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>+;*0 <" 1$/#$' *+E*'10.
K( ,"+E ,$N"%&# $'*-D01" +08 @=5"8 1"8 *$ *@4-• 
*0 1$ +(# 14*( -5( +08 G.G.-27, *$ 1(#ED$8 "6(5"-
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$'*(D&1"+". P'" 1'" (',(64#$'" 1$ 2 >"'D'E ,"' 4#" 
$56"I-1$#( 14%(8 >(C "1$/A$+"' 1$ +( 14*( 1'-
*<-, +( N(5(%(6',- AE5(8 ;8 >(*(*+- +(C $'*(-
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9' $>'D-*$'8 +;# D01-*';# $>'@$'5&*$;# (:G.9) • 
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*-+$5$8 =5$8 @;5/8 >5-*<$+0 "1('A&, >%05=#(C# 
>$5'**-+$5(C8 ,"' DC*AE*+"@+(C8 N-5(C8. 
G#= >$5',->+(#+"' *C#+E7$'8, "C7E#(#+"' +" -5'" • 
0%',/"8 *C#+"7'(D-+0*08 ,"' %$0%"+(B#+"' +" " -
>(  <$1"+',E +;# "*N"%'*+',=# +"1$/;#, +( "*N"-
%'*+',- *B*+01" A(C%'EI$' "A(&<0+(. )+( S.F, ,"-
+E +0# +$%$C+"/" >$#+"$+/", ,"+"65EN(#+"' ">=-
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K5E>$I"8, +0# >$5/(D( 2004-2007 @$'5(+45$C*"# 
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)B1N;#" ,"' 1$ +0# +$%$C+"/" 4,<$*0 "7'(%-60-• 
*08 +08 GC5;>"L,&8 G>'+5(>&8 +(C G<#',(B !5(-
65E11"+(8 3$+"55C<1/*$;# 6'" G%%ED", 0 >(5$/" 
+;# 1$+"55C<1/*$;# ;8 >5(8 +(C8 *+-@(C8 +08 
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(',(#(1',&8 >(%'+',&8, D$# "#"N45$+"' >(C<$#E 0 
N5E*0 «D'$<#&8 ,5/*0» ;8 "'+/" +;# ">(+C@'=#. ? 
G>'+5(>& "#+/<$+" $>'*01"/#$' +0# ,CA$5#0+',& 
"#$>E5,$'" *+0# E*,0*0 D01(*'(#(1',&8, 1",5(-
(',(#(1',&8, ,('#;#',&8, ,"' "#">+C7'",&8 >(%'+'-
,&8, ,"<=8 ,"' >(%'+',&8 6'" +0# ">"*@-%0*0, +( 
>$5'AE%%(# ,"' +0# >5(=<0*0 +08 C6'(B8 $>'@$'-
501"+',-+0+"8. 
9 D$/,+08 (',(#(1',(B ,%/1"+(8 D'"1(5N=<0,$ • 
*+'8 55,4 1(#ED$8 (M5$C#" 9',(#(1',&8 )C6,C5/"8 
S9UG – G.G., S"#(CE5'(8 2009) ,"+"65EN(#+"8 #4" 
'*+(5',E @"10%& $>/D(*0 ">- +(# S"#(CE5'( +(C 
1990.

C% %;4(#G'$"%(% (,0 ?+%2EH')5,$,0 (,0 <:)%0 
%;= (, I'% 7,"42)%(6% #65%+ %;4*4,(#E(+2@:

)C#$@&8 ,"' $>'+"@C#-1$#0 $>'A5EDC#*0 +08 (',(-1. 
#(1',&8 D5"*+05'-+0+"8 1$  $/*(D( +08 (',(#(1/-
"8 +(# +$%$C+"/( 1&#" *$ +5(@'E BN$*08. 
:'$B5C#*0 +08 N+=@$'"8, +08 "#'*-+0+"8 ,"' "#"-1. 
D'"#(1& $'*(D&1"+(8 *$ AE5(8 +;# 1$*"/;# ,"' 
@"10%=# $'*(D01"+',=# *+5;1E+;#.  
H"5,(<4+0*0 +;# "#">+C7'",=# >5((>+',=# +08 2. 
$%%0#',&8 (',(#(1/"8 1$ D'$B5C#*0 +(C >"5"6;-
6',(B $%%$/11"+(8 +08 @=5"8 ,"' C>(AE<1'*0 +08 
"#+"6;#'*+',-+0+E8 +08.
:01(*'(#(1',& $,+5(>& %-6; +08 ,"+E55$C*08 3. 
+;# D01(*/;# $*-D;#, +08 D'-6,;*08 +;#  ,"+"-
#"%;+',=# D">"#=# +(C D01(*/(C ,"' +'8 *C#$@'-
I-1$#$8 %(6'*+',48 "%@01$/$8.
:'-6,;*0 +(C D01(*/(C @54(C8 ,"' <$"1"+',& @$'-4. 
5(+45$C*0 +08 >'*+(%0>+',&8 "7'(%-60*08 +(C G%-
%0#',(B :01(*/(C ">- +'8 D'$<#$/8 "6(548.

9' DC*(/;#$8 "C+48 $7$%/7$'8 >5(R>&57"# +08 D'$-
<#(B8 @501"+(>'*+;+',&8 ,5/*08. :$# >5(&%<"# ">- 
"C+&#. Q45(C# +0# C>(65"N& +08 .CA45#0*08 +08 
H4"8 :01(,5"+/"8.

K0# ">(+C@/" "C+& (1(%-60*$ ( /D'(8 (  !5;<C-
>(C56-8 1$ +0# ">(>(1>& +;# DB( ,(5CN"/;# V>(C5-
6=# +(C, +(C V>(C56(B 9',(#(1/"8 ,"' 9',(#(1',=# 
,"' +(C V>(C56(B F#E>+C708 ,"' +0# >5-*N"+0 "#"-
+5(>& +;# N(5(%(6',=# 14+5;# >(C 0 .CA45#0*0 
$/@$ %EA$' 1-%'8 >5'# 1$5',(B8 1&#$8. K( @$'5-+$5( 
-1;8 $/#"' -+' *&1$5" >(C @5$'EI$+"' -*( >(+4 4#" 
(%(,%05;14#(, C>$B<C#( ,"' "7'->'*+( *@4D'( $7--
D(C ">- +0# ,5/*0, 0 .CA45#0*0 +08 H4"8 :01(,5"+/-
"8 $7"664%%$' ">(*>"*1"+',E 14+5" $>',('#;#'",(B 
@"5",+&5" >5(*>"<=#+"8 #" $7$C1$#/*$' +'8 ,('#;#'-
,48 (1ED$8 >(C >4#+$ @5-#'" +=5" 4@$' AE%$' *+( 
*+-@"*+5- +08: +(C8 $56"I-1$#(C8 ,"' +(C8 *C#+"7'-
(B@(C8, +'8 1',5(1$*"/$8 $>'@$'5&*$'8, +(C8 "65-+$8 
,"' +(C8 $%$B<$5(C8 $>"66$%1"+/$8. 

:'"@$'5/I$+"' +0# ,5/*0 1$ "#$B<C#( ,"' ">(*>"-
*1"+',- +5->(.

3$ +0# >"5(C*/" +08 ,"' +'8 >(%'+',48 +08 0 .CA45-
#0*0 $>'+$/#$' +0# ,5/*0 ,"' 1$6"%=#$' +" "D'47(D".
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? *01$5'#& ,CA45#0*0 "DC#"+$/ #" "#+'1$+;>/*$' +0# 
,5/*0. )+$5$/+"' "7'(>'*+/"8 ,"' ',"#-+0+"8 46,"'508 
>5-A%$J08. W;5/8 (%(,%05;14#( *@4D'(, >"%'#;D$/ 
1$+"7B C>(+'<41$#08 C>$C<C#-+0+"8 ,"' ",5"/(C %"-
L,'*1(B. :'"@$'5/I$+"' +0# ,5/*0 1$ -5(C8 $>',('#;#/-
"8. F#",('#=#$' ">(*>"*1"+',E 14+5", >5(@;5E *$ 
>$%"+$'",48, >5($,%(6',48 D'$C<$+&*$'8 >(C $7"-
#+%(B# +" ->('" D01(*'(#(1',E ">(<41"+" 4@(C# " -
>( 1$/#$' @;5/8 #" $7"*N"%/I(C# A'=*'10 >5((>+',& 
(B+$ *+(# $56"I-1$#(, (B+$ *+0# (',(#(1/". :C#"1'-
+/I$' ",-1" >$5'**-+$5( +" "#">+C7'",E ">(<41"+" 
+08 @=5"8. !5(*N$B6$' *$ >"#E,5'A( D"#$'*1-, C>(-
<0,$B(#+"8 +" 1$%%(#+',E 4*(D" +(C >5(R>(%(6'-
*1(B ,"' +( 14%%(# +;# $>-1$#;# 6$#$=#. 3$ +'8 " -
#+'     N"+',48 D'$C<$+&*$'8 >(C $>'@$'5$/, 0 ,5/*0 <" 
A"<B#$' +" $>-1$#" @5-#'". 

K( !5-65"11" )+"<$5-+0+"8 ,"' F#E>+C708 2008 
–2011 >(C ,"+"+4<0,$ *+0# GC5;>"L,& M#;*0 @;5/8 
#" 4%<$' *+0 U(C%& 6'" *CI&+0*0, ">(+$%$/ *+0# ,"-
%B+$50 >$5/>+;*0 4#" A5"@C>5-<$*1( >5-65"11" 
">(*>"*1"+',=# ,"' >5-@$'5;# 14+5;# @;5/8 ,"1/" 
">(%B+;8 *C#(@& ,"' 1$*(>5-<$*10 *+-@$C*0. O*( 
6'" +(# !5(R>(%(6'*1- +(C 2009, "C+-8 4@$' "#"+5"-
>$/ >%&5;8. 

