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/012&3.14% &56-34.&4% 715.&8,40% 7% 9&:64802&34;8&<% ;249,<% =2&% &<% 1;74>4.&&%

&.04.;&7.?'% 715@-A9,B>&'% &56-34.&4'(% /012&3.14% 786B3,40% 7% ;4@C%

D1016B'&.4;E4.E&B% &% 81'@&.,E&1..14% 2,;;4C.&4% ;740,(% /% 24,6F.?<% 1@,% :0&% =21E4;;,%

'1G-0% =21C76C0F;C ,99&0&7.?'% 1@2,51'H% 4;6&% =161;?% =1G61>4.&C% ',042&,6,% @6&58&% 8%

3,;0104%715@-A9,B>4G1%&56-34.&C(%I1'@&.,E&1..14%J2,',.17;814K%2,;;4C.&4%;740,%@?61%

1082?01% L,.9;@42G1'% "(% M(% &% !,.946FN0,'1'% L(% O(% 7% PQRS% G19-% =2&% &;;64917,.&&%

2,;;4C.&C% ;740,% .,% 82&;0,66,<(% T9.1724'4..1% ;% .&'&H% U,',. V(% /(% &% I2&N.,.% I(% M(%

.,@6B9,6&% :01% C764.&4% 7% ,.,61G&3.?<% &;;64917,.&C<% 7% A&981;0C<(% /% =1;649.44% 724'C%

;=48021;81=&C% 81'@&.,E&1..1G1% 2,;;4C.&C% C76C40;C% :DD480&7.?'% ;249;071'% &5-34.&C%

;1;0,7,% &% ;0214.&C% 74>4;07(% $;=4<% =2&'4.4.&C% '401917% 81'@&.,E&1..1G1% 2,;;4C.&C% &%

D1016B'&.4;E4.E&&% 1@-;61764.% ;1742N4.;0717,.&4'% 6,542.1W% 04<.&8&% &% ;=4802,6F.1W%

,==,2,0-2? [1,2,3].

/%=249;0,764..1W%2,@104%,7012,'&%2,;;',02&7,40;C%715'1A.1;0F%,.,6&5,%;=480217%

7012&3.1G1% &56-34.&C% 96C% &94.0&D&8,E&&% 2,56&3.?<% D,2',E470&34;8&<% =24=,2,017:

,.,6FG&.,H%,;=&2&.,H%E&02,'1., &%92-G&<. X2&7494.?%245-6F0,0?%&;;64917,.&C%;=480217%

7012&3.1G1%&56-34.&C%96C%0,@64018%,;=&2&.,%J,E40&6;,6&E&6171W%8&;610?K( X16-34..?4%
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;=4802?% ;1=1;0,76C6&;F% '4A9-% ;1@1W. !4019 '1A40% @?0F% &;=16F517,.% 7% =120,0&7.?<%

