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 !"#$%&$ '!(%):  !"#"$%&'#(%' (")-
 "*'*+, !'&%, %*+"*-.%/, )'0"$%(-, 
&-#+"+- "#*"1*"2" +"*-, $%- -3"*, #+'!+-/ 
$%3-!+!%/.

4!'$% $'+'5 $"6("07*"2" 1"3!-#+- 

&-#+" 1#+!'&-8+#/ $'+% # 0'2("5 #+'-

 '*78 1,!-9'**"#+% $%3-!+!%&'#(%: 

!-##+!"5#+1. ;0/ "<"3*-&'*%/ +-("5 

#+' '*% 1,!-9'**"#+% %# "073='+#/ 

+'!)%* «#+'!+-/ $%3-!+!%/». >'$=-

?%)% *-!=6'*%/)% 1 #+!=(+=!' !'&'-

1"2" $'@'(+-  !% #+'!+"5 $%3-!+!%% 

/10/8+#/ @"*'+%&'#(%' !-##+!"5#+1-, 

 !"/10/8?%'#/ 1 *-!=6'*%/: 31=-

(" !"%3*"6'*%/ %  !"#"$%&'#("2" 

"@"!)0'*%/ !'&%.

A") 0'(#  !"#"$%&'#(%: #!'$#+1, 

1,#+= -8?%: 1 (-&'#+1'  0-*- 1,!--

9'*%/ %*+"*-.%%, #"#+-10/8+ )'0"$%-

(-, $0%+'07*"#+7, +') , %*+'*#%1*"#+7, 

 -=3-,  !"#"$%&'#(%5 +')<!. B#*"1-

*,) (") "*'*+") %*+"*-.%%  !%*/-

+" #&%+-+7 )'0"$%(= %0% %3)'*'*%' 

1" 1!')'*% &-#+"+, "#*"1*"2" +"*- 

(CBD) 2"0"#-, 1"# !%*%)-')"' (-( %3-

)'*'*%' )'0"$%&'#("5 1,#"+,. E+"+ 

(") "*'*+ %*+"*-.%% «)*"2")'!'*», 

+-( (-( 1(08&-'+ 1 #'</ «*- !-10'*%' 

%3)'*'*%/ 1,#"+, +"*- (1"#:"$/?%5, 

*%#:"$/?%5, !"1*,5, - +-(9' !-30%&-

*,' (")<%*-.%%); "<?%5 $%- -3"* 

F+"2" %3)'*'*%/ (=3(%5, 6%!"(%5); %*-

+'!1-0, "+$'07*,: )'0"$%&'#(%: $1%-

9'*%5 (<"076%', )-0,'); 1,#"+*,5 

=!"1'*7 (*%3(%5, 1,#"(%5, #!'$*%5), 

*- ("+"!") (("+"!,:) "* !'-0%3='+-

#/; #("!"#+7 %3)'*'*%/ 1,#"+, (%0% 

(!=+%3*-  "$G')- %0%  -$'*%/ +"*-); 

#""+*"6'*%' %3)'*'*%5 +"*- # #'2-

)'*+*,) #"#+-1") 1,#(-3,1-*%/ (ti-

ming)» [5, #. 111]. > #0"9*"5 #+!=(+=!' 

)'0"$%&'#("2" ("*+=!- )"9*" 1,$'-

0%+7 '2" /$!" (.'*+!), :-!-(+'!%#+%(% 

("+"!"2" 1 <"076'5 #+' '*% " !'$'-

0/8+ %*+"*-.%"**,5 +%  @!-3,. H-#-

#)-+!%1-/ )'0"$%(= (-( 1-9*'56%5 

(") "*'*+ %*+"*-.%"**,: #!'$#+1, 

)"9*" =+1'!9$-+7, &+" "*- =&-#+1='+ 1 

1, "0*'*%% 1#': @=*(.%5 %*+"*-.%%, 

 !%&') 1 (-9$"5 %3 *%:  "-#1"')=, 

1 +") %0% %*") %3 #1"%: -# '(+"1. ©  !"#$%&#  .'., 2010
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4+' '*7 =&-#+%/ 1 "@"!)0'*%% 1,#(--

3,1-*%/ (-9$"2" %3  '!'&%#0'**,: 

(") "*'*+"1 !-30%&*-.

>  !"1'$'**") %##0'$"1-*%% "#=-

?'#+10'*" %3=&'*%' )'0"$%&'#("2" 

(") "*'*+- %*+"*-.%% #  "3%.%5 *'-

#%#+')*"2"  "$:"$-,  "31"0/8?'2" 

 !"-*-0%3%!"1-+7 @%3%&'#(%' /10'*%/ 

1 !'&'1") #%2*-0', ("+"!,)  !%*-$0'-

9%+ " !'$'0'**-/ !"07 1 /3,(',  =+') 

 "0=&'*%/  %#:"$*"5  %*@"!)-.%% 

"<G'(+%1*,) )'+"$"), #"#+"/?%) 1 

 !%)'*'*%% @%3%&'#(%: %3)'!'*%5 

 -!-)'+!"1 !'&'1"2" #%2*-0-. 

I##0'$"1-*%' 1"# !"%31'$'*%/ 

)'0"$%&'#("2" (") "*'*+- %*+"*-.%% 

"#=?'#+10/0"#7 F(# '!%)'*+-07*"-

@"*'+%&'#(%) )'+"$") 1  !".'##' 

 "1+"!'*%/, #-)"#+"/+'07*"2" 1"# !"-

%31'$'*%/  !'$0"9'*%5. J*-0%3=  "$-

1'!2-0%#7  "1'#+1"1-+'07*,', 1" !"#%-

+'07*,' ("<?%5 % # '.%-07*,5 1" !"#) 

1,#(-3,1-*%/ $'+'5 #" #+'!+"5 $%3-!-

+!%'5 % *"!)-07*,) !'&'1,) !-31%-

+%'). E(# '!%)'*+-07*"-@"*'+%&'#("' 

%##0'$"1-*%'  !'$ "0-2-0" 1,/10'*%' 

"#"<'**"#+'5 )'0"$%&'#("2" "@"!)0'-

*%/ 1,#(-3,1-*%/ $'+7)% #" #+'!+"5 

$%3-!+!%'5  =+') #!-1*'*%/ %*+"*"-

2!-)) 1,#(-3,1-*%5 (2!-@%("1 CBD) 

# +-("1,)% = $'+'5 # *"!)-07*,) 

!'&'1,) !-31%+%') %  !% !-30%&*,: 

@"!)-: #+'!+"5 $%3-!+!%%.

