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 !"#$%&$ '!(%):  !"#$%&  '(')*'-
"(+*#,'("*-& "(+./+"%0/, +.+(%&*'#"1, 
2!0',+#*'! ,'.! !*%!, +."'3'(' $%, 
,('4%5+$"%6!#$+7 (+2'"+ . '25+#"% 
2!0',+#*'3' ,'.! !*%7  !"!& *+ 85%9+: 
%  '('3+:.

; 2009 3. *+ "!((%"'(%% <'##%&#$'& 

=! !(+9%% ,'#5! /*'3'5!"*!& "!*-

 !*9%% ('#"+ +.+(%&*'#"% '"/!6!*' 

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

5!&. >' #(+.*!*%? # ,(! @!#".8?A%/ 

3' '/ $'5%6!#".' BC>, 6%#5' ,'3%2@%: 

% (+*!*-: . *%: 5? !& #*%0%5%#1 *+ 

6,7, 7,6 % 5,7% #''".!"#".!**'. ; ,('-

@! @!/ 3' 8 "+$)! #*%0%5'#1 $'5%6!-

#".' ,'3%2@%: (–10,2%) % ,'#"(+ +.@%: 

(–8,7%)  !"!&. D!#/'"(7 *+ E"', #':(+-

*7?A%!#7  '#"+"'6*' .-#'$%! ,'$+0+-

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

"(+./+"%0/+ #.% !"!51#".8?" ' *!0*+-

*%%  !"1/% >(+.%5  '(')*'3'  .%)!-

*%7 % *!8/!*%% ,(+.%51*' '(%!*"%('-

.+"1#7 .  '(')*'& '2#"+*'.$!. 

F2 E"'/ #.% !"!51#".8!" % ,('.!-

 !**-& . 2009 3. /'*%"'(%*3 ,('4%5+$-

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

"(+./+"%0/+ . 15 86(!) !*%7:  ','5-

*%"!51*'3' '2(+0'.+*%7  !"!& (GBF) % 

14 86!2*'-/!"' %6!#$%: 9!*"(+: (+."'-

3'(' $+:) .'#1/% #82H!$"'. <'##%&#$'& 

=! !(+9%%. ;  +**'/ /'*%"'(%*3! 

,(%*75% 86+#"%! 2563 (!#,'* !*"+-

86+A%:#7 % 842 (!#,'* !*"+-,! +3'3+. 

>('.! !*%! #'9%'5'3%6!#$'3' %##5!-

 '.+*%7 ,('4%5+$"%$%  !"#$'3'  ' (')-

*'-"(+*#,'("*'3' "(+./+"%0/+ . 86(!)-

 !*%7:  ','5*%"!51*'3' '2(+0'.+*%7 

 !"!& ,'0.'5%5': .-7.%"1 8('.!*1 

E44!$"%.*'#"% (+2'"- 86!2*'-/!"' %-

6!#$%: 9!*"('. (+."'3'(' $'.); ,'.--

#%"1 8('.!*1 E44!$"%.*'#"% ,('4%5+$-

"%6!#$'& (+2'"- . '25+#"% 2!0',+#*'3' 

,'.! !*%7  !"!& *+ 85%9+: %  '('3+:, + 

"+$)! ,('4%5+$"%$%  !"#$'3'  '(')*'-

"(+*#,'("*'3' "(+./+"%0/+; (+0(+2'-

"+"1 (!$'/!* +9%% $ ',"%/%0+9%% ,('-

9!##+ ,' 3'"'.$%  !"!& % ,' ('#"$'. 

(+05%6*-: .'0(+#"*-: 3(8,, ,' 4'(/%-

('.+*%? 8 *%: ,(+$"%6!#$%: *+.-$'. 

