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

8 !&/#4-4()& #1+-%9,'- -*&$(/'-, 

*,- -+-1-& 2'#*&'(& /%7 "#2$(,(7 

"&1&')# (.&9, $-2.-:'-+,(, !"&/--

+,#$%7&.5& &.  $ /&,+,$&, $ ;)-%0'5& 

4-/5, )-4/# 2#)%#/5$#&,+7 < '/#.&', 
%(*'-+,(, (',&'+($'- <-".(" 9,+7 

1#2-$5& +-6(#%0'5&  +,#'-$)(, -+'--

$5 .("-$-22"&'(7, )%9*&$5& )-.!&-

,&'6((, +)%#/5$#9,+7 .'-4-$&),-"-

'5& -,'-;&'(7 + -)" :#9=(. .("-. 

(>.?. ?.-'#;$(%(, @.A. B#1#'+)(3, 

C.D. 854-,+)(3, E.F. G&"1#",, 8.8. H#-

$5/-$, C.8. I#')-$, J.?. A-.&'+)(3, 

J. A-"*#), E.G. K&+,#%-66(, C.D. D%#-

$('#, B. D!-), 8.?. D L-.%('+)(3, 

C.M. N-%+,-3, A.H. O;('+)(3, 8.H. >#-

/"()-$ ( /".). 

8.&+,& + ,&. /%7 -1"#2-$#'(7 $ 

6&%-. L#"#),&"'# +(, #6(7 /&,&"-

.('#6(-''-3  '&-!"&/&%&''-+,( , 

!-7$%&'(7 '&!"-4'-2(" &.5L "&2 %0-

,#,-$ (!-2(,($'-4- (%( '&4#,($'-4- 

L#"#),&"#), !-% *&''5L $-!"&)( 6&%(. 

D ,-*)( 2"&'(7 A"&34# P(*#"/+# [5], 

,-, *,- !"-(+L-/(, $ ;)-%&, *#+,- 

'& .-:&, 15,0 !"&/-!"&/&%&'- ( 

7$%7&,+7 +% *#3'5.. D,"#,&4(*&+)(& 

2#/#*( +,#'-$%&'(7 %(*'-+,( "&1&'-

)# '& .-4 , 15,0 "&;&'5 $  +%-$(7L 

-/'-3 ,-%0)- ;)-%0'-3 +(+,&.5. D--

4%#+'- C.D. 854-,+)-. , «-1 *&'(& 

.-:&, (.&,0 $ "#2$(,(( -,/#%&''5&, 

# '& ,-%0)- 1%(:#3;(& !-+%&/+,$(7, 

-1 *&'(& .-:&, (/,( '& ,-%0)- $+%&/ 

2# "#2$(,(&., '& ,-%0)- '-4# $ '-4  + 

'(., '- .-:&, (/,( $!&"&/( "#2$(-

,(7, !"-/$(4#7 &4- /#%0;& ( $525$#7 

$ '&. '-$--1"#2-$#'(7» [2, +. 231]. 

Q4"-.' 9 "-%0 (4"#&, +-6(#%0'53 

)-',('  . – !-+,-7''- .&'79=#7+7 

.()"-- ( .#)"-+"&/# – +-$-) !'-+,0 

.#,&"(#%0'5L, R)-'-.(*&+)(L, +--

6(#%0'5L, !-%(,(*&+)(L ( / L-$'5L 

 +%-$(3 + =&+,$-$#'(7: +&.07, -)" -

:&'(&, +"&/+,$# .#++-$-3 ('<-".#-

6(( (, *,- -+-1&''- $#:'-, (.&9=&& 

/-+,#,-*'- "#2$&"' , 9 (+,-"(9 $ ©  !"!#$%& '.(., 2011
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'#;&3 +,"#'& /-!-%'(,&%0'-& -1"#-

2-$#'(& /&,&3. 

Q15*'- ,&".('-. «/-!-%'(,&%0-

'-& -1"#2-$#'(& /&,&3» L#"#),&"(2 9, 
+<&"  '&<-".#%0'-4- (!- ,&".('-%--

4(( @MSDAQ) -1"#2-$#'(7, +$72#'' 9 

+ ('/($(/ #%0'5. "#2$(,(&. "&1&')# 

$ ) %0, "&, )-,-"-& -' $51("#&, +#. 

((%( + !-.-=09 2'#*(.-4- $2"-+%-4-) 

$ +--,$&,+,$(( +- +$-(.( :&%#'(7.( 

( !-,"&1'-+,7.(. 8 '&3 -/'-$"&.&'-

'- !"-(+L-/(, -1 *&'(&, $-+!(,#-

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

8 90-L 44. XX $. + '#*#%-. <-".("--

$#'(7 &/('-3 '-".#,($'--!"#$-$-3 

1#25  *"&:/&'(3 /-!-%'(,&%0'-4- 

-1"#2-$#'(7 /&,&3 (OHQ) '# <&/&"#%0-

'-.  "-$'&, + !-7$%&'(&. $ $ 2#L +!&-

6(#%0'-+,( «!&/#4-4 /-!-%'(,&%0'-4- 

-1"#2-$#'(7 /&,&3» !-7$%7&,+7 -!5, 
,&-"&,(*&+)-4- -+.5+%&'(7 /(#4'--

+,()( )#*&+,$# /-!-%'(,&%0'-4- -1-

"#2-$#'(7 /&,&3. Q+-1-& $'(.#'(& (+-

+%&/-$#,&%&3  /&%7&,+7 $ R,-, !&"(-/ 

"#2$(,(9 %(*'-+,( "&1&')# $  +%-$(7L 

OHQ )#) '&!"&.&''-.  !-)#2#,&%9 

)#*&+,$# -1"#2-$#'(7. 8 (++%&/-$#'(( 

C.G. H(L#'-$-3 $ R,-, !&"(-/ -+-1- 

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

4'-+,()( /-%:'# +,#,0 '& )-'+,#,#6(7 

 "-$'7 "#2$(,(7 /&,&3, # !-% *&'(& 

('<-".#6((, '# -+'-$& )-,-"-3 .-:-

'- +/&%#,0 $5$-/ - $-2.-:'5L ! ,7L 

!&/#4-4(*&+)(L .&"-!"(7,(3, +,(. %(-

" 9=(L "#2$(,(& /&,&3 [3, +. 45–50].

