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)*!(!+ 4$.$'#+ – 52,5%) )  #*0$"## 

'($) *)+''!=! ),;!($ '$(06$%$ '!(1,, 

'+ )#.+%$ )!41!9'! *# $%&*+('$*#)'!-

=! ),;!($. D'# '+ 1!=%# .$*& -($)#%&-

'0< !"+'70 -! *0-7!) .(0=#: .+*+5, '+ 

-(#.+(9#)$%# & '!(1  -($)+.%#)! *#, 

2+ *'! *#, !*)+* *)+''! *#.

D7!%! -!%!)#', .+*+5 B7 -+(#-

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

-+()!=! (48,75%) # )*!(!=! 4$.$'#/ 

(47,5%) -!7$4$%# '#47#5 0(!)+'&  ?!(-

1#(!)$''! *# 20) *)$  -($)+.%#)! *#, 

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

70 '+;%$=!)#.'!=! -! *0-7$ *!)$(#3$.
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N$7#1 !;($4!1, (+40%&*$*, #  %+-

.!)$'#/ -!7$4$%# '+ !)-$.+'#+ 1+9-

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

1!($%&',: *(+;!)$'#/: # (+$%&',1 

-!)+.+'#+1 .+*+5 7$7 @I, *$7 # ICE. 

N#-#2',1# .%/ 02$3#: /  -+"#$%&',: 

(7!((+7"#!'',:) 67!% !7$4$%# & '#9+ 

 (+.'+=! # '#47#5 0(!)'#  ?!(1#-

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

-(+. *$)%+'#5.

E'$%#4 (+40%&*$*!) -!7$4$%, 2*! 

-(+!;%$.$<3#1# ) -!)+.+'## 01-

 *)+''! !* *$%,: .+*+5 ), *0-$<* 2+(-

*, %#2'! *'!5 '+4(+%! *#: .!1#'#-

(!)$'#+  #*0$*#)'!5 B1!"#!'$%&'!5 

1!*#)$"## -!)+.+'#/, '+ -! !;'! *& 

7 -(!#4)!%&'!10 -!)+.+'#< )  !!*-

)+* *)##   *(+;!)$'#/1# '($) *)+'-

',: '!(1, 1$%$/ =%0;#'$ -+(+9#)$-

'#5, %$;#%&'! *& '$ *(!+'#/.

H*!(!+ '$-($)%+'#+ B7 -+(#1+'-

*$%&'!5 ($;!*, -(+.-!%$=$%! $'$%#4 

-+.$=!=#2+ 7#: 0 %!)#5  !"#$%&'!-

'($) *)+''!=! )! -#*$'#/ ) !;3+!;-

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

"#!'',:) 67!%$: VIII )#.$.

F,%# -(!$'$%#4#(!)$', =!.!),+ 

-%$', ($;!*, 67!%,, 7$%+'.$(',+ 

-%$', 02#*+%+5, -%$', ($;!*, -+.$-

=!=!)   (!.#*+%/1#. C-+"#$%&'!10 

$'$%#40 ;,% -!.)+(='0* -%$' ($;!*,   

 +1&/1# 02$3#: /. U+40%&*$*, $'$%#4$ 

1+(!-(#/*#5 ) 2+*,(+: =!.!),: -%$'$: 

67!% -!7$4$%#, 2*! ($;!*$ -+.$=!=#2+-

 7#: 7!%%+7*#)!) -! '($) *)+''!10 

)! -#*$'#< -(+.0 1!*(+'$ )  %+.0<-

3#: '$-($)%+'#/: # ?!(1$::  !4.$'#+ 

7!1?!(*'!5 - #:!%!=#2+ 7!5  (+.,, 

 ;!( #'?!(1$"## !; 0 %!)#/: 9#4'# 

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

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

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

A$ -+.$=!=#2+ 7#:  !)+*$: !; 09.$-

%# & )!-(! , '($) *)+''!=! )! -#*$-

'#/: 4$.$2# )! -#*$*+%&'!5 ($;!*, '$ 

'!),5 02+;',5 =!., !(=$'#4$"#/ )! -

-#*$*+%&'!5 ($;!*, ) 67!%+, $'$%#4 

-!)+.+'#/ )'!)& -! *0-#)6#: .+*+5 

# ! !;+''! *+5 #: $.$-*$"##, !;+ -+-

2+'#+ B1!"#!'$%&'!=! ;%$=!-!%02#/ 

(+;+'7$ ) 67!%+ # .!1$, #*!=# *+1$-

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

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

67!%&'#7!), -(#2#', .+4$.$-*#)'!=! 

