
 

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

"( (/+&'*#%+) % *'&1"%+) %, .'(/( 

 !"#$ %&'()&*"* 

!/&1 

(23456789335 75 :;96<=>57535 3<?5 + &,-)!&*+." &/ *)+ 0&-."'")/*"1&/& 2."3+.(+ 

." (./+!+4/-"!."/" )&,)/*+.&)/ 4"/& 5"4/&' 2" (4&.&6(3+)4( '")/+7. 8+60&*+/+ ." 

#(."6(3+. /+9.&!&:(3+. ."0'+#;4 );2#"*"/ )'+#", * 4&$/& .$4&( &/ &,+4/(/+ ." (.-

/+!+4/-"!." )&,)/*+.&)/ 6&:"/ #" ,;#"/ (20&!2*".( ,;'2& ( !+).& ,+2 .+&,9&#(6&/& 

2" /&*" '"2'+<+.(+ ( ,+2 2"0!"1".+ ." );&/*+/.&/& *;2.":'"7#+.(+. 

8"4(*" &,+4/(, ) *()&4 4&6+')("!+. 0&/+.=("!, )" 0'+#( *)(34& &,+4/(/+ ." "*-

/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*". > '"2*(/(+/& ." ,+27(3.(/+ /+9.&!&:(( :&!$-

6" 3")/ &/ 0'&(2*+#+.($/" )/"*"/ !+).& #&)/;0.( 2" 0-,!(4"/", &/ 6$)/& ( 0& *'+6+ 

)*&,&#.& (2,'".( &/ /$9.  

8+2( &,)/&$/+!)/*" ." -!+).+.& (20&!2*".+ ." 0'&(2*+#+.($/" )" 0'+#0&)/"*4" 

2" ."'-<"*".+ ." 0'"*(!.&/& 5-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&'-

)4(/+ ( )'&#.(/+ 0'"*", .+:"/(*.(/+ 0&)!+#(=( &/ 4&+/& '"20'&)/('"/ )*&$ +5+4/ ( 

*;'9- );)/&$.(+/& ." ,;!:"')4"/" 4-!/-'" 4"/& =$!&. 

?4&.&6(3+)4($/ "0+/(/, 4&@/& &,+4/(/+ ." (./+!+4/-"!." )&,)/*+.&)/ );2#"*"/ - 

/+9.(/+ 0&/'+,(/+!(/+, 4"4/& ( /+9.&!&:(3.&/& *'+6+, * 4&+/& ) !+4&/" ,(*"/ (20&!2-

*".(, 0&#9'".*"/ );1+)/*-*".+/& ." 0('"/)/*&/& 4"/& &/'(="/+!.& )&=("!.& $*!+.(+. 

A0()"."/" )(/-"=($ *&#( #& 5(.".)&* 4&!"0) * )5+'"/" ." 4-!/-'"/", (2'"2+., 

&/ +#." )/'".", * .+4&./'&!('-+6&/& (20&!2*".+ ." &,+4/(/+ ." "*/&')4&/& ( )'&#-

.(/+ 6- 0'"*" (, &/ #'-:", * !(0)"/" ." *;2*';1"+6&)/ ." *!&7+.(/+ )'+#)/*" * 

/*&'3+)4( #+@.&)/(. 

B#"'(/+ ." 0('"/)/*&/& )+ -)+1"/ 0'$4& 4"4/& &/ /*&'=(/+, 4&(/& .+ 0&!-3"*"/ 

*;2.":'"7#+.($ 2" )*&(/+ /*&'3+)4( -)(!($, /"4" ( &/ #;'7"*"/", 0'+#)/"*!$*"." &/ 

C(.()/+')/*& ." 4-!/-'"/" * !(=+/& ." D"=(&."!+. 5&.# „E-!/-'"” (DFE), 4&@/& 

.+ 0&!-3"*" #;!7(6(/+ 6- 0& 2"4&. 5(.".)&*( 0&)/;0!+.($ &/ /;':&*)4"/" '+"!(2"-

=($ ." 0'&(2*+#+.($/", 2" 0&#0&6":".+ &0"2*".+/& ( '"2*(/(+/& ." 4-!/-'"/". 

