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;=G.+, (Gµ/&+ (,#6 27 H3/µJ&534 2009, )µ>&+ *+&+($/4G
$+# -&+ 10.04’ (4.G0=/ (,). ;5=34(+ ,'. (4./2&#9(/'. ,34
7340/4,)&534 ) 7340G (/ 303µ>0/#+ D#+ .+ (4./2&#9(/# 4"< ,).
"&3/2&5+ ,)6 !’ ;.,#"&3>2&34 +4,G6 $. )"2$. +&(*-$G'*,. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): :4&5/6 $+# $%&#3# (4-
.92/0C3#, +&A5L/# ) (4./2&5+().

*+&+$+0/5,+# ) $4&5+ B&+µµ+,>+6 .+ +.+$3#.-(/# ,#6 +.+C3-
&>6 "&36 ,3 @-µ+. 

(;.+$3#.-.3.,+# "&36 ,3 @-µ+ +"< ,). $. E',/#.G *#"#0G,
7340/4,G ;’ ;=).-., ,+ +$<034=+: 

$. ($%$!".1 $+$L*2C+

1) P 7340/4,G6 M+&5()6 $. 8;YQ8P@  R;O;:P*PKMP@  $+-
,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 ?Gµ+&A36 P0%µ"34 H3µ3% M9-
&#(+6 L),/5 ,) 2)µ#34&D5+ *4&3(J/(,#$3% :0#µ+$534 (,+ <&#+
,34 ?Gµ34 ,34 µ/ ,3 ?Gµ3 M#J+2534.

2) P 7340/4,G6 H3µ3% ;,,#$G6 $. 8;KOPK?T@ (8;:T@) 7P-
OQ?T@ $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ,3 ?)µ3,#$< @4µJ3%0#3
,34 ?Gµ34 84(,&9 H3µ3% M+$'.5+6  L),/5 .+ /S+#&/=/5 3 #(,3-
&#$<6  ?Gµ36 84(,&9 +"< ,). (A/2#+L<µ/.) ?#3#$),#$G 8/,+&-
&%=µ#() «:;*P?Q@FOQ;@ 2»  $+# .+ "+&+µ/5./# +./S9&,),36.

3) P# 7340/4,>6 ;’ */#&+#-6 $. ?Q;8;HFW 8;HWM;:PK, 7’
*/#&+#-6 $. 7;O7;O; (7!O;) HQ:PM;X?PK $+# !4J35+6 $. B!-
WOBQP@ 8;OQHP@ $+,>=/(+. +.+C3&9 µ/ ,). 3"35+  3# ?#3#$G-
(/#6 ,'. *+./00).5'. !.-(/'. 8)A+.#$-. !H :+,',>&'.
*0)&'µ9,'. 8)A+.G6 !8 «P @F!E!H@WH», *0)&'µ9,'. O4-
µ340$-.-H+4+D3('(,#$-. $+# @4.,+S#3%A'. H;F 2#+µ+&,%&3-
.,+# D#+ ,3. "&3Z"303D#(µ< ,34 H;F "34 +C3&9 (,3 2010.

4) P# 7340/4,>6, :/&$%&+6 $. R;O;M;8*P@ R;O;M;8*PK@
$+# ;#,'03+$+&.+.5+6 $. HQ:PM;P@ 8WO;XFT@ $+,>=/(+. +.+-
C3&9 µ/ ,). 3"35+  3 ?Gµ36 ;D534 B/'&D534 :>&$4&+6 L),/5
,). +"3$+,9(,+() ,34 32#$3% 2#$,%34 ,)6 "/&#3AG6 ,34 +"< ,#6
L)µ#>6 "34 4">(,) /S+#,5+6 >.,3.'. $+#&#$-. C+#.3µ>.'..

5) P 7340/4,G6 @/&&-. $. !K@F;NQP@  :PKF8!OQ?T@  $+-
,>=/(/ +.+C3&9 µ/ ,). 3"35+  ,3 @'µ+,/53 @4µJ+(#3%A'.
K"+00G0'. *4&<(J/()6 - ?#9('()6 H3µ3% @/&&-.  L),/5 .+
/S+#&/=3%. 3# (4µJ+(#3%A3# "4&3(J>(,/6 +"< ,3 9&=&3 1 ,34
(A/2534 H<µ34 D#+ ,#6 "&3(0GI/#6 µ>(' ;@!*.

6) T 7340/4,G6 !4J35+6 $. ;Q:;F!OQHT *!OM!*! - @TEPK-
H;:T $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) *+./00G.#+ U.'()

P&D+.-(/'. *,).3,&<C'. *+&+D'D-. L),/5 ,). 4"+D'DG ,)6
",).3,&3C5+6 (,). /"#(,&3CG ,34 !E: "/,&/0+534 $.0"..

7) T 7340/4,G6 T&+$0/534 $. 8;OQ; @:O;EH;:T $+,>=/(/
+.+C3&9 µ/ ,). 3"35+  !.-(/#6 :09234 !&D30)",-. L),3%. ,).
9µ/() /S<C0)() ,'. 3C/#0-. ,34 2)µ3(534 "&36 ,346 /&D30G-
",/6.

8) T 7340/4,G6 T&+$0/534 $. 8;OQ; @:O;EH;:T $+,>=/(/
+.+C3&9 µ/ ,). 3"35+  ) U.'() !&/4.),-. ,34 !=.#$3% Q2&%-
µ+,36 ;D&3,#$G6 U&/4.+6 L),/5 ,). 9µ/() $+,9&,#() /=.#$3%
"&3D&9µµ+,36 D#+ ,). +D&3,#$G >&/4.+ ,3 3"353 .+ $+0%",/# ,#6
+.9D$/6 ,)6 !00).#$G6 ;D&3,#$G6 *30#,#$G6 $.0"..

9) T 7340/4,G6 T&+$0/534 $. 8;OQ; @:O;EH;:T $+,>=/(/
+.+C3&9 µ/ ,). 3"35+  ) *+./00G.#+ ‘!.'() P&D+.-(/'. *,)-
.3,&<C'. *+&+D'D-. L),/5 ,) 2+./#32<,)() ,'. ",).3,&<C'.
µ/ ,). /DD%)() ,34 ?)µ3(534.

10) P 7340/4,G6 8/(().5+6 $. ?T8TFOQP@  :PK@!M;@  $+-
,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 $. ;.2&>+6 @+&+.,>+6, $9,3#-
$36 89.)6 L),/5 +00+D>6 (,#6 "&3Z"3=>(/#6 >.,+S)6
/"+DD/0µ+,#-.-#2#3$,),-. /.3#$#+L<µ/.'. 2'µ+,5'. (,3 !@*;.

11) P 7340/4,G6 T&+$0/534 $. 7;@QM!QP@  :!B:!OPBMPK
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 @%003D36 *&3('"#$3% ,34
!=.#$3% :>.,&34 :3#.'.#$-. !&/4.-. L),/5 .+ 2#+,)&)=/5 ) +4-
,3.3µ5+ ,'. /&/4.),#$-. $>.,&'. 4"< ,) ()µ/&#.G .3µ#$G ,346
µ3&CG $.0"..

12) P 7340/4,G6 7’ N/((+03.5$)6 $. 7;@QM!QP@ B!O;HQ?T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 ;D&3,#$<6 ?+(#$<6 @4./,+#-
&#(µ<6 «T !HW@T» @,+4&3% N/(/.5$)6 L),/5 ,). /"5("/4() ,)6
"+&+0+JG6 ,'. +.,#"0)µµ4&#$-. >&D'. ,)6 ;,,#$G6 -(,/ .+
"0)&'=3%. ,+ µ>0) ,34 D#+ ,). /&D+(5+ ,346.

13) P 7340/4,G6 T&+$0/534 $. 7;@QM!QP@  :!B:!OPBMPK
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) U.'() M/#,34&D-. 8>()6
!$"+52/4()6 @#J#,+.#2/534 Q2&%µ+,36 L),/5 ,) (4µµ/,3AG +#&/-
,3% /$"&3(-"34 ,'. /$"+#2/4,#$-. (,3 ?.@. ,)6 @A30G6 $.0"..

14) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ,3 !("/&#.< B4µ.9(#3 F4µ"+-
$534 L),/5 ,). 9µ/() $904I) ,'. $/.-. /$"+#2/4,#$-. =>(/'.
(,3 @A30/53.
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15) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3# D3./56 ,'. +=0),-. - µ+=)-
,-. ,34 F;? $+# !F;? T&+$0/534 :&G,)6 L),3%. ,). 9µ/() ,3-
"3=>,)() $+=)D),-. C4(#$G6 +D'DG6 (,3 (A30/53 +4,<.

16) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) ;./S9&,),) ?)µ3,#$G *+-
&9,+S) «TO;:M!Q; *OWFP7PKMQ;» $+,+DD>00/# "+&+.3µ5/6
(,) 0/#,34&D5+ ,'. $>.,&'. 2#+($>2+()6 (,). "/&#3AG ,)6.

17) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 ?Gµ36 :<C#.+ H3µ3% T&+-
$0/534 :&G,)6 L),/5 ,). /"+.+0/#,34&D5+ $+# +.+J9=µ#() ,)6
!=.#$G6 F&9"/L+6 (,3 ;(Gµ# ,)6 "/&#3AG6 ,34.

18) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 @%003D36 ;.+"0)&',-.
W&3µ#(=5'. :+=)D),-. 834(#$G6 :&G,)6 L),/5 ,3. 9µ/(3 2#3-
&#(µ< ,'. µ/0-. ,34 (,) ?)µ<(#+ !$"+52/4().

19) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 @%003D36 :+=)D),-. :+0-
0#,/A.#$3% @A30/534 T&+$0/534 :&G,)6 L),/5 ,). 9µ/() ,3"3=>-
,)() '&3µ#(=5'. $+=)D),-. $+00#,/A.#$-. /#2#$3,G,'. (,3
(A30/53 +4,< D#+ ,3 ,&>A3. (A30#$< >,36 $.0"..

20) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) U.'() E3&3,/A.#$-. !0/4-
=>&'. !"+DD/0µ+,#-. T&+$0/534 :&G,)6 L),/5 ,). "+&9,+()
,)6 )µ/&3µ).5+6 /"/S/&D+(5+6 ,'. (,3#A/5'. ,34 ! 9, µ>A&#
31/12/2009.

21) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 !"#µ/0),)&#+$<6 [µ#036
;.9",4S)6 !00).#$-. H)(#-. L),/5 .+ 23=/5 ,&#/,G6 "+&9,+()
,'. 2<(/'. ,'. 2+./5'. "34 >A34. (4.+C=/5 +"< /"#A/#&G(/#6
,'. .)(#',#$-. "/&#3A-..

22) P 7340/4,G6 7’ */#&+#-6 $. ;H;@F;@QP@  H!O;HFVT@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 !"#µ/0),)&#+$<6 [µ#036
;.9",4S)6 !00).#$-. H)(#-. L),/5 ,). ,&#/,G "+&9,+() ,)6 $+-
,+J30G6 ,'. 2<(/'. 2+./5'. "34 >A34. (4.+C=/5 +"< .)(#',#-
$>6 /"#A/#&G(/#6.

23) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  E3&/56 $+# !.-(/#6 :&G,)6
L),3%. ,). 9µ/() 2)µ#34&D5+ A'&3,+S#$3% A&G()6 D)6 D#+ ,)
:&G,).

24) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 $. \+&&96 ?)µG,&)6, /$-
"&<('"36 ,34 3&D+.#(µ3% «EPQHQY» L),/5 ,3. /"+.>0/DA3 ,)6
,G&)()6 ,'. "/&#J+003.,#$-. <&'. (,+ ;#30#$9 *9&$+ ,34
H3µ3% T&+$0/534

25) P 7340/4,G6 7’ */#&+#-6 $. ;H;@F;@QP@  H!O;HFVT@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) *+./00G.#+ Pµ3("3.25+ @'-
µ+,/5'. !&D+L3µ>.'. :>.,&'. !S4")&>,)()6 *30#,-.  L),/5
,) =>("#() /#2#$3% .3µ3=/,#$3% "0+#(534 D#+ ,3 =/(µ< +4,< $+#

,). +S#3"35)() ,34 >µ"/#&34 "&3('"#$3% ,'. :!*..

26) P 7340/4,G6 T&+$0/534 $. !88;HPKTM  @FO;F;:T@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 $. B/-&D#36 R&)(,9$)6, $9-
,3#$36 T&+$0/534 :&G,)6 L),/5 ,). +.+(,30G ,'. /&D+(#-. ,34
0+,3µ/534 (,). "/&#3AG 7+A<6 ,34 ?Gµ34 7#9..34 T&+$0/534

27) T 7340/4,G6 8/(().5+6 $. :WH@F;HFQH; (H;HFQ;) BQ;H-
H;:P*PKMPK $+,>=/(/ 2)µ3(5/4µ+ /C)µ/&52+6 ,3 3"353 +.+-
C>&/,+# (,) &%"+.() "34 "&3$+0/5 3 (,+=µ<6 ,)6 ?!T (,)
8/D+0<"30) $+# *,30/µ+]2+.

28) T 7340/4,G6 8/(().5+6 $. :WH@F;HFQH; (H;HFQ;) BQ;H-
H;:P*PKMPK $+,>=/(/ 2)µ3(5/4µ+ /C)µ/&52+6 ,3 3"353 +.+-
C>&/,+# (,). $+,+(,&3CG "34 4">(,) ) C/,#.G (32/#9 ,)6
J&-(#µ)6 /0#96 (/ "/&#3A>6 ,34 H3µ3% 8/(().5+6, +"< µ%$),+.

29) T 7340/4,G6 :+&25,()6 $. 8;OQ; N!PR;OT $+,>=/(/
+.+C3&9 µ/ ,). 3"35+  ,3 :!*!* :+&25,(+6 L),/5 ,). "+&9-
,+()  ,)6 (%µJ+()6 4"+00G0'. ,34.

30) T 7340/4,G6 !4J35+6 $. PKO;HQ; *;*;H?O!PK  - *;-
*;?;:T $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ,3 @'µ+,/53 H3()-
0/4,#$3% *&3('"#$3% @,/&/96 !0092+6 L),/5 ,) (,/0>A'()
,'. ,µ)µ9,'. ,34 B/.#$3% H3(3$3µ/534 R+0$52+6 !%J3#+6 µ/
.3()0/4,#$< $+# #+,&#$< "&3('"#$<.

31) T 7340/4,G6 !4J35+6 $. PKO;HQ; *;*;H?O!PK  - *;-
*;?;:T $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 ?Gµ36 :)&>'6 !%-
J3#+6 L),/5 ,). >.+&S) ,'. /&D+(#-. $+,+($/4G6 ,34 2&<µ34
\+A.9-*&3$<"#-@,&3C40#9 !%J3#+6.

32) T 7340/4,G6 !4J35+6 $. PKO;HQ; *;*;H?O!PK  - *;-
*;?;:T $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ,3 @'µ+,/53 !&D+-
L3µ>.'. :4.)D/,#$G6 */&#3AG6 *+&.+((52+6 L),/5 ,)
(,/0>A'() ,'. 4")&/(#-. ,34 !:* *+&.+((52+6.

33) P 7340/4,G6 7’ ;=).-. $. :WH@F;HFQHP@ ;X7;MQWFT@
$+,>=/(/ +.+C3&9 µ/ ,). 3"35+  ) $. Q'9..+ B#3%,(34, (4./A36
F!7! L),/5 .+ ,)6 /"#(,&+C3%. /#(C3&>6 ,)6 +"3 ,3 F+µ/53
!µ"<&'..

34) P 7340/4,G6 M+&5()6 $. !:FPO;@  H;@QW:;@  $+,>=/(/
+.+C3&9 µ/ ,). 3"35+  ) P4&303D#$G :0#.#$G ,34 *+./"#(,)-
µ534 N/((+05+6 L),/5 ,). 9µ/() (,/0>A'() ,)6 83.92+6 M#=3-
,&#I5+6 ,34 B/.#$3% H3(3$3µ/534 M9&#(+6.

35) T 7340/4,G6 !4J35+6 $. PKO;HQ; *;*;H?O!PK  - *;-
*;?;:T $+,>=/(/ +.+C3&9 µ/ ,). 3"35+  3 ?Gµ36 @,4&>'. !%-
J3#+6 L),/5 ,). 303$0G&'() ,)6 $+,+($/4G6 ,34 32#$3% 9S3.+
*304"<,+µ36-*<&,3 M9C#+ !%J3#+6.

). $B$+%1."&. ,B*,2/C+ ." "2C%1."&. )*,-",%C+

1. @,). µ/ +&#=µ< 89/20/10/2009 /&-,)() ,34 7340/4,G $. M/-
J>.,) ;=+.9(#34 2<=)$/ µ/ ,3 4" +&#=µ. E900;/7447/10481-6-
11-09 >DD&+C3 +"< ,3. K"34&D< !=.#$G6 1µ4.+6 $. !49DD/03
7/.#L>03 ) +$<034=) +"9.,)():
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2. @,). µ/ +&#=µ< 203/23/10/2009 /&-,)() ,34 7340/4,G $.
:3&+.,G Q'9..) 2<=)$/ µ/ ,3 4" +&#=µ. 21/11/;@36732#6-6-11-

09 >DD&+C3 +"< ,3. K"34&D< !S',/&#$-. ) +$<034=) +"9-
.,)():
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3. @,). µ/ +&#=µ< 88/20/10/2009 /&-,)() ,34 7340/4,G $. M/-
J>.,) ;=+.9(#34 2<=)$/ µ/ ,3 4" +&#=µ. E900+/7446/10480 9-

11-09 >DD&+C3 +"< ,3. K"34&D< !=.#$G6 1µ4.+6 ) +$<034=)
+"9.,)():
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4. @,). µ/ +&#=µ< 108/21/10/2009 /&-,)() ,34 7340/4,G $.
7/0<"34034 :4&#9$34 2<=)$/ µ/ ,3 4" +&#=µ. 5-9-11-09 >D-

D&+C3 +"< ,). K"34&D< ;D&3,#$G6 ;.9",4S)6 $+# F&3C5µ'. )
+$<034=) +"9.,)():



706 �         B2$(%&($ )*,-1. (*-*#"-"&$)



.,+"'2&$.1 &!’ - 27 +*"#)2&*, 2009                                                                                           707

B2*"'2",*,.$ ()H<; +9:EI;JKED): :4&5/6 $+# $%&#3# (4-
.92/0C3#, >A' ,). ,#µG .+ +.+$3#.-(' (,3 @-µ+ ,3 2/0,53 /"#-
$+5&'. /&',G(/'. ,)6 ?/4,>&+6 30 H3/µJ&534 2009:

;. !*Q:;QO!@ !OWFT@!Q@ *&-,34 :%$034 (1&=&3 130 "+&9-
D&+C36 4 ,34 :+.3.#(µ3% ,)6 7340G6):

1. T µ/ +&#=µ< 112/23-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,34 *+./00G.#34 @3(#+0#(,#$3% :#.Gµ+,36 $. 1DD/034 8+-
.'09$) "&36 ,346 K"34&D3%6 P#$3.3µ#$-. $+# P#$3.3µ5+6,
;.,+D'.#(,#$<,),+6 $+# H+4,#05+6, (A/,#$9 µ/ ,) ?#-&4D+ :3-
&5.=34 $.0"..

2. T µ/ +&#=µ< 120/23-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,)6 H>+6 ?)µ3$&+,5+6 $. !0/4=/&534 ;4D/.9$) "&36 ,3.
K"34&D< P#$3.3µ#$-., (A/,#$9 µ/ ,) C3&30<D)() ,)6 !$$0)-
(#+(,#$G6 "/&#34(5+6 $.0"..

3. T µ/ +&#=µ< 136/24-11-2009 /"5$+#&) /&-,)() ,)6 !’ ;.,#-
"&3>2&34 ,)6 7340G6 $+# 7340/4,3% ,34 :3µµ34.#(,#$3% :<µ-
µ+,36 !0092+6 $. 7>&+6 H#$30+^234 "&36 ,3. K"34&D<
!(',/&#$-., ;"3$>.,&'()6 $+# T0/$,&3.#$G6 ?#+$4J>&.)()6,
(A/,#$9 µ/ ,+ 3#$3.3µ#$9 "&3J0Gµ+,+ ,34 ?Gµ34 H5$+#+6 $.0"..

4. T µ/ +&#=µ< 142/24-11-2009 /"5$+#&) /&-,)() ,)6 734-
0/4,3% ,34 M+^$3% P&=<23S34 @4.+D/&µ3% $. P4&+.5+6 *+-
"+.2&>34-*+"+29$) "&36 ,). K"34&D< *+#2/5+6, ?#9 7534
89=)()6 $+# N&)($/4µ9,'., (A/,#$9 µ/ ,) &+,(#(,#$G /.>&D/#+
(/ J9&36 µ+=),G µ/ /#2#$>6 +.9D$/6 $.0"..

5. T µ/ +&#=µ< 140/24-11-2009 /"5$+#&) /&-,)() ,34 V’ ;.,#-
"&3>2&34 ,)6 7340G6 $+# 7340/4,G ,34 @4.+("#(µ3% O#L3("+-
(,#$G6 ;&#(,/&96 $. ;=+.+(534 M/J>.,) "&36 ,). K"34&D<
KD/5+6 $+# :3#.'.#$G6 ;00)0/DD%)6, (A/,#$9 µ/ ,#6 /00/5I/#6
"&3('"#$3% $+# ,). 4"3A&)µ+,32<,)() ,34 H3(3$3µ/534 «!4-

+DD/0#(µ<6» $.0"..
7. !*Q:;QO!@ !OWFT@!Q@ ?/%,/&34 :%$034 (1&=&3 130 "+-

&9D&+C36 4 ,34 :+.3.#(µ3% ,)6 7340G6):
1. T µ/ +&#=µ< 125/23-11-2009 /"5$+#&) /&-,)() ,34 734-

0/4,G ,34 *+./00G.#34 @3(#+0#(,#$3% :#.Gµ+,36 $. :'.(,+.,5-
.34 :+&,90) "&36 ,). K"34&D< KD/5+6 $+# :3#.'.#$G6
;00)0/DD%)6, (A/,#$9 µ/ ,) 0/#,34&D5+ ,34 H3(3$3µ/534 7<034
$.0"..

2. T µ/ +&#=µ< 114/23-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,)6 H>+6 ?)µ3$&+,5+6 $. B/'&D534 :3.,3D#9..) "&36 ,3.
K"34&D< *30#,#(µ3% $+# F34&#(µ3%, (A/,#$9 µ/ ,3 .+< ,34 !"#-
$3%&#34 ;"<00'.+ $.0"..

3. T µ/ +&#=µ< 133/24-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,34 :3µµ34.#(,#$3% :<µµ+,36 !0092+6 $. Q'9..) V#-D+
"&36 ,346 K"34&D3%6 P#$3.3µ5+6, ;.,+D'.#(,#$<,),+6 $+# H+4-
,#05+6 $+# */&#J9003.,36, !.>&D/#+6 $+# :0#µ+,#$G6 ;00+DG6,
(A/,#$9 µ/ ,). #2#',#$3"35)() ,)6 !,+#&/5+6 _2&/4()6 ;"3A>-
,/4()6 N/((+03.5$)6 (!K;N) $.0"..

4. T µ/ +&#=µ< 141/24-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,34 M+^$3% P&=<23S34 @4.+D/&µ3% $. *+%034 8+&$9$)
"&36 ,). K"34&D< */&#J9003.,36, !.>&D/#+6 $+# :0#µ+,#$G6 ;0-
0+DG6, (A/,#$9 µ/ ,). 403"35)() ,34 "/&#C/&/#+$3% 2&<µ34 ,34
"30/323µ#$3% (4D$&3,Gµ+,36 7<034-H>+6 Q'.5+6 $.0"..

5. T µ/ +&#=µ< 139/24-11-2009 /"5$+#&) /&-,)() ,34 734-
0/4,G ,34 @4.+("#(µ3% O#L3("+(,#$G6 ;&#(,/&96 $. ?)µ),&534
*+"+2)µ3%0) "&36 ,346 K"34&D3%6 P#$3.3µ#$-. $+# !&D+(5+6
$+# :3#.'.#$G6 ;(C90#()6, (A/,#$9 µ/ ,) 0GI) µ>,&'. D#+ ,)
(,G&#S) ,'. +.>&D'. $+# ,)6 +"+(A<0)()6 $.0"..
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B2*"'2",*,.$ ()H<; +9:EI;JKED): :4&5/6 $+# $%&#3# (4-
.92/0C3#, /#(/&A<µ+(,/ (,) (4LG,)() ,'.

"B&($&2C+ "2C%1."C+

!"5$+#&/6 /&',G(/#6 "&-,34 $%$034:
*&-,) =+ (4L),)=/5 ) ,>,+&,) µ/ +&#=µ< 126/9/23.11.2009

/"5$+#&) /&-,)() ,34 *&3>2&34 ,)6 :3#.3J340/4,#$G6 Pµ92+6
,34 M+^$3% P&=<23S34 @4.+D/&µ3% $. B/'&D534 :+&+,L+C>&)
"&36 ,3. *&'=4"34&D<, (A/,#$9 µ/ ,) (%00)I) ,)6 /$2<,&#+6
,)6 «!M!KN!OPFK*Q;@» $0"..

T /"5$+#&) /&-,)() ,34 $. :+&+,L+C>&) >A/# '6 /SG6:
«@%µC'.+ µ/ ,). )0/$,&3.#$G /C)µ/&52+ «zouglagr», ) /$2<-

,&#+ ,)6 «!M!KN!OPFK*Q;@» 89.#+ F/D3"3%034 (4./0GC=) ,+
S)µ/&-µ+,+ ,)6 20)6 H3/µJ&534 2009 <,+. >D#./ +.,#0)",< <,#
"/&.3%(/ µ/ $<$$#.3 ,+ C+.9&#+ ,)6 323% *+.<&µ34. P# +(,4-
.3µ#$35 ,). (,+µ9,)(+., ,)6 LG,)(+. .+ 4"3J0)=/5 (,346 .<µ#-
µ346 /0>DA346, +009 /$/5.) +&.G=)$/, /.- "+&900)0+ C>&/,+#
.+ $0-,()(/ $+# .+ >J&#(/ ,346 +(,4.3µ#$3%6 "34 "&3("+=3%-
(+. .+ $9.34. ,) 2340/#9 ,346.

@,3 52#3 &/"3&,9L +.+C>&/,+# <,# 3# $+,)D3&5/6 "34 ,) J+&%-
.34. /5.+# /S+#&/,#$9 (3J+&>6. P2GD)() (/ $+,9(,+() µ>=)6.
;.,5(,+() $+,9 ,)6 ;&AG6. !S%J&#(). ;"/5=/#+. 1&.)() .+ 4"3-
J0)=/5 (/ +0$3,>(,. *+&+J5+() /&4=&3% (Gµ+,36. 

*+&’ <0+ +4,9, 32)DG=)$/ (,). !#(+DD/05+ µ<.3 µ/ ,). $+-
,)D3&5+ ,)6 "+&9J+()6 ,'. 9&=&'. 42 $+# 44 ,34 :-2#$+ P2#-
$G6 :4$03C3&5+6, $+,)D3&5+ (A/,#$9 +(Gµ+.,) +. 2/# $+./56 ,+
+2#$Gµ+,+ (,+ 3"35+ C>&/,+# .+ >A/# 4"3">(/#.

!&',9(=/:
1. @4.>J)(+. ,+ "+&+"9.';
2. ;. .+#, D#+ "3#3 0<D3 4"G&S/ ) "+&+"9.' 2#+$&#,#$G µ/,+-

A/5&#() $+# ) /"#2/#A=/5(+ /0+(,#$<,),+ +.+C3&#$9 µ/ ,) µ/,+-
A/5&#() ,)6 $. F/D3"3%034, <,+. 3"3#3(2G"3,/ 90036 "305,)6
+4,G6 ,)6 A-&+6 =+ +.,#µ/,-"#L/ ,3 (%.303 ,'. $+,)D3&#-.;»

:4&5/6 $+# $%&#3# (4.92/0C3#, >A34µ/ µ5+ /"#(,30G ,34 $. :+-
&+,L+C>&) "&36 ,3. *&</2&3 ,)6 7340G6.

«:%&#/ *&</2&/, (+6 D.'(,3"3#- <,# $+,9 ,) (4LG,)() (,)
7340G ,)6 /"5$+#&)6 /&-,)()6, "34 $+,>=/(+ "&36 ,3. +S#<-
,#µ3 $%&#3 *&'=4"34&D<, µ/ =>µ+ ,) (%00)I) ,)6 /$2<,&#+6
,)6 «!M!KN!OPFK*Q;@», µ/ +&#=µ< "&',3$<0034 126/9, /"#-
=4µ- .+ µ/ /$"&3('"G(/# 3 +.+"0)&',G6 :3#.3J340/4,#$<6
!$"&<('"36 $. B/'&D#92)6 @"4&52'. – 12'.#6».

:4&5/6 $+# $%&#3# (4.92/0C3#, 3 *&</2&36 ,34 M+^$3% P&=<-
23S34 @4.+D/&µ3%, /"#$+03%µ/.36 ,3 9&=&3 129 ,34 :+.3.#-
(µ3% ,)6 7340G6, µ/,9 ,3. 3&#(µ<, '6 =>µ+ +"3$0/#(,#$G6
+&µ32#<,),+6 +"< ,3. *&'=4"34&D<, .+ +"+.,G(/# (,). /"5-
$+#&) /&-,)() "34 ,34 +"/4=%.=)$/, 3  K"34&D<6 ?#$+#3(%.)6,
?#+C9./#+6 $+# ;.=&'"5.'. ?#$+#'µ9,'. $. R+&90+µ"36 :+-
(,+.52)6, µ/ /"#(,30G ,34 D.'(,3"3#/5, /"#$+03%µ/.36 /"+.+-
0+µJ9.' ,3 9&=&3 129 ,34 :+.3.#(µ3% ,)6 7340G6, <,# ,3.
/$"&3('"/5 (,). +"9.,)() ,)6 /&-,)()6 +4,G6 3 7340/4,G6
,34 $<µµ+,<6 ,34 $+# ;.+"0)&',G6 :3#.3J340/4,#$<6 !$"&<-
('"36 $. B/'&D#92)6 @"4&52'. – 12'.#6.

N+ µ34 /"#,&>I/,/, $4&5/6 $+# $%&#3# (4.92/0C3#, .+ "' <,#
>A/# D5./# /"5$0)() +4,G6 ,)6 2#9,+S)6 $+,9 ,3 "+&/0=<. $+# +"<
,3. ,<,/ *&</2&3 ,34 @K.OQV.;., +009 $+# +"< ,3. *&</2&3 ,34
M+^$3% P&=<23S34 @4.+D/&µ3%.

!"3µ>.'6, µ/ J9() ,+ "+&+"9.', (,). /"5$+#&) /&-,)() ,34
$. :+&+,L+C>&) =+ +"+.,G(/# 3 K"34&D<6 ?#$+#3(%.)6, ?#+C9-
./#+6 $+# ;.=&'"5.'. ?#$+#'µ9,'. $. :+(,+.52)6.

P&5(,/, $%&#/ K"34&D>, >A/,/ ,3 0<D3.
0$2$-$#B*. ($.%$+&'1. (,3ED<MN@ '9:;9E>O7?@, '9;-

PQ789;@ :;9 $7R<634767 '9:;96µQ567): !4A+&#(,-, $4&5+
*&</2&/.

@/ <,,# +C3&9 ,). /&-,)() "34 $+,>=/(/ 3 ;&A)D<6 ,34 M+^-
$3% P&=<23S34 @4.+D/&µ3%, #(A4&5L3µ+# ,+ /SG6:

*&-,3., ,+ "/&#(,+,#$9 2#/&/4.-.,+# $+# 2/. /5.+# (/ =>()
+4,G ,). -&+ $+./56 –"30% "/&#((<,/&3 ) ?#$+#3(%.)- .+ +"3-
C+.=/5.

?/%,/&3., (,3 /9. 4"9&A/# 2#+$&#,#$G µ/,+A/5&#() 4">& (4-
D$/$&#µ>.34 "&3(-"34, =+ +"+.,G(' <,# G2) ,3 (4D$/$&#µ>.3

"&<('"3, ) /$2<,&#+, 2)0+2G, ,)6 «!0/4=/&3,4"5+6», "+&+">-
µ"/,+# (,3 7’ ;4,<C'&3 F&#µ/0>6 *0)µµ/0/#32#$/53 $+,)D3-
&34µ>.) D#+ (/#&9 "+&+J9(/'. ,34 :-2#$+ P2#$G6
:4$03C3&5+6, $+=-6 $+# ,34 9&=&34 225 ,34 *3#.#$3% µ+6 :--
2#$+.

@4./"-6, <"'6 µ/ "0)&3C<&)(/ ) ?#/%=4.() ,)6 !#(+DD/-
05+6 *&',32#$-., $9=/ ,# "34 =+ µ"3&3%(/ .+ "/&#0)C=/5 (,3
$+,)D3&),G&#3, "/&#/0GC=). 

1&+, 2/. >A34µ/ $+µµ5+ +"30%,'6 2#+$&#,#$G µ/,+A/5&#()
4">& "&3(-"34 +"< ,). "0/4&9 ,)6 !00).#$G6 ?#$+#3(%.)6.

!4A+&#(,- "30%.
B2*"'2",*,.$ ()H<; +9:EI;JKED): :# /D- (+6 /4A+&#(,-.
F3 0<D3 >A/# 3 $. B/'&D#92)6.
$'C+&. –.B,2&'C+ /"C2/&$'1.: !4A+&#(,- "30%, $4&5+

*&</2&/.
:%&#/ K"34&D>, 3 0<D36 "34 $9.+µ/ +4,G ,). /&-,)() 2/.

>A/# .+ $9./# $+=<034 µ/ 3"3#342G"3,/ /52346 "&3('"#$G +#AµG
"&36 ,). $. 89.#+ F/D3"3%034.

UA/# .+ $9./#, <µ'6, µ/ ,3 +5(=)µ+ ,)6 +2#$5+6, "34 "#=+.-6
$+00#/&D/5,+# (,346 U00)./6 "305,/6 $+# $4&5'6 µ/ ,3 "+&9-
2/#Dµ+ "34 2/5A./# ) :4J>&.)() /.2/A3µ>.'6, J9(/# +4,-. "34
2)µ3(#/%,)$+., '6 "&36 ,3 "-6 +.,#µ/,'"5L/# >.+. +"0< U0-
0).+ "305,) $+# '6 "&36 ,3 "-6 +.,#µ/,'"5L/# µ5+ /$2<,&#+ µ5+6
µ/D90)6 /C)µ/&5236, ) 3"35+ ,4DA9./# .+ /5.+# $+# #2/303D#$9
"&3($/5µ/.) (,). :4J>&.)().

:+# >&A3µ+# .+ $+,+=>(' ,#6 +#,5/6 ,)6 /&',G(/-6 µ+6. @+6
2#+J9L' +"< ,3 site «Zouglagr» 2)µ3(5/4µ+, ,3 3"353 =+ $+,+-
=>(' $+# D#+ ,+ *&+$,#$9 ,)6 7340G6: «A. $+# 3# $+,)D3&5/6 "34
,). J9&4.+. G,+. "300>6» –2/. 2#+J9L' <03 ,3 2)µ3(5/4µ+-
«…$+# /S+#&/,#$9 (3J+&>6, ) 89.#+ F/D3"3%034 32)D/5,+# (,3.
/#(+DD/0>+ µ<.3 µ/ $+,)D3&5/6 +(Gµ+.,/6 µ"&3(,9 (,+ +2#$G-
µ+,+ (,+ 3"35+ 4">"/(/». N+ ,3 $+,+=>(' D#+ ,+ *&+$,#$9 ,)6
7340G6.

;"< ,3 blog «Troktiko» 2#+J9L' ,+ /SG6: «:+# .,3"> $+# 9&.)()
/0>DA34 ) 89.#+ F/D3"3%034», <"34 "90# µ#09 D#+ "+&>µJ+()
$4J/&.),#$G, D#+ .+ µ). 4"3(,/5 ,3 +0$3,>(, ) $. F/D3"3%034.
@+6 0>' ,# D&9C34. ,+ 2)µ3(#/%µ+,+.

N+ (+6 $+,+=>(' D#+ ,+ *&+$,#$9 ,)6 7340G6 +"< ,). /C)-
µ/&52+ «VETO» ,34 $. 89$) F&#+.,+C40<"34034 ,3 (A/,#$< $3µ-
µ9,#, ,3 3"353 2/. (+6 2#+J9L' 30<$0)&3: «T /$2<,&#+ /5A/
$+,+C>&/# µ>(+ (/ 05D) -&+ .+ "+&+J#9(/# ,3 µ#(< *3#.#$< :--
2#$+. !S%J&#(), +"/5=/#+, A/#&32#$5+, +.,5(,+() $+,9 ,)6 +&AG6,
9&.)() .+ 4"3J0)=/5 (/ +0$3,>(,, <"'6 3&5L/,+# +"< ,3 .<µ3,
"+&+J5+() $<$$#.34 ()µ+,32<,), 32GD)() (/ $+,9(,+()
µ>=)6, /"#$5.24.) 32GD)()». :+# "9µ/ (,3 "&3$/5µ/.3 "34 µ+6
/.2#+C>&/#: «P# 9.'=/. /.,30>6 2/. 9&D)(+. .+ $+,+C=9(34.».
P# 9.'=/. /.,30>6, "&3C+.-6 /..3/5 $4J/&.),#$>6. «T $. F/D3-
"3%034 32)DG=)$/ (,3 $&+,),G&#3 D#+ .+ "+&34(#+(,/5 (,3 +4-
,<C'&3, ,+ 4"<03#"+ <µ'6 $+# "#3 (3J+&9 +2#$Gµ+,+ +"0-6
2#/D&9C)(+.». M>/# /2- ) /C)µ/&52+ <,# µ/ 9.'=/. $4J/&.),#-
$>6 /.,30>6 2#/D&9C)(+. ,+ 4"<03#"+ +2#$Gµ+,+ +"< ,3 $+,)-
D3&),G&#3 ,)6 $. F/D3"3%034 $+# µ90#(,+ 2/. 4"/J0G=) (,3
+0$3,>(,, <"'6 =+ 4"3J+00<,+. 3 $9=/ U00).+6 "305,)6.

N>0' .+ 4"/.=4µ5(' /2- (,3 @-µ+ $9,#, D#+ .+ >A34µ/ µ.Gµ)
$+# .+ µ+6 +$3%. $+# 05D3 3# 2)µ3(#3D&9C3#, 3# 3"353# >A34.
"30% /%$30) ,). $&#,#$G /#6 ,3. "30#,#$< $<(µ3 ,)6 A-&+6. UA'
C>&/# /2- >.+ 2)µ3(5/4µ+ +"< ,). «!M!KN!OPFK*Q;». F3 2)-
µ3(5/4µ+ /5.+# ,)6 2+6 Q34.534 1998. !5.+# D#+ ,3 =>µ+ ,34 24-
(,4AGµ+,36 "34 /5A/ ,<,/ 3 7340/4,G6 ,)6 H>+6 ?)µ3$&+,5+6,
3 $. :+&+µ).96. «E3&3%(/ L-.) +(405+6», >D&+C/ ,<,/ ) /C)-
µ/&52+ «!M!KN!OPFK*Q;». 890#(,+, (/ (4.>A/#+ ,34 2)µ3(#-
/%µ+,36, =+ $+,+=>(' /"5()6 (,+ *&+$,#$9, $+# 9003
2)µ3(5/4µ+. «*&3(">&+(/ 2#+ ,)6 +(405+6», >D&+C/ ) «!M!K-
N!OPFK*Q;» ,)6 $. F/D3"3%034.

K"9&A34. $+# 900+ 2)µ3(#/%µ+,+, <"'6 +4,< ,)6 3)6 Q34.534
µ/ ,5,03: «P# 2>$+ +.,#C9(/#6». «P 7340/4,G6», D&9C/# ) «!M!K-
N!OPFK*Q;» ,<,/, «…25./# ,3 "+&92/#Dµ+ D#+ ,+ +0$3,>(,».
K"9&A/# $+# 9003 2)µ3(5/4µ+ ,34 2005, "90# +"< ,). «!M!KN!-
OPFK*Q;» µ/ ,5,03 «!4&'($+µ.5 D#+ ,). +(405+», µ/ "+&92/#Dµ+
,3. ,<,/ (4.92/0C< µ+6, ,3. $. :+&+µ).9.

:+# C=9.34µ/ /#6 ,3 ,&3µ/&< D/D3.<6. :+# =+ µ34 /"#,&>I/,/
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.+ "' <,# .3µ5L+µ/ "-6 =+ +"+.,G(/# 3 $. R&4(3A352)6, /C<(3.
2/. µ"3&3%(/ 3 $%&#36 *&'=4"34&D<6. :+# 0>' 3 $. R&4(3A35-
2)6, 2#<,# (’ +4,<. +.+C>&/,+# ) 52#+ ) $. 89.#+ F/D3"3%034
(,). «!M!KN!OPFK*Q;». !µ/56 +.,#0+µJ+.<µ+(,/ <,# (Gµ/&+,
"34 ,3 R&)µ+,#(,G&#3 A=/6 >"/(/ 6,5%, "34 ,3 H,34µ"9# A&/3-
$<")(/, <,# 3 $%&#36 *&'=4"34&D<6 >A/# "30% (3J+&3%6 0<-
D346 .+ /5.+# (,#6 *&>("/6, D#+,5 /$/5 "&3C+.-6 /5.+# ,3
(4µC>&3. ,)6 A-&+6, +009, /. "9() "/&#",-(/#, =+ "/&#µ>.+µ/
.+ /5.+# 3 $. R&4(3A3]2)6 /2-, 2#<,# (/ +4,<., S>&/,/, +.+C>&/-
,+# ) $. F/D3"3%034. :+# D&9C/# ,). F&5,) 24 H3/µJ&534: «;"+-
D3&/%/,+# ,3 ",%/#.. *&36 ,3. $. R&4(3A3]2). 8/,9 +"<
"30%A&3./6 $+# (4.24+(µ>./6 "&3("9=/#/6 2#+C<&'. 4")&/-
(#-. $+# $4J/&.G(/'., C=9(+,/ (,3 /"#=4µ),< +"3,>0/(µ+. ?/.
,30µ9/# 3 90036 .+ C,%(/#. E,%./#6 "9.', C,%./#6 ,+ µ3%,&+
(34, C,%./#6 $9,', C,%./#6…»! ?/. 2#+J9L' ,3 4"<03#"3, 2#<,#
+.+D&9C/# /#6 ,) 0+^$G D0-((+ ,346 2#2%µ346 D/./,#$3%6 +2>-
./6 "34 >A34µ/. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): P03$0)&-(,/, $%&#/
B/'&D#92).

$'C+&.-.B,2&'C+ /"C2/&$'1.: !. "9() "/&#",-(/#, =>0'
.+ $+,+0GS'. F# (4µJ+5./#; K"G&S+. 9.'=/. $4J/&.),#$>6 /.,3-
0>6, D#+ .+ 2#+D&+C3%. 3# $+,)D3&5/6 ,)6 $4&5+6 89.#+6 F/D3-
"3%034 G <A#; ;4,< /5.+# ,3 /&-,)µ+.

!4A+&#(,- "9&+ "30%, $4&5+ *&</2&/.
(@,3 ()µ/53 +4,< 3 7340/4,G6 $. 12'.#6-@"4&#2'. B/'&D#9-

2)6 $+,+=>,/# D#+ ,+ *&+$,#$9 ,+ "&3+.+C/&=>.,+ >DD&+C+, ,+
3"35+ J&5($3.,+# (,3 +&A/53 ,34 FµGµ+,36 B&+µµ+,/5+6 ,)6 ?#-
/%=4.()6 @,/.3D&+C5+6 $+#  *&+$,#$-. ,)6 7340G6)

B2*"'2",*,.$ ()H<; +9:EI;JKED): :+# /D- (+6 /4A+&#-
(,-.

F3 0<D3 >A/# 3 K"34&D<6 ?#$+#3(%.)6, ?#+C9./#+6 $+# ;.-
=&'"5.'. ?#$+#'µ9,'. $. :+(,+.52)6.

0$2$-$#B*. ($.%$+&'1. (,3ED<MN@ '9:;9E>O7?@, '9;-
PQ789;@ :;9 $7R<634767 '9:;96µQ567): @>J3µ+# ,) 2340/#9
,). 3"35+ $9.34. 3# 2)µ3(#3D&9C3# $+# (400>D34. (,3#A/5+, D#+
.+ ,+ /µC+.5(34. (,3. /00).#$< 0+<. F). /$,5µ)(), <µ'6, <,#
µ"3&/5 .+ 4"G&S+. 9.'=/. /"/µJ9(/#6 "&>"/# "&3C+.-6 .+ ,).
+"32/5S/# –2#<,# "/&5 /$,#µG(/'6 "&<$/#,+#- +4,<6 "34 ,). /"#-
$+0/5,+#.

!D-, 03#"<., µ"3&-, +"< ,). "0/4&9 µ34, .+ (+6 2#+J/J+#-
-(' <,# 2/. D.'&5L' $+.>.+., 3%,/ +"< ,3 (%(,)µ+ ,34 K"34&-
D/534 ?#$+#3(%.)6, ?#+C9./#+6 $+# ;.=&'"5.'. ?#$+#'µ9,'.,
3%,/ +"< ,3 (%(,)µ+ ,34 K"34&D/534 *&3(,+(5+6 ,34 *305,),
"34 /"/.>J) (,). 2#+2#$+(5+, "&3$/#µ>.34 .+ µ) A&/'=/5 /4=%-
./6 (4D$/$&#µ>.3 "&<('"3.

1&+, ) "&-,) µ34 "+&+,G&)(), $%&#/ (4.92/0C/, /5.+# <,# (/
+4,>6 ,#6 "/&#",-(/#6 ,). /4=%.) ,)6 +"32/5S/'6 >A/# +4,<6 3
3"3536 /"#$+0/5,+# >.+ D/D3.<6. !9., "+&+2/5Dµ+,36 A9&#., /D-
"' <,# /(/56 2/. $9./,/ $+09 ,) 2340/#9 (+6, "&3C+.-6 "&>"/#
.+ "&3($3µ5(' ,+ (,3#A/5+ J9(/# ,'. 3"35'. /"+0)=/%/,+# +4,<
"34 #(A4&5L3µ+#. !5.+#, 03#"<., "&3C+.>6 <,# ,3 J9&36 ,)6 +"3-
2/5S/'6 (/ +4,>6 ,#6 "/&#",-(/#6 >A34. <(3# /"#$+03%.,+# D/-
D3.<,+. N+ G,+. "30% /.2#+C>&3. ,3 2)µ3(#3D&+C#$< &/"3&,9L
.+ $+,3.3µ9(/# "#=+.>6 4"32/5S/#6 $+# +"< "3#346. P "&-,36
"34 =+ "/&5µ/.+ .+ +$3%(' µ/ "30% µ/D903 /.2#+C>&3. $9,# ,>-
,3#3 (+6 2#+J/J+#- <,# =+ Gµ34. /D-. 

KC5(,+,+# 2#+$&#,#$G µ/,+A/5&#() 4">& ,)6 $4&5+6 F/D3"3%-
034; *&3("9=)(+ .+ (+6 ,3 "' "30% $3µI9, D#+,5 2/. =>0' .+
/$=>,' $+.>.+ "&<('"3, +009 µ#+ $+# ,3 =5S+,/ µ/ ,<(3 µ/D90)
>.,+() ,3 =>µ+, =+ (+6 "' <,# ) $. F/D3"3%034 J+&%./,+# –$+#
µ/ +4,< "+&+">µ"/,+# (,3 2/%,/&3 +4,<C'&3 F&#µ/0>6 *0)µ-
µ/0/#32#$/53- D#+ "+&9J+() ,'. 9&=&'. 42 $+# 45 ,34 :-2#$+
P2#$G6 :4$03C3&5+6. ?)0+2G, D#+ "+&9J+() ,'. 2#+,9S/'. "34
/"#J90034. ,3 (/J+(µ< ,34 (Gµ+,36 $4$03C3&5+6, D#+ "+&9-
J+() ,)6 4"3A&>'()6 .+ /"#2/#$.%/# (,3#A/5+, D#+ "+&9J+()
,)6 4"3A&>'()6 $9"3#36 .+ ,3 $9./# +4,< A'&56 .+ /"#252/,+#
(/ %J&/#6 G 900/6 "&9S/#6 G A/#&3.3µ5/6. !"5()6, ,3 9&=&3 45
,34 :-2#$+ P2#$G6 :4$03C3&5+6, D#+ ,). "+&9J+() ,34 3"3534
$+,)D3&/5,+# ) $. F/D3"3%034, +C3&9 ,). 4"3A&>'() .+ 32)-
D/56 A'&56 .+ /5(+# 4"< ,). /"G&/#+ /5,/ +0$3<0 /5,/ ,3S#$-. 34-
(#-., <,# 4"3A&/3%(+# (,). /"52/#S) ,'. (A/,#$-. (,3#A/5'.,

$+=-6 /"5()6 4"3A&/3%(+# $+# (,3 .+ 4"+A=/56, .+ 2/A=/56 ,3
<"3#3 ,/(, D5./,+# /$/5.) ,). -&+ D#+ .+ 2#+"#(,'=/5 /9. /5(+#
4"< ,). /"G&/#+ +0$3<0 G <A#. 

F>036, ) $4&5+ F/D3"3%034, µ/ J9() ,3 "&3/2&#$< 2#9,+Dµ+
"/&5 /D$0)µ+,303D#$G6 (Gµ+.()6, 2)0+2G 4"/A&/-=) (/ /D$0)-
µ+,303D#$G (Gµ+.(), $+,)D3&/5,+# $+# D#+ ,). "+&9J+() ,34
9&=&34 225 *3#.#$3% :-2#$+, 2)0+2G D#+ ,). I/42G +.'µ3,5 $+-
,9=/(). 

N+ (+6 "+&+$+0>(', 03#"<., .+ /5µ+(,/ <03# µ+6 "30% "&3-
(/$,#$35, 2#<,# ,/0#$9, <"'6 J0>"/,/, >.+ (4D$/$&#µ>.3 "&<('"3
<A# µ<.3 2/. /5.+# 4"3$/5µ/.3 2#+$&#,#$G6 µ/,+A/#&5(/'6, +009
+.,#=>,'6 ) 2#$+#3(%.) -<"'6 µ/ "0)&3C<&)(/, /"+.+0+µJ9.',
3 !#(+DD/0/%6 !C/,-. $+# /"#$/C+0G6 ,)6 !#(+DD/05+6 *&',3-
2#$-. ;=).-.- +"GDD/#0/ $+,)D3&5/6 3# 3"35/6 =+ +"+DD>003-
.,+. $+# D#+ 3"3#32G"3,/ U00).+ "305,). 

!"/#2G =/'&- <,# /5.+# 09=36 .+ D5./,+# "&32#$+(,#$9 ,>,3#+
(4LG,)() (,) 7340G D#+ 3"3#3.2G"3,/ "305,), 3 3"3536 >A/# 2#-
$+5'µ+ .+ 4"/&+("#(,/5 ,3. /+4,< ,34, "&3,5µ)(+ (,). "&-,)
+"9.,)(G µ34 .+ µ#0G(' "30% ,4"#$9, 2#<,# 2/. µ34 /"#,&>"/,+#
$+# 2/. =>0' (/ $+µ5+ "/&5",'()  .+ /$=>,' +.=&-"346 "34
9D3.,+# /.-"#3. ,)6 2#$+#3(%.)6, >A34. ,+ 2#$+#-µ+,+ 3"3#34-
2G"3,/ U00).+ "305,) $+# "&>"/# .+ ,346 "&3(,+,>I34µ/. 

!0"5L' +"< ,). +"9.,)() .+ D5./,+# $+,+.3),< <,# ) /00).#$G
2#$+#3(%.) $9./# $+09 ,) 2340/#9 ,)6. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): @+6 /4A+&#(,-. 
!"<µ/.) /5.+# ) ">µ",) µ/ +&#=µ< 138/24.11.2009 /"5$+#&)

/&-,)() ,34 7340/4,G ,34 @4.+("#(µ3% O#L3("+(,#$G6 ;&#-
(,/&96 $4&534 E',534 :34J>0) "&36 ,3. K"34&D< ?#$+#3(%.)6,
?#+C9./#+6 $+# ;.=&'"5.'. ?#$+#'µ9,'., (A/,#$9 µ/ ,). $+=#>-
&'() =/(µ-. 2#+C9./#+6 $.0"..

T /"5$+#&) /&-,)() ,34 $. :34J>0) >A/# '6 /SG6: 
«@%µC'.+ µ/ ,+ (,3#A/5+ >$=/()6 D#+ ,) 2#+C=3&9 "34 2<=)-

$+. (,) 2)µ3(#<,),+ +"< ,). 3&D9.'() «?#/=.G6 ?#+C9./#+»,
) !0092+ J+=µ303D/5,+# µ/ 3.8 J+=µ3%6 $+# $+,+,9((/,+# µ/-
,+S% ,'. 180 A'&-. (,). 71) =>() ,34 (A/,#$3% "5.+$+. T µ>-
,&)() J+(5(,)$/ (/ >S# 2#+C3&/,#$>6 >&/4./6-µ/0>,/6 $+# >0+J/
4"’ <I#. ,)6 (,3#A/5+ ,34 2008 $+# ,34 2009. T A-&+ µ+6 ()µ/#-
-./# µ#+ +"< ,#6 µ/D+0%,/&/6 ",-(/#6 (,) J+=µ303D5+ ,34 "5-
.+$+, 4"3A'&-.,+6 (,). ,/0/4,+5+ =>() ,)6 !4&-")6 ,'. 27
µ+L5 µ/ ,). 7340D+&5+, ,) O34µ+.5+ $+# ,). *B?8. 

100/6 "&<(C+,/6 >&/4./6 D#+ ,) 2#+C=3&9 +.+C>&34. <,# ,3
22% ,'. !00G.'. "30#,-. 2)0-.34. <,# 4"G&S+. µ9&,4&/6 +"<-
"/#&+6 A&)µ+,#(µ3% (,) /C3&5+. */&+#,>&', $+,+DD>003.,+# ,+
.3(3$3µ/5+ µ/ "3(3(,< 21%, ) *30/323µ5+ µ/ 15% $+# +$3034-
=3%. 2Gµ3#, ,&9"/L/6, 2)µ<(#3# 3&D+.#(µ35. @,#6 2'&323$5/6, )
A-&+ µ+6 $+,+,9((/,+# 2/%,/&) (,3. "5.+$+ µ/ "3(3(,< 18%. 

T (4.+00+DG $+# ) +2#+C9./#+ >A34. $+,+(,/5 23µ#$9 (,3#A/5+
,34 "30#,#$3% (4(,Gµ+,36 $+# ,'. µ)A+.#(µ-. ,34. 

T 2#+C=3&9 +"324.+µ-./# ,3 $&9,36 2#$+534, ,). /µ"#(,3-
(%.) (,) 2)µ3$&+,5+6 $+# 4"3.3µ/%/# ,). $3#.'.#$G (4.3AG. 

8/ 2/23µ>.3 <,# ) /µ">2'() $+# ='&9$#() ,)6 2#+C9./#+6
/5.+# "&',5(,'6 "30#,#$< LG,)µ+ $+# "&',+&A#$< +5,)µ+ ,)6 $3#-
.'.5+6, 

!&',9,+# 3 +&µ<2#36 K"34&D<6:
*3#+ 9µ/(+ µ>,&+ "&3,5=/.,+# .+ 09J/# D#+ ,) 2#+µ<&C'()

µ#+6 "304/"5"/2)6 "30#,#$G6, µ/ "&3,/&+#<,),+ ,). $+=#>&'()
=/(µ-. $+# 2#+C9./#+6 $+# +.9",4S)6 ,34 $3#.'.#$3% /0>DA34
(,) 0/#,34&D5+ ,34 $&9,346;».

@,). /"5$+#&) /&-,)() ,34 $. :34J>0) =+ +"+.,G(/# 3 K"34&-
D<6 ?#$+#3(%.)6, $. :+(,+.52)6. 

P&5(,/, $%&#/ K"34&D>, >A/,/ ,3 0<D3.  
0$2$-$#B*. ($.%$+&'1. (,3ED<MN@ '9:;9E>O7?@, '9;-

PQ789;@ :;9 $7R<634767 '9:;96µQ567): !4A+&#(,-, $4&5+
*&</2&/. 

:4&5/6 $+# $%&#3# (4.92/0C3#, =>0' /#0#$&#.9 .+ /4A+&#(,G('
,3. +D+"),< (4.92/0C3 $. :34J>0), 2#<,# µ/ ,). /&-,)(G ,34
"+&>A/# ,). /4$+#&5+ (,3 @-µ+, >(,' $+# 2#’ 305D'., .+ (4L),G-
(34µ/ ,3 µ/D903 "&<J0)µ+ ,)6 A-&+6 µ+6 "34 /5.+# ) 2#+-
C=3&9. 

:%&#/ (4.92/0C/, (,3 (4µJ30#$< "&-,+ +"’ <0+ /"5"/23. UA/#
()µ+(5+ <,# ) :4J>&.)() D#+ "&-,) C3&9 +"3C9(#(/ .+ µ/,+-
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(A)µ+,5(/# $+#  .+ 3&5(/# >.+ K"34&D/53, ,3 K"34&D/53 ?#$+#3-
(%.)6 (/ K"34&D/53 ?#$+#3(%.)6, ?#+C9./#+6 $+# ;.=&'"5.'.
?#$+#'µ9,'. '6 ,3 =/(µ#$< /$/5.3 C3&>+ "34 +.+0+µJ9./# .+
3&D+.-(/# ,3 =/(µ#$< "0+5(#3, "34 /DD49,+# ,) 0/#,34&D5+ ,)6
2#+C9./#+6 (,) 2)µ<(#+ L'G, .+ 3&D+.-(/# ,3 =/(µ#$< "0+5(#3
"34 /"#J900/# ,3. $3#.'.#$< >0/DA3 (,) 0/#,34&D5+ ,34 $&9,346
$+# 2#+C<&'. "30#,#$-. =/(µ-., .+ 3&D+.-(/# ,/0#$9 /$/5.346
,346 $+.<./6 "34 +.+D$+#3%. (/ µ#+ "30%"+=) 2)µ<(#+ L'G,
"34 D#+ "3009 A&<.#+ 2#+(%&=)$/ 9003,/ 2#$+5'6 $+# 9003,/ +25-
$'6. 

B#+ ,). :4J>&.)() +"3,/0/5 "&-,)6 "&3,/&+#<,),+6 =>µ+ .+
+"3$+,+(,G(34µ/ ,). +S#3"#(,5+ ,)6 A-&+6 2#/=.-6, 2#<,# >A/#
"0)D/5 µ/ <(+ >A34. (4µJ/5 ,+ ,/0/4,+5+ A&<.#+. *&>"/# .+ +"3-
$+,+(,G(/# ,). +S#3"#(,5+ ,)6 2)µ<(#+6 L'G6 (,3 J0>µµ+ $+#
(,). +.,50)I) ,'. 52#'. ,'. "30#,-.. B#’ +4,< ,3 0<D3 /5.+#
9µ/() ) +.9D$) .+ "&3A'&G(34µ/ (/ >.+ (4D$/$&#µ>.3 (A>2#3
$+=#>&'()6 $+.<.'. 2#+C9./#+6. 

*30% (%.,3µ+, $%&#/ (4.92/0C/, (/ (4./&D+(5+ µ/ ,3.
K"34&D< K"323µ-. =+ /5µ+(,/ >,3#µ3# .+ /#()D)=3%µ/ >.+ 2#+-
C3&/,#$< (%(,)µ+ 2#+A/5&#()6 (,#6 2)µ<(#/6 "&3µG=/#/6 $+# ,+
>&D+. F3 "&-,3 "/&5"34 ,&5µ).3 ,34 /"3µ>.34 >,346 =+ /5µ+# (/
=>() .+ /#()D)=- >.+. 2#+C3&/,#$< ,&<"3 /"#03DG6 (,). )D/(5+
,)6 2#$+#3(%.)6. ?/. +.,#(,3#A/5  µ<.3 (/ 2)µ3$&+,#$< +5,)µ+ )
+00+DG ,34 ,&<"34 /"#03DG6 ,)6 )D/(5+6 ,)6 2#$+#3(%.)6. !5.+#
$+# =>µ+ "30#,#$G6 2#+C9./#+6 ,3 "-6 ) 2#$+#3(%.) (,). )D/(5+
,)6, (,+ )D/,#$9 ,)6 $0#µ9$#+ /"#0>D/,+#  $+# µ/,9 +.+"+&9D/# ,3
52#3 $+=/(,-6 2#+C9./#+6 $+# +S#3$&+,5+6 $+# (,#6 $+,-,/&/6
J+=µ52/6 (,). #/&+&A5+ ,)6 2#$+#3(%.)6. 

F&5,3., =+ +009S/# –"+&9 ,3 D/D3.<6 <,# ,3 (4.,+Dµ+,#$<
"0+5(#3 /5.+# +&$/,9 "/&#3&#(,#$<- $+# 3 .<µ36 D#+ ,3 «"<=/.
>(A/6» ,34 "30#,#$3% @-µ+,36 <"'6 /"5()6 $+# 3 .<µ36 "/&5 /4-
=%.)6 K"34&D-.. !"+.+0+µJ9.' <,# ,3 (4.,+Dµ+,#$< "0+5(#3
/5.+# +&$/,9 "/&#3&#(,#$<, "+&’ <0+ +4,9 4"9&A34. –$+# =+ /5.+#
$+# +"3,>0/(µ+ 2)µ<(#+6 2#+J3%0/4()6- "/&#=-&#+ .+ J/0,#'-
=/5 $+# 3 .<µ36 "/&5 /4=%.)6 K"34&D-. $+=-6 /"5()6 $+# ,3
"<=/. >(A/6, #2#+5,/&+ µ/ ,). /D$+=52&4() ,)6 +&AG6 <,# $9=/
,# "34 2/. 2)0-./,+# '6 "/&#34(#+$< (,3#A/53 $#.),< G +$5.),3
=+ $+,9(A/,+# 4">& ,34 /00).#$3% 2)µ3(534. 

!"5()6, $4&5/6 $+# $%&#3# (4.92/0C3#, =+ 4"9&S34. µ>,&+ "34
+C3&3%. ,3. >0/DA3 ,34 «µ+%&34» "30#,#$3% A&Gµ+,36. !5.+# J+-
(#$G 4"3A&>'() ,)6 /00).#$G6 $3#.'.5+6 D#+,5 ($#>6 4"G&S+. ,+
,/0/4,+5+ A&<.#+ "300>6. 7>J+#+, 3 >0/DA36 ,34 «µ+%&34» "30#-
,#$3% A&Gµ+,36 S/$#.9 +"< µ>,&+ <"'6 ) +00+DG ,34 /$03D#$3%
(4(,Gµ+,36, D#+ ,3 3"353 +(C+0-6 2/. /5.+# +&µ<2#3 ,34
K"34&D/53 ?#$+#3(%.)6, ?#+C9./#+6 $+# ;.=&'"5.'. ?#$+#'µ9-
,'., $+# $+,+0GD/# (,3. ,&<"3 A&)µ+,32<,)()6 ,'. "30#,#$-.
$3µµ9,'.. 

!$/5 =+ >A/# #(A4&G +.9µ/#S) ,3 K"34&D/53 ?#$+#3(%.)6. N+ /5-
µ+(,/ (/ =>(), <µ'6, .+ 2-(34µ/ "/&#((<,/&+ (,3#A/5+ $+# ,#6
/"<µ/./6 )µ>&/6.

!4A+&#(,- "30%, $4&5+ *&</2&/.
B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 ,-&+ >A/# 3

/&',-. 7340/4,G6 $. :34J>0)6.
LC%1. (*,)"-1.: :%&#/ K"34&D>, /5.+# +4,3.<),3 <,# )

2#+C=3&9 $+# ) +2#+C9./#+ "&3(J900/# ,) 2#+A/5&#() ,34 2)µ3-
(534 A&Gµ+,36 $+# D/.#$<,/&+ ,3 2)µ<(#3 +D+=<. ;4,G ) 2#+"5-
(,'() D5./,+# /2- $+# "9&+ "3009 A&<.#+ +"< <0/6 ,#6 "0/4&>6,
J/J+5'6 µ/ 2#+C3&/,#$G >.,+() $+# µ/ 2#+C3&/,#$< "/&#/A<µ/.3.
:+# =/'&- +.+D$+53 <,# 9µ/(+ "&>"/# .+ 2&3µ303D)=3%. 2#+-
2#$+(5/6 D#+ ,). $+=#>&'() =/(µ-. 2#+C9./#+6 A'&56 $+=4(,>-
&)(). 7/J+5'6 ,3 LG,)µ+ 2/. /5.+# µ<.3 =/(µ#$<. !5.+# $+#
"30#,#$<. ;009, ) +.,#µ/,-"#(G ,34 "&>"/# .+ D5./,+# $+# (,+ 2%3
/"5"/2+ $+# (,3 =/(µ#$< $+# (,3 "30#,#$< /"5"/23.