J*-0%3 %*+"*"2!-))  "1'#+1"1--

+'07*,: 1,#(-3,1-*%5 $"6("07*%("1 

#" #+'!+"5 $%3-!+!%'5 % *"!)-07*,) 

!'&'1,) !-31%+%') #1%$'+'07#+1='+ " 

*-0%&%% (-&'#+1'**,: "#"<'**"#+'5 

"@"!)0'*%/ %*+"*-.%% 3-1'!6'**"-

#+% F+%)% $'+7)%. K $'+'5 # *"!)-07-

*,) !'&'1,) !-31%+%') *- #0=: !'&7 

 !"%31"$%0- 1 '&-+0'*%' 31"*("5, 

:"!"6" )"$=0%!"1-**"5. > !'&% "+-

)'&-0-#7 $"#+-+"&*-/ 1,$'0'**"#+7 

=$-!*,: #0"2"1, 31=(" !"%3*"6'*%' 

#""+1'+#+1"1-0" @"*'+%&'#(%) *"!-

)-) !"$*"2" /3,(-.

L- -*-0%3%!='),: %*+"*"2!-))-: 

$'+'5 # *"!)-07*,) !'&'1,) !-31%-

+%') *-<08$-0-#7 &'+(-/ !'-0%3-.%/ 

%*+"*-.%"**"2"  +% -   "1'#+1"1--

+'07*"2"  !'$0"9'*%/. L%#:"$/?%5 

)'0"$%&'#(%5 ("*+=! +-("2" 1,#(-3,-

1-*%/ :-!-(+'!%3"1-0#/ -$'(1-+*,) 

%*+"*-.%% 3-1'!6'**"2"  "1'#+1"1--

*%/ 1,$'0'*%') #0"1-, *-:"$/?'2"#/ 

 "$ #%*+-2)-+%&'#(%) =$-!'*%'). L- 

=$-!*") #0"2' F+"2" #0"1- "+)'&--

0"#7 :-!-(+'!*"'  "*%9'*%' &-#+"+, 

"#*"1*"2" +"*-. ;".'*+!"1-/ &-#+7  "-

1'#+1"1-+'07*"2" 1,#(-3,1-*%/ %)'0- 

"+*"#%+'07*" 1,#"(%5 )'0"$%&'#(%5 

=!"1'*7 #  "$G')") +"*- *- =$-!*") 

#0"2'  '!1"2" #0"1-. >  !".'##' !'--

0%3-.%% +-("2" 1,#(-3,1-*%/ %# "07-

3"1-0#/ $"#+-+"&*" 6%!"(%5 $%- -3"* 

&-#+"+ 1  !'$'0-: 125 M. (max – 350 M., 

min – 225 M.). L-<08$-0-#7 &'+(-/, /!-

(-/ !'-0%3-.%/ %*+"*-.%"**"2" ("*+=-

!- 3-1'!6'**"2"  "1'#+1"1-*%/.

K $"6("07*%("1 #" #+'!+"5 $%3-!-

+!%'5 "+)'&-0#/ (-&'#+1'**" *'"$*"-

!"$*,5 :-!-(+'! "@"!)0'*%/ %*+"-

*-.%"**"2" +% -  "1'#+1"1-+'07*"2" 

 !'$0"9'*%/, &+" <,0" "<=#0"10'*" 

0"(-0%3-.%'5  "!-9'*%/ % #1"'"<!--

3%') !'-0%3-.%% )"+"!*"2" =!"1*/ 

 "!"9$'*%/ !'&'1"2" 1,#(-3,1-*%/.

;0/ $"6("07*%("1 #" #+'!+"5 F(#-

+!- %!-)%$*"5  $%3-!+!%'5  <,0" 

:-!-(+'!*" 3*-&%+'07*"' #=9'*%' 

%# "073"1-**"2" $%- -3"*- &-#+"+, #"-

#+-10/8?'2"  !% !'-0%3-.%%  "1'#+1"-

1-+'07*"2"  !'$0"9'*%/ "("0" 50 M.. 

J*-0%3 %*+"*"2!-))  "1'#+1"1-+'07-

*,: 1,#(-3,1-*%5 #1%$'+'07#+1='+ " 

*-0%&%% :-!-(+'!*"5 $0/ F(#+!- %!--

)%$*"5 $%3-!+!%% #(-*$%!"1-**"#+% 

!'&%,  !"/10/8?'5#/ !-1*")'!*,) 

1,$'0'*%') % =$-!*,:, % <'3=$-!*,: 

#0"2"1 1 #+!=(+=!' 1,#(-3,1-*%5. L- 

!%#=*(-: )'0"$%&'#(%: (!%1,: *' 

*-<08$-'+#/ :-!-(+'!*"2" $0/ 3-1'!-

6'**"2"  "1'#+1"1-*%/  "*%9'*%/ 
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CBD *- =$-!*") #0"2' %*+"*-.%"**"2" 

.'*+!-, "+)'&-'+#/ #20-9'**"#+7 % 

!-#+/*=+"#+7 )'0"$%&'#(%: (!%1,:. 

I3)'*'*%/ )'0"$%&'#("2" =!"1*/ 

 !'$#+-10'*, *'3*-&%+'07*".