8&2( 5"4/ + 0'(3(." #;'7"*"/" * !(=+/& ." DFE #+ .+ (20;!.$*" 0;!.&=+..& 

3")/ &/ 0'(&'(/+/(/+ )( 0& &0"2*".+ ( 0&0-!$'(2('".+ ." ,;!:"')4"/" 4-!/-'" 3'+2 

)-,)(#('".+ 0'&*+7#".+/& ." '"2!(3.( 4-!/-'.( 0'&$*(. 

%;96<=>57<38 &,9*"1" "."!(2 ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( 

)'&#.( 0'"*" 0& &/.&<+.(+ ." *;26&7.&)/(/+ 2" ."'")/*".+ ." );,('"+6&)//" ." 

#;!7(6(/+ "*/&')4( *;2.":'"7#+.($ 2" (20&!2*".+ ." 0'&(2*+#+.($/". 

&@<23 75 :;96<=>57<38 + ."3(.;/ ." 5-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+-

.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*". 

                                                      
*  !"#$ %&'()&*" + #&4/&' 0& (4&.&6(4", :!"*+. ")()/+./ * 4"/+#'" “?./+!+4/-"!." )&,)/*+.&)/” ." 

BD>>; /+!.: 962 94 97, e-mail: centerip@unwe.acad.bg 
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.A<=?<3 75 :;96<=>57<38 + (4&.&6(3+)4"/" )'+#", * 4&$/& )+ '+:-!('"/ "*/&')-

4(/+ ( )'&#.(/+ 0'"*" 0& 0&*&# /$9.&/& -0'"*!+.(+ 2" =+!(/+ ." (20&!2*".+ ." 

&,+4/(/+ 0&# 2"4'(!". 

$<6 75 :;96<=>57<38 + #" )+ (2*+#"/ ( #+5(.('"/ 0'(3(.(/+, 0&'"#( 4&(/& )()-

/+6"/" );,('".+ ( '"20'+#+!+.(+ ." "*/&')4(/+ *;2.":'"7#+.($ * )/'"."/" .+ 5-.-

4=(&.('" #&,'+. 

-5=5B: 75 :;96<=>57<38 )": 

  #" )+ '"2'",&/( 0'"*+. ( (4&.&6(3+)4( "."!(2 ." .")/&$1"/" )(/-"=($ ." );,(-

'"+6&)/ ." "*/&')4(/+ *;2.":'"7#+.($ 0& GHI>I; 

  #" )+ #+5(.('"/ *;26&7.&)/(/+ 2" ."'")/*".+ ." /$9."/" );,('"+6&)/; 

  #" )+ '"2'",&/$/ 2"4&.&#"/+!.( 0'+0&';4( 2" 0&#&,'$*".+ 5-.4=(&.('".+/& ." 

)()/+6"/" 0& &/.&<+.(+ );,('"+6&)//" ." *;2.":'"7#+.($/" ( /$9.&/& '"20'+-

#+!$.+ 6+7#- "*/&'(/+ ( DFE. 

,<38=868C:D35 75 :;96<=>57<38 &,9*"1" )!+#.(/+ +/"0(: 

  I'&*+7#".+ ." (4&.&6(3+)4( ( 0'"*+. "."!(2 ." 2"4&.&#"/+!)/*&/& * &,!")//", 

4"/& /&*" *4!J3*": G"4&." 2" 2"4'(!" ( '"2*(/(+ ." 4-!/-'"/", G"4&." 2" "*/&')-

4&/& 0'"*& ( )'&#.(/+ 6- 0'"*", G"4&." 2" )&,)/*+.&)//", G"4&." 2" #"!+4&);&,-

1+.($/", D"4"2"/+!.($ 4&#+4), G"4&." 2" "#6(.()/'"/(*.(/+ ."'-<+.($ ( ."4"-

2".($ ( #'-:(; 

  I'&*+7#".+ ." +60('(3.& (2)!+#*".+ 3'+2 '"2'",&/*".+ ." *;0'&).(4 ( 0&# 

5&'6"/" ." (./+'*J/". 

