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ʋɺʆɼ 

ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ ʿʝ 

ʠʟʚʝʰʪʘʿ, ʢʦʿʠ ʧʨʝʜʩʪʘʚˀʘ ʘʥʘʣʠʟʫ ʩʪʘˁʘ, 

ʩʪʨʫʢʪʫʨʝ ʠ ʜʠʥʘʤʠʢʝ ʿʘʚʥʦʛ ʜʫʛʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʢʘʦ ʠ ʘʥʘʣʟʫ ʨʠʟʠʢʘ ʫ 

ʧʨʦʮʝʩʫ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʜʫʛʦʤ, ʩʘ 

ʮʠˀʝʤ ʧʦʜʠʟʘˁʘ ʥʠʚʦʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ 

ʠ ʪʘʯʥʝ ʠ ʧʨʘʚʦʚʨʝʤʝʥʝ ʠʥʬʦʨʤʠʩʘʥʦʩʪʠ 

ʠʥʚʝʩʪʠʪʦʨʘ, ʜʨʞʘʚʥʠʭ ʠʥʩʪʠʪʫʮʠʿʘ ʠ 

ʜʨʫʛʠʭ ʣʠʮʘ ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʭ ʟʘ ʪʝʤʫ 

ʿʘʚʥʦʛ ʜʫʛʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ.  

ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ 

ʠʤʘ ʟʘ ʮʠˀ ʜʘ ʩʚʦʿʠʤ ʠʥʬʦʨʤʘʪʠʚʥʠʤ 

ʩʘʜʨʞʘʿʝʤ ʜʦʧʨʠʥʝʩʝ ʫʥʘʧʨʝʹʝˁʫ 

ʘʢʪʠʚʥʦʩʪʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʥʘ ʧʦˀʫ 

ʿʘʚʥʦʛ ʜʫʛʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʤʝʹʫʥʘʨʦʜʥʦ 

ʧʨʠʟʥʘʪʠʤ ʩʪʘʥʜʘʨʜʠʤʘ ʠ ʜʦʙʨʦʤ 

ʧʦʩʣʦʚʥʦʤ ʧʨʘʢʩʦʤ, ʢʘʦ ʠ ʜʘ ʦʤʦʛʫ˂ʠ 

ʟʘʠʥʪʝʨʝʩʦʚʘʥʠʤ ʣʠʮʠʤʘ ʜʘ ʥʘ ʣʘʢ ʠ 

ʧʨʘʚʠʣʘʥ ʥʘʯʠʥ ʨʘʟʫʤʝʿʫ ʿʘʚʥʠ ʜʫʛʠ, ʢʘʦ 

ʦʙʣʘʩʪ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, ʦʜʥʦʩʥʦ 

ʘʢʪʠʚʥʦʩʪʠ ʠ ʮʠˀʝʚʝ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ.

ʋɺʆɼʅɸ ʈɽʏ ɼʀʈɽʂʊʆʈɸ 

 

ʇʦʩʣʝʜˁʠ ʢʚʘʨʪʘʣ 2012. ʛʦʜʠʥʝ ʦʙʝʣʝʞʝʥ 

ʿʝ ʧʦʯʝʪʢʦʤ ʧʨʠʤʝʥʝ ʤʝʨʘ ʬʠʩʢʘʣʥʝ 

ʢʦʥʩʦʣʠʜʘʮʠʿʝ. ɱʝʜʘʥ ʦʜ ʦʩʥʦʚʥʠʭ ʮʠˀʝʚʘ 

ʫ ʥʘʨʝʜʥʦʤ ʩʨʝʜˁʦʨʦʯʥʦʤ ʧʝʨʠʦʜʫ ʿʝ ʜʘ 

ʩʝ ʢʨʦʟ ʩʤʘˁʝˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, 

ʫʪʠʯʝ ʥʘ ʩʤʘˁʠʚʘˁʝ ʦʙʠʤʘ ʟʘʜʫʞʠʚʘˁʘ. 

ʉʚʝ ʜʦʢ ʨʝʟʫʣʪʘʪʠ ʤʝʨʘ ʬʠʩʢʘʣʥʝ 

ʢʦʥʩʦʣʠʜʘʮʠʿʝ ʥʝ ʜʘʿʫ ʧʫʥʝ ʝʬʝʢʪʝ, 

ʚʝʣʠʢʠ ʪʝʨʝʪ ʥʘ ʦʙʝʟʙʝʹʠʚʘˁʫ ʩʨʝʜʩʪʘʚʘ 

ʟʘ ʨʝʜʦʚʥʦ ʠʟʚʨʰʝˁʝ ʙʫ˅ʝʪʩʢʠʭ ʠʟʜʘʪʘʢʘ 

ʙʠ˂ʝ ʥʘ ʋʧʨʘʚʠ ʟʘ ʿʘʚʥʠ ʜʫʛ. ʇʣʘʥ 

ʟʘʜʫʞʠʚʘˁʘ, ʜʝʬʠʥʠʩʘʥ ʛʦʜʠʰˁʠʤ 

ʙʫ˅ʝʪʦʤ ʫ ʦʢʚʠʨʫ ʩʨʝʜˁʦʨʦʯʥʦʛ 

ʩʪʨʘʪʝʰʢʦʛ ʧʣʘʥʘ, ʪʨʝʙʘ ʜʘ ʜʦʧʨʠʥʝʩʝ 

ʦʜʨʞʠʚʦʩʪʠ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʈʝʧʫʙʣʠʢʝ 

ʉʨʙʠʿʝ.  ʂʘʦ ʰʪʦ ʿʝ ʙʠʦ ʩʣʫʯʘʿ ʫ 2012. 

ʛʦʜʠʥʠ ʪʘʢʦ ˂ʝ ʠ ʫ ʥʘʨʝʜʥʦʿ  ʛʦʜʠʥʠ 

ʟʘʜʫʞʠʚʘˁʝ ʥʘ ʜʦʤʘ˂ʝʤ ʠ ʤʝʹʫʥʘʨʦʜʥʦʤ 

ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ ʙʠʪʠ ʛʣʘʚʥʠ ʠʟʚʦʨ 

ʬʠʥʘʥʩʠʨʘˁʘ ʙʫ˅ʝʪʩʢʠʭ ʧʦʪʨʝʙʘ 

ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. ʇʨʫʜʝʥʪʥʘ ʬʠʩʢʘʣʥʘ 

ʧʦʣʠʪʠʢʘ ʠ ʦʧʝʨʘʮʠʿʝ ʟʘʜʫʞʠʚʘˁʘ ʫ 

ʩʢʣʘʜʫ ʩʘ ʦʩʥʦʚʥʠʤ ʩʪʨʘʪʝʰʢʠʤ ʮʠˀʝʤ 

ʧʦʣʠʪʠʢʝ ʫʧʨʘʚˁʘ ʿʘʚʥʠʤ ʜʫʛʦʤ ʪʨʝʙʘ ʜʘ 

ʙʫʜʫ ʦʢʦʩʥʠʮʘ ʠ ʛʣʘʚʥʘ ʜʝʪʝʨʤʠʥʘʥʪʘ 

ʩʪʘʙʠʣʥʦʩʪʠ ʩʠʩʪʝʤʘ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ ʠ 

ʛʘʨʘʥʪ ʤʘʢʨʦʝʢʦʥʦʤʩʢʝ ʩʪʘʙʠʣʥʦʩʪʠ. 

ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ ʧʨʠʚʨʝʜʝ -

ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʠ ʜʫʛ ʩʫ ʥʘʩʪʘʚʠʣʠ ʩʘ 

ʫʚʦʹʝˁʝʤ ʥʦʚʠʭ ʠʥʩʪʨʫʤʝʥʘʪʘ ʜʫʛʘ ʫ 

2012. ʛʦʜʠʥʠ, ʰʪʦ ʿʝ ʜʦʚʝʣʦ ʜʦ ʧʨʦʜʫʞʝˁʘ 

ʧʨʦʩʝʯʥʝ ʨʦʯʥʦʩʪʠ ʿʘʚʥʦʛ ʜʫʛʘ 

ʜʝʥʦʤʠʥʦʚʘʥʦʛ ʫ ʜʦʤʘ˂ʦʿ ʚʘʣʫʪʠ ʠ 

ʧʦʙʦˀʰʘˁʫ ʠʥʜʠʢʘʪʦʨʘ ʨʠʟʠʢʘ. 

ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʠ ʜʫʛ ʿʝ ʧʨʠʧʨʝʤʠʣʘ 

ʉʪʨʘʪʝʛʠʿʫ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʜʠʛʦʤ ʦʜ 

2013. ʜʦ 2015. ʛʦʜʠʥʝ, ʢʘʦ ʩʘʩʪʘʚʥʠ ʜʝʦ 

ʌʠʩʢʘʣʥʝ ʩʪʨʘʪʝʛʠʿʝ ʟʘ 2013. ʛʦʜʠʥʫ ʩʘ 
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ʧʨʦʿʝʢʮʠʿʘʤʘ ʟʘ 2014. ʠ 2015. ʛʦʜʠʥʫ, ʢʦʿʫ 

ʿʝ ɺʣʘʜʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʫʩʚʦʿʠʣʘ ʫ 

ʥʦʚʝʤʙʨʫ 2012. ʛʦʜʠʥʝ. ʂʘʦ ʜʚʘ ʛʣʘʚʥʘ 

ʬʠʩʢʘʣʥʘ ʮʠˀʘ ʩʝ ʥʘʚʦʜʝ ʘʧʩʦʣʫʪʥʦ 

ʩʤʘˁʝˁʝ ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ ʠ ʨʝʣʘʪʠʚʥʦ 

ʩʤʘˁʝˁʝ ʿʘʚʥʦʛ ʜʫʛʘ ʫ ʦʜʥʦʩʫ ʥʘ ɹɼʇ. 