2!0',+#*'3' ,'.! !*%7 *+ 85%9+: % 

 '('3+: ,8"!/ (!+5%0+9%% *+86*' '2'-

#*'.+**'& #%#"!/- '(3+*%0+9%'**'-

,! +3'3%6!#$%: /!(',(%7"%& . '2(+0'-©  !"#$%&'# (.)., 2010



87 !"#$%&'($'& )"!"*+"-(!&+,-"!(+"." (!&/0&($10& / 23!4*)4+$56 )"-"%+$(4%7+"." "8!&1"/&+$5

.+"!51*-: 86(!) !*%7:  ','5*%"!51-

*'3' '2(+0'.+*%7  !"!&.

B57 ,('.! !*%7 /'*%"'(%*3+ 2-5% 

(+0(+2'"+*- +*$!"-  57 86+A%:#7 % 

,! +3'3'. '" !51*'. I*$!"- % !*"%6-

*'3' #' !()+*%7  57 (!#,'* !*"'. . 

GBF % +."'3'(' $+: ,'0.'5%5% ,('.!-

#"% #(+.*%"!51*-& +*+5%0 (!0851"+"'. 

,('4%5+$"%$% . E"%: 86(!) !*%7:.

I*+5%"%6!#$%& '20'( ,'586!**'& 

%*4'(/+9%% ,('.' %5#7 ,' #5! 8?-

A%/ *+,(+.5!*%7/: 1 – 86+A%!#7 GBF; 

2 – 86+A%!#7 86!2*'-/!"' %6!#$%: 

9!*"('.; 3 – ,! +3'3% GBF; 4 – ,! +-

3'3% 86!2*'-/!"' %6!#$%: 9!*"('.; 

5 – (!0851"+"-  !7"!51*'#"% GBF ,' 

,(%*7"-/ $(%"!(%7/.

I*+5%0%(87  +**-! ,('.! !**'3' 

/'*%"'(%*3+, /')*' (!0?/%('.+"1: 

2'51@%: (+05%6%& . '".!"+:,  +**-: 

,! +3'3+/% GBF % ,! +3'3+/% GJK *+ 

2+0! +."'3'(' $'., *!". L+$ ,'$+0+5 

',('#, ,! +3'3% +."'3'(' $'. 2'5!! 

'#.! '/5!*- ' 9!57: =! !(+51*'& 

9!5!.'&  ,('3(+//-  «>'.-@!*%! 

2!0',+#*'#"%  '(')*'3'  .%)!*%7 . 

2006–2012 3' +:», 6!/ ,! +3'3% GBF. 

D+ 2+0! +."'3'(' $'. 48*$9%'*%(8!" 

. 2 (+0+ 2'51@!! $'5%6!#".' '"(7 '. 

MNB, 6!/ *+ 2+0! '2-$*'.!**-: GBF. 

O'51@!! ,' #(+.*!*%? # ,! +3'3+/% 

GBF (*+ 20%) $'5%6!#".' ,! +3'3'. 

+."'3'(' $'. 82!) !*', 6"' #'(!.*'-

.+*%7 ,' $+("%*38 % +."'/'2%5%0/8 

#,'#'2#".8?" ,('4%5+$"%$!  !"#$'3' 

 '(')*'-"(+*#,'("*'3' "(+./+"%0/+.

; ,('4%5+$"%$!  !"#$'3'  '(')*'-

"(+*#,'("*'3' "(+./+"%0/+ 2'51@'! 

0*+6!*%! %/!!" %*"!3(+9%7 48*$9%& 

8,(+.5!*%7 (+05%6*-/% #'9%+51*-/% 

%*#"%"8"+/% # (!@!*%!/ .',('#'. 

*+86*'-/!"' %6!#$'3' % $+ ('.'3' 

'2!#,!6!*%7. 

; $+6!#".! '#*'.*-: 0+ +6 #5! 8!" 

.- !5%"1: '(3+*%0+9%?, $'*"('51 % 

8,(+.5!*%!  !7"!51*'#"1? ,('4%5+$-

"%6!#$'& #%#"!/-; *+86*'-/!"' % 6!#-

$'! % 86!2*'-/!"' %6!#$'! '2!#,!-

6!*%! ,('9!##+ '286!*%7  !"!& >BB; 

,' 3'"'.$8 % ,!(!,' 3'"'.$8 ,! +3'-

3%6!#$'3' #'#"+.+; #'.!(@!*#".'.+*%! 

