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V ʉʥʘʯʘʣʘ ʤʳ ʩʪʨʦʠʤ ʬʫʥʜʘʤʝʥʪ, ʘ ʫʞ ʟʘʪʝʤ ʚʦʟʚʦʜʠʤ ʜʦʤ. ʊʘʢ ʠ 

ʚʥʝʜʨʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʠ ʫʥʠʚʝʨʩʘʣʴʥʳʭ ʧʨʘʚʠʣ 

ʨʘʙʦʪʳ ï ʵʪʦ ʧʝʨʚʦʝ, ʯʪʦ ʥʝʦʙʭʦʜʠʤʦ ʩʜʝʣʘʪʴ ʜʣʷ ʥʦʨʤʘʣʴʥʦʡ 

ʨʘʙʦʪʳ ʨʳʥʢʘ é 

 
ʈʦʙ ʂʝʨʪʠʩ, IAIS (ʄʝʞʜʫʥʘʨʦʜʥʘʷ ʘʩʩʦʮʠʘʮʠʷ ʦʨʛʘʥʦʚ ʩʪʨʘʭʦʚʦʛʦ ʥʘʜʟʦʨʘ, 

ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), ʦʜʠʥ ʠʟ ʤʦʜʝʨʘʪʦʨʦʚ ʩʪʘʥʜʘʨʪʘ  Solvency II (ɼʠʨʝʢʪʠʚʳ ʜʣʷ ʩʪʨʘʭʦʚʳʭ 

ʠ ʧʝʨʝʩʪʨʘʭʦʚʦʯʥʳʭ ʢʦʤʧʘʥʠʡ). 

V ʅʝʧʨʠʷʪʠʝ ʨʠʩʢʘ ʤʦʞʝʪ ʦʯʝʥʴ ʰʠʨʦʢʦ ʚʘʨʴʠʨʦʚʘʪʴʩʷ ʫ ʨʘʟʣʠʯʥʳʭ 

ʣʶʜʝʡ. 
çʉʪʨʘʪʝʛʠʯʝʩʢʠʡ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ. ʇʨʠʥʮʠʧʳ ʠ ʤʝʪʦʜʠʢʠè 

ɸʩʚʘʪ ɼʘʤʦʜʘʨʘʥ 

 

ɸʩʚʘʪ ɼʘʤʦʜʘʨʘʥ - ʧʨʠʟʥʘʥʥʳʡ ʛʫʨʫ ʚ ʦʙʣʘʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʦʮʝʥʢʠ, ʧʨʦʬʝʩʩʦʨ 

ʬʠʥʘʥʩʦʚ ʐʢʦʣʳ ʙʠʟʥʝʩʘ ʉʪʝʨʥʘ ʧʨʠ ʫʥʠʚʝʨʩʠʪʝʪʝ ʅʴʶ-ʁʦʨʢʘ, ʦʙʣʘʩʪʴ ʝʛʦ ʠʥʪʝʨʝʩʦʚ ï 

ʦʮʝʥʢʘ ʢʘʧʠʪʘʣʘ, ʫʧʨʘʚʣʝʥʠʝ ʧʦʨʪʬʝʣʴʥʳʤʠ ʢʘʧʠʪʘʣʘʤʠ ʠ ʢʦʨʧʦʨʘʪʠʚʥʳʝ ʬʠʥʘʥʩʳ.    

V ʇʨʝʞʜʝ ʯʝʤ ʚʚʦʜʠʪʴ ʥʦʚʳʝ ʪʨʝʙʦʚʘʥʠʷ ʢ ʙʘʥʢʘʤ, ʥʝʦʙʭʦʜʠʤʦ 

ʧʨʦʘʥʘʣʠʟʠʨʦʚʘʪʴ ʦʧʳʪ ʧʝʨʚʦʧʨʦʭʦʜʮʝʚ.  

 
ɺʘʣʝʨʠʡ ɻʦʨʝʛʣʷʜ, ʛʣʘʚʥʳʡ ʘʫʜʠʪʦʨ ɹʘʥʢʘ ʈʦʩʩʠʠ, çʂʘʨʪ-ʙʣʘʥʰ. ʅʝ ɹʘʟʝʣʝʤ ʝʜʠʥʳʤè // 

ʅʝʟʘʚʠʩʠʤʘʷ ʛʘʟʝʪʘ, 29.01.2015 
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ˮ͙͙͍͔ͤͭͯͭͤͦ 
͍͔͙͔ͯͨͪ͊ͤ͡ 
͙͙ͪͫ͊ͣ͟ 

͎͔͔̅ͪ͊ͣͤͭ͊ͪͤͦ 
͍͔͙͔ͯͨͪ͊ͤ͡ 
͙͙ͪͫ͊ͣ͟ 

Silo approach 

˴͔ͦͣͨͫͤ͊͟͡Ύ 
͙͔ͫͫͭͣ͊ 
͍͔͙ͯͨͪ͊ͤ͡Ύ 
͙͙ͪͫ͊ͣ͟ 

Enterprise Risk 
Management 

Holistic approach 

ʈʘʟʚʠʪʠʝ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ ʢʦʤʧʘʥʠʠ (ʤʠʨʦʚʦʡ ʦʧʳʪ) 

04 



ʀʩʪʦʨʠʷ ʩʪʘʥʜʘʨʪʠʟʘʮʠʠ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

1995 ʛ.: 

ʉʪʘʥʜʘʨʪ ɸʚʩʪʨʘʣʠʠ 

 ʠ ʅʦʚʦʡ ɿʝʣʘʥʜʠʠ 

AS/NZS 4360:2004  

çRisk managementè 

2001 ʛ.: 

ʗʧʦʥʩʢʠʡ ʩʪʘʥʜʘʨʪ  

JIS Q 2001:2001  

çGuidelines for development  

and implementation  

of risk management system è 

1997 ʛ.: 

ʂʘʥʘʜʩʢʠʡ ʩʪʘʥʜʘʨʪ  

CSA Q 850:1997  

çRisk Management Guidelines 

for Decision Makersè 

2002 ʛ.: 

ʉʪʘʥʜʘʨʪ IRM, AIRMIC ʠ  

ALARM (FERMA RMS) 

çRisk management standardè 

2002 ʛ.: 

ISO/IEC Guide 73  

çRisk Management 

 - Vocabularyè 

2009 ɉ.: 

ISO 31000:2009  
çRisk management  

ï Principles and guidelines è 
 

2009 ɉ.: 

ISO Guide 73:2009  
çRisk Management ï  

Vocabulary è 

2009 ɉ.: 

ISO/IEC 31010:2009  
çRisk Management ï  

Risk Assessment  
Techniques è 
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ʆʩʥʦʚʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʩʪʘʥʜʘʨʪʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʅʦʤʝʨ/ʢʨʘʪʢʦʝ 

ʥʘʟʚʘʥʠʝ ʩʪʘʥʜʘʨʪʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʥʜʘʨʪʘ (ʥʘ 