B JEH')5,$, (,0 I'%0 7,"42)%(6%0 #5 "'$8 2)6$,0:

-(#)#6(%+ %/+4;+$(6%0 2%+ +2%5=(,(%0 1. 
'*2%+),0 ;)=      HG#K,0 
G#= "#",('#=#$' D"#$'",48 "#E6,$8 BJ(C8 41 D'-• 
*$,. $C5=, 46,C5(' "#"%C+48 +(C $7;+$5',(B $,+'-
1(B# C>45A"*0 +;# "#"6,=# "C+=# +(C%E@'*+(# 
,"+E 30 D'*$,. $C5=, %-6; 1$6"%B+$5;# ">(,%/-
*$;# +(C D01(*'(#(1',(B $%%$/11"+(8, ,5CN=# 
$%%$'11E+;# *$ #(*(,(1$/" ,"' H!:: ,"' CJ0%=# 
D"#$'",=# "#"6,=# +;# G%%0#',=# K5">$I=#. ? 
.CA45#0*0 +08 H4"8 :01(,5"+/"8, @;5/8 #" 4@$' 
"#",('#=*$' +( >5-65"11" +;# D"#$'",=# "#"-
6,=# +(C G%%0#',(B :01(*/(C 6'" +( 2009, $>'%4-
6$' >(%'+',48 "D'"NE#$'"8 ,"' @"10%(B >(%'+',(B 
5/*,(C, "%%E CJ0%(B (',(#(1',(B ,-*+(C8, ->;8 
,('#(>5",+',48 D'"D',"*/$8 A5"@C>5-<$*1;# ,"' 
>"#E,5'A;# $,D-*$;#, "C7E#(#+"8 +( ,-*+(8 D"-
#$'*1(B. )$ >5-*N"+0 D01(>5"*/", +" 4#+(," 
65"11E+'" +;# 13 $AD(1ED;# >5(*4N$5"# ">-D(-
*0 2,4%, -+"# +" "#+/*+('@" S+"%',E >5(*4N$5"# 

1,7% ,"' +" P$51"#',E >$5/>(C 1,3%. !5-*N"+", 
$7E%%(C, +( spread +;# $%%0#',=# ,"' 6$51"#',=# 
3$+=# (1(%-6;# 4N<"*$ *$ '*+(5',E CJ0%E $>/>$-
D" 7$>$5#=#+"8 +'8 300 1(#ED$8 AE*08, $#= +( 
spread $%%0#',=# ,"' 6$51"#',=# 10$+=# (1(%--
6;# $,+(7$B+0,$ *+'8 242 1(#ED$8 AE*08, D0%"D& 
*$ '*+(5',E CJ0%E, >5( $>(@&8 9HG, $>/>$D". 3$ 
+0 +$%$C+"/" 4,D(*0 +(C +5'$+(B8 (1(%-6(C (10/ 
02/2009), +( G%%0#',- :01-*'( 4@$' D"#$'*+$/ *$ 
%'6-+$5( ">- 1,5 1&#" ">- +0# "5@& +(C @5-#(C 
18,5 D'*$,. $C5=, D0%"D& *@$D-# +( &1'*C +;# >5(-
65"11"+'*14#;# D"#$'",=# "#"6,=# +(C 6'" (%--
,%05( +( 4+(8. K( $>'+-,'( 1$ +( (>(/( D"#$/I$+"' 0 
G%%ED" $/#"' C>$5D'>%E*'( ">- +( "#+/*+('@( 6$5-
1"#',-. K( ">(+4%$*1" $/#"' #" 4@$' "  #+'*+5"N$/ 
>%&5;8 0 $',-#" +08 @=5"8, ,"' 0 G%%ED" +=5" #" 
">(,"%$/+"' «+( 1"B5( >5-A"+( +08 GC5;I=#08».
F#+/ 0 .CA45#0*0 #" "#"<$;5&*$' 46,"'5" +'8 $ -• 
,+'  1&*$'8 +08 6'" +( 5C<1- "#E>+C708 +08 (',(#(-
1/"8 ,"' 6'" A"*',E 1$64<0 +(C !5(R>(%(6'*1(B 
+-*( *+( *,4%(8 +;# $*-D;# -*( ,"' *+( *,4%(8 
+;# D01(*/;# D">"#=# *C#$@/I$' 1$ %(6'*+',48 "%-
@01$/$8 #" ,5BA$' D">E#$8 ,"' #" ;5"'(>('$/ +0 
D01(*'(#(1',& ,"+E*+"*0 +08 @=5"8. K" 4*(D" 6'" 
+( 2008 <" >"5(C*'E*(C# C*+450*0 >$5/>(C 3,5 
D'*$,. $C5= (0 /D'" 0 .CA45#0*0 *+( !5-65"11" 
)+"<$5-+0+"8 ,"' F#E>+C708 >5(A%4>$' C*+450*0 
2 D'*$,. $C5=), $#= 0 C>45A"*0 +;# D">"#=# C>(-
%(6/I$+"' *$ >$5'**-+$5" ">- 2 D'8 $C5=. 9' DC-
*(/;#$8 "C+48 $7$%/7$'8 &+"# (5"+48 ">- +0# "5@& 
+(C 2008, ->;8 $/@"1$ 46,"'5" $>'*01E#$'. M+*', 0 
.CA45#0*0 $1N"#/I$+"' #" "#"<$;5$/ *C#$@=8 ,"' 
@;5/8 $706&*$'8 -%$8 +'8 >5(A%4J$'8 +08. 
3$+E +(# "#"*@01"+'*1-, "#+/ 0 .CA45#0*0 #" " -• 
#"<$;5&*$' *C#+$+"614#" +0# (',(#(1',& ,"' D0-
1(*'(#(1',& >(%'+',& ,"' #" "#"<$;5&*$' +(# 
!5(     R>(%(6'*1- +(C 2009, "#"+54>$' >(%'+',48 @;-
5/8 #" >"5(C*'EI$' +'8 *C#(%',48 $>'>+=*$'8 *+(# 
!5(R>(%(6'*1- ,"' +0# (',(#(1/". G>"#"N45$' +( 
"N(5(%-60+( 6'" +(C8 $%$C<45(C8 $>"66$%1"+/-
$8, "%%E $>'NC%E**$' #4" *,%05& N(5($>'D5(1& 
*+" @"10%E *+5=1"+" 14*; +08 "B70*08 +08 41-
1$*08 N(5(%(6/"8 *$ >(+E ,"' +*'6E5", "%%E ,"' 
"%%"6=# *+0# N(5(%(6/" +08 ",/#0+08 >$5'(C*/"8 
>(C <" "C7&*(C# +" AE50 6'" +(C8 E6"1(C8 ,"' 
+(C8 466"1(C8 14@5' DB( >"'D'E.

B %?+'/4?, 4+2454"+2. ;4G+(+2. 
(,0 2EH')5,$,0 (,0 I'%0 7,"42)%(6%0 
6'" +0# "#+'1$+=>'*0 +08 ,5/*08 
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-(#)#6 )#E$(=(,(% %;= (,5 %*4)@2. 
? *+5-N'66" +;# >'*+=*$;# 4@$' ,%$/*$' 6'" +'8 • 
$>'@$'5&*$'8 ,"' +" #(',(,C5'E. 9' -5(' 1$ +(C8 
(>(/(C8 $D-<0 0 «%$C,& $>'+"6&» +;# 28 D'*$,. 
$C5= >5(8 +'8 +5E>$I$8 D$# D'"*N"%/I(C# -+' 0 
5$C*+-+0+" <" D'(@$+$C<$/ *+0# "6(5E ,"' +'8 $>'-
@$'5&*$'8. K( «>",4+(» +;# 28 D'*$,. $C5= ,"%B-
>+$' ,C5/;8 +" "#(/61"+" ,"' +'8 $>'*NE%$'$8 +;# 
+5">$I=#, ,C5/;8 1E%'*+" (1-%(6" BJ(C8 18 D'-
*$,. $C5= >(C %&6(C# 4;8 +( +4%(8 +(C 2009.
K( K"1$/( G66C(D(*/"8 3',5=# ,"' !(%B 3',5=# • 
G>'@$'5&*$;# (KG3!3G) *@$D'E*+0,$ 1$ >5;+(-
N"#& >5(@$'5-+0+", D01'(C56=#+"8 (C*'"*+',E 
4#"# 411$*( 10@"#'*1- $7C6/"#*08 +(C @"5+(NC-
%",/(C +;# 'D';+',=# +5">$I=#, D'(@$+$B(#+"8 *$ 
"C+48 >5-*<$+" ,$NE%"'" +(C G%%0#',(B :01(*/-
(C, D0%"D& +(C M%%0#" N(5(%(6(B1$#(C. 9' 1'-
,5(1$*"/$8 $>'@$'5&*$'8 *C#"#+(B# ,%$'*+48 >-5-
+$8 *$ 'D';+',48 +5E>$I$8 ">- +'8 (>(/$8 I0+(B# 
$66C014#" DE#$'". FC+48 +(C8 >5(+54>(C# #" 
">$C<C#<(B# *$ ,5"+',48 +5E>$I$8, ,C5/;8 *+0# 
F65(+',& K5E>$I", ,"' 1$ +" $66C014#" E+(," DE-
#$'" +(C KG3!3G >(C <" %EA(C# #" ">(>%05=-
*(C# DE#$'" >(C 4@(C# *$ "C+48 & #" E5(C# +'8 
$1>5E61"+$8 $7"*N"%/*$'8 +(C8! F>(+4%$*1" "C-
+&8 +08 D'"D',"*/"8 $/#"' (' 'D';+',48 +5E>$I$8 #" 
>$+C@"/#(C# $7C6/"#*0 +;# @"5+(NC%",/;# +(C8 
1$ >-5(C8 +(C D01(*/(C, +( @"5+(NC%E,'( +08 
F65(+',&8 K5E>$I"8 #" $>'A"5B#$+"' 1$ 1$6E%$8 
$>'*NE%$'$8 ,"' +" ,$NE%"'" ,/#0*08 >(C D'(@$-
+$B(#+"' *+0# >5"61"+',& (',(#(1/" #" $/#"' >$5'-
(5'*14#".