8 +--,$&,+,$(( + (2.&'&'(&. $&)-

,-"-$ "#2$(,(7 -1"#2-$#'(7, -1 -

+%-$%&''5. (2.&'&'(&. !-/L-/-$ 

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

'-4-  -1"#2-$#'(7  /&,&3, '# *'5& 

(++%&/-$#'(7 $ -1%#+,( )#*&+,$# /--

!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 $ 

"&4(-'& !"-$-/(%(+0 $ "#2%(*'5L 

#+!&),#L (8.8. ?1"# L-$#, Q.8. B&% -

:&')-, S.8. 8-"-10&$#, 8.E. A-%&+'(), 

M.K. Q$+7''()-$#, ?.T. P71*&')-, 

Q.M. D,#+0, Q.G. D 11-,('#, C.?. N "(), 

S.?. U&) '-$# ( /".), $.&+,& + ,&. '&-

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

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

"&4(-'#%0'-3 +(+,&.5 /-!-%'(,&%0-

'-4- -1"#2-$#'(7 /&,&3, !"-4"#..-

'-4- -1&+!&*&'(7 -1"#2-$#,&%0'-4- 

!"-6&++# )#) $#:'&3;&4- +"&/-$-4- 

!"&/(),-"# /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3. 

K"( )-'+," ("-$#'(( +-/&":#'(7 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 

"#2"#1-,*()#.( #$,-"+)(L !"-4"#.. 

'&/-+,#,-*'-  *(,5$#9,+7  +%-$(7 ( 

+"&/+,$# $)%9*&''-+,( $ +-/&":#'(& 

 *&1'-4- .#,&"(#%# )-.!-'&',-$, 

+!-+-1+,$ 9=(L "#2$(,(9 %(*'-+,'-3 

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

,($-$, 6&''-+,'5L -"(&',#6(3. T#%--

(2 *&''5. 7$%7&,+7 $-!"-+ - < ')6(-

-'#%0'5L $-2.-:'-+,7L -1"#2-$#,&%0-

'5L !"-4"#.. )#) +-/&":#,&%0'-3 

-+'-$5 (  !"#$%&'*&+)-4- .&L#'(2.# 

!-$5;&'(7 )#*&+,$# /-!-%'(,&%0'-4- 

-1"#2-$#'(7 /&,&3. 

8 )-',&)+,& (++%&/-$#'(7 8.?. B&"&-

2('-3 [1] /-!-%'(,&%0'-& -1"#2-$#'(& 

"#++.#,"($#&,+7 )#) +#.-+,-7,&%0'#7 

-1"#2-$#,&%0'#7 +<&"#. K"&/+,#$%79, 
'# *'53 (',&"&+ "#1-,5 ,#)(L  *&'5L, 

)#) M.M. G%#/*&')-$#, ?.8. I-%-,#"&$#, 

T.P. A#, '-$#, ?.E. V&,('+)#7, !-+$7-

=&''5& -,/&%0'5. #+!&),#. -1"#2-$#-

,&%0'-4-, ) %0, "'--('<-".#6(-''-4- 

!"-+,"#'+,$#, -1"#2-$#,&%0'-3 +"&/5 

 *"&:/&'(3 /-!-%'(,&%0'-4- -1"#-

2-$#'(7 /&,&3, ( -+-1&''- C.?. N "() 

[10], "#++.#,"($#9=&3 -1"#2-$#,&%0-

'-& !"-+,"#'+,$-  *"&:/&'(7 /--

!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 )#) 

+"&/  %(*'-+,'-4- "#2$(,(7 -1 *#9-

=&4-+7. ?$,-"5 $5;&!&"&*(+%&''5L 

'# *'5L (++%&/-$#'(3 )-'6&',"(" 9, 
$'(.#'(& '# -1W&),($'-. $%(7'(( 

+"&/5 /-!-%'(,&%0'-4- -1"#2-$#'(7 

/&,&3 '# "#2$(,(& %(*'-+,( "&1&')#; 

$ ,- :& $"&.7 $ /#''5L "#1-,#L -+,#-

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

,&%0'-4- -1"#2-$#'(7 /&,&3, '& (2 *&-

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

 +%-$(7L -1"#2-$#,&%0'-3 +"&/5 OHQ. 

8 ,- $"&.7 )#) (.&''- !- -,'-;&'(9 ) 

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

/&,&".('#6(-''#7 '&-!"&/&%&''-+,0 

-+-1&''-  +(%($#&,+7 $ +$72( + -,+ ,-
+,$(&. -1"#2-$#,&%0'5L +,#'/#",-$, 

'#%(*(&. !"#$# /&,&3 '# +$-1-/'53 

$51-" "&:(.# +$-&3 /&7,&%0'-+,(, 

-1W&.# 2#'7,(3,  "-$'7 +$-(L "&-

2 %0,#,-$. E.&''- R,( <#),-"5 '& 

15%(  *,&'5 $ 90-& 44. XX $. $ !&"(-/ 

+,#'-$%&'(7 /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3 !"( .#++-$-3 "#2"#1-,)& 

"#2%(*'5L !-/L-/-$ ) /(#4'-+,()& ( 

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

!"( !"-$&/&'(( R)+!&"(.&',#%0'-3 

#,,&+,#6((  *"&:/&'(3 /-!-%'(,&%0-

'-4- -1"#2-$#'(7 /&,&3. K-)#2#,&%7.( 

"&2 %0,#,($'-+,( /&7,&%0'-+,( 15%( 

/-+,(:&'(7 /&,&3 $ (L )-%(*&+,$&''-. 

