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«Mpkdpnid Gpknphwy NPT PFL
Uwulnulighls
Hupshp
Uklp wmnhwnh Eup Bipupyl] «Mpkdhnud Ypkghue ORIY OLL (wjunthtn Chljkpnipnih)
Shtwbuwljut hwpybnynipjniikpp, npnip bkpunnid Bu 2025p. nhljubdpiph 31-h npoupjudp
dhuwbuwljut Yh&whh dwuht hwoybindnipiniip, wyn wduwpdht wjupnjws nupgu swhnyph
Qund Jtwuh b wy) hwdwwwpthwly phtwbuwljut wpyniiph dwuh hwpdbndnipniup, ubkthwjub
Juyhunuwnud thnthnjunipniibtph dwuht hwoytunynipniip b gpudwub dhongubph hnupkph
dwuhtt  hwpbnynipiniip, hswbu  twb  $htwbuwlubt  hwoybnympmibbkpht Yhg
swinpugpmpnittbpp, thpunpu) hupquywhwlwt hwsqurlwb punupulubnipyul fbwjwub
dwubph 4Epupkpju hwdwenunwqghpp:

Utp Qupshpny Uhg dhtwbuwljub hwpybinynipiniiibpp tnuhu Bu Culjkpmippubt’ 2025p.
nkiunbdpkph 31-h pgpoipjudp bhtiwbuwlub Jhdwlh b tnyt wduwpdht wdupujus nwupgu
dhtwbuwlw  wpyniupiiph mu gpudwlwb houpbph &odwphnn b hpwliwbt wwuwnlbpp'
hwdwdw)i $htwbuwljub hwoytwnynipniubph dhowqquyhtt uvinwigupuibph ($200U):

Yuipéhph hpup

Uklp wninhinnt  hpwlwbwgpk] Eip wninhnh  dhgwqquyhlt  unwbnupwnibkphtt  (UWUU)
hwlwyunuwupuwt: Uyn unwbnupuiikphg plunn dbp guunwupiwiundnepynibp (pugnighs
tjupugpduws £ dbip  Eqpujugnmpiub’ «Uniphunph qunwupnubunnynigpmiap phlwiiuwlub
hwplunnipinibbiph  wniphwp  hwdwpys pudinud: Uklp wbliwju Gup Culjbpnipniihg
hudwduy  Zwoyuwwhubph  Ephliuyh  dhowqquyphtt uvnwbnwpubbkph  funphpnh  Ynnuhg
hpuwwwpulws «Mpndkupniuy hupyjuupmhbp Ephlugh ubnibwgpph» (ZEU U jubntwghpp) b
tphwjh  hwdwuywwmnwupwt  wwhwbeubph, npnup  Yhpunkh i $hbwbuwluib
hwoybkinynipniitbph  dbkp wninhnh tundwdp  Zujwunwih  Zwbpuybnngpmpoanad, b
Yuwnwpk] Eup bphljugh gény Ubp wy) wupuwlwinpnibibpp Ephlugh iodws wuwhwieubph
hwdwdwu: Uktp hwdngqqué Gup, np dkp Ynnuhg dtnp phpdus wniphunnpulju wuwugnyghbpn
puwyuwpuip b hwdwywinwupwut hhup B hwinhuwbinud dkp upshph wpnuwhwjnkine hudwp:
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Baker Tilly Armenia CJSC trading as Bakertilly is a member of the global network of Baker Tilly International Ltd.,
the members of which are separate and independent legal entities.
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MEjujupnipyub b Junudupdwh opulbkpmd quining whdwhg wwunwufpwbuwnyniyenibp
Shlmbmm b huipEwnynipint ihkph hundwp

Culepnipyut nEjudupmipmpiip wunuupmbwnne E $20U-Eph hwdwdwtt bhtwbuwub
hwpybtinympnititbph - wwwnpuwundwh b &dwphin tbpluyugdwt b wybwyhup  Wkppht
huljnnnipjut hwdwp, npb pun nEjwdupnipub, wihpudbon b pwupgujunpiub jud uowh
htwinbwbpny Fwlwb  pubnupnipnudibphg  qips Shtwbuwlwt  hwydbndmpnibikph
wuwwnpuwuinnilt wuyywhnybnt hwdwp:

dhtwbuwmlub hwpybnynipimiiibpp wunpwunbjhu, nEjudupnipmpiip yunuupwbwnn b
Culbpnipjull whpinhwn gnpstym jupnnnupegniip guwhwwnbint hwdwp, hwdluwywnuupwh
nhypkpnud  wipinhwnnpjut htwn  juwdws hwpgbpp pugwhwpnbme U Chlykpnipuh
gnponibbnmipjut  wiptinhwnnipyut thpugpmipyub hhdwit  Jpu hwodbndmpmniibtbpp
yuwnpuunbnt hwdwp, puguemppudp wyl pbupbph, Epp nbjujwpmpmpiip dinwghp &
[nwswiply Culjkpnipinibp, pinhwnk] npu gnpénitbnipmitp Ywd, Epp smith wnubu squpybne
nplk hpunbuwlub wyphnpubp:

Yunwupuwb  onuijukpnid  quuynn  wbdhtp  wwunwujpwbunn &b Chljkpngppub
bhtwbuwljul hwpybnynnuijuiim pjut gnpdpiipwugh yepwhuljuwi hunfwnp:

Uniphuinph wunnwuprwbungnipinibp pbwbumlul hupybunipmibbiph wnighnh hudwup

Utp tyuwwnwlb E dbknp pkplp nppuwdhin hwjwuwhwgnud we wyb, np Shtwbuwlub
hwoykwnynipintikpp ponp kwwt wenidbpny qbpd b buljul pkqwpmnipnudibphg whljwp
nputg uwppuiunipui jud uwgh hknbwbpn] wpwewgiuh hwqudwiiphg, b ukpluyugty
Ubp Juipshpp bhpwenn wmphnnpuljut kqpuijugnipnil: Angwdhn hwjwunhwgnidp pupdp
dwljupnuljh hujuwunhwgnud E, puyg uh sh bpuphuwnpnud, np UUU-ukpht hwdwywnwujuwb
hpujutwguwé wninhnp dhonn Jhwjnbwpbph bwljwt jubnupnupnudp, Gpp wjt welu b
WEnupnipnudbukpp jupnn B wowewbwy  pwpnupmput jud ujwh wpyniipnd b
hwdwpynud o bwljuib, Epp pbjwdnnpky upnn §wljuudty, np gpuip wowbdht jud dhwuht
Jkngnws Yuqnkl ogquuugnpdnniibph’ wyn $htwbuwlwh hwoybnmpmibikph hhdwh Jpw
Jujugynn nbnkuwlub npnonudubph Ypuw:

Npuku UUU-ukpht hudwywunwupub wninhnh dwu, wnighnh nne pupwugpnid  dkip
Uhpupnmd  Bup dwubwghnulut puunnnmpmb b gwhywind  Gup  dwubwghunwljut
Juujuswdnnipnil:

b poudt’

e [pnowlhwginid b gqbwhwnnmd bup pwppupuniput jud  ujuwh  hEnbwbpny
bhtwbuwlwt hwodtnynipniittiph bwjwt jubnquppipdwt phuljipp, twhwgsnud b
hpujwiwghmd kip wnighunpuljut phpuguljupgbp’ uyn nhuljiphtt wpdwqubpkn
byuwwnwlny, b dtnp kup phpnud wmnphwnnpulub wwwgnygukp, npnup pujupup nu
hwdwyuinwupowt hhdp B hwinhuwbtnud Jdkp Jupshph hwdwp: uppupunipput
yuwwndwnny wnwowgud buljut pbnupnipdut shwpntupkpdwb phuljit wkh pupdp &,
pul ujuwh hEnbwbpny bwlwb jubqupmpipdut shwjpnbwpbpdwb phuljp, pwh np
fmwpnuwhinipniip jupnn £ ikpunk] hwbguynp hwdwdwjinipinil, qindwpupnipnil,
Uhnnudtwynp  pugpnnnudukp, upiwy  tkpuyugnudubp ud  tkpphtt  hulnnnipjub
swpwowhniu:
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e Qtnp kup phpnid wwnkpugnid wmighwnht Yepupkpnng Gbppht hulnnompepub dwupt’
nju)  hwbquuwbpbbphtt  hwdwwuwinwuput  wniphunpujub  phpugulupgkp
twhiwugdtn, wyp ny phk Culjipmipjub bkpphtt hulpnnipjut wpynibwybnngput
YEpwpkpuy Jupshp wpnwhwpnknt hudup:

¢ Ghwhwwnnud kip hwpduuuwhwljuwt hwoyundwt Jhpunjws puqupuljuinipjub nknht
(hukp, hswybu twb nEjujupnipjut jnnuhg juwnmwpwsd hwyjuywhwljut hwojundut
guwhunnudubph b hwdwwyunwujuowt puguhwjinnidutph nngwdnnipyniip:

¢  BCqpwhwbgnudubp  Eip  Quuwpnd  phjujupnippui Yoquhg  hwoduuyuhwljjwb
hwoyunuwt wipunhwinnipyut hhuniiph Yhpundwt wbnht (hulne JEpupbkpug b,
hhutkiny dknp phpyus wninhunnpuljub wywgnygikph Ypw, qiwhunanud kp' wpngnp
wnlw k nkwpbtph jud hwbhqudwbptbph hbn juyws bujwb winpnonipnil, npp jupng
b bowbwlwh Juwulws hwpmgl] Culjbpnipjub wbpbghwn gnpskhne jupnnnippub
Jbhpwpbpyuy: Gph dbkup bgpuhwbgnud Eup, np wnlw £ bwjwbh winpnonipnil, wuw
Ubquithg wwhwioynid £ wnighunnph kqpuijugnipmiinid nupwnpoupgnit hpudhply
$htwbuwlut hwoybinmpinitibph hwdwuyuunuuhot puguhwpnnidubphb, jud, bpk
wjnuhuh  pugwhwpnnulubpp pudupup sk, dAlwihnful) Jdbp Yupshpp:  Utp
tqpuhwbgnudbpp hhdtidus B dhtish dbp Eqpuijugnmpiut wduwphdp dtnp phipdus
wninhnnpuljub  wyugnygubph  dpu: Ujimwdbuwgihy, wywqu  ghwpbpp Jud
hpwih&wlukpp Qupnn G unhwyb] Culjbpnipjut  qupupbgil]  wipighwnnpput
hhuniuph fhpunnudp:

¢ Ghwhwunnud kup dbhtwbhuwlwh hwodbngmpniitbph  pughwinp  ubpluyugnudp,
Junpnigduépp U pnduinulmpniip, tbpunjw) puwgwhuwyunnudubpp, hsybu  bwb
dhtwbuwlut hwoybkwnynipmnibubph hhupmd puljws gnpswpplbph nu ghwypbph &ouwphn
ukpjuyugnidp:

Guinujupdwb onuljubpnid quninjnn wbdwtg, h phyu wy; hwupgkph, hunnppulgnid Lup
wniphunnpuljut wnwewnpuuph ywjwtwynpjwsd sppwtmilh b dudljbwntkph, htyybu twb
wninhinh  phpwgpnid  huynbwpbpquéd  tpwbwluyh  hwpgkph, tbkpwnjuy  tkppht
hulinnmipjuiin yekpwpbpnn towbhwlwih pEpnipinibibph dwuhb:

Uniphwinp
C. Pupshyut
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«OMpldpnid Ypkppuny NPYY OLAC Sphwbuwwi hwpflum/nypinihlkp
31 phlpnkplp 2025

Cwhnph Jud Juwuh b wy hwdwwupthul httwbumljub wpyniuph dwuht hwogbngnipiniu
2025p. nhljntupkph 31-ht wjwpunjus nwupju hudwp

(hwqup ppunl)

;‘;‘f;‘::; 2025p. 2024p.
Snynuuyht Bjudnun’ hwpuplfus wpyntbw]bn
wnninuwnpnyph dkpnnny 6 442,780 503,353
Snljnuuyht b bdwbiwnhy Swhiubp 6 (91,833) (100,973)
Sn1wn tnljnuuyhtt Ejuninun 350,947 402,380
Uhgtnprpuddurplibp b wy) d&wpiibph nkupm] swhubp 7 (10,888) (881)
Uhginprjuj&wpiikph bt wy) y&wupubph gény qnuwn swjuukp (10,888) (881)
Upunwpdnipuyht gnpswntnipinitubphg qnin
ogniw/(Juuu) 8 (9,778) (866)
Uj Ejudninitp 9 25,021 35,358
Nuwpwupwjht Ynpniunitph gény (Swjuw)/sSwpuuh
hwljunwpdnud 10 (89,410) (234,862)
Ubdtuwmljuquh gény swipuubp (90,661) (58,384)
Zhdtwut dhongutinh dwpdwénipinit b ny wynipuljui
wljn]utph winpinhqughw 16 (8,941) (17,465)
Uj| swuutip 11 (41,933) (46,299)
Cwhnyp vhtsh hwplynudp 124,357 78,981
Cwhmpwhwplh gény duwjuu 12 (23,398) (20,553)
SwpJw gwhnyp 100,960 58,428
Uy huwdwyupthwly $htwbuwljwmt wpyniup
Znpywdtkp, npnip Jipupwuwupgyws Ea ud upng
ki hEnwquynid JEpunuwuwljupgyky npuku puhnype jud
Yinuu
Ppuwlul wipdkph upuhniuwnp pupd (wupupughi
qnpSpplkp)
bpuljut wpdtiph qnun thnthnjunipnit 32,399 12,667
Onihnjunipniubp wajuynn yupwnpuygh
ynpniunubph ywhniunnid 1,944 (318)
dhpunuuuljupgynn hnpjusubpht Jipwpkpng
owthnipwhwply (6,180) (2,225)
Ppuljwhb wpdbpny wy) hudwgwphwl $hiwbuwlui
wprynitiph Uhgngm sunnfnn tkppmidwihb wpdtpnptph
q4ny qniun ogniwn 28,163 10,134
Cunudtin nmupdu wy] hwdwwwphwl phtwbiwwlui
wprymip hupymuhg htwn 28,163 10,134
Cunudtin nupju hudwwwpthwl phtwuului
wiprymiip 129,123 68,562

1-29 swunpwgnpnipniuttpp juqunid B ungt phtwuwljuts hwpdbnynipniuautph wipwdwubjh dwup:



«Mpkdpnid Ypkghuy AR QAL Bhinubumfuil husbunynyanihlikp

31 pklpnnkudplp 2025p.
Sdhtiwbuwlut Jh&wlh dwuh hwyybundnipinih
2025p. ghljntdptiph 31-h gpoipjudp
(hwqup gpunl)

Dulinpw

o 2025p. 202%1&
Ulwnhdutp
TFpudwlub Uhgngubtp 13 33,081 24,973
Lhkpgponuduyghtt wpdbpnptp 15 - 19,124
Zknginwh wuplwiwgplpny gpujunpus 15
btpgpoudwghtt wpdbpnpebp 201,282 175,531
Zhuftrmyut uhgnglbp b ny iympwluh winpyitp 16 87,557 62,621
Eolmquitidgusd whnpitp 18 81,703 75,258
Zhnwdgud huplught wlnhdukp 12 = 2,168
Uy wlinhnkp L 53641 38206
Chruukbp wipinh]ukp 2,401,646 2,692,784
NMupunuwynpmpnibikp b ubhwlob Juwhuog
Nupunuynpm pinchbkp
Swupllp publtiphg U qupluihb
Juquulkpumpjniitphg 19 612,116 1,016,354
Copughl puhmpwhwplh gdny ywpunwynpoipyot 18,936 -
Zbnwdgqué hupljuyhl wupunwynpoipmnil 1,812
Uyl wuapununnpmipync iibp A 101,108 92,116
Chgukip wwpuunpmpyobbkp 733,972 1,108,470
Gy iy
Pudibnhpulul Guughnug 21 1,100,000 1,100,000
uunfnp wwhniun 24,734 11,735
Uji wyuwhniunbbp 31,048 2,885
Uninwljjws pwhnyp 511,892 469,694
Cunuukbp’ utnhwlwb oo 1,667,674 1,584,314
Chgulkip wwpununp ey bibp b uthwlwb _
g g 2,401,646 2,692,784

Qnpdunhp nbopkl
Yupkh Yupwhiwbyub

26.06.20267.

1-29 swinpugpnipniiblinnp Juqinud taunygb $hiwbuwlub hupginminppiuttph wipadwlih dwup:



«pkupnud Ypknhus QRS AL

Zwoytlohnp 2024p. hnwjuph 1-h
TpoLpunlp

Swpqu owhniype

Uy hunlwyuipipurly
Shlwiuwm il wpgyniiip
Ppwlub wpdbpny wy
hudwwywpthul Phtwbuwljute
wprnitiph Uhgngny yuthinn
ukpypnudwght wpdpnptph
hpwlwi wpdtph qnin
thnihnjunipnil

Ppuljui wpdbpny wyy
hudwywupthwul Phtiwbiuwljute
wpnynitiph Uhgngny yuthinn
ukpypnudwght wpdpnptph
wjuljupynn ywpnpwht
ynpniunubph ywhniuwnnid
qnunn thnthnjunipniitikp

Uy hudwyupthuly
dhttwbruwljut wpyniiphtt
YEpwpbpnn punlugnighy dwuh
owthnipwhwply

Cunudkup mupdu
hudwwywupthwl Phtiwbiuwljue
wpryniup

Zuwnljugnid yuwhniunh
Cwhwpwdh Jgupnid

Cunudkup ubthwwbwwnbpbph
htwn gnpsuppuktip

ZwoytYohnn 2024p. Heljuntdptnh
31-h nnmpjudp

Swpqu sowhnyype

Ujp hundwguipapuuly
Shluluwpunln wipgyniip

31 plhlpnkupkp 2025p.
Ukthwlui juwyhunumd thnthnjunipynibitph dwuhtt hwpgtudnipinit
2025p. ntjntuptph 31-ht wjwpngus nupju hudwp
(hwquip ppund)
‘Uhpnppoiduy
ht
wpdtpnphp
b hpujuit
wpdtph
Pudubnhp thnthnjunipe
wljui Qluunp wh  2puopujud
Juughwuy yuthniuwn yuhnun  swhnyp Cungulkp
1,100,000 11,735 (7,249) 423,632 1,528,118
- - - 58,428 58,428
- - 12,677 - 12,677
- - (318) - (318)
_ - (2,225) - (2,225)
- - 10,134 58,428 68,562
- - - (12,366) (12,366)
- - - (12,366) (12,366)
1,100,000 11,735 2,885 469,694 1,584,314
- - - 100,960 100,960

1-29 swinpwgnpnipniuttpp juqunid B unygt $htwtuwljuts hwpdbnynipniuaubph wipwdwubjh dwup:

Shhwbuwlpml hupjkun/nipiniahkp




«Opkuhnid Gpkpfuys AR QLA Shhuinnujul hwoflun]nipnihlkp
31 plhlpnkupkp 2025p.

Ppuljut wipdbpn] wyy

huwdwwywpthwl $httwbuwljue

wpryniiph dhongny swightnn

ukpnpnudwiht wpdbpenptph

hpwljut wpdtph qnin

thnthnjunipinth - - 32,399 - 32,399
Ppwlwb wpdbpny wy

hwdwywpthuy phtwtuwlu

wprymtiph Uhgngny surninn

utpypnidught wpdtpnptph

wjuljupynn ywpnpwiht

Unpniunubph ywhniuwnnid

qnuwn thnthnjunipinitiitip - - 1,944 - 1,944
Uy huwdwwyupthuy

dhtwbuwljut wpyniupht

YEpwpbpnn punjugnighy dwuh

2whmpwhwpl - - (6,180) - (6,180)
Cunuukip mupju

huwdwwywpthwl Phtwbuwljute

wprnip - - 28,163 100,960 129,123

Zuwnljugnid wuthniuwnht - 12,999 - (12,999) -

Cwhwpwdlh Jdwpnud - - - (45,763) (45,763)
Cunudkup ubthwwbwwnbpbph

htn gnpdwpplitip - 12,999 - (58,762) (45,763)
Zumoytlohnn 2025p. Yelnbuptph

31-h npmpeyurdp 1,100,000 24,734 31,048 511,892 1,667,674

1-29 swinpwgnpnipniuttpp juqunid B unygt $htwtuwljuts hwpdbnynipniuaubph wipwdwubjh dwup:



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.
Ipudwljutt hnupkph dwuhtt hwpdbunnipniu
2025p. ntjntuptph 31-ht wjwpngus nwupju hudwp
(huqup ppund) 2025p. 2024p.

Qpéunimlmi gonpéni bknyeniihg gpunfmlpud Uhonghkph hnupkp
Cuwhnyp dhtsh hwuplnudp 124,357 78,981
Kognunnidllikp
Uwoqudnipju b wmdnpunhqughnt dwuhwinidubp 8,941 17,465
Nuwnpwupwiht Ynpniunbkph gény swhi/(dwihiuh hwljunupdnid) 89,410 234,862
Upunwunpdnyph yepuqtuhwnnidhg gnin Juuu 12,358 4,552
A&upykhp wnlnuiitp 18,635 5,920
Mpudwlul Uponghkph hnuplp bwfupuil gnpbwnbufub
wlnpbkpnid b yupunun/npnipinibbbpnid thnihnpinipinibakpp 253,701 341,780
(Uykjugnid)/bjugnid gnpSwininu il wlmpjakpnid
Zwdwunprubpht npdws Jupltp 239,838 (277,003)
Uy wlunjnfubip 2,168 (33,686)
Uykjugnid gnpSwininuljul yypupunuan/npnyent dbkpnid
Uj wwpinuanpn piniinkp 8,992 (14,074)
Anpswntwlw gnpénitutnipjut hwdwp ogurnugnpsdws qnin
npuniulut thgnghibtp uhish puhnipubwpyp 504,699 17,017
JEunyus owhnipuhwply (20,699) (19,994)
Anpswntwlwh gnpénittinipjut hwdwp ogrnugnpsdus gqnin
gpuntwlulb thgngubp 484,000 (2,977)
Ukpppniduyhll gnpénibiknieiniihg npudw i dhonghbnh hnupkp
Ukpppnudwihtt mpdbpnptph (wep)/uéwnp (6,627) (33,228)
Zhdtwut dhongubinh b ny nipulwi wlnhjubph wep (1,341) -
‘Ukpgpnuduyht gnpéniubnipiniihg unnuugwsd/ (qgnpéniubnipyut
hwdwp oquuugnpdjws) qnin ppudwlui thengutn (7,968) (33,228)
Dhbwbuun/npull gnpénidknipiniihg gpudwlw i dhonghibph
hnupkp
Quplitph b thnfuwnnipinibiikph unwgnud 1,758,227 2,162,054
Ywpltph b thnfuwenipnibtph dwpnod (2,152,499) (2,079,631)
Hwpdwljwimpyub gdn] wywpunpnipyub dwpnid (25,800) (22,000)
JEunus owhwpwdhutip (45,763) -
Dhlhwbuun/npuul gnpéniknipiniihg uinuigywd gniwn gpudwlul
uUhonghilip (465,835) 60,423
Ypuwdwlut vhgngutiph qnun wg/(tjugnid) 10,197 24,218
Tpudwlui vhengubipn mupdw uljqph gpnipjudp 24,973 8,640
Upunwpdnyph thnpuupldwt wqpbgnipmiip gpudwljut thongubiph
Jpw (2,089) (7,885)
Npudwljub vhengutn nmupju ytpgh npoipjudp 33,081 24,973

1-29 swinpwgnpnipniuttpp juqunid B unygt $htwuwljuts hwpdbnynipniuaubph wipwdwubjh dwup:
10



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.

dhumtiuwjuts hwpytunynipyniutipht Jhg bwiinpugpnipniutitpn
1. Qnpéniutnmipjub puinypn b punhwinip wknEynmpmniattn

«Mpkdhnud Uptinhwn» b9 OLC (Lu]unthm‘ Cuytpnipinit) hhdtwnpyby E 07 hniyhuh 2017
pluluiht b hwinhuwind tthwly pudibnhpuljwi piykpnipnti’ gnpsting Zujuunwih
Jwipuybnnipub  (wjunithbn 22)  opkunpmipjut  opowtwlukpnid:  Culkpnipyniip
qpuitigyty £ 07 hnijhuh 2017 pYwlwih 22 §Einpnbwlwb puth (wjunhbn' 22 YR) Ynnuhg
N 43 wpunntwgpujhtt hwdwpny:

CuybEpnipjut hhdtwlwu gnpéniubnipiniup dhjpn b dhoht swthh Jupybiph mpudwnpnidu
E wuhwwn dEkntwupyuunbptpht b hpupdwpuwwlwt whdwig phqubu btyuwwnwlutph hwdwnp,
hull  dhqhiuut  wbdwbg hhthnptpuht, gniyuuntnbuwlwl, wywpennuljub
tyuwwnwlutph hwdwnp:

Cuybpmipyut  quuwdwuwhtt  gpuubyulp quuynd E Bplwbnud:  Culbpnipjut
ppwjupwblwh hwugkl b 22, p. Gplwb, Rymquigh 1/3 okup, 1 b 2 shtintpynitbikp:

2025p. njnbkdpkph 31-h ppoipjudp Culjbpnipjut wouwwnwlhgubph phyp juqunid kp 12
(2024p. nkljnkupkph 31-h npoupjudp 11):

2. Qnpdwpup vhpwduygp

Zujuunwinid hpwjuwbwgynn punupwlut b mbnbuwlwt thnthnpnipnitttpp, husybu
twl hpwJwlwi, hwuplujht b opkiunpujut hwdwlwpgbph qupqugnidp pupnibwuljut
punyp Lu Ypnud, b Zujwunwh nbnbunipjut juniinipmiip b qupqugnidp dbdwuuytu
JuhiJws £ wyju thnthnjunipinitubphg:

SYju) Phttwttuwjut hwpybwnynipiniutipntt wpunwugninid Bu Culjkpnipjut gnpéniubnipjut
Jpu Zwyuwuwnwith gnpswpup dheujuyph wqpkgnipyub nEjujupnipjui ghwhwnwljwip:
Culkpnipywb nEjudupnipiniup, swpnibwljupwp Yepnidnid £ nbnbuwljut hpughduwlp
ubpjuw dhowduypnid: Uyuqu nbtnbuwlut b punupulubt hpughdwyp b Jipohtuutphu
wqnbhgnipmnitp Culjkpmput gnpéniibnipjut Ypw Yupnn kb wwppbpdt) Culjbpnipjub
ntjudupnipjut thipjuw vywunidubphg:

3. Muwunpuwuwndwt hhdmbpukp
3.1 Zuwlwyuwunwuhwinipmniup

Unyt dhtwbuwlut hwodbnynipjniubpp yunpuwuwnyl] Bt hwmdwduwyt Shtwbuwljut
hwodtunynipniuutph  dhowqquyhtt unnwugupunubph ($2U0U), npnup hwunwwndl) tu
ZupJuuyuwhwlw Zupqundwt Uhowqquhtt Unwigupunbbph unphpgh (220UL) Ynnuhg
L Ukjowpwbimpmbitph  hwonwn]uws  Shtwbuwlut  Zwsybndmpnibikph
Ukjuwpwunipniuubph Uhowqquyhtt Undhwnkh Ynnuhg (b2UTY):

dhtwtuwljut hwpybwnynipnitubpp yuwwnpuwuwnyt) B wipinhwnnipjut hhuniupubtpnd,
pwih np phjwdupnippniip quumd E np Culjbpnippiut mbuh hwdwyuunuwupuwt
nhuniputtp mbkuwtbh wywquynid wupunhwn gnpéntubtnipinit hpujuwbwgubnt hwdwp:
Uju quwhwwnnidp juunwpbjhu ntjujupnipniip hwogh b wnk) nkntjunynipjut jujt
opowtimly, tkpwnjuy swhmpwpbpniputt jutjpwnbunidp, tnpdwnhduyhtt juyhwnwh
wwhwbotubtpp b dhtwbvwynpdwts  Juphpubpp: Quwhwwnnudp  tkpupnd £ twb
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nnowdiinpltt httwpwynp wilnidwiht ntnbuwljuwt ugbbwpubph b gputg httwpwiynp
wqnpbkgmpniiubph  phuwplnudp Culjipnipyutt swhnipwpbpnipjut, Jwuwhwwh L
hpwgybjhnipjut ypu:

Cultpnipiniip wuwunpwuwnnid £ hp hwpybnympiniuubpp 22 gnpénn opkuunpnipjui b
huwpyuuyuwhwlwt  hwyundwtt  dhowqquyhtt uvnwbnupunutph  wwhwbgubpht
huwdwywwnwupiwt: Unyt $httmbuwjuin hwpdbwnynipjniuitipp hhdtuws tu CulEpnipjut
hwoqundwt gpuugnidubph ypw, npnup &ogpudl) b Jhpunuuwlwupgyt] Eu $20U-hu
huwdwywunwupwtigubint tywwnwlny:

3.2 2unhuwi hhumupubpp

dhtwbuwlwb hwpybnynipmniiubpp yunpuuwnybky Eu hpuljut wpdtph uljgpniuph hhdwh
Jpw hpwlui wpdbpny wy hwdwyupthwl $htwbuwlui wpyniuph dhengny swihynng
dhpuwbiuvmjutn gnpsdhputiph hwdwp: Un  dhtwbuwlubt wlunhdubpt m
wupunwynpmipjniutbpp hwygunynid b wdnpinhqugyws wpdtpny, hul ny htwbiuwlju
wljnhyubpt m wwpunwnpoipniutkpp yundwljwh wpdtpnd:

3.3 Qnpéwnbwljui b tkpluyugdwt wpdnype

CulyEpnipjut gnpdwntiwljut wipdnypt wjt hhdtwjuwb ntnbuwlwt dhowjuyph wpdnypt
E, npintn gnpénud k Culjipnipinitip: Cujkpnipjub gnpéwntimljub b ubplujugdwb wpdnype
E hwinhuwinid Zwjwunwih Zwipuugbnn pyub npudp (wjunthbn 22 npad), putth np wju
wnpdnypb E jwjugnyt §Epyny wpunwugninid $httwbumjutt hwpytnynipiniutibph hhupnid
piwé  hpwnupdmpnibubph b Culbpmipjwt gopéwpputph wbnbuwlwb
pnjuiulnipeniip: Shtiwbuwlwb hwoybinympmibbbpp tbpuyuglus b 22 gpudngd
hwquputph Lunipjudp, tpk wy put tpdws sk 22 vwhdwbttphg nnipu nppudp wquun
hnfowplkyh sk

