʘʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʩʪʘʚʦʤ 9. ʦʚʝ 
ʪʘʯʢʝ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʘʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 
73. ʩʪʘʚ . ʦʜʨʝʜʙʝ 1) ʜʦ 3) ʦʚʝ ʦʜʣʫʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ 
ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ LGD ʧʘʨʘʤʝʪʨʘ ʠ 
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ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 69. ʦʚʝ ʦʜʣʫʢʝ ʠ ʧʦʜʦʜʝˀʢʦʤ 2. 
ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 6) ʦʚʝ ʦʜʣʫʢʝ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 4. ʦʚʝ ʛʣʘʚʝ. 
 
 117. ɸʢʦ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ 
ʬʦʥʜ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 60. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ ʠ ʘʢʦ ʿʝ ʙʘʥʢʘ 
ʧʦʪʧʫʥʦ ʠʣʠ ʜʝʣʠʤʠʯʥʦ ʫʧʦʟʥʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʪʦʛ ʬʦʥʜʘ, 
ʜʫʞʥʘ ʿʝ ʜʘ ʘʥʘʣʠʟʠʨʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ 
ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʤʝʪʦʜʠʤʘ ʧʨʦʧʠʩʘʥʠʤ ʦʚʠʤ ʦʜʝˀʢʦʤ. 
ʂʘʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʫ ʜʨʫʛʠ ʦʪʚʦʨʝʥʠ 
ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʘʥʘʣʠʟʠʨʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʥʦʩʥʠʭ 
ʦʪʚʦʨʝʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ. 
 
   ɸʢʦ ʙʘʥʢʘ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʦʚʠʤ ʦʜʝˀʢʦʤ ʟʘ 
ʢʦʨʠʰ˂ʝˁʝ ʤʝʪʦʜʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʫʢʫʧʥʫ 
ʠʟʣʦʞʝʥʦʩʪ ʠʣʠ ʟʘ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʨʘʯʫʥʘ ʥʘ 
ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʠ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʠʟ ʪʘʯʢʝ 73. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 5) ʦʚʝ ʦʜʣʫʢʝ ï 
ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʠʩʪʫʧʘ ʿʝʜʥʦʩʪʘʚʥʠʭ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟ ʪʘʯʢʝ 125. ʪʝ 
ʦʜʣʫʢʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʚʦʜʠ ʨʘʯʫʥʘ ʠ ʦ ʩʣʝʜʝ˂ʝʤ: 
    ï ʘʢʦ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʥʘʧʨʘʚʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 
ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ 
ʠ ʦʩʪʘʣʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʙʣʠʢʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ï ʜʫʞʥʘ ʿʝ ʜʘ ʠʭ 
ʪʨʝʪʠʨʘ ʢʘʦ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, 
    ï ʘʢʦ ʟʙʠʨ ʦʚʘʢʚʠʭ (ʠʥʜʠʨʝʢʪʥʠʭ) ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʠʨʝʢʪʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʚʦʿ ʢʣʘʩʠ ʥʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ ʫ ʩʤʠʩʣʫ ʪʘʯʢʝ 83. 
ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʤʦʞʝ, ʫʟ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʪʘʯʢʫ 83. ʩʪ. 1. ʪʝ ʦʜʣʫʢʝ; 
   2) ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʨʘʩʧʦʨʝʹʝʥʝ ʫ 
ʢʘʪʝʛʦʨʠʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʙʝʟ ʨʝʿʪʠʥʛʘ ʠʣʠ ʫ ʢʘʪʝʛʦʨʠʿʫ ʩ ʥʘʿʣʦʰʠʿʠʤ 
ʥʠʚʦʦʤ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʜʦʜʝˀʫʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ ʧʦʤʥʦʞʝʥ ʬʘʢʪʦʨʦʤ 2, ʧʨʠ ʯʝʤʫ ʜʦʙʠʿʝʥʠ ʧʦʥʜʝʨ 
ʦʚʦʛ ʨʠʟʠʢʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ 1.250%; 
   3) ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʜʝˀʫʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ ʧʦʤʥʦʞʝʥ ʬʘʢʪʦʨʦʤ 1,1, ʧʨʠ ʯʝʤʫ 
ʜʦʙʠʿʝʥʠ ʧʦʥʜʝʨ ʦʚʦʛ ʨʠʟʠʢʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʤʘˁʠ ʦʜ 5%. 
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   ɸʢʦ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 60. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ 
ʙʘʥʢʘ ʥʠʿʝ ʫʧʦʟʥʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʦʪʚʦʨʝʥʦʛ 
ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ ʠʣʠ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʥʦʩʥʠʭ 
ʦʪʚʦʨʝʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ (ʢʘʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ 
ʫʣʘʞʝ ʫ ʜʨʫʛʠ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ), ʜʫʞʥʘ ʿʝ ʜʘ ʘʥʘʣʠʟʠʨʘ 
ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʨʘʯʫʥʘ ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʠʩʪʫʧʘ ʿʝʜʥʦʩʪʘʚʥʠʭ 
ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟ ʪʘʯʢʝ 125. ʪʝ ʦʜʣʫʢʝ. ɸʢʦ ʙʘʥʢʘ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ 
ʥʘʧʨʘʚʠ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ, ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʠ ʦʩʪʘʣʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʙʣʠʢʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ï ʜʫʞʥʘ ʿʝ ʜʘ ʠʭ ʪʨʝʪʠʨʘ ʢʘʦ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ. ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʢʦʿʘ ʥʠʩʫ 
ʚʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ ʨʘʩʧʦʨʝʹʫʿʫ ʩʝ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʦʩʪʘʣʠʭ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʩʘʤʘ 
ʠʣʠ ʜʘ ʢʦʨʠʩʪʠ ʧʨʦʩʝʯʘʥ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ 
ʿʝ, ʥʘ ʦʩʥʦʚʫ ʩʪʨʫʢʪʫʨʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʨʘʯʫʥʘʣʦ ʪʨʝ˂ʝ ʣʠʮʝ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʪʘʚʦʤ 2. ʦʚʝ ʪʘʯʢʝ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʦʙʨʘʯʫʥ ʧʦʪʚʨʹʝʥ ʦʜ ʩʪʨʘʥʝ 
ʩʧʦˀʥʦʛ ʨʝʚʠʟʦʨʘ ʠ ʜʘ ʿʝ ʪʦ ʪʨʝ˂ʝ ʣʠʮʝ: 
 
   ï ʜʝʧʦʟʠʪʘʨ ʬʦʥʜʘ ʢʦʿʠ ʿʝ ʙʘʥʢʘ ʠʣʠ ʜʨʫʛʦ ʣʠʮʝ ʠʟ 
ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʝʢʪʦʨʘ, ʘʢʦ ʦʚʘʿ ʬʦʥʜ ʫʣʘʞʝ ʠʩʢˀʫʯʠʚʦ ʫ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠ ʜʝʧʦʥʫʿʝ ʠʭ ʢʦʜ ʦʚʦʛ ʜʝʧʦʟʠʪʘʨʘ ʠʣʠ 
   ï  ʟʘ ʬʦʥʜ ʟʘ ʢʦʿʠ ʥʠʿʝ ʠʩʧʫˁʝʥ ʫʩʣʦʚ ʠʟ ʧʨʚʝ ʘʣʠʥʝʿʝ ʦʚʦʛ 
ʩʪʘʚʘ, ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʦʚʠʤ ʬʦʥʜʦʤ ʘʢʦ ʪʦ ʜʨʫʰʪʚʦ ʠʩʧʫˁʘʚʘ 
ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 60. ʩʪʘʚ 2. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʦʜʣʫʢʝ. 
 

ʙ) ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 

 
ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ 
ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ 

 
 118. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ ʠ ʙʘʥʢʘʤʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ ʬʦʨʤʫʣʘʤʘ: 
 

, 

 
 

b = (0,11852ī0,05478×ln(PD))² 
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RWɽɸ = RW Ĭ EAD, 

 
ʛʜʝ ʿʝ: 
 
R = ʢʦʨʝʣʘʮʠʿʘ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʤʝʨʫ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ; 
b = ʬʘʢʪʦʨ ʨʦʯʥʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʫʪʠʮʘʿ PD ʧʘʨʘʤʝʪʨʘ; 
N(x) = ʬʫʥʢʮʠʿʘ ʢʫʤʫʣʘʪʠʚʥʝ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʟʘ ʩʪʘʥʜʘʨʜʥʫ 
ʥʦʨʤʘʣʥʫ ʩʣʫʯʘʿʥʫ ʧʨʦʤʝʥˀʠʚʫ (ʪʿ. ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʥʦʨʤʘʣʥʘ ʩʣʫʯʘʿʥʘ 
ʧʨʦʤʝʥˀʠʚʘ ʩʘ ʦʯʝʢʠʚʘʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʥʫʣʘ ʠ ʚʘʨʠʿʘʥʩʦʤ 1 ʙʫʜʝ 
ʿʝʜʥʘʢʘ x ʠʣʠ ʤʘˁʘ); 
G(Z) = ʠʥʚʝʨʟʥʘ ʬʫʥʢʮʠʿʘ ʢʫʤʫʣʘʪʠʚʥʝ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʟʘ 
ʩʪʘʥʜʘʨʜʥʫ ʥʦʨʤʘʣʥʫ ʩʣʫʯʘʿʥʫ ʧʨʦʤʝʥˀʠʚʫ (ʪʿ. ʚʨʝʜʥʦʩʪ x ʪʘʢʚʘ ʜʘ ʿʝ 
N(x)=z); 
RW = ʧʦʥʜʝʨ ʨʠʟʠʢʘ; 
RWɽɸ = ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
EAD = ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɿʘ PD = 0, ʧʦʥʜʝʨ ʨʠʟʠʢʘ (RW) ʿʝ 0%. 
 
   ɿʘ PD = 1, ʦʜʥʦʩʥʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ: 
 
   ï ʘʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʚʨʝʜʥʦʩʪ LGD ʧʘʨʘʤʝʪʨʘ ʠʟ ʪʘʯʢʝ 108. 
ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ï RW ʿʝ 0%, 
   ï ʘʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ LGD ʧʘʨʘʤʝʪʨʘ: 
 

RW = Max{0; 12,5 × (LGD-ELBE)}, 
 
ʛʜʝ ʿʝ ELBE ʥʘʿʙʦˀʘ ʧʨʦʮʝʥʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʙʘʥʢʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʫ 
ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 96. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
8) ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɿʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʚʝʣʠʢʠʤ ʣʠʮʠʤʘ ʠʟ ʬʠʥʘʥʩʠʿʩʢʦʛ 
ʩʝʢʪʦʨʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʝʣʘʮʠʿʫ (R) ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʦʤʥʦʞʠ 
ʩʘ 1,25. ɿʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʥʝʨʝʛʫʣʠʩʘʥʠʤ ʣʠʮʠʤʘ ʠʟ 
ʬʠʥʘʥʩʠʩʿʢʦʛ ʩʝʢʪʦʨʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʝʣʘʮʠʿʫ (R) ʠʟ ʩʪ 1. ʠ 4. ʦʚʝ 
ʪʘʯʢʝ ʧʦʤʥʦʞʠ ʩʘ 1,25. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 150. ʠ 166. ʦʚʝ ʦʜʣʫʢʝ ʜʘ 
ʧʨʠʣʘʛʦʹʘʚʘ ʧʨʠʤʝʥʦʤ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ: 
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RWɽɸ = RW Ĭ EAD Ĭ (0,15 + 160ĬPDpp), 

 
ʛʜʝ ʿʝ: 
 
PDpp = PD ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ.  
RW = ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʠʟʨʘʯʫʥʘʪ ʢʦʨʠʰ˂ʝˁʝʤ ʬʦʨʤʫʣʝ ʟʘ ʦʚʘʿ ʧʦʥʜʝʨ ʠʟ 
ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʢʘʦ ʫʣʘʟʥʠ ʧʘʨʘʤʝʪʨʠ ʢʦʨʠʩʪʝ PD 
ʧʘʨʘʤʝʪʘʨ ʜʫʞʥʠʢʘ ʠ LGD ʧʘʨʘʤʝʪʘʨ ʫʧʦʨʝʜʠʚʝ ʜʠʨʝʢʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ, ʘ ʬʘʢʪʦʨ ʨʦʯʥʦʩʪʠ (b) ʩʝ ʨʘʯʫʥʘ ʢʦʨʠʰ˂ʝˁʝʤ 
PD ʧʘʨʘʤʝʪʨʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʠʣʠ PD ʧʘʨʘʤʝʪʨʘ ʜʫʞʥʠʢʘ, ʟʘʚʠʩʥʦ ʦʜ 
ʪʦʛʘ ʢʦʿʠ ʿʝ ʥʠʞʠ. 
 
   ʇʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʢʦʿʘ ʧʨʠʧʘʜʘʿʫ ʛʨʫʧʠ ʯʠʿʠ ʿʝ 
ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʤ ʥʠʚʦʫ ʤʘˁʠ ʦʜ 
6.000.000.000 ʜʠʥʘʨʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʩʣʝʜʝ˂ʫ ʬʦʨʤʫʣʫ:  
 

, 

 
ʫ ʢʦʿʦʿ S ʧʨʝʜʩʪʘʚˀʘ ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʫ ʤʠʣʠʦʥʠʤʘ ʝʚʨʘ, ʧʨʠ 
ʯʝʤʫ ʿʝ 5 ʤʠʣʠʦʥʘ ʝʚʨʘ Ò S Ò 6.000.000.000 ʜʠʥʘʨʘ; ʘʢʦ ʿʝ ʧʨʠʿʘʚˀʝʥʠ 
ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʤʘˁʠ ʦʜ 600.000.000 ʜʠʥʘʨʘ, S ʿʝ ʿʝʜʥʘʢ ʪʦʤ 
ʠʟʥʦʩʫ, ʜʦʢ ʿʝ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʿʝʜʥʘʢ 
ʧʨʦʩʝʢʫ ʧʦʥʜʝʨʠʩʥʦʤ ʠʥʜʠʚʠʜʫʘʣʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʠʟ ʩʢʫʧʘ 
ʠʟʣʦʞʝʥʦʩʪʠ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʢʫʧʘʥ ʛʦʜʠʰˁʠ ʧʨʠʭʦʜ ʟʘʤʝʥʠ ʫʢʫʧʥʦʤ 
ʘʢʪʠʚʦʤ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʤ ʥʠʚʦʫ ʛʨʫʧʝ ʘʢʦ ʫʢʫʧʥʘ ʘʢʪʠʚʘ ʧʨʝʜʩʪʘʚˀʘ 
ʘʜʝʢʚʘʪʥʠʿʠ ʧʦʢʘʟʘʪʝˀ ʚʝʣʠʯʠʥʝ ʧʨʠʚʨʝʜʥʦʛ ʜʨʫʰʪʚʘ ʦʜ ʫʢʫʧʥʦʛ 
ʛʦʜʠʰˁʝʛ ʧʨʠʭʦʜʘ. 
 
 119. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ 
ʢʨʝʜʠʪʠʨʘˁʘ ʟʘ ʢʦʿʝ ʥʝ ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ˁʝʥʝ ʧʨʦʮʝʥʝ PD ʧʘʨʘʤʝʪʨʘ 
ʠʩʧʫˁʘʚʘʿʫ ʤʠʥʠʤʘʣʥʝ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʫ ʧʦʜʦʜʝˀʢʫ 2. ʦʚʦʛ ʦʜʝˀʢʘ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʥʘ ʦʩʥʦʚʫ ʨʠʟʠʯʥʠʭ ʢʘʪʝʛʦʨʠʿʘ ʠʟ ʇʨʠʣʦʛʘ 2, ʘ 
ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʪʘʙʝʣʦʤ: 
 

ʊʘʙʝʣʘ 11. 
 

ʇʨʝʦʩʪʘʣʘ 
ʨʦʯʥʦʩʪ 

ʈʠʟʠʯʥʘ 
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ʢʘʪʝʛʦʨʠʿʘ 
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< 2,5 
ʛʦʜʠʥʝ 

50% 70% 115% 250% 0% 

Ó 2,5 
ʛʦʜʠʥʝ 

70% 90% 115% 250% 0% 

 
   ʈʠʟʠʯʥʘ ʢʘʪʝʛʦʨʠʿʘ 5 ʠʟ ʊʘʙʝʣʝ 11. ʦʙʫʭʚʘʪʘ ʜʫʞʥʠʢʝ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ. 
 
   ʇʨʠ ʜʦʜʝˀʠʚʘˁʫ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ ʦʩʥʦʚʫ 
ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ ʢʨʝʜʠʪʠʨʘˁʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʟʤʝ ʫ ʦʙʟʠʨ ʩʣʝʜʝ˂ʝ 
ʬʘʢʪʦʨʝ: ʬʠʥʘʥʩʠʿʩʢʫ ʠʩʧʣʘʪʠʚʦʩʪ ʧʨʦʿʝʢʪʘ, ʧʦʣʠʪʠʯʢʦ ʠ ʟʘʢʦʥʦʜʘʚʥʦ 
ʦʢʨʫʞʝˁʝ, ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʧʨʦʿʝʢʪʘ ʠ/ʠʣʠ ʠʤʦʚʠʥʝ, ʬʠʥʘʥʩʠʿʩʢʫ ʩʥʘʛʫ ʠ 
ʠʩʢʫʩʪʚʦ ʣʠʮʘ ʫʢˀʫʯʝʥʠʭ ʫ ʧʨʦʿʝʢʘʪ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʚʝ ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ 
ʢʦʿʠ ʧʨʦʠʟʣʘʟʝ ʠʟ ʿʘʚʥʦ-ʧʨʠʚʘʪʥʦʛ ʧʘʨʪʥʝʨʩʪʚʘ, ʢʘʦ ʠ ʬʘʢʪʦʨʝ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ. 
 
 120. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʝ ʧʨʠʜʨʞʘʚʘ ʫʩʣʦʚʘ ʫ ʚʝʟʠ ʩʘ ʢʫʧˀʝʥʠʤ 
ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʦʜ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʠʟ ʪʘʯʢʝ 99. ʦʚʝ ʦʜʣʫʢʝ. ɿʘ 
ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʟʘ ʢʦʿʘ ʩʫ ʠʩʧʫˁʝʥʠ ʠ 
ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 123. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʠ ʟʘ ʢʦʿʝ ʙʠ ʢʦʨʠʰ˂ʝˁʝ 
ʩʪʘʥʜʘʨʜʘ ʟʘ ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʨʠʟʠʢʘ ʠʟ ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʦʚʠʤ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʧʨʝʜʩʪʘʚˀʘʣʦ 
ʥʝʧʦʪʨʝʙʥʦ ʦʧʪʝʨʝ˂ʝˁʝ ʙʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʩʪʘʥʜʘʨʜʝ ʟʘ 
ʢʚʘʥʪʠʬʠʢʘʮʠʿʫ ʨʠʟʠʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʠʟ 
ʧʦʜʦʜʝˀʢʘ 2. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ, 
ʙʘʥʢʘ ʤʦʞʝ ʜʠʩʢʦʥʪʝ ʩʘ ʨʝʛʨʝʩʦʤ, ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʛʘʨʘʥʮʠʿʝ 
ʢʦʿʝ ʧʨʫʞʘʿʫ ʟʘʰʪʠʪʫ ʦʜ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʟʘ ʛʫʙʠʪʢʝ ʫʩʣʝʜ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠ/ʠʣʠ ʫʩʣʝʜ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʢʫʧˀʝʥʘ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʧʦʟʠʮʠʿʝ ʧʨʚʦʛ ʛʫʙʠʪʢʘ, ʧʨʝʤʘ IRB ʦʢʚʠʨʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ. 
 
 121. ɸʢʦ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʿʝʜʘʥ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ 
ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ n-ʪʦ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ ʤʝʹʫ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦʢʨʝ˂ʝ ʧʣʘ˂ʘˁʝ ʠ ʜʘ ʪʘʿ ʢʨʝʜʠʪʥʠ ʜʦʛʘʹʘʿ ʜʦʚʦʜʠ ʜʦ 
ʨʘʩʢʠʜʘ ʫʛʦʚʦʨʘ ʠ ʦʚʘʿ ʠʥʩʪʨʫʤʝʥʪ ʠʤʘ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 4. 
ʦʚʝ ʦʜʣʫʢʝ. ɸʢʦ ʥʝ ʧʦʩʪʦʿʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʟʘ ʦʚʘʿ 
ʠʥʩʪʨʫʤʝʥʪ, ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʛʨʫʧʝ ʩʝ ʩʘʙʠʨʘʿʫ, 
ʠʩʢˀʫʯʫʿʫ˂ʠ (n-1) ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʟʙʠʨ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ 
ʛʫʙʠʪʘʢʘ ʧʦʤʥʦʞʝʥʠʭ ʩʘ 12,5 ʠ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ ʤʦʞʝ ʧʨʝ˂ʠ ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ ʟʘʰʪʠʪʝ ʧʦ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ ʧʦʤʥʦʞʝʥ ʩʘ 12,5. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ (n-1) 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʝ ʠʩʢˀʫʯʫʿʫ ʠʟ ʩʘʙʠʨʘˁʘ ʢʘʦ ʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ 
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ʠʤʘʿʫ ʥʘʿʥʠʞʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜ ʩʚʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫʢˀʫʯʝʥʠʭ ʫ ʩʘʙʠʨʘˁʝ. ʅʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʛʨʫʧʝ ʟʘ ʢʦʿʝ ʥʝ 
ʤʦʞʝ ʜʘ ʫʪʚʨʜʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ 
ʜʘ ʧʨʠʤʝʥʠ ʧʦʥʜʝʨ 1.250%. 
 
ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 

 
 122. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ 
ʬʦʨʤʫʣʘʤʘ: 
 

 

 

 

 
RWɽɸ= RW Ĭ EAD, 

 
ʛʜʝ ʿʝ: 
 
R = ʢʦʨʝʣʘʮʠʿʘ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʤʝʨʫ ʩʠʩʪʝʤʩʢʦʛ ʨʠʟʠʢʘ; 
N(x) = ʬʫʥʢʮʠʿʘ ʢʫʤʫʣʘʪʠʚʥʝ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʟʘ ʩʪʘʥʜʘʨʜʥʫ 
ʥʦʨʤʘʣʥʫ ʩʣʫʯʘʿʥʫ ʧʨʦʤʝʥˀʠʚʫ (ʪʿ. ʚʝʨʦʚʘʪʥʦ˂ʘ ʜʘ ʪʘ ʧʨʦʤʝʥˀʠʚʘ ʩʘ 
ʦʯʝʢʠʚʘʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʥʫʣʘ ʠ ʚʘʨʠʿʘʥʩʦʤ 1 ʙʫʜʝ ʿʝʜʥʘʢʘ x ʠʣʠ ʤʘˁʘ);  
G(Z) = ʠʥʚʝʨʟʥʘ ʬʫʥʢʮʠʿʘ ʢʫʤʫʣʘʪʠʚʥʝ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʟʘ 
ʩʪʘʥʜʘʨʜʥʫ ʥʦʨʤʘʣʥʫ ʩʣʫʯʘʿʥʫ ʧʨʦʤʝʥˀʠʚʫ (ʪʿ. ʚʨʝʜʥʦʩʪ x ʪʘʢʚʘ ʜʘ ʿʝ 
N(x)=z); 
RW = ʧʦʥʜʝʨ ʨʠʟʠʢʘ; 
RWɽɸ = ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
EAD = ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɿʘ PD = 1, ʦʜʥʦʩʥʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ: 

 
RW = Max{0; 12,5 × (LGD-ELBE)}, 

 
ʛʜʝ ʿʝ ELBE ʥʘʿʙʦˀʘ ʧʨʦʮʝʥʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʙʘʥʢʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʫ 
ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 96. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
8) ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʠʟ ʪʘʯʢʝ 76. ʦʚʝ 
ʦʜʣʫʢʝ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 150. ʠ 166. ʪʝ ʦʜʣʫʢʝ ʜʘ ʨʘʯʫʥʘ ʫ 

öö
÷

õ
ææ
ç

å

-

-
-³+

-

-
³=

-

-

-

-

35

35

35

35

1

1
116,0

1

1
03,0

e

e

e

e
R

PDPD

( )
( ) 06,15,12999,0

11
³³

ù
ù
ú

ø

é
é
ê

è
³-

ö
ö

÷

õ

æ
æ

ç

å
³

-
+

-
³= LGDPDG

R

R

R

PDG
NLGDRW



131 

 

ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 118. ʩʪʘʚ 3. ʪʝ ʦʜʣʫʢʝ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʿʝ ʩʫ ʦʙʝʟʙʝʹʝʥʝ 
ʭʠʧʦʪʝʢʦʤ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʙʘʥʢʘ ʥʝ ʢʦʨʠʩʪʠ ʬʦʨʤʫʣʫ ʟʘ ʢʦʨʝʣʘʮʠʿʫ 
(R) ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʚʝ˂ ʢʦʨʝʣʘʮʠʿʫ ʢʦʿʘ ʠʟʥʦʩʠ 0,15, ʘ ʟʘ 
ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʥʝ 
ʢʦʨʠʩʪʠ ʬʦʨʤʫʣʫ ʟʘ ʢʦʨʝʣʘʮʠʿʫ (R) ʠʟ ʪʦʛ ʩʪʘʚʘ, ʚʝ˂ ʢʦʨʝʣʘʮʠʿʫ ʢʦʿʘ 
ʠʟʥʦʩʠ 0,04. 
 
   ʋ ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ 
ʣʠʮʠʤʘ ʨʘʩʧʦʨʝʹʫʿʫ ʩʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ʿʝ ʜʫʞʥʠʢ ʬʠʟʠʯʢʦ ʣʠʮʝ; 
   2) ʜʘ ʩʫ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʥʝʦʙʝʟʙʝʹʝʥʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ 
ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʜ ʢʦʿʠʭ ʿʝ 
ʫʛʦʚʦʨʝʥ ʣʠʤʠʪ ʘ ʯʠʿʠ ʩʝ ʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʤʦʞʝ ʤʝˁʘʪʠ ʥʘ ʦʩʥʦʚʫ 
ʦʜʣʫʢʝ ʜʫʞʥʠʢʘ ʜʘ ʦʜʦʙʨʝʥʘ ʩʨʝʜʩʪʚʘ ʢʦʨʠʩʪʠ ʠʣʠ ʦʪʧʣʘ˂ʫʿʝ, ʩ ʪʠʤ ʜʘ 
ʙʘʥʢʘ ʤʦʞʝ ʦʧʦʟʚʘʪʠ ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʣʠʤʠʪʘ ʙʝʟʫʩʣʦʚʥʦ ʠ ʙʝʟ 
ʧʨʝʪʭʦʜʥʝ ʥʘʿʘʚʝ (ʥʝʠʩʢʦʨʠʰ˂ʝʥʠ ʠʟʥʦʩ ʣʠʤʠʪʘ ʩʤʘʪʨʘ ʩʝ ʙʝʟʫʩʣʦʚʥʦ 
ʦʧʦʟʠʚʠʤ ʘʢʦ ʿʝ ʪʦ ʜʦʟʚʦˀʝʥʦ ʫ ʩʢʣʘʜʫ ʩ ʧʨʦʧʠʩʠʤʘ ʠ ʫʛʦʚʦʨʦʤ);  
   3) ʜʘ ʥʘʿʚʝ˂ʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʥʦʤ ʣʠʮʫ ʫ ʧʦʪʧʦʨʪʬʦʣʠʿʫ 
ʥʠʿʝ ʚʝ˂ʘ ʦʜ 12.000.000 ʜʠʥʘʨʘ; 
   4) ʜʘ ʙʘʥʢʘ ʢʦʨʝʣʘʮʠʿʫ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ ʢʦʨʠʩʪʠ ʩʘʤʦ ʟʘ 
ʧʦʪʧʦʨʪʬʦʣʠʿʘ ʩ ʥʠʩʢʦʤ ʚʦʣʘʪʠʣʥʦʰ˂ʫ ʩʪʦʧʘ ʛʫʙʠʪʢʘ ʫ ʦʜʥʦʩʫ ʥʘ 
ʧʨʦʩʝʯʥʝ ʩʪʦʧʝ ʛʫʙʠʪʢʘ ʧʦʨʪʬʦʣʠʿʘ, ʥʘʨʦʯʠʪʦ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ 
ʤʘʣʠʭ PD ʨʘʩʧʦʥʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʜʫʞʥʘ ʜʘ, ʥʘ ʟʘʭʪʝʚ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ, ʜʦʩʪʘʚʠ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʟʥʘʯʘʿʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʦʚʠʭ ʩʪʦʧʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʝʣʘʪʠʚʥʫ ʚʦʣʘʪʠʣʥʦʩʪ ʪʠʭ ʩʪʦʧʘ ï ʧʦ ʢʚʘʣʠʬʠʢʦʚʘʥʠʤ 
ʨʝʚʦʣʚʠʥʛ ʧʦʪʧʦʨʪʬʦʣʠʿʠʤʘ ʬʠʟʠʯʢʠʭ ʣʠʮʘ, ʢʘʦ ʠ ʟʘ ʫʢʫʧʥʠ 
ʢʚʘʣʠʬʠʢʦʚʘʥʠ ʨʝʚʦʣʚʠʥʛ ʧʦʨʪʬʦʣʠʦ ʪʠʭ ʣʠʮʘ; 
   5) ʜʘ ʿʝ ʪʨʝʪʤʘʥ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʨʠʟʠʢʘ ʜʘʪʦʛ ʧʦʪʧʦʨʪʬʦʣʠʿʘ. 
 
   ʅʝʦʙʝʟʙʝʹʝʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ, ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 4. ʦʜʨʝʜʙʘ ʧʦʜ 
2) ʦʚʝ ʪʘʯʢʝ, ʩʤʘʪʨʘʿʫ ʩʝ ʠ ʢʨʝʜʠʪʥʠ ʧʦʩʣʦʚʠ ʧʦʚʝʟʘʥʠ ʩ ʪʝʢʫ˂ʠʤ 
ʨʘʯʫʥʦʤ ʬʠʟʠʯʢʦʛ ʣʠʮʘ ʥʘ ʢʦʿʠ ʩʝ ʫʧʣʘ˂ʫʿʫ ʨʝʜʦʚʥʠ ʤʝʩʝʯʥʠ ʧʨʠʭʦʜʠ ʪʦʛ 
ʣʠʮʘ. ʋ ʦʚʦʤ ʩʣʫʯʘʿʫ ʙʘʥʢʘ ʧʨʠ ʧʨʦʮʝʥʠ LGD ʧʘʨʘʤʝʪʨʘ ʥʝ ʫʟʠʤʘ ʫ 
ʦʙʟʠʨ ʠʟʥʦʩʝ ʥʘʧʣʘ˂ʝʥʝ ʩ ʪʦʛ ʪʝʢʫ˂ʝʛ ʨʘʯʫʥʘ. 
 
 123. ɼʘ ʙʠ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʙʠʣʘ ʨʘʟʚʨʩʪʘʥʘ ʫ ʢʣʘʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 99. ʦʚʝ 
ʦʜʣʫʢʝ, ʤʦʨʘʿʫ ʙʠʪʠ ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʿʝ ʙʘʥʢʘ ʢʫʧʠʣʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʣʠʮʘ ʢʦʿʝ ʥʠʿʝ ʩ ˁʦʤ 
ʧʦʚʝʟʘʥʦ ʠ ʜʘ ʥʠʿʝ ʜʠʨʝʢʪʥʦ ʠʣʠ ʠʥʜʠʨʝʢʪʥʦ ʫʯʝʩʪʚʦʚʘʣʘ ʫ ʥʘʩʪʘʥʢʫ ʪʠʭ 
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ʧʦʪʨʘʞʠʚʘˁʘ; 
   2) ʜʘ ʩʫ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ ʥʘʩʪʘʣʘ ʫ ʨʝʜʦʚʥʠʤ ʪʨʞʠʰʥʠʤ 
ʫʩʣʦʚʠʤʘ ʠʟʤʝʹʫ ʣʠʮʘ ʢʦʿʘ ʥʠʩʫ ʧʦʚʝʟʘʥʘ ʠ ʜʘ ʥʝ ʫʢˀʫʯʫʿʫ ʤʝʹʫʩʦʙʥʘ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠʟʤʝʹʫ ʜʫʞʥʠʢʘ ʠ ʧʦʚʝʨʠʦʮʘ ʢʦʿʘ ʤʦʛʫ ʙʠʪʠ ʧʨʝʜʤʝʪ 
ʧʨʝʙʠʿʘˁʘ; 
   3) ʜʘ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʥʘ ʩʚʝ ʧʨʠʣʠʚʝ ʦʜ ʢʫʧˀʝʥʠʭ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠʣʠ ʥʘ ˁʠʭʦʚ ʩʨʘʟʤʝʨʘʥ ʜʝʦ;  
   4) ʜʘ ʿʝ ʧʦʨʪʬʦʣʠʦ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʜʦʚʦˀʥʦ 
ʜʠʚʝʨʩʠʬʠʢʦʚʘʥ. 
 
   ʋ ʩʣʫʯʘʿʫ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʠʩʢʦʥʪʝ ʩʘ 
ʨʝʛʨʝʩʦʤ, ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʛʘʨʘʥʮʠʿʝ ʢʦʿʝ ʧʨʫʞʘʿʫ ʟʘʰʪʠʪʫ ʦʜ 
ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʟʘ ʛʫʙʠʪʢʝ ʫʩʣʝʜ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ/ʠʣʠ ʫʩʣʝʜ 
ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʟʘ ʢʫʧˀʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ, ʜʘ ʪʨʝʪʠʨʘ 
ʢʘʦ ʧʦʟʠʮʠʿʝ ʧʨʚʦʛ ʛʫʙʠʪʢʘ, ʧʨʝʤʘ IRB ʦʢʚʠʨʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ. 
 
   ɸʢʦ ʫ ʦʢʚʠʨʫ ʩʢʫʧʦʚʘ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʠ ʩʫ 
ʨʘʩʧʦʨʝʹʝʥʠ ʫ ʢʣʘʩʫ ʬʠʟʠʯʢʠʭ ʣʠʮʘ, ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ ʨʘʟʜʚʦʿʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʭʠʧʦʪʝʢʦʤ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ʠ 
ʢʚʘʣʠʬʠʢʦʚʘʥʝ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʦʜ 
ʦʩʪʘʣʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ï ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʤʝˁʫʿʝ 
ʥʘʿʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʟʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
  

ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 

 
 124. ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʦʩʠʤ ʦʥʠʭ ʢʦʿʝ 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʫ ʩʢʣʘʜʫ ʩʘ ɻʣʘʚʦʤ III ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ 
ʢʦʿʠʤʘ ʩʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 250% ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 21. ʪʝ ʦʜʣʫʢʝ, 
ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʿʝʜʥʦʩʪʘʚʥʠʭ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ, PD/LGD 
ʧʨʠʩʪʫʧ ʠʣʠ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ. ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʠʪʝ 
ʧʨʠʩʪʫʧʝ ʟʘ ʨʘʟʣʠʯʠʪʝ ʜʝʣʦʚʝ ʧʦʨʪʬʦʣʠʿʘ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʩʘʤʦ ʘʢʦ 
ʠ ʟʘ ʠʥʪʝʨʥʝ ʧʦʪʨʝʙʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʢʦʨʠʩʪʠ ʨʘʟʣʠʯʠʪʝ ʧʨʠʩʪʫʧʝ. 
ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʚʠʰʝ ʦʜ ʿʝʜʥʦʛ ʧʨʠʩʪʫʧʘ, ʠʟʙʦʨ PD/LGD ʧʨʠʩʪʫʧʘ ʠʣʠ 
ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʤʦʨʘ ʜʘ ʙʫʜʝ ʠʟʚʨʰʝʥ ʜʦʩʣʝʜʥʦ ʠ ʫ ʩʢʣʘʜʫ 
ʩʘ ʧʨʠʩʪʫʧʦʤ ʢʦʨʠʰ˂ʝʥʠʤ ʫ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʮʠʤʘ ʠ ʥʝ ʩʤʝ ʙʠʪʠ 
ʦʧʨʝʜʝˀʝʥ ʧʨʝʪʝʞʥʦ ʥʠʞʠʤ ʢʘʧʠʪʘʣʥʠʤ ʟʘʭʪʝʚʠʤʘ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʫ 
ʜʨʫʰʪʚʦ ʟʘ ʜʦʜʘʪʥʝ ʫʩʣʫʛʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 
ʦʩʪʘʣʫ ʠʤʦʚʠʥʫ.  
 
 125. ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʧʨʠʩʪʫʧ ʿʝʜʥʦʩʪʘʚʥʠʭ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ, ʜʫʞʥʘ 
ʿʝ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ 
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ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

RWɽɸ = RW Ĭ EAD, 
 
ʧʨʠ ʯʝʤʫ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ: 
 
   1) 190% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʘ ʢʦʿʘ ʩʫ ʫ ʜʦʚʦˀʥʦ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʠʤ 
ʧʦʨʪʬʦʣʠʿʠʤʘ; 
   2) 290% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ 
ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ; 
   3) 370% ï ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʚʨʰʠʪʠ ʥʝʪʠʨʘˁʝ ʢʨʘʪʢʠʭ ʧʦʟʠʮʠʿʘ ʫ ʛʦʪʦʚʠʥʠ ʠ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ ʩ ʜʫʛʠʤ ʧʦʟʠʮʠʿʘʤʘ ʫ ʠʩʪʠʤ 
ʧʦʿʝʜʠʥʘʯʥʠʤ ʚʣʘʩʥʠʯʢʠʤ ʫʣʘʛʘˁʠʤʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʦʚʠ ʜʝʨʠʚʘʪʠ 
ʧʨʝʜʩʪʘʚˀʘʿʫ ʠʥʪʝʨʥʫ ʟʘʰʪʠʪʫ ʪʠʭ ʫʣʘʛʘˁʘ ʫ ʧʝʨʠʦʜʫ ʦʜ ʥʘʿʤʘˁʝ 
ʥʘʨʝʜʥʠʭ ʛʦʜʠʥʫ ʜʘʥʘ ʦʜ ʜʘʥʘ ʥʝʪʠʨʘˁʘ. ʆʩʪʘʣʝ ʢʨʘʪʢʝ ʧʦʟʠʮʠʿʝ ʙʘʥʢʘ 
ʪʨʝʪʠʨʘ ʢʘʦ ʜʫʛʝ ʧʦʟʠʮʠʿʝ ʩʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʦʥʜʝʨʠʤʘ ʨʠʟʠʢʘ ʢʦʿʠ ʩʝ 
ʤʥʦʞʝ ʩʘ ʘʧʩʦʣʫʪʥʦʤ ʚʨʝʜʥʦʰ˂ʫ ʩʚʘʢʝ ʧʦʟʠʮʠʿʝ. ʋ ʩʣʫʯʘʿʫ ʨʦʯʥʝ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʧʦʟʠʮʠʿʘ, ʢʦʨʠʩʪʠ ʩʝ ʤʝʪʦʜ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʫʟ ʧʨʠʤʝʥʫ ʪʘʯʢʝ 109. ʩʪʘʚ 6. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʧʨʠ ʢʦʨʠʰ˂ʝˁʫ ʧʨʠʩʪʫʧʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʧʨʠʤʝʥʠʪʠ ʠʥʩʪʨʫʤʝʥʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ 
ʛʣʘʚʝ. 
 
 126. ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ PD/LGD ʧʨʠʩʪʫʧ, ʜʫʞʥʘ ʿʝ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʬʦʨʤʫʣʘʤʘ ʠʟ ʪʘʯʢʝ 118. 
ʦʚʝ ʦʜʣʫʢʝ. ɸʢʦ ʙʘʥʢʘ ʥʝ ʨʘʩʧʦʣʘʞʝ ʩ ʜʦʚʦˀʥʦ ʠʥʬʦʨʤʘʮʠʿʘ ʟʘ 
ʢʦʨʠʰ˂ʝˁʝ ʜʝʬʠʥʠʮʠʿʝ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʟ ʪʘʯʢʝ 93. ʦʚʝ 
ʦʜʣʫʢʝ, ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʤʥʦʞʝ ʩʝ ʬʘʢʪʦʨʦʤ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʦʜ 1,5. 
 
   ɿʙʠʨ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ (EL) ʟʘ ʦʜʨʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ 
ʧʦʤʥʦʞʝʥ ʩʘ 12,5 ʠ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʜʘʪʫ 
ʠʟʣʦʞʝʥʦʩʪ ʥʝ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʠʟʥʦʩʘ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʤʥʦʞʝʥʦʛ ʩʘ 
12,5.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʧʨʠ ʢʦʨʠʰ˂ʝˁʫ ʧʨʠʩʪʫʧʘ ʠʟ ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝʥʠʪʠ 
ʠʥʩʪʨʫʤʝʥʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. 
ʦʚʝ ʛʣʘʚʝ, ʧʨʠ ʯʝʤʫ ʿʝ LGD ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ 
ʟʘʰʪʠʪʝ 90%. ʀʟʣʦʞʝʥʦʩʪʠʤʘ ʫ ʦʙʣʠʢʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ ʩʝ ʥʝ 
ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʘ ʢʦʿʘ ʩʫ ʫ ʜʦʚʦˀʥʦ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʠʤ ʧʦʨʪʬʦʣʠʿʠʤʘ 
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ʤʦʞʝ ʩʝ ʜʦʜʝʣʠʪʠ LGD ʧʘʨʘʤʝʪʘʨ 65%. ʄ ʧʘʨʘʤʝʪʘʨ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ 
ʦʚʦʛ ʩʪʘʚʘ ʠʟʥʦʩʠ ʧʝʪ ʛʦʜʠʥʘ. 
 
 127. ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʧʨʠʩʪʫʧʘ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʪʘʢʦ ʰʪʦ ʩʝ ʧʦʪʝʥʮʠʿʘʣʥʠ ʛʫʙʠʪʘʢ ʧʦ 
ʦʩʥʦʚʫ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʧʦʤʥʦʞʠ ʩʘ 
12,5. ʆʚʘʿ ʛʫʙʠʪʘʢ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʦʨʠʰ˂ʝˁʝʤ ʠʥʪʝʨʥʠʭ VʘR ʤʦʜʝʣʘ ʩ 
ʿʝʜʥʦʩʪʨʘʥʠʤ ʠʥʪʝʨʚʘʣʦʤ ʧʦʚʝʨʝˁʘ ʦʜ 99% ʟʘ ʨʘʟʣʠʢʝ ʠʟʤʝʹʫ 
ʪʨʦʤʝʩʝʯʥʠʭ ʧʨʠʥʦʩʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʥʝʨʠʟʠʯʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʢʦʿʝ ʩʝ 
ʨʘʯʫʥʘʿʫ ʥʘ ʦʩʥʦʚʫ ʧʦʜʘʪʘʢʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʜʫʛʦʨʦʯʥʠ ʧʝʨʠʦʜ.  
 
   ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʥʠʚʦʫ ʧʦʨʪʬʦʣʠʿʘ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʤʘˁʠ ʦʜ ʟʙʠʨʘ ʠʟʥʦʩʘ ʦʚʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʢʦʨʠʰ˂ʝˁʝʤ PD/LGD ʧʨʠʩʪʫʧʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 
ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʧʦʤʥʦʞʝʥʦʛ ʩʘ 12,5, ʠʟʨʘʯʫʥʘʪʠʭ ʥʘ ʦʩʥʦʚʫ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ PD ʠ LGD ʧʘʨʘʤʝʪʘʨʘ ʠʟ ʪʘʯʢʝ 112. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʧʨʠ ʢʦʨʠʰ˂ʝˁʫ ʧʨʠʩʪʫʧʘ ʠʟ ʦʚʝ ʪʘʯʢʝ ʢʦʨʠʩʪʠʪʠ 
ʠʥʩʪʨʫʤʝʥʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ. 
 

ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʦʩʪʘʣʫ ʠʤʦʚʠʥʫ 
 

 128. ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʦʩʪʘʣʫ ʠʤʦʚʠʥʫ 
ʨʘʯʫʥʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

RWɽɸ = 100% Ĭ EAD 
 
ʦʩʠʤ ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ: 
 
   1) ʟʘ ʛʦʪʦʚʠʥʫ ʠ ʛʦʪʦʚʠʥʩʢʝ ʝʢʚʠʚʘʣʝʥʪʝ ʢʦʿʠ ʩʝ ʥʘʣʘʟʝ ʫ 
ʪʨʝʟʦʨʫ, ʦʜʥʦʩʥʦ ʙʣʘʛʘʿʥʘʤʘ ʙʘʥʢʝ ʠʣʠ ʩʫ ʫ ʧʨʦʮʝʩʫ ʨʝʘʣʠʟʘʮʠʿʝ, ʢʘʦ ʠ 
ʟʣʘʪʫ ʫ ʩʚʦʿʠʤ ʪʨʝʟʦʨʠʤʘ ʠʣʠ ʟʣʘʪʫ ʢʦʿʝ ʿʝ ʜʝʧʦʥʦʚʘʥʦ ʢʦʜ ʜʨʫʛʦʛ ʣʠʮʘ, 
ʢʘʦ ʦʙʝʟʙʝʹʝˁʝ ʟʘ ʦʙʘʚʝʟʝ ʙʘʥʢʝ ï ʧʨʠʤʝʥʦʤ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ 0%; 
   2) ʟʘ ʧʨʝʦʩʪʘʣʫ ʚʨʝʜʥʦʩʪ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ ï ʥʘ ʩʣʝʜʝ˂ʠ 
ʥʘʯʠʥ: 
 

RWɽɸ = 1/t Ĭ 100% Ĭ EAD, 
 
ʧʨʠ ʯʝʤʫ ʿʝ t = max (1, ʙʨʦʿ ʧʨʝʦʩʪʘʣʠʭ ʛʦʜʠʥʘ ʜʦ ʜʦʩʧʝ˂ʘ ʫʛʦʚʦʨʘ ʦ 
ʣʠʟʠʥʛʫ ʟʘʦʢʨʫʞʝʥ ʥʘ ʮʝʦ ʙʨʦʿ). 
 

ʚ) ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʢʫʧˀʝʥʠʭ 
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ʧʦʪʨʘʞʠʚʘˁʘ 
 
 129. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ 
ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʫ ʩʢʣʘʜʫ ʩ ʬʦʨʤʫʣʦʤ 
ʠʟ ʪʘʯʢʝ 118. ʦʚʝ ʦʜʣʫʢʝ. 
 
   PD ʠ LGD ʧʘʨʘʤʝʪʨʠ ʦʜʨʝʹʫʿʫ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 3. ʦʚʦʛ 
ʦʜʝˀʢʘ, ʜʦʢ ʿʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜʨʝʹʝʥ ʫ ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 4. ʪʦʛ 
ʦʜʝˀʢʘ, ʘ M ʧʘʨʘʤʝʪʘʨ ʠʟʥʦʩʠ ʛʦʜʠʥʫ ʜʘʥʘ.  
 
   ɸʢʦ ʙʘʥʢʘ ʧʦʜʥʝʩʝ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʜʦʢʘʟʫʿʝ ʜʘ ʨʠʟʠʢ 
ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʥʝʤʘ ʤʘʪʝʨʠʿʘʣʥʠ ʟʥʘʯʘʿ, 
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʦʟʚʦʣʠʪʠ ʜʘ ʥʝ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʪʘʿ ʨʠʟʠʢ. 
 

6. ʀʟʨʘʯʫʥʘʚʘˁʝ EL ʧʘʨʘʤʝʪʨʘ 
 
 130. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʩʚʘʢʫ ʠʟʣʦʞʝʥʦʩʪ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘʩʥʠʚʘ ʥʘ ʠʩʪʠʤ PD ʠ LGD ʧʘʨʘʤʝʪʨʠʤʘ ʠ 
ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʢʦʨʠʩʪʠ ʟʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 116. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʀʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʨʘʯʫʥʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 4. ʦʚʝ ʛʣʘʚʝ. 
 
   ʀʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʠʧʘʜʘʿʫ ʢʣʘʩʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʩʪʘʣʝ ʠʤʦʚʠʥʝ ʠʟ ʪʘʯʢʝ 115. ʦʚʝ ʦʜʣʫʢʝ ʿʝ ʥʫʣʘ. 
 
   ʀʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʣʘʛʘˁʘ ʫ 
ʦʪʚʦʨʝʥʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʬʦʥʜʦʚʝ ʠʟ ʪʘʯʢʝ 60. ʦʚʝ ʦʜʣʫʢʝ ʨʘʯʫʥʘ ʩʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ. 
 
 131. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ, ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ 
ʙʘʥʢʘʤʘ ʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ 
ʬʦʨʤʫʣʘʤʘ: 
 

EL = PD Ĭ LGD ʠ  
 

ʠʟʥʦʩ EL = EL Ĭ EAD. 
 
   ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ AIRB ʧʨʠʩʪʫʧ, ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʪʫʩʫ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ (ʟʘ ʢʦʿʝ ʿʝ PD = 1), ʢʘʦ ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ ʢʦʨʠʩʪʠ 
ʩʝ ELBE, ʦʜʥʦʩʥʦ ʥʘʿʙʦˀʘ ʧʨʦʮʝʥʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʙʘʥʢʝ ʟʘ 
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ʠʟʣʦʞʝʥʦʩʪ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 96. ʦʚʝ 
ʦʜʣʫʢʝ.  
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʠʟ ʪʘʯʢʝ 119. ʦʚʝ 
ʦʜʣʫʢʝ, ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ ʿʝʜʥʘʢ ʿʝ ʥʫʣʠ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʧʝʮʠʿʘʣʠʟʦʚʘʥʦʛ 
ʢʨʝʜʠʪʠʨʘˁʘ ʥʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ 
ʦʜʣʫʢʝ ʢʦʨʠʩʪʠ ʩʪʦʧʝ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʥʘʚʝʜʝʥʝ ʫ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ: 
 

ʊʘʙʝʣʘ 12. 
 

ʇʨʝʦʩʪʘʣʘ 
ʨʦʯʥʦʩʪ 

ʈʠʟʠʯʥʘ 
ʢʘʪʝʛʦʨʠʿʘ 

1 

ʈʠʟʠʯʥʘ 
ʢʘʪʝʛʦʨʠʿʘ 

2 

ʈʠʟʠʯʥʘ 
ʢʘʪʝʛʦʨʠʿʘ 

3 

ʈʠʟʠʯʥʘ 
ʢʘʪʝʛʦʨʠʿʘ 

4 

ʈʠʟʠʯʥʘ 
ʢʘʪʝʛʦʨʠʿʘ 

5 

< 2,5 
ʛʦʜʠʥʝ 

0% 0,4% 2,8% 8% 50% 

Ó 2,5 
ʛʦʜʠʥʝ 

0,4% 0,8% 2,8% 8% 50% 

 
 132. ɸʢʦ ʙʘʥʢʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʨʘʯʫʥʘ ʧʨʠʤʝʥʦʤ ʧʨʠʩʪʫʧʘ ʿʝʜʥʦʩʪʘʚʥʠʭ ʧʦʥʜʝʨʘ 
ʨʠʟʠʢʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʫ ʪʦʤ ʩʣʫʯʘʿʫ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

ʠʟʥʦʩ EL = EL Ĭ EAD, 
 
ʧʨʠ ʯʝʤʫ ʢʦʨʠʩʪʠ ʩʣʝʜʝ˂ʝ ʩʪʦʧʝ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ: 
 
   ï 0,8% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ 
ʩʝ ʥʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ ʘ ʢʦʿʘ ʩʫ ʫ ʜʦʚʦˀʥʦ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʠʤ 
ʧʦʨʪʬʦʣʠʿʠʤʘ; 
   ï 0,8% ï ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʢʦʿʠʤʘ 
ʩʝ ʪʨʛʫʿʝ ʥʘ ʙʝʨʟʠ; 
   ï 2,4% ï ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʨʘʯʫʥʘ ʧʨʠʤʝʥʦʤ PD/LGD ʧʨʠʩʪʫʧʘ, ʜʫʞʥʘ ʿʝ ʜʘ 
ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ ʫʣʘʛʘˁʘ 
ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ ʬʦʨʤʫʣʘʤʘ: 
 

EL = PD Ĭ LGD ʠ 
 

ʠʟʥʦʩ EL = EL Ĭ EAD. 
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   ɸʢʦ ʙʘʥʢʘ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ ʫʣʘʛʘˁʘ ʧʨʠʤʝʥʦʤ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ï 
ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʚʣʘʩʥʠʯʢʠʭ 
ʫʣʘʛʘˁʘ ʿʝʜʥʘʢ ʿʝ ʥʫʣʠ. 
 
 133. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ 
ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʨʘʯʫʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ 
ʬʦʨʤʫʣʘʤʘ: 
 

EL = PD Ĭ LGD ʠ 
 

ʠʟʥʦʩ EL = EL Ĭ EAD. 
 
 134. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʢʫʧʘʥ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʠʟʨʘʯʫʥʘʪ 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 131, 132. ʠ 133. ʦʚʝ ʦʜʣʫʢʝ ʦʜʫʟʤʝ ʦʜ ʟʙʠʨʘ ʦʧʰʪʠʭ ʠ 
ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʜʦʜʘʪʥʠʭ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 12. ʩʪʘʚ 5. ʠ ʪʘʯʢʦʤ 36. ʦʚʝ 
ʦʜʣʫʢʝ, ʢʘʦ ʠ ʜʨʫʛʠʭ ʩʤʘˁʝˁʘ ʢʘʧʠʪʘʣʘ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʦʚʝ 
ʠʟʣʦʞʝʥʦʩʪʠ. ʂʘʦ ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʫ 
ʩʤʠʩʣʫ ʪʘʯʢʝ 113. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʪʨʝʪʠʨʘʿʫ ʩʝ ʜʠʩʢʦʥʪʠ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʙʠʣʘʥʩʥʠʭ ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʩʫ ʢʫʧˀʝʥʝ ʫ 
ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʥʝ ʤʦʛʫ 
ʢʦʨʠʩʪʠʪʠ ʟʘ ʧʦʢʨʠ˂ʝ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢ ʜʨʫʛʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
ʀʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʦʧʰʪʘ 
ʠ ʩʧʝʮʠʬʠʯʥʘ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʪʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʥʠʩʫ ʫʢˀʫʯʝʥʠ ʫ ʦʚʘʿ ʦʙʨʘʯʫʥ. 
 

ʆʜʝˀʘʢ 3. 
 

1. ʆʢʚʠʨ ʟʘ ʧʨʠʤʝʥʫ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
 
 135. ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ 
ʛʫʙʠʪʘʢʘ ʦʙʨʘʯʫʥʘʪʠ ʥʘʢʦʥ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ 
ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʝ ʤʦʛʫ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʦʙʨʘʯʫʥʘʪʠʭ 
ʧʨʝ ʪʦʛ ʧʨʠʣʘʛʦʹʘʚʘˁʘ. 
 
   ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʚʨʰʠʪʠ ʧʨʠʣʘʛʦʹʘʚʘˁʝ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʿʝ 
ʦʜʨʝʹʝʥʠ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʚʝ˂ ʫʟʝʣʘ ʫ ʦʙʟʠʨ ʧʨʠ 
ʠʟʨʘʯʫʥʘʚʘˁʫ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʮʠʤʘ 1. ʠʣʠ 2. ʦʚʝ ʛʣʘʚʝ. 
 
   ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʧʦʜʦʜʝˀʘʢʘ 2. ʠ 3. ʦʚʦʛ ʦʜʝˀʢʘ 
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ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʣʘʛʦʜʠ ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʢʚʠʨʫ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʠ ʥʘʯʠʥ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʫ ʦʢʚʠʨʫ IRB ʧʨʠʩʪʫʧʘ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʧʦʜʦʜʝˀʮʠʤʘ 4, 5. ʠ 6. ʦʚʦʛ ʦʜʝˀʢʘ.  
 
   ʇʦʜʦʙʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʤʘʪʨʘʿʫ ʩʝ ʠ 
ʛʦʪʦʚʠʥʘ, ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʨʦʙʘ ʢʫʧˀʝʥʘ, ʫʟʝʪʘ ʫ ʟʘʿʘʤ ʠʣʠ 
ʧʨʠʤˀʝʥʘ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ. 
 
   ɹʘʥʢʘ ʢʦʿʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʝ 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʚʠʰʝ ʦʜ ʿʝʜʥʦʛ 
ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʩʤʘˁʝˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʧʦ ʦʩʥʦʚʫ 
ʿʝʜʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ʿʝ ʜʫʞʥʘ ʜʘ: 
 
   1) ʜʘʪʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʜʝʣʠ ʥʘ ʪʘʢʘʚ ʥʘʯʠʥ ʜʘ ʩʚʘʢʠ ˁʝʥ ʜʝʦ 
ʙʫʜʝ ʧʦʢʨʠʚʝʥ ʿʝʜʥʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   2) ʟʘ ʩʚʘʢʠ ʦʜ ʜʝʣʦʚʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ʧʦʩʝʙʥʦ 
ʦʙʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʦʚʠʤ ʦʜʝˀʢʦʤ ʠ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ. 
 
   ɹʘʥʢʘ ʢʦʿʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʝ 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠʥʩʪʨʫʤʝʥʪʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʘ ʨʘʟʣʠʯʠʪʠʤ ʨʦʯʥʦʩʪʠʤʘ ʧʨʠʙʘʚˀʝʥʝ ʦʜ ʿʝʜʥʦʛ 
ʧʨʫʞʘʦʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ʿʝ ʜʫʞʥʘ ʜʘ: 
 
   1) ʜʘʪʫ ʠʟʣʦʞʝʥʦʩʪ ʧʦʜʝʣʠ ʥʘ ʪʘʢʘʚ ʥʘʯʠʥ ʜʘ ʩʚʘʢʠ ˁʝʥ ʜʝʦ 
ʙʫʜʝ ʧʦʢʨʠʚʝʥ ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʜʨʝʹʝʥʝ ʨʦʯʥʦʩʪʠ; 
   2) ʟʘ ʩʚʘʢʠ ʦʜ ʜʝʣʦʚʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ ʧʦʩʝʙʥʦ 
ʦʙʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʦʚʠʤ ʦʜʝˀʢʦʤ ʠ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ. 
 
 136. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʥʘ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʫʢˀʫʯʠ ʩʚʝ ʨʠʟʠʢʝ ʫ ʚʝʟʠ ʩʘ ʢʦʨʠʰ˂ʝˁʝʤ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʜʘ ʩʚʦʿʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʫʪʚʨʜʠ 
ʪʝʭʥʠʢʝ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʿʝ ʢʦʨʠʩʪʠ ʠ ʥʘʯʠʥʝ 
ʧʨʠʙʘʚˀʘˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʜʘ ʦʙʝʟʙʝʜʠ ʤʦʛʫ˂ʥʦʩʪ 
ʨʝʘʣʠʟʘʮʠʿʝ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ, ʢʘʦ ʠ ʜʘ 
ʧʨʝʜʫʟʠʤʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʘʢʪʠʚʥʦʩʪʠ ʢʘʢʦ ʙʠ ʦʙʝʟʙʝʜʠʣʘ ʝʬʝʢʪʠʚʥʦʩʪ 
ʫʛʦʚʦʨʘ ʦ ʢʨʝʜʠʪʥʦʿ ʟʘʰʪʠʪʠ.   
 
   ʀʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʪʨʝʙʘ ʜʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ 
ʧʨʦʧʠʩʘʥʝ ʧʦʜʦʜʝˀʢʦʤ 3. ʦʚʦʛ ʦʜʝˀʢʘ. 
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   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʥʘ ʟʘʭʪʝʚ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʜʦʩʪʘʚʠ 
ʦʙʨʘʟʣʦʞʝʥʦ ʧʨʘʚʥʦ ʤʠʰˀʝˁʝ ʢʦʿʝ ʿʝ ʢʦʨʠʩʪʠʣʘ ʧʨʠʣʠʢʦʤ ʦʮʝʥʝ 
ʤʦʛʫ˂ʥʦʩʪʠ ʨʝʘʣʠʟʘʮʠʿʝ ʦʜʥʦʩʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ 
ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ. 
 
   ɼʘ ʙʠ ʙʠʣʠ ʧʨʠʟʥʘʪʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, 
ʠʥʩʪʨʫʤʝʥʪʠ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʪʨʝʙʘ ʜʘ ʠʩʧʫˁʘʚʘʿʫ 
ʩʣʝʜʝ˂ʝ ʦʧʰʪʝ ʫʩʣʦʚʝ: 
 

   1) ʜʘ ʩʫ ʫʪʚʨʹʝʥʠ ʢʘʦ ʧʦʜʦʙʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯ. 137. ʜʦ 148. ʦʚʝ ʦʜʣʫʢʝ; 
   2) ʜʘ ʩʫ ʜʦʚʦˀʥʦ ʣʠʢʚʠʜʥʠ, ʣʘʢʦ ʫʪʨʞʠʚʠ ʠ ʜʘ ʩʝ ˁʠʭʦʚʘ 
ʚʨʝʜʥʦʩʪ ʟʥʘʯʘʿʥʦ ʥʝ ʤʝˁʘ ʪʦʢʦʤ ʚʨʝʤʝʥʘ ï ʜʘ ʙʠ ʦʙʝʟʙʝʜʠʣʠ 
ʠʟʚʝʩʥʦʩʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   3) ʜʘ ʫʛʦʚʦʨʥʠ ʦʜʥʦʩ ʧʦ ʦʩʥʦʚʫ ʢʦʛ ʩʫ ʪʠ ʠʥʩʪʨʫʤʝʥʪʠ 
ʧʨʠʙʘʚˀʝʥʠ ʜʘʿʝ ʙʘʥʮʠ ʧʨʘʚʦ ʜʘ ʙʣʘʛʦʚʨʝʤʝʥʦ ʫʥʦʚʯʠ ʠʣʠ ʧʨʝʥʝʩʝ, 
ʧʨʠʩʚʦʿʠ ʠʣʠ ʟʘʜʨʞʠ ʠʤʦʚʠʥʫ ʢʦʿʦʤ ʩʝ ʦʙʝʟʙʝʹʫʿʝ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʫ 
ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʙʘʥʢʝ, ʦʜʥʦʩʥʦ ˁʝʛʦʚʦʛ ʩʪʝʯʘʿʘ, 
ʣʠʢʚʠʜʘʮʠʿʝ ʠʣʠ ʥʘʩʪʘʥʢʘ ʜʨʫʛʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʪʦʛ ʜʫʞʥʠʢʘ; 
   4) ʜʘ ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠ 
ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ ʥʠʿʝ ʚʠʩʦʢ. 
 

   ɼʘ ʙʠ ʙʠʣʠ ʧʨʠʟʥʘʪʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, 
ʠʥʩʪʨʫʤʝʥʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʪʨʝʙʘ ʜʘ ʠʩʧʫˁʘʚʘʿʫ 
ʩʣʝʜʝ˂ʝ ʦʧʰʪʝ ʫʩʣʦʚʝ:  
 

   1) ʜʘ ʿʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʦʜʦʙʘʥ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 
149. ʠʣʠ 150. ʦʚʝ ʦʜʣʫʢʝ; 
   2) ʜʘ ʩʫ ʫʪʚʨʹʝʥʠ ʢʘʦ ʧʦʜʦʙʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 151. ʠ ʪʘʯʢʦʤ 152. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ;  
   3) ʜʘ ʿʝ ʫʛʦʚʦʨ ʧʦ ʦʩʥʦʚʫ ʢʦʛ ʩʫ ʧʨʠʙʘʚˀʝʥʠ ʠʥʩʪʨʫʤʝʥʪʠ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʨʝʣʝʚʘʥʪʥʠʤ ʧʨʦʧʠʩʠʤʘ, ʪʘʢʦ ʜʘ 
ʦʤʦʛʫ˂ʘʚʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʪʝʧʝʥ ʩʠʛʫʨʥʦʩʪʠ ʫ ʚʝʟʠ ʩʘ ʦʩʪʚʘʨʠʚʘˁʝʤ ʪʝ 
ʟʘʰʪʠʪʝ ʩ ʦʙʟʠʨʦʤ ʥʘ ʧʨʠʩʪʫʧ ʢʦʿʠ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʧʦʜʦʙʥʦʩʪ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ. 
 

   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʦʮʝˁʫʿʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ 
ʧʨʦʠʟʣʘʟʠ ʠʟ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ, ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʪʦ ʜʘ ʣʠ ʢʦʨʠʩʪʠ ʪʝʭʥʠʢʝ 
ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʠ ʜʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʜʦʢʫʤʝʥʪʫʿʝ 
ʠʩʧʫˁʝʥʦʩʪ ʦʚʦʛ ʫʩʣʦʚʘ.  
 

   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 6. ʦʚʝ ʪʘʯʢʝ, ʫ ʩʣʫʯʘʿʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, 
ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʦʮʝˁʫʿʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ ʧʨʦʠʟʠʣʘʟʠ ʠʟ ʥʝʪʦ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʪʦʤ ʦʩʥʦʚʫ. 
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2. ʇʦʜʦʙʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 

ʘ) ʄʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ 
 

ɹʠʣʘʥʩʥʦ ʥʝʪʠʨʘˁʝ 
 
 137. ʇʦʜʦʙʥʠʤ ʙʠʣʘʥʩʥʠʤ ʥʝʪʠʨʘˁʝʤ ʩʤʘʪʨʘ ʩʝ ʩʧʦʨʘʟʫʤ ʦ 
ʥʝʪʠʨʘˁʫ ʤʝʹʫʩʦʙʥʠʭ ʥʦʚʯʘʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ 
ʢʨʝʜʠʪʘ ʠ ʜʝʧʦʟʠʪʘ ʩ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ.  
 

ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʩʧʦʨʘʟʫʤʠ ʦ ʥʝʪʠʨʘˁʫ ʯʠʿʠ ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ 
ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ 

ʦʙʝʟʙʝʹʝˁʘ 
 
 138. ʇʦʜʦʙʥʠʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʦ ʥʝʪʠʨʘˁʫ ʩʤʘʪʨʘ 
ʩʝ ʙʠʣʘʪʝʨʘʣʥʠ ʩʧʦʨʘʟʫʤ ʯʠʿʠ ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ 
ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ ï ʘʢʦ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
ʦʜʥʦʩʥʦ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʘ ʧʦ ʪʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯ. 139. ʜʦ 142. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʉʧʦʨʘʟʫʤ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʢʘʦ ʧʦʜʦʙʘʥ ʠʥʩʪʨʫʤʝʥʪ 
ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʩʘʤʦ ʙʘʥʢʘ ʢʦʿʘ ʝʬʝʢʪʝ 
ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʠʟʨʘʯʫʥʘʚʘ ʧʨʠʤʝʥʦʤ ʩʣʦʞʝʥʦʛ 
ʤʝʪʦʜʘ ʧʨʦʧʠʩʘʥʦʛ ʪʘʯʢʦʤ 174. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʇʦʜʦʙʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ  
ʟʘ ʩʚʝ ʧʨʠʩʪʫʧʝ ʠ ʤʝʪʦʜʝ 

 
 139. ʇʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ ʟʘ ʩʚʝ ʧʨʠʩʪʫʧʝ ʠ ʤʝʪʦʜʝ ʩʤʘʪʨʘʿʫ ʩʝ: 
 
   1) ʛʦʪʦʚʠʥʘ ʠ ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʜʝʧʦʥʦʚʘʥʠ ʢʦʜ ʙʘʥʢʝ; 
   2) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʠʭ 
ʙʘʥʘʢʘ ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ 
ʠʣʠ ʘʛʝʥʮʠʿʝ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 4 ʠʣʠ ʙʦˀʠ ʟʘ ʜʨʞʘʚʝ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 
1. ʦʚʝ ʛʣʘʚʝ; 
   3) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʘʢʘ ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ 
ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ 
ʛʣʘʚʝ; 
   4) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʩ 
ʨʘʩʧʦʣʦʞʠʚʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʤʝ 
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ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ, ʫ 
ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   5) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ 
ʢʨʘʪʢʦʨʦʯʥʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʤʝ 
ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʢʨʘʪʢʦʨʦʯʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   6) ʘʢʮʠʿʝ ʠʣʠ ʢʦʥʚʝʨʪʠʙʠʣʥʝ ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ ʩʫ ʫʢˀʫʯʝʥʝ ʫ 
ʛʣʘʚʥʠ ʙʝʨʟʘʥʩʢʠ ʠʥʜʝʢʩ; 
   7) ʟʣʘʪʦ; 
   8) ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ, ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 4. ʧʦʜʦʜʝˀʘʢ 4. ʜʝʦ 
ʧʦʜ ʘ) ʦʚʝ ʛʣʘʚʝ. 
 
   ɼʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʠʭ 
ʙʘʥʘʢʘ ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ ʩʤʘʪʨʘʿʫ ʩʝ ʠ: 
 
   1) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʘʫʪʦʥʦʤʠʿʘ ʠ 
ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʟʘ ʢʦʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ, ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 42. ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ; 
   2) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ 
ʪʝʣʘ ʟʘ ʢʦʿʝ ʩʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 43. ʩʪʘʚ 5. ʪʝ 
ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʘʤʘ ʠ 
ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ; 
   3) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʟʚʦʿʥʠʭ 
ʙʘʥʘʢʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 44. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 0%; 
   4) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ 
ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 45. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 
   ɼʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʘʢʘ ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʪʘʯʢʝ ʩʤʘʪʨʘʿʫ ʩʝ: 
 
   1) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʘʫʪʦʥʦʤʠʿʘ ʠ 
ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʦʩʠʤ ʦʥʠʭ ʠʟ ʩʪʘʚʘ 2. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ 
ʪʘʯʢʝ; 
   2) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ 
ʪʝʣʘ ʟʘ ʢʦʿʝ ʩʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʜʦʜʝˀʫʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 43. 
ʩʪ. 1. ʜʦ 3. ʦʚʝ ʦʜʣʫʢʝ; 
   3) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʟʚʦʿʥʠʭ 
ʙʘʥʘʢʘ ʦʩʠʤ ʦʥʠʭ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 44. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
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   ɸʢʦ ʩʫ ʜʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 
2) ʜʦ 5) ʦʚʝ ʪʘʯʢʝ ʜʦʜʝˀʝʥʘ ʜʚʘ ʠʣʠ ʚʠʰʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʠʭ 
ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʥʝʧʦʚʦˀʥʠʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ. ɸʢʦ 
ʩʫ ʪʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʦʜʝˀʝʥʘ ʚʠʰʝ ʦʜ ʜʚʘ ʢʨʝʜʠʪʥʘ ʨʝʿʪʠʥʛʘ 
ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʠ ʩʝ ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ 
ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʦʜʥʦʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ, ʙʘʥʢʘ 
ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʤʘˁʠ ʦʜ ʜʚʘ ʥʘʿʚʝ˂ʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ, ʘ ʘʢʦ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ï ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʪʘʿ ʧʦʥʜʝʨ. 
 
 140. ʇʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ ʩʤʘʪʨʘʿʫ ʩʝ ʠ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʘʢʘ ʢʦʿʝ ʥʝʤʘʿʫ 
ʨʘʩʧʦʣʦʞʠʚ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ, ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʝ ʪʝ ʭʘʨʪʠʿʝ ʢʦʪʠʨʘʿʫ ʥʘ ʧʨʠʟʥʘʪʦʿ ʙʝʨʟʠ; 
   2) ʜʘ ʪʝ ʭʘʨʪʠʿʝ ʥʠʩʫ ʩʫʙʦʨʜʠʥʠʨʘʥʝ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ 
ʦʙʘʚʝʟʝ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ ˁʠʭʦʚʦʛ ʠʟʜʘʚʘʦʮʘ; 
   3) ʜʘ ʿʝ ʩʚʠʤ ʦʩʪʘʣʠʤ ʜʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʩʪʦʛ 
ʠʟʜʘʚʘʦʮʘ ʢʦʿʝ ʠʤʘʿʫ ʠʩʪʦ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʫ ʩʣʫʯʘʿʫ ʩʪʝʯʘʿʘ 
ʜʦʜʝˀʝʥ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʝʤ ʦʜʛʦʚʘʨʘ 
ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʜʘʪʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   4) ʜʘ ʙʘʥʢʘ ʥʝ ʨʘʩʧʦʣʘʞʝ ʧʦʜʘʮʠʤʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʤʘˁʝ 
ʧʦʚʦˀʘʥ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʪʠʭ ʭʘʨʪʠʿʘ ʦʜ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʠʟ ʦʜʨʝʜʙʝ 
ʧʦʜ 3) ʦʚʦʛ ʩʪʘʚʘ; 
   5) ʜʘ ʙʘʥʢʘ ʤʦʞʝ ʜʦʢʘʟʘʪʠ ʜʘ ʩʫ ʪʝ ʭʘʨʪʠʿʝ ʣʘʢʦ ʫʪʨʞʠʚʝ. 
 
 141. ʀʥʚʝʩʪʠʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʦʪʚʦʨʝʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ ʩʝ 
ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʠʥʚʝʩʪʠʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʦʙʿʘʚˀʫʿʝ ʜʥʝʚʥʦ; 
   2) ʜʘ ʦʚʘʿ ʬʦʥʜ ʫʣʘʞʝ ʩʘʤʦ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ, 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 139. ʠ 140. ʦʚʝ ʦʜʣʫʢʝ, ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ; 
   3) ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ 
ʪʘʯʢʦʤ 60. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʋ ʩʣʫʯʘʿʫ ʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʫ ʜʨʫʛʠ 
ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ, ʦʙʘ ʬʦʥʜʘ ʤʦʨʘʿʫ ʠʩʧʫʥʠʪʠ ʫʩʣʦʚʝ ʠʟ 
ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ. 
 
   ʂʦʨʠʰ˂ʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʟʘ ʟʘʰʪʠʪʫ ʫʣʘʛʘˁʘ 
ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ ʥʝ ʫʪʠʯʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ ˁʠʭʦʚʠʭ 
ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ ʢʘʦ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ. 
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   ʋ ʩʣʫʯʘʿʫ ʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʠʣʠ ˁʝʛʦʚ ʦʜʥʦʩʥʠ 
ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʠ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ 
ʥʝ ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 139. ʠ 140. ʦʚʝ ʦʜʣʫʢʝ ï ʙʘʥʢʘ ʤʦʞʝ ʧʨʠʟʥʘʪʠ 
ʫʣʘʛʘˁʘ ʫ ˁʝʛʦʚʝ ʠʥʚʝʩʪʠʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʫ ʚʨʝʜʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠ 
ʩʝ ʧʨʠʟʥʘʿʫ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ 
ʜʘ ʿʝ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʠʩʢʦʨʠʩʪʠʦ ʤʦʛʫ˂ʥʦʩʪ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ 
ʢʦʿʠ ʩʝ ʥʝ ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʜʦ ʥʘʿʚʠʰʝʛ 
ʜʦʟʚʦˀʝʥʦʛ ʠʟʥʦʩʘ.  
 
   ʋ ʩʣʫʯʘʿʫ ʜʘ ʠʥʩʪʨʫʤʝʥʪʠ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ ʢʦʿʠ ʥʠʩʫ 
ʧʦʜʦʙʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠʤʘʿʫ, ʟʙʦʛ ʦʙʘʚʝʟʘ ʠ 
ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ ʠʟ ʚʣʘʩʥʠʰʪʚʘ, ʥʝʛʘʪʠʚʥʫ 
ʚʨʝʜʥʦʩʪ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʪʫ ʚʨʝʜʥʦʩʪ ʫʤʘˁʠ ʠʟʥʦʩ ʫʢʫʧʥʝ 
ʚʨʝʜʥʦʩʪʠ ʠʤʦʚʠʥʝ ʠʟ ʪʦʛ ʩʪʘʚʘ ʢʦʿʘ ʿʝ ʧʦʜʦʙʥʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ. 
 