$5"#:&'(( ('#4"#/5, !-1&/5, .&+,# 

( !".), !-% *&''5& 2# -!"&/&%&''53 

!&"(-/ $"&.&'(; + ..#"'-& "#2'--

-1"#2(& $(/-$ /&7,&%0'-+,(, '#!"#$-

%&'(3 -1"#2-$#,&%0'5L !"-4"#.., 

"&2 %0,#,5 !+(L-%-4(*&+)(L ,&+,-$, '# 

-+'-$#'(( )-,-"5L $5$-/(%#+0 <-".#-

%(2-$#''#7 -6&')# "&2 %0,#,($'-+,( ( 

)#*&+,$# < ')6(-'("-$#'(7  *"&:/&-

'(7 ()#,&4-"(7). O!"#$%&'(& )#*&+,$-. 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3, 

$'&/"&'(& /(#4'-+,(*&+)-4- ('+," -

.&',#"(7, #!"-1(" &.-4- $ !&"(-/ 

!-/4-,-$)( ( !"-$&/&'(7 !"-6&/ "5 

4-+ /#"+,$&''-3 #,,&+,#6(( (!-2/'&& – 

#))"&/(,#6((), '# !"-,7:&'(( /&+7-

,(%&,(3 -+ =&+,$%7%(+0 $'& +"&/--

$5L – +-6(#%0'5L <#),-"-$ – '#(1-%&& 

+(%0'5L !"&/(),-"-$ (!&"&.&''5L +--

+,#$%79=(L, +!-+-1'5L -/'-$"&.&''- 

7$%7,0+7 ( +-+,#$%79=&3 !"(*(''5L 

+$72&3, ( (2.&"(,&%&. !"(*('5). 

H(#4'-+,()# )#*&+,$# +"&/-$-4- 

!"&/(),-"# /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3 +$72#'# +- +!&6(<()-3 

"#2$(,(7 "&4(-'#%0'-3 +(+,&.5 /--

!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3, 

< ')6(-'(" 9=&3 $ P-++(3+)-3 F&-

/&"#6(( + 1928 4., 7$%79=&3+7 <&/&-

"#%0'-3 R)+!&"(.&',#%0'-3 1#2-3 !- 

$'&/"&'(9 !"-6&/ "5 #,,&+,#6(( ( 

4-+ /#"+,$&''-3 #))"&/(,#6(( (!"(-

)#2 TQ PF -, 15.12.1997 Y 2503), !- 

!"-$&/&'(9 I 8+&"-++(3+)-4- )-') "+# 

!"-<&++(-'#%0'-4- .#+,&"+,$# !&/#-

4-4-$ /-!-%'(,&%0'-4- -1"#2-$#'(7 

«D&"/6& -,/#9 /&,7.» (1998 4.), 2--

'#%0'5L R,#!-$ $+&"-++(3+)(L )-'-

) "+-$ '# % *;&&  *"&:/&'(& /-!-%-

'(,&%0'-4- -1"#2-$#'(7 /&,&3 (OHQ), 

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

4-  "-$'7 /%7 " )-$-/(,&%&3 ( !&/#4--

4-$ +(+,&.5 /-!-%'(,&%0'-4- -1"#2--

$#'(7 (2002–2006 44.). 8 "&4(-'#%0'-3 

+(+,&.& -1"#2-$#'(7 !- +-+,-7'(9 

'# 1 7'$#"7 2010 4. < ')6(-'("-$#%- 

224 . '(6(!#%0'5L ( 3 -1%#+,'5L 

 *"&:/&'(7 /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3, )-%(*&+,$&''53 +-+,#$ 

-1 *#9=(L+7 +-+,#$%7% 228,490 ,5+. 

/&,&3. 

8 +"&/'&. -L$#,  +% 4#.( /-!-%-

'(,&%0'-4- -1"#2-$#'(7 !- 4-"-/#. 

P-+,-$+)-3 -1%#+,( +-+,#$%7&, 62,5%, 

$ +&%0+)-3 .&+,'-+,( – 51,1%. H#''#7 

+,#,(+,()# -,"#:#&, 2'#*(.-+,0 +(-

+,&.5 /-!-%'(,&%0'-4- -1"#2-$#'(7 

/&,&3 $ +(+,&.& '&!"&"5$'-4- -1"#2--

$#'(7 '# "&4(-'#%0'-.  "-$'&.

H&,#%0'53 #'#%(2 "&4(-'#%0'-3 

+(+,&.5 L#"#),&"(2 &, +$-&-1"#2(& 

,"#/(6(3 ( !-/L-/-$ ) -6&')& )#*&-

+,$# /-!-%'(,&%0'-4- -1"#2-$#'(7 

/&,&3, !-2(,($'53 -!5, "&#%(2#6(( 

(''-$#6(3, +," ), "' 9 +!&6(<() , 

(  .5  -!"&/&%7&.  R,#!5  "#2$(,(7 

 !"#$%&'(7 )#*&+,$-. "&4(-'#%0'-4- 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 ( 

&4- -6&')(.

K&"$53 R,#! (1993–1999 44.) $)%9-

*#% $57$%&'(& ( #'#%(2 !&/#4-4(*&-
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+)(L ,&L'-%-4(3, #/&)$#,'5L +(+,&.& 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3. 

M# -+'-$& %-4()--(+,-"(*&+)-4- #'#-

%(2# "#2$(,(7 +(+,&.5 /-!-%'(,&%0-

'-4- -1"#2-$#'(7 /&,&3 ( -6&')( +--

$"&.&''-4- && +-+,-7'(7 $57$%7%(+0 

< ')6(-'#%0'5& $-2.-:'-+,( !--

$5;&'(7 R<<&),($'-+,(  !"#$%&'(7 

)#*&+,$-. -1"#2-$#'(7 $ OHQ "&4(-'#. 