?/. =+ 2#+C'.G(' +.+C3&#$9 µ/ +4,9 "34 /5"+,/, <,# 4"9&-
A/# =>µ+ "30#,#$3% A&Gµ+,36, 4"9&A/# LG,)µ+ /0>DA34 $+# /S+-
(C90#()6 2#+2#$+(#-. 2#+C9./#+6 D#+ ,#6 "&3µG=/#/6 D/.#$<,/&+
,34 /00).#$3% 2)µ3(534. !5.+# +.+D$+53 .+ +.+",4A=3%. /0/-
D$,#$35 µ)A+.#(µ35, <"'6 J/J+5'6, +.+C/&<µ/.36 (,+ L),Gµ+,+
,)6 2#$+#3(%.)6, 2/. =+ 2#+C'.G(' µ/ ,). +.,#µ/,-"#() ,34 L)-
,Gµ+,36 +.+C3&#$9 µ/ ,3 "-6 =+ 3&5L/,+# ) )D/(5+ ,34 ?#$+(,#-
$3% @-µ+,36. N>0', <µ'6, .+ "&3(=>(' <,# ) %"+&S) ,)6

"304.3µ5+6 –2/5,/, /5.+# >.+ 9003 (,3#A/53- 2#+µ3&C-./# >.+
"&<(C3&3 "/253 D#+ ,). +.9",4S) ,)6 2#+C=3&96, ,)6 2'&3-
23$5+6, +009 $+# "3#$500'. 900'. 2#+2#$+(#-., "34 "&3(J90-
034. ,). /4.3µ5+ $+# "&3C+.>(,+,+ 2#+µ3&C-.34. (4.=G$/6
"/&+#,>&' 2#+C=3&96. [,+. ) "304.3µ5+, $%&#/ K"34&D>, /5.+#
+./",4Dµ>.), +.,#0+µJ9./(,/ <,# 3 $+=>.+6 "34 $9./# A&G()
,'. 24.+,3,G,'. ,34 '6 /$"&<('"36 ,34 /00).#$3% 2)µ3(534,
>A/# ,+4,<A&3.+ µ/D90) 2#9=/() A-&34 µ"&3(,9 ,34 .+ 0/#-
,34&DG(/# +4,+&A#$9, .+ /$J#9(/# $+# .+ 2#+µ3&C-(/# <0+ /$/5.+
,+ (,3#A/5+ "34 +.+C>&3.,+# (,) 2'&323$5+ $+# (,) 2#+C=3&9
D/.#$<,/&+.

!5.+# A+&+$,)&#(,#$< ,3 D/D3.<6 <,# (/ 243 $&5(#µ346 ,3µ/56
/.,3"5L/,+# µ/D903 "3(3(,< 2#+C=3&96 (,). "30/323µ5+ $+#
(,). /C3&5+. B#+,5; :+# /5.+# A+&+$,)&#(,#$< ,3 "+&92/#Dµ+ –D#’
+4,< $+# ,3 /"#$+03%µ+# $+# ,3 +S#3"3#-- 2#<,# /$/5 ) "304.3µ5+
$+,’ /S3AG. $+,+D&9C/,+#.

!µ/56, $%&#/ K"34&D>, +.+µ>.34µ/ .+ "&3'=G(/,/ +4,>6 ,#6
=/(µ#$>6 &4=µ5(/#6 D#+,5 =/'&3%µ/ <,# "&>"/# /"#,>0346 .+ +.,#-
µ/,'"#(,/5, µ/ &GS/#6 =+ >0/D+ $+# µ/ ,3µ>6 $+# (4D$&3%(/#6, ,3
LG,)µ+ ,)6 +2#+C9./#+6 $+# ,)6 2#+C=3&96. K"9&A/# $+# ) +2#+-
C9./#+ (,). +D3&9. ["'6 4"9&A/# ) +2#+C9./#+ (,#6 4"/&9$,#/6
/,+#&/5/6. P# +.+C3&>6 µ34 /5.+# /.2/#$,#$>6 $+# /5.+# "&3C+.>6
<,# 2/. /S+.,0- ,). $05µ+$+ ,'. =/µ9,'. "34 (4D$&3,3%. $+#
(4.+&#=µ3%.,+# (,). >..3#+ ,)6 2#+C=3&96 $+# ,)6 +2#+C9./#+6.

:%&#/ K"34&D>, ) 2#+C=3&9 $+# ) +2#+C9./#+ /5.+# $3#.'.#$<,
"30#,#$< $+# ,+4,<A&3.+ $+# 3#$3.3µ#$< µ>D/=36, 2#<,# +$<µ) $+#
) +.9$+µI) ,)6 3#$3.3µ5+6 $+# ) 2#+µ<&C'() 900'. 2#+C3&/-
,#$-. +S<.'. "&36 <C/036 ,'. "300-. µ>(+ (,). 3#$3.3µ5+,
(A/,5L/,+# µ/ ,) 2#+C=3&9, (A/,5L/,+# µ/ ,). +2#+C9./#+. :+# .3-
µ5L' <,# =+ (4µC'.G(/,/ "'6 "#+ /5.+# +5,)µ+ J+=%,+,+ 2)µ3-
$&+,#$< +"< "9&+ "3003%6, "/&#((<,/&346 +"< <,,# (,3
"&<(C+,3 G (,3 +"-,/&3 "+&/0=<., ) +($3%µ/.) "30#,#$G .+
/0>DA/,+# +"< ,). $3#.'.5+. P# $3#.'.#$35 >0/DA3# ,)6 +($3%µ/-
.)6 "30#,#$G6 (A/,5L3.,+# 9µ/(+ µ/ ,3 LG,)µ+, =+ >0/D+ µ/ ,).
$+&2#9, µ/ ,3. "4&G.+ ,34 =>µ+,36.

!4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 K"34&-

D<6 $. :+(,+.52)6 D#+ ,&5+ 0/",9, "&3$/#µ>.34 .+ 2/4,/&303-
DG(/#.

0$2$-$#B*. ($.%$+&'1. (,3ED<MN@ '9:;9E>O7?@, '9;-
PQ789;@ :;9 $7R<634767 '9:;96µQ567): :4&5/6 $+# $%&#3# (4-
.92/0C3#, "&3(4"3D&9C' +"30%,'6 <,,# >A/# "/# 3 $. :34J>0)6.
?5.' >µC+() $# /D- (,) 2#+"5(,'() <,# ) +.,#µ/,-"#() ,34 "&3-
J0Gµ+,36 ,)6 2#+C=3&96 /5.+# $+=30#$< +5,)µ+, <"'6 $+=30#$<
+5,)µ+ /5.+# $+# ) /D$+,9(,+() $+.<.'. 2#+C9./#+6. 

T 2#+C=3&9 /5.+# >.+ "&<J0)µ+ µ/ "300>6 "+&+µ>,&346, µ/
"300>6 <I/#6, +009 +. =+ >"&/"/ .+ /"#0>S' $9,# "34 (4.#(,9 ,)
=/µ/0#-2) "&3Z"<=/() D#+ ,). +.,#µ/,-"#() ,)6 2#+C=3&96,
/5.+# ) %"+&S) G <A# "30#,#$G6 J3%0)()6. 

!9. 2/. 4"9&A/# "30#,#$G +"3C+(#(,#$<,),+ D#+ =+&&+0>/6
=/(µ#$>6 ,3µ>6 ,<,/ 2/. =+ (4µJ/5 ,5"3,+ $+0<. B#+ +4,< +$&#-
J-6 $+# 3C/50' .+ /"#()µ9.' $9,# "34 (4.>J) (,3 "+&/0=<. $+#
+"3,/0/5 +.+$35.'() ,34 *&'=4"34&D3% "&#. +"< 05D/6 )µ>-
&/6. *&3 2#/,5+6 "/&5"34 3 ,<,/ ;&A)D<6 ,)6 ;S#'µ+,#$G6 ;.,#-
"305,/4()6 $+# ()µ/&#.<6 *&'=4"34&D36 /5A/ +.+09J/# ,).
"&',3J3405+ .+ /"#($/C,/5 ,3. *&</2&3 ,)6 ?)µ3$&+,5+6, .+
$+,+=>(/# 2>(µ) µ>,&'. D#+ ,) ='&9$#() ,)6 2#+C9./#+6 $+# .+
L),G(/# ,) (%D$0#() ,'. "30#,#$-. +&A)D-. 4"< ,). *&3/2&5+
,34 *&3>2&34 ,)6 ?)µ3$&+,5+6 "&3$/#µ>.34 .+ 4"9&S/# >.+
/=.#$< (A>2#3 2&9()6.

F<,/ +4,< 2/. $+,>(,) 24.+,<.. N/'&- <,# +"3,/0/5 +"<2/#S)
,)6 #(A4&G6 "30#,#$G6 J3%0)()6 ,34 *&'=4"34&D3% $+# ,)6 :4-
J>&.)()6 .+ +.,#µ/,'"5(/# ,3 "&<J0)µ+ ,)6 2#+C=3&96 $+# .+
/.#(A%(/# ,) 2#+C9./#+, ) /"#J/J+5'() ,)6 52#+6 +$&#J-6 "30#,#-
$G6 $5.)()6 $+# "&<=/()6 ,-&+ +"< ,3. $. *+"+.2&>34. ["'6
S>&/,/ "&#. +"< 05D/6 )µ>&/6 3 *&'=4"34&D<6 +.+$35.'(/ <,#
µ/,9 ,). /$03DG .>+6 )D/(5+6 (,3 $<µµ+ ,)6 ;S#'µ+,#$G6 ;.,#-
"305,/4()6 =+ /"#($/C,/5 $+# "90# ,3. *&</2&3 ,)6 ?)µ3$&+-
,5+6  $+# =+ L),G(/# (%($/I) ,'. "30#,#$-. +&A)D-. 4"< ,).
*&3/2&5+ ,34, µ/ (,<A3 +$&#J-6 .+ (4L),)=3%. +4,9 ,+ =>µ+,+
$+# .+ 4"9&S/# >.+ /=.#$< (A>2#3 2&9()6 $+,9 ,)6 2#+C=3&96.
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H3µ5L' <,# +. (4µJ/5 +4,< =+ >A34µ/ $9./# >.+ JGµ+ µ"&3-
(,9. N>0' .+ "+&+$+0>(' ,3 (%.303 ,'. "30#,#$-. $3µµ9,'.
2#+ ,'. "+&#(,+µ>.'. /$"&3(-"'. ,346 $+# .+ +"/4=%.' >$-
$0)() (,3 (%.303 ,34 "30#,#$3% $<(µ34 $+# #2#+5,/&+ (,346 +&-
A)D3%6 ,'. $3µµ9,'. .+ +.,+"3$&#=3%. (,). "&<($0)() ,34
*&'=4"34&D3%, -(,/ ) $3#.G (%($/I) 4"< ,3. *&</2&3 ,)6
?)µ3$&+,5+6 .+ µ/,/S/0#A=/5 (/ >.+ (,+=/&< JGµ+ 2#+0<D34 $+#
3&D9.'()6 +"3C+(#(,#$3% (A/2534 $+,9 ,)6 2#+C=3&96.

@+6 /4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): F&5,) /5.+# ) µ/ +&#=µ<

134/24-11-2009 /"5$+#&) /&-,)() ,34 7340/4,G ,34 :3µµ34.#-
(,#$3% :<µµ+,36 !0092+6 $. @"4&52'.+ R+0J+,LG "&36 ,3.
K"34&D< !=.#$G6 1µ4.+6 (A/,#$9 µ/ ,). +.,#"4&+40#$G "&3-
(,+(5+ ,)6 R-&+6 µ+6 $.0".. 

T /"5$+#&) /&-,)() ,34 $. R+0J+,LG >A/# '6 /SG6:
« ["'6 "&3$%",/# +"< ,#6 2)0-(/#6 ,34 K"34&D3% !=.#$G6

1µ4.+6 !49DD/034 7/.#L>034 $+# ,34 KC4"34&D3% !=.#$G6 1µ4-
.+6 $. 8"/D05,), ) /00).#$G :4J>&.)() +CG./# +.3#$,9 <0+ ,+
/.2/A<µ/.+ D#+ (4µµ/,3AG ,)6 A-&+6 µ+6 (,). «+.,#"4&+40#$G
+("52+» "34 (,<A3 >A/# .+ J3)=G(/# ,+ #µ"/&#+0#(,#$9 (A>2#+
T*; $+# H;FP (,). /4&%,/&) "/&#3AG.

P# ()µ/&#.>6 ,3"3=/,G(/#6 ,)6 :4J>&.)()6 ,34 *;@P: <(3.
+C3&9 ,). «+.,#"4&+40#$G +("52+» (/ (4.24+(µ< µ/ ,). "&3-
("9=/#+ .+ 4"3J+=µ5(/# ,3 LG,)µ+ $+# .+ $+=)(4A9(/# ,). $3#.G
D.-µ) D#+ ,346 $#.2%.346 "34 (4./"9D/,+# ) (4µµ/,3AG $+# )
"+&+">&+ /µ"03$G ,)6 A-&+6 µ+6 (,346 /"#$5.24.346 (A/2#+-
(µ3%6 ,'. T*; $+# ,34 H;FP, /.- /5.+# D.'(,< <,# 3# T*; /.-
2#+C>&3.,+# .+ /.,9S34. (,). +.,#"4&+40#$G +("52+ $+# ,).
"/&#3AG ,34 ;#D+534, /%03D+ 2)µ#34&D3%. +$<µ) µ/D+0%,/&)
+.)(4A5+. 

!&',9,+# 3 $%&#36 K"34&D<6 +. ) :4J>&.)() =+ +"3$0/5(/#
,). <"3#+ (4µµ/,3AG ,)6 A-&+6 µ+6 (,+ /"#$5.24.+ $+# ,&3µ3-
$&+,#$9 (A>2#+ ,'. T*; $+# ,34 H;FP D#+ ,). «+.,#"4&+40#$G
+("52+» <"'6 +"+#,/5 ,3 +.,##µ"/&#+0#(,#$<, +.,#"30/µ#$< $5.)µ+
$+# 3 C#0/#&).#$<6 0+<6 ,)6 A-&+6 µ+6».

F3 0<D3 >A/# 3 K"34&D<6 !=.#$G6 1µ4.+6 $. !49DD/036 7/.#-
L>036.

",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):
:4&5+ *&</2&/, (>J3µ+# ,3 2#$+5'µ+ ,34 :3µµ34.#(,#$3% :<µ-
µ+,36 .+ 2#+,4"-./# ,#6 D.'(,>6 =>(/#6 ,34 '6 "&36 ,3 H;FP
$+# ,) =>() ,)6 A-&+6 µ+6 (/ +4,<. B.'&5L/# ) 7340G <,# /"5
A&<.#+ 3# T.'µ>./6 *30#,/5/6 "&3'=3%(+. >.+ (A>2#3 +.,#"4-
&+40#$G6 "&3(,+(5+6 µ/ /"5$/.,&3 A-&/6 <"'6 ) *30'.5+ $+# )
F(/A5+. T "&3)D3%µ/.) !00).#$G :4J>&.)() 05D346 µG./6 "&#.
+"< ,#6 /$03D>6 /5A/ ("/%(/# .+ 2)0-(/# 2)µ<(#+ $+# /"5()µ+
,). 4"3(,G&#S) $+# ,) 2#9=/() (4µµ/,3AG6 ,)6 A-&+6 µ+6 (’
+4,< ,3 "+0#< +µ/&#$+.#$< (A>2#3 +.,#"4&+40#$G6 "&3(,+(5+6
"34 "&3$+03%(/ ,). >.,3.) +.,52&+() ,)6 O'(#$G6 Pµ3("3.-
25+6 $+# "&3('"#$9 ,34 "&-). *&3>2&34 $+# .4. *&'=4"34&-
D3% $. *3%,#..

T .>+ +µ/&#$+.#$G 2#35$)(), 3 *&</2&36 Pµ"9µ+, +.+$90/(/
,3 (A>2#3 +4,< $+# ,<,/ 9&A#(/ .+ $43C3&/5,+# >.+ .>3 (A>2#3
+.,#"4&+40#$G6 "&3(,+(5+6 +"< ,#6 T.'µ>./6 *30#,/5/6 "34
J&5($/,+# +4,G ,) (,#DµG (,). "&-,) "&-#µ) C9() ,34. K"303-
D5L/,+# 2/ .+ (4D$&3,)=3%. (4.30#$9 ,>((/&#6 C9(/#6. 

*&<$/#,+# D#+ >.+ &#L#$9 2#+C3&/,#$< (A>2#3 "34 2/. >A/#
+$<µ+ "+&34(#+(,/5 303$0)&'µ>.+ (,3 H;FP. *&#. +"< 05D/6
2/ /J23µ92/6 (,) 8"&+,#(09J+, (,). 9,4") @%.323 ,'.
K"34&D-. ;µ%.)6 ,34 H;FP, 3 ;µ/&#$+.<6 K"34&D<6 $. B$>#,6
"+&34(5+(/ ,+ +&A#$9 (A>2#+ ,'. T.'µ>.'. *30#,/#-., $9.3-
.,+6 2%3 "&<(=/,/6 "&3C3&#$>6 "+&/µJ9(/#6 "30% µ/D90)6
()µ+(5+6, D#+,5 G,+. 2#+,4"'µ>./6 µ/ (A/,#$9 µ/,&#3"+=G
,&<"3, D#+ ,) ()µ+(5+ "34 >A/# ) 24.+,<,),+ (4µµ/,3AG6 ,)6
O'(#$G6 Pµ3("3.25+6 (,3 (A>2#3 +4,< $+# ) 24.+,<,),+ .+ 2#+-
(4.2/=3%. &'(#$9 (4(,Gµ+,+ /"#,G&)()6 µ’ +4,< ,3 +µ/&#$+-
.#$< (A>2#3. 

T !0092+, '6 A-&+ µ>036 ,34 H;FP $+# ,)6 !4&'"+^$G6
U.'()6, 2/. >A/# ,/=/5 3%,/ "&3 (4D$/$&#µ>.'. "&3,9(/'.
3%,/ "&3 (4D$/$&#µ>.'. 2#0)µµ9,'. 3%,/ >A/# 2/A=/5 3"3#+2G-
"3,/ "5/() (4µµ/,3AG6 (/ $9"3#3 ,>,3#3 (A>2#3. 

:&#,G&#< µ+6 D#+ ,). 9($)() ,)6 0/D<µ/.)6 (,&+,#',#$G6 2#-

"0'µ+,5+6 /5.+# "9.,3,/ ) 4"/&9("#() ,'. /=.#$-. (4µC/&<-
.,'., (,3 2/ /"5µ3.3 /&-,)µ+ ,34 :3µµ34.#(,#$3% :<µµ+,36
D#+,5 µ/,>A34µ/ (,3 H;FP, D#+,5 µ/,>A34µ/ (/ 2#/=./56 +"3(,3-
0>6 (,) 8/(<D/#3, (,) @3µ+05+, (,3 $>&+6 ,)6 ;C&#$G6, (,3
:3((4C3">2#3, ) +"9.,)() /5.+# D#+,5 >,(# /.#(A%34µ/ ,) =>()
,)6 A-&+6 (,346 2#/=./56 $+# "/&#C/&/#+$3%6 (4(A/,#(µ3%6,
D#+,5 >,(# ='&+$5L34µ/ ,) A-&+ (/ (A>() µ/ ,+ /=.#$9 µ+6 (4µ-
C>&3.,+, D#+,5 >,(# $+=#(,3%µ/ +"3,/0/(µ+,#$<,/&) ,). "+&>µ-
J+(G µ+6, /$/5 "34 µ+6 /.2#+C>&/#, (,3 "/253 ,'.
!00).3,34&$#$-. (A>(/'., (/ (A>() µ/ ,). :%"&3, (/ (A>()
µ/ ,). /#&G.) $+# ,) (,+=/&<,),+ (,). /4&%,/&) "/&#3AG ,)6
H3,#3+.+,30#$G6 !4&-")6. 

K"9&A/# µ5+ 2#/=.G6 "&+Dµ+,#$<,),+. UA34. "30% µ/D90) ()-
µ+(5+ 3# +"3A&-(/#6, ,+ µ#$&9 "/&#=-&#+ /0#Dµ-. $+# /"#03D-.
$+# /5.+# 4"3A&>'() $9=/ $4J>&.)()6, (,3 <.3µ+ ,34 /=.#$3%
(4µC>&3.,36 $+# ,)6 4"/&9("#()6 ,)6 +$/&+#<,),+6 ,)6
A-&+6, .+ $9./# <0+ <(+ "&>"/# .+ $9./# "&3$/#µ>.34 .+ /.#-
(A%/,+# ) =>() ,)6 A-&+6 (’ +4,< ,3 (%(,)µ+ (4(A/,#(µ-.. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 /&',-.
7340/4,G6 $. R+0J+,LG6. 

.B,2&'C+ 0$-)$%S1.: !4A+&#(,-, $4&5+ *&</2&/. 
:%&#/ K"34&D>, /5.+# "&+Dµ+,#$<,),+ ) (4µµ/,3AG ,)6 A-&+6

µ+6 (,346 /"#$5.24.346 (A/2#+(µ3%6 ,34 H;FP $+# ,'. T.'µ>-
.'. *30#,/#-.. T /4=%.) J+&%./# $+# ,) H>+ ?)µ3$&+,5+ $+# ,3
*;@P:. 

T /.2/A<µ/.) >.,+S) $+# /µ"03$G ,)6 A-&+6 (,). +.,#"4-
&+40#$G +("52+ /5.+# >.+ +$<µ+ /"#$5.24.3 JGµ+. P# ;µ/&#$9.3#
/5.+# +25(,+$,3# $+# ,3 D.'&5L34µ/ <03# µ+6, <"'6 (4.30#$9 3#
.+,3^$35 #µ"/&#+0#(,>6. 100'(,/ "&3A=>6 +$<µ+ 2G0'(/ 3 $.
Pµ"9µ+ <,# =+ (,/50/# 900/6 (+&9.,+ A#0#92/6 (,&+,< (,3 ;C-
D+.#(,9.. T /D$0)µ+,#$<,),9 ,346 /$C&9L/,+# <A# µ<.3 (,3 ;C-
D+.#(,9., +009 $+# (/ <03. ,3. $<(µ3. 

R+&+$,)&5(+,/ µ/ 2)0-(/#6 (+6, $%&#/ K"34&D>, "&<'&) $+#
"&<A/#&) ,) 2)µ<(#+ (4LG,)() "34 2#/S9D/,+# D%&' +"< ,3
=>µ+ ,)6 +.,#"4&+40#$G6 +("52+6. H+ (+6 =4µ5(' <,# $+# )
"&-,) +.,52&+() ,)6 "&-). K"34&D3% !S',/&#$-., ,)6 $. 8"+-
$3D#9..), G,+. µ5+ $9"3#+ /"#C%0+S). ?/. S>&34µ/ ,-&+ "3#/6
/5.+# 3# =>(/#6 ,)6. 

*9.,'6 /5.+# (4A.< ,3 C+#.<µ/.3 3 0+<6 µ+6, 3# /&D+L<µ/.3#
,)6 A-&+6 µ+6 .+ /5.+# "&3µ)=/56 $+# <A# /"#µ)=/56, D#+,5 +. 0)-
C=3%. 3# +"3C9(/#6 2/. 4"9&A/# $+.>.+ "/&#=-&#3. !µ/56 =/'-
&3%µ/ <,# (Gµ/&+ /5.+# +.9D$) .+ 2&9(34. 3# /&D+L<µ/.3#, .+
0)C=3%. ,+ $+,900)0+ µ>,&+ "&#. .+ /5.+# +&D9. 

:%&#/ K"34&D>, /.2#+C>&3.,+# G <A# 3# T.'µ>./6 *30#,/5/6 .+
/.,9S34. (,). +.,#"4&+40#$G +("52+ $+# ,). "/&#3AG ,34 ;#-
D+534; ;"3,/0/5 G <A# /"#$5.24.) /S>0#S) +4,G ) "&33",#$G; F#
>A/# +"32/5S/# µ>A&# (Gµ/&+ ) 2&9() ,34 H;FP; ?/. >A/# +"3-
2/5S/# <,# /5.+# 2&9() –<"'6 $+# 3 &<036 ,'. T*;- ,&3µ3$&+-
,#$G, 2303C3.#$G $+,9 ,'. 0+-.; 

;"< +4,G ,). 9"3I) +.)(4A3%µ/ "30% +"< ,+ JGµ+,+ "34 D5-
.3.,+# D#+ ,). +.+J9=µ#() ,)6 (,&+,)D#$G6 /,+#&#$G6 (A>()6
!0092+6-T.'µ>.'. *30#,/#-., D#+ .+ µ). /5.+# "0>3., <"'6 +.+-
C>&/,+# 2)µ3(#3D&+C#$9, >.+ «92/#3 "34$9µ#(3» $+# .+ D/µ5(/#
+4,< µ/ 34(#+(,#$>6 $3#.>6 "&',3J3405/6.

*3#/6 =+ /5.+# +4,>6 3# $3#.>6 "&',3J3405/6; T "&<($0)()
(,346 ;µ/&#$+.3%6 $+# ) 4"<2/#S) <,# +"3,/0/5 «"/253. 2<S)6
0+µ"&<.» ) "+&>µJ+(G ,346, (,3 "0+5(#3 ,34 H;FP, D#+ .+ /S+-
0/#C=/5 ) "&+$,#$G "34 +$3034=G=)$/ D#+ +&$/,9 A&<.#+ (,3 ;#-
D+53, $+,9 ,). 9"3IG µ+6, /5.+# /"#$5.24.). P# ;µ/&#$+.35
"&3'=3%. "+.,3% $+# "9.,+ ,+ 2#$9 ,346 3#$3.3µ#$9 $+# D/'-
(,&+,)D#$9 (4µC>&3.,+ $+# ) "&3)D3%µ/.) $+# ) ()µ/&#.G
2&9() ,346 $#./5,+# (/ 03D#$G $+# "30#,#$G "&+$,#$G /D$0)µ+,#$G
(/ J9&36 ,'. 0+-.. 

*#(,/%34µ/ <,# $+µµ#9 ='&9$#() 2/. /S+(C+05L/,+# D#+ ,)
A-&+ µ+6 µ>(+ +"< ,) (4µµ/,3AG $+# ,#6 /"/µJ+,#$>6 2&+(,)-
&#<,),/6 ,34 H;FP. T 403"35)() ,)6 +.,#"4&+40#$G6 +("52+6
+.35D/# 2&<µ3 D#+ "+&+">&+ $0#µ9$'() ,'. /S3"0#(µ-.. !9.
403"3#)=/5 +4,< +"< ,346 ;µ/&#$9.346 =+ 4"9&A/# +"9.,)()
+"< ,346 O-(346. :+# µ+6 +.)(4A/5 "30% "/&#((<,/&3 D#+,5 /9.
4"9&S/# (%µ"0/4() ;µ/&#$9.'. $+# O-('. (’ +4,G ,). $+,/%-
=4.(), ) $0#µ9$'() =+ /.,+=/5. 
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V),9µ/ +"< ,). !00).#$G :4J>&.)(), $%&#/ K"34&D>, .+ µ).
D5./# (4.>.3A36 (’ +4,G ,). $0#µ9$'(). P# $5.24.3# D#+ ,) A-&+
$+# ,3 0+< µ+6 /5.+# "&3C+./56. 100'(,/ ) $+,+("+,90)() ,/-
&9(,#'. "<&'. D#+ <0+ +4,9 ,+ "&3D&9µµ+,+ $+# ,). $+,/%-
=4.() ,'. /S3"0#(µ-. D5./,+# "9.,+, (’ <03 ,3. $<(µ3 $+# (,)
A-&+ µ+6 (/ J9&36 ,)6 "+#2/5+6, ,)6 4D/5+6, ,)6 "&<.3#+6, ,)6
$3#.'.#$G6 +(C90#()6, (/ J9&36 ,'. /&D+L3µ>.'., ,'. "0+,#-.
0+^$-. (,&'µ9,'.. :+# +4,<6 /5.+# >.+6 /"#"0>3. 0<D36 D#+ .+
+.)(4A3%µ/. 

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 7340/4,G)

N/'&3%µ/ –$+# µ/ +4,< ,/0/#-.', $4&5+ *&</2&/- <,# ) :4-
J>&.)() (Gµ/&+, ,-&+, "&>"/# .+ 2)0-(/# <,# 2/. =+ >A/# $+µ5+
(4µµ/,3AG (,). +.,#"4&+40#$G +("52+ $+# <,# 2/. =+ /µ"0+$/5
(/ $+µµ5+ "/&5",'() (,346 /.23^µ"/&#+0#(,#$3%6 +.,+D'.#-
(µ3%6. P# +.,+D'.#(µ35, <"34 $+# <,+. /$C&9L3.,+#, 0/#,34&-
D3%. (/ J9&36 ,'. 0+-.. 

:+# .+ µ34 /"#,&>I/,/, $4&5+ *&</2&/, .+ $9.' >.+ (A<0#3
D#+ ,). >$$0)() "34 >$+./ 3 K"34&D<6 $. :+(,+.52)6 "&3)D34-
µ>.'6 (A/,#$9 µ/ ,) 2#+C=3&9. T 2#+C=3&9 /5.+# (%µC4,) µ/ ,3
$+"#,+0#(,#$< (%(,)µ+. ;4,9 ,+ C+#.<µ/.+ "34 +.+C>&=)$+.
/5.+# "&+Dµ+,#$<,),+ <(3. +C3&9 ,) 2#+C=3&9. [µ'6 2#+-
C=3&9 /5.+# $+# ,3 S/"3%0)µ+ ,34 2)µ<(#34 "03%,34, 2#+C=3&9
/5.+# $+# ) 0/)0+(5+ ,'. +(C+0#(,#$-. ,+µ/5'., 2#+C=3&9 –
J90,/ ,3 µ>(+ G >S' +"< /#(+D'D#$9- /5.+# 3# +4SG(/#6 60 0/-
",-. "&36 ,346 /&D+L<µ/.346!

!4A+&#(,-. 
B2*"'2",*,.$ ()H<; +9:EI;JKED): :# /D- /4A+&#(,-. 
F3 0<D3 >A/# 3 $%&#36 K"34&D<6 D#+ ,&5+ 0/",9. 
",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):

:4&5+ *&</2&/, 24(,4A-6 ) 2#+C=3&9 /5.+# (%µC4,) µ/ <0+ ,+
$3#.'.#$3"30#,#$9 (4(,Gµ+,+. ?#+C=3&9 4"G&A/ $+# (,3. 4"+&-
$,< (3(#+0#(µ< $+# G,+. µ5+ +"< ,#6 +#,5/6 ,)6 "+,+D-2346 $+-
,9&&/4()6 +4,G6 ,)6 #(,3&#$G6 /µ"/#&5+6. 

U&A3µ+# <µ'6 (,3 LG,)µ+ ,)6 /"5$+#&)6 /&-,)()6, ) 3"35+
"&3C+.-6 +"/4=%./,+# (,). /00).#$G :4J>&.)() /.-"#3. ,)6
7340G6 ,'. !00G.'.. ?/. +"/4=%./,+# (,). +µ/&#$+.#$G 2#35-
$)() /.-"#3. ,34 :3D$&>(34. 1&+ 2/. "&<$/#,+# .+ +"+.,G('
/$ µ>&346 ,'. T.'µ>.'. *30#,/#-., 3%,/ /$ µ>&346 ,)6 O'(#-
$G6 Pµ3("3.25+6 D#+,5 2/. /5µ+(,/ (,) ?3%µ+.

!µ/56 0+µJ9.34µ/ +"3C9(/#6 µ/ J9() ,+ 2#$9 µ+6 /=.#$9 (4µ-
C>&3.,+. ;4,< +C3&9 $+# ,346 /S3"0#(µ3%6. F+ /S3"0#(,#$9
"&3D&9µµ+,+ /"#0>D3.,+# µ/ J9() $&#,G&#+ +"30%,'6 /=.#$9.
F3 $<(,36 ,'. 2#/=.-. +"3(,30-. /5.+# $# +4,< ()µ+.,#$<, +009
/5.+# (/ /"5"/2+ "30% µ#$&<,/&+, /.,4"'(#+$9 µ#$&<,/&+ +"’
<,,# ,3 $<(,36 ,'. 3"0#$-. (4(,)µ9,'., "34 /"#0>D3.,+# µ/ +µ#-
D-6 /=.#$9 $&#,G&#+ $+# µ/ J9() ,346 "/&#C/&/#+$3%6 $+# -D#+ .+
/5µ+# +$&#J>(,/&36- ,346 D/#,3.#$3%6 (4(A/,#(µ3%6  (,). "/-
&#3AG µ+6. 

T "&3)D3%µ/.) $4J>&.)() /5A/ ("/%(/# .+ /5.+# J+(#0#$<,/&)
,34 J+(#0>'6 $+# .+ ,+A=/5 4">& ,34 "&3)D34µ>.34 (A/2534,
"34 9C)./ +$904",) ,). /4&'"+^$G G"/#&3, 05D/6 /J23µ92/6
"&#. ,3 +"3(%&/# "+.)D4&#$9 3 *&</2&36 Pµ"9µ+ '6 >.2/#S)
$+0G6 =>0)()6 "&36 ,) &'(#$G $4J>&.)(). 

F>,3#+ 2#"0'µ+,#$9 $+# (A/2#+(,#$9 09=) 2/. "&<$/#,+# .+
$9./# ) 2#$G µ+6 :4J>&.)()! UA/# "9&+ "30% µ/D90) ()µ+(5+ ,3
H;FP .+ J&/# ,3 ($3"< ,34, .+ J&/# ,3 .>3 ,34 2<Dµ+, .+ 4")-
&/,G(/# ,). $+,+(,+,#$G ,34 +"3(,30G. 

:+# >A/# "30% µ/D90) ()µ+(5+ .+ "+&+$3034=3%µ/ "-6 +.,#-
µ/,'"5L34. 3# /$,<6 H;FP A-&/6 ,3 H;FP /. >,/# 2010. T O'-
(#$G Pµ3("3.25+ +"3252/# "9&+ "30% µ/D90) ()µ+(5+ (,3
@4µJ3%0#3 H;FP – O'(5+6. ;">2'(/ "9&+ "30% µ/D90) ()µ+-
(5+ (,3 forum +4,< $+# $+,9 ,) 2#9&$/#+ ,)6 $&5()6 µ/ ,) B/'&-
D5+ (,) H<,#+ P(/,5+. 

@+&9.,+ ">.,/ A-&/6 µ/,>A34. (,). +"3(,30G (,3 ;CD+.#-
(,9.. ;4,>6 2/. /5.+# 3# A-&/6 ,34 H;FP –"34 /5.+# /5$3(# 3$,--
, /5.+# A-&/6 "34 2/. µ"3&3%(/ $+./56 .+ (4009J/# "&#. +"<
05D+ A&<.#+ <,# =+ µ/,>A34. (/ µ#+ "+&<µ3#+ +"3(,30G, <"'6
/5.+# –D#+ "+&92/#Dµ+- ) Q3&2+.5+.

;.,#0+µJ9./(=/ <,# "&>"/# .+ "+&+$3034=3%µ/ (4(A/,#(µ3%6
"34 +009L34. "30% D&GD3&+ $+# "34 2#+µ3&C-.34. >.+ $/-

.,&#$< &/%µ+ "34 "300>6 C3&>6 /2- (,). !0092+ 2/. ,3 +.,#-
0+µJ+.<µ+(,/, D#+,5 >A34µ/ 900/6 "&3,/&+#<,),/6 $+# 900/6
"&3(0+µJ9.34(/6 "+&+(,9(/#6 $+# 900/6 /4+#(=)(5/6 #(,3&#-
$>6, D#+,5 /µ/56 "+&+$3034=3%µ/ µ#+ /S>0#S) +"< ,) 2/$+/,5+
,34 ’50, ) 3"35+ µ+6 >A/# C>&/# +.,#µ>,'"346 µ/ 2#9C3&+ µ3-
.,>0+ 2#/=.3%6 2&9()6, ,+ 3"35+ ,>=)$+. (/ /C+&µ3DG "9&+
"30% "&-#µ+, +009 (,) (4.>A/#+ D/.#$/%,)$+..

F3 $&#,G&#< µ+6, 03#"<., /5.+# "9.,+ ) 4"/&9("#() ,)6 /=.#$G6
$4&#+&A5+6, ,)6 +$/&+#<,),+6 $+# ,)6 +S#3"&>"/#+6 ,34 /00).#-
$3% 0+3%. ?/. "+&+(4&<µ/=+, 2/. "#>L34µ/, +009 2/. /$=>-
,34µ/ $+# ,) A-&+ (/ "/&#,,3%6 2#"0'µ+,#$3%6 $#.2%.346. ?/.
,). $9.34µ/ +"3(4.9D'D), µ/ +"3,>0/(µ+ .+ µ>./# $+# +.4"/-
&9("#(,) $+# ,/0#$9 .+ µ). µ"3&/5 .+ 2#+µ3&C-(/# (4µµ+A5/6,
3# 3"35/6 /5.+# +"30%,'6 A&G(#µ/6 ,). $&5(#µ) (,#DµG. F) (,#DµG
,)6 $&5()6, ()µ/#+$9, /$/5 "34 "&>"/# .+ +.,#2&9(34µ/ (4.,/-
,+Dµ>.+, µ/ I4A&+#µ5+, D#+ .+ 4"/&+("#(,3%µ/ ,+ /=.#$9 µ+6
(4µC>&3.,+ $+# D#+ .+ 2#+C409S34µ/ ,3. /=.#$< µ+6 A-&3.

!5µ+# J>J+#36 <,# (/ +4,G ,). "&3(>DD#() /5.+# +00)0>DD4)
$+# /.#+5+ <0) ) 7340G ,'. !00G.'., <03 ,3 C9(µ+ ,'. "30#,#-
$-. 24.9µ/'. $+# J/J+5'6 $+# ,3 :3µµ34.#(,#$< :<µµ+ !009-
236.

B2*"'2",*,.$ ()H<; +9:EI;JKED): N+ (4L),)=/5 ) "&-,)
µ/ +&#=µ< 131/24.11.2009 /"5$+#&) /&-,)() 2/4,>&34 $%$034
,34 7340/4,G ,34 *+./00G.#34 @3(#+0#(,#$3% :#.Gµ+,36 $. R&G-
(,34 *&',<"+"+ "&36 ,346 K"34&D3%6 !=.#$G6 1µ4.+6 $+# P#-
$3.3µ5+6, ;.,+D'.#(,#$<,),+6 $+# H+4,#05+6, (A/,#$9 µ/ ,).
+.,#µ/,-"#() ,'. "&3J0)µ9,'. ,'. .+4")D/5'. @$+&+µ+D$9
$.0".

T /"5$+#&) /&-,)() ,34 $. *&',<"+"+ >A/# '6 /SG6: 
«!5.+# D.'(,9 ,<(3 ,+ "&3J0Gµ+,+ "34 +.,#µ/,'"5L34. ,+ !0-

0).#$9 H+4")D/5+ (@$+&+µ+D$9) <(3 $+# 3# ()µ+.,#$>6 "&3("9-
=/#/6 "34 '6 ,-&+ >A/# $+,+J90/# ) ()µ/&#.G :4J>&.)() D#+ ,).
/S/%&/() 0%()6 (/ +4,9. 

[µ'6 3# /&D+L<µ/.3# /$C&9L34. 2#$+#303D)µ>.) +.)(4A5+
µ#+ $+# $#.24./%34. .+ µ/5.34. +"0G&',3# +"< ,3 ?/$>µJ&#3 ,34
2008, <"'6 +"0G&',3# D#+ /",9 µG./6 '6 ,-&+ µ>.34. $+# 3#
/$+,<. /SG.,+ >.+6 /&D+L<µ/.3# (,) 2&+(,)&#<,),+ ,34 ,&3-
A+534 40#$3%. @)µ/#-.' µ90#(,+ <,# ) /"#A/5&)() 2#$+#3%,+# A&G-
µ+,+ "34 3C/503.,+# +"< ,3 "&<D&+µµ+ ,34 *30/µ#$3%
H+4,#$3%.

*+&900)0+ L),3%. .+ S/$+=+&#(=3%. 3# $4J/&.),#$>6 =>(/#6
D#+ ,3 "<,/ =+ "&3A'&G(/#, $+# µ/ "3#+ µ3&CG, 3 /.#+536 C3&>+6
D#+ ,) .+4")D3/"#($/4+(,#$G J#3µ)A+.5+, <"'6 "&3/$03D#$9
/5A/ 2/(µ/4=/5 $+# ,3 *;@P:.

B#+ ,346 0<D346 +4,3%6, /&',-.,+# 3# K"34&D35:
;. *&3,5=/.,+# .+ /S3C0G(34. ,#6 3C/#0>6 ,34 2)µ3(534 (,+

H+4")D/5+ @$+&+µ+D$9, +"< ,+ "&3D&9µµ+,+ ,34 *30/µ#$3%
H+4,#$3%, µ/ +"3$0/#(,#$< "&33&#(µ< .+ "0)&'=3%. 3# /&D+L<-
µ/.3# D#+ ,3 µG.+ ?/$>µJ&#3 ($+# +4,35 ,34 ,&3A+534 40#$3%);

7. *-6 ,3"3=/,3%.,+# D#+ ,). "&33",#$G 2)µ#34&D5+6 /.#+534
C3&>+ .+4")D3/"#($/4+(,#$G6 J#3µ)A+.5+6, (,3. 3"353 =+
/.,+A=3%. $+# ,+ !00).#$9 H+4")D/5+ (@$+&+µ+D$9);»

@,). /"5$+#&) /&-,)() ,34 $. *&',<"+"+ =+ +"+.,G(/# 3
K"34&D<6 !=.#$G6 1µ4.+6 $. 7/.#L>036.

:%&#/ K"34&D> >A/,/ ,3 0<D3.
",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):

:4&5+ *&</2&/, /5.+# ) ,&5,) C3&9 "34 +"+.,3%µ/ (/ /"5$+#&)
/&-,)() D#+ ,3 =>µ+ +4,<. 1&+ =+ "+&+0/5I' 3&#(µ>.+ #(,3-
&#$9 (,3#A/5+ $+# =+ /(,#9(' (,+ "#3 /"5$+#&+.

*&3/$03D#$9, <"'6 D.'&5L/# ) 7340G, ) «ThysssenKrupp», 2)-
0+2G 3 +"3$0/#(,#$<6 µ>,3A36 ,'. !00).#$-. H+4")D/5'. @$+-
&+µ+D$9, $+,GDD/#0/ ,#6 (4µJ9(/#6 "34 (4.2>34. ,+ !00).#$9
H+4")D/5+ $+# ,3. 4"3$+,+($/4+(,G, ,). HDW –/"5()6 µ/,3A#-
$3% /0>DA34 ,)6 «ThysssenKrupp»- µ/ ,3 K"34&D/53 1µ4.+6 D#+
,). $+,+($/4G 4"3J&4A5'. ,%"34 «214» $+# ,3. /$(4DA&3.#(µ<
4"3J&4A5'. ,%"34 «209». *&<$/#,+# D#+ 2%3 (4µJ9(/#6 (4.30#-
$3% "&3Z"303D#(µ3% "/&5"34 3,2 2#(/$+,3µµ4&5'. /4&-. 

8/,9 ,#6 /$03D>6 $9.+µ/ µ#+ (4.,3.#(µ>.) "&3("9=/#+ .+ =>-
(34µ/ ,). $+,9(,+() 4"< >0/DA3, -(,/ .+ µ). 32)D)=3%. ,+
.+4")D/5+ (/ "+%() "0)&'µ-. $+# (/ ",'A/4,#$G 2#+2#$+(5+,
.+ 2#+,)&)=/5 ) (4µµ/,3AG ,'. B/&µ+.-., /# 24.+,<., (,+ !0-
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0).#$9 H+4")D/5+ $+# .+ /$,/0/(,/5 ,3 "&<D&+µµ+ ,'. 4"3J&4-
A5'., D#+ ,3 3"353 >A34µ/ (4.9I/# 34(#+(,#$9 µ5+ (4µC'.5+. 

UA34µ/ (4.9I/# µ5+ (4µC'.5+ D#+ ,3 "-6 =+ 2#/4=/,)=/5 )
"30% µ/D90) /$$&/µ<,),+ "34 4"9&A/# (/ (A>() µ/ ,+ 4"3J&%-
A#+, -(,/ +4,9 .+ C=9(34. <"'6 "&>"/#, µ/ ,#6 "&32#+D&+C>6
"34 "&>"/#, (,+ A>&#+ ,34 /00).#$3% *30/µ#$3% H+4,#$3%.

UD#.+. /.,+,#$>6 $+# 2%($30/6 2#+"&+Dµ+,/%(/#6 $+# ,/0#$9
+.,)009D)(+. /"#(,30>6 +.9µ/(+ (/ µ>.+ $+# ,). «ThyssenK-
rupp Marine Systems», "34 /5.+# ) µ),&#$G /,+#&/5+ ,'. .+4")-
D/5'.. N/'&- 2/, <,# ) +.,+00+DG /"#(,30-. (4.#(,9 .>+
(4µC'.5+ µ/,9 ,#6 $+,+DD/05/6. @%µC'.+ µ/ ,) (4µC'.5+ +4,G
) D/&µ+.#$G "0/4&9 /5.+# 4"3A&/'µ>.) .+ 4"3J90/# (,). $&5()
+./S9&,),34 /$,#µ),G, "34 /5.+# ) «LAZAR», ,#6 "&3,9(/#6 ,)6
D#+ ,4A<. µ/,+J5J+() µ/,3A-. D#+,5 µ/ J9() ,). +&A#$G (%µ-
J+() #2#',#$3"35)()6 ,'. .+4")D/5'. ,3 /00).#$< 2)µ<(#3 2#+-
,)&/5 4">& ,34 /+4,3% ,34 2#$+5'µ+ +&.)(#$4&5+6 (/ "/&5",'()
"&<'&)6 µ/,+J5J+()6 ,34 µ/,3A#$3% $/C+0+534 (/ 9003.,
">&+. ,)6 «ThyssenKrupp». ;4,< >D#./ +"32/$,<. 

;"32/$,< >A/# D5./#, /"5()6, (/ D/.#$>6 D&+µµ>6 ,3 (AGµ+ "34
+C3&9 ,+ 4"3J&%A#+ $+=’ +4,9. T D/&µ+.#$G "0/4&9 /">µ/./ .+
2#/4$304.=/5 +"< ,). /00).#$G :4J>&.)() (,3 µ/,+S% 2#9(,)µ+
"/&5"34 243 G ,&#-. µ).-., D#+ ,). $+,+J30G ,'. +"323A-. ,'.
/&D+L3µ>.'. (,+ .+4")D/5+ $+# D#+ ,) 0/#,34&D#$G 2+"9.) ,'.
.+4")D/5'.. *+&’ <,# +4,<, <"'6 +.,#0+µJ9./(,/, /5.+# +"30%-
,'6 +.,#C+,#$< (/ (A>() µ/ ,#6 $+,+DD/05/6 $+# "+&’ <,# ,3 3&=<
=+ G,+. .+ +&=3%. 3# $+,+DD/05/6, ) /00).#$G :4J>&.)() +"/-
2>A=) .+ +S#3"3#G(/# >.+ "+0+#<,/&3 "&<D&+µµ+ /$(4DA&3.#-
(µ3% C&/D+,-. ,%"34 «S» "34 /5.+# /. ,' "/&+,3%(=+#, (,+
/00).#$9 .+4")D/5+ @$+&+µ+D$9, "&3$/#µ>.34 .+ $+,+J90/#
+µ>('6 >.+ "3(< D%&' (,+ 10.000.000, ,3 3"353 $+# >A' 2-(/#
/.,30G .+ /$,+µ#/4,/5 4"< ,3. <&3 <µ'6, /9. ,/0#$-6 $&#=/5 <,#
+4,9 2/. 3C/503.,+# $+# $+,+J9003.,+# +A&/'(,G,'6, .+ (4.4-
"303D#(,3%. (,3 µ/D903 "&<D&+µµ+ ,'. 4"3J&4A5'. "34
3%,'6 G 900'6 /5.+# 4"< /S>0#S). ;009 =+ G,+. ,/0/5'6 +.,#C+-
,#$< $+# "+&903D3 .+ $+,+J9003.,+# A&Gµ+,+ (,) (4.>A/#+ ,34
"&3D&9µµ+,36 ,'. 4"3J&4A5'., <,+. /$$&/µ/5 $+,+DD/05+ ,)6
(%µJ+()6 $+,+($/4G6 $+# /$(4DA&3.#(µ3%. 

!. "9() "/&#",-(/#, /9. ) D/&µ+.#$G "0/4&9 (4./A5(/# .+
/$,/0/5 ,3 >&D3 $+# +&A5(34. 3# /. "0' 23$#µ>6 ,'. 4"3J&4A5'.,
=+ (4./A5(34µ/ $+# /µ/56 ,#6 $+,+J30>6 +"< ,3 "&<D&+µµ+ +4,<
D#+,5 /. ,3#6 "&9Dµ+(# =+ >A34. +$4&'=/5 3# $+,+DD/05/6.

1&+, 2#+(C+05L34µ/ ,) µ#(=323(5+, 2#+(C+05L34µ/ ,). 3µ+0G
0/#,34&D5+ ,'. .+4")D/5'., =>,34µ/ 4"< >0/DA3 ,) 2#+2#$+(5+
,4A<. µ/,+J5J+()6 ,34  µ/,3A#$3% $/C+0+534 –,'. µ/,3A-., D#+
,). +$&5J/#+- $+# J/J+5'6 <0+ +4,9 (4.2>3.,+# $+# µ/ ,3 D/.#-
$<,/&3 (A/2#+(µ< "34 >A34µ/ D#+ ,). /00).#$G .+4")D#$G J#3-
µ)A+.5+, ) 3"35+ <µ'6 +4,G ,) (,#DµG >A/# ,). 4"<(,+()
2#+C3&/,#$-. /"#A/#&G(/'. #2#',#$-.. 

:+# /µ/56 /.2#+C/&<µ+(,/ J>J+#+ D#+ ,#6 =>(/#6 /&D+(5+6 $+#
(,3 @$+&+µ+D$9 $+# (,). !0/4(5.+ $+# (,) @%&3 $+# (,) V-.)
,34 */&9µ+,36, =+ "&3(>=/,+ /D-. !.2#+C/&<µ+(,/ D#+ <03
,3. $0923 $+# J/J+5'6 =+ A/#&#(,3%µ/ ,+ "&3D&9µµ+,+ ,+ 4"<
/S>0#S) $+# ,+ /. <I/#, <"'6 /5.+# ,3 "&<D&+µµ+ ,'. C&/D+,-.
D#+ ,3 3"353 4"9&A/# +"<C+() ,34 :K@!; .+ "9&/# ,) µ3&CG
2#+$&+,#$G6 (4µC'.5+6 µ/ ,) B+005+, >,(# -(,/ .+ 2#+('=3%.
<0/6 3# /"#A/#&G(/#6 ,34 $09234 $+# 3# =>(/#6 /&D+(5+6. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): !4A+&#(,3%µ/, $%&#/
K"34&D>. 

F3 0<D3 >A/# 3 /&',-. 7340/4,G6 $. *&',<"+"+6. 
021.%*. B2C%*B$B$.: :%&#/ K"34&D>, A+5&3µ+# #2#+5,/&+

D#+ ,) ()µ/&#.G (+6 +"9.,)() 2#<,# $+,’ +&AG. J0>"', <"'6
/S90034 /5A+ ,3.5(/# (,). /&-,)(G µ34, <,# (4./A5L/,+# ,3
>.,3.3 /.2#+C>&3. ,)6 ()µ/&#.G6 :4J>&.)()6 D#+ ,). ,%A) $+#
,). "3&/5+ ,'. /00).#$-. .+4")D/5'., ,'. H+4")D/5'. @$+&+-
µ+D$9 $+# J/J+5'6 ,'. "300-. /$+,3.,92'. /&D+L3µ>.'. (/
+4,9. 

;"< <,,# 03#"<., $+,+0+J+5.34µ/ 0GC=)$+. <0+ ,+ +.+D$+5+
µ>,&+ "&3$/#µ>.34  .+ /S+(C+0#(,/5 ,3409A#(,3. D#+ ,3 3&+,<
A&3.#$< 2#9(,)µ+ ) µ#(=323(5+ ,'. /&D+L3µ>.'.. 

N>0' .+ (+6 /"#()µ9.34µ/ $+# .+ (+6 "+&+$+0>(34µ/ .+ $3#-
,9S/,/ ,3 =>µ+ $+# D#+ ,346 /$+,<. /SG.,+ >S#, 3# 3"353# /. ,3#6

"&9Dµ+(# +.G$34. (,+ /00).#$9 .+4")D/5+ $+# +"+(A303%.,+#
(/ 2&+(,)&#<,),+ ,34 ,&3A+534 40#$3%. N+ "&>"/#, 2)0+2G, µ/
,+ A&Gµ+,+, ,+ 3"35+ 2-(+,/ ,). /.,30G .+ /$,+µ#/4,3%. –,+
10.000.000 /4&- "34 µ+6 /5"+,/- .+ "0)&'=3%. $+# 3# /&D+L<-
µ/.3# 3# 3"353# +"3,/03%. ,3. $%&#3 $3&µ< ,'. .+4")D/5'.,
+009 $+# 3# /$+,<. /SG.,+ >S# "34 "+&+µ>.34. µ>A&# (Gµ/&+
+"0G&',3#, D#+ /",9 µG./6 µ90#(,+ $+# 3# 3"353# +"+(A303%.,+#
(,3 ,&3A+53 40#$<. 

7/J+5'6 +4,< /5.+# "9&+ "30% ()µ+.,#$<, /5.+# /S5(34 <µ'6
$+# =+ >0/D+ "30% "#3 $&5(#µ3 .+ 23%µ/ $+# .+ "+&+$3034=G-
(34µ/ <0) +4,G. ,). #(,3&5+ +$&#J-6 <"'6 >A/# S/$#.G(/#, D#+ .+
23=/5 µ#+ 3&#(,#$G 0%() (,3 "&<J0)µ+ ,'. .+4")D/5'.. 

?/. S>&' ,# ,/0#$9 =+ $9.34. 3# B/&µ+.35, /(/56 A/#&5L/(,/ ,).
#(,3&5+ $+# ,). A/#&5L/(,/ 4"/%=4.+. !$/5.3 "34 =>0' .+ "' /D-
–()µ/#-.' +4,< "34 /5"+,/- /5.+# <,# 3# <0/6 /.>&D/#/6 "&>"/# .+
(4.2/=3%. µ/ ,3 (4.30#$< (A/2#+(µ< $+# ,). "3&/5+ ,'. /00)-
.#$-. .+4")D/5'.. 

!5.+# µ5+ +"< ,#6 05D/6 "#+ µ/D90/6 J#3µ)A+.5/6 "34 µ+6 >A34.
µ/5./# (,). !0092+. :+# .3µ5L' <,# "&>"/# .+ $9.34µ/ <,,# /5.+#
24.+,<. .+ ,#6 J3)=G(34µ/ <A# µ<.3 <µ'6 +"< ,+ "&3D&9µµ+,+
,34 *30/µ#$3% H+4,#$3% –D#+,5 +4,< 2/. +&$/5- +009 $+# µ>(+
+"< µ5+ (,&+,)D#$G "34 "&>"/# .+ D5./# $+# +"< ,346 900346 ,3-
µ/56 ,)6 :4J>&.)()6 $+# $4&5'6 ,34 K"34&D/534 P#$3.3µ#$-.,
;.,+D'.#(,#$<,),+6 $+# H+4,#05+6, <(3. +C3&9 $+# ,3 9.3#Dµ9
,346 "&36 ,3. #2#',#$< ,3µ>+ $+# ,). "&3(>0$4() 2&+(,)&#3-
,G,'. "34 >A34. .+ $9.34. µ/ $+,+($/4>6 $+# /"#($/4>6 "035'.
$+# 900'., /. "9() "/&#",-(/#, 2&+(,)&#3,G,'. "34 ,+#&#9L34.
(,). $+=’ +4,< 2&+(,)&#<,),+ ,34 .+4")D/534. B#’ +4,< $+# A&/#-
9L/,+# +4,<6 3 /.#+536 C3&>+6, +4,G ) 3µ"&>0+ $+# µ/ ,). "+-
&+$303%=)() ,34 2)µ3(534 <(3. +C3&9 ,3 $3µµ9,# ,34 D#+ ,#6
"+&+DD/05/6 ,34 *30/µ#$3% H+4,#$3%, +009 =+ >0/D+ $+# ,) 24-
.+,<,),+ .+ 2&+(,)&#3"3#)=/5 $+# ,3 #2#',#$< $3µµ9,#, "&3$/#-
µ>.34, $9,' +"< >.+ (A/2#+(µ< "34 /5.+# +.+D$+53 .+ 4"9&S/#,
.+ "&3(/0$%(34µ/ $+# 900/6 2&+(,)&#<,),/6 $+# .+ +"+(A30G-
(34µ/ <03. +4,<. ,3. $<(µ3 –/5.+# $+# +4,< "9&+ "30% ()µ+-
.,#$<- +009 .+ (-(34µ/ $+# µ#+ $&5(#µ) $+,9 ,) D.-µ) µ34 $+#
()µ+.,#$G /00).#$G J#3µ)A+.5+, ,) .+4")D3/"#($/4+(,#$G J#3-
µ)A+.5+. ;4,< 03#"<. "&>"/# $+# .+ /"+.+(A/2#+(,/5 $+# .+ "&3-
A'&G(/#.

:+# $9,# ,/0/4,+53, $%&#/ K"34&D>. UA34µ/ 2/(µ/4=/5 $+# "&3-
/$03D#$9 <,# ,3 .+4")D/53 =+ 0/#,34&DG(/# '6 /.#+5+ /"#A/5&)()
(,3 ()µ/53 +4,<. ?)0+2G A&/#9L/,+# .+ 23%µ/ $+# ,). /"#(,&3CG
(,3 .+4")D/53 ,'. /$+,<. /SG.,+ >S# +.=&-"'.  "34 +"3$<")-
$+. µ/ $9"3#3 J#+(,#$<, =+ >0/D+ $+# +"+&92/$,3 ,&<"3, +"<
,). #2#3$,)(5+ ,'. B/&µ+.-..

!"5()6, $+,9 ,) D.-µ) µ34 =+ "&>"/# 3# A/#&#(µ35 (+6 –$+#
A+5&3µ+#, 2#<,# ,3 /52+ (,3. F%"3, +009 ,3 /"#()µ+5.' $+# /.,<6
7340G6- .+ +"3C%D' ,#6 "&3,9(/#6 ,#6 3"35/6 $9.34. $9"3#3#
/"#,G2/#3# $+# 2/. S>&' $+# "<(3 3#$3.3µ#$9 #$+.35, .+ +.+09-
J34. ,+ .+4")D/5+, 3# 3"353# /µC+.5L3.,+# ,3. ,/0/4,+53 $+#&<
D#+ .+ "&3(C>&34. ,#6 «$+0>6» ,346 4")&/(5/6. 

!$,#µ- <,# ) ,/0#$G +"<C+() "34 "&>"/# .+ 4"9&S/# $+# 3 ,/-
0#$<6 (A/2#+(µ<6 "34 "&>"/# .+ D5./# +"< ,3 (%.303 ,)6 :4-
J>&.)()6 $+# <A# µ<.3 ,34 K"34&D/534 !=.#$G6 ;µ%.)6, =+
"&>"/# .+ 2-(/# "#+ >.+ $+,9 ,3 24.+,<. 3&#(,#$< ,>036 (’ +4,G.
,). ,+0+#"'&5+ ,'. !00).#$-. H+4")D/5'.. H+ $+,+0GS34µ/, ,#
$9.34µ/ µ/ ,). /00).#$G .+4")D3/"#($/4+(,#$G J#3µ)A+.5+, "-6
2#+(C+05L34µ/ $+# ,#6 /"#A/#&G(/#6 $+# ,#6 =>(/#6 /&D+(5+6, "-6
J3)=3%µ/ .+ +.3#A,3%. +$<µ) $+0%,/&+ (,3. #2#',#$< ,3µ>+,
(,#6 $+,+($/4>6 $+# ,#6 /"#($/4>6 $+# "3#3 +$&#J-6 /5.+# ,3 "&<-
D&+µµ+ ,34 /00).#$3% *30/µ#$3% H+4,#$3%, ,3 3"353 ,346 25-
.34µ/. :+# .3µ5L' <,# ) "&<,+() +4,G D#+ ,3. /.#+53 (A/2#+(µ<,
,3. /.#+53 C3&>+, µ"3&/5 ()µ+.,#$9 µ/ ,) J3G=/#+ $+# ,'. #2#'-
,#$-. /"#A/#&G(/'. ,34 $09234, .+ (4µJ90/# (’ +4,<. 

@+6 /4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): UA/,/ ,3 0<D3, $%&#/

K"34&D>, D#+ ,&5+ 0/",9.
",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):  :+,’

+&A96 .+ 2#/4$&#.5(', $4&5+ *&</2&/, ,3 +4,3.<),3, <,# /2- /$-
C&9L3µ+# /$ µ>&346 <0)6 ,)6 :4J>&.)()6 $+# "&',5(,'6 /$
µ>&36 ,34 *&'=4"34&D3% $+# <,# 3# A/#&#(µ35 µ34 /5.+# A/#&#-
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(µ35 "34 D5.3.,+# /$ µ>&346 <0)6 ,)6 :4J>&.)()6. ?/. 4"9&A/#
9003 $>.,&3, 4"9&A/# >.+ /.#+53 $4J/&.),#$< $>.,&3 (/ <0+ ,+
=>µ+,+ $+# "9.,'6 (,3 =>µ+ +4,<.

W6 "&36 ,3 LG,)µ+ ,'. /&D+L3µ>.'. (,). /"#A/5&)() $+,+-
($/4G6 ,&3A+534 40#$3% "34 >A/# +"3(A#(,/5 '6 $09236 +"< ,+
!00).#$9 H+4")D/5+, =>0' .+ 2#/4$&#.5(' <,# 2/. (4.2>/,+#
+4,G ) 900) /"#A/5&)() "34 /5.+# 9003 .3µ#$< "&<('"3 (4µJ+-
,#$9 µ/ ,3 K"34&D/53 !=.#$G6 1µ4.+6. !9. ,+ «!00).#$9 H+4")-
D/5+ ;.!.» =>034. .+ 2#/4$30%.34. ,). $+,+J30G ,)6
µ#(=323(5+6 +4,-. ,'. /&D+L3µ>.'., µ"3&3%. .+ ,3 $9.34. $+#
)=#$9 "&>"/# .+ ,3 $9.34.. *&>"/# <µ'6 /µ/56 '6 /00).#$< 2)-
µ<(#3 .+ /5µ+(,/ "9&+ "30% "&3(/$,#$35 D#+,5 4"9&A/# 3 C&+D-
µ<6 ,'. +"+D3&/4µ>.'. $&+,#$-. /.#(A%(/'. (%µC'.+ µ/ ,3
!4&'"+^$<-:3#.3,#$< ?5$+#3. :+# +4,G ,) (,#DµG, µ5+ +"< ,#6 /$-
$&/µ<,),/6 "34 4"9&A34. (,) 2#+"&+Dµ9,/4() µ/ ,) D/&µ+.#$G
"0/4&9, /5.+# ) +S5'() ,)6 !4&'"+^$G6 !"#,&3"G6 .+ /"#(,&+-
C3%. +2#$+#30<D),+ $+,+J/J0)µ>./6 $&+,#$>6 /.#(A%(/#6 "+-
0+#<,/&'. /"3A-., +./S+&,G,'6 +"< ,3 "3#+ /5.+# )
"&+Dµ+,#$<,),+ $+# "3#+ /5.+# ) .3µ#$G +0G=/#+ '6 "&36 ,3 LG-
,)µ+ +4,<. 1&+ +4,< #(A%/# $+# D/.#$<,/&+ (/ (A>() µ/ ,#6 (4µ-
J9(/#6 "34 µ"3&3%. .+ (4.+C=3%. µ/ ,+ !00).#$9 H+4")D/5+,
<"'6 $+# µ/ ,3 H/-&#3. ?#<,# "&>"/# "9.,+ .+ "&3(>A34µ/ +.
"&<$/#,+# D#+ +µ4.,#$>6 2+"9./6, D#+ "30/µ#$< 40#$< "34 /S+#-
&/5,+# +"< ,3 "/253 /C+&µ3DG6 ,)6 (%µJ+()6 $+# /µ"5",/# (,3
9&=&3 296 G +. "&<$/#,+# D#+ "30#,#$3% A+&+$,G&+ 2&+(,)&#<-
,),/6. :+# +4,< /5.+# µ#+ 0/",G 2#9$&#() "34 "&>"/# "9.,+ .+
,). >A34µ/ 4"’ <I#. µ+6 µ>(+ (,). !4&'"+^$G U.'(). :+# +4,<
,3 +.,#0+µJ9.3.,+# "9&+ "30% $+09 $+# 3# /&D+L<µ/.3#. ?#<,#,
=4µ9(,/ <,# ,+ !00).#$9 H+4")D/5+ µ/,+J#J9(,)$+. (,346 B/&-
µ+.3%6 +"< ,). !F7; $+# ,3 @4./,+#&#(µ< ,'. !&D+L3µ>.'. "34
G,+. (4.#2#3$,G,/6 ,'. !00).#$-. H+4")D/5'. @$+&+µ+D$9.
1&+, 03#"<., >A/# "9&+ "30% µ/D90) ()µ+(5+ .+ /5µ+(,/ "&3-
(/$,#$35 $+# +$&#J/56 (,346 A/#&#(µ3%6 µ+6. :+# /5.+# "30% ()-
µ+.,#$< <,# /"#J0G=)$+. =+ >0/D+ +4(,)&<,+,/6 $+#
"&',3C+./56 /DD4G(/#6 2#+C9./#+6. ?#<,# 3# B/&µ+.35 =+ µ"3-
&3%(+. .+ #(A4&#(,3%. <,# µ/,+J#J9L34. ,3 "+$>,3 µ/,3A-.
<"34 =>034., +009 ,3 /00).#$< 2)µ<(#3 µ"3&/5 .+ /"#J90/# "3#-
.#$>6 &G,&/6 $+# 900/6 $4&-(/#6 µ/ J9() ,). +&A#$G (%µJ+()
#2#',#$3"35)()6 "34 "&3J0>"/# 4"3A&>'() ,'. B/&µ+.-. .+
2#+$&+,G(34. ,#6 µ/,3A>6 µ>A&# ,3 H3>µJ&#3 ,34 2011.