ɼʦʜʘʪʥʘ ʧʦʜʦʙʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ  
ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ ʩʣʦʞʝʥʦʛ ʤʝʪʦʜʘ 

 
 142. ɿʘ ʙʘʥʢʫ ʢʦʿʘ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʠʟʨʘʯʫʥʘʚʘ ʧʨʠʤʝʥʦʤ ʩʣʦʞʝʥʦʛ ʤʝʪʦʜʘ ʠʟ ʪʘʯʢʝ 174. ʦʚʝ ʦʜʣʫʢʝ, ʧʦʨʝʜ 
ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʧʨʦʧʠʩʘʥʠʭ ʪʘʯ. 
139. ʠ 140. ʪʝ ʦʜʣʫʢʝ, ʧʦʜʦʙʥʠʤ ʩʝ ʩʤʘʪʨʘʿʫ: 
 
   1) ʘʢʮʠʿʝ ʠʣʠ ʢʦʥʚʝʨʪʠʙʠʣʥʝ ʦʙʚʝʟʥʠʮʝ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ 
ʧʨʠʟʥʘʪʠʤ ʙʝʨʟʘʤʘ ʘ ʥʠʩʫ ʫʢˀʫʯʝʥʝ ʫ ʛʣʘʚʥʠ ʙʝʨʟʘʥʩʢʠ ʠʥʜʝʢʩ; 
   2) ʠʥʚʝʩʪʠʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʦʪʚʦʨʝʥʠʭ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ 
ʘʢʦ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
    ï ʜʘ ʩʝ ʚʨʝʜʥʦʩʪ ʦʚʠʭ ʿʝʜʠʥʠʮʘ ʦʙʿʘʚˀʫʿʝ ʜʥʝʚʥʦ, 
    ï ʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʩʘʤʦ ʫ 
ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 139. ʠ 140. ʦʚʝ ʦʜʣʫʢʝ ʠ 
ʦʜʨʝʜʙʦʤ ʧʦʜ 1) ʦʚʦʛ ʩʪʘʚʘ, ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ 
ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ. 
 
   ʋ ʩʣʫʯʘʿʫ ʜʘ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʫ ʿʝʜʠʥʠʮʝ 
ʜʨʫʛʦʛ ʦʪʚʦʨʝʥʦʛ ʠʥʚʝʩʪʠʮʠʦʥʦʛ ʬʦʥʜʘ, ʦʜʥʦʩʥʠ ʬʦʥʜ ʤʦʨʘ ʜʘ 
ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ. 
 
   ʂʦʨʠʰ˂ʝˁʝ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʟʘ ʟʘʰʪʠʪʫ ʫʣʘʛʘˁʘ 
ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ ʥʝ ʫʪʠʯʝ ʥʘ ʤʦʛʫ˂ʥʦʩʪ ʢʦʨʠʰ˂ʝˁʘ ˁʠʭʦʚʠʭ 
ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʿʝʜʠʥʠʮʘ ʢʘʦ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ. 
 
   ɸʢʦ ʦʪʚʦʨʝʥʠ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʠʣʠ ˁʝʛʦʚ ʦʜʥʦʩʥʠ ʦʪʚʦʨʝʥʠ 
ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ ʫʣʘʞʝ ʠ ʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʘʪʝ ʢʦʿʠ ʩʝ ʥʝ 
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ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ 
ʠʤʦʚʠʥʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 139. ʠ 140. ʦʚʝ ʦʜʣʫʢʝ ʠ ʩʪʘʚʦʤ 1. ʦʜʨʝʜʙʦʤ ʧʦʜ 
1) ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʧʨʠʟʥʘʪʠ ʫʣʘʛʘˁʘ ʫ ˁʝʛʦʚʝ ʠʥʚʝʩʪʠʮʠʦʥʝ 
ʿʝʜʠʥʠʮʝ ʫ ʚʨʝʜʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠ ʩʝ ʧʨʠʟʥʘʿʫ ʢʘʦ ʬʠʥʘʥʩʠʿʩʢʦ 
ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʿʝ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜ 
ʠʩʢʦʨʠʩʪʠʦ ʤʦʛʫ˂ʥʦʩʪ ʫʣʘʛʘˁʘ ʫ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʩʝ ʥʝ ʩʤʘʪʨʘʿʫ 
ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʜʦ ʥʘʿʚʠʰʝʛ ʜʦʟʚʦˀʝʥʦʛ ʠʟʥʦʩʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʜʘ ʠʥʩʪʨʫʤʝʥʪʠ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ ʢʦʿʠ ʥʠʩʫ 
ʧʦʜʦʙʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠʤʘʿʫ, ʟʙʦʛ ʦʙʘʚʝʟʘ ʠ 
ʧʦʪʝʥʮʠʿʘʣʥʠʭ ʦʙʘʚʝʟʘ ʢʦʿʝ ʧʨʦʠʟʣʘʟʝ ʠʟ ʚʣʘʩʥʠʰʪʚʘ, ʥʝʛʘʪʠʚʥʫ 
ʚʨʝʜʥʦʩʪ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘ ʫʢʫʧʥʫ ʚʨʝʜʥʦʩʪ ʠʤʦʚʠʥʝ ʢʦʿʘ ʥʠʿʝ 
ʧʦʜʦʙʥʘ ʠ ʜʘ ʿʝ, ʘʢʦ ʿʝ ʪʘ ʚʨʝʜʥʦʩʪ ʥʝʛʘʪʠʚʥʘ, ʦʜʫʟʤʝ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʧʦʜʦʙʥʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ.  
 

ɼʦʜʘʪʥʘ ʧʦʜʦʙʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ  
ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ IRB ʧʨʠʩʪʫʧʘ 

 
 143. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʤʦʞʝ, ʨʘʜʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʢʦʨʠʩʪʠʪʠ ʧʦʜʦʙʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʠʟ ʪʘʯ. 139. ʠ 140. ʦʚʝ ʦʜʣʫʢʝ ʠ ʧʦʜʦʙʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ, ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʩʣʝʜʝ˂ʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ: 
 
   1) ʭʠʧʦʪʝʢʝ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ ï ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ 
ʪʘʯʢʝ 144. ʪʝ ʦʜʣʫʢʝ; 
   2) ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 145. ʪʝ ʦʜʣʫʢʝ; 
   3) ʦʩʪʘʣʘ ʤʘʪʝʨʠʿʘʣʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 
146. ʪʝ ʦʜʣʫʢʝ; 
   4) ʠʟʣʦʞʝʥʦʩʪʠ ʥʘʩʪʘʣʝ ʧʦ ʦʩʥʦʚʫ ʣʠʟʠʥʛ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʩʢʣʘʜʫ 
ʩ ʪʘʯʢʦʤ 147. ʪʝ ʦʜʣʫʢʝ. 
 
 144. ʍʠʧʦʪʝʢʘ ʥʘ ʩʪʘʤʙʝʥʦʿ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʢʦʿʦʿ ʚʣʘʩʥʠʢ ʩʪʘʥʫʿʝ 
ʠʣʠ ʿʝ ʪʫ ʥʝʧʦʢʨʝʪʥʦʩʪ ʜʘʦ ʫ ʟʘʢʫʧ ʥʘ ʦʩʥʦʚʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʫʛʦʚʦʨʘ (ʠʣʠ 
ʥʘʤʝʨʘʚʘ ʜʘ ʫ ˁʦʿ ʩʪʘʥʫʿʝ ʠʣʠ ʿʝ ʜ© ʫ ʟʘʢʫʧ) ʠ ʭʠʧʦʪʝʢʘ ʥʘ ʧʦʩʣʦʚʥʦʿ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ, ʩʤʘʪʨʘʿʫ ʩʝ ʧʦʜʦʙʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʚʨʝʜʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʝ ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ 
ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ 
ʬʘʢʪʦʨʝ ʢʦʿʠ ʫʪʠʯʫ ʠ ʥʘ ʚʨʝʜʥʦʩʪ ʩʪʘʤʙʝʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠ ʥʘ ʢʨʝʜʠʪʥʫ 
ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ; 
   2) ʢʨʝʜʠʪʥʘ ʩʧʦʩʦʙʥʦʩʪ ʜʫʞʥʠʢʘ ʥʝ ʟʘʚʠʩʠ ʚʝʣʠʢʠʤ ʜʝʣʦʤ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠʣʠ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʦʜ ˁʝʥʝ ʫʧʦʪʨʝʙʝ, ʚʝ˂ ʦʜ 
ʜʫʞʥʠʢʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʘ ʦʪʧʣʘʪʠ ʜʫʛ ʠʟ ʜʨʫʛʠʭ ʠʟʚʦʨʘ ʧʨʠʭʦʜʘ. 
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 145. ʇʦʪʨʘʞʠʚʘˁʘ ʥʘʩʪʘʣʘ ʧʦ ʦʩʥʦʚʫ ʧʦʩʣʦʚʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 
ʩʤʘʪʨʘʿʫ ʩʝ ʧʦʜʦʙʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʘʢʦ ʩʫ ʠʟ 
ʨʝʜʦʚʥʦʛ ʧʦʩʣʦʚʘˁʘ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʫʛʦʚʦʨʝʥʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʢʦʿʠ 
ʥʠʿʝ ʜʫʞʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ, ʦʩʠʤ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʩʫ ʧʦʚʝʟʘʥʘ ʩʘ 
ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ, ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʚʝʟʠ ʩʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʦʤ ʠ 
ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ. 
 
 146. ʆʩʪʘʣʘ ʤʘʪʝʨʠʿʘʣʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʩʤʘʪʨʘʿʫ ʩʝ 
ʧʦʜʦʙʥʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʧʦʩʪʦʿʠ ʣʠʢʚʠʜʥʦ ʪʨʞʠʰʪʝ ʥʘ ʢʦʤʝ ʩʝ ʠʤʦʚʠʥʘ ʤʦʞʝ ʫ 
ʢʨʘʪʢʦʤ ʨʦʢʫ ʠ ʧʦ ʧʨʠʭʚʘʪˀʠʚʦʿ ʮʝʥʠ ʧʨʦʜʘʪʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ 
ʜʘ ʚʨʰʠ ʧʝʨʠʦʜʠʯʥʫ ʧʨʦʚʝʨʫ ʫʪʨʞʠʚʦʩʪʠ ʩʨʝʜʩʪʚʘ ʠ ʪʨʞʠʰʥʠʭ ʮʝʥʘ; 
   2) ʧʦʩʪʦʿʝ ʧʦʫʟʜʘʥʝ ʠ ʿʘʚʥʦ ʜʦʩʪʫʧʥʝ ʪʨʞʠʰʥʝ ʮʝʥʝ ʟʘ ʪʫ 
ʠʤʦʚʠʥʫ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʜ ʧʦʫʟʜʘʥʠʤ ʪʨʞʠʰʥʠʤ ʮʝʥʘʤʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ 
ʮʝʥʝ ʠʟ ʧʦʫʟʜʘʥʠʭ ʠʟʚʦʨʘ ʠʥʬʦʨʤʘʮʠʿʘ ʢʘʦ ʰʪʦ ʩʫ ʿʘʚʥʠ ʠʥʜʝʢʩʠ ʢʦʿʠ 
ʦʜʨʘʞʘʚʘʿʫ ʮʝʥʝ ʧʦʜ ʥʦʨʤʘʣʥʠʤ ʫʩʣʦʚʠʤʘ, ʘ ʧʦʜ ʿʘʚʥʦ ʜʦʩʪʫʧʥʠʤ 
ʮʝʥʘʤʘ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʝ ʦʙʝʣʦʜʘˁʝʥʝ, ʣʘʢʦ ʠ ʨʝʛʫʣʘʨʥʦ ʜʦʩʪʫʧʥʝ 
ʮʝʥʝ, ʙʝʟ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʪʨʦʰʢʘ; 
   3) ʙʘʥʢʘ ʚʨʰʠ ʘʥʘʣʠʟʝ ʪʨʞʠʰʥʠʭ ʮʝʥʘ, ʚʨʝʤʝʥʘ ʠ ʪʨʦʰʢʦʚʘ 
ʨʝʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʦʩʪʚʘʨʝʥʠʭ ʧʨʠʭʦʜʘ ʦʜ 
ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ; 
   4) ʦʩʪʚʘʨʝʥʠ ʧʨʠʭʦʜ ʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʜʘʪʦʛ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʥʠʿʝ ʫ ʚʠʰʝ ʦʜ 10% ʩʚʠʭ ʩʣʫʯʘʿʝʚʘ ʥʠʞʠ ʦʜ 70% ʚʨʝʜʥʦʩʪʠ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʘ ʢʘʜʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʥʘ ʚʦʣʘʪʠʣʥʦʩʪ ʪʨʞʠʰʥʠʭ 
ʮʝʥʘ, ʙʘʥʢʘ ʪʨʝʙʘ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ˁʝʥʦ ʚʨʝʜʥʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʜʦʚʦˀʥʦʿ ʤʝʨʠ ʦʧʨʝʟʥʦ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʜʦʢʫʤʝʥʪʫʿʝ 
ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ. 
 
 147. ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 159. ʦʚʝ ʦʜʣʫʢʝ ʙʘʥʢʘ, ʟʘ 
ʧʦʪʨʝʙʝ ʪʘʯʢʝ 186. ʩʪʘʚ 4. ʪʝ ʦʜʣʫʢʝ, ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʫ ʣʠʟʠʥʛ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʪʨʝ˂ʝʤ ʣʠʮʫ ʪʨʝʪʠʨʘʪʠ ʢʘʦ 
ʢʨʝʜʠʪ ʢʦʿʠ ʿʝ ʦʙʝʟʙʝʹʝʥ ʧʨʝʜʤʝʪʦʤ ʣʠʟʠʥʛʘ. 
 

ʆʩʪʘʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 
 148. ʇʦʜʦʙʥʠʤ ʦʩʪʘʣʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʩʤʘʪʨʘʿʫ ʩʝ: 
 
   1) ʛʦʪʦʚʠʥʘ ʠ ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʜʝʧʦʥʦʚʘʥʠ ʢʦʜ ʙʘʥʢʝ 
ʢʦʿʘ ʥʠʿʝ ʿʝʜʥʘ ʦʜ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ, ʘ ʢʦʿʠ ʩʫ ʟʘʣʦʞʝʥʠ ʫ ʢʦʨʠʩʪ ʙʘʥʢʝ 
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ʢʦʿʘ ʿʝ ʿʝʜʥʘ ʦʜ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ; 
   2) ʧʦʣʠʩʝ ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʚʠʥʢʫʣʠʨʘʥʝ ʫ ʢʦʨʠʩʪ ʙʘʥʢʝ; 
   3) ʬʠʥʘʥʩʠʿʩʢʠ ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʝ ʿʝ ʠʟʜʘʣʘ ʙʘʥʢʘ ʢʦʿʘ ʥʠʿʝ ʿʝʜʥʘ 
ʦʜ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ, ʘ ʢʦʿʝ ˂ʝ ʪʘ ʙʘʥʢʘ ʦʪʢʫʧʠʪʠ ʥʘ ʟʘʭʪʝʚ ˁʠʭʦʚʦʛ 
ʚʣʘʩʥʠʢʘ. 
 

ʙ) ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ 
 

ʇʦʜʦʙʥʦʩʪ ʧʨʫʞʘʣʘʮʘ ʟʘʰʪʠʪʝ ʫ ʩʚʠʤ ʧʨʠʩʪʫʧʠʤʘ 
 
 149. ʇʦʜʦʙʥʠʤ ʧʨʫʞʘʦʮʠʤʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʩʤʘʪʨʘʿʫ ʩʝ: 
 
   1) ʜʨʞʘʚʝ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ; 
   2) ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʠ ʿʝʜʠʥʠʮʝ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ; 
   3) ʤʝʹʫʥʘʨʦʜʥʝ ʨʘʟʚʦʿʥʝ ʙʘʥʢʝ; 
   4) ʤʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 45. 
ʦʚʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 0%; 
   5) ʿʘʚʥʘ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʘ ʪʝʣʘ ʥʘ ʯʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ 
ʧʨʠʤʝˁʫʿʫ ʦʜʨʝʜʙʝ ʠʟ ʪʘʯʢʝ 43. ʦʚʝ ʦʜʣʫʢʝ; 
   6) ʙʘʥʢʝ ʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʥʘ ʯʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ 
ʧʨʠʤʝˁʫʿʫ ʦʜʨʝʜʙʝ ʠʟ ʪʘʯʢʝ 46. ʦʚʝ ʦʜʣʫʢʝ; 
   7) ʧʨʠʚʨʝʜʥʘ ʜʨʫʰʪʚʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʠ 
ʧʦʜʨʝʹʝʥʘ ʜʨʫʰʪʚʘ ʙʘʥʢʝ, ʩ ʨʘʩʧʦʣʦʞʠʚʠʤ ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ 
ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʦʜʥʦʩʥʦ ʫ ʩʣʫʯʘʿʫ ʙʘʥʢʝ ʢʦʿʘ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ 
ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ, ʙʝʟ ʨʘʩʧʦʣʦʞʠʚʦʛ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʝ 
ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʘʣʠ ʩʘ ʠʥʪʝʨʥʠʤ ʨʝʿʪʠʥʛʦʤ ʢʦʿʠ ʿʝ ʜʦʜʝʣʠʣʘ ʙʘʥʢʘ; 
   8) ʮʝʥʪʨʘʣʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʮʠ. 
 
   ɸʢʦ ʙʘʥʢʘ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʢʦʨʠʰ˂ʝˁʝʤ IRB ʧʨʠʩʪʫʧʘ, ʜʫʞʥʘ ʿʝ ʜʘ 
ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ, ʨʘʜʠ ʧʨʠʟʥʘʚʘˁʘ ˁʝʛʦʚʝ ʧʦʜʦʙʥʦʩʪʠ, ʜʦʜʝʣʠ 
ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 2.ʦʚʝ ʛʣʘʚʝ. 
 
ʇʦʜʦʙʥʦʩʪ ʧʨʫʞʘʣʘʮʘ ʟʘʰʪʠʪʝ ʫ ʩʣʫʯʘʿʫ ʧʨʠʤʝʥʝ IRB ʧʨʠʩʪʫʧʘ  

 
 150. ʇʦʜʦʙʥʠʤ ʧʨʫʞʘʦʮʠʤʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʩʤʘʪʨʘʿʫ ʩʝ ʙʘʥʢʘ, ʜʨʫʰʪʚʦ ʟʘ ʦʩʠʛʫʨʘˁʝ, ʜʨʫʰʪʚʦ ʟʘ ʨʝʦʩʠʛʫʨʘˁʝ ʠ 
ʘʛʝʥʮʠʿʘ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ, ʘʢʦ ʩʝ ʥʘ ˁʠʭ ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʪʨʝʪʤʘʥ 
ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʠ ʘʢʦ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʤʘ ʜʦʚʦˀʥʦ ʠʩʢʫʩʪʚʘ ʫ 
ʧʨʫʞʘˁʫ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   2) ʜʘ ʿʝ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʣʠʮʝ ʫ ʬʠʥʘʥʩʠʿʩʢʦʤ 
ʩʝʢʪʦʨʫ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
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ʧʦʩʣʦʚʘˁʝ ʪʠʭ ʣʠʮʘ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ ʫʧʦʨʝʜʠʚʠ ʩʘ ʦʥʠʤʘ 
ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʫ ʥʘ ʙʘʥʢʝ ʠʣʠ ʜʘ ʫ ʪʨʝʥʫʪʢʫ ʧʨʫʞʘˁʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʠʤʘ ʨʘʩʧʦʣʦʞʠʚ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʤʝ 
ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   3) ʜʘ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ, ʫ ʪʨʝʥʫʪʢʫ ʧʨʫʞʘˁʘ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ, ʢʘʦ ʠ ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ ʥʘʢʦʥ ʪʦʛʘ, ʠʤʘ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʢʦʤʝ 
ʿʝ ʧʨʠʜʨʫʞʝʥ PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ PD ʧʘʨʘʤʝʪʨʫ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 2 ʠʣʠ ʙʦˀʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ 
ʜʨʫʰʪʚʠʤʘ, ʫ ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   4) ʜʘ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ ʠʤʘ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ ʢʦʤʝ ʿʝ ʧʨʠʜʨʫʞʝʥ 
PD ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ PD ʧʘʨʘʤʝʪʨʫ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 3 ʠʣʠ ʙʦˀʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ, ʫ 
ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ. 
 
   ɸʢʦ ʿʝ ʠʥʩʪʨʫʤʝʥʪ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʢʦʿʫ ʧʨʫʞʘ 
ʘʛʝʥʮʠʿʘ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʦʙʝʟʙʝʹʝʥ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʦʤ ʜʨʞʘʚʝ, 
ʦʚʘ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʥʝ˂ʝ ʩʝ ʫʟʠʤʘʪʠ ʫ ʦʙʟʠʨ ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʝʬʝʢʘʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. 
 

ʇʦʜʦʙʥʦʩʪ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 
 151. ɹʘʥʢʘ ʤʦʞʝ ʢʘʦ ʧʦʜʦʙʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʜʘ ʢʦʨʠʩʪʠ ʛʘʨʘʥʮʠʿʫ, ʦʜʥʦʩʥʦ ʿʝʤʩʪʚʦ, ʘʢʦ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ 
ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 149, ʦʜʥʦʩʥʦ 150. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʚ) ʇʦʜʦʙʥʠ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪʠ 
 
 152. ʇʦʜʦʙʥʠʤ ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ ʩʤʘʪʨʘʿʫ ʩʝ: 
 
   1) CDS ʜʝʨʠʚʘʪ, 
   2) TRS ʜʝʨʠʚʘʪ ʠ 
   3) CLN ʜʝʨʠʚʘʪ ʜʦ ʠʟʥʦʩʘ ʜʦ ʢʦʛ ʿʝ ʧʦʢʨʠʚʝʥ ʛʦʪʦʚʠʥʦʤ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʢʘʦ ʧʦʜʦʙʥʝ ʠʥʩʪʨʫʤʝʥʪʝ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʟʘʰʪʠʪʝ ʠ ʠʥʩʪʨʫʤʝʥʪʝ ʩʘʯʠˁʝʥʝ ʦʜ ʜʝʨʠʚʘʪʘ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʦʜʥʦʩʥʦ ʠʥʩʪʨʫʤʝʥʪʝ ʩʘ ʩʣʠʯʥʠʤ ʝʢʦʥʦʤʩʢʠʤ ʝʬʝʢʪʠʤʘ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, TRS ʜʝʨʠʚʘʪ ʥʝ ʩʤʘʪʨʘ ʩʝ 
ʧʦʜʦʙʥʠʤ ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʦʤ ʢʘʜ ʙʘʥʢʘ ʥʝʪʦ ʧʣʘ˂ʘˁʘ ʧʨʠʤˀʝʥʘ ʧʦ 
ʦʩʥʦʚʫ ʦʚʦʛ ʜʝʨʠʚʘʪʘ ʝʚʠʜʝʥʪʠʨʘ ʢʘʦ ʧʨʠʭʦʜ, ʘ ʫʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʥʝ ʝʚʠʜʝʥʪʠʨʘ ʢʘʦ ʨʘʩʭʦʜ (ʙʠʣʦ ʩʤʘˁʝˁʝʤ ʬʝʨ 
ʚʨʝʜʥʦʩʪʠ ʙʠʣʦ ʫʚʝ˂ʘˁʝʤ ʨʝʟʝʨʚʠʩʘˁʘ). 
 
   ɸʢʦ ʙʘʥʢʘ ʠʥʪʝʨʥʫ ʟʘʰʪʠʪʫ ʩʧʨʦʚʦʜʠ ʢʦʨʠʰ˂ʝˁʝʤ ʢʨʝʜʠʪʥʦʛ 
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ʜʝʨʠʚʘʪʘ, ʪʿ. ʩʤʘˁʫʿʝ ʠʟʣʦʞʝʥʦʩʪ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ 
ʢʦʨʠʰ˂ʝˁʝʤ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʠʟ ʢˁʠʛʝ ʪʨʛʦʚʘˁʘ, ʪʘʿ ʢʨʝʜʠʪʥʠ 
ʜʝʨʠʚʘʪ ʩʤʘʪʨʘ ʩʝ ʧʦʜʦʙʥʠʤ ʩʘʤʦ ʘʢʦ ʿʝ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʠ ʿʝ ʪʠʤʝ 
ʫʥʝʪ ʫ ʢˁʠʛʫ ʪʨʛʦʚʘˁʘ ʧʨʝʥʝʪ ʥʘ ʪʨʝ˂ʝ/ʪʨʝ˂ʘ ʣʠʮʘ. 
 
   ɸʢʦ ʿʝ ʠʩʧʫˁʝʥ ʫʩʣʦʚ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ, ʢʘʦ ʠ ʫʩʣʦʚʠ ʟʘ 
ʧʨʠʟʥʘʚʘˁʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʦʧʠʩʘʥʠ ʦʚʦʤ ʦʜʣʫʢʦʤ, ʙʘʥʢʘ ʧʨʠ 
ʠʟʨʘʯʫʥʘʚʘˁʫ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʠʟ ʧʦʜʦʜʝˀʘʢʘ 4. ʜʦ 6. ʦʚʦʛ 
ʦʜʝˀʢʘ. 
 

3. ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 

ʘ) ʄʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʙʠʣʘʥʩʥʦʛ ʥʝʪʠʨʘˁʘ  
 
 153. ɹʠʣʘʥʩʥʦ ʥʝʪʠʨʘˁʝ ʢʦʿʝ ʥʠʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʩʧʦʨʘʟʫʤ ʦ 
ʥʝʪʠʨʘˁʫ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʪʘʯʢʘ 154. ʦʚʝ ʦʜʣʫʢʝ, ʧʨʠʟʥʘʿʝ ʩʝ ʟʘ 
ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʿʝ ʤʦʛʫ˂ʘ ʨʝʘʣʠʟʘʮʠʿʘ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʤʝʹʫʩʦʙʥʠʭ 
ʥʦʚʯʘʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʣʫʯʘʿ ʩʪʝʯʘʿʘ ʠʣʠ 
ʣʠʢʚʠʜʘʮʠʿʝ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ) ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ; 
   2) ʜʘ ʙʘʥʢʘ ʤʦʞʝ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ ʫʪʚʨʜʠʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʠ 
ʦʙʘʚʝʟʝ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʩʧʦʨʘʟʫʤʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ; 
   3) ʜʘ ʙʘʥʢʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʘʪʠ ʠ ʢʦʥʪʨʦʣʠʰʝ ʨʠʟʠʢʝ ʧʦʚʝʟʘʥʝ 
ʩ ʧʨʝʩʪʘʥʢʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʝ ʫʛʦʚʦʨʝʥʦʛ ʨʦʢʘ; 
   4) ʜʘ ʙʘʥʢʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʘʪʠ ʠ ʢʦʥʪʨʦʣʠʰʝ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʥʝʪʦ ʦʩʥʦʚʠ. 
 
ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʯʠʿʠ 
ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ 

ʦʙʝʟʙʝʹʝˁʘ 
 
 154. ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʩʧʦʨʘʟʫʤʠ ʦ ʥʝʪʠʨʘˁʫ, ʯʠʿʠ ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ 
ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ, 
ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ, ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 
155. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʘʚʘʿʫ ʠ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ʩʝ ʤʦʛʫ ʨʝʘʣʠʟʦʚʘʪʠ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʣʫʯʘʿ ʩʪʝʯʘʿʘ ʠʣʠ 
ʣʠʢʚʠʜʘʮʠʿʝ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ) ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ; 
   2) ʜʘ, ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʝ ʿʝʜʥʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 
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(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʣʫʯʘʿ ʩʪʝʯʘʿʘ ʠ ʣʠʢʚʠʜʘʮʠʿʝ ʪʝ ʩʪʨʘʥʝ), ʜʘʿʫ ʜʨʫʛʦʿ 
ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʧʨʘʚʦ ʜʘ ʫ ʥʘʿʢʨʘ˂ʝʤ ʨʦʢʫ ʟʘʪʚʦʨʠ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ; 
   3) ʜʘ ʦʙʝʟʙʝʹʫʿʫ ʤʝʹʫʩʦʙʥʦ ʥʝʪʠʨʘˁʝ ʜʦʙʠʪʘʢʘ ʠ ʛʫʙʠʪʘʢʘ ʧʦ 
ʦʩʥʦʚʫ ʠʟʚʨʰʝˁʘ ʩʚʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʢʦʿʝ ʩʫ ʧʨʝʜʤʝʪ ʪʠʭ ʩʧʦʨʘʟʫʤʘ ʪʘʢʦ 
ʜʘ, ʥʘʢʦʥ ʪʦʛ ʠʟʚʨʰʝˁʘ, ʩʘʤʦ ʿʝʜʥʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʜʫʛʫʿʝ ʜʨʫʛʦʿ 
ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʫʪʚʨʹʝʥʠ ʥʝʪʦ ʠʟʥʦʩ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ 

 
 155. ʉʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʠ ʟʣʘʪʦ 
ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʩʚʠʤ ʧʨʠʩʪʫʧʠʤʘ ʠ 
ʤʝʪʦʜʘʤʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʚʠʩʦʢʘ ʧʦʟʠʪʠʚʥʘ ʢʦʨʝʣʘʮʠʿʘ ʠʟʤʝʹʫ 
ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʰʪʦ 
ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʟʥʘʯʘʿʥʦ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʥʝ 
ʫʩʣʦʚˀʘʚʘ ʟʥʘʯʘʿʥʦ ʧʦʛʦʨʰʘˁʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʦʜʥʦʩʥʦ 
ʜʘ ʟʥʘʯʘʿʥʦ ʧʦʛʦʨʰʘˁʝ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʫʞʥʠʢʘ ʥʝ ʫʩʣʦʚˀʘʚʘ 
ʟʥʘʯʘʿʥʦ ʩʤʘˁʝˁʝ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
   2) ʜʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʠʿʝ ʠʟʜʘʦ ʜʫʞʥʠʢ ʠʣʠ ʣʠʮʝ 
ʧʦʚʝʟʘʥʦ ʩ ʜʫʞʥʠʢʦʤ, ʠʟʫʟʝʚ ʫ ʩʣʫʯʘʿʫ ʧʦʢʨʠʚʝʥʠʭ ʦʙʚʝʟʥʠʮʘ ʢʦʿʝ 
ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 57. ʦʚʝ ʦʜʣʫʢʝ, ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʟʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 1) 
ʦʚʦʛ ʩʪʘʚʘ;  
   3) ʜʘ ʙʘʥʢʘ ʧʨʝʜʫʟʠʤʘ ʧʦʪʨʝʙʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʛʦʚʦʨʦʤ ʠ ʟʘʢʦʥʦʤ ʨʘʜʠ ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʜʘ 
ʨʝʜʦʚʥʦ ʧʨʦʚʝʨʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ʪʝ ʨʝʘʣʠʟʘʮʠʿʝ; 
   4) ʜʘ ʿʝ ʙʘʥʢʘ ʧʨʠʙʘʚʠʣʘ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʟʘ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠ ʫʩʧʦʩʪʘʚʠʣʘ ʿʘʩʥʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʙʣʘʛʦʚʨʝʤʝʥʫ ʨʝʘʣʠʟʘʮʠʿʫ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
   5) ʜʘ ʿʝ ʙʘʥʢʘ ʫʪʚʨʜʠʣʘ ʿʘʩʥʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʫ ʚʝʟʠ ʩ ʧʨʠʙʘʚˀʝʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʨʠʟʠʢ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʨʝʘʣʠʟʦʚʘˁʘ ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ, ʨʠʟʠʢ 
ʥʝʘʜʝʢʚʘʪʥʦʛ ʚʨʝʜʥʦʚʘˁʘ, ʨʠʟʠʢ ʧʨʝʩʪʘʥʢʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʝ 
ʫʛʦʚʦʨʝʥʦʛ ʨʦʢʘ ʠ ʨʠʟʠʢ ʢʦʥʮʝʥʪʨʘʮʠʿʝ), ʢʘʦ ʠ ʤʝʹʫʩʦʙʥʠ ʫʪʠʮʘʿ ʪʠʭ 
ʨʠʟʠʢʘ ʥʘ ʨʠʟʠʯʥʠ ʧʨʦʬʠʣ ʙʘʥʢʝ; 
   6) ʜʘ ʿʝ ʙʘʥʢʘ ʧʨʦʮʝʜʫʨʘʤʘ ʫʪʚʨʜʠʣʘ ʚʨʩʪʝ ʠ ʠʟʥʦʩʝ ʩʨʝʜʩʪʘʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʧʨʠʭʚʘʪʘ; 
   7) ʜʘ ʙʘʥʢʘ ʫʪʚʨʹʫʿʝ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʫ ʰʝʩʪ ʤʝʩʝʮʠ, ʘʣʠ ʠ ʯʝʰ˂ʝ ʘʢʦ ʿʝ ʜʦʰʣʦ ʜʦ ʟʥʘʪʥʦʛ 
ʩʤʘˁʝˁʘ ʦʚʝ ʚʨʝʜʥʦʩʪʠ; 
   8) ʜʘ ʿʝ ʙʘʥʢʘ ʟʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʘ ʩʫ ʢʦʜ ʪʨʝ˂ʝʛ ʣʠʮʘ 
ʧʨʠʙʘʚʠʣʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʜʦʢʘʟ ʜʘ ʪʦ ʣʠʮʝ ʦʚʘ ʩʨʝʜʩʪʚʘ ʫ ʩʚʦʿʠʤ 
ʧʦʩʣʦʚʥʠʤ ʢˁʠʛʘʤʘ ʚʦʜʠ ʦʜʚʦʿʝʥʦ ʦʜ ʦʩʪʘʣʝ ʠʤʦʚʠʥʝ; 



150 

 

   9) ʜʘ ʿʝ ʙʘʥʢʘ ʦʙʝʟʙʝʜʠʣʘ ʜʦʚʦˀʥʦ ʩʨʝʜʩʪʘʚʘ ʟʘ ʫʨʝʜʥʦ 
ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʩʧʦʨʘʟʫʤʘ ʦ ʤʘʨʛʠʥʠ ʫ ʩʣʫʯʘʿʫ OTC ʜʝʨʠʚʘʪʘ ʠ 
ʬʠʥʘʥʩʠʨʘˁʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʩʘ ʜʨʫʛʠʤ ʫʛʦʚʦʨʥʠʤ ʩʪʨʘʥʘʤʘ, 
ʤʝʨʝʥʦ ʙʣʘʛʦʚʨʝʤʝʥʦʰ˂ʫ ʠ ʪʘʯʥʦʰ˂ʫ ʧʦʩʣʘʪʠʭ ʟʘʭʪʝʚʘ ʟʘ ʤʘʨʛʠʥʦʤ ʠ 
ʚʨʝʤʝʥʦʤ ʦʜʟʠʚʘ ʥʘ ʧʨʠʤˀʝʥʝ ʟʘʭʪʝʚʝ ʟʘ ʤʘʨʛʠʥʦʤ; 
   10) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʩʨʝʜʩʪʚʠʤʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʮʠˀʫ ʢʦʥʪʨʦʣʝ, ʧʨʘ˂ʝˁʘ ʠ ʠʟʚʝʰʪʘʚʘˁʘ ʦ: 
    ï ʨʠʟʠʢʫ ʢʦʿʝʤ ʠʟʣʦʞʝʥʘ ʧʦ ʦʩʥʦʚʫ ʩʧʦʨʘʟʫʤʘ ʦ ʤʘʨʛʠʥʠ, 
    ï ʨʠʟʠʢʫ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʧʨʝʤʘ ʦʜʨʝʹʝʥʠʤ ʚʨʩʪʘʤʘ 
ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
    ï ʧʦʥʦʚʥʦʿ ʫʧʦʪʨʝʙʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʫʢˀʫʯʫʿʫ˂ʠ 
ʧʦʪʝʥʮʠʿʘʣʥʠ ʧʘʜ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʿʠ ʥʘʩʪʘʿʝ ʫʩʣʝʜ ʧʦʥʦʚʥʝ ʫʧʦʪʨʝʙʝ 
ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʧʨʠʤˀʝʥʠʭ ʦʜ ʜʨʫʛʠʭ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ, 
    ï ʧʨʝʥʝʪʠʤ ʧʨʘʚʠʤʘ ʥʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʜʘʪʦ ʜʨʫʛʦʿ 
ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ. 
 
    ɸʢʦ ʙʘʥʢʘ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʠʟʨʘʯʫʥʘʚʘ ʧʨʠʤʝʥʦʤ ʿʝʜʥʦʩʪʘʚʥʦʛ ʤʝʪʦʜʘ, ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ 
ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ, ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʤʦʨʘʿʫ 
ʠʩʧʫˁʘʚʘʪʠ ʠ ʫʩʣʦʚ ʜʘ ʫʛʦʚʦʨʝʥʠ ʧʝʨʠʦʜ ʦʙʝʟʙʝʹʝˁʘ ʙʫʜʝ ʥʘʿʤʘˁʝ 
ʿʝʜʥʘʢ ʧʨʝʦʩʪʘʣʦʿ ʨʦʯʥʦʩʪʠ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʭʠʧʦʪʝʢʝ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ 
ʢʘʦ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 

 
 156. ʍʠʧʦʪʝʢʘ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʧʨʠʟʥʘʿʝ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʿʝ ʭʠʧʦʪʝʢʘ ʧʫʥʦʚʘʞʥʘ ʫ ʩʢʣʘʜʫ ʩ ʧʨʘʚʦʤ ʤʝʨʦʜʘʚʥʠʤ ʫ 
ʪʨʝʥʫʪʢʫ ʦʜʦʙʨʝˁʘ ʢʨʝʜʠʪʘ ʠ ʜʘ ʩʝ ˁʝʥʘ ʧʫʥʦʚʘʞʥʦʩʪ ʨʝʜʦʚʥʦ 
ʧʨʦʚʝʨʘʚʘ; 
   2) ʜʘ ʿʝ ʭʠʧʦʪʝʢʘ ʫʧʠʩʘʥʘ ʫ ʟʝʤˀʠʰʥʝ ʢˁʠʛʝ, ʢʘʪʘʩʪʘʨ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠʣʠ ʜʨʫʛʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʨʝʛʠʩʪʘʨ; 
   3) ʜʘ ʩʝ ʫʛʦʚʦʨʥʠʤ ʦʜʨʝʜʙʘʤʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʧʨʘʚʥʠʤ 
ʧʦʩʪʫʧʢʦʤ ʦʙʝʟʙʝʹʫʿʝ ʥʘʤʠʨʝˁʝ ʠʟ ʚʨʝʜʥʦʩʪʠ ʭʠʧʦʪʝʢʦʚʘʥʝ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫ ʨʘʟʫʤʥʦʤ ʨʦʢʫ; 
   4) ʜʘ ʙʘʥʢʘ ʨʝʜʦʚʥʦ ʧʨʘʪʠ ʚʨʝʜʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠ ʜʘ, ʦʩʠʤ 
ʫ ʩʣʫʯʘʿʫ ʭʠʧʦʪʝʢʦʚʘʥʝ ʩʪʘʤʙʝʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʜ ʢʦʿʝ ʠʟʥʦʩ 
ʧʨʝʦʩʪʘʣʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʙʘʥʢʝ ʥʝ ʧʨʝʣʘʟʠ 40% ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ 
ʫʤʘˁʝʥʝ ʟʘ ʠʟʥʦʩ ʩʚʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʩ ʚʠʰʠʤ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʥʘʜ ʪʦʤ 
ʥʝʧʦʢʨʝʪʥʦʰ˂ʫ, ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫʪʚʨʹʫʿʝ ʥʘ ʦʩʥʦʚʫ 
ʧʨʦʮʝʥʝ ʦʚʣʘʰ˂ʝʥʦʛ ʧʨʦʮʝˁʠʚʘʯʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʫ ʪʨʠ ʛʦʜʠʥʝ, ʢʘʦ ʠ 
ʯʝʰ˂ʝ ï ʘʢʦ ʩʫ ʦʩʝʪʥʠʿʝ ʧʨʦʤʝˁʝʥʠ ʫʩʣʦʚʠ ʥʘ ʪʨʞʠʰʪʫ ʦʚʠʭ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠʣʠ ʿʝ ʬʠʟʠʯʢʦ ʩʪʘˁʝ ʪʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʧʨʦʤʝˁʝʥʦ;  
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   5) ʜʘ ʿʝ ʙʘʥʢʘ ʩʚʦʿʠʤ ʧʦʣʠʪʠʢʘʤʘ, ʧʨʦʮʝʜʫʨʘʤʘ ʠʣʠ ʜʨʫʛʠʤ 
ʘʢʪʠʤʘ ʜʝʬʠʥʠʩʘʣʘ ʚʨʩʪʝ ʩʪʘʤʙʝʥʠʭ ʠ ʧʦʩʣʦʚʥʠʭ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʝ 
ʧʨʠʭʚʘʪʘ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʫʩʣʦʚʝ ʠ ʥʘʯʠʥ ʦʜʦʙʨʘʚʘˁʘ 
ʢʨʝʜʠʪʘ ʦʙʝʟʙʝʹʝʥʠʭ ʭʠʧʦʪʝʢʦʤ ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ; 
   6) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʿʘʩʥʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʧʨʘ˂ʝˁʝ ʠ ʧʨʦʚʝʨʫ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʠʛʫʨʘˁʘ ʦʜ ʨʠʟʠʢʘ ʥʘʩʪʫʧʘˁʘ ʰʪʝʪʝ 
ʥʘ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʭʠʧʦʪʝʢʝ. 
 
   ʇʦʜ ʨʝʜʦʚʥʠʤ ʧʨʘ˂ʝˁʝʤ ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. 
ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʪʘʯʢʝ ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʧʨʦʚʝʨʘ ʪʝ ʚʨʝʜʥʦʩʪʠ ʥʘ 
ʦʩʥʦʚʫ ʨʘʩʧʦʣʦʞʠʚʠʭ ʧʦʜʘʪʘʢʘ ʠ ʠʥʬʦʨʤʘʮʠʿʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʢʦʨʠʰ˂ʝˁʝ 
ʩʪʘʪʠʩʪʠʯʢʠʭ ʤʦʜʝʣʘ, ʧʨʠ ʯʝʤʫ ʙʘʥʢʘ ʦʚʫ ʧʨʦʚʝʨʫ ʤʦʨʘ ʩʧʨʦʚʦʜʠʪʠ 
ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʟʘ ʧʦʩʣʦʚʥʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʥʘʿʤʘˁʝ 
ʿʝʜʥʦʤ ʫ ʪʨʠ ʛʦʜʠʥʝ ʟʘ ʩʪʘʤʙʝʥʝ ʠ ʦʩʪʘʣʝ ʥʝʧʦʢʨʝʪʥʦʩʪʠ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʧʦʪʨʘʞʠʚʘˁʘ ʢʘʦ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
 
 157. ʇʦʪʨʘʞʠʚʘˁʝ ʩʝ ʧʨʠʟʥʘʿʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ 
ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʫ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʪʨʘʞʠʚʘˁʝ 
ʧʫʥʦʚʘʞʥʝ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ ʠ ʜʘ ʙʘʥʮʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʧʨʘʚʦ 
ʥʘ ʦʩʪʚʘʨʝʥʝ ʧʨʠʭʦʜʝ ʧʦ ʦʩʥʦʚʫ ʥʘʧʣʘʪʝ, ʦʜʥʦʩʥʦ ʧʨʦʜʘʿʝ 
ʧʦʪʨʘʞʠʚʘˁʘ; 
   2) ʜʘ ʙʘʥʢʘ ʧʨʝʜʫʟʠʤʘ ʩʚʝ ʥʝʦʧʭʦʜʥʝ ʧʨʘʚʥʝ ʨʘʜˁʝ ʟʘ ʥʘʧʣʘʪʫ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʠʤʘ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ ʫ ˁʠʭʦʚʦʿ ʥʘʧʣʘʪʠ; 
   3) ʜʘ ʙʘʥʢʘ ʨʝʜʦʚʥʦ ʧʨʦʚʝʨʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ʥʘʤʠʨʝˁʘ ʠʟ 
ʧʦʪʨʘʞʠʚʘˁʘ; 
   4) ʜʘ ʙʘʥʢʘ ʧʦʩʝʜʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʘ ʩʝ ʦʜʥʦʩʠ 
ʥʘ ʧʦʪʨʘʞʠʚʘˁʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠ ʜʘ ʩʫ ʫʩʧʦʩʪʘʚˀʝʥʝ ʿʘʩʥʝ ʠ 
ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ ˁʝʛʦʚʫ ʙʣʘʛʦʚʨʝʤʝʥʫ ʥʘʧʣʘʪʫ; 
   5) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʥʘʯʠʥ 
ʧʨʘ˂ʝˁʘ ʩʚʠʭ ʫʩʣʦʚʘ ʥʝʦʧʭʦʜʥʠʭ ʟʘ ʧʨʦʛʣʘʰʘʚʘˁʝ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ 
oʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʠ ʙʣʘʛʦʚʨʝʤʝʥʦ ʧʦʢʨʝʪʘˁʝ ʧʦʩʪʫʧʢʘ ʥʘʧʣʘʪʝ ʪʦʛ 
ʧʦʪʨʘʞʠʚʘˁʘ; 
   6) ʜʘ ʿʝ ʫʛʦʚʦʨʝʥʦ ʜʘ ʫ ʩʣʫʯʘʿʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʧʦʪʝʰʢʦ˂ʘ ʠʣʠ 
ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ ʙʘʥʢʘ ʤʦʞʝ, ʙʝʟ 
ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʜʫʞʥʠʢʘ, ʧʨʦʜʘʪʠ ʦʚʦ ʧʦʪʨʘʞʠʚʘˁʝ ʠʣʠ ʛʘ 
ʧʨʝʥʝʪʠ ʥʘ ʜʨʫʛʦ ʣʠʮʝ; 
   7) ʜʘ ʙʘʥʢʘ ʠʤʘ ʫʩʧʦʩʪʘʚˀʝʥʝ ʿʘʩʥʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ 
ʟʘ ʠʜʝʥʪʠʬʠʢʘʮʠʿʫ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʿʠ ʤʦʞʝ ʥʘʩʪʘʪʠ ʧʦ ʦʩʥʦʚʫ 
ʧʦʪʨʘʞʠʚʘˁʘ ʢʘʦ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (ʦʚʝ ʧʨʦʮʝʜʫʨʝ ʦʙʫʭʚʘʪʘʿʫ ʠ 
ʘʥʘʣʠʟʫ ʧʦʩʣʦʚʘˁʘ ʜʫʞʥʠʢʘ ʠ ˁʝʛʦʚʝ ʦʩʥʦʚʥʝ ʜʝʣʘʪʥʦʩʪʠ, ʢʘʦ ʠ ʚʨʩʪʫ 
ʢʣʠʿʝʥʘʪʘ ʩ ʢʦʿʠʤʘ ʜʫʞʥʠʢ ʧʦʩʣʫʿʝ), ʧʨʠ ʯʝʤʫ ʘʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʧʨʦʮʝʥʫ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʘʞʠʚʘˁʘ ʜʫʞʥʠʢʘ ʧʨʝʤʘ ʪʨʝ˂ʝʤ ʣʠʮʫ 
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ʢʦʿʫ ʿʝ ʠʟʚʨʰʠʦ ʩʘʤ ʜʫʞʥʠʢ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʦʚʝʨʠ ʠ ʧʨʦʮʝʜʫʨʝ 
ʦʜʦʙʨʘʚʘˁʘ ʧʨʘʚʥʠʭ ʧʦʩʣʦʚʘ ʜʫʞʥʠʢʘ ʧʦ ʦʩʥʦʚʫ ʢʦʿʠʭ ʥʘʩʪʘʿʫ ˁʝʛʦʚʘ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʦʜʥʦʩʥʦ ʧʨʠʤʝʥʫ ʪʠʭ ʧʨʦʮʝʜʫʨʘ ʨʘʜʠ ʫʪʚʨʹʠʚʘˁʘ ˁʠʭʦʚʝ 
ʘʜʝʢʚʘʪʥʦʩʪʠ ʠ ʧʦʫʟʜʘʥʦʩʪʠ; 
   8) ʜʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ ʦʙʫʭʚʘʪʘ ʩʚʝ ʙʠʪʥʝ ʬʘʢʪʦʨʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʨʦʰʢʦʚʝ 
ʥʘʧʣʘʪʝ ʧʦʪʨʘʞʠʚʘˁʘ, ʫʯʝʰ˂ʝ ʧʦʪʨʘʞʠʚʘˁʘ ʿʝʜʥʦʛ ʜʫʞʥʠʢʘ ʫ ʫʢʫʧʥʠʤ 
ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʢʦʿʘ ʩʣʫʞʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʤʦʛʫ˂ʠ ʨʠʟʠʢ 
ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʫ ʫʢʫʧʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʙʘʥʢʝ, ʢʘʦ ʠ ʜʘ ʙʘʥʢʘ ʨʝʜʦʚʥʦ 
ʧʨʘʪʠ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʥʘ ʨʝʜʦʚʥʦʿ ʦʩʥʦʚʠ ʧʨʦʚʝʨʘʚʘ ʫʩʢʣʘʹʝʥʦʩʪ ʩʘ 
ʫʛʦʚʦʨʥʠʤ ʦʜʨʝʜʙʘʤʘ ʠ ʧʨʦʧʠʩʠʤʘ; 
   9) ʜʘ ʩʫ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʿʝ ʜʫʞʥʠʢ ʧʨʫʞʠʦ ʢʘʦ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʘ ʠ ʩ ʥʠʩʢʠʤ ʩʪʝʧʝʥʦʤ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ 
ˁʠʭʦʚʝ ʚʨʝʜʥʦʩʪʠ ʠ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʜʫʞʥʠʢʘ ʙʘʥʢʝ, ʘ ʘʢʦ ʧʦʩʪʦʿʠ 
ʟʥʘʯʘʿʥʠʿʠ ʩʪʝʧʝʥ ʢʦʨʝʣʘʮʠʿʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʦʜʨʝʹʠʚʘˁʫ 
ʤʘʨʛʠʥʘ ʟʘ ʩʢʫʧ ʩʚʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʦʙʫʭʚʘʪʠ ʠ ʩʘ ʪʠʤ ʧʦʚʝʟʘʥʝ 
ʨʠʟʠʢʝ;  
   10) ʜʘ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʩʫ ʧʨʫʞʝʥʘ ʢʘʦ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʥʠʩʫ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʣʠʮʘ ʧʦʚʝʟʘʥʠʭ ʩ ʜʫʞʥʠʢʦʤ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ˁʝʛʦʚʝ ʟʘʧʦʩʣʝʥʝ); 
   11) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʥʘʧʣʘʪʫ ʧʦʪʨʘʞʠʚʘˁʘ ʫ ʚʘʥʨʝʜʥʠʤ ʦʢʦʣʥʦʩʪʠʤʘ, ʢʘʦ ʠ ʥʝʦʧʭʦʜʥʘ 
ʩʨʝʜʩʪʚʘ ʟʘ ʥʘʧʣʘʪʫ, ʯʘʢ ʠ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ ʦʯʝʢʫʿʫ ʫʨʝʜʥʫ ʥʘʧʣʘʪʫ ʦʜ 
ʜʫʞʥʠʢʘ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʦʩʪʘʣʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 

 
 158. ʆʩʪʘʣʘ ʤʘʪʝʨʠʿʘʣʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ 
ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʦʢʚʠʨʫ IRB ʧʨʠʩʪʫʧʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ 
ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʫ ʫʛʦʚʦʨʥʝ ʦʜʨʝʜʙʝ ʢʦʿʝ ʫʨʝʹʫʿʫ ʦʚʦ ʩʨʝʜʩʪʚʦ ʧʫʥʦʚʘʞʥʝ 
ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ ʠ ʜʘ ʙʘʥʮʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʨʝʘʣʠʟʘʮʠʿʫ ʪʦʛ 
ʩʨʝʜʩʪʚʘ ʫ ʨʘʟʫʤʥʦʤ ʨʦʢʫ;  
   2) ʜʘ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ ʧʦ ʦʩʥʦʚʫ 
ʨʝʘʣʠʟʘʮʠʿʝ ʤʘʪʝʨʠʿʘʣʥʦʛ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʦʩʪʘʣʝ 
ʧʦʚʝʨʠʦʮʝ; 
   3) ʜʘ ʙʘʥʢʘ ʨʝʜʦʚʥʦ ʧʨʘʪʠ, ʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ 
ʧʨʦʚʝʨʘʚʘ ʚʨʝʜʥʦʩʪ ʦʚʦʛ ʩʨʝʜʩʪʚʘ, ʢʘʦ ʠ ʯʝʰ˂ʝ ʘʢʦ ʩʫ ʦʩʝʪʥʠʿʝ 
ʧʨʦʤʝˁʝʥʠ ʫʩʣʦʚʠ ʥʘ ʪʨʞʠʰʪʫ ʪʦʛ ʩʨʝʜʩʪʚʘ; 
   4) ʜʘ ʫʛʦʚʦʨ ʦ ʢʨʝʜʠʪʫ ʩʘʜʨʞʠ ʜʝʪʘˀʘʥ ʦʧʠʩ ʦʚʦʛ ʩʨʝʜʩʪʚʘ, 
ʥʘʯʠʥʝ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ˁʝʛʦʚʝ ʚʨʝʜʥʦʩʪʠ, ʢʘʦ ʠ ʨʦʢʦʚʝ ʫ ʢʦʿʠʤʘ ʩʝ 
ʩʧʨʦʚʦʜʠ ʪʦ ʫʪʚʨʹʠʚʘˁʝ; 
   5) ʜʘ ʿʝ ʙʘʥʢʘ ʜʦʥʝʣʘ ʫʥʫʪʨʘʰˁʝ ʘʢʪʝ, ʦʜʥʦʩʥʦ ʫʩʧʦʩʪʘʚʠʣʘ 
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ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʫ ʚʨʩʪʝ ʠʤʦʚʠʥʝ ʢʦʿʫ ʧʨʠʭʚʘʪʘ ʢʘʦ ʦʚʦ 
ʩʨʝʜʩʪʚʦ, ʢʘʦ ʠ ʦʜʨʝʹʠʚʘˁʝ ʧʨʠʭʚʘʪˀʠʚʦʛ ʦʜʥʦʩʘ ʠʟʤʝʹʫ ʚʨʝʜʥʦʩʪʠ ʪʦʛ 
ʩʨʝʜʩʪʚʘ ʠ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʠ ʪʦ ʧʦ ʚʨʩʪʘʤʘ ʦʚʠʭ ʩʨʝʜʩʪʘʚʘ; 
   6) ʜʘ ʿʝ ʙʘʥʢʘ ʫ ʦʢʚʠʨʫ ʩʚʦʿʝ ʧʦʣʠʪʠʢʝ ʦʜʦʙʨʘʚʘˁʘ ʢʨʝʜʠʪʘ, ʠ 
ʪʦ ʧʦ ʚʨʩʪʘʤʘ ʢʨʝʜʠʪʘ, ʜʝʬʠʥʠʩʘʣʘ ʫʩʣʦʚʝ ʢʦʿʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ 
ʤʦʨʘ ʜʘ ʠʩʧʫʥʠ ʫ ʦʜʥʦʩʫ ʥʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ, ʤʦʛʫ˂ʥʦʩʪ ʙʣʘʛʦʚʨʝʤʝʥʝ 
ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʥʘʯʠʥ ʫʪʚʨʹʠʚʘˁʘ ʮʝʥʝ ʠʣʠ ʪʨʞʠʰʥʝ 
ʚʨʝʜʥʦʩʪʠ, ʫʯʝʩʪʘʣʦʩʪ ʧʨʦʮʝʥʝ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
(ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʧʨʦʮʝʥʫ ʦʜ ʩʪʨʘʥʝ ʧʨʦʮʝˁʠʚʘʯʘ) ʠ ʚʦʣʘʪʠʣʥʦʩʪ, ʦʜʥʦʩʥʦ 
ʧʨʦʮʝʥʫ ʚʦʣʘʪʠʣʥʦʩʪʠ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
   7) ʜʘ ʧʦʯʝʪʥʘ ʠ ʥʘʢʥʘʜʥʘ ʧʨʦʮʝʥʘ ʚʨʝʜʥʦʩʪʠ ʦʚʦʛ ʩʨʝʜʩʪʚʘ 
ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʩʚʘʢʦ ʧʦʛʦʨʰʘˁʝ ˁʝʛʦʚʦʛ ʢʚʘʣʠʪʝʪʘ, ʢʘʦ ʠ ʫʪʠʮʘʿ 
ʧʨʦʪʝʢʘ ʚʨʝʤʝʥʘ ʥʘ ˁʝʛʦʚʫ ʚʨʝʜʥʦʩʪ; 
   8) ʜʘ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʚʨʰʠ ʥʝʧʦʩʨʝʜʥʫ ʧʨʦʚʝʨʫ ʦʚʦʛ 
ʩʨʝʜʩʪʚʘ ʠ ʜʘ ʿʝ ʫʩʧʦʩʪʘʚʠʣʘ ʧʨʦʮʝʜʫʨʝ ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʧʨʦʚʦʹʝˁʝ 
ʦʚʝ ʧʨʦʚʝʨʝ; 
   9) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʿʘʩʥʝ ʠ ʩʚʝʦʙʫʭʚʘʪʥʝ ʧʨʦʮʝʜʫʨʝ ʟʘ 
ʧʨʘ˂ʝˁʝ ʠ ʧʨʦʚʝʨʫ ʘʜʝʢʚʘʪʥʦʩʪʠ ʦʩʠʛʫʨʘˁʘ ʦʜ ʨʠʟʠʢʘ ʥʘʩʪʫʧʘˁʘ ʰʪʝʪʝ 
ʥʘ ʠʤʦʚʠʥʠ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ. 
 

ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘʩʪʘʣʠʭ ʧʦ ʦʩʥʦʚʫ 
ʣʠʟʠʥʛ ʪʨʘʥʩʘʢʮʠʿʘ ʢʘʦ ʦʙʝʟʙʝʹʝʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 159. ɹʘʥʢʘ ʤʦʞʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘʩʪʘʣʝ ʧʦ ʦʩʥʦʚʫ ʣʠʟʠʥʛ ʪʨʘʥʩʘʢʮʠʿʘ 
ʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʝʥʝ ʠʩʪʦʤ ʚʨʩʪʦʤ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ 
ʧʨʝʜʤʝʪ ʣʠʟʠʥʛʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʫʩʣʦʚʠ ʠʟ ʪʘʯ. 156. ʠʣʠ 158. ʦʚʝ ʦʜʣʫʢʝ, ʟʘʚʠʩʥʦ ʦʜ 
ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ ʠ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʤʦʚʠʥʘ ʠʟ ʪʠʭ ʪʘʯʘʢʘ ʙʫʜʝ ʧʨʝʜʤʝʪ 
ʣʠʟʠʥʛʘ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ; 
   2) ʜʘ ʜʘʚʘʣʘʮ ʣʠʟʠʥʛʘ ʠʤʘ ʫʩʧʦʩʪʘʚˀʝʥ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʠʩʪʝʤ 
ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʢʦʿʠ ʧʦʜʨʘʟʫʤʝʚʘ ʧʨʘ˂ʝˁʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʜʤʝʪʘ 
ʣʠʟʠʥʛʘ, ʣʦʢʘʮʠʿʝ, ʚʝʢʘ ʪʨʘʿʘˁʘ, ˁʝʛʦʚʦʛ ʥʘʤʝʥʩʢʦʛ ʢʦʨʠʰ˂ʝˁʘ ʠ 
ʘʤʦʨʪʠʟʘʮʠʿʝ ʫ ʧʝʨʠʦʜʫ ʢʦʨʠʰ˂ʝˁʘ; 
   3) ʜʘ ʜʘʚʘʣʘʮ ʣʠʟʠʥʛʘ ʠʤʘ ʧʨʘʚʦ ʩʚʦʿʠʥʝ ʥʘʜ ʧʨʝʜʤʝʪʦʤ 
ʣʠʟʠʥʛʘ, ʢʘʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʪʦ ʧʨʘʚʦ ʧʦʜ ʟʘʢʦʥʦʤ ʫʪʚʨʹʝʥʠʤ ʫʩʣʦʚʠʤʘ 
ʙʣʘʛʦʚʨʝʤʝʥʦ ʦʩʪʚʘʨʠ; 
   4) ʜʘ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʥʝʘʤʦʨʪʠʟʦʚʘʥʝ ʠ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 
ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ, ʘʢʦ ʥʠʿʝ ʫʢˀʫʯʝʥʘ ʫ ʠʟʨʘʯʫʥʘʚʘˁʝ LGD ʧʘʨʘʤʝʪʨʘ, 
ʥʝ ʙʫʜʝ ʚʝ˂ʘ ʦʜ ʝʬʝʢʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʦ ʦʩʥʦʚʫ ʧʨʝʜʤʝʪʘ ʣʠʟʠʥʛʘ 
ʢʘʦ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ. 
 
ʋʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʦʩʪʘʣʠʭ ʤʘʪʝʨʠʿʘʣʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 

 
 160. ɻʦʪʦʚʠʥʘ ʠ ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʢʦʿʠ ʩʝ ʥʘʣʘʟʝ ʢʦʜ ʜʨʫʛʝ 
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ʙʘʥʢʝ ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 
148. ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʝ ʧʦʪʨʘʞʠʚʘˁʝ ʦʜ ʜʨʫʛʝ ʙʘʥʢʝ ʧʦ ʦʩʥʦʚʫ ʦʚʝ ʛʦʪʦʚʠʥʝ ʠ 
ʛʦʪʦʚʠʥʩʢʠʭ ʝʢʚʠʚʘʣʝʥʘʪʘ, ʢʦʿʝ ʿʝ ʧʨʫʞʝʥʦ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ 
ʧʨʝʥʝʪʦ ʥʘ ʙʘʥʢʫ, ʤʦʞʝ ʙʝʟʫʩʣʦʚʥʦ ʠ ʥʝʦʧʦʟʠʚʦ ʨʝʘʣʠʟʦʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩ 
ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ; 
   2) ʜʘ ʿʝ ʙʘʥʢʘ ʢʦʜ ʢʦʿʝ ʩʫ ʩʨʝʜʩʪʚʘ ʜʝʧʦʥʦʚʘʥʘ ʦʙʘʚʝʰʪʝʥʘ ʦ 
ʟʘʣʦʟʠ ʠʣʠ ʧʨʝʥʦʩʫ ʪʠʭ ʩʨʝʜʩʪʘʚʘ; 
   3) ʢʘʦ ʨʝʟʫʣʪʘʪ ʦʙʘʚʝʰʪʝˁʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ ʙʘʥʢʘ 
ʢʦʜ ʢʦʿʝ ʩʫ ʩʨʝʜʩʪʚʘ ʜʝʧʦʥʦʚʘʥʘ ʤʦʞʝ ʪʘ ʩʨʝʜʩʪʚʘ ʧʨʝʥʦʩʠʪʠ ʩʘʤʦ 
ʙʘʥʮʠ ʢʦʿʘ ʿʝ ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʣʠ ʜʨʫʛʠʤ ʣʠʮʠʤʘ ʫʟ 
ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʪʝ ʙʘʥʢʝ. 
 
 161. ʇʦʣʠʩʝ ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
   1) ʜʘ ʩʫ ʚʠʥʢʫʣʠʨʘʥʝ ʫ ʢʦʨʠʩʪ ʙʘʥʢʝ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ 
ʧʨʘʚʦʤ; 
   2) ʜʘ ʿʝ ʜʨʫʰʪʚʦ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʠʭ ʿʝ ʠʟʜʘʣʦ ʦʙʘʚʝʰʪʝʥʦ ʦ 
ʚʠʥʢʫʣʠʨʘˁʫ ʠ ʥʝ ʤʦʞʝ ʚʨʰʠʪʠ ʫʛʦʚʦʨʝʥʝ ʠʩʧʣʘʪʝ ʢʦʨʠʩʥʠʢʫ ʦʩʠʛʫʨʘˁʘ 
ʙʝʟ ʩʘʛʣʘʩʥʦʩʪʠ ʪʝ ʙʘʥʢʝ; 
   3) ʜʘ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʦʪʢʘʞʝ ʧʦʣʠʩʫ ʦʩʠʛʫʨʘˁʘ ʠ ʜʘ 
ʥʘʧʣʘʪʠ ˁʝʥʫ ʦʪʢʫʧʥʫ ʚʨʝʜʥʦʩʪ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʜʫʞʥʠʢʘ; 
   4) ʜʘ ʿʝ ʙʘʥʢʘ ʦʙʘʚʝʰʪʝʥʘ ʦ ʩʚʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʥʝʠʟʚʨʰʝˁʘ 
ʦʙʘʚʝʟʘ ʧʣʘ˂ʘˁʘ ʦʩʠʛʫʨʘʥʠʢʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʧʦʣʠʩʘ; 
   5) ʜʘ ʠʤʘʿʫ ʥʘʿʤʘˁʝ ʠʩʪʫ ʨʦʯʥʦʩʪ ʢʘʦ ʠ ʦʜʥʦʩʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʘ 
ʫ ʩʣʫʯʘʿʫ ʢʘʜʘ ʧʦʣʠʩʘ ʦʩʠʛʫʨʘˁʘ ʠʩʪʠʯʝ ʧʨʝ ʦʢʦʥʯʘˁʘ ʢʨʝʜʠʪʥʦʛ ʦʜʥʦʩʘ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʠʟʥʦʩ ʜʦʙʠʿʝʥ ʥʘʢʦʥ ʠʩʪʝʢʘ ʧʦʣʠʩʝ 
ʦʩʠʛʫʨʘˁʘ ʩʣʫʞʠ ʢʘʦ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʩʚʝ ʜʦ ʧʨʝʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ 
ʦʜʥʦʩʘ;  
   6) ʜʘ ʿʝ ˁʠʭʦʚʫ ʦʪʢʫʧʥʫ ʚʨʝʜʥʦʩʪ ʫʪʚʨʜʠʣʦ ʜʨʫʰʪʚʦ ʟʘ 
ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʠʭ ʿʝ ʠʟʜʘʣʦ ʠ ʜʘ ʩʝ ʪʘ ʚʨʝʜʥʦʩʪ ʥʝ ʤʦʞʝ ʫʤʘˁʠʚʘʪʠ; 
   7) ʜʘ ʿʝ ˁʠʭʦʚʘ ʦʪʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʥʘʧʣʘʪʠʚʘ ʥʘ ʟʘʭʪʝʚ ʫ 
ʢʨʘʪʢʦʤ ʨʦʢʫ;  
   8) ʜʘ ˁʠʭʦʚʘ ʦʪʢʫʧʥʘ ʚʨʝʜʥʦʩʪ ʥʝ ʤʦʞʝ ʙʠʪʠ ʠʩʧʣʘ˂ʝʥʘ ʙʝʟ 
ʩʘʛʣʘʩʥʦʩʪʠ ʙʘʥʢʝ; 
   9) ʜʘ ʜʨʫʰʪʚʦ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʠʭ ʿʝ ʠʟʜʘʣʦ ʠʤʘ ʩʝʜʠʰʪʝ ʫ 
ʈʝʧʫʙʣʠʮʠ ʉʨʙʠʿʠ ʠʣʠ ʜʨʞʘʚʠ ʯʣʘʥʠʮʠ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ, ʦʜʥʦʩʥʦ ʜʨʞʘʚʠ 
ʢʦʿʘ ʥʠʿʝ ʯʣʘʥʠʮʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ ʘʢʦ ʩʫ ˁʝʥʠ ʧʨʦʧʠʩʠ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
ʧʦʩʣʦʚʘˁʝ ʜʨʫʰʪʘʚʘ ʟʘ ʦʩʠʛʫʨʘˁʝ ʠ ʥʘʜʟʦʨ ʥʘʜ ʪʠʤ ʧʦʩʣʦʚʘˁʝʤ 
ʫʩʢʣʘʹʝʥʠ ʩ ʧʨʦʧʠʩʠʤʘ ɽʚʨʦʧʩʢʝ ʫʥʠʿʝ. 
 

ʙ) ʅʝʤʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʠ CLN ʜʝʨʠʚʘʪʠ 
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ʆʧʰʪʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʛʘʨʘʥʮʠʿʘ ʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ 

 
 162. ɼʘ ʙʠ ʙʠʣʠ ʧʨʠʟʥʘʪʠ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, 
ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʦʜʨʝʜʙʝ ʪʘʯʢʝ 163. ʦʚʝ ʦʜʣʫʢʝ, ʛʘʨʘʥʮʠʿʘ ʠʣʠ 
ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʪʨʝʙʘ ʜʘ ʠʩʧʫˁʘʚʘʿʫ ʩʣʝʜʝ˂ʝ ʦʧʰʪʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ʿʝ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʜʠʨʝʢʪʥʘ; 
   2) ʜʘ ʿʝ ʥʠʚʦ, ʦʜʥʦʩʥʦ ʠʟʥʦʩ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʿʘʩʥʦ ʫʪʚʨʹʝʥ ʠ 
ʜʘ ʩʝ ʥʝ ʤʦʞʝ ʦʩʧʦʨʠʪʠ; 
   3) ʜʘ ʫʛʦʚʦʨ ʧʦ ʦʩʥʦʚʫ ʢʦʛ ʩʫ ʧʨʠʙʘʚˀʝʥʠ ʠʥʩʪʨʫʤʝʥʪʠ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʥʝ ʩʘʜʨʞʠ ʦʜʨʝʜʙʝ ʢʦʿʝ: 
    ï ʧʨʫʞʘʦʮʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʘ ʿʝʜʥʦʩʪʨʘʥʦ 
ʦʪʢʘʞʝ ʦʚʘʿ ʫʛʦʚʦʨ,  
    ï ʫʚʝ˂ʘʚʘʿʫ ʪʨʦʰʘʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʢʘʦ ʨʝʟʫʣʪʘʪ 
ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
    ï ʫʪʠʯʫ ʥʘ ʦʙʘʚʝʟʫ ʧʨʫʞʘʦʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʜʘ 
ʙʣʘʛʦʚʨʝʤʝʥʦ ʠʟʚʨʰʠ ʧʣʘ˂ʘˁʝ ʫ ʩʣʫʯʘʿʫ ʜʘ ʜʫʞʥʠʢ ʙʘʥʢʝ ʧʦ ʦʜʥʦʩʥʦʿ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ ʠʟʚʨʰʠ ʙʠʣʦ ʢʦʿʫ ʜʦʩʧʝʣʫ ʦʙʘʚʝʟʫ ʧʣʘ˂ʘˁʘ ʠʣʠ ʫ 
ʩʣʫʯʘʿʫ ʠʩʪʝʢʘ ʫʛʦʚʦʨʘ ʦ ʣʠʟʠʥʛʫ ʜʘ ʧʨʠʟʥʘ ʛʘʨʘʥʪʦʚʘˁʝ ʧʨʝʦʩʪʘʣʦʛ 
ʠʟʥʦʩʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 62. ʩʪʘʚ 7. ʠ ʪʘʯʢʦʤ 113. ʩʪʘʚ 5. ʦʚʝ ʦʜʣʫʢʝ, 
    ï ʧʨʫʞʘʦʮʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʦʤʦʛʫ˂ʘʚʘʿʫ ʜʘ ʩʢʨʘʪʠ ʨʦʢ ʥʘ 
ʢʦʿʠ ʿʝ ʫʛʦʚʦʨʝʥʘ ʪʘ ʟʘʰʪʠʪʘ; 
   4) ʜʘ ʩʝ ʤʦʛʫ ʨʝʘʣʠʟʦʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʧʨʘʚˀʘ ʨʠʟʠʢʦʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʢʦʿʠ ʤʦʞʝ 
ʥʘʩʪʘʪʠ ʫʩʣʝʜ ʢʦʨʠʰ˂ʝˁʘ ʛʘʨʘʥʮʠʿʘ ʠ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ, ʢʘʦ ʠ ʜʘ 
ʜʦʢʫʤʝʥʪʫʿʝ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʿʝ ʩʪʨʘʪʝʛʠʿʘ ʢʦʨʠʰ˂ʝˁʘ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʫʢˀʫʯʝʥʘ ʫ ʩʚʝʦʙʫʭʚʘʪʘʥ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʝʜʫʟʠʤʘ ʩʚʝ ʧʦʪʨʝʙʥʝ ʘʢʪʠʚʥʦʩʪʠ ʫ ʩʢʣʘʜʫ 
ʩʘ ʫʛʦʚʦʨʦʤ ʠ ʟʘʢʦʥʦʤ ʨʘʜʠ ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʢʘʦ ʠ ʜʘ 
ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʦʚʝʨʘʚʘ ʤʦʛʫ˂ʥʦʩʪ ʨʝʘʣʠʟʘʮʠʿʝ ʫʩʧʦʩʪʘʚˀʝʥʦʛ 
ʠʥʩʪʨʫʤʝʥʪʘ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ. 
 

ʂʦʥʪʨʘʛʘʨʘʥʮʠʿʝ ʜʨʞʘʚʝ ʠ ʜʨʫʛʠʭ ʣʠʮʘ ʠʟ ʿʘʚʥʦʛ ʩʝʢʪʦʨʘ 
 
 163. ɸʢʦ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʙʘʥʢʝ ʦʙʝʟʙʝʹʝʥʘ ʛʘʨʘʥʮʠʿʦʤ ʟʘ ʢʦʿʠ ʧʦʩʪʦʿʠ 
ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʣʠʮʘ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʪʘʢʚʘ ʠʟʣʦʞʝʥʦʩʪ ʤʦʞʝ ʩʝ 
ʪʨʝʪʠʨʘʪʠ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪ ʦʙʝʟʙʝʹʝʥʘ ʛʘʨʘʥʮʠʿʦʤ ʦʚʠʭ ʣʠʮʘ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʧʦʢʨʠʚʘ ʩʚʝ ʝʣʝʤʝʥʪʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʧʦ ʦʩʥʦʚʫ ʧʦʪʨʘʞʠʚʘˁʘ; 
   2) ʜʘ ʛʘʨʘʥʮʠʿʘ ʠ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ 
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ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 162. ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʰʪʦ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʥʝ ʤʦʨʘ 
ʙʠʪʠ ʜʠʨʝʢʪʥʘ; 
   3) ʜʘ ʿʝ ʧʦʢʨʠ˂ʝ ʧʦʫʟʜʘʥʦ ʠ ʜʘ ʥʝ ʧʦʩʪʦʿʝ ʠʩʪʦʨʠʿʩʢʠ ʧʦʜʘʮʠ 
ʢʦʿʠ ʫʢʘʟʫʿʫ ʥʘ ʪʦ ʜʘ ʿʝ ʧʦʢʨʠ˂ʝ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʝ ʤʘˁʝ ʧʦʫʟʜʘʥʦ ʦʜ 
ʜʠʨʝʢʪʥʝ ʛʘʨʘʥʮʠʿʝ ʪʠʭ ʣʠʮʘ. 
 
   ʊʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʦʙʝʟʙʝʹʝʥʝ ʛʘʨʘʥʮʠʿʦʤ ʟʘ ʢʦʿʝ ʧʦʩʪʦʿʠ ʢʦʥʪʨʘʛʘʨʘʮʠʿʘ ʩʣʝʜʝ˂ʠʭ ʣʠʮʘ: 
 
   1) ʜʨʞʘʚʝ ʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ; 
   2) ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʠ ʿʝʜʠʥʠʮʝ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ; 
   3) ʿʘʚʥʦʛ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʪʝʣʘ ʟʘ ʢʦʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ, ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 43. ʩʪʘʚ 5. ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ 
ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ ʢʦʿʦʿ ʿʝ ʦʩʥʦʚʘʥʦ; 
   4) ʤʝʹʫʥʘʨʦʜʥʝ ʨʘʟʚʦʿʥʝ ʙʘʥʢʝ ʠʣʠ ʤʝʹʫʥʘʨʦʜʥʝ ʦʨʛʘʥʠʟʘʮʠʿʝ 
ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 44. ʠ 45. ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
0%; 
   5) ʿʘʚʥʦʛ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛ ʪʝʣʘ ʟʘ ʢʦʿʝ ʩʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
ʜʦʜʝˀʫʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 43. ʩʪ. 1. ʜʦ 3. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʊʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʠ ʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘ 
ʢʦʿʫ ʧʦʩʪʦʿʠ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʧʨʘʚʥʠʭ ʣʠʮʘ ʢʦʿʘ ʥʠʩʫ ʥʘʚʝʜʝʥʘ ʫ ʩʪʘʚʫ 2. 
ʪʝ ʪʘʯʢʝ, ʘʢʦ ʿʝ ʟʘ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʫ ʟʘ ʪʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʘʚʥʦ ʣʠʮʝ ʠʟ ʪʦʛ 
ʩʪʘʚʘ ʜʘʣʦ ʜʠʨʝʢʪʥʫ ʛʘʨʘʥʮʠʿʫ ʠ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 1. ʪʝ 
ʪʘʯʢʝ. 
 

ʇʦʩʝʙʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʛʘʨʘʥʮʠʿʘ 
 
 164. ɻʘʨʘʥʮʠʿʘ ʩʝ ʧʨʠʟʥʘʿʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʩʫ, 
ʧʦʨʝʜ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 162. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ 
ʜʫʞʥʠʢʘ ʙʘʥʢʝ ʠʣʠ ʥʘʩʪʘʥʢʘ ʜʨʫʛʦʛ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʪʦʛ ʜʫʞʥʠʢʘ, ʦʜ ʠʟʜʘʚʘʦʮʘ ʛʘʨʘʥʮʠʿʝ ʟʘʭʪʝʚʘ ʙʣʘʛʦʚʨʝʤʝʥʦ ʧʣʘ˂ʘˁʝ 
ʩʚʠʭ ʜʦʩʧʝʣʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʧʦ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʥʠʿʝ 
ʫʩʣʦʚˀʝʥʦ ʦʙʘʚʝʟʦʤ ʙʘʥʢʝ ʜʘ ʧʨʝʪʭʦʜʥʦ ʟʘʭʪʝʚʘ ʠʩʧʫˁʝˁʝ ʦʙʘʚʝʟʘ ʦʜ 
ʜʫʞʥʠʢʘ; 
   2) ʜʘ ʿʝ ʛʘʨʘʥʮʠʿʘ ʿʘʩʥʦ ʜʦʢʫʤʝʥʪʦʚʘʥʘ ʦʙʘʚʝʟʘ ʠʟʜʘʚʘʦʮʘ 
ʛʘʨʘʥʮʠʿʝ; 
   3) ʜʘ ʛʘʨʘʥʮʠʿʘ ʧʦʢʨʠʚʘ ʩʚʝ ʚʨʩʪʝ ʧʣʘ˂ʘˁʘ ʢʦʿʝ ʿʝ ʜʫʞʥʠʢ 
ʦʙʘʚʝʟʘʥ ʜʘ ʠʟʚʨʰʠ ʧʦ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʘ ʜʘ ʿʝ, ʠʟʫʟʝʪʥʦ, 
ʢʘʜ ʦʜʨʝʹʝʥʝ ʚʨʩʪʝ ʧʣʘ˂ʘˁʘ ʥʠʩʫ ʧʦʢʨʠʚʝʥʝ ʛʘʨʘʥʮʠʿʦʤ, ʪʘʢʚʦ 
ʦʛʨʘʥʠʯʝʥʦ ʧʦʢʨʠ˂ʝ ʿʘʩʥʦ ʥʘʟʥʘʯʝʥʦ. 
 
   ɿʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʦʙʝʟʙʝʹʝʥʦʛ ʭʠʧʦʪʝʢʦʤ ʥʘ 
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ʩʪʘʤʙʝʥʦʿ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʛʘʨʘʥʮʠʿʘ ʩʝ ʧʨʠʟʥʘʿʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 162. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ 
ʧʦʜ 3) ʘʣʠʥʝʿʘ ʪʨʝ˂ʘ ʦʚʝ ʦʜʣʫʢʝ ʠ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʠ ʘʢʦ ʿʝ ʫʛʦʚʦʨʝʥʦ 
ʜʘ ʙʘʥʢʘ ʤʦʞʝ ʦʜ ʠʟʜʘʚʘʦʮʘ ʛʘʨʘʥʮʠʿʝ ʟʘʭʪʝʚʘʪʠ ʧʣʘ˂ʘˁʝ ʥʘʿʢʘʩʥʠʿʝ ʫ 
ʨʦʢʫ ʦʜ 24 ʤʝʩʝʮʘ ʦʜ ʜʘʥʘ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʣʠ 
ʥʘʩʪʘʥʢʘ ʜʨʫʛʦʛ ʫʛʦʚʦʨʝʥʦʛ ʜʦʛʘʹʘʿʘ ʘʢʦ ʥʝ ʫʩʧʝ ʜʘ ʪʫ ʠʟʣʦʞʝʥʦʩʪ 
ʥʘʧʣʘʪʠ ʨʝʘʣʠʟʘʮʠʿʦʤ ʭʠʧʦʪʝʢʝ. 
 
   ʋ ʩʣʫʯʘʿʫ ʛʘʨʘʥʮʠʿʘ ʢʦʿʝ ʩʫ ʧʨʠʤˀʝʥʝ ʫ ʦʢʚʠʨʫ ʛʘʨʘʥʪʥʠʭ ʰʝʤʘ 
ʠʣʠ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʘ ʣʠʮʘ ʥʘʚʝʜʝʥʠʭ ʫ ʪʘʯʢʠ 163. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ, 
ʫʩʣʦʚ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 1) ʦʚʝ ʪʘʯʢʝ ʩʤʘʪʨʘ ʩʝ ʠʩʧʫˁʝʥʠʤ ʫ 
ʿʝʜʥʦʤ ʦʜ ʩʣʝʜʝ˂ʠʭ ʩʣʫʯʘʿʝʚʘ: 
 
   1) ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʫ ʨʘʟʫʤʥʦʤ ʨʦʢʫ ʧʨʠʤʠ ʦʜ ʜʘʚʘʦʮʘ 
ʛʘʨʘʥʮʠʿʝ ʧʨʠʚʨʝʤʝʥʘ ʧʣʘ˂ʘˁʘ ʫ ʠʟʥʦʩʫ ʧʨʦʮʝˁʝʥʦʛ ʝʢʦʥʦʤʩʢʦʛ ʛʫʙʠʪʢʘ 
ʢʦʿʠ ʠʤʘ ʚʝʣʠʢʫ ʚʝʨʦʚʘʪʥʦ˂ʫ ʥʘʩʪʘʥʢʘ, ʩʨʘʟʤʝʨʥʦ ʧʦʢʨʠ˂ʫ ʛʘʨʘʥʮʠʿʝ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʛʫʙʠʪʢʝ ʥʘʩʪʘʣʝ ʫʩʣʝʜ ʥʝʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʠ ʦʩʪʘʣʠʭ ʚʨʩʪʘ 
ʧʣʘ˂ʘˁʘ ʢʦʿʝ ʿʝ ʜʫʞʥʠʢ ʫ ʦʙʘʚʝʟʠ ʜʘ ʠʟʚʨʰʠ ʠʣʠ 
   2) ʙʘʥʢʘ ʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʜʦʢʘʞʝ ʜʘ ʨʝʘʣʠʟʘʮʠʿʦʤ ʛʘʨʘʥʮʠʿʝ 
ʤʦʛʫ ʜʘ ʙʫʜʫ ʧʦʢʨʠʚʝʥʠ ʩʚʠ ʛʫʙʠʮʠ ʥʘ ʢʦʿʝ ʩʝ ʛʘʨʘʥʮʠʿʘ ʦʜʥʦʩʠ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʛʫʙʠʪʢʝ ʥʘʩʪʘʣʝ ʧʦ ʦʩʥʦʚʫ ʥʝʧʣʘ˂ʘˁʘ ʢʘʤʘʪʝ ʠ ʦʩʪʘʣʠʭ 
ʚʨʩʪʘ ʧʣʘ˂ʘˁʘ ʢʦʿʝ ʿʝ ʜʫʞʥʠʢ ʫ ʦʙʘʚʝʟʠ ʜʘ ʠʟʚʨʰʠ. 
 

ʇʦʩʝʙʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ 
 
 165. ʂʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪʠ ʧʨʠʟʥʘʿʫ ʩʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʘʢʦ ʩʫ, ʧʦʨʝʜ ʦʧʰʪʠʭ ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 162. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʝʥʠ 
ʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʿʝ ʫʛʦʚʦʨʦʤ ʦ ʢʨʝʜʠʪʥʦʤ ʜʝʨʠʚʘʪʫ ʫʪʚʨʹʝʥʦ ʜʘ ʢʨʝʜʠʪʥʠ 
ʜʦʛʘʹʘʿ ʥʘʩʪʘʿʝ ʫ ʩʣʫʯʘʿʫ:  
    ï ʥʝʠʟʤʠʨʝˁʘ ʜʦʩʧʝʣʝ ʥʦʚʯʘʥʝ ʦʙʘʚʝʟʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʩʣʦʚʠʤʘ ʫʛʦʚʦʨʝʥʠʤ ʟʘ ʦʜʥʦʩʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʢʦʿʠ ʚʘʞʝ ʫ ʪʨʝʥʫʪʢʫ 
ʥʝʠʟʤʠʨʝˁʘ (ʩʘ ʧʝʨʠʦʜʦʤ ʧʦʯʝʢʘ ʢʦʿʠ ʿʝ ʫʩʢʣʘʹʝʥ ʠʣʠ ʢʨʘ˂ʠ ʦʜ ʧʝʨʠʦʜʘ 
ʧʦʯʝʢʘ ʜʘʪʝ ʦʙʘʚʝʟʝ), 
    ï ʜʘ ʜʫʞʥʠʢ ʥʝ ʠʟʤʠʨʫʿʝ ʜʦʩʧʝʣʝ ʥʦʚʯʘʥʝ ʦʙʘʚʝʟʝ ʧʨʝʤʘ 
ʩʚʠʤ ʧʦʚʝʨʠʦʮʠʤʘ (ʥʧʨ. ʩʪʝʯʘʿ ʠʣʠ ʜʨʫʛʠ ʦʙʣʠʢ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʜʫʞʥʠʢʘ 
ʜʘ ʩʚʦʿʝ ʦʙʘʚʝʟʝ ʠʟʤʠʨʫʿʝ ʫ ʨʦʢʦʚʠʤʘ ʜʦʩʧʝ˂ʘ ï ʙʣʦʢʘʜʘ ʜʫʞʥʠʢʦʚʠʭ 
ʨʘʯʫʥʘ, ʠʟʿʘʚʘ ʜʫʞʥʠʢʘ ʦ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʩʣ.), 
    ï ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʚʠʜʫ ʦʪʧʠʩʘ ʠʣʠ 
ʧʨʦʜʫʞʝˁʘ ʨʦʢʘ ʧʣʘ˂ʘˁʘ ʛʣʘʚʥʠʮʝ, ʢʘʤʘʪʝ ʠʣʠ ʥʘʢʥʘʜʘ, ʯʠʿʘ ʿʝ 
ʧʦʩʣʝʜʠʮʘ ʥʘʩʪʘʥʘʢ ʛʫʙʠʪʢʘ (ʥʧʨ. ʠʩʧʨʘʚʢʘ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʜʨʫʛʘ ʩʣʠʯʥʘ 
ʧʨʦʤʝʥʘ ʫ ʙʠʣʘʥʩʫ ʫʩʧʝʭʘ); 
   2) ʜʘ ʙʘʥʢʘ ʟʘ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʫʛʦʚʦʨʝʥʦ 
ʠʟʤʠʨʝˁʝ ʫ ʥʦʚʮʫ ʧʨʠʤʝˁʫʿʝ ʩʚʝʦʙʫʭʚʘʪʘʥ ʧʨʦʮʝʩ ʚʨʝʜʥʦʚʘˁʘ ʨʘʜʠ 
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ʧʨʦʮʝʥʝ ʛʫʙʠʪʘʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʿʘʩʥʦ ʫʪʚʨʹʝʥ ʧʝʨʠʦʜ ʟʘ ʚʨʝʜʥʦʚʘˁʝ 
ʜʘʪʝ ʦʙʘʚʝʟʝ ʥʘʢʦʥ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ; 
   3) ʟʘ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʫʛʦʚʦʨʝʥʦ ʧʦʨʘʚʥʘˁʝ ʫʟ 
ʧʨʝʥʦʩ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ, ʜʘ ʫʛʦʚʦʨ ʢʦʿʠʤ ʿʝ 
ʫʨʝʹʝʥʘ ʪʘ ʠʟʣʦʞʝʥʦʩʪ ʥʝ ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʢʦʿʦʤ ʩʝ ʥʝʦʧʨʘʚʜʘʥʦ 
ʩʧʨʝʯʘʚʘ ʪʘʢʘʚ ʧʨʝʥʦʩ; 
   4) ʜʘ ʿʝ ʿʘʩʥʦ ʦʜʨʝʹʝʥʦ ʢʦ ʿʝ ʦʜʛʦʚʦʨʘʥ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʥʘʩʪʘʥʢʘ 
ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ, ʧʨʠ ʯʝʤʫ ʪʦ ʣʠʮʝ ʥʝ ʤʦʞʝ ʙʠʪʠ ʠʩʢˀʫʯʠʚʦ ʧʨʫʞʘʣʘʮ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ;  
   5) ʜʘ ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʤʘ ʧʨʘʚʦ ʜʘ ʧʨʫʞʘʦʮʘ ʦʚʝ 
ʟʘʰʪʠʪʝ ʦʙʘʚʝʩʪʠ ʦ ʥʘʩʪʘʥʢʫ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ. 
 
   ʀʟʫʟʝʪʥʦ, ʘʢʦ ʫʛʦʚʦʨʦʤ ʦ ʢʨʝʜʠʪʥʦʤ ʜʝʨʠʚʘʪʫ ʥʠʿʝ ʧʨʝʜʚʠʹʝʥʦ 
ʜʘ ʢʨʝʜʠʪʥʠ ʜʦʛʘʹʘʿ ʥʘʩʪʘʿʝ ʫ ʩʣʫʯʘʿʫ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʘ ʠʟ ʩʪʘʚʘ 1. 
ʦʜʨʝʜʙʝ ʧʦʜ 1) ʘʣʠʥʝʿʘ ʪʨʝ˂ʘ ï ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʤʦʞʝ ʩʝ ʧʨʠʟʥʘʪʠ ʟʘ 
ʫʙʣʘʞʘʚʘˁʝ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʘʢʦ ʿʝ ˁʝʛʦʚʘ ʚʨʝʜʥʦʩʪ ʫʤʘˁʝʥʘ ʥʘ ʥʘʯʠʥ 
ʫʪʚʨʹʝʥ ʫ ʪʘʯʢʠ 189. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɿʘ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʢʦʜ ʢʦʿʠʭ ʿʝ ʨʝʬʝʨʝʥʪʥʘ ʦʙʘʚʝʟʘ ʠ/ʠʣʠ 
ʦʙʘʚʝʟʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ 
ʨʘʟʣʠʯʠʪʘ ʦʜ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʫ ʨʝʬʝʨʝʥʪʥʘ ʦʙʘʚʝʟʘ ʠʣʠ ʦʙʘʚʝʟʘ ʢʦʿʘ ʩʝ ʢʦʨʠʩʪʠ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʧʦʜʨʝʹʝʥʝ ʠʣʠ ʜʘ ʠʤʘʿʫ ʠʩʪʠ 
ʨʝʜʦʩʣʝʜ ʥʘʤʠʨʝˁʘ ʢʘʦ ʠ ʦʜʥʦʩʥʘ ʠʟʣʦʞʝʥʦʩʪ; 
   2) ʜʘ ʿʝ ʠʩʪʠ ʜʫʞʥʠʢ ʧʦ ʨʝʬʝʨʝʥʪʥʦʿ ʦʙʘʚʝʟʠ ʠʣʠ ʦʙʘʚʝʟʠ ʢʦʿʘ 
ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ ʠ ʧʦ ʦʜʥʦʩʥʦʿ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʩʫ ʫʛʦʚʦʨʝʥʝ ʦʜʨʝʜʙʝ ʦ ʤʝʹʫʩʦʙʥʦ ʟʘʚʠʩʥʦʤ 
ʥʝʠʟʤʠʨʝˁʫ ʦʙʘʚʝʟʘ (cross-default clauses) ʠʣʠ ʦ ʤʝʹʫʩʦʙʥʦ ʟʘʚʠʩʥʦʤ 
ʫʙʨʟʘʥʦʤ ʜʦʩʧʝ˂ʫ (cross-acceleration clauses). 
 

 ʇʦʩʝʙʥʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ ʪʨʝʪʤʘʥʘ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ 
ʦʜʣʫʢʝ 

 
 166. ɻʘʨʘʥʮʠʿʘ ʠʣʠ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʩʤʘʪʨʘ ʩʝ ʧʦʜʦʙʥʠʤ 
ʠʥʩʪʨʫʤʝʥʪʦʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʧʦʪʨʝʙʝ ʧʨʠʤʝʥʝ ʪʨʝʪʤʘʥʘ ʠʟ ʪʘʯʢʝ 
118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʦʜʥʦʩʥʘ ʦʙʘʚʝʟʘ ʿʝ: 
    ï ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʫ ʩʤʠʩʣʫ ʪʘʯ. 
73. ʜʦ 79. ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ ʜʨʫʰʪʘʚʘ ʟʘ ʦʩʠʛʫʨʘˁʝ ʠ ʨʝʦʩʠʛʫʨʘˁʝ, 
    ï ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʿʝʜʠʥʠʮʘʤʘ ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ 
ʠ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʠʣʠ ʧʨʝʤʘ ʿʘʚʥʠʤ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʤ ʪʝʣʠʤʘ ʥʘ 
ʢʦʿʝ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʠʩʪʠ ʪʨʝʪʤʘʥ ʢʘʦ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʞʘʚʠ ʫ 
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ʢʦʿʦʿ ʩʫ ʦʩʥʦʚʘʥʠ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 73. ʜʦ 79. ʦʚʝ ʦʜʣʫʢʝ, 
    ï ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʤʘʣʠʤ ʠ ʩʨʝʜˁʠʤ ʧʨʝʜʫʟʝ˂ʠʤʘ ʢʦʿʘ ʩʫ 
ʨʘʟʚʨʩʪʘʥʘ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 76. ʦʚʝ ʦʜʣʫʢʝ; 
   2) ʜʫʞʥʠʮʠ ʧʦ ʦʜʥʦʩʥʦʿ ʦʙʘʚʝʟʠ ʥʠʩʫ ʯʣʘʥʦʚʠ ʠʩʪʝ ʛʨʫʧʝ 
ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ ʢʘʦ ʠ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ; 
   3) ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʟʘʰʪʠ˂ʝʥʘ ʩʣʝʜʝ˂ʠʤ ʠʥʩʪʨʫʤʝʥʪʠʤʘ: 
    ï ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ ʠʣʠ ʛʘʨʘʥʮʠʿʘʤʘ ʩʘ ʿʝʜʥʠʤ 
ʨʝʬʝʨʝʥʪʥʠʤ ʣʠʮʝʤ, 
    ï ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ ʩʘ ʧʨʚʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ, 
    ï ʢʨʝʜʠʪʥʠʤ ʜʝʨʠʚʘʪʠʤʘ ʩʘ n-ʪʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ; 
   4) ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 162, 164. ʠ 165. 
ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ; 
   5) ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʿʝ ʜʦʜʝˀʝʥ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝ ʧʨʠʤʝʥʝ 
ʪʨʝʪʤʘʥʘ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʥʠʿʝ ʧʨʝʪʭʦʜʥʦ ʧʨʠʣʘʛʦʹʝʥ ʧʦ 
ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   6) ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʜʘ ʧʨʠʤʠ ʧʣʘ˂ʘˁʝ ʦʜ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ 
ʙʝʟ ʧʨʝʜʫʟʠʤʘˁʘ ʧʨʘʚʥʠʭ ʨʘʜˁʠ ʧʨʝʤʘ ʜʫʞʥʠʢʫ ʠ ʩʧʨʦʚʦʜʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʘʢʪʠʚʥʦʩʪʠ ʢʦʿʠʤʘ ʦʙʝʟʙʝʹʫʿʝ ʩʧʨʝʤʥʦʩʪ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ 
ʜʘ, ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ ʜʦʛʘʹʘʿʘ, ʫ ʥʘʿʢʨʘ˂ʝʤ ʨʦʢʫ ʠʟʚʨʰʠ 
ʫʛʦʚʦʨʝʥʦ ʧʣʘ˂ʘˁʝ; 
   7) ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʦʙʫʭʚʘʪʘ ʩʚʝ ʛʫʙʠʪʢʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʦʙʝʟʙʝʹʝʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʘ ʥʘʩʪʘʣʠ ʩʫ ʧʦ ʦʩʥʦʚʫ ʥʘʩʪʫʧʘˁʘ ʢʨʝʜʠʪʥʠʭ 
ʜʦʛʘʹʘʿʘ; 
   8) ʘʢʦ ʩʪʨʫʢʪʫʨʘ ʧʣʘ˂ʘˁʘ ʧʦʜʨʘʟʫʤʝʚʘ ʬʠʟʠʯʢʦ ʠʟʤʠʨʝˁʝ 
ʦʙʘʚʝʟʝ, ʥʝ ʧʦʩʪʦʿʝ ʧʨʘʚʥʘ ʦʛʨʘʥʠʯʝˁʘ ʫ ʦʜʥʦʩʫ ʥʘ ʤʦʛʫ˂ʥʦʩʪʠ ʠʩʧʦʨʫʢʝ 
ʢʨʝʜʠʪʘ, ʦʙʚʝʟʥʠʮʝ ʠʣʠ ʧʦʪʝʥʮʠʿʘʣʥʝ ʦʙʘʚʝʟʝ; 
   9) ʘʢʦ ʙʘʥʢʘ ʥʘʤʝʨʘʚʘ ʜʘ ʠʩʧʦʨʫʯʠ ʠʤʦʚʠʥʫ ʢʦʿʘ ʥʠʿʝ ʦʜʥʦʩʥʘ 
ʠʤʦʚʠʥʘ, ʪʘ ʠʤʦʚʠʥʘ ʤʦʨʘ ʜʘ ʙʫʜʝ ʜʦʚʦˀʥʦ ʣʠʢʚʠʜʥʘ ʢʘʢʦ ʙʠ ʙʘʥʢʘ 
ʠʤʘʣʘ ʤʦʛʫ˂ʥʦʩʪ ʜʘ ʿʝ ʧʨʠʙʘʚʠ ʟʘ ʧʦʪʨʝʙʝ ʠʩʧʦʨʫʢʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʫʛʦʚʦʨʦʤ; 
   10) ʫʩʣʦʚʠ ʠ ʜʨʫʛʠ ʝʣʝʤʝʥʪʠ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫʪʚʨʹʝʥʠ ʩʫ 
ʫʛʦʚʦʨʥʠʤ ʦʜʥʦʩʦʤ ʠʟʤʝʹʫ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʠ ʙʘʥʢʝ; 
   11) ʙʘʥʢʘ ʿʝ ʫʩʧʦʩʪʘʚʠʣʘ ʧʨʦʮʝʩ ʟʘ ʫʪʚʨʹʠʚʘˁʝ ʚʠʩʦʢʦʛ 
ʩʪʝʧʝʥʘ ʢʦʨʝʣʘʮʠʿʝ ʠʟʤʝʹʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʠ 
ʜʫʞʥʠʢʘ ʧʦ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ ʦʙʘʚʝʟʝ, ʘ ʢʦʿʘ ʥʘʩʪʘʿʝ ʟʙʦʛ ʪʦʛʘ ʰʪʦ ʥʘ 
ˁʠʭʦʚʦ ʧʦʩʣʦʚʘˁʝ ʫʪʠʯʫ ʦʜ ʩʣʠʯʥʠ ʬʘʢʪʦʨʠ, ʦʩʠʤ ʬʘʢʪʦʨʘ ʩʠʩʪʝʤʩʢʦʛ 
ʨʠʟʠʢʘ; 
   12) ʫ ʩʣʫʯʘʿʫ ʟʘʰʪʠʪʝ ʦʜ ʨʠʟʠʢʘ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʧʨʦʜʘʚʘʮ ʢʫʧˀʝʥʦʛ ʧʦʪʨʘʞʠʚʘˁʘ ʥʝ ʧʨʠʧʘʜʘ ʛʨʫʧʠ 
ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ ʢʦʿʦʿ ʧʨʠʧʘʜʘ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ. 
 

   ɿʘ ʧʦʪʨʝʙʝ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ ʪʘʯʢʝ, 
ʙʘʥʢʘ ʪʨʝʪʤʘʥ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʠʤʦʚʠʥʫ ʫ 
ʦʢʚʠʨʫ ʛʨʫʧʝ ʩʘ ʥʘʿʤʘˁʠʤ ʠʟʥʦʩʦʤ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
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   ɿʘ ʧʦʪʨʝʙʝ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʘʣʠʥʝʿʘ ʪʨʝ˂ʘ ʦʚʝ ʪʘʯʢʝ, 
ʙʘʥʢʘ ʪʨʝʪʤʘʥ ʠʟ ʪʘʯʢʝ 118. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʠʤʦʚʠʥʫ ʫ 
ʦʢʚʠʨʫ ʛʨʫʧʝ ʩʘ ʥʘʿʤʘˁʠʤ ʠʟʥʦʩʦʤ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʩʘʤʦ ʘʢʦ ʿʝ ʚʝ˂ ʧʨʠʙʘʚˀʝʥʘ ʧʦʜʦʙʥʘ ʟʘʰʪʠʪʘ ʟʘ ʠʤʦʚʠʥʫ ʦʜ ʧʨʚʦʛ ʜʦ (n-
1) ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʣʠ ʘʢʦ ʿʝ ʚʝ˂ ʥʘʩʪʫʧʠʣʦ (n-1) ʥʝʠʟʤʠʨʝˁʝ 
ʦʙʘʚʝʟʝ. 
 

4. ʀʟʨʘʯʫʥʘʚʘˁʝ ʝʬʝʢʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 

ʘ) ʄʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ 
 

CLN ʜʝʨʠʚʘʪʠ 
 
 167. CLN ʜʝʨʠʚʘʪ ʢʦʿʠ ʿʝ ʠʟʜʘʣʘ ʙʘʥʢʘ ʠʤʘ ʪʨʝʪʤʘʥ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʛʦʪʦʚʠʥʝ, ʟʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʘʢʦ ʫʛʨʘʹʝʥʠ CDS ʜʝʨʠʚʘʪ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ 
ʧʨʦʧʠʩʘʥʝ ʟʘ ʧʦʜʦʙʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 136. ʩʪʘʚ 5. ʦʚʝ ʦʜʣʫʢʝ.  
 

ɹʠʣʘʥʩʥʦ ʥʝʪʠʨʘˁʝ 
 
 168. ʈʘʜʠ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʙʠʣʘʥʩʥʦʛ ʥʝʪʠʨʘˁʘ ï ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʦʙʘʚʝʟʝ ʧʦ 
ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʠ ʜʝʧʦʟʠʪʘ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʙʠʣʘʥʩʥʦʛ 
ʥʝʪʠʨʘˁʘ ʠʤʘʿʫ ʪʨʝʪʤʘʥ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʛʦʪʦʚʠʥʝ. 
 

ʇʨʠʤʝʥʘ ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʠʣʠ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ ʬʘʢʪʦʨʘ 
ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʝ ʩʧʦʨʘʟʫʤʝ ʦ ʥʝʪʠʨʘˁʫ 

 
 169. ɿʘ ʧʦʪʨʝʙʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʯʠʿʠ ʩʫ 
ʧʨʝʜʤʝʪ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ 
ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ, ʙʘʥʢʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʣʦʞʝʥʠ ʤʝʪʦʜ 
ʫʪʚʨʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 174. ʜʦ 182. ʦʚʝ ʦʜʣʫʢʝ, ʢʦʨʠʰ˂ʝˁʝʤ ʠʣʠ 
ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʣʠ ʩʦʧʩʪʚʝʥʠʭ ʬʘʢʪʦʨʘ 
ʚʦʣʘʪʠʣʥʦʩʪʠ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʚʝ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʟʘ ʧʨʠʤʝʥʫ 
ʩʣʦʞʝʥʦʛ ʤʝʪʦʜʘ ʧʨʠʤʝˁʫʿʝ ʠ ʫ ʩʣʫʯʘʿʫ ʢʦʨʠʰ˂ʝˁʘ ʧʨʠʩʪʫʧʘ ʩʦʧʩʪʚʝʥʝ 
ʧʨʦʮʝʥʝ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʝʬʝʢʪʠʚʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ (ɽ*) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ: 
 
   1) ʥʝʪʦ ʧʦʟʠʮʠʿʫ ʫ ʩʚʘʢʦʿ ʛʨʫʧʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʚʨʩʪʠ 
ʨʦʙʝ ʫʪʚʨʹʫʿʝ ʦʜʫʟʠʤʘˁʝʤ ʠʟʥʦʩʘ ʫʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʛʨʫʧʝ ʭʘʨʪʠʿʘ ʦʜ 
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ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠʩʪʝ ʚʨʩʪʝ ʢʦʿʠ ʩʫ ʢʫʧˀʝʥʠ, ʫʟʝʪʠ ʫ ʟʘʿʘʤ ʠʣʠ 
ʧʨʠʤˀʝʥʠ ʧʦ ʦʩʥʦʚʫ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʦʜ ʠʟʥʦʩʘ 
ʫʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʦʚʝ ʛʨʫʧʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʢʦʿʝ ʩʫ 
ʧʨʦʜʘʪʝ, ʜʘʪʝ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʝʜʘʪʝ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ; 
   2) ʥʝʪʦ ʧʦʟʠʮʠʿʫ ʫ ʩʚʘʢʦʿ ʚʘʣʫʪʠ, ʦʩʠʤ ʚʘʣʫʪʝ ʧʦʨʘʚʥʘˁʘ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ, ʫʪʚʨʹʫʿʝ ʦʜʫʟʠʤʘˁʝʤ ʠʟʥʦʩʘ 
ʫʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟʨʘʞʝʥʠʭ ʫ ʪʦʿ ʚʘʣʫʪʠ ʢʦʿʝ ʩʫ 
ʢʫʧˀʝʥʝ, ʫʟʝʪʝ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʠʤˀʝʥʝ ʧʦ ʦʩʥʦʚʫ ʦʚʦʛ ʩʧʦʨʘʟʫʤʘ ʦʜ 
ʠʟʥʦʩʘ ʫʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟʨʘʞʝʥʠʭ ʫ ʪʦʿ ʚʘʣʫʪʠ 
ʢʦʿʝ ʩʫ ʧʨʦʜʘʪʝ, ʜʘʪʝ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʝʜʘʪʝ ʧʦ ʦʩʥʦʚʫ ʪʦʛ ʩʧʦʨʘʟʫʤʘ; 
   3) ʥʘ ʘʧʩʦʣʫʪʥʫ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʩʚʘʢʦʿ ʛʨʫʧʠ ʭʘʨʪʠʿʘ 
ʦʜ ʚʨʝʜʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʜʘʪʫ 
ʛʨʫʧʫ ʠʣʠ ʟʘ ʥʦʚʯʘʥʫ ʧʦʟʠʮʠʿʫ; 
   4) ʥʘ ʘʧʩʦʣʫʪʥʫ ʚʨʝʜʥʦʩʪ ʥʝʪʦ ʧʦʟʠʮʠʿʝ ʫ ʩʚʘʢʦʿ ʚʘʣʫʪʠ, ʦʩʠʤ 
ʚʘʣʫʪʝ ʧʦʨʘʚʥʘˁʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ, ʧʨʠʤʝˁʫʿʝ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʟʘ ʜʘʪʫ 
ʚʘʣʫʪʫ. 
 
   ɽʬʝʢʪʠʚʥʘ ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʩʧʦʨʘʟʫʤʠʤʘ ʦ ʥʝʪʠʨʘˁʫ (E*) ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

˒ᶻ άὥὼπȟɫὉ ɫὅ ɫὉ Ͻ Ὄ ɫ Ὁ Ͻ Ὄ  

 
ʛʜʝ ʿʝ: 
 
Ei = ʚʨʝʜʥʦʩʪ ʧʦʿʝʜʠʥʘʯʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ i ʧʦ ʦʩʥʦʚʫ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ 
ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʘ 
ʟʘʰʪʠʪʘ, ʫʪʚʨʹʝʥʘ ʧʨʝʤʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ, ʦʜʥʦʩʥʦ IRB ʧʨʠʩʪʫʧʫ, ʫ 
ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʦʿʠ ʧʨʠʩʪʫʧ ʙʘʥʢʘ ʢʦʨʠʩʪʠ; 
Ci = ʚʨʝʜʥʦʩʪ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʢʦʿʘ ʿʝ ʢʫʧˀʝʥʘ, ʫʟʝʪʘ ʫ 
ʟʘʿʘʤ ʠʣʠ ʧʨʠʤˀʝʥʘ, ʠʣʠ ʛʦʪʦʚʠʥʝ ʢʦʿʘ ʿʝ ʫʟʝʪʘ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʠʤˀʝʥʘ ʧʦ 
ʦʩʥʦʚʫ ʠʟʣʦʞʝʥʦʩʪʠ i, 
Ej

sec= ʥʝʪʦ ʧʦʟʠʮʠʿʘ (ʧʦʟʠʪʠʚʥʘ ʠʣʠ ʥʝʛʘʪʠʚʥʘ) ʫ ʛʨʫʧʠ ʠʜʝʥʪʠʯʥʠʭ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ j; 
Ek

fx = ʥʝʪʦ ʧʦʟʠʮʠʿʘ (ʧʦʟʠʪʠʚʥʘ ʠʣʠ ʥʝʛʘʪʠʚʥʘ) ʫ ʚʘʣʫʪʠ k, ʦʩʠʤ ʚʘʣʫʪʝ 
ʧʦʨʘʚʥʘˁʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ,  
Hj

sec = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʫʪʚʨʹʝʥ ʟʘ ʩʚʘʢʫ 
ʚʨʩʪʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ j; 
Hk

fx = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʟʘ ʚʘʣʫʪʫ k. 
 
   ɹʘʥʢʘ ʟʘ ʧʦʪʨʝʙʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ 
ʥʝʪʠʨʘˁʫ ʯʠʿʠ ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ 
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ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ 
ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ, ʢʦʨʠʩʪʠ ʝʬʝʢʪʠʚʥʫ ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ (ɽ*) ʠʟʨʘʯʫʥʘʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 3. ʦʚʝ ʪʘʯʢʝ, ʢʘʦ 
ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʢʦʿʘ ʧʨʦʠʟʠʣʘʟʠ ʠʟ 
ʪʨʘʥʩʘʢʮʠʿʘ ʦʙʫʭʚʘ˂ʝʥʠʭ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʦ ʥʝʪʠʨʘˁʫ ʟʘ 
ʧʦʪʨʝʙʝ ʪʘʯʢʝ 39. ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ, 
ʦʜʥʦʩʥʦ ʟʘ ʧʦʪʨʝʙʝ ʦʜʝˀʢʘ 2. ʦʚʝ ʛʣʘʚʝ ʘʢʦ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ. 
 
   ɻʨʫʧʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʦʙʫʭʚʘʪʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʝʤʠʪʦʚʘʥʝ ʦʜ ʩʪʨʘʥʝ ʠʩʪʦʛ ʣʠʮʘ, ʠʩʪʦʛ ʜʘʥʘ, ʩʘ ʠʩʪʠʤ ʜʘʪʫʤʦʤ ʜʦʩʧʝ˂ʘ, 
ʩʘ ʠʩʪʠʤ ʫʛʦʚʦʨʝʥʠʤ ʫʩʣʦʚʠʤʘ ʠ ʠʩʪʠʤ ʣʠʢʚʠʜʘʮʠʦʥʠʤ ʧʝʨʠʦʜʦʤ ʫ 
ʩʤʠʩʣʫ ʪʘʯ. 180. ʠ 181. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʇʨʠʤʝʥʘ ʤʝʪʦʜʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ 
ʟʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʝ ʩʧʦʨʘʟʫʤʝ ʦ ʥʝʪʠʨʘˁʫ 

 
 170. ɹʘʥʢʘ ʤʦʞʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘʪʠ ʟʘ ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʯʠʿʠ ʩʫ ʧʨʝʜʤʝʪ ʨʝʧʦ 
ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ 
ʦʙʝʟʙʝʹʝˁʘ, ʧʨʠʤʝʥʦʤ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʢʦʿʠ ʦʙʫʭʚʘʪʘʿʫ ʢʦʨʝʣʘʮʠʿʝ 
ʠʟʤʝʹʫ ʧʦʟʠʮʠʿʘ ʫ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʝʜʤʝʪ ʦʚʠʭ 
ʩʧʦʨʘʟʫʤʘ ʠ ʣʠʢʚʠʜʥʦʩʪ ʪʠʭ ʭʘʨʪʠʿʘ.  
 
   ɹʘʥʢʘ ʤʦʞʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʜʘ 
ʢʦʨʠʩʪʠ ʠʥʪʝʨʥʝ ʤʦʜʝʣʝ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ 
ʦʜ ʚʨʝʜʥʦʩʪʠ ʘʢʦ ʩʫ ʦʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʧʦʢʨʠʚʝʥʝ ʜʚʦʩʪʨʘʥʠʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʩʧʦʨʘʟʫʤʠʤʘ ʦ ʥʝʪʠʨʘˁʫ ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ 
ʦʜʝˀʢʘ 5. ʧʦʜʦʜʝˀʢʘ 6. ʦʚʝ ʛʣʘʚʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʥʝʟʘʚʠʩʥʦ 
ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʠʣʠ IRB ʧʨʠʩʪʫʧ ʟʘ ʨʘʯʫʥʘˁʝ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʜʫʞʥʘ ʜʘ ʦʚʝ 
ʤʦʜʝʣʝ ʧʨʠʤʝʥʠ ʥʘ ʩʚʝ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠ ʥʘ ʩʚʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ, ʦʩʠʤ ʥʘ ʧʦʨʪʬʦʣʠʿʘ ʢʦʿʘ ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʘ ʠ ʟʘ ʢʦʿʘ 
ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 169. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʫ ʩʢʣʘʜʫ ʩʘ ʛʣʘʚʦʤ VII ʦʜʝˀʘʢ 6. ʦʚʝ ʦʜʣʫʢʝ, ʤʦʞʝ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟ ʦʚʝ ʪʘʯʢʝ. ɸʢʦ ʙʘʥʢʘ ʥʝʤʘ ʜʘʪʫ 
ʩʘʛʣʘʩʥʦʩʪ, ʤʦʞʝ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʘ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʘʚʘˁʝ 
ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʠʟ ʦʚʝ ʪʘʯʢʝ. 
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 171. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʘʪʠ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ 
ʟʘ ʧʨʠʤʝʥʫ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʙʘʥʢʘ ʠʤʘ ʫʩʧʦʩʪʘʚˀʝʥ 
ʩʚʝʦʙʫʭʚʘʪʘʥ, ʧʦʫʟʜʘʥ ʠ ʿʝʜʠʥʩʪʚʝʥ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʢʦʿʠ 
ʤʦʛʫ ʥʘʩʪʘʪʠ ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ 
ʥʝʪʠʨʘˁʫ ʠ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʿʝ ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʢʦʿʠ ʙʘʥʢʘ 
ʢʦʨʠʩʪʠ ʟʘ ʨʘʯʫʥʘˁʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʧʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ ʦʚʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 
ʫʢˀʫʯʝʥ ʫ ʩʚʘʢʦʜʥʝʚʥʠ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʙʘʥʢʝ ʠ ʜʘ ʩʣʫʞʠ 
ʢʘʦ ʦʩʥʦʚʘ ʟʘ ʠʟʚʝʰʪʘʚʘˁʝ ʨʫʢʦʚʦʜʩʪʚʘ ʦ ʨʠʟʠʯʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ 
ʙʘʥʢʝ; 
   2) ʜʘ ʙʘʥʢʘ ʠʤʘ ʦʨʛʘʥʠʟʘʮʠʦʥʫ ʿʝʜʠʥʠʮʫ ʫ ʯʠʿʝʤ ʿʝ ʜʝʣʦʢʨʫʛʫ 
ʢʦʥʪʨʦʣʘ ʨʠʟʠʢʘ ʢʦʿʘ ʿʝ ʥʝʟʘʚʠʩʥʘ ʦʜ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʫ ʯʠʿʝʤ ʿʝ 
ʜʝʣʦʢʨʫʛʫ ʫʛʦʚʘʨʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ, ʢʦʿʘ ʜʠʨʝʢʪʥʦ ʠʟʚʝʰʪʘʚʘ ʨʫʢʦʚʦʜʩʪʚʦ, 
ʢʦʿʘ ʿʝ ʦʜʛʦʚʦʨʥʘ ʟʘ ʫʩʧʦʩʪʘʚˀʘˁʝ ʠ ʩʧʨʦʚʦʹʝˁʝ ʩʠʩʪʝʤʘ ʫʧʨʘʚˀʘˁʘ 
ʨʠʟʠʮʠʤʘ ʙʘʥʢʝ, ʠʟʨʘʜʫ ʠ ʘʥʘʣʠʟʠʨʘˁʝ ʜʥʝʚʥʠʭ ʠʟʚʝʰʪʘʿʘ ʦ ʨʝʟʫʣʪʘʪʫ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʟʘ ʤʝʨʝˁʝ ʨʠʟʠʢʘ ʠ ʦ ʧʨʝʜʣʦʞʝʥʠʤ ʤʝʨʘʤʘ ʫ ʚʝʟʠ ʩ 
ʣʠʤʠʪʠʤʘ ʟʘ ʧʦʿʝʜʠʥʝ ʧʦʟʠʮʠʿʝ; 
   3) ʜʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʫ ʯʠʿʝʤ ʿʝ ʜʝʣʦʢʨʫʛʫ ʢʦʥʪʨʦʣʘ 
ʨʠʟʠʢʘ ʜʥʝʚʥʝ ʠʟʚʝʰʪʘʿʝ ʜʦʩʪʘʚˀʘ ʦʥʦʤ ʥʠʚʦʫ ʨʫʢʦʚʦʜʩʪʚʘ ʢʦʿʝ ʿʝ 
ʦʚʣʘʰ˂ʝʥʦ ʜʘ ʦʛʨʘʥʠʯʠ ʠʣʠ ʩʤʘˁʠ ʫʢʫʧʥʫ ʠʟʣʦʞʝʥʦʩʪ ʙʘʥʢʝ ʨʠʟʠʮʠʤʘ ʠ 
ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʟʘʧʦʩʣʝʥʠ ʦʚʣʘʰ˂ʝʥʠ ʟʘ ʫʛʦʚʘʨʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʟʘʫʟʠʤʘʿʫ; 
   4) ʜʘ ʙʘʥʢʘ ʫ ʦʨʛʘʥʠʟʘʮʠʦʥʦʿ ʿʝʜʠʥʠʮʠ ʫ ʯʠʿʝʤ ʿʝ ʜʝʣʦʢʨʫʛʫ 
ʢʦʥʪʨʦʣʘ ʨʠʟʠʢʘ ʠʤʘ ʜʦʚʦˀʘʥ ʙʨʦʿ ʟʘʧʦʩʣʝʥʠʭ ʢʦʿʠ ʩʫ ʩʪʨʫʯʥʠ ʠ 
ʦʩʧʦʩʦʙˀʝʥʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʣʦʞʝʥʠʭ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ; 
   5) ʜʘ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʧʦʩʪʫʧʘʢ ʟʘ ʧʨʘ˂ʝˁʝ ʠ 
ʦʙʝʟʙʝʹʠʚʘˁʝ ʫʩʢʣʘʹʝʥʦʩʪʠ ʩʘ ʩʚʦʿʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʠ 
ʢʦʥʪʨʦʣʥʠʤ ʤʝʭʘʥʠʟʤʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʩʠʩʪʝʤ ʤʝʨʝˁʘ ʨʠʟʠʢʘ; 
   6) ʜʘ ʧʦʩʪʦʿʠ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʦ ʧʦʫʟʜʘʥʦʩʪʠ ʠ ʪʘʯʥʦʩʪʠ ʠʥʪʝʨʥʦʛ 
ʤʦʜʝʣʘ ʟʘ ʤʝʨʝˁʝ ʨʠʟʠʢʘ ʜʦʙʠʿʝʥʘ back ʪʝʩʪʠʨʘˁʝʤ, ʦʜʥʦʩʥʦ ʧʨʦʚʝʨʦʤ 
ʪʠʭ ʤʦʜʝʣʘ ʥʘ ʦʩʥʦʚʫ ʨʝʘʣʠʟʦʚʘʥʠʭ ʚʨʝʜʥʦʩʪʠ, ʢʦʨʠʰ˂ʝˁʝʤ ʧʦʜʘʪʘʢʘ 
ʟʘ ʧʝʨʠʦʜ ʦʜ ʥʘʿʤʘˁʝ ʿʝʜʥʝ ʛʦʜʠʥʝ; 
   7) ʜʘ ʙʘʥʢʘ ʨʝʜʦʚʥʦ ʩʧʨʦʚʦʜʠ ʨʠʛʦʨʦʟʥʦ ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʝ, ʯʠʿʝ 
ʨʝʟʫʣʪʘʪʝ ʘʥʘʣʠʟʠʨʘ ʨʫʢʦʚʦʜʩʪʚʦ ʙʘʥʢʝ ʠ, ʫ ʩʢʣʘʜʫ ʩ ˁʠʤ, ʤʝˁʘ 
ʫʥʫʪʨʘʰˁʝ ʘʢʪʝ ʠ ʫʩʧʦʩʪʘʚˀʝʥʝ ʣʠʤʠʪʝ; 
   8) ʜʘ ʫʥʫʪʨʘʰˁʘ ʨʝʚʠʟʠʿʘ ʙʘʥʢʝ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ 
ʩʧʨʦʚʦʜʠ ʥʝʟʘʚʠʩʥʫ ʧʨʦʮʝʥʫ ʩʠʩʪʝʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ, ʢʦʿʘ 
ʦʙʫʭʚʘʪʘ ʘʢʪʠʚʥʦʩʪʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʫ ʯʠʿʝʤ ʿʝ ʜʝʣʦʢʨʫʛʫ 
ʫʛʦʚʘʨʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʪʨʛʦʚʘˁʘ ʠ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʫ ʯʠʿʝʤ ʿʝ 
ʜʝʣʦʢʨʫʛʫ ʢʦʥʪʨʦʣʘ ʨʠʟʠʢʘ; 
   9) ʜʘ ʙʘʥʢʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ ʚʨʰʠ ʨʝʚʠʟʠʿʫ ʩʚʦʛ 
ʩʠʩʪʝʤʘ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ; 
   10) ʜʘ ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 279. ʩʪ. 6. ʠ 
7. ʠ ʪʘʯʢʝ 281. ʦʚʝ ʦʜʣʫʢʝ. 
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   ʀʥʪʝʨʥʠ ʤʦʜʝʣ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʢʦʿʠ ʙʘʥʢʘ ʢʦʨʠʩʪʠ 
ʪʨʝʙʘ ʜʘ ʦʙʫʭʚʘʪʠ ʜʦʚʦˀʘʥ ʙʨʦʿ ʨʝʣʝʚʘʥʪʥʠʭ ʬʘʢʪʦʨʘ ʨʠʟʠʢʘ ʢʘʢʦ ʢʘʢʦ 
ʙʠ ʤʦʜʝʣʦʤ ʙʠʣʠ ʦʙʫʭʚʘ˂ʝʥʠ ʩʚʠ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠ ʮʝʥʦʚʥʠ ʨʠʟʠʮʠ.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʝʤʧʠʨʠʿʩʢʝ ʢʦʨʝʣʘʮʠʿʝ ʫ ʦʢʚʠʨʫ 
ʦʜʨʝʹʝʥʝ ʨʠʟʠʯʥʝ ʢʘʪʝʛʦʨʠʿʝ ʠʣʠ ʠʟʤʝʹʫ ʨʠʟʠʯʥʠʭ ʢʘʪʝʛʦʨʠʿʘ ʩʘʤʦ ʘʢʦ ʿʝ 
ʩʠʩʪʝʤ ʟʘ ʤʝʨʝˁʝ ʦʚʠʭ ʢʦʨʝʣʘʮʠʿʘ ʧʦʫʟʜʘʥ ʠ ʩʚʝʦʙʫʭʚʘʪʘʥ. 
 
   ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ 
ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʜʦʢʘʟʫʿʝ ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʪʦʛ 
ʩʪʘʚʘ. 
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʫʢʠʥʫʪʠ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 
1. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʫʪʚʨʜʠ ʜʘ ʚʠʰʝ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʦʛ ʩʪʘʚʘ. 
 
 172. ɽʬʝʢʪʠʚʥʘ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ (ɽ*) ʩʝ, ʧʨʠʤʝʥʦʤ 
ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ, ʠʟʨʘʯʫʥʘʚʘ ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ: 
 

ɽ
ᶻ άὥὼπȟɆὉ Ɇὅ ʧʦʪʝʥʮʠʿʘʣʥʘ ʧʨʦʤʝʥʘ ʚʨʝʜʥʦʩʪʠ 

 
ʛʜʝ ʿʝ: 
 
Ei = ʚʨʝʜʥʦʩʪ ʧʦʿʝʜʠʥʘʯʥʝ ʠʟʣʦʞʝʥʦʩʪʠ i ʧʦ ʦʩʥʦʚʫ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ 
ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʢʨʝʜʠʪʥʘ 
ʟʘʰʪʠʪʘ, ʫʪʚʨʹʝʥʘ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ, ʦʜʥʦʩʥʦ IRB ʧʨʠʩʪʫʧʘ, ʫ 
ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʪʦʛʘ ʢʦʿʠ ʧʨʠʩʪʫʧ ʙʘʥʢʘ ʢʦʨʠʩʪʠ; 
Ci = ʚʨʝʜʥʦʩʪ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʘ ʿʝ ʢʫʧˀʝʥʘ, ʫʟʝʪʘ ʫ ʟʘʿʘʤ ʠʣʠ 
ʧʨʠʤˀʝʥʘ, ʠʣʠ ʛʦʪʦʚʠʥʝ ʢʦʿʘ ʿʝ ʫʟʝʪʘ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʠʤˀʝʥʘ ʧʦ ʦʩʥʦʚʫ 
ʠʟʣʦʞʝʥʦʩʪʠ i. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ, 
ʢʦʨʠʩʪʠ ʨʝʟʫʣʪʘʪʝ ʤʦʜʝʣʘ ʦʜ ʧʨʝʪʭʦʜʥʦʛ ʨʘʜʥʦʛ ʜʘʥʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʧʦʪʝʥʮʠʿʘʣʥʝ ʧʨʦʤʝʥʝ 
ʚʨʝʜʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʦʙʝʟʙʝʜʠ ʠʩʧʫˁʝˁʝ ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ: 
 
   1) ʜʘ ʩʝ ʦʚʝ ʧʨʦʤʝʥʝ ʠʟʨʘʯʫʥʘʚʘʿʫ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʜʥʝʚʥʦ; 
   2) ʜʘ ʿʝʜʥʦʩʪʨʘʥʠ ʠʥʪʝʨʚʘʣ ʧʦʚʝʨʝˁʘ ʠʟʥʦʩʠ 99%; 
   3) ʜʘ ʩʝ ʟʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ 
ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʨʠʩʪʠ ʧʝʪʦʜʥʝʚʥʠ, ʘ ʟʘ ʦʩʪʘʣʝ 
ʪʨʘʥʩʘʢʮʠʿʝ ʜʝʩʝʪʦʜʥʝʚʥʠ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ; 
   4) ʜʘ ʚʨʝʤʝʥʩʢʘ ʩʝʨʠʿʘ ʧʦʜʘʪʘʢʘ ʥʠʿʝ ʢʨʘ˂ʘ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ, 
ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʟʥʘʪʥʦʛ ʧʦʚʝ˂ʘˁʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʮʝʥʘ, ʢʘʜ ʢʦʨʠʰ˂ʝˁʝ 
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ʢʨʘ˂ʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʤʦʞʝ ʙʠʪʠ ʦʧʨʘʚʜʘʥʦ; 
   5) ʜʘ ʩʝ ʚʨʝʤʝʥʩʢʘ ʩʝʨʠʿʘ ʧʦʜʘʪʘʢʘ ʘʞʫʨʠʨʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʫ 
ʪʨʠ ʤʝʩʝʮʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ 
ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ 
ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʩʣʠʯʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ, 
ʢʦʿʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 271. ʩʪ. 1. ʜʦ 4. ʦʚʝ ʦʜʣʫʢʝ, 
ʤʠʥʠʤʘʣʥʠ ʧʝʨʠʦʜ ʜʨʞʘˁʘ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʫʩʢʣʘʹʝʥ ʩʘ ʧʝʨʠʦʜʦʤ ʨʠʟʠʢʘ 
ʤʘʨʛʠʥʝ ʢʦʿʠ ʙʠ ʩʝ ʧʨʠʤʝʥʠʦ ʫ ʩʢʣʘʜʫ ʩʘ ʥʘʚʝʜʝʥʠʤ ʦʜʨʝʜʙʘʤʘ ʠ 
ʦʜʨʝʜʙʦʤ ʪʘʯʢʝ 271. ʩʪʘʚ 5. ʪʝ ʦʜʣʫʢʝ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʟʘ ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʭ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʯʠʿʠ ʩʫ 
ʧʨʝʜʤʝʪ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ/ʠʣʠ ʜʨʫʛʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ 
ʜʦʜʘʪʥʦʛ ʦʙʝʟʙʝʹʝˁʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʝʬʝʢʪʠʚʥʫ ʚʨʝʜʥʦʩʪ 
ʠʟʣʦʞʝʥʦʩʪʠ (E*) ʠʟʨʘʯʫʥʘʪʫ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 172. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, 
ʢʘʦ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ 
ʠʟ ʪʨʘʥʩʘʢʮʠʿʘ ʦʙʫʭʚʘ˂ʝʥʠʭ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʩʧʦʨʘʟʫʤʦʤ ʦ ʥʝʪʠʨʘˁʫ 
ʟʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 39. ʪʝ ʦʜʣʫʢʝ ʘʢʦ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ, 
ʦʜʥʦʩʥʦ ʟʘ ʧʦʪʨʝʙʝ ʦʜʝˀʢʘ 2. ʦʚʝ ʛʣʘʚʝ ʘʢʦ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ. 
 

ɱʝʜʥʦʩʪʘʚʥʠ ʤʝʪʦʜ ʟʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
 
 173. ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʿʝʜʥʦʩʪʘʚʥʠ ʤʝʪʦʜ ʩʘʤʦ ʘʢʦ ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʯʫʥʘ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ 
ʧʨʠʩʪʫʧʘ. ɹʘʥʢʘ ʥʝ ʤʦʞʝ ʠʩʪʦʚʨʝʤʝʥʦ ʢʦʨʠʩʪʠʪʠ ʠ ʿʝʜʥʦʩʪʘʚʥʠ ʠ 
ʩʣʦʞʝʥʠ ʤʝʪʦʜ ʠʟʫʟʝʚ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʠʟ ʪʘʯʢʝ 81. ʩʪʘʚ 1. ʠ ʪʘʯʢʝ 83. ʩʪʘʚ 
1. ʦʚʝ ʦʜʣʫʢʝ. ɹʘʥʢʘ ʦʚʦ ʠʟʫʟʝ˂ʝ ʥʝ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʩʝʣʝʢʪʠʚʥʦ ʩʘ 
ʥʘʤʝʨʦʤ ʩʤʘˁʝˁʘ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʠʣʠ ʟʘʦʙʠʣʘʞʝˁʘ ʜʨʫʛʠʭ 
ʦʙʘʚʝʟʘ ʠʟ ʧʨʦʧʠʩʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ 
ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʜʦʜʝˀʫʿʝ ʚʨʝʜʥʦʩʪ ʿʝʜʥʘʢʫ ˁʠʭʦʚʦʿ ʪʨʞʠʰʥʦʿ 
ʚʨʝʜʥʦʩʪʠ ʫʪʚʨʹʝʥʦʿ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 155. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 7) ʦʚʝ 
ʦʜʣʫʢʝ.  
 
   ɹʘʥʢʘ ʜʝʣʫ ʠʟʣʦʞʝʥʦʩʪʠ ï ʜʦ ʚʠʩʠʥʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ, ʜʦʜʝʣʠʣʘ ʜʠʨʝʢʪʥʦʿ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʦʤ ʩʨʝʜʩʪʚʫ ʦʙʝʟʙʝʹʝˁʘ. ɺʨʝʜʥʦʩʪ ʚʘʥʙʠʣʘʥʩʥʠʭ 
ʩʪʘʚʢʠ ʩʝ ʫʪʚʨʹʫʿʝ ʧʨʠʤʝʥʦʤ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ 100% ʫʤʝʩʪʦ ʬʘʢʪʦʨʘ 
ʢʦʥʚʝʨʟʠʿʝ ʧʨʦʧʠʩʘʥʠʭ ʫ ʪʘʯʢʠ 37. ʦʚʝ ʦʜʣʫʢʝ. ʇʦʥʜʝʨ ʨʠʟʠʢʘ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʤʘˁʠ ʦʜ 20%, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʠʟ ʩʪ. 4. ʜʦ 
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6. ʦʚʝ ʪʘʯʢʝ. ʅʝʦʙʝʟʙʝʹʝʥʦʤ ʜʝʣʫ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʜʫʞʥʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ. 
 
   ɹʘʥʢʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʦʙʝʟʙʝʹʝʥʦʤ ʜʝʣʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ 
ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 
183. ʦʚʝ ʦʜʣʫʢʝ. ɸʢʦ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʫ ʦʚʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʥʠʿʝ 
ʢˀʫʯʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʢ, ʙʘʥʢʘ ʪʠʤ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 10%. 
 
   ɹʘʥʢʘ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʜʦʜʝˀʫʿʝ ʦʙʝʟʙʝʹʝʥʦʤ ʜʝʣʫ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʨʘʯʫʥʘʪʦʤ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 5. ʦʚʝ ʛʣʘʚʝ, ʧʦ ʦʩʥʦʚʫ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ ʢʦʿʠ ʩʫ ʦʙʝʟʙʝʹʝʥʠ 
ʛʦʪʦʚʠʥʦʤ ʠʣʠ ʛʦʪʦʚʠʥʩʢʠʤ ʝʢʚʠʚʘʣʝʥʪʠʤʘ ʫ ʚʘʣʫʪʠ ʫ ʢʦʿʦʿ ʿʝ ʫʛʦʚʦʨʝʥʦ 
ʠʟʤʠʨʝˁʝ ʧʦ ʬʠʥʘʥʩʠʿʩʢʦʤ ʜʝʨʠʚʘʪʫ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʩʫ ʥʘʚʝʜʝʥʠ 
ʬʠʥʘʥʩʠʿʩʢʠ ʜʝʨʠʚʘʪʠ ʧʨʝʜʤʝʪ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ ʧʦ ʪʝʢʫ˂ʦʿ ʪʨʞʠʰʥʦʿ 
ʚʨʝʜʥʦʩʪʠ. ɹʘʥʢʘ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 10% ʜʦʜʝˀʫʿʝ ʜʝʣʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʦʙʝʟʙʝʹʝʥʠʭ ʜʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʫ ʠʟʜʘʣʝ ʜʨʞʘʚʝ ʠʣʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʢʦʿʠʤʘ ʩʝ, ʫ 
ʩʢʣʘʜʫ ʩ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʜʦʜʝʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0% ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʦ 
ʦʩʥʦʚʫ ʦʩʪʘʣʠʭ ʪʨʘʥʩʘʢʮʠʿʘ ʘʢʦ ʩʫ ʠʟʣʦʞʝʥʦʩʪ ʠ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ 
ʠʟʨʘʞʝʥʠ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʠ ʘʢʦ ʿʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ: 
 
   1) ʛʦʪʦʚʠʥʘ ʠʣʠ ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪ ʠʣʠ 
   2) ʜʫʞʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʝ ʠʣʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ 
ʢʦʿʦʿ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 41. ʦʚʝ ʦʜʣʫʢʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%, 
ʧʨʠ ʯʝʤʫ ʩʝ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʦʚʠʭ ʭʘʨʪʠʿʘ ʫʤʘˁʫʿʝ ʟʘ 20%.  
 
   ɼʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʝ ʠʣʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ ʠʟ 
ʩʪ. 5. ʠ 6. ʦʚʝ ʪʘʯʢʝ ʦʙʫʭʚʘʪʘʿʫ ʠ: 
 
   1) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʪʝʨʠʪʦʨʠʿʘʣʥʠʭ ʘʫʪʦʥʦʤʠʿʘ ʠ 
ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 42. ʦʚʝ ʦʜʣʫʢʝ 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʿʝ ʧʨʦʧʠʩʘʥ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ 
ʜʨʞʘʚʘʤʘ ʠ ʮʝʥʪʨʘʣʥʠʤ ʙʘʥʢʘʤʘ; 
   2) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʨʘʟʚʦʿʥʠʭ 
ʙʘʥʘʢʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 44. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 0%; 
   3) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʤʝʹʫʥʘʨʦʜʥʠʭ ʦʨʛʘʥʠʟʘʮʠʿʘ 
ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 45. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%; 
   4) ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʿʘʚʥʠʭ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʠʭ 
ʪʝʣʘ ʢʦʿʠʤʘ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 43. ʪʝ ʦʜʣʫʢʝ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
0%. 
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ʉʣʦʞʝʥʠ ʤʝʪʦʜ ʟʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 

 
 174. ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʩʣʦʞʝʥʠ ʤʝʪʦʜ ʜʫʞʥʘ ʿʝ ʜʘ, ʧʨʠʣʠʢʦʤ 
ʦʜʨʝʹʠʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʬʠʥʘʥʩʠʿʩʢʦʛ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʧʨʠʤʝˁʫʿʝ 
ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʘ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯ. 180. ʜʦ 183. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɸʢʦ ʿʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʫ ʚʘʣʫʪʠ ʨʘʟʣʠʯʠʪʦʿ ʦʜ ʚʘʣʫʪʝ 
ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝʥʠ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ 
ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʥʘ ʥʘʯʠʥ ʜʝʬʠʥʠʩʘʥ ʫ ʪʘʯ. 180. ʜʦ 183. ʦʚʝ 
ʦʜʣʫʢʝ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʩʘ OTC ʜʝʨʠʚʘʪʠʤʘ ʢʦʿʠ ʩʫ 
ʧʨʝʜʤʝʪ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 5. ʦʚʝ ʛʣʘʚʝ, ʢʦʜ 
ʢʦʿʠʭ ʿʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʟʨʘʞʝʥʦ ʫ ʚʘʣʫʪʠ ʢʦʿʘ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ 
ʚʘʣʫʪʝ ʧʦʨʘʚʥʘˁʘ, ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ. ɸʢʦ ʿʝ ʫ ʪʨʘʥʩʘʢʮʠʿʫ ʫʢˀʫʯʝʥʦ ʚʠʰʝ ʚʘʣʫʪʘ, ʙʘʥʢʘ 
ʧʨʠʤʝˁʫʿʝ ʩʘʤʦ ʿʝʜʘʥ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ. 
 
 175. ɺʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʨʠʛʦʚʘʥʘ ʬʘʢʪʦʨʦʤ 
ʚʦʣʘʪʠʣʥʦʩʪʠ (CVA) ʟʘ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʦʩʠʤ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʩʫ 
ʧʨʝʜʤʝʪ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʩʧʦʨʘʟʫʤʘ ʦ ʥʝʪʠʨʘˁʫ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 169. ʜʦ 
172. ʦʚʝ ʦʜʣʫʢʝ, ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 

CVA = C × (1-HC-HFX) 
 
ʛʜʝ ʿʝ:  
 
ʉ = ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
HC = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯ. 180. ʜʦ 183. ʦʚʝ ʦʜʣʫʢʝ  
HFX = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ 
ʩ ʪʘʯ. 180. ʜʦ 183. ʪʝ ʦʜʣʫʢʝ. 
 
 176. ʇʨʠʣʘʛʦʹʝʥʘ ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (EVA) ʠʟʨʘʯʫʥʘʚʘ 
ʩʝ ʧʨʝʤʘ ʩʣʝʜʝ˂ʦʿ ʬʦʨʤʫʣʠ: 
 

EVA = E × (1+HE), 
 
ʛʜʝ ʿʝ: 
 
E = ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ ʙʠ ʙʠʣʘ ʫʪʚʨʹʝʥʘ, ʢʦʨʠʰ˂ʝˁʝʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʠʣʠ IRB ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ, ʜʘ ʠʟʣʦʞʝʥʦʩʪ 
ʥʠʿʝ ʦʙʝʟʙʝʹʝʥʘ; 
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HE = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʠʤʝʥˀʠʚ ʥʘ ʦʜʥʦʩʥʫ ʠʟʣʦʞʝʥʦʩʪ, ʫ ʩʢʣʘʜʫ 
ʩ ʪʘʯ. 180. ʜʦ 183. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʋ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ OTC ʜʝʨʠʚʘʪʠʤʘ:  
 

EVA = E 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ɽ ʠʟ 
ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 100% ʫʤʝʩʪʦ: 
 
   ï ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʪʘʯʢʝ 37. ʦʚʝ ʦʜʣʫʢʝ, ʟʘ ʙʘʥʢʫ ʢʦʿʘ 
ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ,  
   ï ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʪʘʯʢʝ 113. ʩʪ. 8. ʜʦ 10. ʪʝ ʦʜʣʫʢʝ, ʟʘ 
ʙʘʥʢʫ ʢʦʿʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ. 
 
 177. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʪʧʫʥʦ ʧʨʠʣʘʛʦʹʝʥʫ, ʦʜʥʦʩʥʦ ʝʬʝʢʪʠʚʥʫ 
ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ (E*) ʫʪʚʨʹʫʿʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʬʘʢʪʦʨʝ 
ʚʦʣʘʪʠʣʥʦʩʪʠ ʠ ʝʬʝʢʪʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ: 
 

E* = max {0, [EVA - CVAM]}, 
 
ʛʜʝ ʿʝ: 
 
EVA = ʧʨʠʣʘʛʦʹʝʥʘ ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 176. 
ʦʚʝ ʦʜʣʫʢʝ, 
CVAM = ʧʨʠʣʘʛʦʹʝʥʘ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʨʝʜʙʘʤʘ ʧʦʜʦʜʝˀʢʘ 5. ʦʚʦʛ ʦʜʝˀʢʘ. 
 
 178. ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʦʜʨʝʹʫʿʝ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʨʠʰ˂ʝˁʝʤ 
ʩʫʧʝʨʚʠʟʦʨʩʢʠʭ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 180. ʦʚʝ ʦʜʣʫʢʝ 
ʠʣʠ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 181. ʪʝ 
ʦʜʣʫʢʝ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʠʣʠ IRB 
ʧʨʠʩʪʫʧ ʟʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ.  
 
   ɸʢʦ ʢʦʨʠʩʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʦʚʘʿ ʧʨʠʩʪʫʧ ʧʨʠʤʝˁʫʿʝ ʥʘ ʩʚʝ ʚʨʩʪʝ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʩʠʤ ʥʘ 
ʧʦʨʪʬʦʣʠʿʘ ʢʦʿʘ ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʘ, ʘ ʥʘ ʢʦʿʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ 
ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ. 
 
 179. ɸʢʦ ʩʝ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʢʦʿʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʿʝʜʥʫ ʠʟʣʦʞʝʥʦʩʪ 
ʩʘʩʪʦʿʠ ʦʜ ʚʠʰʝ ʧʦʜʦʙʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ: 
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H = Ɇi ʘiHi 

 
ʛʜʝ ʿʝ: 
 
ʅ = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʣʫʯʘʿʫ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʢʦʿʫ 
ʯʠʥʠ ʚʠʰʝ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
ʘi = ʫʯʝʰ˂ʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ i ʫ ʫʢʫʧʥʦʿ ʢʨʝʜʠʪʥʦʿ ʟʘʰʪʠʪʠ ʠ 
Hi = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʧʦʿʝʜʠʥʘʯʥʦ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ i. 
 

ʉʫʧʝʨʚʠʟʦʨʩʢʠ ʬʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʣʦʞʝʥʠ ʤʝʪʦʜ 
 
 180. ʋ ʩʣʫʯʘʿʫ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ï ʙʘʥʢʘ ʟʘ ʦʙʨʘʯʫʥ ʧʨʠʣʘʛʦʹʝʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʨʠʩʪʠ ʧʨʦʧʠʩʘʥʝ ʬʘʢʪʦʨʝ 
ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʟ ʩʣʝʜʝ˂ʠʭ ʪʘʙʝʣʘ (ʪʘʙʝʣʝ 13-16): 
 

ʊʘʙʝʣʘ 13. 

 
ʊʘʙʝʣʘ 14. 

 
ʅʠʚʦ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʫ 
ʢʦʿʠ ʿʝ 
ʨʘʩʧʦʨʝʹʝʥ 
ʢʨʘʪʢʦʨʦʯʥ
ʠ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ 
ʜʫʞʥʠʯʢʝ 
ʍʆɺ 

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʜʫʞʥʠʯʢʝ ʍʆɺ 
ʠʟ ʪʘʯʢʝ 139. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2). ʦʚʝ 

ʦʜʣʫʢʝ 

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʜʫʞʥʠʯʢʝ ʍʆɺ 
ʠʟ ʪʘʯʢʝ 139. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʠ 4). 

ʦʚʝ ʦʜʣʫʢʝ  

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʜʫʞʥʠʯʢʝ ʍʆɺ 
ʠʟ ʪʘʯʢʝ 139. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 8). ʦʚʝ 

ʦʜʣʫʢʝ  

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

ʅʠʚʦ 
ʢʨʝʜʠʪʥʦ
ʛ 
ʢʚʘʣʠʪʝʪ
ʘ ʫ ʢʦʿʠ ʿʝ 
ʨʘʩʧʦʨʝʹ
ʝʥ 
ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ 
ʜʫʞʥʠʯʢʝ 
ʍʆɺ 

ʇʨʝʦʩʪʘʣ
ʘ ʨʦʯʥʦʩʪ 

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʜʫʞʥʠʯʢʝ 
ʍʆɺ ʠʟ ʪʘʯʢʝ 139. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ 

ʧʦʜ 2). ʦʚʝ ʦʜʣʫʢʝ 

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ 
ʜʫʞʥʠʯʢʝ ʍʆɺ ʠʟ ʪʘʯʢʝ 139.ʩʪʘʚ 
1. ʦʜʨʝʜʙʝ ʧʦʜ 3) ʠ 4) ʦʚʝ ʦʜʣʫʢʝ  

ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ 
ʜʫʞʥʠʯʢʝ ʍʆɺ ʠʟ ʪʘʯʢʝ 139. ʩʪʘʚ 
1. ʦʜʨʝʜʙʘ ʧʦʜ 8). ʦʚʝ ʦʜʣʫʢʝ  

20-
ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮ
ʠʿʝ (%) 

10-
ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘ
ʮʠʿʝ (%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮʠʿ
ʝ (%) 

20-
ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮ
ʠʿʝ (%) 

10-
ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟ
ʘʮʠʿʝ 
(%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮ
ʠʿʝ (%) 

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮ
ʠʿʝ (%) 

10-
ʜʥʝʚʥ
ʠ 

ʧʝʨʠʦ
ʜ 

ʨʝʘʣʠ
ʟʘʮʠʿʝ 

(%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ 
ʨʝʘʣʠʟʘʮ
ʠʿʝ (%) 

1 
Ò 1 
ʛʦʜʠʥʝ 

0,707 0,5 0,354 1,414 1 0,707 2,829 2 1,414 

 
>1 Ò 5 
ʛʦʜʠʥʘ 

2,828 2 1,414 5,657 4 2,828 11,314 8 5,657 

 
> 5 
ʛʦʜʠʥʘ 

5,657 4 2,828 11,314 8 5,657 22,628 16 11,313 

2-3 
Ò 1 
ʛʦʜʠʥʝ 

1,414 1 0,707 2,828 2 1,414 5,657 4 2,828 

 
>1 Ò 5 
ʛʦʜʠʥʘ 

4,243 3 2,121 8,485 6 4,243 16,971 12 8,485 

 
> 5 
ʛʦʜʠʥʘ 

8,485 6 4,243 16,971 12 8,485 33,942 24 16,970 

4 
Ò 1 
ʛʦʜʠʥʝ 

21,213 15 10,607 - - - - - - 

 
>1 Ò 5 
ʛʦʜʠʥʘ 

21,213 15 10,607 - - - - - - 

 
> 5 
ʛʦʜʠʥʘ 

21,213 15 10,607 - - - - - - 
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1 0,707 0,5 0,354 1,414 1 0,707 2,829 2 1,414 

2-3 1,414 1 0,707 2,828 2 1,414 5,657 4 2,828 

 
ʊʘʙʝʣʘ 15. 

 
ʆʩʪʘʣʝ ʚʨʩʪʝ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ 
ʠʟʣʦʞʝʥʦʩʪʠ 

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ (%) 

10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ (%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ (%) 

ɸʢʮʠʿʝ ʠʣʠ ʢʦʥʚʝʨʪʠʙʠʣʥʝ ʦʙʚʝʟʥʠʮʝ ʢʦʿʝ 
ʩʫ ʫʢˀʫʯʝʥʝ ʫ ʛʣʘʚʥʝ ʙʝʨʟʘʥʩʢʝ ʠʥʜʝʢʩʝ 

21,213 15 10,607 

ʆʩʪʘʣʝ ʘʢʮʠʿʝ ʠʣʠ ʢʦʥʚʝʨʪʠʙʠʣʥʝ 
ʦʙʚʝʟʥʠʮʝ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʧʨʠʟʥʘʪʦʿ 
ʙʝʨʟʠ 

35,355 25 17,678 

ɻʦʪʦʚʠʥʘ 0 0 0 

ɿʣʘʪʦ 21,213 15 10,607 

 
ʊʘʙʝʣʘ 16. 

 
ʌʘʢʪʦʨʠ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ 

20-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ 

(%) 

10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ 

(%) 

5-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ 

(%) 

11,314 8 5,657 

 
   ɹʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʦʧʠʩʘʥʝ ʦʚʦʤ 
ʪʘʯʢʦʤ ʟʘ ʩʣʝʜʝ˂ʝ ʧʝʨʠʦʜʝ ʨʝʘʣʠʟʘʮʠʿʝ: 
 
   1) 20 ʨʘʜʥʠʭ ʜʘʥʘ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʙʝʟ ʧʨʘʚʘ ʜʦʜʘʪʥʦʛ 
ʦʙʝʟʙʝʹʝˁʘ;  
   2) 5 ʨʘʜʥʠʭ ʜʘʥʘ ʟʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ (ʦʩʠʤ ʦʥʠʭ ʪʨʘʥʩʘʢʮʠʿʘ 
ʯʠʿʠ ʿʝ ʧʨʝʜʤʝʪ ʨʦʙʘ ʠʣʠ ʟʘʛʘʨʘʥʪʦʚʘʥʘ ʧʨʘʚʘ ʢʦʿʘ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʦʙʫ) ʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ; 
   3) 10 ʨʘʜʥʠʭ ʜʘʥʘ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʘʚʦʤ ʜʦʜʘʪʥʦʛ 
ʦʙʝʟʙʝʹʝˁʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʢʦʿʠ ʠʩʧʫˁʘʚʘ 
ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 271. ʩʪ. 1. ʜʦ 4. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʤʠʥʠʤʘʣʥʠ ʧʝʨʠʦʜ ʜʨʞʘˁʘ ʫʩʢʣʘʜʠ ʩʘ ʧʝʨʠʦʜʦʤ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ 
ʧʨʦʧʠʩʘʥʦʛ ʪʦʤ ʪʘʯʢʦʤ. 
 
   ʅʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʢʦʿʠ ʿʝ ʧʨʠʜʨʫʞʝʥ ʢʨʝʜʠʪʥʦʤ ʨʝʿʪʠʥʛʫ 
ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ ʪʘʙʝʣʘʤʘ 13. ʜʦ 16. ʿʝ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʦʜʨʝʹʝʥ ʥʘ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʢʦʿʠ ʿʝ ʜʦʜʝʣʠʣʘ 
ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʠʣʠ ʘʛʝʥʮʠʿʘ ʟʘ ʢʨʝʜʠʪʠʨʘˁʝ ʠʟʚʦʟʘ ʫ ʩʢʣʘʜʫ ʩ 
ʦʜʝˀʢʦʤ 1. ʧʦʜʦʜʝˀʘʢ 3. ʦʚʝ ʛʣʘʚʝ. ɿʘ ʧʦʪʨʝʙʝ ʫʪʚʨʹʠʚʘˁʘ ʥʠʚʦʘ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʢʦʿʠ ʿʝ ʧʨʠʜʨʫʞʝʥ ʢʨʝʜʠʪʥʦʤ ʨʝʿʪʠʥʛʫ ʜʫʞʥʠʯʢʠʭ 
ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʠ ʦʜʨʝʜʙʝ ʠʟ ʪʘʯʢʝ 
139. ʩʪʘʚ 4. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʫ ʢʦʿʠ ʩʫ 
ʜʘʪʠ ʫ ʟʘʿʘʤ ʠʣʠ ʧʨʦʜʘʪʠ ʫ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘʤʘ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘʤʘ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʘ ʥʝ 
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ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʦʜʦʙʥʦʩʪʠ ï ʧʨʠʤʝˁʫʿʝ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʥʘ ʘʢʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʫʢˀʫʯʝʥʝ ʫ ʛʣʘʚʥʠ ʙʝʨʟʘʥʩʢʠ ʠʥʜʝʢʩ, ʘ 
ʢʦʠʿʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʧʨʠʟʥʘʪʦʿ ʙʝʨʟʠ. 
 
   ɹʘʥʢʘ ʥʘ ʠʥʚʝʩʪʠʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʬʦʥʜʦʚʘ ʢʦʿʝ 
ʩʫ ʧʨʠʟʥʘʪʝ ʢʘʦ ʧʦʜʦʙʥʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʧʨʠʤʝˁʫʿʝ: 
 
   ï ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ 
ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʙʠ ʩʝ ʧʨʠʤʝʥʠʣʠ ʥʘ ʠʤʦʚʠʥʫ ʫ ʢʦʿʫ ʿʝ ʬʦʥʜ 
ʠʥʚʝʩʪʠʨʘʦ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʠʟ ʩʪ. 2. ʠ 3. ʦʚʝ 
ʪʘʯʢʝ ʠʣʠ 
   ï ʥʘʿʚʠʰʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʟʘ ʠʤʦʚʠʥʫ 
ʫ ʢʦʿʫ ʬʦʥʜ ʠʤʘ ʧʨʘʚʦ ʜʘ ʠʥʚʝʩʪʠʨʘ ʫ ʩʢʣʘʜʫ ʩʘ ʠʥʚʝʩʪʠʮʠʦʥʦʤ 
ʧʦʣʠʪʠʢʦʤ ʠ ʟʘʢʦʥʦʤ ʢʦʿʠʤ ʩʝ ʫʨʝʹʫʿʫ ʠʥʚʝʩʪʠʮʠʦʥʠ ʬʦʥʜʦʚʠ, ʘʢʦ ʙʘʥʢʘ 
ʥʝ ʨʘʩʧʦʣʘʞʝ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʦ ʠʤʦʚʠʥʠ ʫ ʢʦʿʫ ʬʦʥʜ ʫʣʘʞʝ. 
 
   ɹʘʥʢʘ ʥʘ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʘʢʘ ʢʦʿʝ ʩʫ ʙʝʟ 
ʨʝʿʪʠʥʛʘ ʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 140. ʦʚʝ ʦʜʣʫʢʝ 
ʧʨʠʤʝˁʫʿʝ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʿʝ ʦʚʦʤ ʪʘʯʢʦʤ ʧʨʦʧʠʩʘʥ ʟʘ ʭʘʨʪʠʿʝ 
ʦʜ ʚʨʝʜʥʦʩʪʠ ʙʘʥʘʢʘ ʠʣʠ ʧʨʠʚʨʝʜʥʠʭ ʜʨʫʰʪʘʚʘ ʯʠʿʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ 
ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 2 ʠʣʠ 3.  
 
ʉʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʩʣʦʞʝʥʠ ʤʝʪʦʜ 

 
 181. ɹʘʥʢʘ ʤʦʞʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, 
ʢʦʨʠʩʪʠʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʦʙʨʘʯʫʥ 
ʧʨʠʣʘʛʦʹʝʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ. ɹʘʥʢʘ ʢʦʿʘ ʿʝ ʜʦʙʠʣʘ 
ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʥʝ 
ʤʦʞʝ ʧʨʝ˂ʠ ʥʘ ʥʝʢʠ ʦʜ ʜʨʫʛʠʭ ʧʨʠʩʪʫʧʘ, ʦʩʠʤ ʘʢʦ ʿʝ ʜʦʢʘʟʘʣʘ ʅʘʨʦʜʥʦʿ 
ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʘ ʟʘ ʪʦ ʠʤʘ ʦʧʨʘʚʜʘʥʝ ʨʘʟʣʦʛʝ ʠ ʜʦʙʠʣʘ ʧʨʝʪʭʦʜʥʫ 
ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʘ ʧʨʝʹʝ ʥʘ ʫʧʦʪʨʝʙʫ ʜʨʫʛʦʛ ʧʨʠʩʪʫʧʘ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʦʮʝˁʫʿʝ ʟʘ ʩʚʘʢʫ 
ʧʦʿʝʜʠʥʘʯʥʫ ʜʫʞʥʠʯʢʫ ʭʘʨʪʠʿʫ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʟʘ ʩʚʘʢʦ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ, ʘ, ʠʟʫʟʝʪʥʦ, ʜʘ ʪʫ ʧʨʦʮʝʥʫ ʚʨʰʠ ʥʘ ʛʨʫʧʥʦʿ ʦʩʥʦʚʠ ʟʘ 
ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʠʤʘ ʿʝ ʜʦʜʝˀʝʥ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ 
ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 
ʠʣʠ ʙʦˀʠ. ɸʢʦ ʙʘʥʢʘ ʦʚʫ ʧʨʦʮʝʥʫ ʚʨʰʠ ʥʘ ʛʨʫʧʥʦʿ ʦʩʥʦʚʠ, ʪʘ ʧʨʦʮʝʥʘ ʿʝ 
ʨʝʧʨʝʟʝʥʪʘʪʠʚʥʘ ʟʘ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʨʘʩʧʦʨʝʹʝʥʝ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ 
ʛʨʫʧʫ, ʧʨʠ ʯʝʤʫ ʨʘʩʧʦʨʝʜ ʦʚʠʭ ʭʘʨʪʠʿʘ ʫ ʛʨʫʧʝ ʚʨʰʠ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ 
ʢʣʘʩʫ ʢʦʿʦʿ ʧʨʠʧʘʜʘ ˁʠʭʦʚ ʠʟʜʘʚʘʣʘʮ, ʟʘʪʠʤ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʪʠʭ 
ʭʘʨʪʠʿʘ, ˁʠʭʦʚʫ ʧʨʝʦʩʪʘʣʫ ʨʦʯʥʦʩʪ ʠ ʤʦʜʠʬʠʢʦʚʘʥʦ ʪʨʘʿʘˁʝ. 
 
   ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ʧʨʠʩʪʫʧ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʿʝ ʜʫʞʥʘ ʜʘ 
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ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʦʮʝˁʫʿʝ ʟʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʟʘ ʚʘʣʫʪʥʫ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʢʦʨʝʣʘʮʠʿʫ ʠʟʤʝʹʫ ʥʝʦʙʝʟʙʝʹʝʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʠ/ʠʣʠ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʩʦʧʩʪʚʝʥʦʿ ʧʨʦʮʝʥʠ ʬʘʢʪʦʨʘ 
ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʩʧʫʥʠ ʩʣʝʜʝ˂ʝ ʫʩʣʦʚʝ: 
 
   1) ʜʘ ʧʨʠ ʧʨʦʮʝʥʠ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʨʠʩʪʠ ʠʥʪʝʨʚʘʣ 
ʧʦʚʝʨʝˁʘ ʦʜ 99%; 
   2) ʜʘ ʧʨʠ ʧʨʦʮʝʥʠ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʨʠʩʪʠ ʧʝʨʠʦʜʝ 
ʨʝʘʣʠʟʘʮʠʿʝ ʠʟ ʪʘʯʢʝ 180. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ ʘ, ʠʟʫʟʝʪʥʦ, ʜʘ ʪʫ ʧʨʦʮʝʥʫ 
ʚʨʰʠ ʥʘ ʦʩʥʦʚʫ ʢʨʘ˂ʝʛ ʠʣʠ ʜʫʞʝʛ ʧʝʨʠʦʜʘ ʨʝʘʣʠʟʘʮʠʿʝ, ʧʨʠ ʯʝʤʫ ʿʝ 
ʜʫʞʥʘ ʜʘ ʦʚʝ ʬʘʢʪʦʨʝ ʧʨʠʣʘʛʦʜʠ ʧʝʨʠʦʜʠʤʘ ʨʝʘʣʠʟʘʮʠʿʝ ʠʟ ʪʝ ʪʘʯʢʝ 
ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ:  
 

Ὄ  Ὄ ẗὝȾὝ  

 
ʛʜʝ ʿʝ: 
 
TN = ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʠʟ ʪʘʯʢʝ 180 ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ, 
TM = ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʢʦʿʠ ʿʝ ʢʨʘ˂ʠ ʠʣʠ ʜʫʞʠ ʦʜ TN, 
HN = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ TN,  
HM= ʧʨʠʣʘʛʦʹʝʥʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ TM; 
 
   3) ʜʘ ʧʨʠʣʘʛʦʹʘʚʘ ʥʘʚʠʰʝ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʟʘ ʤʘˁʝ 
ʢʚʘʣʠʪʝʪʥʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫʩʣʝʜ ˁʠʭʦʚʝ ʩʤʘˁʝʥʝ ʣʠʢʚʠʜʥʦʩʪʠ, 
ʢʘʦ ʠ ʢʘʜ ʠʩʪʦʨʠʿʩʢʠ ʧʦʜʘʮʠ ʫʢʘʟʫʿʫ ʥʘ ʤʦʛʫ˂ʫ ʧʦʪʮʝˁʝʥʦʩʪ 
ʚʦʣʘʪʠʣʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʪʘʢʚʝ ʩʣʫʯʘʿʝʚʝ ʦʙʫʭʚʘʪʠ ʩʪʨʝʩ 
ʪʝʩʪʦʚʠʤʘ; 
   4) ʜʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʦʮʝˁʫʿʝ ʥʘ ʦʩʥʦʚʫ ʠʩʪʦʨʠʿʩʢʦʛ 
ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ ʢʦʿʠ ʥʠʿʝ ʢʨʘ˂ʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ, ʠ ʘʢʦ ʙʘʥʢʘ 
ʢʦʨʠʩʪʠ ʰʝʤʝ ʧʦʥʜʝʨʠʩʘˁʘ ʠʣʠ ʥʝʢʠ ʜʨʫʛʠ ʩʣʠʯʘʥ ʤʝʪʦʜ, ʧʨʠ ʯʝʤʫ 
ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʜʘ ʥʘʣʦʞʠ ʙʘʥʮʠ ʜʘ ʦʚʫ ʧʨʦʮʝʥʫ ʚʨʰʠ ʥʘ 
ʦʩʥʦʚʫ ʠʩʪʦʨʠʿʩʢʦʛ ʧʝʨʠʦʜʘ ʧʦʩʤʘʪʨʘˁʘ ʢʦʿʠ ʿʝ ʢʨʘ˂ʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ, 
ʘʢʦ ʿʝ ʜʦʰʣʦ ʜʦ ʟʥʘʪʥʦʛ ʧʦʚʝ˂ʘˁʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʮʝʥʘ; 
   5) ʜʘ ʨʝʜʦʚʥʦ ʘʞʫʨʠʨʘ ʩʚʦʿʝ ʚʨʝʤʝʥʩʢʝ ʩʝʨʠʿʝ ʧʦʜʘʪʘʢʘ ʠ ʜʘ 
ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʦʮʝˁʫʿʝ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʫ ʪʨʠ ʤʝʩʝʮʘ, ʦʜʥʦʩʥʦ 
ʠ ʯʝʰ˂ʝ ʫ ʩʣʫʯʘʿʫ ʟʥʘʪʥʠʭ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ ʮʝʥʘ; 
   6) ʜʘ ʢʦʨʠʩʪʠ ʧʨʦʮʝˁʝʥʝ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ 
ʩʚʘʢʦʜʥʝʚʥʦʤ ʫʧʨʘʚˀʘˁʫ ʨʠʟʠʮʠʤʘ, ʢʘʦ ʠ ʧʨʠ ʦʜʨʝʹʠʚʘˁʫ ʣʠʤʠʪʘ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
   7) ʜʘ, ʢʘʜʘ ʿʝ ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʢʦʿʠ ʢʦʨʠʩʪʠ ʫ ʩʚʘʢʦʜʥʝʚʥʦʤ 
ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʜʫʞʠ ʦʜ ʦʥʦʛ ʟʘ ʪʫ ʚʨʩʪʫ ʪʨʘʥʩʘʢʮʠʿʘ, 
ʦʙʝʟʙʝʜʠ ʧʨʠʤʝʥʫ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʫ ʩʢʣʘʜʫ ʩʘ 
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ʬʦʨʤʫʣʦʤ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 2) ʦʚʦʛ ʩʪʘʚʘ;  
   8) ʜʘ ʿʝ ʩʚʦʿʠʤ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʫʨʝʜʠʣʘ ʥʘʯʠʥ ʠ ʧʦʩʪʫʧʘʢ 
ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʢʘʦ ʠ ˁʠʭʦʚʦ ʢʦʨʠʰ˂ʝˁʝ ʫ ʫʧʨʘʚˀʘˁʫ 
ʨʠʟʠʮʠʤʘ, ʠ ʜʘ ʿʝ ʫʩʧʦʩʪʘʚʠʣʘ ʪʘʢʘʚ ʩʠʩʪʝʤ ʫʥʫʪʨʘʰˁʠʭ ʢʦʥʪʨʦʣʘ ʢʦʿʠ 
ʦʙʝʟʙʝʹʫʿʝ ʜʦʩʣʝʜʥʦ ʩʧʨʦʚʦʹʝˁʝ ʪʠʭ ʘʢʘʪʘ; 
   9) ʜʘ ʨʝʜʦʚʥʦ, ʘ ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʛʦʜʠʰˁʝ, ʩʧʨʦʚʦʜʠ 
ʫʥʫʪʨʘʰˁʫ ʨʝʚʠʟʠʿʫ ʩʠʩʪʝʤʘ ʟʘ ʧʨʦʮʝʥʫ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ, ʢʦʿʘ 
ʦʙʫʭʚʘʪʘ ʥʘʨʦʯʠʪʦ:  
 
    ï ʫʢˀʫʯʠʚʘˁʝ ʪʝ ʧʨʦʮʝʥʝ ʫ ʜʥʝʚʥʦ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ, 
    ï ʧʨʦʚʝʨʫ ʩʚʠʭ ʟʥʘʯʘʿʥʠʿʠʭ ʧʨʦʤʝʥʘ ʫ ʧʨʦʮʝʩʫ ʪʝ ʧʨʦʮʝʥʝ, 
    ï ʧʨʦʚʝʨʫ ʜʦʩʣʝʜʥʦʩʪʠ ʢʦʨʠʰ˂ʝʥʦʛ ʧʝʨʠʦʜʘ ʠ ʧʦʫʟʜʘʥʦʩʪʠ 
ʠʟʚʦʨʘ ʧʦʜʘʪʘʢʘ ʟʘ ʪʫ ʧʨʦʮʝʥʫ, ʢʘʦ ʠ ʥʝʟʘʚʠʩʥʦʩʪ ʪʠʭ ʠʟʚʦʨʘ,  
    ï ʪʘʯʥʦʩʪ ʠ ʘʜʝʢʚʘʪʥʦʩʪ ʧʨʝʪʧʦʩʪʘʚʢʠ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ ʪʫ 
ʧʨʦʮʝʥʫ. 
 
   ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʜʦʢʘʟʫʿʝ ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʠʟ ʪʦʛ 
ʩʪʘʚʘ. 
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʫʢʠʥʫʪʠ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 
1. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʫʪʚʨʜʠ ʜʘ ʚʠʰʝ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʦʛ ʩʪʘʚʘ. 
 

ʇʨʠʣʘʛʦʹʘʚʘˁʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʣʦʞʝʥʦʤ ʤʝʪʦʜʫ 
 
 182. ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ 
ʜʫʞʥʘ ʿʝ ʜʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʨʘʯʫʥʘ ʥʘ ʦʩʥʦʚʫ ʜʥʝʚʥʦʛ 
ʫʪʚʨʹʠʚʘˁʘ ʚʨʝʜʥʦʩʪʠ. ɸʢʦ ʿʝ ʫʯʝʩʪʘʣʦʩʪ ʫʪʚʨʹʠʚʘˁʘ ʚʨʝʜʥʦʩʪʠ ʤʘˁʘ 
ʦʜ ʜʥʝʚʥʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʧʨʠʣʘʛʦʹʘʚʘ 
ʥʘʚʠʰʝ ʢʦʨʠʰ˂ʝˁʝʤ ʩʣʝʜʝ˂ʝ ʬʦʨʤʫʣʝ:  
 
 
 
ʛʜʝ ʿʝ: 
 
H = ʧʨʠʣʘʛʦʹʝʥʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ, 
HM = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʢʦʿʠ ʚʘʞʠ ʫ ʩʣʫʯʘʿʫ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ/ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
NR= ʙʨʦʿ ʨʘʜʥʠʭ ʜʘʥʘ ʠʟʤʝʹʫ ʜʚʘ ʚʨʝʜʥʦʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ/ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ, 
ʊM= ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʟʘ ʦʜʥʦʩʥʫ ʪʨʘʥʩʘʢʮʠʿʫ. 
 
ʋʩʣʦʚʠ ʟʘ ʧʨʠʤʝʥʫ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ 0% ʫ ʩʣʦʞʝʥʦʤ ʤʝʪʦʜʫ  
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 183. ɹʘʥʢʘ ʤʦʞʝ, ʫʤʝʩʪʦ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʟ ʪʘʯ. 180. ʜʦ 182. 
ʦʚʝ ʦʜʣʫʢʝ, ʜʘ ʢʦʨʠʩʪʠ ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ 0% ʟʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ ʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʫʟʠʤʘˁʘ ʠʣʠ ʜʘʚʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʙʠʣʦ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʠʣʠ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ 
ʚʦʣʘʪʠʣʥʦʩʪʠ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʜʘ ʩʫ ʠʟʣʦʞʝʥʦʩʪ ʠ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʛʦʪʦʚʠʥʘ ʠʣʠ 
ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʨʞʘʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʠʭ ʙʘʥʘʢʘ ʠʟ ʪʘʯʢʝ 
139. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʦʜʣʫʢʝ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʟʘ 
ʧʨʠʤʝʥʫ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ 0% ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ; 
   2) ʜʘ ʩʫ ʠʟʣʦʞʝʥʦʩʪ ʠ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʟʨʘʞʝʥʠ ʫ ʠʩʪʦʿ 
ʚʘʣʫʪʠ; 
   3) ʜʘ ʨʦʢ ʜʦʩʧʝ˂ʘ ʪʨʘʥʩʘʢʮʠʿʝ ʥʠʿʝ ʜʫʞʠ ʦʜ ʿʝʜʥʦʛ ʜʘʥʘ ʠʣʠ ʜʘ 
ʩʫ ʠ ʠʟʣʦʞʝʥʦʩʪ ʠ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʧʨʝʜʤʝʪ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ 
ʧʦ ʪʝʢʫ˂ʦʿ ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʜʥʝʚʥʦʛ ʦʜʤʝʨʘʚʘˁʘ ʤʘʨʛʠʥʘ; 
   4) ʜʘ ʧʝʨʠʦʜ ʠʟʤʝʹʫ ʧʦʩʣʝʜˁʝʛ ʚʨʝʜʥʦʚʘˁʘ ʧʦ ʪʝʢʫ˂ʦʿ 
ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ (ʧʨʝ ʥʘʩʪʫʧʘˁʘ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʦʜʤʝʨʘʚʘˁʘ 
ʤʘʨʛʠʥʘ) ʠ ʨʝʘʣʠʟʘʮʠʿʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʥʠʿʝ ʜʫʞʠ ʦʜ ʯʝʪʠʨʠ ʨʘʜʥʘ 
ʜʘʥʘ; 
   5) ʜʘ ʩʝ ʧʦʨʘʚʥʘˁʝ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟʚʨʰʘʚʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ 
ʩʠʩʪʝʤʫ ʟʘ ʧʦʨʘʚʥʘˁʝ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ; 
   6) ʜʘ ʿʝ ʧʨʠʣʦʞʝʥʘ ʩʪʘʥʜʘʨʜʥʘ ʪʨʞʠʰʥʘ ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʟʘ ʨʝʧʦ 
ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ; 
   7) ʜʘ ʿʝ ʫʛʦʚʦʨʝʥʦ ʧʨʘʚʦ ʿʝʜʥʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʜʘ ʦʜʤʘʭ 
ʦʢʦʥʯʘ ʪʨʘʥʩʘʢʮʠʿʫ ʘʢʦ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʥʝ ʧʨʝʥʝʩʝ ʥʦʚʯʘʥʘ 
ʩʨʝʜʩʪʚʘ, ʥʝ ʧʨʝʥʝʩʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ ʥʝ 
ʠʟʤʠʨʠ ʩʚʦʿʫ ʦʙʘʚʝʟʫ, ʦʜʥʦʩʥʦ ʘʢʦ ʥʝ ʦʜʨʞʘʚʘ ʤʘʨʛʠʥʫ ʥʘ ʫʛʦʚʦʨʝʥʦʤ 
ʥʠʚʦʫ; 
   8) ʜʘ ʿʝ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʢˀʫʯʥʠ ʪʨʞʠʰʥʠ ʫʯʝʩʥʠʢ. 
 
   ʇʦʜ ʢˀʫʯʥʠʤ ʪʨʞʠʰʥʠʤ ʫʯʝʩʥʠʢʦʤ, ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 
ʧʦʜ 8) ʦʚʝ ʪʘʯʢʝ, ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ: 
 
   1) ʣʠʮʝ ʢʦʿʝ ʿʝ ʠʟʜʘʚʘʣʘʮ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 139. 
ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʦʜʣʫʢʝ ʢʦʤʝ ʩʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ 
ʛʣʘʚʝ, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 0%; 
   2) ʙʘʥʢʘ; 
   3) ʬʠʥʘʥʩʠʿʩʢʘ ʠʥʩʪʠʪʫʮʠʿʘ (ʫʢˀʫʯʫʿʫ˂ʠ ʜʨʫʰʪʚʦ ʟʘ ʦʩʠʛʫʨʘˁʝ) 
ʯʠʿʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ, ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20% ʠʣʠ ʢʦʿʦʿ ʿʝ ʜʦʜʝˀʝʥ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʛ, ʫ ʩʣʫʯʘʿʫ ʜʘ 
ʙʘʥʢʘ ʢʦʨʠʩʪʠ IRB ʧʨʠʩʪʫʧ, ʘ ʦʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʥʝʤʘʿʫ 
ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ; 
   4) ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʠʥʚʝʩʪʠʮʠʦʥʠʤ ʬʦʥʜʦʚʠʤʘ ʥʘʜ 
ʯʠʿʠʤ ʧʦʩʣʦʚʘˁʝʤ ʥʘʜʟʦʨ ʚʨʰʠ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ ʠ ʢʦʿʝ 
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ʧʦʜʣʝʞʝ ʟʘʭʪʝʚʠʤʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʘʧʠʪʘʣ ʠʣʠ ʥʘ ʥʘʿʚʠʰʠ ʥʠʚʦ 
ʫʯʝʰ˂ʘ ʠʟʥʦʩʘ ʧʦʟʘʿʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ ʠʟʥʦʩʫ ʢʘʧʠʪʘʣʘ; 
   5) ʜʨʫʰʪʚʦ ʟʘ ʫʧʨʘʚˀʘˁʝ ʧʝʥʟʠʿʩʢʠʤ ʬʦʥʜʦʤ ʥʘʜ ʯʠʿʠʤ 
ʧʦʩʣʦʚʘˁʝʤ ʥʘʜʟʦʨ ʚʨʰʠ ʥʘʜʣʝʞʥʦ ʨʝʛʫʣʘʪʦʨʥʦ ʪʝʣʦ; 
   6) ʧʨʠʟʥʘʪʘ ʢʣʠʨʠʥʰʢʘ ʢʫ˂ʘ (ʥʧʨ. ʢʣʠʨʠʥʰʢʘ ʢʫ˂ʘ ʥʘ ʧʨʠʟʥʘʪʦʿ 
ʙʝʨʟʠ). 
 
   ɹʘʥʢʘ ʢʦʿʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 170. ʦʚʝ ʦʜʣʫʢʝ ʢʦʨʠʩʪʠ ʠʥʪʝʨʥʝ 
ʤʦʜʝʣʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʦʚʝ ʪʘʯʢʝ. 
 
ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 

ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʧʨʠʤʝʥʦʤ ʩʣʦʞʝʥʦʛ ʤʝʪʦʜʘ 
 
 184. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʢʨʝʜʠʪʥʦʤ 
ʨʠʟʠʢʫ ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 39. ʦʚʝ ʦʜʣʫʢʝ ʢʘʦ 
ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ E* ʫʪʚʨʹʝʥʦ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 177. ʪʝ 
ʦʜʣʫʢʝ. ʋ ʩʣʫʯʘʿʫ ʚʘʥʙʠʣʘʥʩʥʠʭ ʧʦʟʠʮʠʿʘ ʠʟ ʪʘʯʢʝ 37. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ E* ʠʟʨʘʯʫʥʘ ʢʘʦ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʫ ʩʫ 
ʧʨʠʤʝˁʝʥʠ ʧʦʥʜʝʨʠ ʠʟ ʪʘʯʢʝ 37. ʩʪʘʚ 2. ʪʝ ʦʜʣʫʢʝ.  
 
   ɹʘʥʢʘ ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʜʫʞʥʘ ʿʝ ʜʘ 
ʢʦʨʠʩʪʠ ʧʨʠʣʘʛʦʹʝʥʠ LGD (LGD*) ʠʟʨʘʯʫʥʘʪ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ:  
 

LGD* = LGD × (E*/E), 
 
ʛʜʝ ʿʝ: 
 
LGD* = ʧʨʠʣʘʛʦʹʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ,  
LGD = LGD ʧʘʨʘʤʝʪʘʨ ʢʦʿʠ ʙʠ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 2. ʦʚʝ ʛʣʘʚʝ, ʙʠʦ 
ʧʨʠʤʝˁʝʥ ʜʘ ʠʟʣʦʞʝʥʦʩʪ ʥʠʿʝ ʦʙʝʟʙʝʹʝʥʘ, 
E = ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ ʙʠ ʙʠʣʘ ʫʪʚʨʹʝʥʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 176. 
ʦʚʝ ʦʜʣʫʢʝ ʢʦʨʠʰ˂ʝˁʝʤ IRB ʧʨʠʩʪʫʧʘ ʢʘʦ ʜʘ ʠʟʣʦʞʝʥʦʩʪ ʥʠʿʝ 
ʦʙʝʟʙʝʹʝʥʘ, ʧʨʝ ʧʨʠʤʝʥʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ, 
E* = ʝʬʝʢʪʠʚʥʘ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 177. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
ɺʨʝʜʥʦʚʘˁʝ ʦʩʪʘʣʠʭ ʧʦʜʦʙʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ IRB ʧʨʠʩʪʫʧʫ 
 
 185. ʋ ʩʣʫʯʘʿʫ ʢʘʜʘ ʿʝ ʥʝʧʦʢʨʝʪʥʦʩʪ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ˁʝʥʫ 
ʚʨʝʜʥʦʩʪ ʫʪʚʨʹʫʿʝ ʦʚʣʘʰ˂ʝʥʠ ʧʨʦʮʝˁʠʚʘʯ, ʧʨʠ ʯʝʤʫ ʦʚʘ ʚʨʝʜʥʦʩʪ ʥʝ 
ʤʦʞʝ ʜʘ ʙʫʜʝ ʚʝ˂ʘ ʦʜ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ. ɹʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʟʘʭʪʝʚʘ ʦʜ ʧʨʦʮʝˁʠʚʘʯʘ ʜʦʢʫʤʝʥʪʦʚʘʥʫ ʧʨʦʮʝʥʫ ʪʨʞʠʰʥʝ 
ʚʨʝʜʥʦʩʪʠ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʥʘ ʿʘʩʘʥ ʠ ʪʨʘʥʩʧʘʨʝʥʪʘʥ ʥʘʯʠʥ. 
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   ɺʨʝʜʥʦʩʪ ʥʝʧʦʢʨʝʪʥʦʩʪʠ ʫʪʚʨʹʫʿʝ ʩʝ ʢʘʦ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ 
ʫʤʘˁʝʥʘ ʥʘ ʥʘʯʠʥ ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʨʝʟʫʣʪʘʪʝ ʧʦʥʦʚʥʝ ʧʨʦʮʝʥʝ ʠʟ ʪʘʯʢʝ 
156. ʦʚʝ ʦʜʣʫʢʝ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʩʚʘ ʧʦʪʨʘʞʠʚʘˁʘ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ 
ʥʘʜ ʭʠʧʦʪʝʢʦʚʘʥʦʤ ʥʝʧʦʢʨʝʪʥʦʰ˂ʫ. 
 
   ʋ ʩʣʫʯʘʿʫ ʧʦʪʨʘʞʠʚʘˁʘ ʢʘʦ ʧʦʜʦʙʥʦʛ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
ʚʨʝʜʥʦʩʪ ʧʦʪʨʘʞʠʚʘˁʘ ʿʝʜʥʘʢʘ ʿʝ ʠʟʥʦʩʫ ʥʘ ʢʦʿʠ ʛʣʘʩʠ ʧʦʪʨʘʞʠʚʘˁʝ ʢʦʿʝ 
ʩʣʫʞʠ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʦʩʪʘʣʝ ʤʘʪʝʨʠʿʘʣʥʝ ʠʤʦʚʠʥʝ ʢʘʦ ʧʦʜʦʙʥʦʛ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʚʨʝʜʥʦʩʪ ʠʤʦʚʠʥʝ ʿʝʜʥʘʢʘ ʿʝ ˁʝʥʦʿ ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ. ɿʘ 
ʧʦʪʨʝʙʝ ʦʚʦʛ ʩʪʘʚʘ, ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʿʝ ʧʨʦʮʝˁʝʥʠ ʥʦʚʯʘʥʠ ʠʟʥʦʩ ʟʘ 
ʢʦʿʠ ʥʝʧʦʢʨʝʪʥʦʩʪ, ʥʘ ʜʘʥ ʫʪʚʨʹʠʚʘˁʘ ˁʝʥʝ ʚʨʝʜʥʦʩʪʠ, ʤʦʞʝ ʙʠʪʠ 
ʧʨʦʜʘʪʘ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʢʫʧʘʮ ʠ ʧʨʦʜʘʚʘʮ ʧʦʩʪʫʧʘʿʫ ʜʦʙʨʦʚʦˀʥʦ, 
ʠʥʬʦʨʤʠʩʘʥʦ, ʦʧʨʝʟʥʦ ʠ ʙʝʟ ʧʨʠʥʫʜʝ. 
 
ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʦʩʪʘʣʘ ʧʦʜʦʙʥʘ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ IRB 

ʧʨʠʩʪʫʧʫ 
 
 186. ɸʢʦ ʿʝ ʦʜʥʦʩ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (C) ʠ ʚʨʝʜʥʦʩʪʠ 
ʠʟʣʦʞʝʥʦʩʪʠ (E) ʤʘˁʠ ʦʜ ʟʘʭʪʝʚʘʥʦʛ ʥʘʿʤʘˁʝʛ ʥʠʚʦʘ ʦʙʝʟʙʝʹʝˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ (C*) ʠʟ ʪʘʙʝʣʝ ʠʟ ʦʚʝ ʪʘʯʢʝ (ʊʘʙʝʣʘ 17), ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʢʘʦ ʧʨʠʣʘʛʦʹʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʢʦʨʠʩʪʠ LGD ʧʘʨʘʤʝʪʘʨ ʟʘ 
ʥʝʦʙʝʟʙʝʹʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʚʠʤ ʦʜʝˀʢʦʤ. ɿʘ ʦʜʨʝʹʠʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʚʘʥʙʠʣʘʥʩʥʠʭ 
ʩʪʘʚʢʠ ʠʟ ʪʘʯʢʝ 113. ʩʪ. 8. ʜʦ 10. ʦʚʝ ʦʜʣʫʢʝ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ 
ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 100%. 
 
   ɸʢʦ ʿʝ ʦʜʥʦʩ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (ʉ) ʠ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ (ɽ) ʚʝ˂ʠ ʦʜ ʜʨʫʛʦʛ ʥʘʿʚʝ˂ʝʛ ʟʘʭʪʝʚʘʥʦʛ ʥʠʚʦʘ ʦʙʝʟʙʝʹʝˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʧʫʥʦ ʧʨʠʟʥʘʚʘˁʝ LGD ʧʘʨʘʤʝʪʨʘ (C**) ʠʟ ʊʘʙʝʣʝ 17 ï 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʨʠʣʘʛʦʹʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʠʟ ʪʝ ʪʘʙʝʣʝ. 
 
   ɸʢʦ ʿʝ ʦʜʥʦʩ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (ʉ) ʠ ʠʟʥʦʩʘ 
ʮʝʣʦʢʫʧʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ɽ) ʚʝ˂ʠ ʦʜ ʥʠʚʦʘ ʦʙʝʟʙʝʹʝˁʘ C* ʘ ʤʘˁʠ ʦʜ 
ʥʠʚʦʘ ʦʙʝʟʙʝʹʝˁʘ C** ï ʙʘʥʢʘ ˂ʝ ʦʚʫ ʠʟʣʦʞʝʥʦʩʪ ʪʨʝʪʠʨʘʪʠ ʢʘʦ ʜʚʝ 
ʦʜʚʦʿʝʥʝ ʠʟʣʦʞʝʥʦʩʪʠ: ʠʟʣʦʞʝʥʦʩʪ ʟʘ ʢʦʿʫ ʿʝ ʧʦʩʪʠʛʥʫʪ ʟʘʭʪʝʚʘʥʠ ʥʠʚʦ 
ʦʙʝʟʙʝʹʝˁʘ C** ʠ ʠʟʣʦʞʝʥʦʩʪ ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʨʘʟʣʠʢʫ ʠʟʤʝʹʫ 
ʮʝʣʦʢʫʧʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʦʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʢʦʿʫ ʿʝ ʪʘʿ ʥʠʚʦ ʧʦʩʪʠʛʥʫʪ. 
 
   ʋ ʩʣʝʜʝ˂ʦʿ ʪʘʙʝʣʠ ʫʪʚʨʹʝʥʠ ʩʫ ʟʘʭʪʝʚʘʥʠ ʥʠʚʦʠ ʦʙʝʟʙʝʹʝˁʘ ʠ ʩ 
ˁʠʤʘ ʧʦʚʝʟʘʥʠ LGD* ʧʘʨʘʤʝʪʨʠ ʢʦʿʝ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ:  
 

ʊʘʙʝʣʘ 17. 
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ʄʠʥʠʤʘʣʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʟʘ ʦʙʝʟʙʝʹʝʥʝ ʜʝʣʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 

 

ʇʨʠʣʘʛʦʹʝʥʠ LGD 
ʧʘʨʘʤʝʪʘʨ ʟʘ 
(ʧʦʪʝʥʮʠʿʘʣʥʘ) 
ʧʦʪʨʘʞʠʚʘˁʘ ʩ 
ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ 

ʇʨʠʣʘʛʦʹʝʥʠ LGD 
ʧʘʨʘʤʝʪʘʨ ʟʘ 
(ʧʦʪʝʥʮʠʿʘʣʥʘ) 
ʩʫʙʦʨʜʠʥʠʨʘʥʘ 
ʧʦʪʨʘʞʠʚʘˁʘ 

ɿʘʭʪʝʚʘʥʠ ʥʘʿʤʘˁʠ 
ʥʠʚʦ ʦʙʝʟʙʝʹʝˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ (C*) 

ɿʘʭʪʝʚʘʥʠ ʥʠʚʦ 
ʦʙʝʟʙʝʹʝˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʧʫʥʦ ʧʨʠʟʥʘʚʘˁʝ 
ʧʨʠʣʘʛʦʹʝʥʦʛ LGD 
ʧʘʨʘʤʝʪʨʘ (C**) 

ʇʦʪʨʘʞʠʚʘˁʘ 35% 65% 0% 125% 

ʉʪʘʤʙʝʥʝ ʠ ʧʦʩʣʦʚʥʝ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠ 

35% 65% 30% 140% 

ʆʩʪʘʣʘ ʤʘʪʝʨʠʿʘʣʥʘ 
ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ  

40% 70% 30% 140% 

 
ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʫ ʩʣʫʯʘʿʫ ʧʦʢʨʠ˂ʘ ʩʘ ʚʠʰʝ ʨʘʟʣʠʯʠʪʠʭ ʚʨʩʪʘ 

ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 
 
 187. ɹʘʥʢʘ ʟʘ ʧʦʪʨʝʙʝ ʦʜʝˀʢʘ 2. ʦʚʝ ʛʣʘʚʝ ʢʦʨʠʩʪʠ LGD* ʢʦʿʠ ʿʝ 
ʠʟʨʘʯʫʥʘʪ ʥʘ ʥʘʯʠʥ ʠʟ ʩʪ. 2. ʠ 3. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   1) ʙʘʥʢʘ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ; 
   2) ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʦʙʝʟʙʝʹʝʥʘ ʠ ʬʠʥʘʥʩʠʿʩʢʠʤ ʩʨʝʜʩʪʚʦʤ 
ʦʙʝʟʙʝʹʝˁʘ ʠ ʜʨʫʛʠʤ ʧʦʜʦʙʥʠʤ ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ. 
 
   ɸʢʦ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʦʙʝʟʙʝʹʝʥʘ ʨʘʟʣʠʯʠʪʠʤ ʩʨʝʜʩʪʚʠʤʘ 
ʦʙʝʟʙʝʹʝˁʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʜʝʣʠ ʧʨʠʣʘʛʦʹʝʥʠ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ 
(ʦʜʥʦʩʥʦ ʚʨʝʜʥʦʩʪ ʥʘʢʦʥ ʧʨʠʤʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʫ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 177. ʦʚʝ ʦʜʣʫʢʝ) ʥʘ ʜʝʣʦʚʝ ʦʜ ʢʦʿʠʭ ʿʝ ʩʚʘʢʠ ʧʦʢʨʠʚʝʥ 
ʩʘʤʦ ʿʝʜʥʦʤ ʚʨʩʪʦʤ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (ʥʧʨ. ʜʝʦ ʧʦʢʨʠʚʝʥ ʩʨʝʜʩʪʚʦʤ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʦʙʣʠʢʫ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ, ʜʝʦ ʧʦʢʨʠʚʝʥ 
ʧʦʪʨʘʞʠʚʘˁʠʤʘ, ʜʝʦ ʧʦʢʨʠʚʝʥ ʩʪʘʤʙʝʥʠʤ ʠ ʧʦʩʣʦʚʥʠʤ 
ʥʝʧʦʢʨʝʪʥʦʩʪʠʤʘ, ʜʝʦ ʧʦʢʨʠʚʝʥ ʦʩʪʘʣʠʤ ʤʘʪʝʨʠʿʘʣʥʠʤ ʩʨʝʜʩʪʚʠʤʘ 
ʦʙʝʟʙʝʹʝˁʘ) ʠ ʥʘ ʥʝʦʙʝʟʙʝʹʝʥʠ ʜʝʦ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʩʚʘʢʠ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ 
ʪʘʯʢʝ ʧʦʩʝʙʥʦ ʨʘʯʫʥʘ LGD* ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ.  

 

ʆʩʪʘʣʠ ʠʥʩʪʨʫʤʝʥʪʠ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 
 188. ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 160. ʦʚʝ ʦʜʣʫʢʝ ï ʛʦʪʦʚʠʥʘ, 
ʦʜʥʦʩʥʦ ʛʦʪʦʚʠʥʩʢʠ ʝʢʚʠʚʘʣʝʥʪʠ ʠʤʘʿʫ ʪʨʝʪʤʘʥ ʛʘʨʘʥʮʠʿʝ ʙʘʥʢʝ ʢʦʜ ʢʦʿʝ 
ʩʫ ʜʝʧʦʥʦʚʘʥʠ. 
 
   ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 161. ʦʚʝ ʦʜʣʫʢʝ ï ʙʘʥʢʘ ʥʘ 
ʦʙʝʟʙʝʹʝʥʠ ʜʝʦ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ʚʨʝʜʥʦʩʪ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦ 
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ʚʠʩʠʥʝ ʦʪʢʫʧʥʝ ʚʨʝʜʥʦʩʪʠ ʧʦʣʠʩʝ ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ) ʧʨʠʤʝˁʫʿʝ:  
 
   1) ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ 
ʧʨʠʩʪʫʧ; 
   2) LGD ʦʜ 40%, ʘʢʦ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ FIRB ʧʨʠʩʪʫʧ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʚʘʣʫʪʥʝ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʠʟʤʝʹʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʧʦʜʦʙʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʩʤʘˁʠ ʦʪʢʫʧʥʫ 
ʚʨʝʜʥʦʩʪ ʧʦʣʠʩʝ ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʥʘ ʥʘʯʠʥ ʠʟ ʪʘʯʢʝ 189. ʩʪʘʚ 3. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʢʦʿʘ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ʜʫʞʥʘ ʿʝ ʜʘ ʥʘ 
ʦʙʝʟʙʝʹʝʥʠ ʜʝʦ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʝ ʧʦʥʜʝʨʝ 
ʨʠʟʠʢʘ:  
 
   1) 20% ï ʘʢʦ ʩʝ ʥʝʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ 
ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʧʨʝʤʘ ʜʨʫʰʪʚʫ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʧʨʫʞʘ ʫʩʣʫʛʝ 
ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 20%;  
   2) 35% ï ʘʢʦ ʩʝ ʥʝʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ 
ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʧʨʝʤʘ ʜʨʫʰʪʚʫ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʧʨʫʞʘ ʫʩʣʫʛʝ 
ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50%;  
   3) 70% ï ʘʢʦ ʩʝ ʥʝʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ 
ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʧʨʝʤʘ ʜʨʫʰʪʚʫ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʧʨʫʞʘ ʫʩʣʫʛʝ 
ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 100%; 
   4) 150% ï ʘʢʦ ʩʝ ʥʝʦʙʝʟʙʝʹʝʥʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʧʨʘʚʦʤ 
ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ ʧʨʝʤʘ ʜʨʫʰʪʚʫ ʟʘ ʦʩʠʛʫʨʘˁʝ ʢʦʿʝ ʧʨʫʞʘ ʫʩʣʫʛʝ 
ʞʠʚʦʪʥʦʛ ʦʩʠʛʫʨʘˁʘ ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 150%.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʦʪʢʫʧˀʠʚʝ ʥʘ ʟʘʭʪʝʚ ʢʦʿʠ 
ʩʝ ʩʤʘʪʨʘʿʫ ʧʦʜʦʙʥʠʤ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 148. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ 
ʦʜʣʫʢʝ ʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʛʘʨʘʥʮʠʿʫ ʙʘʥʢʝ ʢʦʿʘ ʠʭ ʿʝ ʠʟʜʘʣʘ, ʧʨʠ ʯʝʤʫ ʿʝ 
ʚʨʝʜʥʦʩʪ ʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʿʝʜʥʘʢʘ: 
 
   1) ˁʠʭʦʚʦʤ ʥʦʤʠʥʘʣʥʦʤ ʠʟʥʦʩʫ, ʘʢʦ ʩʝ ʦʪʢʫʧ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ 
ʚʨʰʠ ʧʦ ʥʦʤʠʥʘʣʥʦʿ ʚʨʝʜʥʦʩʪʠ ʠʣʠ 
   2) ˁʠʭʦʚʦʿ ʚʨʝʜʥʦʩʪʠ ʫʪʚʨʹʝʥʦʿ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 140. ʦʚʝ 
ʦʜʣʫʢʝ, ʘʢʦ ʩʝ ʦʪʢʫʧ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʚʨʰʠ ʧʦ ʪʨʞʠʰʥʦʿ ʮʝʥʠ. 
 

ʙ) ʀʥʩʪʨʫʤʝʥʪʠ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʘ 
 

ɺʨʝʜʥʦʚʘˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
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 189. ɺʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʿʝ 
ʠʟʥʦʩ ʟʘ ʢʦʿʠ ʩʝ ʧʨʫʞʘʣʘʮ ʪʝ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʘʦ ʜʘ ˂ʝ ʛʘ ʧʣʘʪʠʪʠ ʙʘʥʮʠ ʫ 
ʩʣʫʯʘʿʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʣʠ ʥʝʧʣʘ˂ʘˁʘ ʜʫʞʥʠʢʘ ʙʘʥʢʝ ʠʣʠ ʫʩʣʝʜ 
ʥʘʩʪʘʥʢʘ ʜʨʫʛʠʭ ʢʨʝʜʠʪʥʠʭ ʜʦʛʘʹʘʿʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʢʦʿʠ ʢʘʦ ʢʨʝʜʠʪʥʠ ʜʦʛʘʹʘʿ ʥʝ 
ʫʢˀʫʯʫʿʫ ʨʝʩʪʨʫʢʪʫʨʠʨʘˁʝ ʦʜʥʦʩʥʝ ʦʙʘʚʝʟʝ ʫ ʚʠʜʫ ʦʪʧʠʩʘ ʠʣʠ ʦʜʣʘʛʘˁʘ 
ʠʩʧʣʘʪʘ ʛʣʘʚʥʠʮʝ, ʢʘʤʘʪʝ ʠʣʠ ʧʨʦʚʠʟʠʿʝ ʯʠʿʘ ʿʝ ʧʦʩʣʝʜʠʮʘ ʥʘʩʪʘʥʘʢ 
ʛʫʙʠʪʢʘ (ʥʧʨ. ʠʩʧʨʘʚʢʝ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʜʨʫʛʝ ʩʣʠʯʥʝ ʧʨʦʤʝʥʝ ʫ ʙʠʣʘʥʩʫ 
ʫʩʧʝʭʘ), ʙʘʥʢʘ ʧʨʠʣʘʛʦʹʘʚʘ ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʫʤʘˁʫʿʝ ʛʘ ʟʘ 40% ï ʘʢʦ ʩʝ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʘʦ ʜʘ 
ʧʣʘʪʠ ʠʟʥʦʩ ʢʦʿʠ ʥʠʿʝ ʚʝ˂ʠ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
   2) ʘʢʦ ʩʝ ʧʨʫʞʘʣʘʮ ʟʘʰʪʠʪʝ ʦʙʘʚʝʟʘʦ ʜʘ ʧʣʘʪʠ ʠʟʥʦʩ ʢʦʿʠ ʿʝ 
ʚʝ˂ʠ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ ï ʪʘʿ ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ ʥʝ ʤʦʞʝ ʙʠʪʠ 
ʚʝ˂ʠ ʦʜ 60% ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɸʢʦ ʿʝ ʠʥʩʪʨʫʤʝʥʪ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʨʘʞʝʥ ʫ 
ʚʘʣʫʪʠ ʢʦʿʘ ʩʝ ʨʘʟʣʠʢʫʿʝ ʦʜ ʦʥʝ ʫ ʢʦʿʦʿ ʿʝ ʠʟʣʦʞʝʥʦʩʪ ʠʟʨʘʞʝʥʘ, ʦʜʥʦʩʥʦ 
ʢʘʜʘ ʧʦʩʪʦʿʠ ʚʘʣʫʪʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ, ʙʘʥʢʘ ʠʟʨʘʯʫʥʘʚʘ ʧʨʠʣʘʛʦʹʝʥʫ 
ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 

G* = G × (1-Hfx) 
 
ʛʜʝ ʿʝ: 
 
G* = ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʧʨʠʣʘʛʦʹʝʥʘ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ; 
G = ʥʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
Hfx = ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʠ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 5. ʦʚʝ ʪʘʯʢʝ. 
 
   ɸʢʦ ʩʫ ʚʘʣʫʪʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʚʘʣʫʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʩʪʝ Hfx 
= 0.  
 
   ʋ ʩʣʫʯʘʿʫ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʟʘ ʦʙʨʘʯʫʥ 
ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʢʦʨʠʩʪʠ 10-ʜʥʝʚʥʠ 
ʧʝʨʠʦʜ ʨʝʘʣʠʟʘʮʠʿʝ ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʦʧʠʩʘʥʠʭ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʣʠ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 180. ʠ 181. ʦʚʝ 
ʦʜʣʫʢʝ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʣʘʛʦʹʘʚʘ ʬʘʢʪʦʨʝ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 182. ʪʝ ʦʜʣʫʢʝ. 
 
ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʫ ʩʣʫʯʘʿʫ ʜʝʣʠʤʠʯʥʝ ʟʘʰʪʠʪʝ ʠ ʧʨʝʥʦʩʘ ʨʠʟʠʢʘ 
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ʧʫʪʝʤ ʪʨʘʥʰʠ 
 
 190. ɹʘʥʢʘ ʢʦʿʘ ʚʨʰʠ ʧʨʝʥʦʩ ʜʝʣʘ ʨʠʟʠʢʘ ʧʦ ʦʩʥʦʚʫ ʢʨʝʜʠʪʘ ʥʘ ʜʨʫʛʘ 
ʣʠʮʘ ʧʫʪʝʤ ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʪʨʘʥʰʠ, ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʜʫʞʥʘ ʿʝ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʦʜʝˀʢʘ 4. ʦʚʝ ʛʣʘʚʝ. ʄʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ ʠʟʥʦʩ, 
ʦʜʥʦʩʥʦ ʠʟʥʦʩ ʠʩʧʦʜ ʢʦʿʝʛ ʥʠʿʝʜʥʦ ʧʣʘ˂ʘˁʝ ʥʝ˂ʝ ʙʠʪʠ ʠʟʚʨʰʝʥʦ ʫ 
ʩʣʫʯʘʿʫ ʛʫʙʠʪʢʘ, ʿʝʜʥʘʢ ʿʝ ʟʘʜʨʞʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʠ 
ʧʨʦʫʟʨʦʢʫʿʝ ʧʨʝʥʦʩ ʨʠʟʠʢʘ ʫ ʪʨʘʥʰʘʤʘ. 
 

ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ ʧʨʠʩʪʫʧʫ 

 
 191. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʧʦʪʨʝʙʝ ʪʘʯʢʝ 39. ʦʚʝ ʦʜʣʫʢʝ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʠʣʘʛʦʹʝʥʫ ʟʘ ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʨʘʯʫʥʘʚʘ ʧʨʝʤʘ 
ʩʣʝʜʝ˂ʦʿ ʬʦʨʤʫʣʠ: 
 

max {0, (E-GA} × r + GA × g, 
 
ʛʜʝ ʿʝ: 
 
ɽ = ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʝʥʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 37. ʦʚʝ ʦʜʣʫʢʝ, 
ʧʨʠ ʯʝʤʫ ʫ ʩʣʫʯʘʿʫ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʫʤʝʩʪʦ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʠʟ 
ʪʘʯʢʝ 37. ʩʪʘʚ 2. ʦʚʝ ʦʜʣʫʢʝ, ʧʨʠʤʝˁʫʿʝ 100%; 
GA = ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ (G*) 
ʠʟʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 189. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʣʘʛʦʹʝʥʘ ʟʘ ʨʦʯʥʫ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʫ ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 5. ʦʚʦʛ ʦʜʝˀʢʘ; 
r = ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʜʝˀʝʥ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 
1. ʦʚʝ ʛʣʘʚʝ; 
g = ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ ʜʦʜʝˀʫʿʝ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. 
 
   ʂʘʜʘ ʿʝ ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
(GA) ʤʘˁʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (ɽ) ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ 
ʬʦʨʤʫʣʫ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʩʘʤʦ ʫ ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʠ ʧʨʫʞʘʣʘʮ 
ʟʘʰʪʠʪʝ ʠʤʘʿʫ ʠʩʪʦ ʧʨʘʚʦ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ, ʦʜʥʦʩʥʦ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ 
ʩʥʦʩʝ ʛʫʙʠʪʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʜʝʣʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ 
ʧʦʢʨʠʚʝʥʝ ʛʘʨʘʥʮʠʿʦʤ ʜʨʞʘʚʝ ʠʣʠ ʮʝʥʪʨʘʣʥʝ ʙʘʥʢʝ, ʘ ʛʘʨʘʥʮʠʿʘ ʠ 
ʠʟʣʦʞʝʥʦʩʪ ʩʫ ʠʟʨʘʞʝʥʝ ʠ ʬʠʥʘʥʩʠʨʘʥʝ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʜʫʞʥʠʢʘ, 
ʧʨʠʤʝʥʠʪʠ ʠʩʪʠ ʪʨʝʪʤʘʥ ʢʘʦ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 41. ʩʪ. 3. ʠ 5. ʦʚʝ 
ʦʜʣʫʢʝ.  
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ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʫ IRB ʧʨʠʩʪʫʧʫ 

 
 192. ɹʘʥʢʘ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʤʦʞʝ ʟʘ ʦʙʝʟʙʝʹʝʥʠ ʜʝʦ 
ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ (ɽ) ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʠʣʘʛʦʹʝʥʦʿ ʚʨʝʜʥʦʩʪʠ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ GA, ʜʘ ʢʦʨʠʩʪʠ PD ʧʘʨʘʤʝʪʘʨ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʠʣʠ 
ʚʨʝʜʥʦʩʪ PD ʧʘʨʘʤʝʪʨʘ ʢʦʿʘ ʿʝ ʠʟʤʝʹʫ PD ʧʘʨʘʤʝʪʨʘ ʜʫʞʥʠʢʘ ʠ PD 
ʧʘʨʘʤʝʪʨʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʘʢʦ ʿʝ ʧʨʦʮʝʥʠʣʘ ʜʘ ʧʦʪʧʫʥʘ ʟʘʤʝʥʘ ʥʠʿʝ ʫ 
ʧʦʪʧʫʥʦʩʪʠ ʦʧʨʘʚʜʘʥʘ. ʋ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʙʝʟ ʧʨʘʚʘ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ, ʢʦʿʝ ʩʫ ʦʙʝʟʙʝʹʝʥʝ ʠʥʩʪʨʫʤʝʥʪʠʤʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʥʘʧʣʘʪʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ LGD 
ʧʘʨʘʤʝʪʘʨ ʢʦʿʠ ʩʝ ʜʦʜʝˀʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʩ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ 
ʥʘʧʣʘʪʝ. 
 
   ɿʘ ʥʝʦʙʝʟʙʝʹʝʥʠ ʜʝʦ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ (E) ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ PD ʧʘʨʘʤʝʪʘʨ ʜʫʞʥʠʢʘ ʠ LGD ʧʘʨʘʤʝʪʘʨ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʦʚʝ ʪʘʯʢʝ GA ʿʝ ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ (G*) ʠʟʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 189. 
ʦʚʝ ʦʜʣʫʢʝ ʧʨʠʣʘʛʦʹʝʥʘ ʟʘ ʨʦʯʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʫ ʩʢʣʘʜʫ ʩ ʧʦʜʦʜʝˀʢʦʤ 
5. ʦʚʦʛ ʦʜʝˀʢʘ, ʘ ɽ ʿʝ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʢʦʤ 2. ʧʦʜʦʜʝˀʘʢ 4. ʦʚʝ ʛʣʘʚʝ. ɿʘ ʦʜʨʝʹʠʚʘˁʝ ʚʨʝʜʥʦʩʪʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʠʟ ʪʘʯʢʝ 113. ʩʪ. 8. ʜʦ 10. ʦʚʝ ʦʜʣʫʢʝ 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 100%. 
 

5. ʈʦʯʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ 
 
 193. ʈʦʯʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠ 
ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʩʪʦʿʠ ʘʢʦ ʿʝ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʚʘʞʝˁʘ ʦʚʦʛ 
ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʘ˂ʠ ʦʜ ʄ ʧʘʨʘʤʝʪʨʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. ɹʘʥʢʘ ʢʘʦ 
ʧʦʜʦʙʘʥ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʥʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʠʥʩʪʨʫʤʝʥʪ 
ʯʠʠʿ ʿʝ ʧʨʝʦʩʪʘʣʠ ʧʝʨʠʦʜ ʚʘʞʝˁʘ ʢʨʘ˂ʠ ʦʜ ʪʨʠ ʤʝʩʝʮʘ, ʘ ʧʦʩʪʦʿʠ ʨʦʯʥʘ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ.  
 
   ɸʢʦ ʧʦʩʪʦʿʠ ʨʦʯʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ, ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʩʝ ʥʝ ʩʤʘʪʨʘ ʧʦʜʦʙʥʠʤ, ʘʢʦ ʿʝ ʠʩʧʫˁʝʥ ʥʝʢʠ ʦʜ ʥʘʚʝʜʝʥʠʭ ʫʩʣʦʚʘ: 
 
   ï ʠʥʠʮʠʿʘʣʥʦ ʫʛʦʚʦʨʝʥʠ ʧʝʨʠʦʜ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʿʝ ʢʨʘ˂ʠ ʦʜ ʿʝʜʥʝ ʛʦʜʠʥʝ; 
   ï ʠʟʣʦʞʝʥʦʩʪ ʿʝ ʢʨʘʪʢʦʨʦʯʥʘ ʠ ʧʨʝʜʤʝʪ ʿʝ ʿʝʜʥʦʜʥʝʚʥʦʛ ʜʦˁʝʛ 
ʣʠʤʠʪʘ ʟʘ M ʧʘʨʘʤʝʪʘʨ ʧʨʦʧʠʩʘʥʦʛ ʪʘʯʢʦʤ 109. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʈʦʯʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 
 194. ʄ ʧʘʨʘʤʝʪʘʨ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʞʘʚʘ ʩʝ ʫ ʛʦʜʠʥʘʤʘ ʠ 
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ʥʝ ʤʦʞʝ ʙʠʪʠ ʜʫʞʘ ʦʜ ʧʝʪ ʛʦʜʠʥʘ. ʇʨʝʦʩʪʘʣʠ ʨʦʢ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʝʜʩʪʘʚˀʘ ʧʝʨʠʦʜ ʜʦ ʥʘʿʨʘʥʠʿʝʛ ʜʘʪʫʤʘ ʢʘʜ 
ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʧʨʝʩʪʘʿʝ ʜʘ ʚʘʞʠ ʠʣʠ ʤʦʞʝ ʧʨʝʩʪʘʪʠ ʜʘ ʚʘʞʠ. 
 
   ʂʘʜ ʧʨʫʞʘʣʘʮ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʤʘ ʧʨʘʚʦ ʜʘ ʿʝʜʥʦʩʪʨʘʥʦ 
ʦʢʦʥʯʘ ʪʫ ʟʘʰʪʠʪʫ, ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ˂ʝ ʩʝ ʩʤʘʪʨʘʪʠ ʚʨʝʤʝ ʜʦ ʥʘʿʨʘʥʠʿʝʛ ʜʘʪʫʤʘ ʢʘʜʘ ʧʨʫʞʘʣʘʮ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʤʦʞʝ ʜʘ ʠʩʢʦʨʠʩʪʠ ʪʦ ʧʨʘʚʦ. 
 
   ʂʘʜ ʢʦʨʠʩʥʠʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʤʘ ʧʨʘʚʦ ʜʘ ʿʝʜʥʦʩʪʨʘʥʦ 
ʦʢʦʥʯʘ ʪʫ ʟʘʰʪʠʪʫ, ʘ ʫʛʦʚʦʨʝʥʠ ʫʩʣʦʚʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʨʝʜʠʪʥʫ 
ʟʘʰʪʠʪʫ ʫʢˀʫʯʫʿʫ ʠ ʦʜʨʝʜʙʫ ʢʦʿʘ ʙʘʥʮʠ ʜʘʿʝ ʧʨʘʚʦ ʜʘ ʤʦʞʝ ʜʘ ʪʨʘʞʠ 
ʠʟʚʨʰʝˁʝ ʪʨʘʥʩʘʢʮʠʿʝ ʧʨʝ ʫʛʦʚʦʨʝʥʦʛ ʨʦʢʘ ʜʦʩʧʝ˂ʘ, ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ 
ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ˂ʝ ʩʝ ʩʤʘʪʨʘʪʠ ʚʨʝʤʝ ʜʦ 
ʥʘʿʨʘʥʠʿʝʛ ʜʘʪʫʤʘ ʢʘʜ ʪʘ ʦʧʮʠʿʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʟʚʨʰʝʥʘ. ʋ ʩʫʧʨʦʪʥʦʤ, 
ʤʦʞʝ ʩʝ ʩʤʘʪʨʘʪʠ ʜʘ ʪʘʢʚʘ ʦʧʮʠʿʘ ʥʝ ʫʪʠʯʝ ʥʘ ʨʦʯʥʦʩʪ ʟʘʰʪʠʪʝ. 
 
   ɸʢʦ ʿʝ ʤʦʛʫ˂ʝ ʦʢʦʥʯʘʪʠ ʫʛʦʚʦʨ ʦ ʢʨʝʜʠʪʥʦʤ ʜʝʨʠʚʘʪʫ ʧʨʝ ʠʩʪʝʢʘ 
ʧʝʨʠʦʜʘ ʧʦʪʨʝʙʥʦʛ ʟʘ ʥʘʩʪʘʥʘʢ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʧʦ ʦʜʥʦʩʥʦʿ 
ʦʙʘʚʝʟʠ, ʘ ʫʩʣʝʜ ʥʝʤʦʛʫ˂ʥʦʩʪʠ ʧʣʘ˂ʘˁʘ, ʨʦʢ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʙʠ˂ʝ ʫʤʘˁʝʥ ʟʘ ʪʨʘʿʘˁʝ ʪʦʛ ʧʝʨʠʦʜʘ. 
 

ɺʨʝʜʥʦʚʘˁʝ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
 
 195. ɹʘʥʢʘ ʢʦʿʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘ ʟʘ 
ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʧʨʠʤʝʥʦʤ ʿʝʜʥʦʩʪʘʚʥʦʛ ʤʝʪʦʜʘ ï ʥʝ ʤʦʞʝ ʪʫ ʘʢʪʠʚʫ ʧʨʠʣʘʛʦʹʘʚʘʪʠ ʟʘ 
ʝʬʝʢʪʝ ʦʥʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʜ ʢʦʿʠʭ ʧʦʩʪʦʿʠ ʨʦʯʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʫ 
ʦʜʥʦʩʫ ʥʘ ʦʜʥʦʩʥʫ ʠʟʣʦʞʝʥʦʩʪ. 
 
 196. ɹʘʥʢʘ ʢʦʿʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘ ʟʘ 
ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʧʨʠʤʝʥʦʤ ʩʣʦʞʝʥʦʛ ʤʝʪʦʜʘ ï ʧʨʠʣʘʛʦʹʝʥʫ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫʪʚʨʹʫʿʝ ʧʨʝʤʘ ʩʣʝʜʝ˂ʦʿ ʬʦʨʤʫʣʠ: 
 

CVAM = CVA × (t-t*)/(T-t*) 
 
ʛʜʝ ʿʝ: 
 
CVAʄ = ʧʨʠʣʘʛʦʹʝʥʘ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ; 
CVA = ʠʟʣʦʞʝʥʦʩʪ ʠʣʠ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʨʠʛʦʚʘʥʘ 
ʬʘʢʪʦʨʠʤʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 175. ʦʚʝ ʦʜʣʫʢʝ, 
ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʘ ʿʝ ʥʠʞʘ; 
t = ʙʨʦʿ ʛʦʜʠʥʘ ʧʨʝʦʩʪʘʣʦʛ ʨʦʢʘ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 194. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ T, 
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ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʧʝʨʠʦʜ ʢʨʘ˂ʠ; 
T = ʙʨʦʿ ʛʦʜʠʥʘ ʧʨʝʦʩʪʘʣʦʛ ʨʦʢʘ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 194. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ 5 
ʛʦʜʠʥʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʧʝʨʠʦʜ ʢʨʘ˂ʠ; 
t* = 0,25. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ CVAM ʢʘʦ CVA ʟʘ ʧʦʪʨʝʙʝ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʧʦʪʧʫʥʦ ʧʨʠʣʘʛʦʹʝʥʝ ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠ (E*) ʠʟ 
ʪʘʯʢʝ 177. ʦʚʝ ʦʜʣʫʢʝ.  
  
 197. ɹʘʥʢʘ ʢʦʿʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʠʣʘʛʦʹʘʚʘ ʟʘ 
ʝʬʝʢʪʝ ʢʦʨʠʰ˂ʝˁʘ ʠʥʩʪʨʫʤʝʥʘʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ï 
ʧʨʠʣʘʛʦʹʝʥʫ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫʪʚʨʹʫʿʝ ʧʨʝʤʘ ʩʣʝʜʝ˂ʦʿ 
ʬʦʨʤʫʣʠ: 
 

GA = G* × (t-t*)/(T-t*) 
 
ʛʜʝ ʿʝ: 
 
GA = G* ʧʨʠʣʘʛʦʹʝʥ ʟʘ ʨʦʯʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ, 
G* = ʚʨʝʜʥʦʩʪ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʠʣʘʛʦʹʝʥʘ ʟʘ ʚʘʣʫʪʥʫ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ, 
t = ʙʨʦʿ ʛʦʜʠʥʘ ʧʨʝʦʩʪʘʣʦʛ ʨʦʢʘ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 194. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ T, 
ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʧʝʨʠʦʜ ʢʨʘ˂ʠ, 
T = ʙʨʦʿ ʛʦʜʠʥʘ ʧʨʝʦʩʪʘʣʦʛ ʨʦʢʘ ʚʘʞʝˁʘ ʠʥʩʪʨʫʤʝʥʪʘ ʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 194. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ 5 
ʛʦʜʠʥʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʿʝ ʧʝʨʠʦʜ ʢʨʘ˂ʠ, 
t* = 0,25. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ GA ʢʘʦ ʚʨʝʜʥʦʩʪ ʥʝʤʘʪʝʨʠʿʘʣʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʧʦʪʧʫʥʦ ʧʨʠʣʘʛʦʹʝʥʝ 
ʚʨʝʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪ (E*) ʠʟ ʪʘʯ. 189. ʜʦ 192. ʦʚʝ ʦʜʣʫʢʝ. 
 

6. ɻʨʫʧʘ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʢʘʦ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ 

 
ʘ) ɻʨʫʧʘ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʩʘ ʧʨʚʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʘ 

 
 198. ɸʢʦ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʿʝʜʘʥ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ 
ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʧʨʚʦ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʘ ʢʦʜ ʪʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʦʫʟʨʦʢʫʿʝ ʧʣʘ˂ʘˁʝ ʠ ʜʘ ʥʘʩʪʫʧʘˁʝʤ ʪʦʛ ʢʨʝʜʠʪʥʦʛ 
ʜʦʛʘʹʘʿʘ ʫʛʦʚʦʨ ʧʨʝʩʪʘʿʝ ʜʘ ʚʘʞʠ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʟʤʝʥʠ ʥʘʯʠʥ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ (ʠ ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ) ʢʦʿʝ ʙʠ, ʫ ʩʣʫʯʘʿʫ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʠʥʩʪʨʫʤʝʥʪ 
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ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʤʘʣʝ ʥʘʿʥʠʞʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ, ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʟʘ ʙʘʥʢʫ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ ï ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʧʨʠʤʝʥʦʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʠʟ ʦʜʝˀʢʘ 1. ʦʚʝ ʛʣʘʚʝ;  
   2) ʟʘ ʙʘʥʢʫ ʢʦʿʘ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ï ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʫ ʢʘʦ ʟʙʠʨ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ ʠʟ 
ʦʜʝˀʢʘ 2. ʦʚʝ ʛʣʘʚʝ ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʧʦʤʥʦʞʝʥʦʛ ʩʘ 12,5. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʦʚʝ ʪʘʯʢʝ ʩʘʤʦ ʘʢʦ ʿʝ 
ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʤʘˁʘ ʠʣʠ ʿʝʜʥʘʢʘ ʚʨʝʜʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. 
 

ʙ) ɻʨʫʧʘ ʢʨʝʜʠʪʥʠʭ ʜʝʨʠʚʘʪʘ ʩʘ n-ʪʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ 
 
 199. ɸʢʦ ʿʝ ʙʘʥʢʘ ʫʩʧʦʩʪʘʚʠʣʘ ʿʝʜʘʥ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ 
ʚʠʰʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ n-ʪʦ ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ ʤʝʹʫ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʦʫʟʨʦʢʫʿʝ ʧʣʘ˂ʘˁʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʦʚʘʿ 
ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʟʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ (ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ) ʩʘʤʦ ʘʢʦ ʿʝ 
ʚʝ˂ ʢʫʧˀʝʥʘ ʧʦʜʦʙʥʘ ʟʘʰʪʠʪʘ ʟʘ ʠʤʦʚʠʥʫ ʦʜ 1 ʜʦ (n-1) ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠʣʠ ʘʢʦ ʿʝ ʚʝ˂ ʥʘʩʪʫʧʠʣʦ (n-1) ʥʝʠʟʤʠʨʝˁʝ ʦʙʘʚʝʟʝ. ʋ ʪʘʢʚʠʤ 
ʩʣʫʯʘʿʝʚʠʤʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʟʤʝʥʠ ʥʘʯʠʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ (ʠ ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ) ʢʦʿʝ ʙʠ, ʫ 
ʩʣʫʯʘʿʫ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʠʥʩʪʨʫʤʝʥʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʤʘʣʝ n-ʪʠ ʥʘʿʥʠʞʠ 
ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ. 
ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʯʫʥʘ n-ʪʠ ʥʘʿʥʠʞʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 198. ʦʚʝ ʦʜʣʫʢʝ.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʦʚʝ ʪʘʯʢʝ ʩʘʤʦ ʘʢʦ ʿʝ 
ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʤʘˁʘ ʠʣʠ ʿʝʜʥʘʢʘ ʚʨʝʜʥʦʩʪʠ ʠʥʩʪʨʫʤʝʥʪʘ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. 
 
   ʉʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʛʨʫʧʠ ʪʨʝʙʘ ʜʘ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 
152. ʩʪʘʚ 4. ʠ ʪʘʯʢʘ 165. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ.  

 
ʆʜʝˀʘʢ 4. 

 
ʉʝʢʿʫʨʠʪʠʟʘʮʠʿʘ 

 
1. ʄʠʥʠʤʘʣʥʠ ʟʘʭʪʝʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ  
ʧʨʝʥʦʩʘ ʟʥʘʯʘʿʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ  
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 200. ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʙʘʥʢʘ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʘʢʦ ʿʝ ʠʩʧʫˁʝʥ ʿʝʜʘʥ ʦʜ ʩʣʝʜʝ˂ʠʭ ʫʩʣʦʚʘ:  
 
   1) ʠʟʥʦʩʠ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʨʝʜʠʰˁʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʜʨʞʠ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʝ ʧʨʝʣʘʟʝ 50% 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʚʠʭ ʩʨʝʜʠʰˁʠʭ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫ ʪʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ; 
   2) ʥʝ ʧʦʩʪʦʿʝ ʩʨʝʜʠʰˁʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ ʜʘʪʦʿ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʘʣʠ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʠʣʠ ʩʝ ʥʘ ˁʠʭ ʧʨʠʤʝˁʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250% ʟʥʘʯʘʿʥʦ ʚʝ˂ʠ ʦʜ ʢʦʥʟʝʨʚʘʪʠʚʥʝ ʧʨʦʮʝʥʝ 
ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ 
ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʝ ʜʨʞʠ ʚʠʰʝ ʦʜ 20% ʦʚʘʢʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ.  
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʧʨʠ ʧʨʦʮʝʥʠ ʧʦʪʝʥʮʠʿʘʣʥʦʛ 
ʩʤʘˁʝˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ 
ʧʦʩʪʠʛʥʫʪʦʛ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʦʤ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ, ʫʟʠʤʘʿʫ˂ʠ ʫ 
ʦʙʟʠʨ ʦʢʦʣʥʦʩʪʠ ʩʚʘʢʦʛ ʧʦʿʝʜʠʥʘʯʥʦʛ ʩʣʫʯʘʿʘ, ʜʘ ʦʜʣʫʯʠ: 
 
   ï ʜʘ ʙʘʥʢʘ ʠ ʧʦʨʝʜ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʥʠʿʝ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʘʢʦ ʦʚʦ ʩʤʘˁʝˁʝ ʥʠʿʝ ʦʧʨʘʚʜʘʥʦ 
ʩʨʘʟʤʝʨʥʠʤ ʠ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʤ ʧʨʝʥʦʩʦʤ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʘ 
ʪʨʝ˂ʘ ʣʠʮʘ;  
   ï ʜʘ ʿʝ, ʠʘʢʦ ʥʠʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, 
ʙʘʥʢʘ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʘʢʦ ʙʘʥʢʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ʪʦ 
ʩʤʘˁʝˁʝ ʦʧʨʘʚʜʘʥʦ ʩʨʘʟʤʝʨʥʠʤ ʠ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʠʤ ʧʨʝʥʦʩʦʤ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʘ ʪʨʝ˂ʘ ʣʠʮʘ, ʜʘ ʩʫ ʫʩʧʦʩʪʘʚˀʝʥʝ ʘʜʝʢʚʘʪʥʝ 
ʧʦʣʠʪʠʢʝ ʠ ʧʨʦʮʝʜʫʨʝ ʟʘ ʧʨʦʮʝʥʫ ʧʨʝʥʦʩʘ ʨʠʟʠʢʘ, ʢʘʦ ʠ ʜʘ ʪʘʢʘʚ ʧʨʝʥʦʩ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʨʠʩʪʠ ʟʘ ʧʦʪʨʝʙʝ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ ʠ ʠʥʪʝʨʥʫ 
ʨʘʩʧʦʜʝʣʫ ʢʘʧʠʪʘʣʘ.  
 