8L-:/&'(& $ R)+!&"(.&', !- #!"-1#-

6(( )"(,&"(&$ ( !-)#2#,&%&3 R)+!&-

"(.&',#%0'-3 #,,&+,#6(( ( #))"&/(-

,#6(( OHQ (!"()#2 TQ PF Y 2503 -, 
15.12.1997) /#%- )#*&+,$&''- '-$53 

$(,-) "#2$(,(7 /(#4'-+,()& )#*&+,$# $ 

P-+,-$+)-3 -1%#+,(.

Q+.5+%&'(& -+'-$'5L )"(,&"(&$ ( 

!#"#.&,"-$ -6&')( )#*&+,$# -1"#2--

$#'(7 !-2$-%(%- -1"#,(,0 -+-1-& $'(-

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

/&3+,$-$#$;(& $ ,-, !&"(-/ [7]:

!+(L-%-4--!&/#4-4(*&+)#7 !-//&":- –

)# "#2$(,(7 %(*'-+,( (+--,$&,+,$(& 

+!"-+# /&,&3 '# -1"#2-$#,&%0'5& 

!"-4"#..5  (   +% 4(;  .&,-/-$ , 

+"&/+,$ ( -"4#'(2#6(-''5L <-". 

-1"#2-$#,&%0'-4- !"-6&++# $-2"#-

+,  -1 *#9=(L+7; /-! +,(.53 !"--

6&', !-,&"( /&,+)-4- )-',('4&',#; 

<-".("-$#'(& .-,($#6(( /&,&3 

) -1 *&'(9 !- !"-4"#..#. OHQ, 

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

4"#.. !%#'#. :(2'&''-4- ( !"--

<&++(-'#%0'-4- +#.--!"&/&%&'(7 

-1 *#9=(L+7; !"&/W7$%&'(& $2"-+-

%-.  ( /&,+)-.  '#+&%&'(9 "&2 %0-

,#,-$ "#1-,5 !- '#!"#$%&'(7.);

-1"#2-$#,&%0'5& !"-4"#..5 ("&#- –

%(2#6(7 -2'#)-.(,&%0'5L, !"#)-

,()--"(&',("-$#''5L, !-(+)-$5L, 

 *&1'--(++%&/-$#,&%0+)(L, )-.-

!%&)+'5L, (',&4"("-$#''5L, !"--

4"#.. +!-",($'-4- +-$&";&'+,$--

$#'(7 ( ,./.; "&2 %0,#,($'-+,0 -1-

"#2-$#,&%0'-4- !"-6&++# !- $51--

"-*'-.  #'#%(2  "&#%(2 &.5L !"--

4"#..; +-2/#'(& +(+,&.5 !"&/W-

7$%&'(7 -1 *#9=(.+7 "&2 %0,#,# 

/&7,&%0'-+,( !- '#!"#$%&'(7.; 

 *&1'--/(/#),(*&+)-&,  *&1'--

.&,-/(*&+)-& -+'#=&'(& !"-4"#.. 

OHQ, !+(L-%-4--!&/#4-4(*&+)#7 

+% :1#, )-.!&,&','-+,0 !&/#4-4#);

/&7,&%0'-+,0 !- !-//&":)& "&4(-- –

'#%0'-3 +(+,&.5 /-!-%'(,&%0'-4- 

-1"#2-$#'(7 /&,&3 ("&#%(2#6(7 

"#2"#1-,#''5L !"-4"#.. $ 4-"-/#L 

( "#3-'#L -1%#+,(, "&#%(2#6(7 +--

6(#%0'- 2'#*(.5L "&4(-'#%0'5L ( 

<&/&"#%0'5L !"-&),-$, "&#%(2#6(7 

$(/-$-4- "#2'--1"#2(7 -1"#2-$#-

,&%0'5L !"-4"#.., +-2/#'(& +(+,&-

.5 !-//&":)( -/#"&''5L /&,&3, 

-"4#'(2#6(7 -*'--2#-*'5L <-". 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&-

,&3; +(+,&.#,(*'-+,0 "#1-,5 + !&-

/#4-4(*&+)(.( )#/"#.( "&4(-'#).

K"-$&/&'(& .#++-$-3 #,,&+,#6(( 

( #))"&/(,#6(( $ . '(6(!#%0'5L 

OHQ  !-2$-%(%-, + -/'-3 +,-"-'5, 

!"($%&*0 $'(.#'(& !&/#4-4(*&+)-3 

-1=&+,$&''-+,(, $+&L  *#+,'()-$ -1-

"#2-$#,&%0'-4- !"-6&++# ) !"-1%&.#. 

 !"#$%&'(7 ( /(#4'-+,()( )#*&+,$# 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3, 

('(6(("-$#%- -,)"5,(& $ "&4(-'& 

1-%&& 10 R)+!&"(.&',#%0'5L !%-=#-

/-) "#2%(*'-4-  "-$'7 !- !"-1%&.#. 

-6&')( )#*&+,$# /-!-%'(,&%0'-4- -1-

"#2-$#'(7 /&,&3 '# /(#4'-+,(*&+)-3 

-+'-$&, !- "#2$(,(9 !"-4"#..'-4- 

-1&+!&*&'(7 OHQ, !- "#2"#1-,)& #$-

,-"+)(L !"-4"#... D /" 4-3 +,-"-'5, 

15%  $57$%&'  ( "7/  + =&+,$&''5L 

'&/-*&,-$ $ /(#4'-+,(*&+)-. ('+," -

.&',#"((, "#2"#1-,#''-. 4" !!-3 

(++%&/-$#,&%&3 !-/ " )-$-/+,$-. 