:+# µ/ +4,G. ,) .3µ#$G J9() /"#J90+µ/ ,) 2#+2#$+(5+ ,34 +./-
S9&,),34 /$,#µ),G, 2)0+2G ,)6 «LAZAR», -(,/ .+ /5.+# C/&>D-
D4/6 3# 0%(/#6. T 2/ (4.30#$G "3&/5+ ,34 $09234 /S+&,9,+# $+#
+"< ,#6 (A>(/#6 "34 >A34. $4J/&.G(/#6 /4&'"+^$-. A'&-. µ/-
,+S% ,346, (/ (A>() µ/ ,). +µ4.,#$G ,346 J#3µ)A+.5+ $+# ,+ /S3-
"0#(,#$9 ,346 "&3D&9µµ+,+.

?/. =>0' .+ /5µ+# +.+04,#$<,/&36 (,3 ()µ/53 +4,<, +009 3
$+=>.+6 µ"3&/5 .+ +.,#0)C=/5 ,# (4µJ+5./#. @,+ .+4")D/5+ +4,G
,) (,#DµG, ,3 J+(#$< "&<D&+µµ+ /5.+# 4"3J&%A#+ D/&µ+.#$G6 ,/-
A.303D5+6 $+# ,3 µ/D903 "&<D&+µµ+, ,3 3"353 J&5($/,+# 4"<
/S>0#S), /5.+# C&/D9,/6 "34 $+,9 ,). #(A%34(+ +"<C+() ,34
:K@!; /5.+# D+00#$G6 ,/A.303D5+6. ;4,< /5.+# >.+ 2/23µ>.3 "34
"&>"/# .+ ,3 09J34µ/ <03# "9&+ "30% (3J+&9 4"’ <I#.. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): !"<µ/.) /5.+# ) ,>-
,+&,) µ/ +&#=µ< 143/24-11-2009 /"5$+#&) /&-,)() 2/4,>&34 $%-
$034 ,34 7340/4,G ,34 M+^$3% P&=<23S34 @4.+D/&µ3% $.
1DD/034 :303$3,&-.) "&36 ,3. K"34&D< !=.#$G6 1µ4.+6, (A/-
,#$9 µ/ ,) A3&GD)() "#(,3"3#),#$3% µ<.#µ)6 $+,3#$5+6 (/ (4L%-
D346 +S#'µ+,#$-. $.0"..

T /"5$+#&) /&-,)() ,34 $. :303$3,&-.) >A/# '6 /SG6:
«@%µC'.+ µ/ ,). 4"34&D#$G +"<C+() 4"’ +&#=µ.

?Q;?*/;1/13190, ) 3"35+ 2)µ3(#/%=)$/ (,3 µ/ +&#=µ< C%0034
896/16-7-2002/F/%A36 7’ E!:, "34 +C3&9 ,). >$23() J/J+5'-
()6 µ<.#µ)6 $+,3#$5+6, +"+#,/5 ,). $+,9=/() +.,#D&9C'. C3&3-
03D#$-. 2)0-(/'. ,'. 2%3 ,/0/4,+5'. /,-., $+=-6 $+#
03D+&#+(µ3%6 ?!T G PF! (,3 <.3µ+ ,34 +#,3%.,+ ,) J/J+5'().

P# (%L4D3# ,'. (,&+,#',#$-., 0<D' ,'. (4A.-. µ/,+=>(/'.
,'. (4L%D'. ,346, 34(#+(,#$9 +"3$0/53.,+# +"< ,) 24.+,<,),+
(4µµ/,3AG6 ,346 (/ 2#+D'.#(µ3%6 µ>(' ;@!*, 0<D' +24.+µ5+6
"&3($<µ#()6 "#(,3"3#),#$3% µ<.#µ)6 $+,3#$5+6. @,3 µ/. ,<"3
4")&>,)()6 ,'. (4L%D'., 0<D' >00/#I)6 ,34 (,3#A/534 ,)6 µ3-

.#µ<,),+6, (,3 2/ ,<"3 "+,&#$G6 $+,3#$5+6, 0<D' >00/#I)6 03-
D+&#+(µ-. ?!:P (>(,' $# +. 4"3J900/,+# /$/5 C3&303D#$G 2G-
0'()). 

@4./"-6 /&',9,+# 3 +&µ<2#36 K"34&D<6, ,# "&3,5=/,+# .+
"&9S/# D#+ ,). /"504() +4,3% ,34 "&3J0Gµ+,36».

@,). /"5$+#&) /&-,)() ,34 $. :303$3,&-.) =+ +"+.,G(/# /"5-
()6 3 K"34&D<6 1µ4.+6 $. 7/.#L>036.

:%&#/ K"34&D>, >A/,/ ,3 0<D3.
",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):

:4&5+ *&</2&/, 2/. /5.+# +$&#J>6 +4,< "34 +.+C>&/# 3 $%&#36
(4.92/0C36. UA/# ,&3"3"3#)=/5 /2- $+# ,>((/&+ A&<.#+ )
4"34&D#$G +"<C+() (,). 3"35+ +.+C>&/,+#. T µ<.#µ) $+,3#$5+
2/. +"32/#$.%/,+# (4µ"0/$,#$9 +"< 03D+&#+(µ< PF! G ?!T $+#
+"< ,) C3&303D#$G 2G0'(). ;"32/#$.%/,+# 2#+L/4$,#$9 G +"< ,3
>.+ G +"< ,3 9003. *&3J0>"/,+# 2/ <,# +. 2/. µ"3&/5 .+ +"3-
2/#A=/5 3%,/ µ/ ,) C3&303D#$G 2G0'(), µ"3&/5 .+ +"32/#A=/5 µ/
3"3#3.2G"3,/ "&<(C3&3 ,&<"3. :+# "&<(C3&36 ,&<"36 /5.+# )
"+&3AG (A/,#$G6 J/J+5'()6 +"< ,3 ?#3#$),G ,)6 83.92+6 (,).
3"35+ 4")&/,/5 3 (%L4D36, "34 /5.+# (,>0/A36 ,'. !.<"0'. ?4-
.9µ/'..

!9., 03#"<., 3# /.2#+C/&<µ/.3# /5A+. +"/4=4.=/5 (,#6 +&µ<-
2#/6 4")&/(5/6 ,34 K"34&D/534, (,+ !"#,/0/5+ G (,) B/.#$G ?#-
/%=4.() P#$3.3µ#$3% @A/2#+(µ3% $+# K"3(,G&#S)6, =+ /5A+.
09J/# µ#+ +$&#JG +"9.,)() $+# 2/. =+ >$+.+. "+&++.9D.'() $+#
"+&/&µ)./5+ ,)6 (A/,#$G6 4"34&D#$G6 +"<C+()6.

B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 /&',-.
7340/4,G6 $. :303$3,&-.)6.

$//"-*. (*-*(*%2C+1.: !4A+&#(,-, $4&5+ *&</2&/.
:%&#/ K"34&D>, =+ (+6 (,/.3A'&G(', 2#<,# '6 "&36 +4,< "34

/(/56 +.+C>&+,/ '6 "&<(C3&3 ,&<"3 $+# "30% ('(,9 2-(+,/
µ#+ 0%() "34 /5.+# $+# +"0G, 3# 4")&/(5/6 (+6 (,>0.34. (,3 2+5-
2+03 ,)6 D&+C/#3$&+,5+6 <0346 ,346 (,&+,#',#$3%6 –$+# µ"3&-
.+ (+6 ,3 +"32/5S' +µ>('6- µ<.3 D#+ ,). >$23() ,34 "#(,3"3#-
),#$3% "34 0>µ/.

K"9&A/# µ#+ K")&/(5+, ,). 3"35+ "&3C+.-6 /(/56 D.'&5L/,/ -
/D- ,-&+ "0)&3C3&G=)$+ <,# 4"9&A/#- *3#<,),+6 $+# ;"323,#-
$<,),+6, ) 3"35+ +"+.,-.,+6 (/ (A/,#$< +5,)µ+ 0>/#:
«*&3$/#µ>.34 .+ 4"9&S/# ) ,&3"3"35)() "34 /"#=4µ/5,/», 2#<,#
,34 /5"+. <,# "&>"/# .+ ,&3"3"3#)=/5 3 .<µ36, $+=-6 /(/56 $+-
0%,/&+ +"< ,3. $+=>.+ D.'&5L/,/ <,# 3 .<µ36 µ<.3 µ/ .<µ3 $+-
,+&D/5,+# G ,&3"3"3#/5,+# «=+ "&>"/# .+ ,&3"3"3#)=/5 3 .<µ36
"34 3&5L/# "-6 +"32/#$.%/,+# ) /.,3"#<,),+».

F34 0>/# «J&/5,/ +4,< ,3 (,3#A/53 $+# D.'&5(,/ µ+6 (A/,#$9
-(,/ .+ "&3A'&G(34µ/ ,+A%,/&+ (,#6 +"+#,3%µ/./6 /.>&D/#/6
"&36 ,3 K*!@??; /0"5L3.,+6 (,). /"504() +4,3% ,34 A&<.#34
"&3J0Gµ+,36».

T 52#+ ) K")&/(5+ (+6 "+&+2>A/,+# <,# 4"9&A/# >.+ A&<.#3
"&<J0)µ+ –$+# +4,< 2/. /5.+# "&#. +"< ,>((/&+ A&<.#+- $+# (,>0-
./# µ90#(,+ ,3. (,&+,#',#$< .+ 0%(/# 3 52#36 ,3 "&<J0)µ+ µ>(+
(,3 2+52+03 ,)6 D&+C/#3$&+,5+6, -(,/ .+ (4.+.,G(/# ,3 8#.--
,+4&3 $+# .+ ,3. .#$G(/#, D#+ >.+ +"0<, +"03%(,+,3 "&<J0)µ+,
"/&5 ,34 3"3534 D.'&5L/,/ –$+# /5µ+# J>J+#36 D#’ +4,<- <,# 4"9&-
A/# /#2#$G /&µ)./4,#$G /D$%$0#36 D#+ µ5+ 900) $+,)D3&5+ "30#-
,-., +D+"),-. $+# (/ (+6 <"'6 D.'&5L', ,346 U00)./6
,(#DD9.346, D#+ ,346 3"35346 0>/# <,# +&$/5 $+# µ5+ J/J+5'() "/-
&53#$'. <,# $+,3#$/5 /$/5 <"34 2)0-./#, $9,# "34 2/. #(A%/# D#+
,346 (,&+,#',#$3%6, ,'. 3"35'. 2/. /µ"#(,/%/(,/ $+. 3%,/ ,).
4"3D&+CG ,346 (/ 4"/%=4.) 2G0'(), /.- ,346 /µ"#(,/%/(,/
.+ C409./ ,+ (%.3&+ $+# ,). "+,&52+.

H3µ5L', $%&#/ K"34&D>, <,# +. A&/#9L/,+# ,&3"3"35)() ,34
.<µ34, =+ ,3 "&9S/,/, D#+,5 S>&' "30% $+09 <,# /5.+# /%$303 ,3
"&<J0)µ+ D#+ (+6. ;. 2/. µ"3&/5 .+ D5./# +4,<, /µ/56 "&3,#=>-
µ/=+ .+ $+,+=>(34µ/ ,&3"303D5+ (,3 .<µ3 "34 "&<$/#,+# .+ $+-
,+=>(/# (,) 7340G 3 +S#<,#µ36 K"34&D<6 $. O+D$3%()6, -(,/
.+ µ). 4"9&A34. +(9C/#/6 $+# .+ 4"9&A/# S/$9=+&) 2G0'() D#+
,3 "-6 µ"3&/5 .+ "9&/# $+./56 µ5+ +"0G J/J+5'() <,+. /5.+#
(,&+,#',#$<6.

!4A+&#(,- "30%.
B2*"'2",*,.$ ()H<; +9:EI;JKED): @+6 /4A+&#(,-.
P K"34&D<6 !=.#$G6 1µ4.+6 $. 7/.#L>036 >A/# ,3 0<D3.
",$//"-*. )"+&S"-*. (,3ED<MN@ "R79:=@ TµD7;@):
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:%&#/ :303$3,&-.), /5µ+# J>J+#36 <,# µ/ $+03"#(,5+ µ/,+C>&/,/
(,) 7340G +4,<. ,3. "&3J0)µ+,#(µ< $+# +.,#0+µJ9.3µ+# <,# =>-
0/,/ .+ J3)=G(/,/ .+ /"#04=/5 >.+ "&<J0)µ+.

@,#6 U.3"0/6 ?4.9µ/#6 /"#$&+,/5 "&9Dµ+,# µ5+ >.,3.+ D&+-
C/#3$&+,#$G +.,50)I) $+# µ5+ +"< ,#6 "&-,/6 µ34 /.>&D/#/6 /5.+#
) (4D$&<,)() 3µ92+6 /&D+(5+6 D#+ ,) 2&+(,#$G +"3D&+C/#3-
$&+,#$3"35)() ,'. !.<"0'. ?4.9µ/'.. !5.+# $9,# "#3 +"0<,
+009 $+# "#3 /"/5D3. +"< ,) 2#+$0+2#$<,),+ $+# ,) .>+ 23µG. :+#
>.+ µ>,&3 +"3D&+C/#3$&+,#$3"35)()6 /5.+# $+# ) $'2#$3"35)()
,)6 .3µ3=/(5+6.

[µ'6, +. >.+6 (,&+,#',#$<6 G ) (%L4D<6 ,34 µ"/# (,3. $<"3
.+ +.+L),G(/# I)C#+$9 "0)&3C3&5/6 +"< ,) J9() 2/23µ>.'.
,34 ?#$)D3&#$3% @400<D34 ;=).-. G 3"3#+2G"3,/ 900) J9()
2/23µ>.'., µ"3&/5 .+ 2/# /%$30+ <,# +4,G ) 4"34&D#$G +"<C+()
"34 µ.)µ3./%/,/ >A/# ,&3"3"3#)=/5 $+# #(A%/# /2- $+# "3009
A&<.#+, +"< ,3 2005, ) .>+ &%=µ#() <"'6 (+6 ,). /5"+.

1&+ 4"G&S/ "&3C+.-6 µ5+ "+&/SGD)(). P /.2#+C/&<µ/.36
LG,)(/ ,&3"3"35)() ,)6 4"34&D#$G6 +"<C+()6 $+# ) K")&/(5+
,3% +"9.,)(/ <,# +4,G /5.+# µ5+ +"<C+() ,34 K"34&D3% !('-
,/&#$-. $+# ,34 /5"/ «/"#$3#.'.G(,/ µ/ ,3 K"34&D/53 !(',/&#-
$-., .+ /"#$3#.'.G(34µ/ $+# /µ/56».

*&<$/#,+# D#+ µ5+ 0+.=+(µ>.) (4LG,)(), (/ 0+.=+(µ>.)
J9(), µ/,+S% +.+&µ325'. (4.3µ#0),-.. F+ "&9Dµ+,+ /5.+# "30%
"#3 +"09. ;. "GD+#./ (,3 ?#3#$),G ,)6 83.92+6 $+# ,34 L),3%(/
J/J+5'(), =+ >2#./ ,) J/J+5'(). ?/. A&/#9L/,+# $+µµ5+ ,&3"3-
"35)() $+.3.#(,#$G6 "&9S)6. R&/#9L/,+# .+ $9.34µ/ <03# ,) L'G
µ+6 /4$30<,/&) $+# .+ µ) D#.<µ+(,/ =%µ+,+ µ5+6 =/'&5+6 ,)6
(4.'µ3(5+6, "5(' +"< ,). 3"35+ $&%J/,+# 9003,/ >.+ /S',/&#$<
2#/=.>6 (4µC>&3. $+# 9003,/ 3 «8#.-,+4&36» ,)6 D&+C/#3$&+-
,5+6.

K"9&A/# .Gµ+ ,3 3"353 µ"3&/5 .+ µ+6 32)DG(/# >S' +"< ,3
«M+J%&#.=3», +&$/5 .+ /5µ+(,/ +"035 $+# "&+$,#$35 (,#6 "&3(/D-
D5(/#6 µ+6.

!4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): :+# /D- /4A+&#(,-.
;$3034=/5 ) 2/%,/&)  µ/ +&#=µ< 129/24-11-2009 /"5$+#&) "&--

,34 $%$034 /&-,)() ,34 7340/4,G ,)6 H>+6 ?)µ3$&+,5+6 $.
:'.(,+.,5.34 B$#340>$+ "&36 ,3. K"34&D< !(',/&#$-., ;"3-
$>.,&'()6 $+# T0/$,&3.#$G6 ?#+$4J>&.)()6, (A/,#$9 µ/ ,) .3-
µ3=/,#$G &%=µ#() D#+ ,+ ?)µ3,#$9 8>(+ !.)µ>&'()6 $.0".. 

T /"5$+#&) /&-,)() ,34 $. B$#340>$+ >A/# '6 /SG6:
«["'6 /5.+# D.'(,<, ,+ 2)µ3,#$9 8>(+ 8+L#$G6 !.)µ>&'()6

$+0%",34. ,#6 +.9D$/6 ,'. ,3"#$-. $3#.'.#-. $+# +4,< >A/# +"3-
2/#A=/5 $+,9 ,) µ+$&<A&3.) "3&/5+ ,346 – "3009 +"< +4,9,
<"'6 ,+ &+2#<C'.+ $+# ) ,)0/<&+() ,34 ?Gµ34 N/((+03.5$)6
>A34. S/$#.G(/# ,) 0/#,34&D5+ ,346 +"< ,+ ,>0) ,)6 2/$+/,5+6
,34 ’80. F+ 8>(+ +4,9 >A34. 2#+2&+µ+,5(/# $+=3&#(,#$< &<03
(,) 2#+µ<&C'() ,34 ()µ/&#.3% &+2#3,)0/3",#$3% ,3"534, (4µ-
J9003.,+6 ,+ µ>D#(,+ (,). /.)µ>&'() $+# ,). "0)&3C<&)()
,'. 2)µ3,-.. :&5./,+#, 03#"<., +.+D$+53 .+ (4./A5(34. +4,G.
,). "30% ()µ+.,#$G +"3(,30G ,346. 

*&<=/() ,)6 "&3)D3%µ/.)6 $4J>&.)()6, <"'6 &),9 /5A/ 2/-
(µ/4=/5 ) "&3)D3%µ/.) "30#,#$G )D/(5+ ,34 K*!@??;, G,+. .+
"&3A'&G(/# 9µ/(+ (,). +00+DG ,34 .3µ#$3% $+=/(,-,36 "34
2#>"/# ,+ 2)µ3,#$9 8>(+ "&3$/#µ>.34 .+ (4./A5(34. +"&<($3-
",+ ,) 0/#,34&D5+ ,346. B#+ ,3 ($3"< +4,<. /5A/ S/$#.G(/#, µ/
"&',3J3405+ ,34 K*!@??;, $+# (A/,#$<6 2#903D36 µ/ <0346
,346 /.2#+C/&<µ/.346 C3&/56 /"&<$/#,3 2/ .+ D5.34. $+# 3# +"+-
&+5,),/6 .3µ3=/,#$>6 /.>&D/#/6 ,3 +&D<,/&3 >'6 ,3 @/",>µJ&#3
G ,3. P$,-J&#3 ,34 2009, -(,/ .+ "&+Dµ+,3"3#)=3%. /$/5./6 3#
+00+D>6 (,3 (A/,#$< .<µ3 "&#. +"< ,) 0GS) ,)6 $+,+0)$,#$G6
)µ/&3µ).5+6 ,)6 31)6/12/2009, 3"<,/ 0GD/# $+# ) 23=/5(+ "+-
&9,+() "&#. ,). +.+D$+(,#$G "&3(+&µ3DG (,+ .>+ 2/23µ>.+. 

!&',9,+# 3 $%&#36 K"34&D<6
1. !9. "&3,5=/,+# .+ "&3A'&G(/# /D$+5&'6 (,). ,&3"3"35)()

,34 .3µ#$3% $+=/(,-,36 "34 2#>"/# ,) 0/#,34&D5+ ,'. 2)µ3,#-
$-. 8>('. !.)µ>&'()6 "&3$/#µ>.34 +4,9 .+ (4./A5(34. +"&<-
($3",+ ,) 0/#,34&D5+ ,346. 

2. !9. 2/. "&3,5=/,+# .+ "&3J/5 (,). 9.' /.>&D/#+, ,<,/ /&'-
,9,+# /9. "&<$/#,+# .+ 2-(/# $+# .>+ "+&9,+() /D$+5&'6 "&3-
$/#µ>.34 .+ &4=µ#(,/5 ,3 <03 LG,)µ+ µ>(+ (,) .>+ "&3=/(µ5+;».

@,). /"5$+#&) /&-,)() ,34 $. B$#340>$+ =+ +"+.,G(/# 3 KC4-
"34&D<6 !(',/&#$-., ;"3$>.,&'()6 $+# T0/$,&3.#$G6 ?#+$4-
J>&.)()6 $. O<J0#+6. 

P&5(,/, $%&#/ KC4"34&D>, >A/,/ ,3 0<D3.
(C+.%$+%&+*. 2*)-&$. (,PD3ED<MN@ ">658<9:A7, $3E-

:H75<6>?@ :;9 1I8:5<E79:=@ '9;:DFH<7?>?@): !4A+&#(,-,
$4&5+ *&</2&/.

:4&5/6 $+# $%&#3# (4.92/0C3#, "&#. +"< 2>$+ ">.,/ µ>&/6
+$&#J-6 (4L),G=)$/ /"5$+#&) /&-,)() ,34 7340/4,G $. :303-
$3,&-.) D#+ ,3 52#3 =>µ+. !"+.+0+µJ9.', 03#"<., $+# (Gµ/&+
<,# ) :4J>&.)() ,34 *;@P: 2/. >A/# +"3C+(5(/# .+ $0/5(/# ,346
2)µ3,#$3%6 &+2#3C'.#$3%6 $+# ,)0/3",#$3%6 (,+=µ3%6.

;4,35 3# &+2#3C'.#$3% $+# ,)0/3",#$35 (,+=µ35 >A34. ,)
µ3&CG 2)µ3,#$G6 /"#A/5&)()6 <"'6 D.'&5L/,/. F+4,<A&3.+ ,3
$+=/(,-6 ,)6 0/#,34&D5+6 ,346 2#>"/,+# +"< ,) .3µ3=/(5+ "34
+C3&9 ,+ 88!. @%µC'.+ 03#"<. µ/ ,3 ..3592 ,34 2007 )
52&4(), /D$+,9(,+() $+# 0/#,34&D5+ +4,-. ,'. #2#',#$-. ,3"#-
$-. &+2#3,)0/3",#$-. (,+=µ-. /"#,&>"/,+# µ/,9 +"< 92/#+ ,34
!=.#$3% @4µJ340534 O+2#3,)0/<&+()6 $+,<"#. 2#+D'.#(,#$G6
2#+2#$+(5+6. T A3&GD)() +4,G6 ,)6 92/#+6 /5.+# +"+&+5,),)
+$<µ+ $+# D#+ ,346 (,+=µ3%6 3# 3"353# (Gµ/&+ 0/#,34&D3%..

@,3. 52#3 .<µ3 D5./,+# +.+C3&9 (,346 2)µ3,#$3%6 &+2#3C'-
.#$3%6 (,+=µ3%6 3# 3"353# >A34. 2#$+5'µ+ (4µµ/,3AG6 (,) 2#+-
D'.#(,#$G 2#+2#$+(5+ 4"< ,3. <&3 <,# =+ >A34. ,) µ3&CG
+.-.4µ)6 /,+#&/5+6. F+ 52#+ #(A%34. $+# D#+ ,) 2)µ3,#$G ,)0/<-
&+().

B#+ .+ µ"3&>(34. 03#"<. +4,>6 3# 2)µ3,#$>6 /"#A/#&G(/#6 .+
(4./A5(34. .+ 0/#,34&D3%., .+ 09J34. µ>&36 (,) 2#+2#$+(5+
+2/#32<,)()6, G&=/ >.+6 90036 .<µ36, 3 ..3731 ,34 2008 3
3"3536 <&#(/ <,# +4,>6 3# 2)µ3,#$>6 /"#A/#&G(/#6 µ/,+,&>"3.,+#
(/ +.-.4µ/6 /,+#&/5/6, (%µC'.+ µ/ ,3 9&=&3 269 ,34 :-2#$+
?Gµ'. $+# :3#.3,G,'..

[µ'6 (/ +4,G. ,). "/&5",'() ,3 "0/3.9L3. "&3('"#$<
+4,-. ,'. 2)µ3,#$-. /"#A/#&G(/'. (%µC'.+ µ/ +4,G. ,) .3µ3-
=/(5+ ,). 3"35+ J&G$+µ/, 2/. µ"3&/5 .+ "+&+µ/5./# (,). +.--
.4µ) /,+#&/5+ ) 3"35+ =+ "&3$%I/#.

8/ 05D+ 0<D#+ ) /C+&µ3DG +4,G6 ,)6 .3µ3=/(5+6 ,'. /,-.
2007 $+# 2008 =+ 32)DG(/# "&3C+.-6 (/ +"30%(/#6 /$+,3.,9-
2'. 2)µ3(#3D&9C'., ,/A.#$-. $+# 2#3#$),#$3% "&3('"#$3%
+4,-. ,'. 2)µ3,#$-. /"#A/#&G(/'.. !"5()6 =+ 32)DG(/# (,)
2#+$3"G ,)6 0/#,34&D5+6 "300-. /S +4,-.. ?/. >A/# 0)C=/5
+$<µ+ 3&#(,#$G +"<C+() D#+ ,3 =>µ+. F3 J>J+#3 /5.+# <,# (/
+4,>6 ,#6 /"3A>6 2/. =>034µ/ +"30%(/#6, 2/. =>034µ/ "/&+#-
,>&' +.>&D346. N+ +.+µ/5.' ,). ,3"3=>,)(G (+6 "34 "#=+.3-
03D- <,# /5.+# $+# ,3"3=>,)() ,34 $<µµ+,<6 (+6 $+# =+
/"+.>0=' (,) 2/4,/&303D5+ µ34. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 $. B$#-
340>$+6.

(C+.%$+%&+*. /(&*,-"($.: :%&#/ K"34&D>, +$&#J-6
<"'6 =>(+,/ ,3 LG,)µ+, ,3 +.,#µ/,'"5L34µ/ $+# /µ/56. ?)0+2G
(/ µ#+ "/&5323 "34 ) 2#/=.G6 $&5() µ+(,5L/# $+# ,). "+,&52+ µ+6,
µ#+ "/&+#,>&' $&5() =+ >C/&./ +. =>0/,/ ,+ "9.'-$9,' $+# (,3
A-&3 ,34 F%"34.

P# 2)µ3,#$>6, 03#"<., /"#A/#&G(/#6, <"'6 +.+C>&' $+# (,).
/&-,)(G µ34, <"'6 ,+ ?)µ3,#$9 O+2#<C'.+ N/((+03.5$)6, ,3
?)µ3,#$< O+2#<C'.3 ,)6 ;=G.+6, ) ?)µ3,#$G F)0/<&+() N/(-
(+03.5$)6, ) «TV 100», >A34. >.+ J53 /5$3(# – /5$3(# 2%3 /,-.
$+#, "&9Dµ+,#, >A34. (4µJ90/# ,+ µ>D#(,+ (,). /.)µ>&'() ,'.
"30#,-.. 

7>J+#+, /$,<6 +"’ +4,< /S4")&/,3%. $+# /#2#$3%6 ($3"3%6,
D#+,5 2/. µ"3&/5 900'6  3 3#$/536 P&D+.#(µ<6 F3"#$G6 ;4,32#-
35$)()6, 3 2Gµ36 /. "&3$/#µ>.' G $9"3#+ $3#.<,),+, "34 2#+,)-
&/5 >.+ ,>,3#3 2)µ3,#$< µ>(3 /.)µ>&'()6, .+ /"#$3#.'.G(/# µ/
,346 2)µ<,/6. ;4,< /5.+# >.+ A&G(#µ3 /&D+0/53, /5.+# –+. ,3 =>-
0/,/- ,3 <A)µ+ "9.' (,3 3"353 $4$03C3&/5 $+# µ/,+C>&/,+# )
/"#$3#.'.5+ +.9µ/(+ (,3 2Gµ3 $+# (,3 2)µ<,). *+&+2/5Dµ+,36
A9&#., (4./2&#9(/#6 2)µ3,#$-. (4µJ3405'., =>µ+,+ ,3"#$3% /.-
2#+C>&3.,36. :+.>.+6 (,+=µ<6 "34 0/#,34&D/5 µ/ ,346 $+.<./6
,)6 /0/%=/&)6 +D3&96 2/. "&<$/#,+# (,3 "&<D&+µµ9 ,34 .+ C#-
03S/.G(/# ,>,3#34 /52346 µ/,+2<(/#6, 3# 3"35/6 (+C-6 $+# 2/.
>A34. #2#+5,/&3 /.2#+C>&3.. 1&+ 2/. >A34. $+.>.+ 0<D3 $9"3#3#
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.+ /"#2#-S34. .+ µ/,+25234. $9,# "34 2/. "&<$/#,+# .+ ,346
C>&/# ,)0/=>+() G +$&3+µ+,#$<,),+. B#’ +4,<. ,3 0<D3 +.+&'-
,#<µ+(,/ "-6 =+ µ"3&>(34. +4,9 ,+ 2)µ3,#$9 &+2#<C'.+ $+#
,)0/3&9(/#6, +$&#J-6 /"/#2G /"#,/03%. +4,<. ,3. /#2#$< ($3"<,
.+ (4./A5(34. ,) 0/#,34&D5+ ,346. 

1$34(+ ,3. "&3J0)µ+,#(µ< (+6, $%&#/ K"34&D>, $+# "&9Dµ+,#
/5.+# >,(#. *3009 +"’ +4,9 ,+ µ>(+ =+ 32)D)=3%. (/ $0/5(#µ3.
:+# J/J+5'6, /$+,3.,92/6 (4.92/0C35 µ34 (,) 2)µ3(#3D&+C5+,
+009 $+# ,/A.#$35, 2#3#$),#$35 4"900)03# =+ 32)D)=3%. (,).
+./&D5+. 

;"< ,). 900) "0/4&9, <µ'6, =+ "&>"/# 9µ/(+ .+ +"3C+(5(/,/
+. =+ +009S/,/ ,3 .3µ#$< $+=/(,-6 G +. =+ 2-(/,/ µ#+ .>+ "+-
&9,+(). B#+,5;  B#+,5 +"3µ>.34. /09A#(,/6 )µ>&/6 "34 =+ (4./-
2&#9(/# ) 7340G +"< /2- $+# (,3 /SG6. ;. /S+#&>(34µ/ ,).
/J23µ92+ "34 (4L),/5,+# 3 "&3Z"303D#(µ<6, 34(#+(,#$9, $%&#/
K"34&D>, µ>.34. ">.,/, >S#, /",9, 5('6 2>$+ /&D9(#µ/6 )µ>&/6,
<"34 µ"3&3%µ/ $+,9 ,) 2#9&$/#+ ,'. /&D+(#-. ,34 @-µ+,36 .+
"&3J3%µ/ (/ µ#+ ,&3"3"35)() –+. C>&/,/ $9"3#+ ,&3"3"35)()-
G, /. "9() "/&#",-(/#, (/ $9"3#+ "+&9,+() µ/,9 ,). 31) ?/-
$/µJ&534 2009. [µ'6, "&>"/# .+ D5./# 9µ/(+, 2#<,# 900'6 3 ">-
0/$46 ,)6 $+,+0)$,#$G6 "&3=/(µ5+6 /"#$&>µ+,+# "9.' +"< ,3.
,&9A)03 <0'. +4,-. ,'. 2)µ3,#$-. µ>('.. 

B#’ +4,< "&>"/# 9µ/(+ .+ ,3"3=/,)=/5 ) :4J>&.)(G (+6 (,3
,# "&<$/#,+# .+ $9./# ,#6 "&3(/A/56 )µ>&/6, D#+,5 2/. 4"9&A/#
90036 A&<.36. T "&<,+(G µ+6 /5.+# .+ ,&3"3"3#G(/,/ ,3 .3µ#$<
$+=/(,-6. ;4,< G,+. $+# ) "&<=/() ,)6 "&3)D3%µ/.)6 $4J>&-
.)()6. B#’ +4,<. ,3 0<D3 /5A/ D5./# $+# (,+ ,>0) ;4D3%(,34, "&#.
"&3$)&4A=3%. /$03D>6, µ#+ /4&%,+,) (%($/I) –$&9,)(/ ">.,/-
>S# -&/6, +. =4µ9µ+# $+09- (,). 3"35+ /5A+µ/ $+0>(/# <0346
,346 /$"&3(-"346 ,'. !.-(/'. @4.,+$,-., ,)6 :!?:!, ,'.
!.-(/'. ,'. !&D+L3µ>.'. (,+ 2)µ3,#$9 µ>(+ /.)µ>&'()6 $+#
D/.#$<,/&+ (,+ &+2#3,)0/3",#$9 µ>(+ /.)µ>&'()6. ;$3%(+µ/
,#6 "&3,9(/#6 ,346. !5A+. 2/(µ/4,/5 .+ µ+6 "34. $+# $9"3#/6 (4-
µ"0)&'µ+,#$>6 "&3,9(/#6 $+# /µ/56 /5A+µ/ 2/(µ/4,/5 –4"9&A34.
,+ *&+$,#$9, $%&#/ K"34&D>, $+# J/J+5'6 =+ ,+ =>(' 4"’ <I#.
(+6- <,# µ>(+ (,3 @/",>µJ&#3 G ,3 "30% ,3. P$,-J&#3 =+ /5A+µ/
,&3"3"3#G(/# ,3 #(A%3. .3µ#$< $+=/(,-6, 3%,'6 -(,/ .+ 23=/5
+4,G ) 0%(). 

K"3D&+µµ5L34µ/, J/J+5'6, <,# "&<=/() ,)6 ,<,/ $4J>&.)()6
G,+. .+ (4./A5(34.  +"&<($3",+ ,) 0/#,34&D5+ ,346 ,+ 2)µ3,#$9
µ>(+ /.)µ>&'()6. B#’ +4,< "+&+$+03%µ/ 9µ/(+ .+ ,3"3=/,)-
=/5 ) :4J>&.)() (,3 /.+"3µ/5.+. "&3(/A>6 2#9(,)µ+ >'6 ,)
0GS) ,34 >,346, D#+,5 +. 4"303D5(34µ/ $+# ,) (4LG,)() ,34 "&3-
Z"303D#(µ3%, <"'6 (+6 /5"+, /5.+# /09A#(,/6 )µ>&/6 (,#6 3"35/6
µ"3&/5,/ .+ "&3J/5,/ (/ $9,# ,>,3#3. 

!4A+&#(,-. 
B2*"'2",*,.$ ()H<; +9:EI;JKED): :+# /D- (+6 /4A+&#-

(,-. 
:%&#/ K"34&D>, >A/,/ ,&5+ 0/",9 D#+ ,) 2/4,/&303D5+ (+6. 
(C+.%$+%&+*. 2*)-&$. (,PD3ED<MN@ ">658<9:A7, $3E-

:H75<6>?@ :;9 1I8:5<E79:=@ '9;:DFH<7?>?@): :%&#/ (4.9-
2/0C/, ,3 "&<J0)µ+ "34 $0)&3.3µG(+µ/ /5.+# (%.=/,3 $+#
/4+5(=),3. @4µC'.- µ+L5 (+6. 

@4.+&,9,+#, "&-,+-"&-,+, µ/ ,) J#'(#µ<,),+ +4,-. ,'. 2)-
µ3,#$-. /"#A/#&G(/'.. ?/%,/&3., µ/ ,3. /"#=4µ),< "034&+0#(µ<
(,+ µ>(+ /.)µ>&'()6. F&5,3. $+# $&5(#µ3 –$+# ,3 D.'&5L/,/- µ/
,3 :3#.3,#$< ?5$+#3 $+# µ/ =>µ+,+ +.,+D'.#(µ3%. F>,+&,3., µ/
,). /.)µ>&'() "34 "&>"/# .+ 25.34µ/ (,#6 ,3"#$>6 $3#.'.5/6.
;4,< ,3 (4.+&,- µ/ ,3 "&3)D3%µ/.3, D#+,5 /$/5 /5.+# $+# ,3 $0/#25
,)6 0%()6, ,3409A#(,3. +"< .3µ#$G 9"3I). 7/J+5'6, (4.+&,9-
,+# $+# µ/ ,346 /&D+L<µ/.346, "34 –/"+.+0+µJ9.'- 2/. =>034µ/
.+ µ/5.34. (,346 2&<µ346. 8#09µ/ D#+ "/&5"34 ,&#9.,+ 2)µ3-
,#$9 &+2#<C'.+ (/ <0) ,) A-&+ $+# µ5+ –.3µ5L'- ,)0/<&+() (,)
N/((+03.5$), +. 2/. $9.' 09=36. 

?/. S/A.9µ/ +4,< "34 /5"+,/, D#+,5 "&9Dµ+,# +4,9 ,+ &+2#<-
C'.+ 9.3#S+. ,3 2&<µ3 (,). #2#',#$G &+2#3C'.5+, (,). #2#',#$G
,)0/<&+(). !"+.+0+µJ9.' <,# 2/. /5.+# (,#6 "&3=>(/#6 µ+6 .+
$0/5(34µ/ ,) 2)µ3,#$G &+2#3C'.5+ $+# ,)0/<&+(). `2) (4./&-
D+L<µ+(,/ $+# µ/ ,). :!?:! $+# µ/ ,346 /$"&3(-"346 ,'. /&-
D+L3µ>.'. $+# ,'. 2)µ3(#3D&9C'., µ/ ($3"< .+ J&3%µ/ ,)
('(,G 0%(). 

!$,#µ- <,# ) 0%() "34 =+ 2-(34µ/ =+ µ+6 #$+.3"3#/5 <0346.
UA/,/ 25$#3 .+ 0>,/ <,# 3 A&<.36 "34 µ+6 +"3µ>./# /5.+# 05D36

µ>A&# ,3 ,>036 ,34 >,346. 7>J+#+ D.'&5L/,/ <,# =+ "&>"/# ) 3"3#-
+2G"3,/ &%=µ#() .+ >0=/# (/ >.+ .3µ3(A>2#3 ,34 K"34&D/534
µ+6. ?/. µ"3&/5 .+ "9/# (/ 9(A/,3 .3µ3(A>2#3. U.+ ,>,3#3 .3-
µ3(A>2#3 4"9&A/# $+# =+ >&=/# (,) 7340G.

*#(,/%' <,# ) 0%() "34 =+ 23=/5, =+ µ+6 #$+.3"3#G(/# <0346.
!4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): :+# /D- (+6 /4A+&#-

(,-.
N+ (4L),)=/5 ) 2/%,/&) µ/ +&#=µ< 130/24.11.2009 /"5$+#&)

/&-,)() 2/4,>&34 $%$034 ,)6 7340/4,3% ,)6 H>+6 ?)µ3$&+-
,5+6 $. E',/#.G6 *#"#0G "&36 ,346 K"34&D3%6 !(',/&#$-., ;"3-
$>.,&'()6 $+# T0/$,&3.#$G6 ?#+$4J>&.)()6 $+# P#$3.3µ#$-.,
(A/,#$9 µ/ ,) 2#"03µ#(=5+ ,'. +#&/,-. ,)6 F3"#$G6 $+# H3µ+&-
A#+$G6 ;4,32#35$)()6 $.0".

T /"5$+#&) /&-,)() ,)6 $. *#"#0G >A/# '6 /SG6:
«F). ,/0/4,+5+ 2/$+/,5+ "+&+,)&/5,+# ,3 +"+&92/$,3 C+#.<-

µ/.3 .+ µ/,+,5=/,+# +"< A&<.3 (/ A&<.3 ) #(A%6 /.<6 .<µ34 "34
I)C5(,)$/ +"< ,) 7340G.

8/ ,3 ..2738/1999 3&5L/,+# "'6 3# 2Gµ+&A3#, 3# +.,#2Gµ+&A3#
$+# 3# "&</2&3# ,'. $3#.3,G,'., "34 >A34. $+# ,). 4"+00)0#$G
#2#<,),+ (/ 2)µ<(#3 C3&>+ $+# =+ /$0/D3%. (,#6 /"<µ/./6 2)-
µ3,#$>6 $+# $3#.3,#$>6 /$03D>6, $+# /C/SG6, 4"3A&/3%.,+# .+ /"#-
0>S34. ,#6 +"323A>6 ,)6 =>()6 +"< ,). 3"35+ "&3>&A3.,+# G ,+
>S32+ "+&9(,+()6 ,)6 =>()6 (,). 3"35+ 4")&/,3%..

P .<µ36 +4,<6 342>"3,/ ,>=)$/ (/ #(A%, 2#<,# µ/ 900346 .<-
µ346 $+# (4D$/$&#µ>.+ µ/ ,3. ..3146/2003, ,3. ..3242/2004 $+#
,3. 3320/2005 µ/,+,5=/,3 ) #(A%6 ,34. P ..3463/2006 ,)6 $%&'-
()6 ,34 :-2#$+ ?Gµ'. $+# :3#.3,G,'. +.+C>&/# $+# "90# ,).
4"3A&>'() ,)6 /"#03DG6 ,'. +"323A-.. F/0#$9 µ/ ,3.
..3613/2007, +.+(,>00/,+# ) 4"3A&>'() +4,G µ>A&# ,). >$23()
"&3/2&#$3% 2#+,9Dµ+,36, ,3 3"353 >'6 $+# (Gµ/&+ 2/. >A/# /$-
23=/5.

8/ 2/23µ>.) ,). $+,9=/() ,34 "&3Z"303D#(µ3% $+# ,+ +4-
(,)&9 µ>,&+ D#+ "/&#3&#(µ< ,)6 ("+,90)6 (,3 2)µ<(#3

!&',-.,+# 3# $%&#3# K"34&D35:
N+ /$23=/5 9µ/(+ ,3 (A/,#$< "&3/2&#$< 2#9,+Dµ+ "34 =+ ,/&-

µ+,5(/# /"#,>0346 ,). "&3$0),#$G 2#"0G µ#(=323(5+ ,'. +#&/,-.
,)6 F3"#$G6 $+# H3µ+&A#+$G6 ;4,32#35$)()6, 3# 3"353# >A34. ,).
4"+00)0#$G #2#<,),+ (/ 2)µ<(#3 C3&>+;»

@,). /"5$+#&) /&-,)() ,)6 $. *#"#0G =+ +"+.,G(/# 3 KC4-
"34&D<6 !(',/&#$-., ;"3$>.,&'()6 $+# T0/$,&3.#$G6 ?#+$4-
J>&.)()6 $. O<J0#+6.

:%&#/ KC4"34&D>, >A/,/ ,3 0<D3.
(C+.%$+%&+*. 2*)-&$. (,PD3ED<MN@ ">658<9:A7, $3E-

:H75<6>?@ :;9 1I8:5<E79:=@ '9;:DFH<7?>?@): !4A+&#(,-,
$4&5+ *&</2&/.

:4&5/6 $+# $%&#3# (4.92/0C3#, "&9Dµ+,# >A34µ/ .+ $9.34µ/
µ/ >.+ =>µ+ ,3  3"353 A&3.5L/# "/&5"34 µ#+ 2/$+/,5+. P# +#&/,35
,)6 +4,32#35$)()6 "34 >A34. ,). #2#<,),+ ,34 4"+00G034 ,34
/4&%,/&34 2)µ<(#34 ,3µ>+, 0+µJ9.34. ,#6 +"323A>6 ,)6 =>()6
,346 $+# ,+4,<A&3.+ 0+µJ9.34. $+# ,+ >S32+ "+&9(,+()6 "34
"&3J0>"3.,+# +"< ,) =>() ,346 (,). +4,32#35$)().

;"< ,). 900) µ/&#9 J>J+#+ <(3# 2/. /5.+# 2)µ<(#3# 4"900)03#
–$+# /5.+# /.2/A3µ>.'6 /0/%=/&3# /"+DD/0µ+,5/6- =/'&),#$9
,3409A#(,3. >A34. ,) 24.+,<,),+ .+ +($3%. ,3 /"9DD/0µ9 ,346
$+# "+&900)0+ "&36 ,#6 +"30+J>6 "34 "&3>&A3.,+# +"< ,3
/"9DD/0µ+, .+ /#("&9,,34. $+# ,+ >S32+ "+&9(,+()6 "34 "&3-
J0>"3.,+# +"< ,) =>() ,346.

*&3('"#$9 2/. "#(,/%' <,# ,3 L),3%µ/.3 D#+ >.+ 2Gµ+&A3,
>.+. +.,#2Gµ+&A3, >.+ .3µ9&A) /5.+# ,3 /"#µ5(=#3 ,'. /S<2'.
"+&9(,+()6. N>0' .+ "#(,/%' <,# 2#+C3&/,#$9 $+# 3"'(2G"3,/
+.-,/&+ /5.+# ,+ $5.),&+ ,)6 /.+(A<0)()6 µ/ ,+ $3#.9.

[,# 4"9&A/# LG,)µ+, $4&5+ (4.92/0C/, 2/. ,3 +&.3%µ+#. B#’
+4,< 900'(,/ $+# 3 :-2#$+6 ?Gµ'. $+# :3#.3,G,'. "&3>J0/I/
,). >$23() "&3/2&#$3% 2#+,9Dµ+,36 (,3 9&=&3 135 "34 4"3,5-
=/,+# <,# +4,< ,3 "&3/2&#$< 2#9,+Dµ+ =+ >04./ ,3 "&<J0)µ+,
2)0+2G =+ $+=3&5L3.,+. µ/ +4,< ,3 "&3/2&#$< 2#9,+Dµ+ ,3
%I36 ,)6 3#$3.3µ#$G6 +"3L)µ5'()6 "34 =+ /09µJ+.+. 3# +#&/-
,35 9&A3.,/6 ,)6 +4,32#35$)()6 (/ +.,#$+,9(,+() ,'. /S<2'.
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"+&9(,+()6. ;4,< ,3 "&3/2&#$< 2#9,+Dµ+, <"'6 D.'&5L/,/, 2/.
>A/# /$23=/5. :# +4,< G,+. $+# +5,)µ+ ,)6 :!?:!. P"<,/ ) /$-
$&/µ<,),+ 2#+#'.5L/,+#. 

?/. µ"3&- .+ (+6 "' <,# +4,< ,3 "&3/2&#$< 2#9,+Dµ+ =+ /$-
23=/5 9µ/(+. B#+,5 2/. µ"3&- .+ (+6 ,3 "'; ["'6 S>&/,/ /"/-
S/&D+L<µ+(,/ ,) .>+ +&A#,/$,3.#$G 23µG ,34 $&9,346.
!"/S/&D+L<µ+(,/ ,) 0/D<µ/.) 2#3#$),#$G µ/,+&&%=µ#() µ/ ,).
+#&/,G "/&#C>&/#+, ,+ +#&/,9 <&D+.+ "/&#C>&/#+6 '6 2/%,/&3
J+=µ< +4,32#35$)()6 $+# ,346 #(A4&3%6 2Gµ346 "34 =+ "&3>0-
=34. +"< >.+ .>3 $%µ+ (4./.-(/'.. @,3 "0+5(#3 +4,-. ,'.
"&',3J340#-. =+ "&>"/# .+ 23%µ/ $+# ,3 =>µ+, ,3 3"353 "30%
$+09 $9./,/ $+# ,3 =5D/,/, 0+µJ9.3.,+6 4"’ <I#. ,+ .>+ µ/D>=)
,'. 2Gµ'. $+# 0+µJ9.3.,+6 4"’ <I#. ,). +.+J9=µ#() "0>3. ,)6
=>()6 ,'. +#&/,-. ,)6 +4,32#35$)()6.

!4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): T /&',-(+ 7340/4,G6

$. *#"#0G >A/# ,3 0<D3. 
LC%"&+1 B&B&-1: K"9&A34. L),Gµ+,+ (/ +4,G. ,) (4D$/-

$&#µ>.) /"5$+#&) /&-,)() "34 µ/ +"+(A303%(+. "3009 A&<.#+
'6 2)µ3(#3D&9C3 $+# ,-&+ µ34 25./,+# ) /4$+#&5+ '6 7340/4-
,G6. 

F3 "&-,3 /5.+# <,# ) 52#+ ) #/&<,),+ +4,3% ,34 A-&34 3&#(µ>-
./6 C3&>6 $+,+0%/,+# D#+ 2#9C3&346 (4.,/A.#+$3%6, 2#+$3µµ+-
,#$3%6, 2#+A&3.#$3%6 0<D346, µ/ ,). >..3#+ <,# /"5 2>$+ (4.+",9
>,), <"'6 "+&+2>A,)$/ $+# 3 $%&#36 KC4"34&D<6, >.+6 .<µ36,
"34 I)C5(,)$/ +"< ,). P03µ>0/#+ ,)6 7340G6, J&5($/# +"< 2#9-
C3&346 "+&+=4&9$#+ .+ µ). #(A%/#. F3"3=/,3%µ+# D/.#$<,/&+
<,# +4,< 2/. "&>"/# .+ /"#,&>"/,+#. ["'6 3 .<µ36 #(A%/# D#+ ,3.
$9=/ "305,) $+# 9D.3#+ .<µ34 2/. 2#$+#303D/5,+#, >,(# $+# <"3#36
.<µ36 JD+5./# (,) 7340G, I)C5L/,+# (,) 7340G, "&>"/# +"<
<0346 .+ 403"3#/5,+#. 

F3 2/%,/&3 =>µ+ /5.+# <,# $+# (4.,+Dµ+,#$9 +$<µ+ +. ,3 23%µ/
–,3 /5"/ 3 $. O<J0#+6- <(3# /5.+# D/.#$9 (,). !0092+ (,3 2)µ<-
(#3 ,3µ>+, µ/ $9"3#3 "/&5/&D3 ,&<"3 >A34. "3009 "+&9=4&+.
[(3# +#&/,35 2Gµ+&A3#, .3µ9&A/6, +.,#2Gµ+&A3# –$+09 3# +.,#-
2Gµ+&A3#, >A34. A&<.3 .+ /&D+(,3%.- 2/. /5.+# ,34 2)µ<(#34
,3µ>+, +4,3µ9,'6 $+# 2/. µ"3&3%. .+ /&D+(,3%. -D#+,5 µ/,+S%
µ+6 ,-&+ >.+6 2Gµ+&A36 G .3µ9&A)6 µ/D9034 2Gµ34 2/. µ"3-
&/5 .+ /&D9L/,+# ,3 +"<D/4µ+ µ/ #2#',#$< #+,&/53-  $+# /.- 4"9&-
A/# ) (4.,+Dµ+,#$G #(3.3µ5+, ,34 #2#',#$3% ,3µ>+ 2)0+2G, $+,9
>.+. "/&5/&D3 ,&<"3 +4,35 /S+#&3%.,+# ,34 $+.<.+ "34 "9.,+
"&3J0>"/# "+&9=4&+ D#+ <(346 /5.+# (,3 2)µ<(#3 ,3µ>+. 

B#+ .+ µ). =/'&)=- <,# 2#-$' $9,#, "&>"/# .+ 2#/4$&#.5(34µ/
$4&5'6 (,). $3#.G D.-µ) –D#+,5 /µ/56 3# 7340/4,>6 ,3 S>&34µ/-
<,# ) ,3"#$G +4,32#35$)() +µ/5J/,+# /S+#&/,#$9 +"< ,). +"3L)-
µ5'() -2/. µ#09' D#+ >.+. 2Gµ+&A3 (,). Q$+&5+, (,#6 O9A/6, "34
/"/#2G /5.+# µ#$&<6 3 "0)=4(µ<6 "+5&./# µ5+ µ#$&G +"3L)µ5'()-
<,+. µ/,9 +"< >&/4.+ µ34 /52+ <,# 3 µ>(36 <&36 +µ3#J-. <0'.
,'. .3µ+&A-. /5.+# >S# "/&5"34 A#0#92/6 /4&-. :%&#/ O<J0#+, ,3
D.'&5L/,/! P#, 2/, µ/D903# 2Gµ3# >A34. /"5()6 ">.,/, >S#, ,>((/-
&#6 A#0#92/6 /4&- +"3L)µ5'(), (4µ"/&#0+µJ+.3µ>.'. ,'. /S<-
2'. "34 $+0%",/# a priori ) .3µ+&A5+, 3 2Gµ36, J/.L5./6,
D&+µµ+,/56, ,)0>C'.+, $#.),9 ,)0>C'.+, µ/,+$#.G(/#6. 

!"/#2G, 03#"<., >A34µ/ (3J+&< 3#$3.3µ#$< "&<J0)µ+ $+#
/"/#2G D#.<µ+(,/ «&<µ"+» (,). !4&-") D#+,5 2/. "/&#(,>0034µ/
+4,3% ,34 /52346 ,#6 ("+,90/6 ,34 2)µ3(534, .3µ5L' <,# =+ G,+.
µ5+ "30% "30#,#$G $+0G $5.)() +"< ,). :4J>&.)() $+# +"< <0346
/µ96 .+ "3%µ/: «:%&#3#, stop (,). 2#"03µ#(=5+ D#+,5 3 :+"325-
(,&#+6 µ"3&/5 .+ +&DG(/#!» 

;4,9 /5A+ .+ "' (,3. $%&#3 KC4"34&D<. 
B2*"'2",*,.$ ()H<; +9:EI;JKED): P $%&#36 KC4"34&D<6

>A/# ,3 0<D3. 
(C+.%$+%&+*. 2*)-&$. (,PD3ED<MN@ ">658<9:A7, $3E-

:H75<6>?@ :;9 1I8:5<E79:=@ '9;:DFH<7?>?@): !4A+&#(,-,
$4&5+ *&</2&/.

?/. >A' .+ "' "3009 "&9Dµ+,+. N/'&- <,# /5.+# µ5+ $+5&#+
/&-,)() D#+ >.+ LG,)µ+, ,3 3"353 +2#$+#30<D),+ A&3.5L/#  µ5+
2/$+/,5+. ;4,< "34 µ"3&- .+ /"+.+09J' /5.+# <,# ")D+5.34µ/
(,) .3µ3=/,#$G &%=µ#() ,)6 .>+6 2#3#$),#$G6 2#9&=&'()6 ,)6
A-&+6 µ/ 2/23µ>.3 <,# =+ >A34µ/ #(A4&<,/&346, µ/D+0%,/&346
2Gµ346 µ/ +4S)µ>.+ $+=G$3.,+ ,'. 2)µ9&A'., µ/ +4S)µ>./6

4"3A&/-(/#6 $+# /4=%./6. !$/5 =+ "&>"/# .+ 23%µ/ $+# ,3 =>µ+
"34 =5D/,/, >,(# -(,/ .+ 32)D)=3%µ/ (/ µ5+ 3#$3.3µ#$G +"3L)-
µ5'() $+# .+ (,+µ+,G(/# ,3 ()µ/&#.< $+=/(,-6, <"34 "+&90-
0)0+ 4"9&A/# 3 µ#(=<6 $+# ,+ >S32+ "+&9(,+()6. H+ $+=3&#(,/5
µ5+ 3#$3.3µ#$G +"3L)µ5'() +.903D) $+# +.,5(,3#A) "&36 ,#6 /4-
=%./6 $+# "&36 ,) =>() ,'. +#&/,-. ,)6 ;4,32#35$)()6 $+# .+
$0/5(/# +4,< ,3 =>µ+. ;4,G /5.+# ) "&3('"#$G µ34 9"3I) +4,G.
,) A&3.#$G (,#DµG.

!4A+&#(,-.
B2*"'2",*,.$ ()H<; +9:EI;JKED): :# /D- (+6 /4A+&#(,-.
N+ G=/0+ .+ +.+$3#.-(' "&36 ,3  @-µ+ <,# ) ?#+&$G6 !"#-

,&3"G P#$3.3µ#$-. K"3=>(/'. $+,+=>,/# ,). U$=/(G ,)6 (,3
(A>2#3 .<µ34 ,34 K"34&D/534 P#$3.3µ#$-. «P#$3.3µ#$G /.5-
(A4() $3#.'.#$G6 +00)0/DD%)6, /#(C3&9 $3#.'.#$G6 /4=%.)6 $+#
µ/D90'. /"#A/#&G(/'. $+# ,)6 µ/D90)6 +$5.),)6 "/&#34(5+6 $+#
900/6 2#+,9S/#6 ,'. K"34&D/5'. P#$3.3µ#$-., !&D+(5+6 $+# :3#-
.'.#$G6  ;(C90#()6 $+# KD/5+6 $+# :3#.'.#$G6  ;00)0/DD%)6».

!#(/&A<µ+(,/ (,) (4LG,)() ,)6 "&-,)6 µ/ +&#=µ<
132/24.11.2009 /"5$+#&)6 /&-,)()6, "&-,34 $%$034, ,34 734-
0/4,G ,34 *+./00).534 @3(#+0#(,#$3% :#.Gµ+,36 $. P24((>+
:'.(,+.,#.<"34034 "&36 ,). K"34&D< */&#J9003.,36, !.>&-
D/#+6 $+# :0#µ+,#$G6 ;00+DG6, (A/,#$9 µ/ ,) 0GI) µ>,&'. D#+
,). "&3(,+(5+ ,34 !0+,329(346  ,34 8+#.9034 $.0"..

T /"5$+#&) /&-,)() ,34 $. :'.(,+.,#.<"34034 >A/# '6 /SG6:
«@,3 !0+,329(36 ,34 8+#.9034, >.+ +"< ,+ +&A+#<,/&+ 29()

,)6 !009236, ,). ,/0/4,+5+ ,&#/,5+ (2007-2009) "+&+,)&/5,+# ,3
C+#.<µ/.3 ,)6 SG&+.()6 2>.2&'. /09,)6.

T +(=>./#+ "34 >A/# "&3(J900/# ,+ 2>.2&+, >A/# G2) $+,+-
(,&>I/# ,3 15% ,)6 (4.30#$G6 >$,+()6 ,34 29(346 $+# /#2#$35
/"#()µ+5.34. ,3. $5.24.3 /">$,+()6 ,)6 $+,+(,&3CG6 ,34.

P# ./$&-(/#6 ,'. 2>.2&'. (A/,5L3.,+# µ/ ,) A+µ)0G J&3A<-
",'() $+# A#3.<",'(), $+=-6 ) >00/#I) ,)6 +"+&+5,),)6 4D&+-
(5+6 ,+ $+=#(,9 /490',+ (/ /"#2&3µ>6 C03#3C9D'. /.,<µ'.,
/.- µ%$),/6 "34 "&3$+03%. ()I#&&#L5/6 $+# /.,/5.34. ,). 42+-
,#$G $+,+"<.)(), 0/#,34&D3%. /"#J+&4.,#$9 D#+ +4,9.

B#+ ,). +.,#µ/,-"#() ,34 C+#.3µ>.34, 4"9&A/# 9µ/() +.9D$)
0GI)6 µ>,&'. $+# 4#3=>,)()6 (4.,3.#(µ>.'. "&',3J340#-..

T "&3(,+(5+ ,34 !0+,329(346 ,34 8+#.9034 -/.<6 29(346
#2#+5,/&)6 3#$303D#$G6, ,34&#(,#$G6 $+# #(,3&#$G6 +S5+6- $&5./-
,+# =>µ+ 9µ/()6 "&3,/&+#<,),+6, 2/23µ>.)6 $+# ,)6 =0#J/&G6
$+,9(,+()6 "34 >A/# "&3$0)=/5 0<D' ,'. $+,+(,&3C#$-. "4&-
$+D#-. ,'. ,/0/4,+5'. /,-., µ/ ,) 2&+µ+,#$G µ/5'() ,'. 2+(-.
$+# ,#6 (4./"+$<034=/6 /"#J+&%.(/#6 ,34 "/&#J9003.,36.

:+,<"#. ,'. +.',>&', /&',9,+# ) $4&5+ K"34&D<6:
F# µ>,&+ >A34. 0)C=/5 D#+ ,). "&3(,+(5+ ,34 /0+,329(346

,34 8+#.9034 µ>A&# ,-&+, $+=-6 $+# µ/ "3#3 ,&<"3 =+ /"#,/4-
A=/5 3 "/&#3&#(µ<6 $+# ) +.,#µ/,-"#() ,)6 .>$&'()6 ,'. /09-
,'.;».

@,). /&-,)() ,34 $. :'.(,+.,#.<"34034 =+ +"+.,G(/# 3 KC4-
"34&D<6 */&#J9003.,36, !.>&D/#+6 $+# :0#µ+,#$G6 ;00+DG6 $.
8'&+],)6.

P&5(,/, $%&#/ KC4"34&D>, >A/,/ ,3 0<D3.
$!$+$.&*. #C2$G%1. (,PD3ED<MN@ B8<9FQIIE75E@,

"7H<M89;@ :;9 (I9µ;59:=@ $II;M=@):  !4A+&#(,-, $4&5+ *&</-
2&/.

:4&5/6 $+# $%&#3# (4.92/0C3#, ,3 "&<J0)µ+ ,)6 SG&+.()6 ,'.
/09,'. (,3 <&36 8+5.+03 3C/50/,+# $+,9 $%&#3 0<D3, <"'6 µ+6
/.)µ>&'(+. 3# +&µ<2#/6 4")&/(5/6, (,). "+&+,/,+µ>.) S)&+-
(5+ ,'. "&3)D3%µ/.'. /,-. (,) (4D$/$&#µ>.) "/&#3AG, +009
$+# (/ 900/6 "/&#3A>6 (/ <0) ,). !0092+. 

:%&#/ (4.92/0C/, ) !4&4,+.5+ µ+(,5L/,+# /2- $+# A&<.#+ +"<
+4,< ,3 C+#.<µ/.3. *+&+,)&G=)$/ $+,9 2#/,5/6. F3 J0>"+µ/ ,)
2#/,5+ 1998-1990 -G,+. ) "&-,) 2#/,5+ "34 /µC+.5(,)$/ >.,3.+-
,3 /52+µ/ ,3 2007 $+# µ/,9 ,3 2008 $+# 2009. 

F# >D#./ <µ'6 (,3 8+5.+03; F3 ?+(+&A/53 7#,5.+6 9µ/(+ S/$5-
.)(/ ,). 403,<µ)() ,'. S)&-. /0+,<2/.2&'. $+#  -J9(/# <0)6
,)6 /.)µ>&'()6 ,). 3"35+ >A34µ/- µ+6 /5"+.  <03# <,# /5.+# ,3
"#3 /.2/2/#Dµ>.3 µ>,&3 D#+ ,>,3#/6 $+,+(,9(/#6. ;4,>6 3# /&D+-
(5/6 (Gµ/&+, (/ >.+ "30% µ/D903 J+=µ<, >A34. 303$0)&'=/5.
[µ'6, ,3 L),3%µ/.3 -$+# (/ +4,< $+03%µ+# .+ +"+.,G(' $+# "#-
(,/%' <,# D#’ +4,< ,3 0<D3 >D#./ +"< >.+ .>3 7340/4,G +4,G )
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/&-,)()- /5.+# ) 3&#(,#$G 0%()  ,34 "&3J0Gµ+,36. ;4,< "&3Z-
"3=>,/# µ5+ /"#(,)µ3.#$G >&/4.+ $+# "&3-=)() ,'. /.2/2/#Dµ>-
.'. 0%(/'.. 890#(,+,  +4,< ,3 3"353 J0>"34µ/ (Gµ/&+ -$+# (+6
,3 /5"+ $+# ,3 /"+.+0+µJ9.'- /5.+# >.+ C+#.<µ/.3,  ,3  3"353 "+-
&34(#9L/,+# +.9 6-7 A&<.#+ "/&5"34. 