ʘʥʛʣʠʡʩʢʦʤ) 

ʅʘʠʤʝʥʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʘ (ʥʘ ʨʫʩʩʢʦʤ) 

ISO/IEC 31010:2009 
Risk management ï Risk assessment 

techniques 

ʈʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ ï ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʦʮʝʥʢʝ 

ʨʠʩʢʦʚ 

ISO/IEC Guide 73 
Risk Management ï Vocabulary ï 

Guidelines for use in standards 

ʈʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ ï ʉʣʦʚʘʨʴ ï ʈʫʢʦʚʦʜʩʪʚʦ 

ʧʦ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʚ ʩʪʘʥʜʘʨʪʘʭ 

ISO 31000:2009 
Risk management ï Principles and 

guidelines 

ʈʠʩʢ-ʤʝʥʝʜʞʤʝʥʪ ï ʇʨʠʥʮʠʧʳ ʠ 

ʨʝʢʦʤʝʥʜʘʮʠʠ 

COSO II ERM ï 

Integrated Framework 

Enterprise Risk Management ï Integrated 

Framework 

Committee of Sponsoring Organizations of 

the Treadway Commission (COSO), USA. 

 

ʀʥʪʝʛʨʠʨʦʚʘʥʥʘʷ ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ 

ʨʠʩʢʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ (2004)  
ʂʦʤʠʪʝʪ ʩʧʦʥʩʦʨʩʢʠʭ ʦʨʛʘʥʠʟʘʮʠʡ 

ʂʦʤʠʩʩʠʠ ʊʨʝʜʚʝʷ, ʉʐɸ. 

IRM, AIRMIC ʠ  

ALARM (FERMA RMS) 

Risk management standard, 2002 

The Institute of Risk Management (IRM), 

The Association of Insurance and Risk 

Managers (AIRMIC) and ALARM The 

National Forum for Risk Management in the 

Public Sector, UK.  

Adopted by Federation of European Risk 

Management  Associations. 

ʉʪʘʥʜʘʨʪ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ (ʤʦʜʝʣʴ 

RMS) (2002) 

ʀʥʩʪʠʪʫʪ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ, 

ɸʩʩʦʮʠʘʮʠʷ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʠ 

ʩʪʨʘʭʦʚʘʥʠʷ,  ʅʘʮʠʦʥʘʣʴʥʳʡ ʬʦʨʫʤ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʦʙʱʝʩʪʚʝʥʥʦʤ 

ʩʝʢʪʦʨʝ (ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ).  

ʇʨʠʥʷʪ ʌʝʜʝʨʘʮʠʝʡ ʝʚʨʦʧʝʡʩʢʠʭ 

ʘʩʩʦʮʠʘʮʠʡ ʨʠʩʢ-ʤʝʥʝʜʞʝʨʦʚ. 
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ʆʩʥʦʚʥʳʝ ʥʘʮʠʦʥʘʣʴʥʳʝ ʩʪʘʥʜʘʨʪʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʅʦʤʝʨ/ʢʨʘʪʢʦʝ ʥʘʟʚʘʥʠʝ 

ʩʪʘʥʜʘʨʪʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ 

ʩʪʘʥʜʘʨʪʘ (ʥʘ 

ʘʥʛʣʠʡʩʢʦʤ) 

ʅʘʠʤʝʥʦʚʘʥʠʷ 

ʩʪʘʥʜʘʨʪʘ (ʥʘ ʨʫʩʩʢʦʤ) 

BS 31100:2008  

ɹʨʠʪʘʥʩʢʠʡ ʩʪʘʥʜʘʨʪ  

Code of practice for risk management 

  

ʉʚʦʜ ʧʨʘʢʪʠʢʠ ʜʣʷ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ   

AS/NZS 4360:2004  

ɸʚʩʪʨʘʣʠʡʩʢʠʡ ʩʪʘʥʜʘʨʪ 
Risk management   ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ 

HB 436:2004  

ɸʚʩʪʨʘʣʠʡʩʢʦʝ ʨʫʢʦʚʦʜʩʪʚʦ  

Risk management Guidelines ï 

Companion to AS/NZS 4360:2004 

  

ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʫ 

ï ʇʨʠʤʝʥʝʥʠʝ ʩʪʘʥʜʘʨʪʘ AS/NZS 

4360:2004  

CSA Q 850:1997  

ʂʘʥʘʜʩʢʠʡ ʩʪʘʥʜʘʨʪ   

Risk Management Guidelines for 

Decision Makers  

ʈʫʢʦʚʦʜʩʪʚʦ ʧʦ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʫ 

ʧʨʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ  

JIS Q 2001:2001  

ʗʧʦʥʩʢʠʡ ʩʪʘʥʜʘʨʪ  

Guidelines for development and 

implementation of risk management 

system   

ʈʫʢʦʚʦʜʩʪʚʦ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ 

ʚʳʧʦʣʥʝʥʠʷ ʩʠʩʪʝʤʳ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ  

ɻʆʉʊ ʈ 51897-2002 - 
ʄʝʥʝʜʞʤʝʥʪ ʨʠʩʢʘ. ʊʝʨʤʠʥʳ ʠ 

ʦʧʨʝʜʝʣʝʥʠʷ 

é é é 
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ʆʩʥʦʚʥʳʝ ʤʝʞʜʫʥʘʨʦʜʥʳʝ ʦʪʨʘʩʣʝʚʳʝ ʩʪʘʥʜʘʨʪʳ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ 

ʅʦʤʝʨ/ʢʨʘʪʢʦʝ 

ʥʘʟʚʘʥʠʝ ʩʪʘʥʜʘʨʪʘ 

ʅʘʠʤʝʥʦʚʘʥʠʝ ʩʪʘʥʜʘʨʪʘ (ʥʘ 

ʘʥʛʣʠʡʩʢʦʤ) 

ʅʘʠʤʝʥʦʚʘʥʠʷ ʩʪʘʥʜʘʨʪʘ (ʥʘ ʨʫʩʩʢʦʤ) 

Basel I 

 

 

Basel II  

 

 

Basel III 

Basel I : International Convergence of 

Capital Measurement and Capital 

Standards, 1988 

Basel II : International Convergence of 

Capital Measurement and Capital 

Standards: a Revised Framework, 2004  

Basel III: International Convergence of 

Capital Measurement and Capital 

Standards: a Revised Framework,  2010-

2011 

ʉʪʘʥʜʘʨʪʳ ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ 

ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʠʟʤʝʨʝʥʠʷ ʢʘʧʠʪʘʣʘ 

ʙʘʥʢʦʚ (1988) 

ʉʪʘʥʜʘʨʪʳ II ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ 

ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʠʟʤʝʨʝʥʠʷ ʢʘʧʠʪʘʣʘ 

ʙʘʥʢʦʚ ʠ ʜʦʨʘʙʦʪʘʥʥʦʝ ʩʦʛʣʘʰʝʥʠʝ (2004) 