?.A. B" /'-$# (4. T-+)$#), $ *#+,'-+,( 

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

%(3 "#2$(,(7 OHQ $ !"&/+,#$%&''5L 

!#"#.&,"#L, !"&-1%#/#'(& .&,-/-$ 

!+(L-%-4(*&+)-3 /(#4'-+,()( (*,- '&-

/-+,#,-*'- -1W&),($'- /%7  *"&:/&-

'(3 /-!-%'(,&%0'-4- -1"#2-$#'(7 /&-
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,&3, ;,#,'5. "#+!(+#'(&. )-,-"5L '& 

!"&/ +.-,"&'- '#%(*(& !+(L-%-4-$, 

+-6(#%0'--!+(L-%-4(*&+)(L +% :1), 

# ,#):& + =&+,$&''5& "#2'-*,&'(7 $ 

"&4(-'#%0'-3 ( <&/&"#%0'-3 '-".#-

,($'-3 1#2& OHQ. 

M# $,-"-. R,#!& (2000–2007 44.) 
;%- -+.5+%&'(& ( (2 *&'(& '# '-$-. 

 "-$'& ,&-"&,(*&+)(L ( !"#),(*&+)(L 

!"-1%&. 4-+ /#"+,$&''-3 #))"&/(-

,#6((  *"&:/&'(3 /-!-%'(,&%0'-4- 

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

#,,&+,#6((, #'#%(2# -!5,# "#1-,5 

-1%#+,'-3 #,,&+,#6(-''-3 )-.(++((, 

!-/4-,-$)( «A-'6&!, #%0'5L -+'-$#-

'(3 4-+ /#"+,$&''-3 #))"&/(,#6(( 

 *"&:/&'(3 /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3», # ,#):& (2 *&'(& -!5,# 

"#2"#1-,)( "&4(-'#%0'5L +,#'/#",-$ 

)#*&+,$# /-!-%'(,&%0'-4- -1"#2-$#-

'(7, #!"-1("-$#''5L $ N9.&'(, P72#-

'(, M(:'&. M-$4-"-/&, U&%71('+)&; 

"&4(-'#%0'5L +(+,&.  !"#$%&'(7 )#-

*&+,$-. /-!-%'(,&%0'-4- -1"#2-$#-

'(7 T-+)$5 ( D#'),-K&,&"1 "4#.

8 ,&*&'(& 10 %&, (1997–2007 44.) #,-
,&+,#6(7 OHQ $ P-++(3+)-3 F&/&"#6(( 

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

!"-;&/;(L R)+!&"(.&',#%0' 9 #!"--

1#6(9 '# 1#2& 10  *"&:/&'(3 /-!-%-

'(,&%0'-4- -1"#2-$#'(7 /&,&3, $ ,-. 

*(+%& /$ L  *"&:/&'(3 ,&L'(*&+)-3 

'#!"#$%&''-+,( P-+,-$+)-3 -1%#+,(; 

1-%&& 40%  *"&:/&'(3 P-+,-$+)-3 -1-

%#+,( !"-;%( !"-6&/ "  R)+!&"(.&'-

,#%0'-3 #,,&+,#6((. ?'#%(2 ('+," -

.&',#"(7 /(#4'-+,()( /-!-%'(,&%0-

'-4- -1"#2-$#'(7 /&,&3 '# R,-. R,#!& 

-,"#2(% -1=(& ,&'/&'6(( "#2$(,(7 

"-++(3+)-4- -1"#2-$#'(7. 

8.&+,& + ,&. +(+,&.'53 #'#%(2 

!-)#2#,&%&3 !"-$-/(%+7 $  +%-$(7L 

)"#3'&4- + 1W&),($(2.# )"(,&"(&$, 

'&,-*'-+,( ( /$-7)-+,( <-". %(-

"-$-). 8&+0.# + 1W&),($'5. 15% ( 

"#+*&, 1#%%-$ !- )"(,&"(7. (0 – '&-

+--,$&,+,$(&, 0,5 – *#+,(*'-& +--,$&,-
+,$(&, 1 1#%% – !-%'-& +--,$&,+,$(& 

)"(,&"(9).

M#"7/  + R,(., +%&/ &, -+-1- -,-

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

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

+,$# +,-"-''(L <#),-"-$, '& (.&9=(L 

-,'-;&'(7 ) )#*&+,$  -1"#2-$#'(7 $ 

)-')"&,'-. OHQ (,#)(L )#) !"-<&+-

+(-'#%(2. R)+!&",#, '#%(*(& $ +-+,#$& 

R)+!&",'-3 4" !!5 !+(L-%-4#, '#%(*(& 

<(%(#%#, L-2"#+*&,'-3 /&7,&%0'-+,(). 

8+&4- 18% )"(,&"(&$ 15%( !"7.- (%( 

)-+$&''- -"(&',("-$#'5 '# "#2$(,(& 

%(*'-+,( -1 *#9=(L+7. 

Q/'#)- 15%# $57$%&'# ( !-2(,($-

'#7 +-+,#$%79=#7 –  *#+,(& "&4(-'# $ 

.#+;,#1'-. R)+!&"(.&',&, -)#2#$;&& 

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

;&'(& )-%(*&+,$&''5L !-)#2#,&%&3, 

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

.&,"5: .-1(%0'-+,0 -1"#2-$#,&%0'-3 

+"&/5, -+-2'#$#&.-+,0, ;("-, , ('-

,&'+($'-+,0 ( +,&!&'0 '#+5=&''-+,(, 

+,&!&'0 )--"/('#6(( $+&L + 1W&),-$ 

+"&/5, R.-6(-'#%0'-+,0, /-.('#',-

'-+,0, +-4%#+-$#''-+,0 + /" 4(.( -1-

"#2-$#,&%0'5.( +"&/#.(, +-6(#%0' 9 

#),($'-+,0 [8].