ʇʨʝʤʘ ʦʚʦʤ ʛʣʘʚʥʦʤ ʜʦʢʫʤʝʪʫ ʬʠʩʢʘʣʥʝ 

ʧʦʣʠʪʠʢʝ ɺʣʘʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʦʯʝʢʫʿʝ 

ʩʝ ʜʘ ˂ʝ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ, ʢʘʦ ʦʩʥʦʚʥʠ 

ʬʘʢʪʦʨ ʜʝʪʝʨʤʠʥʠʩʘˁʘ ʦʙʠʤʘ 

ʟʘʜʫʞʠʚʘˁʘ, ʙʠʪʠ ʧʨʝʧʦʣʦʚˀʝʥ ʫ 2013. 

ʛʦʜʠʥʠ, ʦʜʥʦʩʥʦ ʜʘ ˂ʝ ʙʠʪʠ ʥʘ ʥʠʚʦʫ ʦʜ 

3,6% ɹɼʇ. ʋʟ ʧʦʟʠʪʠʚʥʝ ʝʬʝʢʪʝ ʧʨʠʤʝʥʝ 

ʬʠʩʢʘʣʥʠʭ ʤʝʨʘ, ʧʨʚʝʥʩʪʚʝʥʦ ʧʦʚʝ˂ʘˁʝ 

ʙʫ˅ʝʪʩʢʠʭ ʧʨʠʭʦʜʘ, ʦʛʨʘʥʠʯʝˁʝ 

ʙʫ˅ʝʪʩʢʠʭ ʨʘʩʭʦʜʘ, ʩʦʣʠʜʥʦʛ ʨʘʩʪʘ 

ʨʝʘʣʥʦʛ ʙʨʫʪʦ ʜʦʤʘ˂ʝʛ ʧʨʦʠʟʚʦʜʘ, 

ʙʘʟʠʨʘʥʦʛ ʥʘ ʨʘʩʪʫ ʥʝʪʦ ʠʟʚʦʟʘ ʠ 

ʠʥʚʝʩʪʠʮʠʿʘ ʫ ʬʠʢʩʥʠ ʢʘʧʠʪʘʣ, ʦʯʝʢʫʿʝ ʩʝ 

ʜʘ ʫ 2015. ʛʦʜʠʥʠ ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ ʙʫʜʝ 

ʥʘ ʥʠʚʦʫ ʦʜ 1% ɹɼʇ. ʆʚʘʢʦ ʜʝʬʠʥʠʩʘʥ 

ʩʨʝˁʦʨʦʯʥʠ ʩʮʝʥʘʨʠʦ ʤʘʢʨʦʝʢʦʥʦʤʩʢʦʛ 

ʦʢʚʠʨʘ ʪʨʝʙʘʣʦ ʙʠ ʜʘ ʩʤʘˁʠ ʧʦʪʨʝʙʝ ʟʘ 

ʟʘʜʫʞʠʚʘˁʝʤ,  ʠ ʪʠʤʝ ʜʦʧʠʥʝʩʝ ʩʤʘˁʝˁʫ 

ʨʝʣʘʪʠʚʥʝ ʟʘʜʫʞʝʥʦʩʪʠ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ. 

ɿʘʜʫʞʝʥʦʩʪ ʙʠ ʥʘ ʢʨʘʿʫ 2015. ʛʦʜʠʥʝ 

ʪʨʝʙʘʣʘ ʜʘ ʙʫʜʝ ʦʢʦ 58% ɹɼʇ. 

ʀʩʪʠʯʝʤʦ ʧʦʩʣʝʜˁʫ ʝʤʠʩʠʿʫ 

ʝʚʨʦʦʙʚʝʟʥʠʮʘ, ʦʜ 14. ʬʝʙʨʫʘʨʘ 2013. 

ʛʦʜʠʥʝ. ɽʚʨʦʦʙʚʝʟʥʠʮʝ ʩʘ ʨʦʢʦʤ ʜʦʩʧʝ˂ʘ 

ʦʜ 7 ʛʦʜʠʥʘ ʧʨʦʜʘʪʝ ʩʫ ʫ ʦʙʠʤʫ ʦʜ 1,5 

ʤʠʣʠʿʘʨʜʠ ʘʤʝʨʠʯʢʠʭ ʜʦʣʘʨʘ ʧʦ ʢʘʤʘʪʥʦʿ 

ʩʪʦʧʠ ʦʜ 4,875%, ʜʦʢ ʿʝ ʧʨʠʥʦʩ ʢʦʿʠ ʩʫ 

ʦʩʪʚʘʨʠʣʠ ʠʥʚʝʩʪʠʪʦʨʠ ʥʘ ʜʘʥ ʝʤʠʩʠʿʝ 

ʠʟʥʦʩʠʦ 5,15%. ʆʚʘ ʫʩʧʝʰʥʘ ʪʨʘʥʩʘʢʮʠʿʘ 

ʥʘ ʤʝʹʫʥʘʨʦʜʥʦʤ ʬʠʥʘʥʩʠʿʩʢʦʤ ʪʨʞʠʰʪʫ 

ʿʝ ʧʦʪʚʨʜʠʣʘ ʧʦʚʝʨʝˁʝ ʠʥʚʝʩʪʠʪʦʨʘ ʫ 

ʢʨʝʜʠʪʥʫ ʩʧʦʩʦʙʥʦʩʪ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʠ 

ʜʘʣʘ ʧʦʟʠʪʠʚʘʥ ʩʠʛʥʘʣ ʟʘ ʜʘˀʝ ʩʥʠʞʘʚʘˁʝ 

ʪʨʦʰʢʦʚʘ ʟʘʜʫʞʠʚʘˁʘ ʜʨʞʘʚʝ. 

ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʠ ʜʫʛ ʥʘʩʪʦʿʠ ʜʘ ʥʘ 

ʥʘʿʢʚʘʣʠʪʝʪʥʠʿʠ ʥʘʯʠʥ ʩʚʦʿʝ ʢʘʧʘʮʠʪʝʪʝ 

ʦʩʧʦʩʦʙʠ ʟʘ ʫʧʨʘʚˀʘˁʝ ʿʘʚʥʠʤ ʜʫʛʦʤ ʠ 

ʚʨʰʝˁʝ ʦʩʪʘʣʠʭ ʘʢʪʠʚʥʦʩʪ ʜʝʬʠʥʠʩʘʥʠʤ 

ɿʘʢʦʥʦʤ ʦ ʿʘʚʥʦʤ ʜʫʛʦʤ, ʢʘʦ ʧʨʘʚʥʠʤ 

ʦʢʚʠʨʦʤ. ʋ ʪʦʤʝ ʚʝʣʠʢʠ ʟʥʘʯʘʿ ʠʤʘ 

ʪʝʭʥʠʯʢʘ ʩʘʨʘʜˁʝ ʩʘ ʉʚʝʪʩʢʦʤ ʙʘʥʢʦʤ; 

ʄʝʹʫʥʘʨʦʜʥʠʤ ʤʦʥʝʪʘʨʥʠʤ ʬʦʥʜʦʤ ʠ 

ʜʨʫʛʠʤ ʤʝʹʫʥʘʨʦʜʥʠʤ ʧʘʨʪʥʝʨʠʤʘ, ʘʣʠ ʿʝ 

ʥʘ ʪʦʤ ʧʫʪʫ ʩʚʘʢʘʢʦ ʧʦʪʨʝʙʥʦ ʨʘʟʫʤʝʚʘˁʝ 

ʠ ʧʦʜʨʰʢʘ ʨʝʣʝʚʘʥʪʥʠʭ ʜʦʤʘ˂ʠʭ 

ʠʥʩʪʠʪʫʮʠʿʘ.  

ʅʦʚʝ ʤʝʨʝ ʫ ʮʠˀʫ ʬʠʩʢʘʣʥʝ ʩʪʘʙʠʣʠʟʘʮʠʿʝ 

ʠ ʨʝʣʘʪʠʚʥʦʛ ʩʤʘˁʝˁʘ ʿʘʚʥʦʛ ʜʫʛʘ, ʢʘʦ ʠ 

ʧʦʩʣʝʜˁʘ ʝʤʠʩʠʿʘ ʝʚʨʦʦʙʚʝʟʥʠʮʘ ʜʦʢʘʟʫʿʫ 

ʜʘ ʿʝ ʣʠʢʚʠʜʥʦʩʪ ʜʨʞʘʚʝ ʦʙʝʟʙʝʹʝʥʘ ʠ ʜʘ 

ʧʦʩʪʦʿʠ ʧʦʚʝʨʝˁʝ ʫ ʦʜʨʞʠʚʦʩʪ ʿʘʚʥʠʭ 

ʬʠʥʘʥʩʠʿʘ ʥʘ ʩʨʝʜˁʠ ʠ ʜʫʛʠ ʨʦk. 

 

                                          

                                           ɼʠʨʝʢʪʦʨ 

                                             ɹʨʘʥʢʦ ɼʨʯʝʣʠ˂ 
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ʋʇʈɸɺɸ ɿɸ ɱɸɺʅʀ ɼʋɻ - ʆʈɻɸʅʀɿɸʎʀɱɸ ʀ ʅɸɼʃɽɾʅʆʉʊʀ 

ʀʟ ʨʘʟʣʦʛʘ ʧʦʚʝ˂ʘʥʝ ʟʘʜʫʞʝʥʦʩʪʠ ʚʝ˂ʠʥʝ 

ʝʚʨʦʧʩʢʠʭ ʟʝʤʘˀʘ, ʧʦʣʠʪʠʢʘ ʿʘʚʥʦʛ ʜʫʛʘ, 

ʢʘʦ ʛʨʘʥʘ ʝʢʦʥʦʤʩʢʝ ʧʦʣʠʪʠʢʝ, ʧʦʩʪʘʿʝ 

ʚʝʦʤʝ ʟʥʘʯʘʿʥʘ. ʋ ʩʢʣʘʜʫ ʩʘ ʤʝʹʫʥʘʨʦʜʥʦʤ 

ʧʨʘʢʩʦʤ ʠ ʧʨʝʜʣʦʟʠʤʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ, 1. 