"(+ %9%'**-:, (+0(+2'"$8 % .*! (!-

*%! *'.-:  4'(/  ,(! 8,(!) !*%7 

 !"#$'3'  '(')*'-"(+*#,'("*'3' "(+.-

/+"%0/+; /+"!(%+51*'-"!:*%6!#$'! 

'2!#,!6!*%!  !"#$%: 86(!) !*%&, 

0+*%/+?A%:#7 ,(',+3+* '& 2!0',+#-

*'#"%  '(')*'3'  .%)!*%7.

; (+/$+: E"%: 0+ +6 (!+5%08?"#7 

'#*'.*-! *+,(+.5!*%7  !7"!51*'#"%: 

'(3+*%0+9%'**'-8,(+.5!*6!#$+7, %0-

 +"!51#$+7, *+86*'-%##5! '.+"!51#$+7, 

86!2*+7, % #'.!(@!*#".8!"#7 /+"!-

(%+51 *'-"!:*%6!#$+7 2+0+.

=8*$9%% '(3+*%0+9%'**'-8,(+.-

5!*6!#$'&  !7"!51*'#"% (!+5%08?"#7 

J%*%#"!(#".'/ '2(+0'.+*%7 % *+8$% 

<!#,825%$% C+"+(#"+*, GPNOBB J;B 

,' <C % $'/%##%!& 2!0',+#*'#"%  '-

(')*'3'  .%)!*%7 <C. L+) +7 %0 E"%: 

#"(8$"8( '(3+*%08!"  !7"!51*'#"1 ,' -

.! '/#".!**-: !& 86(!) !*%&. 

D+%2'5!! (+#,('#"(+*!**-/% 4'(-

/+/% (+2'"-, . ,('9!##! $'"'(-: .--

(+2+"-.+!"#7 ! %*+7 #"(+"!3%7  !7"!51-

*'#"% '2(+0'.+"!51*'-.'#,%"+"!51*-: 

86(!) !*%& % #''".!"#".8?A%: ,' (+0-

 !5!*%& PNOBB, 7.57?"#7 #'./!#"*-! 

"!/+"%6!#$%! #!/%*+(-, #5!"- % $'*4!-

(!*9%%, *+ $'"'(-: .-7.57?"#7 ,!(!-

 '.'& ,! +3'3%6!#$%& ',-", *! '#"+"$% 

. (+2'"! ,('4%5+$"%6!#$'& #%#"!/-, 

,!(#,!$"%.*-! *+,(+.5!*%7, "+$%! $+$ 

*'.-! $'*$8(#-, (+0.%"%! $+("%*3+, 

?% '.#$'3'  .%)!*%7 % BMIQ, + "+$)! 

4'(/85%(8?"#7 *'.-! 9!5% % 0+ +6%.

R44!$"%.*'& ,('4%5+$"%$!  !"#$'-

3'  '(')*'-"(+*#,'("*'3' "(+./+"%0/+ 

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

*+7 (!3%'*+51*+7 #%#"!/+, #"(8$"8(*--

/% $'/,'*!*"+/% $'"'('& 7.57?"#7:

#!/17 $+$ ,!(.%6*'! 0.!*', '2!#,!- –

6%.+?A!! *!,(!(-.*'#"1 ,('9!##+ 

4'(/%('.+*%7 0*+*%&, 8/!*%& % 
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*+.-$'. 2!0',+#*'3' ,'.! !*%7 

 !"!& *+  '('3!;

 '@$'51*-!  '2(+0'.+"!51*-!  –

86(!) !*%7, . $'"'(-: ,(' '5)+-

!"#7 4'(/%('.+*%! "+$%: $+6!#". 