B+)'&'**,' "#"<'**"#+% !'-0%3--

.%%  "1'#+1"1-+'07*,: 1,#(-3,1-*%5 

$'+7)% # $-**"5 @"!)"5 #+'!+"5 $%-

3-!+!%% (# )"39'&("1,) (") "*'*+")) 

/10/8+#/ #0'$#+1%'), 1"- '!1,:, *--

!=6'*%/ $'/+'07*"#+% )"39'&(- % '2" 

 !"1"$/?%: #%#+'),  !%1"$/?'2" ( 

1"3*%(*"1'*%8 /10'*%5 *'$"#+-+"&*"5 

(""!$%*%!"1-**"#+% $1%9'*%5 -!+%(=-

0/.%"**"5 % $,:-+'07*"5 )=#(=0-+=!,, 

2% ")'+!%% % -#%*'!2%%; 1"-1+"!,:, *--

!=6'*%/ @=*(.%"*%!"1-*%/ 2"0"#"1,: 

#(0-$"(, 1"3*%(-8?'2" 1#0'$#+1%' 

 -+"0"2%&'#("2" #"#+"/*%/  '!#+*'?%-

+"1%$*,: ),6. 2"!+-*%. N,6'&*-/ % 

%**'!1-.%"**-/ *'$"#+-+"&*"#+7 F+"5 

)=#(=0-+=!,,  !%1"$/?-/ ( #0-<"#+%, 

*')'0"$%&*"#+% 2"0"#-, "<=#0"10%1-'+ 

3*-&%+'07*,' +!=$*"#+% %3)'*'*%/ 

2"0"#-  " 1,#"+',  !%1"$%+ ( #=9'*%8 

$%- -3"*- %# "073"1-**,: &-#+"+. 

40'$='+ "+)'+%+7 % 10%/*%' (-&'#+1- 

1%<!-.%% 2"0"#"1,: #(0-$"( *- 1"3-

)"9*"#+7 !'-0%3-.%% %*+"*-.%%  "-

1'#+1"1-+'07*"2"  !'$0"9'*%/. L- 

%*+"*"2!-))-:  "1'#+1"1-+'07*,: 1,-

#(-3,1-*%5 $'+'5 #" #+'!+"5 F(#+!- %-

!-)%$*"5 $%3-!+!%'5 1 "+0%&%' "+ $'-

+'5 # *"!)-07*,) !'&'1,) !-31%+%') 

"+)'&-'+#/  !"#+"5, *' "#0"9*'**,5 

"<'!+"*-)% !%#=*"(  '!%"$"1 "#*"1-

*"2" +"*-. >-+!'+7%:, "#"<'**"#+% !'--

0%3-.%% 3-1'!6'**"2"  "1'#+1"1-*%/ 

$"6("07*%(-)% # $-**"5 @"!)"5 #+'!-

+"5 $%3-!+!%% #1/3-*, # *-!=6'*%') 

!'&'1"2" $,:-*%/, '2" !'2=0/.%%. A-( 

#0'$#+1%' F+%: *-!=6'*%5 1"3*%(-8+ 

!-##+!"5#+1-  -=3-.%%, %3)'*/8?%' 

:-!-(+'!*,5 $0/  "1'#+1"1-*%/ 1 *"!-

)' !%#=*"( )'0"$%&'#(%: (!%1,:.

O-!-(+'!*,)% "#"<'**"#+/)% )'-

0"$%&'#("2" "@"!)0'*%/  "1'#+1"-

1-+'07*,: 1,#(-3,1-*%5 $"6("07*%-

(-)% #" #+'!+"5  #'1$"<=07<-!*"5 

$%3-!+!%'5 /10/8+#/ %# "073"1-*%' 

*'<"076"2" $%- -3"*- &-#+"+ ("("0" 

100 M.),  "$G'), CBD *- =$-!*,: 

#0"2-: 1,#(-3,1-*%/. A"0'<-*%/ CBD, 

*' #1/3-**,' # -(.'*+*,) 1,$'0'-

*%') 1*=+!% %*+"*-.%"**"2" ("*+=!- 

@!-3,, "+#=+#+1%' 1 !/$' #0=&-'1 :--

!-(+'!*"2"  "*%9'*%/ +"*- 1 ("*.' 

1,#(-3,1-*%/ (&+"  !"/10/0"#7 1  !%-

<0%3%+'07*" !-1*,:  "(-3-+'0/: CBD 

(-( 1 *-&-0', +-( % 1 ("*.'  !'$0"-

9'*%/) #1%$'+'07#+1=8+ " +!=$*"#+/: 

«2"0"#"1'$'*%/». P!%&%*"5 +-(%:  !"-

/10'*%5 )"9'+ /10/+7#/  -!'+%&'#("' 

#"#+"/*%' ),6. 2"!+-*% % 2"0"#"1,: 

#(0-$"(, 1,3,1-8?'' "#0-<0'*%' 2"-

0"#-, «3-+=:-*%'» '2" ( ("*.= @!-3,, 

=:=$6'*%' '2" 2%<("#+% % )'0"$%&-

*"#+%, *-!=6'*%' (""!$%*-.%% )'9$= 

$,:-*%') % @"*-.%'5.

I*+"*-.%"**,' ("*+=!,  "1'#+1"-

1-+'07*,: 1,#(-3,1-*%5 $'+'5 #" 

#)'6-**"5 @"!)"5 #+'!+"5 $%3-!+!%% 

1 .'0") #""+1'+#+1"1-0% :-!-(+'!%-

#+%(-) 3-1'!6'**"2"  "1'#+1"1--

*%/, "@"!)0/0%#7 *%#:"$/?%), !'9' 

!"1*,) +"*"). P!% F+") "#"<'**"-

#+78 '2" "@"!)0'*%/ /10/0"#7 *-0%-

&%' #%07*"2", !'3("2" )'0"$%&'#("2" 

«1# 0'#(-», !'3(%:  "$G')"1 CBD *- 

=$-!*,:, - +-(9' <'3=$-!*,: #0"2-:. 

L-0%&%' +-(%: *':-!-(+'!*,: $0/ 

 "1'#+1"1-+'07*,:  1,#(-3,1-*%5 

#%07*,: )'0"$%&'#(%: « %("1» *- 

%*+"*"2!-))-: $"6("07*%("1 #" #)'-

6-**"5 @"!)"5 #+'!+"5 $%3-!+!%% 

)"9'+ <,+7 #1/3-*" # %3)'*'*%/)% 

),6'&*"2" +"*=#- -!+%(=0/.%"**"5 

)=#(=0-+=!,, # *-0%&%') 2% '!(%*'-

3"1 % *'$"#+-+"&*"5 (""!$%*-.%'5 

$1%9'*%5 !'&'1,: ),6..