M#.( 15%- $57$%&'-, *,- -/'(. (2 

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

),-"-$, + -/'-3 +,-"-'5, 7$%79=(L+7 

!-)#2#,&%7.( R<<&),($'-+,(, + /" -

4-3 – !"-4'-2(" 9=(L "#2$(,(& -1-

"#2-$#,&%0'-3 +"&/5 OHQ, $%(79=(L 

'# )#*&+,$- /-!-%'(,&%0'-4- -1"#2--

$#'(7, 7$%7&,+7 +," ), "#  !"#$%&'(7 

"&4(-'#%0'-3 +(+,&.-3 /-!-%'(,&%0-

'-4- -1"#2-$#'(7 /&,&3. 

D-+,#$%79=(& /#''-3 +," ), "5, 

-!,(.(2(" 9=(& +(+,&.   !"#$%&-

'(7, – -1%#+,'-3 D-$&, " )-$-/(,&%&3 

-1"#2-$#,&%0'5L  *"&:/&'(3 /-!-%-

'(,&%0'-4- -1"#2-$#'(7 /&,&3, Q1-

%#+,'-3 '# *'--.&,-/(*&+)(3 +-$&, 
OHQ, '# *'--!"#),(*&+)(& )-'<&"&'-

6((, +&.('#"5, -,)"5,5& !&/#4-4(*&-
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+)(& <-" .5, +&,&$5& .&,-/(*&+)(& 

+--1=&+,$# /%7 " )-$-/(,&%&3 ( !&/#-

4-4(*&+)(L "#1-,'()-$, .&,-/(*&+)(& 

-1W&/('&'(7, )-') "+'-& /$(:&'(& $ 

"&4(-'&. D%&/-$#,&%0'-, !-$5;#&,+7 

)-.!%&)+'-+,0 ( "#2'--1"#2(& +"&/5, 

"#2$($#9,+7 '-$5& <-".5 /-!-%'(-

,&%0'-4- -1"#2-$#'(7 '# !"('6(!#L 

 *&,# ('/($(/ #%0'5L -+-1&''-+,&3 

$+&L  *#+,'()-$ -1"#2-$#,&%0'-4- 

!"-6&++#, !"($%&)#9,+7 +-6(#%0'5& 

!#",'&"5, -!,(.(2(" &,+7 "#1-,# + 

+&.0&3, +-2/#&,+7 +"&/# '&<-".#%0-

'-4- -1=&'(7, )% 15, /&,+)(& -1=&-

+,$&''5& -"4#'(2#6((, "#2$($#9,+7 

!#",'&"+)(& -,'-;&'(7. 8 +(, #6(( 

/&,&".('#6(-''-3 '&-!"&/&%&''-+,( 

+"&/5 /-!-%'(,&%0'-4- -1"#2-$#'(7 

/&,&3 -+-1&''- -+,"- +,-7%# !"-1%&.# 

+-2/#'(7 $5+-)-R<<&),($'-4- -1W&)-

,($'-4- /(#4'-+,(*&+)-4- ('+," .&'-

,#"(7 -6&')( )#*&+,$# /&7,&%0'-+,( 

 *"&:/&'(3 /-!-%'(,&%0'-4- -1"#-

2-$#'(7, "#2"#1-,)( !"-4'-+,(*&+)(L 

!#"#.&,"-$ – +"&/+,$ !"-4'-2("-$#-

'(7 (+"&/-$5L !"&/(),-"-$ (-, #'4%. 

predictor – !"&/+)#2#,&%0) [6]).

M# ,"&,0&. R,#!& !"-$&/&'(7 /(#-

4'-+,(*&+)(L (++%&/-$#'(3, -1"#1-,)( 

( -1-1=&'(7 !-% *&''5L "&2 %0,#-

,-$, +-2/#'(7 +!"#$-*'-4- #!!#"#,# 

( "&)-.&'/#6(3 /%7 -!,(.(2#6(( 

/&7,&%0'-+,( R)+!&",-$ )#*&+,$# /--

!-%'(,&%0'-4- -1"#2-$#'(7, $L-/7=(L 

$ +-+,#$ 4-+ /#"+,$&''-3 #))"&/(-

,#6(-''-3 )-.(++(( (2007–2010 44.), 
!"( "#2"#1-,)& 70 !-)#2#,&%&3 15%( 

 *,&'5 ,&-"&,(*&+)(& ( .&,-/-%-4(-

*&+)(& !"-+*&,5, /-! =&''5& '#.( 

"#'&& !"( "#2"#1-,)& !"&/;&+,$ 9-

=&4- /(#4'-+,(*&+)-4- ('+," .&',#-

"(7 )#*&+,$# /-!-%'(,&%0'-4- -1"#-

2-$#'(7 /&,&3. 8 #!"-1("-$#''5L $ 

2007–2008 44. $  +%-$(7L #))"&/(,#6(( 

OHQ "&4(-'# )"(,&"(7L )#*&+,$# 25% 

+-+,#$(%( /(#4'-+,(*&+)(& !-)#2#,&-

%(, -!"&/&%79=(& )#*&+,$- +"&/-$-4- 

!"&/(),-"#  +%-$(3 !"&/-+,#$%&'(7 

-1"#2-$#,&%0'-3  +% 4( ()#/"-$-& -1&-

+!&*&'(&, .&/()--+-6(#%0'5&  +%-$(7, 

!+(L-%-4--!&/#4-4(*&+)#7 !-//&":)# ( 

,./.), 25% – !-)#2#,&%( )#*&+,$# +-/&"-

:#'(7 /-!-%'(,&%0'-4- -1"#2-$#'(7 

(!"-4"#.., ,&L'-%-4(3, +--,$&,+,$(7 

!"('6(!#. "#2$($#9=&3 -1"#2-$#-

,&%0'-3 +"&/5), 50% !-)#2#,&%&3 +$(-

/&,&%0+,$-$#%( - )#*&+,$& !-/4-,-$)( 

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

-+$-&'(7 -1"#2-$#,&%0'5L !"-4"#.. ( 

%(*'-+,'-. "#2$(,(( /&,&3.