3.4 Culkpnipjut Ynnuhg nknbu shhpunynn uvnwiqupunitp b Uk} twpwinipniaubp

Unyt dhtwbinwljuts hwogbnympniuubph hwunwndwb opdu nppnipjudp jnyu ki mbuly
uh owpp Unp uwnwunupunikp, gnpénny vnwtnupunubph Jepupkpyuy thnthnjunipnibutp b
Ubjuwpwunipinitiitp, npnup nhntu nidh dbke sk dnky: Culjbpnipjniup Junudwdltn sh
punniub] wyn vnwbinupunubphg b Ukjuwpwunipmniiutnhg nplk dkyp:
TEjujupmipnitp jujpwnbund ;. np Yhpwnebih  tnp uwnwbnwupuniubptt oo
Uk uwpwint pnibbkpp Yplinmugth Cuybpnipyut Ynnuihg npuiig nidh dke dintikint opwit
hwonpnnn wnwehlju dudwbwljuopowtiniu:
TEjujupnipjut jutpwnbudwdp wyju thnthnjunipnibiubpp fwljut wqpbgnipnit sk
niiktw Culjipnipjut phttwbiuvwjut hwoybnympiniuubkph Jpu b ubpuyugdws tu unnnpl:
o BZUU7 «Splmbiumliuull gnpdhpllp. puguihuyunnidblbpy - Fuguhuynnidikn
o B2UUY9 «Pphwmbumlmi gqnpdhpllp» - Fhnipmibhg Jwpinjus BEjunpultikpghugh
wuylwlugnbphdZUU9 «Sphwmbuwlwi gnpdShphlp» - Jwpdwluynippul  gény
wwpunwynpnyanibbbph wywdwbusnid
o B2UUY9 «dhhwbuwlwli gnpShplbp» - EjEjupniughl Jdwpughll hwdwlwpgny
dupyuws — phlwbuwlub wwpununnpnianaakph wwwdwiusnidpdZUU9
«Sphwhuwluml  gnpdppalp» - Nuylwiwlwl hwnlubhony ppbwbuwlui
wlwnhyiukph - hnupkpp npubu pugunuw bu duyp gnidwph b sdwpyguws dugp gnidwph
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Ypuw hwoyuplyus wnnlnubbph Y&upnmdabp 320018 «dhlnubuwmliub
hwoybun/nipinibbbpnid Gkphuyugnidp b puguhuynnidpy, @ohnpinipinibblbp 2200
7 Guwpbunnipnt i ppudwlul hnupbph dwup iy hwojuguwhwlwl vinwbnupunnid

4. Zupduuyuhwlubt hwoqundwi buljut punupuljuinipintu

Ukpjujugyny  huwyyuywhwlwt punupulwinipmiip  Jhpundt] b dhtwbuwlu
hwoybEwnynipjniutnh wuwwnpwundwb nupwugpnuu: Zupyuyuwhwlwu
punupuljuimpniup jhpunyb) Ehbnbnpujuinpka:

4.1 Blyumunubph b Swhiubph dwugnid

Bludninp dwtwsynmd £ gyt nhypnid, Epp hwjwbwlwh £, np mbnbkuwlwb ogninubpp
Yhnubktu Culjbpnippit b unwgus Ejwdninp Jupbh B wpdwbwhwuunnpb swthby:
Owuup dwbwsynmd E wytt dwdwbwl, tpp hwjubwlwb E np ntnbuwjub ognuntbpp
Jupunwhnubt Culjbpnipiniihg b dwhiup Jupkh £ wpdutwhwuwwnnpbu swhtl): Uwnnpl
ubpjuyugynn swthwbhoubpp tnytywbu whwp E hwpgh wnbdbu dhtgh Ewdninh
Swbwgniup:

Unpgynibwfln innuwinpnyph Jkpnn
Snnuughtt Eyuwidninp b swhup fwtwsymd kb pwhnypmid jud Juwumd Jhpunkng
wpynitwybn nnnuwnpnyph dkpnnp: Uppynitwdtn innuwnpniypt wyt npnypt k, npp
dhuwiumjun  gnpshph gopénnnipjut wiujwyny dwdljbtnh hwdwp quwhwnydws
npudwljut dhongubph wwywqu Jdwpnidubpp jud unwgybjhp gnidwpubpp qbnsnud k
&2qnpwn uptish

¢ Ddhtwbuwlwt wnhyh hwdwpwnt hwpytlonuyhtt wipdtpp Jud

¢ Ddhtwbuwlwt wupunwynpnipjut wdnpnhqugyusd wpdtpn:

dhtuwbuwljut gnpsdhpubph, pugwupnipjudp qujws Juwd ulqpuuwynpjus wupunpuwght
wnnidny  wpdbqpyus wlunhdubph, wpynibudbn wnlnuwunpnypp hwpduplbhu
Culjkpnipinibp qiwhwnmy b wywqu gpudwlul thengubph hnupkpp’ hwoyh wnlkyng
dhutwiumjut qnpShph poinp wuydwbwgpujhtt wuydwuubpp, vwuyt wpwig hwogh
wntbnt wuuyny wupupwjhtt jnpniunp: Fudus jud ulqpiwynpyus yupunpuyght
wnnidny wpdbqpyus dhtwbvwjutt winhdutph hwdwp hwyduplynid E wuppuyhte
nhulnd &ogpujuws  wpymbwdbn  nnnuungpnyp Yhpunkny  wyuqu  gpudwljob
Uhongubph hnupbpp tkpunyuy wliup]nn yupnpuyhh jnpnianp:

Uppnitwbinn - ninnuwunpniph  hwpuplp tkpwenmid L gopdwpph htwn juudus
dwpiunwdubpp b Jdupyws jud unwgyus pnnp uwytt gnudwptbpp, npnup juqunud B
wpynitwybnn nnnuugpnyph punugnighs  dwup:  QGnpswipph htn juudws
dwpnunidubpp thpuwpnid kb wyt jpugnighs swpaunidubpp, npnup mpqujhnpku ykpwgnptih
Eu dhtwbuwjutt wlnhyh jud phtwbuwlut yupunwynpnipjut dtppphipdwip jud
pnnupyuuin:
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Udnpinpqugyus wpdbp b hwdwpnuni hwpyklonuyhln wipdbp

Shutwmbuwut wlnhygh jud $hptwtuwjut yupunmwynpnipjut wdnpnhqugjus wpdtpu
wju gnudwpb k, npnyd dhttwbvwjut wlnhyp fud phttwbuwlubt qupunwynpnipiniup
swihynud b uljqpiwlul fwiwsdwh wwhht' hwiwé hhdtwlwb gnudwph dwpnudubpp,
gnidwpwsd jud hwiuws uyqpiwjub gnidwph b dwupdwb gnidwph wmwppbpnipjut gény
ynuinul]uwd winpunhqughw' hwsyuplduws wpynibwdbn nnnuwgpnyph Ukpngny, b
$htwtvwljw winhyutph hwudwp Sgpudws whiyupdny wwpnpuwihtt jnpniunh gény
wwhniunh dwuny: Udnpinhqugyué wpdtpny swhynn dhttwbinwljwt wijnhyh hwdwpwn
hwoyklonujhtt wpdtpt hpkuhg tkpjuwyugunid £ $huwbuwlwi wljnhyh widnpnhqugdusd
wpdbipp twjupwt wliuwynn wwpwnpuiht Ynpniunh gény wwhniunh dwuny ygpuntdp:

Snlynuuyhl Efudninbbph b Swpiubph hwodupl

Sninuwyht Ejudwnh b dwhuubph hwogupynid wpnynibwdbn innjnuwngpnypp fhpwunynd £
wljnhyh hwdwpwnt hwoytlopuyhtt wpdtph (kpt wlwhyp wpdbqpydus sk) Jud
wupunwynpnipjul wdnpnhqugyusd wpdtph tjundwdp:

Ujuntwdbbuwghy, uljqpiwjut Swbtwgnidhg hbnn wpdiqpius httwbuwmljut mjnhdukph
hwdwp nnlnuwht Bjudninp hwyquplynid £ jhpwunking wpnynibwdbn nnnuwnpnyp
dhuwbtumjut wjnhyh gnin wudnpunhqugyué wpdtph tjuwndwdp: Gplk wlnhdp wjbu
wnpdbqpws sk, wyw nnlnuwht Bjudninp hwyuplynid £ hwdwpownt hhuniupny:

Ulqpuwjut fwbwgdwtt dudwbwl wpdbqpyus dhtwbuwlubt wlnhdubph gény
uninuughtt Ejudniinp  hwpduplynid £ dogpndus wppnibwgbn iinjnuwnpniypnp
Yhpwntiny wlwnhyh wdnpnhqugusd wpdbph tjuundwdp: Snynuwghtt Ejudninp sh
hwoJuwnplynid hwdwhiuntt hhuniupny, unyuhull Gpt wlwnhyh wwpupuyhtt nhuljp
pupbjuyymd E:

Shiwbuwlwb whnhjubph wpdbqpuui Jpupkppuy nknbjungmpmnip nku 4.4.6
dwinpwgpnipniunid:

Uholinpnuiydwpbbph b wyy Jdwpbbph wnkupny Ehwidninbkp b Swhiukp

Uhounpnwddwpubtph b wy ydwputph mnkupny tjudnunp b Swpuutpp, npnup juqunud G
dputwmtiumjun. - wnhgyh  YJud  dIhtwbuwluwt  wuwpuwynpnipjut  wpynibuybn

uninuunpnyph  wbpwdwitih dwup, tkpwednud o wppgnibwgbn nnlnuwngpnyph
hwpyupynud:

Uhounpnwddwpubtph b wy] ydwpubph wbupny wy) Gjwdnunp, tkpunyuy hwohdubph
uyuuwpluut Jdwpubpp, tbpppnudubph jupwdupdwt dwpttpp, qudwnputph gény
dhounppuydwputpp, nknupwshidwt gény dhounppuddwputipp b quplh uhinghjugdwt
dhounppuydwputpp, Swbtwgynid Bt hwdwwywnuwupjiwt swnwynipiniup dwnnighjhu: Gph
sh wjujuynid, np thnppowwnynipjutt hwbudtwnnipniup jhwigtguh uplh npudunpduinp,
wyw hwdwyuwunuwuput hnjpwnynipjut hwtdtwemput gény Jdwpp wbwsynid k
qowjhtt Ukpnym] hwhdtwnnpul dudlknh phpugpnid:

Zwdwpunpnh  htwn wuwydwbwghpp, nph wpyniupnid  Culjbpnipjut dhtwbuwlub
hwoytunynipniiubpnmid fwbwgynid £ phtwbuwlwt qnpshp, Yupnn b dwubtwlhnpku
quin]t] $20U 9-h qnpénqmpjubt npnpund b dwubwlhnptt’ $2UU 15-h qnpénnmpjub
ninpunid: Llwh nhuyphpmd Culjkpmpniip twpe hpuend E$2UU 9-p’ wnwbdbugbym b
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suthbint hwdwp wuwydwbwgph wyt dwup, npp quidnid £ 20U 9-h gnpénnnipjub
ninpunid, wyinthtnl Yhpwemd £ $20U 15-p wuydwbwugph dbwgusd dwuh hudwp:

Uhounpnwydwpubtph b wy) Jdwupubph wnbupny swpubpp hhdtwuwind JEpupbkpnud
gnpdwppubph gény J&wpubphtt b vywuwpldwd Jdwpubph, npntp Swhuwgpynid Eu
Swnwjnipniup uwnnwbwhu:

Ununwupdnipuyhl gnpdwninipiniiikphg gnin ogniw/ifjiuiu

Upunuwpdnipuyhtt gnpbwntnipinititnhg qnin ognin/Juwup tkpwnenid £ wpunwpdnipughe
thnjuwpdbpwhtt mwuppbpnipnitubph pnnp Bjudnunbbpp b Swhubpp twb wpunwpdnyph
wnp nt Jwdwnphg qnin ogninp jud Juwup b fwbwgynid E pwhnypnid jud Juwunid Gpp
huwdwywnwupiwt Swnwnipniut wpnkt vwnnigyws k:

4.2 Upunupdnyp

Upunwupdnypny Juwwwpdws gnpdwppubpp  JEpwhwpduplynid  Eu  gnpéwntwlub
wpdnypeny gnpswpph opdu thnfuwpdtpny: Upunwpdnyypny wpnwhwyndws  welnpughi
tyuwunwlutpngy  wwhyny wlnhdubph b wwpuwynpnipnibtph  Gnjuwmpynidhg
wnwowgws ognip b Juwup dwbwsynid Eu owhnyph jud Juwuuh b wy) hwdwwywpthul
dhuwbtuwmjuts wpyniuph dwuht hwpydbwnynipjut gnin wnbnpughtt Bjudnin hnpusnid,
dhtsntin ny wnbwnpuyhtt wjnhdubph hnpuupynidhg gnjugnn ogniwnp b Juwup dwbwsynid
Et owhnyph fud Juwuh dwuht hwydbnygnipjut wy Ejudnin jud wy) dwhiu hnpdwénid:
Upunwupdnypny wpunwhwjnjwé npudughtt wlnhdubpp b wupuwynpnipniutbpp
thnjuwplynud k. gnpéwntwjub wpdnypny Yhpwnbkiny hwryquuuwhwljut hwoytlonh
wduwpyh npnipjudp gnpédnn thnpuowpdbpn:

Upwnupdnypen] wpinuhwjnjws npudwihlt wpdbpnebph (opubu hpuljw wpdkpny wyy
huwdwwuwpthwl dhtwbuwutt  wpyniuputph  dhongny ubpppnidwjhtt wpdbpnpbtp
nuuwlupgynn hpwiwt wpdtpnid thnthnjumpiniuttpp Ybpnisynd b thnpjuwpdtpughte
wnwppbpnipniutitp dhel, npnp wnwowtinid bt wpdbpnptinh wdnpinhqugdws gnidwpubph
thnthnjunipjmt U wpdbpnpbiph  hwoyblopuyhtt  wpdbph wy]  tnthnpjunipeniuubph
wpyniipnid:  Udnpunnhqugyué gnidwpnid  thnthnjunipniuitph . hbn juuyduws
thnjuwupdbpuwyhtt mwppbpnipniutbpp dwbwsynid B owhnypnid jud Juwunid, huy
hwoytlonujhtt wpdtipnid wy hnthnjunmipnitubpp fwbwsynid B ubthujut juyhunwnd:

Culkpnipjui dhtwtiuwljute hwoqtunynipniutbpnid jusipal)! wljnhyutnp,
wupunwynpnipnibbpp b Cujbpnipyut winuwd juquuitpynipiniuubph 22 npudhg pugh
wy] gnpéwntwlub wpnwpdnypny (Culjkpnipjut thpjuyugdwt wpnwpdnyp) Junwpyng
gnpéwninipnibtpp hnjuwpynud tu 22 gpudh:

Cultpnipyut Ynnuhg dhttwbuwlut hwpgbnynipniiubph yuwnpuundwt tyunwlng
ogunuqnnéyky Eu hknlyjwy thnpuwpdtpubpp.
31 pnkdpkph 31 pnkdpkph
2025p. 2024p.
22 ypud/1 BU'L gnpup 381.36 396.56
22 qpund/1 Bipn 449.01 413.89
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43 Zwpymud

Cwhnyph gény hwoytwnnt mwpjuw swhnipwhwplp punjugws k pipwughly b hknwdqus
hwpltphg: Cwhnipwhwplp dwbwsynid £ owhnypnid jud Juwunid, pugunnipjudp wyt
hwpytph, npntg gény gnpéwntnmipnibtph wpymbpubpp dwbwsyl] o ubkthuljub
Juuhwnwnud, hugh nhypnid hwplbpp tnybybu Swbwsynid b ubkthuljut juyhnwnod:

Cupwghy hwpyp wwpju  hwdwp  hwplyng  Bywininhg  &wpybjhp  hwpl b
huwpyuyuwhwlwt hwodtlonh wduwpyhtt qnpénn hwpluyhtt npoypubkpny, husybu bwb
bwjunpy wwphubph hwdwp Jdwupduws hwpybph dogpunidubpp: Uy nhwypnid, bpp
dhutwbiumjutn  hwpybwnynipnitubptt wpuntdws b thpuyugdwt  hwdwp  dhiy
huwdwwywwnwupmt  hwpluyghtt hwoybnympmiuttph  tkpuwyugubp, www hwplynn
owhnijpp Jud Juwup hhduquws L Uninwynp pdbph ypu: Zupuyhtt dwpdhtubpp jupng G
niuktw] wybkih juhun Uninbkgnid hupluyht opkiunpnipinitp dkjtwpwtihu b hwpluwght
hwoJwplubpp unnigljhu: Npubu wpyniup, hwplughtt dwpdhtubpp upnn b wwhwet)
1nwugnighs hwipytph dnidnid wj gnpéwipputinh gdny, npnug hwdwp twpajhunid yuwhwyg sh
ubipjuyugyby: Zknbwpwn, jupnn bh wnwewtiw) tpwwluh jpugnighs hwipytp, vinydtp b
uniquipibn: Zwpluyghtt uvnnignudp Yupnn b ubpunt] vnniqgdu mupdut wiadhpwuytu
twjunpnynn 3 opwgniguyhtt wmwphubp: Npny hwbquuwbpubtpnid hwpluwiht unnignidp
Jwnnn E ubpunt] wykih bpup dudwbuuopowtiibp:

ZEnwdqus hwpljtpp hwoquplynid ku hwyjuuyuwhwlwh hwoyklonh
wupunwynpmpjniuubph dkpnnh hwdwdwy, npp hwoydh £ wptnd pnjnp dwdwtiwljuyhte
wnwppbpnipnitibpp, npntp wpwewinid ki htwbuwlubt  hwpybwnynipniutbpnid
Swbwsyws wlnhydubph b upunwynpnipmiuubph hwpyyopwyhtt gnidwpubph b hwpljught
yuinuljubpny hwpqwplynn gnudwpubph dpgl, pugupmpudp wit nhwpbph, pp wy
wnwppbpnipnititbpl wpwewgh] ki gnipdhth twpitwlut dwbwgdwt dudwbwly fud
Juquuljtpynipniuttph  dhwynpnid shwtnhuwgnn gnpdwntunipinitiibphg wnwewgnn
wljinhyutph jud ywupunwynpmipniuubph ghypnid b hisp wmnwewgdws ywhh sh wqnnid
ny huwyyuyuwhwlui, b ny £ hwpldwt tyyuwnwlny hwpduplynn swhnyph Jpu:
Zknwdqyus hwpluyhtt wjnhy wtwgynid E dhuyts wyt swhny, nppuwing hwjuwwlui k,
np wwyuqunid welfw Yhth hwpliwt GBupwlw swhnyp, nph hwpghtt upnn Gu
oqunugnpdy k] dudwbwuwynp nwppkpnipnibubpp: Zknwdqus hwpuyhtt wjnhydutpp b
wupunwynpnipjniiubpp hwyduplynud Bu wyt hwpluyght npnypny, npp Bupwunpyniud £ np
Ygnpsh wlnhyubph hpugdwl b wgupnunpoipinibibph dupdwi dudwbwl hhui b
njju] dJudwtwuopowtth Jud hwpdbnnt dudwbwluopowtth thwuwnwgh gqnpénn
npnupubph Ypu:

ZZ-nud Culjkpnipnittpt hpkug gnpdniitnipjwi pipugpnid Jdupnid i bwb wy) hwplybp:
Uy hwplbtpp tbpunqus tu pwhnyph jud Juuuh b wy) hwdwwywupthwly dhtwbumljut
wpyniuph dwuht hwpybnynipjut «Uy swpaubp» hnpduénid:
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4.4 dhuwmbuwmljuu qgnpshputip
44.1 Swiuwsnid b uhqpimljui suthmd

CuybEpnipinitt uljqpiuybu dwbwymd £ hwdwhuinpnubphtt nipuws Jupybpp, wwnubpp
puipnid nputg unbnédwb opduw ppnipjudp: Pnjnp wyp bhttwbuwlwb gnpshpubpp
(Wbpunju) Phtwtiumfus mjnhydutiph juintwynp qunidutpp b qudwnputpp) dwmwsynid
tu gnpswpph opjuw ppmipjudp, npp Culjpmpjub gnpshph wwjdwbwgpuihte Ynnd
nuntwnt wduwphyi k:

Ulqpuwmutt dwbwsdwt wuwhhtt juquuibpynippniip  dhttwbuwlwt winhdp fjud
$htwtnwljwi ywpuunpnipyntip swihnd Ehp hpwub wpdtpnyd gnudwpws jud hwiws,

tpp nu «<hpwljut wpdtpny swhnypeh Jwd Juwuh dhengny swihynn» $hwbuwlub wlnhy
Jud dhuwmbumjun qupunwynpnipjnit sk, gqnpdwpph gény wytt Swppunidubpp, npnup
ninnuljhnptu ykpugpbih o $htwbuwutt wlnhydh jud dhttwbuwlwb yupunwynpnipjut
Atnpphpdwip fud pnqupldwiip:

4.4.2 Twuwlwupgnid

Sptwbuwljmi wlnhakp

Ulqpuwmute &ulhmg[uﬂl wwhhtt  hptwbvwutt  wlwnhyp niuh Gphp  hhdbwlub
nuuwljupgnid’ wdnpunhqugdusd wpdkpny swn, hpuﬂluﬂl wpdlipny wy] hwdwwwpthul
wpiyniiiph Uhengny swthinn (FVOCI) b hpwlwh wpdtpny pwhnyph Jud Juwuh thgngn]
swthynn (FVTPL):

dhtwbuwlut winhdp swihymd E wdnpnhqugqus wpdtpny, bptk dhwdudwbwy
pujupupnid k umnph ubkpuyugdws Epyne ulul]lhuhhhphh b sh bwpwboynid npybtu
hpuiljut wpdbpny puhnyph Y Jluwh uhongny swihng

e wlwnhyp wquwhynd k phquku Unnpkjh opopwttwlnid, nph tyquwnwlp yuydwbwgpujht
npuuwljui Uhongubph hnuptph hwjwpwgpnidu k, b

e Ddhtwbuwluwt winhyh wupdwbwqpuyhtt wuydwutbpp npnowlh wduwpytipht
wnwowgunid ki ngpudwljut hnuptp, npnip pugunuybu dwyp gnidwph b sdupdus
duyp gnidwph Yypw hwpdupldus nnlnutkph Jdwpnidutp u:

dhtuwbnwlju wjnhyp swihynid £ hpuljut wpdtpny wy hwdwwyupthwl dhtwbuwlju
wpyniuph dhongny, bpk wyt padupwupnud £ unnpl ikpjujugdus tpynt wquydwuubkpht b
sh twpuwboynud npuyybu ppuljus wpdtpny” swhnyph Jud Juwuh thongm] suthinn.

o wjl wwhymu t wjbwhuph phquku Unphih opowlulmd, nph twuwwnwlhh k ph’
yulwbugpuyht ppudwlju  dhengibph  hnupkph  hujupwugpnidp b ph’
dhtwiuwmjuts wjnhygh Judwnpp b

e Ddhtwbuwluwit winhyh wuwpdwbwgpuyhtt wuydwutbpp npnpwljh wduwpybpht
wnwowgunid ki ngpudwljutt hnuptp, npnlp pugunwy bu dwyp gnidwph b sdupyus
duyp gnidwph Ypw hwpquplyus mnlnuitkph ydupnudubp ke

Unlwnpuyhtt tyuinuljutpny syywhynn pwdtwght gnpshputipmid juunwpynn tkpppnudutiph
uljqphuut  fwbwsdwtt dudwbwl Culjbpnipniup Jupnn b wbopobihnpbkt npnoby
ubpuyugul] hpwlwt wpdiph htnwqu  thnhnpnipmpoibbbpt wy) hwdwwwupthuly
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dhutwmiuwjut  wpyniuph  Juqunid: Uju  punpnipniip juunwupynd E wnwtdht
mipupwisnip tpnpdw hwdwp:

Ponp wyp $htwbuwlwt wlinhyubpp nuuwlupgdnid ko npwbu hpuljwh wpdtpny
outhnuph Yu Juwuh uhgngny swihnn:

Pugh wyn, ulqpiwubt fwbwsdwtt wwhht Culjbpnipinitip Jupnn £ wbopebihnpt
twjunpnot] dhtwbuwut wlwnpdp, npp huwdwywunwupwind £ wdnpnhqugyus
wpdtpny Jud hwdwwwpthwul $htwbuwlut wpyniuph dhengny hpwlwt wpdbpny
swthybint wuwhwettphl, npwytu swhnyph fwd Juwuh dhgngny ppwlwut wpdtpny
swthynn, Lpk nu pny] juw Jkpugul] jud bumjuwiunptt tjwqbgul] hwyuuuwhwlju
hwoyundwt wthwdwywwnwupiwtnipniup, npp junwowbiwp wy] yuwpwqunid:

Fhquku unpljh qiunhuninnid

CuybEpnipiniip ynpndbih dujuppulnd quuwhwwnnid E phqubu dnpbih btywwnwlp, nph
opowbiwlnid wwhynid k£ wlwnhyp, pwugh wju quuhwwnnudp juugnijiu wpnwugnmd k
phqubuh junwuwpdwt b nEjujupnipjuip ninEjunynipjut npudunpdwt Epwbwyp:
“Yhunnwplynn nbnkjuwnynipniup tkpunnd

e wnpudkih hwdwp vwhdwidwsé pwnupulwinippiip nt bywunwlubpp b wyy
punupuljuimput  gnpstwlwt  Jhpwenipmitip: Uwubwynpuwbu, wpmnp
ntjuwdupnipjutt puquujupnipmniip nipnus E yuydwbwgpny twpwnbudws
nnlnuughtt Bjudnin  unnwgdwtp, wnnynuwungpnypubtph npnowlh Jupnigqusph
wwhywidwip, dhttwbuwlwt wlwhdubph gopénmmipjut  dwdlbwnubkph
hudwyuwunwupwtbgduu wy wuwpuwynpnipjntutiph gnpénnnipjul
dudltwntbpht, npntp dptwbuvwynpmd Bu wyn wluwhdubpp, jud ppudwulub
Upgngubph hpuguwh wljnpubph Judwnph thgngnd,

e hwwhku L quwhwuymd wnpndkih bLludwnwpbpnipmitp b htyywbu b wyn
nbnkljwwnynipmiup bhpuyugynid Culjipmpjut nEjudupnipjuip.

e phquku Unphkth b ppuw  opowbtwlnid  wwhynny Pphtwbuwlwbt wlwnhdukph
wpynibwybnnipjub ypu wqnnn nhuljtpp b wyn phuljiph junwjupdwy Epuwbwyp,

e hiywhu & Jupdwnpymd nkjuwdupubpp, ophtwl wpynp Juwpdunpnipniip
Jupdws E jupwywupyny wlnhdubph hpwwt wpdtiphg jud yuydwbwugpuyht
hwjuwpwugpyus npudwljuts Uhongutnh hnuptnhg,

e twhinpy dudwbwluwopowiibpnid Judwnputph hwdwhujutnipniup, swdup b
dudltwnttpp, wyny Judwnputph wwwdwnutpp U hbknwqu  Judwunpubph
YbEpwptpu) wuwhpubpp: Ujunuwdbuwuhy, yudwnputph gény gnpéniubnipjut
dwuhtt mbEntjunympmniup nhnwpynd E ny ph wpwtdhtt hhunipny, wy) npytu
punhwinip quwhwwndwt dwy, pk hyytu k CuljEpnipniup hwutinud $htrwbiuwjun
wlnhdutpp jupwdupbint hwdwp vwhdwiws tywunwlihtt b htyyhu Gu

npuUwlui hnuptpp dbwdnpynud:

Nuylwinugpuyhl ppudwlwl hnupbph pinipugph gliwuhunnnid — dhuyl duyp gnidwuph o
suwpws duyp gnidwph Jpw hwoguiplyué ninfnup Jdwpnidiakp (SPPI test)

Uju quwhwwndwt bywwnwlnyg «duyp gnidwp» b vwhdwiygnud bhtwmbvwut wljnpyh
hpuwut wpdtpp uljqpuujutt Fwbwsdwt yuwhht: «Snynup» vwhdwiynd £ npytu thonh
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dudwbwljuyhtt wpdtph b npnowlh dudwbwljwhwnduwénid sdupdws dwyp gnidwiph htin
JuwJws wupwpuyhtt nhuljh b thnjpwwnynipjutt hkn wntisynn wy) hhdtwljwt rhuljiph nt
Swiuubkph (ophtly hpugykihntpjui phuljh b qupswlul swhubph) hwdwp hunnignid b
Ukpunnid £ pwhnyph dwpdwl: Qtwhwnbint hudwp wpnynp wwydwbugpuht gpudwljob

Uhongubph hnuptpp dhwjt dwyp gnidwph b sdwpdws duyp gnidwph Jpu hwydupldws
unlnuh Jdwpnudubp b, Culbpmipinitp hwodh £ wntimid gnpshph wyuwydwbuwgqpuyht

wuydwbbkpp: Uw tkpuemd b bwb wyit giwhwnnidp wpynp $htwbuwlub wljnhyp
ubpunmid £ wytyhuh wuydwbwgpuyhtt wuydw, npp jupnn k thnjul] quydwbugpuyghe
npudwljui dhgngubph hnuptph gnidwpp b dwdljbnt wytybu, np httwbuwljub wljnhyp
oh purdupuph vy wywydurbp:

Quwhwndwt dudwbwl CuyEpnipniup nhnnwplnud E

e wuwjdwbwlwb nbupkp, npnup Jupnn kb thnjul] nppudwlwt dhgngubph hnuptph
gnidwpp b dudljtwnp,

e dujuynpuwtt hmnljwhop,

¢ Junudwdljin dupdwb b dudjinh tpupwdquut guydwubbpp,

e wuwjdwbbkpp, npnup uvwhdwbwhwlnd Eu npnowlh wlwhdubph tjundwdp
CuybEpnipjut wwhwop (ophtiwl’® wrwug ntgpbuh hpwyniuph wywnhyukph gény
wuydwtwynpjubmpiniuubkp) b

e hwuwluwthpukp, npnup thnjumd Eu thnnph dwdwbwlughtt wpdbpp, ophuwl,
nnlnuwunpnypubph wuppkpulub JEkpubtunudp:

YEpupuuwlwupgnidbbp

dhuwbuwljut wljnhdutpp skt JEpunuuwlupgynid uljqpwluit fwtwsnithg hbwnn,
pugurnipjudp wyt dudwbwljwppowih, kpp Culjkpnipinitip thnjund £ hp phqubu Unnbp
dhuwmiuwmljute wljnnhyutph Junwupdwi tyuwnwlyny: dhtuwtiuwlju
wupunwynpmipniubbpp Epplp skt JEpunuuwjupgynud:

Sptnubuljul yyupunun/npnipinibikp

Culhtpnipniip quuwlwupgmd £ hp httwbwwlwb  wupunuwdnpnipnibiubpp  npybu
wunpuhqugus wpdtpny ud hpulub wpdtpn pwhnygph fud Jawuh dhengn] swihyny:
4.4.3 Uuywdwiusnid

Sptwbuwlpul wlnpjakp

CuyEpnipniip wmywdwbwsnid L dphtwbiuwljut wljnhyp, tpp wyn $htwbuwjus wjnhihg
wnwowgnn npudwlut vheongutph hnupkph tjuundwdp yuydwtwgpuihtt hpuwyniupukpp
Unpgund Lt hpkug mdp (nbu twb Swunpuqpnipmit 4.4.4) Jud tpp thnpowbugmd E
wuydwtwqpuyhtt gpudwlut dhongubkph hnupbph uwnwbwnt hpudniupp wytyhuh
gnpdwppny, npny $htwbuwjuts wjnhyh ubthwljuinipyut hkn juyydws pnjnp nhuljipt nu
ognintitpp thnpuwbgynid b Jud tpp skt thnpuwtigynid ubthwljutnipjut pninp nhuljkpt nu
ogninnttpp, b nu sh wwhywinid ptwbiuwljut wljnhygh tjundwdp huljnnnipmniup:
dhtuwbnwljut wjnhyh wmyudwbwsdwt nhypnid wjnhyh hwodblonuyhtt wpdtph (Gud
wywiwbwsyus wjnhyh dwuh Jpu puppudws hwoyklonuyhtt wpdtph) b ((unwugdus
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hwwnnigdwt (bkpwnjw) gujugus inp wljnhy hwbws guujugws tnp yuwpunwynpnipinii)
b (ii) wy] hwdwwwpthwl $htwuwuts wpyniupnid Lwtwyyus Ynrnmwljujhtiogninh jud
Juwuh nwppipnipniip dwbwsynid Eu pwhnypenid jud Juwunid:

Nputu wy] hwmdwwywpthwly phttwbuvwlubt wpnyniuph dhongny hpwljut wpdtpny swthynn
bwjpunpnyqws  pwduwghtt  ubkpppmidughtt - wpdbpnpbiph  gény  wy  hwdwwwpthuly
dhtwiuwjut  wpymuph Yuqunid gwbwsyus Yninwluyhtt  ogniwnp/Ynpniunap  sh
Swbwsynid swhnypnid jud Juwunid tpws wpdbipnptph wywdwbtwsdwt dudwbuly:
Uywdwbwsdwb wwhwbotbpp pwdwpupnn thnppwbgjus dhttwbunwljut wljnhdubpnd
CuyEpnipjut Ynnuhg untnsqusd jud yuhywtjus dwutwljgnmpiniup fwbwsynid £ npyytu
wnwtdhtt wljnhy fud yqupunwynpnipniu:

Qnpéwppubipnid, npnugnid Cujkpnipinitup sh wuwhwywinid b sh thnjowbgnid httwbuwlub
wljnhyh ubthwjwinipyut hbwn juwyyws pnjnp nhuljiptt nt hwwnnygubpp b uwhwywtnd
wljnhyh tjuundwdp JEkpwhuljnnnipiniip, supnibwnid | fwbwgk) bhttwbuwljut wljnhyp
wjupwiny, nppwting pupnitwlynid £ hp tkpgpuddusnipiniup htwtiuwju wjnhyh dky,
nnb wyl swtht E, npnd wyu Eipupldws £ hnpuwtigyus wjnhyh wpdtph thnthnpunipiniuutph
wqnkgnipjun:

4.4.4 dhuwuwljwt wljnhdubph b wuwpnwynpompniattp hntnjuncd
dhhwbuwmlul wlnhalkp

Ept $htwbuwlwh whnhdh yuydubbbpp honpfnud By, Culjbpnipgniip ghwhwnmd £
wpynp thnthnjuws wljnhyh ppudwljut dhgngutph hnuptpp bwjwunpku i wnwppbpynid:
Bpt ppudwlwtu dhongutph hnupbpp kwuwtnpkt b wwppbpynid, wyw uljqpwlue
dputwmbiumjun - wljnhyhg ppuwdwlwt  hnupkph  wuwydwbwgpuyhtt  hpudniupubpp
hwdwpymd Eu mdp Ynpgpws: Uju phypnd ulqpiwlub dhtwbuwmjutt wljnpyp
wywdwbwsynmd £ (nku 443 Swlnpwgpnipnily), hull tnp dhtwbuwlut wlnhyp
Subwsynid  t ppuwluwb  wpdhpny gnidwpws  wwplwbbbph - hwdwwyuwnwuewing
gnpdwnph gény swhuunidubpn:

Bpt thhnthnhujws wljnhyh wdnpunnhqugqus wpdtpny npudwljut hnupbpp kwjutnpku sk
wnwppbpynid, wwyw  tnhnjumpmtp sh hwigbhginid  bhttwbuwlut wlnhyh
wywdwbwsdwi: Uju nhypnid Culjkpnipmniup kpuhwoqupynud £ ptiwbiuvmljuts mljinhgh
hudwhiuntt hwpyklonuyhtt wpdtpp b hwdwpuntt hwpytlonuyhtt wpdtph &ogpunndwt
wpyniipnid wnwowgud gnidwpp dwbwsnid E npyku thnthnjunipnithg ognin jud Juwu
owhnypnid jud Juwunid: Gplk tdwtwnhy hnthnpunipniip junwupynid £ upuenth
dhtwtiuwjut ndjupnipniiutbnh yuwndwnny (nku 4.4.6 swinpwugpnipenil), wyw ogninp
Jud Juwup tkpluyugdnid Eupdkqplnidhg npniuinibph htn dhwuhi: Uy phuypbpmd wyi
ubkpluyugynid £ npytu tinjnuughtt Bjudniwn:

Dhhwhuwlwl wupunmunpnipinibbbn

Cuybpnipniip wywdwbwsnid £ bhtwbuwluwt  wupuwynpmipjniip, tpp YEpohthu
wuydwutbpp thnthnhdlp Bu b dindinjudus wupuuwynpnipjut gpuduljut vhongubph
hnuptpp, pun bnipjul, uppbp B Uju ghypniud thnthnpudws yuydwuttph hhdwt ypu
Swbwsynid £ unp dhtwbuwluwb  wwpuwynpnippit hpwwb wpdbpny: Uwupjuws
dhtwmtiuwjut. yuwpuwynpnipjut b thnthnpudws yuypdwbbbpng tnp  $htwbuwlu
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wuwpunwynpnipjut hwoyklsnuyhtt wmpdbpubnh mwppbipnipniup dwbwsynid L swhnypnid
Jud Juwunid:

445 Zmpjuugmu

dhtwbuwlwt wlhwnhdubpp b wwpuwynpnipnibbbpp, Gjwdnunttpt ot Swjuubpp
dhtwtiuwjut  hwoybnynipnibttipnid  hwpduugynid B b ubpjujugynid i qniun
wpdbpny, Gpk gnmipnit nith opktunpnpht hwuwnmwwnywsd hpwynitp hpwjwbwgubnt
hwoywunywsé gnidwpubph hwoguugnid, hisybu bwb dnwnpmpmt tipjuyughtint wyh
quuiwb  uljgpniupny fJud dhwdwdwbwl hpwgubint  wiunhdp b dwpbmo

wwpunwynpnipnibp:
Bluuninttpp b dwhubpp tkpjuyugynid tu gnin wpdbph hhdwb Jpw, dhuwytu Gpp nw
poyjunpynid £ hwdwdwyt $20U-ubph, jud dh junidp hwmdwidwt gnpswppubtphg plunn
ogniunh b Juwuh nkypmd, ophtiwly Culjkpnipjub wplnpught gnpéntibn pjut pipugpnid:
4.4.6 Updtqpynid
CuybEpnipnitip jutjiwnbunidutph hhdwb ypu quwhwnmd £ wujuynny yupwnpwjh
Ynpniuntbpp («<ECL») hknlbjwy $htmbumjuin gnpshpubph tjuwndwdp, npntp skt swthynid
hpwlwt wpdpny pwhnyph Yud Yuwuh dhengn.

e Ddhtwbuwlwbt wynhyubkp, npnup swithynid i widnpinhqugdws wpdtpny,

e hpwlwl wpdbpny wy hulwyupthwl $htwbuwlui wpyniuph dhengny swihng

dhuwbuwmjus wljnpdutp

Culkpnipiniup swithnud Enpniuntbph gény wuhniunubpp phtwbtuwmljus gnpshph wdpnne

dudjtwnh pupwugpnid wljujuynn ywupwnpwjhtt jnpniuntbphtt hwjuwuwp gnidwph swthny,
pugunnipjudp unnpl updws gnpshpubph, npnug hwdwp Cujkpnipiinup wkwp Ehwoduplh

dhuwmtumjun gnpshph wjujuynny wuwpwpwjhtt Ynpniuntitiph ywhniuwnp wju gnidwph
suthny, npp hwjwuwnp k 12-wdyw wjtuynng qupupwht Ynpniunbkphi.
e huwpdbuint wduwpydh npnipjudp wupunwquigdut guép phuling wwpwpwjht
ubpypnidwhtt wpdtpnpetp,

e wj dhtwbuwljut gqnpshpubkp, npnug gény wwpwpwjhtt phuljp ulqphwluie
Swtwsnithg htiinnn kmjuinpkt sh wdky:

12-wdyjw wjuuynn yuwpwpuwjhtt Ynpniuntbpp wjujuyny yqupwnpuwihtt Ynpniunikph
Uh dwul ki, npnup wpweowtinid Eu httwtiuwljutt gnpdhph gdny hwpdtnnt wduwplyhg htnn
12 wdunud htwpuwynp wupunuwquiugdwb nkuptphg:

Udpnne dwdljiinh pupwugpnid wlujuiyny wwpupuwjhtt Ynpniunbbpp  wlufugnn
wwpwupuhtt Ynpniuntkp B, npnip wnwewinud Eu pnnp htwpwynp yupunwuwquigdw
nbkwyptphg $htwbuwlwi gnpshph whtuynn dwdjtnh phpugpnud:

Uhahuwyyng qupumpuyhl Inpniunbbph sunhnid

6 wdpnne dwijknh phpugpnid whilwpny wwpnpuwht §npmunibpp, b 12-wduyw
wliupnn wupupught Ynpmunbbpp hwpdupldmd 5o jw'd whhwnwlwb, u'd
hudpuyhtt hhuniputpny' juhidus dhtwtuwljut gnpshputiph hhupnid pujws ynpundkih
punphg:
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Cuybkpnipinitp dowlky E punupuljutinipinil, npp payp k tiwjhu jnipupwignip hwpybkwnnt
dudwbwluopowth  Jipoh npmppudp qiwhwwnk] wpynp  $htwbuwlwi  gnpshph
wwpupuyht phuljp twuinpki b wgl) uygpiwlui fwiwsnidhg htnn' hwodh wnlityng
dhtwtiuwljut  qnpshph  duwgws gnpénnnipjut dwdljinh pupwugpnid  wpwewgus
wupuwquigdwt phulh thnpnpmpmniap: Udbh dwbpwdwut pugunpynd £ 27.1.2
dwnpwqgpnipniunid:

dhpnugjuih hhdwl Jpu Cuykpnipniip quuwupgnid t hp $hiwbuwlywb gnpshpltpp
thniy 1, thny 2, thny 3 b qudws jud uljqpuynpuwsd yupunpuyhtt wenidnyg wpdbqplgusd
Tuupipnud, husybu twpugpws E unnpl’

e Oniy 1 - tpp qupybpp dwbwsymd b wnwghtt whqud, Culjipnipnitp dwbwsnid k
wwhniunp 12-wdyyw wljtuynn yqupunpwjhtt Ynpniunbkph hhdwb Jpu: oy 1-
nd nuuwlwupguws Jupybpp bwb  Gkpwend  Bu duwgnpnubp, npnugnid
wpupnpuifhi chulyp pupkpuddt) kb quplp Jipunuowlupgt) b goy 2-hg:

e Oni 2 - tpp Juplp vnbnddwt wwhhg niukghk] E wupwpwjhtt nhulh twjwub ws,
Cuybpnipinitp Abwynpniud | wdpnne dudljEnp pipwugpnid wljujuiynn yupwunpuwght
npniuntiiph wwhniuwn: @Oniy 2-md quuwjupqus Juplybpp btwb thpunnid Gu
Utwgnpniitp,  npnbugnd - wwpupughtt - phulp  pupkpuddlp £ qupyp
Yepumuuwlupgyt £ oy 3-hg:

e O@ni 3 - wpdhqpyyws Juplbp: Culjbpnipniup dbwynpmd £ wdpnne dwdljknh
npupwugpnid wljujuynn ywwupwnpwjhtt jnpnruntibph ywwhniuwn:

e  Qujws jud uyqptwynpyus yupwnpuwjhtt wpnidnyg wpdbqpius wlnhydubph junudp
- guws Jud ulyqptwynpud wuwpupwjhtt wenidny wpdbiqpdus wlnhdubph
uljqpuwjutt Swbwsdwt wwhht wpdtqpus Phtwbuwjuts mjnhdubp tu: Fudus
Jud uyqpuwynpdus yupwnpuwjhtt wnnidny wpdbqpyyus wljnhydutpp hwpduplynid
Et hpwlwb wpdtpny uljqpiwlut Lwbwsdwt wuhhib, hull nnnuwghtt Ejudniwng,
punn knipjut, dwbwsymd E wwpwupuwjhtt phuljny dogpunjus  wpynitwybn
nnlnuwunpnypny: Ujuluyny wwpwupwihtt Ynpniunbbpp dwbwsynid Bu wygh
suwthny, nppwiny wnpiw L wlbfuwiynn wwpupuyhtt Ynpniuntbph hknwqu
thnthnjunipniie
Ujujuiyny  wwpupuwhtt  Ynpniunbbpp wguwpuwquignd wbknh nlbkbwgn
hujwtwlwunipjul, wwpnuquiugdut wwhhtt wwpwnph gnudwph, wupunwuwquigdub
ntypnid Ynpunh gnudwnph qbnsdws wpyniup kb, npnip vwhdwtiynid Bu hbnlbyuy hpwy.

Mupunuqubgnd  wnknh mbtbum hwdwiwywimpymt (PD): Uju npnpwlh
dudwttwjuhunywsh pupugpnid yupnuquiugdut hwjwtwlw (huknt gqowhwwnnud k:
NMupuuwquignidp Jupnny L wnbnh mbbbw] dhugt npnowlh wuwhh quwhwundwus
dudwttwjuhuwngusénid, Ept gnpshpp twujhunud sh wywdwbwsyt) b gpinbu ynpunpbnud
=

NMupuph gnudwpp wuwpnwuwqubgdut wwhht (EAD): Uju wyuqu wywpunwuquibgdub
wduwpyh ppmipjudp ywupwuph guwhwwnjws gnidwupt B hwodh wntubiny hwoybkunnt
wduwpyhg htinn wuppunh gniduph wltjuwyny thnthnpunipniubbpp, tkpunu) dugp
gnidwnh b nnynuttph Jdwpnidubpp wuydwbwgpny twhwnbuws jupgny jud wy) Yhpy,
thnjuwpnipmnit vnwbwnt hpwyniuph ogquunugnpénidp b pug pnnujus Yydupnidubph gény
hwoytgpdws ninlnukpp:
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Unpnuwnp wupuuquigdwt ghypmd (LGD): Uju wpnwhwynnid £ §npunh quuhwngus
gnudwipl, npp Juwpwowbw, bpk npnowlh wuwhh wbinh mbbkbw wwpunwquignid: Ujh
hhdtdwsé E Jwpdwb Eipuju wujdwbwugpuyhtt npudwljut hnupbph b wyb npudwujui
hnupbkph nwppkpmpyub pw, npntp Jupunntt whijund b unwbwg tkpupjuy gpuidh
hpwgnidhg: Uyt unynpupwp wpinnwhwynyniud £ npybu wupunwquigdwt yuwhht wwpwuph
gnidwnph mnlnu:

NMuwpunuwquignid  nbknh nibbbwne hwjwbwjuwinipmiup ygupunwuwquigdwtt wwhht
wuwpwuph gnudwpp, wwpunwquiugdut  pbwypnid  npunh gnuidwpp dwbpudwul
pugwhuwjnynud ku 27.1.2 swinpwugpnipjniunid:

JEpuwbhuyyws wuydwhbbpny phinubuwmlul wlinpfakn

Bptk thnpjuwnnih bhttwbuwlwt nddupnmpiniuiiph yquwndwnny phttwbwuwjun wljnhyh
yuwydwuwgpuyhtt uwydwuubpp JEpubuyynid jud thnthnpodnud Bu jud gnjnipnit niubkgnn
dhutwtumjun wjnhyp thnppwphtynd £ unpny, wyw quuhwwnynid b $huwmbuwmljuie
wlinhyh wyuwdwbwstut wihpudbynmpmip (nku  swinp. 4.4.4), b wliluydny
wuwpwnpuhtt npniunttpp hwpgupyynid B hknlbyw hpy.

e Lpk wlhujwynn YEkpwbuwynidp sh hwugkgunid gnnipnit niukgnn phtwbiuwlu
wljnhyh wmywdwbwsduip, wyw hnthnudws phtwbumjus wljnhyhg wlujuyynn
npuuwlub hnuptpp tbpwpymd o gnmipmnit nitbtgnn wlnhghg wltuynn
npudwljui vhongubph hnupbph wwljwunpnh hwyduplynd,

e Lphk wliujuyny Jhpuwbuynidp hwighgunmd b gnnipmnit nittgnn bhttwbiuwlu
wljnhyh wywdwbwsdwip, wyw unp wnhyh wliyuwiynn hpwlwb wpdtpp
phunwplynid £ npybu wywdwbwsdwtt wwhhtt gnnipnitt mubkgnn wlwnpdh
JbEpotmjutt ppudwlwi hnup: Uy gnidwpp ubpunymd b gnmipjnit nitkgnn
dhutwbttmujun wnhdhg wluuyny ppudwlut  dhgngubph wwlwunpph
hwoJwpynid, npntp wliijuwynny wywdwbtwsdwtt wduwplyhg dhtsh hwyybnnm
wduwphy qbnsynd Gu gnnipnit niubkgnn wlinhyh ulqpuujut wppynibudbn
wnnlnuwnpnypny:

Nupunpughl wipnidnyg wipdbgplyws phiwbvmlui wlhnpakp

Snipwpwitisynip hwoybnnt wduwpyh npoipjudp Cujkpnipniup quuwhwwnnud k, ph wipnnp
winpunhqugué wpdtpny hwogundnn $htwbuwlw wlnhyubpp b hpulub wpdtpny wy
hudwwyuwpthuwl $htwbumjutt wpyniuph dhongny swithynn wwuwpunpuyhtt $htwbuwmljute
wlnhdutpp  wwpwupuwiht  wenudng  wpdbqpidus  Ew:  dhtwbuwlut  wlwnhdubpp
hudwpynud Et yupunpuwyhtt wpnidnyg wpdtqplduws, bph wnknh tu ntubunud JEY jud wdbkih
hpunupdnipniuttp, npnup puguuwpwup i winpununinmd dhtwbuwlui wlinhdh
qguwhunywé wywqu npudwluit dhongubph hnupbph Jpu: dhtwbuwlui wljnhydh
wupupuyhtt wenudnyg wpdbqpuut Jyuynipiuitp i hwinhuwtnid vnnpl ipdws
hpunupdnipniuttph JEpwpbkpyu) nyjuubph wnuwynipniup.

e thnjuwnnih jud ponquplnnh tywtwluh $httwbtvwljut ndjupnipmniaubpp,

o wuwjdwbwgnph htwpownnidp, hsywhuhtt B ywupuuwquignipniip jud dudjbnwig
nunbuyp,

e Cuybpmpjutt Ynnuhg dJupyh Jud thnppuwudnipjut wuydwbiubph wjuwhuh
JEpwbwyniudp, npp CujEpnipjutt wy hwbquuwupubtpnid skp nhwnnwplh,
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e hwjwtwwiumpnitp, np dnpjuwnnitt Jubtjwiw jud wy YEpy Phtwbuwybu
Yqtpuluquultpuyh, fud,
e  dphuwbuwlwb ndjupnipmniutph hbnbwupny wpdtpnetph wnhy Phttwbuwlu
oniuyjh yEpwugnid,
Jwplp, nph wuwydwbbbpp Jbpupwbwlgdl; b thnjowenth Jhdwlh Juunpupugdub
wuwwndwnny, unynpupwp hwdwpynid £ ywpunpuyghtt wnnidnyg wpdtqplijws, tpt qgnynipinia
sntih  wwwgnyg, np  wuwjdwbwgpuihtt gpudwlwb  hnupbkpp  sunnwbwne  nhuljp
ywbwlwhnpkt tJuqby kb sjub wpdiqpldwt wy) hwjnwthoubp:

Nbnwljwt  wuwpnuwnndubpmd — Gkpypdwl wpdbqpyqus  (hukp  qiwhwnbjhu
CuybEpnipinitp hwoyh £ wntnid hbwnlyw) gnpéntubkpp.

o Jupynmiuwlnipjut smijuwjulul qghwhwnwluip wpnwugnpduws wupnuwnndubkph
Ejudnwpbpnipjudp,

e Lijwdwnwpkpnipjub guwhwwnnidp Juputthpwjhtt gnpswljwnipniuutph Ynnuhg,

e Unp wwpwph ponupldwt hwdwp juyhwnwih snijuubp dninp gnpstint Gplyph
Jupnnnipniup:

Uhahwyyng wwpunpuyhl §npniunbbph wwhniunp bEpluyugnidp phhwmbuwlub
Yhdwfih dwmupl hwioybwnynipintinid

Ulujuynny wupumpuyhtt Ynpniunubph gény wuwhniunp dpttwbuwlutt Jhdwljh dwuht
hwoybwnynipniund tbpuyugynid £ hknbywy Yepy.

o wunpuhqugiwé wpdkpny swihny $htwbuwlut wlnhdubp npybu wljnhdubph
hwdwiwunt hwoyblspwht mpdtphg tjwqgnid,

e hpwlwl wpdtpny wy hwdwywpthuly $hwbuwlub wpnniiph thongny swihinn
wwpupughtt  gnpshphtp $htwbuwlwb  Jh&ulh dwuht  hwodbunpniinid
ynpunh ywwhniuwn sh dmtwgynid, putth np wyu wjnhydubph hwdwp hwodtlonughe
wipdbpp Jbpohutitiphu hpwlwb wpdbtpt bk Ujuniwdbtuwghy, Ynpunh yuwhniuwnp
pugwhuwjnynid b dwbwsymd b hpwlwb wpdbph thnthnjumipnitubph gény

wwhniunnid
“tnipugnnid

Jupltpp b wupunpuyhtt wipdbpnptpp gnipu ko gpynud (dwutwlh jud wdpnnowljuty), kpk
sjutt nputg yEpunwpddwt hpujut hkpwuwpubp: dw, npuytu Juunb, wyb nkwpl k, Epp
Culkpnipinitip npnonud £, np wuwpunwwwip snith wybyhuh wlnpdubp jud Gudnp
wnpmniplikp, npnbp Jupnn b wpwewght] pudupup ppudwljut hnupkp nmpugplwl
tupuu gnidwpp dwpbnt hwdwp: Ujp wlnhdh hsybu pughwinip hwoyklonuyght
wnpdbtpp, wytyku k) wpdtqpiuut yuwhniuwnp (Gpk wnljw tu) nignujhnpbt gnipu Bu gpynud:
Inipugpnudp hpkthg  tkpuyuginud o fwbwsdwt dwubwlh jud  wdpnpouljut
nunupbkgnid: Uujuyt npnipugpdus htwbuwljus mjnhyubpp phinbiu juipnn ku Eupwupyyt
wwhwigbkph Juunwpldwi' Cujbpmpyub wwpnpkph hwjwpugpiwt pipugulupgkph
hudwywunwupuwe
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45 Ypudwlui vhongubkp

Tpudwlut Jhongubpp punugué tu Juwbpuhl npwdhg, pwblbpnid  hwohydubph
dtwgnpnubphg:
Fpudwlut dhongubipp hwpgunynid bt wdnpinhqugyws wpdtpny:

4.6 Zwdwmpunpryubpht npjusd qupykp

Zwdwhnprubtphtt ipdws Jupltpp $hpujws fud npnotih Jdwupnidutpny htwbuwljuin
wljnhyutpt &, npntp untndynid kb Culjbpnipjut Ynndhg ninnuijhnpkt ywwpunwwwiht
npud npudunpkne thengn wpwig wwpnpp Juwnkint dinwnpnipjub:

dhpujywé dudljtnbpny npudunpjus Jupybpp uqpiuybu dwbwsymd o ppuljub
wpdtpny gnidwpws gnpswupphg swhiuntdbpp: Gpp npudunpdusd gnidwplbph hpulub
wpdtipp wwpplpynud £ qupyh ppuljwl wpdtphg, oppty kpp quplp npudwnpnud £
ontjujuljmthg gwép wnlnuwnpniypny, wnpwdwnpjus gmidwph b Juplhh hpwlwub
wpdbpubph mwppbpnipniup Juplh ujqpiujut dwtwsdwt dudwbwl dbwlbpuyynid k
npubu swjuu pnijuyuljwithg gusp npnuypltpny wlnhyubph nknupusundhg swhnyph
Juwd Juwuh b wy] hwdwwywpthwly bhtwbuwluwt wpyniuph dwuht hwydbunygnipniinid:
Ujunthbnl Jupytpp swthymd ko wdnpnhqugjus wpdtpny Yhpunkny wpynibu]bn
nnlnuwunpnyph dbpnnp: Shpujws dwpdwb dudljbwn smiubkgnn quplbpp hwodunynid Eu
wunpuhqugus wpdtpn] kjukng dwpdwi bipunpdnn dudjbnibphg: Zudwpmpytphl
npywd quplbph gnidwpubpp tuqbgynid Eu nputg gény wpdtqpynithg yuwhniuntph
gnidwpubpny:

4.7 ‘vtpppnidught wpdbpenptp

dhtwbuwljut yhdwlhh dwuhtt hwpybnynipniunid ukpppnidwhtt wpdbpnptpp tbpupnid
L,

e hpwlwl wpdtpny wy hwdwywpthul $hiwbuwlub wpnniiph thongny swihinn
wwpupwihl wpdpnptp
Ppulwi wpdbpny wj hwdwwwphwl $hiwbuwluwb wpniiph dhengn]  swithdnn
wuwpwupuwihtt wpdtpnptph gény ogninnp b Juwup dwbwsynid Eu wy] hwdwwywupthul
dhtwmtiumjutt wpyniupnid, pugupnipjudp ubkppnhhoyuy nbwptph, pp dwbwsynid Eu
owhnypnid Jud Juwunid, unyt 4dluny, huwswyku wiunpunhqugué wpdtpny swihynn

dhtwmtuwjuts wjnhyukph nhypnid.
e uminuuwhl Eyudnun wpyniiwykn wnnuugpnph dkpagh Yhpundudp,

e wlujuyny wupwnpuwjhtt jnpnrunttp b hwjunwpdnid
e wpuwpdnyph hnjuwplnidhg ognin b Juwu

Epp hpwljwh wpdtpny wy hwdwywptuly $htwbuwui wpyniipikph dhongny suthynn
wuwpupuhtt wpdbpnigpp wywdwbwsymd E twpjhund wlujupgnn wupupuyght
ynpniunibpnud fwbwsdws Yninwjuyght ognuinp jud Juwup ubthwjut juuhwnwihg
JEpunuuwljupgynid E pwhnyjpnid jud Juwunid:
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4.8 Zhwnqiiwi b hwljunupd hbnqiiub wuydwiwgpkp

Zhngudwt yuydwuny wpdtpnpetph Judwnph gnpswuntnipniutitpp («ebun») phunwpyynid
ku npybu wywhnyqws Phttwbumljutt gnpswpputp: Zhngudwt Wuydwing Judwunjus
wpdbpnptpp pwupmibwlynid b hwpduwndl] dhptwbuwljut Jhdwlh  dwuhlb
hwoybwnynipniunud, b wyt nhwypnid, Epp qunpn niuh wyywsd wpdbpnptph Judwnph jud
gpujunpduwt  wwydwbwgqpuyhtt hpwymp  jud  hwdwdwjumpmb,  ppubp
JEpunuuwljupgynud ki npytu «kngudwt guydwbwugptpny qpujunpyus wpdtpnptip»
L ubpuyugymd Eu npyhku wpwtdhtt hwodblohpuyhtt hnpdus: Zwdwywunwupuwut
wupwynpmpniut  wpnwugnynmud £ bhttwbuvwljwt  juquuljbpymipniuuiph jud
hwgwhinpnubph tfuundwdp hwyhdubpnud:

Zbnmjwdwnph wwydwunyg qujwé wpdtpnptpp (<hwjunupd nbwyn») skt gubwsynid
dhutwbumjun Jhdwljh dwuhtt hwpybwnynipniunid, hull wpwdwnpdus gnidwpubpp
hwojunynid Eu npybu ywuwhwiettp Phtwmtuwju juquwlbkpynipniuubph tfundudp
Jwd hwdwpinppubphtt wpdws Jupybp: Updbpnptph qudwi b Judwunphg wnwowugus
Ejuuninp Jud dwhiup hpkuhg tpjujugunid £ iinjnuuyghtt Ejudnin jud dwhau, npnup
hwoybigpymd kb htwngidwl wuydwbwgpbph gnpénqmpjub dudyinibph phpugpnid
ogunnugnpshiny wpynitwybwn ninnuwunpnyph dkpnnp:

Bpt hwljwunupd ntuyn wuwjdwbwgpny qujws wlnhdubpp Judwunytt tppnpny Ynnuht,
wpdbpnptph  YEkpunupdh wwpunwynpnipmniip gpubgynid L onpybku  wpbwnpuwght
wupunwynpnipinit b swthynid £ hpwljut wpdtpny:

4.9 Jupdwlwunipniu

Swuljugws unp wuydwbwgph nphypmd Culjipmipniip phwnwpymd k. ph wpnnp
wuydwuwghpp Jupdwluuiut  k jud  wgupnitwlnd B Jupdwulunipnu:
Jupdwunipniup uwhdwiynd E npybu «aguydwtiughp jud wuydwuwgph dh dwu, npp
thnjuhwnnigdwt nhdwg thnpuwgnid £ wjnhygh (hhdpnid pujus wljnhy) ogurnugnpsuwt
hpuwyniupp npnowljh dudwbwljwhwnydwsh hwdwp»: Uju vwhdwinidp Jhpwuntint hwdwp
Culkpnipnitip quwhwwnnd E ph wpnynp wuydwbwghpp puupupmd | hknlywy Epkp
hhdtwlwt gquwhwnwjubikpht.