J*-0%3 )'0"$%&'#(%: (!%1,:  "1'-

#+1"1-+'07*,: 1,#(-3,1-*%5 $'+'5 #" 

#+'!+"5 ("!("1"5 $%3-!+!%'5  "(-3-0, 

&+" %: %*+"*-.%"**"' "@"!)0'*%' 
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)-(#%)-07*"  !%<0%9'*" ( +-("1")= 

= $"6("07*%("1 # *"!)-07*,) !'&'-

1,) !-31%+%'). ;'+% # F+"5 $%3-!-

+!%'5 %# "073"1-0% <"0'' 6%!"(%5 

( " #!-1*'*%8 # %# ,+='),)% # $!=-

2%)% @"!)-)%) $%- -3"* &-#+"+,  "-

31"0/8?%5 )'0"$%&'#(% $"#+-+"&*" 

+"&*"  '!'$-+7 %*+"*-.%"**,5 +%  

3-1'!6'**"2"  "1'#+1"1-*%/. B#"<'*-

*"#+78 !'-0%3-.%%  "1'#+1"1-+'07-

*,: 1,#(-3,1-*%5 $'+7)% #" #+'!+"5 

("!("1"5 $%3-!+!%'5  " #!-1*'*%8 # 

*"!)"5 /10/0"#7 "+#=+#+1%' :-!-(+'!-

*"2" $0/ $-**"2" +% - %*+"*-.%"**"5 

("*#+!=(.%%  "*%9'*%/ +"*- *- =$-!-

*") #0"2' #0"1-, *-:"$/?'2"#/  "$ 

#%*+-2)-+%&'#(%) =$-!'*%'). L-"<"-

!"+, "+)'&-0"#7 3*-&%+'07*"'  "1,-

6'*%' +"*- *- =$-!*") #0"2' #0"1-, *' 

*-:"$%16'2"#/  "$ #%*+-2)-+%&'#(%) 

=$-!'*%').

D-(%) "<!-3"), !'-0%3-.%/ %*+"*--

.%%  "1'#+1"1-+'07*"2" 1,#(-3,1-*%/ 

$"6("07*%(-)% #" #+'!+"5 $%3-!+!%-

'5 :-!-(+'!%3='+#/ # '.%@%&'#(%)% 

"#"<'**"#+/)%  " #!-1*'*%8 # $'+7-

)%, %)'8?%)% *"!)-07*"' !'&'1"' 

!-31%+%'. 4!'$% *%: #0'$='+ *-31-+7: 

*'1"3)"9*"#+7 %# "073"1-*%/ 6%-

!"("2" $%- -3"*- &-#+"+; *-!=6'*%' 

)"$=0/.%% =$-!'*%/,  -=3-.%%; *'$"-

#+-+"&*"#+7 )'0"$%&'#(%: %3)'*'*%5 

1*=+!% %*+"*-.%"**"2" ("*+=!-; #(-*-

$%!"1-**"#+7; !-#+/*=+"#7, «#20-9'*-

*"#+7» )'0"$%&'#(%: (!%1,:; !'3(%' 

)'0"$%&'#(%' «1# 0'#(%». L-%<"0'' 

1,#"(%)%  1"3)"9*"#+/)%  +"&*"5 

 '!'$-&% %*+"*-.%% 3-1'!6'**"2" 

 "1'#+1"1-*%/ "<0-$-8+ $'+% #" #+'!-

+"5 ("!("1"5 $%3-!+!%'5, *-%<"0'' 

*%3(%)% – $"6("07*%(% #" #+'!+"5 

F(#+!- %!-)%$*"5 $%3-!+!%'5.

J*-0%3 %*+"*-.%"**"2" "@"!)-

0'*%/ "<?%: 1" !"#"1 $'+7)% # *"!-

)-07*,) !'&'1,) !-31%+%') #1%$'-

+'07#+1='+ " +"), &+" )'0"$%&'#(%' 

!%#=*(% $'+#(%: 1" !"#%+'07*,: 1,-

#(-3,1-*%5 1 .'0") #:"$*, #" 13!"#-

0"5 )"$'078 +-("1,:, ":-!-(+'!%3"-

1-**"5 1 !-<"+-: L.;. 41'+"3-!"1"5 [4] 

% Q.J. R!,32=*"1"5 [1; 2]. L- %*+"*"-

2!-))-: "<?'2" 1" !"#- "+)'&-0"#7 

#"1 -$'*%' %*+"*-.%"**"2" .'*+!- 

# )'#+") )'0"$%&'#("2" )-(#%)=)-. 

L-  !'$.'*+!"1"5 &-#+% %*+"*-.%"*-

*,: ("*#+!=(.%5 &-?' *-<08$-0"#7 

1"#:"$/?'' $1%9'*%' +"*-, *-  "#+-

.'*+!"1"5 – *%#:"$/?'', $":"$/?'' 

$" )%*%)=)-. 40'$='+ "+)'+%+7, &+" 

$"6("07*%(% # *"!)-07*,) !'&'1,) 

!-31%+%') %# "073"1-0% 6%!"(%5 

$%- -3"* &-#+"+,  "31"0/8?%5 !'-0%-

3"1-+7 :-!-(+'!*,5 $0/ !=##("2" 1"-

 !"#-  "$G') +"*- *- =$-!*") #0"2' 

#0"1-, *-:"$/?'2"#/  "$ #%*+-2)-+%-

&'#(%) =$-!'*%').

K $"6("07*%("1 #" #+'!+"5 $%3-!-

+!%'5 )'0"$%&'#("' "@"!)0'*%' 1"-

 !"#%+'07*,: 1,#(-3,1-*%5 ("<?%5 

1" !"#) 3*-&%+'07*" "+0%&-'+#/ "+ 

+-("1"2" 1 *"!)' % :-!-(+'!%3='+#/ 

.'0,) !/$") "#"<'**"#+'5 *' +"07(" 

 " #!-1*'*%8 # *"!)"5, *" % 1 3-1%#%-

)"#+% "+ @"!), #+'!+"5 $%3-!+!%%.