F3 Q.(,#,3%,3 8/(3D/#+$-. ?+(#$-. P#$3(4(,)µ9,'. $+# F/-
A.303D5+6 ?+(#$-. *&3^<.,'. >A/# "&+Dµ+,3"3#G(/# µ5+ (4-
(,)µ+,#$G µ/0>,) ,34 C+#.3µ>.34 ,'. ./$&-(/'. 2>.2&'.
/09,)6. ;4,< +$&#J-6, ,3 3"353 (+6 "/&#D&9C', >D#./  µ/ (4-
./AG 0GI) (,3#A/5'. (/ µ5+ (/#&9 /,-. +"< µ<.#µ/6 "/#&+µ+,#-
$>6 /"#C9./#/6 (,3. !=.#$< ?&4µ< ,)6 *9&.)=+6, +009 $+# (/
900/6 "/&#3A>6 (,). "+,&52+ µ+6. P# "+&+,)&G(/#6 +4,>6,
$+=-6 $+# 900'. /&/4.),-. (,). !0092+, +009 $+# (/ "/&#3A>6
,)6 !4&-")6 $+# ,)6 7<&/#+6 ;µ/&#$G6, (4D$05.34. (,). 9"3I)
<,# ,3 C+#.<µ/.3 +4,< (A/,5L/,+# 9µ/(+ µ/ "/&#<2346 µ/#'µ>-
.'. J&3A3",-(/'.. F3 µ<.3 9µ/(3 µ>,&3, "34 µ"3&/5 .+ /C+&-
µ3(,/5 D#+ ,3. "/&#3&#(µ< ,34 C+#.3µ>.34, /5.+# ) 403,3µ5+ $+#
) +"3C035'() ,'. $3&µ3,/µ+A5'.. :+,9 (4.>"/#+, ,+ ./$&9
2>.2&+ =+ "&>"/# .+ 403,3µ3%.,+# +µ>('6 µ/,9 ,) .>$&'(G
,346. W(,<(3, =+ "&>"/# .+ D5./# +.,#0)",< <,# $+# (/ "300>6 "/-
&#3A>6 ,)6 A-&+6 µ+6 >A/# "+&+,)&)=/5 µ5+ /$,/,+µ>.) +&.)-
,#$G /#$<.+ µ/ +4,>6 ,#6 ./$&-(/#6 $+# J/J+5'6 /$/5 ">&+ 2/.
/5.+# /%$30), (/ $+µµ5+ "/&5",'(), ) 403,<µ)() ,34 (4.<034
,'. 2>.2&'..

F3 "&<J0)µ+ ,-&+ D#+ ,). "/&#3AG ,34 8+#.9034 D5./,+#
+$<µ+ /.,3.<,/&3 +. 09J34µ/ 4"’ <I#. µ+6 ,#6 $+,+(,&3C#$>6
"4&$+D#>6 ,'. ,/0/4,+5'. /,-. "34 /"#J9&4.+. +&$/,9 ,). $+-
,9(,+().

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 KC4"34&D3%)

F/0/#-.', $4&5+ *&</2&/.
B#’ +4,< ,3 0<D3, 03#"<., (,#6 "&3,/&+#<,),>6 µ+6 /5.+# 3 (A/-

2#+(µ<6 $+# ) 403"35)() /.<6 /4&%,+,34 "&3D&9µµ+,36 2+(3-
"&3(,+(5+6 µ+$&96 ".3G6. ;4,< ,3 "&<D&+µµ+ "/&#0+µJ9./#
2&9(/#6 "&<0)I)6, "&3(,+(5+6 $+# +.92/#S)6 ,34 2+(#$3% µ+6
"03%,34, (%µC'.+ µ/ ,3 "&<,4"3 ,)6 «"&9(#.)6 +.9",4S)6»
"34 "&3,9((34µ/ (,). "30#,#$G µ+6.

@+6 /4A+&#(,- "30%.
B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 /&',-.

7340/4,G6 $. :'.(,+.,#.<"34036.
*',.."$. (C+.%$+%&+*B*,-*.: !4A+&#(,-, $4&5+ *&<-

/2&/.
:4&5/6 $+# $%&#3# (4.92/0C3#, ,3 8+5.+03, <"'6 (5D34&+ D.'-

&5L/,/, /5.+# >.+ +"< ,+ +&A+#<,/&+ 29() ,)6 !0092+6. 8/ 2/-
23µ>.3 <,# ,). ,/0/4,+5+ ,&#/,5+, ">&+ +"< ,#6 $+,+(,&3C>6,
4"G&S/ >S+&() ,34 C+#.3µ>.34 ,)6 SG&+.()6 ,'. 2>.2&'., "#-
(,/%' <,# "&>"/# <03# .+ +.+09J34µ/ ,#6 /4=%./6 $+# .+ "9-
&34µ/ <0/6 +4,>6 ,#6 "&',3J3405/6 D#+ ,3. "/&#3&#(µ< +4,3%
,34 C+#.3µ>.34 <A# µ<.3 D#+ (Gµ/&+, +009 $+# D#+ +%&#3. 

F3 29(36 ,34 8+#.9034 D#+ ,). ;&$+25+ +"3,/0/5 $/.,&#$<
(,3#A/53 ,)6 "30#,#$G6 $+# #(,3&#$G6 $0)&3.3µ#96.

!µ/56, $%&#/ K"34&D>, 2/. =+ /S+.,0G(34µ/ ,). /4+#(=)(5+
µ+6 $+# D#+ ,). "&3(,+(5+ ,34 8+#.9034 +"09 (/ µ5+ /"/&-,)()
G µ<.3 (,). /"504() +4,3% ,34 "&3J0Gµ+,36. @+6 µ/,+C>&' ,)
J3%0)() "34 >A34. 3# C3&/56 ,)6 ;&$+25+6, -(,/ 9µ/(+ .+
2#3&D+.-(34µ/ µ5+ )µ/&52+ D#+ .+ /"+./S/,9(34µ/ ,). #2>+ 2)-
µ#34&D5+6 3#$303D#$3% $+# "30#,#(,#$3% "9&$34 (,3 8+5.+03 µ/
J9() G2) /$"3.)=/5(+ "/&#J+003.,#$G µ/0>,).

B#’ +4,<, $%&#/ K"34&D>, (+6 $+03%µ/ .+ (4µµ/,9(A/,/ (/
+4,G ,). )µ/&52+, "&3$/#µ>.34 <03# µ+L5 .+ +.+09J34µ/ ,#6 /4-
=%./6 µ+6 $+# .+ +&A5(34µ/ ,#6 2&9(/#6 –+.903D+ $+# µ/ ,#6 +&-
µ32#<,),/6 ,34 $+=/.<6- -(,/ .+ C,#9S34µ/ >.+ &/+0#(,#$<
(A>2#3 +.92/#S)6 $+# "&3(,+(5+6 ,34 8+#.9034.

@+6 /4A+&#(,- "30%.
B2*"'2",*,.$ ()H<; +9:EI;JKED): P $%&#36 KC4"34&D<6

>A/# ,3 0<D3.
$!$+$.&*. #C2$G%1. (,PD3ED<MN@ B8<9FQIIE75E@,

"7H<M89;@ :;9 (I9µ;59:=@ $II;M=@): @+6 /4A+&#(,-, $4&5+ *&<-
/2&/.

R+5&3µ+# "&+Dµ+,#$9 "34 >.+6 .>36 µ+6 (4.92/0C36 C>&./#
>.+ =>µ+ +"< +4,9 ,+ ("9.#+, =+ >0/D+, "34 (4L),9µ/ (/ +4,G

,). ;5=34(+. :+# A+5&3µ+# #2#+5,/&+ "34 $9.+,/ $+# µ5+ (4D$/-
$&#µ>.) "&<,+(), +D+"),> (4.92/0C/, +4,G D#+ ,). )µ/&52+ $+#
D#+ ,3 3#$303D#$< $+# "30#,#(,#$< "9&$3. 

7/J+5'6 $+# ) "30#,#$G )D/(5+ ,34 K"34&D/534 =+ "+&/4&/-
=/5. :+# =+ $+=5(34µ/ µ+L5 .+ 23%µ/ "-6 µ"3&3%µ/ <A# µ<.3 .+
2#3&=-(34µ/ ,3 "&<J0)µ+ ,3 3"353 4"9&A/# $+# .+ J&3%µ/ ,)
0%() ,34, +009 "-6 =+ µ"3&>(34µ/ .+ (4µJ9034µ/ "&9Dµ+,#
(,). +.92/#S) µ#+6 /4&%,/&)6 "/&#3AG6 "34 –$+# =+ (4µC'-
.G(' µ+L5 (+6- +"3,/0/5 >.+ $3µµ9,# ,)6 #(,3&5+6 D#+ ,3 H3µ<
(+6.

;4,<, <µ'6, ,3 3"353 =>0' .+ S/$+=+&5(' (Gµ/&+ /5.+# <,# )
"30#,#$G µ+6 J3%0)() /5.+# 2/23µ>.), S/$9=+&) $+# +,+09.,/4,)
(,). $+,/%=4.() ,)6 "&3(,+(5+6 ,'. 2+(-.. :+# +4,< ,3 +"3-
2/#$.%34µ/ µ/ "&9S/#6.

@+6 =4µ5L', +D+"),35 (4.92/0C3#, <,# (,+ "&-,+ .3µ3(A>2#+,
,+ 3"35+ ) :4J>&.)() +4,G $+,>=/(/, G,+. ,3 .3µ3(A>2#3 D#+ ,+
$+µ>.+ 29() ,)6 ;,,#$G6, >.+ "#03,#$< .3µ3(A>2#3 ,3 3"353 µ/
(4D$/$&#µ>./6 $+# 34(#+(,#$>6 "+&/µJ9(/#6, =+ µ"3&>(/# "&9D-
µ+,# .+ +009S/# ,3 ,3"53 ,3 3"353 "+&34(#9L/,+# (,+ 29() ,)6
A-&+6 µ+6 µ>A&# (Gµ/&+, >.+ "#03,#$< .3µ3(A>2#3 ,3 3"353 =+
J90/# ,>&µ+ (,). +.3µ5+, =+ ,/0/#-(/# ,3 «"9&,#» ,3 3"353 D5./-
,+# (Gµ/&+ (,+ 29().

T J3%0)(G µ+6, <µ'6, /"#,&>I,/ µ34 .+ "', +"3,4"-./,+#
S/$9=+&+ $+# (,3 .>3 "&3Z"303D#(µ<. !µ/56, (/ µ5+ /S+#&/,#$9
2%($30) 3#$3.3µ#$G (4D$4&5+, /&A<µ+(,/ $+# +4S9.34µ/ ,+ (A/-
,#$9 $3.2%0#+. `2) D#+ ,3 2010 "&3J0>"/,+# ) +%S)() $+,9 25%
,34 $3.240534 D#+ ,) 2+(3"&3(,+(5+ +"< ,3. ,+$,#$< "&3Z"3-
03D#(µ<. @,3 "&<D&+µµ+ 2)µ3(5'. /"/.2%(/'. "&3J0>"/,+#
+%S)() ,'. (A/,#$-. $3.2405'. "90# $+,9 25% (/ (A>() µ/ ">-
&4(#.

!"#"0>3., "&>"/# (/ <0+ +4,9 .+ (4.4"303D#(,3%. $+# ,+ (4D-
A&)µ+,323,3%µ/.+ +"< ,). !4&'"+^$G U.'() (A/,#$9 >&D+,
"34 =+ 403"3#)=3%. +"< ,3 K"34&D/53 µ+6 $+# ,3 K"34&D/53
;D&3,#$G6 ;.9",4S)6 $+# F&3C5µ'..

T "&<=/(G µ+6, 03#"<., /5.+# S/$9=+&) (,3 "0+5(#3 ,)6 303-
$0)&'µ>.)6 +.,#µ/,-"#()6 ,'. "/&#J+003.,#$-. =/µ9,'.. 

@/ +4,< ,3 "0+5(#3 2/(µ/4<µ+(,/ $+# D#+ +.,#µ/,-"#() ,34
(4D$/$&#µ>.34 "&3J0Gµ+,36 µ>(+ +"< µ5+ (4./&D+(5+ "34 =+
S/$#.G(34µ/ /$ .>34 µ/ ,). /"#(,)µ3.#$G $3#.<,),+ $+# ,346
/µ"0/$<µ/.346 C3&/56. :+# "#(,/%' <,# $+# ) )µ/&52+ ) 2#$G (+6,
+009 $+# 900/6 "&',3J3405/6 "34 $+# +"< $3#.3% µ"3&3%µ/ .+
"9&34µ/, µ"3&3%. .+ 2-(34. 0%() $+# .+ "&3(/DD5(34µ/ $+-
0%,/&+ ,3 "&<J0)µ+ ,3 3"353 "+&+,)&/5,+#. !5.+# +4,3.<),) )
(,G&#S) $9=/ "&3("9=/#+6 +"< ,). "0/4&9 µ+6 "34 =+ (4µ-
J900/# (,). /S/%&/() 303$0)&'µ>.'. $+# J#-(#µ'. 0%(/'.. 

T +"<C+(G µ+6, 03#"<., /5.+# ) (4.30#$G +.,#µ/,-"#() ,34
"&3J0Gµ+,36. T +"<C+(G µ+6 /5.+# S/$9=+&) $+# (’ +4,G. ,)
"&3("9=/#+ =>034µ/ (4µµ>,3A346 ,346 "305,/6, ,). +4,32#35-
$)(), ,346 /#2#$3%6, +009 $+# <0346 <(346 µ3#&9L3.,+# ,3
<&+µ9 µ+6 D#+ ,). "&3(,+(5+ $+# ,). +.92/#S) ,34 "/&#J9003-
.,36. 

@+6 /4A+&#(,-. 
B2*"'2",*,.$ ()H<; +9:EI;JKED): :+# /D- (+6 /4A+&#-

(,-, $%&#/ KC4"34&D>. 
:4&5/6 $+# $%&#3# (4.92/0C3#, >A' ,). ,#µG .+ +.+$3#.-('

(,3 @-µ+ <,# ,) (4./2&5+(G µ+6 "+&+$3034=3%. +"< ,+ 9.'
24,#$9 =/'&/5+ ,)6 7340G6, +C3% "&3)D34µ>.'6 S/.+DG=)$+.
(,346 A-&346 ,34 8/D9&34 ,)6 7340G6 ,'. !00G.'., 

,&#9.,+ /..>+ C3#,),>6 $+# >.+6 (4.32<6 +"< ,3 @%003D3 ,'.
E3#,),-. ,34 *30#,#$3% FµGµ+,36 ,)6 H3µ#$G6. 

T 7340G ,346 $+0'(3&5L/#.
(R/#&3$&3,Gµ+,+ +"< <0/6 ,#6 ",>&4D/6 ,)6 7340G6)

!"<µ/.) /5.+# ) ,&5,) µ/ +&#=µ< 135/24-11-2009 /"5$+#&) /&--
,)(), 2/4,>&34 $%$034, ,34 7340/4,G ,34 :3µµ34.#(,#$3% :<µ-
µ+,36 !0092+6 $. H#$30934 *+"+$'.(,+.,5.34 "&36 ,).
K"34&D< KD/5+6 $+# :3#.'.#$G6 ;00)0/DD%)6, (A/,#$9 µ/ ,). +%-
S)() ,)6 C+&µ+$/4,#$G6 2+"9.)6 ,'. +(C+0#(,#$-. F+µ/5'.
$.0"..

T /"5$+#&) /&-,)() ,34 $. *+"+$'.(,+.,5.34 >A/# '6 /SG6: 
«T :4J>&.)() ,34 *;@P:, <"'6 $+# ) "&3)D3%µ/.) ,)6 H>+6

?)µ3$&+,5+6, /.3A3"3#3%. ,346 +(=/./56 D#+ ,) µ/D90) $+,+-
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.90'() (/ C9&µ+$+ $+# µ’ +4,<. ,3. ,&<"3 ,). +%S)() ,)6 C+&-
µ+$/4,#$G6 2+"9.)6 ,'. +(C+0#(,#$-. ,+µ/5'.. 

?/. >A/# 23=/5 $+.>.+ (,3#A/53 "34 .+ +"32/#$.%/# ,346 $4-
J/&.),#$3%6 #(A4&#(µ3%6 D#+ ,3 "<(3 +4SG=)$/ 2#+A&3.#$9 )
2#+$5.)() ,'. C+&µ+$/4,#$-. ($/4+(µ9,'., 2#<,# µ<.3 ) +%-
S)() ,'. C+&µ+$/4,#$-. 2+"+.-. "/&#((<,/&3 $+,+2/#$.%/#
,). +%S)() ,)6 $/&23C3&5+6 ,'. C+&µ+$3J#3µ)A+.#-., "34
µ<.3 ,3 2007 G,+. 21,4%, "+&9 ,). +%S)() ,)6 $+,+.90'()6
($/4+(µ9,'.. 

T /C+&µ3DG ,)6 «=/,#$G6 05(,+6 C+&µ9$'.», <"'6 $+# "+0#<-
,/&+, 2/. =+ "/&#3&5(/# ,#6 2)µ<(#/6 2+"9./6 D#+ ,3 C9&µ+$3.
F). "/&5323 2002-2004 ) µ>() /,G(#+ +%S)() ,)6 C+&µ+$/4,#-
$G6 2+"9.)6 G,+. 12,6% $+# +"< +4,G ,3 76,8% G,+. 3# 2)µ<(#/6
2+"9./6. B#+ ,+ /$,<6 05(,+6 C9&µ+$+ =+ /"#J+&4.=3%. 100%
3# +(=/./56, /.- =+ +4S)=/5 $+# ) (4µµ/,3AG ,346 (,). "0)&'µG
,'. (4.,+D3D&+C3%µ/.'., 0<D' ,)6 /S+DD/0=/5(+6 /"+.+,#µ3-
0<D)()6. 

T +%S)() ,)6 "304C+&µ+$5+6 -"34 ) :4J>&.)() 2/. 25./#
(,3#A/5+- 3C/50/,+# (/ µ/D903 µ>&36 (,). «$+,/4=4.<µ/.) (4-
.,+D3D&9C)()» +"< ,346 C+&µ+$3J#3µGA+.346 µ/ 2#9C3&346
,&<"346 (µ"<.346, ,+S52#+, (4.>2&#+ $.0".) "&36 3&#(µ>.346
D#+,&3%6 "34 (4.,+D3D&+C3%. µ/ J9() ,+ (4µC>&3.,+ ,34 $/-
C+0+534 $+# <A# ,#6 +.9D$/6 ,'. +(=/.-. µ/ /"#J9&4.() ,)6
4D/5+6 ,346, +009 $+# 3#$3.3µ#$G /"#J9&4.().

T +%S)() ,)6 $+,+.90'()6 ,'. C+&µ9$'. -+. $+# <(3 +"3-
2/#A,/5 <,# 4"9&A/#- $4&5'6 +"< ,+ C,'A9 0+^$9 (,&-µ+,+, (4.-
2>/,+# 9µ/(+ µ/ ,#6 +.%"+&$,/6 2)µ<(#/6 4")&/(5/6 D#+ ,).
KD/5+ $+# ,). ;(C90/#+ (,). /&D+(5+, ,) ?)µ<(#+ KD/5+, ,).
*&',3J9=µ#+ E&3.,52+ KD/5+6. 

!&',9,+# ) $4&5+ K"34&D<6:
1) *<() "3(<,),+ C+&µ+$/4,#$-. ($/4+(µ9,'. $+,+.+0--

./,+# $9=/ A&<.3 ,). ,/0/4,+5+ 2/$+/,5+; 
2) N+ +.+",%S/,/ ,). /DA-&#+ $&+,#$G "+&+D'DG $+# 2#+$5-

.)() C+&µ9$'. $+# /µJ305'. $+# =+ 2#+,5=/.,+# 2'&/9., A'&56
05(,/6, (4µµ/,3AG $.0". +"< ,346 C+&µ+$3"3#3%6 ,'. $&+,#$-.
µ3.92'.  4D/5+6 (/ <0346 <(346 ,+ >A34. +.9D$), µ/ #+,&#$G
D.'µ9,/4() $+# +./S9&,),+ ,)6 +(C+0#(,#$G6 ,346 $+,9(,+-
()6;». 

@,). /&-,)() ,34 $. *+"+$'.(,+.,5.34 =+ +"+.,G(/# )
K"34&D<6 $. Y/.3D#+..+$3"3%034. 

:4&5+ K"34&D>, >A/,/ ,3  0<D3. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@):  !4A+&#(,- "30%, $4&5+ *&</2&/. 
!5.+# #2#+5,/&+ /"5$+#&) ) /&-,)() ,34 +D+"),3% (4.+2>0-

C34, $+=-6 /5.+# +.+D$+53 .+ 0)C=3%. –$+# +4,G /5.+# ) $+,/%-
=4.() $+# ) 2>(µ/4() ,)6 :4J>&.)()6 ,34 *;@P:- µ>,&+ <(3.
+C3&9 ,3 C9&µ+$3. :+# <,+. 0>µ/ µ>,&+, +4,9 +C3&3%. C4(#$9
,) (4D$&9,)() $+# ,) µ/5'() ,)6 2+"9.)6, "3,> /#6 J9&36 J>-
J+#+ ,'. 52#'. ,'. +(C+0#(µ>.'. $+# ,'. "30#,-., (,346 3"35-
346 3C/5034µ/ .+  "+&>A34µ/ ,). #+,&#$G $+# C+&µ+$/4,#$G
"/&5=+0I) ,). 3"35+ $+# 2#$+#3%.,+#. 

N+ G=/0+ .+ 2-(' $9"3#+ (,3#A/5+ (,3. +D+"),< (4.92/0C3
$+# (,3 @-µ+, ,+ 3"35+ µ#03%. +"< µ<.+ ,346, (/ (A>() µ/ ,#6
(4.>"/#/6 "34 /5A/ ,+ ,/0/4,+5+ A&<.#+ ) $+,9&D)() ,)6 05(,+6
C+&µ9$'. +"< ,). "&3)D3%µ/.) $4J>&.)() ,)6 H>+6 ?)µ3-
$&+,5+6, ,). "+0#.'25+  "34 4"G&S/ ,+ ,/0/4,+5+ ">.,/ A&<.#+
'6 "&36 ,3. ,&<"3 ,#µ30<D)()6 ,'. C+&µ9$'. $+# C4(#$9 "9.'
+"< <0+ ,). "+.,/0G >00/#I) /"3",/5+6 D%&' +"< ,+ L),Gµ+,+
,34 C+&µ9$34 $+# –=+ (4µC'.G(' µ+L5 (+6-  ,). +./"9&$/#+
<(3. +C3&9 ,+ +$&#JG (,3#A/5+ $+# ,) (,+,#(,#$G D#+ ,) 2#+$5-
.)() ,'. ($/4+(µ9,'., "34 /5.+# $9,# #2#+5,/&+ $&5(#µ3.

@%µC'.+, 03#"<., µ/ ,+ /"5()µ+ (,3#A/5+, ) C+&µ+$/4,#$G 2+-
"9.) +"< ,3 2005 "34 +.+03D3%(/ (,+ 5,5 2#(/$+,3µµ%&#+
/4&-, ,3 2008 >A/# S/"/&9(/# ,+ 8.000.000.000 /4&-. T 9µ/()
/"5",'() ,)6 $+,9&D)()6 ,)6 05(,+6 C+&µ9$'. (,+ +(C+0#-
(,#$9 ,+µ/5+ 4"303D5L/,+# <,# G,+. 2.000.000.000 /4&- ,3 A&<.3,
/.- ,3 "/&5C)µ3 4%, "34 4"3,5=/,+# <,# /5A/ =/(µ3=/,G(/# )
"&3)D3%µ/.) :4J>&.)(), /"#(,&3CG6 +"< ,#6 C+&µ+$/4,#$>6
/,+#&/5/6 (,+ +(C+0#(,#$9 ,+µ/5+, "34 <"'6 D.'&5L/,/ "3,> 2/.
µ"<&/(/ .+ /#("&+A=/5, >A/# µ5+ (4.>"/#+ "34 S/"/&.9 ,+ ,/-
0/4,+5+ 24<µ#(# A&<.#+ ,+ 300.000.000 /4&- $<(,36 "90# D#+ ,+

+(C+0#(,#$9 ,+µ/5+.
*>&+. <µ'6 ,)6 05(,+6 C+&µ9$34 "34 +C3&9 $4&5'6 ,+

+(C+0#(,#$9 ,+µ/5+, >A34µ/ ,#6 52#/6 (4.>"/#/6 +"< +4,G. ,).
"30#,#$G "34 +$3034=G=)$/ $+# <(3. +C3&9 ,+ 2)µ<(#+ .3(3-
$3µ/5+, <"34 µ/ (,3#A/5+ "34 ) 52#+ ) U.'() ,'. E+&µ+$3"3#-.
,'. 2)µ<(#'. .3(3$3µ/5'., 0>/# <,# /5A+µ/ µ#+ +%S)() (,) 2+-
"9.) ,34 C+&µ9$34 $+,9 20% ,3 A&<.3. 1&+, 03#"<., /µ/56 3C/5-
034µ/ $+# +4,G /5.+# ) $+,/%=4.(G µ+6, .+ "9&34µ/
(4D$/$&#µ>.+ µ>,&+ D#+ .+ µ/#-(34µ/ ,). 2+"9.) D#+ ,3 C9&-
µ+$3 $+# D#+ ,+ +(C+0#(,#$9 ,+µ/5+ $+# (/ 2)µ<(#+ .3(3$3µ/5+,
/S+(C+05L3.,+6 <µ'6 ,). C+&µ+$/4,#$G "/&5=+0I) "34 /5.+#
+.+D$+5+ D#+ ,3. +(C+0#(µ>.3 $+# >A34µ/ "&3A'&G(/# µ+L5 µ/
,346 (4.+&µ<2#346 (4.+2>0C346 K"34&D3%6 P#$3.3µ5+6 $+#
!&D+(5+6 (,+ +$<034=+ µ>,&+: 

*&-,+ +"< <0+ "+D-(+µ/ ,). ,#µG ,'. C+&µ9$'. (,). ,#µG
"34 G,+. µ/,9 ,#6 /$03D>6, .+ µ). 4"9&A/# $+µµ5+ +%S)(). ;"<
/$/5 $+# ">&+ µ/ D3&D3%6 &4=µ3%6 S/$5.)(/ ) /"+.+$3(,30<-
D)() $+# /"+.+,#µ30<D)() ,'. C+&µ9$'. <A# <µ'6 D#+ +%S)()
+009 D#+ "/&+#,>&' µ/5'() µ>A&# ,3 E/J&349&#3. F+4,<A&3.+
µ/ 2#9,+S) "34 C>&.34µ/ (,3 9µ/(3 µ>003., $+=#/&-.34µ/ S+.9
,) 05(,+ C+&µ9$'. µ/ /4&'"+^$9 $&#,G&#+, <"'6 /"5()6 $+# µ#+
(/#&9 &4=µ5(/#6 (/ (A>() µ/ ,3 C9&µ+$3 $+# ,+ 2)µ<(#+ .3(3-
$3µ/5+ "34 =+ /"+.>0=' (,). 2/4,/&303D5+ µ34.

!4A+&#(,-, $4&5+ *&</2&/. 
B2*"'2",*,.$ ()H<; +9:EI;JKED): F3 0<D3 >A/# 3 /&',-.

7340/4,G6 $. *+"+$'.(,+.,5.34. 
+&(*-$*. B$B$(C+.%$+%&+*,: F3 $&5(#µ3 LG,)µ+ $+,9

,) D.-µ) µ+6 /5.+# (,3 +. "&3(/DD5L/,+# ,3 C9&µ+$3 (+. $3#-
.'.#$< +D+=<, "&3^<. ,)6 +.=&-"#.)6 D.-()6 G (+. J#3µ)A+-
.#$< /µ"<&/4µ+. @,) 2/%,/&) "/&5",'() -,3 =>µ+ ,5=/,+# G2)
2#+L/4$,#$9- µ/ ,#6 3"3#/(2G"3,/ &4=µ5(/#6 $+# +. D5.34., µ/=3-
2#$>6, 0/#,34&D#$9 9&,#/6, "9.,+ <,+. µ#09µ/ D#+ J#3µ)A+.#$<
/µ"<&/4µ+ =+ (4.4"303D5L/,+# ) $9=/ C3&9 (A/2#+L<µ/.) $+#
"&3D&+µµ+,#(µ>.+ $&+,#$9 &4=µ#L<µ/.) /.('µ9,'() (,). ,#µG
,34 "3(3(,3% $>&2346. :+# +"< +4,G. ,). 9"3I) A&/#9L/,+# .+
/"+.+C>&' ,3 D/D3.<6 <,# ,+ ,/0/4,+5+ ,3409A#(,3. 2>$+ A&<-
.#+ >D#.+. "&+Dµ+,#$9 (4(,)µ+,#$>6, µ/=32#$>6 "&3("9=/#/6
+"< ,346 /$9(,3,/ "30#,#$3%6 /$"&3(-"346 (,+ K"34&D/5+ D#+
,3 =>µ+ +4,<. 

;4,< "34 /µ/56 /"#()µ+5.34µ/ /5.+# "'6 ,3 34(#+(,#$< LG,)µ+
/5.+# <,# 2/. µ"3&/5 .+ +.,#µ/,'"5L/,+# ,3 C9&µ+$3, ) 2#+.3µG
,34, ) "+&+D'DG ,34, ) >&/4.9 ,34, 3# /#(+D'D>6 ,34 +009 $+#
) $+,+.3µG ,34 µ/ $&#,G&#3 ,34 "3(3(,3% $>&2346. !5.+# /"#-
C+#.<µ/.+ ) 03D#(,#$9 $+,+D&+C<µ/.) +%S)() ,)6 2+"9.)6.
;4,< /5.+# +"3,>0/(µ+ ,)6 (4(,)µ+,#$G6 µ/=32#$G6 2&+(,)-
&#<,),+6 #(A4&<,+,'. $3#.'.#$-. $+# 3#$3.3µ#$-. 24.9µ/'.
"34 /5.+# 3# µ/D90/6 C+&µ+$/4,#$>6 /"#A/#&G(/#6. 

!2- >A34µ/ C+#.<µ/.+ "0G&346 3&D+.#$G6 2#$,%'()6 ,'. µ/-
D90'. C+&µ+$/4,#$-. /"#A/#&G(/'. (/ <0+ ,+ $&+,#$9 .3(3$3-
µ/5+ D#+ .+ "/&#3&#(,- µ<.3 (/ +4,9. B#+ ,3 D/D3.<6 2)0+2G <,#
>A34µ/ /"#,G&)() C+&µ+$/4,#$-. /"#=/'&),-. µ>(+ (,+ .3-
(3$3µ/5+, "/&#"305/6 +$<µ) $+# (/ .3()0/4,#$3%6 =+09µ346, .+
,3 "3%µ/ >,(# $+# 2#+2&<µ346, (,). $+,/%=4.() ,3% .+ /0>DS34.
,+ µ/&52#+ (,). +D3&9 ,346, .+ ,+ /"+0)=/%(34., .+ /"+D&4-
".3%. D#’ +4,9 +"< ,) 2&9() ,'. +.,+D'.#(,-.. 

:+# ,3 34(#+(,#$< LG,)µ+ /5.+# <,# +"< <0/6 ,#6 &4=µ5(/#6 "34
>D#.+. ,+ ,/0/4,+5+ 2>$+ A&<.#+ µ/ ,3. >.+ G ,3. 9003 ,&<"3
"+&>µ/./ ,3 D/D3.<6 <,# >.+ +4S+.<µ/.3 µ/&52#3 –$+# +4,< =+
/"#,+A4.=/5- ,34 $<(,346 $+# ,)6 2+"9.)6 ,34 C+&µ9$34, =+ µ/-
,+$40%/,+# (,3. 9&&'(,3 $+# (,3. +(C+0#(µ>.3. 8/ G A'&56
05(,+ C+&µ9$'. ,+ $&#,G&#+ $+# 2#+µ<&C'()6 ,)6 05(,+6 =+
/5.+# ) C+&µ+$33#$3.3µ#$G +"3,/0/(µ+,#$<,),+, ) µ/5'() ,'.
2+"+.-. ,34 $&9,346. 

P4(#+(,#$9 $+# ,+ <"3#+ C+#.<µ/.+ "90# .+ /"#()µ9.' ,)6
2#+C=3&96 (A/,5L3.,+# µ/ ,). "&3("9=/#+ "34 $9.34. 3# µ/D9-
0/6 /,+#&/5/6 .+ >A34. (4.9C/#+ µ/ ,346 +.=&-"346 "34 $9-
.34. ,#6 "+&+DD/05/6. ;"< +4,G. ,). 9"3I) ,3 "&+Dµ+,#$<
LG,)µ+ /5.+#  -+4,< $+,+0+J+5.' $+# +"< ,). +"9.,)(G (+6,
$4&5+ K"34&D>- <,# 2/. =>,/,/ ,3 LG,)µ+ .+ $+,+&D)=/5 ) (4µ-
µ/,3AG ,'. +(C+0#(µ>.'. $+# ,'. +&&-(,'. (,+ C9&µ+$+, 2/.
4"3(,)&5L/,/ ,). "0G&) $+# 303$0)&'µ>.) 2'&/9. "+&3AG
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,346, "30%, 2/, "/&#((<,/&3 2/. +.,#(,3#A/5 (,). "30#,#$G (+6 )
2)µ#34&D5+ $&+,#$3% C3&>+ 3&D9.'()6 ,)6 >&/4.+6, "+&+D'-
DG6, 2#+.3µG6, /#(+D'DG6 ,'. C+&µ9$'. $+# ) "+&3AG ,346 2'-
&/9. (,346 +(=/./56. U,(#, $+,9 ,) D.-µ) µ+6, ,(+0+"+,#>,+#
$+# ) #(3,#µ5+ +">.+.,# (,). +&&-(,#+. 

B2*"'2",*,.$ ()H<; +9:EI;JKED): @+6 /4A+&#(,-.
F3 0<D3 >A/# ) K"34&D<6 KD/5+6 $+# :3#.'.#$G6 ;00)0/DD%)6

$. Y/.3D#+..+$3"3%034.
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): !4A+&#(,-, $4&5+ *&</2&/.
:+,’ +&A96, =>0' .+ 2#+J/J+#-(' ,3. +D+"),< (4.92/0C3

<,# <0+ ,+ µ>,&+ $+# 3# 2/(µ/%(/#6 "34 >A34µ/ +.+09J/# $#.3%-
.,+# +$&#J-6 (,). $+,/%=4.() ,3% .+ µ"3&>(34. .+ µ"34. $+-
.<./6 $+# .+ (,+µ+,G(/# +4,G ) +(423(5+, "34 $+# /(/56
"/&#D&9I+,/. :+# =/'&3%µ/ ,3 <,# .+ 4"9&S/# S+.9 05(,+ C+&-
µ9$'., ,3 .+ 4"9&A/# (4D$/$&#µ>.36 ,&<"36 ,#µ30<D)()6, 3
3"3536 2/. =+ (,+µ+,9 /C9"+S, +009 =+ "+&+$3034=/5 ,) A+-
µ)0<,/&) ,#µG -<"'6 2#+µ3&C-./,+# $+# D#+ ,+ "&',<,4"+ $+#
D#+ ,+ +.,5D&+C+ (/ <0/6 ,#6 /4&'"+^$>6 A-&/6 $+# =+ (4.,/0/5
(4./A-6 µ/ µ5+ +.+$3(,30<D)(), "&3$/#µ>.34 .+ ">C,/# ) ,#µG-
/5.+# $9,# "34 ,/0#$9 /5.+# /"'C/0>6 D#+ ,+ ,+µ/5+, D#+ ,) 2)µ<-
(#+ 4D/5+, D#+ ,346 +(C+0#(µ>.346 $+# C4(#$9 D#+ ,). 3#$3.3-
µ5+.

N+ (4µC'.G(', <µ'6, µ+L5 (+6 (/ 2%3 "+&+,)&G(/#6. ?/.
+&$3%. +4,9 ,+ µ>,&+. R&/#9L/,+# µ#+ 34(#+(,#$G /"3",/5+. @4µ-
C'.- µ+L5 (+6 <,# /"#,>0346 "&>"/# .+ 4"9&S34. S+.9 +4,>6 3#
(,+,#(,#$>6 $+# +4,G ) /"3",/5+, ) 303$0)&'µ>.), <(3. +C3&9
,) 2#+$5.)() ,'. ($/4+(µ9,'., <"'6 $+# (/ 2%3 ()µ/5+ +$<µ). 

*&-,3., <(3. +C3&9 ,+ +(C+0#(,#$9 ,+µ/5+, 4"9&A/# $+#
+4,<, "34 $+# /(/56 +.+C>&/,/ (,). /&-,)(G (+6, ) "&3$0),G
LG,)(). ?)0+2G, 4"9&A/# µ5+ (4./A-6 <03 $+# µ/D+0%,/&) (4-
.,+D3D&9C)() $+# µ90#(,+ /(,#+(µ>.) (/ (4D$/$&#µ>.+ ($/49-
(µ+,+. UA/,/ +"<04,3 25$#3. B#’ +4,<. ,3 0<D3, >.+ +"< ,+ µ>,&+
,+ 3"35+ /S+DD/50+µ/ $+# D#+ ,+ 3"35+ >A34µ/ 2/(µ/4=/5 $+# µ/
A&3.32#9D&+µµ+ –,3"3=/,G=)$/, µ90#(,+, $+# 3 (4.92/0C36 $.

;.2&>+6 M3J>&236- /5.+# ,). 9.3#S) -,3 89&,#3, µ90#(,+, /5"/
(4D$/$&#µ>.+- .+ 4"9&S/# /"#,>0346 +4,< ,3 (%(,)µ+ ,34 )0/-
$,&3.#$3% /0>DA34 $+# ,)6 (4.,+D3D&9C)()6, <(3. +C3&9 ,3
Q:; $+# (,+2#+$9 .+ µ"3&>(/# .+ /C+&µ3(=/5 $+# (/ <0+ ,+
+(C+0#(,#$9 ,+µ/5+.

(@,3 ()µ/53 +4,< ,). *&3/2&#$G U2&+ $+,+0+µJ9./# 3 @F’
;.,#"&</2&36 ,)6 7340G6 $. )$G%.1. $B*.%*-$%*.)

[(3. +C3&9 ,+ 2)µ<(#+ .3(3$3µ/5+, <"34 $+# /$/5 ('(,9 /5-
"+,/ <,# "&>"/# .+ /5µ+(,/ "30% "#3 +"3,/0/(µ+,#$35, /µ/56
>A34µ/ "/# ,&5+ "&9Dµ+,+. 

*&-,+ +"’ <0+, µ/#323,#$35 2#+D'.#(µ35 $+# µ90#(,+ +.3#$,35
)0/$,&3.#$35 2#+D'.#(µ35, "34 .+ µ"3&>(34. .+ /S+(C+0#(=3%.
) 2#+C9./#+ $+# ) A+µ)0<,/&) ,#µG D#+ ,). "&3µG=/#+ ,'. C+&-
µ9$'. (,+ .3(3$3µ/5+. 8#0G(+µ/ D#+ $+=#>&'() ,)6 .3(3$3-
µ/#+$G6 (4($/4+(5+6. :+# +4,< S>&/,/ <,# /5.+# µ5+ ,3µG, <(3.
+C3&9 $+# ,#6 /,+#&/5/6 "+&+D'DG6 $+# "&3µG=/#+6 C+&µ9$34.
E4(#$9, µ#09µ/ $+# /$/5 D#+ µ5+ "0G&) )0/$,&3.#$G 2#+(%.2/()
,'. 2)µ<(#'. .3(3$3µ/5'. µ/ ,) J9() 2/23µ>.'. ,34 !PE.

1&+, 03#"<., =>0' .+ (+6 2#+J/J+#-(' <,# "30% D&GD3&+ $+#
"&#. ,3 ,>036 ,34 A&<.34 =+ >&=/# ) 2#9,+S), ) 3"35+ =+ C>&./#
+4,9 ,+ "&-,+ µ>,&+ (/ /C+&µ3DG, D#+ .+ µ"3&>(34. .+ µ"34.
S+.9 $+.<./6 $+# ,9S), <(3. +C3&9 ,) 2#+$5.)() ,'. C+&µ9$'.
$+# D#+ ,+ +(C+0#(,#$9 ,+µ/5+ $+# D#+ ,+ 2)µ<(#+ .3(3$3µ/5+.

!"5()6, =>0' .+ (+6 2#+J/J+#-(' <,# <(3. +C3&9 ,3 LG,)µ+
,)6 "+&+$303%=)()6 $+# ,)6 /"3",/5+6 D#+ ,) 2#+$5.)() -+4,<
"34 /5"+,/- ,'. ($/4+(µ9,'., ,3 3"353 /5.+# $&5(#µ3 =>µ+ $+#
>A/# (,+µ+,G(/# ,+ "&3)D3%µ/.+ A&<.#+, /5µ+(,/ +$&#J-6 (,).
$+,/%=4.() .+ µ"3&>(34µ/ S+.9 .+ ,3 $+=#/&-(34µ/ $+# >,(#
.+ 4"9&S34. ) "0G&)6 2#+C9./#+ $+# ) +.903D) /"3",/5+.

@+6 /4A+&#(,- "30%.
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): @+6 /4A+&#(,3%µ/

"30%, $4&5+ K"34&D>.
:4&5/6 $+# $%&#3# (4.92/0C3#, (,3 ()µ/53 +4,< 303$0)&-=)$/

) (4LG,)() ,'. /"#$+5&'. /&',G(/'..
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B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): :4&5/6 $+# $%&#3#
(4.92/0C3#, /#(/&A<µ/=+ (,). )µ/&)(5+ 2#9,+S) ,'.

"B"2C%1."C+

N+ (4L),)=/5 ) 4"’ +&#=µ<. 2/2/9.11.2009 /"5$+#&) /"/&-,)()
,'. 7340/4,-. ,)6 H>+6 ?)µ3$&+,5+6, $4&5'. ;=+.9(#34 B#+.-
.<"34034, :'.(,+.,5.34 F(#9&+, H#$30934 :+.,/&>, :'.(,+-
.,5.34 :#0,52), ;&D4&534 H,#.<"34034, B/&+(5µ34 B#+$34µ9,34,
;.+(,+(534 :+&4"52), B/'&D534 :3.,3D#9..), !4(,9=#34 :'.-
(,+.,#.52), Q'9..) M+µ"&<"34034 $+# !49DD/034 8/^µ+&9$),
"&36 ,3. K"34&D< KD/5+6 $+# :3#.'.#$G6 ;00)0/DD%)6, (A/,#$9
µ/ ,3 A-&3 ,)6 4D/5+6.

F3 *&3/2&/53 >A/# /.)µ/&'=/5 +"< ,+ $<µµ+,+ <,# :3#.3J34-
0/4,#$35 !$"&<('"3# ,)6 !09((3.36 ;.,#"305,/4()6 D#+ ,) ()-
µ/&#.G (4./2&5+() >A34. 3&#(=/5 3# +$<034=3# 7340/4,>6:

;"< ,3 :3µµ34.#(,#$< :<µµ+ !0092+6 3 $. R+&90+µ"36 R+-
&+09µ"346.

;"< ,3 M+^$< P&=<23S3 @4.+D/&µ< ) $. P4&+.5+ *+"+.-
2&>34-*+"+29$)

F>036, +"< ,3 @4.+("#(µ< O#L3("+(,#$G6 ;&#(,/&96 3 $. ;=+-
.9(#36 M/J>.,)6.

F3 0<D3 >A/# 3 "&-,36 /"/&',-. $. ;=+.9(#36 B#+..<"34036.
:%&#/ (4.92/0C/, (%µC'.+ µ/ ,3. :+.3.#(µ<, (,). "&',3-

03D5+ (+6 2#$+#3%(,/ 2>$+ 0/",+.
$!$+$.&*. /&$++*B*,-*.: :%&#/ *&</2&/, $%&#3# (4.9-

2/0C3#, $+,’ +&A96 =+ G=/0+ .+ /4A)=- $+0G /"#,4A5+ (,#6
K"34&D3%6. :+#, J>J+#+, +4,< 2/. +"3,/0/5 4"3$&#(5+, +009 /5.+#
/$ J+=>'. #2#+5,/&) /4AG, D#+,5 "&9Dµ+,# 2/. µ"3&/5 $+./56 "#3
"9.' +"< ,3. "<.3 ,'. +.=&-"'. .+ J9L/# ,). 3"3#+2G"3,/ "3-
0#,#$G G $3µµ+,#$G ,3"3=>,)().

N+ G,+. +,4A>6 J>J+#+, (Gµ/&+, ) /"/&-,)() ,). 3"35+ $9-
.34µ/, .+ >A/# ,3 .<)µ+ ,)6 /"/&',G(/'6, 2)0+2G (/ µ#+ :4-
J>&.)() "/.G.,+ )µ/&-. .+ &',G(34µ/ ,# 2/. >D#./ +4,< ,3
A&3.#$< 2#9(,)µ+ ,'. "/.G.,+ )µ/&-.. UA/#  +$&#J-6 ,3 .<)µ+,
J9(/# ,34 :3#.3J340/4,#$3% !0>DA34, .+ µ+6 2-(/,/ /(/56 >.+
(,5Dµ+ (/ /.2/A3µ>.'6 "+&+0/5I/#6 3# 3"35/6 >D#.+. +"< ,) 2#$G
µ+6 $4J>&.)(), "3#/6 "&3,/&+#<,),/6 >A/,/ (/ 3&#(µ>.+ =>-
µ+,+, ,#6 3"35/6 µ/ /.2#+C>&3. =+ =>0+µ/ .+ +$3%(34µ/ $+# "+-
&900)0+ .+ (A30#9(34µ/ (Gµ/&+ ,3 #2#+5,/&3 $+# $3&4C+53 =>µ+
,)6 "/&#<234 "34 2#+.%34µ/, ,3 =>µ+ ,)6 D&5")6 T1H1.

*&>"/# .+ D.'&5L/,/ -$+# .3µ5L' ,3 2#+"#(,-(+,/ +4,<- <,#
<,+. +.+09J+,/, (,3 K"34&D/53 J&G$+,/ µ#+ 23µG "9.' (,3
=>µ+ ,)6 D&5")6, ) 3"35+ G,+. "30% #$+.3"3#),#$G. 8"3&/5 J>-
J+#+ +"< $9"3#346 .+ A+&+$,)&5(,)$+. $9"3#+ ()µ/5+ '6 4"/&-
J30G, <"'6 2#+J9(+µ/ D#+ ,#6 =/&µ#$>6 $9µ/&/6, +009 $+# +4,>6
3# =/&µ#$>6 $9µ/&/6 J3G=)(+., 2#<,# +"< ,+ (+&9.,+ /",9 "/-
&#(,+,#$9 –+. >A' $+0G "0)&3C<&)()- J&>=)$+. ,3409A#(,3.
,+ /5$3(# 3$,- .+ /5.+# =/,#$9 (,3. #< T1H1. F3 0>' +4,< 2#<,# /5-
A+,/ >.+ µ/D903 >&D3, ,3 3"353 /5A/ D5./# $4&5'6 +"< ,3 :>.,&3
!#2#$-. M3#µ-S/'., +"< ,3 :!!M*HP, $+# #2#+5,/&+ –,3 /5"+ $+#
(,). /"#,&3"G- +"< ,3. B#9..) *#/&34,(9$3 "34 "&+Dµ+,#$9
(+6 J3G=)(/ (,3 .+ "9&/,/ $9"3#+ µ>,&+ $+# .+ J/0,#-(/,/, /.-
2/A3µ>.'6, $9"3#/6 /"#03D>6.

H+ (+6 "', <µ'6, ,3 /SG6: U.+ 09=36 ,3 3"353 >D#./ $+,9 ,).
9"3IG µ34 $+# $+,9 ,). 9"3I) "300-. (4.+2>0C'., /5.+# ,3
=>µ+ ,)6 +00+DG6 ,34 "&3D&9µµ+,36 ,'. /µJ30#+(,#$-. $>-
.,&'.. :+# +4,< D#+,5; ?#<,# ,+ /µJ30#+(,#$9 $>.,&+ ,+ 3"35+
G&=+. (,+ .3(3$3µ/5+, =+ 2)µ#34&DG(34. >.+ ,/&9(,#3 "&<-
J0)µ+ $+# =+ (+6 +.+0%(' +$&#J-6 "-6 "&3J0>"/,+# ) <0)
+4,G /S>0#S). ;. 4"G&A+. ,+ /µJ30#+(,#$9 $>.,&+ ,+ 3"35+
/5A+., (%µC'.+ µ/ ,3 "&<D&+µµ+, 4#3=/,)=/5, 3# H3µ+&A5/6 ;=)-
.-. $+# */#&+#-6 G,+. >,3#µ/6, <"'6 $+# 3# 900/6 .3µ+&A#+$>6
+4,32#3#$G(/#6 $+# =+ µ"3&3%(+. $900#(,+ .+ +.,+"/S>0=34.
(/ +4,>6 ,#6 +.9D$/6 3# 3"35/6 4"G&A+.. 

7/J+5'6 ,3 /"#A/5&)µ+ /$ µ>&346 (+6 G,+., <,# +"3,/03%(/
>.+ $<(,36 ,3 3"353 2/. =+ µ"3&3%(+,/ .+ +.,>S/,/. !9. <µ'6
"&3(/DD5(/,/ ,3 =>µ+ 3#$3.3µ/,&#$9, ,3 $<(,36 ,3 3"353 =+
/5.+# (,+ .3(3$3µ/5+ "#=+.-6 .+ /5.+# $+# µ/D+0%,/&3.  :+# +4,<
D#+,5; ?#<,# /5.+# ) 4"/&'&#+$G +"+(A<0)() .3()0/4,#$3% $+# #+-
,&#$3% "&3('"#$3% $+# <0'. ,'. 0/#,34&D-. ,)6 4D/5+6. !9.,

2/, 09J/,/ 4"<I) (+6 $+# ,#6 /&D+,3-&/6 $+# <0) ,). 4"323µG
) 3"35+ =+ A&)(#µ3"3#)=/5, "#=+.-6 .+ /5.+# $3(,303D)µ>.3 "/-
&#((<,/&3. 

*&>"/# .+ +.+=/'&G(/,/ ,). 9"3IG (+6 $+# "&>"/# .+ 2--
(/,/ ,) 24.+,<,),+ (/ µ/D+0%,/&+ $+# "/&#((<,/&+ /µJ30#+-
(,#$9 $>.,&+, D#+,5 G2) µ/5.+µ/ "30% "5('. T Q,+05+, <"'6
S>&/,/, S/$5.)(/ +"< ,#6 12 P$,'J&534, <"'6 $+# ) B+005+. !µ/56
>A34µ/ +4,G ,). (,#DµG ,3. /µJ30#+(µ< D#+ <0346 ,346 (4µ"3-
05,/6 µ+6 +"< 1) ?/$/µJ&534. 7>J+#+ ) 1) ?/$/µJ&534, =+ µ34
"/5,/, /5.+# +4,G ) ?/4,>&+. [µ'6 D#+ .+ >A/,/ /µJ30#+(,#$G
/"9&$/#+ +"< "0/4&96 (4D$&3,G(/'6 /.<6 #(A4&3% +.3(3"3#-
),#$3% (4(,Gµ+,36, =>0/,/ 2/$+">.,/ )µ>&/6. !9. 3# "&-,3# /µ-
J30#+(,3%. ,). 1) ?/$/µJ&534, µ>(+ (,3 "&-,3 2/$+"/.=Gµ/&3
,34 ?/$/µJ&534 =+ >A/,/ µ#+ /"9&$/#+. [µ'6 3# /µJ30#+(µ>.3#
(,#6 15 ?/$/µJ&534 =+ "9./ (,#6 30 ?/$/µJ&534. P# $+#&#$>6 (4.-
=G$/6 2/. S>&34µ/ "-6 =+ /5.+#. P $. :+.,/&>6 =+ µ"3&>(/# .+
µ+6 2-(/# /.2/A3µ>.'6 µ#+ "&<J0/I) +&D<,/&+ ,'. $+#&#$-.
(4.=)$-.. F3 0>' +4,< D#+,5 J&#($<µ+(,/ G2) (/ >.+ "/&#J90-
03., +"< "0/4&96 $+#&3% $+# =/&µ3$&+(5+6, #$+.3"3#),#$<. ?/.
S>&34µ/ ,# >&A/,+#. *#(,/%' <,# =+ >A34µ/ ,/&9(,#+ "&3J0G-
µ+,+. 8+$9&# .+ µ). >A34µ/, +009 ,3409A#(,3. ) /µ"/#&5+ +"<
<0/6 ,#6 900/6 A-&/6, +4,< $+,+2/#$.%/#. 

N+ (+6 >0/D+ <,# (/ µ/D90/6 /&D3(,+(#+$>6 µ3.92/6 (/ µ/-
D90/6 µ3.92/6 "34 4"9&A/# "0)=4(µ<6, 2-(,/ ,) 24.+,<,),+
.+ +&A5(34. .+ $9.34. /µJ<0#+. 8). "/&#µ>./,/ µ<.3 ,+ .3(3-
$3µ/5+. @,+ .3(3$3µ/5+, /"/#2G /D- L' ,). "&+Dµ+,#$<,),+ (,3
M+^$< H3(3$3µ/53 $+# ,). "+&+$3034=- $+=)µ/&#.9, "+&34-
(#9L/,+# µ#+ µ/D90) +%S)(), $5.)() ,'. "/&#(,+,#$-. $+# ,3 +"3-
,>0/(µ+ /5.+# /.3A0),#$< >'6 $+# /"#$5.24.3, 2#<,# µ/ ,). 32)D5+
,)6 "+&+µ3.G6 2%3 -&/6 µ/,9 ,3. /µJ30#+(µ< µG"'6 4"9&S/#
$+.>.+ /"/#(<2#3 +00/&D#$G6 C%(/'6, 2)µ#34&D/5,+# >.+6 (4-
.'(,#(µ<6 (,#6 A+µ)0>6 4"323µ>6, ,#6 3"35/6 >A34µ/ µ/ +"3,>-
0/(µ+ ) (4µC<&)() .+ /5.+# ,&+D#$G, #2#+5,/&+, 2/, ,#6 )µ>&/6
"34 >A/# D/.#$G /C)µ/&5+ ,3 .3(3$3µ/53.

K"G&S/ S>&/,/ >.+ "&<J0)µ+ (,). /"#(,)µ3.#$G $3#.<,),+ µ/
,) 2#A3D.'µ5+ ,'. /"#(,)µ<.'., "&9Dµ+ "34 /5A+ (A30#9(/#,
0<D' ,34 <,# G,+. µ#+ $+#.3%&D#+ D&5"), >.+ .>3 (,>0/A36, >.+
.>3 /µJ<0#3 (,)&#Dµ>.3 J>J+#+ "9.' (,3. $+µJ9 ,34 T5H1 $+#
,34 T3H2 $+# ) /"#(,)µ3.#$G $3#.<,),+ J&>=)$/ (/ µ#+ $+,9-
(,+() "34 =>0)(+. 3# +D+"),35 (4.92/0C3# .+ 0%(34. ,#6 /"#-
(,)µ3.#$>6 ,346 2#+C3&>6, 2#+C'.5/6 –<,,# ,>036 "9.,'. /5A+.
+"< ,) J#J0#3D&+C5+ $+# ,). "&3('"#$G ,346 /µ"/#&5+- µ>(' ,'.
,)0/3",#$-. "+&+=%&'., µ/ +"3,>0/(µ+ .+ 2)µ#34&D)=/5 µ#+
$&5() /µ"#(,3(%.)6 (,3. $<(µ3 +$<µ+, 2/, $+# (/ /µ96 ,346 D#+-
,&3%6 µ/ +"3,>0/(µ+ .+ µ). S>&/# +4,G ,) (,#DµG 3 "305,)6 +.
"&>"/# .+ /µJ30#+(,/5 G 2/. =+ "&>"/# .+ /µJ30#+(,/5. 

1&+, 03#"<., ,3 µG.4µ+ (Gµ/&+ $+# +"’ +4,G. ,). /"/&-,)()
"34 $9.34µ/ "&36 ,3. /00).#$< 0+< /5.+# <,# "&>"/# .+ +$3%(/#
$+# .+ +$3%/# ,). /"#(,)µ3.#$G $3#.<,),+ $+# <A# ,346 2#9C3-
&346, 3# 3"353# >,(# 9$+#&+, 9$&#,+, /"#"<0+#+ $9.34. (A<0#+ D#+
,3 /µJ<0#3 +4,<. :+# 2/. =+ G=/0+ $+# /D- "&+Dµ+,#$9 .+ "+-
&+(4&=- /.2/A3µ>.'6 +"< 9µJ'.36 ,)6 7340G6 ,3 .+ $9.' µ#+
µ#$&G +.904() ,'. =/,#$-. /4/&D/,)µ9,'. ,34 $+=30#$3% /µ-
J30#+(µ3% G ,>036 "9.,'. ,'. $9"3#'. /"#"03$-. "34 µ"3&/5
.+ "+&34(#+(,3%..

*#3 $+0%,/&) +"< /µ96 <0346, +$<µ+ $+# +"< /(96 =+ µ34
/"#,&>I/,/, /5.+# ) /"#(,)µ3.#$G $3#.<,),+. :+# =+ (+6 >0/D+ <A#
4"< ,) µ3&CG ,)6 (4µJ340G6 G 4"< ,) µ3&CG ,)6 3"3#+(2G-
"3,/ $+=32GD)()6, +009 ,>036 "9.,'. /"#,&>I,/ µ34, /"/#2G
,&/#(Gµ#(# A&<.#+ Gµ34. $9,', ,)6 "+&+5./()6 D#+ .+ µ) J&/-
=/5,/ +%&#3 /.2/A3µ>.'6 /$,/=/#µ>./6 (/ $9"3#+ (4µJ9.,+ "34
=+ >A34µ/ +"< ,3 $%µ+ ,)6 "+.2)µ5+6 "34 2/. ,3 S>&34µ/, "34
2/. ,3 J0>"34µ/, ,3 +#(=+.<µ+(,/. !5.+# (+. ,). /"#0)",#$G
+%&+ "34 >A/# 3 /"#0)",#$<6. H+ µ). $+,+.+0-./,/ A&<.3 /(/56.
;CG(,/ ,346 /"#(,Gµ3./6 .+ µ#0G(34., 2#<,# +%&#3 –$+# +4,< (+6
,3 0>' µ/ <0) ,). +D9") $+# ,). /$,5µ)() "34 ,&>C' +">.+.,5
(+6- 3# 2)µ3(#3D&9C3# =+ =/0G(34. ,). "30#,#$G )D/(5+ .+ /0>D-
S34. $+# <A# ,346 /"#(,Gµ3./6. T "30#,#$G )D/(5+ /5.+# (4D$/-
$&#µ>.). !(/56 /C+&µ<L/,/ ,#6 32)D5/6 ,)6 /"#(,)µ3.#$G6
$3#.<,),+6, ,'. (3C-. /"#(,)µ<.'. $+# µ3#&+5'6 +.+0+µJ9-
.34. ,#6 /4=%./6 +4,35 3# 3"353# >A34. ,+A=/5 .+ 4")&/,G(34.
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+$&#J-6 +4,G ,) (,#DµG +4,< ,3 $3&4C+53 =>µ+. N+ (+6 >0/D+,
2/, <,# µ>(' ,)6 /"#,&3"G6 =+ >"&/"/ .+ /5A/ C=9(/# (/ >.+ ()-
µ/53 +&µ3.5+6 +.+C3&#$9 µ/ ,). +"<C+() D#+ ,3. /µJ30#+(µ<,
2)0+2G ) !=.#$G !"#,&3"G !µJ30#+(µ-. $+# ) !=.#$G !"#,&3"G
*+.2)µ5+6 ,)6 B&5")6. T 2#+C3&/,#$G +.,50)I) ,34 =>µ+,36
+4,3% 2)µ#3%&D)(/ +$&#J-6 ,). $&5() /µ"#(,3(%.)6 ,34 /00)-
.#$3% 0+3% "&36 ,). /"#(,)µ3.#$G $3#.<,),+. 

8/ +$3%,/ µ/ µ#+ +00+DG ,)6 A&3#96 ,)6 3µ#05+6 µ34. */&.9'
D&5") $+# /5.+# <.,'6 ,3 (,>0/A36 +4,<. :+# ,3 0>' +4,G ,)
(,#DµG, 2#<,# 2/. /5A+ "&309J/# .+ $9.' ,3 /µJ<0#3. F-&+, 03#-
"<., =+ µ34 /5.+# 9A&)(,3, 0<D' ,)6 +.3(5+6 "34 G2) 3 3&D+.#-
(µ<6 µ34 >A/# +.+",%S/#. ;009 /5.+# >.+ µG.4µ+ "&36 <0346. P#
$3#.'.#$>6 3µ92/6 .+ +$3%(34. ,346 /"#(,Gµ3./6 $+# .+ /µJ3-
0#+(,3%.. *&>"/# <µ'6 .+ 2-(/,/, <"'6 (+6 /5"+, (/ "3009 /µ-
J30#+(,#$9 $>.,&+. @,). !OF /"5 "+&+2/5Dµ+,#, /2- (,) 7340G
=+ 303$0)&'=/5, (/ µ/D90/6 /&D3(,+(#+$>6 µ3.92/6 "34 >A34.
D#+,&3%6, µ"3&/5,/ .+ ,346 "0+#(#-(/,/ $+# µ/ (4.+2>0C346,
<"'6 $+# µ/ .3()0/4,#$< "&3('"#$< D#+ .+ µ"3&>(34. .+ /$-
"0)&-(34. D&GD3&+ +4,G. ,). +"3(,30G ,346 "34 "&+Dµ+,#$9
=+ 2)µ#34&DG(/# >.+ +µ4.,#$< ,/5A36 D#+ ,) D&5") T1H1.

@,). "&',303D5+ µ34 >µ/#.+ +$&#J-6 (,3 =>µ+ +4,< "34 ,3
=/'&- (Gµ/&+ $3&4C+53. @,) 2/4,/&303D5+ µ34 =+ $9.' µ#+
+.904() ,'. 900'. ",4A-.. 

@+6 /4A+&#(,-. 
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6) 
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): @+6 /4A+&#(,-

"30%, $%&#/ B#+..<"340/. 
F3 0<D3 >A/# 3 $. B/&9(#µ36 B#+$34µ9,36 D#+ ">.,/ 0/",9. 
/"2$.&#*. /&$(*,#$%*.: :4&5/6 $+# $%&#3# (4.92/0C3#,

+4,< ,3 +.>$23,3 D#+ ,). 4D/5+, D#+ <0346 ,346 U00)./6 ,+0+-
.5L/# ,) 7340G $+# ,+ 2%3 µ/D90+ $<µµ+,+ /2- $+# "9&+ "3009
A&<.#+, 2/$+/,5/6. N+ =4µ5(' <,# 3 $. FL34µ9$+6 (,3 :F! :3#-
.'.#$-. K"3=>(/'. ,34 *;@P: ,3 1986 –3 $. @$3409$)6  =4-
µ9,+#- >0/D/ ,<,/ D#+ ,3. /=.#$< C3&>+ "&',3J9=µ#+6
C&3.,52+6. F3 1986 "+&34(5+(/ ) H>+ ?)µ3$&+,5+ ,3 "&<-
D&+µµ+ D#+ ,3. /=.#$< C3&>+ "&',3J9=µ#+6 C&3.,52+6. *3,>
µ+, "3,> 2/. 403"3#G=)$/ (,) A-&+. UA34µ/ >.+ /=.#$< (%-
(,)µ+ /&D+(#+$-. (A>(/'.. :+# 2/. /5.+# /=.#$< D#+,5 2/.
>A34µ/ ,). 52#+ "+&3AG 4")&/(#-. 4D/5+6 (/ <0+ ,+ µ>&) ,)6
!0092+6. ;003% "30% "/&#((<,/&3, +003% 0#D<,/&3 $+# +003%
"34=/.9. 

1&+, 03#"<., D#+ .+ "/,%A34µ/ ,3 (,<A3 «4D/5+ D#+ <0346 ,346
U00)./6» "&>"/#, $4&5+ K"34&D> –$+# /"/#2G 3# :/C+003.5,/6
C)µ#L<µ+(,/ <,# /5µ+(,/ "304µGA+.3# $+# 24.+,35, µ"3&/5 .+ $+-
,+C>&/,/ >(,' $9,# ()µ+.,#$<- .+ $9./,/ ,+ /SG6: 

*&-,3., .+ C>&/,/ ,3. /=.#$< C3&>+ "&',3J9=µ#+6 C&3.,5-
2+6 3%,'6 -(,/ .+ µ). ")D+5.34. (,3 .3(3$3µ/53. @/ $+µµ#9
A-&+ ,34 $<(µ34 D#+ >.+. +"0< "<.3 2/. D5./,+# /#(+D'DG (,3
.3(3$3µ/53. *&>"/# .+ "/&9(/#  +"< ,). "&',3J9=µ#+ 4D/5+.
U.+. !.3"35)() <0'. ,'. $092'. 4D/5+6. F3 /5A/ /C+&µ<(/# –
D#+ ,). #(,3&5+ +.+C>&'- "#03,#$9 3 "&-). *&'=4"34&D<6 $.
8),(3,9$)6 (,). R+0$#2#$G $+# (,) @9µ3. !D$+,+0/5C=)$/. 

F3 2/%,/&3 "34 =>0' .+ "'. 8#09µ/ (Gµ/&+ D#+ ,3 +(C+0#-
(,#$<. !5.+# /2- $+# >.+ #$+.< "+0#< (,>0/A36 3 $. Q'+..52)6 "34
>A/# 2340>I/# "9&+ "30% (,3 +(C+0#(,#$< $+# =+ µ/ $+,+09J/#.
8#09µ/ $+# <03# $9.34µ/ >.+. 0+^$#(µ< +#(A5(,34 /52346. :%&#3#
(4.92/0C3#, 19.000.000.000 /#("&9,,34µ/ +"< /#(C3&>6 /&D+-
L3µ>.'. $+# /&D323,-. ,3 A&<.3 –$3#.'.#$<6 "&3Z"303D#(µ<6
$+# "&3Z"303D#(µ<6 ,34 $&9,346- 46.000.000.000 2+"+.3%µ/.
P# /#(C3&>6 $9=/ A&<.3 µ/#-.3.,+# $+,9 ,# $+# 3# 2+"9./6 D#+
(%.,+S)-C9&µ+$3-4D/5+ +4S9.3.,+# $+,9 5.000.000.000. 