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

)4$#1! )/4& -($)!)!=! )! -#*$'#/ # 

'($) *)+''!5 -!.=!*!)7# 67!%&'#7$. 

A$ $.1#'# *($*#)',:  !)+3$'#/: 

!; 09.$%# & (+40%&*$*, 7!'*(!%/ B?-

?+7*#)'! *# )! -#*$*+%&'!5 ($;!*,   

.+*&1# 1%$.6+=! 67!%&'!=! )!4($ *$.

F,%! -(!$'$%#4#(!)$'! .)+'$.-

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

02#*+%+5 1%$.6#: 7%$  !) !;3+!;($-

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

"#!'',:) 67!% VIII )#.$. H (+40%&*$*+ 

$'$%#4$ 0 *$'!)%+'!, 2*! -+.$=!=$1# 

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

! -($)#%$: -!)+.+'#/ ) 67!%+ # .!1$, 

2*+'#+ # !; 09.+'#+ :0.!9+ *)+'',: 

-(!#4)+.+'#5, -0;%#7$"#5, !;3+'#+ 

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

 $1 '$(06+'#5 -!)+.+'#/ 0 .+*+5.

H :!.+ #402+'#/ 1+(!-(#/*#5 ;,%! 

0 *$'!)%+'!, 2*! ($;!*$ -! ?!(1#-

(!)$'#<  !"#$%&'!-'($) *)+'',: 

-(+. *$)%+'#5 2$ *! #1+%$  %02$5',5 

:$($7*+(, 2*! 1$%!  -! !; *)!)$%! 

?!(1#(!)$'#< !;!;3+'',: #  #-

 *+1$*#4#(!)$'',: -(+. *$)%+'#5 ! 

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

02$3#: /.

K%/  ),/ '+'#/  '$%#2#/  -(+.-

 *$)%+'#5 -+.$=!=!) !  !"#$%&'!-

'($) *)+''!1 )! -#*$'## 7$7 ! '!)+ 

!-(+.+%+'#/  *($*+=#5 )! -#*$*+%&-

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

'#+. H ! '!)0 ;,%# -!%!9+', 1+*!.#-

7#, ($4($;!*$'',+ J.A. A+.)+"7!5 [3]. 

E'$%#4 !*)+*!) -!7$4$%, 2*! -(+. *$)-

%+'#/1# ! -!'#1$'## # -($)#%&'!1 

! 1, %+'## '($) *)+'',: 7$*+=!(#5 

# -!'/*#5 )%$.+%# 8% -+.$=!=!). H$9-

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

 *)+''!5  $1!(+=0%/"## ),.+%#%# 6% 

-+.$=!=!),  !!*)+* *)#+ -!)+.+'#/ # 

B1!"#5 4'$'#/1 '($) *)+'',: '!(1 # 

-($)#% – 6%.

H  $'7+*+  -(+.%$=$%! &  '$4)$*& 

! '!)',+ -(#2#', # :$($7*+( '$-

(06+'#5 -!)+.+'#/ 02$3#: /. > '#1 

-+.$=!=#  !*'+ %#  1+.#"#' 7#+  # 

- #:!%!=!--+.$=!=#2+ 7#+ ?$7*!(,. A$ 

! %$;%+''!+ 4.!(!)&+ .+*+5 07$4$%# 

26% (+ -!'.+'*!), 78% '$4)$%# '+.!-

 *$*!7 )'#1$'#/ (!.#*+%+5 7 )! -#*$-

'#<, 38% ),.+%#%# '+;%$=!-(#/*'!+ 

)%#/'#+  !7(09$<3+5   (+.,,  10% 

(+ -!'.+'*!) – )%#/'#+  *(+  !),: 

 #*0$"#5.

K$%++ ),/ '/%! &, 7$70< ($;!*0, 

-(!)+.+''0<   .+*&1# # (!.#*+%/1#, 

-+.$=!=#  2#*$<*  -! !; *)0<3+5 ?!(-

1#(!)$'#<  !"#$%&'!-'($) *)+'',: 

-(+. *$)%+'#5. E'$%#4 !*)+*!) -!-

7$4$%, 2*! 56% # -!%&40<* ($4%#2',+ 

1+*!., #  (+. *)$ )! -#*$'#/, -(# 

B*!1 2$3+ .(0=#: ;,%# '$4)$', ;+ +-

.,, 32% -+.$=!=!) # -!%&4!)$%# '$-

=%/.',+ 1$*+(#$%,, 16% – 2*+'#+ %#-

*+($*0(,. A$ -(!)+.+'#+ ;+ +. # 7!'-

 0%&*$"#5   (!.#*+%/1#   "+%&< ?!(-

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

-(+. *$)%+'#5 0 .+*+5 07$4$%# *!%&7! 