>;+H%)D5#+ (,5 ;)%*"%(+2. 4+2454"6% 3. 
2%+ $E59G6H#+ (+0 ;)44;(+2'0 %;%$<=G,$,0 
? .CA45#0*0 $>'14#$' *+0 1$/;*0 +(C !5(65E1-• 
1"+(8 :01(*/;# G>$#DB*$;# ,"+E 850 $,"+. $C5= 
+( 2009 "#+/ #" >5(@;5&*$' *+0# "B70*& +(C *+( 
>%"/*'( 1'"8 *C#+$+"614#08 "#"<$=50*08 +(C 
>5(R>(%(6'*1(B 1$ $7(',(#-10*0 >-5;# ">- E%-
%$8 >0648. 
:$# $#$56(>('$/ +( G<#',- )+5"+06',- !%"/*'( • 
F#"N(5E8 (G)!F) 2007–2013 "# ,"' A5'*,-1"*+$ 
*+(# +5/+( @5-#( ">- +0# 4#"57& +(C. G>/ *C#-%(C 
25,7 D'*$,. $C5= (' >5(*,%&*$'8 456;# $/#"' B -
J(C8 1-%'8 3 D'*$,. $C5= ,"' (' $#+E7$'8 456;# 
$/#"' 1-%'8 455 $,"+. $C5=. 
:$# "7'(>('$/ D'"<4*'1(C8 .('#(+',(B8 >-5(C8, • 
$#= 1$'=#$', *B1N;#" 1$ +(# !5(R>(%(6'*1- +(C 
2009, ,"+E 850 $,"+. $C5= +'8 D">E#$8 6'" *C6-
@501"+(D(+(B1$#" 456". 3$ +(# +5->( "C+-, C>(-
<0,$B$' +0 DC#"+-+0+" $'*5(&8 >5-*<$+;# .('#(-
+',=# >-5;# BJ(C8 3 D'8 $C5= 6'" +( 2009, *$ 1'" 
>$5/(D( $>'+"@C#-1$#08 $>'A5EDC#*08 +08 (',(-
#(1',&8 D5"*+05'-+0+"8. 

:$# D'"*N"%/I$' +0# ">5-*,(>+0 ,"' ">(+$%$*1"-• 
+',& @5&*0 +;# >-5;# 6'" +(# "65(+',- +(14", ,"-
+"65EN(#+"8 ",-10 1/" <%'A$5& >5;+'E 6'" +0 @=-
5" 1"8: 0 G%%ED" (N$/%$' #" $>'*+54J$' +" >$5'*-
*-+$5" ,(#DB%'", 1$+"7B +;# @;5=# +08 G.G. *+" 
.('#(+',E K"1$/" 6'" >"5"+C>/$8 *+'8 6$;56',48 
D">E#$8. ? "DC#"1/" +08 ,CA45#0*08 #" "#+">(-
,5'<$/ *+'8 .('#(+',48 >5(D'"65"N48 *+$5(B# ">- 
+" D01-*'" +"1$/" ,"' +(C8 M%%0#$8 N(5(%(6(B-
1$#(C8 X179 $,"+. $C5=! 9' "65-+$8 A'=#(C# ,"-
+",-5CN0 >+=*0 +(C $'*(D&1"+-8 +(C %-6; CJ0-
%(B ,-*+(C8 >"5"6;6&8, @"10%=# +'1=# ,"' "D'E-
<$+;# >5(L-#+;#. 
!5(@;5E *$ 5C<1/*$'8 >(C (D06(B# *$ ,%$/*'1( • 
D$,ED$8 1',548 ,"' 1$*"/$8 $%%0#',48 $>'@$'5&-
*$'8. !5-*N"+( >"5ED$'61", ( ,%ED(8 'D';+',=# 
"*N"%/*$;# ->(C 0 ,CA45#0*0 >5(;<$/ "C<"/5$-
+" - ,"' @;5/8 #" ">(+$%$/ 1'" +4+('" 5B<1'*0 ,('-
#(+',& $>'+"6& - "B70*0 +(C $66C0+',(B ,$N"%"/-
(C 6'" +'8 $+"'5$/$8 "C+48 ">- 3 $,"+. *$ 6 $,"+. 
$C5=, 6$6(#-8 >(C D01'(C56$/ E1$*" >5(A%&1"-
+" A';*'1-+0+"8 *$ >(%%48 1',548 "*N"%'*+',48 
$+"'5$/$8.
:$# >5(65"11"+/I$' ,"' D$# >5(;<$/ +'8 "#"6,"/$8 • 
"#"D'"5<5=*$'8 ,%ED;# +08 (',(#(1/"8 >(C 1"   -
*+/I(#+"' ">- +0# ,5/*0 ,"' D$# *+05/I$' (C*'"*+'-
,E $>'@$'5&*$'8 =*+$ #" %$'+(C56&*(C# *$ A'=*'-
10 AE*0 D'"*N"%/I(#+"8 4+*' <4*$'8 $56"*/"8. F -
#+/<$+", ,"+"*>"+"%E >-5(C8 1$ D'$C<$+&*$'8 ,E -
+; ">- +( +5">4I'. K( >"5ED$'61" +08 G#;14#08 
.%;*+(RN"#+(C56/"8 $/#"' +( >%4(# @"5",+05'*+'-
,- >5-*N"+( >"5ED$'61". ? ,CA45#0*0 D'(@4+$C-
*$ &D0 14*; +08 G<#',&8 ,"' F65(+',&8 K5E>$I"8 
10 $,"+. $C5= ">- +" 35 $,"+. $C5= >(C $/@$ C>(-
*@$<$/ 6'" #" *;<$/ D&<$# 0 $+"'5$/", @;5/8 ,"1/" 
*(A"5& "7'(%-60*0 +(C 1",5(@5-#'(C $>'@$'50-
1"+',(B *@$D/(C +08 $+"'5$/"8. 9' $>(>+',48 "5@48 
+08 ,$N"%"'"6(5E8, >"#+$%=8 ">(B*$8, *C#$@/-
I(C# #" ,%$/#(C# +" 1E+'" *$ >"'@#/D'" >(C N"/#$-
+"' -+' 4@(C# 6/#$' 1$ +0 1$+(@& +08 $+"'5$/"8 >5(8 
-N$%(8 +(C $>'@$'501"+/". K0# /D'" *+'61&, *+0# 
"6;#/" +;# $56"I(14#;# +08 $+"'5$/"8 >(C >"54-
1$'#"# ">%&5;+(' 6'" >4#+$ 1&#$8, 0 ,CA45#0*0 
">E#+0*$, >"5"1(#& W5'*+(C64##;#, 1$ $NE>"7 
>"5(@& @'%'E5',(C (+$%$C+"/" V>(C56',& F>-N"*0 
1$ QG. 2622 *+'8 23 :$,$1A5/(C 2008). 
:$# "7'(>('$/ +'8 )C1>5E7$'8 :01-*'(C SD';+',(B • 
K(14" ():SK) ;8 "#">+C7'",- $56"%$/( >5(=<0-
*08 "#">+C7'",=# 456;# CJ0%(B $>'@$'501"+',(B 
5/*,(C "%%E ,"' "C7014#(C ,('#;#',(B (N4%(C8, 
"%%E "#+/<$+" +'8 @50*'1(>('$/ 6'" >"5"6;6& *C1-
A"+',=# 456;#, >(C @501"+(D(+(B#+"' 1$ >"#E,5'-
A( D"#$'*1- ,"' 1E%'*+" 1$ 5C<1/*$'8 >(C D$# $>'-
+54>(C# +0# C%(>(/0*0 +(C8. P'’ "C+- E%%;*+$, +5/" 
@5-#'" 1$+E +0# <$*1(<4+0*& +;# ):SK (H.3389/ 
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2005) ,"' $#= 4@(C# 6/#$' "#",('#=*$'8 $6,5/*$;# 
,"' D'"6;#'*1(/, D$# 4@$' "5@/*$' (B+$ 4#" 456(. 
P'" +0# ,CA45#0*0, (' ):SK 4@(C# %$'+(C56&*$' "  -
>(  ,%$'*+',E ;8 E%%(<' 6'" +0 1$/;*0 +(C !5(65E1-
1"+(8 :01(*/;# G>$#DB*$;#.
:$# 4@$' %EA$' ,"#4#" (C*'"*+',- 14+5( 6'" +0# • 
$#/*@C*0 +08 C6'(B8 $>'@$'501"+',-+0+"8 ,"' +0 
*+&  5'70 +;# $>$#DB*$;# $#= +( 5C<1'*+',- >%"/-
*'( 6'" +0# 4#"570 ,"' %$'+(C56/" +;# $>'@$'5&*$-
;# >"5"14#$' 'D'"/+$5" 65"N$'(,5"+',- ,"' "D'"-
N"#48. 9' 1$6E%$8 ,"<C*+$5&*$'8 *+0 @(5&60*0 
$6,$,5'14#;# $#'*@B*$;# +(C $>$#DC+',(B #-1(C 
,"<'*+(B# +0# "#E%0J0 $>$#DC+',=# >5;+(A(C%'-
=# ">"6(5$C+',&.
:$# C'(<$+$/ $#$560+',48 >(%'+',48 ">"*@-%0*08 • 
,"' >(%'+',48 "#"D'E5<5;*08 >(C <" D'"*N"%/-
I(C# A'=*'1$8 <4*$'8 $56"*/"8. F#(/6$' "#+/<$+" 
+( >"5E<C5( 6'" 5(C*N$+(%(6',48 >5(*;5'#48 
>5(*%&J$'8 60.000 "+-1;# *+( D01-*'( +(14" 
D01'(C56=#+"8 4#" #4( ,"<$*+=8 $56"*'",&8 
(105/"8 *+( D01-*'(. W'%'ED$8 $56"I-1$#(' A%4-
>(C# +" $56"*'",E +(C8 D',"'=1"+" #" ,"+">"+=-
#+"', @;5/8 #" 1>(5(B# #" "#+'D5E*(C#, ">$'%(B-
1$#(' 1$ 1$/;*0 1'*<(B &/,"' >$5',(>& 01$5=# 
,"' ;5=# $56"*/"8.