ʦʢʪʦʙʨʘ 2009. ʛʦʜʠʥʝ ʿʝ ʦʩʥʦʚʘʥʘ ʋʧʨʘʚʘ 

ʟʘ ʿʘʚʥʠ ʜʫʛ ʢʘʦ ʦʨʛʘʥ ʫʧʨʘʚʝ ʫ ʦʢʚʠʨʫ 

ʄʠʥʠʩʪʘʨʩʪʚʘ ʬʠʥʘʥʩʠʿʘ ʠ ʧʨʠʚʨʝʜʝ. 

ʇʨʠʤʘʨʥʠ ʮʠˀ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ ʿʝ 

ʤʠʥʠʤʠʟʠʨʘˁʝ ʪʨʦʰʢʦʚʘ ʟʘʜʫʞʠʚʘˁʘ ʫʟ 

ʧʨʠʭʚʘʪˀʠʚ ʥʠʚʦ ʨʠʟʠʢʘ, ʦʜʥʦʩʥʦ 

ʫʩʧʦʩʪʘʚˀʘˁʝ ˁʠʭʦʚʦʛ ʦʧʪʠʤʘʣʥʦʛ 

ʦʜʥʦʩʘ. 

ʇʨʝʤʘ ʧʨʘʚʥʠʤ ʧʨʦʧʠʩʠʤʘ, ʢʦʿʠʤʘ ʩʝ 

ʨʝʛʫʣʠʰʝ ʩʠʩʪʝʤ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ, 

ʩʝʨʚʠʩʠʨʘˁʝ ʿʘʚʥʦʛ ʜʫʛʘ ʿʝ ʘʧʩʦʣʫʪʥʘ ʠ 

ʙʝʟʫʩʣʦʚʥʘ ʦʙʘʚʝʟʘ ʠ ʠʤʘ ʧʨʠʦʨʠʪʝʪ ʥʘʜ 

ʩʚʠʤ ʦʩʪʘʣʠʤ ʙʫ˅ʝʪʩʢʠʤ ʦʙʘʚʝʟʘʤʘ. 

ʠʟʚʨʰʝˁʘ ʙʫ˅ʝʪʘ. ʉʚʝ ʦʚʦ ʫʢʘʟʫʿʝ ʥʘ 

ʚʘʞʥʦʩʪ ʧʦʩʪʦʿʘˁʘ ʠ ʝʬʠʢʘʩʥʦʛ 

ʬʫʥʢʮʠʦʥʠʩʘˁʘ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ, ʢʘʦ 

ʥʦʩʠʦʮʘ ʧʦʣʠʪʠʢʝ ʿʘʚʥʦʛ ʜʫʛʘ. 

 

ʊʘʢʦʹʝ, ʥʘʛʣʘʰʘʚʘ ʩʝ ʜʘ ʦʙʘʚʝʟʘ ʦʪʧʣʘʪʝ 

ʜʦʩʧʝʣʦʛ ʿʘʚʥʦʛ ʜʫʛʘ ʥʝ ʧʨʝʩʪʘʿʘ ʯʘʢ ʠ 

ʧʨʠʣʠʢʦʤ ʧʨʠʚʨʝʤʥʝʥʝ ʦʙʫʩʪʘʚʝ. 

ʇʨʘʚʥʠ ʦʩʥʦʚ ʟʘ ʦʩʥʠʚʘˁʝ ʠ 

ʬʫʥʢʮʠʦʥʠʩʘˁʝ ʋʧʨʘʚʝ ʟʘ ʿʘʚʥʠ ʜʫʛ ʜʘʿʝ 

ɿʘʢʦʥ ʦ ʿʘʚʥʦʤ ʜʫʛʫ, ʘ ʪʘʢʦʹʝ ʠ ɿʘʢʦʥ ʦ 

ʙʫ˅ʝʪʩʢʦʤ ʩʠʩʪʝʤʫ, ɿʘʢʦʥ ʦ ʙʫ˅ʝʪʫ ʠ 

ʜʨʫʛʠ ʟʘʢʦʥʩʢʠ ʠ ʧʦʜʟʘʢʦʥʩʢʠ ʘʢʪʠ. 

ʇʨʝʤʘ ɿʘʢʦʥʫ ʦ ʿʘʚʥʦʤ ʜʫʛʫ, ʋʧʨʘʚʘ ʟʘ 

ʿʘʚʥʠ ʜʫʛ ʩʝ, ʫ ʠʤʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, 

ʤʦʞʝ ʟʘʜʫʞʠʚʘʪʠ ʥʘ ʜʦʤʘ˂ʝʤ ʠ 

ʠʥʦʩʪʨʘʥʦʤ ʪʨʞʠʰʪʫ, y ʥʘʮʠʦʥʘʣʥʦʿ ʠ 

ʩʪʘʨʥʦʿ ʚʘʣʫʪʠ, ʟʘ ʧʦʪʨʝʙʝ ʬʠʥʘʥʩʠʨʘˁʘ 

ʙʫ˅ʝʪʩʢʦʛ ʜʝʬʠʮʠʪʘ, ʩʝʨʚʠʩʠʨʘˁʝ 

ʧʦʩʪʦʿʝ˂ʝʛ ʿʘʚʥʦʛ ʜʫʛʘ, ʬʠʥʘʥʩʠʨʘˁʝ 

ʧʨʦʿʝʢʪʘ ʦʜ ʦʧʰʪʝʛ ʟʥʘʯʘʿʘ, ʢʘʦ ʠ ʜʨʫʛʠʭ 

ʦʙʘʚʝʟʘ ʧʨʝʜʚʠʹʝʥʠʭ ɿʘʢʦʥʦʤ. ʉʘ ʜʨʫʛʝ 

ʩʪʨʘʥʝ, ɿʘʢʦʥ ʦ ʙʫ˅ʝʪʩʢʦʤ ʩʠʩʪʝʤʫ 

ʜʝʬʠʥʠʰʝ ʦʧʰʪʘ ʠ ʧʦʩʝʙʥʘ ʬʠʩʢʘʣʥʘ 

ʧʨʘʚʠʣʘ, ʢʦʿʠʤʘ ʩʝ ʨʝʛʫʣʠʰʝ ʬʠʩʢʘʣʥʘ 

ʜʠʩʮʠʧʣʠʥʘ. 
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ʉʊʈɸʊɽɻʀɱʉʂɽ ʉʄɽʈʅʀʎɽ 

ɸʢʪʫʝʣʥʘ ʩʨʝʜˁoʨʦʯʥʘ ʩʪʨʘʪʝʛʠʿʘ ʿʝ ʨʘʟʚʠʿʝʥʘ ʫ ʩʘʨʘʜˁʠ ʩʘ ʝʢʩʧʝʨʪʠʤʘ ʉʚʝʪʩʢʝ ʙʘʥʢʝ, 

ʫʟ ʢʦʨʠʰ˂ʝˁʝ Mʊɼʉ ʤʦʜʝʣʘ (Medium Term Debt Strategy), ʢʦʿʠ ʿʝ ʥʘʰʘʦ ʧʨʘʢʪʠʯʥʫ 

ʧʨʠʤʝʥʫ ʫ ʚʠʰʝ ʜʝʩʝʪʠʥʘ ʟʝʤʘˀʘ ʰʠʨʦʤ ʩʚʝʪʘ. ɼʦʢʫʤʝʥʪʦʤ ʩʫ ʜʝʬʠʥʠʩʘʥʝ ʩʣʝʜʝ˂ʝ 

ʩʤʝʨʥʠʮʝ: 

 

 

 

 

 

 

 

 

 

ʅʘ ʜʘʥ 31. ʤʘʨʪʘ 2013. ʛʦʜʠʥʝ, ʫʯʝʰ˂ʝ 

ʜʫʛʘ ʜʝʥʦʤʠʥʦʚʘʥʦʛ ʫ ʜʠʥʘʨʠʤʘ ʿʝ 

ʠʟʥʦʩʠʣʦ 18,5%. ʋʯʝʰ˂ʝ ʜʠʥʘʨʩʢʦʛ ʜʫʛʘ 

ʿʝ ʥʠʩʢʦ, ʘʣʠ ʩʝ ʧʦʚʝ˂ʘʚʘ ʫ ʧʦʩʣʝʜˁʝ 

ʯʝʪʠʨʠ ʛʦʜʠʥʝ. ʋʚʦʹʝˁʝʤ ʜʠʥʘʨʩʢʠʭ 

ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʜʫʞʝ ʨʦʯʥʦʩʪʠ 

(ʪʨʦʛʦʜʠʰˁʝ ʠ ʧʝʪʦʛʦʜʠʰˁʝ), ʩʤʘˁʫʿʝ ʩʝ 

ʨʠʟʠʢ ʨʝʬʠʥʘʥʩʠʨʘˁa, ʢʦʿʠ ʿʝ 

ʢʘʨʘʢʪʝʨʠʩʪʠʯʘʥ ʢʦʜ ʜʠʥʘʨʩʢʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʝʜʥʦʩʪʠ, ʠ ʩʪʚʘʨʘ ʘʜʝʢʚʘʪʥʘ ʢʨʠʚʘ 

ʧʨʠʥʦʩʘ ʜʦʤʘ˂ʝ ʚʘʣʫʪʝ.  

