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������� !�"# %"&�' %�'�()*!+, *� -�./ &0*" ��+ �12�- �+*�'�3,
2��+*"*0��#�"4 �+�& "%�+*/# �&� ��5"4 6�2*�'�%, ,2� +*�+0(*!+,
������� !��7� 6����+�%�7� +/2*�'�.

8'�*/ 9�)1����, &��2�%+!2�7� '/70 (%���, *� ��7 ,10 % '�-2�4
�1��7� �'7��0 9�'050) 1�)%�+*! 9'"��"90 +�-��'7���:���3, �&-/.0)
-�. "%�+*! +"+*/-" ,2�+�� ����"*" 2�-9 /2+�� 9'�& /-" 33 60�2���-
�0%���,. ;'�- *�7�, % <�2��� =2'�3�" “8'� ������� !�"# &��2 =2'�3�"”

) �� "# ',1 �/0:7�1./��+*/# >�1� +0*��+*� �"4 ,%">. ?�2, +*. 1 %"-

:��@�) &��2�%+!2/ '/70 (%���, ,2 60�2��( �A=, ��7 ,1 – ,2 �2'/-0
9�1+"+*/-0, � +*. 55 *'�2*0) 34 ,2 60�2��3.

2.6. ������ �� "�#$�%&� ' (& �)�$

2.6.1. *(��$*�+ $ ,� �&�� %*�%&� ������ ��) "�#$�%&%

<�:%"@�# 0 :�4�1�"4 */�'�,4 9�1 -��/*�'��( 9� �*"2�( -�(*! ��
0%�:� +0209��+*! 6�+2� !��3 *� 7'�5�%�-2'/1"*��3, *�-0 -" 9'�9��0)-

-� '�:'�:�,*" �� 9��,**, � % 9�1� !5�-0 :� ��)( ��:%�( '�:0-�*"
*� !2" 1'070 33 +2 �1�%0.

C'�5�%�-2'/1"*�� 9� �*"2� (C;8) – �/ 2�-9 /2+ %:�)-�9�%’,:��"4,

+2��'1"��%��"4 �� 1�+,7�/��, 9/%�"4 �� /# :�4�1�% >�1� '/70 (%���,
7'�5�%�7� '"�20, ,2� 9'�%�1"*! 1/'.�%� @/'/: +%�# �/�*'� !�"# &��2.

D�19�%�1��, % =2'�3�� *�2"- -��/*�'�"- 2/'0(@"- ) �A=. ;'�- �!�7�,

0 9'��/+� 6�'-0%���, C;8 &/'0*! 0@�+*! *�2� �'7��" 1/'.�%��7� '/-
70 (%���,, ,2 E���+*/'+*%� 6����+�%, E���+*/'+*%� /2���-�2", 1�(-

@"# 0',1 � D/'4�%�� F�1�. D��" %":��@�(*! �+��%�� -�2'�/2���-�@��
9�2�:�"2", >� + 070(*! �'�)�*"'�-" 1 , %"'�& /��, �� /# � +*'�*/7�3
-��/*�'��3 9� �*"2", ,2� 1/2 �'0(*!+, % �+��%�"4 :�+�1�4 7'�5�%�-

2'/1"*��3 9� �*"2" �� 9�*�@�"# '�2. <7�1�� �: �&'��"- ��9',-2�- '�-

&�*" �A= %"2�'"+*�%0) *�# @" ��5"# ��+*'0-/�*�'�# 1 , %9 "%0 ��
6����+�%"# +/2*�' 2'�3�". G!�7�1�� 7� �%��( �9/'���#��( -/*�( �A=
:� "5�)*!+, 9�1*'"-2� 20'+�%�3 +*�&� !��+*� 7'"%�� *� :�"./��, */-9�%
��6 ,��3. H�@� % 9/'+9/2*"%� 9 ��0)*!+, 9/'/4�1 1� 9 �%�(@�7� �&-��-

��7� 20'+0 *� +*%�'/��, -�2'�/2���-�@�"4, 6����+�%"4 *� ��+*"*0��#-
�"4 0-�% 1 , 9/'/4�10 1� -��/*�'��7� '/."-0, ,2"# I'0�*0)*!+, ��
����%�# +*�&� !��+*� (J<C;8 �� 2009).