24%. O -!%&4!)$'#+ -(#1+($ )4(! %,: 

)  !)1+ *'!5 #: .+/*+%&'! *#   .+*&-

1# ) "+%/:  !"#$%&'!-'($) *)+''!=! 

)! -#*$'#/ ;!%&6#' *)! -+.$=!=!) 

($  1$*(#)$%! '+ ) .!%9'!5 1+(+.

A$  #'*+(+ !)$%!, 7$7 -+.$=!=# 

-(+. *$)%/<* 0 %!)#/, ) 7!*!(,: )! -

-#*$*+%&'$/ ($;!*$ ;0.+* B??+7*#)-

'!5. E'$%#4 !*)+*!) -!7$4$%, 2*!, -! 

1'+'#< 72% (+ -!'.+'*!), ! '!), 

'($) *)+''!=! ($4)#*#/ 4$7%$.,)$<*-

 / )  +1&+, '! (!.#*+%# 1$%! 0.+%/<* 

B*!10 )'#1$'#/. F!%&6#' *)! 02#*+-

%+5  2#*$%!, 2*! #: ! '!)'!5 4$.$2+5 

/)%/+* / !;02+'#+, $ '+ )! -#*$'#+, 

-!B*!10 !'# '+ 4'$7!1#%# &    03+-

 *)0<3#1# -(!=($11$1# )! -#*$'#/. 

C(+.# -+.$=!=!)  -+"#$%&',: 67!% 

75%  2#*$%#, 2*!  -+"#?#7$ 7!((+7"#-

!''!=! !;02+'#/ -(+.-!%$=$+* ) )! -

-#*$*+%&'!1 -(!"+  + ?!(1#(!)$'#+ 

'($) *)+''!-B*#2+ 7#: -(+. *$)%+'#5. 

C!.+(9$'#+ !*)+*!) *!%&7! 4% (+ -!'-

.+'*!) 07$4,)$%! '$ '+!;:!.#1! *& 

1+*!.#2+ 7!5 -!1!3# # -!),6+'#/ 

7!1-+*+'*'! *# -+.$=!=!) ) B*!1 )!-

-(! +. C!1'+'#/ ) B??+7*#)'! *# 

($;!*,   .+*&1# ) 07$4$''!1 '$-($)-

%+'## ),($4#%# 8% -+.$=!=!).

A+!;:!.#1! *&  !*(0.'#2+ *)$   

(!.#*+%/1# ! !4'$)$%# 80% -+.$-

=!=!);  2#*$%# )$9',1 -!),6+'#+ 

0(!)'/ 7!1-+*+'*'! *# (!.#*+%+5 ) 

)!-(! $: '($) *)+''!=! )! -#*$'#/ 

72% (+ -!'.+'*!); -(#)%+2+'#+ (!-

.#*+%+5 7  !)1+ *'!5 .+/*+%&'! *# 

.+*+5 # )4(! %,: -(# -!.=!*!)7+ # 

-(!)+.+'## -($4.'#7!), .! 0=$, *+$-

*($%#4!)$'',: -(+. *$)%+'#5 – 84% 

-+.$=!=!).

L!%02+'',+ !*)+*, #1+%# 7!'7(+*-

',5 :$($7*+(: -+.$=!=#  2#*$%# '+!;:!-

.#1,1 #402+'#+ '$7!-%+''!=! !-,*$ 

($;!*, -! B*!5 -(!;%+1+, -!),6+'#+ 

0(!)'/  )!+5 7!1-+*+'*'! *# ) )!-(!-

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

%+'#5 # #402+'#+ .%/ B*!=! 1+*!.#2+-

 7!5 %#*+($*0(,, !(=$'#4$"#< # -(!-

)+.+'#+ )! -#*$*+%&',: 1+(!-(#/*#5, 

-(#)%+2+'#+ 7 B*!5 ($;!*+ (!.#*+%+5.