 F;%/+:5#+ 2%+ $E))+25:5#+ (4 24+585+2= 2)@(40 4.  
F>"7'=#$' +( ,('#;#',- ,5E+(8 1$ *(A"5& *C55/-• 
,#;*0 +;# D">"#=# 6'" +0# C6$/" ,"' *01"#+',& 
C>(@501"+(D-+0*0 +;# "*N"%'*+',=# +"1$/;#. K( 
2009 6'" +" "*N"%'*+',E +"1$/" 4@(C# >5(R>(%(-
6'*+$/ 1-%'8 3,6 D'*$,. $C5=, >(*- >(C D$# $>"5-
,$/ ,"# 6'" #" ,"%BJ$' +'8 <$*1(<$+014#$8 C>(-
@5$=*$'8 +(C D01(*/(C. )C6,$,5'14#", D$# C>E5-
@$' >5-A%$J0 6'" +0# ,E%CJ0 +;# $%%$'11E+;# 
+;# ,%ED;# *B#+"708 >(C $#+E@+0,"# *+( S.F 1$ 
+0 +$%$C+"/" "*N"%'*+',& «1$+"55B<1'*0», +" ( -
>(/" 7$>$5#(B# ,"+’ $,+/10*0 +" 600 $,"+. $C 5=. 
G>/*08, >5(A%4>$+"' $>'@(5&60*0 +(C 9FGG 1$ 
320 $,"+. $C5= -+"# 6'" #" ,"%CN<$/ (1"%E +( 
>5(A%$>-1$#( 4%%$'11" +(C 956"#'*1(B 6'" +( 
2009 <" 4>5$>$ #" D'"+$<(B# $>'>%4(# >$5/>(C 
700 $,"+. $C5=. :$# >5(A%4>$+"' ,"1'E "B70*0 
+08 $>'@(5&60*08 6'" +( ,%ED( "*<4#$'"8 +(C 9PF 
1$ ">(+4%$*1" +( 4%%$'11" +(C ,%ED(C 6'" +( 
2009 #" 7$>$5E*$' +( 1 D'8 $C5= ">- 500 $,"+. 
$C5= >(C &+"# +( 2008. 9' $7$%/7$'8 "C+48 (D0-
6(B# *$ *01"#+',& "B70*0 +;# $%%$'11E+;# +;# 
"*N"%'*+',=# +"1$/;#. 
:$# @50*'1(>('$/ +(C8 C>E5@(#+$8 .('#(+',(B8 • 
>-   5(C8 ">- +( PY .('#(+',- !%"/*'( )+&5'708 6'" +0 
*+&5'70 +(C ,('#;#',(B ,5E+(C8 ,"' +08 14*08 $%-
%0#',&8 (',(64#$'"8, ,"<=8 >"5"14#$' 'D'"/+$5" 
@"10%& 0 ">(55(N0+',-+0+" *$ A"*',(B8 +(1$/8 
>(C *@$+/I(#+"' 1$ +0# ,"<01$5'#-+0+" +(C >(%/-

+0, ->;8 *+0# C6$/", *+0# >5-#('" ,"' *+'8 1$+"-
N(548 ,"' *C6,('#;#/$8.
G6,"+"%$/>$' +'8 (',(#(1',E $CE%;+$8 (1ED$8 +(C • 
>%0<C*1(B, ,"<=8 "5,$/+"' *$ $7"66$%/$8 14+5;# 
>(C D$# $/#"' *+(@$C14#" *$ -*(C8 4@(C# >5"6-
1"+',& "#E6,0 ,"' $/#"' ">(*>"*1"+',E >5(N"-
#=8 6'" #" $7C>05$+&*(C# +0# $,%(6',& >$%"+$/" 
+08 H.:., "%%E. F7/I$' #" *01$';<$/ -+' 6'" +( K"-
1$/( ,"+E +08 Q+=@$'"8 (G<#',- K"1$/( .('#;#',&8 
)C#(@&8) >5(A%4>(#+"' 1-%'8 350 $,"+. $C5= 6'" 
+( 2009, $#= 0 .CA45#0*0 $/@$ C>(*@$<$/ @501"-
+(D-+0*0 BJ(C8 500 $,"+. $C5= 6'" +( 2008 ,"' 2 
D'*$,. $C5= 6'" +( 2010. K$%',E +( 2008 $665EN0-
,"# 1-%'8 100 $,"+. $C5=, $#= ,"' 6'" +( 2009 +" 
350 $,"+. >(C $1N"#/I(#+"' $/#"' >(%B @"10%-+$-
5" ">- +" C>(*@-1$#".

F;%/+:5#+ 2%+ #2;4+#6 ?,"=$+% ;#)+4E$6% 5. 
? >(%'+',& C>(AE<1'*08 +;# $>'@$'5&*$;# ,('#&8 • 
;N4%$'"8 *+( >%"/*'( +08 «$>"#/D5C*08 +(C ,5E-
+(C8» >(C $N"51-I$' 0 H4" :01(,5"+/" ">(,"%B-
>+$+"' ">- +0 *C*+01"+',& $>'D$/#;*0 +08 (',(#(-
1',&8 <4*08 +;# *01"#+',-+$5;# :G.9. K" ,45D0 
->(C C>E5@(C# 1$'=#(#+"' ,"' (' I01'48 "C7E#(-
#+"', 1$ ">(+4%$*1" +0# "#$74%$6,+0 >(%'+',& +'-
1=# *$ AE5(8 +;# ,"+"#"%;+=#.
? >=%0*0 +(C 9KG 4#"#+' >'#",/(C N",&8 *+450*$ • 
*+0 @=5" 4#" '*@C5- $56"%$/( "#E>+C708 *+0# $C-
5B+$50 >$5'(@& +08 HF GC5=>08. 
? .CA45#0*0, "N(B D'4*C5$ ,"' ">"7/;*$ +'8 • 
9%C1>'",48 F$5(65"1148 $>/ >4#+$ @5-#'", "C+(-
$7(C*'(D(+$/+"' #" D5(1(%(6&*$' 1'" D'E+50+0 
D'"D',"*/" ">$C<$/"8 "#E<$*08, ,"+"<4+(#+"8 
1E  %'*+" "1N'*A0+(B1$#" *+('@$/" +08 >5"61"+'-
,&8 ">(+/10*08 +08 "7/"8 +(C (1/%(C. 

F>- +" >'( >E#;, >5(,B>+$' -+' 0 .CA45#0*0 +08 H4"8 
:01(,5"+/"8 "DC#"+$/ #" A6E%$' +0 @=5" ">- +0# ,5/-
*0. O*( >"5"14#$' *+0# $7(C*/", 0 "#"*NE%$'" 6$#'-
,$B$+"' ,"' 0 ,5/*0 A"<"/#$'. 9 +->(8 @5$'EI$+"' "%-
%"6& >(5$/"8. W5$'EI$+"' 4#" (%(,%05;14#( ,"' 
C>$B<C#( *@4D'( $7-D(C ">- +0# ,5/*0 1$ E1$*" 14-
+5" ,"' A"<'48 +(148.M#" *@4D'( >(C <" D/#$' $%>/D" 
,"' *'6(C5'E, ,"' <" D01'(C56$/ +'8 >5(R>(<4*$'8 6'" 
1'" H4" G<#',& )C1N;#/". P'" #" "#+'1$+;>/*(C1$ 
">(+$%$*1"+',E ,"' ">(N"*'*+',E +'8 $>$5@-1$#$8 
$7$%/7$'8. P'" #" "#+'1$+;>/*(C1$ <$+',E +'8 >5(,%&-
*$'8 +(C *&1$5" ,"' +" (5E1"+" +08 #4"8 6$#'E8. 

21$*" 34+5" 6'" +0 )+&5'70 +08 !5"61"+',&8 9',(#(1/"8  9:',"/;1" *$ 1'" "#<5=>'#0 ,('#;#/"
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K( !F)9. >'*+$B$' -+' 6'" 1'" E%%0 >(5$/", 6'" 47(D( 
">- +0# ,5/*0, >54>$' #" >%05(B#+"' >4#+$ A"*',48 
>5(R>(<4*$'8, +'8 (>(/$8 "DC#"+$/ *&1$5" "C+& 0 ,C-
A45#0*0 #" $7"*N"%/*$':

!5=+0 A"*',& >5(R>-<$*0 $/#"' 0 *C%%(6',-+0+" 
,"' 0 $#-+0+" -%;# +;# >"5"6;6',=# ,"' D01'(C56',=# 
*+5;1E+;#, *+05/I(#+"8 +"C+-@5(#" +(C8 "DB#"1(C8 
,"' -*(C8 4@(C# 1$6"%B+$50 "#E6,0 6'" N5(#+/D". 