I*+"*-.%"**,' ("*+=!, 1" !"-

#%+'07*,: 1,#(-3,1-*%5 ("<?%5 1"-

 !"#) $"6("07*%("1 #" #+'!+"5 F(#-

+!- %!-)%$*"5 $%3-!+!%'5 <"076' 

#""+1'+#+1=8+ +% =  "1'#+1"1-*%/  " 

%# "073"1-**")= $%- -3"*= &-#+"+ 

% ("*+=!= )'0"$%&'#(%: (!%1,:. >"-

 !"#%+'07*,' 1,#(-3,1-*%/ "@"!)-

0/0%#7 *%#:"$/?%) +"*"). ;%- -3"* 

%# "073"1-**,: &-#+"+  !% !'-0%3--

.%% "<?'2" 1" !"#- #"#+-1%0 "("0" 

90 M.. I# "073"1-*%' +-("2" =3("2" 

$%- -3"*- &-#+"+ *'  "31"0/0" $'+/) 

"#=?'#+1%+7 :-!-(+'!*,5 $0/ "<?'2" 

1" !"#- !'3(%5  "$G') +"*-. I*+"*--

.%"**,5 .'*+! *-:"$%0#/ *- =$-!*") 

#0"2' #0"1-. L-  !'$.'*+!"1"5 &-#+% 

"+)'&-0"#7 *%#:"$/?'-1"#:"$/?'' 

$1%9'*%' +"*-, *-  "#+.'*+!"1"5 – 

*%#:"$/?''. P" !%#=*(= )'0"$%&'-
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#("5 (!%1"5 ("*+=! <,0 <0%9' ( +% = 

 "1'#+1"1-+'07*"2"  !'$0"9'*%/. 

D-(%' 9' "#"<'**"#+% "+)'&-0%#7 % 

*- %*+"*"2!-))' $1=:#%*+-2)'**"2" 

1" !"#%+'07*"2" 1,#(-3,1-*%/ # "<-

!-?'*%'). > %*+"*-.%"**") .'*+!' 

*-<08$-0"#7 1"#:"$/?'' $1%9'*%' 

+"*-, "$*-("  "1,6'*%' CBD <,0" 

*'3*-&%+'07*,), %  !'$.'*+!"1-/, % 

 "#+.'*+!"1-/ &-#+% "@"!)0'*, «!"1-

*,)» +"*"). P!% !'-0%3-.%% +-("2" 

1,#(-3,1-*%/ "+)'&-0%#7 *'<"076"5 

$%- -3"* &-#+"+ 1  !'$'0-: 65 M. % 

 !%3*-(% #(-*$%!"1-**"#+%.

I*+"*"2!-)), "<?%: 1" !"#"1 

$"6("07*%("1 #" #+'!+"5  #'1$"<=07-

<-!*"5 $%3-!+!%'5 :-!-(+'!%3"1-0%#7 

%# "073"1-*%') #=9'**"2" $%- -3"*- 

&-#+"+, *'$"#+-+"&*,) 1(08&'*%') 

1'!:*'5 "<0-#+% &-#+"+, &+" 1 "0*' #"-

 "#+-1%)" # $%- -3"*-)%, %# "073='-

),)% %  !% !'-0%3-.%% 3-1'!6'**,: 

1,#(-3,1-*%5. > !/$' #0=&-'1 )'0"$%-

&'#(%5 ("*+=! 1 .'0") #""+1'+#+1"1-0 

)"$'0% "<?'2" 1" !"#-, "$*-(", 1 

"+0%&%' "+ +-("1"2" = $'+'5 # *"!)-07-

*,) !'&'1,) !-31%+%'), "* :-!-(+'-

!%3"1-0#/ *'("+"!"5 «#20-9'**"#+78» 

!%#=*(-, "+#=+#+1%') !'3("2"  "$G')- 

+"*- 1 %*+"*-.%"**") .'*+!'. 40-<-/ 

1,!-9'**"#+7 2"0"#"1,: )"$=0/.%5 

$'+'5 # F+"5 @"!)"5 $%3-!+!%%  !% 

1"# !"%31'$'*%% "<?%: 1" !"#"1 "<=-

#0"10'*-  -!'+%&*"#+78 ),6. 2"!+--

*%, 1 &-#+*"#+%  '!#+*'-?%+"1%$*,:, 

*-+/2%1-8?%: 2"0"#"1,' #(0-$(%.

N'0"$%&'#(%' ("*+=!, 1" !"#%-

+'07*,: 1,#(-3,1-*%5 ("<?%5 1"-

 !"#) $'+'5 #" #)'6-**,)% @"!)-)% 

#+'!+"5 $%3-!+!%% :-!-(+'!%3"1-0%#7 

)'*'' /!("5 (-!+%*"5  " #!-1*'*%8 

# *"!)"5. P!% !'-0%3-.%% %*+"*-.%% 

"<?'2" 1" !"#- $'+% %# "073"1-0% 

3*-&%+'07*" )'*76%5 $%- -3"* &--

#+"+, &+", 1"3)"9*", #1/3-*" # ),6'&-

*"5 *'$"#+-+"&*"#+78 )=#(=0-+=!, 

2"!+-*%, 1 &-#+*"#+%, (-( %  !% #+'!+"5 

 #'1$"<=07<-!*"5 $%3-!+!%%,  '!#+*'-

?%+"1%$*,: ),6., *-+/2%1-8?%: %#-

+%**,' 2"0"#"1,' #(0-$(%. O-!-(+'!-

*,) $0/ %*+"*"2!-)) "<?'2" 1" !"#- 

 !% #)'6-**"5 @"!)' #+'!+"5 $%3-!-

+!%% /10/0"#7 *-0%&%' #)-3-**"5 (-!-

+%*, %*+"*-.%"**"2" ("*+=!-, !-#+/-

*=+"#+7 )'0"$%&'#("5 (!%1"5, - +-(9' 

*'$"#+-+"&*" !'3(%5  "$G') +"*- *- 

=$-!*") 20-#*") .'*+!-, #=9'**"#+7 

$%- -3"*- %# "073"1-**,: &-#+"+. 