*-6 =+ D5./#, $4&5+ K"34&D>; *-6 µ"3&3%µ/ .+ >A34µ/ /S3#-
$3.<µ)(); *&-,3. =+ $<I/,/ ,) ("+,90) +"< ,). 4">&A&)()
$+# $+,9A&)() (,+ .3(3$3µ/5+ $+# (,+ ,+µ/5+. *+&92/#Dµ+. !D-
"+5&.' µ#+ (4.,+DG. F34 #2#-,) D#+,&3% ,) (4.,+DG 2/. 4"3-
A&/3%,+# ,3 +(C+0#(,#$< ,+µ/53 .+ ,). /$,/0>(/#, $%&#/ *&</-
2&/. !5(,/ D#+,&<6. F34 .3(3$3µ/534 <µ'6, ,) (4.,+DG /5.+#
4"3A&/'µ>.3. *3#+ (4.,+DG; N+ (+6 C>&' +%&#3 (,) 7340G ,4-
"'µ>./6. ?#/4=4.,G6 P4&303D#$G6 :0#.#$G6 «!4+DD/0#(µ3%».
F4"-.' /D-. *+=303D#$G :0#.#$G «B/.#$3% :&+,#$3%». :+# J9L'
µ#+ ,L5C&+  $+# D5./,+#, $%&#/ :&/µ+(,#.>, ) µ/D90) ("+,90), ,3

>0+ .+ 2/#6. :+# ,3 0>' +4,< D#+,5 /5.+# +2#+.<),3 (,346 2#3#$)-
,>6 ,'. .3(3$3µ/5'. "34 2#3&5L34µ/, "+0+#<,/&+ "&3($<"346,
µ/,9 +S#'µ+,#$3%6 –,-&+ 2/. S>&' ,# J9L/,/- .+ >A34µ/ +.-
=&-"346 "34 2/. S>&34. D#+ ,). 3#$3.3µ5+ ,)6 4D/5+6. 

*&>"/#, $4&5+ K"34&D>, ,+ (4.,+D30<D#+ ,'. .3(3$3µ/5'. .+
/5.+# 2#9,&),+, +&#=µ)µ>.+ $+# 4"3D/D&+µµ>.+ +"< ,3. *&</-
2&3. U,(# =+ S>&' <,# (,). P4&303D#$G :0#.#$G ;’ ,34 «!4+DD/-
0#(µ3%» /5A+ "/.G.,+ 34&3(400>$,/6, "/.G.,+ $+=/,G&/6 $+#
2/. /5A+ ">.,/ +(=/./56. H+, "-6 /S3#$3.3µ/5,+#, .+ "-6 ) ("+-
,90), ) &/µ3%0+, ) $+,9A&)() "/&#3&5L/,+#, $%&#/ *&</2&/.
;"09 "&9Dµ+,+. P%,/ $<(,36 =>034. 3%,/ ,5"3,+. ;4,< 2/. >A/#
D5./# "3,> (,+ .3(3$3µ/5+.

1&+, 03#"<., $4&5+ K"34&D>, =+ "&>"/# .+ 23%µ/ ,). 4D/5+
µ>(+ +"<  µ#+ /=.#$G (4.+5./(). !D- /5µ+# +"< +4,3%6 "34 =+
"+0>I' (/ +4,G ,). ,/,&+/,5+ µ/ ,) J3G=/#+ "34 µ34 >2'(/ 3
0+<6. :+# 3 N/<6 .+ µ/ +CG(/# .+ /5µ+# 4D#G6 .+ 2-(' ,) µ9A)
(/ =>µ+,+ <"'6 /5.+# ,3 +(C+0#(,#$<. F>&µ+ ,+ I>µ+,+. :3µ-
µ+,#$G, /=.#$G (4.+5./(). 

?/. µ"3&/5 .+ >A34µ/ 9("&3 – µ+%&3. UA34µ/ 2/# .<µ346 $+#
.<µ346. H<µ36 O>""+6 – H<µ36 @#3%C+. F# >$+.+. +4,35 3#
.<µ3#, $4&5+ K"34&D>; !">,/#.+. ,3 "&<J0)µ+. F3 A/#&3,>&/I+..

H+ 23%µ/, 03#"<., 2#+$3µµ+,#$9 ,3 =>µ+ $+# D#’ +4,< "&3,/5.'
.+ D5./# µ5+ /"#,&3"G -(,/ .+ J&3%µ/ 0%(/#6 D#+ ,3 +(C+0#(,#$<
"34 .+ /5.+# J#-(#µ/6, "34 2/. =+ 25.34. /"523µ+ 400 /4&- (%-
.,+S) D#+,5 4"9&A34. 3# +.9")&3# – µ+^µ3%, 3# (4.,+S#3%A3# –
µ+^µ3%, 3# «A0#29./&D3#» $+# >,(# =+ "#9.34. ,<"3 ,+ 0/C,9. [0+
+4,9 /5.+# (,3 2#$< (+6 A>&#. !"#,>0346, C>&,/ ,3. $0923 4D/5+6
+"< ,3 K"34&D/53 ;"+(A<0)()6 (,). KD/5+. ?/. µ"3&/5 90036
.+ "0)&-./# $+# 90036 .+ ($3%L/#. !5.+# +"0<. ?)0+2G, 2/. µ"3-
&/5 .+ "0)&-./# ) $3#.'.#$G +(C90#() <0/6 ,#6 2+"9./6 "34
$9./# $+# <,,# 4"3D&9C/# 3 K"34&D<6. *&>"/# .+ >A/# ,). /4=%.)
,3 K"34&D/53 ;"+(A<0)()6.

;4,>6 G,+. $3.,303D56 $9"3#/6 ($<&"#/6 ($>I/#6. ;"< ,3 B/-
.9&) ,+ ./<,/&+. T H>+ ?)µ3$&+,5+ =+ /5.+# "+.>,3#µ) $+# 24-
.+,G D#+ .+ 2-(/# ,) µ9A), D#+,5 ) /0"52+ ,34 0+3% 2/. /5.+# )
:4J>&.)(), /5.+# ) ;S#'µ+,#$G ;.,#"305,/4(). @+6 0>' <,# "30%
(%.,3µ+, <A# /"/#2G 2/. /5(,/ #$+.35, 3%,/ /"/#2G 3 *&'=4-
"34&D<6 2/. /5.+# #$+.<6, +009 /"/#2G /5.+# ,/&9(,#+ ,+ "&3-
J0Gµ+,+ ,)6 A-&+6, =+ µ+6 $+0>(/,/ D#+ .+ $9.34µ/ :4J>&.)()
!=.#$G6 !.<,),+6. ?/. =+ +.,>S/,/. 

B2*"'2E,C+ ();J5>?@ $3E>5EIQ5E@): P $. F(#9&+6 >A/#
,3 0<D3.

(C+.%$+%&+*. %.&$2$.: P4(#+(,#$9 /5.+# ) "&-,) +.,#"+-
&9=/() µ>(+ +"< µ#+ /"5$+#&) /"/&-,)() "34 D5./,+# D#+ =>-
µ+,+ ,34 K"34&D/534 KD/5+6. 7/J+5'6, =+ G=/0+ .+ S/$#.G(' µ/
/4A>6 "&36 ,3 "&<('"3 ,)6 $4&5+6 K"34&D3%, <(3 $+# "&36
+4,< ,)6 $4&5+6 KC4"34&D3%, .+ "/,%A34. (,3 >&D3 ,346, >.+
>&D3 "34 /$,#µ- <,# "+&+$3034=/5 µ/ µ/D903 /.2#+C>&3. <0)
/00).#$G $3#.'.5+ $+# <A# µ<.3 ) "30#,#$G ($).G. 7/J+5'6, 3# "/-
.G.,+ )µ>&/6 "34 >A34. "/&9(/# "#=+.-6 2/. /5.+# +&$/,>6 D#+
.+ +($G(/# $9"3#36 >.,3.) $&#,#$G +">.+.,# (/ L),Gµ+,+ "34
>A/,/ +.,#µ/,'"5(/# µ>A&# (Gµ/&+.

W(,<(3, 3# "/.G.,+ )µ>&/6 /5.+# +&$/,>6 D#+ .+ 2/5S34. µ#+
"3&/5+ $+# .+ +.+2/5S34. =>µ+,+ "34 =+ >"&/"/ µ’ >.+. "30%
"#3 (4D$/$&#µ>.3 ,&<"3 .+ >A34. 2&3µ303D)=/5 µ>A&# (Gµ/&+.
:+# /5.+# D/D3.<6 <,# ) /"5$+#&) /"/&-,)() ,). 3"35+ 4"3J9-
0+µ/ +(A30/5,+# µ/ "9&+ "3009 L),Gµ+,+. @,). "&+Dµ+,#$<,),+
/$C&9L/# ,). +D'.5+ <A# µ<.3 ,)6 ;S#'µ+,#$G6 ;.,#"305,/4()6,
+009 $+# <0)6 ,)6 /00).#$G6 $3#.'.5+6 +">.+.,# (/ L),Gµ+,+
"34 ,). +C3&3%., (/ L),Gµ+,+ "34 /2- $+# "3009 A&<.#+ 2/5-
A.34. <,# (4.#(,3%. D<&2#3 2/(µ< D#+ <0/6 ,#6 $4J/&.G(/#6 "34
">&+(+. (,3 "+&/0=<., +">.+.,# (/ L),Gµ+,+ "34 $+0-6 G
$+$-6 +"3,/03%. $4&5+&A+ =>µ+,+ (,). "30#,#$G /"#$+#&<,),+. 

:4&5+ K"34&D>, Gµ34. "+&-. <,+. "+&34(#9(+,/ ,#6 "&3-
D&+µµ+,#$>6 (+6 2)0-(/#6. 8/ µ/D903 /.2#+C>&3. 9$34(+ ,#6
2>$+ "&3,/&+#<,),/6 "34 =>(+,/ (,3 A-&3 ,)6 4D/5+6. ?/ (+6
$&%J' <,# +4,9 ,+ 3"35+ 9$34(+ .+ 0>,/ "&3C+.-6 2/. J&5-
($34. $+.>.+ 2#+C'.3%.,+ (’ +4,G. ,). ;5=34(+. !"5()6, =+
>"&/"/ .+ D.'&5L/,/ <,# (’ >.+ µ#$&< G µ/D+0%,/&3 J+=µ< +"3-
,/03%(+. "&3,/&+#<,),/6 ,)6 "&3)D3%µ/.)6 $4J>&.)()6 ,)6
H>+6 ?)µ3$&+,5+6. F3 LG,)µ+ 2/. /5.+# 3# =>(/#6 µ+6 G 3# "&3-
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,/&+#<,),/6 <"'6 ,#6 J9L34µ/ $9=/ C3&9 $+# <"'6 ,#6 /S+DD>0-
034µ/ +"< ,3 7Gµ+ ,34 /00).#$3% :3#.3J340534. !5.+# 3 ,&<"36
µ/ ,3. 3"353 +4,>6 3# "&3,/&+#<,),/6 D5.3.,+# "&9S) $+# 403-
"3#3%.,+#. 

N+ >0/D+ <,# +. =>0/,/ .+ "/,%A/,/ –/$,#µ- <,# /5.+# (,#6 C#-
0323S5/6 (+6 +C3% >A/,/ >.+ (3J+&< "&3C50 <"'6 /52+ +"< ,).
"&3)D3%µ/.) $3#.3J340/4,#$G (+6 =),/5+- =+ "&>"/# <A# +"09
$+# µ<.3 .+ /(,#9(/,/ (,3 "-6 "+&34(#9L3.,+# <0+ +4,9 ,+ L)-
,Gµ+,+ +"< ,+ 8>(+ 8+L#$G6 !.)µ>&'()6, +009 (,3 "-6 =+ ,+
$9./,/ "&9S), D#+,5 C+5./,+# $+=+&9 "'6 (/ µ#+ 2#+A&3.#$G "3-
&/5+ ,34 "30#,#$3% µ+6 (4(,Gµ+,36 4"G&S/ µ#+ "30% (3J+&G
+24.+µ5+ <0+ +4,9 ,+ 3"35+ /$,#µ3%(+µ/ '6 "&3,/&+#<,),/6
$+# =+ =>,+µ/ '6 L),Gµ+,+ $3&4CG6 G /. "9() "/&#",-(/#, /"#-
=4µ3%(+µ/ .+ ,+ 403"3#G(34µ/, +24.+,3%(+µ/ .+ ,+ $9.34µ/
"&9S). !$/5 +$&#J-6 /5.+# ,3 LG,)µ+. !D- 2/. µ>.' (,) 2#+C3-
&/,#$G "30#,#$G "&3(>DD#() "34 =>(+,/. *&3C+.-6 /5.+# 2#$+5-
'µ+ $9=/ "305,) ) "+&3AG 4")&/(#-. 4D/5+6 +"< ,3 $&9,36 $+#
+"< ,). 900) "0/4&9 /5.+# $+=G$3. ,34 $&9,346 .+ 2-(/# 4")-
&/(5/6 4D/5+6 (,346 "305,/6. 

F3 =>µ+ /5.+# <,# <0+ +4,9 2/. ,+ $9.+µ/ (,3 J+=µ< "34
>"&/"/, #$+.3"3#),#$9 (,3 "+&/0=<. $+# /$,#µ- <,# $+# 3# "&-,/6
µ>&/6 2/. 2/5A.34. <,# =+ +009S34. ,+ "&9Dµ+,+.

7/J+5'6, $4&5+&A3 =>µ+ ,)6 /"#$+#&<,),+6 /5.+# ,3 .>3 /µJ<-
0#3. !2- ) 9"3IG µ34 /5.+# =+ >"&/"/ .+ /5A+,/ /"#µ/5./# (,3
"&3)D3%µ/.3 (A>2#3 2&9()6 ,3 3"353 /5A/ /$"3.)=/5 $+# "+-
&34(#+(,/5 $+# .3µ5L' <,#, +. µ>.+,/ +$&#J-6 (/ +4,G. ,) 03-
D#$G, =+ /5A+,/ $+,+C>&/# .+ "+&34(#9(/,/ µ#+ $+0%,/&) /#$<.+
+">.+.,# (,). $3#.'.5+.

Y>&/,/ "-6 ($>C,3.,+# (Gµ/&+ 3# U00)./6 "305,/6; !5.+#
+(C+0>6 ,3 /µJ<0#3; *&>"/# .+ ,3 $9.34µ/; !5.+# <.,'6 ,+
"&9Dµ+,+ >,(# <"'6 µ+6 ,+ "+&34(#9L34.; !D- "&3('"#$9 >A'
$9./# ,3 /µJ<0#3. ;4,< /5.+# >.+ 9003 LG,)µ+, ">&+. <µ'6 +4,3%
$9"3#36 "&>"/# .+ 2-(/# µ#+ "30% (+CG $+,/%=4.() (,). $3#-
.'.5+ µ#+ $+# +$3%D/,+# <,# "/&5"34 (,+ R&#(,3%D/..+ ) "+.2)-
µ5+ =+ $3&4C'=/5 $+# (,). !0092+.

!5µ+(,/ 4"3A&/'µ>.3# µ>(+ +"< ,3 &<03 µ+6 '6 "30#,#$35,
/(/56 "30% "/&#((<,/&3 '6 K"34&D<6 KD/5+6 .+ 2-(/,/ µ#+
"30% (+CG /#$<.+ $+# µ#+ "30% (+CG $+,/%=4.() "&36 <0) ,).
/00).#$G $3#.'.5+, (A/,#$9 µ/ ,3 ,# "&>"/# .+ $9./#, A'&56 +µC#-
J305/6, A'&56 /&',)µ+,#$9, A'&56 .+ ($>C,/,+# 3 $+=>.+6 ,#
"&<$/#,+# .+ (4µJ/5 /.2/A3µ>.'6 '6 "&<J0)µ+ G /"#"03$G, +.
=+ /µJ30#+(,/5 ,). /"<µ/.) µ>&+.

7/J+5'6, <0+ +4,9 /"+.+0+µJ9.' /5.+# L),Gµ+,+ ,+ 3"35+
>"&/"/ .+ /5A+,/ "&309J/#, >"&/"/ .+ ,+ /5A+,/ +.,#µ/,'"5(/# µ’
>.+. /.,/0-6 2#+C3&/,#$< ,&<"3. T 9"3IG µ34 /5.+# <,# ,#6 "&--
,/6 "/.G.,+ µ>&/6, 34(#+(,#$9, 4"9&A/# µ#+ (,+(#µ<,),+ (’ <03
,3 A-&3 ,)6 4D/5+6 $+# ,3 0>' –/"+.+0+µJ9.'- A'&56 .+ 4"9&-
A/# 2#9=/() µ3µCG6 (,3 "&<('"< (+6. 

T ("342G ,34 .+ "+&+#,)=3%. 3# 2#3#$G(/#6 ,'. .3(3$3µ/5'.
,#6 "&-,/6 ,&/#6 µ>&/6 ,)6 =),/5+6 (+6, /µ>.+ "&3('"#$9 µ34
9C)(/ "9&+ "3009 /&',)µ+,#$9. ?)0+2G "&>"/# $9"3#36 .+
/$,#µG(/# <,# +$<µ) $+# ,3 (%(,)µ+ 4D/5+6 –34(#+(,#$9 >.+
µ>&36 ,)6 $&+,#$G6 0/#,34&D5+6- /5.+# (,) 03D#$G ,)6 (4.>A/#+6
,34 $&9,346. 

7/J+5'6 2/. >D#./ ,5"3,+ +"< ,<,/ µ>A&# (Gµ/&+ –+4,G /5.+#
) +0G=/#+- +009 ,3 .+ µ"+5.34. /&',)µ+,#$9 (/ 2#3#$G(/#6 .3-
(3$3µ/5'., 3# 3"35/6 "&>"/# .+ +"32/5S34. ,) (4.>A/#+ ,34
&<034 ,346 $+# ,34 >&D34 ,346 (,3 A-&3 ,)6 4D/5+6, +.,#0+µ-
J9./(,/ <,# 2/. (4µJ900/# (/ $+µµ5+ "/&5",'() (’ +4,G. ,). $+-
,/%=4.(). 

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 7340/4,G)

:+,)D3&3%(+,/ ,). "&3)D3%µ/.) $4J>&.)() $+# ,). "&3)-
D3%µ/.) )D/(5+ ,34 K"34&D/534 KD/5+6 <,# <0) ) "&3("9=/#+
"34 >$+./ G,+. 9$&'6 /"#$3#.'.#+$G, A'&56 $+.>.+ >&D3. N+
(+6 (4µJ340/%(' µ/ <0) µ34 ,). $+0G 2#9=/() .+ µ) (4./A5-
(/,/ $+# /(/56 +4,G. ,). "&3("9=/#+, 2#<,# ) /$,5µ)(G µ34 –,34-
09A#(,3. +"< ,#6 "&-,/6 µ>&/6- /5.+# <,# +$&#J-6 µ/ ,3. 52#3
,&<"3 "&3("+=/5,/ .+ $+0%I/,/ ,3 (4D$/$&#µ>.3 "&<J0)µ+ "34
4"9&A/# (,3 A-&3 ,)6 4D/5+6.

!"+.+0+µJ9.' <,# ,3 0>' µ/ <0) µ34 ,). $+0G "&<=/(). ?/.

/5µ+# +"< +4,3%6 "34 "#(,/%34. <,# (,#6 "/.G.,+ µ>&/6 0%.3-
.,+# <0+ ,+ "&3J0Gµ+,+ ,)6 A-&+6 G <0+ ,+ "&3J0Gµ+,+ (,3
A-&3 ,)6 4D/5+6, +.,5=/,+ "#(,/%' <,# A&/#9L/,+# µ#+ "30% µ/-
D90) "&3("9=/#+ D#+,5 ) 4D/5+ –$+# $0/5.' µ/ +4,<, $%&#/ *&<-
/2&/- /5.+# $9,# ,3 3"353 "&3C+.-6 2/. >A/# A&-µ+, "&3C+.-6
>"&/"/ .+ 4"9&A/# µ#+ /=.#$G "30#,#$G D#+ ,). 4D/5+, <"'6 $+#
D#+ 900+ L),Gµ+,+.

F3 0>µ/, ,3 S+.+0>µ/, 24(,4A-6 <µ'6 2/. $#.3%µ+(,/ "&36
+4,G. ,). $+,/%=4.(). !5µ+(,/ /2- '(,<(3, µ>(+ +"< ,3 =/-
(µ#$< µ+6 &<03 .+ /0>DS34µ/ <0+ +4,9 "34 D5.3.,+#, <0+ +4,9
"34 +"3C+(5L3.,+# $+# <0+ +4,9 "34 /.2/A3µ>.'6, '6 "+&+-
0/5I/#6 G $+$>6 /"#03D>6, A+&+$,)&5L34. ,#6 "&9S/#6 (+6. 

@+6 /4A+&#(,- "30%.
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6)

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ "30%
,3. $. F(#9&+.

P $%$036 ,'. D#+,&-. 303$0)&-./,+# µ/ ,3. (4.92/0C3 $.
:#0,52), 8+$/2<.+.

(C+.%$+%&+*. (&-%&'1.: !4A+&#(,-, $%&#/ *&</2&/.
B"%2*. ",!,#&*,: P# 2)µ3(#3D&9C3# /5.+# µ/,9…
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): 8/,9 =+ (+6 +.+-

09J34µ/…
(C+.%$+%&+*. (&-%&'1.: PC/50' .+ /"+.+09J', $9,# ,3

3"353 $+,>=/(+ $+# (,). !"#,&3"G P#$3.3µ#$-. K"3=>(/'., "34
/5A+µ/ ,) A+&9 .+ $9.34µ/ ,). "&-,) (4LG,)(), ,). /.)µ/&'-
,#$G +. ,3 =>0/,/, D%&' +"< ,3 =>µ+ ,)6 .>+6 D&5")6, ,3 <,# /%-
A3µ+# ,3 $+0%,/&3 (,#6 243 $4&5/6 K"34&D3%6. 

8+6 +C3"05L/# /. µ>&/# ) :4J>&.)() >A3.,+6 +">.+.,5 µ+6
243 $4&5/6, "#(,/%' <µ'6 <,# $+# +4,G ) /"/&-,)() –/0>A=) $+#
+"< ,3. "&-,3 /"/&',-.,+, ,3. $. B#+..<"3403- 2/. >D#./ µ/
,). /"#$&#,#$G 2#9(,+(), ,). 3"35+ >A/# ) %I#(,) 2#+2#$+(5+ +"<
,). "0/4&9 ,)6 ;.,#"30#,/%(/'6. 

?/. =+ 2/4,/&303DG(', $%&#/ *&</2&/, D#+,5 2/. 4"9&A/#,
<"'6 /5"+, ,3 +.,#$/5µ/.3 ,34 2#+0<D34 "34 "#=+.<. µ"3&/5 .+
+.+",4A=/5 (’ +4,G. ,). ;5=34(+, /C<(3. 2/. 4"9&A/# $+# 4"3-
C/&,< >&D3 "34 .+ >A/# "+&+A=/5 +"< ,) .>+ "30#,#$G )D/(5+ ,34
K"34&D/534. 

PC/5034µ/ <µ'6 .+ =>(34µ/ ,) .>+ "30#,#$G )D/(5+ /.-"#3.
,'. /4=4.-. ,)6, $+,9 ,) =/(µ#$G 2#+2#$+(5+ $+# $+,9 ,346 =/-
(µ#$3%6 &<0346 (,346 3"35346 µ+6 >,+S/ 3 /00).#$<6 0+<6.

N+ (+6 >0/D+, $4&5+ K"34&D>, <,# ,3409A#(,3. ,+ ,/0/4,+5+
2/$+">.,/ A&<.#+ –$+# ,3 $+,+=>,' +4,< $+# '6 "30#,#$<6 $+# '6
4D/#3.3µ#$<6- 4"9&A/# µ5+ 2#+$3µµ+,#$G <A# +"0-6 (4.+5./(),
<A# +"0-6 $3#.G "3&/5+ ,'. 4D/#3.3µ#$-., +009 >.+ ,+4,<()µ3
(4µ">&+(µ+ (’ 30<$0)&3 ,3. 4D/#3.3µ#$< $<(µ3 –#+,&#$<, .3-
()0/4,#$<- D%&' +"< ,3 ,# "&>"/# .+ D5./# ,/0#$9 (,). 4D/5+, (,3
(%(,)µ9 µ+6 (’ +4,<. ,3. ,<"3. :+# 0>/# $9,# "30% +"0<: P $&+-
,#$<6 ,3µ>+6 .+ 0/#,34&DG(/# "+&+D'D#$9, +4,< "34 0>µ/ µ/ $5-
.),&+, µ/ #2#',#$33#$3.3µ#$9 $&#,G&#+, $+# 3 #2#',#$<6, µ)
(4$3C+.,3%µ/.36, .+ /"3",/4=/5 +"3,/0/(µ+,#$9. ;4,G /5.+# )
"&-,) $3#.G 2#+"5(,'() <0'. ,'. 4D/#3.3µ#$-. "0>3.: ,3 $&9-
,36 .+ "+&9D/# 4")&/(5/6 4D/5+6 $+# 3 #2#',#$<6 ,3µ>+6 #(<,#µ+,
µ) (4$3C+.,3%µ/.36, .+ /"3",/%/,+# +4(,)&9. ;4,G .3µ5L' <,#
/5.+# ) $3#.G (4.#(,-(+ <0'. µ+6. 

;"< ,). 900) "0/4&9 3 $&+,#$<6 ,3µ>+6 A/#µ9L/,+#, 23$#µ9-
L/,+# D#+,5 $+# 3 #+,&#$<6 $<(µ36 2/. >,4A/ +4,G6 ,)6 C&3.,5236.
:9"3,/ (’ +4,G. /2- ,). ;5=34(+, µ/ ,3. +$+2)µ+^$< $. @,/-
C+.G, K"34&D< ,<,/, µ50)(+ µ/ +"<D.'(). N4µ9µ+# <,# G,+.
"&3/$03D#$G "/&53236 ,34 2004. :+# $+,+=>,/# ,<,/ /$/5.3 ,3
30#D3(>0#23 (A>2#3 .<µ34 D#+ ,). "&',3J9=µ#+ C&3.,52+. :+#
'6 9.=&'"36 ,)6 "&',3J9=µ#+6 C&3.,52+6 "34 3&+µ+,5(,)$+,
3./#&/%,)$+ $# 900+S+ +$<µ) $+# ,). /#2#$<,),9 µ34 $+# +"< ,)
?/&µ+,303D5+ "GD+ (,). P#$3D/./#+$G B/.#$G Q+,&#$G, >.#'(+
,). "&323(5+ ,'. /5$3(# /,-. +"< ,). /00).#$G "30#,/5+ $+# ,34
/5"+ +4,< "34 05D3 "30% /5"/ $+# 3 $. B#+$34µ9,36, +009 "34
/5.+# $+# $3#.G 2#+"5(,'(), <,# 2)0+2G 2/. /5.+# 24.+,<. µ/,9
+"< ,<(+ A&<.#+ .+ /"+./&A<µ+(,/ /. µ>&/# $+# <A# (,). 303-
$0G&'() ,)6 "&3,9(/-6 µ+6 D#+ ,). "&',3J9=µ#+ C&3.,52+. 

M>', 03#"<., <,# 3 $&+,#$<6 ,3µ>+6 A/#µ9L/,+# $+# 23$#µ9L/,+#
-/5.+# $3#.G 2#+"5(,'() $# +4,G- #25'6 2/ ,3 .3()0/4,#$< "&3-
('"#$<, <A# µ<.3 $+,9 ,). /"9&$/#9 ,34 $+,9 ,) (,/0>A'() ,'.
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$&+,#$-. 4")&/(#-., +009 $+# '6 "&36 ,3 <,# >A/# +"+S#'=/5.
?/. /5.+# 24.+,<. .+ +.>J/# ,3 /"5"/23 "+&3AG6 $&+,#$-. 4")-
&/(#-. 4D/5+6 µ/ ,3 .3()0/4,#$< "&3('"#$< >,(# $+=)0'µ>.3
$+# ,+"/#.'µ>.3. P# D#+,&35 $+,+$,G(+µ/ +"< ,3. Q""3$&9,), +.
=>0/,/, ,). $3#.'.#$G $+,+S5'() $+# /S +.,#$/#µ>.34. !5.+# +.9-
D$) "9() =4(5+ .+ 2/5,/ ,3 LG,)µ+. UD#.+. JGµ+,+ ,<,/, /"5 H#-
$G,+ :+$0+µ9.), µ/ ,) (4D$&<,)() ,34 /"#(,)µ3.#$3%,
/&D+(#+$3% ('µ+,/534 ,346. UD#.+. $+# 900+ JGµ+,+. H3µ5L'
<,# "&>"/# .+ "&3(+.+,30#(,/5,/ "&36 ,+ /$/5. 

85+ 900) ,&5,) 2#+"5(,'() >A/# .+ $9./# µ/ ,3 "3#+ /5.+# )
"&3,/&+#<,),+ +4,G. ,) (,#DµG (,3 4D/#3.3µ#$< (%(,)µ+ ,)6
A-&+6. :+# /5.+# S/$9=+&3 <,# /5.+# ) /"/5D34(+ #+,&#$G, 3# µ3-
.92/6 /.,+,#$G6 =/&+"/5+6 $+# ) "&3.3(3$3µ/#+$G $+# µ/,+.3-
(3$3µ/#+$G C&3.,52+. 790,/ +4,>6 ,#6 "&3,/&+#<,),/6. T
/"/5D34(+ #+,&#$G, 3# µ3.92/6 /.,+,#$G6 =/&+"/5+6 $+# ) "&3-
.3(3$3µ/#+$G $+# µ/,+.3(3$3µ/#+$G C&3.,52+ /5.+# ,3 L),3%-
µ/.3 +4,G. ,) (,#DµG (,3 4D/#3.3µ#$< µ+6 (%(,)µ+.

:+# C=9.' (,3 LG,)µ+ "34 +"+(A30/5 +4,G. ,) (,#DµG ,). /0-
0).#$G $3#.'.5+ $# >A/# .+ $9./# µ/ ,) .>+ D&5"). @+6 =%µ#(+ (,).
/"#,&3"G ,3 3#$3.3µ#$< $<(,36 "34 4"9&A/# D%&' +"’ +4,< ,3
LG,)µ+. *&3C+.-6 $+./56 2/. 0>/# .+ µ). S32/4,3%. A&Gµ+,+
D#+ ,). 4D/5+ $+# ,). "&<0)I). !2- <µ'6 4"9&A/# (4D$&#µ>.)
(,&/J0G (4µ"/&#C3&9 $+# /5"+ ,<,/ <,# +4,G. /5.+# 2#+$3µµ+-
,#$G. ?/. /5.+# 24.+,<. .+ $+,+"+,-.,+# J+(#$>6 4D/#3.3µ#$>6
+&A>6 (’ +4,<. ,3. ,<"3. 

*&-,3., D#+ ,#6 /4"+=/56 3µ92/6, S/$9=+&/6 $34J>.,/6. 
*3#+ /5.+# ) $0#.#$G >$C&+() ,)6 .>+6 D&5")6 (/ 4D#G "0)=4-

(µ<; H+ µ+6 ,3 "34. 4"/%=4.+. !5.+# ) (4.G=)6 $+# µ90#(,+
)"#<,/&). 

!"3µ>.'6 /4"+=/56 3µ92/6 –$+,9 ,). /"#2)µ#303D#$G 2#9-
(,+()- .+#, $+=30#$<6 /µJ30#+(µ<6. Pµ92/6 (,<A36; :+=30#$<6
/µJ30#+(µ<6. [µ'6, 2/. /5.+# 24.+,<. .+ ,&3µ3$&+,/5,+# µ#+
30<$0)&) /00).#$G $3#.'.5+ $+# –+. ,3 =>0/,/- .+ C=9./# ,3 $<-
(,36 (/ 24(=/-&),+ %I) $+# $+,<"#. .+ +"303D3%µ+(,/ D#+ ,+
200.000.000 G 300.000.000 "34 ,<(3 +.9D$) ,+ >A/# +4,<6 3
0+<6 $+# +4,<6 3 ,<"36. 

!2- A&/#9L/,+# /"#,G&)() /"#2)µ#303D#$G. Y+.+L'.,+.>I,/
,#6 4")&/(5/6 ,'. 2#/4=%.(/'. 4D#/#.G6 ,'. .3µ+&A#-.. @4-
(,&+,/4,/5,/ µ/ ,+ $>.,&+ 4D/5+6 $+# ,#6 .3(3$3µ/#+$>6 µ3.9-
2/6, µ/ <,,# 4"9&A/# $+# .+ $9.34. /"#2)µ#303D#$G /"#,G&)().
*3% "+&+,)&/5,+# "&<J0)µ+; ;"3µ<.'(). ?/. A&/#9L/,+# "9-
.,3,/ ,3 >S323 ,34 /µJ30534 $+,9 ,>,3#3 µ+L#$< ,&<"3, <"'6 /µ-
C+.5(,)$/ (,). /00).#$G $3#.'.5+. U,(#, =+ >A/,/ (4D$/$&#µ>.+
+"3,/0>(µ+,+. 

F>036, =+ >0/D+ .+ µ) 23%µ/ ,+ C+#.<µ/.+ "34 /52+µ/ $+# /"5
$4J/&.G(/'6 ,)6 H>+6 ?)µ3$&+,5+6 ,34 2004. !"#,>0346, $#
/(/56 $4J/&.G(,/. ;4,G /5.+# ) /.,30G ,34 /00).#$3% 0+3% "34
(+6 /2<=) $# /µ/56 3C/5034µ/ .+ /0>DS34µ/ +4,< "34 /(/56 =+
$9./,/ $4J/&.-.,+6. 

!4A+&#(,-. 
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6)

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ ,3.
$. :#0,52). 

F/0#$9 2/. +C3"0#(,G$+,/ +"< ,3 female gender, $%&#/ :#0-
,52). 

;$3034=/5 3 $. ;&D%&)6 H,#.<"34036, 3 $. :+.,/&>6 $+# /. (4-
./A/5+ 3 $. :3.,3D#9..)6.

P&5(,/, $%&#/ H,#.<"340/, >A/,/ ,3 0<D3 D#+ ">.,/ 0/",9. 
$2/,2&*. +%&+*B*,-*.: 7>J+#+, µ/,9 ,346 D#+,&3%6,

/µ/56 3# 2)µ3(#3D&9C3# =+ "3%µ/ "#3 D/.#$9 "&9Dµ+,+ S/$#.--
.,+6 +"< ,#6 $+0%,/&/6 /4A>6 D#+ /"#,4A5+ $+# (,#6 2%3 $4&5/6 $+#
.+ (4µ"0)&-(34µ/ <,# A+#&<µ+(,/ "34 $+# (,3 K"34&D/53
KD/5+6 4"9&A/# 9&'µ+ D4.+#$-.. 

7/J+5'6, "&>"/# .+ "3%µ/ <,# ) 4D/5+ /5.+# +"< ,+ "#3 /4+5-
(=),+ =>µ+,+, $4&5+ K"34&D>, $+# "&>"/# .+ /"#()µ9.' <,# /2-
">&+ =+ $&#=3%. $+# "3009, <(3. +C3&9 (,). /"#,4A5+ G <A# µ#+6
$4J>&.)()6. 

;(C+0-6, $+0< /5.+# /µ/56 .+ ,+ (4L),9µ/ (,). ;5=34(+ ,34
:3#.3J340534 <0+ ,+ "&3J0Gµ+,+ ,)6 4D/5+6, ,3 /&-,)µ+ <µ'6
/5.+# ,# D5./,+# (/ "30% µ#$&G +"<(,+() +"< +4,G /2- ,). ;5-
=34(+, <"34 J&5($3.,+# ,+ µ/D90+ .3(3$3µ/5+.

!$/5 ">&+ –C+.,9L3µ+# =+ ,3 D.'&5L/,/ $# /(/56- +. "9µ/ µ#+
J<0,+, =+ 23%µ/ "&9Dµ+,+, ,+ 3"35+ 2/. "/&#"3#3%. ,#µG D/.#-
$<,/&+ (,3 "30#,#$< (%(,)µ+, ,3 3"353 2#+A&3.#$9 –=+ >0/D+-
2/. µ"<&/(/ .+ +.,+"3$&#=/5 (,#6 +"+#,G(/#6 ,)6 /00).#$G6 $3#-
.'.5+6 D#+ 4D/5+ D#+ <0346 $+# $+,’ /">$,+() D#+ 2'&/9. 4D/5+,
2/23µ>.34 <,# "9&+ "30035 (4µ"305,/6 µ+6 $+,+C/%D34., ,/-
0#$9, (,+ #+,&#$9 $>.,&+ ,)6 #2#',#$G6 "&',3J3405+6. 

[(3. +C3&9 (,3. #< ,)6 D&5")6, =+ >0/D+ <,# +4,G ) 24("#-
(,5+ ) 3"35+ 4"9&A/# D/.#$<,/&+ (,3. "0)=4(µ< –S>&/,/, =+ (+6
"' $# /D- 3 52#36, +.+&',#>µ+# .+ $9.' G .+ µ). $9.' /µJ<0#3
(,3 D#3 µ34 "34 /5.+# 2/$+>S#, 2/$+/",9 A&3.-.- $+# "+&9 ,#6
"&3("9=/#/6 "34 "&>"/# .+ "3%µ/ <,# >A/# $9./# ,3 K"34&D/53,
3C/50/,+# (,3 D/D3.<6 <,# D/.#$<,/&+ ) /00).#$G $3#.'.5+ 24-
("#(,/5 '6 "&36 ,). +"3,/0/(µ+,#$<,),+ ,34 "30#,#$3% (4(,G-
µ+,36 .+ /S+(C+05(/#, "&9Dµ+,#, +S#3"&/"G #+,&#$G "/&5=+0I). 

N+ (4µ"0G&'.+ µ90#(,+, /"/#2G +.+C>&=)$+. $+# +"< ,346
"&30+0G(+.,/6 ,+ 2#+&=&',#$9 "&3J0Gµ+,+ ,'. .3(3$3µ/5'.,
<,# "&#. 05D3 $+#&< /5A/ "/&#">(/# (,). +.,50)IG µ34 µ#+ >&/4.+
"34 /5A/ D5./# "&3(C9,'6 $+# ) 3"35+ +.+C/&<,+., $4&5'6, (,)
(4.,+D3D&+C5+, ) 3"35+ D5./,+# µ>(+ +"< ,+ .3(3$3µ/5+.

:%&#3# (4.92/0C3#, $9"3#3# /#2#$35 2#+"5(,'(+. <,# (%µC'.+
µ/ ,#6 (4.,+D>6, 3# 3"35/6 /DD&9C3.,+. (,+ .3(3$3µ/5+, >"&/"/
(,). !0092+ .+ >A34µ/ >.+. "0)=4(µ< "/&5"34 /5$3(# /$+,3µ-
µ4&5'. $+,35$'.! H3µ5L' <,# /2- ">&+ =+ "&>"/# .+ 23=/5 $+# )
µ/D90) µ9A) $+# +"< ,). $+#.3%&D#+ "30#,#$G )D/(5+ ,34 K"34&-
D/534 KD/5+6, >,(# -(,/ /"#,>0346 .+ µ"/# µ#+ ,9S) (,+ .3(3$3-
µ/5+. 

!"5()6, =+ >0/D+ <,# 3 U00).+6, $4&5+ K"34&D>, A&/#9L/,+#
.+ +"3$,G(/# µ/D+0%,/&) /µ"#(,3(%.) (/ +4,< ,3 (%(,)µ+
4D/5+6. *&>"/#, 2)0+2G, .+ ,3. "/5(34µ/ –$+# 2/. /5.+# /%$303
+4,< $+# /2- ">&+ J/J+5'6 =+ >A/,/ ,) (4µ"+&9(,+(G µ+6- <,#
<,+. 2#+J+5./# ,). "<&,+ /.<6 .3(3$3µ/534, =+ µ"3&/5 .+ >A/#
µ#+ #+,&#$G "/&5=+0I), ) 3"35+ =+ +.,+"3$&5./,+# (,#6 "&3(23-
$5/6 ,34, 3# 3"35/6 /2- 3C/5034µ/ .+ "3%µ/ <,# (/ "300>6 "/&#-
",-(/#6 /5.+# +4S)µ>./6 $+# 5('6 $+,9 µ5+ >..3#+ $+# /.,<6
/#(+D'D#$-. «4"/&J30#$>6». 

!"/#2G "&3 )µ/&-. /5A+µ/ +$3%(/# $+# (/ +4,G. ,). ;5=34(+,
+009 $+# +"< ,+ 8>(+ 8+L#$G6 !.)µ>&'()6 ,#6 +&µ<2#/6 )D/-
(5/6 ,34 K"34&D/534 P#$3.3µ#$-. –,3 3"353, J/J+5'6, /5.+# $+#
,3 K"34&D/53 ,3 3"353 $&+,9/# ,3 "34D$5- +009 S>&34µ/ $+# ,#6
"&3("9=/#/6 3# 3"35/6 D5.3.,+# D#+ ,) "9,+S) ,)6 C3&32#+C4-
DG6, +.+&',#>µ+# "-6 =+ "/5(34µ/ ,3. U00).+ <,# "&>"/# .+
/5.+# (4./"G6 C3&303D3%µ/.36 $+# <,# =+ "&>"/#, "&9Dµ+,#, .+
µ). $+,+J90/# ,). 3"3#+2G"3,/ "&3("9=/#+ -(,/ .+ 2#+C%D/#
+"< ,346 C3&303D#$3%6 /0>DA346, <,+. 3 52#36 3 U00).+6 "3-
05,)6 D.'&5L/# "'6 ,3 "&'5 =+ "9/# (,). /C3&5+ D#+ .+ /$"0)-
&-(/# ,#6 4"3A&/-(/#6 ,34, +009 ,3 µ/()µ>&# G ,3 +"<D/4µ+ G
,3 J&924, <,+. =+ A&/#+(,/5 µ5+ #+,&#$G C&3.,52+, =+ "&>"/# .+
"9/# (’ >.+ .3(3$3µ/53 .+ ,+0+#"'&)=/5, "#=+.-6 .+ A&/#+(,/5
.+ $+,+J90/# $+# A&Gµ+,+ $9,' +"< ,3 ,&+">L#, A/#&34&D#$< G
µ), >,(# -(,/ .+ ,%A/# µ#+6 (,3#A/#-2346 #+,&#$G6 "/&5=+0I)6.

@4.3",#$9 =+ G=/0+ .+ (+6 "' $0/5.3.,+6 <,# .3µ5L' "'6 (/
+4,<. ,3. ,3µ>+ ,)6 4D/5+6 =+ $&#=3%. "9&+ "3009 D#+ ,). :4-
J>&.)(). 7/J+5'6 /µ/56 /4A<µ/=+ .+ /5.+# /"#,4AG6 ) =),/5+
(+6. ;"< ,). 900) µ/&#9 <µ'6, /5µ+(,/ 4"3A&/'µ>.3# <0+ <(+
D5.3.,+# $+# 2/. /5.+# "&36 ,) ('(,G $+,/%=4.() .+ ,+ /"#()-
µ+5.34µ/ µ>(+ (/ +4,G. /2- ,). ;5=34(+.

(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6)
B2*"'2",C+ ();V5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ "30%

,3. $. H,#.<"3403.
P $. H#$<0+36 :+.,/&>6 >A/# ,3 0<D3 D#+ ,&5+ 0/",9, «8!F!-

P0/",+»!
+&(*-$*. ($+%"2".: :%&#/ *&</2&/, /4A+&#(,-, +009 2/.

$+,+0+J+5.' +4,G. ,) 2#+C3&3"35)(). 
890#(,+ .+ +&A5(' $+# µ/ ,). /"#(,)µ3.#$G µ34 #2#<,),+, µ#+

$+# /,>=) >.+ /&-,)µ+. ;4,< ,3 (9Dµ+ $+03$+#&5+6 "34 4"9&A/#
D#+ ,3 2/%,/&3 2/$+"/.=Gµ/&3 /5.+# ("9.#3 C+#.<µ/.3 $+# J3)-
=9/# +.+µC5J30+ (,3 µ/D903 =>µ+ ,3 3"353 =+ (4L),G(34µ/. P
$+#&<6, <µ'6, +009L/# ,). 900) /J23µ92+, "/&#µ>.34µ/ .+ $9-
.34µ/ $+# /µ/56 ,#6 /$03D>6 ,)6 :4&#+$G6 $+#, J>J+#+, 3 A/#µ-.+6
/5.+# +$<µ+ µ"&3(,9. 8+L5 µ/ ,#6 /4A>6 (,). )D/(5+ ,34 K"34&-
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D/534, 24(,4A-6 =>0' .+ "' <,# ,346 >A/# ,%A/# >.+ "30% µ/D903
=>µ+ µ"&3(,9 ,346.

:4&5+ K"34&D>, $4&5/6 $+# $%&#3# (4.92/0C3#, ) /&-,)() "34
$+,+=>(+µ/ +"< $+#&3% µ/ ,346 (4.+2>0C346 7340/4,>6,
+C3&9 ,#6 "&3,/&+#<,),/6 $+# ,#6 2&9(/#6 ,34 "&3D&9µµ+,36
,'. /$+,< )µ/&-. ,)6 .>+6 :4J>&.)()6 (,3 A-&3 ,)6 4D/5+6. 

!µ>.+ =+ µ34 /"#,&>I/,/ .+ /"#$/.,&'=- (/ 2%3 ()µ/5+, "34
$&5.' <,# /5.+# /S+#&/,#$9 /"5$+#&+ $+# 3C/50' .+ /(,#9('. ;.+-
C>&3µ+# +C’ /.<6 (,3 "+#D.52# /$C3J#(µ3% "34 D5./,+# D#+ ,) .>+
D&5") $+# +C’ /,>&34 (/ <,,# +C3&9 ,#6 µ3.92/6 /.,+,#$G6 =/&+-
"/5+6, <"34 "&>"/# .+ /S+$&#J-(34µ/ /9. /5µ+(,/ >,3#µ3# G <A#
.+ +.,#µ/,'"5(34µ/ ,4A<. +4S)µ>./6 +.9D$/6 $0#.-..

Y/$#.- +"< ,) D&5") T1H1. [03# µ+6 D.'&5L34µ/ <,# ) +.,#-
µ/,-"#() ,)6 .>+6 D&5")6 /5.+# ,3 .3%µ/&3 >.+ L),3%µ/.3 ,)6
2)µ<(#+6 4D/5+6 (/ 30<$0)&3 ,3. $<(µ3. P C<J36 D#+ >S+&()
,)6 "+.2)µ5+6 /5.+# µ/D9036. @,). "&3("9=/#9 µ+6 .+ 2#+C4-
09S34µ/ ,346 "305,/6 "&3A'&G(+µ/, <"'6 $+# 3# 4"<03#"/6 $4-
J/&.G(/#6 ,34 $<(µ34 (/ µ/D90/6 "+&+DD/05/6 /µJ305'. $+,9
,34 #3% ,)6 D&5")6. 

F&/#6 µ/D90/6 C+&µ+$3J#3µ)A+.5/6 "+&+($/49L34. ,3 /µJ<-
0#3. ?4(,4A-6, <µ'6 –$+# µ/,+C>&' D.-µ/6 /#2#$-.- 3# C+&µ+-
$3J#3µ)A+.5/6 2/. >A34. "/5(/# <,# ,3 /µJ<0#3 /5.+# +J0+J>6 D#+
,). 4D/5+. @,#6 µ/D+0%,/&/6 $+# /D$4&<,/&/6 /C)µ/&52/6 ,)6
!4&-")6 2#+J9L34µ/ D#+ ,#6 (4./A#L<µ/./6 +.,#2&9(/#6 #+,&-.
$+# /#2#$-. +">.+.,# (,346 /µJ30#+(µ3%6. *&3A=>6 3 :+.+296
+">(4&/ 30<$0)&) "+&,52+ /µJ305'. µ/,9 ,). /µC9.#() (3J+-
&-. +00/&D#$-. +.,#2&9(/'. (/ 4D#/56 "305,/6. 

!2- (,). !0092+ ) !=.#$G !"#,&3"G !µJ30#+(µ-. "&<,/#./
,3 "9D'µ+ ,)6 "+&+DD/05+6 2%3 /$+,3µµ4&5'. 2<(/'. ,34 /µ-
J30534 µ/ ,3 +#,#303D#$< <,# 2/. 4"9&A34. /"+&$/56 µ/0>,/6 D#+
,) A&G() $+# ,). +(C90/#+ ,34 (4D$/$&#µ>.34 ($/49(µ+,36.

:4&5+ K"34&D>, 3 $<(µ36 >A/# "+.#$3J0)=/5. F3 "&'5 µ+6 0>,/
<,# ,3 /µJ<0#3 /5.+# +(C+0>6 $+# ,3 J&924 +$3%µ/ (,#6 /#2G(/#6
<,# 3 :+.+296 ,3 +"3(%&/#. ?/. "+5L/# &<03 /9. /D- G /(/56 (4µ-
µ/&5L/(,/ ,). /"#C40+$,#$<,),+ "34 /$C&9L/,+# D#+ ,). +(C9-
0/#+ ,34 /µJ30534. ;4,< "34 "+5L/# 34(#+(,#$< &<03 /5.+# <,#
2)µ#34&D/5,+# +5(=)µ+ +.+(C90/#+6 $+# (%DA4()6 (,346 "305-
,/6.

85+ /"#"0>3. "+&+,G&)() "9.' (/ +4,<. T (%DA4() /.#-
(A%/,+# +$<µ+ "/&#((<,/&3, <,+. 3# +&A#$>6 /$,#µG(/#6 D#+ ,3
/%&36 ,)6 "+.2)µ5+6 +.+=/'&3%.,+# (4./A-6 "&36 ,+ $9,'. @/
"3009 $&9,) ,)6 !4&'"+^$G6 U.'()6 3# 4D/#3.3µ#$>6 +&A>6
>A34. µ/#-(/# 2&+(,#$9 ,3. /$,#µ-µ/.3 +&#=µ< +.=&-"'. "34
=+ 4"3$%I34. (,3 .>3 #<. @4D$/$&#µ>.+ (,) 8/D90) 7&/,+.5+ 3#
/$,#µG(/#6 S/$5.)(+. D#+ /SG.,+ ">.,/ A#0#92/6 =%µ+,+, /.- (G-
µ/&+ 3# +&A>6 µ+6 /.)µ/&-.34. <,# 3 +&#=µ<6 2/. =+ S/"/&9(/#
,+ A50#+ 9,3µ+.

O',9µ/, 03#"<., $4&5+ K"34&D>: !µ/56 /2- ,# $9.34µ/; P#
+&#=µ35 D#+ ,). !0092+ "3#3# /5.+# ,/0#$9; UA34µ/ $+,’ +&AG.
+&#=µ3%6; UA34µ/ +.+=/'&G(/# ,#6 "&3J0>I/#6 µ+6; F3 &',9µ/
+4,<, 2#<,# +"09 $+./56 2/. C+5./,+# .+ >A/# "0G&) /#$<.+. 

*+&+DD/50+µ/ /$+,3µµ%&#+ /µJ<0#+. N+ /µJ30#+(,/5 3 $<-
(µ36; 8/ ,#6 /D$%346 ,# D5./,+#; UA34µ/ (4./A-6 >.+ µ"&36-
"5(', +.,5 D#+ (+CG $+# S/$9=+&+ 0<D#+ D#+ ,). +.9D$)
/µJ30#+(µ3% ,'. /D$%'.; F/0#$9 >"/#(/ ,3 «.+#».

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 7340/4,G)

?%3 0/",9, $%&#/ *&</2&/, D#+ .+ 303$0)&-('.
R&/#9L/,+# "/&#((<,/&) 4"/4=4.<,),+ 3 A/#&#(µ<6 <034

+4,3% ,34 =>µ+,36. ?/. +&$/5 .+ JD+5./,/ (,#6 ,)0/3&9(/#6 $+#
(,+ &+2#<C'.+ $+# .+ 0>,/ (,3. $<(µ3 <,# /5.+# +.9D$) .+ /µ-
J30#+(,/5. *&>"/# .+ ,3. "/5(/,/ µ/ /"#A/#&Gµ+,+ $+# (,3#A/5+,
-(,/ .+ 4"9&S/# +"< "0/4&96 ,'. "30#,-. ) +"+&+5,),) /µ"#-
(,3(%.). :+# +4,< =+ D5./# µ<.3 +"< ,346 /#2#$3%6 D#+,&3%6. 

U&A3µ+# (,#6 µ3.92/6 /.,+,#$G6 =/&+"/5+6. *3% J&#($<µ+-
(,/; O',-, 2/23µ>.34 <,# ) C%() ,)6 .<(34 $+# #2#+5,/&+ ,'.
"./4µ3.#$-. /"#"03$-. =+ +"+#,G(/# /.2/A3µ>.'6 ,). "+&+-
µ3.G µ/D9034 +&#=µ3% +(=/.-. (/ µ3.92/6 /.,+,#$G6 =/&+-
"/5+6. K"9&A/# (A>2#3 /./&D3"35)()6 ,'. 4"+&A<.,'., "0).
$0/#2'µ>.'. 8!N 0<D' ,'. /00/5I/'. ,34 "&3('"#$3%; 

@+6 +$3%(+µ/ .+ 0>,/ D#+ ,). /"9.2&'() ,'. µ3.92'. /.,+-

,#$G6 =/&+"/5+6 $+# ,). +S#3"35)() "/&5"34 /./.G.,+ ">.,/ +"<
,#6 /$+,<. "/.G.,+ /./&D>6 $05./6 "34 4"9&A34. (Gµ/&+. *3%
$+# "<,/, <µ'6, =+ J&/5,/ ,3 /S/#2#$/4µ>.3 "&3('"#$< "34 +"+#-
,/5,+#; 

!"5()6, >.+ /S+#&/,#$9 (3J+&< LG,)µ+ +C3&9 ,). "#=+.G >0-
0/#I) µ3.92'. D#+ ,#6 +.9D$/6 ,'. "+#2#-.. B.'&5L34µ/ <03# <,#
µ/ ,) .>+ D&5"), ,3 21% ,'. =+.9,'. +C3&9 9,3µ+ )0#$5+6 $9,'
,'. 2/$+,/((9&'. /,-.. 8/ 05D+ 0<D#+, ) A-&+ µ+6 /5.+# "#=+-
.<. .+ +.,#µ/,'"5(/# 3S% "&<J0)µ+ >00/#I)6 "+#2#$-. 8!N, (/
"/&5",'() >S+&()6 ,)6 D&5")6. *3#36 /5.+# (/ =>() .+ µ+6 +"+-
.,G(/# "<(/6 "+#2#+,&#$>6  $0#.#$>6 8!N 0/#,34&D3%. (Gµ/&+
$+# (/ "3#+ .3(3$3µ/5+; 

:%&#/ *&</2&/, =+ "' µ<.3 >.+ ,/0/4,+53 0<D3 D#+ ,). "/-
&#3AG ,)6 +.+,30#$G6 ;,,#$G6, <"34 24(,4A-6 2/. 4"9&A/# .3-
(3$3µ/53, µ/ +"3,>0/(µ+ 3# $9,3#$3# +4,G6 ,)6 µ/D90)6
"/&#3AG6 .+ +.+D$9L3.,+# .+ µ/,+$#.)=3%. "&36 ,3 $>.,&3.
!5.+# /4$+#&5+ .+ /S/,9(34µ/ S+.9 <03# ,3 =>µ+ ,)6 +.+,30#$G6
;,,#$G6, µ#+6 "/&#3AG6 "34 +.+",%((/,+# (4./A-6, +. =>0/,/
9.+&A+, +009 ,3 .3(3$3µ/53, ,)6 /5.+# 3"'(2G"3,/ +"+&+5,),3. 

@+6 /4A+&#(,- "30%. 
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6)

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ "30%
,3. $. :+.,/&>. 

8/ ,3. $. B/-&D#3 :3.,3D#9..) $0/5./# 3 $%$036 ,'. 3µ#0),-.
(,#6 "&',303D5/6. 

P&5(,/, $%&#/ :3.,3D#9..), >A/,/ ,3 0<D3 D#+ ,&5+ 0/",9. 
/"C2/&*. (*+%*/&$++1.: :%&#/ *&</2&/, $4&5/6 $+# $%-

&#3# (4.92/0C3#, J&#($<µ+(,/ (/ µ#+ #2#+5,/&+ $&5(#µ) "/&5323
µ/ ,). "+.2)µ5+ ,)6 .>+6 D&5")6 .+ 23$#µ9L/# ,#6 +.,3A>6 ,34
(4(,Gµ+,36 4D/5+6 ,)6 A-&+6 µ+6. 

T .>+ :4J>&.)() µ3#9L/# .+ >A/# A9(/# G2) >.+ ()µ+.,#$<
>&/#(µ+. F). /µ"#(,3(%.) ,'. "30#,-.. ;4,< "34 (4µJ+5./# /5.+#
"&',3C+.>6 $+# /2- 4"9&A/# ,/&9(,#+ /4=%.) ,)6 :4J>&.)()6.
:+=)µ/&#.9, µ>(+ +"< ,#6 ,)0/3&9(/#6, ,+ &+2#<C'.+, ,3.
F%"3, µ>0) ,)6 /"#(,)µ3.#$G6 $3#.<,),+6 2#+(,+4&-.34. 2)-
µ3(5'6 ,+ S5C) ,346, +.+C3&#$9 µ/ ,). /"#$#.24.<,),+ G µ) ,34
/µJ30534, µ/ +"3,>0/(µ+ 3 0+<6 .+ J&5($/,+# (/ (%DA4(). 

F#6 /"#C409S/#6 ,'. "30#,-. >&A/,+# .+ /"#,/5./# ,3 D/D3.<6
<,# ) "0/#3.<,),+ ,'. D#+,&-. $+# ,34 .3()0/4,#$3% "&3('"#$3%
2/. >A/# "&3A'&G(/# (,3. /µJ30#+(µ<. !5.+# A+&+$,)&#(,#$<
"'6 (,). /$03D#$G µ34 "/&#C>&/#+, (,). T0/5+, µ/ (,3#A/5+ "&3-
A=/(#.9, µ<0#6 ,&#+$<(#+ (+&9.,+ /",9 9,3µ+ >A34. /µJ30#+-
(=/5 (,+ ,&5+ µ/D90+ .3(3$3µ/5+, ,34 *%&D34, ,)6 ;µ+0#92+6
$+# ,'. :&/(,>.'.. 

*>&+ +"< ,3 LG,)µ+ ,34 /µJ30#+(µ3%, ,3 9003 $&5(#µ3 ()µ/53
J&5($/,+# (,). >00/#I) +&#=µ3% $0#.-. (,#6 µ3.92/6 /.,+,#$G6
=/&+"/5+6 $+# (,#6 $/.>6 =>(/#6 #+,&#$3% $+# .3()0/4,#$3% "&3-
('"#$3%. !5.+# +"+&+5,),3 .+ 0)C=3%. ,+A%,+,+ +"3C9(/#6 $+#
.+ D5.34. 9µ/(/6 "&3(0GI/#6. K"9&A34. ,/&9(,#+ $/.9, ,+
3"35+ (,). "+&3%(+ C9() µ"3&3%. .+ +"3J3%. µ3#&+5+ D#+ ,)
0/#,34&D5+ ,34 (4(,Gµ+,36. 

N+ +.+C/&=- $+# "90# (,). T0/5+, 25.3.,96 (+6 '6 A+&+$,)-
&#(,#$< "+&92/#Dµ+ "'6 +4,G. ,) (,#DµG (,3 H3(3$3µ/53 ,34
*%&D34 4")&/,3%. µ<0#6 ,&/#6 "+=30<D3# $+# "+&9 ,#6 /"#"0>3.
4"/&'&5/6 ,#6 3"35/6 "&+Dµ+,3"3#3%., ,3 .3(3$3µ/53 "+&+µ>-
./# A'&56 /C)µ/&/%3.,+ D#+,&< 2/$+,>((/&#6 )µ>&/6 ,3 µG.+.

:4&5/6 $+# $%&#3# (4.92/0C3#, +4,< "34 "&3>A/# +4,G. ,)
(,#DµG 2/. /5.+#, <µ'6, ) $&#,#$G (,). +"/0=3%(+ $4J>&.)(),
+009 ,+ >&D+. B#+,5 (,). 4D/5+ 2/. µ/,&3%. 3# $3µµ+,#$>6 $3-
&-./6, +009 ,3 +"3,>0/(µ+ "34 "&>"/# .+ 0/#,34&D/5 "9.,+
"&36 <C/036 ,'. "30#,-.. 8>A&# (,#DµG6, <µ'6, J0>"34µ/ ,3
+.,5=/,3. M<D#+ µ/D90+ $+# <A# +"3,/0/(µ+,#$<,),+. `2) 2#+-
C+5./,+# "'6 ,3 "&<D&+µµ+ ,'. /$+,< "&-,'. )µ/&-., D#+ ,3
3"353 "&3/$03D#$9 /5A+,/ 2/(µ/4,/5, 2/. =+ 403"3#)=/5, "+&9
µ<.3 (/ /09A#(,+ ()µ/5+. 

!"/#2G, <µ'6, 3 ,3µ>+6 ,)6 4D/5+6 /5.+# ()µ+.,#$<6 $+# /"/#2G
J&#($<µ+(,/ +.,#µ>,'"3# µ/ µ#+ $&5(), "34 <µ3#+ ,)6 2/.
>A34µ/ LG(/# ,+ ,/0/4,+5+ A&<.#+, (+6 $+0- .+ "&3A'&G(/,/
9µ/(+ (,) 0GI) ,'. µ>,&'. "34 =+ J3)=G(34. (,). +.,#µ/,--
"#() ,)6 $&5(#µ)6 +4,G6 $+,9(,+()6 $+# =+ (4µJ90034. (,3 .+
+#(=+.=3%. $+# "90# 3# "305,/6 +(C+0/56. 
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:+# /"/#2G '6 "+&9,+S) "#(,/%34µ/ <,# (,3. ,3µ>+ ,)6 4D/5+6
2/. "&>"/# .+ D5./,+# +.,#"305,/4() D#+ ,). +.,#"305,/4(), D.'-
&5L/,/ <,# <"3#/6 =/,#$>6 +"3C9(/#6 09J/,/, =+ ,#6 (,)&5S34µ/.
?/. =+ +./A=3%µ/ <µ'6 30#D'&5/6, $3µµ+,#(µ< $+# +"3C9(/#6
"34 +C3&3%. (4µC>&3.,+ "34 .>µ3.,+# ,3 A-&3 ,)6 4D/5+6 $+#
<A# ,3 0+<. 

!4A+&#(,-. 
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6 ?)µ3$&+,5+6)

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ "30%
,3. $. :3.,3D#9..). 

T $4&5+ K"34&D<6 KD/5+6 >A/# ,3 0<D3 D#+ /5$3(# 0/",9. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): !4A+&#(,- "30%, $%&#/ *&</2&/. 
:4&5/6 $+# $%&#3# (4.92/0C3#, A+5&3µ+# "34 >A34µ/ +4,G. ,).

/4$+#&5+. :+# =>0' .+ /4A+&#(,G(' ,346 (4.+2>0C346 ,)6 H>+6
?)µ3$&+,5+6, 3# 3"353# µ+6 25.34. ,). /4$+#&5+ .+ µ"3&>(34µ/
.+ $9.34µ/ µ5+ +"3,5µ)() ,'. "&-,'. (+&9.,+ /",9 )µ/&-.
,)6 :4J>&.)()6 ,34 *;@P: (,3 A-&3 ,)6 4D/5+6. 

!4A+&#(,3%µ/ "30% D#+ ,#6 /4A>6 "34 =/'&3%µ/ <,# /5.+# $+-
0<"#(,/6, <"'6 $+# 3# ($>I/#6 $+# 3# "+&+,)&G(/#6. !"5()6,
3C/50' .+ "' <,# <(3. +C3&9 (,). $+,9(,+() "34 "/&#D&9I+,/
–$+# >,(# /5.+# +$&#J-6 <"'6 ,+ /5"+,/- (,+ 2)µ<(#+ .3(3$3µ/5+
,)6 A-&+6 $+# (4.30#$9 (,). "&',3J9=µ#+ C&3.,52+ 4D/5+6,
/5.+# C+./&< <,# +"< ,). "0/4&9 (+6 >D#./ µ5+ D/..+5+ +4,3$&#-
,#$G <(3. +C3&9 ,#6 "30#,#$>6 "34 /C+&µ<(,)$+. ,+ ,/0/4,+5+
"/.,>µ#(# A&<.#+ +"< ,) 2#$G (+6 $4J>&.)().

[µ'6, =+ /52+,/ <,# +"< ,). )µ>&+ "34 +.+09J+µ/ µ+L5 µ/ ,)
(4.92/0C3 KC4"34&D< E-C) B/..)µ+,9 ,). /4=%.) ,34 K"34&-
D/534 KD/5+6, >A34µ/ +"3C%D/# .+ $9.34µ/ µ5+ µ#$&3$3µµ+,#$G
"&3(>DD#() (,+ =>µ+,+ ,)6 4D/5+6. ;4,< <A# D#+,5 4"9&A/# ,+%-
,#() C4(#$9 µ’ +4,G. ,). ,<(3 2%($30) $+,9(,+() "34 >A34µ/
"+&+09J/# G D#+,5 2/. +.+2/#$.%34µ/ ,#6 4"+&$,>6 $+# ()µ+.,#-
$>6 2#+C3&>6 µ+6 (,#6 "30#,#$>6 ,)6 4D/5+6, +009 /"/#2G +$&#-
J-6 $0)=G$+µ/ +"< ,). "&-,) )µ>&+ .+ 2#+A/#&#(,3%µ/ µ/
+5(=)µ+ /4=%.)6 ,#6 +.9D$/6 ,)6 +.,#µ/,-"#()6 ,)6 "+.2)µ5+6
,)6 .>+6 D&5")6.