ʉʪʘʥʜʘʨʪʳ III ɹʘʟʝʣʴʩʢʦʛʦ ʢʦʤʠʪʝʪʘ ʧʦ 

ʙʘʥʢʦʚʩʢʦʤʫ ʥʘʜʟʦʨʫ ʠʟʤʝʨʝʥʠʷ ʢʘʧʠʪʘʣʘ 

ʙʘʥʢʦʚ ʠ ʜʦʨʘʙʦʪʘʥʥʦʝ ʩʦʛʣʘʰʝʥʠʝ (2010-

2011) 

Solvency I  

 

 

 

 

Solvency II 

Available Solvency Margin, 1973 

 

1. Risk-Based Capital - RBC (USA, 

Canada, Australia, Singapore, Japan), 

1992-1993 

2 ʠ 3. Structured Early Intervention and 

Resolution process, 2005-2009, 2012, 2016  

ʊʨʝʙʦʚʘʥʠʝ (ʜʠʨʝʢʪʠʚʘ) ʦ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ 

ɽʚʨʦʧʳ (ɽʉ ʠ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ), 1973 

 

ʆʙʦʙʱʝʥʠʝ 13 ʜʠʨʝʢʪʠʚ ʦ 

ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʚ ʚʠʜʝ ʪʨʝʭ ʛʣʘʚ: 

1. ɼʠʨʝʢʪʠʚʳ, 2. ʊʨʝʙʦʚʘʥʠʷ, 3. ʅʦʨʤʳ 

(2009 ʦʪʣʦʞʠʣʠ ʧʨʠʥʷʪʠʝ ʥʘ 2016)* 

 
ʇʨʠʤʝʯʘʥʠʝ: ʈʘʙʦʪʘ ʥʘʜ  Solvency II ʙʳʣʘ ʥʘʯʘʪʘ ʂʦʤʠʪʝʪʦʤ ʝʚʨʦʧʝʡʩʢʠʭ ʨʝʛʫʣʷʪʦʨʦʚ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ 

ʧʝʥʩʠʷʤ (CEIOPS) ʠ ʧʨʦʜʦʣʞʝʥʘ ʟʘʤʝʥʠʚʰʠʤ ʝʛʦ ɽʚʨʦʧʝʡʩʢʠʤ ʘʛʝʥʪʩʪʚʦʤ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʧʝʥʩʠʷʤ (EIOPA) ʚ 

ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʧʦʣʥʦʤʦʯʠʷʤʠ, ʟʘʢʨʝʧʣʝʥʥʳʤʠ ʚ ʈʝʛʣʘʤʝʥʪʝ (ɽʉ) ˉ 1094/2010 ʦʪ 24 ʥʦʷʙʨʷ 2010 ʛ. ʦ ʩʦʟʜʘʥʠʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʥʘʜʟʦʨ-

ʥʦʛʦ ʘʛʝʥʪʩʪʚʘ (ɽʚʨʦʧʝʡʩʢʦʝ ʘʛʝʥʪʩʪʚʦ ʧʦ ʩʪʨʘʭʦʚʘʥʠʶ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʤ ʧʝʥʩʠʷʤ) 

 

08 



 

 

 

 

ɺʥʫʪʨʝʥʥʷʷ ʩʨʝʜʘ  
Åɿʘʢʣʘʜʳʚʘʝʪ ʦʩʥʦʚʳ ʧʦʜʭʦʜʘ ʢ 
ʫʧʨʘʚʣʝʥʠʶ ʨʠʩʢʘʤʠ. 
ɺʢʣʶʯʘʝʪ: 
Åʉʦʚʝʪ ɼʠʨʝʢʪʦʨʦʚ. 
Åʌʠʣʦʩʦʬʠʶ ʫʧʨʘʚʣʝʥʠʷ    
ʨʠʩʢʘʤʠ. 
Åʈʠʩʢ-ʘʧʧʝʪʠʪ. 
Åʏʝʩʪʥʦʩʪʴ ʠ ʵʪʠʯʝʩʢʠʝ 
ʮʝʥʥʦʩʪʠ. 
Åɺʘʞʥʦʩʪʴ ʢʦʤʧʝʪʝʥʮʠʠ. 
Åʆʨʛʘʥʠʟʘʮʠʦʥʥʫʶ ʩʪʨʫʢʪʫʨʫ. 
Åɼʝʣʝʛʠʨʦʚʘʥʠʝ ʧʦʣʥʦʤʦʯʠʡ ʠ 
ʨʘʩʧʨʝʜʝʣʝʥʠʝ 
ʦʪʚʝʪʩʪʚʝʥʥʦʩʪʠ. 
Åʉʪʘʥʜʘʨʪʳ ʫʧʨʘʚʣʝʥʠʷ 
ʧʝʨʩʦʥʘʣʦʤ. 

ʇʦʩʪʘʥʦʚʢʘ ʮʝʣʝʡ  

Åʎʝʣʠ ʜʦʣʞʥʳ ʙʳʪʴ ʦʧʨʝʜʝʣʝʥʳ ʜʦ ʪʦʛʦ ʢʘʢ 
ʨʫʢʦʚʦʜʩʪʚʦ ʥʘʯʥʝʪ ʚʳʷʚʣʷʪʴ ʩʦʙʳʪʠʷ, 
ʢʦʪʦʨʳʝ ʤʦʛʫʪ ʦʢʘʟʘʪʴ ʚʣʠʷʥʠʝ ʥʘ ʠʭ 
ʜʦʩʪʠʞʝʥʠʝ. 

Åʈʫʢʦʚʦʜʩʪʚʦ ʢʦʤʧʘʥʠʠ ʠʤʝʝʪ ʧʨʘʚʠʣʴʥʦ 
ʦʨʛʘʥʠʟʦʚʘʥʥʳʡ ʧʨʦʮʝʩʩ ʚʳʙʦʨʘ ʠ 
ʬʦʨʤʠʨʦʚʘʥʠʷ ʮʝʣʝʡ, ʠ ʵʪʠ ʮʝʣʠ 
ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʤʠʩʩʠʠ ʦʨʛʘʥʠʟʘʮʠʠ ʠ 
ʫʨʦʚʥʶ ʝʝ ʨʠʩʢ-ʘʧʧʝʪʠʪʘ. 

ɺʳʷʚʣʝʥʠʝ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʩʦʙʳʪʠʡ 

Å ɺʥʫʪʨʝʥʥʠʝ ʠ ʚʥʝʰʥʠʝ ʩʦʙʳʪʠʷ,  

ʦʢʘʟʳʚʘʶʱʠʝ ʚʣʠʷʥʠʝ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʮʝʣʝʡ 

ʦʨʛʘʥʠʟʘʮʠʠ, ʜʦʣʞʥʳ ʦʧʨʝʜʝʣʷʪʴʩʷ ʩ ʫʯʝʪʦʤ 

ʠʭ ʨʘʟʜʝʣʝʥʠʷ ʥʘ ʨʠʩʢʠ ʠʣʠ ʚʦʟʤʦʞʥʦʩʪʠ. 