8.&+,& + ,&. $ '#*#%& "#1-,5 '#/ 

/(#4'-+,(*&+)(. ('+," .&',#"(&. '# 

/#''-. R,#!& '#.( 15% $57$%&' "7/ 

+ =&+,$&''5L '&/-+,#,)-$: /$-3+,$&'-

'-+,0 32% <-". %("-$-); '& 15%- $ 

R)+!&"(.&',& !"-$&/&'- "#':("--

$#'(& $ 1#%%#L )#:/-4- !-)#2#,&%7; 

"#+*&, .#)+(.#%0'5L ( .('(.#%0'5L 

1#%%-$ !- )#:/-3 )#,&4-"(( !"-(2-

$-/(%+7 1&2  *&,# -+'-$'5L !"(&.-$ 

+,#,(+,(*&+)-3 -1"#1-,)( "&2 %0,#,-$ 

!&/#4-4(*&+)(L (2.&"&'(3, .&,-/-$ 

!&/#4-4(*&+)-3 /(#4'-+,()( ( -1"#2--

$#,&%0'-3 )$#%(.&,"((. M# 2#)%9*(-

,&%0'-. R,#!& #!"-1#6(( ( -+.5+%&-

'(7 /(#4'-+,(*&+)-4- ('+," .&',#"(7 

"&4(-'#%0'5L !-)#2#,&%&3 )#*&+,$# 

/-!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 

15%(  *,&'5 $5;& )#2#''5& '&/--

*&,5, +-2/#'5  +%-$(7 /%7 "#2"#1-,)( 

( #!"-1#6(( $ "&4(-'& /(#4'-+,()( 

)#*&+,$# +"&/-$-4- !"&/(),-"# /--

!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3, 

-,"#:#9=&4- )-'6&!6(( ( !-/L-/5 

%(*'-+,'- -"(&',("-$#''-4- -1"#2--

$#'(7, "#2"#1-,#'# #$,-"+)#7 .-/&%0, 

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

68 !-)#2#,&%&3 -6&'($#'(7 )#*&+,$# 

-1"#2-$#'(7 $ OHQ $ +--,$&,+,$(( + 

'-".#,($'-3 1#2-3 ( "&#%(7.( "#2-

$(,(7 /-!-%'(,&%0'-4- -1"#2-$#'(7 

$ "&4(-'&.

B5%# (+!-%02-$#'# (',&"$#%0'#7 

;)#%#  "-$'&3 /-+,(:&'(3. 8 )#*&+,$& 
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&/('(65 (2.&"&'(7  "-$'&3 /-+,(-

:&'(3 -1"#2-$#,&%0'5L  *"&:/&'(3 

(+!-%02-$#%+7 +,#'/#", Z – +,#,(+,(-

*&+)-4- "#+!"&/&%&'(7 "&2 %0,#,-$ 

"&!"&2&',#,($'-3 $51-")(, L#"#),&-

"(2 9=&4- +,&!&'0 (L "#21"-+# -,-

'-+(,&%0'- .-/5 – '#(1-%&& *#+,- 

$+,"&*#9=&4-+7 1#%%#. 

P#+*&, .#)+(.#%0'5L ( .('(.#%0-

'5L 1#%%-$ !- )#:/-3 )#,&4-"(( !"--

(2$-/(%+7 $ +--,$&,+,$(( c -+'-$'5.( 

!"(&.#.( +,#,(+,(*&+)-3 -1"#1-,)( 

"&2 %0,#,-$ !&/#4-4(*&+)(L (2.&"&'(3, 

.&,-/#.( !&/#4-4(*&+)-3 /(#4'-+,()( 

( -1"#2-$#,&%0'-3 )$#%(.&,"((.

8+& $5;& )#2#''-& !-2$-%7&, +/&-

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

-"(,&,#.( $ "#2"#1-,)& /(#4'-+,()( 

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

'-4- -1"#2-$#'(7 /&,&3 $ )-',&)+,& 

+"&/-$-4- !"&/(),-"# 7$%79,+7: 

+--,$&,+,$(& )"(,&"(&$ ( !-)#2#- –

,&%&3 +,"#,&4(( "#2$(,(7 +(+,&.5 

-1"#2-$#'(7 <&/&"#%0'-3 ( "&4(--

'#%0'-3 '-".#,($'-3 1#2&;

-,"#:&'(& +!&6(<()( "#2$($#9=&3  –

+"&/5  *"&:/&'(3 /-!-%'(,&%0'--

4- -1"#2-$#'(7 /&,&3 "#2%(*'5L $(-

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

6&',", +,#'6(7, 4-"-/+)(&, +&%0+)(&, 

.'-4-!"-<(%0'5&, ,&L'(*&+)(&, 

R)-%-4(*&+)(&, +!-",($'5& ( ,./.);

(+)%9*&'(& <-". %("-$-), /-! - –

+)#9=(L $-2.-:'-+,0 + 1W&),($-

'-3 -6&')(;

 !"-=&'(& (  +)-"&'(& !-/4-,-$- –

)( .-'(,-"('4-$5L (++%&/-$#'(3, 

+1-"# /#''5L 2# +*&, (+!-%02-$#-

'(7  '(<(6("-$#''5L <-". $$-/# 

('<-".#6((;

!-$5;&'(& )#*&+,$# /-!-%'(,&%0- –

'-4- -1"#2-$#'(7 /&,&3, R<<&),($-

'-+,( +(+,&.5 /-!-%'(,&%0'-4- 

-1"#2-$#'(7 /&,&3 P-+,-$+)-3 -1-

%#+,(.