<%�.�(@" �� '�%/�! '�:%"*20 6����+�%�7� +/2*�'� *� *� '/70 ,*�-
'�� �� � *� :�4�1", ,2� �A= 1/2 �'0) ,2 �+��%�� ��9',-2" -��/*�'��3
9� �*"2", 33 -�.�� �4�'�2*/'":0%�*" ,2 *�20, ,2� -�) �/0+*� /�"#, 9/-

'/4�1�"# 4�'�2*/'. K2>� 9'���� �:0%�*" �+��%�� :�+�1" C;8, *� -�.-
�� 9�-�*"*", >� : '�20 % '�2 1/2 �'0)*!+, �1�� # *� . �+��%�� -/*� –

9�1*'"-���, 20'+�%�3 +*�&� !��+*� ������� !��3 %� (*", >� 1�9�%�/��
9/%��( 2� !2�+*( :�%1��! :� /.�� %�1 /2���-�@��3 +"*0���3 ('"+. 2.10).
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���. 2.10.  !"#$!#"% '"()(*(-$"+,�!.(/ 0(12!�$�

?'�1"��#�� -�(*! �� -/*� 0*'"-���, ��6 ,��#�"4 9'��/+�% 0 -/-

.�4 ��,%�"4 -�. "%�+*/#, � / 6�2*"@�� ������� !�"# &��2 1�*'"-0-

)*!+, '/."-0 *�'7/*0%���, �&-����7� 20'+0.

E�. "%�+*! /6/2*"%��3 '/� �:���3 �+��%�"4 :�%1��!, �'70-/�*�-

%��"4 -��/*�'��( 9� �*"2�(, %":��@�)*!+, ��9'��!�%��"- ��+*'0-

-/�*�'�)- 09'�% ���, 7'�5�%"- �&�7�- � 2'/1"*��7� '/70 (%���,.

D�1�-�, >� 2� " 9'��((*! ��+*'0-/�*" 7'�5�%�-2'/1"*��3 9� �*"-

2", *� � 7'�5�%� +"+*/-� 60�2����0) ��'-� !��, � %�'*�+*! ������� !��3

7'�5�%�3 �1"�"�� +*�&� �:0)*!+, ,2 �� %�0*'�5�!�-0 '"�20 @/'/:

:�"./��, */-9�% ��6 ,��3, *�2 � �� :�%��5�!�-0 @/'/: :-���/��, 33

�&-����7� 20'+0.

8/'��1 +*'�-2�7� 9�1���, %�'*�+*� ������� !��3 %� (*" =2'�3�"

1�&'/ %�1�-"# – : 2���, 1991 '. 1� 9/'5�3 9� �%"�" 1994 '., 2� "

��6 ,��, +*'�-2� 9�1%">" �+! (: 240 % % 1991 '. 1� 2 100 % % 1992 '.)

� 9/'/*%�'" �+! �� 7�9/'��6 ,��( % 1993 '. – 10 255 % :� '�2. = �/#

9/'��1 %9 "% ������� !��7� &��20 =2'�3�" �� +*�� 7'�5�%�7� '"�20

*� #�7� +*�&� !��+*! &0% -�#./ �/9�-�*�"#, � ��+*'0-/�*" 7'�5�%�3

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

������ �
!�"�

#� !$%�
!�"�

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

10$�2!�3 �
� '(�)�$ (*

10$�2!�3 �
!�"�

  425$40$6$  7
  % )(��, �8 2'0$-(�%
  '(25�": �'(�
  (.* 2��-2 � .$-')
  '0��*%6*8 !� ,
  '(%��$  7
  '(25�": �+�
   *4:-�� ;"7!�3 �+�
  '$�$.�%*<2
   2 .�%+�'(��-�%�3
  �' �%�);
  4�% �, � 2'0$-(*
  '(25�": �'(�
  ()(�*�2  7
  �5��  �+� -)�'),
  '(%��$  7 0$�$.)��%
  <�.� 0$�$8�.)
  .�  �%�+�

  �� $(2� �+� �$�*�))

  425$40$6$  7
  '(25�": �'(�
   2!�� 2": �/

  +��,�%�/ �.* *!�

  4 *�$  7 � ;"7!�/;
  0�'*"$  7
  -� (��"=
  42 .* 2��-�=
  -��0��2(*% �+�
  4�% �, :�+� 5��+);
  420�5�+2  7
  '*'($� *�
  �*4*-2� ;� 2 '�%�/
   $'(25�": �'(�
  ) 52 -�%':-��)
  '$-(���;

  %2"=( � �$4$�%*

  %*4 26$  7  ���
  �5�%’74-�%*8
  �$4$�%�%;
  0��!$ ( 2 0�"�(*-2;
  �$;� 2 ')%2  7
  -��$�!�3 *8 52 -�%;
  �0$�2!�/ 4 !�  *�*
  020$�2�*;
  %2"=( � � ($�%$ !�/;