:$B+$50 A"*',& >5(R>-<$*0 $/#"' 0 (',(D-10*0 
$#-8 $C#(1(B1$#(C ,5E+(C8, $#-8 ,5E+(C8 D',"/(C. 
!(C <" +05$/ <$1$%'=D$'8 "5@48, ->;8 0 "7'(,5"+/", 
0 D'"NE#$'", 0 "7'(%-60*0, 0 %(6(D(*/", 0 +'1;5/" 
+(C ,E<$ $#-@(C -*( J0%E ,' "# A5/*,$+"', 0 *(A"5& 
"7'(,5"+',& *+$%4@;*0 +(C D01-*'(C +(14" ,"' +08 
D01-*'"8 D'(/,0*08, 1$ 6#=1(#" -@' +( ,(11"+',- 
"%%E +( D01-*'( *C1N45(#. 

K5/+0 A"*',& >5(R>-<$*0 $/#"' +" E1$*" 14+5" 
*+&5'708 +08 >5"61"+',&8 (',(#(1/"8 6'" 47(D( ">- 
+0# (',(#(1',& ,5/*0. 21$*" 14+5" >(C D/#(C# ">- +0# 
>5=+0 *+'61& +( *+/61" 1"8, -+' D0%"D& >5(+$5"'-+0+E 
1"8 $/#"' #" *C1AE%(C1$ ">(+$%$*1"+',E *+0# "#+'1$-
+=>'*0 +08 ,5/*08 ,"' +08 $>$5@-1$#08 BN$*08. 

&# "'()% *+%:
!"5(@& 5$C*+-+0+"8 *+0# "6(5E • 
)+&5'70 +;# 1',5=# ,"' 1$*"/;# $>'@$'5&*$;#• 
G#/*@C*0 +08 "6(5"*+',&8 DB#"108 +;# 1$*"/;# • 
$'*(D01"+',=# *+5;1E+;# ,"' *+&5'70 "*<$#4-
*+$5;# ,"' ,('#;#',E $CE%;+;# >%0<C*1'",=# 
(    1ED;#
F#+'1$+=>'*0 +08 "#$56/"8• 
:01(*'(#(1',& $7C6/"#*0 ,"' $7"*NE%'*0 +;# " -• 
>"  5"/+0+;# @501"+(D(+',=# >-5;# 

K4+"5+0 A"*',& >5(R>-<$*0 $/#"' (' 1$6E%$8 +(148. 
F>"'+(B#+"' 1$6E%$8 +(148 6'" 1'" #4" (',(#(1/" 1$ 
"'@1& +0# !5E*'#0 F#E>+C70 ,"' 6'" 4#" *B6@5(#( ,"' 
">(+$%$*1"+',- .('#;#',- .5E+(8. P'" 4#" #4( "#"-
>+C7'",- >5-+C>( >(C <" "7'(>('$/ +" *C6,5'+',E >%$-
 (#$,+&1"+" +08 @=5"8 1"8, ->;8 +( +$5E*+'( $ #$56$-
'",- ">-<$1" *$ "#"#$=*'1$8 >0648 $#456$'"8, +( 
"#$,+/10+( >(%'+'*1',- ,"' NC*',- ,$NE%"'(, +0 *+5"-
+06',& 6$;65"N',& <4*0 ,"' +( D01'(C56',- "#<5=>'-
#( DC#"1',-. P'" 4#" D/,"'( ,5E+(8 >(C <" D'"*N"%/-
I$' +0# ,('#;#',& *C#(@& 14*; *B6@5(#;# C>05$*'=# 
,('#;#',&8 *+&5'708 ,(#+E *+(# >(%/+0. !(C <" $1>$-
D=#$' *$ ,E<$ >(%/+0 4#" >5"61"+',- "/*<01" "*NE-
%$'"8 ,"' $%>/D"8 14*; $#-8 >('(+',(B *C*+&1"+(8 
>"'D$/"8 ,"' C6$/"8 ,"' $#-8 (',(#(1',E A'=*'1(C ,"' 
,('#;#',E D/,"'(C "*N"%'*+',(B *C*+&1"+(8.  

!41>+0 A"*',& >5(R>-<$*0 $/#"' 0 $>"#E,+0*0 
+08 '*@C5&8 D'">5"61"+$C+',&8 <4*08 +08 @=5"8 1"8 
*+" -56"#" +08 GC5;>"L,&8 M#;*08. :$# "5,$/ 1-#( 
#" 4@(C1$ +( *@4D'(, "%%E @5$'EI$+"' #" 1>(5(B1$ #" 
>$/*(C1$ +0# GG ,"' +'8 D'$<#$/8 "6(548. H" 1>(5(B1$ 
#" D'">5"61"+$C+(B1$ ">(+$%$*1"+',E -%" +" 1$6E-
%" "#('@+E 14+;>" >(C "#+'1$+;>/I$' 0 @=5"  1"8 
>5(8 -N$%(8 +(C D01(*/(C *C1N45(#+(8. 

9' >4#+$ "C+48 A"*',48 >5(R>(<4*$'8 $/#"' >5(R-
>(<4*$'8 1'"8 H4"8 G<#',&8 )C1N;#/"8, 6'" #" A6$' 0 
@=5" ">- +( "D'47(D( *+( (>(/( A5/*,$+"' *&1$5", 
1$ $C5B+$5$8 ,('#;#',48 *C#"'#4*$'8, 1$ *C%%(6',--
+0+" ,"' $#-+0+" ,"' 1$ ,('#& >5(*>E<$'". 3$ 06$-
*/", >(C $#=#$' ,"' D$# D'"'5$/.

!"5",E+; >"5(C*'EI(#+"' +" E1$*" 14+5" *+&5'-
708 +08 >5"61"+',&8 (',(#(1/"8 6'" 47(D( ">- +0# 
(',(#(1',& ,5/*0.

3+ ;'5(# H%$+2'0 ;)4L;49'$#+0 
6'" +0# 47(D( ">- +0# ,5/*0 

10  21$*" 34+5" 6'" +0 )+&5'70 +08 !5"61"+',&8 9',(#(1/"8 !"#$%%&#'( )(*'"%'*+',- ./#01"
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? D'$<#&8 ,5/*0 7$,/#0*$ ">- +(# @501"+(>'*+;+',- 
+(14" +( 2007 ,"' $7$%/@<0,$ 1$ +"@B+0+" *$ ,5/*0 
N$5$66C-+0+"8 1$6E%;# >'*+;+',=# 'D5C1E+;# *+'8 
=5'1$8 "6(548, *$ ,5/*0 $1>'*+(*B#08 *+'8 D'"+5">$-
I',48 *C#"%%"648, *$ >"6,-*1'" ,5/*0 5$C*+-+0+"8, 
,"' +4%(8 *$ ,5/*0 *+0# >"6,-*1'" >5"61"+',& (',(-
#(1/". K( 2009, 0 ,5/*0 *+(# >5"61"+',- +(14" +08 
(',(#(1/"8 <" $>05$E*$' 1$ +0 *$'5E +08 "5#0+',E 
,"' +(# @501"+(>'*+;+',- +(14". 

? G%%0#',& (',(#(1/" A5/*,$+"' *+( ,-,,'#(. !"-
5">"/$' "<;5E,'*+0 ">- +'8 >(%'+',48 +08 .CA45#0*08 
+08 H4"8 :01(,5"+/"8 +" >4#+$ +$%$C+"/".

)&1$5", $/#"' =5" $C<B#08 ,"' $'%',5/#$'"8. H" 
1'%&*(C1$ 6'" +(C8 ,'#DB#(C8 *+(C8 (>(/(C8 $/1"*+$ 
$,+$<$'14#(', #" >"5(C*'E*(C1$ +'8 <4*$'8 1"8, #" 
D=*(C1$ >5((>+',&, D'47(D( ,"' $%>/D". P'" +0# 47(-
D( ">- +0# ,5/*0, +0# >5-%0J0 +08 BN$*08 ,"' +;# 
*C#$>$'=# +08 ,"' +0# $>'*+5(N& +08 >5((>+',&8 
*+(C8 >(%/+$8. 

K( !F)9. >5(+$/#$' *C6,$,5'14#" E1$*" 14+5" 
1$ (5/I(#+" D'$+/"8 2009–2010 6'" +0 *+&5'70 +08 
>5" 61"+',&8 (',(#(1/"8, =*+$ #" A6$' 0 @=5" ">- +0# 
,5/*0. G/#"' 14+5" >(C *CI0+&<0,"# 1$ +(C8 >"5"6;-
6',(B8 N(5$/8 +08 @=5"8 +(# H(41A5'( +(C 2008, >"-
5(C*'E*+0,"# *+0 U(C%& ,"+E +0 *CI&+0*0 +(C !5(-
R>(%(6'*1(B 6'" +( 2009 ,"' ,"+"+4<0,"# 6'" D01--
*'( D'E%(6( +(# S"#(CE5'( +(C 2009.      

&'()% *+% (,5 #/%$A@G+$, 2%+ (,5 ;%)4<. )#E$(=(,-
(%0 $(,5 %*4)@

K" 14+5" "C+E *+(@$B(C# *+0# $#/*@C*0 +08 $>(>+$/-
"8 ,"' +08 ,$N"%"'",&8 $>E5,$'"8 +(C @501"+(>'*+;-
+',(B *C*+&1"+(8 ,"' D'"*N"%/I(C# +0 D'(@4+$C*0 
+08 ">"5"/+0+08 5$C*+-+0+"8 *+0# "6(5E. )C#(J/I(-
#+"' *+" $7&8:

G#/*@C*0 +08 ,$N"%"'",&8 $>E5,$'"8 +;# +5">$-• 
I=# 14*; "B70*08 +(C 1$+(@',(B +(C8 ,$N"%"/(C 
,"' *C11$+(@& +(C G%%0#',(B :01(*/(C, -+"# ,"' 
->(C @5$'EI$+"', ,E+; ">- D'"D',"*/$8 >%&5(C8 
D'"NE#$'"8 ,"' %(6(D(*/"8. :'"+&50*0 +(C A"*'-
,(B D$/,+0 $>E5,$'"8 'D/;# ,$N"%"/;# *$ ',"#(-
>('0+',- $>/>$D( ;8 >5(R>-<$*0 >5-*A"*08 *+" 
14+5" $#/*@C*08 5$C*+-+0+"8.  