,.,6&5,012,<% <&'&34;81G1% ;1;0,7,% 74>4;07H% 6&@1% 96C% &;;64917,.&C% 74>4;07% ;1%

;6,@17?2,A4..?'%;=48021'%81'@&.,E&1..1G1%2,;;4C.&C(%

/%8,34;074%&;013.&8,%715@-A94.&C%&;=16F517,6;C%074291046F.?W%6,542%;%9&19.1W%

.,8,381W%DPSS JPKH%G4.42&2-B>&W%&56-34.&4%7%7&9&'1W%1@6,;0&%;%96&.1W%716.?%[\R%.'(

!1>.1;0F% 6,542,% []]% '/0(% /15@-A9,B>44% &56-34.&4% 6,542,% JPK% ;% =1'1>FB%

;7401719,H% ;149&.CB>4G1% :64'4.0?% -;021W;07,% :8;=42&'4.0,6F.1W% -;0,.178&H%

.,=2,76C61;F%7.-02F%8B740?%;%1@2,5E1'%&;;649-4'1G1%74>4;07,%JRK%.,%U&;(%P,(%M7401719%

=249;0,76C40%;1@1W%1=0&34;814%71618.1%9&,'4021'%R%''(%),%U&;(P,%7012&3.14%&56-34.&4%

=1=,9,61%7%92-G1W%&;<19C>&W%10%8B740?%;7401719%&%=21<19&61%34245%D101..-B%617-N8-%

;%12,.A47?'%,@;12@E&1..?W%;7401D&6F021'%J\K(%^@;12@E&1..?W%;7401D&6F02%.41@<19&'%

96C% 1;6,@64.&C% 715@-A9,B>4W% 6&.&&% 6,542,(% I16&34;071% ,@;12@E&1..?<% D&6F0217% -%

;&;04'?% D&6F02,E&&% '1A.1% 24G-6&217,0F_% -@&2,0F% &6&% 91@,76C0F% =6,;0&.8&% D&6F02,(%

X24191647,C%D&6F02?H%&56-34.&4%042C61%'4N,B>&4%96C%1@2,@108&%715@-A9,B>&4%6&.&&(%

T0D&6F0217,..14%&56-34.&4%.,=2,76C61;F%8%7<19.1W%>46&%'&.&;=48021'402,%FSD – 8 (4). 

O5% .4G1% E&D217,C% &.D12',E&C% 1% ;=48024% =1;0-=,6,% .,% 81'=FB042% J[K% 34245% USB

;149&.4.&4(

,
@

U&;(%P(%M<4'?%:8;=42&'4.0,6F.?<%-;0,.1718_%P%– &;013.&8%&56-34.&C%J6,542H%[\R%.'KH

R,%– 8B740,%;%1@2,5E1'H%R@%– >-=%96C%1@2,5E,H%\%– ,@;12@E&1..?W%D&6F02H%

4 – '&.&;=48021'402H%[%– =42;1.,6F.?W%81'=FB042`%

,%– ;<4',%-;0,.178&%a.,%=21;740b`%@%– ;<4',%-;0,.178&%a.,%102,A4.&4b

/% ;<4'4 a.,% 102,A4.&4b% ;&G.,6% 7012&3.1G1% &56-34.&C% =1=,9,6% .,% ;7401719H%

2,;=161A4..?W% 7@6&5&% =4249.4W% G2,.&% &;;649-4'1G1% 1@2,5E, (;'(% U&;(P@K(% /012&3.14%

&56-34.&4% 10% :01G1% ;7401719,% .,=2,76C61;F 34245% ;&;04'-% D&6F02,E&&% J\K% 7% '&.&%
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;=48021'402% FSD-S% JcK(% X16-34..?W% ;&G.,6% ,.,6&5&217,6;C% ;% &;=16F517,.&4'%

81'=FB042,%J[K(

+?6&%=16-34.?%;=4802?%2C9,%D,2',E470&34;8&<%=24=,2,017: ,;=&2&.,H%,.,6FG&.,H%

E&02,'1.,%&%92(%),%2&;(R,-7 =249;0,764.?%;=4802? 7012&3.1G1%&56-34.&C%96C%=24=,2,017%

,;=&2&.,H% =16-34..1G1% 10% 340?24<% 81'=,.&W(% ),% 2&;(R,% ;2,7.&7,B0;C% 1@2,5E?% P J.,%

;=48024% 10'434.% JPKK &% R J.,% ;=48024% 10'434.% JRKK, 5,24G&;02&217,..?<% =2&% :8;=15&E&&

Pd;(%I,8%7&9.1%&5%;2,7.4.&C%;110740;07-B>&<%;=480217J;'(%U&;(%R,KH%1@2,5E?%1 J:0,61.K &%

R%=2,80&34;8&%&94.0&3.?( ),%2&;(%R@%=2&7494.?%96C%;2,7.4.&C%;=4802?%1@2,5E17 P%&%\(%O5%

;2,7.4.&C% :0&<% ;=480217% ;649-40H% 301% 1@2,54E% ;->4;074..1% 106&3,40;C% 10% 1@2,5E,% P(

T@2,5E?%P J:0,61.K &%cH%8,8%7&9.1%&5%U&;(%R7H%106&3,B0;C%.4;->4;074..1(%
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U&;(%R(%M=4802?%7012&3.1G1%&56-34.&C%2,56&3.?<%1@2,5E17%,;=&2&.17`%