  �$+)"=%2  7
  ��0��() (2 $-'0��()

  -20�(2")

>�"�
+��,�%�--�$.*( �/ 0�"�(*-*
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�&+,7�-" 2'/1"*�"4 /-�+�#, ,2� :1�#+�(%� "+! :� 9�+*���%�-" D/'4�-

%��3 F�1" =2'�3�", 02�:�-" 8'/:"1/�*� =2'�3�", '�5/��,-" ;�&��/*0

E���+*'�% =2'�3�".

?�2 0 1992 '. 2'/1"*�� /-�+�, +*���%" � �/@0%��0 �� *�# @�+ +0-0

% 1 *' �. 2'&., ,2� &0 � +9',-�%��� �� :�&/:9/@/��, :� �2�% %:�)-�:�&�'-

7�%���+*� 9�19'")-+*%, 9�9�%�/��, 34 �&�7�%"4 2�5*�% 1 , +� !+!2�7�-

+9�1�'+!2"4 9�19'")-+*% � :� ��5"-" ��9',-2�-". = 1993 '��� �&+,7"

2'/1"*��3 /-�+�3 :&� !5" "+, % 30 '�:�% � +*���%" " &� , 30 *' �. 2'&.,

70 % : ,2"4 @/'/: '�:�� 2��� " &0 � ��9'�% /�� �� 6����+0%���, �7'�-

9'�-"+ �%�7� 2�-9 /2+0.

G�-/ �� %/ "@/:�� :� �&+,7�-" 2'/1"*�� /-�+�3 ) 7� �%��( 9'"@"-

��( 7�9/'��6 ,��3 1993 '�20, 9�7 "& /��, 6����+�%�3 2'":" 9�@�*20

90-4 '�2�% HH +*. *� :��@��7� :�/���/��, %�'*�+*� ������� !�"4 7'�-

5/#. L�1�*2�%"- 6�2*�'�- :�"./��, %�'*�+*� ������� !��3 %� (*"

&0 � */, >� /-�+�#�� 2'/1"*" % *�# @�+ ��1�%� "+! :� 9� !7�%"-" 9'�-

�/�*�"-" +*�%2�-", ,2� &0 " :��@�� �".@/ ��6 ,��3.

D'�4�%0(@" 1�+%�1 1992-1993 ''., �&+,7" 2'/1"*�"4 /-�+�# :�

'�5/��,-" ��#%">"4 1/'.�%�"4 �'7���% 9�@� " :-/�50%�*"+!. M/ 1�-

:%� " � ������� !��-0 &��20 =2'�3�" '�:9�@�*" :�9'�%�1./��, �1/-

2%�*��3, %9�',12�%���3 +"+*/-" '/70 (%���, 7'�5�%�7� '"�20 @/'/:

+"+*/-0 %�19�%�1�"4 ��+*'0-/�*�% � *�2"- @"��- +*�&� �:0%�*" �/ *� !2"

7'�5�%�-2'/1"*�"# '"��2, � / # ��6 ,��( *� %�'*�+*! ������� !�"4

7'�5/#.

8�+*09�%� 1 , '/70 (%���, +*��0 7'�5�%�-2'/1"*��7� '"�20

������� !�"- &��2�- =2'�3�" &0 " :�9'�%�1./�� @" 9�@� " %"2�'"+-

*�%0%�*"+! 0 ��'-� !��-0 '/."-� *�2� ��+*'0-/�*" 7'�5�%�3 9� �*"2":

 �& �2�%� +*�%2� ������� !��7� &��20 ,2 &�:�%� ���� ������� !��3

%� (*" *� :�4�1" >�1� 0'/70 (%���, '�%�, 9'��/�*�"4 +*�%�2

&��2�%+!2�3 +"+*/-";

 �&�%’,:2�%/ '/:/'%0%���, :� 0@/�"4 2�5*�% 2�-/'��#�"4 &��2�%;

 �9/'���3 : 9�1*'"-���,  �2%�1��+*� 2�-/'��#�"4 &��2�% @/'/: 2'/1"*��

�02����",  �-&�'1�/ 2'/1"*0%���, *� �9/'���3 FN8J;

 :�9'�%�1./��, % �&�7 ��%�7� 6����+�%�7� ��+*'0-/�*� 3/4 1/'.�%�"4

����"4 9�9/'�% *� �9/'���# : �"-" �� 7'�5�%�-2'/1"*��-0 '"�20;

 �9/'���3 �� %� (*��-0 '"�20 >�1� 9�1*'"-���, 20'+0 ������� !-

��3 %� (*".