 

 

 

 

 

 

ʎʠˀ ʉʪʨʘʪʝʛʠʿʝ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʜʫʛʦʤ 

ʿʝ ʜʘ ʩʝ ʥʘʿʚʝ˂ʠ ʜʝʦ ʧʦʪʨʝʙʘ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝʤ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʚʨʰʠ ʥʘ 

ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ, ʝʤʠʩʠʿʘʤʘ ʫ ʜʠʥʘʨʠʤʘ, 

ʰʪʦ ʿʝ ʫ ʩʢʣʘʜʫ ʩʘ ʩʪʨʘʪʝʛʠʿʦʤ 

ʜʠʥʘʨʠʟʘʮʠʿʝ. 

 

 

 

 

 

 

 

 

 

1) ʆʩʠʛʫʨʘˁʝ ʬʠʥʘʥʩʠʨʘˁʘ ʬʠʩʢʘʣʥʦʛ ʜʝʬʠʮʠʪʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ, ʫ ʩʤʠʩʣʫ 

ʢʨʘʪʢʦʨʦʯʥʦʛ ʜʝʬʠʮʠʪʘ (ʣʠʢʚʠʜʥʦʩʪʠ) ʠ ʜʫʛʦʨʦʯʥʦʛ ʜʝʬʠʮʠʪʘ, ʢʘʦ ʜʝʦ 

ʧʦʣʠʪʠʢʝ ʦʜʨʞʘʚʘˁʘ ʩʪʘʙʠʣʥʦʩʪʠ ʩʠʩʪʝʤʘ ʿʘʚʥʠʭ ʬʠʥʘʥʩʠʿʘ. 

2) ɼʝʬʠʥʠʩʘˁʝ ʧʨʠʭʚʘʪˀʠʚʦʛ ʥʠʚʦʘ ʨʠʟʠʢʘ, ʫ ʩʢʣʘʜʫ ʩʘ ʮʠˀʘʥʦʤ ʩʪʨʫʢʪʫʨʦʤ 

ʿʘʚʥʦʛ ʜʫʛʘ ʫ ʩʤʠʩʣʫ ʚʘʣʫʪʥʝ ʩʪʨʫʢʪʫʨʝ ʜʫʛʘ, ʩʪʨʫʢʪʫʨʝ ʢʘʤʘʪʥʠʭ ʩʪʦʧʘ, 

ʩʪʨʫʢʪʫʨʝ ʨʦʯʥʦʩʪʠ ʠ ʩʪʨʫʢʪʫʨʝ ʜʫʛʘ ʧʨʝʤʘ ʠʥʩʪʨʫʤʝʥʪʠʤʘ. 

3) ʇʦʜʨʰʢʘ ʨʘʟʚʦʿʫ ʪʨʞʠʰʪʘ ʜʨʞʘʚʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʢʦʿʝ ʩʝ ʝʤʠʪʫʿʫ ʥʘ 

ʜʦʤʘ˂ʝʤ ʠ ʤʝʹʫʥʘʨʦʜʥʦʤ ʪʨʞʠʰʪʫ, ʢʘʢʦ ʙʠ ʩʝ ʜʦʧʨʠʥʝʣʦ ʩʤʘˁʝˁʫ 

ʪʨʦʰʢʦʚʘ ʟʘʜʫʞʠʚʘˁʘ ʥʘ ʩʨʝʜˁʠ ʠ ʜʫʛ ʨʦʢ. 

4) ʇʦʜʠʟʘˁʝ ʥʠʚʦʘ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪ ʠ ʧʨʝʜʚʠʜʠʚʦʩʪ ʧʨʦʮʝʩʘ ʟʘʜʫʞʠʚʘˁʘ. 

5) ʉʪʨʘʪʝʛʠʿʘ ʫʧʨʘʚˀʘˁʘ ʿʘʚʥʠʤ ʜʫʛʦʤ ʪʨʝʙʘ ʜʘ ʙʫʜʝ ʧʦʜʨʞʘʥʘ ʠ ʢʦʥʟʠʩʪʝʥʪʥʘ 

ʩʘ ʦʧʰʪʠʤ ɺʣʘʜʠʥʠʤ ʩʨʝʜˁʦʨʦʯʥʠʤ ʦʢʚʠʨʦʤ. 
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2012 2012 

ɿɸʂʆʅ ʆ ɹʋɷɽʊʋ, ʀɿɺʈʐɽɳɽ ɹʋɷɽʊɸ ʈɽʇʋɹʃʀʂɽ ʉʈɹʀɱɽ ɿɸ 2012. ɻʆɼʀʅʋ 

ʇʨʝʤʘ ɿʘʢʦʥʫ ʦ ʿʘʚʥʦʤ ʜʫʛʫ (Ăʉʣ. ɻʣʘʩʥʠʢ 

ʈʉñ, ʙʨ. 61/05 ʠ 107/09), ʢʘʦ ʧʨʘʚʥʦʤ 

ʦʩʥʦʚʫ ʟʘʜʫʞʠʚʘˁʘ, ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʩʝ 

ʤʦʞʝ ʟʘʜʫʞʠʚʘʪʠ ʥʘ ʫʥʫʪʨʘʰˁʝʤ ʠ 

ʩʧʦˀʥʦʤ ʪʨʞʠʰʪʫ, ʫ ʜʦʤʘ˂ʦʿ ʠ ʩʪʨʘʥʦʿ 

ʚʘʣʫʪʠ. ʈʝʧʫʙʣʠʢʘ ʩʝ ʤʦʞʝ ʟʘʜʫʞʠʚʘʪʠ ʟʘ 

ʬʠʥʘʥʩʠʨʘˁʝ ʜʝʬʠʮʠʪʘ ʪʝʢʫ˂ʝ 

ʣʠʢʚʠʜʥʦʩʪʠ, ʟʘ ʩʝʨʚʠʩʠʨʘˁʝ ʿʘʚʥʦʛ ʜʫʛʘ 

(ʨʝʬʠʥʘʥʩʠʨʘˁʝ) ʠ ʟʘ ʬʠʥʘʥʩʠʨʘˁʝ 

ʠʥʚʝʩʪʠʮʠʦʥʠʭ ʧʨʦʿʝʢʘʪʘ.  

ʅʘ ʦʩʥʦʚʫ ʪʦʛʘ, ʧʦʨʝʜ ʬʫʥʢʮʠʿʝ 

ʦʜʨʞʘʚʘˁʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʟʘʜʫʞʠʚʘˁʝ, 

ʦʜʥʦʩʥʦ ʿʘʚʥʠ ʜʫʛ ʫʤʘ ʠ ʨʘʟʚʦʿʥʫ 

ʬʫʥʢʮʠʿʫ. ʇʦʨʝʜ ʜʠʨʝʢʪʥʦʛ ʟʘʜʫʞʠʚʘˁʘ, 

ʈʝʧʫʙʣʠʢʘ ʉʨʙʠʿʘ ʤʦʞʝ ʠʟʜʘʚʘʪʠ 

ʛʘʨʘʥʮʠʿʝ ʫ ʢʦʨʠʩʪ ʿʘʚʥʠʭ ʧʨʝʜʫʟʝ˂ʘ ʠ 

ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ.

 

 

ʇʨʝʤʘ ʧʦʤʝʥʫʪʦʤ ʟʘʢʦʥʫ, ʿʘʚʥʠ ʜʫʛ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ ʿʝʩʪʝ: 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

1) ɼʫʛ ʈʝʧʫʙʣʠʢʝ ʢʦʿʠ ʥʘʩʪʘʿʝ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ ʢʦʿʠ ʟʘʢˀʫʯʠ ʈʝʧʫʙʣʠʢʘ, 

2) ɼʫʛ ʈʝʧʫʙʣʠʢʝ ʧʦ ʦʩʥʦʚʫ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ, 

3) ɼʫʛ ʈʝʧʫʙʣʠʢʝ ʧʦ ʦʩʥʦʚʫ ʫʛʦʚʦʨʘ, ʦʜʥʦʩʥʦ ʩʧʦʨʘʟʫʤʘ ʢʦʿʠʤ ʩʫ 

ʨʝʧʨʦʛʨʘʤʠʨʘʥʝ ʦʙʘʚʝʟʝ ʢʦʿʝ ʿʝ ʈʝʧʫʙʣʠʢʘ ʧʨʝʫʟʝʣʘ ʧʦ ʨʘʥʠʿʝ ʟʘʢˀʫʯʝʥʠʤ 

ʫʛʦʚʦʨʠʤʘ, ʢʘʦ ʠ ʝʤʠʪʦʚʘʥʠʤ ʭʘʨʪʠʿʘʤʘ ʧʦ ʧʦʩʝʙʥʠʤ ʟʘʢʦʥʠʤʘ, 

4) ɼʫʛ ʈʝʧʫʙʣʠʢʝ ʢʦʿʠ ʥʘʩʪʘʿʝ ʧʦ ʦʩʥʦʚʫ ʜʘʪʝ ʛʘʨʘʥʮʠʿʝ ʈʝʧʫʙʣʠʢʝ, ʠʣʠ ʧʦ 

ʦʩʥʦʚʫ ʥʝʧʦʩʨʝʜʥʦʛ ʧʨʝʫʟʠʤʘˁʘ ʦʙʘʚʝʟʘ ʫ ʩʚʦʿʩʪʚʫ ʜʫʞʥʠʢʘ ʟʘ ʠʩʧʣʘʪʫ ʜʫʛʘ 

ʧʦ ʦʩʥʦʚʫ ʜʘʪʝ ʛʘʨʘʥʮʠʿʝ, ʦʜʥʦʩʥʦ ʧʦ ʦʩʥʦʚʫ ʢʦʥʪʨʘʛʘʨʘʥʮʠʿʝ ʢʦʿʫ ʜʘʿʝ 

ʈʝʧʫʙʣʠʢʘ, 

5) ɼʫʛ ʿʝʜʠʥʠʮʘ ʣʦʢʘʣʥʝ ʩʘʤʦʫʧʨʘʚʝ, ʢʘʦ ʠ ʧʨʘʚʥʠʭ ʣʠʮʘ ʯʠʿʠ ʿʝ ʦʩʥʠʚʘʯ 

ʈʝʧʫʙʣʠʢʘ, ʘ ʟʘ ʢʦʿʝ ʿʝ ʈʝʧʫʙʣʠʢʘ ʜʘʣʘ ʛʘʨʘʥʮʠʿʫ. 
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