5%6*'#"%, $+$ '(%!*"+9%7 . ,('-

#"(+*#".!, $'*"('51 % $''( %*+9%7 

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

)8A%:#7 '2H!$"'.,  %44!(!*9%('-

.+**'! .'#,(%7"%! 0.8$+ % 9.!"+, 

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

.*%/+*%7 % 8#.'!*%! ,!(.%6*-: 

0*+*%&, 8/!*%& % *+.-$'. ,' ,(+-

.%5+/  '(')*'3'  .%)!*%7;

*+6+51*+7 % #(! *77 @$'5-, '(- –

3+*%08?A%! ,('9!## '.5+ !*%7 

#%#"!/'& 0*+*%&, 8/!*%& % *+.--

$'., '2!#,!6%.+?A%: 2!0',+#*'#"1 

 !"!& .  '(')*'/  .%)!*%%;

 !"#$%! .*!@$'51*-! 86(!) !*%7  –

($582-, +."'3'(' $% % ,5'A+ $%, 

$(8)$% % #!$9%% ,(% $582+:  !"-

#$'3' ".'(6!#".+, +."'@$'5- %  (.), 

,(%0.+**-! '(3+*%0'.-.+"1 (+2'"8 

,' (+#@%(!*%?, 835825!*%? % #'-

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

,' ,(+.%5+/  '(')*'3'  .%)!*%7 

. #''".!"#".%% # %*"!(!#+/% #+/%: 

 !"!& % 0+ +6+/% '.5+ !*%7 *+.--

$+/% .') !*%7 .!5'#%,! +, $+("+, 

+."'/'2%57; 

$8(#- ,'.-@!*%7 $.+5%4%$+9%%  –

,! +3'3%6!#$%: (+2'"*%$'.,  !7-

"!51*'#"1 #(! #". /+##'.'& %*4'(-

/+9%%, ,(%0.+**-: '2!#,!6%.+"1 

$+ ('.8?, *+86*'-/!"' %6!#$8? % 

%*4'(/+9%'**8? ,'  !()$8 ,('-

9!##+ +3%"+9%% % ,(',+3+* - ,(+.%5 

2!0',+#*'3' ,'.! !*%7 *+  '('3+:;

3'(' #$%!, (+&'**-! '" !5- P'#8- –

 +(#".!**'& %*#,!$9%% 2!0',+#-

*'#"%  '(')*'3'  .%)!*%7, '" !5- 

'2(+0'.+*%7, 4'* - 2!0',+#*'#"% 

 '(')*'3'  .%)!*%7, '(3+*%08?-

A%! % $'*"('5%(8?A%! (+2'"8 *+ 

/!#"+:, '$+0-.+?A%! /+"!(%+51*'-

"!:*%6!#$8? ,'  !()$8.

; *+#"'7A!! .(!/7 (+2'"8 ,' ,('-

4%5+$"%$!  '(')*'-"(+*#,'("*-: 

,('%#@!#".%& . <!#,825%$! C+"+(-

#"+* /')*' 8#5'.*' (+0 !5%"1 *+ "(% 

'#*'.*-: *+,(+.5!*%7: (+2'"+ *!,'-

#(! #".!**' # .' %"!57/% +."'"(+*-

#,'("*-: #(! #".; ,(',+3+* + 2!0'-

,+#*'#"%  '(')*'3'  .%)!*%7 #(!-

 % 86+#"*%$'.  '(')*'3'  .%)!*%7; 

,(! 8,(!) !*%!  !"#$'3'  '(')*'-

"(+*#,'("*'3' "(+./+"%0/+. 

B!5!*%! *+  +**-! 3(8,,- . *!-

$'"'('& #"!,!*% 8#5'.*', "+$ $+$ '*% 

"!#*' .0+%/'#.70+*- /!) 8 #'2'&. 

C+$, #5+2+7  %#9%,5%*+ .' %"!5!& 

,(%.' %" $ BC> # 86+#"%!/ ,!@!:' '., 

% *+'2'('". D!#'25? !*%! .0('#5--

/% ,!@!:' +/% >BB #,'#'2#".8!" 

4'(/%('.+*%? 8  !"!& ,(! ,'#-5'$ 

$ *+(8@!*%? E"%: ,(+.%5 % #*%)+!" 