D-(-/ !'-0%3-.%/ %*+"*-.%% "<?'2" 

1" !"#- 3-+!=$*/0- '2" 1"# !%/+%' % 

".'*(= ("))=*%(-+%1*"2" +% - (-( 1"-

 !"#%+'07*"2" 1,#(-3,1-*%/.

;'+% #" #+'!+"5 ("!("1"5 $%3-!-

+!%'5 1"# !"%31"$%0% 1" !"#%+'07-

*,' 1,#(-3,1-*%/ ("<?%5 1" !"#) # 

%# "073"1-*%') <"076'2" &-#+"+*"2" 

$%- -3"*-, &') %# ,+='),' # $!=2%-

)% @"!)-)% #+'!+"5 $%3-!+!%%. I) 

"(-3-0%#7 $"#+= *,)% <"076%' )"$=-

0/.%%  " 1,#"+' +"*- (100–200 M.). B$-

*-(", *'#)"+!/ *- F+", )'0"$%&'#(%5 

("*+=! "<?'2" 1" !"#- +-(9' <"076' 

#""+1'+#+1"1-0 +% =  "1'#+1"1-*%/. 

L- +-(%: %*+"*"2!-))-: *-<08$-0"#7 

*%#:"$/?'' $1%9'*%' +"*- *- 20-#*") 

.'*+!-, 1"#:"$/?'' – 1  !'$.'*+!' % 

*%#:"$/?'' – 1  "#+.'*+!'.

;"6("07*%(% # *"!)-07*,) !'&'-

1,) !-31%+%')  !% 1"# !"%31'$'*%% 

1" !"#%+'07*"2" 1,#(-3,1-*%/ # 1"-

 !"#%+'07*,) #0"1") (# '.%-07*,5 

1" !"#) %# "073"1-0% !-#6%!'**,5 

$%- -3"*, ("+"!,5 #"#+-1%0 "("0" 

225 M., 3-$'5#+1=/ 1'!:*88 "<0-#+7 

&-#+"+. L- %*+"*"2!-))-: # '.%-07-

*"2" 1" !"#- 1 "<0-#+% %*+"*-.%"*-

*"2" .'*+!- "+)'&-0"#7  !'"<0-$-*%' 

*%#:"$/?'2" $1%9'*%/ +"*-. P!"-

1'$'**"' %##0'$"1-*%'  "(-3,1--

'+, &+" $"6("07*%(% # *"!)-07*,) 

!'&'1,) !-31%+%') 1"# !"%31"$/+ 

1 #1"%: 1,#(-3,1-*%/: F+-0"**,' )"-

$'0% *- !-10'*%/ $1%9'*%/ +"*- !'&% 

13!"#0,:  !% !'-0%3-.%% %*+"*-.%% 
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*' +"07(" "<?'2", *" % # '.%-07*"2" 

1" !"#-, %# "073=/ 1 # '.%-07*,: 1"-

 !"#-: <"0'' =3(%5 $%- -3"* &-#+"+, 

&') 1 "<?%:, &+" #""+*"#%+#/ # $-**,-

)% %##0'$"1-*%/ L.S. >-:+%*"5 [3].

L- %*+"*"2!-))-: 1" !"#%+'07*"2" 

1,#(-3,1-*%/ *-<08$-8+#/ :-!-(-

+'!*,' %3)'*'*%/ +"*-:  "1,6'*%' 

1,6' #!'$*'5 %*$%1%$=-07*"5 1,#"-

+, *- #+"/?') 1 *-&-0'  !'$0"9'*%/ 

1" !"#%+'07*") #0"1'. B+*"#%+'07*" 

1,#"(%5 =!"1'*7 #":!-*/'+#/ *-  !"-

+/9'*%% 1#'5 @!-3,, 1 0"+7 $"  "-

#0'$*'2" =$-!*"2" 20-#*"2". L- =$-!-

*") 20-#*") 1" !"#%+'07*"2" #0"1- 

"+)'&-'+#/ *%#:"$/?'' $1%9'*%' 

+"*-. ;%- -3"* %# "073"1-**,: &-#+"+ 

#"#+-10/'+ "("0" 225 M.. P"0=&'**,' 

%*+"*"2!-)), #1%$'+'07#+1=8+ " +"), 

&+" )'0"$%&'#(%5 !%#=*"( 1" !"#%-

+'07*"2" 1,#(-3,1-*%/ (# '.%-07*,5 

1" !"#)  " -$-'+  "$ " %#-*%' %*+"-

*-.%"**"5 )"$'0% # '.%-07*"2" 1"-

 !"#- 1 !'&% 13!"#0,:.

K $"6("07*%("1 #" #+'!+"5 $%-

3-!+!%'5 *-<08$-8+#/ %*,', &') 1 

*"!)', % !-30%&*,' 1-!%-*+, "@"!)-

0'*%/ # '.%-07*,: 1" !"#"1.

P!% !'-0%3-.%% # '.%-07*"2" 1"-

 !"#- $'+% #" #+'!+"5 F(#+!- %!-)%$-

*"5 $%3-!+!%'5 %# "073"1-0% #=9'*-

*,5 $%- -3"* &-#+"+ ("("0" 100 M.), *' 

 "31"0/8?%5 1  "0*"5 )'!'  '!'$-+7 

)'0"$%&'#(%5 !%#=*"( @!-3,. > !'-

3=07+-+' F+"2" *- #0=: 1,#(-3,1-*%' *' 

" "3*-1-0"#7 (-( # '.%-07*,5 1" !"#. 