o wuylwlhwghpp yupniwlnud E npnowljhug]us wljnhy, npp ju o hunwly
vwhtwiws tyuydubugpmd, ju'd vwhdwigmd b wininulh uympput hhdwb

Jpw npnowhhwgykiny wyh wuhhb, kpp wnh]p pueind Ehwuwibjh Culjkpnipyuip,

e Culjpnipiniup hpwynip nith unwbwnt npnowljhwgdws wljnhyh oqunuugnpénidhg,
nuwn knipjuit, pninp nbnbuwljut ognintikpp oquugnpédwb nne
dudwttwjuhunywsnid’ hwoyh wetkny tpu’ wuydwwgph npnowljh opowtialnid
hpun]mpubpp,

e Culjtpnipiniup ppwynip muh oqgunugnpsuwt dudwbmjuhwngwsh pupwugpnid
ninnnpitnt npnowljhwgyws wjnhyh ogunugnpénidp: Culjkpnipiniup hpuynitp nitth
niqnnpnl, ph «<hsybu b bty tyuwnwyny» wlnhydu oquunuugnpst) ogunugnpsdwn
dudwtwjuopowth pipugpniu:
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Juwpdwlwynipyub Ambusnid b suwhnid

Ll kpnipiniin npwbu Jupdwluy

Juwpdwlunipjub dkjuwunpyh wduwpyh gpmipjudp, Culjipnipiniup whwup £ $htwtiumfjuia
Jhdwljh dwuhtt hwodbnynipniunid fwbwsh ogunnugnpédwt hpuynitph ding wljnhyp b
Jupdwljunipjut gdény wuwpunwynpnipniip: Ogunuugnpédwb hpwynitiph duny wljnhyp
swthymd £ ulqptwluwb  wpdbpny, npp Abwynpymd E Jupdwlunipjut  gény
yupunuynpnipjut uljqpiwlwb suhnudhg, Culjbipmput juunwupus gublugus
uljgpwutt mnnulh Swhiubphg, Jwpdwluwnipuit dwdijtnh wldwupnht wlunhdp
wywnbnuijuydwt b pwindwt gwulugws bswjuh quwhwunnidhg b bwjupub
Jupdwljunipjut  dkjtwpyh wduwphyp juwnwpjws guiugws Jupduluwjulub
J&wpubphg (hwtwsd vinugdws guujugus jupupuniunidubpp):

Cuybpnipinitip hwygupynud £ ogqnugnpddwt hpwyniph dtiny wljnhyh dwyduénipjniup
géwjhtt hhumbpny YJuwpdwluwnipjut dbjtwplh wduwpdhg dhush ogquugnpédwi
hpwyniuph 4luny wlwnhyh oquulwp Swpwnipjui wjwpnh wduwplyhg Jud
Jupdwluwnipjut dwudjtnh wjwpnh wduwplhg wdkbwunp: Culjpnipniip twb
quwhwwunnid t oquugnpddwtt hpuniiph dbnyg wlwnhyp wpdbqpiuwtn hwdwp, Gpp
wynuhup gnigwuhoubp jut: Jwpdwluus qnyph pupbjuynidubpp juwyhwnwhqugynid
U dwoynid ki gduyghtt hhuniipny npugbiu hhdp phignibkng qupdwljunipjut dudlknhg b
Jupdwljujwsé gniyph ogunuljup swinwynipjut dwdljkinhg tjuqugniyup:

Ukljuwpyh  wduwpyptt Culjbpoipmitp swhmd E Jupdulumpui gény
wupununpnipniip wyn wduwpdht phobu sqdwpduws Jupdwdwpubph thplu wpdtpny
npuitp qnskim]  Yhpwekiny Jupdwljuimpjudp tupwnpdnn nnlynuwnpoypp, bpk wn
npoypp Jupbih b hbpnnmipyudp npnoky, Jud Culjbpnipjub jpugnighs thnpuwnnipjub
nnlnuwnpnypp:

Jupdwunipjut gény wuwpunwynpmipjub suthdwb dbky ubkpwunynn Jupdwddwupubpp
wupniwynd - & hwunwnmbt J§upnudibp (Whpupju pun Empjut hwunwnnth
Jdwpnidubp), jupdwfunipyut thnthnpuntt ydupnidubp, npnup jupidws Bu hugtkpuhg ud
nnnyphg, quudwpubkp, npnbp, hywybu uyuwuynd bt Yddwupdbt dbwgnppughtt wpdbtph
tpwojuhph ubkppn b Ydwpnidubphg, npnup wpwowbnmd bEu owghnuubphg, npnug
hpwgnpédw YEpwpkpu) juw jubjudhn hwdnquniup:

Ulqpuwjutt swthnidhg htnnn wupunwynpnipiniup juduqtgdh junwupdws Jdwpnidutph b
Yukdwglh wnlnubkph  swihny: Ugh Jbpusupymd o wpuwugniint - gubljugus
JEpuguuwhwwnnid jud thnthnunipnil, jud tpk wnljw kb thnthnhunipmibtubp pun Enipyjut
hwununntt Jdwpnidubpnid:

Bpp Jupdufunipjut gény wwpuwynpoipiniip Jipuswthynid k, hwdwywnwupwt
&ognunnidp wpuwugnjynid E ogrnuugnpédwt hpwyniiph ding wljnhynid jud pwhniyypenid b
Juwunid, Epk ogurnugnpsudwtt hpuwyniuph ding wljnhyp tuqtgyt) k qpngh:

Culjkpmpinitp vwhdwind E hp jpugnighy thnjuwnnippul innlnuunpnuypp kpniskynyg
thnjuwnnipmniuutpp wpnwpht muppkp wnpnipubph hhpdwb ypuw b juwnwpnid £ npnpwjh
&ogpuimdtp wpnugnibnt Jupdwlumnipyui wupdubbbpp b Jupdulupduws wlnhdh
nbkuwlp:

27



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.

dhtwbuwlwbt Jhdwlh dwuhtt hwoybwnynipniinid oquuugnpséudwitt hpwynitiph &lny
wljnhyutpp pungpyyl; Bu hbhdbwlwb dhengubph winnnud, hull Jupdwuljunipyui gény
wwpunuynpnipnibikpp wy] wwpnwnpntpintdkpnud:

4.10 Zhduwluwt dhgngukp

Zhdtwljwt vhongutipp ubpuyugdus L uyqpiwjut wpdtph b jntnuljdus dupdudnipjui
wnwpphpnipjudp:

Uwoqwénipniup hwpquplynid E gduyhtt dbpnnny wljnhyh oqunuljup swnwjnipjub
dwdljtwnh pupwgpnid, Jhpwuntiny hknbjw nmwpblwbt npnypwswthbpp®

Oquuljuip

Sunuynipjuit
dudljEwn Snljnuwnpnyyp
(nwphikp) (%)
Zudwupghsttp b uwh dhongutp 5 20
Qnijp b qpuuklyuljuyhtt vwppwynpnidutp 8 12,5
Uj hhdtwlwit dhongubp 8 125

zhdtwlwt dhongutph Jtpwinpnquut b wwhwywidwt htn juwyyws Swhiunidubpp
owhnyph Jwd Juwuh b wy] hwdwwwpthwl Phtwbuwlwt wpynituputph dwuht
hwoybknynipniimd gwhwsynid ko npuyybu swuu’ npuilg junwpdwi wwhhi: Ywughuug
punyph unpnguwit Swhiunidubpp wykjugynid Bt wljnhyh hwodtlonwyhtt wpdtpht, bpp
hujwiwlwi t, np ngpuitg stnphh] wyuqu ninkuwlul ognunbtpp” wykjh swwn, pul
wljujuynid Ep wnljw wnhygh tnpdwnhyuyght gniguthpubnh ujqpiwjut gquwhwwnnidhg,
yhnutt nbyh Culjipmpoit: Uju  Swhundubph  dwpqwbnipiniip  hwoduplynid  E
hudwywwnwupiut wljnhyh ogrnuljup Swpwnipjut dbwugnpnujht dudjtnh pupwugpnid:

Zhdtwlwt vhongh hpugnidhg wnwowgus ognin jud Juwup npnoynid £ npybiu wljnhdh
hpwgnidhg gnin Udninpbph b hwoyyklonwjhtt wpdtph wwppbpnipnit b hwoqunynid E
gnpdwntwljut pwhnijpnud:

4.11 Ny ympuljwb wijnhjukp

N5 uynipwjut wnhyubpp punugus bt hwdwlupgswyht Spwgqpkphg, wpnntwgptphg b
wyl:

Unwtdhtt Abnppipdws ny mpwlwut wliunhdubpp  ulqpiugbue dwbwsynd  Eu
huptwpdtpny: Lwpitwlwut Lmtwusnidhg htwnn ny ynipwljut wnhdutpp hwpdunynd tu
huptwpdtpm]  Uuqbgibnd  Ununwlpjws  wdnpunhqughwt jud  wpdbqplymuhg
Unpniuntibpp: 1y nipwlui winhydubph oqunuljup Swpwynipmitubph dwdljbnukpp
Jupnn Gu (hul] npnowlh Jud wlnpny: Opnowljh  oquwljup Swnwynipjniuttph
dudtwnttp niubkgnn ny WYnipwlwbh wlnhydubptt wdnpnhqugynd ki gdwjhtt hhuniupny
ogqinuljup Swnuynipyub pipugpnid’ upyws wuylubwugph gnpénnnipyul dudljknnd, hul
wy dudjinh puguljuynipjut jud npu npnodwt wthtwphtunipjut ghypnid 10 nupdu
pupugnid b qghwhwuynid Bt wpdbiqpuwtt wnnidny, Epp wnluw B wpdbqpldut
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hwwnljwuhotutp: Udnpinhqughwih hwygundwt dbkpnnubtpp b dudljbnttpp Jkpubwyynud Eu
mipupwisnip $htwbuwlw mupyu Ykpenid:

Zudwlupgsuyhtt Spuqptph pupwghy uyuwuwpydwi sSwhukpp hwydunymd i npytiu
dwuu npug junwpdwb dudwbwl:

4.12 Ppumqudjud wljnhdukp

CuybEpnipjut punupwlwinipniub £ vwhdwubk]” wpnnp pptwqubdus wljnhyp jupnn k
Jwjwgnyuu oqunugnpdyk] hp ukpphtt gnpéwnumpnitubph hwdwp, pt whwnp L Judwunyh:
‘Ukippht gnpéwntnipjntuitiph hwdwp oqguugnpddwt Eipulju wljnhdubpp thnppwbgynid G
hptug bhwdwywunwupwt  wlinhdubph nuu  uqpiwut wywhnws wlwnhyh
pruiwqutiddus jud hwpytlonughtt mpdtph tjuqugniytny: Uljwnhdubkpp, npnig hwdwp
Jugwnpl wikih juy nwppbpuy b wbwsynd, pun Culjpmpjut punupulubnpyui
thnjuwbgymd i qudwnph hwdwp dwwnskih wjnhyutph nuu' hpkug hpuut wpdtpny
(phuwbuwlul wlnhukph nghwpnid), huly ns Phtwbuwljwi wlnhyubph nhypmd hpuljwh
wpdtipn] hwbwd ppiwquitddub wiuwpdh npmpjudp Jugwnphg swhiubpp:

Npny phwypbpnud, wlinhdubpp prtwquidynid ot Jupuyhtt yupunwynpnipnitubph
squunupdwt wpnyniupnid: Foimqutiddws wlnhydubpp swhynid B uljqpumjuts wpdtphg
b hpugdwb gnin wpdtphg tjuqugnijuny:

4.13 Ny dhuwtuwljui wlnhdutph wpdbqpynied

Snipwpwignip hwoybnnt wduwpyh ppoipjudp wy ny Phtwbuwwlubt wljnphdubpp,
pugunnipjudp htnnwdgqusd hwplbph, guwhwunynid B wpdtqpldws huknt hwywnwuhy
pugwhuwjnbint tyuwnwlnyg: Ny dhtwbuwlwt wlnhdubph thnpphwnnigynn gnidwpp
npnoymd E npubu Upuwbg ppwlwl wpdbphg hwbws Judwpph Swunidibpp, b
ogurnugnpédwtt wpdtphg wnwybjwgnyjup:

Ogquugnpsudwtt wpdtpp guwhwwnkjhu quuwhwnyus wmywqu npudwljut hnupbkpp qinsynid
kb dhbsh hpklg Ukpyw wpdtpp oquiugnpétym] qtnsuwb dhusth hwplnudp npoypp, npl
wpunugnnid £ thnnh dudwbwluyhtt wpdbph pupwughly ontjuyuljut quwhwwnnidutpp b
wlnhyhtt hwwnnity phuljbpp: Up wlunhdubphg wnwowgnn ppudwlub  dhongubph
utphnuptphg JUbkbwwybu wulwpjp ppuwdwut dhengutph ubphnuptkp swnwewgunn
wljnhyutph thnjuhwwnnigyny gnidwpp npnoynd £ wyt gpudwuntnd dhwynph hwdwnp,
npht wuwnjuwind L wndjuy wjnhdp: Updtqpynidhg Ynpniunp dwbwsynid E, pp wjnhyh
jud tpw ppudwuwnbns dhwynph hwoyblonuyhtt wpdtpp ghpuquugnd L tpw
thnjuhwwnnigynn gnidwpp:

Ns Phtwuwljut mjnhyukph gény wpdtqpynidhg Ynpnrunubpp Swbwsynid Eu pwhnyypnid
jud Juwunid b hwlunupddnid b dhuyt wjt pbwypnud, Epk wbnh tu nibbgh
thnihnjunipjniiubp thnfjuhwnnigynn gnidwipp npnokihu oquwugnndywd
quwhwunwlwuubpnid: Updtiqpynidhg Ynpniunp hwjunupdynd bt dhwyt wytt swthnd,
nppwtny wljinhyh hwpyklonuwjhtt mpdtpp sh gipuquiignid wyt hwpytljonuyhtt wpdtpp, npp
npnoywd Yihukp (wpwtg hwdwywnwuput dwpdwsnipjut jud wdnpinhqughuygh), bpk
wpdbqpynidhg Ynpniun Smwsus sihukn:

4.14 Juwpybp b pnuwnnipnibubp
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Jupltpp b thnpjowpnipiniubipp, npnup tbpuenud B 22 wnnpuhtt putlftphg b quplught
Juquuljipynipjniutiphg vnwugwsé Juplbpp, ulqpiuybu dwbwsymd o unnwugus
Uhongukph hpwlwi wpdtpn] hwiwé gnpswnimpynibubph gény mnnuih Swhubpp:
Ulqpuwmfjut Swmbtwgnidhg hinnn unwugdws Jupltpp b thnppwnnipnibiubpp hwydunynid B
wunpuhqugius wpdtpn]  ogquiugnpstiny  wpyniunfbnn wnnuwgpnyph  Ukpnnp:
Cludninttpp b dwhubpp qpubgynid tu pwhnyph jud Juwuh b wy hwdwwywpthuy
$htwtiuwjut wpyniuputiph dwuht hwpybunynipiniund, husybu yupunuwnpnipniuubph
wywdwbwsdwb dudwbwly, wytybu k] wdnpinhqughwjh pipwugpnid:

4.15 Ukthwljuib juuhwuay

Fudhbnppulpul uggphuinuy

Unynpuljut pudubwnndubpp puuwljupgynid Bt npybu juuhww: Unp pwdubnndubph
pnnupyuuwip, pwgh Juquulibpynipmibubph Jhwynpdwt  phypmid  pnnuplynn
pudubwnndubph, JEpupkpnn ninnuih dwhubpp tjuqtgynid tu juyhwnwh wdhg: Gpp
pnnupyuwt wpnyniipnid unwugqus gnudwptbph ppuwt wpdbpp gbpuquugmd E
pudubwnndubph wbjwbwlwt wpdbpp, wwppbpnipniip hwydunymd £ npybu
hwytjuyduwn:

Qfuun/np wurhniuwn

Quwynp wwhniuwnp unbndgud Ehudwdwl 22 opklunpnipyul wwhwietkph
punhwtnip pwujuwyhti phuljkpp, tkpurjw) htwpwynp §npniunttpp b wy) stwpunbugws
nhuljtpp b Swhubpp thnjuhwwnniglint tywwnwlny: Muhniuwnp unbndyty £ hudwdwu
Culkpnipyub juuntunpnipjwi, npp twjupwnbunid £ ywhniunh unbndnid wyn
tyuwwnwlutph hwdwp ny ywljuwu, pub hwyquuuwhwljut hwpgundwt hwphyubpnid

wpunugn|jus pudubnhpuljut juwhwnwih 15%-h swthny:

Ipupfuws puwhnije
Qpwohuws pwhniypep tkpunnid E pupughly b twunpy dudwtwuoppwuttph Yninwldus
owhnijpn:

Cwhwpwidhiabbp

Zupyuywhwljut hwpyklonh wduwpyny pwhwpudhtubpp nnipu Eu gpynud juyhinwhg b
Swhwsynid L npybku wwpunwynpnipini, dhuyt bEpp gpuip hwunwwnynd  Eu
huwryduuyuwhwlwt hwodtlonh wduwpyny jud dhish wyy: Zupduuuwhwlwt hwydtlonh
wduwpyhg htwnn dhiish dhtwtuwljut hwodbnynipjniuttph hpuywpwldwt wduwphyp
huynwpupyus jud hwunwngws pwhwpwdhtiubpp puguhwjnymd ki

Ppulwl wpdkpny "wy hudwuyupiualy $pbwbuwlwd wpynibph dhongny suing
Ubpppmduyhl wpdbpnpbph hppulwi updbph wuhniuwn

Uju wuwhniuinp wpinugnmud  Ppuljut wpdbipm] wy hwdwgwphal $himbumlub
wpymbph  uhgngny - swnjnn - Ukpypoudught wpdbpnptph  hpwjwb - wpdbph
thnthnjunipjnibubpp:
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5. Quplnpugnyit hmoguuyyuwhwljw quuhwnmditp b punnympmnibtkp

520U hwdwduwyt htwtiuwjut hwoybnympinitutbph yuwnpuwunnmdp ywwhwienmd k, np
Culkpnipymi ntjwupnipmiip  juwunwph  jupbnpugnyu hwojuuyuwhwljw
quuwhwwnnidubp, nunnnnipiniuttp b Gipwunpnipinitubp, npnup wqnpbgnipnit kb ponunud
dhtwiuwjut hwpybwnympiniuubph wduwpdh  gpoipjudp wlwnpdutph b
wuwpunwynpmpjniubph  tkpuyugynn gnudwpubph,  huswywbu  bwb hwydbunm
dudwbwluopowh Giwununubph b sdwputph Jpu: Fuwhwunnidubpp b gpubg hbwn
Juuyywé Eupwunpnipiniuttp, hhdudbing wuwwndwlwb thnpdh b wy) gnpénutibph ypw, npnp
hhdtwynpusé b mdju wuwydwuubpnid, hhup i hwunhuwinid puunnnnipnitubp wbknt
wju wlnhdutph b uwpunwynpnipjniutiph hwoyblspwihtt wpdtpubph yEpwptpu), npnug
wpdbipp htwpwynp skt npnobp wy] Junwhbjh wnpmipubphg: Udbu nbwypnud, stujws
quwhwwnnidubpp hhddnud Bu nhjuupnipjut §nnuhg ptpwghy hpunuwpdnipniuubph
Jwjugnyu wuwwnlkpugnidubkph pw, hwunwgh wpyniuputpp yipohtt hwpyny Jupnn ku
nwppbpyl] junnwpjuws quuhwwnnidubphg:

Quwhwwnniudubpp b hhdpnud puljws Eupunpnipmnibiubpp swpnibwljwpwnp JEpubwyynid B
Zupyuywhwlui hwyjundwt quwhwnmdubph Jhpwbwmdubpp fwbwsynid Eu wyt
dudwtwuopowinid, npmid Jhpwbwygyyl) G, b wyjt wyuqu dudwbwluopowtibpnid,
npnig ypw Jupnn b wqnbgnipmnit niubuwyg:

5.1 Quwwnnnmpniutbp

dhhwbuwlwl whnpjikph nuuwlupgnid

Culkpnipiniip quwhwwnnd £ wyt phqubu Unnkip, npp opowbiwlnid wljnhdubpp wyuhynid
ki, htywbu twlb quwhwnnmd, pt wpynp dhtwbuwluit winhdh wwjdwbwgpuyht
yuydwuubpp pugunuytu duyp gnudwph b sdwpquws dwyp gnidwph tinjnuwugnidwpubph
Jdwpnidubpl kb (nku 4.4.2 Swunpwqgpnipniup):

Ujbhuwyng  wupunpuyhle  gnpniuinbbph - hwpdupldwbp - Jbkpupnpng - swihulifipbbph
uwhiwinid

Cultpnipniip vwhdwinud £ swihwthoubp npnotint hwdwp, wpnynp wnbnh £ niukgh
dhuwmtumjutt mjinhyh yupwnpuwyht nhuljh tpwbwlwh wg uqpuujus fwiwsnidhg h Ytp,
npnobint  hwdwp  wluupyny wwpupuyhtt  Ynpniunbbph  (UNY)  swihdwt  dke
wywuqujuubn  nkntjunynipmniap tkpuentine dbpnpupwtnipmniip b wljuuyng
wuwpupuhtt §npniuntbph swhdwt hwdwp ogunugnpéynn dnnpbkjubph ptwnpnmipniut b
hwuwnuwnnidp:

5.2 Bupwunpnipjniuubp b qowhwndwy winpnympinih

Ppwljwh wipdkph sunhnidp

dhtuwbuwljwub qnpshputph (pp wjnhy onijugh quwtpnidubtp shwb) b ny Phtwbuwmlju
wljnhyutph ppwut wpdtpp vwhdwibint hwdwp pEjujupnipmiutt oguugnpénid L
quwhwwndwt dnpbjutp: Uw tbpunmd b quwhwnnudubph b Bipungpnipmibattnh dpwlnid
hudwywunwupiwt tpul, ph ontjugh dwutiwlhgubpp hisybu Yqguwhwnkt gnpshpubtipp:
NEjujupnipniut hp Bupunpnipnitubpniud nppwtt htwpunp £ hhdtynud £ gphunnwplyng
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wnjuutph ypw, vwljuy nputip dhow sk, np hwuwkh B Uy nhypnud, nEjudwupnipiniu
ogunugnpénid £ hp nibbguws wdbkiwyuwy wnbnbjunympmniip: Ftwhwndws  hpulju
wpdbpp Jupnn E wwppbpdt] hwuwnwgh wpdtphg, npp hwpdbnnt dudwbwjuopowith
npoipjwdp  Yupnn b dkop  phpyl]  wibhwnwlub  gnpswppubph  phwypmd  (nbu
dwnpwqpnipniu 24):

Shdtnuljul uponghlph oqunuljuup Swinuynippub dunlljkn

Zhdtwlwt dhongubph oquulwp Swpwmpjui dwdljtnh quwhwwnnidp tdwbwnhy
wljnhyutph ogquugnpédwt thnpdh hhdwt Jpw nuwwunnnipjut wppniup b Uywqu
nunbuwjut ognuntibpp dwpduwynpynid ki wlnhdubpnid b vywnynid hhdtwlwunid
oginugnpédwin qnigpupwug: LEjwjupmpmitp dbwgnppuphtt ogrnuljup Swnwynipjub
dudljtwnp quuhwwnnmd E wljnhygh pupwughl mEputhjujut Jhdwuljht hwdwyuwnwupuwt b
nun wju guwhwnyws dudwtwljuopowith, nph pipwgpnid Culjpnipniup jutthiwwnbunid
E unwbw] ogmuntbp: Utwgnpnwihtt ogunnulup swnwnipjut dudljtnh quuhwwndwi
hwdwp hwoyh Et wntynid hknbjwy hhduwlut gnpéntiubpt. wjnhdubph jutjpuntuyng
oginugnpénidp, gnpswnbwlwh  gnpénbitkphg b wwhwywidwh  dpugphg  Yufu]ws
dwpywébnipniip b omijuyujut  wuwydwbtbph  thnthnjumipnitiubphg  wpwewgnn
dwpywdnipiniun:

Sptwbuwljmi wlpnhalph wpdbgpynid

Culkpnipiniip guwhwwnnud k, ph wpynp phttwbuwljwb wljnhyh gény wwpwpuwyhtt nhuljip
Fwjuinptt E wdl] uljqpwlut  fwtwgnidhg hbknn b wiulwpyny wwpwupuwght
Unpniuntbph swhdwt gnpéptipugnid Jubhiwwnbuynn wnbntjunyniput tkpupnidp
(nbu' 27.1.2 swinpugpmpinih), htswbu twl Jkpufwbqiyng ppudwljui dhengubkph
hnuptph quwhwundwb hudwp oquuugnpdynny hhdbwlwb  Eipunpmpmutkpp (nku
dwinpugnpnipjniu 4.4.6):

Zupljuyhl opkhugpninil
22 hwpljughtt opkunpmipmip ipwlw E nwupulupshp dkhiwpuimpmbbtph: Sku
dwinpwgpnipinil 22:

6. 2mu ninnuwyht Ejwunin

(hwqup gpunf)

2025p. 2024p.
UpmyntiunfEwn ninnuppnijph dkpnnny hupyup s iinlnuuyhi
Ehudnin
Tpudwljui vhengutip 10 10
Zwwpunprubphtt mpdus Jupltp 425,913 492,229
Lhipypnuduyht wpdbpnphp 16,857 11,114
Cunudbiup mnlnuught tjudnin 442,780 503,353
Puiijtiphg b qupluyht juquuljtpynipmiuitphg tkpgpugus (76,867) (79,301)
Jupltp
Juplbp nkyn hwdwdwjiugqpbpny (13,587) (14,431)
Jupdwlunipjut gény nnljnuuht swhiu (1,379) (7,241)
Cunudbup mnlnuught swhiu (91,833) (100,973)

Cunudkip qnun nninuught Ejudnin 350,947 402,380
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7. Uhgunpnuj&wnutph b wy) ywputph wnkupny Byudnintibp b dwpuubkp
(hwqup ppunl)
2025p. 2024p.
Snijdtp nt niniquiipibip (10,500) -
Jdupuwhwoquplujhtt juquuybpynipjniuubp (388) (881)
Cunudtup dhounpnuydwputph b wyp ydwptbiph wnkupny swpaukp (10,888) (881)
8. Upuniupdnipuyght gnpduntim pynitiikinhg qniwn ogniw/(y )
(hwquip ppund)
2025p. 2024p.
Upunwunpdnyph wnp nt judwnphg qnin Ejuunin 2,580 3,686
Upunupdnyph thnpuuplnidhg qniun Juwu (12,358) (4,552)
Cunwdbup  wpuwpdnipughtt gopéniubmipnithg qnun
ogniw/(Juuu) (9,778) (866)
9. Uy Ejuwuniinitip
(hwqup gpunl)
2025p. 2024p.
Uunugqus nnydbp b mniquipibp 23,855 34,118
Uy Ejudnin 1,166 1,240
Cunuukiup wy) Eywdnuntbp 25,021 35,358
10. Mwpwupuyht Ynpniunitph gény dwhuw/(dwhiuh hwljunupanid)
®ny 1 ®nyy 2 Ony 3 Cunuukip
Zudwunprubkpht ipdus Jupltp (10,502) 15,723 (96,576) (91,355)
Ltipnpniduyght wpdbpnphp 1,944 - - 1,944
Cunudkup ywpwnpuht
Ynpniuntbph gény dwijuu/(Swpuuh
hwlunupdni) (8,558) 15,723 (96,576) (89,411)
®nyy 1 ®ny 2 ®On113 Cuguubip
Zwudwpunprubpht tnpdus Jupltp 55,368 (2,798) 182,610 235,180
Ukpppnuduyght mpdbpnphp (318) - - (318)
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®ny 1 ®nuy 2 ®n13 Cunuukip
Zudwpunprubkpht tipdus Jupltp 55,368 (2,798) 182,610 235,180
Cunuukip wupwpuwiht
Ynpniuntibph gény dwipiu/(Swipauh
hwlunupdni) 55,050 (2,798) 182,610 234,862
11. Uy dwijaubp
(hwquip ppund)
2025p. 2024p.
Ul ud utph luny u ubk Ul
2ttt honglph b ny byntpuljut wljnhyitph wwyuuwpl 16150 15423
Swhaukip
unphpnuwnjujut b wy Swnwynipmittbpnh gény swhiukp 5,812 11,874
Anjuqnuyht sSwpaubp 1,856 -
Yuwygh b hwnnppuljgdut vhongutph gény swhuukp 717 383
Qpuubklyuljuyhtt Swhaukp 3,981 2,859
Jupluyht hupgnidubph gény swpuubkp 972 1,205
zupltp, (puguenipjudp sowhnipwhwnplh) b unippkp 6,583 7,452
UbuJunwbgnipjut gény sSwiaubp 611 714
Ukipjujugnigswljw swpaubkp 1,203 707
dhtmtuwljut hwywmwpuph gény swipuu 1,917 2,144
Uy dwijuubp 2,101 3,538
Cunudbun wy) swhukp 41,933 46,299
12. CGwhnipwhwpyh gény dwpuu
(hwqup gpuni)
2025p. 2024p.
Cupwughl] hwiplh gény swhuu 18,936 19,714
zEnwdqus huply 4,462 839
Cunudtup pwhnipwhwplh gény swhiu 23,398 20,553

Zuyuunubh Zubpugbnnpnind puhmpwhwplh npoypwswtp juqund £ 18% (202p.
18%): 2z hwplujht opkuunpnipjut U $2UU-h dhol tnws wwppbpnipniup vh owpp
wlunhdutph U  wwpunwynpmpnitutbph gény  wpwewginid  E dwdwbwluynp
wnwpphpnipniitbp bhttwbiuwju hwpybnynipmitubph juquut tywnwljubpny ppubg
hwodtlopuyhtt wpdtputph b hwplidwi pwquyh dhol: Zhwnwdqus swhnipwhwplh
gnidwpp hwpduplynid £ 18% hhdtwlw npniyjpuswmthp Yhpunkny:

Uuwnpl ubpuyugynid £ pwhnipwhwplh gény swipuuh b hwpyuyuwhwlwb swhnyph dholt
thnpujuwuljgqusdnipiniup.
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Cwhmpwhwnpyh gény swijuuh b hwyduwuuwhwljwh swhniyph dholi thnujuwuljgdudnipmip.