G#/*@C*0 +08 ">(+$%$*1"+',-+0+"8 ,"' +08 "#$-• 
7"5+0*/"8 +(C *01$5'#(B ,"+",$51"+'*14#(C *C-
*+&1"+(8 $>(>+$/"8 +(C @501"+((',(#(1',(B *C-
*+&1"+(8 >5(8 +0# ,"+$B<C#*0 $#'"/"8 ,"' "#$-
7E5+0+08 $>(>+$/"8.
G#'"/( *B*+01" $66B0*08 ,"+"<4*$;# ,"' $>$#-• 
DB*$;# 1$ "#"1-5N;*0 +(C C>E5@(#+(8 )C#$6-
6C0+',(B .$N"%"/(C ,"' C>"6;6& -%;# +;# $>$#-
DC+',=# C>05$*'=# *$ "C+-. 
G#$56-8 >"5(C*/" G>'+5->(C *+( :) +;# K5">$-• 
I=# >(C *C11$+4@(C# *+( >5-65"11" >"5(@&8 
5$C*+-+0+"8 ,"' -@' 1-#( 6'" +(# ,"<(5'*1- +;# 
"1('A=# +;# *+$%$@=#. 
:01'(C56/" G'D',(B K"1$/(C F#"@501"+(D-+0*08 • 
G>'@$'5&*$;# ,"' K5">$I=# *+( (>(/( (' K5E>$I$8 
<" ,"+"<4+(C# *C6,$,5'14#$8 D'"*N"%/*$'8, D0-
%"D& #4" & "#"@501"+(D(+(B1$#" DE#$'" *$ $>'-
@$'5&*$'8 ,"' #(',(,C5'E 1$ $C#(L,(B8 -5(C8 4#"-
#+' +;# $66C&*$;# +(C G%%0#',(B :01(*/(C >(C 
%"1AE#(C# ">- +( >",4+( +;# 28 D'*$,. $C5=.  
F#"*+(%& -%;# +;# 1>-#(C8 ,"' >"5(@=# 1$ +0 • 
1(5N& D',"';1E+;# >5("/5$*08 $>/ 1$+(@=# (stock 
options)  6'" -%" +" *+$%4@0 +5">$I=# >(C *C11$-
+4@(C# *+( >5-65"11" >"5(@&8 5$C*+-+0+"8.
25*0 -%;# +;# "#+','#&+5;# ,"' DC*,(%'=# >(C • 
$#+(>/*+0,"# *+0# C%(>(/0*0 +;# >5(65"11E+;# 
>(C "#",('#=<0,"# ">- +(  KG3!3G 6'" +0 *+&5'-
70 +;# 1',5=# ,"' 1$*"/;# $>'@$'5&*$;# ,"' >5(-
+$5"'-+0+" *$ ,%ED(C8 >(C >%&++(#+"' >$5'**-+$-
5(, 1$ >"5E%%0%0 $>4,+"*0 +(C >5(65E11"+(8 
6'" +0# ,E%CJ0 >$5'**-+$5;# $>'@$'5&*$;#, *C-
1>$5'%"1A"#(14#;# +;# $>'@$'5&*$;# +(C "65(-
+',(B +(14". F#"<$=50*0 >5(8 +" ,E+; +08 C>(-
@54;*08 +08 +5'$+(B8 %$'+(C56/"8 6'" +'8 1',5(1$-
*"/$8 $>'@$'5&*$'8 ,"' "B70*0 +(C !5(R>(%(6'-
*1(B +(C KG3!3G *+( +5'>%E*'(.  
«!E6;1"» D"#$'",=# C>(@5$=*$;# 6'" 4#" @5--• 
#( ,"' DC#"+-+0+" "#"@501"+(D-+0*08 %07'>5--
<$*1;# (N$'%=# 6'" $7"6;6',48, ,"+"*,$C"*+'-
,48 ,"' E%%$8 $>'@$'5&*$'8 >(C %-6; +08 *01$5'-
#&8 *C6,C5/"8 >%&++(#+"' 'D'"/+$5" ,"' 4@(C# 
>5-A%01" ">(>%05;1&8 (N$'%=#. F#"*+(%& ,"-
+"A(%&8, 14@5' +( +4%(8 +(C 2009, +08 $'*N(5E8 
0,6% +(C H. 128/75.

1F-3J: C% @"#$% "'()% *+% (, $(.)+/, 
+08 >5"61"+',&8 (',(#(1/"8

21$*" 34+5" 6'" +0 )+&5'70 +08 !5"61"+',&8 9',(#(1/"8  11:',"/;1" *$ 1'" "#<5=>'#0 ,('#;#/"
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&'()% *+% (, $(.)+/, (85 "+2):5 
2%+ "#$%685 #;+<#+).$#85

K" 14+5" "C+E *+05/I(C# +'8 1',548 ,"' 1$*"/$8 $>'-
@$'5&*$'8 1$ $#$56(>(/0*0 -%;# +;# D'"<4*'1;# >--
5;# =*+$ #" "#+'1$+;>/*(C# +0# ,5/*0 ,"' #" >"5"-
1$/#(C# A'=*'1$8. )C#(J/I(#+"' *+" $7&8: 

FB70*0 +(C !5(65E11"+(8 :01(*/;# G>$#DB*$-• 
;# *+(# !5(R>(%(6'*1- 2009 ,"' 2010 1$ "'@1& 
*$ D5E*$'8 6'" +0# $7(',(#-10*0 $#456$'"8, +0# 
"#E>+C70 F!G ,"' +0# (%(,%&5;*0 C>(D(1=# ,"' 
$C5CI;#',=# D',+B;#. 
!5(=<0*0 1',5=# ,"' 1$6"%B+$5;# 456;# *+0# • 
>$5'N45$'" 1$ @501"+(D-+0*0 ">- +0# 4,+",+0 
>5(,"+"A(%& 409 $,"+. +(C G)!F 2007–2013.
21$*0 $#$56(>(/0*0 +(C G)!F 2007–2013 =*+$ • 
#" 10# @"<$/ E%%(8 >(%B+'1(8 @5-#(8 1$ "B70*0 
+;# D$*1$B*$;# 6'" +( 2009 ,"' +( 2010 =*+$ #" 
7$>$5E*(C# +" 5 D'*$,. $C5= $+0*/;8.
G#/*@C*0 +;# 1',5(1$*"/;# $>'@$'5&*$;# 14*; • 
DC#"+-+0+"8 6'" "#","+"#(1& >-5;# BJ(C8 1,5–2 
D'*$,. $C5= ">- +0# GG ,"' +0# $#$56(>(/0*0 >--
5;# ">- +0# GC5;>"L,& K5E>$I" G>$#DB*$;#.
!"5(@& *+(@$C14#;# ,'#&+5;#, >'*+;+',=# 65"1-• 
1=# ,"' @501"+(D-+0*08 *$ $7"6;6',48, ,"+"*,$C-
"*+',48, ,"' +(C5'*+',48 $>'@$'5&*$'8, ->;8 ,"' *$ 
$>'@$'5&*$'8 +(C ,%ED(C D(1',=# C%',=# 6'" C>(-
*+&5'70 D5"*+05'(+&+;# 1$ >5(+$5"'-+0+" *+0# 
$7(',(#-10*0 $#456$'"8, +0# 1$+"+5(>& ,+05/;# 
*$ A'(,%'1"+',E ,%>. 
)+(@$C14#$8 5C<1/*$'8 ,"' $#'*@B*$'8 6'" +0 *+&-• 
5'70 ,"' "#E,+0*0 +08 A';*'1-+0+"8 ,%ED;# >(C 
>%&++(#+"' 'D'"/+$5", ->;8 ( "65(+',-8 +(14"8 ,"' 
0 ,%;*+(RN"#+(C56/", 'D'"/+$5" *$ $CE%;+$8 >$-
5'(@48 ->;8 0 U-5$'" G%%ED".
)+&5'70 +08 $>'@$'501"+',-+0+"8, 'D'"/+$5" +08 #$-• 
"#',&8 ,"' 6C#"',$/"8, ,"' D5"*+',& ">%(B*+$C*0 
+;# D'"D',"*'=# 4#"5708 ,"' %$'+(C56/"8 1'"8 $>'-
@$/50*08, 1$ D01'(C56/" 1'"8 >(%C-%$'+(C56',&8 
V>05$*/"8 3'"8 )+E*08 6'" $>'@$'5&*$'8. F>%(B-
*+$C*0 ,"' $>"#"55B<1'*0  D'"D',"*'=# 6'" 456" 
F!G.
F7'(>(/0*0 +;# )C1>5E7$;# :01(*/(C ,"' SD';+'-• 
,(B K(14" ():SK) 6'" >5(=<0*0 456;# CJ0%(B $>'-
@$'501"+',(B 5/*,(C ,"' ,('#;#',(B (N4%(C8, "#+/ 
+0# @50*'1(>(/0*& +(C8 ;8 ",5'A-8 D"#$'*1-8 6'" 
«,%"*',E» D01-*'" 456" (*@(%$/", NC%",48 ,%>.). 