Å ɺʦʟʤʦʞʥʦʩʪʠ ʜʦʣʞʥʳ ʫʯʠʪʳʚʘʪʴʩʷ 

ʨʫʢʦʚʦʜʩʪʚʦʤ ʚ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ʩʪʨʘʪʝʛʠʠ ʠ ʧʦʩʪʘʥʦʚʢʠ ʮʝʣʝʡ. 

ʆʮʝʥʢʘ ʨʠʩʢʦʚ  

Åʈʠʩʢʠ ʘʥʘʣʠʟʠʨʫʶʪʩʷ  
ʩ ʫʯʝʪʦʤ ʚʝʨʦʷʪʥʦʩʪʠ    
ʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʠ 
ʩʪʝʧʝʥʠ ʚʣʠʷʥʠʷ ʩ 
ʮʝʣʴʶ ʦʧʨʝʜʝʣʝʥʠʷ 
ʪʦʛʦ, ʢʘʢʠʝ ʜʝʡʩʪʚʠʷ ʚ 
ʦʪʥʦʰʝʥʠʠ ʥʠʭ 
ʥʝʦʙʭʦʜʠʤʦ 
ʧʨʝʜʧʨʠʥʷʪʴ. 

Åʈʠʩʢʠ ʦʮʝʥʠʚʘʶʪʩʷ ʩ  
ʪʦʯʢʠ ʟʨʝʥʠʷ 
ʧʨʠʩʫʱʝʛʦ ʠ 
ʦʩʪʘʪʦʯʥʦʛʦ ʨʠʩʢʘ. 

ʄʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ COSO ERM 
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 ʀʥʬʦʨʤʘʮʠʷ ʠ ʢʦʤʤʫʥʠʢʘʮʠʷ  

Å ʅʝʦʙʭʦʜʠʤʘʷ ʠʥʬʦʨʤʘʮʠʷ ʦʧʨʝʜʝʣʷʝʪʩʷ, 

  ʬʠʢʩʠʨʫʝʪʩʷ ʠ ʧʝʨʝʜʘʝʪʩʷ ʚ ʪʘʢʦʡ ʬʦʨʤʝ ʠ ʚ  

   ʪʘʢʠʝ ʩʨʦʢʠ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʩʦʪʨʫʜʥʠʢʘʤ  

   ʚʳʧʦʣʥʷʪʴ ʠʭ ʦʙʷʟʘʥʥʦʩʪʠ. 

Å ʕʬʬʝʢʪʠʚʥʳʡ ʦʙʤʝʥ ʠʥʬʦʨʤʘʮʠʝʡ ʚ ʨʘʤʢʘʭ  

   ʦʨʛʘʥʠʟʘʮʠʠ ʧʦ ʚʝʨʪʠʢʘʣʠ ʠ ʧʦ ʛʦʨʠʟʦʥʪʘʣʠ. 

ʄʦʥʠʪʦʨʠʥʛ 

Åɺʝʩʴ ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ   

   ʨʠʩʢʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ   

   ʦʪʩʣʝʞʠʚʘʝʪʩʷ ʠ ʧʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

ʢʦʨʨʝʢʪʠʨʫʝʪʩʷ. 

Åʄʦʥʠʪʦʨʠʥʛ 

ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʚ ʨʘʤʢʘʭ 

ʪʝʢʫʱʝʡ ʜʝʷʪʝʣʴʥʦʩʪʠ  

   ʨʫʢʦʚʦʜʩʪʚʘ ʠʣʠ ʧʫʪʝʤ  

   ʧʨʦʚʝʜʝʥʠʷ 

ʧʝʨʠʦʜʠʯʝʩʢʠʭ ʦʮʝʥʦʢ. 

ʂʦʥʪʨʦʣʴʥʳʝ ʧʨʦʮʝʜʫʨʳ 

Å ʇʦʣʠʪʠʢʠ ʠ ʧʨʦʮʝʜʫʨʳ ʨʘʟʨʘʙʦʪʘʥʳ ʠ  

   ʫʩʪʘʥʦʚʣʝʥʳ ʪʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʪʦʙʳ   

   ʦʙʝʩʧʝʯʠʚʘʪʴ çʨʘʟʫʤʥʫʶè  ʛʘʨʘʥʪʠʶ 

ʪʦʛʦ, ʯʪʦ ʨʝʘʛʠʨʦʚʘʥʠʝ ʥʘ  ʚʦʟʥʠʢʘʶʱʠʡ 

ʨʠʩʢ ʧʨʦʠʩʭʦʜʠʪ ʵʬʬʝʢʪʠʚʥʦ ʠ  

   ʩʚʦʝʚʨʝʤʝʥʥʦ. 

ʈʝʘʛʠʨʦʚʘʥʠʝ ʥʘ ʨʠʩʢ  

Å ʈʫʢʦʚʦʜʩʪʚʦ ʚʳʙʠʨʘʝʪ 
ʤʝʪʦʜ ʨʝʘʛʠʨʦʚʘʥʠʷ ʥʘ 
ʨʠʩʢ: 

   - ʠʟʙʝʞʘʥʠʝ ʨʠʩʢʘ; 

   - ʧʨʠʥʷʪʠʝ; 

   - ʩʥʠʞʝʥʠʝ; 

   - ʧʝʨʝʜʘʯʘ; 

Å ʈʘʟʨʘʙʦʪʘʥʥʳʝ 
ʤʝʨʦʧʨʠʷʪʠʷ ʧʦʟʚʦʣʷʶʪ 
ʧʨʠʚʝʩʪʠ ʚʳʷʚʣʝʥʥʳʡ 
ʨʠʩʢ ʚ ʩʦʦʪʚʝʪʩʪʚʠʝ ʩ 
ʜʦʧʫʩʪʠʤʳʤ ʫʨʦʚʥʝʤ 
ʨʠʩʢʘ ʠ ʨʠʩʢ- 

   ʘʧʧʝʪʠʪʦʤ ʦʨʛʘʥʠʟʘʮʠʠ. 

ʄʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ COSO ERM (ʧʨʦʜʦʣʞʝʥʠʝ) 
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ʂʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʦʨʛʘʥʠʟʘʮʠʠ -  

ʤʦʜʝʣʴ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ COSO ERM 

ʂʣʶʯʝʚʳʝ ʘʩʧʝʢʪʳ  

 

ʉʦʜʝʨʞʘʥʠʝ ʢʣʶʯʝʚʳʭ ʘʩʧʝʢʪʦʚ  

 

ʆʩʥʦʚʦʧʦʣʘʛʘʶʱʠʝ 

 

 

ʈʠʩʢʘʤʠ ʫʧʨʘʚʣʷʶʪ ʜʣʷ ʜʦʩʪʠʞʝʥʠʡ ʮʝʣʝʡ ʚʩʝʭ ʫʨʦʚʥʝʡ ʫʧʨʘʚʣʝʥʠʷ. 