�� +!�7�1�� -�.�� +2�:�*", >� ������� !�"# &��2 =2'�3�" %� �-

1�) %+�-� -/*�1�-" *� ��+*'0-/�*�-" >�1� :�&/:9/@/��, '/70 (%���,

7'�5�%�-2'/1"*��7� '"�20.
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2.6.2. $�*� (����% - �.�'�-& �0%���) "�#$�%&%

D":��@/��, ��'- �&�%’,:2�%"4 '/:/'%�% 9� ,7�) % *�-0, >� �A=

%+*���% () 2�-/'��#�"- &��2�- *� ��5"- 2'/1"*�"- 0+*���%�- ��'-

-�*"%" �&�%’,:2�%�7� '/:/'%0%���, :� 0@/�"4 2�5*�%. F�:-�' �&�%’,:-

2�%"4 '/:/'%�% 0+*���% ()*!+, % 9'��/�*��-0 %�1��5/��� 1� :�7� !��3

+0-" :� 0@/�"4 &��2�- 2�5*�%. F/:/'%" :&/'�7�(*!+, �� 2�'/+9��1/�*-

+!2�-0 '�40�20 2�-/'��#��7� &��20 % ������� !��-0 &��20, 9'��/�*"

�� �&�%’,:2�%� '/:/'%" �/ ��'�4�%0(*!+,. L , '�:�"4 %"1�% :� 0@/�"4

2�5*�% -�.0*! 0+*���% (%�*"+, '�:�� ��'-" �&�%’,:2�%�7� '/:/'%0-

%���,. D"-�7" �&�%’,:2�%�7� '/:/'%0%���, -�.0*! 9�5"'(%�*"+, ��

%+� 1/9�:"*" @" �� �2'/-� 34�� %"1" :� /.�� %�1 *�)3 '� �, ,2� %�1%�-

1"*!+, �!�-0 ��+*'0-/�*�%� % -��/*�'��# 9� �*"�� �A=. K2>� �A=

9'�%�1"*! '/+*'"2��#�0 9� �*"20, *� %�� 9�1%">0) ��'-0 �&�%’,:2�-

%"4 '/:/'%�%. ?�)( . -�'�( :&� !50)*!+, +0-� �&�%’,:2�%"4 '/:/'%�%

� :-/�50)*!+, '/+0'+�"# 9�*/����  2�.��7� 2�-/'��#��7� &��20.

<��@��( -�'�( (�� 2�/6���)�* “-0 !*"9 �2���3”) :-/�5�*!+, '�:-�'

2'/1"*�% &��2�%+!2�3 +"+*/-" # :�7� !�� -�+� 7'�5/# % �&�70. K2>�

�A= 9'�%�1"*! /2+9��+�#�0 9� �*"20, *� %�� :-/�50) ��'-0 �&�%’,:2�-

%�7� '/:/'%0%���,. D�19�%�1�� 0 2�.��7� 2�-/'��#��7� &��20 :&� !-

50)*!+, '/+0'+�"# 9�*/���� , >� :0-�% () :&� !5/��, &��2�%+!2"4

2'/1"*�% � :�7� !��3 -�+" 7'�5/# % �&�70.

8'��/�*�� 9� �*"2� ,2 ��+*'0-/�* 7'�5�%�-2'/1"*��7� '/70 (-

%���, /2���-�2" 9� ,7�) % *�-0, >� �A= %":��@�) '�%/�! 9'��/�*�"4

+*�%�2 :�  �-&�'1�"-" # �& �2�%"-" 2'/1"*�-", ,2� %�� ��1�) 2�-/'-

��#�"- &��2�- 0 9�',120 '/6����+0%���, 34��4 �2*"%�"4 �9/'���#.