,K%;=4802?%97-<%1@2,5E17%,;=&2&.,_%82&7?4%PJ:0,61..,C%82&7,CK%&

R%J,.,6&5&2-4'?W%1@2,54E`%@K%P- :0,61..,C%82&7,CH%\%- ,.,6&5&2-4'?W%1@2,54E`%

7KP-:0,61..?W%1@2,54EH%c%–,.,6&5&2-4'?W%1@2,54E

X2&% 1@2,@1084% 245-6F0,017% J;=480217% 81'@&.,E&1..1G1% 2,;;4C.&CK% @?6,%

&;=16F517,.,% 2,5.1;0.,C% '4019&8,(% U,5.1;0.?W% ,.,6&5% – :01% '4019% 1@2,@108&%

;0,0&;0&34;8&<% 9,..?<H% 5,86B3,B>&W;C% 7% .,<1A94.&C% 81:DD&E&4.017% ;110740;07&C%

'4A9-% ,.,6&5&2-4'?'&% ;149&.4.&C'&(% ),% 1;.174% 2,52,@10,..1W% '4019&8&% ,.,6&5,%

7012&3.1G1%&56-34.&C%@?6&%&;;64917,.?%04;017?4%1@e480?(%

X2&% ,.,6&54% ;=480217% 81'@&.,E&1..1G1% 2,;;4C.&C% ;740,% .41@<19&'1% -3&0?7,0F%

;249.&W% 81:DD&E&4.0% ;110740;07&C% ;=4802,% 7% 5,9,..1'% 9&,=,51.4H% 7?3&;6C4'?W% =1%

D12'-64_
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G94% # $x
I % , # $B

I % - ;110740;07-B>&4%&.04.;&7.1;0&%,.,6&5&2-4'1G1%&%@,5171G1%74>4;07(%

/% 245-6F0,04% =16-3,40;C% 5.,34.&4H% ;1G6,;.1% 810121'-% '1A.1% -;0,.17&0F% ;110740;07&4%

92-G%92-G-%;=480217(%

X2&%=16-34.&&%2,5.1;0.?<%;=480217%@?6,%&;=16F517,.,%;649-B>,C%D12'-6,_

# $ # $( ) 1
x B

K I I% % %' & & (2)

),% 2&;(% \,-7 =249;0,764.? 2,5.1;0.?4 ;=4802?H% =16-34..?4 ;1G6,;.1% JPK(%

/?3&;64.&4% 81:DD&E&4.0,% ;110740;07&C% =21946,.1% =1% D12'-64% JRK% .,% 5,9,..?<%

&.0427,6,< 3,;010(%),%2&;(\,%;1=1;0,764.?%1@2,5E?%,;=&2&.,%P%&%R(%/?@2,.%&.0427,6%\Zd

- 4457 ;'
-1

, ),%&.0427,64%81:DD&E&4.0%;110740;07&C% 2,74.%K=0,97H%301%;7&94046F;07-40%1%

@6&51;0&% ,.,6&5&2-4'1G1% 1@e480,% R% 8% :0,61.-P( ),% 2&;(% \@% ;1=1;0,764.?% ;=4802?%

,;=&2&.,% 96C% 1@2,5E17% P %&% \. (% ),% &.0427,64% \d\% – cSZ\% ;'
-1
=16-34. 81:DD&E&4.0%

;110740;07&C% If]HSPH% 301% ;7&94046F;07-40% 1% ;->4;074..1'% 106&3&&% ,.,6&5&2-4'1G1%

1@2,5E,% \% 10% :0,61.,% P(% . ),% 2&;(\7% =2&7494.% 2,5.1;0.?W% ;=4802,% 96C% 1@2,5E,% P% &% c. .

;=4802,(%),%&.0427,64% cQS – d]PS% ;'
-1
81:DD&E&4.0% ;110740;07&C%If]HQ3(% 0(4(% 1@2,54E%c%

@6&518%8%:0,61.-P(%
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U&;(%\(%U,5.1;0.?4%;=4802?%96C%;1=1;0,76C4'?<%1@2,5E17%,;=&2&.17_%