;4,< "34 /"#$&9,)(/ (,) 2#$G µ+6 +.,50)I) 2/. G,+. ) /%-
$30) $&#,#$G 3%,/ ) +"+S5'(), +009 ,3 .+ µ"3&>(34µ/ .+ $9-
.34µ/ /$/5./6 ,#6 +"+&+5,),/6 +00+D>6 $+# ,3µ>6 (,3 (A/2#+(µ<,
+009 "9.' +"’ <0+ .+ $3#,9S34µ/ ,) 2)µ<(#+ 4D/5+ $+# ,3 2)-
µ<(#3 (4µC>&3..

:4&5/6 $+# $%&#3# (4.92/0C3#, =>0', "&+Dµ+,#$9, $+# +"’ +4,<
,3 7Gµ+ D#+ 900) µ5+ C3&9 .+ /"+.+09J' µ/ +5(=)µ+ /4=%.)6
<,# D#+ ,3 *;@P:, D#+ ,). :4J>&.)() ,34 *;@P: "34 "&#. +"<
(+&9.,+ /",9 )µ>&/6 "G&/ µ5+ #(A4&G 0+^$G /.,30G, D#+ ,3.
*&'=4"34&D< B#-&D3 *+"+.2&>34, ) 4"<=/() ,34 $3#.'.#$3%
$&9,346 $+# ) 4"<=/() ,)6 4D/5+6 "34 /5.+# (,). $+&2#9 ,34 $3#-
.'.#$3% $&9,346, 2/. /5.+# +"0-6 µ5+ "&3D&+µµ+,#$G "&3,/-
&+#<,),+, +009 µ5+ 34(#+(,#$G $4J/&.),#$G 2>(µ/4().

(@,3 ()µ/53 +4,< ,). *&3/2&#$G U2&+ $+,+0+µJ9./# 3 ;’ ;.,#-
"&</2&36 ,)6 7340G6 $. /21/*2&*. +&C%1.)

:+# =+ (+6 "3%µ/ <,# ,3 "&-,3 2/5Dµ+ D&+CG6 ,3 >A34µ/
2-(/# (’ +4,>6 ,#6 (+&9.,+ /",9 )µ>&/6 $+# =+ ,3 +.+",%S34µ/,
+009 C4(#$9 2/. /S+.,0/5,+# ) "30#,#$G µ+6 $+# 3# "&',3J3405/6
µ+6.

*3#+ $+,9(,+() >A34µ/ "+&+09J/#; P# (4.92/0C3# "34 µ50)-
(+. G2), "+&34(5+(+. ,). $+,9(,+() <(3. +C3&9 (,#6 ,/&9-
(,#/6 /00/5I/#6 (/ "&3('"#$< $+# $4&5'6 .3()0/4,#$<
"&3('"#$<, (,+ $0/#(,9 $&/J9,#+ ,'. µ3.92'. /.,+,#$G6 =/&+-
"/5+6 G ,). "&',3J9=µ#+ C&3.,52+ 4D/5+6 –/$/5 "&>"/# .+ 3µ3-
03DG(34µ/ "&3$/#µ>.34 .+ /5µ+(,/ 25$+#3# <,# /5.+# $+# "#3
2#+A&3.#$< ,3 "&<J0)µ+ $+# 2/. "/&#3&5L/,+# µ<.3 (,+ ,/0/4-
,+5+ A&<.#+- ) 3"35+ /5.+# +"3("+(µ+,#$G +.9µ/(+ (,+ $>.,&+
4D/5+6 ,34 !@K $+# ,+ +(C+0#(,#$9 ,+µ/5+ $+# "9.' +"’ <0+ µ5+
$4&#30/$,#$9 «µ+%&) ,&%"+» <(3. +C3&9 ,3 A&>36 ,'. .3(3$3-
µ/5'..

@%µC'.+, 03#"<., µ/ ,#6 2#+"#(,-(/#6 +"< ,+ (,3#A/5+ ,'.
4")&/(#-. ,34 K"34&D/534 KD/5+6 –D#+ ,#6 3"35/6 "&>"/# .+ (+6
"' +"< ,+ A+&,#9 ,'. 4")&/(#-. <,# G,+. $+# "&3/$03D#$>6 (,#6
4")&/(5/6 ,34 K"34&D/534 KD/5+6 $+# ,-&+ /"#$+#&3"3#3%.,+#
D#+,5 4"G&A+. $9"3#/6 +(9C/#/6 $+# $9"3#+ ,&>A3.,+ (,3#A/5+

"34 >"&/"/ .+ /"#$+#&3"3#)=3%.- ,3 A&>36 ,'. .3(3$3µ/5'., ,3
3"353 (+6 =4µ5L' <,# /5A/ &4=µ#(,/5 ,3 2004 –9&+, +4,< ,3 A&>36
2)µ#34&DG=)$/ +"< ,). +&AG ,34 2005 µ>A&# ,#6 30 @/",/µJ&534
,34 2009 $+# =+ (+6 2-(' ,+ (,3#A/5+- +DD5L/# $+# S/"/&.9 ,+ 6,6
2#(/$+,3µµ%&#+ /4&-.

;4,9, 03#"<., /5.+# (,3#A/5+ 2#+"#(,'µ>.+ $+# "&3/$03D#$9.
:+# +4,< ,3 0>µ/ D#+ .+ S>&34µ/ +"< "3% S/$#.9µ/ (,3 A-&3 ,)6
4D/5+6 $+# D#+ .+ µ"3&3%µ/ $+0<"#(,+ .+ "&3A'&9µ/ µ"&3(,9,
D#+,5 "#(,/%' <,# <03# =>034µ/ .+ "&3A'&G(34µ/ µ"&3(,9.

:+# +"’ +4,9 ,+ 6,6 2#(/$+,3µµ%&#+ /4&-, ,+ 2,7 2#(/$+,3µ-
µ%&#+ /5.+# A&>) ,'. +(C+0#(,#$-. ,+µ/5'. –/"/#2G ,>=)$/ ,3
=>µ+ +"< ,346 (4.+2>0C346- (,+ 2)µ<(#+ .3(3$3µ/5+. 7>J+#+,
S>&34µ/ "30% $+09 –$+# ,3 >A/,/ "/# $+# /(/56 (/ 2#9C3&/6 /4-
$+#&5/6- <,# ,3 (%(,)µ+ "&3µ)=/#-., <"'6 =/(µ3=/,G=)$/ +"<
,3 2007 $+# µ/,9, (,). 34(5+ 2/. 0/#,3%&D)(/. Y>&/,/ D#+ ,).
"/&5C)µ) !"#,&3"G *&3µ)=/#-. KD/5+6. T /S+5&/() G,+. 3 $+-
.<.+6 24(,4A-6 $+# /D- =+ "', A'&56 .+ =>0' .+ =5S' $+.>.+.
<,# <,+. >A34µ/ +4,>6 ,#6 «D$&5L/6 L-./6», <,+. 4"3A&/3%.,+# ,+
.3(3$3µ/5+ "&3$/#µ>.34 .+ /C32#+(,3%. µ/ ,+ +"+&+5,),+ "30-
0>6 C3&>6 .+ +DD5L34. ,3 <&#3 ,)6 "+&+,4"5+6, A'&56 .+ $+,)-
D3&G(' D#+ "&3=>(/#6, J0>"34µ/ .+ D5./,+# $+# +4,G ) /(,5+ )
3"35+ /5.+# +"< "+&+,4"5+ µ>A&# $4$0-µ+,+ ,+ 3"35+ 04µ+5.3-
.,+# ,3 A-&3. ;.+C/&=G$+µ/ $+# "&#. D#+ ,3 C9&µ+$3 $+# 2/.
=>0' .+ /"+.+09J'.

!"5()6, J>J+#+, 4"G&A/ $+# "+.,/0G6 +"34(5+ +S#<"#(,'.
(,3#A/5'. "9.' (,+ 3"35+ =+ µ"3&3%(+µ/ .+ J+(#(,3%µ/. 

[(3. +C3&9, 2)0+2G, ,3 <,# 4"9&A34. ,/&9(,#/6 /00/5I/#6
"&3('"#$3% $+# <,# /5.+# 2>(µ/4() 2#$G µ+6 .+ "&3A'&G(34µ/
D&GD3&+ ,#6 "&3(0GI/#6 –$+# =+ +.+C/&=- $+# +.+04,#$9 $+#
S>&' <,# $+# /(/56 µ+6 "+&3,&%.+,/ "&36 +4,G. ,). $+,/%-
=4.()- =+ G=/0+ .+ µ3#&+(,- $9,# µ+L5 (+6. 

B.'&5L/,/ <,# <,+. L),G(+µ/ .+ >A34µ/ ,+ +$&#JG (,+,#(,#$9
(,3#A/5+ <(3. +C3&9 ,3 "<(3# D#+,&35 –$+# $9=/ $+,)D3&5+ D#+-
,&-., µ<.#µ3#, /"#$34&#$35- $+# "<(3# .3()0/4,>6 4"9&A34. /"#-
,>0346 +4,G. ,) (,#DµG (/ $9=/ .3(3$3µ/53 ,)6 A-&+6 - D#+ .+
23%µ/, ,>036 "9.,'., "3#+ /5.+# ) $+,9(,+() J9(/# ,)6 3"35+6
C9.)$/ <,# =+ 403"3#)=/5 ) /#0)µµ>.) 2>(µ/4() D#+ ,#6 "&3-
(0GI/#6 (,3 2%($303 "&3Z"303D#(µ< ,34 2010- 2/. 4"G&A/ (,3
K"34&D/53 303$0)&'µ>.) (,+,#(,#$G $+,9(,+() $+# <,# ) µ<.)
(,+,#(,#$G $+,9(,+() "34 µ+6 >C/&+. 0GD/# ,3 2005; 

;4,9 ,+ 0>', 2#<,# +4,9 /5.+# (3J+&9 =>µ+,+. ;4,9 ,+ 0>',
2#<,# /µ/56 "#(,/%34µ/ $+# /"/.2%34µ/ (,) 2)µ<(#+ 4D/5+. 89-
0#(,+, /52+,/ <,# (’ +4,<. ,3 2%($303 "&3Z"303D#(µ< 4"9&A/#
+%S)() (,+ $3.2%0#+ ,)6 4D/5+6 $+# <,# /&A<µ+(,/ .+ /C+&µ<-
(34µ/ <0/6 +4,>6 ,#6 2/(µ/%(/#6. 

F+4,<A&3.+, <µ'6, ) 4D/5+ 2/. "&>"/# .+ /5.+# >.+ "#=9&#
A'&56 "9,3, (,3 3"353 ")D+5.34. ,+ A&Gµ+,+ ,34 U00).+ C3-
&303D3%µ/.34 A'&56 .+ "#9.34. ,<"3. 1&+, 03#"<., $+# +4,G
/5.+# µ5+ "30% µ/D90) µ+6 "&3,/&+#<,),+. 

;6 23%µ/, 03#"<., /"#D&+µµ+,#$9 ,#6 "&3,/&+#<,),/6 "34 =>-
(+µ/ (’ +4,>6 ,#6 "&-,/6 (+&9.,+ ">.,/ µ>&/6, /.- =+ +.+-
C/&=- (,) (4.>A/#+ (,). "+.2)µ5+, 2#<,# ,>=)$+. "9&+ "3009
=>µ+,+. 

*&-,) "&3,/&+#<,),+ /5.+# .+ µ"3&>(34µ/ .+ /S4D#9.34µ/
,3 A-&3 $+# .+ >A34µ/ µ5+ J9() /$$5.)()6, -(,/ .+ µ"3&3%µ/
.+ /"/.2%(34µ/, "&+Dµ+,#$9, (,). 4D/5+, .+ µ"3&>(34µ/ .+ 2--
(34µ/ «2%.+µ)» (’ +4,< ,3 +"+S#'µ>.3 !=.#$< @%(,)µ+ KD/5+6
$+# .+ µ"3&>(34µ/ .+ ,3 +.+(,)0-(34µ/ "&#. +&A5(/# .+ /C+&-
µ<L/,+# µ5+ .>+ ".3G. 1&+, 03#"<., >"&/"/ .+ J&3%µ/ µ5+ 0%()
D#+ ,+ A&>). 

@/ "0G&) (4./&D+(5+, 03#"<., µ/ ,3 (4.92/0C3 $. B#-&D3 *+-
"+$'.(,+.,5.34 (4D$&3,G(+µ/ ,+ 2%3 K"34&D/5+ µ5+ $3#.G /"#-
,&3"G µ/ ,346 D/.#$3%6 µ+6 D&+µµ+,/56, µ/ 4")&/(#+$3%6
"+&9D3.,/6 $+# /µ"/#&3D.-µ3./6, "&3$/#µ>.34 µ>A&# ,3 ,>036
,34 A&<.34 .+ 4"9&S/# ) (4D$/$&#µ>.) &%=µ#(), 3 2#+$+.3.#-
(µ<6 -µ/ µ5+ ()µ+.,#$G, C4(#$9, >$",'() ) 3"35+ =+ /"#2#'A=/5,
<"'6 D5./,+# (’ +4,>6 ,#6 "/&#",-(/#6- "&3$/#µ>.34 .+ C%D/#
+4,<6 3 J&+A.96. 

Y>&/,/ <,# D#+ ,3 «M+^$<», +D+"),> (4.92/0C/, $%&#/ B#+..<-
"340/, >"&/"/ "&#. +"< 05D/6 µ>&/6 .+ $9.34µ/ "+&>µJ+()
(,). 52#+ ,). !=.#$G F&9"/L+, D#+,5 /"&<$/#,3 .+ D5./# /"5(A/()
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<(3. +C3&9 ,) µ#(=323(5+ ,34 «M+^$3%»; ;4,9, <"'6 $+,+0+-
J+5./,/ $+# D#+ .+ µ#09µ/ µ/ /#0#$&5./#+, 2/. /5.+# +"3,/0>(µ+,+
,'. ,/0/4,+5'. (+&9.,+ ">.,/ )µ/&-..

$!$+$.&*. /&$++*B*,-*.: `,+. 09=36…(2/. +$3%-
(,)$/)

#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9
(E97679:=@ $II?I8MMO?@): :9.+µ/, 03#"<., +4,G. ,). "+&>µ-
J+() $+# ,-&+ 0>µ/ .+ &4=µ5(34µ/ ,3 A&>36. [µ'6, 2/. +&$/5
.+ ,3 &4=µ5(34µ/, $9,# "34 +"3,/0/5 /#0)µµ>.) µ+6 2>(µ/4(). 

:+# (,3 ()µ/53 +4,<, =>0' .+ /4A+&#(,G(' $+# ,3 (4.92/0C3
K"34&D< P#$3.3µ#$-., 3 3"3536 +"< ,). "&-,) )µ>&+ >A/# (,+-
=/5 $3.,9 µ+6 (/ <0+ ,+ =>µ+,+ ,)6 4D/5+6, D#+,5 +4,G /5.+# )
/.,30G ,34 *&'=4"34&D3%. 

F3 2/%,/&3 =>µ+ G,+. ) +00+DG ,34 (4(,Gµ+,36 "&3µ)=/#-..
;. 2/. +009S34µ/ ,3 (%(,)µ+ "&3µ)=/#-., µ/,9 +"< µ/&#$3%6
µG./6 G µ/,9 +"< >.+ A&<.3 =+ J&/=3%µ/ /µ/56 (,) 2%($30)
=>() .+ /5µ+(,/ S+.9 /2- $+# ,<,/ "&+Dµ+,#$9 .+ µ+6 +($/5,/
$&#,#$G D#+ ,3 <,# =+ >A/# 2)µ#34&D)=/5 >.+ .>3 A&>36. 

1&+, +"+#,/5,+# &#L#$G ,3µG. ;"+#,/5,+# .+ 4"9&S/# µ5+ +"3$>-
.,&'(), +009 ,+4,<A&3.+ $+# µ5+ )0/$,&3.#$3"35)() ,34 (4-
(,Gµ+,36 µ/ +.3#A,3%6 2#+D'.#(µ3%6, µ/ 2#+C9./#+. N+ "&>"/#
/"#,>0346 .+ 4"9&S/# 303$0G&'() ,34 2#"03D&+C#$3% (4(,G-
µ+,36 (,+ .3(3$3µ/5+ $+# (4µJ+,<,),+ (,3 (%(,)µ+. ?#<,# +.+-
$+0%I+µ/ <,#, 24(,4A-6, ,+ .3(3$3µ/5+ (/ <0) ,) A-&+ $+# 3#
2#9C3&/6 ?K*! >A34. +(%µJ+,+ (4(,Gµ+,+ µ/,+S% ,346, (4-
(,Gµ+,+ "34 2/. /"#,&>"34. ,3. 34(#+(,#$< >0/DA3 $+# ,). /"3-
",/5+. 

:+# J>J+#+, +"+#,/5,+# $+# &#L#$G ,3µG (,3 C9&µ+$3. !5"+µ/
$+# "&#. (,). /&-,)() ,34 (4.+2>0C34 $. *+"+$'.(,+.,5.34
<,# $+# /$/5 A&/#9L/,+# .+ 4"9&S/# µ5+ &#L#$G ,3µG D#+ .+ µ/#'-
=3%. 3# 2+"9./6 <A# /#6 J9&36 ,34 "305,), ,34 +(C+0#(µ>.34,
+009 .+ µ/#'=3%. 3# 2+"9./6 D#+ ,3 .3#$3$4&#<, D#+ ,+ +(C+0#-
(,#$9 ,+µ/5+, D#+ ,+ 2)µ<(#+ .3(3$3µ/5+. 

F+4,<A&3.+, S>&/,/ -D#+,5 +4,G ) 2#9,+S) G2) (4L),G=)$/
(,). !"#,&3"G P#$3.3µ#$-. K"3=>(/'. $+# ,). F&5,) >&A/,+#
(,) 7340G ,3 .3µ3(A>2#3- <,# µ"3&>(+µ/ .+ +.,#µ/,'"5(34µ/
$+# .+ 0%(34µ/ (’ +4,>6 ,#6 (+&9.,+ ">.,/ µ>&/6 ,3 «D<&2#3
2/(µ<» ,'. "/&5C)µ'. /C)µ/&#-. ,'. D#+,&-.. ;.,#µ/,'"5(+µ/,
2)0+2G, µ5+ $+,9(,+() ,). 3"35+ $0)&3.3µG(+µ/, µ5+ $+,9-
(,+() "34 /"5 µG./6 >A/# 2)µ#34&DG(/# "+.,3% >.+ ,/&9(,#3
"&<J0)µ+ (/ <0+ ,+ .3(3$3µ/5+ ,)6 A-&+6. 

:+# /$/5 ">&+ /5.+# (+C>6 <,# 4"G&A/ $+# .3µ#$< "&<J0)µ+, ,3
3"353 2/. +.,#µ/,'"5(,)$/ $+# ,3 3"353 /µ/56 $0)&3.3µG(+µ/.
8/ ,3 «$+0G µ>&+ (+6» (,3 K"34&D/53 "34 "GD+µ/, G,+. ,3
"&-,3 =>µ+ "34 µ+6 G&=/ D#+ .+ +.,#µ/,'"5(34µ/. [0+ ,+ "/-
&#C/&/#+$9 .3(3$3µ/5+ G,+. (/ +"/&D5/6. :+# S>&34. 3# (4.9-
2/0C3# +"< ,). "/&#C>&/#+ -D#+,5 /$/5 3# /C)µ/&5/6 2/. C,9.34.
D#+ .+ "0)&'=3%.- <,# G,+. µ5+ 2%($30) $+,9(,+(). 

!"#"0>3., /5A+µ/ $+# ,). 4"3A&>'() -) 3"35+ /5A/ +.+0)C=/5
$+# >"&/"/ .+ 403"3#)=/5, +009 2/. /5A/ D5./# ) &%=µ#()- .+ D5-
.34. /"#"0>3. "&3(0GI/#6 D#+,&-. D#+ .+ (,)&#A=/5 ,3 (%(,)µ+.
:+# /2- "&>"/# .+ (+6 "' <,# $9.+µ/ +D-.+ 2&<µ34. :+# +4,<
/5.+# +"3,>0/(µ+ ,'. "&-,'. (+&9.,+ ">.,/ )µ/&-.! 

:+# "90# .+ /4A+&#(,G(' ,3. K"34&D< P#$3.3µ#$-. "34 (/
µ5+ ,<(3 2%($30) (4D$4&5+ µ"3&>(+µ/ $+# (4µC'.G(+µ/ $+#
,3 0%(+µ/ +4,< ,3 =>µ+. :+# >,(# (,3 "&-,3 .3µ3(A>2#3 "34
G&=/, /5.+# (4µJ30#$<, 34(#+(,#$< $+# "30#,#$9 >A/#  ,). +S5+ ,34
<,# 4"9&A/# ,3 9&=&3 6, ) 2#9,+S) µ>(+ (,3 .3µ3(A>2#3 "34 =+
(4L),)=/5 ,). F&5,) –$+# "#(,/%' =+ >A34µ/ ,). 4"3(,G&#S)
<0'. ,'. ",/&%D'. ,)6 7340G6- <"34 ,3 "0+C<. ,'. /C)µ/-
&#-. $+# ,'. +µ3#J-., +"< 5.150 /4&-, µ"3&>(+µ/ $+# ,3 "9µ/,
(4.2>3.,96 ,3 µ/ ,3 .>3 µ#(=30<D#3 ,'. 2#$+(,#$-. -"34 G,+.
>.+ ,+µ"3%, <"'6 S>&/,/, .+ D5./#, G=/0/ $+# "30#,#$< =9&&36 .+
D5./# +4,G ) (%.2/()- (,+ 6.500 /4&-. :+# "/5,/ µ34 /9. (/ +4,G
,) 2%($30) 3#$3.3µ#$G (4D$4&5+ +4,< 2/. /5.+# ,3µG $+# 2/. 2/5-
A./# +"3,/0/(µ+,#$<,),+ "34 µ+6 $+,)D3&/5,/ (,#6 "&-,/6 (+-
&9.,+ ">.,/ )µ>&/6. :+# >,(# .+ µ"3&>(/# .+ /S3µ+04.=/5 ,3
(%(,)µ+. :+# ,+4,<A&3.+, "&3J0>"34µ/ /S34(#323,#$G 2#9,+S)
"34 "#(,/%' <,# =+ µ+6 ,) 2-(/,/, (%µC'.+ $+# µ/ <(+ >A34.
/#"'=/5 +"’ <0/6 ,#6 ",>&4D/6 ,)6 7340G6, "&3$/#µ>.34 .+ "&3-
A'&G(34µ/ $+# (/ "&<(0)I) A#05'. µ3.5µ'. D#+,&-. (,3 !=.#$<

@%(,)µ+ KD/5+6, ">&+. ,'. 3&D+.#$-. =>(/'. "34 /5.+# "/"+-
0+#'µ>./6 $+# 2/. /"+&$3%., D#+ .+ +DD5S34µ/ ,3. "/&5C)µ3
(,<A3 ,'. 2%3 A#0#92'. D#+,&-. $+# µ90#(,+ ,3. S/"/&.9µ/ 05D3
D#+,5 =+ /5.+# 2%3 A#0#92/6 /./.G.,+ ,&/#6 ,/0#$9. 

;4,9 /5.+# +",9 µ>,&+ $+# /5.+# µ>(+ (/ (+&9.,+ ">.,/ )µ>-
&/6. !µ/56 2/. =>034µ/ 3%,/ $+µµ5+ /4.3^$G +.,#µ/,-"#() 3%,/
+.3AG L),9µ/. V),9µ/ +"0-6 .+ 4"9&S/# ) +.+D.-&#() <,# (/
+4,< ,3 2%($303 "/&#J9003. "34 +.+09J+µ/ µ5+ $4&#30/$,#$9
µ+%&)-D$&5L+ $+,9(,+(), µ"3&3%µ/ µ/ µ/=32#$<,),+, ,+ "&-,+
2/5Dµ+,+ $+# D#+ ,3 A&>36 $+# D#+ ,3 C9&µ+$3 $+# D#+ ,). "&<-
(0)I) ,'. D#+,&-. $+# D#+ ,#6 "&3(0GI/#6 ,34 .3()0/4,#$3%
"&3('"#$3% "34 >A34. "&3J0/C=/5 (,3. "&3Z"303D#(µ< $+#
<(3. +C3&9 ,+ =>µ+,+ ,34 "0+C<., .+ (,)&5S34µ/ ,3 (%(,)µ+.
B#+,5, /µ/56 2/. ,3 $9.34µ/ +"0-6 D#+ .+ (,)&#A=3%. 3# D#+,&35,
<"'6 $9"3#3# /5"+.. B#+,5 3# D#+,&35 µ/ "+,&#',#(µ< $+# 3# .3(3-
$<µ3# $+# <03 ,3 "&3('"#$< ,34 !@K $&+,3%. L'.,+.9 ,+ .3(3-
$3µ/5+. :+# .+ 4"9&A/# >0/DA36 $+# /"3",/5+ D#+ ,#6 /C)µ/&5/6.
;009, "9.' +"’ <0+, D#+ .+ 4"9&S/# ) 24.+,<,),+ (,3 (%(,)µ+
.+ 0/#,34&DG(/# +"3,/0/(µ+,#$9 $+# .+ +.,#µ/,'"5(/# C4(#$9 $+#
,#6 +.9D$/6 $+# ,)6 "+.2)µ5+6, "34 =+ >0=34. ,-&+ "#3 "30%
"9.' (/ +4,< ,3 =>µ+- $+# C4(#$9 ,'. µ3.92'. /.,+,#$G6 =/-
&+"/5+6.

1&+, 03#"<., D#+ .+ µ"3%µ/ (,+ "#3 /#2#$9 =>µ+,+, /5.+# (+C>6
$+# +4,< ,3 /5"+µ/ <,# (,+ =>µ+,+ ,)6 "+.2)µ5+6 /"#0>S+µ/ µ5+
4"/%=4.) (,9(). 8+6 =>(+,/ ,3 /&-,)µ+ $+# "#(,/%' $+0<"#-
(,+, D#+,5 +.+D$+(,G$+µ/ .+ $9.34µ/ $9"3#/6 +00+D>6 (,3 (A/-
2#+(µ<. *&>"/# .+ (+6 "' <,# ) +00+DG (,3 (A/2#+(µ< >D#./ D#+
2%3 0<D346. ;C/.<6 (/ (4./..<)() µ/ ,3 52#3 ,3 !=.#$< @4µ-
J3%0#3 *+.2)µ5+6 "34 2/. ,3 +009S+µ/, /5.+# ,3 52#3 "34 3 "&3-
$9,3A<6 µ+6 K"34&D<6 ,)6 H>+6 ?)µ3$&+,5+6 /5A/ 3&5(/#, $+5,3#
2/. /5A+µ/ 0<D3, 2/. µ+6 /.2#+C>&/# ,# /5.+# 3 $9=/ /"#(,Gµ3.+6,
.+ /5.+# /"#(,Gµ3./6 µ/ $%&36 µ+6 /.2#+C>&/#. :+# 4"< +4,G.
,). >..3#+ (4./&D+L<µ+(,/ 9&,#+ µ+L5 ,346. 1&+, 03#"<.,
4"G&A/ ) +D'.5+ <,# /9. "9µ/ (/ /µJ30#+(,#$9 $>.,&+ ,+ 3"35+
=+ D5.34. /$ ,34 µ)2/.<6 –A50#+ "/.,+$<(#+ /5A+. "&3J0/C=/5
(/ <0) ,). !0092+- 2/. =+ 4"G&A/ ) 2#+(C90#(). :+# 2/.
4"G&A/, "&>"/# .+ (+6 "', <,+. L),G(+µ/ .+ >A34µ/ ,+ (,3#-
A/5+, <,# =+ 4"9&A34. 3# >µ"/#&3# D#+,&35 $+# 3# .3()0/4,>6. !2-
/(/56 3# 52#3# +.+2/5S+,/ ,) 24("#(,5+ D%&' +"< ,346 /µJ30#+-
(µ3%6, C+.,9L/(,/ .+ µ). 4"G&A/ $+# ,3 >µ"/#&3 "&3('"#$< .+
+.+09J/# +4,G. ,) 2#+2#$+(5+; *>&+. 2/ +4,3% ,34 D/D3.<,36
>"&/"/ .+ 0%(34µ/ $+# ,). +D'.5+ "34 µ+6 >=/(/ 3 #+,&#$<6 $<-
(µ36 $+# 3 $<(µ36 ,34 !@K, ,# =+ D5./# µ/ ,#6 +(=/./56 3µ92/6
"34 $+,9 "&3,/&+#<,),+ >"&/"/ $+# >A/# +&A5(/# <"'6 S>&/,/ 3
/µJ30#+(µ<6 ,346, 9.=&'"3# µ/ 4"3$/5µ/.) .<(3, 3# 3"353#
>A34. (A>() =/&+"/5+6 µ/ ,+ .3(3$3µ/5+. :+# "-6 =+ $34J+-
03%(+µ/ +4,3%6 ,346 +.=&-"346, .+ ,346 JD9034µ/ +"< ,+ .3-
(3$3µ/5+, .+ ,346 ,&>A34µ/ (/ /µJ30#+(,#$9 $>.,&+, (/ (A30/5+
(+. .+ /5.+# /$03D#$< $>.,&3; ?/. /5.+# >,(#. ?/. D#.<,+. .+ D5./#
+4,<. U"&/"/ .+ D5./# µ#+ (,&3CG -(,/ .+ +S#3"3#)=/5 ,3 !=.#$<
@%(,)µ+ KD/5+6. :+,’ +&A96 ,+ .3(3$3µ/5+, <(3. +C3&9 ,3 #+-
,&#$< $+# .3()0/4,#$< "&3('"#$< $+# ,346 +(=/./56 µ/ 4"3$/5-
µ/.) .<(3 "34 >A34. (A>() µ/ ,3 .3(3$3µ/53, D#+ .+ >A34. ,3
=/&9"3.,+ D#+,&<, .+ µ). >A34µ/ ,5"3,/ "&3J0Gµ+,+. :+# +C’
/,>&34 J90+µ/ (,3 (%(,)µ+ <0+ ,+ $>.,&+ 4D/5+6 "34 /5A+. ,)
24.+,<,),+ $+# J90+µ/ $+# (,3 (%(,)µ+ –+4,< /5A/ "&3J0/C=/5
D#+ .+ /5µ+# 25$+#)- $+# ,+ #+,&/5+ ,34 Q:; "34 +C3&3%. ,3 µ#(<
"0)=4(µ< ,)6 A-&+6 $+# >A34. µ/D90) /µ"/#&5+.

P 2/%,/&36 0<D36 "34 >D#./ ) +00+DG ,34 (A/2534 $+# /2-
=>0' .+ /5µ+# /#0#$&#.G6 $+# ,3 >A34µ/ "/# "30% +"+09 µ>A&# (G-
µ/&+, D#+,5 /"#µ>.', 2/. =>0' .+ $9.34µ/ µ#$&3$3µµ+,#$G. 

8+6 /5A+. 2#+J/J+#-(/# <,# 4"9&A34. ,+ A&Gµ+,+. B#+,5, +D+-
"),35 (4.92/0C3#, 3 (A/2#+(µ<6, D#+ .+ +.+",4A=3%. A50#+ "/-
.,+$<(#+ /µJ30#+(,#$9 $>.,&+, (Gµ+#./ >.+ µ/D903 $<(,36
/S3"0#(µ3%, $9,# "34 4"9&A/# G2) (,+ $>.,&+ 4D/5+6, (,3 Q:;
$+# (,+ .3(3$3µ/5+. !"5()6, (Gµ+#./ $+# "&3(0GI/#6. 8+6 /5"+.
<,# "5(' +"’ +4,<. ,3 (A/2#+(µ< 4"G&A+. "&3(0GI/#6. */5,/
µ34: UA/# +.9D$) S+.9 +4,G ) A-&+ (/ +4,G. ,). "/&5323 .+
"9µ/ (/ "&3(0GI/#6 3&#(µ>.'. µ).-. $9"3#34 "&3('"#$3% (,#6
.3µ+&A5/6 µ<.3 D#+ ,346 /µJ30#+(µ3%6;  

;D+"),35 (4.92/0C3# –(+6 /$,#µ- $+# (+6 (>J3µ+#, $%&#/
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B#+..<"340/, $+# /(96, $%&#/ :#0,52), "34 =>(+,/ ,3 =>µ+- .3-
µ5L' "'6 $+# /(/56, +. 2/5,/ ,+ (,3#A/5+, 2/. =+ =>0+,/ >.+ "/-
.,+"09(#3 $<(,36 <(3. +C3&9 ,346 /µJ30#+(µ3%6. 

*>&+. +4,3%, +"/4=4.=G$+µ/ (,346 (4.+2>0C346 ,34
K"34&D/534 !(',/&#$-., D#+ .+ 23%µ/ +. 4"9&A34. +4,9 ,+
A&Gµ+,+, "&#. "9&34µ/ ,). ,/0#$G µ+6 +"<C+() (/ (4./&D+(5+
µ/ ,3 !=.#$< @4µJ3%0#3 *+.2)µ5+6. ?/. 4"G&A+. ,+ A&Gµ+,+
+4,9 (,+ $3.2%0#+ ,'. /$,9$,'. +.+D$-.. !D- 2/. =+ $&5.'
"3% $+# "-6 /5A+. 23=/5 "&3/$03D#$9. @)µ+(5+, <µ'6, >A/# <,#
2/. 4"G&A+.. 1&+, /5A+µ/ >.+ "&<J0)µ+ 34(5+6 D#+ ,). +(C9-
0/#+ ,'. +(=/.-. $+# ,'. +.=&-"'. "34 =+ "GD+#.+. .+ /µJ3-
0#+(,3%. $+# >.+ "&<J0)µ+ +"<04,)6 $904I)6 +.9D$)6. U,(#
"G&+µ/ ,). +"<C+(). 

:+# +$&#J-6 /"/#2G =>034µ/ .+ /"#J&+J/%(34µ/ ,3 #+,&#$< $+#
.3()0/4,#$< "&3('"#$< ,34 !@K, "34 $9./# 4"/&'&5/6 $+# (,+
.3(3$3µ/5+ –D#+,5 /5.+# 4"+&$,>6 3# 4"/&'&5/6, +C3% $9=/ µ>&+
µ>A&# ,#6 /..>+ ,3 J&924 $9=3.,+# $+# /µJ30#9L34.- $+# (,+ $>-
.,&+ 4D/5+6, D#’ +4,< (,) 2#9,+S) ,34 9&=&34 6 "34 >A34µ/ ,).
900) /J23µ92+ (,3 .3µ3(A>2#3 >A34µ/ $+# µ#+ ,&5,) "+&9D&+C3
-D#+,5 /5.+# $+# $9,# (,3 3"353 /5A+µ/ .3µ#$< $/.<- .+ µ"3&/5 .+
4"9&A/# 24.+,<,),+ 4"/&'&#+$G6 +"+(A<0)()6 $+# $904I)6
">&+. ,34 "0+C<., D#+ .+ µ) 2)µ#34&DG(34µ/ .>+ "&3J0Gµ+,+,
<,+. ,3 "&3('"#$< ,34 !@K /"#(,&+,/%/,+# D#+ /=.#$3%6 0<-
D346, <"'6 D#+ "+.2)µ5/6, $+,+(,&3C>6, (/#(µ3%6, "4&$+D#>6.
!5.+# "&3J0Gµ+,+, "34, 24(,4A-6, ) A-&+ µ+6 $+,9 $+#&3%6 ,+
+.,#µ/,'"5L/#. 

1&+, 2/. 4"G&A/ $+µµ#9 900) ($3"#µ<,),+. T +.9D$), ) /"#-
(,)µ3.#$G 9"3I) D#+ ,). +(C90/#+ $+# ) $+,9(,+() "34 J&G-
$+µ/ µ+6 >$+./ .+ +009S34µ/ ,3 (A/2#+(µ<. 

*-6 >A/# ) $+,9(,+() µ>A&# (Gµ/&+; *&>"/# .+ (+6 "' <,#
µ>A&# A=/6 ,3 +"<D/4µ+ –,+ (,3#A/5+ "&3(,5=/.,+# (4./A-6-
µ>(+ (/ 2>$+ µ>&/6 "34 >A/# +&A5(/# 3 /µJ30#+(µ<6 /5µ+(,/
"9.' +"< (+&9.,+ >S# A#0#92/6. P &4=µ<6 "34 >A34µ/ $9=/
µ>&+ (/ <0) ,). !0092+ "0>3. /5.+# D%&' (,#6 2-2/$+ A#0#92/6.
R'&56 .+ /5.+# µ#+ +=&<+ "&3(>0/4(), /5.+#, <µ'6, (A/,#$9 #$+-
.3"3#),#$G. B#+,5 J0>"/,/ <,# µ>A&# .+ ,/0/#-(/# ) /J23µ92+, "34
=+ C=9(34µ/ "#+ (,3 D/.#$< "0)=4(µ<, =+ >A34µ/ +DD5S/# ,#6
/$+,< A#0#92/6. *&>"/# .+ (+6 "' <,# $+# ) Q,+05+, "34 S/$5.)(/
.'&5,/&+, /$/5 "/&5"34 $4µ+5./,+#. N+ /52+,/ "<(+ "&3J0Gµ+,+
4"G&A+. $+# (,3 *+&5(# µ/ ,+ /µJ30#+(,#$9 $>.,&+. 

@Gµ/&+ 0/#,34&D3%. /$+,<. 3D2<.,+ /",9 /µJ30#+(,#$9 $>-
.,&+ (,+ .3(3$3µ/5+ <(3. +C3&9 ,346 +(=/./56 µ/ 4"3$/5µ/.)
.<(3, A'&56, J>J+#+, .+ +&.3%.,+# $+# (/ 900346 "305,/6 "34
")D+5.34.. M/#,34&D3%. /$+,<. 2/$+,>((/&+ $>.,&+ 4D/5+6, (+-
&9.,+ ,>((/&+ #+,&/5+ ,34 Q:;, /5$3(# 3$,- $>.,&+ ,34 ?Gµ34
;=).+5'.. N>0' /2- .+ /4A+&#(,G(' ,3 ?Gµ+&A3 $. :+$0+µ9.),
"34 (4.>J+0/ $+=3&#(,#$9 (,). "&3("9=/#+, $+=-6 $+# ,3 ?G-
µ+&A3 ;µ+&34(534, "34 >A/# 2-(/# >.+ /µJ30#+(,#$< $>.,&3.
@,+2#+$9 +"’ +4,< ,3 @+JJ+,3$%&#+$3 µ"+5.34. $+# .3µ+&A#+$9
/µJ30#+(,#$9 $>.,&+ D#+ ,3 D/.#$< "0)=4(µ<, "34 =+ 0/#,34&-
D3%. ,+ @+JJ+,3$%&#+$+ –/"#$34&#$9, <µ'6, "0>3.- µ/ >S32+
,'. .3µ+&A#-., "34 µ"3&3%. .+ ,+ (4.,)&G(34.. 

F>=)$/ +"< ,3 (4.92/0C3 $. :#0,52) >.+ =>µ+ <(3. +C3&9 ,3
$<(,36 $+# ,#6 "+&+DD/05/6 ,'. /µJ305'.. *&>"/# .+ /5µ+(,/ (+-
C/56 /2- $+# .+ "3%µ/ <,# +4,G ) 2#+"&+Dµ9,/4() $+# +4,>6 3#
(4µJ9(/#6, <"'6 S>&/,/, 2/. >D#.+. +"< ,). :4J>&.)() ,34
*;@P:. !µ/56 J&G$+µ/ ,#6 (4µJ9(/#6 +4,>6 (,3 D&+C/53 µ+6,
<,+. C=9(+µ/. N+ /"+.>0=', J>J+#+, $+# (,) 2/4,/&303D5+
<(3. +C3&9 +4,<. 

H+ +"3(+C).5(', /"5()6, <,# .+# µ/. >A34. "+&+DD/0=/5
+4,G. ,) (,#DµG $+# 2/$+>S# /$+,3µµ%&#+ 2<(/#6 /µJ305'. +"<
,&/#6 /,+#&/5/6, +009 $+# +4,>6 3# /,+#&/5/6, (%µC'.+ µ/ ,#6 (4µ-
J9(/#6 "34 /5A+. 4"3D&+C/5, 2/. ,+ >C/&+. µ5+ $+# >S', D#+ .+
+"+.,G(' $#<0+6 D#+,5 3 /µJ30#+(µ<6 µ"G$/ µ/ >.+ (4D$/$&#-
µ>.3 A&3.32#9D&+µµ+. 1&A#(+. .+ "+&+0+µJ9.3.,+# µ/ µ#$&>6
2<(/#6 +"< ,3 @/",>µJ&), +009 3 µ/D9036 <D$36 9&A#(/ .+ >&-
A/,+# +"< ,+ µ>(+ P$,'J&534 $+# µ/,9, D#+ .+ /5µ+(,/ +4,G. ,)
(,#DµG (/ >.+ ()µ/53 .+ µ"3&3%µ/ .+ "3%µ/ <,# >A34µ/ D%&'
(,+ 24<µ#(# /$+,3µµ%&#+ 2<(/#6 ,-&+. 

N>0', <µ'6, .+ /5µ+# $+# 25$+#) -=+ /"+.>0=' (/ +4,< (,)
2/4,/&303D5+- D#+ .+ µ). +CG(' /.,4"-(/#6. [,+. >D#.+. 3#

(4µJ9(/#6 +4,>6, ) 2#/=.G6 /"#(,)µ3.#$G $3#.<,),+ 2/. /5A/
+"3(+C).5(/# +. A&/#9L3.,+# µ5+ G 2%3 2<(/#6. ;4,< S>&/,/ <,#
+"3(+C).5(,)$/, µ<0#6 "&#. +"< 2>$+ µ>&/6. B#+ .+ ,+ 0>µ/ <0+. 

!.2/A3µ>.'6 .+ 4"G&A/ µ#+ 4"/&J30G (,) 2/%,/&) "+&+D-
D/05+ "34 >D#./ 243 µ>&/6 "&#. ,#6 /$03D>6 D#+ 3$,- /$+,3µµ%-
&#+ 2<(/#6. !"#µ>.', <µ'6, <,# +"3(+C).5(,)$/ +"< ,3.
*+D$<(µ#3 P&D+.#(µ< KD/5+6 µ<0#6 "&#. 2>$+ µ>&/6 <,# A&/#9-
L/,+# µ#+ 2<(). :# +4,< 3C/5034µ/ .+ ,3 >A34µ/ 4"’ <I#. µ+6.
:+# $+,+0+J+5./,/ <,# =+ +.+D.'&5(34µ/ "'6 /5.+# ()µ+.,#$<
D#+ ,) A-&+ µ+6 "34 >A/# /µJ<0#+ $+# /"9&$/#+ +4,G. ,) (,#DµG,
$+=-6 S>&/,/ <,# 900/6 A-&/6 >A34. "&3J0Gµ+,+.

N+ /"+.>0=', <µ'6, µ/ "/&#((<,/&/6 0/",3µ>&/#/6 D%&' +"’
<0+ +4,9 ,+ =>µ+,+ (,) 2/4,/&303D5+ µ34.

!4A+&#(,- "9&+ "30%.
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,34 *;@P:)

B2*"'2",C+ (/<?MN<9E@ +9A5?@): !4A+&#(,-, $4&5+
K"34&D>.

:4&5/6 $+# $%&#3# (4.92/0C3#, >A' ,). ,#µG .+ +.+$3#.-('
(,3 @-µ+ <,# ,) (4./2&5+(G µ+6 "+&+$3034=3%. +"< ,+ 9.'
24,#$9 =/'&/5+ ,)6 7340G6, +C3% "&3)D34µ>.'6 S/.+DG=)$+.
(,346 A-&346 ,34 8/D9&34 ,)6 7340G6, ,&#9.,+ /..>+ µ+=)-
,>6 $+# 2%3 /$"+#2/4,#$35-(4.3235 ,346 +"< 553 ?)µ3,#$< @A3-
0/53 *+,&-..

T 7340G ,346 $+0'(3&5L/#.
(R/#&3$&3,Gµ+,+ +"’ <0/6 ,#6 ",>&4D/6 ,)6 7340G6)

F3 0<D3 >A/# 3 :3#.3J340/4,#$<6 !$"&<('"36 ,)6 H>+6 ?)-
µ3$&+,5+6 $. *9.36 *+.+D#',<"34036 D#+ 2-2/$+ 0/",9.

B$+*. B$+$/&C%*B*,-*.: !4A+&#(,-, $%&#/ *&</2&/.
:4&5/6 $+# $%&#3# (4.92/0C3#, =+ "&3(=>(' $+# /D- ,#6 /4A>6

µ34 (,#6 /4A>6 ,'. (4.+2>0C'. "34 >0+J+. ,3 0<D3 "&#., µ#+
$+# /5.+# ) "&-,) (4.3µ#05+ µ+6, +.,+00+DG /"#A/#&)µ9,'., 2#+-
,%"'() $&#,#$G6, +009 =+ >0/D+ $+# µ#+ 2#+2#$+(5+ +"< ,). 3"35+
µ"3&/5 .+ "&3$%I34. $+# (4D$05(/#6. !5.+# 2#+2#$+(5+ (,).
3"35+ (4.+.,<µ/=+ D#+ "&-,) C3&9 µ/ ,) .>+ "30#,#$G )D/(5+
,34 K"34&D/534 KD/5+6. 

!%A3µ+# ) =),/5+ (+6, $4&5+ Y/.3D#+..+$3"3%034 $+# $4&5+
B/..)µ+,9, .+ /5.+# A&G(#µ) $+# 'C>0#µ) D#+ ,3. ,<"3. 

T +0G=/#+ /5.+# <,# 2#+.%34µ/ µ#+ /S+#&/,#$9 2%($30) (4D$4-
&5+ $+# (,3. ,3µ>+ ,)6 4D/5+6, ) 3"35+ /5.+# >.+6 +"< ,346 2%3
–3 2/%,/&36 /5.+# ) "+#2/5+- "0>3. /4+5(=),346 2/5$,/6 $3#.'-
.#$G6 +.#(<,),+6. 

T :4J>&.)() ,)6 H>+6 ?)µ3$&+,5+6 2/. >$+./ =+%µ+,+ (,3.
,3µ>+ ,)6 4D/5+6. *&3("9=)(/, <µ'6, $+# ">,4A/ (/ "30% µ/-
D903 "3(3(,< $+,+(,9(/#6 "34 "+&>0+J/ $+# 3# 3"35/6 /$#.3%-
.,3 $9,' +"< ,+ /"5"/2+ ,34 +./$,3% .+ ,#6 J/0,#-(/#.

F3 !=.#$< @%(,)µ+ KD/5+6 <"'6 ,3 (4.>0+J/ $+# ,3 (A/25+(/
3 +/5µ.)(,36 B#-&D36 B/..)µ+,96, (,). "&9S) 2/. /C+&µ<-
(,)$/ "3,>, (%µC'.+ µ/ ,). >µ"./4() $+# ,3 (A/2#+(µ< ,'.
/µ"./4(,-. ,34.

!.- (4.30#$9 ) "30#,#$G ,)6 H>+6 ?)µ3$&+,5+6 (,3. ,3µ>+
,)6 4D/5+6 $#.G=)$/ "&36 ,) =/,#$G $+,/%=4.(), µ/ 09=), µ/ "+-
&+0/5I/#6 +(C+0-6 -+009 (4.30#$9 ) +"3,5µ)() /5.+# <,# $#.)-
=G$+µ/ "&36 ,) =/,#$G $+,/%=4.() ,)6 /S4")&>,)()6 ,'.
=/µ9,'. 4D/5+6 ,34 /00).#$3% 0+3%- 2/. ,30µG(+µ/ $9,#, ,3
3"353 >"&/"/ .+ ,3 ,30µG(34µ/: H+ /"+.+(A/2#9(34µ/ $+# .+
/"#$+#&3"3#G(34µ/ ,3 !=.#$< @%(,)µ+ KD/5+6. 

!0"5L', $4&5+ Y/.3D#+..+$3"3%034, $4&5+ B/..)µ+,9, .+ ,3
,30µG(/,/ $+# .+ ,3 $9./,/ /(/56. !5.+# "30% µ/D903 /DA/5&)µ+
$+# J/J+5'6 ,3 /DA/5&)µ+ +4,< "&>"/# .+ µ"/# µ>(+ (,) (C+5&+
,)6 "&',3J9=µ#+6 C&3.,52+6, D#+ .+ µ"3&>(34µ/ (4.30#$9 .+
23%µ/ ,). "&3(C3&9 4")&/(#-. 4D/5+6 (,3. /00).#$< 0+< $+#
.+ (4µ"/&#09J34µ/ J/J+5'6 (’ +4,G. $+# ,3 =>µ+ ,'. D#+,&-.,
,'. $092'. 4D/5+6 ,'. +(C+0#(,#$-. ,+µ/5'. (,). !0092+.

["'6 S>&/,/ ) !0092+ /5.+# (A/2<. ) µ<.) A-&+ ,)6 !4&--
")6 (,). 3"35+ -(,) .+4+&A52+ ,)6 $3#.'.#$G6 +(C90#()6, "34
/5.+# D#+ "+&92/#Dµ+ ,3 a2&4µ+ :3#.'.#$-. ;(C+05(/'.- (4.4-
"9&A34. 3# $0923# 4D/5+6 $+# 3# $0923# (4.,9S/'.. @,) B/&µ+.5+.
D#+ "+&92/#Dµ+, 3# $0923# +4,35 /5.+# /.,/0-6 2#+A'&#(µ>.3#.

@/ $9=/ "/&5",'() +4,< "34 =+ "&>"/# .+ "&3(>S34µ/ /5.+#
3# 34(#+(,#$>6 $3#.'.#$>6 µ/,+J#J9(/#6 µ>(+ +"< ,3 A-&3 ,)6
4D/5+6. B#+,5 =/'&- /"#/#$-6 +"+&92/$,3 +"< ,346 /=.#$3%6
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"&3Z"303D#(µ3%6 .+ JD+5.34. "3,+µ35 /$+,3µµ4&5'. $+# 2#(/-
$+,3µµ4&5'. /4&-, .+ ")D+5.34. (,3 !=.#$< @%(,)µ+ KD/5+6 $+#
/$/5 D#+ 0<D346 "34 <03# D.'&5L34µ/ -+24.+µ5+ ,34 .+ /C+&µ3-
(,3%. 3# 3#$3.3µ5/6 $05µ+$36, ("9,+0), D&+C/#3$&+,5+, +&"+-
$,#$9 $+# ,&'$,#$9 ,)6 4D/5+6, "+#A.52#+ µ/ ,#6 "&3µG=/#/6- +4,>6
3# $3#.'.#$>6 µ/,+J#J9(/#6, 3# 3"35/6 "&3>&A3.,+# +"< ,3 4(,>-
&)µ+ ,34 C3&303D34µ>.34, .+ µ). >A34. $3#.'.#$< +"3,>0/-
(µ+. 

;4,G /5.+# ) +0G=/#+. ?/. >A34µ/ ,3 $3#.'.#$< +"3,>0/(µ+
"34 +.,#(,3#A/5 (,3. <D$3 +4,-. ,'. $3#.'.#$-. µ/,+J#J9(/'..
:+# "3% 32)D3%µ+(,/; P2)D3%µ+(,/ -$+# +4,< >A/# S/$#.G(/# /"5
,'. )µ/&-. ,'. $4J/&.G(/'. @)µ5,)- 3# #2#',#$>6 2+"9./6 D#+
,). 4D/5+ .+ 4"/&J+5.34. ,#6 2)µ<(#/6 2+"9./6 D#+ ,). 4D/5+.
?)0+2G +"< ,) (,#DµG "34 3 U00).+6 "305,)6 2#+"#(,-./# <,#
2/. µ"3&/5 µ>(+ +"< ,3 !=.#$< @%(,)µ+ KD/5+6, "+&’ <03 "34
2#+,5=/.,+# ,/&9(,#+ $3.2%0#+ +"< ,346 /=.#$3%6 "&3Z"303D#-
(µ3%6, 2)0+2G, +"< ,3. /00).#$< 0+<, 2/. µ"3&/5 .+ J&/# ,).
4D/#9 ,34, .+ ,3 "3%µ/ >,(# µ/ +"09 0<D#+ µ/ ,) =4µ<(3C)
D0-((+ ,)6 $+=)µ/&#.<,),+6 ,34 U00).+ $+# ,)6 !00).52+6 ,#
$9./#;  :+,+C/%D/# (,3. #2#',#$< ,3µ>+, J9L/# ,3 A>&# (,). ,(>")
$+# "0)&-./# +"< ,). ,(>") ,34 +4,9 ,+ 3"35+ A&/#9L/,+#, D#+ .+
µ"3&>(/# .+ J&/# +4,< "34 =>0/#, .+ >A/# ,). "/&5=+0I) ,) .3-
()0/5+, ,). "+&+$303%=)() ,). #+,&#$G. *&>"/#, 03#"<., .+ /"+-
.+(A/2#9(34µ/ $+# (/ +4,< =+ >A/,/ ,). (4µ"+&9(,+(G µ+6, µ/
$3#.'.#$G (4.+5./(), µ/ 2)µ<(#3 2#903D3, µ/ 2)µ<(#+ 2#+J3%-
0/4(), µ/ (%D$0#() ,'. C3&>'., .+ /"+.+(A/2#9(34µ/ >.+
!=.#$< @%(,)µ+ KD/5+6 "&3(+.+,30#(µ>.3 (,#6 +.9D$/6 ,34
2134 +#-.+. :+# <"'6 S>&/,/ /5µ+# +"< /$/5.346 "34 "#(,/%34.
$+# 2/. "&<$/#,+# .+ +"3(,- 3%,/ $+,9 >.+ A#0#3(,< +"< +4,G.
,). "/"35=)(G µ34, <,# J/J+5'6 "&>"/# .+ 4"9&A/# #2#',#$<6 ,3-
µ>+6 4D/5+6. !5µ+(,/ µ#+ +.3#A,G $3#.'.5+, µ#+ +.3#A,G 3#$3.3-
µ5+. ;009 "&',5(,'6 ) "+&3AG 4")&/(#-. 4D/5+6 /5.+#
4"3A&>'() ,34 $&9,346. T 4D/5+ /5.+# 2)µ<(#3 +D+=<. ;"< /$/5
$+# ">&+ <"3#36 =>0/# .+ $9./# ,). /"#03DG ,34 #2#',#$3% ,3µ>+,
J/J+5'6 >A/# ,3 2#$+5'µ+ .+ ,3 $9./# $+# /5.+# ()µ+.,#$< .+
4"9&A/# >.+6 +.,+D'.#(,#$<6 #2#',#$<6 ,3µ>+6 3 3"3536 .+ J&5-
($/,+# 25"0+ +"< ,3 2)µ<(#3. ;009 /. +µC#J305+, <"'6 0>µ/
/µ/56 3# .3µ#$35 $+# <A# 3# D#+,&35, ) 4D/5+ /5.+# 2)µ<(#3 +D+=< $+#
+4,< /DD49,+# $+# ) /00).#$G (4.,+Dµ+,#$G ,9S). 

F-&+ 3C/50' .+ "' <,# ) $. Y/.3D#+..+$3"3%034 $+# +"< 0<-
D346 "&3('"#$G6 #2#3(4D$&+(5+6 –>A' ,). ,#µG .+ ,). D.'&5L'
D#+,5 "30#,/4<µ+(,/ $+# 3# 243 (,). µ/D90) */&#C>&/#+ ,)6 7’
;=).-. "&36 ,). 52#+ $+,/%=4.() $#./5,+#, +"< "0/4&96 #2#3(4-
D$&+(5+6 $+# "&3('"#$<,),+6 $+# ) /"5()6 C50) KC4"34&D<6 $.
B/..)µ+,9- G,+. "30% "&3(/$,#$G +">.+.,# (,). +"3,5µ)() $+#
/. "9() "/&#",-(/# (,). $&#,#$G ,'. <('. "+&>0+J/ ) :4J>&-
.)() *+"+.2&>34 +"< ,). :4J>&.)() :+&+µ+.0G. ?)0+2G µ/
900+ 0<D#+ 2/. 2#305(=)(/ (,). "+&+23(#+$G "#+ $3#.3J340/4-
,#$G "&+$,#$G ,'. "/&#((3,>&'. K"34&D-. ,)6 :4J>&.)()6 "34
<,+. >&A3.,+# /2- (,+ "0+5(#+ ,34 $3#.'.#$3% /0>DA34, /"#25-
23.,+# (,3 "&3(C#0>6 ("3& ,34 ,# "+&+09J+µ/ $+# J/J+5'6 4"3-
2/#$.%34. $+# +.+2/#$.%34. 4"3,5=/,+# µ#+ $+,9(,+() /&/#"5'.. 

F+ "&9Dµ+,+ 2/. /5.+# >,(#. 7/J+5'6 >A34µ/ "&3J0Gµ+,+ 2/-
$+/,#-. ,+ 3"35+ >A34. (4(('&/4,/5 (,3 !=.#$< @%(,)µ+
KD/5+6. 7/J+5'6 >A34µ/ $+# A&>) $+# "9&+ "300>6 =>(/#6 "&3-
('"#$3% ,3 3"353 /00/5"/# +009 ,+ JGµ+,+ "34 >A34. D5./# /5.+#
()µ+.,#$9. !D- +"0-6, D#+ .+ $9.34µ/ $+# ,#6 (4D$&5(/#6, .+ (+6
=4µ5(' A'&56 .+ =>0' .+ "+&/0=3.,303DG(' G /. "9() "/&#-
",-(/# .+ &5S' 092# (,) C',#9, +4,G ) (4LG,)() "&>"/# .+ µ/5-
./# (,3 4I)0< /"5"/23 µ>(+ (,3 3"353 2#/SGA=) µ>A&# ,-&+, <,#
,3 89&,#3 ,34 2004 <,+. ) $4J>&.)() :+&+µ+.0G +.>0+J/ ,).
2#+$4J>&.)() ,34 ,<"34, J&G$+µ/ 2.000.000.000 /4&- A&>) (,+
.3(3$3µ/5+, /.- "&#. +"< /.9µ#() A&<.3 /5A+. 2#+D&+C/5, /5A+.
2)0+2G C3&,'=/5 (,#6 "09,/6 ,34 /=.#$3% "&3Z"303D#(µ3%, 9&+
(,#6 "09,/6 ,34 /00).#$3% 0+3%, 900+ 2.500.000.000 /4&- A&>),
2)0+2G, (/ /09A#(,3 A&3.#$< 2#9(,)µ+ 4.500.000.000 /4&-. F+
(4.30#$9 A&>) "&36 ,+ +(C+0#(,#$9 ,+µ/5+ G,+. 9,12#(/$+,3µ-
µ%&#+ /4&- /$ ,'. 3"35'. ,+ 4,2 2#(/$+,3µµ%&#+ /4&- µ<.3 (,3
Q:;. 

:+# >"&/"/, $+,9 $4&#30/S5+, .+ J9034µ/ ,3 µ+A+5&# (,3 0+#µ<
,)6 ,<,/ $4J>&.)()6, D#+ .+ µ"3&>(34µ/ .+ 2-(34µ/

440.000.000 /4&- (,3 F+µ/53 H3µ#$-., 330.000.000 /4&- (,3.
P;!!, F!7!-F;!-F@;, (,3 F+µ/53 ;./S9&,),+ ;"+(A303%µ/-
.'., D#+ .+ µ"3&>(/# .+ 2-(/# (4.,9S/#6 $+# +003%. 1&+, µ)
µ"3%µ/ (,) 2#+2#$+(5+ ,34 "3#36 >J0+I/ "/&#((<,/&3 ,). ;.,#<-
A/#+. 

;4,< "34 =>0' .+ ,3.5(' (/ (A>() µ/ ,3 (A/2#+(µ< +">.+.,#
(,) .>+ D&5"), "34 /5.+# ,3 µ/5L3. =>µ+ +"< "0/4&96 4D/5+6 $+#
<A# µ<.3 ,34 C/,#.3% A/#µ-.+, /5.+# <,# 3C/50/,/ .+ "+&+2/A=/5,/
"'6  4"G&S/ $+0<6 (A/2#+(µ<6 +"< ,). $4J>&.)() ,)6 H>+6
?)µ3$&+,5+6. :+# A+5&3µ+#, D#+,5 +"< ,#6 "&-,/6 (,#Dµ>6 (4-
./&D+(,G$+µ/ µ/ /"#,&3">6 "+.2)µ5+6 "34 J&G$+,/ $0" $+# µ/
/"#(,Gµ3./6 A'&56 .+ /"#23=/5,/ (/ µ5+ 2#+2#$+(5+ +00+DG6 ,'.
/$/5.'. µ/ ,346 2#$3%6 µ+6, ,'. 900'. µ/ +4,3%6 "34 J&5($3-
.,+# +"< ,). 900) "0/4&9. :+# +4,< /5.+# ()µ+.,#$< $+# "&>"/#
.+ (+6 ,3 +.+D.'&5(34µ/. 

;4,< <µ'6 "34 "&>"/# .+ "&3(>S/,/  #2#+5,/&+, +D+"),>6 (4-
.+2>0C#((/6, "34 +"3,/0/5,/ ,). )D/(5+ ,34 K"34&D/534 KD/5+6,
/5.+# ,3 =>µ+ ,)6 /.)µ>&'()6 ,)6 $3#.G6 D.-µ)6. :+# /"/#2G
J0>"' –S>&/,/ 3# D#+,&35 >A34. $+# +4,35 ,+ /(',/&#$9 ,346- µ5+
2#9=/() "3042#9("+()6 ,34 #+,&#$3% $<(µ34, G, /. "9() "/&#-
",-(/#, >.+ 2#A+(µ< ,34 /"#(,)µ3.#$3% $<(µ34 ,)6 A-&+6 -
J0>"' 2)0-(/#6 D#+,&-., $9"3#36 0>/# <,# «/D- "+&+#,3%µ+# +"<
,3 .3(3$3µ/53 µ34 "34 Gµ34. "&</2&36 ,)6 /"#,&3"G6 "+.2)-
µ5+6 $+# 2/. =+ $9.' ,3 /µJ<0#3»- +.,#0+µJ9./(,/ <,# +4,9 µ>(+
(,). #+,&#$G $3#.<,),+ G (/ >.+ (4.>2&#3 G (/ µ5+ )µ/&52+,
>A34. µ5+ 900) 4"<(,+() $+# µ5+ 900) 24.+µ#$G $+# "&3(0+µ-
J9.34. µ5+ 900) 4"<(,+() $+# µ5+ 900) 24.+µ#$G ,/0/5'6 2#+-
C3&/,#$>6 <,+. 0>D3.,+# (,+ 88! $+# ,/0/#-.34. (,3 $9=/
/00).#$< .3#$3$4&#< (,). $9=/ /00).#$G 3#$3D>./#+. N>0', 03#-
"<., .+ (+6 "+&+$+0>(' -/"/#2G +$<µ), (+6 2#+J/J+#-.', $+#
(,+ J340/4,#$9 D&+C/5+ ,)0/C'./5 $<(µ36 $+# 0>/# «,# .+ $9.'»,
«"3#+ /5.+# ) =>() ,)6 "30#,/5+6», $4&5+ K"34&D> $+# $4&5+ KC4-
"34&D>, .+ +.+09J/,/ 4"/4=%.'6 '6 "30#,#$G )D/(5+ µ/ ,346
µ)A+.#(µ3%6 "34 >A/,/, µ/ ,3 /"#,/0/53 "34 >A/,/, ,). /.)µ>-
&'() ,34 /00).#$3% 0+3%. ?/. µ"3&/5 ) /.)µ>&'() +4,G .+
+"3,/0/5 "&3^<. ,)6 <"3#+6 2#A3(,+(5+6 G 2#A3D.'µ5+6 ,)6 #+-
,&#$G6 $3#.<,),+6, D#+,5 G2) (,). $3#.G D.-µ) "+&+,)&/5,+# µ5+
(%DA4(), ) 3"35+ 2/. /5.+# D#+ $+0<. H+ 2-(34µ/ .+ $+,+09-
J34., +. 4"9&A34. "+&/.>&D/#/6, "3#/6 /5.+#, +. 4"9&A34.
+.,/.2/5S/#6, "3#/6 /5.+#, "-6 $#./5,+# ) 2#+2#$+(5+ ,34 /µJ30#+-
(µ3%. !D- "#(,/%' <,# $#./5,+# (/ +"30%,'6 +(C+0G "0+5(#+ µ/
,346 <"3#346 +(,/&5($346 =>,/# ) /"#(,)µ3.#$G $3#.<,),+ $+#
.3µ5L' <,# $+# /2-, µ#+6 $+# 9&A#(/ $+# (,3 /00).#$< :3#.3J3%0#3
) 2#+2#$+(5+ /µJ30#+(µ3%, <03# =+ "&3A'&G(34µ/ (/ +4,Gn ,)
2#+2#$+(5+. 