&B52>57:3< A<;46353: 83 :;96<=>57<38 )" '"2'",&/*".+ ." "."!(/(3+. 6"/+-

'("! ) 0'+0&';4(, 4&@/& 0'(/+7"*" 0'"4/(3+)4" .")&3+.&)/ ( ,( 6&:;! #" )!-7( 

4"/& &).&*" 2" 0'&*+7#".+ ." #()4-)(( ( 0'+#0'(+6".+ ." =+!+);&,'"2.( 2"4&.&-

#"/+!.( 0'&6+.( * &,!")//". 

%#&"&,%E)*#% % .'(/)" ("(0%- "( *%*+),(+(  

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

A).&*."/" 5-.4=($ * )5+'"/" ." 4-!/-'"/", )*;'2"." ) (2*;'<*".+/& ." #+@.&)/( 

2" .+@.&/& &0"2*".+ ( 0&0-!$'(2('".+, )+ (2*;'<*" &/ C(.()/+')/*& ." 4-!/-'"/". 

K#(.)/*+."/" .+:&*" =+!+*" )/'-4/-'", 2"+/" * /"2( )5+'", + D"=(&."!+. 5&.# 

„E-!/-'"”. DFE + J'(#(3+)4& !(=+ ) .+)/&0".)4" =+!, 3((/& )/"/-/ + -'+#+. * 

3!. 24 &/ G"4&." 2" 2"4'(!" ( '"2*(/(+ ." 4-!/-'"/" (GGLE).1 

A).&*." #+@.&)/ ." 5&.#" + #" 0&#0&6":" '"2*(/(+/& ." ,;!:"')4"/" 4-!/-'", 

4"/& .",('", -0'"*!$*" ( '"29&#*" )'+#)/*" (#;'7"*." )-,)(#($ ( )&,)/*+.( )'+#)-

/*"), 0'+#."2."3+.( 2" 0'&*+7#".+ ." ."=(&."!."/" 0&!(/(4" * &,!")//" ." 4-!/--

'"/". ?6-1+)/*&/& ." 5&.#" )+ 5&'6('" &/ .+#*(7(6( ( #*(7(6( *+1(, 0'(#&,(-

/( 0& #"'+.(+ (!( 2"*+1".(+. 

C$)/&/& ." 5&.#" * )()/+6"/" ." -0'"*!+.(+ ." "*/&')4(/+ 0'"*" + 2."3(6&, /;@ 

4"/& 3'+2 .+:& )+ 0'&$*$*" #;'7"*.&/& -3")/(+ 2" 0&#0&6":".+ ( 0&#&,'$*".+ );)-

/&$.(+/& ." 4-!/-'."/" )'+#" * )/'"."/". 8"4" DFE )+ $*$*" =+!+*( 0&)'+#.(4 0& 

                                                      
1 G"4&. 2" 2"4'(!" ( '"2*(/(+ ." 4-!/-'"/", M  ,'. 50/99 :. 
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&/.&<+.(+ '"20'+#+!+.(+/& ." )'+#)/*"/" 2" 4-!/-'" 6+7#- ,(2.+)" ( /*&'=(/+, &/ 

+#." )/'".", ( #;'7"*"/", &/ #'-:". 

D+2"*()(6& &/ 4!J3&*"/" '&!$, *6+.+." ." DFE 0& )(!"/" ." G"4&." 2" 2"4'(!" 

( '"2*(/(+ ." 4-!/-'"/" )!+# .")/;0(!(/+ (4&.&6(3+)4(, )&=("!.( ( 4-!/-'.( 

0'&6+.( 0'+2 1999 :., 4;6 6&6+./" .+:&*"/" 0&2(=($ .+ + 5-.4=(&."!.& (2$).+.". 

8&*" )+ #;!7( 0'+#( *)(34& ." .$4&!4& &,)/&$/+!)/*": 

  D"0'"*+.(/+ 0'&6+.( * #".;3.&/& 2"4&.&#"/+!)/*& 0'+2 /&2( 0+'(&#, ) 4&(/& ,+ 

&/6+.+." *;26&7.&)//" 2" (20&!2*".+ ." )'+#)/*", 2"#+!+.( 0& (2*;.,J#7+/.( 

)6+/4(; 

  I'+&,'"2-*".+/& ." DFE &/ 0;'*&)/+0+.+. '"20&'+#(/+! ) (2*;.,J#7+/.( 

)'+#)/*" *;* */&'&)/+0+.+. '"20&'+#(/+! ) ,J#7+/.( )'+#)/*"; 

  D+$).& ( (23+'0"/+!.& 0'"*.& '+:!"6+./('".( =+!(, 2"#"3( ( 4&60+/+.=(( ." DFE. 