M#/&:'-+,0 ( /-+,-$&"'-+,0 "&-

2 %0,#,-$ (++%&/-$#'(7 -1&+!&*($#-

9,+7 (+L-/'5.( -1=&.&,-/-%-4(-

*&+)(.( !-/L-/#.(, !"(.&'&'(&. 

#!"-1("-$#''-4- ('+," .&',#"(7, 

"&!"&2&',#,($'-+,09 $51-")( (+-

+%&/-$#'(3, "#2'--1"#2(&. (++%&/--

$#,&%0+)(L !"-6&/ " ( !"(&.-$, (L 

$2#(.-/-!-%'7&.-+,09, .'-4-*(+%&'-

'-3 !"-$&")-3 /#''5L, # ,#):& .#,&-

.#,(*&+)(.( .&,-/#.( -1"#1-,)( ( 

#'#%(2# /#''5L + !-.-=09 "#2%(*'5L 

)-.!09,&"'5L !"-4"#...

H(#4'-+,()# )#*&+,$# +"&/-$-4- 

!"&/(),-"# /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3 $ )-',&)+,&  !"#$%&'(7 

)#*&+,$-. '#!"#$%&'# '# !"-4'-2(-

"-$#'(& +"&/--1"#2 9=(L <#),-"-$ 

$ +-2/#'(( ( !"-4'-2("-$#'(( !&/#-

4-4(*&+)(L  +%-$(3 +#.-$-+!(,#'(7, 

+#.--1"#2-$#'(7 ( +#.-"&#%(2#6(( 

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

'-& -1"#2-$#'(& $ +-$"&.&''5L  +%--

$(7L )#"/('#%0'-4- "&<-".("-$#'(7 

-1"#2-$#,&%0'-3 +(+,&.5 7$%7&,+7 

/%7 "&1&')#  '()#%0'-3 # ,&',(*'-3 

-1"#2-$#,&%0'-3 +"&/-3, !-+,"-&''-3 

'# !"('6(!#L +$-1-/5 $51-"#, -1&+!&-

*($#9=&3 /%7 )#:/-4- $-+!(,#''()# 

$-2.-:'-+,( ( !-,"&1'-+,(, +--1-

"#2'5& &4- !&"+-'#%0'5. :(2'&''5. 

!"-7$%&'(7., +--,$&,+,$ 9=(& $-2-

"#+,'5., !-%-$5. ( ('/($(/ #%0'5. 

-+-1&''-+,7., * ,)- "&#4(" 9=&3 ( 

-,)%()#9=&3+7 '# $-2'()#9=(& %(*-

'-+,'5& !-,"&1'-+,( [4, +. 13].

8 /#''-. )-',&)+,& "&4(-'#%0'#7 

+(+,&.# /-!-%'(,&%0'-4- -1"#2--

$#'(7 /&,&3 "#+!-%#4#&,  '()#%0-

'5.( +-6(#%0'--!&/#4-4(*&+)(.( 

$-2.-:'-+,7.( !- +-2/#'(9 # ,&'-

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

,(7 ,$-"*&+)(L +!-+-1'-+,&3 -1 *#9-

=(L+7 $ -1%#+,( '# *'--,&L'(*&+)-3, 

R)-%-4--1(-%-4(*&+)-3, +!-",($'--,&L-

'( *&+)-3, <(2) %0, "'--+!-" ,($ '-3, 

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

!#,"(-,(*&+)-3, +-6(#%0'--!&/#4-4(-

*&+)-3, &+,&+,$&''--'# *'-3, L /-:&+,-
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$&''--R+,&,(*&+)-3, ) %0, "-%-4(*&-

+)-3 -1"#2-$#,&%0'-3 /&7,&%0'-+,(.

D&4-/'7 .()"-+"&/# /-!-%'(,&%0-

'-4-  -1"#2-$#'(7  /&,&3 !-  !"#$  

"#++.#,"($#&,+7 )#) $#:'&3;#7 +--

+,#$%79=#7 .&,#+"&/5 "#2$(,(7 %(*-

'-+,(. 8%(7'(& /#''-3  +"&/5  (+-

)%9*#&, «/#$%&'(& '# %(*'-+,0» [10], 

-1 +%-$%($#&, (21("#,&%0' 9 %(*-

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

+"&/-$5L <#),-"-$, +-2$ *'- +-$"&-

.&''-3 +,"#,&4(( "#2$(,(7 -1"#2-$#-

'(7, '#;%- -,"#:&'(& $ '#6(-'#%0'-3 

-1"#2-$#,&%0'-3 ('(6(#,($& «M#;# 

'-$#7 ;)-%#», «A-'6&!6(( / L-$'--

'"#$+,$&''-4- "#2$(,(7», /&)%#"("--

$#''-3 F&/&"#%0'5.( 4-+ /#"+,$&'-

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

$,-"-4- !-)-%&'(7.

M# +-$"&.&''-. R,#!& "#2$(,(7 

-1"#2-$#'(7 /(#4'-+,()# )#*&+,$# /--

!-%'(,&%0'-4- -1"#2-$#'(7 /&,&3 $ 

)-',&)+,& +"&/-$-4- !"&/(),-"# !"&/-

+,#$%7&, +-1-3 +-$-) !'-+,0 (++%&/--

$#,&%0+)(L !"-6&/ ", )-,-"5& $)%9-

*#9, $57$%&'(& <#),-"-$, +-2/#9=(L 

/-.('#',  "#2$(,(7 %(*'-+,(, <#),--

"-$, $5+, !#9=(L -/'-$"&.&''- )#) 

 +%-$(& -1"#2-$#,&%0'-4- !"-6&++#, 

!"&/!-+5%)#, !"&/.&,'--+-15,(3'#7 
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