ɺʥʝʜʨʝʥʠʝ ʩʠʩʪʝʤʳ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ ʚ ʩʠʣʫ ʜʦʙʨʦʚʦʣʴʥʦʡ ʦʩʦʟʥʘʥʥʦʡ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ 

 

ʇʨʦʮʝʜʫʨʥʳʝ 

 

 

ʇʨʦʮʝʜʫʨʳ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʥʘ ʧʦʩʪʦʷʥʥʦʡ ʦʩʥʦʚʝ ʩ ʧʨʠʤʝʥʝʥʠʝʤ 

ʤʘʢʩʠʤʘʣʴʥʦʡ ʘʚʪʦʤʘʪʠʟʘʮʠʠ 

 

ʅʦʨʤʘʪʠʚʥʳʝ 

 

 

ʅʘʣʠʯʠʝ ʯʝʪʢʠʭ ʬʦʨʤʘʣʠʟʦʚʘʥʥʳʭ ʧʨʘʚʠʣ ʜʣʷ ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ 

ʨʘʤʢʘʭ ʝʜʠʥʦʡ ʙʘʟʳ ʭʨʘʥʝʥʠʷ 

 

ʆʨʛʘʥʠʟʘʮʠʦʥʥʳʝ 

 

ʋʧʨʘʚʣʝʥʠʝ ʨʠʩʢʘʤʠ ʦʩʫʱʝʩʪʚʣʷʝʪ ʢʘʞʜʳʡ ʩʦʪʨʫʜʥʠʢ ʠʣʠ ʧʦʜʨʘʟʜʝʣʝʥʠʝ 

ʚ ʨʘʤʢʘʭ ʠʭ ʢʦʤʧʝʪʝʥʮʠʡ 
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ʇʘʨʘʤʝʪʨ ʉʪʘʥʜʘʨʪ 

Solvency Basel COSO (ERM/IC) RMS (FERMA) ISO (31000) 

͔̇͡Έ 

 

 

 

 

˻͔͔͋ͫͨ;͔͙͔ͤ 

͙͙ͣͤͣ͊͡Έ͚ͤͦ 

͙͚͒ͦͨͯͫͭͣͦ 

͙ͣ͊ͪ͗ ͙ 

͍·͔͙͔ͨͦͤͤ͡ 

͔͍͙͚ͭͪ͋ͦ͊ͤ 

͔͎ͪͯ͡Ύͭͦͪ͊ 

 

 

 

 

˻͔͔͋ͫͨ;͔͙͔ͤ 

͙͙ͣͤͣ͊͡Έ͚ͤͦ 

͔͎ͪͯ͡Ύ͎ͭͦͪͤͦͦ 

͙͊ͨͭ͊͊͟͡ ͙ 

͍·͔͙͔ͨͦͤͤ͡ 

͔͍͙͚ͭͪ͋ͦ͊ͤ 

͔͎ͪͯ͡Ύͭͦͪ͊ 

 

 

 

 

ˣ͊͊ͤͫ͡ 

͒ͦͻ͙ͦ͒ͤͦͫͭ ͙ 

͙ͪͫ͊͟ 

 

 

 

 

 

 

˸͙͙͊ͫͣ͊͘͟ͼ͙Ύ 

͒ͦͻ͙ͦ͒ͤͦͫͭ 

 

 

 

 

 

 

˿͔͚͍͙͔ͦ͒ͫͭ ͍͙͙ͪ͊ͭ͘Ό 

͙ͫͭ͊ͤ͒͊ͪͭ͊͘ͼ͙͙ ͙ 

͔ͫͣ͗ͤ·ͻ ͍͙͍͒ͦ 

͔͒Ύ͔ͭ͡Έ͙ͤͦͫͭ ͍ ͙͔ͣͪΣ 

ͫ ͼ͔͡ΈΌ ͔͔ͦ͋ͫͨ;͔͙ͤΎ 

͔͎ͣ͗͒ͯͤ͊ͪͦ͒ͤͦͦ 

͔ͦ͋ͣͤ͊ ͍͙ͭͦ͊ͪ͊ͣ ͙ 

͎͙ͯͫͯ͊ͣ͡Σ ͊ ͔ͭ͊͗͟ 

͍͙͙ͪ͊ͭ͘Ύ 

͙ͫͦͭͪͯ͒ͤ;͔͍ͫͭ͊ ͍ 

͙͔͔ͤͭͭͯ͊͟͡͡͡Έ͚ͤͦΣ 

ͤ͊ͯ;ͤͦ-͔ͭͻ͙ͤ;͔͚ͫͦ͟ ͙ 

Ή͙ͦͤͦͣ͟;͔͚ͫͦ͟ 

ͦ͋͊ͫͭ͡Ύͻ 

ˤ͙͒· 

ͯ;͙ͭ·͍͔͊ͣ·ͻ 

͙͍ͪͫͦ͟ 

˿͔͙͚ͪ͒ͤ 

ͤ͊͋ͦͪ 

 

˿͔͙͚ͪ͒ͤ 

ͤ͊͋ͦͪ 

 

˸͙͊ͫͣ͊͟͡Έͤ·͚ 

ͤ͊͋ͦͪ 

 

˿͔͙͚ͪ͒ͤ ͤ͊͋ͦͪ 

 

˿͔͙͚ͪ͒ͤ ͤ͊͋ͦͪ 

 

ʉʨʘʚʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ 

ʠ/ʠʣʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 
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˽͔͊ͪ͊ͣͭͪ ˿ͭ͊ͤ͒͊ͪͭ 

Solvency Basel COSO (ERM/IC) RMS (FERMA) ISO (31000) 