Unpmyniuwg b Upynitug b
2025p.  wnpnypusw 2024p.  wnpniypusw
th (%) 1 (%)
Cwhnypp dhtyh hwpynudp 124,357 78,981
Cwhnipwhwpl 22,384 18 14,217 18
Qujuqtgyny swpuubkp (1,211) 0.9 5,517 6.9
Upunwunpdnyph puguuwlut )
thnjuwnpdtipuyhtt mwppbpnipenih %224 1.8 819
Cunuukip pwhnipuwhwpyh gény swhiu 23,398 19.8 20,553 24.9
13. Ypudwlwb dhgngubp
(hwqup gpuni)
2025p. 2024p.
Yujuhy gpudwljut dhongubp 18,441 14,783
Zwphyubp putytipnid 14,670 10,190
Cunudbkup npudwljub dhengutp 33,081 24,973

Ypudwlut dhongubph gény wljuuynny wupwpuwjhtt §npniunibpp dnn Bu qpnyujut
wnpdbph:

14. Zwdwjunpryutpht npduwsé Jupytp

(hwuqup gpuni) 31 phljntdptph 2025p. 31 nkljnkdptph 2024p.
Ululjuyyny Zudwuwn
Zwdwjuwpbh  wwpupwh Zwoyk-  whwpdk- Zmgyk-

hwoytljonugh Ynpnruwnubtph lopuyhtu Yopughtt Updtqpydw Yonunhti
1 wpdtp wuwhniuwn wpdtp wpdtp @ wwhniuwn wndkp

Nulynt gpuiny Juiplbp 97,103 (217) 96,886 68,943 (190) 68,753
Uwunnnquljub b 1,234,089 (53,318) 1,180,771 1,107,631 (51,757) 1,055,874
hhthnptipuht Jupltp

Chnudbap vwuwnnpului b
hpipnpbpuyhll Juphip (wn

pynid nulint gpuniny

wguhmijijus) 1,331,192 (53535) 1277657 1,176574 (51,947) 1,124,627
Unlunpuyhl Juplkp 685,641 (18,916) 666,725 1,236,347 (66,071)  1,170276
Cuunltup 2,016,833 (72,451) 1,944,382 2,412,921 (118,018) 2,294,903
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2025p. phywubdpiph 31-h npnipjudp wpwdwnpduws Juplbtphg 611,776 hwqup ppud
(hwdwjuwunt Jupluyhtt wnpundbih 24.1%-n) punhwinip gnidwpny, mpudwunpus k pyny
10 Juplunniibph b iputig htn hnpajwugfws whdwig (2024p. 1,012,823 hwquip npud wd
41.8% " npudwunpuyws pyny 10 yuplueniubph b tputg htn thnjujuyulgus wudwg):
Uoywd Jupltnph gény wluljwynny wupwunpuwyhtt npniunubph yuwhniuwnp juqunud E 6,093
hwqup npud (2024p. 60,751 hwquip npud):

2025p. nijwnbkdptph 31-h nppmipjudp hwdwhunpnubph npdws quplbtpp 577,172 hwquip npud
hwdwpwnt gnidwpny (2024p. 1,120,265 hwqup npud) Jupybph uwnwgdwi wwhwish
hpwyniupp gpujunpyus k putjinhg unnugwsé Jupltph hwdwp (nku swinpwugpnipniu
19):

Uywpnnuljut b hhthnptpughtt (wyn pyYnid nuljnt qpuyny wywhnddws) b wnbnpught
Jupytph gény hwdwpiwuntt hwpydtlonughtt  wpdbpubpnid  thnthnjunipmitubph
JbEpnidmipiniup ukpuyugyws E unnpl.

(huwquip ppunl) 2025

Onyy 1 Dnyg 2 On3  Cugudbkup

Uwwinnnulwi b hhhnplpuyghi Juplybn
(uyn jpi/nid nulni guuny wwwhnyijud)

Utwgnpnn hnituph 1-h ppnipjudp 1,094,441 17,801 64,322 1,176,564

Ulygruwynpws tnp wljinhyubp 709,112 17,623 27,671 754,406

Uwpyus wljinhyutp (457,257) (17,801) (49,848) (524,906)
- thnjumtignid ®n1y 1 (113,123) 17,623 95,500 -
- thnpjumtgnid ®n1y 2 - - - -
- thnpjumtignid ®n1g 3 79,672 - (79,672) -

Ulwnhyh gnin thnthnhunipini

wnnlnuubph b wpuwpdnyph

JbEpuqtwhwwnnuthg (122,441) (17,623) 83,957 (56,107)

Jhpuljuuqunud - - (329,971) (329,971)

Inipugpnid mupdu ppugpnid - - 311,206 311,206

Utugnpny nhljuntdptph 31-h npoipjudp 1,190,404 17,623 123,165 1,331,192
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(huqup gpund) 2025
Onyy 1 Oy 2 ®n13  Cunuukip
Unlunpughl Juplkp
Utiugnpnp hniunh 1-h npmipjudp 1,025,175 10,007 201,165 1,236,347
Ulqpuwynpud unp wjnpdubtp 354,104 - 4,179 358,283
Uwpyus wljinhyukp (469,576) - (201,165) (670,741)
- thnjumtignid ®n1y 1 (27,573) 11,551 16,022 -
- thnjumtgnid ®n1y 2 - - - -
- thnjuwgnid @nyy 3 140,467 10,966 (151,433) -
Ulwnhyh gnin thnthnhunipini
wnnlnuubph b wpwpdnyph
Jtpwquuwhwinnidhg (379,555) (10,007) 86,761 (302,801)
qhpuwlutqunid - - (57,053) (57,053)
“Imipugpnid mupdu ppwgpnid - - 121,606 121,606
Utiugnpn nblpntlptph 31-h npmupyundp 643,042 22,517 20,082 685,641
(huquip ppund) 2024
Ony 1 ®n1 2 On3  Cugudkup
Uwwinnnulwi b hhhnplpuyghl Juplybn
(uyn jpi/nid nulni guuny wwwhnyijud)
Utwgnpnn hnituiph 1-h gpnipjudp 1,168,833 35,791 51,112 1,255,736
Ulyqruwynpws unp wljnnhyukp 698,844 17,561 7,437 723,842
Uwpyus wljnpyutp (696,620) (22,536) (360,096)  (1,079,252)
- thnjumtignid @n1j 1 (24,165) - 24,165 -
- thnjumtignid ®n1g 2 10,233 (10,233) - -
- thnjumtignid ®n1g 3 3,954 - (3,954) -
Ulwnhyh gnin thnthnhunipini
wnnlnuubph b wpuwpdnyph
JbEpuquwhwwnnuthg (66,638) (2,782) 37,200 (32,220)
Jhpuluwiqunid - - 378,005 378,005
Inipugpnid mupdu pipugpnid - - (69,547) (69,547)
Utiugnpn nbljuntiptph 31-h npopjundp 1,094,441 17,801 6432 1,176,564
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(huqup gpund) 2024
Onyy 1 Oy 2 ®n13  Cunuukip
Unlunpughl Juplkp
Utwgnpnp hnitwjuph 1-h gpnipjudp 1,021,602 17,158 - 1,038,760
Ulqpuwynpud unp wjnpdubtp 530,122 - 21,521 551,643
Uwpyus wljinhyukp (238,114) (5,158) - (243,272)
- {hinjuwmbgnid ®ny 1 (189,651) 10,007 179,644 -
- thnjumtgnid ®n1y 2 8,772 (8,722) - -
- thnpjuwtgnid On1y 3 - - - -
Ulwnhyh gnin thnthnhunipini
wnnlnuubph b wpwpdnyph
Jtpwquwhwwnnidhg (107,556) (3,228) 19,626 (91,158)
Yhpwlutqinud - - 46,955 46,955
“Imipugpnid mupdu ppwgpnid - - (66,581) (66,581)
Utiugnpn nblpntlptph 31-h npmupyundp 1,025,175 10,007 201,165 1,236,347

Jupytph  génd  wlbfuwyyny  wuwpwpwjhtt  Ynpniuntbph wwhniunbbpnud
thnihnpunipiniubph Jbpnidnipiniup ubpuyugdus £ unnpl.

(hwqup ppuad) 2025
®ny 1 ®ny) 2 On113  Cugulkip

Uwwuinnnulul I hAhhnplpuyghl Jupybp
(uyn jpi/nid nulni guuny wwwhnyijud)

Uluyuyny ywupwnpuwjhl Ynpniunbikpp

wwhniun hnijwph 1-h npoipejudp 37,803 1,128 13,016 51,947
- thnjumtignid @n1j 1 (962) (15,983) 16,945 -
- thnjumtgnid ®n1y 2 - - - -
- thnjumtignid ®n1g 3 1,593 - (1,593) -

Unpniuntikph gény ywhniunibph qnin
JEpwswthnid (28,235) 14,855 7,145 (6,235)
Unpniuntitiph gény ywhniunibph qnin

JEpuswthnid uljqpiwynpdus jud dtknp
pEpdwsd unp wljnhyukph gény 21,197 962 4,429 26,588

Jhpuljuuqunud - - (329,971) (329,971)
“Inipugpnid mupyu pupwugpnid - - 311,206 311,206
Utiugnpn nbljuntiptph 31-h npopjundp 31,396 962 21,177 53,535
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(hwquip ppund) 2025
®nyy 1 ®nry 2 ®n13  Cunuukip
Unlunpughl Juplbp
Ululu)ynn yupwpwjhtt Ynpniunubph
wuwhniun hnitiwjuph 1-h gpoipjudp 22,132 94 43,845 66,071
- thnpuwitignud @ng 1 (2,184) 2,184 - -
- tnjuwtgnid @nip 2 - - - -
- tnfuwignid @niy 3 248 - (248) -
Unpniuntitph gény wwhniuwnbph qniun
JbEpwswthnid (18,719) (94) (108,150) (126,963)
Unpniuntitph gény wwhniuwnbph qniun
YEpusmthnid uljgpiwynpdus ud dknp
pEpywé unp wnhyutnh gény 15,255 - - 15,255
qhpuwlutqunid - - (57,053) (57,053)
“Imipugpnid mupdw ppwgpnid - - 121,606 121,606
Utiugnpn nblpntlptph 31-h npmpyudp 16,732 2,184 - 18,916
(huquip gpunl) 2024
Ony 1 ®n1 2 On113  Cugukip
Uwwinnnului b hhhnplpuyghl Juplybp
(uyn jpi/nid nulni guuny wwwhnyijud)
Uluyuyny ywupwnpuwjhl Ynpniunbkpp
wwhniun hnittJuiph 1-h gpnipjudp 33,046 2,614 7,092 42,752
- thnpuwgnid @nay 1 (8,784) - 8,784 -
- thnjumtignid ®n1g 2 - - - -
- thnpjumtignid ®n1g 3 3,954 - (3,954) -
Unpniuntikph gény ywhniunibph qnin
Yhpuswthnud (16,370) (2,614) 159,332 140,348
Unpniuntikph gény ywhniunibph qnin
JEpuswthnid uljqpiwynpdus Jud dbknp
pEpJwsd unp wljnhyukph gény 25,957 1,128 3,345 30,430
dhpuljutqunid - - 216,422 216,422
Inipugpnid mupdu pipugpnid - - (378,005) (378,005)
Utiugnpn nbljuntiptph 31-h npopjundp 37,803 1,128 13,016 51,947
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(hwqup gpuni) 2024

Onyy 1 Oy 2 ®n13  Cunuukip
Unlunpughl Juplbp
Ululu)ynn yupwpwjhtt Ynpniunubph
wuwhniun hnitijuph 1-h gpoipjudp 19,984 1,312 - 21,296
- thnjuwbignid ®nyy 1 (43,633) 94 43,539 -
Unpniunbph gény wwhniunbkph gqnun
Ytpuwswthnud 28,232 (1,312) 19,627 46,547
Unpniuntitiph gény wwhniuwnbph qniun
YEpusmthnid uljgpiwynpus Jud dknp
pipywé unp wnhydutnh gény 17,549 - 306 17,855
JEpuljuiqunud - - 46,954 46,954
“mipugpnid mupdu ppwugpnid - - (66,581) (66,581)
Utiugnpn nblpntlptph 31-h npmpyudp 22,132 94 43,845 66,071

2025p. nhkiwnbdptph 31-h b 2024p. niijwnbdpiph 31-h gpoipjudp Jupybph quuwhwwndws
hpwlwt wpdtpp Unwn k npuig hwoyblonwht wpdtpht:

Zwdwhnpputphtt npws Jupybtph dwudyjinuwghtt Jpnidmipniup tkpjuyugqus £ 26
dwinpwgpnipniunid:

Jupyujhtt wynpndbiht ukphwwnnt] wwpwpwjhl, wpuwpdnyph b wunlnuwnpnyph
nhuljipp puguhwjngws kb 27 Swtnpugpnipniunid:

Stntjuwnynipniup juwywlguws wbdwbg JEpwpbpu; pugwhwjyndus L 23
dwinpwgpnipniunid:

15. ubkpppmdwhtt wpdtpnptp

Ppulwl wpdbpny ' wy hudwupupihal Splwbuwmlul wpymbph  dhongny  sunfufng
yupnpuyhli wpdkpnpbpn

(hwqup gpund) 31 nEjunkdptph 31 nklnkdplph
2025p. 2024p.

Ppuljul wpdbpm] wyy hudwgwphal $htubualub
wpyyniiph dpgngny swipyng bkpypnuduyghl wpdbpyplp
2Z yhnwluwb yupununndubp - 19,124
Cunwukip hpulwh wpdtpny wy hwdwwwpthuy
dhttwiuwjus mpryniuph dhongny swthynn ubpppnidughe
wndtpnptp

- 19,124
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(huiqup ppud) 31 ghljnbkdplph 31 nhljntdpliph
2025p. 2024p.

ZEngllulh wuydwhugplpny gpujunpyué ppulub
wpdbpny 'wyy hudwgupihuly $hlbuwlul wpgnbph
Upgngny swfu]nn bkpppnidughl wpdpnphn
2z whinulu yupunwnndubp 201,282 175,531
Cunudbup hingudut wuwydwbwqgpbpny gpuunpus
hpulwh wpdtpny wy hwdwwuphwl $htwbuwlul
wpnntph Uhongny swihnjnn tkpnpndught wpdkpnptp 201,282 175,531
Cunuukip hpulwh wpdtpny wy hwdwwwpthuy
dhuwttuwjutt wpmyniuph dhongny swthynn ukpppnidugh

201,282 175,531

wpdtpnptp tkpupyw) gpuijunpjustbpp

Ppulwi wpdbpny wj hwdwwwphwl $htwbuwluwb wpymbph dhengn  swihdnn,
ubkpwunju) htwngudwt wuydwiwgpbpny gpuunpus ubpppnidwghtt wpdbpnptph gény
wljujuynn ywpunpuhti Ynpnrunubph thnthnpunpniuaubph JEpnsnipniup tkpjuyugyus
E uwnnpl.

(hwqup ppunl)
2025p. 2024p.
®np 1 Pny 1
Uljuyuynn yupwunpwjht Ynpniunbph yuwhniuwn hnituph
1-p npntppunip 199 517
Unpniuntitpnh gény ywhniunibph qnin Jhpuswthnid 1,944 (318)
Utugnpnp nEntuptph 31-h nponipyundp 2,143 199

dbpnuojwy Ynpnruntbph gény wwhniunubpp skt dwbwsynid httwbtuwljutt Jhdwlhh
dwuht hwoykndnipyniinud, pubih np hpuljwi wpdbpny wy] hwdwyupthwl $htwbuwlui
wpynitiph dhongny swthynn b htwngudwt wujdwbwgpbpny qpujunpus wyupupught
qopshputinh hwoytlonwyhtt wpdtipp htug hpkug hpwljwb wpdtpt k:

Pninp wupwnpwjhtt wpdbpnpbpt ntukt hwutnwnnit nnlnubbp.

Ppulwi wpdbpm] wy hwdwwwphwl $htwbuwlut wpymiph dhengnyd  suthynn
ubkpypnidwhtt wpdbpnptpt pun wpynibudbn wnnuugpnyputph b dwupdwip dbugus
dudjtwnttph tkpupmd

31 phlwkdpkph 2025p. 31 nphnkdptph 2024p.
(hwqup npunl) % dmdl]_hlﬂ % d‘unfllhm

ZZ yhinwlut yupununndubp 7-8 2026-2031 6.5-8  2026-2031
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16. Zhduwlwb dhgngubp b ny ym puljub wljinhyukp
(hwqup gpunl) Qnip b Oquugnpduw
qpuukiyuljuy u hpunniiph
Zundwuljuipg- hu Un ny Al
suphi i ugy] vwppunpnr hpdbwlub  Gnipuljwi wlwnpyukp
wkthlju U uUhgngukp wlwhydubp (Ckupkp)  Cununftup
Ulgrtwjun  wpdtp
2024p. hnitnjwiph 1-h npotpjuidp 3,601 10,581 3,221 8,970 145,433 171,806
Uqdbjugnid 97 671 480 - - 1,248
Ownwpnud/mnipu gpnid - - - (486) - (486)
2024p. nkyntdpkph 31-h
npnipjudp 3,698 11,252 3,701 8,484 145,433 172,568
Uy kjugnid 1,226 1,341 120 - 90,996 93,683
Ownwpnid/mnipu gpnid - - - - (145,433) (145,433)
2025p. nhntdpkph 31-h
npnipjuUp 4,924 12,593 3,821 8,484 90,996 120,818
Ynuunulyud dwpyudniein i
2024p. hmiJuiph 1-h
nnoipjudp 2,811 10,442 1,172 7,043 71,644 93,112
Swpqu swhiu 703 70 1,218 993 14,536 17,520
Ownwnnud/nnipu gpoid - - - (685) - (685)
2024p. nhyntdpkph 31-h
nnoipjudp 3,514 10,512 2,390 7,351 86,180 109,947
Swpqu swhiu 255 444 1,162 50 7,030 8,941
Ownwnnud/nnipu gpoid (85,627) (85,627)
2024p. nhjntdptph 31-h
npnipjuUp 3,769 10,956 3,552 7,401 7,583 33,261
Swpfklphuyhll wpdtp
2024p. nhjntdptph 31-h
npnipjurUp 184 740 1,311 1,133 59,253 62,621
2025p. nhjntdpkph 31-h
npnipjuUp 1,155 1,637 269 1,083 83,413 87,557

Oqunugnpduwl hpwyniliph diny wilnpyakp

Cuybkpnipniip Jupdwunipyut wuydwbwgpbp £ Jupl] gjuudwuwghtt gqpuubiyuyh
hwdwp: Culjtpnipiniup quuwlupgnid £ hp ogunugnpsdwt hpuyniph dung wljnhydubpp
ubithwjut hhdtwlwt vhgngutiph nuuwjupguuip hwdwhniis:
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Cunhwtnip wpdwdp jnipupwynip qupdwluwnipnit yupnibwlnud Euwhdwbwthwlnd,
pun nph oguwgnpduwl  hpwyniuph dlny wlwhyp Jupnn b oquuugnpsty dhugt
Cuybkpnipinitp, pwih phn weljw sk wljnhyp wy Ynnuh npudwunptnt yuydwbwgpught
hpwyniup: Yupdwljunipniuubpp jud sknyu) shwjnwpupynn u, jud jupnn Bu sbnyug
hwynuwpupdl] Uhwjt wpwewgibing towiwlwih qunupbgdwh J&wp: Culykpntpjuip
wpgbws £ qudwnt] jud gqpuunpbk] Jupdwluigws hhdpnid puwés wlwnhyubpp:
CulybEpnipinitp whwp E wyn qnypbpp wwhwwuh puptlupg Jhdwlnd (JEpwinpngquws)
Jupdwljunipjut wjwupwnht gniypp ykpunwpdh hp ujqpiwlut yhgwlyny:

Udpnnonipjudp dwioywd wlnpijukp

2025p. nijwnbdpkph 31-h ppnipjudp hhdtwlwb dhongutph b ny iympulut wlnhdubph
guiynud ubpunywé wdpnnenipjudp dwodws wljnhyubkph uyqptiwljub wpdtpp juqund k£
4,144 hwqup npud (2024p. 11,070 huqup npud):

Zhdtulwl Uhongllph b ns ynipulul wlhnhobph vwhdwbuhwinidabp

2025p-h nkjwnbtdpkph 31-h npnipjudp Cuybpmipniip  sh nhpuy bwnk)
wupunwynpmpjniuubph nhdwg gpuyunpyus jud nplk wy) vwhdwbwhwldwb Bipuljwu
hhdtwlwu dhongubph Jud ny ynipuljut wlnhjubtph (2024p." unyuybu):

Nuydwinugpuyhl yupwnuynpnieinibiakn
2025p. nphiwnbdpkph  31-h  ppoipyudp  Cuybpmpnitt smbh  wuydwbwgqpuyht

wupunwynpmipjniutbp hhduwlwt dheongutph jud ny iynipwljub wnhydubkph qudwi gény
(2024 unyuuybu):

17. Uj wynhdutp

(hwqup gpunl) 31 nklnkdptph 31 nkljintdplph

2025p. 2024p.
“Yhphunpuljut wupwnpkp b wy] unugythp gnidwpbp 6,766 1,324
Cunudbup wy $htwbuwwlwh wlnhdubp 6,766 1,324
Yutjow]gupubp 121 133
zupquplubp wohmuwnwuyhgubph htin 221 196
Yuthiwddunptbp wy hwupltph gényg 46,533 36,553
Cunuukip ny bptwbuwu wlnpygukp 46,875 36,882
Cunuukiup wy wynpdubp 53,641 38,206

18. Pnuwqudjué wljnhdubkp

Swpdw pupwugpnid Cujkpmipjut Ynndhg npudunpus qupltph wywhnquwsénipmniu
hwunhuwgnn gpuyjutph tjundwdp ubthujuinipjut hpuynitip vnnwbwnt wpyniupnid
Atnp pipywsd ny Phttwbrvwjur wmjnhdutph dwtpudwutbpp tbpuyugdus b unnpl.
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(hwqup ppunl)
2025p. 2024p.
Znnudwubp 16,253 16,253
Ulpwipd gnyp 59,005 59,005
Uy ny pipwighy wunpyubp 6,445
Cunudbup pptwqutdfus wlnhyubp 81,703 75,258

2025p. phijunbtdptph 31-h gpoipjudp ppuwqubddws dhuyt Ukl wlnhy gpujunpus k
puithg unwugquws 100,000 hwquip 22 npud Juplh nhuiwg (nku swinpwgpnipemniu 19):
Ppiwqutddwtt  wduwpyh npoipjudp  qpuyp  swihynd £ sdwpws Juplught
wupunwynpmpjul  hwyyblonuht wpdtiphg U gqpuiyh  hpugdwt gnin wpdtphg
ujuqugnyyuny:

CuyEpnipjut punupwlwtnipjniut E hknwdniwn (hubk] gpugh hpugdwipn wuwnowd Epuny
b dudlEnubpnid: Culjipnipinitp hhdtwjuwinid sh oguugnpénid gpudubpp hp ubthujut
gnpéniubnipjut hpwlwbtugdwt hwdwp:

19. dwpybtp pwultpnhg b Juplught juquwultpynipniiutphg

Unyt dwinpwugpnipniind  ubpjuyugdus £ nbnbjunynipmt Guquuibpuynipjut
wunpnhqugyuéd wpdbpny swihynn wnynuwfhp Juplhbph b tnjowpnmipniuubph
yuydwtwgpuyhtt wuydwbttph dwuh: Snjnuwnpnyph, wpnwupdnyph b hpugybjhnipjut
nhuljiphtt Ywquulibpynipyut Eupwupyubdnipyut JEpwpbpu) wpwdbl] dwbpudwub
nbnbjuunynipniup ubpuyugdws L swunpwugpnipnih 23-nud:

(hwiqup ppuit)
2025p. 2024p.
Jupltp putltphg 391,248 784,435
Juwplbp quplughtt juqulipynipniuutphg 48,868 49,119
Juwpltp putytphg nbyn hwdwdwyiwugpbpny 174,000 182,800
Cunwuutup upltp putlyphg b Jupuyh 612,116 1,016,354

Juquultpuynipniuutphg

2025p. pjnkdptph 31-h gpnipjudp pwtliphg upltpp wywhnyyuws bt hwdwuinppubpht
upjud 577,172 hwqup ppud hwdwjuwnt gmdwpny (2024p. 1,120,265 hwqup npud)

Jupytnh tjuundwdp yuwhwieh hpwiynitiph gpuyny (nku Swunpwqgpnipniu 14):

2025p. nhiwntdptph 31-h npoipjudp pwtlhg unwugdus 100,000 hmqup 22 gpud Juplyp
wywhnydwsé b Culjtpnipjuip wquunjuing pptwquidus dhuyt by wlnhyny (nbku
dwinpwgnpnipjntu 18):

2025p. Culbpnipniup sh niukgh] dwyp gnidwph, wnnlnuubph sydwpnidubp fud wy
nwunnudubp (2024p. unyyugbu):
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Pwlltphg b Jupuyht  juquulbpynmpniutphg  Jupyiph  nninuwgpogpubtph
YbEpwpbpyu) nknkjuwnynipniup ukpuyugdws k 27.2.1 swinpugpnipmniind:

20. Uy yqupuunjnpmipiniibp

(hwqup gpual) 31 ghljnbkdplph 31 phljinkdplph

2025p. 2024p.
dgwupybhp gnidwpubp 6,870 5,031
NMuwpunuynpnipintl wdtwjuquh tjundudp - 5,260
Jupdwlwnipyut gdny wupwnwynpnipnibtbp 86,426 79,657
Uy dpuwtiuwjut wwpunwynpnipniaubp 1400 1,535
Cunudbun wy) $htwbuwuwh ywpunmuwynpnipniuubp 94,696 91,483

Nwpuun]npnipynibibp hwplbph ey pugunm pyudp

owhnipwhwpyh 3,965 396
Uj wupuuynpnipniutitn 2,447 237
Cunudbun wy) ns phtwbuwjut wwpnwynpnipniuikp 6,412 633
Cunudtup wy] wupnwynpnipniutikp 101,108 92,116

Jupdwluynipjul gény wuwpumuynpnipintbiakn

Culhkpnipmniip Jupdwlumput wuydwbwgpkp E Jupl) qluwdwuwih gpuubkiyuljh
hwdwp: Culjtpnipiniip puuwlupgnid £ hp ogqunugnpddwt hpuynitiph ding wljnhydubpp
ubthwlwi hhdbwlwb dhengibph puuwljupgquiuip hwdwhniys (nku sSwinpugpnipmni
16):

Uunpl  ubpjuyugdus bt hwodbnnt  dudwbwluopownid  Jupdwljunipju  gény
wupunwynpnipjnitibph owpdp.