&'()% *+% (,5 #56$<E$, (,0 %*4)%$(+2.0 ?D5%",0 
(85 "#$%685 #+$4?,"%(+2:5 $()8"@(85 
2%+ (, $(.)+/, %$9#5'$(#)85 
2%+ 24+585+2@ #E@G8(85  ;G,9E$"+%2:5 4"@?85

K" 14+5" "C+E ">(*,(>(B# *+0 1$/;*0 +(C N(5(%(6'-
,(B AE5(C8 ,"' *$ *+(@$C14#$8 $'*(D01"+',48 $#'-
*@B*$'8 =*+$ #" *+05'@<(B# +" 1$*"/" ,"' @"10%E $'-
*(D01"+',E *+5=1"+", (' "65-+$8, (' D"#$'(%&>+$8 
,"' $CE%;+$8 (1ED$8 +(C >%0<C*1(B. )C#(J/I(#+"' 
*+" $7&8: 

GN"51(6& $#'"/"8, +'1"5'<1(>('014#08, >5((D$C-• 
+',&8 N(5(%(6',&8 ,%/1","8 6'" -%" +" $'*(D&1"-
+", 1$ 1$/;*0 +(C N(5(%(6',(B AE5(C8 6'" +" @"-
10%E ,"' 1$*"/" $'*(D01"+',E *+5=1"+".
."+E560*0 +(C GKF. ,"' N(5(%-60*0 +08 1$6E%08 • 
",/#0+08 >$5'(C*/"8 1$ "#"1-5N;*0 +(C "N(5(-
%-60+(C (5/(C. F>- +0# N(5(%-60*0 "C+& D$# <" 
$7"'5$/+"' ,"#$/8, (B+$ 0 $,,%0*'"*+',& >$5'(C*/" 
>(C "7'(>('$/+"' (',(#(1',E. 
W(5&60*0 $>'D-1"+(8 <451"#*08 ">- 300 ;8 500 • 
$C5=, "#E%(6" 1$ +0# 6$;65"N',& >$5'(@&, *$ @"-
10%-1'*<(C8, @"10%(*C#+"7'(B@(C8 ,"' E#$56(C8. 
W(5&60*0 4,+",+(C $>'D-1"+(8 "%%0%$66B08 ">- • 
500 4;8 1300 $C5= *$ @"10%E $'*(D01"+',E *+5=-
 1"+", "#E%(6" 1$ +0# (',(6$#$'",& ,"+E*+"*0.
W(5&60*0 +(C G.F) *$ $>'>%4(# 300.000 D',"'(B-• 
@(C8.
«!E6;1"» D"#$'",=# C>(@5$=*$;# 6'" 4#" @5--• 
#( ,"' DC#"+-+0+" "#"@501"+(D-+0*08 %07'>5--
<$*1;# (N$'%=#, 6'" $CE%;+$8 (1ED$8 +(C >%0-
<C*1(B >(C >%&++(#+"' 'D'"/+$5" %-6; +08 *C6,C-
5/"8 ,"' 4@(C# >5-A%01" ">(>%05;1&8 +;# D"-
#$/;# +(C8.
V'(<4+0*0 +;# >5(+E*$;# #-1(C !F)9. 6'" +0# • 
>5(*+"*/" +;# D"#$'(%0>+=#:
."1/" ,"+E*@$*0 ,B5'"8 ,"+(',/"8 6'" (N$'%48 14@5'  -
20.000 $C5=. G>4,+"*0 ,"' *+(# $66C0+& +08 >5(-
*+"*/"8 ">- +0# ,"+E*@$*0 +08 ,B5'"8 ,"+(',/"8.
."#4#" ",/#0+( #" 10# A6"/#$' *$ >%$'*+05'"*1-  -
*$ "7/" @"10%-+$50 ">- +0# "#+',$'1$#',&, -*$8 
N(548 ,"' "# $>"#"%0N<$/ ( >%$'*+05'"*1-8.
? *C#(%',& (N$'%& >5(8 +'8 +5E>$I$8 #" 10# C>$5- -
A"/#$' +( D'>%E*'( +(C BJ(C8 +(C "5@',(B D"#$/(C.
95'*+',& ,"+E560*0 +;# >"#;+(,/;# *+" *+$6"- -
*+',E ,"' ,"+"#"%;+',E DE#$'", ,"<=8 ,"' *+'8 >'-
*+;+',48 ,E5+$8.

12  21$*" 34+5" 6'" +0 )+&5'70 +08 !5"61"+',&8 9',(#(1/"8 !"#$%%&#'( )(*'"%'*+',- ./#01"
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K4%(8 *+'8 "D'"N"#$/8 ,"' ,5CN48 @5$=*$'8 *+(C8  -
,"+-@(C8 >'*+;+',=# ,"5+=# ">- +'8 +5E>$I$8. 
K4%(8 *+'8 >5-*<$+$8 >5(1&<$'$8 ,"' +" D&<$# 4 - -
7(D" >(C $>'AE%%(C# (' +5E>$I$8 6'" "#"%&J$'8 
1$+50+=# 1$ >'*+;+',48 ,E5+$8 14*; FK3. 
H" 1>(5$/ ( D"#$'(%&>+08 #" ,"+"66$/%$' +0 *B1- -
A"*0 D"#$/(C (>(+$D&>(+$, $N-*(# >5-,$'+"' 6'" 
DE#$'( 1$ ,C1"'#-1$#( $>'+-,'(, ,"' AE*$' >5(R-
>(<4*$;# *+0# >$5/>+;*0 D"#$/(C 1$ *+"<$5- 
$>'+-,'(.
9' +5E>$I$8 #" C>(@5$=#(#+"' #" 1$'=#(C# +"  -
$>'+-,'" *+" DE#$'" ,"' +'8 >'*+;+',48 ,E5+$8, 
-+"# 1$'=#$+"' +( $>'+-,'( "#"N(5E8. GE# D$# +( 
1$'=#(C#, +-+$ (' D"#$'(%&>+$8 #" 4@(C# +( D',"/-
;1" #" I0+(B# D',"*+',=8 +0 1$/;*& +(C, ,"<=8 
,"' #" D'$,D',(B# ">(I01/;*0 ">- +'8 +5E>$I$8.
Q5"61- *+'8 ">"5ED$,+$8 >5",+',48 +;# $'*>5"- -
,+',=# $+"'5$'=#, (' (>(/$8 1$ +",+',48 >"5">%E-
#0*08, 0<',&8 >"5$#-@%0*08 ,"' JC@(%(6',=# >'-
4*$;# $>'D'=,(C# $/*>5"70 (N$'%=#. H" $>'AE%-
%(#+"' ">"6(5$B*$'8 ,"' ,C5=*$'8. 
95'*+',E +4%(8 *+0# >"5">%"#0+',& D'"N&1'*0 ">-  -
+'8 +5E>$I$8 («J'%E 65E11"+"» +;# D'"N01/*$;#), 
14*; +;# (>(/;# ,5BA(C# +( >5"61"+',- ,-*+(8 
D"#$'*1(B ,"' >"5">%"#(B# +(C8 ,"+"#"%;+48. 
F>"6-5$C*0 *+'8 +5E>$I$8 #" ,"+"664%%(C# "C- -
<"/5$+" +'8 *C1AE*$'8 ,"+"#"%;+',=# ,"' *+$6"-
*+',=# D"#$/;#, $E# D$# C>E5@$' ,"<C*+450*0 +(C-
  %E@'*+(# +$**E5;# ,"' (,+= 10#'"/;# D-*$;# " #+-
/*+('@" ">- +(# (N$'%4+0. ? +5E>$I" #" $#01$5=-
#$' ,"' #" $'D(>('$/ $665EN;8 +(# (N$'%4+0 +(C%E-
@'*+(# DB( 1&#$8 >5'# >5(A$/ *$ ,"+"66$%/".
9C*'"*+',& "#+'1$+=>'*0 +;# <$*1',=# ,"' %$'-• 
+(C56',=# DC*%$'+(C56'=# >(C $#+(>/I(#+"' *+(# 
KGSZG)SF, D/#(#+"8 %B*0 *+( +$5E*+'( >5-A%01" 
>(C "#+'1$+;>/I(C# @'%'ED$8 #(',(,C5'E ,"' $>'-
@$'5&*$'8.
V%(>(/0*0 +;# D$*1$B*$;# 6'" >5-*<$+" E1$*" • 
14+5" "#",(BN'*08 ,"' *+&5'708 +;# "65(+=#: 
."+E560*0 +(C GKF. >(C $/#"' 4#" @"5E+*' ,"' 6'"  -
+(C8 "65-+$8.
FB70*0 +08 $>'D-+0*08 +(C 1$+"N(5',(B ,-*+(C8  -
I;(+5(N=# 6'" +'8 1$'(#$,+',48 ,"' +'8 #0*';+',48 
>$5'(@48 *B1N;#" 1$ -*" >5(A%4>(#+"' *+(C8 
."#(#'*1(B8 1405/06 ,"' 1914/06. 
M#" D'*$,"+(11B5'( $C5=, ">- +( *C#(%',- >(*-  -
+;# 28 D'*$,. $C5= >(C D/#$+"' *+'8 +5E>$I$8, #" 