.'#,%"+"!51*-& E44!$" /!(',(%7-

"%&, ,('.' %/-: . '2(+0'.+"!51*-: 

86(!) !*%7:, % ". . 

S+ ,'#5! *%! 3' - GPNOBB J;B 

,' <C #'./!#"*' # J%*%#"!(#".'/ '2-

(+0'.+*%7 % *+8$% <C 0+,5+*%('.+* % 

,('.! !* (7  /!(',(%7"%& ,' #'.!(-

@!*#".'.+*%? ,('9!##+ ,(',+3+* - % 

%086!*%7 . BFG, @$'5+: % 86(!) !*%7: 

 ','5*%"!51*'3' '2(+0'.+*%7 ,(+.%5 

 '(')*'3'  .%)!*%7 % .'#,%"+*%? 8 

 !"!&  %#9%,5%*%('.+**'3' ,'.! !-

*%7 *+ 85%9+: %  '('3+:. 

J!"' %6!#$%/ % $+ ('.-/ '2!#,!-

6!*%!/ '2(+0'.+"!51*'3' #"+* +("+ ,' 

>BB % '#*'.+/ 2!0',+#*'#"%  '(')-

*'3'  .%)!*%7 0+*%/+!"#7 D+86*-& 

9!*"( 2!0',+#*'#"% )%0*! !7"!51-

*'#"%  !"!&. L *+#"'7A!/8 .(!/!*% 

%0 +*' 2'5!! 80 $*%3 % 86!2*%$'.. ;#! 

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

?"#7 #(! % '2(+0'.+"!51*-: 86(!) !-

*%& (!#,825%$%. 

D+86*-& 9!*"( .-#"8,%5 % %*%-

9%+"'('/ #'0 +*%7 *+ 2+0! J!)(!-

3%'*+51*'3' %*#"%"8"+ ,'.-@!*%7 

$.+5%4%$+9%% #,!9%+5%#"'. *+6+51-
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*'3' ,('4!##%'*+51*'3' '2(+0'.+*%7 

(JN>L TD>F) $8(#'. ,' '286!*%? 

>BB ,(!,' +.+"!5!& *+6+51*-: $5+#-

#'. '2A!'2(+0'.+"!51*-: @$'5, + # 

2005 3. – % .'#,%"+"!5!&  '@$'51*-: 

'2(+0'.+"!51*-: 86(!) !*%&. ; JN>L 

TD>F #'0 +*+ *!'2:' %/+7 "!:*%6!-

#$+7, /!"' %6!#$+7,  % +$"%6!#$+7 2+-

0+, #4'(/%('.+* $.+5%4%9%('.+**-& 

,(!,' +.+"!51#$%& #'#"+.. 

D+6%*+7 # 1998 3. '286!*%! ,('@5% 

2'5!! 4,5 "-#. ,! +3'3'. (4690). N0 

*%: ,'6"% 3 "-#. – 86%"!57 *+6+51*-: 

$5+##'.. 

; ,('9!##! ,!(!,' 3'"'.$% ,!-

 +3'3% ,'#!A+?" '"$(-"-! 8('$% % 

/!(',(%7"%7, '(3+*%08!"#7 ,'5*-& 

 % +$"%6!#$%& +*+5%0 0+*7"%&. ; 0+-

.!(@!*%! '286!*%7 #58@+"!5% ,%@8" 

$8(#'.-! (+2'"- . 4'(/! (+0.!(-

*8"-: +."'(#$%: ,5+*'.-$'*#,!$"'. 

8('$'. %5% .*!$5+##*-: /!(',(%7"%& 

,' ,('4%5+$"%$!  !"#$'3'  '(')*'-

"(+*#,'("*'3' "(+./+"%0/+. U86@%! 

(+0(+2'"$% ,825%$8?"#7 . #2'(*%$+: 

$8(#'.-: (+2'". 

C+$%/ '2(+0'/, .#! (+2'"*%$% '2-

(+0'.+"!51*-: 86(!) !*%& ,'586+?" 