˿ͨͦͫͦ͋ 

͍͔͙ͯͨͪ͊ͤ͡Ύ 

͙͙ͪͫ͊ͣ͟ 

˿ͼ͔͔ͤ͊ͪͤͦ 

͙͍͙͔ͨ͊ͤͪͦ͊ͤ͡Σ 

͍͔͔͔ͤͯͭͪͤͤ 

͔͙͍͙͔ͣͦ͒ͪͦ͊ͤ͡Σ 

͔ͫͭͪͫͫ-

͔͙͍͙͔ͭͫͭͪͦ͊ͤ 

˶͙͙͙͍͙͔ͣͭͪͦ͊ͤ, 

͔ͫͭͪͫͫ-

͔͙͍͙͔ͭͫͭͪͦ͊ͤ 

˸͙͙͎ͦͤͭͦͪͤ ͙ 

ͦͤͭͪͦ͟͡Έ 

ͨͪͦͼ͔͍ͫͫͦ 

͍͔͙ͯͨͪ͊ͤ͡Ύ 

͙͙ͪͫ͊ͣ͟ 

˿͙͔͙͔ͤ͗ͤ 

͙͍ͪͫͦ͟ 

όͻ͔͙͍͒͗ͪͦ͊ͤ

͙͔Σ 

ͫͭͪ͊ͻ͍͙͔ͦ͊ͤύ 

˻ͼ͔ͤ͊͟ ͙͍ͪͫͦ͟ ͔ͤ 

Ύ͍͡Ύ͔ͭͫΎ ͍͚͊ͭͦͤͦͣͤͦ 

͔͒Ύ͔ͭ͡ΈͤͦͫͭΈΌ ͙ 

͒ͦ͗ͤ͊͡ ͋·ͭΈ 

ͨͦͤͦͫͭ͡ΈΌ ͍͟͡Ό;͔ͤ͊ 

͍ ͎͙͔͒ͪͯ ͔ͦͣͨͦͤͤͭ͟· 

͍͔͙ͯͨͪ͊ͤ͡Ύ ͙͙ͪͫ͊ͣ͟ 

˴͔͎͙͊ͭͦͪΎ 

ͺ͙͍͎ͤ͊ͤͫͦͦͦ 

͙͙ͤͫͭͭͯͭ͊ 

˿ͭͪ͊ͻ͍ͦ·͔ 

͙͙ͦͣͨ͊ͤ͟Σ 

͔͔ͨͪͫͭͪ͊ͻ͍ͦͦ;ͤ·͔ 

ͦ͋΅͔͍ͫͭ͊Σ  

͙͙ͦͣͨ͊ͤ͟ 

ͫͭͪ͊ͻ͍͙ͦ͊ͤΎ 

͙͙͗ͤ͘ ͙ ˹˽̅ ˣ͙͊ͤ͟ ˶Ό͋͊Ύ ˶Ό͋͊Ύ ˶Ό͋͊Ύ 

13 
ʉʨʘʚʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʨʠʩʢ-ʤʝʥʝʜʞʤʝʥʪʘ 

ʠ/ʠʣʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʜʣʷ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 

(ʧʨʦʜʦʣʞʝʥʠʝ) 



˽͔͊ͪ͊ͣͭͪ ˿ͭ͊ͤ͒͊ͪͭ 
Solvency Basel COSO (ERM/IC) RMS (FERMA) ISO (31000) 

˥͍ͦͭͦͤͦͫͭΈ ͟ 

͍͙͊ͭͦͣ͊ͭ͊͘ͼ͙͙ ˿͔ͪ͒ͤΎΎ ˤ·ͫͦ͊͟Ύ ˹͙͊͘͟Ύ ˿͔ͪ͒ͤΎΎ ˿͔ͪ͒ͤΎΎ 

ˤ·͔͔͙͔͒ͤ͡ 

͍͔͔͎ͤͯͭͪͤͤͦ 

ͦͤͭͪͦ͟͡Ύ ͙ 

͔͍͙ͭͪ͋ͦ͊ͤΎ ͟ 

͔ͤͣͯ + + + - - 

˹͙͊͡;͙͔ ͍ͫΎ͙͘ ͫ 

͙͍ͦͪͨͦͪ͊ͭͤ͟·ͣ 

͍͔͙͔ͯͨͪ͊ͤͣ͡ + + + - - 

ˤ͙͍͊ͣͦͫ͘Ύ͘Έ ͫ 

͔͎͙͍͙͔ͪͯͪͦ͊ͤͣ͡ 

͍ ͍͔͍͙͙ͫͦͦͭͫͭ ͫ 

̅ˢ́̅ + + + - - 

14 ʉʨʘʚʥʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʪʘʥʜʘʨʪʦʚ ʨʠʩʢ-

ʤʝʥʝʜʞʤʝʥʪʘ ʠ/ʠʣʠ ʚʥʫʪʨʝʥʥʝʛʦ ʢʦʥʪʨʦʣʷ ʜʣʷ 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ (ʧʨʦʜʦʣʞʝʥʠʝ 2) 



ʈʦʣʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʦʮʝʥʢʝ ʨʠʩʢʦʚ 

ͧ ΘΙΟΙ ΨΤΥΔΖΟΙΡΜδ ΥΜΦΞΔΠΜ Μ ΡΙΣΤΥΙΘΙΟΙΡΡΣΦΧαγ ΗΣΦΨΘΔΥΦΧΖΣ ΜΗΥΔΙΧ ΧΥΜ 

ΣΧΟΜάΡΰΙ ΣΘΡΔ ΣΧ ΘΥΨΗΣΝ ΥΣΟΜ: 

 

Å ΥΙΗΨΟΜΥΨγήΔδ ΥΣΟα, ΦΣΦΧΣΜΧ Ζ ΦΣΛΘΔΡΜΜ ΤΥΔΖΣΖΣΝ ΣΦΡΣΖΰ ΘΟδ ΥΙΗΨΟΜΥΣΖΔΡΜδ 

ΦΜΧΨΔΫΜΝ, Ζ ΞΣΧΣΥΰΪ ΘΙδΧΙΟαΡΣΦΧα ΤΥΙΘΤΥΜδΧΜΝ ΜΟΜ ΣΧΘΙΟαΡΰΪ ΟΜΫ ΠΣΚΙΧ 

ΤΣΥΣΚΘΔΧα ΥΜΦΞ ΘΟδ ΣΞΥΨΚΔγήΜΪ; 

Å ΡΔΘΛΣΥΡΔδ ΥΣΟα ΤΣ ΛΔήΜΧΙ ΟγΘΙΝ, ΕΜΛΡΙΦΔ Μ ΣΞΥΨΚΔγήΙΝ ΦΥΙΘΰ ΣΧ ΖΡΙέΡΜΪ 

ΥΜΦΞΣΖ - ΡΔΤΥΜΠΙΥ, ΡΔΖΣΘΡΙΡΜΝ Μ ΘΥΨΗΜΪ ΦΧΜΪΜΝΡΰΪ ΕΙΘΦΧΖΜΝ, ΥΜΦΞΣΖ ΘΟδ 

ΛΘΣΥΣΖαδ Μ ΕΙΛΣΤΔΦΡΣΦΧΜ ΟγΘΙΝ, ΖΡΙέΡΜΪ ΥΜΦΞΣΖ ΘΟδ ΗΣΦΨΘΔΥΦΧΖΙΡΡΣΝ 

ΕΙΛΣΤΔΦΡΣΦΧΜ ΜΟΜ βΞΣΡΣΠΜάΙΦΞΣΝ ΦΧΔΕΜΟαΡΣΦΧΜ; 

Å ΥΣΟα ΨΤΥΔΖΟδγήΙΗΣ ΦΣΕΦΧΖΙΡΡΰΠΜ ΘΙΟΔΠΜ, ΖΞΟγάΔδ ΣΥΗΔΡΜΛΔΫΜγ 

ΗΣΦΨΘΔΥΦΧΖΙΡΡΰΪ ΦΟΨΚΕ Μ ΖΰΤΣΟΡΙΡΜΙ ΥΙΗΨΟΜΥΨγήΜΪ Μ ΡΔΘΛΣΥΡΰΪ ΩΨΡΞΫΜΝ. 