ʋʅʋʊʈɸʐɳʀ ɼʋɻ - ɽʄʀʊʆɺɸʅɽ ʍɸʈʊʀɱɽ ʆɼ ɺʈɽɼʅʆʉʊʀ 

ʇʨʝʛʣʝʜ ʝʤʠʪʦʚʘʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ ï ʚʘʣʫʪʘ RSD 
ʊʈʆʄɽʉɽʏʅʀ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 

ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

15.11.12 14.02.13 5.000.000.000 5.600.730.000 3.100.120.000 11,95% 9.706,79 62,00% 

20.12.12 21.03.13 3.000.000.000 6.046.970.000 2.634.470.000 11,25% 9.723,49 87,82% 

10.01.13 11.04.13 10.000.000.000 8.975.620.000 3.902.120.000 10,68% 9.737,13 39,02% 
14.02.13 16.05.13 3.000.000.000 6.271.260.000 2.849.580.000 9,80% 9.758,27 94,99% 

07.03.13 06.06.13 3.000.000.000 4.772.090.000 2.505.420.000 9,48% 9.765,97 83,51% 

ʐɽʉʊʆʄɽʉɽʏʅʀ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 

ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

30.08.12 28.02.13 5.000.000.000 3.676.290.000 3.676.290.000 13,49% 9.361,55 73,53% 

05.10.12 05.04.13 6.000.000.000 6.094.150.000 4.822.790.000 13,45% 9.363,32 80,38% 

08.11.12 09.05.13 4.000.000.000 6.607.640.000 4.000.000.000 12,90% 9.387,76 100,00% 
28.02.13 29.08.13 3.000.000.000 6.250.890.000 3.000.000.000 9,80% 9.527,94 100,00% 

28.03.13 26.09.13 3.000.000.000 6.520.130.000 3.000.000.000 9,45% 9.544,03 100,00% 

ʇɽɼɽʉɽʊʊʈʆʅɽɼɽɲʅʀ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 

ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

06.02.12 13.02.13 10.000.000.000 10.770.530.000 9.770.530.000 12,59% 8.851,54 97,71% 
20.03.12 28.03.13 10.000.000.000 17.424.700.000 10.000.000.000 12,69% 8.843,47 100,00% 

03.04.12 11.04.13 10.000.000.000 22.512.560.000 10.000.000.000 12,50% 8.858,81 100,00% 

15.05.12 23.05.13 10.000.000.000 14.678.270.000 10.000.000.000 12,58% 8.852,35 100,00% 
05.06.12 13.06.13 10.000.000.000 4.955.350.000 3.581.950.000 13,00% 8.818,56 35,82% 

20.06.12 28.06.13 10.000.000.000 2.414.300.000 2.414.300.000 13,49% 8.779,46 24,14% 

04.07.12 12.07.13 18.000.000.000 7.328.200.000 6.878.200.000 14,25% 8.719,50 38,21% 
31.07.12 12.07.13 11.121.800.000 2.532.500.000 2.482.500.000 14,35% 8.794,13 22,32% 

05.09.12 13.09.13 10.000.000.000 9.235.300.000 9.235.300.000 14,59% 8.692,95 92,35% 

23.10.12 31.10.13 10.000.000.000 9.733.200.000 8.733.200.000 13,99% 8.739,92 87,33% 
27.11.12 05.12.13 10.000.000.000 22.797.400.000 3.000.000.000 12,49% 8.859,62 30,00% 

26.12.12 03.01.14 10.000.000.000 25.230.230.000 10.000.000.000 11,87% 8.910,06 100,00% 

15.01.13 23.01.14 10.000.000.000 25.997.520.000 10.000.000.000 11,24% 8.961,90 100,00% 
12.02.13 20.02.14 10.000.000.000 29.639.270.000 10.000.000.000 10,49% 9.024,41 100,00% 

26.03.13 03.04.14 10.000.000.000 25.041.140.000 10.000.000.000 9,95% 9.069,96 100,00% 

ʆʉɸʄʅɸɽʉʊʆʄɽʉɽʏʅʀ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 

ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

04.10.11 04.04.13 10.000.000.000 2.189.160.000 1.889.160.000 13,30% 8.321,43 18,89% 
01.11.11 04.04.13 8.110.840.000 1.360.630.000 1.360.630.000 13,50% 8.373,46 16,78% 

06.12.11 04.04.13 6.750.210.000 4.161.500.000 1.446.220.000 13,30% 8.485,78 21,42% 

17.01.12 04.04.13 5.303.990.000 11.874.550.000 5.303.990.000 12,79% 8.645,45 100,00% 
08.02.12 09.08.13 10.000.000.000 4.952.290.000 4.951.290.000 13,00% 8.353,06 49,51% 

06.03.12 09.08.13 5.048.710.000 1.332.190.000 1.100.000.000 13,10% 8.411,43 21,79% 

24.04.12 24.10.13 10.000.000.000 9.007.790.000 8.707.790.000 13,20% 8.331,94 87,08% 
09.05.12 08.11.13 5.000.000.000 5.709.860.000 4.659.860.000 13,39% 8.311,99 93,20% 

12.06.12 12.12.13 10.000.000.000 2.521.230.000 2.521.230.000 13,99% 8.249,59 25,21% 

17.07.12 12.12.13 7.478.770.000 1.164.000.000 889.000.000 14,50% 8.293,12 11,89% 
07.08.12 12.12.13 6.589.770.000 6.155.000.000 6.155.000.000 14,94% 8.310,13 93,40% 

04.09.12 06.03.14 20.000.000.000 8.622.240.000 7.122.240.000 14,97% 8.149,66 35,61% 

20.11.12 22.05.14 10.000.000.000 14.215.660.000 10.000.000.000 13,99% 8.249,59 100,00% 
11.12.12 12.06.14 10.000.000.000 19.903.150.000 9.365.430.000 12,90% 8.363,65 93,65% 

ɼɺɸɼɽʉɽʊʏɽʊɺʆʈʆʄɽʉɽʏʅʀ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 

ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

22.02.11 21.02.13 20.000.000.000 23.102.820.000 14.587.820.000 12,90% 7.931,05 72,94% 

22.03.11 21.02.13 5.412.180.000 3.772.210.000 1.148.560.000 12,89% 7.995,91 21,22% 
26.04.11 25.04.13 10.000.000.000 5.103.960.000 4.103.960.000 13,50% 7.855,46 41,04% 

07.06.11 25.04.13 5.896.040.000 7.828.460.000 5.896.040.000 12,99% 8.015,83 100,00% 

05.07.11 04.07.13 10.000.000.000 4.647.120.000 4.394.360.000 12,89% 7.932,32 43,94% 
16.08.11 04.07.13 5.605.640.000 650.670.000 650.670.000 12,99% 8.015,83 11,61% 

27.09.11 04.07.13 4.954.970.000 980.790.000 502.890.000 12,99% 8.114,40 10,15% 
25.10.11 04.07.13 4.452.080.000 2.160.250.000 1.160.250.000 13,19% 8.158,63 26,06% 

29.11.11 04.07.13 3.291.830.000 1.538.400.000 1.438.400.000 13,25% 8.238,32 43,70% 

31.01.12 30.01.14 10.000.000.000 8.856.780.000 7.818.020.000 13,09% 7.906,96 78,18% 
13.03.12 13.03.14 10.000.000.000 5.005.720.000 5.000.720.000 13,49% 7.856,71 50,01% 

10.04.12 13.03.14 4.999.280.000 5.673.360.000 4.999.280.000 13,29% 7.946,49 100,00% 

22.05.12 22.05.14 10.000.000.000 4.910.980.000 2.231.330.000 13,99% 7.794,79 22,31% 
19.06.12 22.05.14 7.768.670.000 1.144.570.000 1.144.570.000 14,45% 7.806,57 14,73% 

18.12.12 18.12.14 5.000.000.000 6.829.490.000 4.158.120.000 12,99% 7.919,62 83,16% 

ʊʘʙʝʣʘ ʙʨ. 1 
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

ɼɺʆɻʆɼʀʐɳɽ ʆɹɺɽɿʅʀʎɽ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 

ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 

ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ                 

(10% ʛʦʜ.) 

ʀʟʚʨʰʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

08.01.2013 10.01.2015 10.000.000.000 9.328.780.000 8.728.780.000 872.878.000 12,29% 9.614,45 87,29% 
19.03.2013 21.03.2015 10.000.000.000 15.870.900.000 10.000.000.000 1.000.000.000 10,80% 9.862,63 100,00% 

ʊʈʆɻʆɼʀʐɳɽ ʆɹɺɽɿʅʀʎɽ 

ɼʘʪʫʤ 
ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 
ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 
ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 
ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ                 
(10% A) 

ɿʘʭʪʝʚʘʥʘ ʩʪʦʧʘ 
ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 
ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

30.03.2011 01.04.2014 20.000.000.000 2.702.670.000 2.302.670.000 115.133.500 14,05% 9.035,97 11,51% 

10.05.2011 01.04.2014 17.697.330.000 4.025.280.000 2.925.280.000 146.264.000 14,25% 9.103,64 16,53% 
21.06.2011 01.04.2014 14.772.050.000 2.299.900.000 2.299.900.000 114.995.000 13,89% 9.299,35 15,57% 

19.07.2011 01.04.2014 12.472.150.000 2.669.220.000 2.669.220.000 133.461.000 14,50% 9.235,76 21,40% 

09.08.2011 01.04.2014 9.802.930.000 791.090.000 291.090.000 14.554.500 14,50% 9.292,51 2,97% 
20.09.2011 01.04.2014 9.511.840.000 3.816.750.000 1.896.750.000 94.837.500 14,89% 9.320,69 19,94% 

11.10.2011 01.04.2014 7.615.090.000 1.371.150.000 841.150.000 42.057.500 14,89% 9.036,81 11,05% 

22.11.2011 01.04.2014 6.773.940.000 1.017.120.000 1.011.520.000 50.576.000 14,89% 9.152,19 14,93% 
28.02.2012 01.03.2015 20.000.000.000 9.073.660.000 8.910.080.000 445.504.000 14,70% 8.891,86 44,55% 

27.03.2012 01.03.2015 11.089.920.000 11.366.900.000 10.234.250.000 511.712.500 14,70% 8.988,35 92,28% 

25.04.2012 27.04.2015 20.000.000.000 4.910.980.000 4.910.980.000 245.549.000 14,99% 8.828,71 24,55% 

26.06.2012 27.04.2015 15.089.020.000 365.000.000 365.000.000 18.250.000 14,99% 9.047,56 2,42% 

30.07.2012 27.04.2015 14.724.020.000 9.374.510.000 9.374.510.000 468.725.500 15,74% 9.019,40 63,67% 

28.08.2012 27.04.2015 5.349.510.000 5.262.130.000 4.962.130.000 248.106.500 15,84% 9.108,94 92,76% 
12.09.2012 14.09.2015 10.000.000.000 10.371.380.000 10.000.000.000 500.000.000 15,99% 8.615,24 100,00% 

26.09.2012 28.09.2015 10.000.000.000 2.909.660.000 2.407.740.000 120.387.000 15,99% 8.615,24 24,08% 

16.10.2012 18.10.2015 10.000.000.000 10.204.040.000 6.863.750.000 343.187.500 14,99% 8.828,71 68,64% 
04.12.2012 06.12.2015 10.000.000.000 5.528.410.000 4.230.500.000 211.525.000 13,95% 9.057,88 42,31% 

19.02.2013 21.02.2016 20.000.000.000 23.815.280.000 18.921.150.000 1.892.115.000 11,39% 9.662,61 94,61% 

ʇɽʊʆɻʆɼʀʐɳɽ ʆɹɺɽɿʅʀʎɽ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 

ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 

ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ                 

(10% ʛʦʜ.) 

ʀʟʚʨʰʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

24.01.2012 26.01.2017 3.000.000.000 4.908.160.000 2.703.660.000 135.183.000 14,70% 8.375,83 90,12% 
29.05.2012 31.05.2017 3.000.000.000 520.000.000 520.000.000 26.000.000 15,01% 8.280,94 17,33% 

06.11.2012 08.11.2017 5.000.000.000 6.911.000.000 5.000.000.000 250.000.000 14,74% 8.363,51 100,00% 

22.01.2013 24.01.2018 5.000.000.000 10.293.570.000 5.000.000.000 500.000.000 12,94% 8.964,42 100,00% 

ʉɽɼʄʆɻʆɼʀʐɳɽ ʆɹɺɽɿʅʀʎɽ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 

ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 

ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ                 

(10% ʛʦʜ.) 

ʀʟʚʨʰʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

05.03.2013 07.03.2020 3.000.000.000 3.811.230.000 3.000.000.000 300.000 12,65% 8.815,13 100,00% 

ʇʨʝʛʣʝʜ ʝʤʠʪʦʚʘʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ ʥʘ ʜʦʤʘ˂ʝʤ ʪʨʞʠʰʪʫ - ʚʘʣʫʪʘ EUR 

ʇɽɼɽʉɽʊʊʈʆʅɽɼɽɲʅʀ ɽɺʈʆ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 
ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 
ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 
ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 
ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 
ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

20.02.12 27.02.13 120.000.000 ú 94.459.000 ú 55.199.000 ú 5,95% 942,22 ú 46,00% 

11.07.12 19.07.13 35.000.000 ú 28.275.000 ú 20.035.000 ú 6,15% 940,40 ú 57,24% 
21.08.12 29.08.13 40.000.000 ú 46.849.000 ú 40.000.000 ú 6,15% 940,40 ú 100,00% 

03.09.12 11.09.13 60.000.000 ú 42.714.000 ú 42.214.000 ú 6,15% 940,40 ú 70,36% 

31.10.12 08.11.13 50.000.000 ú 65.758.000 ú 47.662.000 ú 5,75% 944,06 ú 95,32% 
25.02.13 05.03.14 50.000.000 ú 132.533.000 ú 50.000.000 ú 3,93% 961,08 ú 100,00% 

ʆʉɸʄʅɸɽʉʊʆʄɽʉɽʏʅʀ ɽɺʈʆ ɿɸʇʀʉʀ 

ɼʘʪʫʤ 
ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 
ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ ʝʤʠʩʠʿʝ ɺʨʝʜʥʦʩʪ ʜʦʩʪʘʚˀʝʥʠʭ 
ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ 

ʉʪʦʧʘ 
ʧʨʠʥʦʩʘ 

ɼʠʩʢʦʥʪʥʘ 
ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

23.05.12 22.11.13 100.000.000 ú 132.418.000 ú 100.000.000 ú 6,19% 914,18 ú 100,00% 

25.06.12 25.12.13 100.000.000 ú 108.613.000 ú 99.113.000 ú 6,30% 912,78 ú 99,11% 
13.11.12 15.05.14 40.000.000 ú 44.295.000 ú 38.480.000 ú 5,85% 918,51 ú 96,20% 

12.12.12 13.06.14 40.000.000 ú 128.959.000 ú 36.121.000 ú 5,05% 928,86 ú 90,30% 

ɼɺʆɻʆɼʀʐɳɸ ɽɺʈʆ ʆɹɺɽɿʅʀʎɸ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 

ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 

ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ ʀʟʚʨʰʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

26.03.2012 28.03.2014 50.000.000 ú 58.053.000 ú 50.000.000 ú 5,75% 6,10% 993,50 ú 100,00% 
06.06.2012 08.06.2014 50.000.000 ú 65.659.000 ú 50.000.000 ú 5,75% 6,25% 990,73 ú 100,00% 

24.07.2012 26.07.2014 60.000.000 ú 11.984.000 ú 11.984.000 ú 5,75% 6,20% 991,66 ú 19,97% 

31.12.2012 04.01.2015 100.000.000 ú 89.505.000 ú 70.927.000 ú 4,88% 4,88% 1.000,00 ú 70,93% 
20.03.2013 22.03.2015 50.000.000 ú 59.738.000 ú 50.000.000 ú 4,88% 4,88% 1.000,00 ú 100,00% 

ʊʈʆɻʆɼʀʐɳɸ ɽɺʈʆ ʆɹɺɽɿʅʀʎɸ 

ɼʘʪʫʤ 
ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 
ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 
ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 
ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 
ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ ʀʟʚʨʰʥʘ ʩʪʦʧʘ 
ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 
ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 

30.05.2011 01.06.2014 100.000.000 ú 71.960.000 ú 58.890.000 ú 5,00% 5,00% 1.000,00 ú 58,89% 

23.01.2013 25.01.2016 30.000.000 ú 42.856.000 ú 30.000.000 ú 4,88% 4,88% 1.000,00 ú 100,00% 

ʇɽʊʅɸɽʉʊʆɻʆɼʀʐɳɸ ɽɺʈʆ ʆɹɺɽɿʅʀʎɸ 

ɼʘʪʫʤ 

ʘʫʢʮʠʿʝ 

ɼʘʪʫʤ 

ʜʦʩʧʝ˂ʘ 

ɺʨʝʜʥʦʩʪ 

ʝʤʠʩʠʿʝ 

ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ 

ʜʦʩʪʘʚˀʝʥʠʭ ʧʦʥʫʜʘ 

ʅʦʤʠʥʘʣʥʘ 

ʚʨʝʜʥʦʩʪ 

ʂʫʧʦʥ ʀʟʚʨʰʥʘ ʩʪʦʧʘ 

ʧʨʠʥʦʩʘ 

ʆʩʪʚʘʨʝʥʘ 

ʮʝʥʘ 

ʈʝʘʣʠʟʘʮʠʿʘ 
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

14.02.2011 16.02.2026 200.000.000 ú 97.351.000 ú 97.351.000 ú 5,85% 5,85% 1.000,00 ú 48,68% 
01.06.2011 16.02.2026 102.649.000 ú 46.930.000 ú 46.930.000 ú 5,85% 5,85% 1.017,29 ú 45,72% 

ʇʨʝʛʣʝʜ ʠʥʬʣʘʪʦʨʥʦ ʠʥʜʝʢʩʠʨʘʥʠʭ ʠ ʘʤʦʨʪʠʟʘʮʠʦʥʠʭ ʜʠʥʘʨʩʢʠʭ ʦʙʚʝʟʥʠʮʘ 

ʀʅʌʃɸʊʆʈʅʆ ʀʅɼɽʂʉʀʈɸʅɸ ʆɹɺɽɿʅʀʎɸ 

ɼʘʪʫʤ ʘʫʢʮʠʿʝ ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ ʅʦʤʠʥʘʣʥʘ ʮʝʥʘ ʂʫʧʦʥʩʢʘ ʩʪʦʧʘ (CPI + ʬʠʢʩʥʘ ʤʘʨʞʘ) ʈʝʘʣʠʟʘʮʠʿʘ 

05.03.12 05.03.15 1.992.580.000 10.000 2,00% 100,00% 
26.05.12 26.05.15 9.839.226.000 10.000 2,00% 100,00% 

11.06.12 11.06.22 5.000.000.000 10.000 2,00% 100,00% 

ɸʄʆʈʊʀɿɸʎʀʆʅɸ ɼɺʆɻʆɼʀʐɳɸ ʆɹɺɽɿʅʀʎɸ 

ɼʘʪʫʤ ʘʫʢʮʠʿʝ ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ ʅʦʤʠʥʘʣʥʘ ʚʨʝʜʥʦʩʪ ʅʦʤʠʥʘʣʥʘ ʮʝʥʘ ʂʫʧʦʥʩʢʘ ʩʪʦʧʘ (ʅɹʉ ʨʝʬ. ʩʪʦʧʘ + ʬʠʢʩʥʘ 