ʘ) ʄʠʥʠʤʘʣʥʠ ʟʘʭʪʝʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʧʨʝʥʦʩʘ  
ʟʥʘʯʘʿʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʪʨʘʜʠʮʠʦʥʘʣʥʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ 

 
 201. ɹʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʤʦʞʝ ʜʘ ʠʟ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʦʛ 
ʛʫʙʠʪʢʘ, ʠʩʢˀʫʯʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ:  
 
   1) ʘʢʦ ʿʝ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʪʨʝ˂ʘ ʣʠʮʘ; 
   2) ʘʢʦ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250% ʥʘ ʩʚʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʜʨʞʠ ʫ ʦʜʨʝʹʝʥʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠʣʠ ʠʭ ʠʩʢʘʟʫʿʝ ʢʘʦ 
ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
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   ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʙʘʥʢʘ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʘʢʦ ʩʫ 
ʧʦʨʝʜ ʫʩʣʦʚʘ ʧʨʦʧʠʩʘʥʠʭ ʪʘʯʢʦʤ 200. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
  
   1) ʜʦʢʫʤʝʥʪʘʮʠʿʘ ʫ ʚʝʟʠ ʩʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʦʤ ʩʘʜʨʞʠ ʿʘʩʥʝ 
ʧʦʜʘʪʢʝ ʦ ʝʢʦʥʦʤʩʢʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʪʨʘʥʩʘʢʮʠʿʝ, ʧʨʠ ʯʝʤʫ ʫʛʦʚʦʨʥʘ 
ʜʦʢʫʤʝʥʪʘʮʠʿʘ:  
    ï ʥʝ ʩʘʜʨʞʠ ʦʜʨʝʜʙʝ ʢʦʿʠʤʘ ʩʝ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʝʥʝ 
ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʦʙʘʚʝʟʫʿʝ ʜʘ ʧʦʙʦˀʰʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫʢˀʫʯʫʿʫ˂ʠ, ʠʟʤʝʹʫ ʦʩʪʘʣʦʛ, ʧʨʦʤʝʥʫ ʦʜʥʦʩʥʠʭ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʧʦʚʝ˂ʘˁʝ ʧʨʠʥʦʩʘ ʚʣʘʩʥʠʮʠʤʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫʩʣʝʜ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, 
    ï ʥʝ ʩʘʜʨʞʠ ʦʜʨʝʜʙʝ ʢʦʿʠʤʘ ʩʝ ʧʦʚʝ˂ʘʚʘ ʧʨʠʥʦʩ 
ʚʣʘʩʥʠʮʠʤʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫʩʣʝʜ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʦʜʥʦʩʥʦʛ ʩʢʫʧʘ ʠʤʦʚʠʥʝ, 
    ï ʿʘʩʥʦ ʜʝʬʠʥʠʰʝ ʜʘ ʿʝ, ʘʢʦ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ, ʙʠʣʦ ʢʦʿʘ 
ʢʫʧʦʚʠʥʘ ʠʣʠ ʦʪʢʫʧ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ 
ʠʥʮʠʿʘʪʦʨʘ ʠʣʠ ʩʧʦʥʟʦʨʘ ʢʦʿʘ ʧʨʝʚʘʟʠʣʘʟʠ ˁʠʭʦʚʝ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ, 
ʠʟʫʟʝʪʘʢ ʠ ʜʘ ʩʝ ʤʦʞʝ ʠʟʚʨʰʠʪʠ ʩʘʤʦ ʧʦʜ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ; 
   2) ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʠ ˁʝʥʠ ʧʦʚʝʨʠʦʮʠ ʥʝ ʤʦʛʫ ʨʘʩʧʦʣʘʛʘʪʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʩʣʫʯʘʿ ʧʦʩʪʫʧʢʘ 
ʣʠʢʚʠʜʘʮʠʿʝ ʠʣʠ ʩʪʝʯʘʿʘ ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ, ʦ ʯʝʤʫ ʿʝ ʦʙʝʟʙʝʹʝʥʦ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʘʚʥʦ ʤʠʰˀʝˁʝ; 
   3) ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʝʤʘ ʦʙʘʚʝʟʫ ʧʣʘ˂ʘˁʘ ʧʦ ʦʩʥʦʚʫ 
ʝʤʠʪʦʚʘʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ; 
   4) ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʝ ʟʘʜʨʞʘʚʘ ʜʠʨʝʢʪʥʫ ʠʣʠ ʠʥʜʠʨʝʢʪʥʫ 
ʢʦʥʪʨʦʣʫ ʥʘʜ ʧʨʝʥʝʪʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ, ʰʪʦ ʧʦʜʨʘʟʫʤʝʚʘ ʜʘ ʙʘʥʢʘ 
ʠʥʠʮʠʿʘʪʦʨ ʥʝʤʘ ʧʨʘʚʦ ʜʘ ʦʜ ʣʠʮʘ ʥʘ ʢʦʿʝ ʿʝ ʧʨʝʥʝʣʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʦʪʢʫʧʠ ʧʨʝʪʭʦʜʥʦ ʧʨʝʥʝʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʮʠˀʫ ʦʩʪʚʘʨʠʚʘˁʘ ʜʦʙʠʪʠ, 
ʥʠʪʠ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʥʦʚʦ ʧʨʝʫʟʤʝ ʧʨʝʥʝʪʠ ʨʠʟʠʢ, ʧʨʠ ʯʝʤʫ ʩʝ 
ʩʝʨʚʠʩʠʨʘˁʝ ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʘ ʧʦ ʦʩʥʦʚʫ ʧʨʝʥʝʪʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʦʜ 
ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ ʥʝ ʩʤʘʪʨʘ ʢʦʥʪʨʦʣʦʤ ʥʘʜ ʠʟʣʦʞʝʥʦʩʪʠʤʘ; 
   5) ʘʢʦ ʿʝ ʫʛʦʚʦʨʝʥʘ ʦʧʮʠʿʘ ʦʪʢʫʧʘ, ʤʦʨʘʿʫ ʜʘ ʙʫʜʫ ʠʩʧʫˁʝʥʠ ʠ 
ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
    ï ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʠʤʘ ʜʠʩʢʨʝʮʠʦʥʦ ʧʨʘʚʦ ʜʘ ʠʩʢʦʨʠʩʪʠ 
ʦʚʫ ʦʧʮʠʿʫ, 
    ï ʦʧʮʠʿʘ ʤʦʞʝ ʜʘ ʙʫʜʝ ʠʩʢʦʨʠʰ˂ʝʥʘ ʩʘʤʦ ʢʘʜʘ ʿʝ 
ʥʝʘʤʦʨʪʠʟʦʚʘʥʦ ʥʝ ʚʠʰʝ ʦʜ 10% ʠʥʠʮʠʿʘʣʥʦʛ ʠʟʥʦʩʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, 
    ï ʥʘʤʝʥʘ ʦʧʮʠʿʝ ʥʠʿʝ ʠʟʙʝʛʘʚʘˁʝ ʨʘʩʧʦʨʝʹʠʚʘˁʘ ʛʫʙʠʪʘʢʘ 
ʥʘ ʧʦʟʠʮʠʿʝ ʧʦʙʦˀʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ (ʠʣʠ ʜʨʫʛʝ ʧʦʟʠʮʠʿʝ 
ʠʥʚʝʩʪʠʪʦʨʘ), ʥʠʪʠ ʧʦʙʦˀʰʘˁʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ.  
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ʙ) ʄʠʥʠʤʘʣʥʠ ʟʘʭʪʝʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʧʨʝʥʦʩʘ  
ʟʥʘʯʘʿʥʦʛ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʩʠʥʪʝʪʠʯʢʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ 

 
 202. ɹʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʤʦʞʝ ʜʘ ʠʟ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʠʟʥʦʩʘ ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ, ʠʩʢˀʫʯʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʠʥʪʝʪʠʯʢʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʧʦʜʦʜʝˀʢʦʤ 5. ʦʚʦʛ ʦʜʝˀʢʘ ʫ ʩʣʝʜʝ˂ʠʤ ʩʣʫʯʘʿʝʚʠʤʘ: 
 
   1) ʘʢʦ ʿʝ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʥʘ ʪʨʝ˂ʘ ʣʠʮʘ 
ʢʦʨʠʰ˂ʝˁʝʤ ʤʘʪʝʨʠʿʘʣʥʝ ʠʣʠ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   2) ʘʢʦ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 1.250% ʥʘ ʩʚʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʜʨʞʠ ʫ ʦʜʨʝʹʝʥʦʿ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠʣʠ ʠʭ 
ʠʩʢʘʟʫʿʝ ʢʘʦ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
 
   ʉʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʙʘʥʢʘ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʘʢʦ ʩʫ 
ʧʦʨʝʜ ʫʩʣʦʚʘ ʧʨʦʧʠʩʘʥʠʭ ʪʘʯʢʦʤ 200. ʦʚʝ ʦʜʣʫʢʝ, ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   1) ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʢʦʿʦʤ ʩʝ ʧʨʝʥʦʩʠ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ 
ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 217. ʩʪʘʚ 3. ʪʝ ʦʜʣʫʢʝ; 
   2) ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʝ ʟʘ ʧʨʝʥʦʩ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʥʝ 
ʩʘʜʨʞʝ ʦʜʨʝʜʙʝ ʢʦʿʠʤʘ ʩʝ: 
    ï ʦʜʨʝʹʫʿʝ ʚʠʩʦʢ ʧʨʘʛ ʤʘʪʝʨʠʿʘʣʥʝ ʟʥʘʯʘʿʥʦʩʪʠ ʠʩʧʦʜ ʢʦʿʝʛ 
ʩʝ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʥʝ˂ʝ ʘʢʪʠʚʠʨʘʪʠ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʘʥʢʘ ʢʨʝʜʠʪʥʦʛ 
ʜʦʛʘʹʘʿʘ, 
    ï ʦʤʦʛʫ˂ʘʚʘ ʧʨʝʩʪʘʥʘʢ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫʩʣʝʜ ʧʦʛʦʨʰʘˁʘ 
ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, 
    ï ʟʘʭʪʝʚʘ ʧʦʙʦˀʰʘˁʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʦʜ ʩʪʨʘʥʝ 
ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ (ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʝʥʝ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ), 
    ï ʟʘʭʪʝʚʘ ʧʦʚʝ˂ʘˁʝ ʪʨʦʰʢʦʚʘ ʙʘʥʢʝ ʫ ʚʝʟʠ ʩʘ ʢʨʝʜʠʪʥʦʤ 
ʟʘʰʪʠʪʦʤ ʠʣʠ ʧʦʚʝ˂ʘˁʝ ʧʨʠʥʦʩʘ ʚʣʘʩʥʠʮʠʤʘ ʧʦʟʠʮʠʿʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, 
ʫʩʣʝʜ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ; 
   3) ʧʨʠʙʘʚˀʝʥʦ ʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʧʨʘʚʥʦ ʤʠʰˀʝˁʝ ʦ ʪʦʤʝ ʜʘ ʩʝ 
ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʤʦʞʝ ʨʝʘʣʠʟʦʚʘʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʨʦʜʘʚʥʠʤ ʧʨʘʚʦʤ; 
   4) ʥʘ ʦʩʥʦʚʫ ʜʦʢʫʤʝʥʪʘʮʠʿʝ ʫ ʚʝʟʠ ʩʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʦʤ ʿʝ ʿʘʩʥʦ 
ʜʝʬʠʥʠʩʘʥʦ ʜʘ ʩʝ, ʘʢʦ ʿʝ ʪʦ ʧʨʠʤʝʥˀʠʚʦ, ʙʠʣʦ ʢʦʿʘ ʢʫʧʦʚʠʥʘ ʠʣʠ ʦʪʢʫʧ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʠʥʮʠʿʘʪʦʨʘ ʠʣʠ ʩʧʦʥʟʦʨʘ, 
ʢʦʿʘ ʧʨʝʚʘʟʠʣʘʟʠ ˁʠʭʦʚʝ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ, ʤʦʞʝ ʠʟʚʨʰʠʪʠ ʩʘʤʦ ʧʦʜ 
ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ.  
 

2. ʀʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʧʨʝʥʝʪʦʛ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ 
 

ʘ) ɿʘʭʪʝʚ ʟʘ ʙʘʥʢʫ ʠʥʚʝʩʪʠʪʦʨʘ 
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 203. ɹʘʥʢʘ ʢʦʿʘ ʥʠʿʝ ʠʥʠʮʠʿʘʪʦʨ, ʩʧʦʥʟʦʨ ʠʣʠ ʠʥʠʮʠʿʘʣʥʠ ʟʘʿʤʦʜʘʚʘʮ, 
ʤʦʞʝ ʙʠʪʠ ʠʟʣʦʞʝʥʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʧʦʟʠʮʠʿʘ ʫ ʢˁʠʟʠ ʪʨʛʦʚʘˁʘ ʠʣʠ ʙʘʥʢʘʨʩʢʦʿ ʢˁʠʟʠ, ʘʢʦ ʩʝ ʠʥʠʮʠʿʘʪʦʨ, 
ʩʧʦʥʟʦʨ ʠʣʠ ʠʥʠʮʠʿʘʣʥʠ ʟʘʿʤʦʜʘʚʘʮ ʦʙʘʚʝʟʘʦ ʙʘʥʮʠ ʜʘ ˂ʝ, ʥʘ 
ʢʦʥʪʠʥʫʠʨʘʥʦʿ ʦʩʥʦʚʠ, ʟʘʜʨʞʘʪʠ ʟʥʘʯʘʿʘʥ ʥʝʪʦ ʝʢʦʥʦʤʩʢʠ ʫʜʝʦ ʢʦʿʠ ʥʝ 
ʤʦʞʝ ʙʠʪʠ ʤʘˁʠ ʦʜ 5%.  
 
   ʇʦʜ ʟʘʜʨʞʘʚʘˁʝʤ ʥʝʪʦ ʝʢʦʥʦʤʩʢʦʛ ʫʜʝʣʘ ʢʦʿʠ ʥʠʿʝ ʤʘˁʠ ʦʜ 5% 
ʫ ʩʤʠʩʣʫ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʦʜʨʘʟʫʤʝʚʘʿʫ ʩʝ ʠʩʢˀʫʯʠʚʦ ʩʣʝʜʝ˂ʠ 
ʩʣʫʯʘʿʝʚʠ:  
 
   1) ʟʘʜʨʞʘʚʘˁʝ ʥʘʿʤʘˁʝ 5% ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʩʚʘʢʝ 
ʪʨʘʥʰʝ ʢʦʿʘ ʩʝ ʧʨʦʜʘ ʠʣʠ ʧʨʝʥʦʩʠ ʠʥʚʝʩʪʠʪʦʨʠʤʘ;  
   2) ʟʘʜʨʞʘʚʘˁʝ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʦʜ ʥʘʿʤʘˁʝ 5% ʥʦʤʠʥʘʣʥʝ 
ʚʨʝʜʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʣʫʯʘʿʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ 
ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ; 
   3) ʟʘʜʨʞʘʚʘˁʝ ʥʘʩʫʤʠʯʥʦ ʠʟʘʙʨʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʙʠ 
ʠʥʘʯʝ ʙʠʣʝ ʧʨʝʜʤʝʪ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ (ʧʨʠ ʯʝʤʫ ʿʝ ʙʨʦʿ ʧʦʪʝʥʮʠʿʘʣʥʦ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘʿʤʘˁʝ 100 ʥʘ ʧʦʯʝʪʢʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ) ʫ 
ʠʟʥʦʩʫ ʦʜ ʥʘʿʤʘˁʝ 5% ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
   4) ʟʘʜʨʞʘʚʘˁʝ ʪʨʘʥʰʝ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʠ, ʘʢʦ ʿʝ ʧʦʪʨʝʙʥʦ, ʜʨʫʛʠʭ 
ʪʨʘʥʰʠ ʠʩʪʝ ʠʣʠ ʚʝ˂ʝ ʨʠʟʠʯʥʦʩʪʠ ʢʦʿʝ ʥʝ ʜʦʩʧʝʚʘʿʫ ʧʨʝ ʦʥʠʭ ʢʦʿʝ ʩʫ 
ʧʨʝʥʝʪʝ ʠʣʠ ʧʨʦʜʘʪʝ ʠʥʚʝʩʪʠʪʦʨʠʤʘ, ʧʨʠ ʯʝʤʫ ʫʢʫʧʘʥ ʠʟʥʦʩ ʢʦʿʠ ʩʝ 
ʟʘʜʨʞʘʚʘ ʠʟʥʦʩʠ ʥʘʿʤʘˁʝ 5% ʥʦʤʠʥʘʣʥʝ ʚʨʝʜʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ; 
   5) ʟʘʜʨʞʘʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʫ ʠʟʥʦʩʫ ʦʜ ʥʘʿʤʘˁʝ 
5% ʩʚʘʢʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ.  
 
   ʅʝʪʦ ʝʢʦʥʦʤʩʢʠ ʫʜʝʦ ʠʟʨʘʯʫʥʘʪ ʥʘ ʧʦʯʝʪʢʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ 
ʦʜʨʞʘʚʘ ʩʝ ʥʘ ʪʦʤ ʥʠʚʦʫ ʥʘ ʢʦʥʪʠʥʫʠʨʘʥʦʿ ʦʩʥʦʚʠ.  
 
   ʅʝʪʦ ʝʢʦʥʦʤʩʢʠ ʫʜʝʦ, ʫʢˀʫʯʫʿʫ˂ʠ ʟʘʜʨʞʘʥʝ ʧʦʟʠʮʠʿʝ, ʫʜʝʣʝ ʠʣʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʝ ʤʦʞʝ ʙʠʪʠ ʧʨʝʜʤʝʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʥʪʝʨʥʝ ʟʘʰʪʠʪʝ 
ʠʣʠ ʧʨʦʜʘʿʝ, ʥʠʪʠ ʤʦʞʝ ʧʦʩʪʦʿʘʪʠ ʢʨʘʪʢʘ ʧʦʟʠʮʠʿʘ ʧʦ ʪʦʤ ʦʩʥʦʚʫ.  

 
   ʅʝʪʦ ʝʢʦʥʦʤʩʢʠ ʫʜʝʦ ʚʘʥʙʠʣʘʥʩʥʠʭ ʩʪʘʚʢʠ ʫʪʚʨʹʫʿʝ ʩʝ ʥʘ 
ʦʩʥʦʚʫ ˁʠʭʦʚʝ ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ.  

 
   ʅʠ ʟʘ ʿʝʜʥʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʩʝ ʟʘʭʪʝʚʠ ʟʘ ʟʘʜʨʞʘʚʘˁʝʤ ʥʝ 
ʧʨʠʤʝˁʫʿʫ ʚʠʰʝ ʧʫʪʘ.  
 
 204. ʀʟʫʟʝʪʥʦ ʦʜ ʪʘʯʢʝ 203. ʦʚʝ ʦʜʣʫʢʝ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʫʩʣʦʚ ʠʟ ʪʝ 
ʪʘʯʢʝ ʠʩʧʫˁʘʚʘ ʥʘ ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ ʤʘʪʠʯʥʦ ʜʨʫʰʪʚʦ ʢʦʿʝ ʿʝ ʙʘʥʢʘ 
ʠʟ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠʣʠ ɽʚʨʦʧʩʢʝ ʋʥʠʿʝ, ʘʢʦ ʦʚʦ ʜʨʫʰʪʚʦ ʠʣʠ 
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ʧʦʜʨʝʹʝʥʦ ʜʨʫʰʪʚʦ ʪʦʛ ʜʨʫʰʪʚʘ, ʢʘʦ ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʩʧʦʥʟʦʨ, 
ʩʝʢʿʫʨʠʪʠʟʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʚʠʰʝ ʙʘʥʘʢʘ, ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʜʨʫʰʪʘʚʘ ʠʣʠ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʢʦʿʝ ʩʫ ʫʢˀʫʯʝʥʝ ʫ ʩʫʧʝʨʚʠʟʠʿʫ ʥʘ 
ʢʦʥʩʦʣʠʜʦʚʘʥʦʿ ʦʩʥʦʚʠ.  
 
   ʊʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 1. ʩʝ ʧʨʠʤʝˁʫʿʝ ʩʘʤʦ ʘʢʦ ʙʘʥʢʝ, 
ʠʥʚʝʩʪʠʮʠʦʥʘ ʜʨʫʰʪʚʘ ʠʣʠ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʠʪʫʮʠʿʝ ʯʠʿʝ ʩʫ ʠʟʣʦʞʝʥʦʩʪʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 210. ʦʚʝ ʦʜʣʫʢʝ ʠ ʘʢʦ ʩʫ 
ʠʥʠʮʠʿʘʪʦʨʫ ʠʣʠ ʩʧʦʥʟʦʨʫ ʠ ʤʘʪʠʯʥʦʤ ʜʨʫʰʪʚʫ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʙʣʘʛʦʚʨʝʤʝʥʦ ʦʙʝʣʦʜʘʥʠʣʝ ʠʥʬʦʨʤʘʮʠʿʝ ʥʝʦʧʭʦʜʥʝ ʟʘ ʠʩʧʫˁʘʚʘˁʝ 
ʫʩʣʦʚʘ ʠʟ ʪʘʯʢʝ 211. ʪʝ ʦʜʣʫʢʝ.  
 
 205. ʊʘʯʢʘ 203. ʦʚʝ ʦʜʣʫʢʝ ʩʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʘʢʦ ʩʫ ʜʫʞʥʠʮʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʘʢʦ ʟʘ ˁʠʭ ʫ ʮʝʣʦʩʪʠ, 
ʙʝʟʫʩʣʦʚʥʦ ʠ ʥʝʦʧʦʟʠʚʦ ʛʘʨʘʥʪʫʿʫ ʩʣʝʜʝ˂ʘ ʣʠʮʘ:  
 
   1) ʜʨʞʘʚʘ ʠʣʠ ʮʝʥʪʨʘʣʥʘ ʙʘʥʢʘ;  
   2) ʿʝʜʠʥʠʮʘ ʪʝʨʠʪʦʨʠʿʘʣʥʝ ʘʫʪʦʥʦʤʠʿʝ ʠ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ 
ʠʣʠ ʿʘʚʥʦ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦ ʪʝʣʦ;  
   3) ʙʘʥʢʘ ʢʦʿʦʿ ʿʝ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 1. ʦʚʝ ʛʣʘʚʝ, ʜʦʜʝˀʝʥ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ 50% ʠʣʠ ʥʠʞʠ;  
   4) ʤʝʹʫʥʘʨʦʜʥʘ ʨʘʟʚʦʿʥʘ ʙʘʥʢʘ. 
 
   ʊʘʯʢʘ 203. ʦʚʝ ʦʜʣʫʢʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʥʠ ʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ 
ʩʫ ʟʘʩʥʦʚʘʥʝ ʥʘ ʿʘʩʥʦʤ, ʪʨʘʥʩʧʘʨʝʥʪʥʦʤ ʠ ʜʦʩʪʫʧʥʦʤ ʠʥʜʝʢʩʫ, ʛʜʝ ʩʫ 
ʦʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʠʩʪʠ ʢʘʦ ʦʥʠ ʢʦʿʠ ʯʠʥʝ ʙʝʨʟʘʥʩʢʠ ʠʥʜʝʢʩ ʠʣʠ ʩʫ 
ʠʥʩʪʨʫʤʝʥʪʠ ʢʦʿʠʤʘ ʩʝ ʪʨʛʫʿʝ ʥʘ ʧʨʠʟʥʘʪʠʤ ʙʝʨʟʘʤʘ, ʦʩʠʤ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ.  
 
 206. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʝ ʠ ʥʘʢʦʥ ʫʣʘʛʘˁʘ, ʙʫʜʝ ʫ ʧʦʪʧʫʥʦʩʪʠ 
ʫʧʦʟʥʘʪʘ ʩʘ ʩʚʘʢʦʤ ʦʜ ʩʚʦʿʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ, ʢʘʦ ʠ ʜʘ ʠʤʘ 
ʫʩʧʦʩʪʘʚˀʝʥʘ ʠʥʪʝʨʥʘ ʘʢʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʦʤ ʢˁʠʛʦʤ ʪʨʛʦʚʘˁʘ, 
ʙʘʥʢʘʨʩʢʦʤ ʢˁʠʛʦʤ ʠ ʨʠʟʠʯʥʠʤ ʧʨʦʬʠʣʦʤ ʫʣʘʛʘˁʘ ʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ ʫ ʮʠˀʫ ʘʥʘʣʠʟʝ ʠ ʠʟʚʝʰʪʘʚʘˁʘ ʦ:  
 
   1) ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʢʦʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 203. ʦʚʝ ʦʜʣʫʢʝ 
ʦʙʿʘʚˀʫʿʝ ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʩʧʦʥʟʦʨ ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʥʝʪʦ ʝʢʦʥʦʤʩʢʦʛ 
ʫʜʝʣʘ ʢʦʿʠ ʟʘʜʨʞʘʚʘ ʥʘ ʢʦʥʪʠʥʫʠʨʘʥʦʿ ʦʩʥʦʚʠ ʪʦʢʦʤ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ;  
   2) ʨʠʟʠʯʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʧʦʟʠʮʠʿʘ;  
   3) ʨʠʟʠʯʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ;  
   4) ʨʝʧʫʪʘʮʠʿʠ ʠ ʨʝʘʣʠʟʦʚʘʥʠʤ ʛʫʙʠʮʠʤʘ ʠʟ ʨʘʥʠʿʠʭ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʠʥʠʮʠʿʘʪʦʨʘ ʠʣʠ ʩʧʦʥʟʦʨʘ ʫ ʦʜʥʦʩʥʠʤ ʢʣʘʩʘʤʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʦʩʥʦʚʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ;  
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   5) ʠʟʚʝʰʪʘʿʠʤʘ ʠ ʦʙʝʣʦʜʘˁʠʚʘˁʫ ʠʥʠʮʠʿʘʪʦʨʘ ʠʣʠ ʩʧʦʥʟʦʨʘ 
ʠʣʠ ˁʠʭʦʚʠʭ ʩʝʨʚʠʩʝʨʘ, ʫ ʚʝʟʠ ʩʘ ʜʝʪʘˀʥʦʤ ʘʥʘʣʠʟʦʤ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʦ ʢʚʘʣʠʪʝʪʫ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʪʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ;  
   6) ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʤʝʪʦʜʦʣʦʛʠʿʠ ʠ ʥʘʯʝʣʠʤʘ ʥʘ ʢʦʿʠʤʘ ʩʝ 
ʟʘʩʥʠʚʘ ʚʨʝʜʥʦʚʘˁʝ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʠ ʠʥʪʝʨʥʠʤ ʘʢʪʠʤʘ ʠʥʠʮʠʿʘʪʦʨʘ ʠʣʠ ʩʧʦʥʟʦʨʘ ʢʦʿʠʤʘ ʩʝ 
ʦʙʝʟʙʝʹʝˁʫʿʝ ʥʝʟʘʚʠʩʥʦʩʪ ʧʨʦʮʝˁʠʚʘʯʘ;  
   7) ʩʚʠʤ ʩʪʨʫʢʪʫʨʥʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʢʦʿʝ 
ʤʦʛʫ ʟʥʘʯʘʿʥʦ ʜʘ ʫʪʠʯʫ ʥʘ ʢʚʘʣʠʪʝʪ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʙʘʥʢʝ, ʢʘʦ 
ʰʪʦ ʩʫ ʫʛʦʚʦʨʝʥʠ ʨʝʜʦʩʣʝʜ ʠʩʧʣʘʪʝ ʠ ʫʩʣʦʚʠ ʟʘ ʦʚʫ ʠʩʧʣʘʪʫ, ʢʨʝʜʠʪʥʘ 
ʧʦʙʦˀʰʘˁʘ, ʧʦʙʦˀʰʘˁʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʫʪʠʮʘʿ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʥʘ 
ʧʨʘʚʘ ʠ ʦʙʘʚʝʟʝ ʫʯʝʩʥʠʢʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ (market value triggers) ʠ 
ʩʧʝʮʠʬʠʯʥʝ ʜʝʬʠʥʠʮʠʿʝ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ.  
 
 207. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʝʜʦʚʥʦ ʩʧʨʦʚʦʜʠ ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʩʚʦʿʠʤ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ.  
 
   ɿʘ ʩʧʨʦʚʦʹʝˁʝ ʩʪʨʝʩ ʪʝʩʪʠʨʘˁʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʙʘʥʢʘ 
ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʬʠʥʘʥʩʠʿʩʢʝ ʤʦʜʝʣʝ ʢʦʿʝ ʿʝ ʨʘʟʚʠʣʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ 
ʘʢʦ ʤʦʞʝ ʜʘ ʜʦʢʘʞʝ ʜʘ ʿʝ ʧʨʝ ʠʥʚʝʩʪʠʨʘˁʘ ʦʮʝʥʠʣʘ ʩʚʝ ʨʝʣʝʚʘʥʪʥʝ 
ʧʨʝʪʧʦʩʪʘʚʢʝ ʠ ʩʪʨʫʢʪʫʨʫ ʤʦʜʝʣʘ, ʢʘʦ ʠ ʜʘ ʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʫʧʦʟʥʘʪʘ ʩʘ 
ʤʝʪʦʜʦʣʦʛʠʿʦʤ, ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ ʠ ʨʝʟʫʣʪʘʪʠʤʘ ʤʦʜʝʣʘ.  
 
 208. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʮʠˀʫ ʫʨʝʜʥʦʛ ʠ ʢʦʥʪʠʥʫʠʨʘʥʦʛ ʧʨʘ˂ʝˁʘ 
ʠʥʬʦʨʤʘʮʠʿʘ ʦ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ (ʦʩʠʤ ʢʘʜʘ ʿʝ 
ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʩʧʦʥʟʦʨ ʠʣʠ ʠʥʠʮʠʿʘʣʥʠ ʟʘʿʤʦʜʘʚʘʮ), ʫʩʧʦʩʪʘʚʠ 
ʧʨʦʮʝʜʫʨʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʦʤ ʢˁʠʛʦʤ ʪʨʛʦʚʘˁʘ, ʙʘʥʢʘʨʩʢʦʤ ʢˁʠʛʦʤ ʠ 
ʨʠʟʠʯʥʠʤ ʧʨʦʬʠʣʦʤ ʫʣʘʛʘˁʘ ʫ ʪʝ ʧʦʟʠʮʠʿʝ.  
 
   ʀʥʬʦʨʤʘʮʠʿʝ ʠʟ ʩʪʘʚʘ 1, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʦʙʫʭʚʘʪʘʿʫ: 
 
   ï ʚʨʩʪʫ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʧʨʦʮʝʥʘʪ ʢʨʝʜʠʪʘ ʢʦʿʠ ʥʠʩʫ ʥʘʧʣʘ˂ʝʥʠ ʘ ʜʦʩʧʝʣʠ ʩʫ ʧʨʝ 30, 
60 ʠʣʠ 90 ʜʘʥʘ, 
   ï ʩʪʦʧʫ ʥʘʩʪʫʧʘˁʘ ʩʪʘʪʫʩʘ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, 
   ï ʧʨʦʮʝʥʘʪ ʧʨʝʚʨʝʤʝʥʦ ʦʪʧʣʘ˂ʝʥʠʭ ʢʨʝʜʠʪʘ, 
   ï ʢʨʝʜʠʪʝ ʢʦʿʠ ʩʫ ʫ ʧʦʩʪʫʧʢʫ ʧʨʠʥʫʜʥʝ ʥʘʧʣʘʪʝ, 
   ï ʚʨʩʪʫ ʠ ʠʩʢʦʨʠʰ˂ʝʥʦʩʪ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ, 
   ï ʜʠʩʪʨʠʙʫʮʠʿʫ ʫʯʝʩʪʘʣʦʩʪʠ, ʦʜʥʦʩʥʦ ʧʨʦʮʝʥʘʪ ʠʣʠ ʙʨʦʿ 
ʦʧʩʝʨʚʘʮʠʿʘ ʟʘ ʩʚʘʢʫ ʦʜ ʢʨʝʜʠʪʥʠʭ ʦʮʝʥʘ ʠʣʠ ʜʨʫʛʠʭ ʤʝʨʘ ʢʨʝʜʠʪʥʝ 
ʩʧʦʩʦʙʥʦʩʪʠ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʩʝʢʪʦʨʩʢʫ ʠ ʛʝʦʛʨʘʬʩʢʫ ʜʠʚʝʨʩʠʬʠʢʘʮʠʿʫ, 
   ï ʜʠʩʪʨʠʙʫʮʠʿʫ ʫʯʝʩʪʘʣʦʩʪʠ, ʦʜʥʦʩʥʦ ʧʨʦʮʝʥʘʪ ʠʣʠ ʙʨʦʿ 
ʦʧʩʝʨʚʘʮʠʿʘ ʟʘ ʩʚʘʢʫ ʚʨʝʜʥʦʩʪ LTV ʧʦʢʘʟʘʪʝˀʘ (ʦʜʥʦʩ ʠʟʥʦʩʘ ʢʨʝʜʠʪʘ ʠ 
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ʧʨʦʮʝˁʝʥʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʦʛ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ) ʩʘ 
ʨʘʩʧʦʥʠʤʘ ʢʦʿʠ ʦʤʦʛʫ˂ʘʚʘʿʫ ʘʜʝʢʚʘʪʥʫ ʘʥʘʣʠʟʫ ʦʩʝʪˀʠʚʦʩʪʠ. 
 
   ʋ ʩʣʫʯʘʿʫ ʢʘʜʘ ʩʫ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʩʧʦʣʘʞʝ ʠʥʬʦʨʤʘʮʠʿʘʤʘ ʥʘʚʝʜʝʥʠʤ ʫ 
ʧʨʝʪʭʦʜʥʦʤ ʩʪʘʚʫ ʦʚʝ ʪʘʯʢʝ ʥʝ ʩʘʤʦ ʦ ʦʜʥʦʩʥʠʤ ʪʨʘʥʰʘʤʘ ʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ (ʥʧʨ. ʧʦʜʘʮʠʤʘ ʦ ʠʟʜʘʚʘʦʮʫ ʠ ʢʨʝʜʠʪʥʦʤ ʢʚʘʣʠʪʝʪʫ), ʚʝ˂ 
ʠ ʦ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʠ ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʦʜʥʦʩʥʦʛ ʩʢʫʧʘ ʠʟʣʦʞʝʥʦʩʪʠ ʪʠʭ 
ʪʨʘʥʰʠ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʠʩʪʝ ʢʨʠʪʝʨʠʿʫʤʝ ʘʥʘʣʠʟʝ 
ʧʨʠʣʠʢʦʤ ʫʯʝʩʪʚʦʚʘˁʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠʣʠ ʧʨʫʞʘˁʘ ʫʩʣʫʛʘ 
ʧʦʢʨʦʚʠʪʝˀʩʪʚʘ, ʟʘ ABCP/ʪʨʘʥʰʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʢʦʿʝ ʿʝ ʢʫʧʠʣʘ ʦʜ 
ʪʨʝ˂ʠʭ ʣʠʮʘ, ʙʝʟ ʦʙʟʠʨʘ ʜʘ ʣʠ ʥʘʤʝʨʘʚʘ ʜʘ ʦʚʝ ʧʦʟʠʮʠʿʝ ʜʨʞʠ ʫ ʢˁʠʟʠ 
ʪʨʛʦʚʘˁʘ ʠʣʠ ʫ ʙʘʥʢʘʨʩʢʦʿ ʢˁʠʟʠ. 
 
 209. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ˂ʝ ʙʘʥʮʠ ʢʦʿʘ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯ. 
203. ʜʦ 208. ʠʣʠ ʪʘʯʢʝ 211. ʦʚʝ ʦʜʣʫʢʝ, ʦʜʨʝʜʠʪʠ ʜʦʜʘʪʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
ʦʜ ʥʘʿʤʘˁʝ 250% (ʩʘ ʛʦʨˁʦʤ ʛʨʘʥʠʮʦʤ ʦʜ 1.250%) ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 
ʨʝʣʝʚʘʥʪʥʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ, ʢʦʿʠ ˂ʝ ʩʝ ʧʨʠʤʝˁʠʚʘʪʠ ʟʘ 
ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʠʟ ʪʘʯ. 215. ʩʪʘʚ 7. ʠ 340. ʪʝ ʦʜʣʫʢʝ, ʧʨʠ ʯʝʤʫ ˂ʝ 
ʥʘʚʝʜʝʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʦʩʪʝʧʝʥʦ ʧʦʚʝ˂ʘʚʘʪʠ ʩʘ ʩʚʘʢʠʤ ʩʣʝʜʝ˂ʠʤ 
ʥʝʧʦʰʪʦʚʘˁʝʤ ʫʩʣʦʚʘ ʫ ʚʝʟʠ ʩʘ ʜʝʪʘˀʥʦʤ ʘʥʘʣʠʟʦʤ ʠʟ ʪʘʯ. 206. ʜʦ 208. 
ʪʝ ʦʜʣʫʢʝ.  
 

ʙ)ɿʘʭʪʝʚ ʟʘ ʙʘʥʢʫ ʩʧʦʥʟʦʨʘ ʠʣʠ ʠʥʠʮʠʿʘʪʦʨʘ 

 
 210. ɹʘʥʢʘ ʩʧʦʥʟʦʨ, ʦʜʥʦʩʥʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ˂ʝ ʙʠʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʨʠʤʝˁʫʿʝ ʢʨʠʪʝʨʠʿʫʤʝ ʟʘ 
ʦʜʦʙʨʘʚʘˁʝ ʧʣʘʩʤʘʥʘ, ʧʦʩʪʫʧʢʝ ʟʘ ʠʟʤʝʥʫ ʫʩʣʦʚʘ, ʦʙʥʘʚˀʘˁʝ ʠ 
ʨʝʬʠʥʘʥʩʠʨʘˁʝ ʧʣʘʩʤʘʥʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʣʫʢʦʤ ʢʦʿʦʤ ʩʝ ʫʨʝʹʫʿʝ 
ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ ʙʘʥʢʝ, ʢʦʿʝ ʧʨʠʤʝˁʫʿʝ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʚʦʜʠ ʫ 
ʩʚʦʿʦʿ ʙʘʥʢʘʨʩʢʦʿ ʢˁʠʟʠ.  
 
   ʅʘ ʙʘʥʢʫ ʠʥʠʮʠʿʘʪʦʨʘ ʢʦʿʘ ʥʝ ʠʩʧʫˁʘʚʘ ʢʨʠʪʝʨʠʿʫʤʝ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʥʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʦʜʨʝʜʙʝ ʠʟ ʪʘʯʢʝ 215. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʠ 
ʦʥʘ ʥʝ ʤʦʞʝ ʠʟ ʦʙʨʘʯʫʥʘ ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʜʘ ʠʩʢˀʫʯʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ.  
 
 211. ɹʘʥʢʘ ʩʧʦʥʟʦʨ, ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʠʥʠʮʠʿʘʣʥʠ ʟʘʿʤʦʜʘʚʘʮ, ʜʫʞʥʘ ʿʝ 
ʜʘ ʦʙʝʣʦʜʘʥʠ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʠʥʬʦʨʤʘʮʠʿʝ ʦ ʘʢʪʠʚʥʦʩʪʠʤʘ ʫ ʚʝʟʠ ʩʘ 
ʦʜʨʞʘʚʘˁʝʤ ʥʝʪʦ ʝʢʦʥʦʤʩʢʦʛ ʫʜʝʣʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 
203. ʦʚʝ ʦʜʣʫʢʝ.  
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   ɹʘʥʢʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʿʝ ʜʫʞʥʘ ʜʘ ʠʥʚʝʩʪʠʪʦʨʠʤʘ 
ʦʙʝʟʙʝʜʠ ʧʨʠʩʪʫʧ ʩʚʠʤ ʨʝʣʝʚʘʥʪʥʠʤ ʧʦʜʘʮʠʤʘ ʦ ʢʨʝʜʠʪʥʦʤ ʢʚʘʣʠʪʝʪʫ ʠ 
ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʧʦʿʝʜʠʥʘʯʥʠʭ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʪʦʢʦʚʠʤʘ 
ʛʦʪʦʚʠʥʝ, ʩʨʝʜʩʪʚʠʤʘ ʦʙʝʟʙʝʹʝˁʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ 
ʠ ʠʥʬʦʨʤʘʮʠʿʝ ʧʦʪʨʝʙʥʝ ʟʘ ʢʚʘʣʠʪʝʪʥʦ ʩʧʨʦʚʦʹʝˁʝ ʩʪʨʝʩ ʪʝʩʪʦʚʘ ʫ ʚʝʟʠ 
ʩʘ ʪʦʢʦʚʠʤʘ ʛʦʪʦʚʠʥʝ ʠ ʚʨʝʜʥʦʰ˂ʫ ʢʦʨʠʰ˂ʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ.  

 
   ʇʦʜʘʪʢʝ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ ʙʘʥʢʘ ʜʝʬʠʥʠʰʝ ʟʘ ʜʘʪʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʥʘ ʜʘʪʫʤ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʘ ʧʦʩʣʝ ʪʦʛ ʜʘʪʫʤʘ, ʘʢʦ ʿʝ ʪʦ 
ʧʦʪʨʝʙʥʦ ʟʙʦʛ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ. 
 

3. ʂʦʨʠʰ˂ʝˁʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ 
 
 212. ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʟʘ 
ʜʦʜʝˀʠʚʘˁʝ ʧʦʥʜʝʨʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ 
ʩʘʤʦ ʘʢʦ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʧʨʠʟʥʘʣʘ ʧʦʜʦʙʥʦʩʪ ʢʨʝʜʠʪʥʠʭ 
ʨʝʿʪʠʥʛʘ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʟʘ ʦʚʝ ʧʦʪʨʝʙʝ. 
 
 213. ɹʘʥʢʘ ʤʦʞʝ ʟʘ ʧʦʪʨʝʙʝ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʜʦʜʝˀʢʦʤ 4. ʦʚʦʛ ʦʜʝˀʢʘ, ʜʘ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   ï ʥʝ ʧʦʩʪʦʿʠ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʚʨʩʪʘ ʧʣʘ˂ʘˁʘ ʥʘ ʢʦʿʝ ʩʝ 
ʦʜʥʦʩʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠ ʦʥʠʭ ʥʘ ʢʦʿʝ ʙʘʥʢʘ ʠʤʘ ʧʨʘʚʦ ʥʘ ʦʩʥʦʚʫ 
ʫʛʦʚʦʨʘ ʠʟ ʢʦʿʝʛ ʧʨʦʠʟʠʣʘʟʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ; 
   ï ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʦʙʿʘʚˀʫʿʝ ʘʥʘʣʠʟʝ ʛʫʙʠʪʘʢʘ ʠ ʥʦʚʯʘʥʠʭ 
ʪʦʢʦʚʘ, ʦʩʝʪˀʠʚʦʩʪ ʨʝʿʪʠʥʛʘ ʥʘ ʧʨʦʤʝʥʝ ʫ ʦʜʥʦʩʥʠʤ ʧʨʝʪʧʦʩʪʘʚʢʘʤʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʧʝʨʬʦʨʤʘʥʩʝ ʦʜʥʦʩʥʦʛ ʩʢʫʧʘ ʠʤʦʚʠʥʝ, ʢʘʦ ʠ ʢʨʝʜʠʪʥʝ 
ʨʝʿʪʠʥʛʝ, ʧʨʦʮʝʜʫʨʝ, ʤʝʪʦʜʦʣʦʛʠʿʝ, ʧʨʝʪʧʦʩʪʘʚʢʝ ʠ ʢˀʫʯʥʝ ʝʣʝʤʝʥʪʝ ʥʘ 
ʢʦʿʠʤʘ ʩʝ ʟʘʩʥʠʚʘʿʫ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʦʚʝ ʘʛʝʥʮʠʿʝ, ʧʨʠ ʪʦʤʝ 
ʩʝ ʠʥʬʦʨʤʘʮʠʿʝ ʢʦʿʝ ʩʫ ʜʦʩʪʫʧʥʝ ʩʘʤʦ ʦʛʨʘʥʠʯʝʥʦʤ ʙʨʦʿʫ ʣʠʮʘ ʥʝ 
ʩʤʘʪʨʘʿʫ ʦʙʿʘʚˀʝʥʠʤ ʠʥʬʦʨʤʘʮʠʿʘʤʘ, ʘ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʟʠ ʩʫ ʫʢˀʫʯʝʥʠ 
ʫ ʪʨʘʥʟʠʪʠʚʥʫ ʤʘʪʨʠʮʫ ʪʝ ʘʛʝʥʮʠʿʝ; 
   ï ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʩʝ ʥʝ ʟʘʩʥʠʚʘ ʜʝʣʠʤʠʯʥʦ ʥʠʪʠ ʫ ʮʝʣʦʩʪʠ ʥʘ 
ʥʝʤʘʪʝʨʠʿʘʣʥʦʿ ʟʘʰʪʠʪʠ ʢʦʿʫ ʧʨʫʞʘ ʩʘʤʘ ʙʘʥʢʘ ï ʫ ʪʦʤ ʩʣʫʯʘʿʫ, 
ʨʝʣʝʚʘʥʪʥʘ ʧʦʟʠʮʠʿʘ ʩʝ, ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʩʤʘʪʨʘ ʧʦʟʠʮʠʿʦʤ ʙʝʟ ʨʝʿʪʠʥʛʘ. 
 
 214. ɹʘʥʢʘ ʤʦʞʝ ʠʟʘʙʨʘʪʠ ʿʝʜʥʫ ʠʣʠ ʚʠʰʝ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʯʠʿʝ ˂ʝ 
ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʢʦʨʠʩʪʠʪʠ ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ. 
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   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ 
ʜʦʩʣʝʜʥʦ ʠ ʥʝʧʨʝʢʠʜʥʦ ʢʦʨʠʩʪʠ ʟʘ ʩʚʝ ʩʚʦʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ: 
 
   ï ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʫ ʦʢʚʠʨʫ ʠʩʪʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʟʘ ʧʦʟʠʮʠʿʝ ʫ 
ʨʘʟʣʠʯʠʪʠʤ ʪʨʘʥʰʘʤʘ ʜʘ ʢʦʨʠʩʪʠ ʢʨʝʜʠʪʥʝ ʨʝʿʪʠʥʛʝ ʚʠʰʝ ʨʘʟʣʠʯʠʪʠʭ 
ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ; 
   ï ʘʢʦ ʟʘ ʠʩʪʫ ʧʦʟʠʮʠʿʫ ʧʦʩʪʦʿʝ ʜʚʘ ʢʨʝʜʠʪʥʘ ʨʝʿʪʠʥʛʘ ʢʦʿʘ ʩʫ 
ʜʦʜʝʣʠʣʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʿʠ ʩʝ, ʧʨʝʤʘ ʨʘʩʧʦʨʝʜʫ 
ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʦʜʥʦʩʝ ʥʘ ʨʘʟʣʠʯʠʪʝ 
ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʦʥʘʿ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʚʝ˂ʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ; 
   ï ʘʢʦ ʟʘ ʠʩʪʫ ʧʦʟʠʮʠʿʫ ʧʦʩʪʦʿʠ ʪʨʠ ʠʣʠ ʚʠʰʝ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ 
ʢʦʿʝ ʩʫ ʜʦʜʝʣʠʣʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʠ ʢʦʿʠ ʩʝ, ʧʨʝʤʘ 
ʨʘʩʧʦʨʝʜʫ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʫ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ, ʦʜʥʦʩʝ ʥʘ 
ʨʘʟʣʠʯʠʪʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʤʘˁʠ ʦʜ ʜʚʘ 
ʥʘʿʚʝ˂ʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ, ʘ ʘʢʦ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ï ʙʘʥʢʘ 
ʢʦʨʠʩʪʠ ʪʘʿ ʧʦʥʜʝʨ; 
   ï ʙʘʥʢʘ ʥʝ ʩʤʝ ʟʘʭʪʝʚʘʪʠ ʥʠʪʠ ʥʘ ʜʨʫʛʠ ʥʘʯʠʥ ʫʪʠʮʘʪʠ ʥʘ 
ʧʦʚʣʘʯʝˁʝ ʥʝʧʦʚʦˀʥʠʭ ʨʝʿʪʠʥʛʘ.  
 
   ɸʢʦ ʿʝ ʧʦʜʦʙʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ 
ʛʣʘʚʝ ʧʨʫʞʝʥʘ ʜʠʨʝʢʪʥʦ ʜʨʫʰʪʚʫ ʟʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ, ʘ ʦʙʫʭʚʘ˂ʝʥʘ ʿʝ 
ʢʨʝʜʠʪʥʠʤ ʨʝʿʪʠʥʛʦʤ ʧʦʟʠʮʠʿʝ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ, ʙʘʥʢʘ ʤʦʞʝ 
ʜʘ ʢʦʨʠʩʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʦʚʦʤ ʢʨʝʜʠʪʥʦʤ ʨʝʿʪʠʥʛʫ, ʧʨʠ 
ʯʝʤʫ ʥʝ ʤʦʞʝ ʪʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ ʧʨʠʟʥʘʚʘʪʠ ʟʘ ʜʨʫʛʝ ʥʘʤʝʥʝ. ɹʘʥʢʘ ʥʝ 
ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʢʦʿʠ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʝʬʝʢʪʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʢʦʿʘ ʥʠʿʝ ʧʨʫʞʝʥʘ ʜʨʫʰʪʚʫ ʟʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʚʝ˂ ʜʠʨʝʢʪʥʦ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʦʿ ʧʦʟʠʮʠʿʠ.  
 

4. ʆʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ 

 
 215. ɸʢʦ ʿʝ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʫʩʣʦʚʠʤʘ ʠʟ ʧʦʜʦʜʝˀʢʘ 1. 
ʦʚʦʛ ʦʜʝˀʢʘ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʤʦʞʝ ʜʘ: 
 
   1) ʫ ʩʣʫʯʘʿʫ ʪʨʘʜʠʮʠʦʥʘʣʥʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʠʟ ʦʙʨʘʯʫʥʘ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠ, ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʠʟʥʦʩʘ 
ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ, ʠʩʢˀʫʯʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʧʨʝʜʤʝʪ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ;  
   2) ʫ ʩʣʫʯʘʿʫ ʩʠʥʪʝʪʠʯʢʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʠʟʨʘʯʫʥʘ ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʠ ʘʢʦ ʿʝ ʧʨʠʤʝʥˀʠʚʦ, ʠʟʥʦʩ 
ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʜʦʜʝˀʢʦʤ 5. ʦʚʦʛ ʦʜʝˀʢʘ. 
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   ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ 
ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʤʦʞʝ ʜʘ ʠʤʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʠʿʝ ʧʨʝʥʝʣʘ ʟʥʘʯʘʿʘʥ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʧʦ 
ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʥʝ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʠʟ 
ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʦʥʘ ʥʝ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʤʦʞʝ ʜʘ ʠʤʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʚʝ˂ 
ʫʢˀʫʯʫʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʦ ʜʘ ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʤʘ ʠʟʣʦʞʝʥʦʩʪ ʧʦ ʦʩʥʦʚʫ ʨʘʟʣʠʯʠʪʠʭ ʪʨʘʥʰʠ ʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʠʟʣʦʞʝʥʦʩʪ ʧʦ ʦʩʥʦʚʫ ʩʚʘʢʝ ʪʨʘʥʰʝ ʩʤʘʪʨʘ ʩʝ 
ʧʦʩʝʙʥʦʤ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʦʤ ʧʦʟʠʮʠʿʦʤ. ʇʨʫʞʘʦʮʠ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʟʠʮʠʿʘʤʘ ʩʤʘʪʨʘʿʫ ʩʝ ʠʤʘʦʮʠʤʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʧʦʟʠʮʠʿʘ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫʢˀʫʯʠ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʧʦ ʦʩʥʦʚʫ ʢʘʤʘʪʥʠʭ ʠʣʠ ʚʘʣʫʪʥʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ. 
 
   ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ ʫʢˀʫʯʫʿʝ ʩʝ ʫ ʦʙʨʘʯʫʥ ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ ʩʝ ʦʚʝ ʧʦʟʠʮʠʿʝ ʪʨʝʪʠʨʘʿʫ 
ʢʘʦ ʦʜʙʠʪʥʘ ʩʪʘʚʢʘ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ. 
 
   ʈʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ 
ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʪʘʢʦ ʰʪʦ ʩʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 216. ʦʚʝ ʦʜʣʫʢʝ, ʧʦʤʥʦʞʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʫʢʫʧʥʠʤ ʧʦʥʜʝʨʦʤ 
ʨʠʟʠʢʘ.  
 
   ʋʢʫʧʘʥ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʨʝʜʩʪʘʚˀʘ ʟʙʠʨ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ 
ʦʜʨʝʹʝʥʠʭ ʫ ʦʚʦʤ ʧʦʜʦʜʝˀʢʫ ʠ ʜʦʜʘʪʥʠʭ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 209. ʦʚʝ ʦʜʣʫʢʝ. 
 
 216. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʿʝʜʥʘʢ 
ʿʝ: 
 
   1) ʫ ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʧʨʠʩʪʫʧ:  
    ï ʟʘ ʙʠʣʘʥʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ï ʥʝʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʿ 
ʚʨʝʜʥʦʩʪʠ (ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʿ ʚʨʝʜʥʦʩʪʠ ʫʤʘˁʝʥʦʿ ʟʘ ʠʟʥʦʩ 
ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ) ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʧʦʟʠʮʠʿʘ, 
    ï ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ï ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʿ 
ʚʨʝʜʥʦʩʪʠ ʫʤʘˁʝʥʦʿ ʟʘ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ 
ʨʠʟʠʢ ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʩʪʘʚʢʝ ʧʦʤʥʦʞʝʥʦʿ ʬʘʢʪʦʨʠʤʘ ʢʦʥʚʝʨʟʠʿʝ 
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ʧʨʦʧʠʩʘʥʠʤ ʦʚʦʤ ʦʜʣʫʢʦʤ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʬʘʢʪʦʨ 
ʢʦʥʚʝʨʟʠʿʝ 100%, ʘʢʦ ʥʠʿʝ ʜʨʫʛʘʯʠʿʝ ʧʨʦʧʠʩʘʥʦ; 
 
   2) ʫ ʩʣʫʯʘʿʫ ʜʘ ʙʘʥʢʘ ʢʦʨʠʩʪʠ IRB ʧʨʠʩʪʫʧ: 
    ï ʟʘ ʙʠʣʘʥʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ï ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʿ 
ʚʨʝʜʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ, 
    ï ʟʘ ʚʘʥʙʠʣʘʥʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ï ʙʨʫʪʦ ʢˁʠʛʦʚʦʜʩʪʚʝʥʦʿ 
ʚʨʝʜʥʦʩʪʠ ʧʦʤʥʦʞʝʥʦʿ ʬʘʢʪʦʨʠʤʘ ʢʦʥʚʝʨʟʠʿʝ ʧʨʦʧʠʩʘʥʠʤ ʦʚʦʤ ʦʜʣʫʢʦʤ, 
ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 100%, ʘʢʦ ʥʠʿʝ 
ʜʨʫʛʘʯʠʿʝ ʧʨʦʧʠʩʘʥʦ;  
   3) ʫ ʩʣʫʯʘʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʢʦʿʝ 
ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʥʘʚʝʜʝʥʠʭ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʝ ʦʜʣʫʢʝ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 5. ʪʝ ʦʜʣʫʢʝ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʤʘ ʜʚʝ ʠʣʠ ʚʠʰʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʩʝ 
ʧʨʝʢʣʘʧʘʿʫ, ʜʫʞʥʘ ʿʝ ʜʘ, ʜʦ ʠʟʥʦʩʘ ʫ ʢʦʿʝʤ ʩʝ ʪʝ ʧʦʟʠʮʠʿʝ ʧʨʝʢʣʘʧʘʿʫ, ʫ 
ʦʙʨʘʯʫʥ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫʢˀʫʯʠ ʩʘʤʦ ʧʦʟʠʮʠʿʫ, ʠʣʠ 
ʜʝʦ ʧʦʟʠʮʠʿʝ, ʢʦʿʦʿ ʦʜʛʦʚʘʨʘ ʚʠʰʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ. ɹʘʥʢʘ ʤʦʞʝ ʧʨʠʟʥʘʪʠ ʦʚʦ ʧʨʝʢʣʘʧʘˁʝ ʠʟʤʝʹʫ ʢʘʧʠʪʘʣʥʠʭ 
ʟʘʭʪʝʚʘ ʟʘ ʩʧʝʮʠʬʠʯʥʠ ʨʠʟʠʢ ʟʘ ʧʦʟʠʮʠʿʝ ʠʟ ʢˁʠʛʝ ʪʨʛʦʚʘˁʘ ʠ 
ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ, ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʟʨʘʯʫʥʘ ʠ ʫʧʦʨʝʜʠ ʢʘʧʠʪʘʣʥʝ ʟʘʭʪʝʚʝ ʟʘ 
ʨʝʣʝʚʘʥʪʥʝ ʧʦʟʠʮʠʿʝ. ʇʨʝʢʣʘʧʘˁʝʤ ʩʝ, ʫ ʩʤʠʩʣʫ ʦʚʦʛ ʩʪʘʚʘ, ʩʤʘʪʨʘ 
ʩʣʫʯʘʿ ʢʘʜʘ ʧʦʟʠʮʠʿʝ, ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʣʠ ʜʝʣʠʤʠʯʥʦ, ʧʨʝʜʩʪʘʚˀʘʿʫ 
ʠʟʣʦʞʝʥʦʩʪ ʠʩʪʦʤ ʨʠʟʠʢʫ ʪʘʢʦ ʜʘ, ʜʦ ʠʟʥʦʩʘ ʫ ʢʦʤ ʩʝ ʧʨʝʢʣʘʧʘʿʫ, ʧʦʩʪʦʿʠ 
ʩʘʤʦ ʿʝʜʥʘ ʠʟʣʦʞʝʥʦʩʪ.  
 
   ɸʢʦ ʩʝ ʪʘʯʢʘ 213. ʩʪʘʚ 1. ʘʣʠʥʝʿʘ ʪʨʝ˂ʘ ʦʚʝ ʦʜʣʫʢʝ ʦʜʥʦʩʠ ʥʘ 
ʧʦʟʠʮʠʿʝ ʫ ABCP ʧʨʦʛʨʘʤʫ, ʙʘʥʢʘ ʤʦʞʝ ʧʨʠʤʝˁʠʚʘʪʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ 
ʿʝ ʜʦʜʝˀʝʥ ʦʢʚʠʨʥʦʿ ʣʠʥʠʿʠ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ABCP ʧʨʦʛʨʘʤ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ 100% 
ABCP ʧʨʦʛʨʘʤʘ ʧʦʢʨʠʚʝʥʦ ʪʦʤ ʠʣʠ ʜʨʫʛʠʤ ʣʠʥʠʿʘʤʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʠ ʜʘ 
ʩʫ ʩʚʝ ʪʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʿʝʜʥʘʢʦ ʨʘʥʛʠʨʘʥʝ ʢʘʦ ABCP ʧʨʦʛʨʘʤ ʪʘʢʦ 
ʜʘ ʩʝ ʪʝ ʧʦʟʠʮʠʿʝ ʧʨʝʢʣʘʧʘʿʫ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ 
ʉʨʙʠʿʝ ʘʢʦ ʧʨʠʤʝˁʫʿʝ ʦʚʘʿ ʪʨʝʪʤʘʥ, ʢʘʦ ʠ ʦ ʥʘʯʠʥʫ ʥʘ ʢʦʿʠ ʛʘ ʩʧʨʦʚʦʜʠ. 
 
 217. ɸʢʦ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʧʨʝʜʤʝʪ ʤʘʪʝʨʠʿʘʣʥʝ ʠʣʠ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʙʘʥʢʘ ʤʦʞʝ ʧʨʠʟʥʘʪʠ ʪʘʢʚʫ ʟʘʰʪʠʪʫ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʦʛ ʠ ʦʚʦʛ 
ʦʜʝˀʢʘ.  
 
   ʇʦʜʦʙʥʘ ʤʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʿʝ ʦʛʨʘʥʠʯʝʥʘ ʥʘ 
ʬʠʥʘʥʩʠʿʩʢʫ ʠʤʦʚʠʥʫ ʢʦʿʘ ʩʝ ʧʨʠʟʥʘʿʝ ʟʘ ʧʦʪʨʝʙʝ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ ʧʨʠʩʪʫʧʫ 
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ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʠ ʢʦʿʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʫ ʦʜʝˀʢʫ 3. ʦʚʝ 
ʛʣʘʚʝ. 
 
   ʇʦʜʦʙʥʘ ʥʝʤʘʪʝʨʠʿʘʣʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʠ ʧʦʜʦʙʥʠ ʧʨʫʞʘʦʮʠ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʫ ʦʥʠ ʢʦʿʠ ʩʫ ʜʝʬʠʥʠʩʘʥʠ ʢʘʦ ʧʦʜʦʙʥʠ 
ʫ ʦʜʝˀʢʫ 3. ʦʚʝ ʛʣʘʚʝ ʠ ʫʢʦʣʠʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʦʛ ʦʜʝˀʢʘ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʧʦʜʦʙʥʠ ʧʨʫʞʘʦʮʠ 
ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟ ʪʘʯʢʝ 149. ʦʚʝ ʦʜʣʫʢʝ, ʦʩʠʤ Qʉʉʈ 
ʣʠʮʝ, ʥʝ ʤʦʛʫ ʠʤʘʪʠ ʨʘʩʧʦʣʦʞʠʚʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ ʠʟʘʙʨʘʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʤʝ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʣʦʰʠʿʠ ʦʜ 3, ʦʜʥʦʩʥʦ 
ʣʦʰʠʿʠ ʦʜ 2 ʫ ʪʨʝʥʫʪʢʫ ʠʥʠʮʠʿʘʣʥʦʛ ʧʨʠʟʥʘʚʘˁʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ. ɸʢʦ 
ʙʘʥʢʘ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ ʥʘ 
ʜʠʨʝʢʪʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʫʞʘʦʮʠʤʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʦʥʘ ʤʦʞʝ 
ʧʨʦʮʝʥʠʪʠ ʧʦʜʦʙʥʦʩʪ ʧʨʫʞʘʦʮʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʠʪʝ ʠʟ ʦʚʦʛ 
ʩʪʘʚʘ ʧʦʨʝʹʝˁʝʤ PD ʧʘʨʘʤʝʪʨʘ ʦʚʦʛ ʣʠʮʘ ʩʘ PD ʧʘʨʘʤʝʪʨʠʤʘ 
ʤʘʧʠʨʘʥʠʤ ʥʘ ʥʠʚʦʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ.  
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʜʨʫʰʪʚʦ ʟʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʩʝ 
ʩʤʘʪʨʘ ʧʦʜʦʙʥʠʤ ʧʨʫʞʘʦʮʝʤ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʘʢʦ ʧʦʩʝʜʫʿʝ ʠʤʦʚʠʥʫ 
ʢʦʿʘ ʩʝ ʧʨʠʟʥʘʿʝ ʢʘʦ ʧʦʜʦʙʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʠʤʦʚʠʥʘ ʠ ʥʘʜ ʢʦʿʦʤ ʥʝ ʧʦʩʪʦʿʝ 
(ʧʦʪʝʥʮʠʿʘʣʥʘ) ʧʨʘʚʘ ʢʦʿʘ ʩʫ ʥʘʜʨʝʹʝʥʘ ʠʣʠ ʿʝʜʥʘʢʘ ʧʦʪʝʥʮʠʿʘʣʥʠʤ 
ʧʨʘʚʠʤʘ ʙʘʥʢʝ ʢʦʨʠʩʥʠʢʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʧʨʠ ʯʝʤʫ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʚʠ ʫʩʣʦʚʠ ʟʘ ʧʨʠʟʥʘʚʘˁʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʤʦʚʠʥʝ ʢʘʦ ʧʦʜʦʙʥʝ 
ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. ʋ ʥʘʚʝʜʝʥʠʤ ʩʣʫʯʘʿʝʚʠʤʘ Gɸ 

(ʚʨʝʜʥʦʩʪ ʠʥʩʪʨʫʤʝʥʪʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʢʦʨʠʛʦʚʘʥʘ ʟʘ 
ʬʘʢʪʦʨ ʚʦʣʘʪʠʣʥʦʩʪʠ ʟʘ ʚʘʣʫʪʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠ ʬʘʢʪʦʨ ʨʦʯʥʝ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ) ʿʝ ʿʝʜʥʘʢʘ ʪʨʞʠʰʥʦʿ 
ʚʨʝʜʥʦʩʪʠ ʪʝ ʠʤʦʚʠʥʝ ʧʨʠʣʘʛʦʹʝʥʦʿ ʟʘ ʚʦʣʘʪʠʣʥʦʩʪ, ʘ g (ʧʦʥʜʝʨ 
ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʿʠ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʧʨʠʩʪʫʧʦʤ 
ʜʦʜʝˀʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ) ʩʝ 
ʦʜʨʝʹʫʿʝ ʢʘʦ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʯʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʩʝ 
ʧʨʠʤʝˁʠʚʘʦ ʥʘ ʪʫ ʠʤʦʚʠʥʫ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʧʨʠʩʪʫʧʦʤ.  
 
 218. ɹʘʥʢʘ ʩʧʦʥʟʦʨ ʠʣʠ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʢʦʿʘ 
ʧʨʠʤʝˁʫʿʝ ʪʘʯʢʫ 215. ʦʚʝ ʦʜʣʫʢʝ ʧʨʠ ʦʙʨʘʯʫʥʫ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʢʦʿʘ ʿʝ ʧʨʦʜʘʣʘ ʠʥʩʪʨʫʤʝʥʪʝ ʠʟ ʩʚʦʿʝ ʢˁʠʛʝ ʪʨʛʦʚʘˁʘ ʠ 
ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤʝ ʚʠʰʝ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʜʨʞʠ ʢʘʧʠʪʘʣ ʟʘ ʧʦʢʨʠ˂ʝ ʨʠʟʠʢʘ ʧʦ 
ʦʩʥʦʚʫ ʪʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʥʝ ʤʦʞʝ ʜʘ, ʫ ʮʠˀʫ ʩʤʘˁʝˁʘ ʧʦʪʝʥʮʠʿʘʣʥʠʭ 
ʠʣʠ ʩʪʚʘʨʥʠʭ ʛʫʙʠʪʘʢʘ ʠʥʚʝʩʪʠʪʦʨʘ, ʧʨʫʞʘ ʧʦʜʨʰʢʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʚʘʥ 
ʩʚʦʿʠʭ ʫʛʦʚʦʨʝʥʠʭ ʦʙʘʚʝʟʘ. ʅʝ ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʪʨʘʥʩʘʢʮʠʿʦʤ ʧʨʫʞʝʥʘ 
ʧʦʜʨʰʢʘ ʘʢʦ ʿʝ ʦʥʘ ʠʟʚʨʰʝʥʘ ʧʦʜ ʪʨʞʠʰʥʠʤ ʫʩʣʦʚʠʤʘ ʠ ʫʟʝʪʘ ʫ ʦʙʟʠʨ 
ʧʨʠ ʧʨʦʮʝʥʠ ʧʨʝʥʦʩʘ ʟʥʘʯʘʿʥʦʛ ʨʠʟʠʢʘ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʩʚʘʢʫ ʪʘʢʚʫ 
ʪʨʘʥʩʘʢʮʠʿʫ ʩʧʨʦʚʝʜʝ ʘʥʘʣʠʟʫ ˁʝʥʦʛ ʦʜʦʙʨʘʚʘˁʘ ʠ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ, ʥʝʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʜʘ ʣʠ ʧʨʝʜʩʪʘʚˀʘ ʧʨʫʞʘˁʝ ʧʦʜʨʰʢʝ ʠʣʠ ʥʝ, 
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ʢʘʦ ʠ ʜʘ ʦ ʪʦʤʝ ʦʙʘʚʝʩʪʠ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ. ʇʨʠ ʦʜʨʝʹʠʚʘˁʫ ʜʘ ʣʠ 
ʿʝ ʪʨʘʥʩʘʢʮʠʿʘ ʩʪʨʫʢʪʫʨʠʨʘʥʘ ʥʘ ʥʘʯʠʥ ʜʘ ʧʨʫʞʘ ʧʦʜʨʰʢʫ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ 
ʜʘ ʨʘʟʤʦʪʨʠ ʥʘʿʤʘˁʝ ʩʣʝʜʝ˂ʝ: 
 
   ï ʮʝʥʫ ʦʪʢʫʧʘ, 
   ï ʢʘʧʠʪʘʣ ʠ ʣʠʢʚʠʜʥʦʩʪ ʙʘʥʢʝ ʧʨʝ ʠ ʧʦʩʣʝ ʦʪʢʫʧʘ, 
   ï ʢʚʘʣʠʪʝʪ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, 
   ï ʢʚʘʣʠʪʝʪ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ, 
   ï ʫʪʠʮʘʿ ʧʦʜʨʰʢʝ ʥʘ ʛʫʙʠʪʢʝ ʟʘ ʢʦʿʝ ʩʝ ʦʯʝʢʫʿʝ ʜʘ ˂ʝ ʩʥʦʩʠʪʠ 
ʠʥʠʮʠʿʘʪʦʨ ʫ ʦʜʥʦʩʫ ʥʘ ʠʥʚʝʩʪʠʪʦʨʝ. 
 
   ɸʢʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʩʧʦʥʟʦʨ ʥʝ ʧʦʩʪʫʧʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʪʘʚʦʤ 1. ʦʚʝ ʪʘʯʢʝ ʜʫʞʥʘ ʿʝ ʜʘ ʟʘ ʜʘʪʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʜʨʞʠ ʥʘʿʤʘˁʝ 
ʪʦʣʠʢʦ ʢʘʧʠʪʘʣʘ ʟʘ ʩʚʝ ʦʜʥʦʩʥʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʦ ʜʘ ʦʥʝ 
ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ.  
 

ʘ) ʆʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ 

 
 219. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠ ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʩʘ 
ʨʝʿʪʠʥʛʦʤ ʪʘʢʦ ʰʪʦ ʠʟʥʦʩʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʜʦʜʝˀʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʪʘʙʝʣʦʤ 18. ʘ ʥʘ ʦʩʥʦʚʫ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʧʦʟʠʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 212. ʜʦ 214. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʊʘʙʝʣʘ 18.  
 

ʅʠʚʦ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ 

1 2 3 

4 (ʩʘʤʦ ʟʘ 
ʢʨʝʜʠʪʥʝ 
ʨʝʿʪʠʥʛʝ ʢʦʿʠ 

ʥʠʩʫ 
ʢʨʘʪʢʦʨʦʯʥʠ) 

ʉʚʠ 
ʦʩʪʘʣʠ 
ʥʠʚʦʠ 
ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ  

ʉʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ 

20% 50% 100% 350% 1.250% 

ʈʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ 

40% 100% 225% 650% 1.250% 

 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʙʝʟ ʨʝʿʪʠʥʛʘ 
ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250%.  
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʟʘ ʧʦʟʠʮʠʿʝ ʙʝʟ 
ʨʝʿʪʠʥʛʘ ʜʘ ʢʦʨʠʩʪʠ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʧʨʦʧʠʩʘʥʝ ʪʘʯ. 220. ʜʦ 223. ʦʚʝ 
ʦʜʣʫʢʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʥʘʚʝʜʝʥʠ ʫ ʪʠʤ ʪʘʯʢʘʤʘ.  
 

ɹʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʠ ʙʘʥʢʘ ʩʧʦʥʟʦʨ 
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 220. ʀʟʫʟʝʪʥʦ ʦʜ ʪʘʯʢʝ 219. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʠʣʠ ʙʘʥʢʘ 
ʩʧʦʥʟʦʨ ʤʦʞʝ ʜʘ ʦʛʨʘʥʠʯʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʩʚʦʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʙʠ ʙʠʦ ʠʟʨʘʯʫʥʘʪ ʜʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ ʙʠʣʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʥʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʪʫʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ 
ʦʙʘʚʝʟʘ ʠ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 56. ʪʝ ʦʜʣʫʢʝ ʩʤʘʪʨʘʿʫ 
ʚʠʩʦʢʦʨʠʟʠʯʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ, ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 150%. 
 

ʊʨʝʪʤʘʥ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ 

 
 221. ɹʘʥʢʘ ʤʦʞʝ, ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʙʝʟ ʨʝʿʪʠʥʛʘ ʜʘ 
ʧʨʠʤʝʥʠ ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʙʠʣʠ ʧʨʠʤʝˁʝʥʠ ʥʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ 
ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʘ ʜʨʞʠ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʦʤʥʦʞʝʥ 
ʧʦʢʘʟʘʪʝˀʝʤ ʢʦʥʮʝʥʪʨʘʮʠʿʝ, ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʫ ʩʚʘʢʦʤ ʪʨʝʥʫʪʢʫ 
ʫʧʦʟʥʘʪʘ ʩʘ ʩʪʨʫʢʪʫʨʦʤ ʩʢʫʧʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ʇʦʢʘʟʘʪʝˀ ʢʦʥʮʝʥʪʨʘʮʠʿʝ ʧʨʝʜʩʪʘʚˀʘ ʦʜʥʦʩ ʟʙʠʨʘ ʥʦʤʠʥʘʣʥʠʭ 
ʠʟʥʦʩʘ ʩʚʠʭ ʪʨʘʥʰʠ ʠ ʟʙʠʨʘ ʥʦʤʠʥʘʣʥʠʭ ʠʟʥʦʩʘ ʪʨʘʥʰʠ ʥʠʞʝʛ ʠʣʠ 
ʿʝʜʥʘʢʦʛ ʧʨʘʚʘ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ ʢʘʦ ʪʨʘʥʰʘ ʫ ʢʦʿʦʿ ʿʝ ʧʦʟʠʮʠʿʘ, 
ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʪʫ ʪʨʘʥʰʫ.  
 
   ʋʪʚʨʹʝʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ, ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʥʝ ʩʤʝ ʙʠʪʠ 
ʚʝ˂ʠ ʦʜ 1.250% ʥʠʪʠ ʤʘˁʠ ʦʜ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʧʨʠʤʝˁʝʥʦʛ ʥʘ ʪʨʘʥʰʫ ʩʘ 
ʨʝʿʪʠʥʛʦʤ ʢʦʿʘ ʿʝ ʚʠʰʝʛ ʨʘʥʛʘ. ɸʢʦ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ ʫʪʚʨʜʠ ʧʦʥʜʝʨʝ 
ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʙʠʣʠ ʧʨʠʤʝˁʝʥʠ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ, ʜʫʞʥʘ ʿʝ ʜʘ ʥʘ 
ʧʦʟʠʮʠʿʫ ʧʨʠʤʝʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250%.  
 

ʊʨʝʪʤʘʥ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʫ ʪʨʘʥʰʘʤʘ ʜʨʫʛʦʛ ʛʫʙʠʪʢʘ  
ʠʣʠ ʚʠʰʝʛ ʨʘʥʛʘ ʫ ABCP ʧʨʦʛʨʘʤʫ 

 
 222. ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 223. ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʧʨʠʤʝʥʫ 
ʧʦʚʦˀʥʠʿʝʛ ʪʨʝʪʤʘʥʘ ʟʘ ʩʣʫʯʘʿʝʚʝ ʦʢʚʠʨʥʠʭ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʥʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʩʪʘʚʦʤ 2. 
ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝʥʠ ʚʝ˂ʠ ʦʜ ʩʣʝʜʝ˂ʘ ʜʚʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ: 
 
   ï 100% ʠʣʠ  
   ï ʥʘʿʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʙʠʦ ʧʨʠʤʝˁʝʥ ʥʘ ʙʠʣʦ ʢʦʿʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʠʟʣʦʞʝʥʦʩʪ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʢʦʿʘ ʠʤʘ ʪʫ ʠʟʣʦʞʝʥʦʩʪ 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʧʨʠʤʝʥʠʪʠ ʧʦʥʜʝʨ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
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   ï ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʿʝ ʫ ʪʨʘʥʰʠ ʢʦʿʘ ʿʝ ʧʦʟʠʮʠʿʘ ʜʨʫʛʦʛ 
ʛʫʙʠʪʢʘ ʠʣʠ ʚʠʰʝʛ ʨʘʥʛʘ, ʧʨʠ ʯʝʤʫ ʪʨʘʥʰʘ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʧʨʫʞʘ ʟʥʘʯʘʿʥʦ 
ʢʨʝʜʠʪʥʦ ʧʦʙʦˀʰʘˁʝ ʪʨʘʥʰʠ ʜʨʫʛʦʛ ʛʫʙʠʪʢʘ, 
   ï ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʿʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ ʧʨʠʩʪʫʧʦʤ 3 ʠʣʠ ʙʦˀʠ, 
   ï ʙʘʥʢʘ ʥʝʤʘ ʠʩʪʦʚʨʝʤʝʥʦ ʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʫ 
ʪʨʘʥʰʠ ʧʨʚʦʛ ʛʫʙʠʪʢʘ. 
 