L!%02+'',+   -!1!3&< $.$-*#(!-

)$''!=! !-(! '#7$ «U+;+'!7 =%$4$1# 

)4(! %!=!» [4] .$'',+ ($ "+'#)$%# & 

   !.+(9$*+%&',: -!4#"#5, -!1!=$/ 

),/)#*&  -+7*( )!41!9',: - #:!-

%!=#2+ 7#: -(!;%+1 (+;+'7$ – 7$7 

-(!6%,:, *$7 # $7*0$%&',:, $ *$79+ 

!-(+.+%#*& 1+(0  !!*)+* *)#/ ('+-

 !!*)+* *)#/) !*'!6+'#/ 02#*+%+5 # 

(!.#*+%+5 7 -!)+.+'2+ 7#1 # B1!"#!-

'$%&',1 -(!/)%+'#/1 02$3#: /.

N(+*&+ '$-($)%+'#+ #  %+.!)$'#5 

) 7!' *$*#(0<3+1 B7 -+(#1+'*+ (+-
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6$%! 4$.$2# #402+'#/ 0 %!)#5 9#4'# 

# )! -#*$'#/ .+*+5 )  +1&+. C B*!5 "+-

%&< -(!)!.#%# & ;+ +.,, $'7+*#(!)$-

'#+,  ;!(  )+.+'#5 !; 0 %!)#/: 9#4'# 

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

($4($;!*$''$/  '$1#  «C!"#$%&'!-

-+.$=!=#2+ 7$/ 7$(*$».

E'$%#4  !"#$%&'!=!  *$*0 $  +1+5 

-!7$4$%, 2*!  (+.# (!.#*+%+5 02$-

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

67!% -(+!;%$.$<* %#"$  !  (+.'#1 

!;3#1 #  (+.'#1 -(!?+  #!'$%&',1 

!;($4!)$'#+1. 15% (!.#*+%+5 /)%/<*-

 / ),-0 7'#7$1#  -+"#$%&',: 67!%. 

T'$2#*+%&'!+ 7!%#2+ *)! 01 *)+''! 

!* *$%,: 02$3#: / (23,75%) )! -#*,-

)$%# & ) '+-!%',:  +1&/:, *!=.$ 7$7 

7!'*#'=+'* 02$3#: / 1$  !)!5 67!%,, 

#1+)6#: *!%&7! !.'!=! (!.#*+%/,  !-

 *$)#% 10%.

L! !"+'7$1 - #:!%!=!), -(#)%+-

7$)6#: / 7 02$ *#< ) B7 -+(#1+'*+, 

=$(1!'#2',+  +1&# 02$3#: / @I  !-

 *$)#%# 27,5%, $ 0 .+*+5 #4 ICE – 45%. 

H 21,25%  %02$+) .+*# @I )! -#*,-

)$%# & ) ($ -$)6#: /  +1&/:,  (+.# 

02$3#: / 1$  !)!5 67!%, *$7#+  +1&# 

;,%# !*'! #*+%&'! (+.7# – 3,75%. 

H 7!'*#'=+'*+ ICE 7 ($ -$.$<3#1 / 

 +1&/1 ;,%! !*'+ +'! 12,5%, $ 7 .+-

 *(07*#)',1 – 40%.

C+1&#, )! -#*,)$<3#+ 02$3#: / 

1$  !),: 67!%, #1+%# ;!%++ ), !7#5 

1$*+(#$%&',5 0(!)+'& – 42,75%, *!=.$ 

7$7  (+.#  +1+5, )! -#*,)$<3#: .+-

*+5 @I, *$7#: '+ !*1+2+'!, -(#1+('! 

!.#'$7!)!+ 2# %!  +1+5 #1+%#  (+.-

'#5 # '#47#5 0(!)+'& 1$*+(#$%&'!=! 

;%$=! ! *!/'#/.

H! -#*$'#+1 02$3#: /  -+"#$%&-

',: 67!% -(+#103+ *)+''! 4$'#1$-

%# & 1$*+(# (58,75%) # ;$;067# (39%), 

*!=.$ 7$7  (+.#  +1+5 ICE $7*#)'!+ 

02$ *#+ ) )! -#*$'## -(#'#1$%# # !*-

", (35%).

H  +1&/: .+*+5 ICE -(+!;%$.$%# 

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

(30%), =#-+(!-+7$ (20%) # =#-!!-+7$ 

(26,25%), *!=.$ 7$7 )  +1&/: .+*+5 @I 

2$ *! ) *(+2$% / '+-! %+.!)$*+%&',5 

*#- )! -#*$'#/ (20%), B1!"#!'$%&'!+ 

!*)+(9+'#+ (17,5%). H 70%&*+ ;!%+4'# 

)! -#*,)$%# & 6,25% 02$3#: /  -+-

"#$%&'!5 67!%,, $ ) ICE – 2,5%. L!-

.$)%/<3++ ;!%&6#' *)! (!.#*+%+5 

%#6& 2$ *#2'! ! !4'$)$%# -(!;%+1, 

(+;+'7$.