K2>� �A= 9'�%�1"*! 9� �*"20 +*'"-0%���, �&� +2�'�@/��, -�+" 7'�-

5/# % �&�70, %�� 9�1%">0) 9'��/�*�� +*�%2", >� :-/�50) 9�9"* ��

2'/1"*�� 7'�5�. G2�'�@/��, 9�9"*0 9'":%�1"*! 1� +2�'�@/��, 9'�-

9�:"��3. �/%"2�'"+*��� 1 , 2'/1"*0%���, 7'�5� %2 �1�(*!+, % ��5�

�2*"%" (����� 9�9/'" 1/'.�%", -�+�/%"4 �'7���% % �1") �&� :&/'�7�(*!+,

�� 1/9�:"*�4 2�-/'��#�"4 &��2�% 0 �A=, ,2 ��+ �1�2 – %�1&0%�)*!+,

:-/�5/��, 7'�5/# % �&�70. = 9'�*" /.��-0 '�:�, ,2>� 9� �*"2� +9',-

-�%��� �� :&� !5/��, 7'�5/# % �&�70, �A= :�".0) '�%/�! 9'��/�*�"4

+*�%�2 :� +%�3-" �2*"%�"-" �9/'���,-", >� +*"-0 () 9�9"* �� 9�:"@2",

� �*./, # 2'/1"*�0 1�, !��+*! 2�-/'��#�"4 &��2�%. D��" :-05/�� 9/'/-

*%�'(%�*" +%�3 %*�'"��� '/:/'%" (2�5*", %2 �1/�� % ����� 9�9/'" �&�

'�:-�>/�� �� 1/9�:"*�4 0 �A=) % 9/'%"���, %��+ �1�2 �!�7� :&� !50-

(*!+, :� "52" 7'�5/# �� 34��4 2�'/+9��1/�*+!2"4 '�40�2�4 0 �A= #

:�7� !�� -�+� 7'�5/# % �&�70.

F/6����+0%���, 2�-/'��#�"4 &��2�% ,2 ��+*'0-/�* 7'�5�%�-2'/1"*-

��3 9� �*"2" *�+�� 9�%’,:��/ : 9'��/�*��( 9� �*"2�(, � / -�) # 9/%��
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% �+�� '"+". M/# ��+*'0-/�* &�:0)*!+, �� 60�2��3 �A= ,2 “2'/1"*�'�

�+*���!�3 ��+*����3”. ;�-/'��#�� &��2" :%/'*�(*!+, 1� �!�7� :� 2'/1"-

*�- ��#@�+*�5/ % '�:� 9�,%" *"-@�+�%�7� 1/6��"*0 9/'%"��"4 '/:/'%�%

(2�5*�% �� 2�'/+9��1/�*+!2�-0 '�40�20 % �A=). <� *�2"-" 9�:"2�-"

&��2" :%/'*�(*!+,, ,2 9'�%" �, �� 2�'�*2"# +*'�2 *� �1/'.0(*! 34 0

9�',120 9/'/�& �20 2�-/'��#�"4 %/2+/ �%. �A= -�./ 2'/1"*0%�*"

2�-/'��#�� &��2" � @/'/: �9/'���3 FN8J, ,2� 9� ,7�(*! % �&�%’,:2�%�#

209�% �-9'�1�.0 1/'.�%�"4 ����"4 9�9/'�%, � / 7� �%��( -/*�( �"4

�9/'���# ) 9�1*'"-���, 2�'�*2�+*'�2�%�3  �2%�1��+*� +"+*/-" 2�-/'-

��#�"4 &��2�%.

J9/'���3 : ����"-" 9�9/'�-" �� %�12'"*�-0 '"�20 9� ,7�(*! 0

:-���4 �&+,7�% 209�% � *� 9'�1�.0 �A= ����"4 9�9/'�%: 2�:��@/#+!2"4

:�&�%’,:��! (1/9�:"*�"4 +/'*"6�2�*�%), ��5"4 ����"4 9�9/'�%. <� 0-�%,

2� " 9�*'�&�� +*�&� �:0%�*" @" :-/�5"*" -�+0 7'�5/# % �&�70, +*'"-

-�*" :'�+*���, 9 �*�+9'�-�.��7� 9�9"*0, :�":"*" ��6 ,��(, �A=

9'�1�) ����� 9�9/'" 2�-/'��#�"- &��2�-. D �+*����4 :-/�50(*!+,

9/'%"��� '/:/'%" (2�5*" �� 2�''�40�2�4 0 �A=), � %��+ �1�2 �!�7�

+2�'�@0)*!+, :�7� !�"# �&+,7 7'�5�%�3 -�+". �A= -�./ 9'�1�%�*"

����� 9�9/'" # ��5"- +0&’)2*�- (9�19'")-+*%�-, ��+/ /��() @/'/: +"+-

*/-0 6��1�%�7� '"�20. = �!�-0 %"9�120 % 2�-/'��#�"4 &��2�% :-/�50-

(*!+, 34�� 9/'%"��� '/:/'%", *�-0 >� +2�'�@0(*!+, :� "52" 7'�5/# ��

'�40�2�4 34��4 2 �)�*�%.