E"/& '+2-!/"/ &/ (2*;'<+.(/+ 0'&6+.( 5-.4=((/+ ." 5&.#" 0&)/+0+..& 2"/(9-

*"/. I'(3(." 2" /&*" )" &)*+. 0&)&3+.(/+ &,)/&$/+!)/*", );1& /"4" ( &,1&/& .+-

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

.".)('".+ 2" .+:&*"/" (2#';74". 

8"4" ."0'(6+', 0& ,J#7+/ 2008 :. 2" )+4/&' „E-!/-'" ” )" 0'+#*(#+.( 0,6% &/ 

% I (!( 376.4 6!.. !*.   )'"*.+.(+ ) &/0-)."/(/+ 0'+2 2007 :., 323.7 6!.. !*. .&-

6(."!.&/& -*+!(3+.(+ + 16%. ?23()!+.& ) 0'&=+./" ." (.5!"=($, '+"!.&/& -*+!(-

3+.(+ + +#*" 8.4%. 

A/ &,1"/" )-6", 2"#+!+." 2" 4-!/-'", )'+#)/*"/" 0'+#*(#+.( 2" C(.()/+')/*& ." 

4-!/-'"/" )" 103.942 6!.. !*. 2" 2008 :.   )'"*.+.(+ ) 2007 :. – 93.360 6!..!*., 4;-

#+/& .&6(."!.&/& -*+!(3+.(+ + 11.3%, " '+"!.&/& )"6& &/ 3.7%. 

>'+#)/*"/", '"20'+#+!+.( 2" #+@.&)//" ." DFE 2" );2#"*".+ ." -)!&*($ 2" 4-!-

/-'.& '"2*(/(+ 2" 2008 :. );:!").& ,J#7+/" ." C(.()/+')/*& ." 4-!/-'"/", )" * 

'"26+' +#*" ." 500 000 !+*".2 

  ,J#7+/."/" 4"'/(." 2" 0&#0&6":".+ ." 4-!/-'"/" * )+4/&', 0'$4& )*;'2". ) 

(./+!+4/-"!."/" )&,)/*+.&)/ &/ &,!")/(/+ ." ."-4"/", !(/+'"/-'"/" ( (24-)/*&/&, 

-3")/*"/ /.."'. "*/&')4&0'"*.( (.#-)/'((. 8+9.($/ (4&.&6(3+)4( 0'(.&) * % I ." 

)/'"."/" + 2,81%, " * %M> + 3,42%.3 I'&(2*+7#"."/" ,'-/." 0'&#-4=($ &/ "*/&')-

4&0'"*.(/+ (.#-)/'(( * %;!:"'($ + 4,155 6!'#. !*. 4"/& );2#"#+."/" &/ /$9 #&,"*+-

." )/&@.&)/ 2" );1($/ 0+'(&# + * '"26+' ." 1, 204 6!'#. !*. 

>;0&)/"*+.(, #"..(/+ &/ &/0-)."/($ #;'7"*+. ,J#7+/ ( 0'&#-4/;/, );2#"#+. &/ 

"*/&')4&0'"*.(/+ (.#-)/'((, 2" );7"!+.(+ )&3"/ .+&,&).&*".& .+);&/*+/)/*(+ 6+7#- 

#;'7"*.&/& &/.&<+.(+ 4;6 4-!/-'.($ )+4/&' ( .+:&*&/& &/.&<+.(+ 4;6 #;'7"*.&/& 

,!":&);)/&$.(+. I'(6+)+.& ) .+(23()/+." 0'"*." /+'6(.&!&:($ ( '+:-!"=($ ." &,1+)-

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

)4"/" 4-!/-'", #;!7"1& )+ ." 2"/*&'+.($ 4';: ." &,1&/& ,+29",+'(+. 

D+ ,( 6&:!& #" )+ &/'+3+, 3+ 2"4&.&#"/+!$/ + 0'+#*(#(! );1+)/*-*".+/& ( ." 