ʤʘʨʞʘ) 

ʈʝʘʣʠʟʘʮʠʿʘ 

01.08.12 05.03.15 6.682.000.000 10.000 4,00% 66,82% 
05.02.13 07.02.15 5.400.000.000 10.000 0,98% 54,00% 
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3,2% ʉʪʨʫʢʪʫʨʘ ʝʤʠʪʦʚʘʥʠʭ ʜʨʞʘʚʥʠʭ ʭʘʨʪʠʿʘ ʦʜ ʚʨʝʜʥʦʩʪʠ 
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ʂʨʠʚʘ ʧʨʠʥʦʩʘ ʧʦ ʧʦʩʣʝʜˁʠʤ 

ʠʟʚʨʰʥʠʤ ʩʪʦʧʘʤʘʜʠʥʘʨʩʢʠʭ ʍʦɺ
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15ɻ - EUR

ʀʥʬ. ʠʥʜʝʢʩʠʨʘʥʝ

ʇʨʦʮʝʥʘʪ ʨʝʘʣʠʟʘʮʠʿʝ 

ʧʦʩʣʝʜˁʝ ʘʫʢʮʠʿʝ

73,5%
90,8%

75,2%
54,9%

47,9%
93,6%

40,2%
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60,4%
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53ʅ - EUR

18ʄ - EUR

2ɻ - EUR

3ɻ - EUR

15ɻ - EUR

ʀʥʬ. ʀʥʜʝʢʩʠʨʘʥʝ

ʇʨʦʩʝʯʘʥ ʧʨʦʮʝʥʘʪ 

ʨʝʘʣʠʟʘʮʠʿʝ ʘʫʢʮʠʿʘ

ɻʨʘʬʠʢʦʥ ʙʨ. 1 

ɻʨʘʬʠʢʦʥ ʙʨ. 2 ɻʨʘʬʠʢʦʥ ʙʨ. 3 

ɻʨʘʬʠʢʦʥ ʙʨ. 4 ɻʨʘʬʠʢʦʥ ʙʨ. 5 
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

  

 

 

 

RSD

79%

EUR

21%

ɺʘʣʫʪʥʘ ʩʪʨʫʢʪʫʨʘ ʝʤʠʪʦʚʘʥʠʭ ʍʦɺ 
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ʆʜʥʦʩ ʧʦʥʫʜʝ ʠ ʪʨʘʞˁʝ ʥʘ ʘʫʢʮʠʿʘʤʘ ʜʠʥʘʨʩʢʠʭ ʜʨʞʘʚʥʠʭ ʭʘʨʪʠʿʘ ʦʜ 

ʚʨʝʜʥʦʩʪʠ ʦʜ ʤʘʨʪʘ 2012. ʜʦ ʤʘʨʪʘ 2013. ʛʦʜʠʥʝ

ʇʦʥʫʜʘ ʊʨʘʞˁʘ
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

ʋ ʭʠˀʘʜʘʤʘ 

ɸʅɸʃʀɿɸ ʋʂʋʇʅʆɻ ʋʅʋʊʈɸʐɳɽɻ ɼʋɻɸ 

 

ʅʘʟʠʚ ʜʫʛʘ ɺʘʣʫʪʘ 
ʉʪʘˁʝ ʜʫʛʘ 

ʚʘʣʫʪʘ EUR 
ʅʘʟʠʚ ʜʫʛʘ ɺʘʣʫʪʘ 

ʉʪʘˁʝ ʜʫʛʘ 

ʚʘʣʫʪʘ EUR 

ʅʝʠʩʧʣʘ˂ʝʥʝ ʧʝʥʟʠʿʝ - ʧʦˀʦʧʨʠʚʨeʜʥʠʮʠ RSD 24.303 ʇʫʪʝʚʠ ʉʨʙʠʿʝ - Unicredit banka EUR 24.510 

ʅʝʠʩʧʣʘ˂ʝʥʝ ʧʝʥʟʠʿʝ - ʬʦʥʜ ʟʘ ʟʘʧʦʩʣʝʥʝ RSD 6.506 ʇʫʪʝʚʠ ʉʨʙʠʿʝ - Marfin banka EUR 19.592 

Komercijalna banka - ʟʛʨʘʜʘ ɸʤʙʘʩʘʜʝ ʫ ɹʨʠʩʝʣʫ EUR 8.929 ɱʇ ʉʨʙʠʿʘʛʘʩ - Banca Intesa EUR 50.000 

ʉʪʘʨʘ ʜʝʚʠʟʥʘ ʰʪʝʜˁʘ - ʅɹʉ RSD 2.185 ɱʇ ʉʨʙʠʿʘʛʘʩ - Banca Intesa EUR 120.000 

ʉʪʘʨʘ ʜʝʚʠʟʥʘ ʰʪʝʜˁʘ - ʛʨʘʹʘʥʠ EUR 1.863.672 ɱʇ ʉʨʙʠʿʘʛʘʩ - Banca Intesa EUR 45.000 

ʉʪʘʨʘ ʜʝʚʠʟʥʘ ʰʪʝʜˁʘ - ʙʘʥʢʝ EUR 37.933 ɱʇ ʉʨʙʠʿʘʛʘʩ - Societe Generale banka EUR 40.000 

ɿʘʿʘʤ ʟʘ ʧʨʠʚʨʝʜʥʠ ʨʘʟʚʦʿ EUR 7.796 ɱʇ ʉʨʙʠʿʘʛʘʩ - Erste Bank EUR 40.000 

Hypo Alpe-Adria-Bank - ʋʥʠʚʝʨʟʠʿʘʜʘ 2009 RSD 2.233 ɱʇ ʉʨʙʠʿʘʛʘʩ - Komercijalna banka EUR 20.000 

ʂʨʘʪʢʦʨʦʯʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ RSD 215.081 ɱʇ ʉʨʙʠʿʘʛʘʩ - Hypo Alpe-Adria-Bank EUR 35.000 

ɼʫʛʦʨʦʯʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ RSD RSD 3.274.595 ɱʇ ʉʨʙʠʿʘʛʘʩ - Unicredit banka EUR 30.000 

ɼʫʛʦʨʦʯʥʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ ʫ EUR  EUR 939.707 ɱʇ ʉʨʙʠʿʘʛʘʩ - Societe Generale banka - ʣʠʢʚʠʜʥʦʩʪ EUR 10.000 

VojvoĽanska banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 10.000 ɱʇ ʉʨʙʠʿʘʛʘʩ - VojvoĽanska banka - ʣʠʢʚʠʜʥʦʩʪ EUR 20.000 

Alpha banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 15.000 ɱʇ ʉʨʙʠʿʘʛʘʩ - Unicredit - ʣʠʢʚʠʜʥʦʩʪ EUR 10.000 

Piraeus Bank - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 20.000 ɱʇ ʉʨʙʠʿʘʛʘʩ - Volksbank - ʣʠʢʚʠʜʥʦʩʪ EUR 70.000 

ɽurobank - ʥʫʢʣʝʘʨʥʠ ʦʙʿʝʢʪʠ ʫ ʉʨʙʠʿʠ USD 9.187 ɱʇ ʉʨʙʠʿʘʛʘʩ - OTP banka - ʣʠʢʚʠʜʥʦʩʪ EUR 10.000 

VojvoĽanska banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 10.417 ɱʇ ʉʨʙʠʿʘʛʘʩ - Unicredit ʣʠʢʚʠʜʥʦʩʪ EUR 20.000 

Banca Intesa - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 29.169 ɱʇ ʉʨʙʠʿʘʛʘʩ - VojvoĽanska banka ʣʠʢʚʠʜʥʦʩʪ EUR 20.000 

Raiffeisen banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 29.169 ɱʇ JAT Airways - Unicredit banka EUR 18.462 

Unicredit Bank - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 34.997 ɱʇ JAT Airways - Societe Generale banka EUR 18.462 

Societe Generale banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 11.666 ɱʇ JAT Airways - Unicredit banka EUR 4.385 

Hypo Alpe-Adria-Bank - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 17.500 ɱʇ JAT Airways - Societe Generale banka EUR 4.385 

Eurobank - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 15.000 ɱʇ JAT Airways - Unicredit banka EUR 923 

VojvoĽanska banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 15.000 ɱʇ JAT Airways - Societe Generale banka EUR 923 

KBC banka - ʙʫ˅ʝʪʩʢʠ ʜʝʬʠʮʠʪ EUR 7.691 ɿʫʙʠʥ ʇʦʪʦʢ - ɺʦʜʦʩʥʘʙʜʝʚʘˁʝ EUR 145 

Komercijalna banka - ʇʨʚʠ ʦʩʥʦʚʥʠ ʩʫʜʘ EUR 13.000 ɿʚʝʯʘʥ - ɺʦʜʦʩʥʘʙʜʝʚʘˁʝ  EUR 145 

ʌʦʥʜ ʟʘ ʨʘʟʚʦʿ RSD 49.843 ʂʦʩʦʚʩʢʘ ʄʠʪʨʦʚʠʮʘ - ɺʦʜʦʩʥʘʙʜʝʚʘˁʝ EUR 290 

ʂʦʥʟʦʨʮʠʿʫʤ ʙʘʥʘʢʘ - ʧʫʪʥʝ ʠʥʬʨʘʩʪʨʫʢʪʫʨʝ RSD 0 ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" EUR 8.867 

VojvoĽanska banka - ʅɹʉ ʢʨʝʜʠʪʘ ʟʘ ʣʠʢʚʠʜʥʦʩʪ RSD 2.650 ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" - 3ʘ EUR 2.347 

      ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" - 3ʛ EUR 2.212 

      ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" - 3ʙ EUR 3.484 

      ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" - 3ʚ EUR 4.242 

      ʂʦʤʝʨʮʠʿʘʣʥʘ ʙʘʥʢʘ - "ʉʪʝʧʘ ʉʪʝʧʘʥʦʚʠ˂" - 3ʛ, 3ʜ, 3ʹ, 3ʝ EUR 10.199 

      ɻʘʣʝʥʠʢʘ ʘʜ. ɹʝʦʛʨʘʜ - Societe Generale banka EUR 10.000 

      ɻʘʣʝʥʠʢʘ ʘʜ. ɹʝʦʛʨʘʜ - Unicredit banka EUR 30.000 

      ɻʘʣʝʥʠʢʘ ʘʜ ɹʝʦʛʨʘʜ -AIK banka EUR 20.000 

      ɻʘʣʝʥʠʢʘ ʘʜ ɹʝʦʛʨʘʜ - Komercijalna banka EUR 10.000 

      ɻʘʣʝʥʠʢʘ ʘʜ ɹʝʦʛʨʘʜ - Komercijalna banka EUR 2.500 

      ɻʘʣʝʥʠʢʘ ʘʜ ɹʝʦʛʨʘʜ - AIK banka EUR 2.500 

      ɱʇ ɱɸʊ Airways - Komercijalna banka EUR 10.000 

      ɱʇ ɱɸʊ Airways - Banca Intesa EUR 10.000 

      ɱʇ ɱɸʊ ʊʝʭʥʠʢʘ - Unicredit banka EUR 5.000 

ʋʂʋʇʅʆ ʋʅʋʊʈɸʐɳʀ ɼʋɻ  (ʜʠʨʝʢʪʥʝ ʦʙʘʚʝʟʝ)   6.673.227 ʋʂʋʇʅʆ ʋʅʋʊʈɸʐɳʀ ɼʋɻ (ʠʥʜʠʨʝʢʪʥʝ ʦʙʘʚʝʟʝ)   763.572 

ʊʘʙʝʣʘ ʙʨ. 2 



 

 

ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ ʧʨʠʚʨʝʜʝ ï ʋʧʨʘʚʘ ʟʘ ʿʘʚʥʠ ʜʫʛ | ʇʦʧ ʃʫʢʠʥʘ 7 ï 9, ɹʝʦʛʨʘʜ 12 

 

 
ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

 

 

 

 

 

500

550

600

650

700

750

800

5.000

5.200

5.400

5.600

5.800

6.000

6.200

6.400

6.600

6.800

ʋ
 
ʤ
ʠ
ʣ
ʠ
ʦ
ʥ
ʠ
ʤ
ʘ
 

E
U

R

ɼʠʥʘʤʠʢʘ ʫʥʫʪʨʘʰˁʝʛ ʜʫʛʘ ʤʘʨʪ 2012. - ʤʘʨʪ 2013. ʛʦʜʠʥʝ

ɼʠʨʝʢʪʥʝ ʦʙʘʚʝʟʝʀʥʜʠʨʝʢʪʥʝ ʦʙʘʚʝʟʝ
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ɺʘʣʫʪʥʘ ʩʪʨʫʢʪʫʨʘ ʫʥʫʪʨʘʰˁʝʛ ʜʫʛʘ 
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ʄʝʩʝʯʥʠ ʠʟʚʝʰʪʘʿ ï ʤʘʨʪ 2013 

2012 2012 

ɽʚʨʦʦʙʚʝʟʥʠʮʘ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 2021 ʩʘ "Tap" ʝʤʠʩʠʿʦʤ 

ɽʤʠʪʝʥʪ: ʄʠʥʠʩʪʘʨʩʪʚʦ ʬʠʥʘʥʩʠʿʘ ʠ ʧʨʠʚʨʝʜʝ ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 

ʂʨʝʜʠʪʥʠ ʨʝʿʪʠʥʛ: BB- (S&P); BB- (Fitch) 

ɼʘʪʫʤ ʜʦʩʧʝ˂ʘ: 28. ʩʝʧʪʝʤʙʘʨ 2021. ʛʦʜʠʥʝ 

ʂʫʧʦʥ: 7,25% ʩʘ ʧʦʣʫʛʦʜʠʰˁʦʤ ʠʩʧʣʘʪʦʤ 

*ʆʙʠʤ ʝʤʠʩʠʿʝ: USD 2,0 ʤʣʨʜ 

**ɿʘʭʪʝʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ: 6,625% 

ʂʫʧʦʚʥʘ ʮʝʥʘ: 104,179 

ʈʘʟʣʠʢʘ ʫ ʦʜʥʦʩʫ ʥʘ ʨʝʬʝʨʝʥʪʥʫ ʜʦʣʘʨʩʢʫ ʦʙʚʝʟʥʠʮʫ: 497,0 ʙ.ʧ. 

ɼʘʪʫʤ ʘʫʢʮʠʿʝ: 27. ʩʝʧʪʝʤʙʘʨ 2012. ʛʦʜʠʥʝ 

ʃʠʩʪʠʥʛ: ʃʦʥʜʦʥʩʢʘ ʙʝʨʟʘ 

*ʇʨʠʤʘʨʥʘ ʝʤʩʠʿʘ USD 1,0 ʤʣʨʜ 21.9.2011; ʈʝ-ʦʪʚʘʨʘˁʝ 27.9.2012 USD 
1,0 ʤʣʨʜ. **ɿʘʭʪʝʚʘʥʘ ʩʪʦʧʘ ʧʨʠʥʦʩʘ ʥʘ ʨʝ-ʦʪʚʘʨʘˁʫ ʝʤʠʩʠʿʝ. 

 

ʎʝʥʘ ʠ ʧʨʠʥʦʩ ʜʦ ʜʦʩʧʝ˂ʘ ʩʨʧʩʢʝ ʝʚʨʦʦʙʚʝʟʥʠʮʝ 2021 

ɼʘʪʫʤ ʎʝʥe ʥʘ 

ʟʘʪʚʘʨʘˁʫ 

ʉʨʝʜˁʠ ʧʨʠʥʦʩ 

ʜʦ ʜʦʩʧʝ˂ʘ % 

ʄʝʩʝʯʥʘ ʧʨʦʤʝʥʘ 

ʮʝʥʝ  ʫ  %  

ʄʝʩʝʯʥʘ 

ʧʨʦʤʝʥʘ ʧʨʠʥʦʩʘ  
ʫ  % 

31.03.13 111,22 5,572 -0,6% 1,4% 

28.02.13 111,85 5,496 -3,8% 11,7% 

31.01.13 116,24 4,920 0,9% -2,9% 

31.12.12 115,24 5,067 2,1% -6,0% 

30.11.12 112,88 5,393 5,3% -12,9% 

31.10.12 107,15 6,191 1,0% -2,5% 

28.09.12 106,09 6,349 4,7% -9,9% 

31.08.12 101,36 7,044 -0,5% 1,1% 

31.07.12 101,90 6,964 -1,1% 2,4% 

29.06.12 103,01 6,803 2,6% -5,3% 

31.05.12 100,45 7,181 -4,9% 11,5% 

30.04.12 105,63 6,441 -0,1% 0,2% 

 

ʉʇʆɲʅʀ ɼʋɻ ï ɽʄʀʊʆɺɸʅɽ ʍɸʈʊʀɱɽ ʆɼ ɺʈɽɼʅʆʉʊʀ 

 

 

 

 

 

 

 

 

 

 

ʈʘʟʣʠʢʘ ʫ ʧʨʠʥʦʩʫ ɽʚʨʦʦʙʚʝʟʥʠʮʘ 2021 ʠ ʨʝʬʝʨʝʥʪʥʝ ʦʙʚʝʟʥʠʮʝ 

ʜʝʥʦʤʠʥʦʚʘʥʝ ʫ ʚʘʣʫʪʠ ʜʦʣʘʨ 
ʆʜʥʦʩ ʧʨʠʥʦʩʘ ʥʘ ɽʚʨʦʦʙʚʝʟʥʠʮʝ 2021 ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ  

ʠ ʢʘʤʘʪʥʦʛ swap-a ʘʜʝʢʚʘʪʥʝ ʨʦʯʥʦʩʪʠ ʟʘ ʚʘʣʫʪʫ ʜʦʣʘʨ 
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ʥ
ʪ
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ʤ
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ʂʨʠʚʘ ʮʝʥʘ/ʧʨʠʥʦʩ -ɽʚʨʦʦʙʚʝʟʥʠʮʝ 2021 ʈʝʧʫʙʣʠʢʝ ʉʨʙʠʿʝ 

ʎʝʥʘ ʥʘ ʟʘʪʚʘʨʘˁʫʉʨʝʜˁʠ ʧʨʠʥʦʩ ʜʦ ʜʦʩʧʝ˂ʘ

280 bps

300 bps

320 bps

340 bps
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420 bps

440 bps

460 bps

480 bps
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520 bps
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560 bps

580 bps

600 bps

0,0
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2,0

3,0

4,0
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ʧ
ʨ
ʦ
ʮ
ʝ
ʥ
ʪ
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ʤ
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ʉʨʝʜˁʠ ʧʨʠʥʦʩ ʜʦ ʜʦʩʧʝ˂ʘ

ʂʘʤʘʪʥʠ swap ʥʘ ʜʦʣʘʨʩʢʝ ʭʘʨʪʠʿʝ ʦʜ ʚʨʝʜʥʦʩʪʠ -9ʛ 

ʊʘʙʝʣʘ ʙʨ. 3 

ɻʨʘʬʠʢʦʥ ʙʨ. 16 ɻʨʘʬʠʢʦʥ ʙʨ. 17 

ɻʨʘʬʠʢʦʥ ʙʨ. 15 






