ʊʨʝʪʤʘʥ ʦʢʚʠʨʥʠʭ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʙʝʟ ʨʝʿʪʠʥʛʘ 

 
 223. ɹʘʥʢʘ ʤʦʞʝ, ʧʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʫ ʦʙʣʠʢʫ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ 
ʣʠʢʚʠʜʥʦʩʪ, ʥʘ ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʜʘ 
ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 50% ʩʘʤʦ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
   1) ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʠ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʩʫ ʿʘʩʥʦ 
ʜʝʬʠʥʠʩʘʥʠ ʫʩʣʦʚʠ ʧʦʜ ʢʦʿʠʤʘ ʩʝ ʩʨʝʜʩʪʚʘ ʠʟ ʦʚʝ ʣʠʥʠʿʝ ʤʦʛʫ 
ʧʦʚʣʘʯʠʪʠ, ʦʜʥʦʩʥʦ ʢʦʨʠʩʪʠʪʠ; 
   2) ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʥʝ ʤʦʞʝ ʙʠʪʠ ʢʦʨʠʰ˂ʝʥʘ ʫ ʮʠˀʫ ʧʨʫʞʘˁʘ 
ʢʨʝʜʠʪʥʝ ʧʦʜʨʰʢʝ ʟʘ ʧʦʢʨʠ˂ʝ ʛʫʙʠʪʘʢʘ ʢʦʿʠ ʩʫ ʚʝ˂ ʧʦʩʪʦʿʘʣʠ ʫ ʪʨʝʥʫʪʢʫ 
ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ (ʥʧʨ. ʟʘ ʧʨʫʞʘˁʝ ʣʠʢʚʠʜʥʦʩʪʠ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʝ 
ʩʫ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʫ ʪʨʝʥʫʪʢʫ ʧʦʚʣʘʯʝˁʘ ʩʨʝʜʩʪʘʚʘ ʠʣʠ 
ʟʘ ʢʫʧʦʚʠʥʫ ʠʤʦʚʠʥʝ ʧʦ ʮʝʥʠ ʚʝ˂ʦʿ ʦʜ ʬʝʨ ʚʨʝʜʥʦʩʪʠ); 
   3) ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʩʝ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʩʘʤʦ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 
ʧʨʠʚʨʝʤʝʥʠʭ ʨʘʟʣʠʢʘ ʠʟʤʝʹʫ ʥʦʚʯʘʥʠʭ ʧʨʠʣʠʚʘ ʠ ʦʜʣʠʚʘ, ʘ ʥʝ ʟʘ ʪʨʘʿʥʦ 
ʠʣʠ ʨʝʜʦʚʥʦ ʬʠʥʘʥʩʠʨʘˁʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ; 
   4) ʦʪʧʣʘʪʘ ʧʦʚʫʯʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʧʦ ʦʩʥʦʚʫ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʥʠʿʝ 
ʧʦʜʨʝʹʝʥʘ ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʠʥʚʝʩʪʠʪʦʨʘ (ʦʩʠʤ ʧʦʪʨʘʞʠʚʘˁʠʤʘ ʧʦ 
ʦʩʥʦʚʫ ʢʘʤʘʪʥʠʭ ʠʣʠ ʚʘʣʫʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ, ʥʘʢʥʘʜʘ ʠʣʠ 
ʩʣʠʯʥʠʭ ʧʣʘ˂ʘˁʘ), ʥʠʪʠ ʿʝ ʧʨʝʜʤʝʪ ʦʪʧʠʩʘ ʠʣʠ ʦʜʣʘʛʘˁʘ ʧʣʘ˂ʘˁʘ; 
   5) ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʥʝ ʤʦʞʝ ʙʠʪʠ ʠʩʢʦʨʠʰ˂ʝʥʘ 
ʘʢʦ ʩʫ ʚʝ˂ ʠʩʢʦʨʠʰ˂ʝʥʘ ʩʚʘ ʧʨʠʤʝʥˀʠʚʘ ʢʨʝʜʠʪʥʘ ʧʦʙʦˀʰʘˁʘ ʦʢʚʠʨʥʝ 
ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ; 
   6) ʫʛʦʚʦʨ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ ʦʢʚʠʨʥʫ ʣʠʥʠʿʫ ʟʘ ʣʠʢʚʠʜʥʦʩʪ 
ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʢʦʿʦʤ ʩʝ: 
    ï ʘʫʪʦʤʘʪʩʢʠ ʩʤʘˁʫʿʝ ʠʟʥʦʩ ʢʦʿʠ ʤʦʞʝ ʜʘ ʙʫʜʝ ʧʦʚʫʯʝʥ ʟʘ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʫ ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠʣʠ 
    ï ʘʢʦ ʿʝ ʨʝʯ ʦ ʩʢʫʧʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ ʩʝ 
ʩʘʩʪʦʿʠ ʦʜ ʠʥʩʪʨʫʤʝʥʘʪʘ ʩʘ ʨʝʿʪʠʥʛʦʤ, ʫʢʠʜʘ ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʘʢʦ 
ʧʨʦʩʝʯʘʥ ʢʚʘʣʠʪʝʪ ʦʚʦʛ ʩʢʫʧʘ ʧʘʜʥʝ ʠʩʧʦʜ ʥʠʚʦʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ ʦʙʣʠʢʫ 
ʦʢʚʠʨʥʠʭ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʙʝʟ ʨʝʿʪʠʥʛʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ 
ʧʨʠʤʝʥʠ ʥʘʿʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʙʠʦ ʧʨʠʤʝˁʝʥ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ 
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ʢʦʿʘ ʜʨʞʠ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠʤ 
ʧʨʠʩʪʫʧʦʤ. 
 
   ʇʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʢʚʠʨʥʝ 
ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 0% ʥʘ 
ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʘʢʦ ʩʫ, ʧʦʨʝʜ ʫʩʣʦʚʘ 
ʧʨʦʧʠʩʘʥʠʭ ʩʪʘʚʦʤ 1. ʦʚʝ ʪʘʯʢʝ, ʠʩʧʫˁʝʥʠ ʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   ï ʙʘʥʢʘ ʦʢʚʠʨʥʫ ʣʠʥʠʿʫ ʤʦʞʝ ʙʝʟʫʩʣʦʚʥʦ ʜʘ ʦʪʢʘʞʝ, 
   ï ʦʪʧʣʘʪʝ ʧʦʚʫʯʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʧʦ ʦʩʥʦʚʫ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ 
ʠʤʘʿʫ ʧʨʚʝʥʩʪʚʦ ʥʘʧʣʘʪʝ ʫ ʦʜʥʦʩʫ ʥʘ ʩʚʘ ʜʨʫʛʘ ʧʦʪʨʘʞʠʚʘˁʘ ʠʟ 
ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
 

ɼʦʜʘʪʥʠ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʨʝʚʦʣʚʠʥʛ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʘʜʨʞʝ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ 

 
 224. ɸʢʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʚʨʰʠ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʨʝʚʦʣʚʠʥʛ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʫʛʦʚʦʨʘ ʦ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʢʦʿʠ ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʦʨʝʜ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ, ʠʟʨʘʯʫʥʘʚʘ ʜʦʜʘʪʥʠ ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 225. ʜʦ 232. ʦʚʝ 
ʦʜʣʫʢʝ ʟʙʦʛ ʤʦʛʫ˂ʝʛ ʧʦʚʝ˂ʘˁʘ ʥʠʚʦʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʢʦʿʝʤ ʿʝ ʠʟʣʦʞʝʥʘ 
ʫʩʣʝʜ ʤʦʛʫ˂ʥʦʩʪʠ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ. 
 
 225. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʦʜʥʦʩʫ ʥʘ ʟʙʠʨ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʠ 
ʫʜʝʣʘ ʠʥʚʝʩʪʠʪʦʨʘ.  
 
   ɸʢʦ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʘʜʨʞʝ ʨʝʚʦʣʚʠʥʛ ʠ 
ʥʝʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʜʫʞʥʘ ʜʘ ʥʘ ʜʝʦ ʩʢʫʧʘ 
ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʢʦʿʠ ʩʘʜʨʞʠ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ 
ʦʜʨʝʜʙʝ ʠʟ ʪʘʯ. 226. ʜʦ 230. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʿʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ 
ʦʥʦʛ ʫʛʦʚʦʨʝʥʦʛ ʜʝʣʘ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠ, ʘ 
ʯʠʿʝ ʫʯʝʰ˂ʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʩʢʫʧʘ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ 
ʩʣʫʞʠ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʫʯʝʰ˂ʘ ʥʦʚʯʘʥʠʭ ʪʦʢʦʚʘ ʢʦʿʠ ʧʨʦʠʟʠʣʘʟʝ ʠʟ 
ʥʘʧʣʘʪʝ ʛʣʘʚʥʠʮʝ ʠ ʢʘʤʘʪʘ, ʢʘʦ ʠ ʜʨʫʛʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʥʠʩʫ ʨʘʩʧʦʣʦʞʠʚʠ 
ʟʘ ʠʩʧʣʘʪʫ ʠʥʚʝʩʪʠʪʦʨʠʤʘ. ʋʜʝʦ ʠʥʠʮʠʿʘʪʦʨʘ ʥʝ ʩʤʝ ʙʠʪʠ ʧʦʜʨʝʹʝʥ 
ʫʜʝʣʫ ʠʥʚʝʩʪʠʪʦʨʘ. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʚʝʩʪʠʪʦʨʘ ʿʝ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʦʩʪʘʣʦʛ ʜʝʣʘ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ, ʢʦʿʠ ʥʝ ʦʙʫʭʚʘʪʘ 
ʫʜʝʦ ʠʥʠʮʠʿʘʪʦʨʘ. 

 
   ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʠ ʥʘ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʦʙʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ 
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ʧʨʦʧʦʨʮʠʦʥʘʣʥʘ ʠʟʣʦʞʝʥʦʩʪ ʫ ʦʜʥʦʩʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʘʦ ʜʘ ʦʥʝ ʥʠʩʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ. 
 
 226. ɹʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʦʙʨʘʯʫʥʘʚʘ ʜʦʜʘʪʥʠ ʠʟʥʦʩ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʜʥʦʩʥʦ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʠʟ 
ʪʘʯʢʝ 224. ʦʚʝ ʦʜʣʫʢʝ, ʫ ʩʣʫʯʘʿʫ ʩʣʝʜʝ˂ʠʭ ʚʨʩʪʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ: 
 
   ï ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʜ ʢʦʿʠʭ ʠʥʚʝʩʪʠʪʦʨ 
ʦʩʪʘʿʝ ʫ ʧʦʪʧʫʥʦʩʪʠ ʠʟʣʦʞʝʥ ʩʚʠʤ ʙʫʜʫ˂ʠʤ ʧʦʚʣʘʯʝˁʠʤʘ ʩʨʝʜʩʪʘʚʘ ʦʜ 
ʩʪʨʘʥʝ ʜʫʞʥʠʢʘ, ʪʘʢʦ ʜʘ ʩʝ ʨʠʟʠʢ ʧʦʚʝʟʘʥ ʩʘ ʦʜʥʦʩʥʠʤ ʠʟʣʦʞʝʥʦʩʪʠʤʘ 
ʥʝ ʚʨʘ˂ʘ ʙʘʥʮʠ ʠʥʠʮʠʿʘʪʦʨʫ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʫʧʘˁʘ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʫ ʩʢʣʘʜʫ 
ʩʘ ʫʛʦʚʦʨʦʤ ʧʦʢʨʝ˂ʝ ʧʨʝʚʨʝʤʝʥʫ ʦʪʧʣʘʪʫ; 
   ï ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʢʦʜ ʢʦʿʠʭ ʩʝ ʦʜʨʝʜʙʘ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ 
ʧʦʢʨʝ˂ʝ ʩʘʤʦ ʫ ʩʣʫʯʘʿʫ ʥʘʩʪʘʥʢʘ ʜʦʛʘʹʘʿʘ ʢʦʿʠ ʥʠʩʫ ʧʦʚʝʟʘʥʠ ʩʘ 
ʧʝʨʬʦʨʤʘʥʩʘʤʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʤʦʚʠʥʝ ʠʣʠ ʙʘʥʢʝ ʠʥʠʮʠʿʘʪʦʨʘ, ʢʘʦ 
ʰʪʦ ʩʫ ʧʨʦʤʝʥʝ ʫ ʧʦʨʝʩʢʠʤ ʠʣʠ ʜʨʫʛʠʤ ʧʨʦʧʠʩʠʤʘ. 
 
 227. ɸʢʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʨʘʯʫʥʘ ʜʦʜʘʪʥʠ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 224. ʦʚʝ ʦʜʣʫʢʝ, ʫʢʫʧʘʥ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ˁʝʥʝ ʧʦʟʠʮʠʿʝ ʫ ʫʜʝʣʠʤʘ ʠʥʚʝʩʪʠʪʦʨʘ ʠ ʦʥʠʭ 
ʠʟʨʘʯʫʥʘʪʠʭ ʫ ʩʢʣʘʜʫ ʩʘ ʪʦʤ ʪʘʯʢʦʤ ʥʝ ʤʦʞʝ ʙʠʪʠ ʚʝ˂ʠ ʦʜ ʚʝ˂ʝʛ ʦʜ 
ʩʣʝʜʝ˂ʘ ʜʚʘ ʠʟʥʦʩʘ: 
 
   ï ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʟʘ 
ˁʝʥʝ ʧʦʟʠʮʠʿʝ ʫ ʫʜʝʣʫ ʠʥʚʝʩʪʠʪʦʨʘ ʠ 
   ï ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʟʘ ˁʝʥʝ 
ʧʦʟʠʮʠʿʝ ʫ ʫʜʝʣʫ ʠʥʚʝʩʪʠʪʦʨʘ, ʢʦʿʠ ʙʠ ʙʠʦ ʠʟʨʘʯʫʥʘʪ ʜʘ ʦʜʥʦʩʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ ʙʠʣʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ. 
 
   ʅʝʪʦ ʜʦʙʠʮʠ ʦʜ ʢʘʧʠʪʘʣʠʟʦʚʘʥʦʛ ʙʫʜʫ˂ʝʛ ʧʨʠʭʦʜʘ ʦʜ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʤʦʚʠʥʝ ʢʦʿʠ ʩʝ ʠʩʢˀʫʯʫʿʫ ʠʟ ʚʨʝʜʥʦʩʪʠ ʢʘʧʠʪʘʣʘ ʙʘʥʢʝ 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 11. ʦʚʝ ʦʜʣʫʢʝ, ʥʝ ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʦʙʨʘʯʫʥ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ. 
 
 228. ɼʦʜʘʪʥʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʦʿʠ ʿʝ 
ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 224. ʦʚʝ ʦʜʣʫʢʝ, 
ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʤʥʦʞʝˁʝʤ: 
 
   ï ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʚʝʩʪʠʪʦʨʘ, 
   ï ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʧʨʦʧʠʩʘʥʦʛ ʪʘʯ. 230. ʜʦ 
232. ʪʝ ʦʜʣʫʢʝ ʠ  
   ï ʧʦʥʜʝʨʠʩʘʥʦʛ ʧʨʦʩʝʢʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ ʙʠʦ ʧʨʠʤʝˁʝʥ 
ʥʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʣʫʯʘʿʫ ʜʘ ʥʠʩʫ ʙʠʣʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ. 
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 229. ʆʜʨʝʜʙʘ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʩʤʘʪʨʘ ʩʝ ʢʦʥʪʨʦʣʠʩʘʥʦʤ ʘʢʦ 
ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʫʩʧʦʩʪʘʚʠʣʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʣʘʥ ʢʘʧʠʪʘʣʘ 
ʠ ʧʣʘʥ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʿʠ ʦʙʝʟʙʝʹʫʿʝ ʜʦʚʦˀʘʥ ʥʠʚʦ ʢʘʧʠʪʘʣʘ ʠ 
ʣʠʢʚʠʜʥʦʩʪʠ ʫ ʩʣʫʯʘʿʫ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ; 
   2) ʟʘ ʚʨʝʤʝ ʪʨʘʿʘˁʘ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʠʥʠʮʠʿʘʪʦʨ ʠ ʠʥʚʝʩʪʠʪʦʨ, 
ʧʨʦʧʦʨʮʠʦʥʘʣʥʦ ʩʚʦʿʠʤ ʫʜʝʣʠʤʘ, ʫʯʝʩʪʚʫʿʫ ʫ ʥʘʧʣʘʪʠ ʢʘʤʘʪʘ ʠ ʛʣʘʚʥʠʮʝ, 
ʫ ʪʨʦʰʢʦʚʠʤʘ, ʛʫʙʠʮʠʤʘ ʠ ʥʘʧʣʘʪʘʤʘ ʧʦ ʦʩʥʦʚʫ ʩʪʘˁʘ ʧʦʪʨʘʞʠʚʘˁʘ ʥʘ 
ʿʝʜʘʥ ʠʣʠ ʚʠʰʝ ʨʝʬʝʨʝʥʪʥʠʭ ʜʘʪʫʤʘ ʪʦʢʦʤ ʩʚʘʢʦʛ ʤʝʩʝʮʘ;  
   3) ʧʝʨʠʦʜ ʦʪʧʣʘʪʝ ʥʘʢʦʥ ʘʢʪʠʚʠʨʘˁʘ ʦʜʨʝʜʙʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ 
ʦʪʧʣʘʪʠ ʿʝ ʜʦʚʦˀʥʦ ʜʫʛ, ʦʜʥʦʩʥʦ ʩʤʘʪʨʘ ʩʝ ʜʘ ˂ʝ ʪʦʢʦʤ ʪʦʛ ʧʝʨʠʦʜʘ 90% 
ʫʢʫʧʥʦʛ ʜʫʛʘ (ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʠ ʠʥʚʝʩʪʠʪʦʨʘ) ʧʨʝʦʩʪʘʣʦʛ ʫ ʪʨʝʥʫʪʢʫ 
ʟʘʧʦʯʠˁʘˁʘ ʧʨʝʚʨʝʤʝʥʝ ʦʪʧʣʘʪʝ ʙʠʪʠ ʦʪʧʣʘ˂ʝʥʦ ʠʣʠ ˂ʝ ʙʠʪʠ 
ʧʨʦʛʣʘʰʝʥ ʩʪʘʪʫʩ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ; 
   4) ʜʠʥʘʤʠʢʘ ʦʪʧʣʘʪʝ ʥʠʿʝ ʙʨʞʘ ʦʜ ʜʠʥʘʤʠʢʝ ʢʦʿʘ ʙʠ ʙʠʣʘ 
ʧʦʩʪʠʛʥʫʪʘ ʿʝʜʥʘʢʠʤ ʦʪʧʣʘʪʘʤʘ ʛʣʘʚʥʠʮʝ ʫ ʧʝʨʠʦʜʫ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʝ 
ʧʦʜ 3) ʦʚʝ ʪʘʯʢʝ. 
 
 230. ʋ ʩʣʫʯʘʿʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
ʢʦʿʝ ʙʘʥʢʘ ʤʦʞʝ ʙʝʟʫʩʣʦʚʥʦ ʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʥʘʿʘʚʝ ʦʪʢʘʟʘʪʠ, ʘ ʢʦʿʘ 
ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʢʦʿʘ ʩʝ ʧʦʢʨʝ˂ʝ ʧʘʜʦʤ ʠʟʥʦʩʘ 
ʤʘʨʞʝ ʠʩʧʦʜ ʫʪʚʨʹʝʥʦʛ ʥʠʚʦʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʦʨʝʜʠ ʪʨʦʤʝʩʝʯʥʠ 
ʧʨʦʩʝʢ ʠʟʥʦʩʘ ʤʘʨʞʝ ʩʘ ʥʠʚʦʠʤʘ ʥʘ ʢʦʿʠʤʘ ʩʝ ʟʘʭʪʝʚʘ ʦʜʨʞʘʚʘˁʝ 
ʠʟʥʦʩʘ ʤʘʨʞʝ. 
 
   ɿʘ ʧʦʪʨʝʙʝ ʦʚʝ ʪʘʯʢʝ ʠ ʪʘʯʢʝ 231. ʦʚʝ ʦʜʣʫʢʝ ʧʦʜ ʠʟʥʦʩʦʤ 
ʤʘʨʞʝ ʧʦʜʨʘʟʫʤʝʚʘ ʩʝ ʨʘʟʣʠʢʘ ʩʚʠʭ ʧʨʠʭʦʜʘ ʠ ʨʘʩʭʦʜʘ ʥʘʩʪʘʣʠʭ ʧʦ 
ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɸʢʦ ʥʠʿʝ ʫʛʦʚʦʨʝʥʦ ʦʜʨʞʘʚʘˁʝ ʠʟʥʦʩʘ ʤʘʨʞʝ ʥʘ ʦʜʨʝʹʝʥʦʤ 
ʥʠʚʦʫ, ʩʤʘʪʨʘ ʩʝ ʜʘ ʿʝ ʪʘʿ ʥʠʚʦ 4,5 ʧʨʦʮʝʥʪʥʘ ʧʦʝʥʘ ʠʟʥʘʜ ʥʠʚʦʘ ʠʟʥʦʩʘ 
ʤʘʨʞʝ ʥʘ ʢʦʿʝʤ ʩʝ ʧʦʢʨʝ˂ʝ ʧʨʝʚʨʝʤʝʥʘ ʦʪʧʣʘʪʘ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʿʝ ʦʜʨʝʹʝʥ 
ʨʝʘʣʠʟʦʚʘʥʠʤ ʪʨʦʤʝʩʝʯʥʠʤ ʧʨʦʩʝʢʦʤ ʠʟʥʦʩʘ ʤʘʨʞʝ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʣʝʜʝ˂ʦʤ ʪʘʙʝʣʦʤ: 
 

ʊʘʙʝʣʘ 19. 
 

ʊʨʦʤʝʩʝʯʥʠ 
ʧʨʦʩʝʢ ʠʟʥʦʩʘ 
ʤʘʨʞʝ 

ʌʘʢʪʦʨʠ ʢʦʥʚʝʨʟʠʿʝ  

ʉʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʩʘ 
ʦʜʨʝʜʙʦʤ ʦ ʧʨʝʚʨʝʤʝʥʦʿ 

ʦʪʧʣʘʪʠ ʢʦʿʘ ʿʝ 
ʢʦʥʪʨʦʣʠʩʘʥʘ 

ʉʝʢʿʫʨʠʪʠʟʘʮʠʿʘ ʩʘ ʦʜʨʝʜʙʦʤ 
ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʢʦʿʘ 

ʥʠʿʝ ʢʦʥʪʨʦʣʠʩʘʥʘ 

ʀʟʥʘʜ ʥʠʚʦʘ ɸ 0% 0% 
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ʅʠʚʦ ɸ 1% 5% 

ʅʠʚʦ ɹ 2% 15% 

ʅʠʚʦ ɺ 10% 50% 

ʅʠʚʦ ɻ 20% 100% 

ʅʠʚʦ ɼ 40% 100% 

 
   ʋʪʚʨʹʠʚʘˁʝ ʪʨʦʤʝʩʝʯʥʦʛ ʧʨʦʩʝʢʘ ʠʟʥʦʩʘ ʤʘʨʞʝ ʚʨʰʠ ʩʝ ʥʘ 
ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   ï ʥʠʚʦ ɸ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩʝ ʤʘʨʞʝ ʢʦʿʠ ʩʫ ʤʘˁʠ ʦʜ 133,33%, 
ʘʣʠ ʥʠʩʫ ʤʘˁʠ ʦʜ 100% ʥʠʚʦʘ ʦʜʨʞʘʚʘˁʘ; 
   ï ʥʠʚʦ ɹ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩʝ ʤʘʨʞʝ ʢʦʿʠ ʩʫ ʤʘˁʠ ʦʜ 100%, ʘʣʠ 
ʥʠʩʫ ʤʘˁʠ ʦʜ 75% ʥʠʚʦʘ ʦʜʨʞʘʚʘˁʘ; 
   ï ʥʠʚʦ ɺ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩʝ ʤʘʨʞʝ ʢʦʿʠ ʩʫ ʤʘˁʠ ʦʜ 75%, ʘʣʠ 
ʥʠʩʫ ʤʘˁʠ ʦʜ 50% ʥʠʚʦʘ ʦʜʨʞʘʚʘˁʘ; 
   ï ʥʠʚʦ ɻ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩʝ ʤʘʨʞʝ ʢʦʿʠ ʩʫ ʤʘˁʠ ʦʜ 50%, ʘʣʠ 
ʥʠʩʫ ʤʘˁʠ ʦʜ 25% ʥʠʚʦʘ ʦʜʨʞʘʚʘˁʘ ʠ 
   ï ʥʠʚʦ ɼ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩʝ ʤʘʨʞʝ ʢʦʿʠ ʩʫ ʤʘˁʠ ʦʜ 25% 
ʥʠʚʦʘ ʦʜʨʞʘʚʘˁʘ. 
 
 231. ʋ ʩʣʫʯʘʿʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ 
ʢʦʿʝ ʙʘʥʢʘ ʤʦʞʝ ʙʝʟʫʩʣʦʚʥʦ ʠ ʙʝʟ ʧʨʝʪʭʦʜʥʝ ʥʘʿʘʚʝ ʦʪʢʘʟʘʪʠ, ʘ ʢʦʿʘ 
ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʢʦʿʘ ʩʝ ʧʦʢʨʝ˂ʝ ʜʨʫʛʠʤ ʠʟʥʦʩʦʤ 
ʢʦʿʠ ʥʠʿʝ ʪʨʦʤʝʩʝʯʥʠ ʧʨʦʩʝʢ ʠʟʥʦʩʘ ʤʘʨʞʝ, ʙʘʥʢʘ ʤʦʞʝ, ʩʘʤʦ ʫʟ 
ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʜʘ ʧʨʠʤʝʥʠ ʘʣʪʝʨʥʘʪʠʚʥʠ ʤʝʪʦʜ ʟʘ 
ʫʪʚʨʹʠʚʘˁʝ ʬʘʢʪʦʨʘ ʢʦʥʚʝʨʟʠʿʝ ʧʨʠ ʯʝʤʫ ʦʚʘʿ ʤʝʪʦʜ ʤʦʨʘ ʙʠʪʠ ʩʣʠʯʘʥ 
ʤʝʪʦʜʫ ʠʟ ʪʘʯʢʝ 230. ʦʚʝ ʦʜʣʫʢʝ ʠ ʤʦʨʘʿʫ ʙʠʪʠ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ 
ʫʩʣʦʚʠ: 
 
   ï ʦʚʘʿ ʤʝʪʦʜ ʿʝ ʧʨʠʤʝʨʝʥʠʿʠ ʿʝʨ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʦʜʨʝʜʠʪʠ ʠʟʥʦʩ 
ʢʦʿʠ ʿʝ, ʫ ʩʤʠʩʣʫ ʧʦʢʨʝʪʘˁʘ ʦʜʨʝʜʙʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ, 
ʝʢʚʠʚʘʣʝʥʪʘʥ ʥʠʚʦʫ ʦʜʨʞʘʚʘˁʘ ʠʟʥʦʩʘ ʤʘʨʞʝ; 
   ï ʪʘʿ ʤʝʪʦʜ ʦʤʦʛʫ˂ʘʚʘ ʫʪʚʨʹʠʚʘˁʘ ʫʚʝ˂ʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʝ 
ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʧʦ ʦʩʥʦʚʫ ʘʢʪʠʚʠʨʘˁʘ ʦʜʨʝʜʙʝ ʦ ʧʨʝʚʨʝʤʝʥʦʿ 
ʦʪʧʣʘʪʠ, ʢʦʿʘ ʿʝ ʿʝʜʥʘʢʦ ʢʦʥʟʝʨʚʘʪʠʚʥʘ ʢʘʦ ʦʥʘ ʦʙʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 230. ʦʚʝ ʦʜʣʫʢʝ.  
 
 232. ʅʘ ʩʚʝ ʦʩʪʘʣʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʨʝʚʦʣʚʠʥʛ ʠʟʣʦʞʝʥʦʩʪʠ (ʥʧʨ. 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ ʢʦʿʝ ʥʠʩʫ ʙʝʟʫʩʣʦʚʥʦ ʦʪʢʘʟʠʚʝ, 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʧʨʠʚʨʝʜʥʠʤ ʜʨʫʰʪʚʠʤʘ ʠ ʩʣ.) ʧʨʠʤʝˁʫʿʝ ʩʝ ʩʣʝʜʝ˂ʠ 
ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ: 
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   1) 90%, ʘʢʦ ʫʛʦʚʦʨ ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ ʢʦʿʘ 
ʿʝ ʢʦʥʪʨʦʣʠʩʘʥʘ; 
   2) 100%, ʘʢʦ ʫʛʦʚʦʨ ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ 
ʢʦʿʘ ʥʠʿʝ ʢʦʥʪʨʦʣʠʩʘʥʘ. 
 

ʇʨʠʟʥʘʚʘˁʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ  
ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ 

 
 233. ɸʢʦ ʿʝ ʧʨʠʙʘʚˀʝʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ 
ʧʦʟʠʮʠʿʫ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʣʘʛʦʜʠ ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ.  
  

ʋʤʘˁʝˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  

  
 234. ɸʢʦ ʩʘ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
1.250% ʙʘʥʢʘ ʤʦʞʝ, ʫʤʝʩʪʦ ʫʢˀʫʯʠʚʘˁʘ ʪʠʭ ʧʦʟʠʮʠʿʘ ʫ ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʜʘ ʧʨʠʢʘʞʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʪʠʭ ʧʦʟʠʮʠʿʘ ʢʘʦ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 11) ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ ʦʜʣʫʢʝ. 
ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʠʭ ʧʦʟʠʮʠʿʘ ʙʘʥʢʘ ʤʦʞʝ ʫʤʘˁʠʪʠ ʟʘ 
ʝʬʝʢʪʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 233. ʦʚʝ ʦʜʣʫʢʝ.  
 
   ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 13. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 11) ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ ʦʜʣʫʢʝ, ʦʥʘ ʤʦʞʝ 
ʦʜ ʠʟʥʦʩʘ ʠʟ ʪʘʯʢʝ 220. ʪʝ ʦʜʣʫʢʝ, ʢʘʦ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʙʠ ʙʠʦ ʠʟʨʘʯʫʥʘʪ ʫ ʪʦʤ ʪʨʝʥʫʪʢʫ ʜʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʦʜʫʟʝʪʠ ʠʟʥʦʩ ʦʚʠʭ ʦʜʙʠʪʥʠʭ ʩʪʘʚʢʠ 
ʧʦʤʥʦʞʝʥ ʩʘ 12,5. 
 

ʙ) ʆʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ 

 
ʈʝʜʦʩʣʝʜ ʢʦʨʠʰ˂ʝˁʘ ʤʝʪʦʜʘ 

 
 235. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʠ ʨʝʜʦʩʣʝʜ ʢʦʨʠʰ˂ʝˁʘ 
ʤʝʪʦʜʘ: 
 
   1) ʟʘ ʧʦʟʠʮʠʿʝ ʩʘ ʨʝʿʪʠʥʛʦʤ ʠʣʠ ʧʦʟʠʮʠʿʝ ʢʦʿʠʤʘ ʩʝ ʤʦʞʝ 
ʜʦʜʝʣʠʪʠ ʠʟʚʝʜʝʥʠ ʨʝʿʪʠʥʛ ï ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ ʟʘʩʥʦʚʘʥʦʛ ʥʘ ʨʝʿʪʠʥʟʠʤʘ 
ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 237. ʦʚʝ ʦʜʣʫʢʝ; 
   2) ʟʘ ʧʦʟʠʮʠʿʝ ʙʝʟ ʨʝʿʪʠʥʛʘ ï ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ 
ʙʘʥʢʝ ʉʨʙʠʿʝ, ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ ʠʟ ʪʘʯʢʝ 238. 
ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʪʠʤ ʤʝʪʦʜʦʤ ʤʦʞʝ ʜʘ ʩʝ ʧʨʦʮʝʥʠ PD ʧʘʨʘʤʝʪʘʨ ʠ, ʘʢʦ ʿʝ 
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ʧʨʠʤʝʥˀʠʚʦ, ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʠ LGD ʧʘʨʘʤʝʪʘʨ ʢʘʦ ʝʣʝʤʝʥʪʝ ʢʦʿʠ ʩʝ 
ʫʢˀʫʯʫʿʫ ʫ ʩʫʧʝʨʚʠʟʦʨʩʢʫ ʬʦʨʤʫʣʫ ʫ ʩʢʣʘʜʫ ʩʘ ʟʘʭʪʝʚʠʤʘ ʟʘ ʧʨʦʮʝʥʫ ʪʠʭ 
ʧʘʨʘʤʝʪʘʨʘ ʧʨʝʤʘ IRB ʧʨʠʩʪʫʧʫ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 2. ʦʚʝ ʛʣʘʚʝ; 
   3) ʠʟʫʟʝʪʥʦ ʦʜ ʦʜʨʝʜʙʝ ʧʦʜ 2) ʦʚʦʛ ʩʪʘʚʘ, ʩʘʤʦ ʟʘ ʧʦʟʠʮʠʿʝ ʙʝʟ 
ʨʝʿʪʠʥʛʘ ʫ ABCP ʧʨʦʛʨʘʤʫ (ʥʧʨ. ʢʨʝʜʠʪʥʝ ʣʠʥʠʿʝ ʠʣʠ ʢʨʝʜʠʪʥʘ 
ʧʦʙʦˀʰʘˁʘ) ʙʘʥʢʘ ʤʦʞʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ, ʢʦʨʠʩʪʠʪʠ ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 4. ʦʚʝ 
ʪʘʯʢʝ; 
   4) ʫ ʩʚʠʤ ʦʩʪʘʣʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʥʘ ʩʚʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ 
ʙʝʟ ʨʝʿʪʠʥʛʘ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ 1.250%; 
   5) ʠʟʫʟʝʪʥʦ ʦʜ ʦʜʨʝʜʙʝ ʧʦʜ 4) ʦʚʦʛ ʩʪʘʚʘ, ʙʘʥʢʘ ʤʦʞʝ ʨʘʯʫʥʘʪʠ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʟʘ ʧʦʟʠʮʠʿʫ ʙʝʟ ʨʝʿʪʠʥʛʘ ʫ ABCP ʧʨʦʛʨʘʤʫ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 
221. ʠʣʠ 222. ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʥʠʿʝ ʫ ʢʦʤʝʨʮʠʿʘʣʥʦʤ 
ʟʘʧʠʩʫ ʠ ʘʢʦ ʿʝ ʦʙʫʭʚʘ˂ʝʥʘ ʧʨʠʩʪʫʧʦʤ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʟʘ ʢʦʿʠ ʿʝ ʙʘʥʢʘ 
ʧʦʜʥʝʣʘ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʧʨʝʪʭʦʜʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ ʠʟ ʦʚʝ ʪʘʯʢʝ, ʧʨʠ ʪʦʤʝ ʫʢʫʧʘʥ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʠ ʩʝ 
ʧʨʠʤʝˁʫʿʝ ʦʚʦ ʠʟʫʟʝ˂ʝ ʥʝ ʩʤʝ ʙʠʪʠ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʘʥ, ʦʜʥʦʩʥʦ ʤʦʨʘ 
ʙʠʪʠ ʤʘˁʠ ʦʜ 10% ʫʢʫʧʥʦʛ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʠ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ 
ʧʨʠʩʪʫʧ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʠ ʦʚʦ ʠʟʫʟʝ˂ʝ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʚʠʰʝ ʜʘ ʢʦʨʠʩʪʠ 
ʘʢʦ ʥʠʿʝ ʜʦʙʠʣʘ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ 
ʢʦʨʠʰ˂ʝˁʝ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ.  
 
   ɿʘ ʧʦʪʨʝʙʝ ʢʦʨʠʰ˂ʝˁʘ ʠʟʚʝʜʝʥʠʭ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ, ʙʘʥʢʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʦʿ ʧʦʟʠʮʠʿʠ ʙʝʟ ʨʝʿʪʠʥʛʘ ʜʦʜʝˀʫʿʝ ʠʟʚʝʜʝʥʠ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʢʦʿʠ ʿʝ ʿʝʜʥʘʢ ʢʨʝʜʠʪʥʦʤ ʨʝʿʪʠʥʛʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʩʘ 
ʥʘʿʚʠʰʠʤ ʧʨʘʚʦʤ ʧʨʚʝʥʩʪʚʘ ʫ ʥʘʧʣʘʪʠ (ʫ ʜʘˀʝʤ ʪʝʢʩʪʫ: ʨʝʬʝʨʝʥʪʥʝ 
ʧʦʟʠʮʠʿʝ) ʢʦʿʝ ʩʫ ʧʨʝʤʘ ʩʚʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʧʦʜʨʝʹʝʥʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʦʿ ʧʦʟʠʮʠʿʠ ʢʦʿʦʿ ʩʝ ʜʦʜʝˀʫʿʝ ʠʟʚʝʜʝʥʠ ʨʝʿʪʠʥʛ ʩʘʤʦ ʘʢʦ ʩʫ 
ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ: 
 
   1) ʨʝʬʝʨʝʥʪʥʝ ʧʦʟʠʮʠʿʝ ʩʫ ʧʨʝʤʘ ʩʚʠʤ ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ 
ʧʦʜʨʝʹʝʥʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʦʿ ʧʦʟʠʮʠʿʠ ʙʝʟ ʨʝʿʪʠʥʛʘ; 
   2) ʨʦʢ ʜʦʩʧʝ˂ʘ ʨʝʬʝʨʝʥʪʥʠʭ ʧʦʟʠʮʠʿʘ ʿʝ ʿʝʜʥʘʢ ʠʣʠ ʜʫʞʠ ʦʜ 
ʨʦʢʘ ʜʦʩʧʝ˂ʘ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʢʦʿʠʤʘ ʩʝ ʜʦʜʝˀʫʿʝ ʠʟʚʝʜʝʥʠ ʨʝʿʪʠʥʛ;  
   3) ʠʟʚʝʜʝʥʠ ʨʝʿʪʠʥʟʠ ʩʝ ʢʦʥʪʠʥʫʠʨʘʥʦ ʘʞʫʨʠʨʘʿʫ ʫ ʮʠˀʫ 
ʦʜʨʘʞʘʚʘˁʘ ʝʚʝʥʪʫʘʣʥʠʭ ʧʨʦʤʝʥʘ ʫ ʢʨʝʜʠʪʥʦʤ ʨʝʿʪʠʥʛʫ ʨʝʬʝʨʝʥʪʥʠʭ 
ʧʦʟʠʮʠʿʘ. 
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʜʘʪʠ ʙʘʥʮʠ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ 
ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʫ ʩʢʣʘʜʫ ʩʪʘʚʦʤ 4. ʦʚʝ ʪʘʯʢʝ, 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʩʣʝʜʝ˂ʠ ʫʩʣʦʚʠ:  
 
   1) ʧʦʟʠʮʠʿʘʤʘ ʫ ʢʦʤʝʨʮʠʿʘʣʥʠʤ ʟʘʧʠʩʠʤʘ ʝʤʠʪʦʚʘʥʠʤ ʫ ʦʢʚʠʨʫ 
ABCP ʧʨʦʛʨʘʤʘ ʿʝ ʜʦʜʝˀʝʥ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ; 
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   2) ʠʥʪʝʨʥʘ ʧʨʦʮʝʥʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʦʟʠʮʠʿʝ ʟʘʩʥʦʚʘʥʘ ʿʝ 
ʥʘ ʿʘʚʥʦ ʜʦʩʪʫʧʥʦʿ ʤʝʪʦʜʦʣʦʛʠʿʠ, ʿʝʜʥʝ ʠʣʠ ʚʠʰʝ ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ 
ʨʝʿʪʠʥʛ, ʟʘ ʜʦʜʝˀʠʚʘˁʝ ʨʝʿʪʠʥʛʘ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʧʦʢʨʠʚʝʥʠʤ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʦʿʝ ʩʫ ʠʩʪʝ ʚʨʩʪʝ ʢʘʦ ʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ; 
   3) ʤʝʪʦʜʦʣʦʛʠʿʝ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 2) ʦʚʦʛ ʩʪʘʚʘ ʤʦʨʘʿʫ ʜʘ ʫʢˀʫʯʝ 
ʠ ʤʝʪʦʜʦʣʦʛʠʿʝ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʝ ʩʫ ʜʦʜʝʣʠʣʝ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ 
ʢʦʤʝʨʮʠʿʘʣʥʠʤ ʟʘʧʠʩʠʤʘ ʝʤʠʪʦʚʘʥʠʤ ʫ ʦʢʚʠʨʫ ABCP ʧʨʦʛʨʘʤʘ, ʧʨʠ ʯʝʤʫ 
ʢʚʘʥʪʠʪʘʪʠʚʥʠ ʝʣʝʤʝʥʪʠ (ʢʘʦ ʰʪʦ ʩʫ ʩʪʨʝʩʥʠ ʬʘʢʪʦʨʠ), ʢʦʨʠʰ˂ʝʥʠ ʟʘ 
ʧʨʦʮʝʥʫ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʦʟʠʮʠʿʘ, ʤʦʨʘʿʫ ʙʠʪʠ ʥʘʿʤʘˁʝ ʠʩʪʦ ʪʦʣʠʢʦ 
ʢʦʥʟʝʨʚʘʪʠʚʥʠ ʢʘʦ ʦʥʠ ʢʦʿʠ ʩʫ ʢʦʨʠʰ˂ʝʥʠ ʫ ʨʝʣʝʚʘʥʪʥʦʿ ʤʝʪʦʜʦʣʠʛʠʿʠ ʟʘ 
ʜʦʜʝˀʠʚʘˁʝ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ; 
   4) ʧʨʠ ʨʘʟʚʦʿʫ ʩʚʦʿʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʙʘʥʢʘ 
ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʨʝʣʝʚʘʥʪʥʝ ʿʘʚʥʦ ʜʦʩʪʫʧʥʝ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʜʦʜʝˀʠʚʘˁʘ 
ʨʝʿʪʠʥʛʘ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʝ ʜʦʜʝˀʫʿʫ ʨʝʿʪʠʥʛ ʢʦʤʝʨʮʠʿʘʣʥʠʤ 
ʟʘʧʠʩʠʤʘ ʫ ABCP ʧʨʦʛʨʘʤʫ, ʰʪʦ ʿʝ ʜʦʢʫʤʝʥʪʦʚʘʥʦ ʠ ʨʝʜʦʚʥʦ 
ʧʨʝʠʩʧʠʪʠʚʘʥʦ ʦʜ ʩʪʨʘʥʝ ʙʘʥʢʝ ʥʘ ʥʘʯʠʥ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 7) ʦʚʦʛ ʩʪʘʚʘ;  
   5) ʤʝʪʦʜʦʣʦʛʠʿʘ ʟʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʙʘʥʢʝ ʩʘʜʨʞʠ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʿʘʩʥʦ ʜʦʢʫʤʝʥʪʦʚʘʥʘ ʚʝʟʘ ʠʟʤʝʹʫ ʦʚʠʭ ʨʝʿʪʠʥʛ 
ʢʘʪʝʛʦʨʠʿʘ ʠ ʢʨʝʜʠʪʥʠʭ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʠʭ ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ; 
   6) ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʫ ʧʨʦʮʝʩʫ 
ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʮʠʤʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʜʣʫʯʠʚʘˁʝ, ʠʥʬʦʨʤʠʩʘˁʝ 
ʨʫʢʦʚʦʜʩʪʚʘ ʠ ʨʘʩʧʦʜʝʣʫ ʢʘʧʠʪʘʣʘ; 
   7) ʥʝʟʘʚʠʩʥʠ ʨʝʚʠʟʦʨ, ʘʛʝʥʮʠʿʘ ʟʘ ʨʝʿʪʠʥʛ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʠ 
ʜʝʦ ʫ ʙʘʥʮʠ ʫ ʯʠʿʦʿ ʥʘʜʣʝʞʥʦʩʪʠ ʿʝ ʢʦʥʪʨʦʣʘ ʠʣʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ 
ʦʙʝʟʙʝʹʫʿʫ ʨʝʜʦʚʥʫ ʨʝʚʠʟʠʿʫ ʧʨʦʮʝʩʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ, ʢʘʦ ʠ ʢʚʘʣʠʪʝʪʘ 
ʠʥʪʝʨʥʠʭ ʧʨʦʮʝʥʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʦʟʠʮʠʿʘ ʢʦʿʝ ʙʘʥʢʘ ʠʤʘ ʫ ABCP 
ʧʨʦʛʨʘʤʫ, ʧʨʠ ʯʝʤʫ ʿʝ ʥʝʦʧʭʦʜʥʦ ʜʘ ʿʝ, ʘʢʦ ʨʝʚʠʟʠʿʫ ʧʨʦʮʝʩʘ ʦʙʘʚˀʘ 
ʫʥʫʪʨʘʰˁʘ ʨʝʚʠʟʠʿʘ ʙʘʥʢʝ ʠʣʠ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ ʫ ʯʠʿʦʿ ʿʝ 
ʥʘʜʣʝʞʥʦʩʪʠ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʮʠʤʘ, ʪʘ ʦʨʛʘʥʠʟʘʮʠʦʥʘ ʿʝʜʠʥʠʮʘ 
ʥʝʟʘʚʠʩʥʘ ʦʜ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʿʝʜʠʥʠʮʝ ʦʜʛʦʚʦʨʥʝ ʟʘ ABCP ʧʨʦʛʨʘʤ ʠ 
ʢʦʥʪʘʢʪ ʩʘ ʢʣʠʿʝʥʪʠʤʘ; 
   8) ʙʘʥʢʘ ʢʦʥʪʠʥʫʠʨʘʥʦ ʧʨʘʪʠ ʧʝʨʬʦʨʤʘʥʩʝ ʠʥʪʝʨʥʠʭ ʨʝʿʪʠʥʛʘ ʫ 
ʮʠˀʫ ʦʮʝʥʝ ʢʚʘʣʠʪʝʪʘ ʤʝʪʦʜʦʣʦʛʠʿʝ ʟʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ, ʢʘʦ ʠ ʫ ʮʠˀʫ 
ˁʝʥʦʛ ʫʥʘʧʨʝʹʝˁʘ ʘʢʦ ʢʨʝʜʠʪʥʠ ʢʚʘʣʠʪʝʪ ʧʦʟʠʮʠʿʘ ʟʥʘʯʘʿʥʦ ʦʜʩʪʫʧʘ ʦʜ 
ʦʥʦʛ ʥʘ ʢʦʿʠ ʫʢʘʟʫʿʫ ʠʥʪʝʨʥʠ ʨʝʿʪʠʥʟʠ; 
   9) ʫʩʧʦʩʪʘʚˀʝʥʠ ʩʫ ʩʪʘʥʜʘʨʜʠ ʟʘ ʢʫʧʦʚʠʥʫ ʠʤʦʚʠʥʝ ʟʘ ABCP 
ʧʨʦʛʨʘʤ ʫ ʬʦʨʤʠ ʢʨʝʜʠʪʥʠʭ ʠ ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʫʧʫʪʩʪʘʚʘ, ʫ ʩʢʣʘʜʫ ʩ ʢʦʿʠʤ 
ʧʨʠʣʠʢʦʤ ʜʦʥʦʰʝˁʘ ʦʜʣʫʢʝ ʦ ʢʫʧʦʚʠʥʠ ʠʤʦʚʠʥʝ ʨʫʢʦʚʦʜʠʣʘʮ ABCP 
ʧʨʦʛʨʘʤʘ ʫʟʠʤʘ ʫ ʦʙʟʠʨ: ʚʨʩʪʫ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ ʢʫʧʦʚʠʥʝ, ʚʨʩʪʫ ʠ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʦʜʨʝʜʙʠ ʦ ʦʢʚʠʨʥʠʤ ʣʠʥʠʿʘʤʘ ʟʘ 
ʣʠʢʚʠʜʥʦʩʪ ʠ ʢʨʝʜʠʪʥʦʤ ʧʦʙʦˀʰʘˁʫ, ʨʘʩʧʦʜʝʣʫ ʛʫʙʠʪʘʢʘ, ʢʘʦ ʠ ʧʨʘʚʥʫ 
ʠ ʝʢʦʥʦʤʩʢʫ ʦʜʚʦʿʝʥʦʩʪ ʧʨʝʥʝʪʝ ʠʤʦʚʠʥʝ ʦʜ ʧʨʘʚʥʦʛ ʣʠʮʘ ʢʦʿʝ ʧʨʦʜʘʿʝ 
ʠʤʦʚʠʥʫ; ʧʨʠ ʯʝʤʫ ʿʝ ʩʧʨʦʚʝʜʝʥʘ ʢʨʝʜʠʪʥʘ ʘʥʘʣʠʟʘ ʨʠʟʠʯʥʦʛ ʧʨʦʬʠʣʘ 
ʧʨʦʜʘʚʮʘ ʠʤʦʚʠʥʝ ʢʦʿʘ ʦʙʫʭʚʘʪʘ ʘʥʘʣʠʟʫ: ʠʩʪʦʨʠʿʩʢʠʭ ʠ ʦʯʝʢʠʚʘʥʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʨʝʟʫʣʪʘʪʘ, ʪʨʝʥʫʪʥʫ ʪʨʞʠʰʥʫ ʧʦʟʠʮʠʿʫ, ʦʯʝʢʠʚʘʥʫ 
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ʢʦʥʢʫʨʝʥʪʥʦʩʪ, ʥʘʿʚʠʰʝʛ ʥʠʚʦʘ ʫʯʝʰ˂ʘ ʠʟʥʦʩʘ ʧʦʟʘʿʤˀʝʥʠʭ ʩʨʝʜʩʪʘʚʘ ʫ 
ʠʟʥʦʩʫ ʢʘʧʠʪʘʣʘ, ʥʦʚʯʘʥʝ ʪʦʢʦʚʝ, ʧʦʢʨʠ˂ʝ ʢʘʤʘʪʘ ʠ ʢʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ 
ʧʨʦʜʘʚʮʘ, ʘ ʩʧʨʦʚʝʜʝʥʘ ʿʝ ʠ ʧʨʦʮʝʥʘ ʩʪʘʥʜʘʨʜʘ ʧʨʦʜʘʚʮʘ ʟʘ 
ʦʜʦʙʨʘʚʘˁʝ ʢʨʝʜʠʪʘ ʠ ˁʝʛʦʚʝ ʩʧʦʩʦʙʥʦʩʪʠ ʩʝʨʚʠʩʠʨʘˁʘ ʠ ʥʘʧʣʘʪʝ 
ʧʦʪʨʘʞʠʚʘˁʘ; 
   10) ʩʪʘʥʜʘʨʜʠʤʘ ʠʟ ʦʜʨʝʜʙʝ ʧʦʜ 9) ʦʚʦʛ ʩʪʘʚʘ ʩʫ ʜʝʬʠʥʠʩʘʥʠ 
ʤʠʥʠʤʘʣʥʠ ʢʨʠʪʝʨʠʿʫʤʠ ʧʨʠʭʚʘʪˀʠʚʦʩʪʠ ʠʤʦʚʠʥʝ ʢʦʿʠ ʥʘʨʦʯʠʪʦ: 
    ï ʟʘʙʨʘˁʫʿʫ ʢʫʧʦʚʠʥʫ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʟʥʘʯʘʿʥʦ ʫ ʜʦʮˁʠ ʠʣʠ 
ʫ ʩʪʘʪʫʩʫ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, 
    ï ʦʛʨʘʥʠʯʘʚʘʿʫ ʧʨʝʢʦʤʝʨʥʫ ʢʦʥʮʝʥʪʨʘʮʠʿʫ ʧʨʝʤʘ ʿʝʜʥʦʤ 
ʣʠʮʫ, ʛʨʫʧʠ ʧʦʚʝʟʘʥʠʭ ʣʠʮʘ ʠʣʠ ʛʝʦʛʨʘʬʩʢʦʤ ʧʦʜʨʫʯʿʫ, 
    ï ʦʛʨʘʥʠʯʘʚʘʿʫ ʨʦʢ ʜʦʩʧʝ˂ʘ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʧʨʝʜʤʝʪ 
ʢʫʧʦʚʠʥʝ; 
   11) ʫʩʧʦʩʪʘʚˀʝʥʘ ʩʫ ʠʥʪʝʨʥʘ ʘʢʪʘ ʟʘ ABCP ʧʨʦʛʨʘʤ ʫ ʚʝʟʠ ʩʘ 
ʥʘʧʣʘʪʦʤ ʧʦʪʨʘʞʠʚʘˁʘ ʢʦʿʘ ʫʟʠʤʘʿʫ ʫ ʦʙʟʠʨ ʦʧʝʨʘʪʠʚʥʫ ʩʧʦʩʦʙʥʦʩʪ ʠ 
ʢʨʝʜʠʪʥʠ ʢʚʘʣʠʪʝʪ ʩʝʨʚʠʩʝʨʘ, ʢʘʦ ʠ ʘʜʝʢʚʘʪʥʝ ʤʝʪʦʜʝ ʟʘ ʫʙʣʘʞʘʚʘˁʝ 
ʨʠʟʠʢʘ ʫ ʚʝʟʠ ʩʘ ʦʪʧʣʘʪʥʠʤ ʢʘʧʘʮʠʪʝʪʦʤ ʧʨʦʜʘʚʮʘ ʠʤʦʚʠʥʝ ʠ ʩʝʨʚʠʩʝʨʘ 
ʥʘʧʣʘʪʝ (ʥʧʨ. ʜʝʬʠʥʠʩʘˁʝʤ ʦʜʨʝʜʙʝ ʢʦʿʦʤ ʿʝ ʦʤʦʛʫ˂ʝʥʦ ʿʘʩʥʦ 
ʨʘʟʜʚʘʿʘˁʝ ʩʨʝʜʩʪʘʚʘ ʢʦʿʘ ʧʨʠʧʘʜʘʿʫ ʣʠʮʠʤʘ ʫʢˀʫʯʝʥʠʤ ʫ ʧʨʦʛʨʘʤ ʫ 
ʟʘʚʠʩʥʦʩʪʠ ʦʜ ʫʪʚʨʹʝʥʠʭ ʧʨʦʤʝʥʘ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʧʨʦʜʘʚʮʘ 
ʠʤʦʚʠʥʝ ʠ ʩʝʨʚʠʩʝʨʘ); 
   12) ʫʢʫʧʘʥ ʧʨʦʮʝˁʝʥʠ ʛʫʙʠʪʘʢ ʩʢʫʧʘ ʠʤʦʚʠʥʝ ʢʦʿʫ ABCP 
ʧʨʦʛʨʘʤ ʥʘʤʝʨʘʚʘ ʜʘ ʢʫʧʠ ʫʢˀʫʯʫʿʝ ʩʚʝ ʧʦʪʝʥʮʠʿʘʣʥʝ ʠʟʚʦʨʝ ʨʠʟʠʢʘ, ʢʘʦ 
ʰʪʦ ʩʫ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʧʨʠ ʯʝʤʫ ʿʝ ʙʘʥʢʘ ʜʫʞʥʘ ʜʘ ʬʦʨʤʠʨʘ ʦʜʚʦʿʝʥʫ ʨʝʟʝʨʚʫ ʟʘ 
ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ, ʘʢʦ ʩʝ ʢʨʝʜʠʪʥʦ ʧʦʙʦˀʰʘˁʝ 
ʢʦʿʝ ʧʨʫʞʘ ʧʨʦʜʘʚʘʮ ʦʜʥʦʩʠ ʩʘʤʦ ʥʘ ʛʫʙʠʪʢʝ ʧʦ ʦʩʥʦʚʫ ʨʠʟʠʢʘ 
ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ, ʘ ʧʦʩʪʦʿʠ ʟʥʘʯʘʿʘʥ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ, ʧʨʠ ʪʦʤʝ ʩʫ, ʧʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʧʦʪʨʝʙʥʦʛ ʥʠʚʦʘ 
ʢʨʝʜʠʪʥʦʛ ʧʦʙʦˀʰʘˁʘ, ʨʘʟʤʘʪʨʘʥʝ ʚʠʰʝʛʦʜʠʰˁʝ ʠʩʪʦʨʠʿʩʢʝ 
ʠʥʬʦʨʤʘʮʠʿʝ, ʫʢˀʫʯʫʿʫ˂ʠ ʛʫʙʠʪʢʝ, ʜʦʩʧʝʣʘ ʥʝʥʘʧʣʘ˂ʝʥʘ ʧʦʪʨʘʞʠʚʘˁʘ, 
ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʦʪʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʠ ʢʦʝʬʠʮʠʿʝʥʪ ʦʙʨʪʘ 
ʧʦʪʨʘʞʠʚʘˁʘ; 
   13) ABCP ʧʨʦʛʨʘʤ ʩʘʜʨʞʠ ʦʜʨʝʜʙʝ ʫ ʚʝʟʠ ʩʘ ʢʫʧʦʚʠʥʦʤ 
ʠʟʣʦʞʝʥʦʩʪʠ ʘ ʫ ʮʠˀʫ ʫʙʣʘʞʘʚʘˁʘ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʩʢʫʧʘ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʢʘʦ ʰʪʦ ʿʝ ʦʜʨʝʜʙʘ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ. 
 
   ʋ ʦʢʚʠʨʫ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ, ʙʘʥʢʘ ʧʦʟʠʮʠʿʝ ʙʝʟ 
ʨʝʿʪʠʥʛʘ ʨʘʟʚʨʩʪʘʚʘ ʫ ʿʝʜʥʫ ʦʜ ʠʥʪʝʨʥʠʭ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʘ ʠʟ ʩʪʘʚʘ 3. 
ʦʜʨʝʜʙʝ ʧʦʜ 5) ʦʚʝ ʪʘʯʢʝ ʠ ʜʫʞʥʘ ʿʝ ʜʘ ʧʦʟʠʮʠʿʠ ʙʝʟ ʨʝʿʪʠʥʛʘ ʜʦʜʝʣʠ 
ʠʟʚʝʜʝʥʠ ʨʝʿʪʠʥʛ ʥʘ ʦʩʥʦʚʫ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ 
ʨʝʿʪʠʥʛ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʨʝʿʪʠʥʛ ʢʘʪʝʛʦʨʠʿʠ ʫ ʢʦʿʫ ʿʝ ʩʚʨʩʪʘʥʘ ʧʦʟʠʮʠʿʘ. ɸʢʦ ʿʝ 
ʧʨʠʣʠʢʦʤ ʧʨʚʝ ʧʨʦʮʝʥʝ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʚʝʜʝʥʦʤ ʨʝʿʪʠʥʛʫ ʦʜʛʦʚʘʨʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 3 
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ʠʣʠ ʙʦˀʠ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʦʚʘʿ ʨʝʿʪʠʥʛ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠʟ 
ʪʘʙʝʣʝ 20. ʠʟ ʪʘʯʢʝ 237. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʢʦʿʘ ʿʝ ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ 
ʢʦʨʠʰ˂ʝˁʝ ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ, ʥʝ ʤʦʞʝ ʧʨʝ˂ʠ ʥʘ ʥʝʢʠ ʦʜ ʜʨʫʛʠʭ 
ʤʝʪʦʜʘ, ʦʩʠʤ ʘʢʦ ʿʝ ʜʦʢʘʟʘʣʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʘ ʟʘ ʪʦ ʠʤʘ 
ʦʧʨʘʚʜʘʥʝ ʨʘʟʣʦʛʝ ʠ ʜʦʙʠʣʘ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ 
ʉʨʙʠʿʝ ʜʘ ʧʨʝʹʝ ʥʘ ʫʧʦʪʨʝʙʫ ʥʝʢʦʛ ʜʨʫʛʦʛ ʤʝʪʦʜʘ.  
 

ʅʘʿʚʝ˂ʠ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚʠ 

 
 236. ɿʘ ʙʘʥʢʫ ʠʥʠʮʠʿʘʪʦʨʘ, ʙʘʥʢʫ ʩʧʦʥʟʦʨʘ ʠʣʠ ʜʨʫʛʫ ʙʘʥʢʫ ʢʦʿʘ 
ʨʘʯʫʥʘ KIRB, ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ˁʝʥʝ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʤʦʞʝ ʙʠʪʠ ʦʛʨʘʥʠʯʝʥ ʥʘ ʠʟʥʦʩ ʢʦʿʠ ʙʠ 
ʧʨʦʠʟʚʝʦ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʿʝʜʥʘʢ ʟʙʠʨʫ: 
 

   1) 8% ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʠʭ 
ʫ ʩʣʫʯʘʿʫ ʜʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠ ʜʘ ʩʝ 
ʥʘʣʘʟʝ ʫ ʙʠʣʘʥʩʫ ʙʘʥʢʝ ʠ 
   2) ʦʯʝʢʠʚʘʥʠʭ ʛʫʙʠʪʘʢʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ. 
 

ʄʝʪʦʜ ʟʘʩʥʦʚʘʥ ʥʘ ʨʝʿʪʠʥʟʠʤʘ 

 
 237. ɸʢʦ ʙʘʥʢʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʟʘʩʥʦʚʘʥ ʥʘ ʨʝʿʪʠʥʟʠʤʘ, ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʠʣʠ 
ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʩʘ ʨʝʿʪʠʥʛʦʤ ʜʦʙʠʿʘ ʩʝ ʧʨʠʤʝʥʦʤ 
ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʥʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʤʥʦʞʝˁʝʤ ʪʘʢʦ 
ʜʦʙʠʿʝʥʦʛ ʠʟʥʦʩʘ ʩʘ 1,06. 
 
   ɹʘʥʢʘ ʦʜʨʝʹʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʩʣʝʜʝ˂ʦʤ ʪʘʙʝʣʦʤ (ʊʘʙʝʣʘ 20), ʧʨʠ ʯʝʤʫ ʿʝ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ 
ʧʦʟʠʮʠʿʝ ʦʜʨʝʹʝʥ ʥʘ ʦʩʥʦʚʫ ʪʘʯ. 212. ʜʦ 214. ʦʚʝ ʦʜʣʫʢʝ. 

 
ʊʘʙʝʣʘ 20. 

 

ʅʠʚʦ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ ʉʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ 
ʈʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 

ʧʦʟʠʮʠʿʝ 

ʂʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʦʩʠʤ 
ʢʨʘʪʢʦʨʦʯʥʦʛ 
ʢʨʝʜʠʪʥʦʛ 
ʨʝʿʪʠʥʛʘ 

ʂʨʘʪʢʦʨʦʯʥʠ 
ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ 

ɸ ɹ ɺ ɻ ɼ 

1 1 7% 12% 20% 20% 30% 

2  8% 15% 25% 25% 40% 

3  10% 18% 35% 35% 50% 

4 2 12% 20% 35% 40% 65% 

5  20% 35% 35% 60% 100% 
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6  35% 50% 50% 100% 150% 

7 3 60% 75% 75% 150% 225% 

8  100% 100% 100% 200% 350% 

9  250% 250% 250% 300% 500% 

10  425% 425% 425% 500% 650% 

11  650% 650% 650% 750% 850% 

ʠʩʧʦʜ 11 ʠ 
ʙʝʟ ʨʝʿʪʠʥʛʘ 

 
1.250% 1.250% 1.250% 1.250% 1.250% 

 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʠʟ ʢʦʣʦʥʝ ɺ ʠʟ 
ʪʘʙʝʣʝ 20. ʥʘ ʧʦʟʠʮʠʿʝ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʢʦʿʝ ʥʠʩʫ ʧʦʟʠʮʠʿʝ ʫ 
ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʘ ʢʦʜ ʢʦʿʠʭ ʿʝ ʝʬʝʢʪʠʚʘʥ ʙʨʦʿ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʤʘˁʠ ʦʜ 6.  
 
   ʅʘ ʦʩʪʘʣʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʥʠʩʫ ʧʦʟʠʮʠʿʝ ʫ 
ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʧʨʠʤʝˁʫʿʫ ʩʝ ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʠʟ ʢʦʣʦʥʝ ɹ ʠʟ ʪʘʙʝʣʝ 
20, ʦʩʠʤ ʘʢʦ ʿʝ ʧʦʟʠʮʠʿʘ ʫ ʪʨʘʥʰʠ ʥʘʿʚʠʰʝʛ ʨʘʥʛʘ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʢʘʜʘ 
ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʠʟ ʢʦʣʦʥʝ ɸ ʠʟ ʪʘʙʝʣʝ 20. 
 
   ʅʘ ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʧʨʠʤʝˁʫʿʫ ʩʝ ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʠʟ 
ʢʦʣʦʥʝ ɼ, ʦʩʠʤ ʘʢʦ ʿʝ ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʧʦʟʠʮʠʿʘ ʫ ʪʨʘʥʰʠ ʥʘʿʚʠʰʝʛ 
ʨʘʥʛʘ ʫ ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʠ ʥʠʿʝʜʥʘ ʦʜ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʿʝ 
ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ ʠʟʣʦʞʝʥʦʩʪ, ʢʘʜʘ ʩʝ ʧʨʠʤʝˁʫʿʫ ʧʦʥʜʝʨʠ ʨʠʟʠʢʘ ʠʟ 
ʢʦʣʦʥʝ ɻ ʠʟ ʪʘʙʝʣʝ 20. 
 
   ʇʨʠʣʠʢʦʤ ʫʪʚʨʹʠʚʘˁʘ ʜʘ ʣʠ ʿʝ ʪʨʘʥʰʘ ʥʘʿʚʠʰʝʛ ʨʘʥʛʘ, ʙʘʥʢʘ 
ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʫʟʤʝ ʫ ʦʙʟʠʨ ʜʦʩʧʝʣʝ ʠʟʥʦʩʝ ʧʦ ʦʩʥʦʚʫ ʢʘʤʘʪʥʠʭ ʠʣʠ 
ʚʘʣʫʪʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ, ʜʦʩʧʝʣʠʭ ʥʘʢʥʘʜʘ ʠ ʜʨʫʛʠʭ ʩʣʠʯʥʠʭ 
ʧʣʘ˂ʘˁʘ. 
 
   ʂʦʜ ʫʪʚʨʹʠʚʘˁʘ ʝʬʝʢʪʠʚʥʦʛ ʙʨʦʿʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ, ʚʠʰʝʩʪʨʫʢʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʿʝʜʥʦʤ ʜʫʞʥʠʢʫ ʩʝ 
ʪʨʝʪʠʨʘʿʫ ʢʘʦ ʿʝʜʥʘ ʠʟʣʦʞʝʥʦʩʪ. ɽʬʝʢʪʠʚʘʥ ʙʨʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝ 
ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ: 
 

 

 
ʛʜʝ ʿʝ EADi ʟʙʠʨ ʠʟʥʦʩʘ ʩʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ i-ʪʦʤ ʜʫʞʥʠʢʫ.  
 
   ʋ ʩʣʫʯʘʿʫ ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ ʙʨʦʿ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʢʫʧʫ ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ 
ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ, ʘ ʥʝ ʙʨʦʿ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʠʥʠʮʠʿʘʣʥʠʭ 
ʩʢʫʧʦʚʘ ʢʦʿʠ ʩʫ ʧʨʝʜʤʝʪ ʦʜʥʦʩʥʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ.  
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   ɸʢʦ ʿʝ ʧʦʟʥʘʪʦ ʫʯʝʰ˂ʝ ʥʘʿʚʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʧʦʨʪʬʦʣʠʿʫ (ʉ1), 
ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʝʬʝʢʪʠʚʘʥ ʙʨʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʦ: 
 

 

 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʪʝʭʥʠʢʝ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 240. ʦʚʝ ʦʜʣʫʢʝ, 
ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 217. ʪʝ ʦʜʣʫʢʝ. 
 

ʄʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ 

 
 238. ɸʢʦ ʙʘʥʢʘ ʟʘ ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ, ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ 
ʧʦʟʠʮʠʿʫ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʥʝ ʤʦʞʝ ʙʠʪʠ ʤʘˁʠ ʦʜ 20% ʟʘ 
ʨʝʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ, ʦʜʥʦʩʥʦ 7% ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ, ʘ ʢʦʿʠ ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ: 
 

 

ʧʨʠ ʯʝʤʫ ʿʝ ʟʘ xÒKIRBR: 
 

 

 
ʦʜʥʦʩʥʦ ʟʘ x>KIRBR: 

 

ʛʜʝ ʿʝ: 
 

 

 

 

 

 

 

 

 

1C

1
N=

( ) ()
T

LSTLS -+
Ö%5,12

xxS =)(

ö
ö

÷

õ

æ
æ

ç

å
-³ö

÷

õ
æ
ç

åÖ
+-+=

-

IRBR

IRBR

K

XK

IRBR
IRBRIRBR e

Kd
KKxKKxS

)(

1)()()(

w

w

N

ELGD

K
h IRBR

ö
÷

õ
æ
ç

å
-=1

h

K
c IRBR

-
=

1

( ) ( )
N

KELGDKKELGD
v IRBRIRBRIRBR Ö-Ö+Ö-
=

125,0

( )
( )tÖ-

-Ö-
+ö
ö
÷

õ
æ
æ
ç

å
-

-

+
=

h

vKK
c

h

Kv
f IRBRIRBRIRBR

1

1

1

2
2



211 

 

 

 
 

 
 

 
 

 
 

 
 ʠ 

 
 

 
   ɿʘ ʧʦʪʨʝʙʝ ʦʚʝ ʪʘʯʢʝ: 
 
   1) Beta[x;a,b] ʧʨʝʜʩʪʘʚˀʘ ʢʫʤʫʣʘʪʠʚʥʫ ʙʝʪʘ ʨʘʩʧʦʜʝʣʫ ʩʘ 
ʧʘʨʘʤʝʪʨʠʤʘ ʘ ʠ b ʧʨʦʮʝˁʝʥʠʤ ʟʘ x; 
   2) ʊ ʧʨʝʜʩʪʘʚˀʘ ʦʙʫʭʚʘʪ ʪʨʘʥʰʝ ʫ ʢʦʿʦʿ ʙʘʥʢʘ ʠʤʘ ʧʦʟʠʮʠʿʫ ʠ 
ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ ʢʦʣʠʯʥʠʢ ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ ʪʨʘʥʰʝ ʠ ʟʙʠʨʘ ʠʟʥʦʩʘ 
ʩʚʠʭ ʥʦʤʠʥʘʣʥʠʭ ʠʟʥʦʩʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʩʝ 
ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʊ ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʜʝʨʠʚʘʪʝ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ, 
ʫʤʝʩʪʦ ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ ʢʦʨʠʩʪʠ ʟʙʠʨ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ 
ʧʦʪʝʥʮʠʿʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʠʭ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 5. ʦʚʝ 
ʛʣʘʚʝ; 
   3) KIRBR ʿʝ ʢʦʣʠʯʥʠʢ KIRB ʠ ʟʙʠʨʘ ʠʟʥʦʩʘ ʩʚʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʩʢʘʟʫʿʝ ʩʝ ʫ ʜʝʮʠʤʘʣʥʦʤ ʦʙʣʠʢʫ; 
   4) L ʧʨʝʜʩʪʘʚˀʘ ʥʠʚʦ ʢʨʝʜʠʪʥʦʛ ʧʦʙʦˀʰʘˁʘ ʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ 
ʢʘʦ ʢʦʣʠʯʥʠʢ ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ ʩʚʠʭ ʪʨʘʥʰʠ ʢʦʿʝ ʩʫ ʧʦʜʨʝʹʝʥʝ ʪʨʘʥʰʠ 
ʫ ʢʦʿʦʿ ʿʝ ʟʘʜʨʞʘʥʘ ʧʦʟʠʮʠʿʘ ʠ ʟʙʠʨʘ ʥʦʤʠʥʘʣʥʠʭ ʠʟʥʦʩʘ ʩʚʠʭ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʩʝ ʢʘʧʠʪʘʣʠʟʦʚʘʥʠ ʙʫʜʫ˂ʠ 
ʧʨʠʭʦʜʠ ʥʝ ʫʢˀʫʯʫʿʫ ʫ ʦʙʨʘʯʫʥ, ʘ ʜʦʩʧʝʣʘ ʧʦʪʨʘʞʠʚʘˁʘ ʦʜ ʜʨʫʛʠʭ 
ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ 
ʦʜʣʫʢʝ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘʿʫ ʪʨʘʥʰʝ ʥʠʞʝʛ ʨʘʥʛʘ ʦʜ ʪʨʘʥʰʝ ʫ ʢʦʿʦʿ ʿʝ 
ʧʦʟʠʮʠʿʘ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʚʨʝʜʥʫʿʝ ʧʨʝʤʘ ʪʝʢʫ˂ʦʿ ʠʟʣʦʞʝʥʦʩʪʠ (ʙʝʟ 
ʫʢˀʫʯʠʚʘˁʘ ʧʦʪʝʥʮʠʿʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ); 
   5) N ʿʝ ʝʬʝʢʪʠʚʘʥ ʙʨʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 237. ʦʚʝ ʦʜʣʫʢʝ; 
   6) ELGD ʿʝ ʧʨʦʩʝʯʘʥ LGD ʧʘʨʘʤʝʪʘʨ ʧʦʥʜʝʨʠʩʘʥ ʠʟʥʦʩʦʤ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ: 
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ʧʨʠ ʯʝʤʫ LGDi ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʯʘʥ LGD ʧʘʨʘʤʝʪʘʨ ʩʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 
ʧʨʝʤʘ i-ʪʦʤ ʜʫʞʥʠʢʫ, ʛʜʝ ʿʝ LGD ʧʘʨʘʤʝʪʘʨ ʦʜʨʝʹʝʥ ʫ ʩʢʣʘʜʫ ʦʜʝˀʢʦʤ 2. 
ʦʚʝ ʛʣʘʚʝ. ʋ ʩʣʫʯʘʿʫ ʨʝʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝʥʠ LGD 
ʦʜ 100% ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ. ɸʢʦ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ 
ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʢʫʧˀʝʥʠʭ ʧʦʪʨʘʞʠʚʘˁʘ ʪʨʝʪʠʨʘ ʥʘ ʛʨʫʧʥʦʿ 
ʦʩʥʦʚʠ ʫʥʫʪʘʨ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ LGDi ʠʟʨʘʯʫʥʘ ʢʘʦ 
ʧʦʥʜʝʨʠʩʘʥʠ ʧʨʦʩʝʢ LGD ʧʘʨʘʤʝʪʨʘ ʟʘ ʨʠʟʠʢ ʥʝʠʟʤʠʨʝˁʘ ʦʙʘʚʝʟʘ ʠ 
LGD ʧʘʨʘʤʝʪʨʘ ʦʜ 75% ʟʘ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ ʧʦʪʨʘʞʠʚʘˁʘ. 
ʇʦʥʜʝʨʝ ʟʘ ʦʚʝ ʧʦʥʜʝʨʠʩʘʥʝ ʧʨʦʩʝʢʝ ʧʨʝʜʩʪʘʚˀʘʿʫ ʧʦʿʝʜʠʥʘʯʥʠ ʫʜʝʣʠ 
ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ. 
 
   ɸʢʦ ʠʟʥʦʩ ʥʘʿʚʝ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʧʦʨʪʬʦʣʠʿʫ (C1) ʥʠʿʝ ʚʝ˂ʠ ʦʜ 
3% ʟʙʠʨʘ ʠʟʥʦʩʘ ʩʚʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʘ ʤʦʞʝ, ʟʘ 
ʧʦʪʨʝʙʝ ʤʝʪʦʜʘ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ, ʜʘ ʧʨʠʤʝʥʠ LGD ʧʘʨʘʤʝʪʘʨ ʦʜ 
50% ʠ N ʢʦʿʠ ʿʝ ʿʝʜʥʘʢ: 
 

 ʠʣʠ  . 

 
ʧʨʠ ʯʝʤʫ Cm ʧʨʝʜʩʪʘʚˀʘ ʢʦʣʠʯʥʠʢ ʟʙʠʨʘ ʠʟʥʦʩʘ ʥʘʿʚʝ˂ʠʭ m ʠʟʣʦʞʝʥʦʩʪʠ 
ʠ ʟʙʠʨʘ ʠʟʥʦʩʘ ʩʚʠʭ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. ɹʘʥʢʘ ʤʦʞʝ ʜʘ 
ʜʝʬʠʥʠʰʝ ʢʦʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʩʤʘʪʨʘ ʥʘʿʚʝ˂ʠʤ m ʠʟʣʦʞʝʥʦʩʪʠʤʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʢʣʠʿʝʥʪʠʤʘ 
ʨʘʟʚʨʩʪʘʥʠʤ ʫ ʢʣʘʩʫ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʬʠʟʠʯʢʠʤ ʣʠʮʠʤʘ, ʅʘʨʦʜʥʘ 
ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʢʦʨʠʰ˂ʝˁʝ 
ʧʦʿʝʜʥʦʩʪʘʚˀʝʥʝ ʤʝʪʦʜʝ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ, ʛʜʝ ʩʫ h=0 ʠ v=0, ʧʦʜ 
ʫʩʣʦʚʦʤ ʜʘ ʙʨʦʿ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʿʝ ʤʘʣʠ ʠ ʜʘ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ 
ʚʠʩʦʢʦʢʦʥʮʝʥʪʨʠʩʘʥʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʪʝʭʥʠʢʝ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ 
ʨʠʟʠʢʘ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 240. ʩʪ. 2. ʜʦ 5. 
ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 217. ʪʝ ʦʜʣʫʢʝ. 
 

ʆʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ 

 
 239. ɹʘʥʢʘ ʤʦʞʝ, ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʫ ʦʙʣʠʢʫ ʦʢʚʠʨʥʠʭ ʣʠʥʠʿʘ 
ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʜʘ ʧʨʠʤʝˁʫʿʝ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 0% ʥʘ ʥʦʤʠʥʘʣʥʠ ʠʟʥʦʩ 
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ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʘʢʦ ʦʚʘ ʣʠʥʠʿʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 
223. ʩʪʘʚ 3. ʦʚʝ ʦʜʣʫʢʝ. 
  
   ɸʢʦ ʙʘʥʢʘ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʙʝʟ ʨʝʿʪʠʥʛʘ ʫ ʦʙʣʠʢʫ ʦʢʚʠʨʥʠʭ 
ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʠʟʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʦ ʜʘ ʦʥʝ 
ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʘ ʦʢʚʠʨʥʘ ʣʠʥʠʿʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ 
ʧʨʦʧʠʩʘʥʝ ʪʘʯʢʦʤ 223. ʩʪ. 1. ʠ 2. ʦʚʝ ʦʜʣʫʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ 
ʤʦʞʝ, ʢʘʦ ʠʟʫʟʝ˂ʝ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʫ ʦʛʨʘʥʠʯʝʥʦʤ ʧʝʨʠʦʜʫ, ʜʘʪʠ 
ʩʘʛʣʘʩʥʦʩʪ ʙʘʥʮʠ ʟʘ ʧʨʠʤʝʥʫ ʤʝʪʦʜʘ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ. ɿʘ ʧʦʪʨʝʙʝ 
ʦʚʝ ʪʘʯʢʝ ʩʤʘʪʨʘ ʩʝ ʜʘ ʙʘʥʢʘ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʩʧʨʦʚʝʜʝ ʥʘʚʝʜʝʥʠ 
ʦʙʨʘʯʫʥ ʘʢʦ ʿʝ ʫ ʩʠʪʫʘʮʠʿʫ ʫ ʢʦʿʦʿ ʿʦʿ ʥʠʿʝ ʥʘ ʨʘʩʧʦʣʘʛʘˁʫ ʧʨʠʤʝʥʘ 
ʠʟʚʝʜʝʥʠʭ ʨʝʿʪʠʥʛʘ, ʧʨʠʩʪʫʧʘ ʠʥʪʝʨʥʝ ʧʨʦʮʝʥʝ ʠ ʤʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ 
ʬʦʨʤʫʣʝ. ʋʟ ʟʘʭʪʝʚ ʟʘ ʩʘʛʣʘʩʥʦʩʪ ʙʘʥʢʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ 
ʜʦʩʪʘʚˀʘ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʫ ʢʦʿʦʿ ʩʫ ʦʙʨʘʟʣʦʞʝʥʠ ʨʘʟʣʦʟʠ ʟʘ ʠʟʫʟʝ˂ʝ, ʢʘʦ 
ʠ ʧʝʨʠʦʜ ʟʘ ʢʦʿʠ ʩʝ ʠʟʫʟʝ˂ʝ ʪʨʘʞʠ. 
 
   ɹʘʥʢʘ ʤʦʞʝ, ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʫ ʦʙʣʠʢʫ ʦʢʚʠʨʥʝ 
ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ, ʜʘ ʧʨʠʤʝʥʠ ʥʘʿʚʝ˂ʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʙʠ 
ʧʨʠʤʝʥʦʤ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʧʨʠʩʪʫʧʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʧʨʠʤʝʥʠʣʘ ʥʘ 
ʙʠʣʦ ʢʦʿʫ ʦʜ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʦʥʝ ʥʠʩʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʧʨʠ ʯʝʤʫ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠ ʦʜʨʝʹʠʚʘˁʫ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʟʠʮʠʿʝ ʧʨʠʤʝʥʠ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ 100% ʥʘ ʥʦʤʠʥʘʣʥʠ 
ʠʟʥʦʩ ʦʢʚʠʨʥʝ ʣʠʥʠʿʝ ʟʘ ʣʠʢʚʠʜʥʦʩʪ.  
 
ʇʨʠʟʥʘʚʘˁʝ ʪʝʭʥʠʢʘ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 

ʧʦʟʠʮʠʿʝ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ 

 
 240. ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʟʘʩʥʦʚʘʥ ʥʘ ʨʝʿʪʠʥʟʠʤʘ ʟʘ ʦʙʨʘʯʫʥ 
ʠʟʥʦʩʘ ʢʨʝʜʠʪʥʠʤ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠ/ʠʣʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʢʦʿʠ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ 
ʧʦʟʠʮʠʿʫ ʟʘ ʢʦʿʫ ʿʝ ʫʛʦʚʦʨʝʥʘ ʢʨʝʜʠʪʥʘ ʟʘʰʪʠʪʘ, ʤʦʞʝ ʙʠʪʠ ʧʨʠʣʘʛʦʹʝʥ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ ʥʘ ʥʘʯʠʥ ʥʘ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʧʨʠʣʠʢʦʤ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ ʧʨʠʩʪʫʧʫ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ. 
 
   ʋ ʩʣʫʯʘʿʫ ʧʦʪʧʫʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʢʘʜʘ ʙʘʥʢʘ ʟʘ ʦʙʨʘʯʫʥ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ 
ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʨʠʤʝʥʠ ʩʣʝʜʝ˂ʝ: 
 
   1) ʜʘ ʠʟʨʘʯʫʥʘ ʝʬʝʢʪʠʚʥʠ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʧʦʟʠʮʠʿʝ ʢʘʦ ʢʦʣʠʯʥʠʢ 
ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʟʠʮʠʿʝ ʠ ʠʟʥʦʩʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʟʠʮʠʿʝ ʧʦʤʥʦʞʝʥ ʩʘ 100; 
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   2) ʜʘ ʫ ʩʣʫʯʘʿʫ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ 
ʧʨʦʠʟʚʦʜ ʝʬʝʢʪʠʚʥʦʛ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠ ʝʬʝʢʪʠʚʥʝ ʚʨʝʜʥʦʩʪʠ 
ʠʟʣʦʞʝʥʦʩʪʠ (E*) ʠʟʨʘʯʫʥʘʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ ʟʘ 
ʧʦʪʨʝʙʝ ʨʘʯʫʥʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ ʧʨʠʩʪʫʧʫ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ, ʧʨʠ ʯʝʤʫ ʿʝ ɽ ʠʟʥʦʩ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ;  
   3) ʜʘ ʫ ʩʣʫʯʘʿʫ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʧʦʟʠʮʠʿʘ ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ 
ʟʙʠʨ: 
    ï ʧʨʦʠʟʚʦʜʘ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʧʨʫʞʘʦʮʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠ 
GA (ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʧʨʠʣʘʛʦʹʝʥʦʛ 
ʟʘ ʚʘʣʫʪʥʫ ʠ ʨʦʯʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ) ʠ  
    ï ʧʨʦʠʟʚʦʜʘ ʝʬʝʢʪʠʚʥʦʛ ʧʦʥʜʝʨʘ ʨʠʟʠʢʘ ʠ ʠʟʥʦʩʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʫʤʘˁʝʥʦʛ ʟʘ GA. 
 
   ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ ʠ ʢʨʝʜʠʪʥʘ 
ʟʘʰʪʠʪʘ ʧʦʢʨʠʚʘ ʧʦʟʠʮʠʿʫ ʧʨʚʦʛ ʛʫʙʠʪʢʘ ʠʣʠ ʛʫʙʠʪʢʝ ʥʘ ʧʨʦʧʦʨʮʠʦʥʘʣʥʦʿ 
ʦʩʥʦʚʠ, ʦʥʘ ʤʦʞʝ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʜʘ ʧʨʠʤʝʥʠ ʥʘʯʠʥ ʦʙʨʘʯʫʥʘ ʠʟ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ. ʋ ʩʚʠʤ 
ʜʨʫʛʠʤ ʩʣʫʯʘʿʝʚʠʤʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʪʨʝʪʠʨʘ 
ʢʘʦ ʜʚʝ ʠʣʠ ʚʠʰʝ ʧʦʟʠʮʠʿʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʥʝʧʦʢʨʠʚʝʥʠ ʜʝʦ ʩʤʘʪʨʘ 
ʧʦʟʠʮʠʿʦʤ ʥʠʞʝʛ ʢʨʝʜʠʪʥʦʛ ʢʚʘʣʠʪʝʪʘ. ɿʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʥʝʧʦʢʨʠʚʝʥʠ ʜʝʦ ʧʦʟʠʮʠʿʝ, 
ʧʨʠʤʝˁʫʿe ʩʝ ʪʘʯʢa 238. ʦʚʝ ʦʜʣʫʢʝ, ʫʟ ʩʣʝʜʝ˂ʝ ʠʟʤʝʥʝ: 
 
   ï ʊ ʩʝ ʠʟʿʝʜʥʘʯʘʚʘ ʩʘ e* ʫ ʩʣʫʯʘʿʫ ʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ; ʦʜʥʦʩʥʦ ʩʘ (T-g) ʫ ʩʣʫʯʘʿʫ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ; 
   ï e* ʧʨʝʜʩʪʘʚˀʘ ʢʦʣʠʯʥʠʢ E* ʠ ʫʢʫʧʥʦʛ ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ 
ʩʢʫʧʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ; 
   ï E* ʿʝ ʝʬʝʢʪʠʚʥʘ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ 
ʧʦʟʠʮʠʿʘ ʦʙʨʘʯʫʥʘʪʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ, ʟʘ ʧʦʪʨʝʙʝ 
ʨʘʯʫʥʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʫ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʤ ʧʨʠʩʪʫʧʫ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ, ʧʨʠ ʯʝʤʫ ʿʝ ɽ ʠʟʥʦʩ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ, 
   ï g ʿʝ ʢʦʣʠʯʥʠʢ ʥʦʤʠʥʘʣʥʦʛ ʠʟʥʦʩʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ 
(ʧʨʠʣʘʛʦʹʝʥʦʛ ʟʘ ʚʘʣʫʪʥʫ ʠ ʨʦʯʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. 
ʦʚʝ ʛʣʘʚʝ) ʠ ʟʙʠʨʘ ʠʟʥʦʩʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɸʢʦ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʥʝʤʘʪʝʨʠʿʘʣʥʫ ʢʨʝʜʠʪʥʫ ʟʘʰʪʠʪʫ, ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ ʧʨʫʞʘʦʮʘ ʟʘʰʪʠʪʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʦʥʘʿ ʜʝʦ ʧʦʟʠʮʠʿʝ ʢʦʿʠ ʥʝ 
ʩʧʘʜʘ ʫ ʧʨʠʣʘʛʦʹʝʥʫ ʚʨʝʜʥʦʩʪ ʊ.  
 
   ʋ ʩʣʫʯʘʿʫ ʥʝʤʘʪʝʨʠʿʘʣʥʝ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ, ʢʘʜʘ ʿʝ ʙʘʥʢʘ 
ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʜʘ ʨʘʯʫʥʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
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ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʫʧʦʨʝʜʠʚʫ ʜʠʨʝʢʪʥʫ ʠʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ 
ʧʨʫʞʘʦʮʫ ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 2. ʦʚʝ ʛʣʘʚʝ, ʧʦʥʜʝʨ ʨʠʟʠʢʘ g 
ʢʦʿʠ ʩʝ ʜʦʜʝˀʫʿʝ ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʧʨʝʤʘ ʧʨʫʞʘʦʮʫ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟ 
ʪʘʯʢʝ 191. ʦʚʝ ʦʜʣʫʢʝ ʩʝ ʦʜʨʝʹʫʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʠʤ ʦʜʝˀʢʦʤ. 
 

ɼʦʜʘʪʥʠ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚʠ ʧʦ ʦʩʥʦʚʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʨʝʚʦʣʚʠʥʛ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ ʩʘʜʨʞʝ ʦʜʨʝʜʙʫ ʦ ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ 

 
 241. ɸʢʦ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʚʨʰʠ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ ʨʝʚʦʣʚʠʥʛ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʫʛʦʚʦʨʘ ʦ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʢʦʿʠ ʩʘʜʨʞʠ ʦʜʨʝʜʙʫ ʦ 
ʧʨʝʚʨʝʤʝʥʦʿ ʦʪʧʣʘʪʠ, ʜʫʞʥʘ ʿʝ ʜʘ ʧʦʨʝʜ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ ʧʦʟʠʮʠʿʝ ʠʟʨʘʯʫʥʘ ʠ 
ʜʦʜʘʪʥʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʪʘʯ. 224. ʜʦ 232. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ, ʫ ʩʤʠʩʣʫ ʦʚʝ ʪʘʯʢʝ, ʿʝ 
ʟʙʠʨ: 
 
   ï ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫʛʦʚʦʨʝʥʦʛ ʜʝʣʘ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ 
ʠʟʥʦʩʘ ʢʦʿʠ ʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠ, ʘ ʯʠʿʝ ʫʯʝʰ˂ʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʩʢʫʧʘ 
ʠʤʦʚʠʥʝ ʢʦʿʘ ʿʝ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʘ, ʩʣʫʞʠ ʟʘ ʦʜʨʝʹʠʚʘˁʝ ʫʯʝʰ˂ʘ ʥʦʚʯʘʥʠʭ 
ʪʦʢʦʚʘ ʢʦʿʠ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʥʘʧʣʘʪʝ ʛʣʘʚʥʠʮʝ ʠ ʢʘʤʘʪʘ, ʢʘʦ ʠ ʜʨʫʛʠʭ 
ʠʟʥʦʩʘ ʢʦʿʠ ʥʠʩʫ ʨʘʩʧʦʣʦʞʠʚʠ ʟʘ ʠʩʧʣʘʪʫ ʠʥʚʝʩʪʠʪʦʨʠʤʘ ʠ 
   ï ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩʢʫʧʘ ʥʝʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ ʢʨʝʜʠʪʥʠʭ 
ʣʠʥʠʿʘ ʯʠʿʠ ʩʫ ʧʦʚʫʯʝʥʠ ʠʟʥʦʩʠ ʧʨʦʜʘʪʠ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʘ ʯʠʿʝ ʿʝ 
ʫʯʝʰ˂ʝ ʫ ʫʢʫʧʥʦʤ ʠʟʥʦʩʫ ʪʘʢʚʠʭ ʥʝʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ ʿʝʜʥʘʢʦ ʫʯʝʰ˂ʫ 
ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʫʛʦʚʦʨʝʥʦʛ ʜʝʣʘ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ ʢʦʿʠ ʩʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠ, ʜʝʬʠʥʠʩʘʥʦʛ ʫ ʘʣʠʥʝʿʠ ʧʨʚʦʿ ʦʚʦʛ ʩʪʘʚʘ ʫ ʠʟʥʦʩʫ 
ʠʟʣʦʞʝʥʦʩʪʠ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ, ʧʨʦʜʘʪʠʭ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ. 
 
   ʋʜʝʦ ʠʥʠʮʠʿʘʪʦʨʘ ʥʝ ʩʤʝ ʙʠʪʠ ʧʦʜʨʝʹʝʥ ʫʜʝʣʫ ʠʥʚʝʩʪʠʪʦʨʘ. 
 
   ʋʜʝʦ ʠʥʚʝʩʪʠʪʦʨʘ ʧʨʝʜʩʪʘʚˀʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʛʦʚʦʨʝʥʦʛ 
ʜʝʣʘ ʩʢʫʧʘ ʧʦʚʫʯʝʥʠʭ ʠʟʥʦʩʘ, ʢʦʿʠ ʥʠʿʝ ʦʙʫʭʚʘ˂ʝʥ ʩʪʘʚʦʤ 2. ʘʣʠʥʝʿʘ ʧʨʚʘ 
ʦʚʝ ʪʘʯʢʝ, ʫʚʝ˂ʘʥ ʟʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʦʥʦʛ ʜʝʣʘ ʩʢʫʧʘ ʥʝʧʦʚʫʯʝʥʠʭ 
ʠʟʥʦʩʘ ʢʨʝʜʠʪʥʠʭ ʣʠʥʠʿʘ ʯʠʿʠ ʩʫ ʧʦʚʫʯʝʥʠ ʠʟʥʦʩʠ ʧʨʦʜʘʪʠ ʫ 
ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ, ʘ ʥʠʩʫ ʦʙʫʭʚʘ˂ʝʥʠ ʩʪʘʚʦʤ 2. ʘʣʠʥʝʿʘ ʜʨʫʛʘ ʦʚʝ ʪʘʯʢʝ. 
 
   ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʠʟʥʦʩ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫʜʝʣʘ ʠʥʠʮʠʿʘʪʦʨʘ ʠʟ ʩʪʘʚʘ 2. ʘʣʠʥʝʿʘ ʧʨʚʘ ʦʚʝ ʪʘʯʢʝ 
ʨʘʯʫʥʘ ʩʝ ʟʘ ʩʨʘʟʤʝʨʥʠ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʤ ʧʦʚʫʯʝʥʠʤ 
ʠʟʥʦʩʠʤʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʘʦ ʜʘ ʦʥʝ ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ, ʢʘʦ ʠ ʟʘ 
ʩʨʘʟʤʝʨʥʠ ʜʝʦ ʠʟʣʦʞʝʥʦʩʪʠ ʫ ʥʝʧʦʚʫʯʝʥʠʤ ʠʟʥʦʩʠʤʘ ʢʨʝʜʠʪʥʠʭ ʣʠʥʠʿʘ 
ʯʠʿʠ ʩʫ ʧʦʚʫʯʝʥʠ ʠʟʥʦʩʠ ʧʨʦʜʘʪʠ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ. 
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ʋʤʘˁʝˁʝ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 242. ʀʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ 
ʧʦʟʠʮʠʿʫ ʥʘ ʢʦʿʫ ʩʝ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1.250% ʤʦʞʝ ʙʠʪʠ ʫʤʘˁʝʥ 
ʟʘ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʝ ʿʝ ʙʘʥʢʘ 
ʠʟʜʚʦʿʠʣʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 36. ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦʤʥʦʞʝʥ ʩʘ 12,5. ʆʚʘʿ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ ʧʨʠʣʘʛʦʹʘʚʘˁʘ 
ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ, ʙʘʥʢʘ ʥʝ ʩʤʝ ʜʘ ʢʦʨʠʩʪʠ ʧʨʠʣʠʢʦʤ ʦʙʨʘʯʫʥʘ ʠʟ ʪʘʯʢʝ 
134. ʦʚʝ ʦʜʣʫʢʝ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʜʘ ʫʤʘˁʠ ʟʘ ʠʟʥʦʩ ʩʧʝʮʠʬʠʯʥʠʭ 
ʧʨʠʣʘʛʦʹʘʚʘˁʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʢʦʿʝ ʿʝ ʠʟʜʚʦʿʠʣʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 36. 
ʦʚʝ ʦʜʣʫʢʝ ʟʘ ʜʘʪʫ ʧʦʟʠʮʠʿʫ ʧʦʤʥʦʞʝʥ ʩʘ 12,5. 
 
   ɸʢʦ ʩʘ ʥʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʫ ʧʦʟʠʮʠʿʫ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
1.250%, ʙʘʥʢʘ ʤʦʞʝ, ʫʤʝʩʪʦ ʫʢˀʫʯʠʚʘˁʘ ʪʝ ʧʦʟʠʮʠʿʝ ʫ ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ 
ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʝ 
ʧʦʟʠʮʠʿʝ ʜʘ ʠʩʢʘʞʝ ʢʘʦ ʦʜʙʠʪʥʫ ʩʪʘʚʢʫ ʦʜ ʦʩʥʦʚʥʦʛ ʘʢʮʠʿʩʢʦʛ ʢʘʧʠʪʘʣʘ ʫ 
ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 13. ʦʚʝ ʦʜʣʫʢʝ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʨʠʤʝˁʫʿʝ ʩʣʝʜʝ˂ʝ: 
 
   1) ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʝ ʧʦʟʠʮʠʿʝ ʤʦʞʝ ʩʝ ʦʜʨʝʜʠʪʠ 
ʥʘ ʦʩʥʦʚʫ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ 
ʫʤʘˁʝˁʘ ʠʟʚʨʰʝʥʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ; 
   2) ʤʦʛʫ ʩʝ ʫʟʝʪʠ ʫ ʦʙʟʠʨ ʝʬʝʢʪʠ ʧʨʠʤʝʥʝ ʧʦʜʦʙʥʝ ʤʘʪʝʨʠʿʘʣʥʝ 
ʟʘʰʪʠʪʝ ʫ ʩʢʣʘʜʫ ʩʘ ʪʘʯ. 217. ʠ 240. ʦʚʝ ʦʜʣʫʢʝ ʠʣʠ 
   3) ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʪʨʝʪʠʨʘ ʧʦʟʠʮʠʿʫ ʢʘʦ ʜʚʝ ʧʦʟʠʮʠʿʝ, ʛʜʝ ʿʝ 
L=KIRBR ʟʘ ʧʦʟʠʮʠʿʫ ʢʦʿʘ ʿʝ ʥʘʜʨʝʹʝʥʘ, ʘʢʦ ʟʘ ʦʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʨʠʩʪʠ ʤʝʪʦʜ ʩʫʧʝʨʚʠʟʦʨʩʢʝ ʬʦʨʤʫʣʝ ʠ ʘʢʦ 
ʿʝ LÒKIRBR ʠ [L+T]>KIRBR. 
  
   ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʟ ʩʪʘʚʘ 3. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ 
ʥʘʿʚʝ˂ʠ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ 
ʧʦʟʠʮʠʿʝ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 236. ʦʚʝ ʦʜʣʫʢʝ ʜʘ ʫʤʘˁʠ ʟʘ ʠʟʥʦʩ 
ʦʜʙʠʪʥʝ ʩʪʘʚʢʝ ʠʟ ʪʦʛ ʩʪʘʚʘ ʧʦʤʥʦʞʝʥ ʩʘ 12,5. 
 

5. ʆʙʨʘʯʫʥ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ  
ʟʘ ʙʘʥʢʫ ʠʥʠʮʠʿʘʪʦʨʘ ʩʠʥʪʝʪʠʯʢʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ 

 
 243. ɸʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʪʘʯʢʝ 202. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ 
ʠʥʠʮʠʿʘʪʦʨ ʩʠʥʪʝʪʠʯʢʝ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʝ ʜʫʞʥʘ ʿʝ ʜʘ, ʧʨʠʣʠʢʦʤ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʟ ʧʨʠʤʝʥʫ ʦʜʨʝʜʘʙʘ ʠʟ ʪʘʯʢʝ 244. ʪʝ 
ʦʜʣʫʢʝ, ʢʦʨʠʩʪʠ ʥʘʯʠʥ ʦʙʨʘʯʫʥʘ ʧʨʦʧʠʩʘʥ ʫ ʦʚʦʤ ʦʜʝˀʢʫ ʫʤʝʩʪʦ ʫ 
ʦʜʝˀʢʫ 1. ʦʚʝ ʛʣʘʚʝ. ɸʢʦ ʙʘʥʢʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
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ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʦʯʝʢʠʚʘʥʠ ʛʫʙʠʪʘʢ ʧʨʠʤʝʥʦʤ IRB ʧʨʠʩʪʫʧʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʦʜʝˀʢʦʤ 2. ʦʚʝ ʛʣʘʚʝ, ʠʟʥʦʩ ʦʯʝʢʠʚʘʥʦʛ ʛʫʙʠʪʢʘ ʧʦ ʦʩʥʦʚʫ ʪʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʿʝ ʥʫʣʘ. 
 
   ʅʘʯʠʥ ʦʙʨʘʯʫʥʘ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʧʨʠʤʝˁʫʿʝ ʩʝ ʥʘ ʮʝʦ ʩʢʫʧ 
ʠʟʣʦʞʝʥʦʩʪʠ ʫʢˀʫʯʝʥʠʭ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʫ. ʋʟ ʧʨʠʤʝʥʫ ʦʜʨʝʜʘʙʘ ʠʟ ʪʘʯʢʝ 
244. ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʚʝ ʪʨʘʥʰʝ ʫ ʩʝʢʿʫʨʠʪʠʟʘʮʠʿʠ ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʜʦʜʝˀʢʦʤ 4. ʦʚʦʛ ʦʜʝˀʢʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʦʥʝ ʟʘ ʢʦʿʝ ʙʘʥʢʘ ʢʦʨʠʩʪʠ 
ʪʝʭʥʠʢʝ ʫʙʣʘʞʘʚʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 217. ʦʚʝ 
ʦʜʣʫʢʝ, ʫ ʢʦʤ ʩʣʫʯʘʿʫ ʩʝ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʘ ʠʟʣʦʞʝʥʦʩʪ ʤʦʞʝ 
ʧʨʠʣʘʛʦʜʠʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ 
ʠʟ ʪʦʛ ʦʜʝˀʢʘ.  
 
 244. ɿʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ 
ʪʘʯʢʝ 243. ʦʚʝ ʦʜʣʫʢʝ, ʘʢʦ ʧʦʩʪʦʿʠ ʨʦʯʥʘ ʥʝʫʩʢʣʘʹʝʥʦʩʪ ʠʟʤʝʹʫ ʢʨʝʜʠʪʥʝ 
ʟʘʰʪʠʪʝ ʢʦʿʦʤ ʿʝ ʠʟʚʨʰʝʥʦ ʛʨʫʧʠʩʘˁʝ ʫ ʪʨʘʥʰʝ ʠ ʢʦʿʦʤ ʿʝ ʧʦʩʪʠʛʥʫʪ 
ʧʨʝʥʦʩ ʨʠʟʠʢʘ, ʩ ʿʝʜʥʝ ʩʪʨʘʥʝ ʠ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩ ʜʨʫʛʝ 
ʩʪʨʘʥʝ, ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʧʦʜ ʨʦʯʥʦʰ˂ʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʩʤʘʪʨʘ ʩʝ 
ʥʘʿʜʫʞʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʙʠʣʦ ʢʦʿʝ ʦʜ ʦʚʠʭ ʠʟʣʦʞʝʥʦʩʪʠ, ʧʨʠ ʯʝʤʫ ʪʘʿ ʨʦʢ 
ʥʠʿʝ ʜʫʞʠ ʦʜ 5 ʛʦʜʠʥʘ ʘ ʨʦʯʥʦʩʪ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʩʝ ʫʪʚʨʹʫʿʝ ʫ ʩʢʣʘʜʫ 
ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ;  
   2) ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʥʝ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʨʦʯʥʫ ʥʝʫʩʢʣʘʹʝʥʦʩʪ 
ʧʨʠʣʠʢʦʤ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ 
ʪʨʘʥʰʝ ʥʘ ʢʦʿʝ ʩʝ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ ʧʨʠʤʝˁʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 
1.250% ʜʦʢ ʿʝ ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʪʨʘʥʰʝ ʙʘʥʢʘ ʠʥʠʮʠʿʘʪʦʨ ʿʝ ʜʫʞʥʘ ʜʘ 
ʧʨʠʤʝˁʫʿʝ ʪʨʝʪʤʘʥ ʜʝʬʠʥʠʩʘʥ ʫ ʩʣʫʯʘʿʫ ʨʦʯʥʝ ʥʝʫʩʢʣʘʹʝʥʦʩʪʠ ʫ ʦʜʝˀʢʫ 
3. ʦʚʝ ʛʣʘʚʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

RW* = [RWSP Ā (t-t*)/(T-t*)] + [RWAss Ā (T-t)/(T-t*)] 
  
ʧʨʠ ʯʝʤʫ ʿʝ:  
 
RW* = ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʧʦʪʨʝʙʝ ʦʙʨʘʯʫʥʘ 
ʢʘʧʠʪʘʣʥʠʭ ʟʘʭʪʝʚʘ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʠ ʨʠʟʠʢ ʩʤʘˁʝˁʘ ʚʨʝʜʥʦʩʪʠ 
ʧʦʪʨʘʞʠʚʘˁʘ ʠʟ ʪʘʯʢʝ 3. ʩʪʘʚ 2. ʘʣʠʥʝʿʝ ʧʨʚʘ ʦʚʝ ʦʜʣʫʢʝ; 
RWSP = ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪ ʫ ʩʢʣʘʜʫ ʩ 
ʪʘʯʢʦʤ 243. ʦʚʝ ʦʜʣʫʢʝ, ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʥʝ ʧʦʩʪʦʿʠ ʨʦʯʥʘ 
ʥʝʫʩʢʣʘʹʝʥʦʩʪ; 
RWAss = ʠʟʥʦʩ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʠ ʙʠ ʙʠʦ ʠʟʨʘʯʫʥʘʪ 
ʧʦʜ ʧʨʝʪʧʦʩʪʘʚʢʦʤ ʜʘ ʦʜʥʦʩʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʠʩʫ ʩʝʢʿʫʨʠʪʠʟʦʚʘʥʝ; 
T = ʨʦʢ ʜʦʩʧʝ˂ʘ ʦʜʥʦʩʥʠʭ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʞʝʥ ʫ ʛʦʜʠʥʘʤʘ; 
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t = ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʨʝʜʠʪʥʝ ʟʘʰʪʠʪʝ ʠʟʨʘʞʝʥ ʫ ʛʦʜʠʥʘʤʘ; 
t* = 0,25. 

  
ʆʜʝˀʘʢ 5. 

 
ʈʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 

 
 245. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ ʢʦʿʠ ʩʫ ʫʪʚʨʹʝʥʠ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʝ ʦʜʣʫʢʝ, ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʚʦʛ ʦʜʝˀʢʘ. 
 
   ɹʘʥʢʘ ʤʦʞʝ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʝ, 
ʪʨʘʥʩʘʢʮʠʿʝ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, 
ʪʨʘʥʩʘʢʮʠʿʝ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ, ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ 
ʦʜʝˀʢʦʤ ʫʤʝʩʪʦ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ. 
 
 

1. ʄʝʪʦʜʠ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 
 
 246. ɿʘ ʨʘʯʫʥʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʜʝʨʠʚʘʪʘ ʫʪʚʨʹʝʥʠʭ ʫ ʇʨʠʣʦʛʫ 1 ʦʚʝ ʦʜʣʫʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʠʩʪʠ 
ʿʝʜʘʥ ʦʜ ʤʝʪʦʜʘ ʠʟ ʧʦʜʦʜʝˀʘʢʘ 2. ʜʦ 5. ʦʚʦʛ ʦʜʝˀʢʘ, ʥʘ ʥʘʯʠʥ ʧʨʦʧʠʩʘʥ 
ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʤʝʪʦʜ 
ʦʨʠʛʠʥʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʧʦʜʦʜʝˀʢʘ 3. ʦʚʦʛ ʦʜʝˀʢʘ ʢʦʨʠʩʪʠʪʠ: 
 
   1) ʘʢʦ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʘʯʢʝ 310. ʩʪ. 4. ʜʦ 7. ʦʚʝ ʦʜʣʫʢʝ;  
   2) ʘʢʦ ʨʘʯʫʥʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʜʝʨʠʚʘʪʘ ʫʪʚʨʹʝʥʠʭ ʫ ʪʘʯʢʠ 3. ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ. 
 
   ʂʦʤʙʠʥʦʚʘʥʘ ʧʨʠʤʝʥʘ ʤʝʪʦʜʘ ʠʟ ʧʦʜʦʜʝˀʘʢʘ 2. ʜʦ 5. ʦʚʦʛ 
ʦʜʝˀʢʘ ʜʦʟʚʦˀʝʥʘ ʿʝ ʩʘʤʦ ʥʘ ʥʠʚʦʫ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ ʟʘ ʠʩʪʫ ʚʨʩʪʫ 
ʪʨʘʥʩʘʢʮʠʿʘ, ʦʜʥʦʩʥʦ ʥʠʿʝ ʜʦʟʚʦˀʝʥʘ ʥʘ ʥʠʚʦʫ ʧʦʿʝʜʠʥʘʯʥʝ ʙʘʥʢʝ, ʦʩʠʤ 
ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʟ ʪʘʯʢʝ 261. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʢʘʜ ʙʘʥʢʘ ʤʦʞʝ 
ʢʦʨʠʩʪʠʪʠ ʢʦʤʙʠʥʘʮʠʿʫ ʤʝʪʦʜʘ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ 
ʤʝʪʦʜʘ. 

 
   ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ ʠʟ ʧʦʜʦʜʝˀʢʘ 4. ʦʚʦʛ ʦʜʝˀʢʘ ʙʘʥʢʘ 
ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʩʘʤʦ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ ʆʊʉ ʜʝʨʠʚʘʪʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ. 

 
   ɹʘʥʢʘ ʤʦʞʝ, ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʜʘ 
ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ ʜʝʨʠʚʘʪʘ 
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ʫʪʚʨʹʝʥʠʭ ʫ ʇʨʠʣʦʛʫ 1, ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ 
ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʜʫʛʠʤ 
ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ, ʧʨʠʤʝʥʦʤ ʤʝʪʦʜʘ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʫ ʩʢʣʘʜʫ ʩʘ 
ʧʦʜʦʜʝˀʢʦʤ 5. ʦʚʦʛ ʦʜʝˀʢʘ. 

 
   ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʜʫʛʠʤ 
ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʙʠʣʦ ʢʦʿʠ ʦʜ ʤʝʪʦʜʘ ʠʟ 
ʧʦʜʦʜʝˀʘʢʘ 2. ʜʦ 5. ʦʚʦʛ ʦʜʝˀʢʘ, ʙʝʟ ʦʙʟʠʨʘ ʟʘ ʢʦʿʠ ʤʝʪʦʜ ʩʝ 
ʦʧʨʝʜʝʣʠʣʘ ʫ ʩʣʫʯʘʿʫ ʆʊʉ ʜʝʨʠʚʘʪʘ, ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ 
ʪʨʘʥʩʘʢʮʠʿʘ ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ. ɹʘʥʢʘ ʢʦʿʘ 
ʧʨʠʤʝˁʫʿʝ IRB ʧʨʠʩʪʫʧ ʤʦʞʝ, ʧʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʨʠʟʠʢʦʤ ʧʦʥʜʝʨʠʩʘʥʠʭ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ, ʙʝʟ 
ʦʙʟʠʨʘ ʥʘ ˁʠʭʦʚʫ ʟʥʘʯʘʿʥʦʩʪ, ʜʘ ʢʦʨʠʩʪʠ ʧʦʥʜʝʨʝ ʨʠʟʠʢʘ ʦʜʨʝʹʝʥʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʦʜʝˀʢʘ 1. ʦʚʝ ʛʣʘʚʝ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʪʘʢʦ ʦʜʨʝʹʝʥʝ 
ʧʦʥʜʝʨʝ ʧʨʠʤʝˁʫʿʝ ʥʘ ʪʨʘʿʥʦʿ ʦʩʥʦʚʠ ʥʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʦʚʠʭ 
ʪʨʘʥʩʘʢʮʠʿʘ. 

 
 247. ɸʢʦ ʧʨʠʙʘʚʠ ʢʨʝʜʠʪʥʠ ʜʝʨʠʚʘʪ ʢʘʦ ʠʥʪʝʨʥʫ ʟʘʰʪʠʪʫ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʠʣʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ 
ʦʩʥʦʚʫ ʧʦʟʠʮʠʿʘ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʨʠʟʠʢʦʤ 
ʧʦʥʜʝʨʠʩʘʥʝ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʢʦʿʫ ʩʝ ʦʚʘ ʟʘʰʪʠʪʘ 
ʧʨʠʤʝˁʫʿʝ ʠʟʨʘʯʫʥʘʚʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 189. ʜʦ 192. ʦʚʝ ʦʜʣʫʢʝ, ʦʜʥʦʩʥʦ 
ʘʢʦ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ IRB ʧʨʠʩʪʫʧʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 98. ʠʣʠ 
ʪʘʯʢʦʤ 118. ʩʪʘʚ 3. ʪʝ ʦʜʣʫʢʝ. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ 
ʩʪʨʘʥʝ ʧʦ ʦʩʥʦʚʫ ʪʦʛ ʢʨʝʜʠʪʥʦʛ ʜʝʨʠʚʘʪʘ ʿʝʜʥʘʢ ʿʝ ʥʫʣʠ, ʦʩʠʤ ʢʘʜʘ ʙʘʥʢʘ 
ʧʨʠʤʝˁʫʿʝ ʧʨʠʩʪʫʧ ʠʟ ʪʘʯʢʝ 286. ʩʪʘʚ 2. ʦʜʨʝʜʙʘ ʧʦʜ 8) ʘʣʠʥʝʿʘ ʜʨʫʛʘ 
ʦʚʝ ʦʜʣʫʢʝ. 

 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʦʜʣʫʯʠ ʜʘ ʫ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʟʘ ʨʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 
ʜʦʩʣʝʜʥʦ ʫʢˀʫʯʫʿʝ ʩʚʝ ʢʨʝʜʠʪʥʝ ʜʝʨʠʚʘʪʝ ʢʦʿʠ ʩʝ ʥʝ ʚʦʜʝ ʫ ʢˁʠʟʠ 
ʪʨʛʦʚʘˁʘ, ʘ ʢʦʿʠ ʩʫ ʧʨʠʙʘʚˀʝʥʠ ʢʘʦ ʠʥʪʝʨʥʘ ʟʘʰʪʠʪʘ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ 
ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʠʣʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ ʦʩʥʦʚʫ ʧʦʟʠʮʠʿʘ 
ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ, ʧʨʠ ʯʝʤʫ ʦʚʠ ʜʝʨʠʚʘʪʠ ʠʩʧʫˁʘʚʘʿʫ ʫʩʣʦʚʝ ʠʟ 
ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. 

 
   ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʦ ʦʩʥʦʚʫ 
ʧʨʦʜʘʪʦʛ CDS ʜʝʨʠʚʘʪʘ ʠʟ ʙʘʥʢʘʨʩʢʝ ʢˁʠʛʝ ʿʝʜʥʘʢ ʿʝ ʥʫʣʠ ʘʢʦ ʪʘʿ 
ʜʝʨʠʚʘʪ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ ʠ ʘʢʦ ʩʝ ʟʘ ˁʝʛʘ 
ʨʘʯʫʥʘ ʢʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʟʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʫ ʫʢʫʧʥʦʤ ʭʠʧʦʪʝʪʠʯʢʦʤ 
ʠʟʥʦʩʫ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ. 
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 248. ʀʟʣʦʞʝʥʦʩʪ ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʧʨʝʜʩʪʘʚˀʘ ʟʙʠʨ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʝʤʘ ʪʦʿ ʩʪʨʘʥʠ ʠʟʨʘʯʫʥʘʪʠʭ ʧʦ ʩʚʘʢʦʤ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ 
ʟʘ ʪʫ ʩʪʨʘʥʫ. 
 
   ɿʘ ʩʚʘʢʫ ʜʨʫʛʫ ʫʛʦʚʦʨʥʫ ʩʪʨʘʥʫ, ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʦʜʨʝʹʝʥʠ 
ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ ʆʊʉ ʜʝʨʠʚʘʪʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ ʠʟʨʘʯʫʥʘʪ ʫ 
ʩʢʣʘʜʫ ʩʘ ʦʚʠʤ ʦʜʝˀʢʦʤ ʿʝ ʥʫʣʘ ʠʣʠ ʟʙʠʨ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩʚʠʭ 
ʩʢʫʧʦʚʘ ʟʘ ʥʝʪʠʨʘˁʝ ʦʚʝ ʩʪʨʘʥʝ ʫʤʘˁʝʥ ʟʘ ʟʙʠʨ CVA ʪʝ ʩʪʨʘʥʝ ʢʦʿʠ ʿʝ 
ʙʘʥʢʘ ʧʨʠʟʥʘʣʘ ʢʘʦ ʦʙʝʟʚʨʝʹʝˁʝ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʠʟʥʦʩ ʿʝ ʚʝ˂ʠ. 
ɹʘʥʢʘ ʠʟʨʘʯʫʥʘʚʘ CVA ʥʝ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ ʥʝʪʠʨʘˁʘ ʩʘ ʜʫʛʦʚʥʠʤ 
ʩʪʨʘʥʘʤʘ CVA ʢʦʿʝ ʩʝ ʦʜʥʦʩʝ ʥʘ ʢʨʝʜʠʪʥʠ ʨʠʟʠʢ ʙʘʥʢʝ, ʘ ʠʩʢˀʫʯʝʥʝ ʩʫ 
ʠʟ ʢʘʧʠʪʘʣʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯʢʦʤ 12. ʩʪʘʚ 1. ʦʜʨʝʜʙʘ ʧʦʜ 3) ʦʚʝ ʦʜʣʫʢʝ.  
 
 249. ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜʝ ʠʟ ʧʦʜʦʜʝˀʘʢʘ 2. ʠʣʠ 3. ʦʚʦʛ ʦʜʝˀʢʘ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʤʝʪʦʜʦʣʦʛʠʿʫ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ 
ʭʠʧʦʪʝʪʠʯʢʠʭ ʠʟʥʦʩʘ ʟʘ ʨʘʟʣʠʯʠʪʝ ʚʨʩʪʝ ʧʨʦʠʟʚʦʜʘ ʠ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ 
ʪʘʢʦ ʠʟʨʘʯʫʥʘʪʠ ʠʟʥʦʩʠ ʦʜʨʘʞʘʚʘʿʫ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʤʝʨʫ ʦʜʥʦʩʥʦʛ ʨʠʟʠʢʘ 
ʩʘʜʨʞʘʥʦʛ ʫ ʫʛʦʚʦʨʫ. ɸʢʦ ʩʫ ʫʛʦʚʦʨʝʥʠ ʚʠʰʝʩʪʨʫʢʠ ʥʦʚʯʘʥʠ ʪʦʢʦʚʠ, 
ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʣʘʛʦʜʠ ʭʠʧʦʪʝʪʠʯʢʠ ʠʟʥʦʩ ʫʟʠʤʘʿʫ˂ʠ ʫ ʦʙʟʠʨ 
ʝʬʝʢʪʝ ʦʚʠʭ ʪʦʢʦʚʘ ʥʘ ʩʪʨʫʢʪʫʨʫ ʨʠʟʠʯʥʦʩʪʠ ʫʛʦʚʦʨʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩʘ ʩʧʝʮʠʬʠʯʥʠʤ ʢʦʨʝʣʘʮʠʿʩʢʠʤ ʨʠʟʠʢʦʤ, 
ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʦʜʨʝʜʙʝ ʪʘʯʢʝ 278. ʦʚʝ ʦʜʣʫʢʝ.  
 

2. ʄʝʪʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ 
 
 250. ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ ʟʙʠʨ: 
 
   1) ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʯʠʿʘ ʿʝ ʚʨʝʜʥʦʩʪ 
ʧʦʟʠʪʠʚʥʘ, ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʪʝʢʫ˂ʫ ʪʨʞʠʰʥʫ ʚʨʝʜʥʦʩʪ ʪʦʛ ʫʛʦʚʦʨʘ (ʟʘ 
ʫʛʦʚʦʨʝ ʯʠʿʘ ʿʝ ʚʨʝʜʥʦʩʪ ʥʝʛʘʪʠʚʥʘ, ʪʝʢʫ˂ʘ ʠʟʣʦʞʝʥʦʩʪ ʿʝʜʥʘʢʘ ʿʝ ʥʫʣʠ) ʠ  
   2) ʧʦʪʝʥʮʠʿʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ (PFE) ʫ ʧʝʨʠʦʜʫ ʧʨʝʦʩʪʘʣʦʤ ʜʦ 
ʜʘʪʫʤʘ ʜʦʩʧʝ˂ʘ ʫʛʦʚʦʨʥʝ ʦʙʘʚʝʟʝ, ʢʦʿʘ ʩʝ ʜʦʙʠʿʘ ʢʘʜ ʩʝ ʭʠʧʦʪʝʪʠʯʢʘ 
ʚʨʝʜʥʦʩʪ ʛʣʘʚʥʠʮʝ ʩʚʘʢʦʛ ʫʛʦʚʦʨʘ ʥʘ ʜʘʥ ʠʟʨʘʯʫʥʘʚʘˁʘ ʧʦʤʥʦʞʠ 
ʦʜʛʦʚʘʨʘʿʫ˂ʠʤ ʬʘʢʪʦʨʦʤ ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʩʣʝʜʝ˂ʝ ʪʘʙʝʣʝ (ʊʘʙʝʣʘ 21):  
 

ʊʘʙʝʣʘ 21. 
 

ʇʨʝʦʩʪʘʣʠ 
ʨʦʢ ʜʦʩʧʝ˂ʘ  

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʚʘʣʫʪʝ ʠ 
ʟʣʘʪʦ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʚʣʘʩʥʠʯʢʝ 
ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʧʣʝʤʝʥʠʪʝ 
ʤʝʪʘʣʝ, ʦʩʠʤ 
ʟʣʘʪʘ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʨʦʙʫ ʢʦʿʘ ʥʠʿʝ 
ʧʣʝʤʝʥʠʪʠ 
ʤʝʪʘʣ 

Ò 1 ʛʦʜʠʥʝ 0% 1% 6% 7% 10% 
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>1 Ò 5 
ʛʦʜʠʥʘ 

0,5% 5% 8% 7% 12% 

> 5 ʛʦʜʠʥʘ 1,5% 7,5% 10% 8% 15% 

 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʫʛʦʚʦʨʝ ʢʦʿʠ ʩʝ ʥʝ ʤʦʛʫ ʨʘʩʧʦʨʝʜʠʪʠ ʥʠ ʫ 
ʿʝʜʥʫ ʦʜ ʧʝʪ ʢʘʪʝʛʦʨʠʿʘ ʠʟ ʊʘʙʝʣʝ 21. ʢʦʨʠʩʪʠ ʬʘʢʪʦʨʝ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʩʝ 
ʧʨʠʤʝˁʫʿʫ ʟʘ ʢʘʪʝʛʦʨʠʿʝ ʫʛʦʚʦʨʘ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʦʙʫ ʢʦʿʘ ʥʠʿʝ 
ʧʣʝʤʝʥʠʪʠ ʤʝʪʘʣ, ʧʨʝʤʘ ˁʠʭʦʚʦʤ ʧʨʝʦʩʪʘʣʦʤ ʨʦʢʫ ʜʦʩʧʝ˂ʘ. 
 
   ʋ ʩʣʫʯʘʿʫ ʫʛʦʚʦʨʘ ʩ ʚʠʰʝʩʪʨʫʢʠʤ ʥʦʚʯʘʥʠʤ ʪʦʢʦʚʠʤʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʬʘʢʪʦʨʝ ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʊʘʙʝʣʝ 21. ʧʦʤʥʦʞʠ ʙʨʦʿʝʤ ʧʨʝʦʩʪʘʣʠʭ 
ʧʣʘ˂ʘˁʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʨʝʜʙʘʤʘ ʫʛʦʚʦʨʘ. 
 
   ɸʢʦ ʿʝ ʫʛʦʚʦʨʝʥʦ ʠʟʤʠʨʝˁʝ ʧʨʝʦʩʪʘʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʫʥʘʧʨʝʜ 
ʫʪʚʨʹʝʥʝ ʜʘʪʫʤʝ ʧʣʘ˂ʘˁʘ ʠ ʝʣʝʤʝʥʪʠ ʫʛʦʚʦʨʘ ʩʝ ʧʦʥʦʚʦ ʫʪʚʨʹʫʿʫ ʥʘ ʪʝ 
ʜʘʪʫʤʝ (ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʫʛʦʚʦʨʘ ʥʘ ʦʚʝ ʜʘʪʫʤʝ ʿʝʜʥʘʢʘ ʿʝ ʥʫʣʠ) ï 
ʙʘʥʢʘ ʢʘʦ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ ʢʦʨʠʩʪʠ ʨʦʢ ʜʦ ʧʨʚʦʛ ʩʣʝʜʝ˂ʝʛ ʜʘʪʫʤʘ 
ʧʣʘ˂ʘˁʘ, ʦʜʥʦʩʥʦ ʫʪʚʨʹʠʚʘˁʘ ʝʣʝʤʝʥʘʪʘ ʫʛʦʚʦʨʘ. ʂʦʜ ʫʛʦʚʦʨʘ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ ʩ ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ ʜʫʞʠʤ ʦʜ ʛʦʜʠʥʫ 
ʜʘʥʘ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʬʘʢʪʦʨ ʢʦʥʚʝʨʟʠʿʝ ʢʦʿʠ ʥʠʿʝ ʤʘˁʠ ʦʜ 
0,5% ʙʝʟ ʦʙʟʠʨʘ ʥʘ ʧʨʝʦʩʪʘʣʠ ʧʝʨʠʦʜ ʜʦ ʧʦʥʦʚʥʦʛ ʫʪʚʨʹʠʚʘˁʘ 
ʝʣʝʤʝʥʘʪʘ ʫʛʦʚʦʨʘ. 
 
   ɿʘ ʫʛʦʚʦʨʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʨʦʙʫ ʢʦʿʘ ʥʠʿʝ ʧʣʝʤʝʥʠʪʠ ʤʝʪʘʣ ʠʟ 
ʇʨʠʣʦʛʘ 1 ʪʘʯʢʘ 3. ʦʚʝ ʦʜʣʫʢʝ ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʢʦʨʠʩʪʠ ʬʘʢʪʦʨʝ 
ʢʦʥʚʝʨʟʠʿʝ ʠʟ ʩʣʝʜʝ˂ʝ ʪʘʙʝʣʝ (ʊʘʙʝʣʘ 22) ʘʢʦ ʥʘ ʦʚʝ ʫʛʦʚʦʨʝ ʧʨʠʤʝˁʫʿʝ 
ʧʨʠʩʪʫʧ ʧʨʦʰʠʨʝʥʝ ʣʝʩʪʚʠʮʝ ʜʦʩʧʝ˂ʘ ʠʟ ʪʘʯʢʝ 381. ʦʚʝ ʦʜʣʫʢʝ.  
 

ʊʘʙʝʣʘ 22. 
 

ʇʨʝʦʩʪʘʣʠ 
ʨʦʢ ʜʦʩʧʝ˂ʘ  

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʧʣʝʤʝʥʠʪʝ 
ʤʝʪʘʣʝ, ʦʩʠʤ 
ʟʣʘʪʘ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ 
ʦʩʥʦʚʥʝ 
ʤʝʪʘʣʝ 

ʋʛʦʚʦʨʠ ʢʦʿʠ ʩʝ 
ʦʜʥʦʩʝ ʥʘ 

ʧʦˀʦʧʨʠʚʨʝʜʥʝ 
ʧʨʦʠʟʚʦʜʝ 

ʋʛʦʚʦʨʠ ʢʦʿʠ 
ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʦʩʪʘʣʫ ʨʦʙʫ, 
ʫʢˀʫʯʫʿʫ˂ʠ 
ʝʥʝʨʛʝʥʪʝ 

Ò 1 ʛʦʜʠʥʝ 2% 2,5% 3% 4% 

>1 Ò 5 
ʛʦʜʠʥʘ 

5% 4% 5% 6% 

> 5 ʛʦʜʠʥʘ 7,5% 8% 9% 10% 

 
3. ʄʝʪʦʜ ʦʨʠʛʠʥʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 251. ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʦʨʠʛʠʥʘʣʥʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ 
ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʚʘʢʠ ʧʦʿʝʜʠʥʘʯʥʠ ʫʛʦʚʦʨ ʠʟʨʘʯʫʥʘʚʘ ʢʘʦ 
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ʧʨʦʠʟʚʦʜ ʭʠʧʦʪʝʪʠʯʢʦʛ ʠʟʥʦʩʘ ʛʣʘʚʥʠʮʝ ʪʦʛ ʫʛʦʚʦʨʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ 
ʧʨʦʮʝʥʪʘ ʠʟ ʩʣʝʜʝ˂ʝ ʪʘʙʝʣʝ (ʊʘʙʝʣʘ 23): 
 

ʊʘʙʝʣʘ 23. 
 

ʋʛʦʚʦʨʝʥʠ ʨʦʢ 
ʜʦʩʧʝ˂ʘ 

ʋʛʦʚʦʨʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

ʋʛʦʚʦʨʠ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ 
ʚʘʣʫʪʝ ʠ ʟʣʘʪʦ 

Ò 1 ʛʦʜʠʥʝ 0,5% 2,0% 

>1 Ò 2 ʛʦʜʠʥʝ 1,0% 5,0% 

ʜʦʜʘʪʘʢ ʟʘ ʩʚʘʢʫ 
ʩʣʝʜʝ˂ʫ ʛʦʜʠʥʫ 

1,0% 3,0% 

 
   ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʫʛʦʚʦʨʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ 
ʥʘ ʚʘʣʫʪʝ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ ʧʨʠʤʝˁʫʿʝ ʧʨʝʦʩʪʘʣʠ ʠʣʠ ʫʛʦʚʦʨʝʥʠ ʨʦʢ 
ʜʦʩʧʝ˂ʘ. 

 
4. ʉʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ 

 
ʘ) ʀʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 252. ɸʢʦ ʧʨʠʤʝˁʫʿʝ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ 
ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʫʪʚʨʹʫʿʝ ʧʦʩʝʙʥʦ ʟʘ ʩʚʘʢʠ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ, ʫ ʩʢʣʘʜʫ 
ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

 

 

ʛʜʝ ʿʝ: 
 

CMV= ʪʝʢʫ˂ʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʧʦʨʪʬʦʣʠjʘ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʦʢʚʠʨʫ ʿʝʜʥʦʛ 
ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʩ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ (ʫ ʙʨʫʪʦ ʠʟʥʦʩʫ, ʙʝʟ 
ʢʦʨʠʰ˂ʝˁʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ), ʧʨʠ ʯʝʤʫ ʿʝ: 

 

, 

ʛʜʝ ʿʝ: 
 
CMVi= ʪʝʢʫ˂ʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʪʨʘʥʩʘʢʮʠʿʝ i,  
CMC = ʪʝʢʫ˂ʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʜʦʜʝˀʝʥʦʛ ʩʢʫʧʫ 
ʟʘ ʥʝʪʠʨʘˁʝ: 
 

, 

ʛʜʝ ʿʝ: 
 
CMCl =ʪʝʢʫ˂ʘ ʪʨʞʠʰʥʘ ʚʨʝʜʥʦʩʪ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ l;  

,
ö
ö

÷

õ

æ
æ

ç

å
³ää ä--³=
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ij
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i = ʠʥʜʝʢʩ ʪʨʘʥʩʘʢʮʠʿʝ i; 
l = ʠʥʜʝʢʩ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ l; 
j = ʠʥʜʝʢʩ ʧʦʿʝʜʠʥʘʯʥʦʛ ʩʢʫʧʘ ʟʘʰʪʠʪʝ (ʩʢʫʧʦʚʠ ʟʘʰʪʠʪʝ ʦʜʛʦʚʘʨʘʿʫ 
ʬʘʢʪʦʨʠʤʘ ʨʠʟʠʢʘ ʩ ʢʦʿʠʤʘ ʩʝ ʤʦʞʝ ʥʝʪʠʨʘʪʠ ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ ʩʘ 
ʩʫʧʨʦʪʥʠʤ ʧʨʝʜʟʥʘʢʦʤ ʨʘʜʠ ʫʪʚʨʹʠʚʘˁʘ ʥʝʪʦ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʥʘ ʢʦʿʦʿ 
ʩʝ ʟʘʩʥʠʚʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ); 
RPTij = ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʪʨʘʥʩʘʢʮʠʿʝ i ʨʘʜʠ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʥʝʪʦ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʩʢʫʧʘ ʟʘʰʪʠʪʝ j; 
RPClj = ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ ʢʦʿʘ ʧʨʦʠʟʣʘʟʠ ʠʟ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ l ʨʘʜʠ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʥʝʪʦ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʩʢʫʧʘ ʟʘʰʪʠʪʝ j; 
CCRMj = ʤʫʣʪʠʧʣʠʢʘʪʦʨ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʟʘ ʩʢʫʧ ʟʘʰʪʠʪʝ j, 
ʫʪʚʨʹʝʥ ʫ ʪʘʙʝʣʠ 25. ʦʚʝ ʦʜʣʫʢʝ; 
ɓ = 1,4. 
 
   ʈʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝʥʦʤ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʦʛ ʤʝʪʦʜʘ, ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʿʝ ʧʨʠʤˀʝʥʦ ʦʜ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠʤʘ ʧʦʟʠʪʠʚʘʥ ʧʨʝʜʟʥʘʢ, ʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ 
ʢʦʿʝ ʿʝ ʜʘʪʦ ʪʦʿ ʩʪʨʘʥʠ ï ʥʝʛʘʪʠʚʘʥ. ʉʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʩʤʘʪʨʘ ʩʝ 
ʧʦʜʦʙʥʠʤ ʩʘʤʦ ʘʢʦ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʧʨʦʧʠʩʘʥʝ ʪʘʯ. 139. ʜʦ 142. ʠ 
ʪʘʯʢʦʤ 286. ʩʪʘʚ 2. ʦʜʨʝʜʙʘ ʧʦʜ 4) ʦʚʝ ʦʜʣʫʢʝ. ʂʘʤʘʪʥʠ ʨʠʟʠʢ ʢʦʿʠ 
ʧʨʦʠʟʣʘʟʠ ʠʟ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʧʨʝʦʩʪʘʣʠʤ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ 
ʢʨʘ˂ʠʤ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ ʤʦʞʝ ʩʝ ʠʩʢˀʫʯʠʪʠ ʠʟ ʦʙʨʘʯʫʥʘ. ɹʘʥʢʘ ʤʦʞʝ 
ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʜʚʝ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʢʦʿʝ ʩʫ ʠʟʨʘʞʝʥʝ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʜʘ 
ʪʨʝʪʠʨʘ ʢʘʦ ʿʝʜʠʥʩʪʚʝʥʫ ʪʨʘʥʩʘʢʮʠʿʫ ʠ ʜʘ ʥʘ ˁʫ ʧʨʠʤʝˁʫʿʝ ʠʩʪʠ ʪʨʝʪʤʘʥ 
ʢʘʦ ʠ ʥʘ ʧʦʿʝʜʠʥʘʯʥʝ ʥʦʚʯʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ. 
 

ʙ) ʊʨʘʥʩʘʢʮʠʿʝ ʩʘ ʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ 

 
 253. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʝ ʠʤʘʿʫ ʣʠʥʝʘʨʥʠ ʧʨʦʬʠʣ 
ʨʠʟʠʢʘ ʫʢˀʫʯʠ ʫ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ : 
 
   1) ʪʨʘʥʩʘʢʮʠʿʝ ʯʠʿʠ ʿʝ ʦʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪ ʚʣʘʩʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʙʝʨʟʘʥʩʢʠ ʠʥʜʝʢʩ), ʟʣʘʪʦ, ʜʨʫʛʠ ʧʣʝʤʝʥʠʪʠ 
ʤʝʪʘʣ ʠʣʠ ʜʨʫʛʘ ʨʦʙʘ, ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ ʧʨʝʤʘ ʦʜʥʦʩʥʦʤ 
ʠʥʩʪʨʫʤʝʥʪʫ ʠ ʫ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ 
ʪʨʘʥʩʘʢʮʠʿʝ; 
   2) ʪʨʘʥʩʘʢʮʠʿʝ ʯʠʿʠ ʿʝ ʦʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪ ʜʫʞʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ ʩʝ ʫ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ ʧʨʝʤʘ ʦʜʥʦʩʥʦʤ ʠʥʩʪʨʫʤʝʥʪʫ 
ʠ ʫ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ; 
   3) ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʯʠʿʦʿ ʿʝ ʦʩʥʦʚʠ ʥʦʚʯʘʥʘ ʨʘʟʤʝʥʘ ʠʟʤʝʹʫ ʜʚʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ (ʫʢˀʫʯʫʿʫ˂ʠ ʠ ʚʘʣʫʪʥʝ ʬʦʨʚʘʨʜ ʫʛʦʚʦʨʝ) ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ 
ʜʘ ʪʨʝʪʠʨʘ ʢʘʦ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ ʩʚʘʢʫ ʥʦʚʯʘʥʫ ʩʪʨʘʥʫ 
ʪʨʘʥʩʘʢʮʠʿʝ;  
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   4) ʘʢʦ ʿʝ ʥʦʚʯʘʥʘ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟ ʦʜʨʝʜʘʙʘ ʧʦʜ 1), 2) ʠʣʠ 
3) ʦʚʦʛ ʩʪʘʚʘ ʠʟʨʘʞʝʥʘ ʫ ʩʪʨʘʥʦʿ ʚʘʣʫʪʠ, ʫʢˀʫʯʫʿʝ ʩʝ ʠ ʫ ʨʠʟʠʯʥʫ 
ʧʦʟʠʮʠʿʫ ʟʘ ʜʝʚʠʟʥʠ ʨʠʟʠʢ ʫ ʪʦʿ ʚʘʣʫʪʠ. 
 
   ɺʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʿʝʜʥʘʢʘ ʿʝ ʝʬʝʢʪʠʚʥʦʿ ʭʠʧʦʪʝʪʠʯʢʦʿ 
ʚʨʝʜʥʦʩʪʠ, ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʠʟʚʦʜ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʠ ʙʨʦʿʘ 
ʦʜʥʦʩʥʠʭ ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʪʘ (ʦʜʥʦʩʥʦ ʢʦʣʠʯʠʥʝ ʘʢʦ ʿʝ ʦʜʥʦʩʥʠ 
ʠʥʩʪʨʫʤʝʥʪ ʨʦʙʘ), ʠʟʨʘʞʝʥʦʿ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ. ɺʨʝʜʥʦʩʪ ʦʚʝ ʨʠʟʠʯʥʝ 
ʧʦʟʠʮʠʿʝ ʥʝ ʫʢˀʫʯʫʿʝ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ. 

 
   ɺʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʟʘ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ 
ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ ʧʨʦʠʟʚʦʜ ʝʬʝʢʪʠʚʥʝ 
ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ ʧʨʝʦʩʪʘʣʦʛ ʙʨʫʪʦ ʠʟʥʦʩʘ ʜʫʛʘ ʠ ʤʦʜʠʬʠʢʦʚʘʥʦʛ 
ʪʨʘʿʘˁʘ ʜʫʞʥʠʯʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʫ 
ʜʠʥʘʨʠʤʘ.  
 
   ɺʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ CDS ʜʝʨʠʚʘʪʘ ʿʝʜʥʘʢʘ ʿʝ ʧʨʦʠʟʚʦʜʫ 
ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ ʨʝʬʝʨʝʥʪʥʝ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ 
ʧʨʝʦʩʪʘʣʦʛ ʨʦʢʘ ʜʦʩʧʝ˂ʘ ʦʚʦʛ ʜʝʨʠʚʘʪʘ. 
 

ʚ) ʊʨʘʥʩʘʢʮʠʿʝ ʩʘ ʥʝʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ 
 

 254. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʹʫʿʝ ʚʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʟʘ 
ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʦʙʣʠʢʫ OTC ʜʝʨʠʚʘʪʘ, ʫʢˀʫʯʫʿʫ˂ʠ ʦʧʮʠʿʝ ʠ ʩʚʦʧ ʦʧʮʠʿʝ, ʩ 
ʥʝʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʠʤ: 
 
   1) ʘʢʦ ʦʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪ ʥʠʿʝ ʜʫʞʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʠʣʠ ʥʦʚʯʘʥʘ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ï ʢʘʦ ʜʝʣʪʘ ʝʢʚʠʚʘʣʝʥʪ ʭʠʧʦʪʝʪʠʯʢʝ 
ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʦʛ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ;  
   2) ʘʢʦ ʿʝ ʦʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪ ʜʫʞʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʠʣʠ ʥʦʚʯʘʥʘ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ï ʢʘʦ ʧʨʦʠʟʚʦʜ ʜʝʣʪʘ ʝʢʚʠʚʘʣʝʥʪʘ 
ʝʬʝʢʪʠʚʥʝ ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ ʦʚʦʛ ʜʝʨʠʚʘʪʘ ʠʣʠ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ 
ʪʨʘʥʩʘʢʮʠʿʝ ʠ ʤʦʜʠʬʠʢʦʚʘʥʦʛ ʪʨʘʿʘˁʘ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ, 
ʦʜʥʦʩʥʦ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ. 

 
ʛ) ʊʨʝʪʤʘʥ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ 

 
 255. ʇʨʠ ʠʟʨʘʯʫʥʘʚʘˁʫ ʚʨʝʜʥʦʩʪʠ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ, ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʿʝ ʙʘʥʢʘ ʧʨʠʤʠʣʘ ʦʜ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʩʤʘʪʨʘ ʩʝ 
ʜʦʩʧʝʣʠʤ ʧʦʪʨʘʞʠʚʘˁʝʤ (ʜʫʛʘ ʧʦʟʠʮʠʿʘ) ʥʘʩʪʘʣʠʤ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʦ 
ʬʠʥʘʥʩʠʿʩʢʦʤ ʜʝʨʠʚʘʪʫ, ʜʦʢ ʩʝ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʿʝ ʙʘʥʢʘ ʜʘʣʘ 
ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʩʤʘʪʨʘ ʜʦʩʧʝʣʦʤ ʦʙʘʚʝʟʦʤ (ʢʨʘʪʢʘ ʧʦʟʠʮʠʿʘ) 
ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ ʥʘʩʪʘʣʦʤ ʧʦ ʦʩʥʦʚʫ ʪʦʛ ʫʛʦʚʦʨʘ. 
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ʜ) ʀʟʨʘʯʫʥʘʚʘˁʝ ʚʨʝʜʥʦʩʪʠ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ 
 

 256. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʩʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʫʪʚʨʹʫʿʝ 
ʚʨʝʜʥʦʩʪ ʠ ʧʨʝʜʟʥʘʢ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʟʘ ʩʚʝ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ, ʦʩʠʤ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ, ʚʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʿʝʜʥʘʢʘ ʿʝ ˁʠʭʦʚʦʿ ʝʬʝʢʪʠʚʥʦʿ 
ʭʠʧʦʪʝʪʠʯʢʦʿ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʜʝʣʪʘ ʝʢʚʠʚʘʣʝʥʪʫ ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ: 
 

ʚʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ= , 

 
ʛʜʝ ʿʝ: 
 
pref = ʮʝʥʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʠʟʨʘʞʝʥʘ ʫ ʚʘʣʫʪʠ ʪʝ ʠʤʦʚʠʥʝ (ʨʝʬʝʨʝʥʪʥʘ 
ʚʘʣʫʪʘ); 
V = ʚʨʝʜʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ (ʫ ʩʣʫʯʘʿʫ ʦʧʮʠʿʝ ï ʪʦ ʿʝ ʮʝʥʘ 
ʦʧʮʠʿʝ, ʘ ʫ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ ï ʪʦ ʿʝ 
ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ); 
p = ʮʝʥʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ ʠʟʨʘʞʝʥʘ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʢʘʦ V; 
   2) ʟʘ ʬʠʥʘʥʩʠʿʩʢʝ ʠʥʩʪʨʫʤʝʥʪʝ ʢʦʿʠ ʫ ʦʩʥʦʚʠ ʠʤʘʿʫ ʜʫʞʥʠʯʢʫ 
ʭʘʨʪʠʿʫ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʩʚʘʢʝ ʪʨʘʥʩʘʢʮʠʿʝ ï ʚʨʝʜʥʦʩʪ 
ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʿʝʜʥʘʢʘ ʿʝ ʧʨʦʠʟʚʦʜʫ ʝʬʝʢʪʠʚʥʝ ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ 
ʠ ʤʦʜʠʬʠʢʦʚʘʥʦʛ ʪʨʘʿʘˁʘ ʠʣʠ ʧʨʦʠʟʚʦʜʫ ʜʝʣʪʘ ʝʢʚʠʚʘʣʝʥʪʘ ʭʠʧʦʪʝʪʠʯʢʝ 
ʚʨʝʜʥʦʩʪʠ ʠ ʤʦʜʠʬʠʢʦʚʘʥʦʛ ʪʨʘʿʘˁʘ: 
 

, 

 
ʛʜʝ ʿʝ: 
 
V = ʚʨʝʜʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ (ʫ ʩʣʫʯʘʿʫ ʦʧʮʠʿʝ ï ʪʦ ʿʝ ʮʝʥʘ 
ʦʧʮʠʿʝ, ʘ ʫ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʝ ʩ ʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ ï ʪʦ ʿʝ 
ʚʨʝʜʥʦʩʪ ʦʜʥʦʩʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ); 
r = ʢʘʤʘʪʥʘ ʩʪʦʧʘ. 
 
   ɸʢʦ ʿʝ ʚʨʝʜʥʦʩʪ V ʠʟʨʘʞʝʥʘ ʫ ʚʘʣʫʪʠ ʨʘʟʣʠʯʠʪʦʿ ʦʜ ʨʝʬʝʨʝʥʪʥʝ 
ʚʘʣʫʪʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʚʨʝʜʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʦʛ ʜʝʨʠʚʘʪʘ ʠʟʨʘʟʠ ʫ 
ʨʝʬʝʨʝʥʪʥʦʿ ʚʘʣʫʪʠ ʧʨʠʤʝʥʦʤ ʦʜʛʦʚʘʨʘʿʫ˂ʝʛ ʜʝʚʠʟʥʦʛ ʢʫʨʩʘ. 
 
 257. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʨʘʩʧʦʨʝʜʠ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʩʢʫʧʦʚʝ ʟʘ ʟʘʰʪʠʪʫ ʠ ʜʘ ʟʘ ʩʚʘʢʠ ʩʢʫʧ ʨʘʯʫʥʘ ʥʝʪʦ ʨʠʟʠʯʥʫ ʧʦʟʠʮʠʿʫ. 
ʅʝʪʦ ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ ʿʝʜʥʘʢʘ ʿʝ ʘʧʩʦʣʫʪʥʦʿ ʚʨʝʜʥʦʩʪʠ ʟʙʠʨʘ ʩʚʠʭ 
ʧʦʿʝʜʠʥʘʯʥʠʭ ʨʠʟʠʯʥʠʭ ʧʦʟʠʮʠʿʘ (ʥʘʩʪʘʣʠʭ ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʠ 
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ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʧʦʿʝʜʠʥʘʯʥʦʤ ʩʢʫʧʫ ʟʘ ʥʝʪʠʨʘˁʝ) ʫ ʩʚʘʢʦʤ 
ʩʢʫʧʫ ʟʘ ʟʘʰʪʠʪʫ ʠ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

ʥʝʪʦ ʨʠʟʠʯʥʘ ʧʦʟʠʮʠʿʘ = . 

 
)́ ʈʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ 

 
 258. ʈʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʩʫ ʥʘʩʪʘʣʝ ʧʦ ʦʩʥʦʚʫ ʥʦʚʯʘʥʠʭ ʜʝʧʦʟʠʪʘ 
ʧʨʠʤˀʝʥʠʭ ʦʜ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʧʦ 
ʦʩʥʦʚʫ ʥʦʚʯʘʥʠʭ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʦʜʥʦʩʥʠʭ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʙʝʣʦʤ 30. ʠʟ ʪʘʯʢʝ 335. ʦʚʝ ʦʜʣʫʢʝ, 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ 1,60% ʠʣʠ ʤʘˁʠ ï ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʩʧʦʨʝʜʠ 
ʫ ʿʝʜʘʥ ʦʜ ʩʢʫʧʦʚʘ ʟʘ ʟʘʰʪʠʪʫ ʟʘ ʩʚʘʢʫ ʚʘʣʫʪʫ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ 
ʪʘʙʝʣʦʤ (ʊʘʙʝʣʘ 24):  
 

ʊʘʙʝʣʘ 24. 
 

ʈʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ 
ʩʪʦʧʘ/ 

ʇʨʝʦʩʪʘʣʘ ʨʦʯʥʦʩʪ 

ʈʝʬʝʨʝʥʪʥʘ ʢʘʤʘʪʥʘ ʩʪʦʧʘ 
ʜʨʞʘʚʥʠʭ ʦʙʚʝʟʥʠʮʘ 

ʆʩʪʘʣʝ ʨʝʬʝʨʝʥʪʥʝ 
ʢʘʤʘʪʥʝ ʩʪʦʧʝ 

Ò 1 ʛʦʜʠʥʝ ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (Ò1,ɼ) ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (Ò1,ʆ) 

>1 Ò 5 ʛʦʜʠʥʘ ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (>1Ò5,ɼ) ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (>1Ò5,ʆ) 

> 5 ʛʦʜʠʥʘ ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (>5, ɼ) ʉʢʫʧ ʟʘ ʟʘʰʪʠʪʫ (>5, ʆ) 

 
   ʋ ʩʣʫʯʘʿʫ ʨʠʟʠʯʥʠʭ ʧʦʟʠʮʠʿʘ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ 
ʦʜʥʦʩʥʠʭ ʜʫʞʥʠʯʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʠʣʠ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʯʠʿʘ 
ʿʝ ʢʘʤʘʪʥʘ ʩʪʦʧʘ ʦʜʨʝʹʝʥʘ ʥʘ ʦʩʥʦʚʫ ʧʨʝʦʚʣʘʹʫʿʫ˂ʝ ʪʨʞʠʰʥʝ 
ʨʝʬʝʨʝʥʪʥʝ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʧʨʝʦʩʪʘʣʘ ʨʦʯʥʦʩʪ ʦʙʫʭʚʘʪʘ ʧʝʨʠʦʜ ʜʦ 
ʩʣʝʜʝ˂ʝʛ ʫʪʚʨʹʠʚʘˁʘ ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʘ ʫ ʩʚʠʤ ʦʩʪʘʣʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʪʦ ʿʝ 
ʧʨʝʦʩʪʘʣʠ ʧʝʨʠʦʜ ʜʦ ʜʦʩʧʝ˂ʘ ʦʜʥʦʩʥʦʛ ʜʫʞʥʠʯʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʠʣʠ, ʫ 
ʩʣʫʯʘʿʫ ʥʦʚʯʘʥʝ ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ, ʧʨʝʦʩʪʘʣʠ ʧʝʨʠʦʜ ʜʦ ʜʦʩʧʝ˂ʘ 
ʪʨʘʥʩʘʢʮʠʿʝ. 
 