D'(@$+$C<$/ *+(# "65(+',- +(14". 
21$*0 5B<1'*0 %07'>5-<$*1;# (N$'%=# +;# " 65- -
(+=# 1$ $>'1&,C#*0 @5-#(C ">(>%05;1&8 ,"' >$-
5/(D( @E5'+(8 2 $+=#. FB70*0 +(C (5/(C D"#$/;# 
6'" +( ,$NE%"'( ,/#0*08 +;# "65(+=# ">- +0# F -
65(+',& K5E>$I", =*+$ #" ">(,+&*(C# 5$C*+-+0-
+" 6'" +0# ,E%CJ0 +(C 100% +;# ,"%%'$560+',=# 
+(C8 "#"6,=#.
!E6;1" -%;# +;# $#&1$5;# D"#$/;# +;# "65(- -
+=# 6'" 2 @5-#'". 
G>4,+"*0 +;# *C6,$,5'14#;# 5C<1/*$;# ,"' 6'"  -
*C6,$,5'14#$8 >$5'>+=*$'8 C6'=# ,"' DC#"1',=# 
956"#=*$;#, )C#$+"'5'*1=#, (1ED;# >"5"6;-
6=#, G#=*$;# )C#$+"'5'*1=#, >(C AE*$' "#+',$'-
1$#',=# ,5'+05/;#, "#+'1$+;>/I(C# >5(A%&1"+" 
%-6; +08 @501"+(>'*+;+',&8 ,5/*08. 
G>4,+"*0 +(C KG3!3G ,"' *+'8 $,1$+"%%$B*$'8  -
+(C "65(+',(B +(14", 1$ +0 D'"1-5N;*0 $'D',=# 
>5(R>(<4*$;# 6'" +0# ">5-*,(>+0 @501"+(D-+0-
*0 +;# "65(+=#. 
FB70*0 ">- 7% *$ 11 % +08 $>'*+5(N&8 Q!F  -
*+(C8 "65-+$8 >(C C>E6(#+"' *+( $'D',- ,"<$-
*+=8, 6'" -%" +" >5(L-#+" NC+',&8 ,"' I;',&8 >"-
5"6;6&8. K( !F)9. ,"+4<$*$ *@$+',& >5-+"*0 
#-1(C *+'8 7 9,+;A5/(C +(C 2008 0 (>(/" ">$55/-
N<0 ">- +0# ,CA$5#0+',& >%$'(J0N/".
G>'*+5(N& +(C $'D',(B N-5(C ,"+"#E%;*08 >$+5$- -
%"/(C *$ >(*(*+- 4% $>/ +;# +'1(%(6/;# >=%0*08 
+;# "65(+',=# >5(L-#+;# 6'" +(C8 >"5"6;6(B8. 

&'()% *+% (, $(.)+/, (,0 %;%$<=G,$,0 
2%+ (,5 %5(+"#(:;+$, (,0 %5#)*6%0

K" 14+5" "C+E ">(*,(>(B# *+0 D'"+&50*0 ,"' "B70-
*0 +;# <4*$;# $56"*/"8, *+0 D01'(C56/" ,"+E%%0%;# 
*C#<0,=# 6'" "B70*0 +08 ">"*@-%0*08, *+0# >5(-
*+"*/" +;# $56"*'",=# D',"';1E+;#, ,"' *+0 *+&5'70 
+;# "#456;#. )C#(J/I(#+"' *+" $7&8:

!5(+$5"'-+0+" *+'8 $#$5648 >(%'+',48 ">"*@-%0-• 
*08 [$ *+-@$C*0 ,"' $7"+([',$C[4#0 *+&5'70 *$ 
$CE%;+$8 ([ED$8 ->;8 (' #4(', (' [",5(@5-#'" 
E#$56(', (' 0%',';[4#('.
G#/*@C*0 +;# [0@"#'*[=# $>(>+$/"8 +08 %$'+(C5-• 
6/"8 +08 "6(5E8 $56"*/"8, =*+$ #" $N"5[-I(#+"' 
(' D'"+E7$'8 6'" D/,"'0 ,"' '*-+'[0 [$+"@$/5'*0 +;# 
$56"I([4#;#, [$ $#/*@C*0 +(C ).G!.G. ()=[" G>'-
<$;50+=# G56"*/"8) $'D',-+$5" *+(C8 ,%ED(C8 

21$*" 34+5" 6'" +0 )+&5'70 +08 !5"61"+',&8 9',(#(1/"8  13:',"/;1" *$ 1'" "#<5=>'#0 ,('#;#/"
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+(C +(C5'*[(B ,"' +(C $[>(5/(C, ,"' ,"+E%%0%0 
"7'(>(/0*0 +;# *C*+01E+;# >%05(N(5',&8. 
G'*"6;6& +08 ,('#;#',&8 $56"*/"8 6'" +0 *+&5'70 • 
+;# "#456;# ,"' ">(%C14#;# *$ +(1$/8 >(C 4@(C# 
"#E6,0 ">- "#<5=>'#( DC#"1',- (>$5'AE%%(#, 
,('#;#',& >5-#('", NB%"70 *@(%$/;# ,%>.). 
FB70*0 +(C $>'D-1"+(8 "#$56/"8 $#+-8 +$+5"$+/"8 • 
*+( 70% +(C A"*',(B 01$5(1'*</(C 
G>'D-+0*0 "*N"%'*+',=# $'*N(5=# +;# #4;# 4;8 • 
30 $+=# 6'" 4 @5-#'". 
:'$C,-%C#*0 +;# #4;# #" ">(,+&*(C# >'*+(>('0-• 
14#0 $56"*'",& 4;8 6 1&#$8 *+(# 'D';+',- +(14", 
$N-*(# 4@(C# (%(,%05=*$' (>('"D&>(+$ A"<1/D" 
1$+"%C,$'",&8 $,>"/D$C*08 & 4@(C# >+C@/( FGS & 
KGS.
."+E560*0 +;# stage *+( D01-*'( ,"<=8 ,"' +;# • 
"#"*NE%'*+;# stage *+(# 'D';+',- +(14".
Z'I',& "#"D'E5<5;*0 +(C 9FG: 1$ +0 D01'(C56/" • 
!$5'N$5$'",=# 9FG: 1$ >%&50 (56"#;+',&, %$'-
+(C56',& ,"' (',(#(1',& "C+(DC#"1/". 

&'()% *+% (, ?,"4$+454"+2. #/E*6%5$, 
2%+ (,5 #/%$A@G+$, (85 %;%)%6(,(85 
<),"%(4?4(+2:5 ;=)85

K" 14+5" ">(*,(>(B# *+0 D01(*'(#(1',& $7C6/"#*0 
,"' +0# $7(',(#-10*0 +;# ">"5"/+0+;# >-5;# 6'" +0# 
@501"+(D-+0*0 +;# >5(+$5"'(+&+;# 1"8. )C#(J/I(-
#+"' *+" $7&8:

G7(5<(%(6'*1-8 ,"' *+(@$C14#0 "#","+"#(1& D0-• 
1(*/;# D">"#=#, =*+$ #" "C70<$/ +( >5-65"11" 
D01(*/;# $>$#DB*$;#, #" 1$';<(B# (' *>"+E%$8 
,"' #" $7(',(#(10<(B# >-5(' 6'" +0# >"'D$/", 4 5$-
C#" ,"' ,"'#(+(1/", ,"<=8 ,"' +08 >5(+$5"'-+0+$8 
+08 ,('#;#',&8 >(%'+',&8.
F>(,"+E*+"*0 %$'+(C56/"8 +;# $%$6,+',=# 10@"-• 
#'*1=#, =*+$ #" "C70<(B# +" 4*(D" 1$ >%&50 10-
@"#(65EN0*0 6'" ">(+$%$*1"+',& D'"*+"B5;*0 
*+('@$/;#, %(6'*+',- >5(*D'(5'*1- $*-D;# ,"' 1$/-
 ;*0 +(C ,-*+(C8 *C#"%%"6&8 +;# N(5(%(6',=# 
"5@=# ,"' +(C N(5(%(6(B1$#(C. 
."+E560*0 @"5'*+',=# N(5(">"%%"6=# &/,"' 5C<-• 
 1/*$;# >(C $C#((B# +0 N(5(D'"NC6& ,"' +( (',(-
#(1',- 46,%01".   
K"@B+"+0 >5(=<0*0 «!5(R>(%(6'*1=# !5(65"1-• 
1E+;#» ">- +( 2010, =*+$ #" D'"*N"%'*+$/ 0 ">(-

+$%$*1"+',-+0+", 0 D'"NE#$'" ,"' 0 %(6(D(*/" *+0 
D'"@$/5'*0 +(C D01(*/(C @5&1"+(8. .E<$ C>(C5-
6$/(, (56"#'*1-8 ,"' D&1(8 <" @501"+(D(+$/+"' 
AE*$' $,+4%$*08 $>'@$'50*'",=# >5(65"11E+;# 
6'" +" (>(/" <" %(6(D(+$/ *+( +4%(8 +(C @5-#(C.

F5@G,K, >E)8;%M2:5 1)8(4H4EG+:5

)+" E1$*" 14+5" *C1>$5'%"1AE#(#+"' *C6,$,5'14#$8 
>5;+(A(C%/$8 >(C >54>$' #" "#"%0N<(B# *$ GC5;-
>"L,- $>/>$D( =*+$ 0 GC5=>0 #" *C1AE%%$' ">(N"-
*'*+',E *+0 *+"<$5-+0+" +(C @501"+(>'*+;+',(B *C-
*+&1"+(8, *+0 *+&5'70 +08 "#">+C7'",&8 DC#"1',&8 
,"' *+0 D'"+&50*0 +08 ,('#;#',&8 *C#(@&8 *+" ,5E+0 
14%0 +08 G.G. 

-E54K6N45(%+ $(% #/.0:

G#/*@C*0 +(C $>(>+',(B 5-%(C ,"' D'$B5C#*0 +08 • 
">(*+(%&8 +08 GC5;>"L,&8 .$#+5',&8 K5E>$I"8 
>5(8 +0# ,"+$B<C#*0 +08 "#E>+C708 ,"' +08 ">"-
*@-%0*08. G#/*@C*0 +;# <$*1=# $C5;>"L,&8 ('-
,(#(1',&8 D'",CA45#0*08. 
M,D(*0 $C5;(1(%-6(C 6'" +0# "#+'1$+=>'*0 +08 • 
,5/*08 ,"' *C6,5-+0*0 GC5;>"L,(B K"1$/(C 6'" 
+0 @501"+(D-+0*0 "#">+C7'",=# >5;+(A(C%'=# 
1$ "'@1& +0# !5E*'#0 F#E>+C70. 
F#">5(*"51(6& +;# -5;# +(C )C1N=#(C )+"<$-• 
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