 

ͧ ͪ; ΥΔΦΦΠΔΧΥΜΖΔγΧ ΥΜΦΞ Ζ ΞΣΡΧΙΞΦΧΙ ΨΤΥΔΖΟΙΡάΙΦΞΣΝ Μ ΡΔΘΛΣΥΡΣΝ ΥΣΟΜ 

ΗΣΦΨΘΔΥΦΧΖΔ. ͼΥΜ βΧΣΠ ΙΦΧα  ΜΛΡΔάΔΟαΡΣΙ ΤΥΙΘΤΣΟΣΚΙΡΜΙ, άΧΣ ΖΦδ ΘΙδΧΙΟαΡΣΦΧα 

ΗΣΦΨΘΔΥΦΧΖΔ ΕΨΘΙΧ ΣΧΞΥΰΧΔ ΘΟδ ΣΕήΙΦΧΖΙΡΡΣΗΣ ΞΣΡΧΥΣΟδ. 

 
ͼΥΜΠΙάΔΡΜΙ: ΧΔΠ, ΗΘΙ ΣΧΖΙΧΦΧΖΙΡΡΣΦΧα ΛΔ ΥΜΦΞ ΡΙΦΨΧ ΗΣΦΨΘΔΥΦΧΖΙΡΡΰΙ ΖΙΘΣΠΦΧΖΔ Μ ΔΗΙΡΧΦΧΖΔ, 

ΦΨήΙΦΧΖΨγΧ ΪΣΥΣέΣ ΤΣΡδΧΡΰΙ ΤΥΣΫΙΘΨΥΰ, ΣΕΙΦΤΙάΜΖΔγήΜΙ ΔΘΙΞΖΔΧΡΣΙ ΨΤΥΔΖΟΙΡΜΙ ΥΜΦΞΔΠΜ. ͧ 

ΣΥΗΔΡΜΛΔΫΜΜ 

- ΘΣΟΚΙΡ ΕΰΧα ΡΔΛΡΔάΙΡ άΙΟΣΖΙΞ, ΣΧΖΙΧΦΧΖΙΡΡΰΝ ΛΔ ΨΤΥΔΖΟΙΡΜΙ ΥΜΦΞΔΠΜ,  

- ΦΔΠΣ ΨΤΥΔΖΟΙΡΜΙ ΥΜΦΞΔΠΜ ΘΣΟΚΡΣ ΣΦΨήΙΦΧΖΟδΧαΦδ Φ ΦΔΠΣΗΣ ΡΜΛΞΣΗΣ ΖΣΛΠΣΚΡΣΗΣ ΨΥΣΖΡδ 

ΤΥΜΡδΧΜδ ΜΡΩΣΥΠΜΥΣΖΔΡΡΰΪ ΥΙέΙΡΜΝ. 
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΅ΤΥΔΖΟΙΡΜΙ ΜΡΧΙΗΥΔΟαΡΰΠ ΥΜΦΞΣΠ ΞΣΠΤΔΡΜΜ δΖΟδΙΧΦδ ΜΡΦΧΥΨΠΙΡΧΣΠ  

ΨΦΧΥΔΡΙΡΜδ ΞΣΡΩΟΜΞΧΔ ΜΡΧΙΥΙΦΣΖ ΦΣΕΦΧΖΙΡΡΜΞΣΖ Μ  

ΠΙΡΙΘΚΠΙΡΧΔ ΤΥΙΘΤΥΜδΧΜδ! 

;ΣΕΦΧΖΙΡΡΜΞΜ ΤΥΙΘΤΥΜδΧΜδ  

ΛΔΜΡΧΙΥΙΦΣΖΔΡΰ Ζ ΦΣΪΥΔΡΙΡΜΜ  

ΦΧΔΕΜΟαΡΣΗΣ ΥΔΛΖΜΧΜδ  

ΤΥΙΘΤΥΜδΧΜδ 

͵ΙΡΙΘΚΠΙΡΧ ΤΥΙΘΤΥΜδΧΜδ 

ΦΧΥΙΠΜΧΦδ Ξ ΠΔΞΦΜΠΜΛΔΫΜΜ  

ΘΣΪΣΘΡΣΦΧΜ ΞΣΠΤΔΡΜΜ  

ΘΔΚΙ Φ ΦΨήΙΦΧΖΙΡΡΰΠ ΨΖΙΟΜάΙΡΜΙΠ  

ΨΥΣΖΡδ ΥΜΦΞΔ 

ʆʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʧʦʩʪʨʦʝʥʠʷ ʩʠʩʪʝʤʳ ʤʠʥʠʤʠʟʘʮʠʠ 

ʨʠʩʢʦʚ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ (ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ) 
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͍͔͙͔̂ͨͪ͊ͤ͡ ͙͙ͪͫ͊ͣ͟ ͙͙ͦͣͨ͊ͤ͟ ;͊ͫͭͦ ͍ͫΎ͊ͤͦ͘ ͫ ͍·͔͙͔ͨͦͤͤͣ͡  
͔͍͙͚ͭͪ͋ͦ͊ͤ ͔͊ͦͤͦ͒͊ͭ͘͟͡Έ͍ͫͭ͊ ͙͙͡  

͔ͨͦ͒ͣͤΎ͔ͭͫΎ ͙͙͔ͨͦͤͣ͊ͤͣ ͍͔͙͍ͫͦ͋ͫͭͤͤͦ͟ ͙ ͔͔͔ͣͤ͒͗ͣͤͭ͊ ͙͙ͦͣͨ͊ͤ͟ ͍·͔͙ͨͦͤͤ͡Ό  
͔͍͙͚ͭͪ͋ͦ͊ͤ Ή͙ͦͤͦͣ͟;͔͚ͫͦ͟ ͙ ͙ͤͺͦͪͣ͊ͼ͙͚ͦͤͤͦ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘Σ  

͍͔͔ͤͯͭͪͤͤͣͯ ͦͤͭͪͦ͟͡Ό ͙ ͯ;͔ͭͯΗ 

˿͍͔͙͙ͦ͋ͫͭͤͤ͟ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ  
͙͔͔͍͊ͤͭͪͫͦ͊ͤ͘· ͍ ͫͦͻ͔͙͙ͪ͊ͤͤ  
͙ͫͭ͊͋͡Έ͎ͤͦͦ ͍͙͙ͪ͊ͭ͘Ύ  

͔͙ͨͪ͒ͨͪΎ͙ͭΎ 

˸͔͔͔ͤ͒͗ͣͤͭ ͔͙ͨͪ͒ͨͪΎ͙ͭΎ 
͔͙ͫͭͪͣͭͫΎ ͟ ͙͙ͣ͊ͫͣ͊͘͟ͼ͙͙  
͒ͦͻ͙ͦ͒ͤͦͫͭ ͙͙ͦͣͨ͊ͤ͟  

͔͒͊͗ ͫ ͫͯ΅͔͍͔ͫͭͤͤ·ͣ ͍͔͙ͯ͡;͔͙͔ͤͣ  
͍ͯͪͦͤΎ ͙ͪͫ͊͟ 

ʆʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʧʦʩʪʨʦʝʥʠʷ ʩʠʩʪʝʤʳ ʤʠʥʠʤʠʟʘʮʠʠ 