E'$%#4 :$($7*+($ # .#'$1#7# )4$#-

1!.+5 *)#/  +1&# # 67!%, -!7$4$%, 

2*!  (+.#  +1+5 02$3#: / 1$  !),: 

67!% $7*#)'! )4$#1!.+5 *)!)$%#   

-+.$=!=$1# 47,5%  +1+5, $ 45% ) *0-

-$%# ) 7!'*$7* #4;#($*+%&'! -! 1+(+ 

'+!;:!.#1! *#. @*# (!.#*+%# -(!/)-

%/%# #'*+(+  7 0 -+)$+1! *# (+;+'7$, 

-(!;%+1$1 -!)+.+'#/, 7!'?%#7*$1   

.+*&1# #%# 02#*+%+1.

C(+.#  +1+5 .+*+5 @I -(+!;%$.$% 

#'.#??+(+'*',5  *#%& )4$#1!.+5-

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

-(!;%+1$1# (+;+'7$, 12,5% #4;+=$%# 

7!'*$7*$, '+ )4$#1!.+5 *)!)$%#   

-+.$=!=$1#. A+7!*!(!+ -!),6+'#+ 

(!.#*+%& 7!5 $7*#)'! *# !*1+2$%! & 

'$ *(+*&+1-2+*)+(*!1 =!.0 !;02+'#/, 

7!=.$ ) *$)$% )!-(!  !; !7!'2$'## 

1%$.6#: 7%$  !).

E'$%#4 !-(! $ 02#*+%+5 # (!.#*+-

%+5 .+*+5, 02$ *)!)$)6#: ) B7 -+(#-

1+'*+, -!7$4$% '$%#2#+ 4'$2#*+%&',: 

($ :!9.+'#5 ) !"+'7+ -!)+.+'#/ # 

B1!"#!'$%&',:  ! *!/'#5 .+*+5  ! 

 *!(!', 02#*+%+5 # (!.#*+%+5 -! 

 %+.0<3#1 -!7$4$*+%/1: '+=$*#)#41, 

!;#.2#)! *&, *(+)!9'! *&, #4;+=$'#+ 

01 *)+'',: 0 #%#5, ($ *!(1!9+''! *& 

((+2+)$/), '+-!'#1$'#+  %!)+ ',: #'-

 *(07"#5. L!.!;'!+ '+ !!*)+* *)#+ 

-(#)!.#%! 7 )!4'#7'!)+'#< -(!*#)!-

-!%!9',: -!.:!.!) 7 )! -#*$'#<.

A+ 03+ *)+'',+ ($4%#2#/ ;,%# 

!*1+2+', ) !"+'7$: 02#*+%+5 # (!-

.#*+%+5 -! -!7$4$*+%/1: .+1!' *($-

*#)'! *&, '+(+6#*+%&'! *&,  *($:#, 
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B=!"+'*(#2'! *&, 2*! 07$4,)$+* '$  :!-

9+ *& -!4#"#5 -(# !"+'#)$'##.

U!.#*+%/1 ;,% -(+.%!9+' *+ *-

!-(! '#7 (!.#*+%& 7!=! !*'!6+'#/ 

DUD E.S. H$(=$ # H.H. C*!%#'$ [2] # 

# -!%&4!)$'$ 1+*!.#7$ H.H. N7$2+)!5 

«C+1+5'$/  !"#!=($11$» [5], 7!*!(,+ 

-(+.! *$)#%# )!41!9'! *& -(!$'$%#-

4#(!)$*& !*'!6+'#+ (!.#*+%+5 7 (+-

;+'70, !-(+.+%#*& ;$4!),5 *#- )! -#-

*$'#/ # :$($7*+( )! -(#/*#/ 1$*+(&< 

 )!+5 (!%# ) 9#4'# (+;+'7$ '+ *!%&7! 

7$2+ *)+''!, '! # 7!%#2+ *)+''!, ;%$-

=!.$(/ '$%#2#<  # *+1, 67$%.

H + 02$ *'#7# #  %+.!)$'#/ ;,%# 

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

-$1. H -+()0< =(0--0 )!6%# .+*#, 

)  +1&/: 7!*!(,: -(+!;%$.$% =$(-

1!'#2',5  *#%& (!.#*+%& 7!=! )! -

-#*$'#/ (20% !* !;3+5 2# %+''! *# 

7!'*#'=+'*$); )! )*!(0< =(0--0 )!6%# 
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