#''".!"#".8?A8? ,' 3'"'.$8 *+ $8(#+: 

,(% J!)(!3%'*+51*'/ %*#"%"8"! ,'-

.-@!*%7 $.+5%4%$+9%% (+2'"*%$'. 

'2(+0'.+*%7. B57 ,('.! !*%7 '286!-

*%7 % ,(%*7"%7 0+6!"'. ,(%.5!$+?"-

#7 ,! +3'3%-%**'.+"'(-, (+2'"*%$% 

PNOBB %  (83%! #,!9%+5%#"- ,' 2!0'-

,+#*'#"%  '(')*'3'  .%)!*%7.

B57 +$"%.%0+9%% (+2'"- ,' ,('4%-

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

*'3' "(+./+"%0/+ #5! 8!" 8#%5%.+"1 

/+"! (%+51*'-"!:*%6!#$'!, /!"' %6!-

#$'! % $+ ('.'! '2!#,!6!*%! ','(*-: 

@$'5, 86(!) !*%&  ','5*%"!51*'3' 

'2(+0'.+*%7 % BFG. D+ %: 2+0!  '5)-

*+ 2-"1 #'0 +*+ '(3+*%0+9%'**'-

/!"' %6!#$+7 ,5'A+ $+  57 '2/!*+ 

',-"'/ % ,!(! '.-/% "!:*'5'3%7/% 

'286!*%7  !"!& ,(+.%5+/  '(')*'3' 

 .%)!*%7, ,('.! !*%7 #!/%*+('. 

86%"!5!& % .'#,%"+"!5!&, *+ $'"'-

(-: '2#8) +5%#1 2- ,5+*- (+2'"- 

,' 2!0',+#*'#"%  '(')*'3'  .%)!-

*%7,  +.+5%#1 (+05%6*-! (!$'/!* +-

9%%, (+#,('#"(+*75+#1 #,!9%+51*+7 % 

86!2*'-/!"' %6!#$+7 5%"!(+"8(+.

O'51@'! 0*+6!*%! %/!!" +$"%.%0+-

9%7  !7"!51*'#"% /!"' %6!#$%: '2H-

! %*!*%& .'#,%"+"!5!& % 86%"!5!& 

*+6+51*-: $5+##'., *+,(+.5!**'& *+ 

#'.!(@!*#".'.+*%! /!"' %$% ,('.! !-

*%7 0+*7"%& ,' %086!*%?  !"1/% ,(+.%5 

 '(')*'3'  .%)!*%7. ; /!"' %6!#$%: 

'2H! %*!*%7:  '5)*- '2#8) +"1#7 $'*-

#,!$"- 0+*7"%&, 3'"'.%"1#7 *+357 *-! 

,'#'2%7, (!@+"1#7 ,('25!/- +""!#"+9%% 

% ,!(!+""!#"+9%% ,(!,' +.+"!5!&. VA! 

' *%/ '(3+*%0+9%'**'-,! +3'3%6!#$%/ 

8#5'.%!/ 48*$9%'*%('.+*%7 (!3%'-

*+51*'& #%#"!/- ,(! 8,(!) !*%7  !"-

#$'3'  '(')*'-"(+*#,'("*'3' "(+.-

/+"%0/+ /')*' #6%"+"1 #''".!"#".%! 

/+"!(%+51*'-"!:*%6!#$'3', /!"' %6!-

#$'3' % $+ ('.'3' '2!#,!6!*%7 '2(+0'-

.+"!51*-: 86(!) !*%& ,!(#,!$"%.+/ 
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"%0/+ % (!@!*%! .'0*%$@%: ,('25!/. 

B57 ,(%*7"%7 2'5!! '2'#*'.+**-: 
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C'51$' "+$%/ '2(+0'/, ".!. ,'586%. 
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8$+0-.+!" *+ *!'2:' %/'#"1 #'.!(-

@!*#".'.+*%7 ,(!,' +.+*%7 ,(+.%5 
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