,K%U,5.1;0.?W%;=4802%96C%1@2,5E,%P%&%R`%@K%U,5.1;0.?W%;=4802%96C%1@2,5E,%P%&%\`%

7K%U,5.1;0.?W%;=4802%96C%1@2,5E,%P%&%c

^.,61G&3.?'% 1@2,51'% @?6&% 2,;;'1024.?% =24=,2,0?H% ;1942A,>&4% '40,'&516%

.,02&C%J,.,6FG&.H%E&02,'1.%&%92(K(%

),%2&;(%c,%=2&7494.?%;=4802?%7012&3.1G1%&56-34.&C%96C%1@2,5E17%,.,6FG&.17%97-<%

2,5.?<% =21&5719&0464W: P% J.,% ;=48024% 10'434.% JPKK% &% R% J.,% ;=48024% 10'434.% JRKK(%

*8;=42&'4.0?%=21719&6&;F%;%:8;=15&E&4W%\R;(%),%2&;(%c@%=16-34.%2,5.1;0.?W%;=4802%96C%

7?C764.&C% ;110740;07&C% :0&<% 1@2,5E17(% /&9.1H% 301% 1@2,5E?% &'4B0% ;->4;074..?4%

2,56&3&C% .,% &.0427,64% 3,;010% [d]% – dPSc% ;'
-1

. X2&% :01'% 81:DD&E&4.0% ;110740;07&C%

K=0,92. 
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U&;(%c(%M=4802?%7012&3.1G1%&56-34.&C%96C%1@2,5E17%,.,6FG&.,%JPK%&%JRK_%

,K%;1=1;0,764.&4%;=480217%7012&3.1G1%&56-34.&C%96C%&;;649-4'?<%1@2,5E17`

@K%2,5.1;0.?W%;=4802%96C%1@2,5E17%,.,6FG&.,_%K=0,92

),%2&;(% [,%=2&7494.?% ;=4802?%7012&3.1G1%&56-34.&C%96C% 1@2,5E17% ,.,6FG&.,% J.,%

;=48024%10'434.%JPKK &%E&02,'1.,%J.,%;=48024%10'434.%J2))(%M=4802?%@?6&%=16-34.?%=2&%

:8;=15&E&&% Pd;(% /% ;1;0,7% E&02,'1.,% 7<19C0% 91@,78& J81D4&.KH% 9,B>&4% 786,9% 7%

D1016B'&.4;E4.E&B. ),% 2&;(% 5@% =2&7494. ;110740;07-B>&W% 2,5.1;0.?W% ;=4802% 96C%

7?C764.&C% ;110740;07&C% 96C% 97-<% 1@2,5E17% ,.,6FG&.17(% /&9.1H% 301% :0&% 1@2,5E?% &'4B0%

;->4;074..?4%2,56&3&C%.,%&.0427,64%3,;010%361 – 5998 ;'
-1

. X16-34..?W%=1%D12'-64%JRK%

81:DD&E&4.0%;110740;07&C%2,74.%_K=0,88.
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U&;(%[(%M=4802?%7012&3.1G1%&56-34.&C%96C%1@2,5E17%,.,6FG&.,%JPK%&%E&02,'1.,%JRK_%

,K%;1=1;0,764.&4%;=480217%7012&3.1G1%&56-34.&C%96C%&;;649-4'?<%1@2,5E17`%

@K%2,5.1;0.?W%;=4802%96C%1@2,5E17%,.,6FG&.,%&%E&02,'1.,_%K=0,88

#,8&'%1@2,51'H%7%=249;0,764..1W%2,@104%@?6,%2,57&0,%.42,52-N,B>,C%'4019&8,%

:8;=24;;% - 24G&;02,E&&% ;=480217% 7012&3.1G1% &56-34.&C% J81'@&.,E&1..1G1% 2,;;4C.&C% &%
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D1016B'&.4;E4.E&&K% 7% D,2',E470&34;8&<% 1@e480,<( !4019&8,% 1;.17,.,% .,%

&;=16F517,.&&% 81'=,80.1W% 716181..1-1=0&34;81W% -;0,.178&H% 786B3,B>4W% 7% ;4@C%

',61G,@,2&0.?W% 6,542% .,% ,6B'1&002&471'% G2,.,04% ;% 96&.1W% 716.?% G4.42,E&&% [\R%.'%&%

'&.&;=48021'402% ;% '.1G1:64'4.0.?'% =2&g'.&81'(% ),% 1;.174% &;=16F517,.&C% 7&9,%

;=480217% 7012&3.1G1% &56-34.&C% &% '4019&8& D12'&217,.&C% 2,5.1;0.?<% ;=480217H%

18,5,61;F% 715'1A.?'% -;0,.,76&7,0F% ;04=4.F% ;110740;07&C% ,.,6&5&2-4'?<%

D,2',E470&34;8&<% =24=,2,017% ;% :0,61..?'&% 1@2,5E,'&(% U,52,@10,..?W% '4019% '1A40%

@?0F%&;=16F517,.%96C%816&34;074..1W%1E4.8,%8,34;07,%D,2',E470&34;8&<%=24=,2,017(%

C+0*,8$<0613)6>3D
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