ʝ) ʉʢʫʧʦʚʠ ʟʘ ʟʘʰʪʠʪʫ 

 
 259. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʩʚʘʢʦʛ ʠʟʜʘʚʘʦʮʘ ʦʜʥʦʩʥʦʛ ʜʫʞʥʠʯʢʦʛ 
ʠʥʩʪʨʫʤʝʥʪʘ CDS ʜʝʨʠʚʘʪʘ ʫʩʧʦʩʪʘʚʠ ʧʦʩʝʙʘʥ ʩʢʫʧ ʟʘ ʟʘʰʪʠʪʫ. CDS 
ʜʝʨʠʚʘʪ ʩʘ n-ʪʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ ʫ ʩʢʫʧʫ ʠʟʣʦʞʝʥʦʩʪʠ ʪʨʝʪʠʨʘ ʩʝ 
ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 

 
   ï ʚʨʝʜʥʦʩʪ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʫ ʦʜʥʦʩʥʦʤ ʜʫʞʥʠʯʢʦʤ 
ʠʥʩʪʨʫʤʝʥʪʫ ʠʟ ʩʢʫʧʘ ʦʜʥʦʩʥʝ ʠʤʦʚʠʥʝ CDS ʜʝʨʠʚʘʪʘ ʩʘ n-ʪʠʤ 
ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ, ʿʝʜʥʘʢʘ ʿʝ ʧʨʦʠʟʚʦʜʫ ʝʬʝʢʪʠʚʥʝ ʭʠʧʦʪʝʪʠʯʢʝ 
ʚʨʝʜʥʦʩʪʠ ʦʜʥʦʩʥʦʛ ʜʫʞʥʠʯʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʠ ʤʦʜʠʬʠʢʦʚʘʥʦʛ ʪʨʘʿʘˁʘ 
CDS ʜʝʨʠʚʘʪʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʧʨʦʤʝʥʦʤ ʢʨʝʜʠʪʥʝ ʤʘʨʞʝ ʦʜʥʦʩʥʦʛ 
ʜʫʞʥʠʯʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ; 

ä ä-
i l
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   ï ʟʘ ʩʚʘʢʠ ʨʝʬʝʨʝʥʪʥʠ ʜʫʞʥʠʯʢʠ ʠʥʩʪʨʫʤʝʥʪ ʠʟ ʦʜʥʦʩʥʦʛ 
ʩʢʫʧʘ ʠʤʦʚʠʥʝ CDS ʜʝʨʠʚʘʪʘ ʫʩʧʦʩʪʘʚˀʝʥ ʿʝ ʧʦʩʝʙʘʥ ʩʢʫʧ ʟʘ ʟʘʰʪʠʪʫ, 
ʧʨʠ ʯʝʤʫ ʩʝ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʢʦʿʝ ʧʨʦʠʟʠʣʘʟʝ ʠʟ ʨʘʟʣʠʯʠʪʠʭ CDS 
ʜʝʨʠʚʘʪʘ ʩʘ n-ʪʠʤ ʥʝʠʟʤʠʨʝˁʝʤ ʦʙʘʚʝʟʝ ʥʝ ʫʢˀʫʯʫʿʫ ʫ ʠʩʪʠ ʩʢʫʧ ʟʘ 
ʟʘʰʪʠʪʫ; 
   ï ʤʫʣʪʠʧʣʠʢʘʪʦʨ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ (CCRM) ʠʟʥʦʩʠ 
0,3% ʘʢʦ ʿʝ ʨʝʬʝʨʝʥʪʥʦʤ ʜʫʞʥʠʯʢʦʤ ʠʥʩʪʨʫʤʝʥʪʫ ʜʦʜʝˀʝʥ ʢʨʝʜʠʪʥʠ 
ʨʝʿʪʠʥʛ ʧʦʜʦʙʥʝ ʘʛʝʥʮʠʿʝ ʟʘ ʨʝʿʪʠʥʛ ʢʦʿʠ ʦʜʛʦʚʘʨʘ ʥʠʚʦʫ ʢʨʝʜʠʪʥʦʛ 
ʢʚʘʣʠʪʝʪʘ ʦʜ 1 ʜʦ 3, ʦʜʥʦʩʥʦ 0,6% ʟʘ ʦʩʪʘʣʝ ʜʫʞʥʠʯʢʝ ʠʥʩʪʨʫʤʝʥʪʝ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʟʘ ʢʘʤʘʪʥʠ ʨʠʟʠʢ ʧʦ ʦʩʥʦʚʫ 
ʦʜʥʦʩʥʠʭ ʥʦʚʯʘʥʠʭ ʜʝʧʦʟʠʪʘ ʜʝʧʦʥʦʚʘʥʠʭ ʢʘʦ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʢʦʜ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʢʦʿʘ ʥʝʤʘ ʥʝʠʟʤʠʨʝʥʠʭ ʜʫʞʥʠʯʢʠʭ ʦʙʘʚʝʟʘ ʩʘ 
ʥʠʩʢʦʤ ʩʧʝʮʠʬʠʯʥʠʤ ʮʝʥʦʚʥʠʤ ʨʠʟʠʢʦʤ ʠʣʠ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʪʘʙʝʣʦʤ 30. ʠʟ ʪʘʯʢʝ 335. ʦʚʝ ʦʜʣʫʢʝ, 
ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʚʝ˂ʠ ʦʜ 1,60% ï ʨʘʩʧʦʨʝʜʠ ʫ ʧʦʩʝʙʥʝ ʩʢʫʧʦʚʝ 
ʟʘ ʟʘʰʪʠʪʫ ʟʘ ʩʚʘʢʦʛ ˁʠʭʦʚʦʛ ʠʟʜʘʚʘʦʮʘ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʥʘʩʪʘʣʝ ʧʦ ʦʩʥʦʚʫ ʥʦʚʯʘʥʝ 
ʩʪʨʘʥʝ ʪʨʘʥʩʘʢʮʠʿʝ ʢʦʿʘ ʠʤʘ ʩʣʠʯʥʝ ʢʘʨʘʢʪʝʨʠʩʪʠʢʝ ʢʘʦ ʦʜʥʦʩʥʘ 
ʜʫʞʥʠʯʢʘ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ï ʨʘʩʧʦʨʝʜʠ ʫ ʧʦʩʝʙʥʝ ʩʢʫʧʦʚʝ ʟʘ 
ʟʘʰʪʠʪʫ ʟʘ ʩʚʘʢʦʛ ˁʠʭʦʚʦʛ ʠʟʜʘʚʘʦʮʘ.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʠʟ ʩʪ. 1, 2. ʠ 3. ʦʚʝ ʪʘʯʢʝ ʜʘ ʨʘʩʧʦʨʝʜʠ ʫ ʠʩʪʠ ʩʢʫʧ ʟʘ ʟʘʰʪʠʪʫ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʦʜʥʦʩʥʠʭ 
ʬʠʥʘʥʩʠʿʩʢʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ, ʦʩʠʤ ʜʫʞʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, 
ʨʘʩʧʦʨʝʜʠ ʫ ʠʩʪʠ ʧʦʿʝʜʠʥʘʯʥʠ ʩʢʫʧ ʟʘ ʟʘʰʪʠʪʫ ʩʘʤʦ ʘʢʦ ʩʫ ʦʚʠ 
ʠʥʩʪʨʫʤʝʥʪʠ ʠʩʪʠ ʠʣʠ ʩʣʠʯʥʠ, ʘ ʫ ʦʩʪʘʣʠʤ ʩʣʫʯʘʿʝʚʠʤʘ ʜʫʞʥʘ ʿʝ ʜʘ ʠʭ 
ʨʘʩʧʦʨʝʜʠ ʫ ʧʦʩʝʙʥʝ ʩʢʫʧʦʚʝ ʟʘ ʟʘʰʪʠʪʫ. ʉʣʠʯʥʦʩʪ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʠʥʩʪʨʫʤʝʥʘʪʘ ʫʪʚʨʹʫʿʝ ʩʝ ʥʘ ʩʣʝʜʝ˂ʠ ʥʘʯʠʥ: 
 
   1) ʟʘ ʚʣʘʩʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ī ʘʢʦ ʠʭ ʿʝ ʝʤʠʪʦʚʘʦ ʠʩʪʠ 
ʠʟʜʘʚʘʣʘʮ (ʠʥʜʝʢʩ ʚʣʘʩʥʠʯʢʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʪʨʝʪʠʨʘ ʩʝ ʢʘʦ 
ʧʦʩʝʙʘʥ ʠʟʜʘʚʘʣʘʮ); 
   2) ʟʘ ʧʣʝʤʝʥʠʪʝ ʤʝʪʘʣʝ ī ʘʢʦ ʩʝ ʦʜʥʦʩʝ ʥʘ ʠʩʪʠ ʤʝʪʘʣ (ʠʥʜʝʢʩ 
ʧʣʝʤʝʥʠʪʠʭ ʤʝʪʘʣʘ ʪʨʝʪʠʨʘ ʩʝ ʢʘʦ ʧʦʩʝʙʘʥ ʧʣʝʤʝʥʠʪʠ ʤʝʪʘʣ); 
   3) ʟʘ ʝʣʝʢʪʨʠʯʥʫ ʝʥʝʨʛʠʿʫ ī ʘʢʦ ʩʝ ʫʛʦʚʦʨʝʥʝ ʠʩʧʦʨʫʢʝ ʦʜʥʦʩʝ 
ʥʘ ʠʩʪʝ ʚʨʝʤʝʥʩʢʝ ʠʥʪʝʨʚʘʣʝ ʥʘʿʚʠʰʝ ʠʣʠ ʥʘʿʤʘˁʝ ʫʧʦʪʨʝʙʝ ʫ ʦʢʚʠʨʫ 
ʙʠʣʦ ʢʦʛ ʧʝʨʠʦʜʘ ʦʜ 24 ʩʘʪʘ; 
   4) ʟʘ ʨʦʙʫ ī ʘʢʦ ʩʝ ʦʜʥʦʩʠ ʥʘ ʠʩʪʫ ʨʦʙʫ (ʨʦʙʥʠ ʠʥʜʝʢʩ ʪʨʝʪʠʨʘ 
ʩʝ ʢʘʦ ʧʦʩʝʙʥʘ ʨʦʙʘ).  
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 260. ʄʫʣʪʠʧʣʠʢʘʪʦʨʠ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ (CCRM) ʟʘ 
ʨʘʟʣʠʯʠʪʝ ʢʘʪʝʛʦʨʠʿʝ ʩʢʫʧʦʚʘ ʟʘ ʟʘʰʪʠʪʫ ʫʪʚʨʹʝʥʠ ʩʫ ʫ ʊʘʙʝʣʠ 25:  

 
ʊʘʙʝʣʘ 25. 

 

  
ʂʘʪʝʛʦʨʠʿʝ ʩʢʫʧʦʚʘ ʟʘ ʟʘʰʪʠʪʫ CCRM 

1. ʂʘʤʘʪʥʝ ʩʪʦʧʝ 0,2% 

2. 
ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʦʜʥʦʩʥʝ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʟʘ CDS ʜʝʨʠʚʘʪ, ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʊʘʙʝʣʦʤ 30, ʜʦʜʝˀʫʿʝ ʧʦʥʜʝʨ 
ʨʠʟʠʢʘ 1,60% ʠʣʠ ʤʘˁʠ 

0,3% 

3. 
ʂʘʤʘʪʥʝ ʩʪʦʧʝ ʟʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʧʦ ʦʩʥʦʚʫ ʜʫʞʥʠʯʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ 
ʨʝʬʝʨʝʥʪʥʦʛ ʜʫʞʥʠʯʢʦʛ ʠʥʩʪʨʫʤʝʥʪʘ ʢʦʿʠʤʘ ʩʝ, ʫ ʩʢʣʘʜʫ ʩ ʊʘʙʝʣʦʤ 30 ʜʦʜʝˀʫʿʝ 
ʧʦʥʜʝʨ ʨʠʟʠʢʘ ʚʝ˂ʠ ʦʜ 1,60%  

0,6% 

4. ɼʝʚʠʟʥʠ ʢʫʨʩ 2,5% 

5. ɽʣʝʢʪʨʠʯʥʘ ʝʥʝʨʛʠʿʘ 4% 

6. ɿʣʘʪʦ 5% 

7. ɺʣʘʩʥʠʯʢʘ ʫʣʘʛʘˁʘ 7% 

8. ʇʣʝʤʝʥʠʪʠ ʤʝʪʘʣʠ (ʦʩʠʤ ʟʣʘʪʘ) 8,5% 

9. ʆʩʪʘʣʘ ʨʦʙʘ (ʦʩʠʤ ʧʣʝʤʝʥʠʪʠʭ ʤʝʪʘʣʘ ʠ ʝʣʝʢʪʨʠʯʥʝ ʝʥʝʨʛʠʿʝ) 10% 

10. 
ʆʜʥʦʩʥʠ ʠʥʩʪʨʫʤʝʥʪʠ ʟʘ OTC ʜʝʨʠʚʘʪʝ ʢʦʿʠ ʩʝ ʥʝ ʤʦʛʫ ʨʘʩʧʦʨʝʜʠʪʠ ʥʠ ʫ ʿʝʜʥʫ ʦʜ 
ʥʘʚʝʜʝʥʠʭ ʢʘʪʝʛʦʨʠʿʘ 

10% 

 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʜʥʦʩʥʝ ʠʥʩʪʨʫʤʝʥʪʝ ʟʘ OTC ʜʝʨʠʚʘʪʝ ʠʟ 
ʢʘʪʝʛʦʨʠʿʝ 10. ʫ ʊʘʙʝʣʠ 25. ʨʘʩʧʦʨʝʜʠ ʫ ʧʦʿʝʜʠʥʘʯʥʝ ʩʢʫʧʦʚʝ ʟʘ ʟʘʰʪʠʪʫ 
ʟʘ ʩʚʘʢʫ ʢʘʪʝʛʦʨʠʿʫ ʦʜʥʦʩʥʦʛ ʠʥʩʪʨʫʤʝʥʪʘ. 
 
 261. ʋ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʥʝʣʠʥʝʘʨʥʠʤ ʧʨʦʬʠʣʦʤ ʨʠʟʠʢʘ, 
ʥʦʚʯʘʥʠʭ ʩʪʨʘʥʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʞʥʠʯʢʠʤ ʭʘʨʪʠʿʘʤʘ ʦʜ 
ʚʨʝʜʥʦʩʪʠ ʢʘʦ ʦʜʥʦʩʥʠʤ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʟʘ ʢʦʿʝ ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʜʘ ʫʪʚʨʜʠ 
ʜʝʣʪʘ ʝʢʚʠʚʘʣʝʥʪ ʭʠʧʦʪʝʪʠʯʢʝ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʤʦʜʠʬʠʢʦʚʘʥʦ ʪʨʘʿʘˁʝ 
ʧʨʠʤʝʥʦʤ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʪʨʞʠʰʥʝ ʨʠʟʠʢʝ ʟʘ ʯʠʿʝ ʢʦʨʠʰ˂ʝˁʝ ʠʤʘ 
ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʪʘʯʢʝ 310. ʦʚʝ ʦʜʣʫʢʝ ï ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ˂ʝ ʫʪʚʨʜʠʪʠ 
ʧʨʦʮʝʥʫ ʠʟʥʦʩʘ ʨʠʟʠʯʥʝ ʧʦʟʠʮʠʿʝ ʠ CCRM, ʦʜʥʦʩʥʦ ʥʘʣʦʞʠʪʠ ʙʘʥʮʠ 
ʧʨʠʤʝʥʫ ʤʝʪʦʜʘ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʙʝʟ ʤʦʛʫ˂ʥʦʩʪʠ ʥʝʪʠʨʘˁʘ (ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʨʘʯʫʥʘ ʢʘʦ ʜʘ ʩʚʘʢʘ ʧʦʿʝʜʠʥʘʯʥʘ 
ʪʨʘʥʩʘʢʮʠʿʘ ʯʠʥʠ ʧʦʩʝʙʘʥ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ). 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʧʨʝ ʥʝʛʦ ʰʪʦ ʩʝ 
ʦʜʨʝʹʝʥʘ ʪʨʘʥʩʘʢʮʠʿʘ ʫʢˀʫʯʠ ʫ ʩʢʫʧ ʟʘʰʪʠʪʝ ʧʨʦʚʝʨʘʚʘ ʜʘ ʣʠ ʿʝ ʪʘ 
ʪʨʘʥʩʘʢʮʠʿʘ ʦʙʫʭʚʘ˂ʝʥʘ ʫʛʦʚʦʨʦʤ ʦ ʥʝʪʠʨʘˁʫ ʢʦʿʠ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ 
ʫʪʚʨʹʝʥʝ ʫ ʧʦʜʦʜʝˀʢʫ 6. ʦʚʦʛ ʦʜʝˀʢʘ. 

 
   ɸʢʦ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʨʘʜʠ ʫʙʣʘʞʘʚʘˁʘ 
ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, ʜʫʞʥʘ ʿʝ ʜʘ ʫʩʧʦʩʪʘʚʠ ʦʜʛʦʚʘʨʘʿʫ˂ʝ 
ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ, ʧʨʝ ʫʢˀʫʯʠʚʘˁʘ ʝʬʝʢʘʪʘ ʟʘʰʪʠʪʝ ʫ ʦʙʨʘʯʫʥ, 
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ʧʦʪʚʨʹʫʿʝ ʜʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʫʪʚʨʹʝʥʝ 
ʦʜʨʝʜʙʘʤʘ ʦʜʝˀʢʘ 3. ʦʚʝ ʛʣʘʚʝ. 

 
5. ʄʝʪʦʜ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ 

ʘ) ʉʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ ʟʘ ʧʨʠʤʝʥʫ ʤʝʪʦʜʘ 
ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ 

 262.  ɹʘʥʢʘ ʤʦʞʝ ʢʦʨʠʩʪʠʪʠ ʤʝʪʦʜ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ (ɽʈɽ ʤʦʜʝʣ) ʧʦ ʦʩʥʦʚʫ ʬʠʥʘʥʩʠʿʩʢʠʭ 
ʜʝʨʠʚʘʪʘ ʠʟ ʇʨʠʣʦʛʘ 1 ʦʚʝ ʦʜʣʫʢʝ, ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ, ʪʨʘʥʩʘʢʮʠʿʘ 
ʢʨʝʜʠʪʠʨʘˁʘ ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ 
ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ, ʩʘʤʦ ʫʟ ʧʨʝʪʭʦʜʥʫ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. 
 
   ɹʘʥʢʘ ʥʠʿʝ ʜʫʞʥʘ ʜʘ ʧʨʠʤʝˁʫʿʝ ʦʚʘʿ ʤʝʪʦʜ ʥʘ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʝ 
ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ ʧʦ ʚʝʣʠʯʠʥʠ ʠ ʥʠʚʦʫ ʨʠʟʠʢʘ. ʅʘ ʪʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʥʝʢʠ ʦʜ ʤʝʪʦʜʘ ʠʟ ʦʚʦʛ ʦʜʝˀʢʘ, ʫʟ 
ʠʩʧʫˁʝʥʦʩʪ ʫʩʣʦʚʘ ʧʨʦʧʠʩʘʥʠʭ ʟʘ ʧʨʠʤʝʥʫ ʪʦʛ ʤʝʪʦʜʘ. 
 
   ɹʘʥʢʘ ʤʦʞʝ, ʫʟ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʜʘ ʧʦʩʪʫʧʥʦ 
ʫʚʦʜʠ ʤʝʪʦʜ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʧʦ ʨʘʟʣʠʯʠʪʠʤ ʚʨʩʪʘʤʘ ʪʨʘʥʩʘʢʮʠʿʘ ʧʨʠ 
ʯʝʤʫ, ʨʘʜʠ ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ, ʤʦʞʝ ʧʨʠʤʝˁʠʚʘʪʠ 
ʤʝʪʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ ʟʘ ʦʜʨʝʹʝʥʝ 
ʚʨʩʪʝ ʪʨʘʥʩʘʢʮʠʿʘ ʫ ʩʢʣʘʜʫ ʩ ʪʦʤ ʩʘʛʣʘʩʥʦʰ˂ʫ. 
 
   ɸʢʦ ʥʠʿʝ ʜʦʙʠʣʘ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʟʘ ʧʨʠʤʝʥʫ 
ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ 
ʦʩʥʦʚʫ OTC ʜʝʨʠʚʘʪʘ ʠ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʫʛʠʤ ʨʦʢʦʤ ʠʟʤʠʨʝˁʘ, ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʥʘ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ. ʂʦʤʙʠʥʦʚʘʥʘ ʧʨʠʤʝʥʘ ʦʚʠʭ ʤʝʪʦʜʘ ʿʝ 
ʜʦʟʚʦˀʝʥʘ ʩʘʤʦ ʥʘ ʥʠʚʦʫ ʙʘʥʢʘʨʩʢʝ ʛʨʫʧʝ, ʦʜʥʦʩʥʦ ʥʠʿʝ ʜʦʟʚʦˀʝʥʘ ʥʘ 
ʥʠʚʦʫ ʧʦʿʝʜʠʥʘʯʥʝ ʙʘʥʢʝ, ʦʩʠʤ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʟ ʪʘʯʢʝ 261. ʩʪʘʚ 1. ʦʚʝ 
ʦʜʣʫʢʝ. 
 
 263. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʧʨʠʤʝʥʫ 
ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟ ʪʘʯʢʝ 
262. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʩʫ ʠʩʧʫˁʝʥʠ ʫʩʣʦʚʠ ʠʟ ʦʚʦʛ ʧʦʜʦʜʝˀʢʘ. 
 
   ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. 
ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʅʘʨʦʜʥʦʿ ʙʘʥʮʠ ʉʨʙʠʿʝ ʜʦʩʪʘʚʠ: 
 
   ï ʩʧʠʩʘʢ ʚʨʩʪʘ ʪʨʘʥʩʘʢʮʠʿʘ ʟʘ ʢʦʿʝ ʙʘʥʢʘ ʥʘʤʝʨʘʚʘ ʜʘ ʢʦʨʠʩʪʠ 
ʤʝʪʦʜ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ, ʧʣʘʥ ʧʦʩʪʫʧʥʦʛ ʫʚʦʹʝˁʘ ʪʦʛ ʤʝʪʦʜʘ (ʘʢʦ ʙʘʥʢʘ 
ʥʘʤʝʨʘʚʘ ʧʦʩʪʫʧʥʦ ʫʚʦʹʝˁʝ) ʠ ʦʧʰʪʝ ʧʦʜʘʪʢʝ ʦ ʤʦʜʝʣʫ;  
   ï ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʦ ʠʩʧʫˁʝʥʦʩʪʠ ʫʩʣʦʚʘ ʠʟ ʦʚʦʛ ʧʦʜʦʜʝˀʢʘ. 
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   ʇʨʠ ʜʘʚʘˁʫ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ 
ʉʨʙʠʿʝ ʫʪʚʨʹʫʿʝ ʠ ʨʦʢ ʟʘ ʫʚʦʹʝˁʝ ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ, ʦʜʥʦʩʥʦ 
ʨʦʢʦʚʝ ʟʘ ʧʦʩʪʫʧʥʦ ʫʚʦʹʝˁʝ ʪʦʛ ʤʝʪʦʜʘ. ɸʢʦ ʙʘʥʢʘ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ 
ʫʚʝʜʝ ʦʚʘʿ ʤʝʪʦʜ ʫ ʫʪʚʨʹʝʥʠʤ ʨʦʢʦʚʠʤʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʙʝʟ ʦʜʣʘʛʘˁʘ 
ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ˁʠʭʦʚʦ ʧʨʦʜʫʞʝˁʝ. 
 
   ʅʘʢʦʥ ʜʦʙʠʿʝʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʤʦʞʝ 
ʜʘ ʧʦʜʥʝʩʝ ʟʘʭʪʝʚ ʟʘ ʜʦʙʠʿʘˁʝ ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʧʨʝʣʘʟʘʢ ʥʘ ʤʝʪʦʜ ʪʝʢʫ˂ʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ ʧʦʜ ʫʩʣʦʚʦʤ ʜʘ ʿʝ ʫʟ ʪʘʿ ʟʘʭʪʝʚ 
ʜʦʩʪʘʚʠʣʘ ʠ ʦʜʛʦʚʘʨʘʿʫ˂ʫ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʩʝ ʜʦʢʘʟʫʿʝ ʜʘ ʧʦʩʪʦʿʝ 
ʦʧʨʘʚʜʘʥʠ ʨʘʟʣʦʟʠ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʦʚʠʭ ʤʝʪʦʜʘ. ʅʘʢʦʥ ʜʦʙʠʿʘˁʘ 
ʩʘʛʣʘʩʥʦʩʪʠ ʟʘ ʧʨʝʣʘʟʘʢ ʥʘ ʜʨʫʛʠ ʤʝʪʦʜ, ʧʨʝʪʭʦʜʥʦ ʜʦʙʠʿʝʥʘ ʩʘʛʣʘʩʥʦʩʪ 
ʟʘ ʧʨʠʤʝʥʫ ʤʝʪʦʜʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʧʨʝʩʪʘʿʝ ʜʘ ʚʘʞʠ. 
 
   ɸʢʦ ʥʘʢʦʥ ʜʦʙʠʿʝʥʝ ʩʘʛʣʘʩʥʦʩʪʠ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ 
ʚʠʰʝ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʪʦʛ ʩʪʘʚʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʦ ʪʦʤʝ ʦʙʘʚʝʩʪʠ 
ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʙʝʟ ʦʜʣʘʛʘˁʘ ʠ ʜʦʩʪʘʚʠ ʿʦʿ ʧʣʘʥ ʦ ʫʩʢʣʘʹʠʚʘˁʫ ʩʘ 
ʦʚʠʤ ʫʩʣʦʚʠʤʘ ʫ ʦʜʛʦʚʘʨʘʿʫ˂ʝʤ ʨʦʢʫ ʠʣʠ ʜʦʢʘʟ ʜʘ ʧʦʩʣʝʜʠʮʝ 
ʥʝʠʩʧʫˁʘʚʘˁʘ ʪʠʭ ʫʩʣʦʚʘ ʥʠʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ. ɸʢʦ ʿʝ ʙʘʥʢʘ 
ʜʦʩʪʘʚʠʣʘ ʧʣʘʥ ʠʟ ʦʚʦʛ ʩʪʘʚʘ, ʜʫʞʥʘ ʿʝ ʜʘ ʅʘʨʦʜʥʫ ʙʘʥʢʫ ʉʨʙʠʿʝ ʙʝʟ 
ʦʜʣʘʛʘˁʘ ʦʙʘʚʝʩʪʠ ʦ ʪʦʤʝ ʜʘ ʩʝ ʫʩʢʣʘʜʠʣʘ ʩʘ ʫʩʣʦʚʠʤʘ ʠʟ ʪʦʛ ʩʪʘʚʘ ʫ 
ʨʦʢʫ ʠʟ ʦʚʦʛ ʧʣʘʥʘ. 
 
 264. ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʫʢʠʥʫʪʠ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʪʘʯʢʝ 263. 
ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ ʘʢʦ ʫʪʚʨʜʠ ʜʘ ʙʘʥʢʘ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʦʚʦʛ 
ʧʦʜʦʜʝˀʢʘ, ʘ ʧʦʩʣʝʜʠʮʝ ʪʦʛ ʥʝʠʩʧʫˁʘʚʘˁʘ ʩʫ ʤʘʪʝʨʠʿʘʣʥʦ ʟʥʘʯʘʿʥʝ, ʘʢʦ 
ʙʘʥʢʘ ʥʠʿʝ ʜʦʩʪʘʚʠʣʘ ʧʣʘʥ ʠʟ ʩʪʘʚʘ 5. ʪʝ ʪʘʯʢʝ, ʘʢʦ ʿʝ ʜʦʩʪʘʚʠʣʘ 
ʥʝʘʜʝʢʚʘʪʘʥ ʧʣʘʥ ʠʣʠ ʘʢʦ ʥʝ ʧʦʩʪʫʧʘ ʧʦ ʜʦʩʪʘʚˀʝʥʦʤ ʧʣʘʥʫ. 
 
   ɸʢʦ ʿʝ ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʫʢʠʥʫʣʘ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʣʠ 
ʩʪʘʥʜʘʨʜʠʟʦʚʘʥʠ ʤʝʪʦʜ. 
 

ʙ) ʋʩʣʦʚʠ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ 

 
 265. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʚʘʢʠ 
ʧʦʿʝʜʠʥʘʯʥʠ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ. ʀʥʪʝʨʥʠʤ ʤʦʜʝʣʦʤ ʢʦʿʠ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʟʘ 
ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʦʙʝʟʙʝʹʫʿʝ ʩʝ: 
 
   1) ʧʨʝʮʠʟʥʦ ʜʝʬʠʥʠʩʘˁʝ ʨʘʩʧʦʜʝʣʝ ʚʝʨʦʚʘʪʥʦ˂ʝ ʧʨʦʤʝʥʘ 
ʪʨʞʠʰʥʠʭ ʚʨʝʜʥʦʩʪʠ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʢʦʿʝ ʩʫ ʧʦʩʣʝʜʠʮʘ ʧʨʦʤʝʥʘ 
ʪʨʞʠʰʥʠʭ ʬʘʢʪʦʨʘ (ʥʧʨ. ʢʘʤʘʪʥʝ ʩʪʦʧʝ, ʜʝʚʠʟʥʠ ʢʫʨʩ); 
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   2) ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ ʥʘ 
ʩʚʘʢʠ ʧʨʝʜʚʠʹʝʥʠ ʜʘʪʫʤ ʫ ʙʫʜʫ˂ʥʦʩʪʠ ʥʘ ʦʩʥʦʚʫ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ 
ʬʘʢʪʦʨʘ. 
 
   ɿʘ ʪʨʘʥʩʘʢʮʠʿʝ ʧʦʢʨʠʚʝʥʝ ʤʘʨʛʠʥʦʤ, ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʟʘ 
ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʤʦʨʘ ʜʘ ʠʩʧʫˁʘʚʘ ʢʚʘʥʪʠʪʘʪʠʚʥʝ ʠ ʢʚʘʣʠʪʘʪʠʚʥʝ 
ʫʩʣʦʚʝ ʠ ʫʩʣʦʚʝ ʢʦʿʠ ʩʝ ʦʜʥʦʩʝ ʥʘ ʧʦʜʘʪʢʝ ʧʨʦʧʠʩʘʥʝ ʦʚʠʤ ʧʦʜʦʜʝˀʢʦʤ. 
ɹʘʥʢʘ ʤʦʞʝ ʫ ʩʚʦʿe ʧʨʦʮʝʥʝ ʨʘʩʧʦʜʝʣe ʚʝʨʦʚʘʪʥʦ˂ʝ ʧʨʦʤʝʥʘ ʪʨʞʠʰʥʠʭ 
ʚʨʝʜʥʦʩʪʠ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʫʢˀʫʯʠʪʠ ʧʦʜʦʙʥʘ ʬʠʥʘʥʩʠʿʩʢʘ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩ ʪʘʯ. 139. ʜʦ 142. ʠ ʪʘʯʢʦʤ 286. ʩʪʘʚ 2. ʦʜʨʝʜʙʝ 
ʧʦʜ 3) ʠ 4) ʦʚʝ ʦʜʣʫʢʝ. 
 
 266. ʂʘʧʠʪʘʣʥʠ ʟʘʭʪʝʚ ʟʘ ʨʠʟʠʢ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʟʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʥʘ ʢʦʿʝ ʙʘʥʢʘ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ ʿʝʜʥʘʢ ʿʝ 
ʿʝʜʥʦʤ ʦʜ ʜʚʘ ʩʣʝʜʝ˂ʘ ʠʟʥʦʩʘ, ʟʘʚʠʩʥʦ ʦʜ ʪʦʛʘ ʢʦʿʠ ʠʟʥʦʩ ʿʝ ʚʝ˂ʠ:  
 
   1) ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʟʘ ʦʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʥʘ 
ʦʩʥʦʚʫ ʝʬʝʢʪʠʚʥʝ ɽPɽ ʚʨʝʜʥʦʩʪʠ ʜʦʙʠʿʝʥʝ ʧʨʠʤʝʥʦʤ ʧʦʩʪʦʿʝ˂ʠʭ 
ʪʨʞʠʰʥʠʭ ʧʦʜʘʪʘʢʘ ʠʣʠ 
   2) ʢʘʧʠʪʘʣʥʦʛ ʟʘʭʪʝʚʘ ʟʘ ʪʝ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʥʘ ʦʩʥʦʚʫ 
ʝʬʝʢʪʠʚʥʝ ɽPɽ ʚʨʝʜʥʦʩʪʠ ʜʦʙʠʿʝʥʝ ʧʨʠʤʝʥʦʤ ʜʦʩʣʝʜʥʦ ʫʪʚʨʹʝʥʠʭ 
ʫʩʣʦʚʘ ʩʪʨʝʩʘ ʟʘ ʩʚʝ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʥʘ ʢʦʿʝ 
ʩʝ ʧʨʠʤʝˁʫʿʝ ʤʝʪʦʜ ʠʥʪʝʨʥʠʭ ʤʦʜʝʣʘ. 
 
 267. ʀʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ, ʦʩʠʤ ʟʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩʧʝʮʠʬʠʯʥʦʤ 
ʢʦʨʝʣʘʮʠʿʩʢʦʤ ʨʠʟʠʢʫ ʥʘ ʢʦʿʝ ʩʝ ʧʨʠʤʝˁʫʿʝ ʪʘʯʢʘ 278. ʩʪ. 3. ʠ 4. ʦʚʝ 
ʦʜʣʫʢʝ, ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʢʘʦ ʧʨʦʠʟʚʦʜ Ŭ ʧʘʨʘʤʝʪʨʘ ʠ ʝʬʝʢʪʠʚʥʝ ɽPɽ 
ʚʨʝʜʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
 

ʠʟʥʦʩ ʠʟʣʦʞʝʥʦʩʪʠ = Ŭ Ĭ ʝʬʝʢʪʠʚʥʘ ɽPɽ, 
 
ʛʜʝ ʿʝ Ŭ = 1,4. 
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʫ ʧʦʩʪʫʧʢʫ ʢʦʥʪʨʦʣʝ ʙʦʥʠʪʝʪʘ ʠ 
ʟʘʢʦʥʠʪʦʩʪʠ ʧʦʩʣʦʚʘˁʘ ʙʘʥʢʝ ʦʜʨʝʜʠʪʠ ʪʦʿ ʙʘʥʮʠ ʧʨʠʤʝʥʫ ʧʘʨʘʤʝʪʨʘ Ŭ 
ʚʝ˂ʝʛ ʦʜ 1,4. 
 
   ɽʬʝʢʪʠʚʥʘ ɽPɽ ʚʨʝʜʥʦʩʪ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʧʨʦʮʝʥʦʤ ʦʯʝʢʠʚʘʥʝ 
ʠʟʣʦʞʝʥʦʩʪʠ (ɽɽt) ʢʦʿʘ ʧʨʝʜʩʪʘʚˀʘ ʧʨʦʩʝʯʥʫ ʠʟʣʦʞʝʥʦʩʪ ʥʘ ʙʫʜʫ˂ʠ 
ʜʘʪʫʤ t, ʧʨʠ ʯʝʤʫ ʿʝ ʧʨʦʩʝʯʥʘ ʠʟʣʦʞʝʥʦʩʪ ʠʟʨʘʯʫʥʘʪʘ ʥʘ ʦʩʥʦʚʫ ʤʦʛʫ˂ʠʭ 
ʙʫʜʫ˂ʠʭ ʚʨʝʜʥʦʩʪʠ ʨʝʣʝʚʘʥʪʥʠʭ ʬʘʢʪʦʨʘ ʪʨʞʠʰʥʦʛ ʨʠʟʠʢʘ. ʀʥʪʝʨʥʠʤ 
ʤʦʜʝʣʦʤ ʧʨʦʮʝˁʫʿʝ ʩʝ ɽɽ ʚʨʝʜʥʦʩʪ ʟʘ ʥʠʟ ʙʫʜʫ˂ʠʭ ʜʘʪʫʤʘ (t1, t2, t3 ʠʪʜ). 
 
   ɽʬʝʢʪʠʚʥʘ ɽɽ ʚʨʝʜʥʦʩʪ ʥʘ ʦʜʨʝʹʝʥʠ ʜʘʥ ʠʟʨʘʯʫʥʘʚʘ ʩʝ ʫ 
ʩʢʣʘʜʫ ʩʘ ʩʣʝʜʝ˂ʦʤ ʬʦʨʤʫʣʦʤ: 
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ʝʬʝʢʪʠʚʥʘ ɽɽtk = max (ʝʬʝʢʪʠʚʥʘ ɽɽtk-1; EEtk), 

 
ʧʨʠ ʯʝʤʫ ʩʝ t0 ʦʟʥʘʯʘʚʘ ʢʘʦ ʪʝʢʫ˂ʠ ʜʘʪʫʤ, ʘ ʝʬʝʢʪʠʚʥʘ ɽɽt0 ʿʝʜʥʘʢʘ ʿʝ 
ʪʝʢʫ˂ʦʿ ʠʟʣʦʞʝʥʦʩʪʠ. 
 
   ɽʬʝʢʪʠʚʥʘ ɽPɽ ʚʨʝʜʥʦʩʪ ʿʝʜʥʘʢʘ ʿʝ ʧʨʦʩʝʢʫ ʝʬʝʢʪʠʚʥʠʭ ɽɽ 
ʚʨʝʜʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʠʭ ʟʘ ʥʘʨʝʜʥʫ ʛʦʜʠʥʫ. ɸʢʦ ʩʚʝ ʪʨʘʥʩʘʢʮʠʿʝ ʫ ʩʢʫʧʫ 
ʟʘ ʥʝʪʠʨʘˁʝ ʜʦʩʧʝʚʘʿʫ ʫ ʨʦʢʫ ʢʨʘ˂ʝʤ ʦʜ ʛʦʜʠʥʫ ʜʘʥʘ, ɽPɽ ʚʨʝʜʥʦʩʪ ʿʝ 
ʧʨʦʩʝʢ ʩʚʠʭ ɽɽ ʚʨʝʜʥʦʩʪʠ ʟʘ ʧʝʨʠʦʜ ʿʝʜʥʘʢ ʨʦʢʫ ʜʦʩʧʝ˂ʘ ʪʨʘʥʩʘʢʮʠʿʝ ʠʟ 
ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ ʢʦʿʘ ʠʤʘ ʥʘʿʜʫʞʠ ʧʨʝʦʩʪʘʣʠ ʨʦʢ ʜʦʩʧʝ˂ʘ. ɽʬʝʢʪʠʚʥʘ 
ɽPɽ ʚʨʝʜʥʦʩʪ ʿʝʜʥʘʢʘ ʿʝ ʧʦʥʜʝʨʠʩʘʥʦʤ ʧʨʦʩʝʢʫ ʝʬʝʢʪʠʚʥʠʭ ɽɽ 
ʚʨʝʜʥʦʩʪʠ: 
 

, 

 
ʧʨʠ ʯʝʤʫ ʧʦʥʜʝʨ ȹtk = tk ï tk-1 ʧʨʝʜʩʪʘʚˀʘ ʧʝʨʠʦʜ ʠʟʤʝʹʫ ʙʫʜʫ˂ʠʭ ʜʘʪʫʤʘ 
ʥʘ ʢʦʿʝ ʩʝ ʠʟʨʘʯʫʥʘʚʘ ʠʟʣʦʞʝʥʦʩʪ, ʘ ʧʨʠʤʝˁʫʿʝ ʩʝ ʢʘʜʘ ʧʝʨʠʦʜʠ ʠʟʤʝʹʫ 
ʜʘʪʫʤʘ ʥʘ ʢʦʿʝ ʩʝ ʨʘʯʫʥʘ ʠʟʣʦʞʝʥʦʩʪ ʥʠʩʫ ʿʝʜʥʘʢʠ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʯʝʢʠʚʘʥʫ ʠʟʣʦʞʝʥʦʩʪ (ɽɽ) ʠʣʠ ʚʨʭʫʥʘʮ 
ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʚʘ ʥʘ ʦʩʥʦʚʫ ʨʘʩʧʦʜʝʣʝ ʠʟʣʦʞʝʥʦʩʪʠ ʢʦʿʘ ʩʘʜʨʞʠ 
ʤʦʛʫ˂ʘ ʦʜʩʪʫʧʘˁʘ ʦʜ ʥʦʨʤʘʣʥʝ ʨʘʩʧʦʜʝʣʝ.  
 
   ɹʘʥʢʘ ʤʦʞʝ ʚʨʝʜʥʦʩʪ ʠʟʣʦʞʝʥʦʩʪʠ ʜʘ ʠʟʨʘʯʫʥʘʚʘ ʥʘ ʦʧʨʝʟʥʠʿʠ 
ʥʘʯʠʥ ʪʘʢʦ ʜʘ ʿʝ ʨʝʟʫʣʪʘʪ ʚʝ˂ʠ ʦʜ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʠʟʨʘʯʫʥʘʪʦʛ ʫ 
ʩʢʣʘʜʫ ʩʘ ʩʪʘʚʦʤ 1. ʦʚʝ ʪʘʯʢʝ.  
 
 268. ʀʟʫʟʝʪʥʦ ʦʜ ʪʘʯʢʝ 267. ʩʪʘʚ 1. ʦʚʝ ʦʜʣʫʢʝ, ʅʘʨʦʜʥʘ ʙʘʥʢʘ 
ʉʨʙʠʿʝ ʤʦʞʝ ʙʘʥʮʠ ʜʘʪʠ ʩʘʛʣʘʩʥʦʩʪ ʟʘ ʢʦʨʠʰ˂ʝˁʝ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ 
ʧʘʨʘʤʝʪʨʘ Ŭ ʩ ʜʦˁʠʤ ʣʠʤʠʪʦʤ ʦʜ 1,2, ʧʨʠ ʯʝʤʫ ʿʝ ʦʚʘʿ ʧʘʨʘʤʝʪʘʨ ʿʝʜʥʘʢ 
ʦʜʥʦʩʫ ʠʥʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ ʜʦʙʠʿʝʥʦʛ ʩʚʝʦʙʫʭʚʘʪʥʦʤ ʩʠʤʫʣʘʮʠʿʦʤ 
ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠ ʠʥʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ 
ʟʘʩʥʦʚʘʥʦʛ ʥʘ ɽPɽ ʚʨʝʜʥʦʩʪʠ. ɿʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʥʪʝʨʥʦʛ ʢʘʧʠʪʘʣʘ 
ʟʘʩʥʦʚʘʥʦʛ ʥʘ ɽPɽ ʚʨʝʜʥʦʩʪʠ ï ʢʘʦ ɽPɽ ʚʨʝʜʥʦʩʪ ʢʦʨʠʩʪʠ ʩʝ ʫʪʚʨʹʝʥʠ 
ʥʝʥʘʧʣʘ˂ʝʥʠ ʠʟʥʦʩ ʦʜ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʝ ʝʣʝʤʝʥʪʠ ʧʘʨʘʤʝʪʨʘ Ŭ 
ʨʘʯʫʥʘʿʫ ʜʦʩʣʝʜʥʦ ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʪʦʜʦʣʦʛʠʿʦʤ ʟʘ ʤʦʜʝʣʠʨʘˁʝ, 
ʢʘʨʘʢʪʝʨʠʩʪʠʢʘʤʘ ʦʚʦʛ ʧʘʨʘʤʝʪʨʘ ʠ ʩʪʨʫʢʪʫʨʦʤ ʧʦʨʪʬʦʣʠʿʘ.  
 
   ʇʨʠʩʪʫʧ ʢʦʿʠ ʙʘʥʢʘ ʢʦʨʠʩʪʠ ʟʘ ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʨʘ Ŭ 
ʤʦʨʘ ʙʠʪʠ ʟʘʩʥʦʚʘʥ ʥʘ ʧʨʠʩʪʫʧʫ ʢʦʿʠ ʩʝ ʢʦʨʠʩʪʠ ʟʘ ʧʨʦʮʝʥʫ ʠʥʪʝʨʥʦʛ 
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ʢʘʧʠʪʘʣʘ, ʜʦʢʫʤʝʥʪʦʚʘʥ ʥʘ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʥʘʯʠʥ ʠ ʧʨʝʜʤʝʪ ʥʝʟʘʚʠʩʥʝ 
ʧʨʦʚʝʨʝ ʠ ʧʨʦʮʝʥʝ. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʚʨʰʠ ʧʨʦʚʝʨʫ ʦʚʠʭ ʧʨʦʮʝʥʘ 
ʥʘʿʤʘˁʝ ʿʝʜʥʦʤ ʫ ʪʨʠ ʤʝʩʝʮʘ, ʦʜʥʦʩʥʦ ʯʝʰ˂ʝ ʘʢʦ ʩʝ ʩʪʨʫʢʪʫʨʘ 
ʧʦʨʪʬʦʣʠʿʘ ʤʝˁʘ ʫ ʪʦʢʫ ʚʨʝʤʝʥʘ.  
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʧʨʦʮʝˁʫʿʝ ʨʠʟʠʢ ʤʦʜʝʣʘ ʢʦʤʝ ʿʝ ʠʟʣʦʞʝʥʘ, 
ʥʘʨʦʯʠʪʦ ʧʦ ʦʩʥʦʚʫ ʧʦʛʨʝʰʥʠʭ ʧʨʝʪʧʦʩʪʘʚʢʠ ʤʦʜʝʣʘ ʢʦʨʠʰ˂ʝʥʦʛ ʟʘ 
ʩʠʤʫʣʘʮʠʿʫ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ. 
 
   ʇʨʠ ʧʦʜʥʦʰʝˁʫ ʟʘʭʪʝʚʘ ʟʘ ʜʦʙʠʿʘˁʝ ʦʚʝ ʩʘʛʣʘʩʥʦʩʪʠ ʙʘʥʢʘ ʿʝ 
ʜʫʞʥʘ ʜʘ ʜʦʩʪʘʚʠ ʜʦʢʫʤʝʥʪʘʮʠʿʫ ʢʦʿʦʤ ʜʦʢʘʟʫʿʝ ʜʘ ʠʥʪʝʨʥʠ ʢʘʧʠʪʘʣ 
ʜʦʙʠʿʝʥ ʩʠʤʫʣʘʮʠʿʦʤ ʠʟ ʩʪʘʚʘ 4. ʦʚʝ ʪʘʯʢʝ ʦʙʫʭʚʘʪʘ ʤʘʪʝʨʠʿʘʣʥʦ 
ʟʥʘʯʘʿʥʝ ʠʟʚʦʨʝ ʩʪʦʭʘʩʪʠʯʢʠʭ ʟʘʚʠʩʥʦʩʪʠ ʨʘʩʧʦʜʝʣʝ ʪʨʞʠʰʥʠʭ 
ʚʨʝʜʥʦʩʪʠ ʪʨʘʥʩʘʢʮʠʿʘ ʠʣʠ ʧʦʨʪʬʦʣʠʿʘ ʪʨʘʥʩʘʢʮʠʿʘ ʠʟʤʝʹʫ ʩʚʠʭ 
ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ. ʉʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʧʘʨʘʤʝʪʨʘ Ŭ ʤʦʨʘʿʫ ʜʘ ʫʟʠʤʘʿʫ ʫ 
ʦʙʟʠʨ ʜʠʚʝʨʩʠʬʠʢʦʚʘʥʦʩʪ ʧʦʨʪʬʦʣʠʿʘ.  
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʤʦʞʝ ʫʢʠʥʫʪʠ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʚʝ 
ʪʘʯʢʝ ʘʢʦ ʙʘʥʢʘ ʚʠʰʝ ʥʝ ʠʩʧʫˁʘʚʘ ʫʩʣʦʚʝ ʠʟ ʩʪ. 1. ʜʦ 4. ʪʝ ʪʘʯʢʝ. 
 
 269. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʢʦʨʝʣʘʮʠʿʝ ʠ ʚʦʣʘʪʠʣʥʦʩʪ ʬʘʢʪʦʨʘ ʪʨʞʠʰʥʦʛ 
ʨʠʟʠʢʘ ʢʦʿʝ ʢʦʨʠʩʪʠ ʫ ʩʠʤʫʣʘʮʠʿʘʤʘ ʟʘʿʝʜʥʠʯʢʠʤ ʟʘ ʪʨʞʠʰʥʠ ʠ ʢʨʝʜʠʪʥʠ 
ʨʠʟʠʢ ʧʨʠʣʘʛʦʜʠ ʥʘ ʦʩʥʦʚʫ ʬʘʢʪʦʨʘ ʢʨʝʜʠʪʥʦʛ ʨʠʟʠʢʘ, ʢʘʢʦ ʙʠ 
ʦʜʨʘʞʘʚʘʣʠ ʧʦʪʝʥʮʠʿʘʣʥʘ ʧʦʚʝ˂ʘˁʘ ʫ ʫʩʣʦʚʠʤʘ ʨʝʮʝʩʠʿʝ ʫ ʝʢʦʥʦʤʠʿʠ. 
 

ʚ) ʋʩʣʦʚʠ ʟʘ ʠʟʨʘʯʫʥʘʚʘˁʝ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʩʢʫʧʦʚʘ ʟʘ ʟʘʰʪʠʪʫ  
ʧʦ ʦʩʥʦʚʫ ʪʨʘʥʩʘʢʮʠʿʘ ʧʦʢʨʠʚʝʥʠʭ ʤʘʨʛʠʥʦʤ 

 
 270. ɸʢʦ ʿʝ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ ʧʨʝʜʤʝʪ ʩʧʦʨʘʟʫʤʘ ʦ ʤʘʨʛʠʥʠ ʠ 
ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ ʧʦ ʪʝʢʫ˂ʦʿ ʪʨʞʠʰʥʦʿ ʚʨʝʜʥʦʩʪʠ, ʙʘʥʢʘ ʤʦʞʝ ʜʘ 
ʢʦʨʠʩʪʠ ʿʝʜʥʫ ʦʜ ʩʣʝʜʝ˂ʠʭ ʚʨʝʜʥʦʩʪʠ ʟʘ ɽPɽ ʚʨʝʜʥʦʩʪ:  
 
   1) ʝʬʝʢʪʠʚʥʫ ɽPɽ ʚʨʝʜʥʦʩʪ, ʙʝʟ ʫʟʠʤʘˁʘ ʫ ʦʙʟʠʨ ʩʨʝʜʩʪʘʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʝ ʩʝ ʜʨʞʠ ʠʣʠ ʿʝ ʜʘʪʦ ʧʦ ʦʩʥʦʚʫ ʩʧʦʨʘʟʫʤʘ ʦ ʤʘʨʛʠʥʠ, 
ʥʝʟʘʚʠʩʥʦ ʦʜ ʜʥʝʚʥʦʛ ʚʨʝʜʥʦʚʘˁʘ ʠ ʫʪʚʨʹʠʚʘˁʘ ʧʦʢʨʠ˂ʘ ʤʘʨʛʠʥʦʤ ʠʣʠ 
ʦʜ ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ;  
   2) ʜʦʜʘʪʘʢ ʢʦʿʠ ʦʜʨʘʞʘʚʘ ʧʦʪʝʥʮʠʿʘʣʥʦ ʧʦʚʝ˂ʘˁʝ ʠʟʣʦʞʝʥʦʩʪʠ 
ʫ ʪʦʢʫ ʧʝʨʠʦʜʘ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʫʚʝ˂ʘʥ ʟʘ ʚʝ˂ʠ ʦʜ ʩʣʝʜʝ˂ʘ ʜʚʘ ʠʟʥʦʩʘ: 
    ï ʪʝʢʫ˂ʝ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʢʦʿʘ ʩʝ ʜʨʞʝ ʠʣʠ ʩʫ ʜʘʪʘ, ʦʩʠʤ ʘʢʪʠʚʠʨʘʥʠʭ ʠʣʠ ʩʧʦʨʥʠʭ ʩʨʝʜʩʪʘʚʘ 
ʦʙʝʟʙʝʹʝˁʘ, 
    ï ʥʘʿʚʝ˂ʝ ʥʝʪʦ ʠʟʣʦʞʝʥʦʩʪʠ, ʫʢˀʫʯʫʿʫ˂ʠ ʩʨʝʜʩʪʚʦ 
ʦʙʝʟʙʝʹʝˁʘ ʧʦ ʦʩʥʦʚʫ ʩʧʦʨʘʟʫʤʘ ʦ ʤʘʨʛʠʥʠ ʢʦʿʘ ʥʝ ʜʦʚʦʜʠ ʜʦ ʧʣʘ˂ʘˁʘ 
ʧʦ ʦʩʥʦʚʫ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ, ʧʨʠ ʯʝʤʫ ʦʚʘʿ ʠʟʥʦʩ ʫʟʠʤʘ ʫ ʦʙʟʠʨ ʩʚʝ 
ʧʨʠʤʝʥˀʠʚʝ ʧʨʘʛʦʚʝ, ʥʘʿʥʠʞʠ ʠʟʥʦʩ ʤʘʨʛʠʥʝ ʢʦʿʠ ˂ʝ ʩʝ ʨʘʟʤʝʥʠʪʠ 
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ʠʟʤʝʹʫ ʫʛʦʚʦʨʥʠʭ ʩʪʨʘʥʘ ʠ ʠʥʠʮʠʿʘʣʥʝ ʤʘʨʛʠʥʝ ʧʦ ʦʩʥʦʚʫ ʩʧʦʨʘʟʫʤʘ ʦ 
ʤʘʨʛʠʥʠ;  
   3) ɽɽ ʚʨʝʜʥʦʩʪ, ʠʟʨʘʯʫʥʘʪʫ ʧʨʠʤʝʥʦʤ ʠʥʪʝʨʥʦʛ ɽʈɽ ʤʦʜʝʣʘ 
ʢʦʿʫ ʙʘʥʢʘ ʫʧʦʪʨʝʙˀʘʚʘ ʜʠʨʝʢʪʥʦ ʫ ʬʦʨʤʫʣʠ ʠʟ ʪʘʯʢʝ 267. ʩʪʘʚ 4. ʦʚʝ 
ʦʜʣʫʢʝ, ʘʢʦ ʙʘʥʢʘ ʟʘ ʪʦ ʠʤʘ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ. 
 
   ʅʘʨʦʜʥʘ ʙʘʥʢʘ ʉʨʙʠʿʝ ʜʘʿʝ ʩʘʛʣʘʩʥʦʩʪ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 
3) ʦʚʝ ʪʘʯʢʝ, ʘʢʦ ʩʝ ʦʚʠʤ ʤʦʜʝʣʦʤ ʧʨʠ ʧʨʦʮʝʥʠ ɽɽ ʚʨʝʜʥʦʩʪʠ ʫʟʠʤʘʿʫ ʫ 
ʦʙʟʠʨ ʝʬʝʢʪʠ ʤʘʨʛʠʥʝ. 
 
   ɹʘʥʢʘ ʠʟʨʘʯʫʥʘʚʘ ʜʦʜʘʪʘʢ ʠʟ ʩʪʘʚʘ 1. ʦʜʨʝʜʙʘ ʧʦʜ 2) ʦʚʝ ʪʘʯʢʝ 
ʢʘʦ ʦʯʝʢʠʚʘʥʫ ʧʦʟʠʪʠʚʥʫ ʧʨʦʤʝʥʫ ʪʝʢʫ˂ʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʫʪʚʨʹʝʥʫ ʥʘ ʜʥʝʚʥʦʤ ʥʠʚʦʫ ʪʦʢʦʤ ʧʝʨʠʦʜʘ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ. 
ʇʨʦʤʝʥʝ ʚʨʝʜʥʦʩʪʠ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʨʘʯʫʥʘ 
ʢʦʨʠʰ˂ʝˁʝʤ ʧʨʦʧʠʩʘʥʠʭ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. 
ʧʦʜʦʜʝˀʘʢ 3. ʦʚʝ ʛʣʘʚʝ ʠʣʠ ʩʦʧʩʪʚʝʥʠʭ ʧʨʦʮʝʥʘ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ 
ʟʘ ʩʣʦʞʝʥʠ ʤʝʪʦʜ, ʧʨʠ ʯʝʤʫ ʩʝ ʧʦʣʘʟʠ ʦʜ ʧʨʝʪʧʦʩʪʘʚʢʝ ʜʘ ʪʦʢʦʤ 
ʧʝʨʠʦʜʘ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʥʝʤʘ ʧʣʘ˂ʘˁʘ ʧʦ ʦʩʥʦʚʫ ʩʨʝʜʩʪʘʚʘ 
ʦʙʝʟʙʝʹʝˁʘ. ʂʘʦ ʤʠʥʠʤʘʣʥʠ ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʢʦʨʠʩʪʠ ʩʝ ʧʝʨʠʦʜ 
ʠʟ ʪʘʯʢʝ 271. ʦʚʝ ʦʜʣʫʢʝ.  
 
 271. ʋ ʩʣʫʯʘʿʫ ʪʨʘʥʩʘʢʮʠʿʘ ʟʘ ʢʦʿʝ ʩʝ ʜʥʝʚʥʦ ʫʪʚʨʹʫʿʝ ʪʝʢʫ˂ʘ 
ʠʟʣʦʞʝʥʦʩʪ ʠ ʧʨʠʤʝˁʫʿʝ ʜʥʝʚʥʦ ʦʜʤʝʨʘʚʘˁʝ ʤʘʨʛʠʥʝ, ʧʝʨʠʦʜʦʤ ʨʠʟʠʢʘ 
ʤʘʨʛʠʥʝ ʩʤʘʪʨʘ ʩʝ ʚʨʝʤʝ ʦʜ ʥʘʿʤʘˁʝ: 
 
   ï ʧʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʟʘ ʩʢʫʧʦʚʝ ʟʘ ʥʝʪʠʨʘˁʝ ʢʦʿʠ ʩʝ ʩʘʩʪʦʿʝ 
ʠʩʢˀʫʯʠʚʦ ʦʜ ʨʝʧʦ ʪʨʘʥʩʘʢʮʠʿʘ, ʪʨʘʥʩʘʢʮʠʿʘ ʜʘʚʘˁʘ ʠʣʠ ʫʟʠʤʘˁʘ ʫ 
ʟʘʿʘʤ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʠʣʠ ʨʦʙʝ ʠ ʪʨʘʥʩʘʢʮʠʿʝ ʢʨʝʜʠʪʠʨʘˁʘ 
ʪʨʛʦʚʠʥʝ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, 
   ï ʜʝʩʝʪ ʨʘʜʥʠʭ ʜʘʥʘ ʟʘ ʩʚʝ ʦʩʪʘʣʝ ʩʢʫʧʦʚʝ ʟʘ ʥʝʪʠʨʘˁʝ. 
 
   ʀʟʫʟʝʪʥʦ ʦʜ ʩʪʘʚʘ 1. ʦʚʝ ʪʘʯʢʝ ʟʘ ʩʚʝ ʩʢʫʧʦʚʝ ʟʘ ʥʝʪʠʨʘˁʝ: 
 
   ï ʢʦʜ ʢʦʿʠʭ ʙʨʦʿ ʪʨʛʦʚʘˁʘ ʫ ʙʠʣʦ ʢʦʤ ʪʨʝʥʫʪʢʫ ʫ ʪʦʢʫ ʢʚʘʨʪʘʣʘ 
ʧʨʝʣʘʟʠ 5.000, ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʫ ʥʘʨʝʜʥʦʤ ʢʚʘʨʪʘʣʫ ʥʝ ʤʦʞʝ 
ʙʠʪʠ ʢʨʘ˂ʠ ʦʜ 20 ʨʘʜʥʠʭ ʜʘʥʘ, ʧʨʠ ʯʝʤʫ ʩʝ ʦʚʦ ʠʟʫʟʝ˂ʝ ʥʝ ʧʨʠʤʝˁʫʿʝ ʥʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʧʦ ʦʩʥʦʚʫ ʪʨʛʦʚʘˁʘ ʙʘʥʢʝ ʠʣʠ 
   ï ʢʦʿʠ ʩʘʜʨʞʝ ʿʝʜʥʫ ʠʣʠ ʚʠʰʝ ʪʨʘʥʩʘʢʮʠʿʘ ʪʨʛʦʚʘˁʘ ʩʘ 
ʥʝʣʠʢʚʠʜʥʠʤ ʩʨʝʜʩʪʚʦʤ ʦʙʝʟʙʝʹʝˁʘ ʠʣʠ ʆʊʉ ʜʝʨʠʚʘʪʦʤ ʢʦʿʠ ʥʠʿʝ ʣʘʢʦ 
ʟʘʤʝʥˀʠʚ (ʰʪʦ ʧʦʜʨʘʟʫʤʝʚʘ ʦʜʩʫʩʪʚʦ ʘʢʪʠʚʥʦʛ ʪʨʞʠʰʪʘ ʫ ʩʪʨʝʩʥʠʤ 
ʫʩʣʦʚʠʤʘ ʥʘ ʢʦʿʝʤ ʙʠ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ ʤʦʛʣʘ ʫ ʨʦʢʫ ʦʜ ʥʘʿʚʠʰʝ ʜʚʘ 
ʜʘʥʘ ʜʦʙʠʪʠ ʚʠʰʝ ʢʦʪʘʮʠʿʘ ʮʝʥʝ ʢʦʿʝ ʥʝ ʙʠ ʫʪʠʮʘʣʝ ʥʘ ʪʨʞʠʰʪʝ ʥʠʪʠ ʙʠ 
ʦʜʨʘʞʘʚʘʣʝ ʜʠʩʢʦʥʪ ʟʘ ʩʨʝʜʩʪʚʦ ʦʙʝʟʙʝʹʝˁʘ, ʦʜʥʦʩʥʦ ʧʨʝʤʠʿʫ ʟʘ ʆʊʉ 
ʜʝʨʠʚʘʪ), ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʥʝ ʤʦʞʝ ʙʠʪʠ ʢʨʘ˂ʠ ʦʜ 20 ʨʘʜʥʠʭ ʜʘʥʘ. 
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   ɿʘ ʧʦʪʨʝʙʝ ʩʪʘʚʘ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʪʚʨʜʠ ʜʘ ʣʠ 
ʧʦʩʪʦʿʠ ʢʦʥʮʝʥʪʨʘʮʠʿʘ ʪʨʘʥʩʘʢʮʠʿʘ ʪʨʛʦʚʘˁʘ ʠʣʠ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
ʧʨʝʤʘ ʜʨʫʛʦʿ ʫʛʦʚʦʨʥʦʿ ʩʪʨʘʥʠ, ʢʘʦ ʠ ʤʦʛʫ˂ʥʦʩʪ ʜʘ, ʫ ʩʣʫʯʘʿʫ ʠʟʣʘʩʢʘ ʪʝ 
ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʩʘ ʪʨʞʠʰʪʘ, ʥʘʜʦʢʥʘʜʠ ʪʝ ʪʨʘʥʩʘʢʮʠʿʝ ʠʣʠ ʭʘʨʪʠʿʝ ʦʜ 
ʚʨʝʜʥʦʩʪʠ. 
 
   ɸʢʦ ʿʝ ʙʘʥʢʘ ʙʠʣʘ ʫʢˀʫʯʝʥʘ ʫ ʚʠʰʝ ʦʜ ʜʚʘ ʧʦʟʠʚʘ ʟʘ ʧʣʘ˂ʘˁʝ 
ʤʘʨʛʠʥʝ ʟʘ ʧʦʿʝʜʠʥʘʯʘʥ ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ ʢʦʿʠ ʩʫ ʙʠʣʠ ʩʧʦʨʥʠ ʫ 
ʧʦʩʣʝʜˁʘ ʜʚʘ ʢʚʘʨʪʘʣʘ, ʘ ʦʚʠ ʧʦʟʠʚʠ ʩʫ ʪʨʘʿʘʣʠ ʜʫʞʝ ʦʜ ʧʨʠʤʝʥˀʠʚʦʛ 
ʧʝʨʠʦʜʘ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ, ʙʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʟʘ ʦʚʘʿ 
ʩʢʫʧ ʟʘ ʥʝʪʠʨʘˁʝ ʧʨʠʤʝˁʫʿʝ ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʢʦʿʠ ʿʝ ʥʘʿʤʘˁʝ ʜʚʘ 
ʧʫʪʘ ʜʫʞʠ ʦʜ ʦʚʦʛ ʧʝʨʠʦʜʘ ʫ ʥʘʨʝʜʥʘ ʜʚʘ ʢʚʘʨʪʘʣʘ.  
 
   ʂʘʜʘ ʧʝʨʠʦʜ ʧʦʥʦʚʥʦʛ ʦʜʨʝʹʠʚʘˁʘ ʤʘʨʛʠʥʝ ʠʟʥʦʩʠ N ʜʘʥʘ, 
ʧʝʨʠʦʜ ʨʠʟʠʢʘ ʤʘʨʛʠʥʝ ʩʝ ʫʪʚʨʹʫʿʝ ʢʘʦ ʧʨʠʤʝʥˀʠʚʠ ʧʝʨʠʦʜ ʨʠʟʠʢʘ 
ʤʘʨʛʠʥʝ ʠʟ ʩʪ. 1. ʠ 2. ʦʚʝ ʪʘʯʢʝ (F) ʫʚʝ˂ʘʥ ʟʘ N-1 ʜʘʥ, ʦʜʥʦʩʥʦ ʢʘʦ: 
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 272. ɸʢʦ ʠʥʪʝʨʥʠ ʤʦʜʝʣ ʫʢˀʫʯʫʿʝ ʝʬʝʢʘʪ ʧʦʢʨʠ˂ʘ ʤʘʨʛʠʥʦʤ ʥʘ 
ʧʨʦʤʝʥʝ ʪʨʞʠʰʥʝ ʚʨʝʜʥʦʩʪʠ ʩʢʫʧʘ ʟʘ ʥʝʪʠʨʘˁʝ, ʙʘʥʢʘ ʧʨʠʣʠʢʦʤ 
ʠʟʨʘʯʫʥʘʚʘˁʘ ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʪʨʘʥʩʘʢʮʠʿʝ ʩʘ ʆʊʉ ʜʝʨʠʚʘʪʠʤʘ ʠ 
ʪʨʘʥʩʘʢʮʠʿʝ ʬʠʥʘʥʩʠʨʘˁʘ ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, ʤʦʜʝʣʠʨʘ ʩʨʝʜʩʪʚʘ 
ʦʙʝʟʙʝʹʝˁʘ ʟʘʿʝʜʥʦ ʩʘ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʦʩʠʤ ʫ ʩʣʫʯʘʿʫ ʛʦʪʦʚʠʥʩʢʠʭ 
ʜʝʧʦʟʠʪʘ ʢʦʿʠ ʩʫ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪ.  
 
   ɸʢʦ ʥʠʿʝ ʥʠʿʝ ʫ ʤʦʛʫ˂ʥʦʩʪʠ ʜʘ ʤʦʜʝʣʠʨʘ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ 
ʟʘʿʝʜʥʦ ʩʘ ʠʟʣʦʞʝʥʦʰ˂ʫ, ʙʘʥʢʘ ʥʝ ʤʦʞʝ ʧʨʠʟʥʘʪʠ ʫ ʠʟʨʘʯʫʥʘʚʘˁʫ 
ʠʟʥʦʩʘ ʠʟʣʦʞʝʥʦʩʪʠ ʟʘ ʆʊʉ ʜʝʨʠʚʘʪʝ ʠ ʪʨʘʥʩʘʢʮʠʿʝ ʬʠʥʘʥʩʠʨʘˁʘ 
ʭʘʨʪʠʿʘʤʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʝʬʝʢʪʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ (ʠʟʫʟʝʚ 
ʛʦʪʦʚʠʥʩʢʠʭ ʜʝʧʦʟʠʪʘ ʢʦʿʠ ʩʫ ʫ ʠʩʪʦʿ ʚʘʣʫʪʠ ʢʘʦ ʠʟʣʦʞʝʥʦʩʪ), ʦʩʠʤ ʫ 
ʩʣʫʯʘʿʝʚʠʤʘ ʢʘʜʘ, ʫʟ ʩʘʛʣʘʩʥʦʩʪ ʅʘʨʦʜʥʝ ʙʘʥʢʝ ʉʨʙʠʿʝ, ʧʨʠʤʝˁʫʿʝ 
ʩʦʧʩʪʚʝʥʝ ʧʨʦʮʝʥʝ ʬʘʢʪʦʨʘ ʚʦʣʘʪʠʣʥʦʩʪʠ ʠʣʠ ʧʨʦʧʠʩʘʥʝ ʬʘʢʪʦʨʝ 
ʚʦʣʘʪʠʣʥʦʩʪʠ ʫ ʩʢʣʘʜʫ ʩʘ ʦʜʝˀʢʦʤ 3. ʦʚʝ ʛʣʘʚʝ. 
 
   ɹʘʥʢʘ ʫ ʩʚʦʿʠʤ ʤʦʜʝʣʠʤʘ ʥʝ ʤʦʞʝ ʧʨʠʟʥʘʪʠ ʝʬʝʢʪʝ ʩʤʘˁʝˁʘ 
ʠʟʣʦʞʝʥʦʩʪʠ ʘʢʦ ʫʛʦʚʦʨ ʦ ʩʨʝʜʩʪʚʫ ʦʙʝʟʙʝʹʝˁʘ ʩʘʜʨʞʠ ʦʜʨʝʜʙʝ ʢʦʿʝ 
ʫʤʝʩʪʦ ʥʘʧʣʘʪʝ ʟʘʭʪʝʚʘʿʫ ʧʨʠʭʚʘʪʘˁʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫʩʣʝʜ 
ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʝ ʩʧʦʩʦʙʥʦʩʪʠ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ. 
 

ʛ) ʋʩʣʦʚʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ 
 

 273. ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʩʧʦʩʪʘʚʠ ʦʜʛʦʚʘʨʘʿʫ˂ʠ ʩʠʩʪʝʤ ʟʘ 
ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʢʦʿʠ ʦʙʫʭʚʘʪʘ ʫʥʫʪʨʘʰˁʝ 
ʘʢʪʝ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʠ 
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ʧʨʦʮʝʜʫʨʝ ʢʦʿʠʤʘ ʩʝ ʦʙʝʟʙʝʹʫʿʝ ʦʜʛʦʚʘʨʘʿʫ˂ʘ ʧʨʠʤʝʥʘ ʦʚʠʭ ʘʢʘʪʘ. ʊʘ 
ʘʢʪʘ ʪʨʝʙʘ ʜʘ ʙʫʜʫ ʿʘʩʥʘ ʠ ʧʦʫʟʜʘʥʘ, ʧʨʠʤʝˁʝʥʘ ʫ ʮʝʣʦʩʪʠ ʠ ʜʘ 
ʜʦʢʫʤʝʥʪʫʿʫ ʮʝʦ ʧʨʦʮʝʩ ʫʧʨʘʚˀʘˁʘ ʦʚʠʤ ʨʠʟʠʢʦʤ, ʧʨʠ ʯʝʤʫ ʤʦʨʘʿʫ ʜʘ 
ʦʙʫʭʚʘʪʝ ʠ ʦʙʿʘʰˁʝˁʝ ʝʤʧʠʨʠʿʩʢʠʭ ʪʝʭʥʠʢʘ ʢʦʨʠʰ˂ʝʥʠʭ ʟʘ ʤʝʨʝˁʝ 
ʠʟʣʦʞʝʥʦʩʪʠ ʪʦʤ ʨʠʟʠʢʫ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʫʥʫʪʨʘʰˁʠʤ ʘʢʪʠʤʘ ʢʦʿʠʤʘ ʩʝ ʫʨʝʹʫʿʝ 
ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʦʙʫʭʚʘʪʠ ʧʦʚʝʟʘʥʦʩʪ ʨʠʟʠʢʘ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʩ ʜʨʫʛʠʤ ʨʠʟʠʮʠʤʘ (ʪʨʞʠʰʥʠʤ, ʦʧʝʨʘʪʠʚʥʠʤ, 
ʧʨʘʚʥʠʤ, ʢʘʦ ʠ ʨʠʟʠʢʦʤ ʣʠʢʚʠʜʥʦʩʪʠ). ʉʠʩʪʝʤʦʤ ʟʘ ʫʧʨʘʚˀʘˁʝ ʨʠʟʠʢʦʤ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʦʙʝʟʙʝʹʫʿʝ ʩʝ ʜʘ ʙʘʥʢʘ: 
  
   1) ʧʨʝ ʫʛʦʚʘʨʘˁʘ ʪʨʘʥʩʘʢʮʠʿʘ ʩ ʜʨʫʛʦʤ ʫʛʦʚʦʨʥʦʤ ʩʪʨʘʥʦʤ 
ʧʨʦʚʝʨʠ ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ ʪʝ ʩʪʨʘʥʝ; 
   2) ʧʨʦʮʝˁʫʿʝ ʩʚʦʿʫ ʠʟʣʦʞʝʥʦʩʪ ʨʠʟʠʢʫ ʠʟʤʠʨʝˁʘ, ʢʘʦ ʠ 
ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ ʧʨʝ ʠʟʤʠʨʝˁʘ; 
   3) ʜʘ ʨʠʟʠʮʠʤʘ ʠʟ ʦʜʨʝʜʘʙʘ ʧʦʜ 1) ʠ 2) ʦʚʦʛ ʩʪʘʚʘ ʫʧʨʘʚˀʘ 
ʩʚʝʦʙʫʭʚʘʪʥʦ ʠ ʜʦʩʣʝʜʥʦ ʥʘ ʥʠʚʦʫ ʿʝʜʥʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʫ ʪʨʘʥʩʘʢʮʠʿʠ ï 
ʦʙʿʝʜʠˁʘʚʘˁʝʤ ʠʟʣʦʞʝʥʦʩʪʠ ʨʠʟʠʢʫ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʩ ʜʨʫʛʠʤ 
ʠʟʣʦʞʝʥʦʩʪʠʤʘ ʢʨʝʜʠʪʥʦʤ ʨʠʟʠʢʫ, ʢʘʦ ʠ ʥʘ ʥʠʚʦʫ ʙʘʥʢʝ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ˁʝʥ ʩʠʩʪʝʤ ʫʧʨʘʚˀʘˁʘ ʨʠʟʠʢʦʤ 
ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ ʦʙʫʭʚʘʪʠ ʧʦʚʝʟʘʥʦʩʪ ʩʘ ʨʠʟʠʢʦʤ ʣʠʢʚʠʜʥʦʩʪʠ, ʘ 
ʥʘʨʦʯʠʪʦ: 
 
   1) ʧʦʪʝʥʮʠʿʘʣʥʦ ʧʣʘ˂ʘˁʝ ʤʘʨʛʠʥʝ ʫʩʣʝʜ ʧʨʦʤʝʥʘ ʚʘʨʠʿʘʙʠʣʥʝ 
ʠʣʠ ʜʨʫʛʝ ʚʨʩʪʝ ʤʘʨʛʠʥʝ (ʢʘʦ ʰʪʦ ʿʝ ʠʥʠʮʠʿʘʣʥʘ ʤʘʨʛʠʥʘ) ʫ ʩʪʨʝʩʥʠʤ 
ʫʩʣʦʚʠʤʘ ʥʘ ʪʨʞʠʰʪʫ; 
   2) ʧʦʪʝʥʮʠʿʘʣʥʦ ʚʨʘ˂ʘˁʝ ʚʠʰʢʘ ʩʨʝʜʩʪʘʚʘ ʦʙʝʟʙʝʹʝˁʘ ʢʦʿʠ ʿʝ 
ʧʦʣʦʞʠʣʘ ʜʨʫʛʘ ʫʛʦʚʦʨʥʘ ʩʪʨʘʥʘ;  
   3) ʧʦʩʣʝʜʠʮʝ ʧʦʪʝʥʮʠʿʘʣʥʦʛ ʧʦʛʦʨʰʘˁʘ ʢʨʝʜʠʪʥʦʛ ʨʝʿʪʠʥʛʘ 
ʙʘʥʢʝ. 
 
   ɹʘʥʢʘ ʿʝ ʜʫʞʥʘ ʜʘ ʦʙʝʟʙʝʜʠ ʜʘ ʩʫ ʚʨʩʪʘ ʠ ʧʝʨʠʦʜ ʧʦʥʦʚʥʝ 
ʫʧʦʪʨʝʙʝ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ ʫ ʩʢʣʘʜʫ ʩʘ ˁʝʥʠʤ ʧʦʪʨʝʙʘʤʘ ʟʘ 
ʣʠʢʚʠʜʥʦʰ˂ʫ ʠ ʜʘ ʥʝ ʫʛʨʦʞʘʚʘʿʫ ˁʝʥʫ ʩʧʦʩʦʙʥʦʩʪ ʜʘ ʙʣʘʛʦʚʨʝʤʝʥʦ 
ʧʦʣʦʞʠ ʠʣʠ ʠʟʚʨʰʠ ʧʦʚʨʘ˂ʘʿ ʩʨʝʜʩʪʚʘ ʦʙʝʟʙʝʹʝˁʘ. 
 
   ʆʨʛʘʥʠ ʫʧʨʘʚˀʘˁʘ ʙʘʥʢʝ ʜʫʞʥʠ ʩʫ ʜʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʩʚʦʿʠʤ 
ʜʝʣʦʢʨʫʛʦʤ, ʫʯʝʩʪʚʫʿʫ ʫ ʧʨʦʮʝʩʫ ʢʦʥʪʨʦʣʝ ʨʠʟʠʢʘ ʜʨʫʛʝ ʫʛʦʚʦʨʥʝ ʩʪʨʘʥʝ, 
ʢʘʦ ʠ ʜʘ ʦʙʝʟʙʝʜʝ ʫʩʧʦʩʪʘʚˀʘˁʝ ʦʜʛʦʚʘʨʘʿʫ˂ʝ ʦʨʛʘʥʠʟʘʮʠʦʥʝ ʩʪʨʫʢʪʫʨʝ 
ʢʦʿʘ ʦʤʦʛʫ˂ʘʚʘ ʫʧʨʘʚˀʘˁʝ ʦʚʠʤ ʨʠʟʠʢʦʤ. ʏʣʘʥʦʚʠ ʠʟʚʨʰʥʦʛ ʦʜʙʦʨʘ 
ʙʘʥʢʝ ʠʤʘʿʫ ʫʚʠʜ ʫ ʧʨʝʪʧʦʩʪʘʚʢʝ ʠ ʦʛʨʘʥʠʯʝˁʘ ʠʥʪʝʨʥʦʛ ʤʦʜʝʣʘ ʠ ˁʠʭʦʚ 
ʫʪʠʮʘʿ ʥʘ ʧʦʫʟʜʘʥʦʩʪ ˁʝʛʦʚʠʭ ʨʝʟʫʣʪʘʪʘ, ʢʘʦ ʠ ʫʚʠʜ ʫ ʫʪʠʮʘʿʝ ʪʨʞʠʰʥʦʛ 
ʦʢʨʫʞʝˁʘ ʠ ʧʦʩʣʦʚʥʝ ʧʨʘʢʩʝ ʥʘ ʦʚʘʿ ʤʦʜʝʣ. 