H%#=*"( %3)'*'*%5 CBD  "$+1'!9$-'+ 

F+" *-<08$'*%': *- =$-!*") #0"2' 

1" !"#%+'07*"2" #0"1- "+)'&-'+#/  "-

1,6'*%' &-#+"+, "#*"1*"2" +"*-, *' 

:-!-(+'!*"' $0/ # '.%-07*"2" 1" !"-

#-; %*+"*-.%"**,5 ("*+=! 1,#(-3,1--

*%/ "+0%&-0#/ *'("+"!,)  "*%9'*%') 

+"*-. >#0'$#+1%' F+"2" %*+"*"2!-))- 

# '.%-07*"2" 1" !"#- <"0'' #""+1'+-

#+1"1-0- )'0"$%&'#(")= +% =  "1'-

#+1"1-+'07*"2"  !'$0"9'*%/.

>"# !"%31'$'*%' # '.%-07*,: 1"-

 !"#"1 $'+7)% #" #+'!+"5  #'1$"<=07-

<-!*"5 $%3-!+!%'5 :-!-(+'!%3"1-0"#7 

%# "073"1-*%') $"#+-+"&*" =3("2" 

$%- -3"*- &-#+"+ ("("0" 150 M.), )--

0,) 1(08&'*%') 1'!:*'5 "<0-#+% 

&-#+"+, *-0%&%') !'3(%:  -$'*%5 +"*- 

*- =$-!*,: 20-#*,:, &+" 3*-&%+'07*" 

"+0%&-'+ !'-0%3-.%8 # '.%-07*"2" 

1" !"#- 1 !'&% $'+'5 # F+"5 @"!)"5 

$%3-!+!%%  " #!-1*'*%8 # *"!)"5.

;'+% #" #)'6-**"5 @"!)"5 #+'!-

+"5 $%3-!+!%%  !% 1"# !"%31'$'*%% 

# '.%-07*,: 1" !"#"1 +-(9' %# "07-

3"1-0% *'<"076"5 $%- -3"* &-#+"+, 

*" %: %*+"*-.%"**,' )"$'0%  " :--

!-(+'!= )'0"$%&'#("2" !%#=*(- <,0% 

<0%9' ( 1#+!'&-8?%)#/ 1 !'&% $'+'5 

# *"!)-07*,) !'&'1,) !-31%+%'). 

I# "073"1-**,5 $%- -3"* &-#+"+ #"-

#+-1%0 145 M., "$*-(" 1  !'$'0-: F+"2" 

$%- -3"*- $'+% <,0% *' # "#"<*, 

!'-0%3"1-+7 *'("+"!,'  !%3*-(% %*-

+"*-.%"**"5 )"$'0% # '.%-07*"2" 1"-

 !"#-:  "1,6'*%' +"*- *- #+"/?') 1 

*-&-0'  !'$0"9'*%/ 1" !"#%+'07*") 

#0"1', #":!-*'*%' "+*"#%+'07*" 1,#"-

("2" =!"1*/ $" ("*.- @!-3,, 1 0"+7 $" 

 "#0'$*'2" =$-!*"2" 20-#*"2". B$*-(" 

*- %*+"*"2!-))' *' "+)'&-0"#7 :-!-(-

+'!*"2"  "*%9'*%/ +"*- *- =$-!*") 

20-#*") 1" !"#%+'07*"2" #0"1-, *--

<08$-')"2" 1 !'-0%3-.%/: # '.%-07-

*"2" 1" !"#- $'+7)% # *"!)-07*,) 

!'&'1,) !-31%+%').

J*-0%3 %*+"*"2!-)) 1,#(-3,1-*%5 

(# '.%-07*,5 1" !"#) $"6("07*%("1 

#" #+'!+"5 ("!("1"5 $%3-!+!%'5  "(--

3-0, &+" F+%) $'+/) +-(9' #1"5#+1'**" 

%# "073"1-*%' #=9'**"2" $%- -3"*- 

&-#+"+, *'  "31"0/8?'' 1  "0*"5 )'!' 

!'-0%3"1-+7  !%3*-(% %*+"*-.%"**"5 

)"$'0% # '.%-07*"2" 1" !"#-. L'-

#)"+!/ *- +", &+" *'("+"!,'  !%3*-(% 

F+"5 )"$'0% – "+*"#%+'07*" 1,#"(%5 

=!"1'*7 +"*- 1#'5 @!-3, $"  "#0'$-

*'2" =$-!*"2" 20-#*"2" – #":!-*/8+-
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#/, )'0"$%&'#(%' %3)'*'*%/ 1*=+!% 

%*+"*-.%"**"2" ("*+=!- 1,!-9'*, 

*'3*-&%+'07*". L' *-<08$-'+#/ :-!-(-

+'!*"2" $0/ %*+"*-.%% # '.%-07*"2" 

1" !"#-  "*%9'*%/ +"*- *- =$-!*") 

20-#*") 1" !"#%+'07*"2" #0"1-.

D-(%) "<!-3"), !'3=07+-+, -*-0%3- 

)'0"$%&'#(%: ("*+=!"1 1" !"#%+'07-

*,: 1,#(-3,1-*%5 $'+'5 #" #+'!+"5 

$%3-!+!%'5  "31"0/8+ 2"1"!%+7 "< %: 

(-&'#+1'**") #1"'"<!-3%%  " #!-1*'-

*%8 # $'+7)%, %)'8?%)% *"!)-07*"' 

!'&'1"' !-31%+%'.