(hwquip ppunf)
31 nhljnikdptph 31 nkljunkdptnh
2025p. 2024p.
Zniwjuph 1-h gpoipjudp 79,657 94,417
Sninuh Ynrnnulynid 1,379 7,240
Jgwpnidubp (25,800) (22,000)
&oqnunnid 31,190
Cunudbup Jupdwlwnipjub ¢ény wupumuwynpnipjniaubp 86,426 79,657

phljntdpkph 31-h npnipjudp

2025p. $2U0U 16-h hwdwduyt Smbwgyws Jupdwljunipjui gény wupuwynpnipniuubph
Wyuindwdp Yhpunyws thoht Yorfws nnynuwnpnipp Juqum k 11.2% (2024p. 11.2%):

Jupdwunipjut gény wwupunwynpnipiniiutpp wywhnjugpus bt hwdwywnuupuw
hhupnid pujus wnhyutpny: 2025p. nijnbdptph 31-h npnipjudp Jupdwljwjunipjut gény
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sqinsjws  wuwpuwynpnipymuttph  dwdfbunughtt  JbEpnisnipymiip wpuwgnus  k
dwnpwqpnipinit 27.3-nud:

Jupdwluynipjul gdny Jdwupblp, npnip skl dwhwsynid npubu wwpunuynpnieinl

2025p. phljwnbdptiph  31-h  npmpjudp  Culjbpnipnitp smith jupdwdwdlbn
Jupdwljunipiniutp (12 wdhu jud wybih quiwu wlujuygnn dudlbnny) b thnppupdtp
wljnhyutph qupdwljwynipnibibp (2024p. tnyiygku):

21. Pwdukwnhpulwt fuughunug

2025p. L 2024p nhiwnbdptph 31-h npnipjudp Culjbpnipjut gpuigqusd b wdpnnenipjudp
Jdupjus pwdubnhpulut juwhwuwp juqunid Ep 1,100,000 hwq. ppud: Zwdwdwgt
Cuybpnipyut juintwnpmpiub, pudubnppuut juyhwnwp juqudus t pyny 220,000
unynpuljul pudikinndubphg jnipupwisinipp 5,000 npud wi]wbwlub wpdtpni:

2025p. L 2024p. phiywnbdptph 31-h ppunipjudp Culbpmipjut 100% pwdubnndubpp
wuwnlwind ku 22 punupugh dwupput Ynujjuh:

Pupjidwtt Bupwlw Cuyjbpmipjut wwhniuntbpp vwhdwbwhwulynid o §ninwuldus
sowhnypny hwodupldws hwdwawl 22 opkunpnipyul: Awshiwi ny kipwljw thengltpp
ubkplhuyugdws Eu quwynp ywuwhniuwnny:

22. Muypdwbwljwimpniuubp

Ppujuljunln b hwipljughln wyupunun/npnieint Gbkp

Zujuunwind  hwpuyhtt hwdwluwpgp hwdbdwnwpwp unp E b tpwb punpny k
opkunpnipyu, wwownntwlwb hwjnwpwpnippiuttph U guuwpwih npnomidukph
hwdwhiujh thnthnjumipmnitutpp, npnup Eppbdt wthwulwbwih B, hwjwuwliut b
Eupwlw  wwppkp  dkjbwpwimipnitibph: Zwplbpp Bipulu i uinmiquub b
nrunidtwuhpdwt hwpluyhtt dwpdhuttph Ynnuhg, npnup hpuwjwunt B Jhpwek tinydbp b
wnniquibptbn: Zwupuyhtt opktunpnipjut pwpindwt nhypnid, hwpluwyhtt dwpdhuukpp
Ynnuhg sh Jupnn Yhpwndt] hwydbjjw) hwpybiph yupunwnpnidubp, ninydbp b nniquiptp,
wykh put unniqiu twpunpnynn hwyybtwnt 3 nwphubph hwdwp:

Uju hwiiquuwuputpp Zujuwunwinid jupny o wnwewgub] hwpluyhtt nhuljtp, npnup
wybkih qquh Eu pwtt wy) Epyubpnid: VEjudupnipiniup hwdnguws k, np quwnowd Yhpuyny
Juwwwpt] E hp hwpluyhtt upunwynpoipniuibpp, hhdudbng Zuywunwinid jhpunynn
hwpluyhtt  opktugpnipjul, wwountwlwt hwjunwpupnippibttph b puuwpwuh
npnonwdubph  hp  dEjuwpwinipnitubph  Jpu: Uyinmwdbiuguhy, hwdwywnwupowt
dwpuhuttph dkjtwpwtnipjniuitpp jupnn Eu muppbpyty, b Epk nEjudwp dupdhuttpht
hwonnyh hwplunpl; hpktg dEjuwpwinipnitubpp, wyuw wju  Shtwbuwfut
hwoybkwnynipjniutnh ypw wqntgnipjniup Jupnn E kuljut jhukg:

NVEjujupnmipniip hwdnqus E, np Culjipnipnitt hp gopénitbinipnitup dwjuwnid k
opkunpnipjudp  twhiunbujws wwhwbetph opowtwfjubpnid, b  wudpnnonipjudp
Juwnwpt) E hp hwpuyghtt yupunwynpnipniubkpp:

CulEpnipjut tkpuyugynny puunuljut huygbkph wenidny Culjkpnipjut nEjudwpnipjniup
huunqqws E np pgpuwbg htnbwipny wpwewgnn wwpuwynpnipniubbpp buljub
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wqpblgnipmitt skt mibbktw  Culjipmipjut $htwbuwljutt  Jhdwljh Jud wwuqu
gnpéwnunipjniubph wpnyniupubtph Ypu:

Uwjwhniyugpnieint i

Zujuunuwind wywhnjugpnipjut nppup quidnd £ qupqugdut thnynud, b wyp
Epypubphtt hwwnntly pwquuphy wywhnjugpmipjut dbwswthtp hhdbwlwbnid pknbu
Yhpwntih  skk: Pwbh  nkn  Culjbpoipitp  sh bwjuwwnbubl] wdpnnowljuit
wwywhnywgpnipinilt, weljw E phulj, np npnowjh wnhdubph Ynpniunp jud nstgugnidp
Jupnn E mbbbw] pugwuwlut  wqpbgmpnit Culjipmipjut gonpéniubnipyut b
dhuwbuwmjuin Jh&wlhh ypu:

23. QGnpbduppubp juwuwlgjus Ynndkph htn

Zudwduyt 22UU 24 Fuuyuljgyus Ynnudtph pugwhwjnnid» Ynnudtpp hwdwpynud tu
juyuwlgdws, Lpt upwughg dtyp YJupnn E JEpwhull] dpruhtt jud bywbwlwh
wqnlkgmpmt mbkbuwy dnuh Jpu $htwbuwluwb U gnpswnbwljwt  npnonidubkp
Jujugubihu: Ukpluwyugynn hwodbwnynipniubph wpnudny Culjbpnipjut juwwlgdwus
ynnubph ki pu pudubnbpp, nijujup wbdtuuquh wipudbbpp, hisybu bwb Gpubg
htwn juyuwlgdws wmudhp b tpwbg Ynnuhg yepuhulynn juquulbpynipmibuubpn:
CuyEpnipjut yipptwljwt yEpwhuljnnt £ dhwl pmdubnbkp Ywpput YUnwyjup:
Culkpnipiniub hp gnpéniubnipjut ptipugpnid tkpgpuydus k jhtunud juywlgws §nnutph
htwn dh owpp gnpbwppubipnid: Uy gnpdwpputipp tkpunnd &b Juplbpp, wuunubpp b
w: UpJwd  gnpdwppbpp  hpuljwiwgyl] ko onijuymid  gnpénn  wuydwbibphg b
wnnlnuwnpnypubtphg Ljukny:

Qnpéwppubiph swywutpp, dbwgnppubpp nupdu yEpoh ppnipjudp b mupju Ejudnin b
dwpuubkpp htnbyuyt B

(hwqup gpunl) 2025 2024
N Eywup N EYwjup
Pudutnbptp wudbwljuqup wudtuljuqun
L b Pwdubkwnbpkp b
uuyulgjus Yuuyuygdud b juyuygdus juuuygud
ynnutp ynnutp ynnutp ynnutp
Shbwbuwlul Yhdwh dwupl
huwipylun/nipini i

Zwdwfunppbbphl npgud Juplip
Qwpyh dbwgnpyp 1 hminjuwph gpopgudp,

hwdwjuwni 28,344 10,912 33,540 12,654
Supqu pupwugpnid mpudwunpdus Jupltp - 5,596 - 60,521
Swipqu pupwugpnid dupdus Jupltp (5,196) (7,338) (5,196) (53,027)
“Qwpyh dtugnprp nhlntdptph 31 23,148 9,170 28,344 12,654

npnipjudp, hwdwjwunt
Updtqpynidhg yuwhniuwn (2,834) (1,091) (2,834) (1,224)

Utugnpnp nhluintdptnh 31-h gponipjudp 20,314 8,079 25,510 11,430

47



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.
(hwqup gpuni) 2025 2024
Ejudup N Ejudup
Pudutnbptp wudbwljuqip widbwljuqup
L b Pwdukunbkpkp b
juyulgjus Yuyuygdus b juyulgjus Juuyuygusd
ynnqutp yoqutp Ynnutp ynnutp

Cwhnyph jwd Jimup b wyy hudwwwphwl Shhwbuwul wpyniapblph dwuhl hwoybkun/nipmnia

Sninuwjhtt Ejuuniwn Juplbtph gény 4,753 1,685 4,753 1,685
Updtqpluwi (dwhau)/hwljunwnpdnud - - - -

NEjudup wbdtwlwuquh gény juwnwpyws thnjuhwwnnignidubpp hbnlyuu Eu

(hwqup ppuni)
2025p. 2024p.
Ushuwunwupd b yyupghwwnpnidubp 62,983 59,765
Cunudbup nEjudup wtdtwljuquh gdny junwpdus 62.983 59765
thnjuhwwnnignidukp ’ ’

24. bpwlwl wpdtph swithnudp

dhtwbuwlub b ny Phtwbuwjutt wmjnhdukpt nt wupnwynpnipmnibaubpp tbpuyugynid
Et hwdwduwyt hpwlwb wpdbph hhbpupphwih: Uju  hhbpupjhwt  pwdwinid E
dputwumjun b ny  dhtwbuwlut wlnhdubpt nt  wuwpuwynpnipniuttpp  Epkp
dwupnulutph® hhdp pugniubnd pgpwig hpwlwt wpdbiph swhdwb  dwudwbwly
ogunuqnpéyws qnpshpubph twpwbwlwihnipniup: Ppuwjut wpdtph hhtpwppuhwt niuh
htwnljw; Epkp dwjupnulutpp’

Uwluppuy 1' unyh wnhdubph b yupunwynpnipmnitubph gény wljwnhy onijwubpnid
quutipynn qubpp (s82qnpunywd).

Uwluppul 2° Uwljuppul 1-nid tkpundwé quutpynn qutphg mwppbp wyp fpubnugh
njuutp, npnup winhyh b wuwpuwynpnipjut hwdwp ghunwpyih o nipgnulhnpku
(wyuhliptl’ npuybtu qlikp) b ph wimnnuljhnpk (wpuhbipl' qikph hhdwb Jpu unwgyng):
Uwluppuly 3° winhyh jud wwupuwynpmipjut gény Ejulbknwhtt wdjuutp, npntp
hhdtJwsé skt nphnwplynn snijuyulut ndjujubph Jpu (ny nhunwplbh Gulbnuht
wnjuyukp):

24.1 Ppuljut wpdtpny sswthynn phttwbiumljuts gnpshpukp

Uunpl  pEipdwé  wpnuuwljp  tkpujugunid £ htwbuwljutn wjnhdubph b
wupuwynpmpniitbph  ppwutt  wpdbtpp, npntp  bhtwbuwlut  Jhdwlh dwuht
hwoybtwnynipniunid skt swthyt) hpkug hpwjwb wpdtpny b pun dwljupnulh yEpnwsnid L
nputp hpwlwb wpdbiph hhkpuppuhuwynid, pk hpwlwit wpdtph swthnidp np yuund k
nuuwlupgyus:

48



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.
(hwqup ppunl) 31 nhljnntidpkph 2025p.
Cunuubkip Cunulkup
Uwljupguy hpuwjwit  hwodklonuyhe
1 Uwljupyul 2 Uwljupryul 3 wpdlip wpdhp
Splwbuwlpul wlnpikp
Tpudwlwi dhongubp - 33,081 - 33,081 33,081
Zw&wunpyubpht npdus
Juplkp - 1,944,382 - 1,944,382 1,944,382
Uy dhttwtuwljuts mljinhdubkp - 6,766 - 6,766 6,766
Shlhwbuwmlimb
wwpnwnuynpnijpnthbkn
“uplibp putilyEppg b Jupluyht
Juquuljtpuynipmniuaubphg - 438,116 - 438,116 438,116
zEngudwut hwdwdwjtwgpkp - 174,000 - 174,000 174,000
Jupdwljunipju gény
wupunuynpnipinil - 86,426 - 86,426 86,426
Uy dhtmtiuwmljuata
wupuuynpnipniiuibp - 10,717 - 10,717 10,717
(hwqup ppund) 31 nkljnkupbph 2024p.
Cunuukin Cunuukin
Uwljupnpuly ppwwi  hwadblonught
1 Uwhwpnul 2 Uwuljupnuy 3 wndtp wndtp
Shbhwbuwlpul wilnpiknp
Tpudwljui hongubp - 24,973 - 24,973 24,973
Zugwunprubkpht mpjus
Juplytp - 2,294,903 - 2,294,903 2,294,903
Uy dhtmuwmjus wmljinhyutp - 1,324 - 1,324 1,324
Dhhwmbuw il
wuwpwnunynpniantiikn - 833,554 - 833,554 833,554
Hwpltp putljphg b Jupluyh
Juquultpuynipmiitphg - 182,800 - 182,800 182,800
Jupdwluwnipjut gény
wuwpuuynpnipinil - 79,657 - 79,657 79,657
Uy dhtwmtiuwljua
wuwpuuynpnipniuibp - 12,063 - 12,063 12,063
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Zwdwfunpnbbphl ipygws Juplbp

dhpujws wnnlnuwunpnyp niitignn dhgngubph quwhwwnwyws hpwljwbh wpdtpubkpp, npnip,
uwhdwtynud G Eubng wluyuwynn wywqu npudwljut dhongubph hnuptph hwyquplhg,
qbinsynid Et wdwt wwpunpuyhtt phull b dwupdwb dudjin mukgnn qnpshpubkph pupwughly
wnnlnuwnpnypubpny:

Updtqplpjws Juplph hpubwh wpdtpp hwpdwplmud © gpudh wewpluyh wéwnephg
wljujuyny ppudwlwu dhgngubph hnuptph hhdwb Jpuw: Gpudh wnwplugh wpdbpp
hhdtiJws E wblwh, dwubwghunwlwt npwlwynpnid niubkgnn gnyph quwhwwnnnh
hpwuwbwgpws quuhwwnnmdubph Jpu:

Quplhlp pulblbphg b Juplugpl juquwbpynipn ibkphg

Ukpgpu]us qupljiph hpulub wpdbpp giwhwndnid £ oginugnpstiny]' qhinsywé
npudwlui Uhgngubph hnupbph dbkpnnp, jhpwnkny tdwtwnhy dupdwt dudljin

niubkgnn Juplbph hwdwp wpwewnlynn npnypuswthbpn:

24.2 Ppuljut wpdtpny swhynn Phtwbtuwlut gnpshputn
(hwqup gpunl) 31 phljntdptph 2025p.

Uuwljupguly 1 Uwljupyuly 2 Uwljupguy3 Cunudkup

Shbhwbuwlpul wlnpikp

Ltppnudughlt wpdtpnpbp, wyy
pYnud hkngudwt
wuydwbwgpbpny
gpujunpud 201,282

Cunudbup 201,282
(huquip ppunl) 31 nhljintuplph 2024p.

Uwljuppuly 1 Uwljuppuy2 Uwljuppuy 3 Cungudkup

Shbwbuwlpul wlnpikp

Utppnudughlt wpdbpnpbp, wyy
pYnud hkngudw

yuydwtwgpbpny
gpujunpud - 194,655 - 194,655

Clyunlkip - 194,655 - 194,655

25. dhuwbuwmlub wlnhdubtph b phtwtuwljut wupnwyynpoipniabtph hwyywignmd

bp gopéniubnipjutt  phpwugpnid  Culbpnipmniup  htwbuwlwi  gnpshpubph  hbwn
hpujuwbwgund b wwpplp gnpbwntunipjnitiitp, npnup Jupnn o ubpluyugdb] qnun
wpdbpny, Epk gnmnipnit nith opktunpnptu hwunwwndws hpwynip hpujuwtwgubine
huwoyunws gmudwptbtph hwpjuignid, htyybu twl dwnwugpnipmnit hpwjuwbwgubn
huwpyuugnid jud dhwdwdwtwl hpugutint wljnhyp b dupknt wupunwynpnipnip:

Uuwnpl phipdwé wnniuwlp tkpuyuginud £ Shtwbuwljut wjnhdutpt nt htwbuwljue
wupuwynpmpniubpp, npnup  hwowigduws btu  bhtwbuwlut  dhdwljh  dwuht
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hwoybwnynipjut by, jud Eipwlw ki juwnwpdwbt hwdwdwyi hwpgubgdw gjjawynp
hwdwdwjtwgph jud hwdwtdwt  wuydwbwqgpbph, npp thpwemd £ tdwbwwnhy
dhtwtiuwjut gnpshpubtpp, wijwh wj pwihg, npuiup hwyduigyl) i htwbtuwlui
Jhdwljh dmuht hwoybnmpiut uky ph ns:

(hwqup gpud) 31 nhljwnkdptph 2025p.
Suinugjus Yuyjulgjud gniduipubp, npnig
dhtimbumljuin gény phuwtiuwljus Jhdwlh dwuhie
yupuunpme  bhwtwwljmtt hwpdbwnynipniinud hwoywbignid
pmuitph  wupuwynpny sh hpujwuwgyt;
Swimgjws  hudwjuwnh puukph
dhuwmtiumy qnufuip’  qnun gnufup
wl  hwyjwigjws ubkpluyuglus
yuwpunuyn  phtwiuwlub - phtwbuwljui
noipnihitk Jh&wuljh yh&wljh Uwnugjud
rh dwuhlt dwuhtt  dhuwbuwy ny
hwdwhwur hwyjbunipn hwybunipn wb  ppuduljub
1 gnuduip tind tinmd  gqopéphputp wywhnymd  Onun
Shlhwbuwmlimb
wwpnwnuynpnijpnthbkn
Quplitp putijtphg
nkun
hwdwdwjuwgpbpny
(Owtmp. 19) 174,000 - 174,000  (201,282) - (27,282)
Clpulkp 174,000 - 174,000  (201,282) - (27,282)
(hwqup gpunl) 31 nkunkUpbph 2024p.
Swbugdud Guuyuljgjud gnidwpibp, npnug
dhtwbuuljuin gény dhtwtiwwljui Jhdwljh dwuh
yupuunpmt Phtwtvwwljmt hwpdbnynipnianud hwoywiigmy
-pinibiitph  wuwpuwynpo sh hpuyw gyt
Swiwyjuws  hudwjuwnh -pniutikph
dhtuwmbuwly qnuiup’  gqnuwn gnufwp
wb  hwyjuwigdws ubkplhuyuglus
wupunuwyn bhtwtuwlub  htwbuwljuh
nni- yhdwlh yhdwlyh Uwnugjud
piuttnh dwuhtt dwuhtt  Shuwbuw- ny
hwdwjuwr hwogtunipn hwoybkwnygni- Jwi  ppudwuljui
t qnuiwp tinid pmiumd  gnpdhpukp wwwhnynid  9mun
Dhhwmbuwljulr
wuwpununynpnientiikn
Quwpljtp pulijtphg
nkuyn
huwdwdwjimgptipny
(Owunp. 19) 182,800 - 182,800 (175,531) - 7,269
Cunuukup 182,800 - 182,800 (175,531) - 7,269
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26. Uljnhdutph b yupunudnpmpiniuutph dwdlbnuyght JEpnénipinia

Zhnlyjw) wnniuwlp tbpuyugunid Ebhtwbtuwlju wjnhyutpp b upunwynpnipmniaubp
pun uyuwuybkihp dwpdwb dwdljnbbph: Culjbipmpimibp  sqinsyus  wuydwbwqpugh
wupuwynpmpjniubph dwuhtt mknijunympmiup tbpjujugus £ Swunpwugpnipini
27.3-n1u:

(hwqup gpunl) 31 phljwnkdptph 2025p.
Uhush 12 5 wupnig
Sywihw ulhu, ukgh,
gl 1-hg hupw- Eupw-

Uptigh 1 dhtigh 12 hwbpw- 1-hg5 5wwupng  hwipw-
wthu  wdhu gnidup wnwph wykih gnudwp Cunufkip

Ulpinpdakp
Tpudwlwi dhgngubip 33,081 - 33,081 - - - 33,081
Zwdwunprubphtt mpjus

Junlybtp 260,955 303,371 464,326 1,250,688 129,368 1,380,056 1,944,382
zhngudut yuydwbwqgpbpny

gpuunpjué wpdbpnpetp 201,282 - 201,282 - - - 201,282
Uj dhtmtuwmjus wmljinhydubp 6,766 - 6,766 - - - 6,766

502,084 303,371 805,455 1,250,688 129,368 1,380,056 2,185,511

Nupunun/npniintbikn
Qwpltp putljtphg b

Juipljuyht

Ququuljtpynipmiiutphg 4,002 101,233 105,235 332,881 - 332,881 438,116
zbkngudwut hwdwdwjtwgpbp 174,000 - 174,000 - - - 174,000
Jupdwljwnipjub qény

yupuuynpnipniubp 1,185 14,993 16,178 70,248 - 70,248 86,426
Uy dhtmtiuwljuia

wupuuynpnipiniubp 10,717 - 10,717 - - - 10,717

189,904 116,226 306,130 403,129 - 403,129 709,259

9nin nhpp 312,180 187,145 499,325 847,559 129,368 976,927 1,476,252
Untnwljqué £knpJusdp 312,180 499,325 1,346,884 1,476,252
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(hwqup gpud) 31 nhjntdptph 2024p.
Uhush 12 12 widuhg
Syuwhwi ulhu, ukgh,
ol 1-hg hupw- hupw-

uhtish 1 dhtgh 12 hwipw- 1-hg5 5wwupnig  hwipw-
ulhu udhu  goufup wnuph u]kih gnuiup  Cuanudkip

Ulnnpyikp
Tpudwljwt dhongutip 24,973 - 24,973 - - - 24,973
Zwdwunpyutpht npdus

Jupltp 351,558 367,852 714,410 1,515,174 60,319 1,575,493 2,294,903
‘Ukpppnudwght wpdbpnphp 175,531 - 175,531 - 19,124 19,124 194,655
Zhngudwul yuydwhwgpbpnyg

qpujunnyusd wpdtpnphp 1,324 - 1,324 - - - 1,324

Uy phtwbuwlyut wlpnhubp 553,386 367,852 921,238 1,515,174 79,443 1,594,617 2,515,855

Nupunun/npnieintbikn 3,425 389,055 392,480 392,540 48,534 441,074 833,554
Qwplbp putijtphg b

Juipljuyhh

Juquuljtpunipmniuaubphg 182,800 - 182,800 - - - 182,800
Jupdwljwnipub qény

wupuuynpnipniiuibp 1,283 15,060 16,343 63,314 - 63,314 79,657
Uj dhtmtiumljua

wupuuynpnipniiibp 6,803 5,260 12,063 - - - 12,063

194,311 409,375 603,686 455,854 48,534 504,388 1,108,074

9nw nhpp 359,075 (41,523) 317,552 1,059,320 30,909 1,090,229 1,407,781

UnuinwljJus gknplusp 359,075 317,552 1,376,872 1,407,781

27. [*hulh unwyupnid

CulEpnipjut gnpéniubnipjutipn punpny £ bpttwbiuwjwt nhuljiph puquuquinipinit b wyy
gnpéniubnipniup Lupwnpnid L nhuljiph npnowlh wuwnhdwith b hwdwnpnipniuubph
Jtpnidnipinit, guwhwwnnud, pugniund b junwjwpnid:

[Fhuljiph jurwdwpnudp CuEpnipniut ppujubugund  puguhwjndwb, guuwhwndwt b
Unthpnphuigh dpwnwljub gopépupwgutph, htywbu twlb phuljtiph wwhdwbwswihtph
huwunwwndwt b ubpphtt Ykpwhuljnnnipjut wy dhongupnmidubph dhongny: (*huljtiph
Jurwjupdwi gnpdpupugp buljut bywtwlnipmit ntuh Cujipnipjut swhnipupkpnipui
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Juyniunipjumtt wywhnydwb gnpénud, b Culjbpnipjubtl  mipupwbynip  wppawwnwlhg
wuunwujuwbwwnynipnttt £ jpnud hp yupunwluwinipniuubph hbn juyyws nhuljkph
wnwowgdwt hwdwp: Culjbpnipjutt gnpéniubnipniup Gupwplynd E wwpupughlb,
hpwgytjhnipjut nhuljiph b onijuwywlwb phuljh, nptt hp hkppht pudwtiynid £ wnbnpuwght
b ny wnbwnpwyhtt gnpbwntmpnitubph htn juyyws snijuyuljut rhuljh: Culjkpnipniup
twl Eupwplynid £ gnpéwntiwljut nhuljbph:

[rhulbiph wujwh jurwjupdwb gnpépupwgp sh tkpunnid gnpéwpwp nhuljkpp, huiswhuhp
. dhowduyph thnihnpnipnibuubpp,  wkjtnnghwubph  jwd  wppynibwpbpnipyut
thnihnunipnibiubpp: dputp jupwdupynud B Culjbipnipjut §nndhg pwquujupuljui
wwuwynpdwt gnpdplipwugnid:

[Mhulbph Gunwywpdwl junnigyudp

[*hultph pugwhuwyndwt b JEpwhuljdwit ninnué wdpnne yuunmwupiwbwwnynipniup
Ypnud £ Culjbpnipjutt junphnipnp, vwluyt, gnnipinitt nitkt phuljbph junwduwpdwb b
JEpwhuljdwt hwdwp yunwupwtwnn wnwtidhtt miup dwpdhuubp:

Calkpnipyul finphnipg

unphnipyp wwunwupwbwwnm £ phujiph jupwdupdwt puinhwtnip 4Epwhuljnnnipjul,
npuqUuyupnipjull hwunwwndwt b phuljiph junwupdwb uyqpniupubph hwunwndw
hwdwnp:

Juwipsnippnii

NMuwunwupiwmbwwnynipinit £ gnpépupwugubnh tkpppdwt b hpujutugdwt hwdwp, npntp
Juyywsé Lu nhuljbph Jurwjwupdwb htwn, npybugh wywhndkt junwjupdubt wuup
gnpdpupwugn: Ppujuwbwginid £ phuljiph junwjupdwt nwquudupnipjul, ujqpniupubph,
hujkgujupgtph, pwnupujutimpjuit b uwwhdwbbbph dowlhdwt nt  Yhpwundwb
wpjuwnwipubpp:

Zwoyjwuywhnipintl

Zwpywwwhntpniup wWuwwnwupuwbwnnt k Cultpnipjwi wljnnhyutnph 61
wupunwynpmpnitubph jupwdupdwb, hyybu twb nne Phptwbuwlutt hwdwlwupgh
hwdwp: Zwyquuyuyuljut vnnpupwdwinidp yuunwupwbtwnympnit £ jpod  bwb

Culpnipyut ppugybihnipjut nhuljh b ptwtvwynpdwt nhuljh hwdwnp:

Ykpuwnnignyg

Culhtpnipywt Ynnuhg hpwiwbwgynn nhujh juprwduwpdwb gnpéplupwugn jnipupwygnip
wnwph wnnhnh b oEipwuplynd  JEpunnnignnh Ynnuhg, npp uninigmd B psybu
pupwugujupgbiph  wdpnpowlwinipnitp, wjtybu L Cukpnipjut  gnpénitbnipjui
hudwywunwupiwtinipjntup pupugujupgbpht: 4Ekpunnignnh wigugdws uinnignidukph
wpynibupubpp puttupynid bt phjudupnipjmtt htnn & hp bqpuljugnipjniutptt nmo
wnwewplubkpp tkpjuyugunid E Cunhhwinip dnnnyhi:

[Phulh quhwwndwl b phulkph bbphugugdul hudwlupgln

Culkpnipjut nhujtipp guwhwwnynid kb wyt dkpnnny, nptt wpunwgninid | hisytu uyguuynn
Ynpniunap, npp httwpwynp L unynpuljutt gonpéntubnipjut pipwugpnid, wjuybu b
wluyuwubjh Ynpniuntbpp, npnup ppkughg ubpuyugimd ko hwunwgh wdkiwown

54



«Ipldpaudd Spkyfuns OPT QAL Spbwbuwjul hupJkun]nipini Ghkp

31 plhlpnkdpkp 2025p.

Ynpnruntibiph wipdtipp pun Jhdwlugpuljub dnnbjutph hhdph: Unpbhnud Jhpunynid B
twjunpn thnpdhg unwugywsé b pnljws htwpwynpnipniuubph ywhwlnipmniubtpp, hwoyh
wntbny ntnbtuwuwt yujudwiutbpp: Cujipmpnit twb dngijudnpnud £ «Junwgniya
ntwpbkpp, npnup wbknh Ynibkbwb phy hwjwbwlwbt pldwugnn nbwypkph wnwowgdwb
dudwtiwly:

[*hultph Untuhpnphugp b jurwywpnudp hhdtwluwinid hhdtqus £ Cujtpnipjut §nnuhg
uwhdwtjwsd rhuljiph vwhdwbwswihtph Jpu: Uju vwhdwbwswthtpp wpnwugnnud Eu
Cuybkpnipywt gnpdwpwp pwquuyupnipniup b onijuyuljut wuydwbubpp, npnugnid
gnpdénid k CuljEpnipnitp, husybu btwb CulEpnipjut hwdwp punniukh nhuljh dwjuwpnulp,
npp Cujbpnipnitup wwwnpwun k pungniil), ptg npnud hwnndy nupwnpnipinit | qupdygnud
wnwbdhb phwquyunubph ypu: Fugh npuuhg, Culjipnipniup yepuwhulnid b gowhwwnnid
t hp pughwinip upnpmpip Ypk) phulbp’ juwgws pnpnp wbkuwlh chultph U
gnpdwnunipnibiipnh hwdwwwpthwl nhppbph htiwn:

Qnpéniubnipjul pnjnp mbuwlutph gény unwgynn wnknEjuwnynipniup ntuntdbwuhpynid
b dowlynid £ nhuljiph JEpnidnipjut, Jepuwhulnmmput b quuhwndwt tyuwwnwuyny:
SYjm;  wbpbjuunynipniip pugwwunpnipnibbbpng WEkpujugynid £ Tunphpnphte
Zupybknynipjntup wupnitbwlnud £ nbknkmpnitubp Ypkinhunwghtt chujh hwdwywpthul
sathh, Jubjuwwnbunidught  YpEnhwnwghtt  gniguthpubph, nhulh  uvwhdwiudws
unwhdwbwswhbph  pugwpnipnittph yEpwpbkpuw), hpugybjhmpjut gniguthoutph b
nhuljh wunhdwth thnthnpunpjut JEpupkpjuy: 8nipupwiynip Enwdujwl] npudwnpynid £
nhuljiph {YEpwpbpu) wbptjwwnynipmit pun  ptwquyunubph, hwdwpnpphubph b
wojuiwphwgqpuljut  pppwtiibph:  Brwdujwluwghtt  Yupdwsépny wlwgq phjudupnn
whdtwluqup npnomd £ wuwhniunh  unbnddwt  wiuhpwdbonmpniup  Juplught
Ynpniuntbph hwdwp:  dwpsnipmniip Epwdujuljughtt juuipquspny uwnnwiunid E nhuljiph
Jbpwptpu) dwupwdwult hwpybwnynipinit, npp wuwpnibwlnd L wdpnne withpudton
nbnbjunynipmiip  Culjlipmipjwtt phulkph  quwhwwndwi U hwdwwywwnwupiwh
npnonidubiph ujugdw hwdwnp:

Culbpnipyut pnnp dwljwpnuljubph hwdwp Juquynud Eu phuljiph Jkpupkpju) tmwppkp
hwodbwunynipniiubp, npnip mwpwsymd b, npuytugh Culjbpnipjut pnnp pudhubpht
wywhnykt hwuwubjhnipjnit punhwinip, wthpwdton b dudwiwlhtt hwdwywwnwupuwt
nbnkjuunynipjuinp:

Snipwpwignip op wiug k Jugynid Juplwwnlb punphppuljgnipmnit phjujupnipyut b
Culkpnipyut wy wpjuwwnwlhgutph dwutwlgnipjudp, npinkn putupldnud B vwhdwdws
unwhdwbwswihbph wwhwywunidp, hpugdbihnipiniup, hyybu twb rhuljh dajuppulnid
thnthnpunipnibubpp:

[Phulh sunhwquibg jEinnpniugnidikbp

[*hulh jEunpnuugnudubpp wnwewtnud B, tpp vh owupp gnpépuljiputip hpujutwgunid ku
wdwbwwnhy gnpénitubnipinil, Jud gopéniubnipmniip juunwpynd b dhlbitnygt sppwtnid,
Jud tpuip niuikt hwdwidw ntnbuwjut hwnjuthoubp, b mbtnbuwjul, punupuljut
jud wy] wuydwbbbpnid thnhnjuniputt wpyniupnid  gnigupbpnud B tdwbwnhy
wqptgnipinit wyn gnpépuykpttiph yuydwtwgpuyhtt yupunuwynpmpmnibitbph junupdw
ntbwlnipjutt  Jpu:  [thuljh  jEuiwnpnuugnmdubpp wpunwugnnid ko Culjbkpnipjut
gnpéniubnipjutt wpymitpubph hwpwpbpuljutt  qqunitnipnitp wuydwubph
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thnihnjunipyniiibpht, npntp wqpbgnippit G mbbkbinud Ynulpbn ptwquurh jud
wpuwphwgpuljub opowiih Ypu:

[*hujh  swhwquig YEobnpnbwgndutphg  juntuwpbime hwdwp,  Culjbpnipjub
punupuwljuimpniup b gnpépupwgutpp tbpwupnid Gt hwwnnly ulqpnitpubp, ninnus
puquupunype wnpudbh wwhywbdwbp: Ppwjwbwugynid £ jupwjwpnid  nhuljh
uwhdwtjws fhunpniwugnidubpny:

27.1 Mwupwupught nhul

CuybEpnipjwt gnpémiubnipnitp Gupwpyynid £ wwupwpwjht nhuljh’ juwyywsé Juplunnih
Ynnuhg wupunuwynpnipjub sjunwpbine hbwn, npp CuyjEpmipjuip Ynpniunubp Jupnn k
wuwwndwnk]: Mupwpuwjht phuljp Culjkpnipjut juplnpugnyb nhuljt kE wyn gquwndwnny b
Cuybpnipnitt wjt wpwbdtwlh npwnpnipjudp b Jipwhuljnmd: Mwpwunpwihtt nhulp
Juuyywsé b hpdtwluimd Jupyujhtt gnpbwntunmipinitubph hkwn, npnup hwbgkgunid Eu
Jupytph wpudwnpdwip b tkpppnidughtt gnpéniubnmipjutt hkwn, npnup Culkpnipjub
wljnhyutph ynpndkih vk wybjugunid bt wwpwnpwjhtt wpdbpnpbp b w)] yupunpught
gnpshpubp: (thuljit wejw b twb wpuwhwoyblopuyht htwbuwmlju qnpshpubkpnid,
htswhuhp tu Jupyujhtt wwpunwynpnipnibiubpp: Mupunpuwjhtt rhulh junwjwupnudp b
Jtpwhulinnmipniip  hpwlwbwgnd £ Culjkpmpyut dwpmmipjui Ynndhg U
hwoybwnynipniuubpp wuppbpwpwp tkpuyugynid tu CuyEpnipjut lunphpphte

27.1.1 Jwplught npuyh JEpnidnipnit

Zhnlyjw) wpnuuuyjp tbpjuyugind £ wwpupuhtt phuljhtt $htwtiumfjun gnpshputph
Eupupyduénipjut yEpnidnipiniup, npnug qény wljujuwynny wuwpunpuwyhtt §npniuntph
wwhniun £ fwtwsynd: Uwnnpb phpwd  dhttwbvwljutt wlnhdubph  hwdwhwnt
hwoyklpnwihtt wpdbpp tkpjujugmd E Culjkppmpjut’ wyn wijnhyukph gdny wwpnpughi
nhuljh wpwbjugnyb Ehpuplusnipmniip hwoh swnlkiny nplt wywhnqusnipnil
Ywd wy pupbjuynidukn:

Ukpphtt  Juiwmthputph  Jbpwpbpuy wbpbjuwnynippiup  pugwhwyndws L
dwinpugpnipnit 27.1.2-nud:

(hwqup gpuad) 31 nkljnkdptnh 2025p.
‘Ulippht Jupuithotp ®nyy 1 ®ny 2 ®n113 Cunudbip
Mpudwlul Uponghbn

Pwipdp 18,411 - - 18,411
Unuiquipun 14,670 - - 14,670
On1n hwpklopwjhti wpdtp 33,081 - - 33,081

Uwwuinnnulwl i Ahhnplpuyghl Juplybp
(uyn pynid nulini guuuyny wywhnyyud)
Pupan 1,159,867 . - 1,159,867

Uunuiquipun 30,536 . . 30,536
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(hwquip ppund) 31 phjwntdptph 2025p.
‘Ukinphtt yupluihokp ®n1y 1 ®ny; 2 ®n13 Cunuukip
8wbn - 17,623 - 17,623
Quipluwinny - - 123,166 123,166
Zudwuwunt hwoyblpnuyhtt wipdtp 1,190,403 17,623 123,166 1,331.192
NMupwupuwghtt Ynpniunikph ¢dény ywhniun (31,396) (962) (21,177) (53,535)
2ninn hwpylppughtt wpdtp 1,159,007 16,661 101,989 1,277,657
Unlinpughb Juplnp
Puipdp 639,947 - - 639,947
Uunwiqupun 3,094 - - 3,094
Swdp - 22,517 - 22,517
Quiphuwnny - - 20,083 20,083
Zudwiwunb hwpyklpnuyhtt wpdtp 643,041 22,517 20,083 685,641
NMuwpwupuyght ynpniunbbph gény wyuwhniuwn (16,732) (2,184) - (18,916)
Qnun hwpyklppwhtt wpdtp 626,309 20,333 20,083 666,725
Ppuljul wpdbpm] wyy hudwwwpghal

Spluiuwm i lll]II]]IILZIp]‘I Uhongni swin/ng

ywpupuyhlt gnpdppllp  blpunyuy

gpurjmnpyméhbpp
Unwliupin 201,282 - - 201,282
NMuwupwupuyght npniunbkph gény yuhniuwn 199 - - 199
Uy $pbwmbmulpuls wliinpyjikp
Unuiqupun 6,766 - - 6,766
Qnin hwpytlonuyhtt mpdtp —6,766 - - W
(hwqup gpuad) 31 nkljnikdptnh 2024p.
‘Ulippht Jupuithotp ®nyy 1 ®ny 2 ®n113 Cunudbip
Mpudwlul Uponglbn
Pupan 14,783 - - 14,783
Unuiquipun 10,190 - - 10,190
Onin hwpytlonuyhtt wpdtp 24,973 - - 24,973
Uwwuinnnulul I hhhnplpughll Juplybp

(uyn jpi/nid nuln gpuiyny wiywhnyijud)
Puipdp 1,071,745 - - 1,071,745
Uunuiquipun 22,696 . . 22,696
8wbn - 17,801 - 17,801
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(hwquip ppund) 31 nhjntdptiph 2024p.
‘Ukinphtt yupluihokp ®n1y 1 ®ny; 2 ®n13 Cunuukip
Quiphuwnny - - 64,332 64,332
Zudwuwunt hwyyklpnuyhtt wpdtp 1,094,441 17,801 64,332 1,176,574
Nupwnpujht Ynpniunbkph gény ywhniun (37,803) (1,128) (13,016) (51,947)
Qnun hupykhonuyghtt wipdtp 1,056,638 16,673 51,316 1,124,627
Unlinpughl Juplnp
Pupéan 1,025,175 - - 1,025,175
Bwdp - 10,007 - 10,007
Quipluwinny - 201,165 201,165
Zwdwpiwnb hwpyklppwyhtt wpdtp 1,025,175 10,007 201,165 1,236,347
NMuwpwupuyght ynpniunbbph gény wyuwhniuwn (22,132) (94) (43,845) (66,071)
Qnun hw]tlprwhts mpdtp 1,003,043 9,913 157,320 1,170,276
Ppulpul wpdkpny "wyy hundwgupihuuly

phlwbuululs wptyniliph dpongny surfing

ywpupuyhlt gnpépplilp  blpunyuy

gpurjmnpyudhbpp
Unwilipupin 194,655 - - 194,655
NMuwpwupuyght ynpniunbkph gény yuhniuwn 199 . . 199

194,854 - - 194,854

Uy $pbwmbmulpuls wliinpyjikp
Unuiqupun 1,324 - - 1,324
Qnin hwpytlonuyhtt wpdtp 1,324 - - 1,324

27.1.2 Updtqpuut gwhuwwnmd

Uunpl  phpwé  hnmudubpp gnyg i wwhu, phk wjju) hwydbnynmipjut  np
Swinpugpnipmttkpmud ki puguhwyndmd Cuytpmpul wpdkqpluui qiuhwndwl b
suwthdwtt  Ununbgnudubpp: Uju whwp L piptpgdh  hwyuuyuwhwljut  hwydundwt
punupuljuinipyul htwn dhwuhb (nk u 4.4.6 swinpugpnipnip):

Nupunpuyhl phulh balub wd

Snipwpwtisynip hwoybnnt wduwpyh npoipjudp Cujkpnipniup quuwhwwnnd k, ph wipnnp
Fujut £ wdl] bhtwbiuwljut gnpshph wwpwnpuwjhtt phuljp ujqptwljui Lmtwsnithg htwnn:
Quwhwwnnid uwnwpbihu, Culjkpnipniip oginugnpénid £ httwbiuwljutt gnpshph dwpdwt
wljujuyny dudjtnh phpwugpnid wwpunwquignd  wbknph mbkbwnt  phulh
thnthnpjunipyniiibpp, wy; ny phk wiuupyny wwpupuyhtt Ynpniuntbtph  gnudwph
thnthnjunipynibtbpn:
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NMupwupwihtt nhuljh bwlwb wdp npnobint hwdwp, Culjipnipniup hwodh b wntnud
wywquihtt dhnjws hsybu puwbwlulub, wjiybu b wyuquyhtt dhindws npuljuljui
swthwuthoubip:

Ujuntwdbbugihy, Gpt wyuquyhtt dhndus nbnbjuwnynipniiup (htyybu withwnwlwl,
wjuybu b jpdpwght YEpuyny) hwuwtbh sk wpwbg swpnupugusd dwhiubkph fud gwtipkph,
Cuybkpnipniip oquuwugnpénid L dwdljwnnwbg opkph Jbpwpkpyu) nbknbjunynmpmniup
npnokint hwdwp, pk wpynp wnjw £ yupwnpwht nhuljh buljwbh ws uyqptwljuwt Smbwysdw
wwhhg htiwnn:

Zwdwfunpnbbphl nipyws Juplbph suhwahobbn

Uwnpl ubpjuyugdws Bt hwdwpnppubphtt npqusd Jupytph yupwpwjhtt nhujh kujut
wdh npnodwt swthwhpubpp: Mwpwpwiht nhuljh bujut wép vwhdwbihu ubpuyugdws
pnnp swthwthpubpb niukh tnyg Yohnp:

e 30 op dudltinwg — Dwpltiph 30 ophg wyky dwdljiinwtg |huk)p wuwpwpwjhtt nhuljh
Fujut w&h gnighs L

e Judltwnwg - 30 ophg mwppkpynn dudljbnnwig: Mupwnpuwjht chuljh fwwbt wd &
nphunwplynid wybt pbwypnud, bpk, stuyué hwodbnint wduwpdh ppoipjudp
dudljtwnnwug opkpp 30-hg phs GLu, Jtpphtt 6 wdujw pupwugpnid 60-hg wyk)
dudljinwig optiph wnuuq Uk ntup b qpuigyty:

e ’ulbdwwnwlwlt thnthnjunipmt 12-wduyju wupunwquigdut nbknh mbbbwno
hwjuwbwlwiunipjut  dby: 12-wdyym  wuwpunwquigdwt  wnknh mbbkbwn
hwjuwbwlwiunipjutt dbky kwlwbt tnthnjumpniutp ghunwpliynmd £ npybu
wupunwquigdwt ntnh ntubbwnt hwjuwbwlwiunipjut hnthnpunipnit gnpshph
wudpnne dudljknh hwdwp: tw Juynid £ wwpunpuyhtt nhuljh fujut wéh dwuht:
Uju suthwthop oquuwugnpdynid b uyt phwypnud, Gpp Culbkpnipmitt nith
Juplyuihouyht ubpphtt hwdwlwpg:

e MNupuuquigdwt wknh nmbbtbuym hwjwiwljuwinipjut hwdkdwnwlut
thnthnjunipinit gnpshph wdpnne dwdljtnh hwdwp - wwpunwquigdut wnbknh
niubktwnt hwjuwbtwlwinipyut twjwt wép qnpshph wdpnne dwdljtnh hwdwp
Jyuynid £ wupunpuyhtt nhuljh bujut wdh dwuht: Uju swthwthop ogrnuugnpsynid £
uyb nhypnud, kpp Culjipnipniut nith Juplwihouhtt ubpphtt hwdwlwpg:

o MNupuuquugnud («thni 3») Yykpohtt 12 wdhutbph pupwgpnid - gnnipjnit nith
wuwpwupuwjhtt phujh fujubt ws, wijuh wjit hwiqudwuphg, np hwydtwnnt opdu
npnipjudp dtwgnpnubpp skt puuwljupgynid npytu npuybu wupunuquiugdut
ntwp, Lpt duwgnpnp Jtppht 12 wdhuubph pupwgpnid wdkuwphsp Ukl wigud
gyt k 3-pn thnynud:

e  Onpdwppowtinid gunynn Jupltp - gnynipinit nith wwpwpuwjhtt phujh fujut wd
JEpwbuwydwtt wuwhhtt wopiwwnng Jud Jhpuwbuwydwt wwhht  swohiwwnng, wyh
Jupytph  hwdwp, npntup quiymd G thopdwoppwnid  (wnnpowugdw
dudwtwjuopowithg htwnn puljus dudwwlwopeow): Uhwdudwtwl wyy Juplkpp
syinp E nitktwtb 30 ophg wyt) dwdljtwnnwig op Ywd phs hwjwtwljut Jdwpdw

nnplk swthwhy:
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Dplmbuwlwl juguulbpwynipinibbbph dunndunlp wwhwbobbph sunhwbihoilin
dhumtiuwljut juquulbpynipjnibiubph tfundwdp yuwhwbettph wwpwpwjhtt nhuljh
Fujuitt wdh npnpdwt swthwuhpubpp tbpluyugdus Eu hbnlyw) wupuwgqpudubpnid:
NMuwpwupuwyhti huljh Fujwbt wdp vwhdwubihu thpuyjugusd pninp swhwuhoutpt niuku
unyt Yohon:
e 30 op dundltinuing — Dwipltiph 30 ophg wyky dwdljiinwtg |hukp wwpwnpwjhtt nhuljh
Ewljuits wm&h gnighs E:

e 7 1 wyl dudjbwnwmtg opkp hwyquplughtt b pupwghl hwohdubpph hwdwp -
Zupyunpluyht b pupwghl hwohdubph hwdwp 7 b wb dwdtnwg optpp Yyuynid
E wupwpwjht nhuljh bujuwb wdh dwupb:

e Juwdljtwnwg - 30 ophg mwppkpynn dudljbnnwig: Mupwnpwjhtt chuljh fwwbt wd &
nphunwplynid  wyt pbwypnud, bpk, stuywé hwodbnnt wduwpydh ppoipjudp
dudljtwnnwug opkpp 30-hg phs GLu, Jtpphtt 6 wdujw pupwugpnid 60-hg wyk)
dudljinwuig optiph wnujuqi Uk ntyp b qpuigyty:

e Upwwpht Jupyulppuyhtt  gnigwthph  qmipnjumpmb - wyju  swihwihph
opowbwjubpnid hwpyh £ welnid Ynpynpuwwnpy Juplutthop: dwplubouwght
gnigwihph  bwljwl thnipnumpinitip Jupluithpughtt gnpswljwimpyut Ynnihg
(Standard & Poor's, Moody's u Fitch) Jjuniu E wyupunpuyhti nhuljh buujut wéh dwuht:
NMuwpwupuyhti nhuljh fujwb wdp  hwoyh £ wnbynid, Gpp pun S&P gnpdwljunipyjut
upjubdwh (Quu hwdwpdtp Moody's i Fitch gnpdwljunipjniutiiph ujubdwutpny)
Jupyuthouyhtt  gnigwhop uljuws BB dwlwpnulhg wdbkt wbqud  dbky
dwjupnulnyg hounud k: Ujh nhypbpnid, tpp htwtuwjutt hwunwwnnipjniutitpp
sniikl Ynpuynpuninj] Jupljwitthy JEpntgyuy qupljutthpuyh gnpdwjumpiniitbtph
innuhg b Culjipmipniip snith hwdwpdbp ukpphtt Juplwuhpuyhtt hwdwljupg,
Yppueynud & Ynpynpuinp]  gupnwqubgdwt - qupluthpp,  npp
hudwywunwupiwtnud £ ndyuy Epiph unidbpkt Jupuithoht:

e ulbdwnwlul thnthnjunipjnil 12-wduyw wupuuwuquigdut wnknh
ntubtwnthujuwiujutnipjut dke: 12-wdyu wupunuwquiugdut minh nitkbtwnt
hwjwtwlwunipjmt dbky twlwb tnthnjumippiup ghunwplynd  E npybu
wupunuquignid nbknh nttbunt hwjuwbwlwinipjut hnthnpjunipnit gnpshph
wudpnne dudljtnh hwdwp: tw Juynid £ ywupwnpuyhtt nhuljh bujut wgh dwuhte

e MNupuuquigdwt wknh nmbbtbuym hwjwiwljuwinipjut  hwdbdwnwlut
thnthnjunipnit gnpshph wdpnne dwdltnh hwdwp - wuwpunwuwquigdwt wnbknh
niubtwnt hwjwbtwlwinipyut twjwt wép qnpshph wdpnne dwdljtinnh hwdwp
Jyuyniud £ wupunpuyhtt nhuljh buljut wdh dwuht: Uju swthwthop ogrnuugnpsynid |
wy nypnid, Epp Culjipnipnitt niith Juplwihouwhtt ubpphtt hwdwlwpg:

o MNupuuquugnu («thny 3») Yybkpohtt 12 widhutbph pupwgpnid - gnnipjnit nith
wuwpwupujhtt phuljh bujut wg wijup wit hwbquuwiph, np hwyybkwnnt opdu
npnipjudp dbugnpnubpp skt pquuwljupgynid npuyjbu yupuwuwquigdwt nhwp, tph
dtuwgnnpyp Jtpehtt 12 wdhutbph pupwgpnid wdkwphsp bl wiqud gty L 3-py
thninud:

Lkpppnuduyhl wpdbpnplph sunpubpybbp
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Uuwnpl tkpuyugusé tu wpdbpnptph wupunpuyhtt nhuljh buljwt wéh npnodwi
swthwihotbpp, npnup pnnpt ) npnodwit ke niukt hwuuwn Yohn.

e 12-wdujm ywupuwquigdwb nknh niikbwnt hwjwiwjuwimpiut hwdbdwnwlut
thnthnjunipnil - 12-wdyw yupnuwquiagdwut nknh niuktwnt hwjwbwjuwim piut
Fujut thnthnjumipiniup phunwplynud £ npybu wupunwquignid wbnh nitbbwne
hwjwbwlwinipjut thnthnjumpnit gnpshph wdpnne dwdltnh hwdwp: Fw
Jjuynid £ wuwpunpuyhtt nhuljh buljut wéh dwuht: Uju swthwthop ogunnugnpéynid k
wyu nhwpnud, kpp Culjkpnipiniut nitth Juplwuhowyht tkpphtt hwdwlwpg:

e Nupuuquigdwt whknh mbbtbum hwjwiwjuwinpjut  hwdbdwnwlut
thnithnjunipinit gnpshph wdpnne dwdltnh hwdwp - wwpunwquigdwt wnbknh
niubktwnt hwjuwbtwlwinipyut twjwt wép gqnpshph wdpnne dwdljtnh hwdwp
Jyuynid £ yuwpunpughtt nhuljh bujuwt wéh dwuht: Uju swthwthop ogrnugnpéynid £
wju nhwypnud, Epp Culbpnipiniut nith Jupuihowjht tkpphtt hwdwlwpg:

¢ Upwnwpht  qupYubhouyht  gmguwuhoh thothnjumpymb - wu sunpubhoh
opowbwjubpnid hwpyh E wndnid Epyph (unidbpk) qupyuihop: dwuplyubtpughe
gnigwihph  bwljwl thnthnjumpinitip Jupluthpughtt gnpdwjuynipyut nnuhg
(Standard & Poor's, Moody's u Fitch) Jjuyniu E wyupunpuyhti nhuljh bujut wéh dwuht:
NMwpwunpuyhtt nhuljh twjwt wép hwoyh E wntynid, Epp pun S&P gnpdwljunipjut
upjubdwyh (ud hwdwpdbp Moody's b Fitch gnpéwljwnipinitiubph ujubdwttpny)
Jupluihpwyhti gniguthop ujuwé B2 dwjupnulhg wdtt wiqud vk dwjupnpulng
hounid L Uju phwypbpnud, btpp dhtwbuwlut hwuwnmwwnmpmitubpp  snitku
Ynpynpuinp] quplutthy JEpnigpu) qupluhpuiht gnpsufjwnipnitikph ynnuhg
b Culjipnipiniuip sniih hwdwnpdtp ukpphtt quplyuihowyhtt hwdwlwpg, hpwunynid £
npynpunhy ywupnuquigdut Jupyuthop, npp hwmdwywunwupiwtnid £ wndyug
kpyph untpkl Jupluihoht:

Fwlwl Junnpupugdul Jupquiyhdwlhg nnipu quyn: swhwihoblp

Cpt wniuw sk Culbpnipjut Ynnuhg wwpupwihtt rhuyh twlwt wdh npnodwb
sathwthotiphg nplhgt dbkhyp, wwyw wbnh E nibbund thny 2-hg wugnid thny 1-ht,
pugunnipjudp Yipwbwydws wupupkph, npnig hwdwp fhpunynid E thnpdwopowt:

Nupunpuyhl nhulh vwluppulbbp

Culpnipniut wnwtdtwgunid E wwpwunpwjhtt phuljh dwwupnuljutpp wmuppbp ndyuubph
hhdwt ypw, npnup juthiwnbunid B wupunwuquignid mbnh nitkbwnt phuljp b hhdugnud
i Jupluyht thopddws puunpnipjut Jpu: Mwpunpuwhtt phulh  dwwpnulutpp
vwhdwtynud o npujuljut b pwtwjuwluwt (hhdbwjuinid dwdijtinnwtg opkpny
wuydwtwynpjws' ny dudljnutg htwbumjutt wijnhydutpp vwhdwtynd Eu npybku
pupdp Jupluwihy niubgnn, dhbsh 30 op dwdljbnwibg $htwbuwlwh  wlnpyutpp’
unwiunupwn Juplwihy nitikgnn, wybkih pwiti 30 op b vhtish 90 op dwdjknwig bhtwbuwljui
wlnhyukpp ny unwbnupn Jud gusp b wykjh pub 90 op dudjbnwig Shuiwbuwlwi
wlpnh]ubpp swoliwwnnn Juplubhy nikgnn) gqnpsnutbkpmy, npnip dwnbwiomd ki
wuwwnwquignid mbnh nittktwnt nhuljp: Uju gnpénuubpp nmuppipynud Eu jupajus nhuljh
punyphg b thnpjuwunnih mbkuwlhg:

Tudpuyhll fud whhwnwwl ghurhunnid
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Cujbpnipinitt wtuyny yupwpwihtt §npniunibpp hwpqupynud £ wthuwnwljut jud
hadpwyhtt  hhuniupubpnyd: Ulwnhdubph nwubpp, npnbkn  wluwpdnn  wwpupuwjht
Ynpniuntbph hwyquplutpp juwnwpynid kb wmthwnwljuwt hhudnmupubpny, tkpwenid Eu.

e thni] 3-nud qniynn wthwnwybu ywbwlwihg qupltp’ htwbuwljut wjnhdutph
nuuhg whljuly

e |unpnp b wpwbduwhwwnnily qupltp

e quldwwbwnwlwl, wnbwnpuyhtt b dhppwuljuyhtt hwpwpbpnipnitutp, huswyhuhp Gu
pubipnid wuwhynn dhongubpp, htwnqudwt wwjdwbwgpbpny gqpudunpyus
wpdpnplpp U winpnhquglus wpdtpnd/ppulut wpdtpn] wy] hwdwwwthul
bhtwbumlwh wpymbph thgngm] suihynn wwpnpuyhl gnpshplbpp,

e Utwgnpnukp, npnup npuwuwlwpqyl] Eu npuybu qudwés Jud ulqpiwynpdud
wuwpwnpuwhtt wnnidny wpdbiqpluws, tpk ujqpuujut Juplp wywdwbwsyt) E huly
unp Juplp dwbtwsyt] £ wupwnph Jeipujuqiuynpdwt wpnniupnud:

e (Culybpmpmitp pdpwynpnid E wlwhdubpp, npntg wlufuwiynn wwpupught
ynpniuntitpp skt hwoduplymd wihwwnwlwt hhdnibpubpny, pun hwdwtdw
wwpupughtt phulnd wpwbdht nuubph hhdi]bng Jupytph wkuwlibkph Jpu
(hhthnptp, vyunnnuju Jupl b wyb):

Nupunuquigdul vwhdwinid | «unnpowgniu»

Culkpnipniip hwdwpnd £ $htwbuwljut qgnpshpp qupunwuquigdut Gbipuplyws, U,
htnbiwpup, ®my 3-md  guuwlupgius  (wpdbqplus)  wlulupdng  wupuopughb
Unpniuntibph  hwoduplubph  hwdwp, ponp wjt ghypbpnud, Gpp  thnjuwnnih
wuwydwuwgpuyhtt ydupnidubpp 90 op dudljknwbg Eu:

Culhpnipniip pwtluwyhtt hwphdubpp hwdwpnd £ wwpunwquigdwt Bipuplus b
wlhwwywn gnpénnnipinibitp £ Juwuwpnud, bpp wwhwbeynn J&wpnidutpp sk
Juunwpynid dhtgh wopnwunwtpuyhtt opdu wwpup, hsyku tydws b wuhwwnwlub
wuydwbuwgpbpny:

Npyhu npuijuluwb quuhuniwt h duu we wb wpynp hwdwmpyp J&wpniuly
Culhytpnipniup bwb nhunwpynud £ wwwppbp nbyptp, npnup upnn o dwntugnyg wuky
«phy  hwjuwtwlut Jdwpdwt» Yupquyhdwlp: UVdwt nphypbpnd Culbpnipmniup
dwtpudwut ghunwpynd k, pk wpmynp wyn hpungupdnippiup Jupnn B hwbgkgub)
hwdwpnpph wupnuqubgdul tipupyus (hukpmb, b, hknbwpwp, qwhwndnd B
wpiynp whwnp E Juplp quuwlupgk] @iy 3-nud whiljupdnn yqupnpughlt §npniunibkph
hwoJwplutph hwdwp, pk wpynp ®ny 2-nid quuwlupgnudp pudupupnd B Ldwb
hpunupdnipniuttpp tkpuemd B
e nuunwywpnipintl, wwpunph hwjupugpdut hwdwp hpujuljut
gnpénnnipnibubpnh juunwpnid jud hwplunhp junwpnd,
o wuwpunwwwih jhgkuqghuwjh juukgnid,
e Jupluwpnit huwdwpynmd b hwdwjwpyuen, Gpp hhdtwuwt  Jupiunnit
wyupunuquigdwut tipupydus t,
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e Unyt dbwgnpnh puquulh JEpudbwlbpund,

e QJwlt hhduwynp dunwjwpmpmnitttp Jupuenth wywgqu  nitbwlnipjut
Ybhpwpbpuy® Juynit b pidupup npudwlut hnupbph vnbnsdw hbn juwyqus,

¢ Jupluonth Jupybph oguiwgnpsuwt dwwppwyp Jupiught sulp, qquyhnpkt
wybjugl] £ jud wnlw tu Jupiught (swih tdwb dothnjumpjut hwdwp
wnpnupugusd vywunidubp. hwodbnnt dadwbwljuwhwnguénid juwhwnwip 50%-
ny Ypdwwnyly kE Juwubbph yuwndwnny,

¢ wwpupkph dwdljuwlb gnpswlhgp gniyg knwihu, np wupnpp fuynib sk,

e hhdtwluwt hwgdwhinpyh jud Jupdwlwh npniuwn,

e thnpujuyulguwsd b jupunp hwdwhunpny nhub] £ utwly fwbwsybnt hwdwnp,

o Ykpwalwytpynid Jupyh qquijh dwuh ghedundp,

e Juplujht juquulbpuynipniip vbtwlnipjut gnpswnnype L ujumd thnpuwnnih
ujuwndwdp:

Cunn  Cujkpmpjut  punupwluimpul  $htwbuwlwh  gnpshpp  hwdwpdnid
«unnnowugud», i hinmbwpwp YEpunuuwlupgynid ®@niy 3-hg, bpk wunujuqb Epkp wupundte
wuhuubph pupwugpmd wwpunwquiugdut uvwhdwbdws swithwihpubphg nplbk  dkyp
puguluyby L U\Lllnblul‘ wnnnowtwnig htwnnn ®n1y 2-md jud $niy 1-nmd quuwljupgbnt
npnonidp Jupijws E wpnnowgdwt quwhht &o2gpundws nhuljh dwljupnuljhg, b wpynp vw
wwbwlnud E, np uljqpimjut fwbwsdwt hwdbdwn tnk) E ywwupwnpuwjhtt nhuljh qquih w4:
Culkpnipyut’ wlulw)ynn yupwnpuyhtt §npniunibph «wpnnowgdwi» swthwihot wykh
Utnu E, pwt JEpwtuydwé b swppuwnnng wwpwnptph yhpuwpbkpu 12-wduju yuwhwbep:

JEpwbuyywd b thnihnpnjud Juplbp

Culkpnipiniup Epplid ghgnudubp fud thnthnjunipynitiubp E junwpnid quplh uyqpuwufjui
wuydwbbpmd’ wpdwquiipking Jupluenith $htwbuwui ndupnpmibbtpht’ gpudp
ubthujuinipinit yipgubnt jud wyp Yepy wyt hwwpwgplint thnjpwpku: Culjipnipniup
huwdwpnud £ Juplp Jepubuyws wytt dwdwbwly, tpp Juwnwpmd b qhonudubp jud
thnthnfunipynitbp’ &by Jupluenth tkplu jud wywquyght websynn $htwbuwljwi
ndupnipniutnhg, b npup skp juwnwnh, tpt Jupuenit $htwmbuwytu wnnne 1hukp:
dhtwbuwljutt  nddupnipniuph  gnighsubp Bu bhtwbuwluwb  gmiguuhoubph
Awpunnnidtpp  Jud wwpwupuyhtt nhuljiph pwduh Ynnuhg pwpdpugus twlub
dnwhngnipnititbpp: dbkpwbugdwt Jhgngunnidubpp Jupnn Bu pungplbt] Jdwupdwt
yuydwtwynpjubmpimuubph  tpupwdgnmd b Jupuynpdwt tnp  wuydwtubph
hudwdwjubgnid: Muydwuubph Ykpwiwynidhg hbnn guijugus wpdtqpynud swhynid k
wpynitwybnn wnnuwnpnyph Yphpwndwdp, npp  hwpduplynd B wuydwbtbph
thnthnjumpymihg wowe: Yw  Culbpnippub  Jbpwbwgpws Jupytph  JEpwhuldwi
punupwljuimpmutt  kE  hwsp  Yoquh  wwwhndl] wwwqu  Jlwpnidukph
huwjwbwlwunipiniup:

Uywdwtwsdwt yipwpkpu) npnonidutpp b @niy 2-h nt @nig 3-h dholt nuuwljupgnidp
Juwnwupynid E nhuyp wn nhwp:

Cuybkpnipniip «unnpougdwiy dudwtwljuopowtt L uvwhdwinud JEpwtwmnidhg hbkwnn
pujuws 12-wdujw dudwbwljuopowtp, npp jhpwnynid E Jvhuwyt JEpubiuydus b swoiwnnn
wuwpuptph hwdwp (pugunting wpunniyu) dudwbwlwhwngusp): Zuoyh wntbking wyt
hwiquuwpp, np YEpwbuwynidhg wtdhpwwtu htitnn htwpwynp sk npnot) Phtwtiuwljue
ndjupmpmibibph  wolumpmip wihpudhpn  E o oquugqnpsk]  «unnnowgUmbns
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dudwbwluopowip npnobint hwdwp wpynp wwpupl wpynibudbn k «unnrnoughy»:
Ujuyhuny, popp Jhpuwbugués b swpojawwnn  wupwupkpp  Jipuwbugnidhg htun
«unnnougdwity dwdwbwluopowtinid, whwp £  dobwb 3-pyp oynmud,  wbuju
wupunwynpnipjub gpuljut npubnpnidhg (dudjinwig opbph puguljwynipnil b wyb):
Cultpnipiniup thnpdwopowtt £ hwdwpmd «wpnpougdwtyy dudwbwljuopowithg htwn
puwsd 24-wdywm dwdwbwlwopowip, npp hpwnynd bt JEpuwbwpuws b wolowwnnn
wwpupkph  hwdwp:  Ugunpdp npwybu  Jhpwiwpws b wolowwnng  wupupkp
nuuwluwpgytinig htwnn supniiwlniud E dbw] wntijuqb 24-wdujw thnpdwopowinid npuytiu
YEpwbwydws:
Npubugh Jupyp spwuwlupgh JEpwbuwyduws juunbgnphuynid, hwdwpnpyp whwnp k
huwdwwywwnwupiwmth pnjnp hknbjw) swhwthpubpht.