                                                      
2 G" 0&*+3+ (.5&'6"=($ *(7 #&=. #-' %. 8&6&*", M. H.#'++*", ?2)!+#*".+ ." /+6": „G"4&.&#"/+!.( ( 

5(.".)&*( ")0+4/( ." #+@.&)//" ." D"=(&."!+. 5&.# „E-!/-'"””, 2008 :., )/'. 5. 
3 G" 0&*+3+ (.5&'6"=($, *(7 #&= ?. N"!;4&*,  . %&'()&*" ( 4&!+4/(*, ?2)!+#*".+ 0& 6+/&#(4"/" ." 

>A?>, ." /+6": „?4&.&6(3+)4( 0'(.&) ." "*/&')4&0'"*.(/+ (.#-)/'(( * %;!:"'($”, B? „>/&0".)/-

*&”, 2007 :. 
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#'-:(, "!/+'."/(*.( (2/&3.(=( 2" 5(.".)('".+ ." 4-!/-'"/" ( )*;'2".(/+ ) .+$ 

4-!/-'.( #+@.&)/(. 8$9.&/& (20&!2*".+ &,"3+ ."!":" &0'+#+!+.( (2()4*".($ ( 

)0"2*".+/& ." &0'+#+!+.( 0'"*(!". 

8"4;* + )!-3"$/ ) #+!+:('".(/+ ." DFE 0'"*&6&1($ 2" );,('".+ ." )'+#)/*" &/ 

(2/&3.(=(, '"2!(3.( &/ #;'7"*.($ ,J#7+/. 8"2( *;26&7.&)/ 2" #&0;!.(/+!.& 5(-

.".)('".+ + )'"*.(/+!.& .++5+4/(*.", /;@ 4"/& );,('"+6&)//" ." )'+#)/*"/" ." 

5&.#" 2"*()( &/ #+@.&)//" ." '"2!(3.( &/ .+:& 0'"*.( )-,+4/( ( /& * )'+#", * 4&$/& 

/&@ .$6" *;26&7.&)/ #" &);1+)/*$*" 0'$4 4&./'&!. 

>;:!").& GGLE )'+#)/*"/" 0& 5&.#" 6&:"/ #" ,;#"/ .",('".( &/4: 

  I+/#+)+/ ." )/& &/ :!&,(/+ 0& 3!. 98, "!. 4 &/ G"4&." 2" "*/&')4&/& 0'"*& ( )'&#-

.(/+ 6- 0'"*" (GHI>I). 

8&*" )" :!&,( 0'( 0'+#&)/"*$.+ ." 2*-4&2"0().( (!( *(#+&2"0().( -)!-:( ." 

#'-:( !(=" ) =+! (2:&/*$.+ ." +#(.(3.( 4&0($ &/ 0'&(2*+#+.($ (!( &,+4/(, 2"1(-

/+.( &/ "*/&')4& (!( )'&#.& 0'"*&. 

  M+)+/ ." )/& &/ 0'(9&#(/+ &/ ."+6(, 0&!-3"*".( &/ /;':&*)4(/+ #'-7+)/*" ) 

#;'7"*.& -3")/(+ * &,!")//" ." 4-!/-'"/", 4"/& &/3()!+.($/" )+ 0'"*$/ 0'+#( 

'"2#+!$.+/& ." ."+6" 6+7#- ."+6&#"/+!$ ( '+0-,!(4".)4($ ,J#7+/. 

8&*" 0+'& #& 0'+#( 0+/ :&#(.( + ,(!& ) ."@-*()&4( 0'(9&#( &/ 45 000 !*. 2" 

2003 :.. E;6 2007 :. 5-.4=($/" 6- 2"/(9*" – 23 267 !*.  

G" 0'(3(." 2" /&*" ."6"!+.(+ )+ )3(/"/ 0'(*"/(2"=(&..(/+ #+@)/*($ * 4-!/-'-

.($ )+4/&'.5 

  >-6(/+ 0& 3!. 33, (2'+3+.(+ 0;'*& &/ G"4&." 2" "*/&')4&/& 0'"*& ( )'&#.(/+ 6- 

0'"*"; 

  >-6(/+ 0& 3!. 26, "!. 3, (2'+3+.(+ */&'& &/ G"4&." 2" "*/&')4&/& 0'"*& ( )'&#-

.(/+ 6- 0'"*"; 

  8"4)(/+ 0& 3!. 24, "!. 2 &/ G"4&." 2" 0"6+/.(=(/+ ." 4-!/-'"/" ( 6-2+(/+. 