!"5()6 -$+# ,/0/#-.'- .+ 23%µ/  05D3 ,3 =>µ+ ,'. $3#.-. 8!N,
,3 3"353 /5.+# ,3 µ/5L3.. !0"5L' .+ µ) C=9(34µ/ (/ 3&#+$>6
4"/&J9(/#6 ,#6 /"<µ/./6 J23µ92/6, +009 C+5./,+# <,# $9"3#3
=>µ+ =+ 4"9&S/#,  $+# .+ /"'C/0)=3%µ/ ,)6 <"3#+6 $+03$+#&5+6,
<(3 $&+,G(/#, D#+ .+ ='&+$#(,3%µ/ +$<µ) "/&#((<,/&3. B#+,5
=/'&- <,# +4,< ,3 (,35A)µ+ =+ "&>"/# .+ ,3 $/&25(34µ/ +4,<n
,3 A/#µ-.+. ?/. =+ 2#(,9(34µ/ .+ (+6 "3%µ/ ,#6 $+0>6 $34J>-
.,/6, ,+ (4DA+&),G&#+, 2#<,# ) +"3(,30G (+6 2/. +C3&9 3%,/
D+09L#346 3%,/ $<$$#.346 3%,/ "&9(#.346, +C3&9 ,). 4D/5+ ,34
/00).#$3% 0+3%. :+# (/ +4,<, (/ 3"3#32G"3,/ "&<J0)µ+, (+6
2#+J/J+#- <,# /5µ+(,/ 25"0+ (+6. 

@+6 /4A+&#(,- "30%.
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,)6 H>+6  ?)µ3$&+,5+6)

B2*"'2",C+ (/<?MN<9E@ +9A5?@): :4&5/6 $+# $%&#3# (4.9-
2/0C3#, 3 7340/4,G6 8+D.)(5+6 ,34 M;P@ $. 8+&$9$)6 *+%-
036 L),9 30#D3Gµ/&) 92/#+ +"34(5+6 ,34 (,3 /S',/&#$<.

T 7340G /D$&5./#;
*-*& OI )*,-",%".: 890#(,+, µ90#(,+.
B2*"'2",C+ (/<?MN<9E@ +9A5?@): T 7340G /.>$&#./ ,) L)-

,)=/5(+ 92/#+.
F3 0<D3 >A/# 3 K3#.3J340/4,#$<6 E$"&<('"36 ,346 *;@P:

$. *>,&36 !4=4µ534 D#+ >S# 0/",9.
B"%2*. ",!,#&*,: :4&5/6 $+# $%&#3# (4.92/0C3#, =/'&)-

,#$9 ) /"5$+#&) /&-,)() /5.+# µ5+ $3&4C+5+ 2#+2#$+(5+ "34 D/-
.#$/%/# ,+ =>µ+,+ $+# /"#,&>"/# .+ +.+",%S34µ/ <0/6 3# "30#,#$>6
24.9µ/#6 $+# $4&5'6 ) /0>DA34(+ (,). "/&5",'() µ+6, ) ;S#'-
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µ+,#$G ;.,#"305,/4(), ,3 >&D3 ,)6 :4J>&.)()6. 
!2-, (,) 2#9&$/#+ ,)6 +.9",4S)6 +4,G6 ,)6 /"5$+#&)6 /"/-

&-,)()6, 4"G&S/ "&9Dµ+,# $9,# /$"0)$,#$< "34 µ34 =%µ#L/ /"5-
µ3.+ µ5+ µ/D90) "+&+$+,+=G$) ,)6 ;.+D>..)()6 "34 >A/# ,3.
1D#3 @/J+(,#+.< '6 "&3.3µ#+$< 9D#3. 8>A&# (Gµ/&+, µ"3&/5 .+
"/# $+./56, +4,<6 < 1D#36 /0$%/#. !5.+# >.+6 (,&+,#',#$<6 9D#36,
3 3"3536 $+,+2#$9(,)$/ (/ =9.+,3 +"< ,346 (4(,&+,#-,/6 ,34
µ/ ,3S3J305+, µ/ ,3. +&D< =9.+,3 .+ ,34 "/,96 >.+ J>036 $9=/
C3&9. N+ S>&/,/ <03# ,3 =>µ+ $+# 2/. 4"9&A/# "/&5",'() .+ µ).
>A/,/ 2/# ,3. 1D#3 @/J+(,#+.< (/ 2/$92/6 /$23A>6 ,'. µ/D+0%-
,/&'. L'D&9C'. ,34 $<(µ34 '6 (Gµ/&+. 

!.-, 03#"<., ,+ J>0) =+ >"&/"/ .+ "9./ (,). K"34&D< $. Y/-
.3D#+..+$3"3%034 G (,). $. B/..)µ+,9, (,). "&+Dµ+,#$<,),+
+"< +4,< ,3 ()µ/53 '6 ,). $. 8+&#05L+ Y/.3D#+..+$3"3%034 µ/-
(30+J3%. 2%3 µ3&C>6, 3 $. :+$0+µ9.)6 $+# 3 $. ;J&+µ<"34036.
[0+ ,+ J>0) >A34. +"/4=4.=/5 (,346 2%3 µ/D90346 +"<.,/6
(,). /"/&-,)(), "34 2/. ,). (4.4"3D&9C34. -3 $. ;J&+µ<-
"34036 =+ µ"3&3%(/ /. "9() "/&#",-(/# - $+# $+,’ 34(5+. (,3.
I%A&+#µ3 +009 $+# &),< ,&<"3 "34 (4.92/0C3# ,)6 H>+6 ?)-
µ3$&+,5+6 >=/(+. ,+ =>µ+,+ '6 "+&+5./() (,). K"34&D< .+
µ). +$3034=G(/# D#+ "+&92/#Dµ+ ,). /"#$3#.'.#+$G "30#,#$G
(,). 4D/5+ "34 9&A#(/ ,3 2004 $+# 9&+ (4./A5(,)$/ '6 ,3 2009
G +$<µ+ .+ µ). /"+.+0)C=3%. ,+ 09=) "34 32GD)(+. (/ +4,9
,+ "&3J0Gµ+,+. !2- =+ µ"3&3%(+µ/ .+ >A34µ/ 03#"<. ,#6 2%3
µ3&C>6 µ/ <0+ +4,9 ,+ J>0) ,+ 3"35+ /.2/A3µ>.'6 S-C+0,(+
>C=+(+. µ>A&# ,). K"34&D<. 

N+ (4./A5(', 03#"<., (/ +4,< ,3 $05µ+ (4.+5./()6, 2#<,# 3
µ<.36 ,&<"36 .+ >A34µ/ 2#903D3 /5.+# .+ =/'&G(34µ/ <,# <0+
+4,9 "34 /0>A=)(+. +"3,/03%(+. µ5+ +4,3$&#,#$G ,'. >S# A&<-
.'. ,)6 H>+6 ?)µ3$&+,5+6. 1&+ 03#"<. $+0< /5.+# (,3 $05µ+
+4,< .+ (4µJ9034µ/ <03# D#+ >.+ !=.#$< @%(,)µ+ KD/5+6 <"'6
,3 +"+#,/5 3 /00).#$<6 0+<6. 

N+ G=/0+ .+ ()µ/#-(' <,# +4,< "34 +"+#,/5 3 /00).#$<6 0+<6
µ/ ,). /.,30G ,34 ,)6 4)6 P$,'J&534 /5.+# .+ +009S34. +4,>6
3# "30#,#$>6 /5,/ $+,9 >.+ µ>&36 +C3&3%(+. "30#,#$>6 ,34 52#34
,34 *;@P: '6 ,3 2004, +009 3"'(2G"3,/ $+,)D3&)µ+,#$9 ,#6
"30#,#$>6 "34 +($G=)$+. +"< ,3 2004 '6 ,3 2009. ?#<,#, +D+")-
,35 C503#, /9. 2/. /D$+,+0/5I34µ/ ,#6 09=36 "30#,#$>6, =+ >A34µ/
/"+.90)I) ,'. 09=36 +"3,/0/(µ9,'.. B#’ +4,< ) :4J>&.)(),
<"'6 &),9 /S)DG=)$/ (/ <0346 ,346 ,<.346 +"< ,3. *&'=4-
"34&D< (,#6 "&3D&+µµ+,#$>6 2)0-(/#6 ,)6 :4J>&.)()6 $+# +"<
,). +&µ<2#+ K"34&D< $+# KC4"34&D< (/ $9=/ ,346 "+&>µJ+()
+009L/# +4,>6 ,#6 "30#,#$>6. F#6 +009L/# µ/ µ>=323 $+# '6 +"3-
,>0/(µ+ ,'. =/µ/0#'2-. /"#03D-. "34 >A/# $9./# ,3 *+./00G.#3
@3(#+0#(,#$< :5.)µ+ "34 2#+C>&34. +"< ,#6 =/µ/0#-2/#6 /"#03-
D>6 ,)6 H>+6 ?)µ3$&+,5+6. B#’ +4,< $+# .3µ5L' <,# 3 µ/D+0%,/-
&36 ,5,036 ,#µG6 $+# (4.>"/#+6 D#+ ,) .>+ :4J>&.)() ,34 *;@P:
/5.+#, <,# µ>(+ (/ µ5+ 2)µ3(#3.3µ#$G 24($305+, <"34 +"< ,3 3,7%
"34 >0/D/ 3 $. :+&+µ+.0G6 (/ +4,G. ,). ;5=34(+ "&#. +"< 2/-
$+,>((/&#6 µG./6 <,# =+ /5.+# ,3 >00/#µµ+ >A34µ/ +4,G. ,)
(,#DµG 12,5%, 2)0+2G, 30.000.000.000 >00/#µµ+. !2- (/ +4,G.
,). ;5=34(+ +$3%(+µ/ <,# ) +.9",4S) =+ /5.+# (4. 1 ,3 2009 $+#
) +.9",4S) (,3 D’ ,&5µ).3 G,+. µ/53. 1,6%.

*+&9 03#"<. ,+ 30.000.000.000 ,34 /00/5µµ+,36 "34 J&G$+µ/,
,+ 300.000.000 ,34 A&>346 "34 J&G$+µ/, 2#+µ3&C'µ>.+ +"< ,).
"30#,#$G ,)6 H>+6 ?)µ3$&+,5+6, ) :4J>&.)() ,34 *;@P: (,3.
*&3Z"303D#(µ< ,34 2010 /.>D&+I/ "/&#((<,/&+ $3.2%0#+ D#+
,). 4D/5+ $+# ,). "+#2/5+ $+# +&A5L34. 3# "&3(0GI/#6 (,). 4D/5+.
@’ +4,G. /2- ,). ;5=34(+ $9=/ A&<.3 +"< ,3 2004 '6 ,3 2008
+$3%D+µ/ <,# «+&A5L34. 3# "&3(0GI/#6 ,34 .3()0/4,#$3% "&3-
('"#$3%» +009 (,3. "&3Z"303D#(µ< 2/. G,+. /DD/D&+µµ>.3
"3,> ,3 $3.2%0#3 +4,-. ,'. "&3(0GI/'., /S 34 $+# 2/. >D#.+.
"3,>, 2#<,# G,+. "&3(0GI/#6 µ+D#$G6 /#$<.+6, G,+. "&3(0GI/#6
.+ +$34(,3%. (/ +4,G. ,). ;5=34(+ +009 .+ µ). "&+Dµ+,'=3%.
"3,>. 

@,3. "&3Z"303D#(µ< 3 $+=>.+6 µ"3&/5 .+ /0>DS/# ,+ $3.2%0#+
,'. "&3(0GI/'. ,-&+ $+# ,3 2010 "34 =+ C,9(34. ,#6 >S# A#-
0#92/6 /$+,< "&3(0GI/#6 (4.30#$9 (,3. ,3µ>+ ,)6 4D/5+6, <"'6
>A34µ/ 2/(µ/4=/5, <"'6 +"+#,/5,+#. :+# +4,< =+ /5.+# $+# ) +.,#-
(,&3CG µ5+6 900)6 =/µ/0#-2346 2#+C3&/,#$G6 /"#03DG6. T 2#+-
C3&9 /5.+# <,# >D#./ (4./#2),G µ/,+$%04() +"< ,3 2)µ<(#3 (,3.

#2#',#$< ,3µ>+, <"'6 C',3D&+C#$9 >A' (,). µ.Gµ) ,). "/&)-
C9.#+ µ/ ,). 3"35+ 3# K"34&D35 ,)6 H>+6 ?)µ3$&+,5+6 C',3-
D&+C5L3.,+# (,+ /D$+5.#+ $9=/ .>34 #2#',#$3% $>.,&34 4D/5+6
D#+ ,#6 µ/,+C3&>6 ,'. "<&'. "34 >D#.+. (/ µ5+ +.,50)I) "34
0/D<,+. +.3#A,9 <,# =>034µ/ ,) (%µ"&+S) 2)µ<(#34 $+# #2#',#-
$3% ,3µ>+ (,). 4D/5+.  

M>µ/, 03#"<., .+ /.#(A%(34µ/ ,) 2)µ<(#+ 4D/5+ '6 ,3 =/µ>0#3
,)6 +(C90/#+6 $+# ,)6 "&3(,+(5+6 ,34 "305,). 

(@/ +4,< ,3 ()µ/53 $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34
3µ#05+6 ,34 $4&534 7340/4,G)

F/0/#-.', $%&#/ *&</2&/. 8). /S+.,0/5,/ µ<.3 (/ µ>.+ ,).
+4(,)&<,),9 (+6!

B2*"'2",C+ (/<?MN<9E@ +9A5?@): ?4(,4A-6, )0/$,&3.#-
$-6 2/. µ"3&- .+ (,+µ+,G(' ,3 $3423%.#, $%&#/ !4=4µ534. 

UA/,/ >.+ 0/",<.
B"%2*. ",!,#&*,: ["'6 /"5()6 "9µ/ +"< ,+ µ/5L3.+ $+#

(,+ 0/D<µ/.+ µ#$&9 "34 /5.+# ,+ 34(#-2). 
*+&+2-(+µ/ ,3 2004 ,+ 2/$+>S# .>+ .3(3$3µ/5+ (/ <0) ,)

A-&+. ;4,9 ,+ .3(3$3µ/5+, <"'6 D#+ "+&92/#Dµ+ ,3 «;FFQ:PH»
,3 2004 -(,3 3"353 23%0/I+ $# /D-, D#+,5 G,+. (%µ"&+S) ,34
K"34&D/534 KD/5+6 $+# *+#2/5+6 0<D' ,'. "+./"#(,)µ#+$-. $0#-
.#$-.-  >.+ +"< ,+ $+0%,/&+ .3(3$3µ/5+ ,)6 A-&+6 $+# "#=+.<-
,),+ +"< ,+ "#3 $+09 /S3"0#(µ>.+ ,)6 H3,#3+.+,30#$G6
!4&-")6. [.,+6 $+#.3%&D#3, $+,+C>&+µ/ +"< ,). "&-,) (,#DµG
.+ 4"9&A/# 2'2/$9'&) /C)µ/&5+. ?/. /5.+# ('(,< ) 2'2/$9-
'&), +009 $+,+C>&+µ/ ,3409A#(,3. +"< ,). "&-,) (,#DµG .+
/5.+# 2'2/$9'&) ) /C)µ/&5+. F3 2009, >S# A&<.#+ µ/,9, 2/. >D#./
24.+,< +"< ,346 2%3 +00/"900)0346 K"34&D3%6 ,)6 $4J>&.)-
()6 ,)6 H>+6 ?)µ3$&+,5+6 .+ D5./# /#$3(#,/,&9'&) ) /C)µ/&5+
(,3 «;FFQ:PH». !5.+# +$<µ+ 2'2/$9'&) 0<D' ,)6 >00/#I)6
"&3(3AG6 (,+ $&5(#µ+ $+# 34(#-2), "34 /5.+# .+ 0/#,34&D/5 ,3
(%(,)µ+. @%(,)µ+ "34 >A/# ,#6 24.+,<,),/6, +009 2/. >A/# ,).
/"#µ3.G, ,). +C#>&'() $+# ,). +.,50)I) <,# ,3 2)µ<(#3 (%(,)µ+
4D/5+6 "&>"/# "&-,+ +"’ <0+ .+ 0/#,34&D/5 $+# <A# .+ "+6 .+ $9-
./#6 (4µJ9(/#6 µ/ #2#',#$3%6 C3&/56 D#+ .+ µ/,+C>&/#6 +"< ,3
2)µ<(#3 (,3 #2#',#$< ,346 "<&346 "34 2/. $+,+C>&./#6 .+ $+-
,+J90/#6 (,3 2)µ<(#3. 

F3 <,# ,-&+ =+ 0/#,34&DG(34. /./.G.,+ ">.,/ $05./6 µ3.92'.
/.,+,#$G6 =/&+"/5+6 µ>(+ (,3 9µ/(3 /"<µ/.3 2#9(,)µ+ /5.+#
+"<2/#S) <,# +4,G ) :4J>&.)() (A/2#9L/# ,+4,<A&3.+ ,3 µ+-
$&3"&<=/(µ3 $+# $#./5,+# 9µ/(+ $+# $+,)D3&)µ+,#$9 (/ +4,<
"34 +.+$34C5L/# $+# "+&>A/# (,3. "305,) ,). /DD%)() <,# ,3 2)-
µ<(#3 (%(,)µ+ 4D/5+6 /5.+# ) "&3,/&+#<,),+ ,)6 $4J>&.)(G6
,34, D#+,5 3 "305,)6 /5.+# "&3,/&+#<,),+ <0'. ,'. µ>,&'. "34
0+µJ9.34µ/ $+# =>0' .+  "#(,/%' <,# =+ "/,%A34µ/. 

!4A+&#(,-. 
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,34 *;@P:)

B2*"'2",C+ (/<?MN<9E@ +9A5?@): P :3#.3J340/4,#$<6 !$-
"&<('"36 ,34 ::! $. R+&90+µ"36 R+&+09µ"346 >A/# ,3 0<D3
D#+ >S# 0/",9. 

0$2$-$#B*. 0$2$-$#B*,.: :4&5/6 $+# $%&#3# (4.92/0-
C3#, <"3#36 &5S/# >(,' $+# µ5+ µ+,#9 (,). /"/&-,)(), $+,+0+-
J+5./# <,# "30% +">A/# –/S90034 $+# "30035 (4.92/0C3# ,)6 H>+6
?)µ3$&+,5+6 "34 µ50)(+. ,3 "+&+2>A,)$+.- (,3 .+ $9./# $&#-
,#$G (,3 >&D3 ,)6 $+#.3%&D#+6 :4J>&.)()6 (,+ =>µ+,+ 4D/5+6.
1003# /5"+. <,# /5.+# 05D36 3 A&<.36 "34 /5.+# (,). :4J>&.)() ,3
*;@P:, 9003# /5"+. <,# (,+ =>µ+,+ 4D/5+6 2/. ()$-.34. $3&--
./6 µ/D90/6. 

P :3#.3J340/4,#$<6 !$"&<('"36 ,)6 H>+6 ?)µ3$&+,5+6 /"#-
$+0>(,)$/ $+# ,). $3#.'.#$G (4.+5./(). P4(#+(,#$9 ,3 =>µ+ D#+
µ+6 /5.+# >.+, <,# $+# ) H>+ ?)µ3$&+,5+ +009 $+# ,3 *;@P: D#+
,+ =>µ+,+ "30#,#$G6 (,). 4D/5+ >A34. +$&#J-6  $3#.G "30#,#$G.
K"+$3%34. $+# 3# 2%3 (,#6 +.,#0+^$>6 –+. =>0/,/- .,#&/$,5J/6 ,)6
!4&'"+^$G6 U.'()6. 

;"< +4,< ,3 ()µ/53, $4&5+ K"34&D>, µ"3&/5 .+ /5.+# $+0>6 3#
"&3=>(/#6, $+09 ,+ 0<D#+, +009 "+&+µ>.34. «>"/+ ",/&</.,+,
"+&+µ>.34. 0<D#+ $3#.9, 0<D#+ $/.9, $+".<6 $+# +#=90)», <"'6
0>/# 3 "3#),G6. 

?#<,# ) /00).#$G :4J>&.)() >A/# +"< "9.' >.+ D/.#$< 2/&J>-
.+D+ "34 0>D/,+# !4&'"+^$G U.'(), "34 /"5 µ3.5µ34 J9(/'6,
µ/ ,#6 .,#&/$,5J/6, L),9 µ/5'() ,'. $3#.'.#$-. "+&3A-. -/S 34
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$+# ) µ/D90) (4LG,)() "34 9.3#S/ "90# D#+ ,3 +(C+0#(,#$<- L),9,
+. /5.+# 24.+,<., /S+C9.#() ,'. $3#.'.#$-. "+&3A-.. :+# +C3%
4"+$3%/,/ (/ +4,>6 ,#6 .,#&/$,5J/6, /5.+# +2%.+,3. .+ µ+6 0>,/
<,# ($3"<6 ,34 *;@P: $+# ,34 *&3>2&34 ,34, /5.+# ,3 $3#.'.#$<
$&9,36. 8"3&/5 .+ /5.+# 3 "<=36, +009 "3,> 2/. =+ µ"3&/5 .+
/C+&µ3(,/5 µ/ ,>,3#/6 "30#,#$>6.

!2- $+# "30% $+#&< $+# ,+ 2%3 $<µµ+,+ >A34. ,/&9(,#/6 /4-
=%./6 D#+ ,3 "3% 32)DG=)$/ 3 2)µ<(#36 ,3µ>+6 4D/5+6. 8>(+
+"< ,). 4"3A&)µ+,32<,)() 32GD)(+. ,+ .3(3$3µ/5+ (,+ ,/-
&9(,#+ A&>). :+# /"5 $4J/&.G(/'. *;@P: /52+µ/ /$/5./6 ,#6
+0G(,34 µ.Gµ)6 ($).>6, 3# "&3µ)=/4,>6 .+ µ"+5.34. (,+ .3-
(3$3µ/5+ $+# .+ "+5&.34. "5(' ,+ 40#$9, D#+ ,+ 3"35+ 2/. "0)-
&-=)$+.. F-&+, /"5 *;@P:, >.+ JGµ+ µ"&3(,9, J0>"34µ/ .+
2/(µ/%34. $+# (,). !=.#$G F&9"/L+ $+# (,). F&9"/L+ */#&+#-6
,#6 µ#(=323(5/6 ,'. .3(3$3µ/5'.. 

7/J+5'6, µ+6 0>,/ –$+# µ"3&/5 .+ /5.+# >.+ /"#A/5&)µ+- <,# ,+
A&>) +4,9 2)µ#34&DG=)$+. D#+,5 ,+ A&'(,9./ ,+ ,+µ/5+. !5.+#,
<µ'6, >.+ +(,G&#$,3 /"#A/5&)µ+, /5.+# ) µ5+ <I) ,34 .3µ5(µ+-
,36, +. 2/. µ+6 "/5,/ "3#36 /5.+# /$/5.36 "34 2)µ#3%&D)(/ ,).
$+,9(,+() +4,G (,+ ,+µ/5+, µ/ +"3,>0/(µ+ .+ J&5($3.,+# (,+
"&<=4&+ ,)6 A&/3$3"5+6. 

P +(C+0#(µ>.36 C,+5/# D#’ +4,< G 3# $4J/&.G(/#6; ;"< ,3 1950
$+# µ/ $9=/ ,&<"3, /5,/ µ/ ,3. +.+D$+(,#$< .<µ3 ,34 1951, "34
+.9D$+L/ ,+ ,+µ/5+ .+ $+,+=>,34. (,#6 ,&9"/L/6 $+# µ90#(,+
"300>6 C3&>6 µ/ +&.),#$< /"#,<$#3 D#+ .+ ,+ "+5&./# 3 $9=/ +/-
,3.%A)6, D#+ .+ +.+",%S/# 2G=/. ,). !0092+, /5,/ µ/ ,3 ($9.-
2+03 ,34 R&)µ+,#(,)&534 "34 ) $4J>&.)() ,34 *;@P:
(4.>J+0/ <(3 2/. "GD+#./ 9003, /5,/, ,/0/4,+5+, µ/ ,+ ,3S#$9
3µ<03D+, 32GD)(+. (,) A&/3$3"5+ ,+ ,+µ/5+.

;4,>6, 03#"<., 3# "30#,#$>6 32GD)(+. (,) A&/3$3"5+ ,+ ,+µ/5+.
;"< /$/5 $+# ">&+, +. 2/. µ+6 "/5,/ "3#3# /4=%.3.,+#, (5D34&+

2/. µ"3&/5,/ .+ &5A./,/ ,3 J9&36 (,+ ,+µ/5+. 
K"3A&)µ+,323,-.,+6, 03#"<., ($<"#µ+ ,3 2)µ<(#3 ,3µ>+ ,)6

4D/5+6, 34(#+(,#$9 4"9&A/# –/"+.+0+µJ9.', ($<"#µ+- /S/4,/0#-
(µ<6 (,+ µ9,#+ ,34 $<(µ34, D5./,+# 4"3(,/0>A'(). 8/ +4,<.
,3. ,&<"3, J>J+#+, /S+.+D$9L/,+# 3 /00).#$<6 0+<6 –$+# <A# D#+,5
=>0/#- .+ ")D+5./# (,3. #2#',#$< ,3µ>+. 

:+# "&9Dµ+,# /5.+# +"3&5+6 9S#3 3 :3#.3J340/4,#$<6 !$"&<-
('"36 ,)6 H>+6 ?)µ3$&+,5+6 (Gµ/&+ .+ +.+=/'&/5 <0/6 ,#6
+"+.,G(/#6 "34 µ+6 >2#.+. <,+. G,+. $4J>&.)(). [,+. 0>D+µ/
<,# 3# 2+"9./6 "34 S32/%3.,+# +"< ,3 /00).#$< $&9,36 $+# ,3.
/00).#$< 0+< "&36 ,3. #2#',#$< ,3µ>+ /5.+# µ/D+0%,/&/6, ,3 +&-
.#<.,34(+. $+,)D3&)µ+,#$9. F-&+, 03#"<., ,3 /"#J/J+#-.34.,
A'&56 J>J+#+ .+ 0>./ D#+,5 +4,9 ,+ "/.,>µ#(# A&<.#+ "34 G,+.
(,). $4J>&.)() 2/. ,3 +.>,&/I+.. 

;$3%(+µ/ $+# "90# "300>6 C3&>6 ,) C&9() «!=.#$< @%(,)µ+
KD/5+6». !5"+µ/ $+# (,). /"#,&3"G, $4&5+ K"34&D>, <,# /5.+# J+-
&%D234") ) 0>S) «/=.#$<» $+# $+,9 ,). 9"3IG µ34 2/. "&>"/# .+
,) A&)(#µ3"3#3%µ/. ?#<,# D#+ .+ /5.+# «/=.#$<» >.+ (%(,)µ+, "&>-
"/# $9"3#+ (,#DµG .+ 4#3=/,G(/,/ +4,9 "34 /µ/56 (+. :3µµ34.#-
(,#$< :<µµ+ 0>µ/. *&>"/# .+ /5.+# >.+ +"3$0/#(,#$9 2)µ<(#3
(%(,)µ+, (%DA&3.3, 2'&/9., /.#+53 $+# $+=30#$<. :+=30#$<, D#+
.+ µ"3&/5 .+ "&3(C>&/# ,#6 4")&/(5/6 (/ $9=/ U00).+, (/ $9=/
$9,3#$3 ,)6 A-&+6 µ+6 /5,/ /5.+# +0032+"<6 /5,/ U00).+6 "305-
,)6.

@,) (4./2&5+() ,)6 /"#,&3"G6, /"/#2G 4"/&,3.5(+,/ <,# ,3 /µ-
J<0#3 µ"3&3%. .+ ,3 $9.34. µ/,+.9(,/6, µ"3&3%. .+ ,3 $9.34.
+0032+"35, (+6 &-,)(+ –$+# "/&#µ>.' +$<µ+ ,). +"9.,)(G (+6-
,3 /SG6: ;. 3 +0032+"<6, +. 3 µ/,+.9(,)6, +. 3 +.+(C90#(,36,
A&/#+(,/5 .+ .3()0/4,/5 D#+ ,) .>+ D&5") G +$<µ+ A/#&<,/&+ .+
µ"/# $+# (/ 83.92+ !.,+,#$G6 N/&+"/5+6, =+ /5.+# 2'&/9. G
µ/,9 =+ L),3%µ/ .+ "0)&-(/# +"< ,). ,(>") ,34;

(@,3 ()µ/53 +4,< $,4"9/# "&3/#23"3#),#$9 ,3 $3423%.# 0G-
S/'6 ,34 A&<.34 3µ#05+6 ,34 $4&534 7340/4,G)

(@,3 ()µ/53 +4,< ,). *&3/2&#$G U2&+ $+,+0+µJ9./# 3  @F’
;.,#"&</2&36 ,)6 7340G6 $. )$G%.1. $B*.%*-$%*.)

!#"-=)$+. "3009 "&9Dµ+,+ <(3. +C3&9 ,3 /µJ<0#3. T =>()
µ+6 G,+. S/$9=+&). !5"+µ/ <,# ) :4J>&.)() $&%J3.,+6 µ’ +4,<.
,3. ,&<"3 $9,' +"< ,3 A+05 ,#6 µ/D90/6 +./"9&$/#/6 ,34 2)µ<-
(#34 ,3µ>+ ,)6 4D/5+6, ,). +.4"+&S5+ 34(#+(,#$9 "&',3J9=µ#+6
C&3.,52+6 4D/5+6, =/'&/5 $+# "&3("+=/5 .+ "/5(/# ,3. $<(µ3 $+#

,3. /00).#$< 0+<, +$<µ+ $+# µ/ /"#(,Gµ3./6 /D.'(µ>.34 $%-
&346, <,# ,3 µ3.+2#$< <"03 +.,#µ/,-"#()6 ,)6 .>+6 D&5")6 /5.+#
,3 /µJ<0#3, ,). 52#+ (,#DµG "34 3# 52#3# +4,35 /"#(,Gµ3./6 +.+-
D.'&5L34. <,# (/  A-&/6 ,34 .<,#34 )µ#(C+#&534 <"'6 /5.+# ) ;4-
(,&+05+, ) H>+ V)0+.25+ $.0"., C%D+µ/ +"< ,). "+.2)µ5+,
C%D+µ/ +"< ,) A/#µ/&#.G "/&5323, "+5&.3.,+6 µ90#(,+, <"'6
0>./, 9&#(,+  3# 4D/#3.3µ#$>6 ,346 4")&/(5/6, A'&56 .+ A&)(#-
µ3"3#)=/5 3%,/ >.+ /µJ<0#3. 

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 7340/4,G)

?/. =>0' .+ «C9'» 9003 A&<.3 $+# (,+µ+,- /2-.
!4A+&#(,-.
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): @+6 /4A+&#(,-

"9&+ "30%.
T (4.92/0C36 +"< ,3 M+^$< P&=<23S3 @4.+D/&µ3% $. P4&+-

.5+ *+"+.2&>34-*+"+29$) '6 :3#.3J340/4,#$G !$"&<('"36
>A/# ,3 0<D3 +"< ,34 7Gµ+,36 D#+ >S# 0/",9.

*,2$+&$ B$B$+'2"*,-B$B$'$(1: :%&#/ *&</2&/, $4-
&5/6 $+# $%&#3# (4.92/0C3#, $4&5/6 K"34&D35, "+&+$303%=)(+
(Gµ/&+ µ/ "30% µ/D90) "&3(3AG ,). <0) (4LG,)() D%&' +"<
,3 "9.,+ /"5$+#&3 $+# $+4,< =>µ+ ,)6 4D/5+6 $+# '6 D#+,&<6 =+
µ34 /"#,&>I/,/ .+ $+,+D&9I' ,#6 2#+"#(,-(/#6 µ34.

T µ/. :4J>&.)(), +D+"),35 (4.92/0C3#, 2#+"5(,'(+ <,# "9-
(A/# +"< ,3 (%.2&3µ3 ,)6 +D.'(5+6, D#+,5 C+5./,+# <,# D.-&#L/,
2/. D.-&#L/, 2/. GS/&/, 2/. /5A/ 4"303D5(/# ,3 J+=µ< $+# ,).
>$,+() ,34 "&3J0Gµ+,36 "34 /5A/ .+ +.,#µ/,'"5(/# (,3 $+4,<
=>µ+ ,)6 4D/5+6 $+# >,(# S/$5.)(/, "+&9 ,#6 2#+J/J+#-(/#6, +&-
$/,9 +"&3/,35µ+(,). 

T 2/ H>+ ?)µ3$&+,5+ $+# +4,G "9(A/# +"< >.+ (%.2&3µ3,
$%&#/ (4.92/0C/, $+# +4,< /5.+# ,3 (%.2&3µ3 ,)6 +µ.)(5+6, D#+,5
S>A+(/ 24(,4A-6 ,# /5A/ 4"3(A/=/5 (,3. /00).#$< 0+<, ,# "&+D-
µ+,3"35)(/ +"< +4,9 "34 /5A/ 4"3(A/=/5, +009, $4&5'6, S>A+(/
,#6 "30% µ/D90/6 /4=%./6 ,)6 (,3 =>µ+ ,)6 4D/5+6.

:4&5+ K"34&D>, /#0#$&#.9 $+./56 2/. +"+#,/5, #2#+5,/&+ (/ >.+
"30%"+=3 A-&3 (+. +4,< ,)6 4D/5+6, (/ "/.G.,+ G (/ /$+,<
)µ>&/6 –$+# +.+C>&3µ+# (/ +4,9 ,+ A&3.#$9 "0+5(#+, D#+,5 /(/56
µ<.3# (+6 ,+ =>(+,/- .+ =/&+"/4,3%. ,+ µ/D90+ "&3J0Gµ+,+
,)6 4D/5+6. !5µ+# (5D34&), <µ'6, "'6 $+# >A/,/ µ/0/,G(/# $+#
D.'&5L/,/ (/ J9=36 <,# ) 2)µ<(#+ 4D/5+ $+# ,3 !=.#$< @%(,)µ+
KD/5+6 –"#(,/%' .+ µ). >A/# C%D/# +$<µ+ 3 <&36 «!=.#$<», /µ/56
,3. =>034µ/, $4&5+ K"34&D>- "9(A34. –$+# /2- =+ A&)(#µ3"3#-
G(' "90# >.+. #+,&#$< <&3- +"< A&<.#+ (4(,)µ+,#$G $+# "3-
043&D+.#$G +./"9&$/#+ $+# A&/#9L/,+# $+# (4D$/$&#µ>.), +009
"&3 "+.,<6 9µ/() =/&+"/5+.

*3#+ /5.+# +4,G ) =/&+"/5+; :+,9 ,) D.-µ) µ+6 $+,’ +&AG.
A&/#9L3.,+# "9&+ "30% #(A4&>6 2<(/#6 "30#,#$G6 J3%0)()6 $+#
=>0' .+ "#(,/%' <,# ,3 2524µ3 D4.+#$-., "34 (+. D4.+5$+ ,3 /"#-
$&3,-, ,34 K"34&D/534 KD/5+6 .+#, 2#+=>,/# "30% #(A4&>6 2<(/#6
"30#,#$G6 J3%0)()6 $+# +4,< J>J+#+ "&>"/# .+ µ+6 ,3 +"32/5-
S/#. 

?/%,/&3 /&-,)µ+: K"9&A34. D/..+5+ $3.2%0#+; ?#<,# ,3 (%-
(,)µ+ 4D/5+6 >A/# $+,+&&/%(/# 3#$3.3µ#$9. UA34. 2/(µ/4=/5 ,+
+"+&+5,),+ $3.2%0#+; ?#<,# >,(# µ<.3 =+ µ"3&>(34µ/ .+ (4L)-
,G(34µ/ G .+ µ). +"3D3),/4=3%µ/ S+.9. 

F&5,3 /&-,)µ+: K"9&A34. ('(,35 /"+DD/0µ+,5/6 4D/5+6 µ/
(%DA&3./6 $+# /S/#2#$/4µ>./6 D.-(/#6 .+ 2#3#$G(34. ,+ .3(3-
$3µ/5+ µ+6 $+# ,#6 4D/#3.3µ#$>6 µ3.92/6;

F>,+&,3., 4"9&A/# >.+ (%(,)µ+ µ/0>,)6 /0>DA34 $+# $4&5'6
$+,+"30>µ)()6 ,'. "#&9.A+6 $+# ,'. ,&'$,#$-. "34 /$µ/,+0-
0/%3.,+# ,3 (%(,)µ+ ,)6 4D/5+6. 

:+# +"< ,) 2#$G (+6 "0/4&9, $4&5+ K"34&D>, >A/,/ +.+09J/#
/$/5./6 ,#6 9µ/(/6, ,#6 "30% /"/5D34(/6 "&3,/&+#<,),/6; 8>A&#
,-&+ 2/. µ+6 >A/,/ +"32/5S/# +$&#J-6 +4,< "34 &',-.  

:+# =>0' .+ µ+6 +"+.,G(/,/ +0G=/#+, µ/,9 +"’ <0/6 +4,>6 ,#6
(4L),G(/#6, /(/56 2/. D.'&5L+,/ ,3 "&<J0)µ+ µ/ ,). >00/#I)
,'. $0#.-. $+# µ3.92'. /.,+,#$G6 .3()0/5+6, 3# 3"35/6 –+$3%,/
.+ 2/5,/- 9&A#(+. .+ (,/0/A-.3.,+# +"< ,3 2002, /"5 2#$G6 (+6
$4J/&.G(/'6 *;@P:, µ/ ,3. ,<,/ K"34&D< ,3. $. *+"+2<"3403
$+# µ>A&# (Gµ/&+, µ>A&# ,-&+, +D+"),35 (4.92/0C3#, 3# µ3.92/6
"+&+µ>.34. $0/#(,>6; B#+,5; ?#<,# 0/5"/# ,3 #+,&3.3()0/4,#$<
"&3('"#$<. !5.+# ,<(3 2%($303 .+ D5./# 9µ/(36 2#3&#(µ<6
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+4,3% ,34 "&3('"#$3% $+# .+ 0/#,34&DG(34. +4,>6 3# µ3.92/6
/.,+,#$G6 .3()0/5+6, "34 #2#+5,/&+ (,#6 )µ>&/6 ,3 "&<J0)µ+
µ"3&/5 .+ D5./# "30% 3S%,/&3 +"’ <,,# >A34µ/ ,-&+ $+# 3 $<(µ36
.+ µ). µ"3&/5 .+ .3()0/4,/5 <,+. >A/# ,). +.9D$) µ5+6 µ3.92+6
/.,+,#$G6 .3()0/5+6;

8>A&# (Gµ/&+ /5A+µ/ (4.)=5(/# (,#6 µ/D+03(,3µ5/6 ,)6 "&3)-
D3%µ/.)6 $4J>&.)()6, "34 24(,4A-6 G,+. A'&56 "/&#/A<µ/.3,
<(3. +C3&9 ,346 2#3&#(µ3%6. :9=/ ,<(3 +$3%D+µ/ <,# 2#3&5L3-
.,+# ,&/#6, ,>((/&#6, ">.,/ A#0#92/6 D#+,&35, .3()0/4,>6 $+# 2/.
(4µµ+L/%/,+#. ?/. 2#3&5(,)$/ $+.>.+6. *#(,/%' .+ µ) (4./A#-
(,/5 $+# +"< ,) 2#$G (+6 "0/4&9 3 52#36 /µ"+#Dµ<6.

!9. A&/#+(,/5, (,). "3&/5+, µ/ ,3 "&<J0)µ+ ,)6 "+.2)µ5+6
,)6 D&5")6 "34 >A34µ/ -"34 (/ D/.#$>6 D&+µµ>6 /µ/56 (4µC'-
.3%µ/ µ/ <0+ +4,9 ,+ µ>,&+ "34 (/ $9"3#/6 "/&#",-(/#6 µ"3&/5
.+ G,+. $+# 05D3 4"/&J30#$9, +009 "&3$/#µ>.34 .+ ='&+$5(34µ/
,). 4D/5+ $+# ) 4"/&J30G "300>6 C3&>6 2/. J09",/#- /µ/56 0>µ/
$+# L),3%µ/ +"0-6 µ5+ $+0%,/&), ('(,<,/&) $+# 4"/4=4.<,/&)
/.)µ>&'() +"< ,346 4"/%=4.346 C3&/56 (,3. /00).#$< 0+<
D#+,5 <.,'6 4"9&A/# "9&+ "30% µ/D90) (%DA4() $+# +µC#J305+.

:4&5+ K"34&D>, D.'&5L/,/ (5D34&+ <,# ,+ .3(3$3µ/5+ 34(#+-
(,#$9 ,346 ,/0/4,+5346 2%3 – ,&/#6 µG./6 /5.+# +$>C+0+, µ/ +./-
./&D/56 2#3#$G(/#6, µ/ <,,# +4,< (4./"9D/,+#, $+# +"< <,,# S>&/,/
>A34. 0/A=/5 $+# D&+C,/5 "9&+ "3009. !D- =>0' .+ &',G(' ,3
/SG6: F# >A/,/ +"3C+(5(/# µ/ ,#6 2#3#$G(/#6 +4,>6; !µ/56 "&3,/5-
.34µ/ $+# .3µ5L' <,# 3C/50/,/ $# /(/56 .+ ,3 "&9S/,/, 3# .>/6 2#-
3#$G(/#6 -+. +"3C+(5(/,/ (/ +4,>6- .+ A+&+$,)&5L3.,+# µ<.3
+"< /"+DD/0µ+,#(µ< (,). 3&D9.'(), +009 $4&5'6 (,+ 3#$3.3-
µ#$9 ,)6 4D/5+6 $+# .+ >A34. /S/#2#$/4µ>./6 (%DA&3./6 D.-(/#6
management ,'. .3(3$3µ/5'.. 

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,)6 $4&5+6 7340/4,3%)

;6 (,+µ+,G(/# /"#,>0346 ,3 $3µµ+,#$< $&#,G&#3 .+ +"3,/0/5
$+=3&#(,#$< "&3(<. $+# "&3Z"<=/(). 

!&',- <0346 µ+6: ;. /5A+µ/ µ5+ /"#A/5&)() µ/ "/.,+$<(#346,
A50#346, 2%3 A#0#92/6 /&D+L3µ>.346 …

B2*"'2E,C+ ();J5>?@ $3E>5EIQ5E@): P03$0)&-(,/,
$4&5+ (4.92/0C/.

*,2$+&$ B$B$+'2"*, – B$B$'$(1: N>0' $# /D- 2%3
0/",9, $%&#/ *&</2&/.

B2*"'2E,C+ ();J5>?@ $3E>5EIQ5E@): [A#, 303$0)&-(,/
µ>(+ (,3 /"<µ/.3 0/",< (+6 "+&+$+0-. 

*,2$+&$ B$B$+'2"*, – B$B$'$(1: N+ /µ"#(,/4<(+-
(,+., 03#"<., $4&5+ K"34&D>, >.+. $3µµ+,#$<, 9(A/,3 /"+DD/0-
µ+,#$9, C503 G $+# >.+. $34µ"9&3; 

*&',+&A#$< µ>0)µ9 (+6, =>0' .+ &',G(', +"3,/0/5 ) +.+-
2#3&D9.'() ,)6 "&',3J9=µ#+6, "&3.3(3$3µ/#+$G6 C&3.,52+6
4D/5+6; N>0/,/ /$/5 .+ /.,9S/,/ <0346 ,346 C3&/56 4D/5+6, ,3
Q:; $+# <0346 ,346 900346 ,3µ/56; ?#<,# µ<.3 >,(# =+ µ"3&>(/,/,
$4&5+ K"34&D>, .+ J90/,/ C&+Dµ< (,#6 9($3"/6 "&3(/0/%(/#6
(,+ /"/5D3.,+ "/&#(,+,#$9 (,+ .3(3$3µ/5+ "34 /C)µ/&/%34.. 

N+ (+6 +.+C>&' /.2/#$,#$9: @,3 H3(3$3µ/53 «*+52'. – ;D5+
@3C5+», "34 ,3 4")&>,)(+ D#+ "9&+ "3009 A&<.#+, (/ $9=/
)µ>&+ /C)µ/&5+6, /S/,9L3.,+# /S+$<(#+ µ/ 3$,+$<(#+ "+#2#9,
µ<.3 (,+ /"/5D3.,+ "/&#(,+,#$9. :+# +4,9 /S/,9L3.,+# µ<.3 +"<
2%3 G ,&/#6 D#+,&3%6 ,3 /S9'&3 $+# 3 D#+,&<6 >A/# µ<.3 >.+ G
/.9µ#(# 0/",< .+ +(A30)=/5 µ/ $9=/ "+#25.

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): :4&5+ *+"+.2&>34,
(+6 "+&+$+0- 303$0)&-(,/ (/ ,>((/&+ 2/4,/&<0/",+. 

*,2$+&$ B$B$+'2"*,-B$B$'$(1: :%&#/ *&</2&/, (+6
"+&+$+0-. H3µ5L' <,# <03# 3# (4.92/0C3# 4"/&>J)(+. ,3 A&<.3.

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): @+6 "+&+$+0-, /5-
(+(,/ (,+ /..>+ 0/",9.

*,2$+&$ B$B$+'2"*,-B$B$'$(1: H+ ,/0/#-(', $%&#/
*&</2&/,  µ/ ,3 .3(3$3µ/#+$< D#+,&< $+# +4,G /5.+# ) ,/0/4,+5+
µ34 "+&9$0)(). !5.+# 3 "0>3. $+$3"0)&'µ>.36 D#+,&<6 (,).
!4&-"). :+# ,3 S>&/,/ +4,<. @,). !0092+ $9./# 4"/&'&5/6 <A#
D#+,5 ,#6 =>0/#, D#+ .+ "9&/# 0/C,9, +009 2/. µ"3&/5 +00#-6 .+
0/#,34&DG(/# ,3 (%(,)µ+, 2#<,# ,+ ,/0/4,+5+ A&<.#+ 2/. >A34.
2#3&#(,/5 D#+,&35. :+# S>&/,/ "3#3 /5.+# ,3 A/#&<,/&3, $4&5+
K"34&D>; *+&+.3µ/5 ,3 $&9,36 /.+.,53. ,346, 2/. ,346 "0)&--
./# ,#6 2/2340/4µ>./6 /C)µ/&5/6.

@+6 >A/# (,/50/# ,3 4"<µ.)µ+ 3 +&µ<2#36 C3&>+6. !9. µ>A&#
,#6 12 ?/$/µJ&534 2/. 0%(/,/ ,3 =>µ+, 3# D#+,&35 2/. =+ "0)&'-
=3%. ,#6 /C)µ/&5/6 ,346 $+# =+ +.+D$+(,3%. +"< ,) ?/4,>&+,
<"'6 ,3409A#(,3. µ/ /.)µ>&'(+., .+ +&A5(34. ,#6 +"/&D5/6
,346.

!µ/56 (+. M;P@, 4")&/,3%µ/, +D+"3%µ/, 4"3(,)&5L34µ/ >.+
2)µ<(#3 (%(,)µ+ 4D/5+6. ;4,< /5.+# /.,/0-6 2/23µ>.3, +. =>-
0/,/ $+# (+. <&+µ+ ,34 µ+$+&5,) ,34 B/..)µ+,9. ;"< /$/5 $+#
">&+, =+ (+6 $&5.34µ/ $+=)µ/&#.9 D#+ ,#6 "+&+0/5I/#6 (+6 $+#
,#6 /. D>./# /.>&D/#>6 (+6.

@+6 /4A+&#(,-.
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,34 M+^$3% P&=<23S34 @4-

.+D/&µ3%) 
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): :4&5/6 $+# $%&#3#

(4.92/0C3#, >A' ,). ,#µG .+ +.+$3#.-(' (,3 @-µ+ <,# ,) (4./-
2&5+(G µ+6 "+&+$3034=3%. +"< ,+ 9.' 24,#$9 =/'&/5+ ,)6
7340G6, +C3% "&3)D34µ>.'6 S/.+DG=)$+. (,346 A-&346 ,34
8/D9&34 ,)6 7340G6 ,'. !00G.'., ,&#9.,+ µ+=),>6 $+# µ+=G-
,&#/6 $+# ,&/#6 /$"+#2/4,#$35 (4.3235 ,346  +"< ,3 23 ?)µ3,#$<
@A30/53 *+,&-..

T 7340G ,346 $+0'(3&5L/#.
(R/#&3$&3,Gµ+,+ +"< <0/6 ,#6 ",>&4D/6 ,)6 7340G6)

!"5()6 3 (4.92/0C36 7340/4,G6 $. :'.(,+.,5.36 :+&,90)6
,34 *;@P: L),9 30#D3Gµ/&) 92/#+ +"34(5+6 ,34 (,3 /S',/&#$<.

!D$&5./# ) 7340G;
*-*& *& )*,-",%".: 890#(,+, µ90#(,+.
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): T 7340G /.>$&#./.
F3 0<D3 ,-&+ >A/# 3 :3#.3J340/4,#$<6 !$"&<('"36 ,34 @K-

OQV; $+# V’ ;.,#"&</2&36 ,)6 7340G6 $. ;=+.9(#36 M/J>.,)6.
$!$+$.&*. -")"+%1. (S’ $7593<N8K<E@ 5?@ )EDI=@): :4-

&5/6 $+# $%&#3# (4.92/0C3#, ,3 4D/#3.3µ#$< µ+6 (%(,)µ+ ,3 S>-
&34µ/ <03# .3(/5, "9(A/#, A/#µ9L/,+#, $+,+&&>/#,
+"3(+=&-./,+#. UA34. A&)(#µ3"3#)=/5 <0+ ,+ &Gµ+,+. :+# +4,<
3C/50/,+# "&-,+ $+# $%&#+ D#+,5 2/. >A34µ/ >.+ ('(,< 4D/#3.3-
µ#$< (%(,)µ+. ;"< ,). +&AG <,+. C,#9A,)$/ ,3 !@K, "34 G,+.
µ#+ µ/D90) "&<3236, 2/. µ"<&/(/ .+ 303$0)&'=/5, 2/. µ"<&/(/
.+ /$(4DA&3.#(,/5 $+# +"< /$/5 $+# ">&+ 9&A#(/ .+ "+&+"+5/# $+#
,+ +"3,/0>(µ+,+ ,+ J#-.34µ/ 3# "9.,/6, 3# 9&&'(,3#, 3# /&D+-
L<µ/.3# +009 $+# <036 3 /00).#$<6 0+<6.

?/. 4"9&A/# >.+6 /.#+536 C3&>+6 4D/5+6 $+# J0>"/,/ µ/ <0+
+4,9 ,+ ,+µ/5+ $+# ,+ 900+ (4.+CG "34 4"9&A34., 3 D#+,&<6 $+#
,3 9003 4D/#3.3µ#$< "&3('"#$< J&5($/,+# (,3 250)µµ+ .+ >A/#
2#+C3&/,#$G +.,#µ/,-"#() D#+ ,3.  9&&'(,3 ,34 Q:;, ,34 PB; G
$9"3#34 90034 ,+µ/534, D#+,5 ,34 /.<6 µ"3&/5 .+ /D$&#=/5 ) +S3-
.#$G, ,34 90034 .+ /D$&#=/5 9003 C9&µ+$3, /.- $9"3#34 90034,
"34 +.G$/# (/ $9"3#3 9003 ,+µ/53, 2/. µ"3&/5 .+ /D$&#=/5. ;4,9
/5.+# "&9Dµ+,+ "34 2/. µ"3&3%. .+ ,+ $9.34. 3# D#+,&35, 2/.
>A34. ,3 2#$+5'µ+. *&>"/# .+ +.,#µ/,'"5L3.,+# <03# 3# 9&&'(,3#
µ/ ,3. 52#3 ,&<"3. 

7>J+#+, ) 4D/5+ /5.+# 2)µ<(#3 +D+=< ,3 /5"+,/ $+# /(/56, $4&5+
K"34&D>, $+# 3 $. *+.+D#',<"34036 $+# <03# ,3 +"32/A<µ+(,/.
F3 =>µ+ /5.+# "-6 ,3 $+,3A4&-.34µ/ +4,<, 2#<,# >A34µ/ C,9(/#
(,3 ()µ/53, ,3409A#(,3. ,3 60% ,'. 2+"+.-. D#+ ,). 4D/5+ .+
")D+5.34. (,3. #2#',#$< ,3µ>+, "34 ()µ+5./# /"#J9&4.() ,'. "3-
0#,-.. ;4,< "&>"/# .+ $+,3A4&'=/5, $9,# <µ'6 "34 2/. D5./,+#
$+# ,3%,3 0<D' ,34 <,# 3# 2+"9./6 D#+ ,). 4D/5+ /5.+# "30% "/-
&#3&#(µ>./6. F3 2)µ<(#3 (%(,)µ+ 4D/5+6 A&)µ+,323,/5,+# µ/
2,4%, 2,6%, +. =>0/,/, ,34 ;!*; F3 6% ,'. (4.30#$-. 2+"+.-.
,34 "&3Z"303D#(µ3% ")D+5./# D#+ ,). 4D/5+, ,) (,#DµG "34 3 /4-
&'"+^$<6 µ>(36 <&36 /5.+# 13,6%. ?/. µ"3&3%µ/ >,(# .+ (4./-
A5(34µ/.

7>J+#+, >A34µ/ $+# 900+ $/.9. P4(#+(,#$9, 2/. >A34µ/ "&'-
,3J9=µ#+ C&3.,52+ 4D/5+6. :+#, $%&#/ B#+..<"340/, ,3. $+#&<
"34 G(+(,+. KC4"34&D<6 µ/ K"34&D< ,3. $. :+$0+µ9.), +4,<
"34 /5A/ 2#+$)&4A=/5 <,# µ>A&# ,3 2004 =+ /5A+µ/ ,3. 4D/#3.3-
µ#$< A9&,) ,)6 A-&+6, +$<µ) +.+µ>./,+#. 

N+ /5A+µ/ µ>A&# ,3 ,>036 ,34 2004 $+# (,#6 +&A>6 ,34 2005
,). "&',3J9=µ#+ C&3.,52+ 4D/5+6. ;"< /$/5 $+# ">&+, 3 $. ;J&+-
µ<"34036 ,) 2#+$G&4S/ "300>6 C3&>6. :+# J>J+#+, /5"/ ) $4&5+
K"34&D<6 <,# /5.+# 2#+A&3.#$< ,3 "&<J0)µ+. ?/. /5.+# µ<.3 )
H>+ ?)µ3$&+,5+. :+# "&#. ,3 *;@P: /"5()6 >A/# ,/&9(,#/6 /4-
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=%./6. B#+,5 2/. >A34µ/ $>.,&+ 4D/5+6 +(,#$3% ,%"34, ,) (,#DµG
"34 ,3 70% ,34 /00).#$3% "0)=4(µ3% (Gµ/&+ /5.+# +(,#$<6, L/#
(/ "<0/#6 µ#$&<,/&/6 G µ/D+0%,/&/6. ;$<µ+, <µ'6, $+# (,#6 µ/-
D90/6 "<0/#6 4"9&A34. +.#(<,),/6. 100) ,%A) >A34. 3# 24,#$>6
(4.3#$5/6, 900) ,3 $>.,&3. H+ µ). "' +.9µ/(+ (,3 $>.,&3 $+#
,). "/&#C>&/#+ "34 4"9&A34. µ/D90/6 +.#(<,),/6. 

:+# J>J+#+, >A34µ/ $+# ,3 9003 $3&4C+53 "&<J0)µ+, ,#6 ,/-
&9(,#/6 /00/5I/#6 "&3('"#$3%, #+,&#$3%, "&3"+.,<6 <µ'6 .3-
()0/4,#$3%. UA34µ/ 3,8 .3()0/4,#$< "&3('"#$< +.9 A#05346
$+,35$346, ,) (,#DµG "34 /5.+# 8,9 3 µ>(36 /4&'"+^$<6 <&36 ,'.
/5$3(# /",9.

:4&5+ K"34&D>, ,3 S>&/,/ "30% $+09 <,# >A34. D5./# 2#9C3&/6
/S+DD/05/6, >A34. +.+0)C=/5 2/(µ/%(/#6. !5A+. +.+0)C=/5, µ/
,3 .<µ3 "34 I)C5(,)$/ ,<,/ "34 (4L),3%(+µ/ µ/ ,3. $. ;J&+-
µ<"3403 $+# /5A/ ,/=/5 ,3 =>µ+ ,'. .3(3$3µ/#+$-. D#+,&-., D#+
2%3 A#0#92/6 "&3(0GI/#6 D#+,&-. ,3 2009 $+# 24<µ#(# A#0#92/6
,3 2010. 

:4&5+ K"34&D>, /(/56 µ#0G(+,/ D#+ A50#/6 $+#.3%&D#/6 3&D+.#-
$>6 =>(/#6. ?/. S>&' "<(346 D#+,&3%6 =+ "&3(09J/,/ (4.30#$9.
!"5()6, ,&/#6 A#0#92/6 9,3µ+ .3()0/4,#$< "&3('"#$< ,3 A&<.3
/5.+# µ5+ µ#$&G /.5(A4() ,34 (4(,Gµ+,36. H+ S>&/,/, <µ'6, <,#
$9=/ )µ>&+ C/%D/# .3()0/4,#$< "&3('"#$<, µ/&#$>6 A#0#92/6
$9=/ A&<.3. :+# +4,< +. "&30+J+5.34µ/ .+ #(3C+&5(34µ/ +4,>6
,#6 +"-0/#/6 "34 >A34µ/ +"< ,) 2#+&&3G ,34 .3()0/4,#$3% "&3-
('"#$3%, (4.,+S#323,G(/#6 $.0"., D#+ .+ µ). "3%µ/ D#+ ,#6 +"3-
("9(/#6 $+# ,+ 900+ "&3J0Gµ+,+ "34 >A34µ/. [0+ +4,9
32)D3%. (,3 .+ /"/0+%./# +$9=/$,36 3 #2#',#$<6 ,3µ>+6 $+# ,#6
(4.>"/#/6 ,#6 L3%µ/ $+# ,#6 J#-.34µ/ <03# µ+6.

:4&5/6 K"34&D35, /µ/56 +.+D.'&5L34µ/ ,). /4+#(=)(5+ (+6,
,). $+0G (+6 "&3+5&/(), ,). "&<=/(G (+6 D#+ .+ 2#3&='=3%. ,+
"&9Dµ+,+. ?4(,4A-6, <µ'6, 2/. J0>"34µ/ .+ 4"9&A34. 3# "&3-
Z"3=>(/#6 +4,>6, "34 /5.+# "&-,+ $+# $%&#+ .+ +4S)=3%. 34-
(#+(,#$9 3# 2+"9./6 D#+ ,). 4D/5+. *&3A=>6 (4L),3%(+µ/ ,3.
+"303D#(µ< ,34 2007 $+#, <"'6 /5"/ 3 $. M+C+L9.)6 µ/ (,3#A/5+,
8% ,'. 2+"+.-. "34 G,+. D&+µµ>./6 ,3 2007 2/. 403"3#G=)-
$+.. !"3µ>.'6, $+# +4,9 "34 D&9C3.,+# (,3. "&3Z"303D#(µ<
$+# /5.+# /09A#(,+, 2/. 403"3#3%.,+#.

_(,/&+ +"< +4,< .3µ5L' <,# =+ "&>"/# <03# .+ +.+($34µ"'-
=3%µ/. F+ >A34µ/ "/# "300>6 C3&>6. R+#&<µ+(,/ "34 ) ()µ/-
&#.G /"/&-,)() ,'. 7340/4,-. ,)6 H>+6 ?)µ3$&+,5+6 25./# ,)
24.+,<,),+ .+ ,+ /"+.+09J34µ/, >(,' $+# "30% (4.3",#$9. 

!D- =+ G=/0+, <µ'6, .+ "' $+# 243 0<D#+ D#+ ,3 /µJ<0#3 ,)6
D&5")6, ) 3"35+ /5.+# µ5+ "+.2)µ5+ $+# ,). 3"35+ "&>"/# .+ ,).
+.,#µ/,'"5(34µ/ (,#6 "&+Dµ+,#$>6 2#+(,9(/#6 µ/ #+,&#$3%6 $+-
=+&9 <&346. 8"+5./# ,3 /&-,)µ+: H+ $9.34µ/ G .+ µ). $9.34µ/
/µJ<0#3; 

*&3('"#$9 "GD+ $+# >$+.+ "&3A=>6 ,3 /µJ<0#3 /2- (,3 $>-
.,&3 ,)6 7340G6. :+# ,3 >$+.+ D#+ 2%3 0<D346. 8/ /&-,)(+.
"30035 $+# ,346 /5"+ "'6 µ>A&# ,-&+ 2/. /5A+ $9./# /µJ<0#3 D&5-
")6, D#+,5 2/. ,) C3J<µ34. ,) D&5"), D#+,5 ,>036 "9.,'. 2/. ,3
=/'&3%(+ +"+&+5,),3 $.0".. @Gµ/&+, <µ'6, "34 >A34µ/ +4,G.
,). "+.2)µ5+ $+# "34 >A/# 2)µ#34&D)=/5 +4,< ,3 "&<J0)µ+, ,3
=/'&- 4"3A&>'(G µ34 (+. D#+,&<6 .+ ,3 $9.'. B#+,5 2/. µ"3&-
/D- 3 D#+,&<6, +%&#3 .+ >A' ,) D&5") $+# .+ ,) µ/,+C>&' (’ >.+.
9003 +(=/.G. N/'&- <,# 2/. >A' +4,< ,3 2#$+5'µ+. :+# 0>' <,#
G 2/. $9.' ,3 /µJ<0#3 $+# +CG.' ,). #+,&#$G, <(3 /5.+# ) /"#2)-
µ5+ G +00#-6 "&>"/# .+ $9.' ,3 /µJ<0#3. U,(# ,3 J0>"' /D-. !.-
2/A3µ>.'6 +4,< .+ µ). /5.+# +"32/$,< +"< 900346 $+# 2/.
µ"3&/5 $+./56 .+ 4"3A&/-(/# .+ ,3 $9.34., <µ'6 +"< )=#$G6
9"3I)6 >,(# .3µ5L'. U.+ +4,<. 

?/%,/&3., $9./# ,3 /µJ<0#3 >.+6 D#+,&<6, >.+6 9.=&'"36
,>036 "9.,'. "34 J&5($/,+# (,3 "&3($G.#3 $+# D#+ >.+. 9003
0<D3, D#+ .+ µ). "/&9(/# ,3 µG.4µ+ <,# 2/. $9.34µ/ ,3 /µJ<0#3
/"/#2G 4"9&A34. $5.24.3#. [.,'6 4"9&A34. $5.24.3# +"< ,3 /µ-
J<0#3. P# $5.24.3#, <µ'6, +4,35 /5.+# "30% µ#$&<,/&3# +"< ,3 +.
.3(G(/# $+./56 +"< ,). +&&-(,#+. P# $5.24.3# /$/5 /5.+# /$+,<, +.
<A# A50#/6 C3&>6 "/&#((<,/&3#. !"3µ>.'6, +. 23%µ/ (4.30#$9 (/
<03 ,3. /00).#$< "0)=4(µ<, µ"3&/5 .+ $#.24./%(34. $9"3#3#. 

@%µC'.+ µ/ ,+ (,3#A/5+ ,)6 *+D$<(µ#+6 P&D9.'()6 KD/5+6,
µ"3&/5 (,3 /.9µ#() /$+,3µµ%&#3 /µJ30#+(µ3%6 .+ A+=/5 >.+6
+"< ,3 /µJ<0#3, .+ "/=9./#. [µ'6 (,3 /.9µ#() /$+,3µµ%&#3 .3-

(G(/#6 =+ 4"9&S34. +&$/,>6 A#0#92/6 =%µ+,+. !"3µ>.'6,+4,<
2/. µ"3&3%µ/ .+ ,3 2#+$#.24./%(34µ/. 

F>036, $9,# D#+ ,#6 83.92/6 !.,+,#$G6 N/&+"/5+6. *&9Dµ+,#,
"&3(C>&34. "30%,#µ/6 4")&/(5/6. ;4,< 2/. ()µ+5./# <,# <,+.
µ"+5.' (,) 83.92+ !.,+,#$G6 N/&+"/5+6 $3#µ9µ+# G(4A36. !9.
$+=5(/#6 ">.,/ µ>&/6 >A/#6 (3J+&<,+,3 $5.24.3 .+ .3(G(/#6 +"<
µ#+ (/#&9 µ#$&<J#+ "34  J&5($3.,+# /$/5 µ>(+. !"3µ>.'6 $+# /2-
4"9&A34. $5.24.3#. [µ'6, 2/. $+,+&D3%µ/ ,#6 µ3.92/6.  F#6 =>-
034µ/, $+# =>034µ/ .+ +.35S34. $+# ,+ 900+ $&/J9,#+. H+ µ).
>A34µ/ <µ'6 ,). I/42+5(=)()  <,# <0+ /5.+# ,>0/#+ /9. >A34µ/
/$+,< G 2#+$<(#+ $&/J9,#+ +$<µ+ (/  83.92/6 !.,+,#$G6 N/&+-
"/5+6. 

B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): P *&</2&36 ,346
M;P@ $. :+&+,L+C>&)6 >A/# L),G(/# ,3 0<D3. 

P&5(,/, $%&#/ *&</2&/, >A/,/ ,3 0<D3. 
/"C2/&*. ($2$%S$L"21. (B<N8K<E@ 5ED -;V:EO *<RN-

KEWED .D7;M8<µEO): H3µ5L' <,# ,3 µ/5L3. "&<J0)µ+ 4D/5+6 "34
>A/# ) A-&+ /5.+# +4,G ) "+.2)µ5+ ,)6 D&5")6. ;$3%' D#+,&3%6,
$3#.3J340/4,#$3%6 .+ /5.+# 4">& ,34 /µJ30534 $+# +$3%' ,+4-
,3A&<.'6 $9"3#346 900346 .+ ,3 +"323µ3%.. 