> "+0%&%' "+ $'+'5 # *"!)-07*,) 

!'&'1,) !-31%+%'), $"6("07*%(% #" 

#+'!+"5 $%3-!+!%'5 %# "073=8+ <"0'' 

=3(%5 $%- -3"* &-#+"+  !% !'-0%3-.%% 

(-( "<?%:, +-( % # '.%-07*,: 1" !"-

#"1. P!% 1"# !"%31'$'*%% 1" !"#%-

+'07*,:  !'$0"9'*%5 "*% !'9' 3--

$'5#+1=8+ 1'!:*88 "<0-#+7 &-#+"+, &+" 

"+!%.-+'07*" "+!-9-'+#/ *- /!("#+% 

%*+"*-.%"**"2" "@"!)0'*%/ 1" !"-

#"1,  !%#=?'5 !=##("5 !'&%. R"076%*-

#+1" 1" !"#%+'07*,: 1,#(-3,1-*%5 

$'+7)% #" #+'!+"5 $%3-!+!%'5 !'-0%-

3"1-*, 1 $%- -3"*' 6%!%*"5 "+ 75 $" 

150 M. $0/ "<?%: 1" !"#"1 % "+ 75 $" 

110 M. $0/ # '.%-07*,:, +"2$- (-( 1 

1,#(-3,1-*%/: $'+'5 # *"!)-07*,) 

!'&'1,) !-31%+%') 3-@%(#%!"1-*, 

&-#+"+*,' $%- -3"*, 6%!%*"5 1 520 % 

215 M. #""+1'+#+1'**".

L-%<"0'' 1,#"(%)% 1"3)"9*"#+/-

)% +"&*"5  '!'$-&% %*+"*-.%% 1" !"-

#%+'07*"2" 1,#(-3,1-*%/ "<0-$-8+ 

$'+% #" #)'6-**"5 @"!)"5 #+'!+"5 

$%3-!+!%%, *-%<"0'' *%3(%)% – #" 

#+'!+"5 F(#+!- %!-)%$*"5.

B<"<?-/ $-**,',  "0=&'**,' 1 !'-

3=07+-+' -*-0%3- )'0"$%&'#(%: (!%1,: 

 "1'#+1"1-+'07*,: % 1" !"#%+'07*,: 

1,#(-3,1-*%5, )"9*" #$'0-+7 #0'$=8-

?%' 1,1"$,.

N'0"$%&'#("' "@"!)0'*%' 1,#(--

3,1-*%5 $'+7)% #" #+'!+"5 $%3-!+!%-

'5 "+0%&-'+#/ "+ +-("1"2" 1 !'&% $'+'5 

# *"!)-07*,) !'&'1,) !-31%+%')  " 

!/$=  !%3*-("1.

P!% !'-0%3-.%% !-30%&*,: %*+"-

*-.%"**,: ("*#+!=(.%5 $"6("07*%(% 

#" #+'!+"5 $%3-!+!%'5 %# "073=8+ 

)'*76%5 $%- -3"* &-#+"+, *' 1(08&-/ 

1 <"076%*#+1' #0=&-'1 1'!:*88 "<-

0-#+7 &-#+"+; "<0-$-8+ "2!-*%&'**,-

)% 1"3)"9*"#+/)% )"$=0/.%5 2"0"#-; 

$')"*#+!%!=8+ *'3*-&%+'07*,' )'0"-

$%&'#(%' %3)'*'*%/ *-  !"+/9'*%% 

!'&'1"2" "+!'3(-.

I)'/ *'<"076"5 $%- -3"* &-#+"+, 

1  !'$'0-: '2" $'+% #" #+'!+"5 $%3-!-

+!%'5 # "#"<*,  '!'$-1-+7 %*+"*--

.%"**,' ("*#+!=(.%% 3-1'!6'**"2" 

 "1'#+1"1-*%/. I*+"*"2!-)), !'--

0%3-.%%  "1'#+1"1-+'07*,: 1,#(-3,-

1-*%5 $'+7)% #" #+'!+"5 $%3-!+!%'5 

)-(#%)-07*" <0%3(% ( %*+"*"2!-))-) 

+-(%: 1,#(-3,1-*%5 $'+'5 # *"!)-07-

*,) !'&'1,) !-31%+%').

L-%<"076%' "+0%&%/ 1 )'0"$%&'-

#(") "@"!)0'*%% 1,#(-3,1-*%/ $'+7-

)% #" #+'!+"5 $%3-!+!%'5 % *"!)-07-

*,) !'&'1,) !-31%+%') "+)'&-8+#/ 

 !% !'-0%3-.%% %*+"*-.%% "<?'2" 

% # '.%-07*"2" 1" !"#-, +!'<=8?%: 

3*-&%+'07*,: %3)'*'*%5 CBD, 2%<("-

#+% 2"0"#"1,: )"$=0/.%5.

P"#0'$=8?%5  -*-0%3  "#.%00"-

2!-)) 1,#(-3,1-*%5  "31"0/'+ ":--

!-(+'!%3"1-+7 % *'("+"!,' "#"<'*-

*"#+% !-<"+, 2"0"#"1,: #(0-$"( = 

$-**"5 (-+'2"!%% $'+'5. L-  "0=&'*-

*,: "#.%00"2!-))-: "+)'&-'+#/ <"0'' 

 !"#+"5, )-0" "#0"9*'**,5 "<'!+"*--

)% !%#=*"(  '!%"$"1 "#*"1*"2" +"*-. 

> "+0%&%' "+ $'+'5 # *"!)-07*,) !'-

&'1,) !-31%+%'), = $"6("07*%("1 #" 

#+'!+"5 $%3-!+!%'5 *-<08$-'+#/  '-

!%"$%&'#(%5 «6=)» *- 20=:%: #"20-#-

*,:, 1(08&'*%' 1 !-<"+= 2"0"#"1,: 

#(0-$"( 1 )")'*+  !"%3*'#'*%/ 20=:%: 

#"20-#*,: % #0=&-% "20=6'*%/  '!1"2" 

31"*("2" #"20-#*"2"; 3-+=:-*%' ("0'-

<-*%5 2"0"#"1,: #(0-$"( ( ("*.= 20-#-
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*"2" 31=(-, "+!%.-+'07*" 10%/8?'' 

*- (-&'#+1" 31=&-*%/; "31"*&'**"#+7 

 -=3, "<=#0"10'**-/ 1%<!-.%'5 2"0"-

#"1,: #(0-$"(  " %*'!.%%.

N'0"$%&'#("' "@"!)0'*%' 1,#(--

3,1-*%5 $'+7)% # !-30%&*,)% (0%*%-

&'#(%)% @"!)-)% #+'!+"5 $%3-!+!%% 

"+0%&-'+#/  "  !"/10'*%/) % #+' '-

*% 1,!-9'**"#+% *-!=6'*%5. L-%-

<"076%' +!=$*"#+% 1 )'0"$%&'#(") 
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