K2>� 9�*'�&�� :&� !5"*" 7'�5�%0 -�+0, �A= 2090) ����� 9�9/'"

% 2�-/'��#�"4 &��2�%, 9�19'")-+*%, ��+/ /��,. D��+ �1�2 *�2�3 �9/'�-

��3 % :�:��@/�"4 +0&’)2*�% :&� !50(*!+, :� "52" 7'�5/#, :�2'/-� � ��

34��4 '�40�2�4 0 &��2�4, � %�19�%�1�� :'�+*�) �&+,7 7'�5/# % �&�70.

J*./, 209�% , �A= ����"4 9�9/'�% �:��@�) /-�+�( 7'�5/#, � 9'�1�. –

%" 0@/��, 34 �: �&�70.

8� �*"2� 9�1*'"-���, �&-����7� 20'+0 ������� !��3 %� (*" %2 (-

@�) �9/'���3 �A= : 09'�% ���, %� (*�"-" '/:/'%�-" 1/'.�%". �A=

:�&/:9/@0) 09'�% ���, %� (*�"-" '/:/'%�-", :1�#+�((@" %� (*��
��*/'%/���3 5 ,4�- 209�% �-9'�1�.0 ���:/-��3 %� (*" �� %� (*�"4

'"�2�4 �: -/*�( 9�1*'"-���, 20'+0 ������� !��3 %� (*" +*�+�%��
���:/-�"4 %� (* � %9 "%0 �� :�7� !�"# 9�9"* � 9'�9�:"��( 7'�5/# 0

1/'.�%�. K2>� �� %� (*��-0 '"�20 9�9"* �� ���:/-�0 %� (*0, ,2� )
&�:�%�( 1 , %":��@/��, 20'+0 ������� !��3 %� (*", 9/'/%">0) 9'�-

9�:"��(, �/ -�./ 9'":%/+*" 1� 9�1���, 20'+0 ������� !��3 %� (*", 33
1/%� !%���3. P�& �!�7� �/ 1�90+*"*", �A= 9'�1�) @�+*"�0 +%�7� %�-

 (*��7� '/:/'%0 (,2>� �/ ) 1��� !�"- �� 1��"# @�+), 0'�%��%�.0(@"
9�9"* �: 9'�9�:"��)( � %�19�%�1�� 9�1*'"-0(@" 20'+ ������� !��3

%� (*". 8�1 @�+ 9'�1�.0 @�+*"�" %� (*��7� '/:/'%0 %"�"2�) *�2� +�-�
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+"*0���, : 7'�5�%�( -�+�( % �&�70, ,2 � % '�:� 9'�1�.0 ����"4 9�9/-

'�%, *�&*� %��� +2�'�@0)*!+,, � 9'" 209�% � �A= ���:/-��3 %� (*" %�-
1&0%�)*!+, /-�+�, 7'�5/# � %�19�%�1�� :&� !5/��, �&+,70 7'�5�%�3

-�+" % �&�70. L� 209�% � ���:/-��3 %� (*" �� %� (*��-0 '"�20 �A=
%1�)*!+, *�1�, 2� " 9'�9�:"��, �� *�20 %� (*0 9/'/%">0) 9�9"*, � �/

-�./ 9'":%/+*" 1� '/%� !%���3 ������� !��3 %� (*". Q 1/%� !%���,, �

'/%� !%���, ������� !��3 %� (*" – �/ %�14" /��, %�1 +*� �7� /2���-�-
@��7� 9'��/+0, # *�-0 �A= 9'�7�/ �&� :�%+�- �/ 1�90+2�*" *�2"4

,%">, �&� '/70 (%�*" 20'+ ������� !��3 %� (*" % -/.�4 :�:1� /7�1!
%":��@/�"4 2� "%��!.

F/70 (%���, �-9�'*0 *� /2+9�'*0 2�9�*� 0 ) ��+*'0-/�*�- %9 "%0
�� 7'�5�%0 -�+0 % �&�70, ,2"# :�+*�+�%0)*!+, �A= @/'/::

 �& �2 �-9�'*0 *� /2+9�'*0 2�9�*� 0;

 0+*���% /��, -�2+"-� !�"4 � -���-� !�"4 '�:-�'�% 9'��/�*�"4

+*�%�2 :� ���:/-�"-" 1/9�:"*�-" % 02'�3�+!2"4 &��2�4;

 0+*���% /��, 1 , �+�&, ,2� -�(*! &�'7" 9/'/1 �/'/:"1/�*�-", �&�-

%’,:2�%�7� &/:9'��/�*��7� %2 �1/��, 9/%��3 @�+*"�" %�1 +0-" �"4

&�'7�%"4 :�&�%’,:��! % 09�%��%�./�"4 &��2�4 =2'�3�".