*#(,/%' <,# µ5+ "&<,+() ,). 3"35+ =+ (+6 $9.' µ"3&/5,/ .+
,). +"32/A=/5,/. 8+L>I,/ <0346 ,346 $3#.3J340/4,#$3%6 D#+-
,&3%6 (/ µ5+ 9,4") (4.9.,)() D#+ .+ /"/S/&D+(,3%. ,3 =>µ+
<A# +.+D$+(,#$9 ,)6 !"#,&3"G6 KD/5+6. UA34µ/ (,3 :3#.3J3%0#3
"30% $+03%6 D#+,&3%6, ,3. $. :&/µ+(,#.<, ,). $4&5+ *+"+.-
2&>34, ,346 ;.,#"&3>2&346 ,)6 7340G6 $. ;"3(,309,34 $+# $.
M/J>.,) ,3. $. F(#9&+, ,3. $. B#+..<"3403, 3# 3"353# µ"3&3%. .+
"&3(C>&34. $9,#. :9.,/ µ#+ (4.9.,)() $+# $+,+0GS,/ $9"34.
H+ JD/# >.+ /"5()µ3 "<&#(µ+ +"< ,346 $3#.3J340/4,#$3%6. H+
,346 23%µ/ .+ /µJ30#9L3.,+# D#+,5 (Gµ/&+ $+./56 (A/2<. 2/.
µ"3&/5 .+ "/#(,/5. ;$3%/# 3 "305,)6 D#+,&3%6 "34 0>./ D#+ "+-
&/.>&D/#/6 $+# 900346 D#+,&3%6 .+ 0>./ <,# "&>"/# .+ D5./# ,3
/µJ<0#3. U,(# 3 0+<6 J&5($/,+# (/ µ5+ (%DA4(). F+ $&3%(µ+,+
"300+"0+(#9L3.,+#. F3 >.+ (A30/53 $0/5./# µ/,9 ,3 9003. K"9&-
A/# µ#+ µ/D90) +D'.5+ (,) A-&+. H3µ5L' <,# +4,G /5.+# µ#+ "&<-
,+() "34 µ"3&/5 .+ "&+Dµ+,3"3#)=/5 +µ>('6. :+0>(,/, 03#"<.,
<0346 ,346 D#+,&3%6 .+ $+,+=>(34. ,#6 +"<I/#6 ,346 $+# .+ $+-
,+0GS34., /9. /5.+# 24.+,<. (/ >.+ (4µ">&+(µ+ ,3 3"353 .+
4")&/,/5 ,3409A#(,3. ,3 0<D3 D#+ ,3. 3"353 4"9&A/# ,3 :3#.3-
J3%0#3, D#+,5 2/. /5µ+(,/ /2- µ<.3 D#+ .+ .3µ3=/,3%µ/, +009 /5-
µ+(,/ /2- µ/ ,3. ,&<"3 µ+6 .+ "+#2+D'D3%µ/. 

U.+ 9003 $&5(#µ3 =>µ+ "34 =+ G=/0+ .+ (4L),G(34µ/, $4&5+
K"34&D>, /5.+# ,3 =>µ+ "34 "&3>$4I/ ,3 ,/0/4,+53 (+&+.,+3-
$,9'&3 µ/ +4,3%6 ,346 "+#2<C#0346, +4,3%6 ,346 +&&'(,)µ>-
.346 +.=&-"346, +4,>6 ,#6 9&&'(,/6 $+,+(,9(/#6. *&>"/# .+
4"9&S/# µ5+ "&',3J3405+. R,%")(/ /2- µ>(+ (,) 7340G. U.+6
/S +4,-. /5.+# +.9µ/(9 µ+6, 2340/%/# /2-. :+# J/J+5'6 "30%
('(,9 3 *&</2&36 ,)6 7340G6 >$+./ 9&() ,)6 +"3("9(/-6
,34 «D#+ .+ "9/# +"< $/# "34 G&=/». :+# 2/ .3µ5L' .+ /5.+# +4,G
) ,/0#$G "3#.G. 

?/. "#(,/%' <,# 4"9&A/# A/#&<,/&3 >D$0)µ+. ?/. 4"9&A/# "#3
J&'µ/&< >D$0)µ+ +"< ,) "+#23C#05+. F3 /&-,)µ+, 03#"<., ,3
3"353 ,5=/,+# +µ>('6 $+# +(µ>.'6 /5.+#: D#+,5 ,346 "&3(,+,/%-
34µ/; B#+,5 4"9&A/# +4,G ) "&3(,+(5+; ?/. ,3 +.,#0+µJ9.3µ+#.
B#+,5 2/. 2523.,+# (,). $3#.G D.-µ) D#+ .+ S>&/# 3 90036 <,# «3
9.=&'"36 ,)6 2#"0+.G6 "<&,+6» µ"3&/5 .+ /5.+# /$/5.36 "34
+%&#3 =+ /"#,/=/5 (,3 "+#25 ,34; [,+. $9"3#36 A&'(,9/# (,)
/C3&5+ >&A/,+# ) "30#,/5+ $+# ,3. S/µ"&3(,#9L/# D#+,5 2/. "0G-
&'(/ ,3 E*;. ;009 +4,<6 3 3"3536 J#9L/# ,3 "+#25; ?/. "&>"/#
.+ "&3(,+,/4=3%µ/; :+# 2/. (+6 "+&+">µ"' (/ .<µ346 ,'.
T.'µ>.'. *30#,/#-. "34 (,). "/&#3AG "34 $+,3#$/5 3 "+#2<C#-
036 JD9L34. +C5(/6 "34 0>./ «$5.24.36 (,) D/#,3.#9 $4$03C3&/5
"+#2<C#036». ?/. S>&' +. "&>"/# .+ "+&+$3034=G(34µ/ +4,<
"34 D5./,+# (,) B/&µ+.5+ "34 252/,+# (,346 "+#2<C#0346 >.+
A9"# +.9(A/()6 ,'. 3&µ-. ,346. 

!5.+# >.+ =>µ+ <µ'6 ,3 3"353 "&>"/# .+ 2/5,/ $+# µ90#(,+ µ/
µ/D90) "&3,/&+#<,),+, D#+,5 +4,G ) +&&'(,)µ>.) $+,9(,+()
"300+"0+(#9L/,+#. ?/. 4"9&A/# /J23µ92+ "34 3 $. @C+$#+.9-
$)6, 3 9S#36 +4,<6 +(,4.3µ#$<6, .+ µ). +.+$+0%",/# +4,< ,3 .3-
()&< "&3^<. (,3 internet, "34 µ"+5./# µ>(+ (,+ ("5,#+ µ+6. :9,#
"&>"/# .+ $9./# /"#,>0346 ) "30#,/5+.
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*9.' +"’ <0+, 2/. 2>A3µ+# +4,G ,). 9,4") "&3(,+(5+ "34
,346 "+&>A/,/. *3#3# /5.+#; *3#36 /5.+# 3 $+=)D),G6 ,34 *+./-
"#(,)µ534; H+ ,3. µ9=34µ/. *3#36 /5.+# 3 4"900)036 ,)6 734-
0G6; H+ ,3. µ9=34µ/, .+ ,3 S>&/# 3 /00).#$<6 0+<6, .+
"&3C409((/,+# +"< +4,3%6. !"#,>0346, /9. $9"3#3# S/µ"&3-
(,#+(,3%., =+ "9I34. 3# 9003# G ,3409A#(,3. =+ 0#D3(,/%(34.
+4,>6 3# 2#+=>(/#6 ,346, 3# 3"35/6 /5.+# "&3(J0),#$>6 D#+ ,).
$3#.'.5+ µ+6 $+# #2#+5,/&+ "&3J0)µ+,#$>6.

!5µ+# (5D34&36, $4&5+ K"34&D>, <,# =+ "9&/,/ ,#6 "&',3J34-
05/6 "34 +.+03D3%. (,3 2#$< (+6 K"34&D/53, D#+,5 J/J+5'6,
<"'6 +.,#0+µJ9./(=/, /µ"0>$3.,+# $+# 900+ K"34&D/5+.

T $3#.G D.-µ) (/ <0) ,). !0092+ "#>L/# $+# 0>/# ,3 /SG6:
«?-(,/ 3.<µ+,+». ;4,G ,) (,#DµG, 03#"<., µ/ ,3 .+ ,346 "&3-
(,+,/%34µ/, .3µ5L' <,# /.=+&&%.34µ/ $+# $9"3#346 900346 .+
(4./A5(34. +4,< ,3 "&<(,4A3 >&D3 ,346.

!4A+&#(,- "30%.
(R/#&3$&3,Gµ+,+ +"< ,). ",>&4D+ ,34 M+^$3% P&=<23S34 @4-

.+D/&µ3%)
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): :# /µ/56 /4A+&#-

(,3%µ/.
F3 0<D3 >A/# 3 "&-,36 /"/&',-. ,)6 /"5$+#&)6 /"/&-,)()6

,)6 H>+6 ?)µ3$&+,5+6 $. ;=+.9(#36 B#+..<"34036 D#+ ">.,/
0/",9.

$!$+$.&*. /&$++*B*,-*.: :%&#/ *&</2&/, =+ G=/0+ .+
/4A+&#(,G(' ,3. :3#.3J340/4,#$< !$"&<('"3 ,34 *;@P: $.
*>,&3 !4=4µ534, "34 /4,4A-6 –"#(,/%' +"< $3#.3J340/4,#$G
/4D>./#+ G +"< (4µ"9=/#+- 2/. µ/ (,3A3"35)(/ µ/ J>0), <"'6
,346 "&3$+,<A346 K"34&D3%6 $. :+$0+µ9.) $+# $. ;J&+µ<-
"3403, <"'6 ,3. «1D#3 @/J+(,#+.<». 

B"%2*. ",!,#&*,: !5.+# D.'(,< <,# 2#+C'.3%(+,/.
$!$+$.&*. /&$++*B*,-*.: !D-, $%&#/ !4=4µ534, +D+")-

,35 (4.92/0C3#, 2#+,)&- ,#6 $+0%,/&/6 +.+µ.G(/#6 +"< ,). ;&#-
(,3,>0346 "34 Gµ34. /"5 ,&#9µ#(# A&<.#+, D#+,5 4"G&S+ /$/5 >.+6
+"0<6 $'")09,)6. 

H+ "' $+# ,). +0G=/#+ D#+ ,3 «;,,#$< H3(3$3µ/53». P  ?)µG-
,&)6 :&/µ+(,#.<6 –D#+,5 "&>"/# .+ 0>D3.,+# +4,9 (,). ;5=34(+-
G,+. 3 "&',/&D9,)6, µ/,9 +"< /µ96 J>J+#+, µ/ ,3 3#$<"/23 ,34
«;,,#$3% H3(3$3µ/534», ,34 3"3534 S>&34µ/ ,). #(,3&5+. !"5-
()6, 3 :-(,+6 @,/C+.G6 >$+./ "+./"#(,)µ#+$< ,3 .3(3$3µ/53.
!D-, "+&>0+J+ ,3 .3(3$3µ/53 µ/ 2#+$<(#+ >S# $&/J9,#+ $+# ,3
"GD+ (,+ /S+$<(#+ /J23µG.,+ 3$,- $&/J9,#+. P $+=)D),G6  $.
:&/µ+(,#.<6 µ"3&/5 .+ ,+ "/#. UC4D+ $+# µ/,9 Gµ34. +"0<6 "+-
&+,)&),G6 ,34 C+#.3µ>.34.

:4&5+ K"34&D>, (+6 9$34(+ µ/ /.2#+C>&3. .+ µ#09,/ D#+ ,3
µ#(=30<D#3 ,'. D#+,&-.. :9.3.,+6 µ5+ µ#$&G +.+C3&9 '6 µ.)-
µ<(4.3 (,3. B/-&D#3 B/..)µ+,9, =+ G=/0+ .+ (+6 "' <,# /$/5.)
,). /"3AG ,34 1983 3# D#+,&35 "34 µ"G$+. .+ /&D+(,3%. (,3 (%-
(,)µ+ >"+#&.+. 127.000 2&+Aµ>6. 

*9.' (,3 µ#(=30<D#3 ,'. D#+,&-., (,)&5A=)$/ ,3 µ#(=30<D#3
,'. 2#$+(,#$-.. P $+µJ96 2)0+2G ,34 µ#(=303D534, G,+. ,3 µ#-
(=30<D#3 ,'. D#+,&-. ,34 !@K. :+# µ/,9 ,346 2#$+(,#$3%6 /&-
A<µ+(,/ /µ/56, 3# 7340/4,>6, "34 (,)&#L<µ+(,/ "9.' (,3
µ#(=30<D#3 ,'. D#+,&-.. @Gµ/&+ <µ'6, "<&&' +">A/# ,3 µ#(=3-
0<D#3 ,'. D#+,&-. +"’ <0346 )µ96 ,346 µ/0'23%.,/6. 1&+, 03#-
"<., "30% $+09 $9.+,/ (,) 2#9,+S) +4,G $+# "&3J0>"/,/ ,+
A&Gµ+,+. 

*&>"/# <µ'6 .+ (,3A3"3#G(/,/ ('(,9 ,#6 =>(/#6 ,'. D#+,&-..
N>(/#6 D#+,&-. /$/5 "34 A&/#9L3.,+# D#+,&35. !$/5 "34 2/. A&/#-
9L3.,+# D#+,&35 2/. "&>"/# .+ 2-(/,/ =>(/#6, D#+ .+ 0/#,34&DG-
(/# ,3 (%(,)µ+ $+,’ 3#$3.3µ5+ $# /µ/56 .+ /5µ+(,/ +4,35 "34 =+
µ"3&>(34µ/ .+ (+6 (,)&5S34µ/.

@,). ;µ/&#$G, "34 4"9&A/# >.+ 9003 (%(,)µ+ 4D/5+6, 3# D#+-
,&35 0>./: «N>0' .+ $9.' /µJ<0#3» G «2/. =>0' .+ $9.' /µJ<-
0#3». *30% '&+5+. ;"+.,9/#, 03#"<., ,3 .3(3$3µ/53 «?/. =>0/,/,
$%&#/ B#+..<"340/, "+&+2/5Dµ+,36 A9&#. .+ $9./,/ /µJ<0#3;
*30% '&+5+, 2/. J0>"/,/ +&&-(,346». :+# +4,< D#+,5; B#+,5 /5.+#
3# +(C+0#(,#$>6 /,+#&/5/6 +"< "5(' "34 2/. µ"3&3%. .+ +.+09-
J34. /.2/A<µ/.) .<()() ,'. +(=/.-. ,346, 2#<,# "0)&-.34. 3#
+(C+0#(,#$>6 /,+#&/5/6. 1&+, 03#"<., $9,# ,>,3#+ "&3(AGµ+,+
2/. µ"3&3%. .+ "/&9(34. 4"< ,) µ3&CG «<A#, =+ $9./,/», +009
µ#+ $+0G /.)µ>&'() "#(,/%' <,# =+ J3)=G(/# (,3 .+ S/"/&+-

(,3%. 3# 3"3#/(2G"3,/ +µC#J305/6 ,'. D#+,&-., D#+ .+ $9.34.
/µJ<0#3.

!&A<µ+(,/ (,3 ,/(, D#+ ,3 /9. /5.+# G 2/. /5.+# 3 #<6 H1H1.
!2- ,3 $9./# >.+ :>.,&3, ,3 *+(,>&. K"9&A34. $+# $9"3#+ 900+
#2#',#$9 –.+ µ). $9.' +.+C3&9- $+# +&A5L/# $+# 3 $. R+,L9$)6,
+"’ <,,# >A' µ9=/#, (,3 /&D+(,G&#3. UA/# 24.+,<,),+ .+ $9./#
D%&' (,+ /$+,< ,/(, )µ/&)(5'6. [,+. <µ'6 "30#3&$/5,+# ,3 *+-
(,>& (4.>A/#+ µ/ 2/5Dµ+,+ $9=/ µ>&+, +.,#0+µJ9./(,/ <,# ,).
+"9.,)(), "34 (,3#A5L/#, =+ ,). "9&/# µ/,9 +"< ,&/#6-,>((/&#6
)µ>&/6. F<,/ 2/. >A/# .<)µ+. ;"0-6 $+# µ<.3 ,) 2#+D.'(,#$G "/-
&#>&D/#+ =+ µ+6 0%(/#, D#+ ,3 +. G,+. T1H1. 

F3 0>' +4,< 2#<,# +4,G ) /"#2)µ5+ (Gµ/&+ >A/# "/&9(/# "#3
µ"&3(,9 +"< ,). /"3A#$G D&5"). *&3C+.-6, 3# /"#2)µ#30<D3# ,+
S>&34. "30% $+0%,/&+. :+# =+ (+6 >0/D+, $9.3.,+6 µ#+ "+&>.-
=/(), <,# $+# µ>(+ (,). !"#,&3"G –$+# "30% $+09 $9.+,/ $+# $&+-
,G(+,/ ,). 52#+ /"#,&3"G, D#+,5 /D- /5A+ /#()D)=/5 .+ D5./# )
!=.#$G !"#,&3"G ,)6 *+.2)µ5+6 ,)6 B&5")6- 2/. 4"9&A/# >.+6
/"#2)µ#30<D36. :+035 /5.+# 3# 03#µ'S#30<D3# $+# 3# $0#.#$35 D#+-
,&35, +009 "&>"/# $+# $9"3#36, "34 S>&/# ,#6 #2#+5,/&/6 (A>(/#6
,)6 !"#2)µ#303D5+6, .+ +(A30)=/5 µ’ +4,< ,3 =>µ+.

N+ $9.' µ5+ +.+C3&9 -$+# .+ µ34 ,3 /"#,&>I/,/, $%&#/ *&</-
2&/, /"/#2G 2/. /5.+# /2- 3# 9003# /"/&',-.,/6, +"0-6 $+# µ<.3
A&)(,#$>6 /5.+# 3# "+&/µJ9(/#6 µ34- (,3 =>µ+ ,'. 83.92'.
!.,+,#$G6 N/&+"/5+6. !5µ+# 4"3A&/'µ>.36 <µ'6 .+ $9.' µ#+
µ#$&G +.+2&3µ#$G +.+C3&9. [,+. /D- /5A+  C>&/# ,3 =>µ+ ,<,/
$+,’ /S+5&/() .+ "&3(09J34µ/ ,&#+$<(#/6 .3()0/%,&#/6 +"< ,#6
2#3#$G(/#6 ,'. .3(3$3µ/5'., /,>=) =>µ+ µ/ "3#+ $&#,G&#+ =+
D5./# +4,<. :+# ,346 /5A+ "/#: «<,,# =>0/,/ /(/56, 3# (4.92/0C3#».
N4µ9µ+# <,# G,+. 3 $. @$3409$)6 $+# 3 $. E0'&52)6. F# 0>µ/ /µ/56
,-&+; *9&,/ .3()0/%,&#/6, <"'6 =>0/,/, µ/ <"3#+ 2#+2#$+(5+
/5,/ µ>(' ,34 :!!M*HP G µ>(' ,'. 2#3#$G(/'. µ/ ,+A%&&4=µ)
2#+2#$+(5+, "&9Dµ+ "34 D5./,+#, "34 µ"3&/5,/ .+ ,3 $9./,/.
!µ/56 2/. J9L34µ/ $+.>.+ $&#,G&#3. !(/56 =+ "#(,'=/5,/ ,#6 "&3-
(0GI/#6. !µ/56 =+ "#(,'=3%µ/ ,). 4D/5+ ,34 /00).#$3% 0+3%.
[µ'6, $9.,/ $9,#. B#+,5, $4&5+ K"34&D>, ,3 "&<J0)µ+ =+ /5.+#
µ/D903. 8+$9&# .+ ">(' >S' (’ +4,9 ,+ 3"35+ /5"+ $+# (’ +4,9
,+ 3"35+ =+ (A30#9(' /"’ 305D3. D#+ ,#6 !.,+,#$>6 83.92/6. 8+-
$9&# .+ µ). (4µJ3%.. [µ'6 /9. (4µJ3%. /$/5, ,5 =+ +"+.,G-
(34µ/; :+# ,3 0>' +4,< 2#<,# $+# +%&#3 .+ µ"3&>(34µ/ .+
"9&34µ/ ,#6 .3()0/%,&#/6 –"34 3 +&#=µ<6 ,'. ,&#+$3(5'. .3-
()0/4,&#-. /5.+# "30% µ#$&<6 D#+ .+ 0/#,34&DG(/# /%&4=µ+ µ>(+
(,3 2)µ<(#3 ,3µ>+ ,3 $9=/ $&/J9,# /.,+,#$G6 =/&+"/5+6- "&>"/#
'(,<(3 +"< ,-&+ .+ S/$#.G(34µ/, .+ $+04µ"&+&#(,3%. ,+ µ)-
A+.Gµ+,+, .+ /5.+# >,3#µ/6 3# 83.92/6. ?#<,# >A/,/ /$+,< $&/-
J9,#+ (4. (+&9.,+ ,&5+ $&/J9,#+ 8;E, ,+ 3"35+ 2/.
0/#,34&D3%.. 

1&+, 03#"<., "&>"/# 3"'(2G"3,/ +"< (Gµ/&+ 3# 2#/4=4.,>6
,'. 83.92'. $+# 3 *&</2&36 ,)6 !.,+,#$303D5+6 $+# 3 $+=)-
D),G6 ;&µ+D+.52)6 .+ S/$#.G(34., -(,/ .+ /5.+# >,3#µ/6 3# 83-
.92/6 .+ 4"32/A=3%. ,3 "&3('"#$< -<A# +4,< "34 =+ "9/# ,-&+,
D#+,5 +4,< =+ "9/# (/ 900+ FµGµ+,+ $+# =+ "9&34. ,3 "&3('"#$<
"34 G2) 4")&/,/5 (,3 .3(3$3µ/53- $+# (,3 "&-,3 .3µ3(A>2#3
.+ 2-(/,/ µ<&#+ (,#6 .3()0/%,&#/6, 3# 3"35/6 /.,+,#$3"3#3%.,+#
µ>(+ (,#6 83.92/6 !.,+,#$G6 N/&+"/5+6. ?/. /5.+# ,+ A&Gµ+,+.
!5.+# $+# µ#+ µ3&#32<,)() "34 "&>"/# .+ >A34. <(3. +C3&9 ,).
/S>0#SG ,346. ?)0+2G 2/. µ"3&/5 .+ /S/0#A=/5 µ5+ .3()0/%,&#+
$+# .+ D5./# "&3^(,+µ>.) +. 2/. >A/# "/&9(/# >.+ A&3.#$< 2#9-
(,)µ+ µ>(+ +"< µ#+ 83.92+ !.,+,#$G6 N/&+"/5+6. ?#<,#, $+$9
,+ I>µ+,+, 3# .3()0/%,&#/6 =>034. .+ ")D+5.34. (/ FµGµ+,+
$+# <A# (,#6 J+&#>6, ($0)&>6 $+# /"-24./6 +4,>6 =>(/#6, "34
/5.+# 3# 83.92/6 !.,+,#$G6 N/&+"/5+6 $+# H/3D.-..

*&>"/# <µ'6 .+ >A/,/ $+# µ#+ /.+00+$,#$G 0%(). :+# +4,< (+6
,3 0>' µ/ <0) ,). /$,5µ)() "34 (+6 >A'. 8). µ/5./,/ >,(#. *&>-
"/# .+ /5(,/ >,3#µ/6. F3 ,# =+ (4µJ/5 (/ 2/$+">.,/ µ>&/6 2/. ,3
S>&/# $+./56. `2) +4,G ,) (,#DµG ,3 !:;7 "30#3&$/5,+# $9=/
µ>&+ µ/ /5$3(# 2%3, 2/$+3A,-, ,&#9.,+ +.+µ3.>6. F# =+ $9./,/;
` =+ $9./,/ A&G(), <"'6 (+6 ,3 /5"+ (,). !"#,&3"G, ,)6 +.+-
D$+(,#$G6 2#9,+S)6 ,34 «.<µ34 ?3S#92)» D#+ ,#6 83.92/6 !.,+-
,#$G6 N/&+"/5+6 G $9.,/ µ#+ (%µJ+() -,4"#$G, 9,4"), 2/. S>&'
"-6- $+# /"#$3#.'.G(,/ µ/ ,3 «!OOQ:P@ HFKH;H» D#+ .+ /"+-
.+2&+(,)&#3"3#G(/,/ ,) (%µJ+() ,'. ,&#9.,+ $0#.-. 8!N, "34
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$+$-6 ) 2#$#9 µ+6 :4J>&.)() ,). >$3I/. ;4,< "&>"/# .+ ,3
>A/,/ (+. µ#+ /.+00+$,#$G 0%(), D#+ .+ µ"3&>(/,/, +. $9,# (4µ-
J/5, .+ J90/,/ ,346 +&&-(,346 µ>(+. B#+,5 +. A9(34µ/ >.+. $+#
µ<.3 9&&'(,3, >.+ .>3, "34 =+ "/# <,# 2/. J&G$/ $&/J9,# /.,+-
,#$G6 =/&+"/5+6 D#+ .+ JD/# +"< ,3 (%.2&3µ3 ,34 RDS, ,<,/ ,# =+
+"+.,G(/# <03 ,3 (%(,)µ+; ?/. µ#09' D#+ (+6. UA34µ/ /4=%.)
$# /µ/56. B#’ +4,<, 03#"<., =+ (+6 "+&+$+03%(+: :3#,9S,/ ,3
+4,<. ;"0< "&9Dµ+ /5.+#. H+ /5(,/ >,3#µ3# (/ <0/6 ,#6 /.+00+-
$,#$>6 0%(/#6, D#+ .+ µ"3&>(34µ/ ,3409A#(,3. .+ /S+(C+05-
(34µ/ ,). 4D/5+ ,'. (4µ"30#,-. µ+6. 

@+6 /4A+&#(,-. 
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): P (4.92/0C36 $.

:'.(,+.,5.36 F(#9&+6 +"< ,) H>+ ?)µ3$&+,5+ >A/# ,3 0<D3 D#+
2%3 0/",9, D#+ .+ 2/4,/&303DG(/#.

(C+.%$+%&+*. %.&$2$.: !4A+&#(,-, $%&#/ *&</2&/. 
!5.+# D/D3.<6 <,# µ#+ /"5$+#&) /"/&-,)() 25./# ,) 24.+,<,),+

.+ $34J/.,#9(34µ/ D#+ "3009 L),Gµ+,+, "34 +C3&3%. ,3 (4-
D$/$&#µ>.3 K"34&D/53, D/.#$<,/&+ ,3 A-&3 ,)6 4D/5+6. 

*30% D&GD3&+, 03#"<., =+ (+6 "', $4&5+ K"34&D> –µ#+6 $+#
$9.+,/ µ#+ +.+C3&9 (A/,#$9 µ/ ,) &%=µ#() ,'. A&/-. D#+ ,3
"-6 >D#./ $+# +4SG=)$+. ,+ A&>) $.0". ,'. .3(3$3µ/5'. ,)6
A-&+6- <,# +4,G /5.+# µ#+ "&+$,#$G, ) 3"35+ >A/# $0)&323,)=/5
+"< ,3 "+&/0=<.. 

;. µ/ &',G(/,/ ,# "#(,/%', =+ (+6 >0/D+ <,# "&>"/# .+ 2)µ#-
34&DG(34µ/ ,3 ()µ/53 µ)2>. $+# +"< /$/5 $+# ">&+ µ/ (4D$/-
$&#µ>.) .3µ3=/,#$G &%=µ#() .+ (,+µ+,G(/# +4,G ) $3&3^25+, )
3"35+ 24(,4A-6 D#+ <03 ,3 "30#,#$< (%(,)µ+ /"+.+0+µJ9./,+#,
2)µ#34&D-.,+6 "&3C+.-6 (4.=G$/6 +&.),#$>6 (,+ µ9,#+ ,'.
"30#,-., (,+ µ9,#+ ,)6 $3#.'.5+6. 

!5"+,/ <,# 2/. D.'&5L+,/ "<(3# /5.+# 3# D#+,&35 $+# "<(3# 4")-
&/,3%. (,+ 2)µ<(#+ .3(3$3µ/5+, (/ (A>() µ/ ,3 .3()0/4,#$<
"&3('"#$<. 8+, +. 2/. $9.' 09=36, /2- $+# "/&5"34 243 A&<.#+
>A/# 23=/5 D#+ "&-,) C3&9 3 A9&,)6 4D/5+6 "&36 ,). /00).#$G
$3#.'.5+. ?/. 4"G&S/ "3,> $+,+D&+CG. !5.+# ) "&-,) C3&9 "34
4"G&S/ $+,+D&+CG. 

7/J+5'6, =+ G=/0+ +"’ +4,G ,) =>() .+ µ34 2#/4$&#.5(/,/ "3#+
/5.+# ) 900) +.,50)I), D#+ ,). 3"35+ µ#09,/, <,+. +.+C>&/(,/
(,3 "-6 =+ +.,#µ/,'"5(/,/ ,+ "&3J0Gµ+,+ (,3 A-&3 ,)6 4D/5+6.
;. /..3/5,/ 900) +.,50)I) ,3 <,# >A/,/ "30#,#$G J3%0)() G ,3
<,# L),9,/ µ#+ D/.#$<,/&) $3#.'.#$G (4µµ+A5+, "&3C+.-6 +4,9
/5.+# L),3%µ/.+ <0'. ,'. $4J/&.G(/'. 2#+A&3.#$9. T 2#$G (+6
2#+C3&9, (/ <,,# +C3&9 ,). 900) +.,50)I), "3% J&5($/,+#; !D-
=+ G=/0+ "&+Dµ+,#$9 .+ µ34 ,3 2#/4$&#.5(/,/. 

F>036, =+ G=/0+ .+ "' $9,# D#’ +4,9 "34 /5"/ 3 +S#<,#µ36 :3#-
.3J340/4,#$<6 !$"&<('"36 ,34 *;@P: $. !4=4µ534. F3 .+ µ/-
,+C>&34µ/ ,3 µ"+09$# +"< ,) µ5+ G +"< ,). 900) "0/4&9 G ,3 .+
J0>"34µ/ /"#0/$,#$9 +4,9 ,+ 3"35+ D/.#$<,/&+ (4µJ+5.34. (,3
"30#,#$< ($).#$< +"< ,) 2#$G µ+6 3",#$G D'.5+, /5.+# "&3C+.-6
,3 µ<.3 /%$303. 

N+ ,3 "', D#+,5 J/J+5'6 4"9&A/# (4.+5./() 0<D' ,)6 µ#$&G6
µ>A&# ,-&+ $4J/&.),#$G6 =),/5+6 D/.#$<,/&+, +009 ) /"#$3#.'-
.#+$G "30#,#$G, $%&#/ !4=4µ534, (,). 3"35+ +.+C>&=)$+ /D- .'-
&5,/&+, +.,#0+µJ9./(,/ "'6 >A/# .+ $9./# µ/ ,) ()µ/&#.G
K"34&D<. 

!5"+ "'6 +4,< G,+. $9,# "34 /"#$+03%(+(,+. µ3.5µ'6 $+,9
,). "&3)D3%µ/.) $3#.3J340/4,#$G "/&5323, <,# 2)0+2G ) "&3)-
D3%µ/.) :4J>&.)() ,)6 H>+6 ?)µ3$&+,5+6, µ/ µ#+ 34(#+(,#$9
/"#$3#.'.#+$G "30#,#$G, "&3("+=3%(/ .+ 0%(/# ,+ "&3J0Gµ+,+
(,3 A-&3 ,)6 4D/5+6.

?4(,4A-6, ) 2#$G µ34 /"#(Gµ+.() >A/# .+ $9./# µ/ ,3 D/D3.<6
<,# +4,< µ>A&# (Gµ/&+ /"+.+0+µJ9./,+# (’ >.+ "30% µ/D903
J+=µ<. :+# J/J+5'6, +. "&>"/# .+ µ#0G(34µ/ D#+ ,). #2#',#$G
4D/5+ –=+ (+6 "' +µ>('6 µ/,9 ,) =>() µ34- /%A3µ+# .+ µ). C'-
,3D&+C)=/5,/ $# /(/56 (%.,3µ+ µ/ $9"3#346 +.=&-"346, 3#
3"353# =+ >A34. .+ $9.34. µ/ ,). #2#',#$G 4D/5+. !"#,>0346, +6
µ). 2+#µ3.3"3#3%µ/ ,) µ5+ G ,). 900) "0/4&9. 

K"3A&>'() ,34 "30#,#$3% (4(,Gµ+,36 /5.+# /"#,>0346 .+ 2#+-
µ3&C-(34µ/ >.+ (3J+&< /=.#$< (%(,)µ+ 4D/5+6, +4,< "34 /"#-
=4µ3%., +4,< "34 L),3%. 3# "305,/6. F3 +. "+&900)0+
+.+",%((/,+# $+# 3 #2#',#$<6 ,3µ>+6, /5.+# $9,# "34 2/. .3µ5L'
<,# 0/#,34&D/5 /#6 J9&36 ,'. "30#,-. $+# ,)6 $3#.'.5+6. 

F3 0>' D#+,5 ,). 52#+ (,#DµG ) /"#(Gµ+.() /5.+# D.'(,G. T #2#'-
,#$G 4D/5+ /"5 ,'. )µ/&-. (+6 D#D+.,-=)$/ $+# ,3 S>&/,/ "9&+
"30% $+09. 7/J+5'6, (4./A5(,)$/ µ/ ,3. 52#3 +$&#J-6 ,&<"3 $+#
,+ A&<.#+ ,)6 2#+$4J>&.)()6 ,)6 H>+6 ?)µ3$&+,5+6, +009 +4,<
2/. /5.+# ,3 L),3%µ/.3. 

F3 L),3%µ/.3 D#+ ,3. U00).+ "305,) "34 µ+6 "+&+$3034=/5
+4,G ,) (,#DµG, "34 "+&+$3034=/5 ,). K"34&D<, ,). KC4-
"34&D<, <03 ,3 "30#,#$< (%(,)µ+, /5.+# ,3 "-6 =+ 2#+µ3&C--
(34µ/ (4.=G$/6 +S#3"&/"3%6, (3J+&G6, (4./"3%6 0/#,34&D5+6
,34 !=.#$3% @4(,Gµ+,36 KD/5+6. ;4,< /5.+# ,3 L),3%µ/.3 (’ +4,G
,). ;5=34(+. 

7/J+5'6, D#+ ,+ /./.G.,+ ">.,/ $&/J9,#+ (,#6 8.!.N., ,+ 3"35+
/5"+,/ <,# =+ 0/#,34&DG(34. "30% (%.,3µ+, /2- =+ /5µ+(,/, =+
23%µ/ ,3 "<(3 (%.,3µ+ =+ 0/#,34&DG(34., D#+,5 3# "&3=>(/#6
"300>6 C3&>6 /5.+# µ+$&#9 +"< ,3 +"3,>0/(µ+, /5.+# "30% µ+-
$&#9 +"< ,+ >&D+. 

@+6 /4A+&#(,- "30%. 
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): !4A+&#(,3%µ/ "30%

,3. $%&#3 (4.92/0C3 $. F(#9&+. 
T K"34&D<6 KD/5+6 $+# :3#.'.#$G6 ;00)0/DD%)6, $. Y/.3D#+.-

.+$3"3%034 8+&#05L+, >A/# ,3 0<D3 D#+ 2>$+ 0/",9. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): !4A+&#(,- "30%, $%&#/ *&</2&/. 
N>0' "&+Dµ+,#$9 .+ /4A+&#(,G(' <0346 ,346 (4.+2>0C346

"34 "G&+. ,3 0<D3 $+# $+,>=/(+. ,#6 +"<I/#6 ,346. !5.+# +0G-
=/#+ <,# (,3 LG,)µ+ ,)6 4D/5+6 >A34µ/ "9&+ "3009 L),Gµ+,+,
"34 3C/5034µ/ (4./A-6 .+ +.+2/#$.%34µ/. 

;"< ,). "0/4&9 µ+6, =>0' .+ (+6 2#+J/J+#-(' 900) µ#+
C3&9 <,# D#+ ,). :4J>&.)() ,34 *;@P: ) 4D/5+, ) "30#,#$G D#+
,). 4D/5+, ,3 !=.#$< @%(,)µ+ KD/5+6 2/. /5.+# +"0-6 "&3D&+µ-
µ+,#$G "&3,/&+#<,),+ $+# $4J/&.),#$G 2>(µ/4(), /5.+# "&+Dµ+-
,#$9 >.+ +"< /$/5.+ ,+ $3µJ#$9 ()µ/5+ "34 A+&+$,)&5L34. ,).
"30#,#$G µ+6 ($>I) $+# =+ 2/5,/ +$&#J-6 $+# "-6 +4,< =+ 403-
"3#)=/5 (,3 9µ/(3 µ>003.. 

F3 /5"+. $+# 9003# (4.92/0C3#. T 4D/5+ /5.+# "9.' +"’ <0+ 2)-
µ<(#3 +D+=<, ) 4D/5+ /5.+# 2#$+5'µ+ D#+ ,3. "305,), ) 4D/5+ /5.+#
4"3A&>'() /.<6 (%DA&3.34, 25$+#34, +"3,/0/(µ+,#$3% $3#.'-
.#$3% $&9,346. 

7>J+#+ "30035 (4.92/0C3# /5"+. <,# +4,< µ"3&/5 .+ +$3%D/-
,+# '&+53, µ"3&/5 .+ /5.+# /4(/J/56 "<=3#, +009 "-6 "&3A'&9µ/.
:+# D#’ +4,< $#<0+6 /µ/56 +"< ,). "0/4&9 µ+6 ,3.5(+µ/ <,# (/
+4,>6 ,#6 "&-,/6 (+&9.,+ /",9 )µ>&/6 25.34µ/…

(C+.%$+%&+*. %.&$2$.: */.G.,+ 243 )µ>&/6.
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): */.G.,+ 243 )µ>&/6, +. µ/,&9,/ $+#
"&#. ,). 3&$'µ3(5+…

(C+.%$+%&+*. %.&$2$.: */.G.,+ ,>((/&#6 ,<,/ )µ>&/6. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): */.G.,+ ,>((/&#6 )µ>&/6, $%&#/
F(#9&+, $+.>.+ "&<J0)µ+.

@/ +4,>6, 03#"<., ,#6 "&-,/6 "/.G.,+ ,>((/&#6 )µ>&/6 .3µ5L'
<,# 25.34µ/ (+CG 2/5Dµ+,+ D&+CG6, "34 /5.+# C4(#$< (/ "&-,)
C9() .+ $3#,3%. "&-,+ +"’ <0+ .+ (,)&5S34. ,3 !=.#$< @%(,)µ+
KD/5+6, .+ ,3 /S4D#9.34., <"'6 /5"+,/ $+# /(/56, +"< ,3 ()µ/53
µ)2>. –$+# +.+C/&<µ+(,/ (,+ A&>)- D#+ .+ µ). /"+.+0)C=3%.
+4,9 ,+ C+#.<µ/.+. 

!µ/56 >A34µ/ µ#+ (+CG 2>(µ/4() $+# µ#09µ/ D#+ +%S)() ,'.
"#(,-(/'. (,). 4D/5+ (,3 1% ,34 ;!* (,3. 3&5L3.,+ ,)6 ,/-
,&+/,5+6. *&>"/# .+ (+6 "3%µ/ <,# µ>(+ +"< ,). +00+DG ,34 (4-
(,Gµ+,36 "&3µ)=/#-. ,34 C+&µ9$34, ,) ('(,G 2#35$)() (,+
.3(3$3µ/5+ (+C-6 µ/ 9S#346 +.=&-"346 –$+# +4,>6 /5.+# 3# 2#+-
2#$+(5/6 "34 >A34µ/ J90/# µ"&3(,9 µ>(+ +"< ,3 (%(,)µ+ +.3#-
$,G6 2#+$4J>&.)()6 $+# <A# J>J+#+ µ>(+ +"< $3µµ+,9&A/6 $+#
"30#,#$3%6 C50346- µ"3&/5 .+ "/,%A34µ/ µ#+ /"#"0>3. /S3#$3.<-
µ)() ,34 1% ,34 ;!*, ,3 3"353 =+ µ"3&/5 .+ "9/# 34(#+(,#$9 $+#
=/,#$9 D#+ ,). 52#+ ,) 2)µ<(#+ 4D/5+ $+# C4(#$9, D#+ ,#6 +.9D$/6
"34 >A34. 3# "305,/6.

N+ G=/0+ .+ "', <(3. +C3&9 ,+ L),Gµ+,+ ,)6 "+.2)µ5+6, <,#
/5.+# (+C>6 <,# µ>A&# (,#DµG6 ) A-&+ µ+6 /5A/ (%µµ+A3 ,3. $+0<
$+#&<, 3 3"3536 $&9,)(/ C>,36 $+# 05D3 "/&#((<,/&3. ;4,< µ+6
25./# 243 "0/3./$,Gµ+,+: *&-,+ +"< <0+, <,# /5A+µ/ µ#+ G"#+



736 �         B2$(%&($ )*,-1. (*-*#"-"&$)

>$C&+() ,)6 "+.2)µ5+6 $+# µ+$9&# .+ (4./A5(/# µ/ G"#+ µ3&CG,
"+&’ <,# <µ'6 <03# 3# /#2#$35 /"#(,Gµ3./6 0>./ <,# /5µ+(,/ (,).
+&AG /.<6 $%µ+,36 "34 (4./A-6 +4S9./#. :+# +4,< 2#+"#(,-./-
,+#, <A# µ<.3 =/'&),#$9, +009 2#+"#(,-./,+# $+# +"< ,3 2#"0+-
(#+(µ< ,'. $&34(µ9,'.. !5.+# ,3 (4µ">&+(µ+ "34 >JD+0/ A=/6
(/ (4./2&5+() ,34 ,3 !=.#$< @4µJ3%0#3 D#+ ,). "+.2)µ5+ $+#
(,+ $&3%(µ+,+ ,+ 2#+"#(,'µ>.+, +009 $+# <(3. +C3&9 ,+ $&3%-
(µ+,+ "34 2#+"#(,-.34µ/ (,+ (A30/5+, $+=-6 >A34µ/ $4&#30/-
$,#$9 >.+ 2#"0+(#+(µ< "34 ,/5./# "&36 ,&#"0+(#+(µ< ,'.
,µ)µ9,'. "34 $0/5.34. "&30)",#$9.

1&+, .+ ,3 "3%µ/ +"09: F+ 2%($30+ /5.+# µ"&3(,9 µ+6. ;4,<
2/. ()µ+5./#, "&36 N/3%, <,# "&>"/# .+ JD/# >.+ µG.4µ+ +.)(4-
A5+6. ;009 =+ G,+. $+,+(,&3C#$< .+ JD/# >.+ µG.4µ+ /C)(4A+-
(µ3% +4,G ,) (,#DµG. ;.,5=/,+, 3C/5034µ/ .+ >A34µ/
/"+D&%".)(), /,3#µ<,),+ $+# .+ 0+µJ9.34µ/ <0+ ,+ µ>,&+. :+#
,3 "&<D&+µµ+ ,34 /µJ30#+(µ3% /5.+# µ#+ ()µ+.,#$G +("52+ D#+
,3. $9=/ "305,), D#+ ,). /00).#$G 3#$3D>./#+, +009 "9.' +"< <0+
(4.30#$9 D#+ ,) 2)µ<(#+ 4D/5+ $+# '6 ,>,3#+ +("52+ ,). 4"/&+-
("#L<µ+(,/.

*30% ('(,9 /5"+,/ <,# <(3. +C3&9 ,3 #+,&#$< $+# .3()0/4-
,#$< "&3('"#$< µ>A&# (Gµ/&+ –.3µ5L' <,# $+# 3 $. M/J>.,)6
>$+./ µ#+ +.+C3&9- µ"3&/5 .+ 4"G&A+. 2#(,+Dµ35 (,). +&AG,
+009 "&>"/# .+ (+6 "' <,# +4,G ,) 2/%,/&) /J23µ92+ 4"9&A/#
$+# µ#+ "#3 µ/D90) "&3(>0/4() ,34 #+,&#$3% $+# .3()0/4,#$3%
"&3('"#$3%. UA/# /"#$&+,G(/# –.3µ5L'- +4,< "34 $+# /(/56 /$-
C&9(+,/ +"’ +4,< ,3 7Gµ+, >.+ +5(=)µ+ $3#.'.#$G6 /4=%.)6.
:+# 3 $. B#+..<"34036 +.+C>&=)$/ (/ +4,<, /"/#2G /5(+(,/ $+#
D#+,&35. H3µ5L' <,# "0>3. D5./,+# (4./52)() +4,< ,3 =>µ+.

UA34µ/ $+# >.+ 9003 "0/3.>$,)µ+. !"/#2G +$&#J-6 0<D' ,34
$+#&3% $+# 0<D' ,34 (4.30#$3% µ+6 (A/2#+(µ3% S/$#.G(+µ/ +&-
D<,/&+ +"< ,#6 4"<03#"/6 /4&'"+^$>6 A-&/6, G2) (,#6 4"<03#-
"/6 A-&/6 4"9&A/# >.+6 /µJ30#+(µ<6 "34 2#/S9D/,+# /"5 >S#
/J23µ92/6 3µ+09, A'&56 #2#+5,/&+ "&3J0Gµ+,+ $+# +4,< 2)µ#-
34&D/5, +. =>0/,/, $# >.+ +"<=/µ+, <A# +"0-6 /"#(,)µ3.#$G6
/µ"/#&5+6, +009 $+# I4A303D#$G6 +(C90/#+6 <(3. +C3&9 ,346
/µJ30#+(µ3%6 (,) A-&+ µ+6. F-&+, ,3 <,# +$3%µ/ "300>6 2#A3-
D.'µ5/6…

$!$+$.&*. -")"+%1.: :# >.+ C&9Dµ+.
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): :# >.+ C&9Dµ+ J>J+#+ –"30% ('(,9
,3 0>,/, $%&#/ M/J>.,)- (/ <0) ,). !4&-"). `2) 3 *+D$<(µ#36
P&D+.#(µ<6 KD/5+6 /5"/ <,# >A34µ/ S/"/&9(/# ,+ /J23µG.,+ /$+-
,3µµ%&#+ "34 >A34. /µJ30#+(,/5 (/ 2/$+>S# A-&/6.

1&+, ,3 <,# 4"9&A34. "300>6 +"<I/#6, =>0' .+ "' <,# 3# +"<-
I/#6 /5.+# (/J+(,>6, "30% "/&#((<,/&3 (,). /"#(,Gµ), "34 $+,’
/S3AG. J+(5L/,+# (,). /0/4=/&5+ ,)6 9"3I)6. T /"#(,)µ3.#$G
<µ'6, 9"3I) "&>"/# .+ $+,+,5=/,+# $+# (/ /"#(,)µ3.#$< "0+5(#3.
?)0+2G, 2/. "&>"/# 3%,/ .+ 2)µ#34&D/5 (%DA4() $+# "30% "/-
&#((<,/&3 C4(#$9 3# /"5()µ3# /"#(,)µ3.#$35 C3&/56 (/ /"5"/23
/4&'"+^$<, "+D$<(µ#3 +009 $+# 3# /"5()µ3# /"#(,)µ3.#$35 C3-
&/56 (,) A-&+ µ+6 /5.+# +4,35 ,346 3"35346 .3µ5L' <,# +S5L/# $+#
"&>"/# .+ +$3034=3%µ/. :+# /µ/56, '6 "30#,#$G )D/(5+, 3C/5-
034µ/ .+ ,3 $9.34µ/ $+# +4,< $9.34µ/. 

!µ/56 5(+-5(+ +"32&+µ+,3"3#G(+µ/ ,) (4LG,)() D%&' +"<
,). "+.2)µ5+ $+# µ/ "9&+ "30% "&3(/$,#$< ,&<"3 3C/5034µ/ .+
(,)&5S34µ/ >.+ "&<D&+µµ+, D#+,5 2/. µ"3&3%µ/ .+ $&4J<µ+(,/.

:+# D#’ +4,< ,3 0<D3 (4µJ30#$9 $+# /D- "GD+ $+# /µJ30#9-
(,)$+, D#+,5 >"&/"/ .+ C+./5 >µ"&+$,+ ) (,G&#S) (’ >.+ "&<-
D&+µµ+. ;009 "9.,+ +.+C/&<µ+(,/ (,#6 +"<I/#6 ,'.
/"#(,)µ<.'., D#+,5 .3µ5L' <,# +4,< /5.+# ,3 ('(,<. 

N+ +"+.,G(' $+# (,3. $. :+&+,L+C>&) $+# =+ "' <,# $+# µ/
2#$G µ+6 "&',3J3405+, (/ (4./..<)() µ/ ,3. *&</2&3 ,)6 +&-
µ<2#+6 !"#,&3"G6 ,3. $. :&/µ+(,#.<, <"'6 S>&/,/, $9.+µ/ $+#
µ#+ "9&+ "30% /.2#+C>&34(+, +.3#A,G (4LG,)() D#+ ,+ =>µ+,+
,)6 "+.2)µ5+6 $+# G&=+. µ+L5 µ+6 $+# 243 2#+"&/"/56 /"#(,Gµ3-
./6, "34 >A34. =/(µ#$< &<03 D#+ ,+ =>µ+,+ +4,9, ) $. B#+µ+&>-
034 +"< ,3 !=.#$< @4µJ3%0#3 $+# 3 $. @+&<D034 +"< ,3
:!M*HP, +$&#J-6 D#+ .+ +"+.,G(34. (,+ /"#(,)µ3.#$9. B#+,5
/µ/56 µ"3&3%µ/ .+ /S+(C+05L34µ/ ,3 2#3#$),#$< $+# "30#,#$<
"0+5(#3, +009 2/. µ"3&3%µ/ /µ/56 .+ +"+.,3%µ/ D#’ +4,9 "34
"&>"/# .+ +"+.,3%. 3# /"#(,Gµ3./6. 

F-&+, D#+ ,3 =>µ+ ,34 /&D+(,)&534 "34 ('(,9 =>(+,/, +D+-
"),> (4.92/0C/, $%&#/ B#+..<"340/, S>&/,/ ,#6 24($305/6 "34
4"9&A34. µ>A&# (Gµ/&+ $+# D#’ +4,< $#<0+6 2/. /5A+. D5./#, "&>-
"/# <µ'6 .+ (+6 "' <,# (/ (4./..<)() µ/ ,3 :!M*HP $+# ,3. $.
@+&<D034 D5./,+# µ#+ "&3("9=/#+ –/5"+,/ $+# D#+ ,3 /&D+(,G&#3
(,3 "+./"#(,Gµ#3 µ/ ,3. $. R+,L9$)- .+ +.+",%S34µ/ "/&+#,>&'
,3 /&D+(,G&#3 ,34 *+(,>&, "&3$/#µ>.34 .+ 2#/4&4.=/5 ) 24.+-
,<,),+ ,'. /S/,9(/'. $+# ) ,+A%,),+ $+# ,+4,<A&3.+ /S/,9-
L34µ/, µG"'6 µ"3&>(34µ/ $+# (/ 243 µ/D90+ .3(3$3µ/5+ ,)6
A-&+6 $+# /$/5 .+ +.+",%S34µ/ ,+ (A/,#$9 /&D+(,G&#+. :+# C4-
(#$9, +4,< /5.+# $9,# (,3 3"353 D5./,+# +4,G ,) (,#DµG ) "&3-
("9=/#+. 

H+ "3%µ/ 243 0<D#+, <(3. +C3&9 ,#6 83.92/6 !.,+,#$G6 N/-
&+"/5+6. @Gµ/&+ 0/#,34&D3%. "/.,+$<(#/6 /5$3(# 3$,- $05./6,
(%µC'.+ µ/ ,+ (,3#A/5+ "34 >A34µ/. :+# "&>"/# .+ (+6 "' <,#
$+# ,+ (,3#A/5+ +4,9, D#+ .+ ,+ (400>S34µ/, >D#./ "&3("9=/#+.
K"G&A/ $+# µ#+ +(9C/#+ D%&' +"< ,+ (,3#A/5+ $+# /4,4A-6 3 $.
;&µ+D+.52)6, 3 3"3536 /5.+# $+# 3 4"/%=4.36 *&</2&36 ,)6
+.,5(,3#A)6 !,+#&/5+6 ,'. !.,+,#$30<D'., +009 $+# 3 $. @+&<-
D034, $9=#(+. µ+L5 µ/ ,#6 4")&/(5/6 ,34 K"34&D/534, (/ "0G&)
(4./&D+(5+ µ/ ,+ 2)µ<(#+ .3(3$3µ/5+ (/ <0) ,) A-&+, D#+ .+
$+,+0GS34µ/ (,+ (,3#A/5+, <,# µ"3&3%µ/, µ/ D&GD3&/6 "&3(0G-
I/#6 .3()0/4,#$3% "&3('"#$3%, .+ +.35S34µ/ (,+2#+$9 /./.G-
.,+ ">.,/ $05./6. :+# (+C-6 2/. /5.+# "+.9$/#+ 3# $05./6 +4,>6,
+009 /5.+# <µ'6 "9&+ "30% ()µ+.,#$< <"03, +. ,3 "/,%A34µ/
$+# ,#6 +.35S34µ/, D#+,5 $+# ,). "+.2)µ5+ =+ µ"3&>(34µ/ "#3 +"3-
,/0/(µ+,#$9 .+ +.,#µ/,'"5(34µ/ $+# C4(#$9, =+ µ/5.34. +4,>6
3# $05./6 (,) (4.>A/#+ $+# =+ /5.+# "&35$+ (,3 !=.#$< @%(,)µ+
KD/5+6 $+# 3# "/.G.,+ ">.,/ $05./6, <"34 /$/5 >A34µ/ $+# ,). "&3-
("9=/#+ D#+ /S3"0#(µ<. 

F# $9.34µ/ ,-&+ D#+ ,3 .3()0/4,#$< "&3('"#$<; *>&+. ,'.
"&3$)&%S/'. D#+ ,#6 ,&/#6 A#0#92/6 /$+,< =>(/#6 ,3 2009 $+#
,&/#6 A#0#92/6 =>(/#6 ,3 2010, 3# 3"35/6 =+ JD34. µ<0#6 "/&9(/#
$+# 3 .<µ36 D#+ ,#6 "&3(0GI/#6, <(3. +C3&9 ,#6 .>/6 =>(/#6 .3-
()0/4,#$3% "&3('"#$3%, ">&+. ,'. (4.,+S#323,G(/'., $#.3%-
µ+(,/ (/ ,&/#6 D&GD3&/6 $+,/4=%.(/#6. 

(@,3 ()µ/53 +4,< $,4"9/# ,3 $3423%.# 0GS/'6 ,34 A&<.34 3µ#-
05+6 ,34 $4&534 7340/4,G)

?-(,/ µ34 243 0/",9, $%&#/ *&</2&/. H3µ5L' <,# /5.+# ()µ+-
.,#$< .+ /.)µ/&-(' ,346 (4.+2>0C346, D#+,5 ,+ >=/(+. +4,9
,+ =>µ+,+. 

:9.+µ/ µ#+ "9&+ "30% ()µ+.,#$G (4.9.,)() µ/ ,3. $. 7>),
,3. *&</2&3 ,34 ;@!* $+# µ"3&>(+µ/ $+# $+,+0GS+µ/ $+# (/
$9"3#/6 µ/=<2346 $+# µ>(' ,34 ;@!*. 1&+, $#.3%µ+(,/ (/ ,&/#6
$+,/4=%.(/#6. 

*&-,+ +"< <0+ /./&D3"3#3%µ/ µ>(' ,34 ;@!* ,346 $40#<-
µ/.346 "5.+$/6, <"34 =+ µ+6 2-(34. µ#+ 9µ/() 24.+,<,),+
"&3(0GI/'. µ3.5µ34 µ90#(,+ "&3('"#$3% µ/ "#(,-(/#6 "34
>A34. /S+(C+0#(,/5, 2)0+2G >.+ µ>&36 ,)6 µ/D90)6 "&3$G&4-
S)6 ,'. ,&#-. A#0#92'. /$+,<, =+ "9/# 9µ/(+ µ/ ,346 $40#<µ/-
.346 "5.+$/6 ,34 ;@!*, D#+ .+ µ"3&3%. µ>(+ (/ 05D/6
/J23µ92/6 3# .3()0/4,>6 +4,35 .+ "#9(34. 2340/#9. !./&D3-
"3#3%µ/ +4,< "34 $+# /(/56 4"32/5S+,/ $+# "&3,/5.+,/, /"#$34-
&#$>6 "&3(0GI/#6 (/ .3(3$3µ/5+ "34 >A34. ,>,3#/6 $05./6 $+#
"34 =+ $9.34µ/ $+# µ#+ /"#"0>3. "5(,'(), =+ µ/,+C>&34µ/ /$/5,
"+5&.3.,+6 +"< 2#3#$),#$>6 2+"9./6 "34 /5A+. "&3J0/C=/5…

$!$+$.&*. /&$++*B*,-*.: F3 0>/# 3 .<µ36, 1,5%. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): H+# $+# +$&#J-6 /"/#2G /5A+. "&3-
J0/C=/5 $9"3#/6 2#3#$),#$>6 2+"9./6 $+# "&3(0GI/#6, "34 /µ/56
2/. =/'&3%µ/ <,# "&>"/# /$/5 .+ 2-(34µ/ "&3,/&+#<,),+ $+#
C4(#$9 $+# ,#6 "&3(0GI/#6 "34 µ"3&3%µ/ +"< ,3 :!!M*HP, µ/
9µ/() $+# +4,>6 2#+2#$+(5+ "&<(0)I)6 $+# (,/0>A'()6. 

$!$+$.&*. /&$++*B*,-*.: F3 :!!M*HP, $4&5+
K"34&D>, J90,/ ,3 .+ 2&+(,)&#3"3#)=/5. ;"< /µ96 >A/,/ +µ>&#-
(,) J3G=/#+. 

#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9
(E97679:=@ $II?I8MMO?@): !5.+# (/ "0G&) 2&+(,)&#<,),+. :+,’
+&A96, <03# ,346 /5.+# /"#(,Gµ3./6 4I)03% $%&346 $+# ,3 .>3
2#3#$),#$< (4µJ3%0#3…

$!$+$.&*. /&$++*B*,-*.: H3()0/4,>6 .+ "9&34.
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9µ/(+. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): *&3A'&9µ/ 9µ/(+ $+# (/ /"5"/23
.3()0/4,-., +009 /5.+# $+# ,3 (,&+,)D/53 "34 J3)=9/#, µ+L5 µ/
,3 !=.#$< @4µJ3%0#3, <0) +4,G. ,). "&3("9=/#+. 

:%&#/ *&</2&/, +. >A' ,). +.3AG (+6…
B2*"'2",C+ ();J5>?@ $3E>5EIQ5E@): [() =>0/,/, $4&5+

K"34&D>. 
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): ;"0-6 =+ G=/0+ .+ 2-(' µ#+ +"9-
.,)() (,3. $. M/J>.,), D#+,5 ,34 ,) A&'(,9', D#+ .+ µ). 4"9&-
A/# "+&+.<)() '6 "&36 ,#6 "&3(0GI/#6 ,'. D#+,&-., /"/#2G
/5.+# ) 2#9,+S) "34 =+ (4L),G(34µ/ ,). F&5,). 

;&A#$9, ) P!HB! >A/# (4µC'.G(/# ,346 "&3)D3%µ/.346
µG./6 D#+ 243 A#0#92/6 "&3(0GI/#6. 

!µ/56 (,). 34(5+ /2- "&3A'&3%µ/ 2%3 A#0#92/6 /./.G.,+
,&/#6 "&3(0GI/#6. :+# (+6 2#+J9L' ,). $+,+.3µG. 

$!$+$.&*. -")"+%1. (S’ $7593<N8K<E@ 5?@ )EDI=@): B#+
,3 2009.

B2*"'2E,C+ ();J5>?@ $3E>5EIQ5E@): :%&#/ M/J>.,), "+-
&9$0)() .+ µ). $9.34µ/ 2#903D3. 

*+&+$+0-, .+ µ). 2#+$<",/# $+./56.
#$2&-&S$ U"+*/&$++$(*B*,-*, (,3ED<MN@ ,M84;@ :;9

(E97679:=@ $II?I8MMO?@): @+6 0>' +$&#J-6 ,# "&3J0>"/,+#.
;4,G ,) (,#DµG "&3A'&3%. 3# /",+$<(#/6 /./.G.,+ ,&/#6 "&3-
(0GI/#6 "34 >&A3.,+# .+ $+0%I34. $/.>6 3&D+.#$>6 =>(/#6.
;4,>6 +.+0%3.,+#: /S+$<(#/6 >S# (/ .3(3$3µ/5+, ,&#9.,+ ">.,/
(,3 !:;7 $+# /$+,<. "/.G.,+ 2%3 (/ :>.,&+ KD/5+6 ,34 !@K.

(@,3 ()µ/53 +4,< ,). *&3/2&#$G U2&+  $+,+0+µJ9./# 3  ;’
;.,#"&</2&36 ,)6 7340G6 $. /21/*2&*. +&C%1.)

F+4,<A&3.+, 4"G&A+. /..#+$<(#/6 /",9 =>(/#6, D#+ .+ C,9-
(34µ/ (,346 2%3 A#0#92/6, "34 G,+. /$,<6 3&D+.#$-. =>(/'.. B#’
+4,< C>&+µ/ ,) 2#9,+S) $+# L),9µ/ $+# ,) 2#$G (+6 (,G&#S). :+#
µ90#(,+, ,3 (,&3DD403"3#G(+µ/ $+# /5"+µ/ <,# 3# /#2#$/4<µ/.3#
/5.+# 2#+$<(#3# "/.G.,+, D#+,5 ,<(346 /.>$&#./ G2) ) "&3)D3%-
µ/.) $4J>&.)() $+# ,3 B/.#$< M3D#(,G&#3, +"< ,3. $. *+"+=+-
.+(534. ;4,< /5A/ /DD&+C/5 (,3. "&3Z"303D#(µ< $+#

"&3A'&3%.. ;009 ">&+. +4,3%, /µ/56 (,&3DD403"3#3%µ/ ,3 /.-
.#+$<(#+ /",9 $+# ,3 $9.34µ/ A50#+. :+# >,(# /S+(C+05L34µ/ /./-
.G.,+ ,&/#6  =>(/#6 "+&+"9.'.

?/. =>0' .+ $+,+A&+(,- 9003 ,3 A&<.3 (+6, $%&#/ *&</2&/.
N+ /5µ+(,/ /2- .+ (4L),3%µ/ +4,9 ,+ =>µ+,+. F#6 #2>/6 (+6 $+#
,). $&#,#$G (+6, ,). $+0<"#(,), ,) A&/#+L<µ+(,/ D#+ .+ "&3A'-
&G(34µ/ µ"&3(,9 D#+ ,). $3#.G µ+6 "&3("9=/#+.

!4A+&#(,- "9&+ "30%.
(R/#&3$&3,Gµ+,+)

B2*"'2E,C+ (/<?MN<9E@ +9A5?@): !4A+&#(,-, $4&5+
K"34&D>.

:4&5/6 $+# $%&#3# (4.92/0C3#, D5./,+# D.'(,< (,3 @-µ+ <,#
+"< ,+ 9.' 24,#$9 =/'&/5+ "+&+$3034=3%. ,) @4./2&5+(G µ+6,
+C3% "&-,+ S/.+DG=)$+. (,346 A-&346 ,34 8/D9&34 ,)6 734-
0G6, (+&9.,+ ,>((/&#6 µ+=),>6 $+# ">.,/ $+=)D),>6-(4.3235
,346 +"< ,3 133 B4µ.9(#3 *+,&-.. 

T 7340G ,346 $+0'(3&5L/#. 
(R/#&3$&3,Gµ+,+ +"< <0/6 ,#6 ",>&4D/6)

:4&5/6 $+# $%&#3# (4.92/0C3#, (+6 >A34. 2#+./µ)=/5 ,+ *&+-
$,#$9 ,)6 13)6 H3/µJ&534 2009 $+# /&',9,+# ,3 @-µ+ +. ,+ /"#-
$4&-./#. 

*-*& *& )*,-",%".: 890#(,+, µ90#(,+.
B2*"'2E,C+ (/<?MN<9E@ +9A5?@): @4./"-6 ,+ *&+$,#$9

,)6 13)6 H3/µJ&534 2009 /"#$4&-=)$+..
:4&5/6 $+# $%&#3# (4.92/0C3#, $)&%((/,+# "/&+#'µ>.) ) (4-

LG,)() /"5 ,)6 4"’ +&#=µ. 2/29-11-2009 /"5$+#&)6 /"/&',G(/'6
7340/4,-. ,)6 H>+6 ?)µ3$&+,5+6, (A/,#$9 µ/ ,#6 "&3,/&+#<,)-
,/6 $+# 2&9(/#6 (,3 "&<D&+µµ+ /$+,< )µ/&-. (,3 A-&3 ,)6
4D/5+6. 

@,3 ()µ/53 +4,< 2>A/(,/ .+ 0%(34µ/ ,) (4./2&5+();
*-*& *& )*,-",%".: 890#(,+, µ90#(,+.
8/ ,) (4.+5./() ,34 @-µ+,36 $+# -&+ 14.27’ 0%/,+# ) (4./-

2&5+() D#+ ,). "&3(/AG ?/4,>&+ 30 H3/µJ&534 2009 $+# -&+
18.00’, µ/ +.,#$/5µ/.3 /&D+(#-. ,34 @-µ+,36 $3#.3J340/4,#$<
>0/DA3: +) (4LG,)() /"#$+5&'. /&',G(/'. $+# J) (4LG,)() /"5-
$+#&)6 /"/&-,)()6, (%µC'.+ µ/ ,). )µ/&G(#+ 2#9,+S) "34 >A/#
2#+./µ)=/5.