* bpprnp wupwnptpp whnp Epnuplpdk wajownnn,

e bLplint wwpu thnpdwopowttt wdwpuynid o owgylt opp, Epp  JEpwbwydwb

wuwydwuwghpp hwdwpymd £ wphuwnnn,

e thnpduppowth dudljknh wntduqu YEuh pupwugpnid ny bujut hwdwpynn duyp
gnidwnph jud mnjnuugnidwph juuntwynp ydwpnidukp,

e hwdwjunpnyp sniuh npbk wuwydwuwghp, npp wykjh pwt 30 op dwdljEwnwtg k:

Bpt thhnthnjunipiniuubpp qquih B, Jupip wywdwbwsynid E, hsybu puguwnpynid k 4.4.4
dwinpugpnipniunid:

Nupunuquiagdwl nkph nibkiuyn: hujwbwlwinyenil (PD)

PD- &1 ubpluyuginid £ Juplupnith Ynnquihg hp $htwbuwui yuwpunwdnpmpynibubpp fu'd
wnwohjw 12 wdhutibph (12mECL), Jw'd wupunwynpnipjul gnpénnnipjul wdpnne
dudjtwnh (LTECL) pupwugpnid sjuwnwpbkint hwjwbwjwinipinip:

Qnpénnnipjutt wdpnne  dwdltnh pupwgph PD hwpquplymd  E fhpwnbkng
dudjbnuyunipyut junnigquspnp 12-wduju PD-h pu: dudjEnujunipjut junrnigduspp
gnyg Lk wwihu, pt hiyywhu £ tnjoynid wynpndbh yupnuquigdut nknh nitbkbwne
hujuwiwluimpniip ujqpwlut fwiwsdwl wuwhhg ujuws Juplh gnpénnnipul
wupnne dudjtnh pbpwugpnid:  dudjbnuwyunipjut jupnigyuépp  hhdudus Lk
wuundwlwinpbt phnnwupidus ndjujutph ypu b Gupunpynid k, np tnyub £ ynpndbih b
Jupyuyhtt quuh hdph poinp wliwhdutph hudwp: Uw hwunwungnud £ yunduljut
Jtpnidmipiniuutnh hhudwt Jpu:

Ynpniuwnp wyupunuqubgdul pbuypnid (LGD)

LGD- t npnoynid £ uy gnpénuttiph hhudwt ypw, npnup wgnmud Eu wupunwquignidhg htnn
hpwjwbwgynn JEpuljuiqunidutph Jpu: Fpwtp wwppipynud Bu punn httwbumljute
gnpshph wkuwlh.

e  wwwhnyJws Phttwbivwmljut gnpshputph hwdwp vw wpwehtt hipphtt hhdudws k
gpuyh wmbkuwlh b gpu Juupiwnbuynn wpdbpubph, wupuwnhp Judwnpubph
nhuypnid  onjuyuljuivhwoyblopwyht  wpdbputph wwwdwlwt  qbnskpp,
ppuwqutiddwt dudwtwljuwhwndwsh b nphunnwplynny thnpjphwnnigdwt Swpaukph
Jpu:

e Quwuwhnydws dhtuwbuwlwmtt gnpshputph ntwypnid LGD- u  unynpupwp
vwhiwinjnud t pun qnpshph nbuwlh wwppbp hnjuwenibbph JEpuljubqiiwi
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uwhdwbwthwl muppbpuljdwt qundwnny: LGD-h ypuw wgnmud £ hwjupwugpdwt
nuqUuupnipmniip thpunu) wuydubwgpuyht wupnpbph Jugwnpp b ghtip:

TNupwnph gnidwpp qupunuquagdwl wuhhln (FAD)

12-wduyjw b gopénnmipjutt wdpnne dwdlbkwnh pbpwgpnid EAD- ubpp npnoynid L
wlujuyny Jdupnidubkph hhdwt dpw, npp nwwppbipynd £ pun bhtwbuwljue gnpdhph
wnbkuwlh.

e MNuydwbwgpuyhtt dwdljtnn nibukgnn dhtwbuwlwb gnpshputph phwypnid nu
hhdtJwsé t thnpjuwnnih Ynndhg 12 wduju juwd wdpnne dwudljnh pupwugpnid
hpwywbtwgybihp wuwjdwbwgpuyhtt dwpmdubph Jpu: Uw bwb dogpugmd |
thnjuwenth Ynnuhg juunwpdbjhp whtupyng gbpuddwpbpng: Zwpduphh ke
uhpurynud ki twl Junudwdljbn dwupdwi/dtpuphttwbuunpdwt hbn juwdus
Eupwunpnipniutbpn:

e  YJhpwlwtquynn dhtwuwlwut gnpshph hwdwp ywupnuquigdwt nknh muktwnt
nhujht  Gupwpluwédnipniup Jubjunpnoymd £ plpwghl  duwgnpnpught
hwoyklonhtt gnidwpbiny «quplyh opowbiwntjhnipjutt gnpswlhgp», husp hwoyh k
wnunid  wupunwquigdwt wnbnh nbkbwnt wwhht dbwgus vwhdwbwswthh
wljujuyny oquuugnpénidp: Uju  Bupwnpnipnibubpp  wwppbpynd  Bu puwn
dhuwbiumjun gnpshph wmbkuwlh b pupwghl vwhdwbwswthtph oquugnpsuwi’
hhdudbny Culjipnipjut wupnwqubgnudubph Jipehtt mjuukph Jhpnudnipjut
Ypu:

Uwwquyudbn nkykluunynipinii
Ujujuynny wupunpuyhtt Ynpniuntbph quwhwndwt dninbgnudp ukpjujugynid £ 4.4.6
dwinpugnnipjutt guwhwwnnidubpmd mt Bupungpnipnibitpnud: Udpnpowjutinipjut b
&ogpunipjult wyywhnydwb btywnwlny Culjipnipiniup oginugnpénid E nkinkljuwnynipinit
tppnpn Ynnuh wnpmiptbphg (2R, 4R, 22 Gunwdupnipinit b wyh): Twlpnntnbuuut
gnpénuubph wanbkgnipjut quuwhwndwt tyuwwnwlny Culjkpnipnitp npnonud £ pnpdws
dwlpninunbumjutt gnpénuubph b juwipmuwnbuwés wnwppkp ughtwpubph (puquyht,
jwjunbtuwjut b Juununbtuuut) Yohnubpp: Ujujuidnny ywpwnpuwjhtt §npniunttph
dulpninunbumjut dogpuunudp hwpupllnt hwdwp Cubkpnipniit ogrnugnpénd &
wyuquyuitn nknkjunympub (uji opewlwl npybu hp Unphjubph winbuwlub
ubkpwédnipinil, tkpunyuy.

¢ 2UU-h wé (wpinwhwyndws 22 npudny),

e Qniwn plpwghl wprnuuwhdwiyub npubudbkpnbp,

e Qnpdwqpinmpjut bwuppul,

e Culjpnipjut swohiwwnnn Juplbph dwubwpwdht punhwinip mpdwsd qupybpnid

e Unlwnip

o Uppynitwpbpnipnit (wdh nbkdy %):

27.1.3 Muwpwupuyhtt nhuljh wpwybjugniy smthh YEnpnugndubp
Uppnuphwgnuilull ubgulinbibp

Nuwpwpuwyhtt phuljh Gupwplyny wlinhdubpt wdpnnonmipjudp nbnuwpwodws tu 22
wnwpwspnid:
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27.1.4 Qpuy b Jupyughtt wuyyuwhnddwt wy) Jhongubkp

NMwhwbeynn gpuyh gnidwpp b mbuwlp Juwppdws bt hnjownnth yupwpwihtt nhuljh
quuwhwwnnidhg: dnynipinit niukb gpujunpdwb nipupwisnip nbuwlh punnittjhnipyui b

quuwhwwndwt JEpwpkpyu) ninkgnygtp:
Uunuwugdwé qpuyh hhdtwljwb mkuwljutpp hknbwb B
e wnbwnpujhtt Jupytph phwypnid whpwpd b pwpdwljwi gnyp, wwppuynpdibp,
wwowpubp b webwpuyhtt  pgiphunpuljwtt wwpwupkp,  hull  hwwnml
hwiquuwbptbpmyd whnwlub kpujuhpltp,
e gqpuiunpdudp uyyupnyuiljui Juplph phypnid wpwpd qnup
e hhthnpbpuyht qupltph ntupnud wigwnd qnup:
NVEjujupmipmitp Jepwhulnid £ gpudh onijuyujutt wpdtpp b wuhpwdbonipjub
ntwpnid pun hhdtwljwi hwdwaw;iugph’ wwhwonid jpugnighs gpun:

Juplytphg wwppkp dhtwbuwljun wliwnhdutp wwywhnynn gpudubpp npnpoynud &
dhtwiuwjut gnpshph punypny: Zhdtwljuind $htwbiuwljutt hwunmwnnipmniuubpht,
hwwnljuwbu pwulbpht, Jquplbp b juupwddwupubp mpudwungpbint hwdwp qpuydubp sku
wwhwbgynid:

Zwdwpunppubphtt wpuwdwnpws Jupybph gény hwdwhunt Jupluyhtt wynpundbh
Jbpnidnipiniut punn wmywhnyduénipjut.

(hwqup npuid)

2025p. 2024p.
Ulpwpd gnijp 798,741 1,239,812
Udunubpkuw 1,101,379 1,022,828
Nuljju qupntp b nuljjw wy) hpkp 103,830 71,247
Unwitig qpuiy 12,884 79,034
Cunuikip hwdwfunpyubpht npdws Jupybp (hwdwhuont) 2,016,833 2,412,921

dhpp todws wynruwljnud ukpuyugyus wpdtputpp Jupytph hwpyklonuyghtt mpdtpubp
tl, b wupuwnhp sk tipjuyugutt gpudutph hpwjwt wpdtpp: Spudubph ontjuyulju
wpdbputiph quwhwwnnidubpp hhdudws tu gpuyh guwhwndwt Jpu pun npudwunpyus
Jupltph wduwpyh: Zhdtwjuinud nputp sk pupdwugynid dhsh Jupltpp sguuhwwngbl,
npu kv wthwnwytu wpdbqpldus:

27.2 Tmljujyulut nhul

Cnijuyuljut phuljt wyt rhuljt £ np httwbuwjun gnpshpubph wwywqu ppudwlut
dvhongutiph hnuptpp Jwd hpwlwt wpdbipp juwunwidh wjbiyhuh  onitjuyuljut
thnthnpowuttbph  wwwndwnny, htusywhuhp bt wunynuwunpnypubpp b wpunwpdnyph
thnjuwpdbtputpp: Cujipmipjut snijuyuljut nhuljtpp JEunpnuiugdws B dhuyit ny
wnbunnpuyhtt wopndbnud: Ny wnbnpught yopndkp junwdupynd b JEkpwhuljynid k
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qquniinipju Yhpnwdnipiniuiiph oqunipjudp: Upwnnwpdmyputph fEunpntwgnidubtphg
puigh, Culjipnipniup snith onijuyujuts nhuljh qquih wy YEtnpnuwgnidubn:

27.2.1 Tniljuyulwui nhul — Ny wnlwnpuyht

Snlmununpniph nhul

Sniynuwnpnyph nhuljp dwgnid E wytt hwjwbwlwunipjnithg, np wnlnuwnpniypubph
thnihnjunipyniiubptt mynuihnpbu jugqpbu Culjbpnipjut $htwbuwlutt gnpshputph htwn
Juyywsé nppudwlwb dhgngubph hnuph b tpwtg hpwlwb wpdiph Ypu: Culbpnipjui
unphnipnp vwhdwtl) Enpnpdws dudjEnubph hwdwp nnnuwnpniyputph dknpdwsputph
surth: ‘Thpplpp yEpuhulynid kb opwljuwt Yuipguwspny, b hkpwynpuwt pwquwjupnipniu £
ogunnugnnpéynid nputp vwhdwtijwsd opowtwltipnid ywhbnt hwdwn:

Uhohli wpnym bunfbwn innlnuwmpnipbkp

Uuwnpl pbipynn wnpmruwlnud ubpjujugdus bt minlnuwpbkp wjnhdubph b tinnuwlyhp
wupunwynpmpjniuubph  dhohtt wppnibwdbn  ninnuwunpnypubpp 2025p. b 2024p.
ntijwnbdpiph 31-h npmipjudp: Uju wninnuwnpnypubpt hpkughg ubpluyugunid o wju
wlnhdutph U  wwpuwynpmipniuubph dhtgh dwpdwt dwdlbnt pbws
dudwtwjuhwnywsh dnnwynp Ljudwnwpkpnipniup:

(hwqup ppuad) 2025 2024
Uhght wpmyniiiuygtin Uhghti wpmyniuwygtn

unnljnuwnpnyp, % unljnuwnpnyp, %

ZZgpud UUL pnjjup zznpud  UULnnjqup

Snynuwpkn wlnpjibnp

Zwdwhnprubpht npdus quplkp 23,66 17,34 19.74 15.93
Ltkpnpnidughtt wpdtipnptn 7.50 - 7.17 -
Snlynuwhp yupwnun/npnijeinthikp

Jupltp putlphg nbyn

hudwdwjimgptipny - - 8.00 -
Juplbp putyphg 13.61% - 13,62 9.00
Awpltp Juipljught

Juquultpuynipniuitphg 7,58% - 7,49 -
Upumupdnyph nhuly

Upunwupdnyph nhuljt wyt phulj k, np $httwbuwjun gnpshputiph wpdtpp juwunwgh
wnpunupdnyph thnpuowpdbptubpnid thnthnpunipinitubph hknbwpny: vnphnipyp vwhdwt)
E vwhdwtwsunhbp wpnupdnipuyhtt ghpptph hwdwnp: hpptpp Jepuhuljynid Bu opujut
Jupdwsépny, b htgwynpuwt pwquujupnipmit £ ogrnuugnpéynid nhpplpp vwhdwdws
opowtiwljubpnid yuwhbint hwdwp:
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Zhwnljw) wnnruwljp gnyg b vnwhu wjtt wpnwpdnypubpp, npnup jupnn ko wqnt) 2025p.
nhjuntdpiph 31-h npmpjudp Culjbpmipjubt ny wenbwnpuwiht gpudwihtt wnhdutph b
wupunwynpmpnitbph b gputg juthwnbudws npudwlubt dhgngubph hnupbtph Jpu:
dhpsnipniup  hwpqupynud £ wpuwpdnyph 22 ppudh tjuundwdp  htwpudnp
nwwnwinidubph wqpbkgnipmniup, wy hnthnjwlwutbpp hwunwnnit dbwnt yuwydwiny,
dhtwiuwjut  wpyniuputph dwuhtt hwpdbnynipjut Jpu (Quydws wpuwpdnyph
tjuundwdp qquynit ny wnbwnpwiht gpuduwhtt wnhdubph b uwpunwynpnipniuubph
hpwywb wpdtph thnthnpudwdp) b juwyhwnwh ypu: Upnruwljnud hwinhwnn puguuwljui
wpdbipp wpunwugnmd t phttwbuwlub wpnniipubph dwuhtt hwpybngnipmnionid jud
Juuyhunwnd wnunbkughw] gnin bdugmud, dhtspbn ppulubt wpdbpp gnyg £ wwhu

wnwnkughw) qnin wd:
(huiqup gpund) 31 phljwnbdpkph 2025p. 31 phjwnkdptph 2024p.
Onithnjunt- Onithnjunm
pnL -pinLu
wpw- Ugnbgni- wpw-  Ugpligm-
wpdnyph pjnip Uqnkgni-  wpdnyph piip  Uqbigni-
thnpupd-  pwhnyph pjotbp tnfuwpd  pwhmyph pjoiup
pmd,  Ypw vhigh Yuwuhwwih -pnd, Ypw vhsh Yuwyhwwih
Upwnwpdnip wnnljnu hwpynudp Ypu unljnu  hwplnwdp Ypu
UUL qnjup +10 21,263 21,263 +10 30,094 30,094
Gynn +10 33 33 +10 0 0
Mniuwljut nniprh +10 420 420 +10 30 30
(hwuqup gpuad) 31 pkljnkdptph 2025p.
Uquun ns
tnjuwpllh - hopowphbh
2Z nnud wpdnyp wpdnyp  Cunjudkup
UlGupdulp
Tpudwljui vhengutip 16,499 16,253 329 33,081
Zwdwhnprubpht nupdus qupltp 1,743,803 200,579 - 1,944,382
Lhipnpniduyht wpdbpnphp 201,282 - - 201,282
U dhtwuwjut mljinhdukp 6,766 - - 6,766
1,968,350 216,832 329 2,185,511
Nupunun/npnieintbiknp
‘Eﬁﬁ‘ﬁ;ﬁiﬁgi&gﬁmlhh 438,116 - - 438,116
Zhngudwut yuydwbwgpkp 174,000 - . 174,000
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(hwqup gpud) 31 phljwkdplph 2025p.
Uquwn ns
tofuupllh  dmowpllh
2z npud wpdnyp wpdnyp  Cunulkup
Uy dhiwtivmlun 97,143 - - 97,143
wupuwynpnipmnibtbp (wyn pynud
Jupdwlunipni)
Cunudbup 709,259 - - 709,259
“nun nbpp 2025p. Rilpatupkph 31-h T 550 07 216,832 329 1476,252
npnpyup
2024p. nhntdptph 31-h npnipjudp
Cunudbkup dhttwbiuwmjut mjnhyukp 2,023,953 491,902 - 2,515,855
Cunudbup dhuwbuwlui 917,411 190,663 1,108,074
wupuuynpnipnibuibp
Qniwn nhpp 2024p. nintdptph 31-h 2,941,364 682,565 - 3,623,929
nnLpjup

Uquun thnpowplbh wpnwupdnypp hhdbwwind tkpjujugind £ UUU gojupp, puyg
ubpwenud | iwlb S2QU-h tpypubph wpdnypubtpp: Ns hnpowplth gnidwpubpp JEpupkpynid
ku UNZ tpypubiph wpdnypubpht, pugunnpjudp Zujuunwith Zubpuy bnnipjubp:

27.3 bpugytjhnipjut nhuy

Ppugybhnipjutt nhuljp juwdws k Culjkpnipyut httwbuwljutt yupunwynpnipniutibpp
dudwbtwlhtt dupknt jupnnnipjudp tnpdw) b upptuwghtt hpuwyhdwlubpnid: Uju nhuljh
quuut tyuwwnwlny Culjipnipniup thpgpuynud £ jpugnighs $httmbiuwljwb dhengukp, h
ipnidt hp hhdtwjuwt wjwinuhtt puquyh, jupwdupnid L wlnhdubpp hwogh wntbing
hpwgytjhnipjutt nhulp b Ybpmnusnid B wyuqu ppudwlut dhongubph hnupkpp b
hpwgybjhnipmniup opwjwut Yupduspny: Uw tkpwenid E twb vyguudbihp ppuduljui
dvhongutph  hnuptph quwhwwnndutpp b pwpdp  hpwgytih  wwywhnyqudnipjut
hwuwtbihnipjniup, nptt wthpuwdbynnipjut nhwypnid Jupnn L oquruwugnpéyt pugnighs
dhuwtuwynpnid vnwwnt tyunwlny:

Cultpnipiniip ywhnwd £ pupdp ppugdbih b wywlktnpntiugdws wjnhdubph ynpndk,
npp Jupnn b hbounipjudp Juijuhugdt] ppudwlut hnupbph  sjutjwnbudws
punhwndwt nhypnid: Ppugybihnipjut nhppp quwhwnyniud b junwjwpynid E wnwppkp
ugktwpubph pbwypnud, hwpyh wnubnd uppbu gopéntubpp juwyydws osnijuyh hbwn
punhwipwybu b Culjipmpjut hbn dwutwynpuybu:

Cuybkpnipjutt hpugybjhmpjut jupwjupnidp ywwhwiynmd E hwoyh wnubk] hpugybih
wljnhyutph wt dwjwpnulp, nptt withpwdbon b wupunwynpmipniutbpp dwpbnt
hudwp pun  dwdljbnbbph, wwwhndl] dShtwbuwynpiwt  wwppip  wnpmnipubph
htwpwynpnipniup, htwtvwynpdwtt wpnuwjupg wjwith wejuwjnipniup b Yipwhulbp
hwoytlonujhtt  hpwgybjhnipjutt  tnpdwwnphdubpp  juinbwlwupqujhtt wwhwbeubpht
hudwyuwunwupuwe
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Spbwbvwlwl wupunun/npnipinibbbph JEpnidnipiniap ' puwn Jhlish Jupnidp dimgud
dudlbniakph

Uunpl ubpyuyugynid £ 2025p. philjnbdptiph 31-h ppnipjudp Cuytpnipyut sqbnsywd

dhtwiuwjut  wwpunwynpnipjnibitph  pwopunidp hwpyblprh  wduwpldhg dhush
wuydwbuwgpbpnid tpdws dwupdwip dbwgus dudjbnttph hwdwduygi:

(hwqup gpud) 31 nhljwnkdptph 2025p.
Sujuthwitig Cunuukp
Jud UkYy 1-12 15 S5uwpmg hudwjwnh  Zwoyklonughu
widuhg phs ulhu  wwuph ukjh  wpunuwhnup wpdhp
NMuwpununpnipjnibubp
Qwpltp putljtphg b
Jupljwht
Juquuytpynipniiutphg 4,002 101,233 332,881 - 438,116 438,116
Zhwingudwt
hwdwdwjuwgpbp 174,000 - - - 174,000 181,500
Jupdwljunipjuh gény
wupunuynpnipinil 1,185 14,993 70,248 - 86,426 86,426
Uy dhtmtiuwmljuata
wupuuynpnipniuin 10,717 - - - 10,717 11,388
Cunudbup $httwbuwlju 189,904 116,226 403,129 - 709,259 717,430
wupuuynpnipniiibp
(hwqup gpunl) 31 nkljnkdptph 2024p.
8uyuhwibig Cunuukin
Jud ukYy 1-12 1-5 S5uvupnmg hwdwjuwnt Zwoklonught
widuhg phy ulhu  wwph wykjh  wpunwhnup wpdtp
NMupunuynpnipiniiiibp
Qwpltp putijtphg b
Juipljuht
Juquulbpynipmiibphg 4,127 396,465 425,415 49,348 875,355 833,554
Zhwngudwl
huwdwdwjimgptn 182,971 - - - 182,971 182,800
Jupdwljwnipu gény
wupuuynpnipintl 2,000 22,000 74,000 - 98,000 79,657
Uj dhtmtiuwljuia
wupuuynpnipinip 6,803 5,260 - - 12,063 12,063
Cunuukip $htrwbuwljuis 195,901 423,725 499,415 49,348 1,168,389 1,108,074
wupuuynpnipiniuibp
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27.4 Qnpdwintwljut nhuly

Anpéwntwluwb nphuljp mynuih fud wininqnuih Ynpunh rhuljt £ npt wowowtmd k
wunwnibph  uyt puqUuquimpnithg  Juupws  Chykpnipjut  $htwbuwlwui
gnpshpubiph ke ukpgpuyjuénipiwt, gnpépupwugubph, whduwljuquh, nkjuuninghwutph b
kupwlwpniguspbph htw, b wpuwphtt gnpénliikphg  pugupmpudp  Juplughb,
goiljuyuljuibt & ppwgdbjhmipyut shuliph, ptywhupp &b ppunjwlub b jupquidnphs
wwhwboubpp b Ynpynpwwnhy Juppugsh punhwtnip punnijusd swihwuhpubpp:
Culypnipjut tyuinuly k junujwupt) gnpswnbwljwi phuljp” $htwbuwlulb Juwubtphg b
hEnhtwlnipjut Ynpunhg pnruwthnidp  hwjuwuwpuwlonting phuljh Jurwjupdwi
dwuuwyhtt wpynitwybnnipyut htin:

Anpéwntwljuwt  nhulh Juwrwupdwit mngnwsd  Jhpwhulnmmput dowldwt b
hpuwjwbwgdwt hhdtwjut yuwunwupwbwnynippiop Ypmd £ Qwpsmipniup: Uju
yuunwupwbwwnynipnitip mpkigynid E gnpdwntwjutt nhujh juprwdupdwt hwdwp
hwdpunhwinip swihwbhoubph dpwluwdp hbnljw) npnpunibkpnud’

e  wuwpunuwljuimpniutubph hwdwywnwupwt nupubpwndwt yuwhwbeubp, wn
pYnid gnpdwppubph wujwh hwuwnwwnnd,

e gnpduppubph hwdwdwjubgdw b Untthpnphugh wwhwettp,

e Jupquynphs b wy] hpuduwjut wuwhwiebph hwdwwywunmwupwtgnid, ukpunjuy 22
UPR ukppht yEpwhulnnnipjut hwdwljwpgh yEpupkpyu) tJuqugnyi wwhwbeubnpp,

e YJhpwhulnqulijub dbjpwthqdutph b pipuguljupgtph hwunwpnpwynpnid,

e wnwowgwd gnpdwnuwlub nhuljtph wwppbpwpwp quuhwndwt wwhwbekp,

htywtu  twb  phultiph  Juowjupdwbt  ngnjués  phpugulupgbph
hudwwywwnwupiwtnipintl,

e gnpdwntwlul Ynpniunubph qhlnigdut wwhwbetkp b wmnwewplynn Ukndwgnighs
gnpdnnnipjnibubp,
e wpunwlwpg hpunhdwlubph dpugpbph dpulynud,
o YJhpuyuwwnpuwunnid b twubtwghunwlwut qupqugnid,
e EphYuyh b gnpdwpwp swihwhpubp,
e nhuljtiph dbknuwugnid:
Cultpnipyut wvnwinupunibph hwdwywnwupwbnipniip ninklgynid t Jpunnignnh

Ynnuhg hpujwiwgynn wuppbpuwt ghunwupynudutpny: 9kpunnignnh gphunwpnudubph
wpryniupbpp pttwplynud kb CuljEpnipyub nEjudupnipyub wyb bbpjujwugnigsh htwn, nphi
nputp yEpwpbpnud e Fhunwpynidubph wdthnthwgpbpp tbpuyugynid Eu unphpphte

28. dhuwtuurdnpuwt gnpénitbmpniithg npudwlwy dhgngutinh hnuptph hwdwnpnud

CulEpnipjutt wupunwynpmpniuubpnid $htwtuwynpldwt gnpéniutnipniihg wnwewgny
thnthnpunipiniibpp upnn Bb pguuwlupgyt) hbnbyju YEpy.
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(hwquip gpuinl)
Jupdwljuni-pjul Shuwtuwynplw
Twipljtp publjphg b qémy qnpéniutmpnithg
Jupluijht wupuuynpot- pugukip
Juquuljkpunieniaiikphg pmiubp wyupuuynpuipniuikp
Zwpytlpnuyhtt wpdtp
2023p. nhuntdpkph 31-h
npnipjudp 908,403 94,417 1,002,820
Ununphp 2,162,054 - 2,162,054
Uwpnudtibp (2,079,631) (22,000) (2,101,631)
Uy 25,528 7,240 32,768
Zwptyopught wpdtp
2024p. nkyuntdpkph 31-h
npnipjudp 1,016,354 79,657 1,096,011
Unuwnphp 1,758,227 39,809 1,798,036
Uwpnudubp (2,152,499) (25,800) (2,152,499)
un (9,966) - (9,966)
Zwponught wmpdtp
2025p. nhjntdpkph 31-h
npnipjulp 612,116 86,426 698,542
«Ujp  wunnnud tkpundws o Jupybp b dinpuwnnipnitibph,  Jupdwuljunipiut

wupunwynpmipniutbph gdny hwpytgpyus nnlnuutp b wpuwupdnipwhtt thnjowpdtpuwjhe
wnwpphipmipniiibp:  Culjipmipniip puuwljupgmd £ Jdwupdws  wnnlnutkpp npybu
npudwljui thengltph hnupkp uinugus gnpswnbiuljul gnpéntiknipyniiihg:

29. Yuyhwnwh hwdwpdtpnipmniu

Culhtpnipniip wwhywind Lt wlwnphy Juwpwduwpynn Juwyhwnwh jJunnigdusp
Cuybkpnipjut  gnpéniubnipjutp punpny phulbpp Swolbnt hwdwp: Culbkpnipjub
Juwhwwih hwdwpdbpnipniut wyp dhongutph htwn dbkjuntn Jtpwhuljynud b bwb 22
JEunpnuwulut puthh Ynnuhg hwunwngws juuntubpp b tnpdwwnhydubph vhongny:

Culhtpnipyut juwhwnwih jurwdupdwd wpwetiwhtt bywwnwlukptt kb hwidnqyk), np
Cuybkpnipyutt juyhunwp hwdwywnuwupwinud £ hwununduws wwhwbeubkph, U np

Cuybpnipniip wwhywind t wdnip Jupyuyhtt qupluihy b wpnne Jwwhwwih
gmguihokp  hp  qnpémibmpmip  wlpuybnbne b pwdibkwbpbph  swhnypep
wnwybkjugnyyuh hwugubint hwdwp:

Cuybpnipniip  juowdupnid Lt hp Juwyhuwh Juemguspp b hpujuwbwgunid
hudwywunwupimt  Logpuinudubpp munbuwfjut wuydwuubph b hp gnpéniubnipjut
phuljiph thnthnpjunpjuip hwdwyuwunwuput: Ywyhnwh junnigjuspp wuwhuywkint
jud thnthnpubint hwdwp Culjbpmipjnitp Jupnn b thnthnpl] padubnbptphtt &wupydnn
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