N2+9�'* *� �-9�'* 2�9�*� 0 +09'�%�1.0(*!+, 9'"9 "%�- � %�1*�-

2�- ���:/-��7� 2�9�*� 0. D�1@0*�� %9 "%�(*! �� +*�� 7'�5�%�7� �&�70
% 2'�3�� ���:/-�� 6����+�%� ��%/+*"��3, >� %2 �1�(*!+, % ������� !��

����� 9�9/'" :� +9/20 ,*"%�"-" �� ,-". J+�& "%� �/ +*�+0)*!+, %2 �-

1/�! ���:/-�"-" ��%/+*�'�-" +%�7� 2�9�*� 0 % &�'7�%� :�&�%’,:���,

1/'.�%". K2>� 9'"%�& "%�+*! 1/'.�%�"4 ����"4 9�9/'�% :�".0)*!+,,

%�1&0%�)*!+, %�1*�2 ���:/-��7� 2�9�*� 0 : 2'�3�", >� 9'�%�20) :�"-

./��, 20'+0 ������� !��3 %� (*". K2 ��+ �1�2, %"�"2�) �/�&4�1��+*!
%."**, : &�20 �A= � E��6��0 9/%�"4 :�4�1�%, +/'/1 ,2"4 – 9�1%">/�-

�, 9'��/�*��3 +*�%2" # '�%�, 1�4�1��+*� /-�*�%��"4 1/'.�%�( ����"4

9�9/'�%. J1��@�+�� ������� !�"# &��2 =2'�3�" �/ 9�%"�/� 1�90+2�*"
%�1*�20 :� 2�'1�� ������� !��3 %� (*", >� -�./ %"�"2�0*" %��+ �1�2

%�1��+�� :��"./��3 1/9�:"*��3 9'��/�*��3 +*�%2" % 2'�3��.

2.6.3. �1�&�%'�$*�+ ������ ��) "�#$�%&%

C�%�',@" 9'� /6/2*"%��+*! 7'�5�%�-2'/1"*��3 9� �*"2" % =2'�3��,
+ �1 :%�.�*" �� +9/�"6�20 /2���-�@��3 +"*0���3 *� ��,%��+*! 6�2*�'�%,

,2� 0+2 �1�((*! 9'��/+ %"%@/��, *� ��� �:0 *'��+-�+�#��7� -/4���:-0
-��/*�'��3 9� �*"2". G/'/1 2��� �% 9/'/1�@� -��/*�'�"4 �-90 !+�%,

,2� 9'��((*! :� +0@�+�"4 0-�%, -�.�� %"1� "*" *�2�: 9'��/�*�"# 2�-

�� , 2'/1"*�"# 2���  � 2���  ��� �2*"%�% (%2 (@�(@" %� (*�"# 20'+).

M/ 9�1*%/'1.0(*! � '/:0 !*�*" 1�+ �1./�!, 9'�%/1/�"4 :� ��#9�5"-

'/��5�( 0 +%�*� -/*�1"2�( ����2" 1�3 2��� �% -��/*�'��3 *'��+-�+�3 –

VAR-��� �:0.
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J+�& "%�+*� 60�2����0%���, 9'��/�*��7� 2��� 0 % =2'�3�� 9�%’,-

:��� : %"2�'"+*���,- �1-���+*'�*"%�"4 %�./ �% %9 "%0, 1� +2 �10

,2"4 %4�1"*! � %+*���% /��, �&-/./�! �� %�1+�*2�%� +*�%2" :� 2'/1"-

*�-" *� ��5"-" 9'��/�*�"-" +*�%2�-" 7'�5�%�7� '"�20. ?�2� +"*0�-

��, �+�& "%� 4�'�2*/'�� 1 , 90-4 '�2�% HH +*., 2� " �& �2�%� +*�%2� *�

'�%/�! ��6 ,��3 &0 " �+��%�"-" 6�2*�'�-", �� ,2� +9"'� �+, 9'��/�*��

9� �*"2� ������� !��7� &��20 =2'�3�", � ��'-� �&�%’,:2�%"4 '/:/'%�% –

�+��%�"- ��+*'0-/�*�- '/70 (%���, 7'�5�%�7� '"�20. G!�7�1�� �2�/�-

*" :-�+*" "+, �� %"2�'"+*���, '"�2�%"4 -/4���:-�%, ,2� :��@�� -’,25/

%9 "%�(*! �� 2��’(�2*0'0, � *�2�. ) &� !5 /6/2*"%�"-".