ʨʠʩʢʦʚ ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ (ʨʦʩʩʠʡʩʢʘʷ ʧʨʘʢʪʠʢʘ) 

17 

˥͍ͦͫͯ͒͊ͪͫͭͦΣ ͊͟͟ ͔͎ͪͯ͡ΎͭͦͪΣ ͙͊ͪ͋ͭͪ ͙  
͙͙ͤͼ͙͊ͭͦͪ ͙͔͒ͦͨͦͤͭ͡͡Έͤ·ͻ ͔͍͙͚ͭͪ͋ͦ͊ͤ  



˥͍ͦͫͯ͒͊ͪͫͭͦ ͺ͙͔ͦͪͣ͊ͯͭ͘͡ ͫͭ͊ͤ͒͊ͪͭ·  
͍͔͙ͯͨͪ͊ͤ͡Ύ ͙͙ͪͫ͊ͣ͟ ͤ͊ ͔͋͊͘ ˿˾˻  

ʇʨʠʥʮʠʧʠʘʣʴʥʳʝ ʦʪʣʠʯʠʷ ʧʦʩʪʨʦʝʥʠʷ ʩʠʩʪʝʤʳ 

ʫʧʨʘʚʣʝʥʠʷ ʨʠʩʢʘʤʠ ʚ ʈʦʩʩʠʠ ʠ ʚ ʤʠʨʝ 

18 

˸͙͍ͪͦ͊Ύ ͙ͨͪ͊ͭ͊͟͟ ˾͙͚ͦͫͫͫ͊͟Ύ ͙ͨͪ͊ͭ͊͟͟ 

˥͍ͦͫͯ͒͊ͪͫͭͦ ͤ͊ ͔͋͊͘ ͔͎ͪͯ͡Ύͭͦͪ͊  
͔ͫͦ͒͊ͭ͘ ͙͍ͤͦͪͣ͊ͭͤ·͔ ͔͍͙ͭͪ͋ͦ͊ͤΎ 

˽͙ͪͤͼ͙͙ͨ͊͡Έͤ·͔ ͍ͦͨͪͦͫ·  
͍͔͙ͯͨͪ͊ͤ͡Ύ ͙͙ͪͫ͊ͣ͟ ͙͙ͦͣͨ͊ͤ͟  

͍ͫͭ͊Ύͭ ͍͔͙͙ͫͦ͋ͫͭͤͤ͟  
͔͔ͨͪ͒ ͔͔͔ͣͤ͒͗ͣͤͭͦͣ  

˿͍͔͙͙ͦ͋ͫͭͤͤ͟ ;͊ͫͭͦ ͔ͤ ͻͦͭΎͭ ͔͙ͤͫͭ  
ͪ͊ͫͻͦ͒· ͨͦ ͍͔͙ͯͨͪ͊ͤ͡Ό ͙͙ͪͫ͊ͣ͟ ͙ 
͗͒ͯͭ ͔͍͙͚ͭͪ͋ͦ͊ͤ ͔͊ͦͤͦ͒͊ͭ͘͟͡Έ͍ͫͭ͊  

͍͔ͫͪͻͯ 

͍͔͙͔̂ͨͪ͊ͤ͡ ͙͙ͪͫ͊ͣ͟ Ύ͍͡Ύ͔ͭͫΎ 
 ͙ ͔ͤͫͭͪͯͣͤͭͦͣ ͙͔͒ͦͨͦͤͭ͡͡Έ͚ͤͦ  
Ήͺͺ͔͙͍͙ͭͤͦͫͭ͟ ͙͙ͦͣͨ͊ͤ͟ 

˾͙ͫ͟-͔͔͔ͣͤ͒͗ͣͤͭ ͔ͣͦ͗ͭ ͋·ͭΈ 
 ͍ ·͔͚ͤͯ͗͒ͤͤͦ ͔͚ͣͪͦ ͙ 

 ͦ ͚͋ͯͦ͘ ͒͡Ύ ͍͔͙͍ͫͦ͋ͫͭͤͤͦ͟ 



˨͔Ύ͔ͭ͡ΈͤͦͫͭΈ ͎͍ͦͫͯ͒͊ͪͫͭ͊ ͍͔ͤ͊ͨͪ͊ͤ͊͡  
ͤ͊ ͙͔͙͔ͫͤ͗ͤ ͔͔͔͔͙ͤͦͨͪ͒ͤͤͦͫͭ͡  

͔͙͙͔ͨͪ͒ͨͪͤͣ͊ͭ͡Έ͚ͫͦ͟ ͔͒Ύ͔ͭ͡Έ͙ͤͦͫͭ.  
˥͍ͦͫͯ͒͊ͪͫͭͦ ͍·͔ͫͭͯͨ͊ͭ ͫͯ͋Ά͔ͭͦͣ͟ 
͔͔ͦ͋ͫͨ;͔͙ͤΎ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘  
όͺ͙ͤ͊͡Έͤ·ͣ ͙͊ͪ͋ͭͪͦͣ ͔ͣ͗͒ͯ  

͍͔͙͙ͫͦ͋ͫͭͤͤ͊ͣ͟ ͙ ͔͔͔ͣͤ͒͗ͣͤͭͦͣΣ  
͙͔͚ͦͣͨ͊ͤ͟ ͙ ͔͔ ͎͔͙ͦͤͭͪ͊ͤͭ͊ͣ͟ ͙  

͙͔͙ͤͭ͊ͣ͟͡ύ 

ɿʥʘʢʦʚʦʝ ʦʪʣʠʯʠʝ ʚʣʠʷʥʠʷ ʛʦʩʫʜʘʨʩʪʚʘ ʥʘ ʨʠʩʢʠ 

ʭʦʟʷʡʩʪʚʫʶʱʝʛʦ ʩʫʙʲʝʢʪʘ 
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˸͙͍ͪͦ͊Ύ ͙ͨͪ͊ͭ͊͟͟ ˾͙͚ͦͫͫͫ͊͟Ύ ͙ͨͪ͊ͭ͊͟͟ 

˥͍ͦͫͯ͒͊ͪͫͭͦ ͍·͔ͫͭͯͨ͊ͭ ͙ ͊͟͟   
ͫͯ͋Ά͔ͭ͟ ͔͔ͦ͋ͫͨ;͔͙ͤΎ ͔͙͋ͦͨ͊ͫͤͦͫͭ͘Σ 
͙ ͊͟͟ ͣͦ΅ͤ·͚ ͙ͫͭͦ;͙ͤ͟ ͙ͦͨ͊ͫͤͦͫͭ ͙  

͔͔͔͔͙ͤͦͨͪ͒ͤͤͦͫͭ͡. 