;'�- *�7�, %9 "% &�:�%�3 +*�%2" '/6����+0%���, �� /2���-�@�0

+"*0���( % 2'�3�� -�) +9/�"6�@�"# 4�'�2*/'. = 9'�-"+ �%� '�:%"�0*"4

2'�3��4 �& �2�%� +*�%2�, ,2 9'�%" �, ) +*�%2�( :� *"-" �9/'���,-", ,2�

1�9�-�7�(*! +*%�'(%�*" ��#&� !5� �&+,7" 7'�5�%�3 &�:". L , 02'�3�-

+!2�3 /2���-�2" :� "5�)*!+, 4�'�2*/'�"- 1�-��0%���, 6�+2� !��3

9� �*"2" ��1 -��/*�'�"-" %�./ ,-" 09'�% ���,, � �& �2�%� +*�%2�

) +%�)'�1�"- ��1"2�*�'�- +*��0 -��/*�'��3 +6/'" 1 , 0@�+�"2�% 7'�-

5�%�7� '"�20, ,2� 1�+"*! @�+*� 9'"%’,:0(*! 1� 33 1"��-�2" %�1+�*2�%�

+*�%2" :� 2'/1"*�-" *� 1/9�:"*�-", %"2�'"+*�%0(@" -/*�1 “+*�%2�

'/6����+0%���, +”.

;���  2'/1"*0%���, *�2�. %�1�7'�) %�. "%0 '� ! 0 9'��/+� 9/'/-

1�@� -��/*�'�"4 �-90 !+�%. M/ 9�,+�()*!+, ��+�-9/'/1 +*'02*0'�( *�

+*09/�/- '�:%"*20 6����+�%�7� '"�20. D =2'�3�� �+��%�"- 6����+�-

%"- 9�+/'/1�"2�- ) &��2�%+!2"# +/2*�', � �*./, @/'/: �!�7� 9/'/'�:-

9�1� ,)*!+, ��#&� !5� @�+*"�� 6����+�%"4 '/+0'+�%. = *�2�# +"*0���3

-�.�� 7�%�'"*" 9'� �&-/./��+*! -�. "%"4 1./'/  6����+0%���,

9�19'")-+*%. D+/ �/ 9'":%/1/ 1� *�7�, >� :-��" 0 -��/*�'��# 9� �*"��

+" !��5/ %9 "%�(*! �� 9'�9�:"��( 2�9�*� 0, � :-��� 0-�% 2'/1"*0-

%���, – �� '/� !�"# +/2*�' /2���-�2". = '�:%"�0*"4 2'�3��4 9�1�&��

+"*0���, 4�'�2*/'�� 1 , -� "4 � +/'/1��4 9�19'")-+*%, ,2� -�(*! �&-

-/./�� -�. "%�+*� %"4�10 �� 6����+�%� '"�2". D =2'�3�� . � %/ "2�

9�19'")-+*%� +*"2�(*!+, �: 9'�& /-�( :� /.��+*� %�1 &��2�%+!2"4

9�:"2 *� 0-�% 2'/1"*0%���,, :%�.�(@" �� �/'�:%"�/��+*! 6��1�%�7�

'"�20.

D� (*�"# 2��� , ,2 9'�%" �, ) �1�"- �: ��#%�. "%�5"4 5 ,4�%

9/'/1�@� -��/*�'��7� �-90 !+0 % 2'�3��4 : /2+9�'*��'�)�*�%���( /2�-

��-�2�(. < 2000 '�20 % =2'�3�� �6���#�� :�9'�%�1./�� '/."- 9 �%�-

(@�7� %� (*��7� 20'+0.  G!�7�1�� %�� ) �1�"- �: ��#%�. "%�5"4

��1"2�*�'�% -��/*�'��3 9� �*"2" ������� !��7� &��20 =2'�3�", �+2�-

 !2" %9 "%�) �� ��6 ,��#�� �@�20%���, +0&’)2*�% 7�+9�1�'(%���,.

J*./, %� (*�"# 20'+ &01/ %9 "%�*" �� /2���-�@�0 +"*0���( �/ *� !2"