M*(7(6(/+ ( .+#*(7(6(/+ 0"6+/.(=( ." 4-!/-'"/" 6&:"/ #" ,;#"/ (20&!2*".( 

0'( )/'&: '"2'+<(/+!+. '+7(6 ( * );&/*+/)/*(+ ) 0'"*(!", &0'+#+!+.( &/ D"=(&-

."!.($ (.)/(/-/ 2" 0"6+/.(=(/+ ." 4-!/-'"/". A).&*+. 0'&,!+6 0'( (20&!2*".+/& 

( .",('".+/& ." )'+#)/*" &/ .+:& + !(0)"/" ." +#(.." ,"2" #"..( ) (.5&'6"=($ 2" 

0"6+/.(=(/+ ." 4-!/-'"/". 

  I+/#+)+/ ." )/& &/ :!&,(/+ ( (6-1+)/*+.(/+ )".4=(( 0& 3!. 54-56, 59-62, "!.1 ( 

3 &/ G"4&." 2" "#6(.()/'"/(*.&/& '+:-!('".+ ." 0'&(2*&#)/*&/& ( /;':&*($/" ) 

&0/(3.( #()4&*+, 6"/'(=( ( #'-:( .&)(/+!(, );#;'7"1( &,+4/( ." "*/&')4&/& 

0'"*& ( )'&#.(/+ 6- 0'"*". 

M&)+:" .$6" );,'".( )'+#)/*" &/ /&2( "!/+'."/(*+. (2/&3.(4. 

  O!&,(/+ 0& 3!. 34 ( 35 &/ G"4&." 2" 0"6+/.(=(/+ ." 4-!/-'"/" ( 6-2+(/+, ."!&-

7+.( ) ."4"2"/+!.( 0&)/".&*!+.($, (2#"#+.( &/ 6(.()/;'" ." 4-!/-'"/"; 

8&*" )" :!&,( 2" (6".$')4( ."'-<+.($, /;':&*($, .+2"4&.+. (2.&) ." 0"6+/.(=( 

." 4-!/-'"/". D$6" );,'".( )'+#)/*". 

                                                      
4 3!. 31 &/ GGLE. 
5 #&=. #-' %. 8&6&*", M. H.#'++*", (2)!+#*".+ ." /+6": „G"4&.&#"/+!.( ( 5(.".)&*( ")0+4/( ." #+@-

.&)//" ." D"=(&."!+. 5&.# „E-!/-'"””, 2008 :., )/'. 2. 

 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 

 

 

131

  >".4=((/+ 0& 3!. 37 ." 5(2(3+)4( ( J'(#(3+)4( !(=", 4&(/& .+ (20;!.$*"/ 2"-

#;!7+.($/" )( 0& 3!. 31 (1), /. 2,4,5,8. &/ GGLE; 

  M+)+/ ." )/& &/ #&:&*&'+."/" =+." 2" ."+6" ." +4)0&."/( – #*(7(6( 0"6+/.(=( 

." 4-!/-'"/", )&,)/*+.&)/ ." #;'7"*"/", *4!J3+.( * (2!&7,( (2*;. )/'"."/";  

D$6" '+"!(2('".( 0'(9&#( *;0'+4( 6.&:&,'&@.(/+ 0'+6(."!( ) -)0+9 ,;!:"')-

4( (2!&7,( * 3-7,(." )"6& 2" 0&)!+#."/" :&#(.". 

  >-6(/+ 0& 3!. 33, "!. 4 &/ GGLE; 

8&*" )" *;2)/".&*+.( )-6( &/ !(=", 4&(/& )" 0&!-3(!( )'+#)/*" &/ 5&.#", .& .+ 

)" :( (2'"29&#(!( 0& 0'+#."2."3+.(+. G" 2007 :. );,'".(/+ )'+#)/*" )" 7350 !*.6 

  I+/#+)+/ ." )/& &/ 0&)/;0!+.($/" &/ #;'7"*.( /"4)(, *2(6".( &/ 4-!/-'.( (.)-

/(/-=(( 2" (2*;'<*".+ ." -)!-:(, (2#"*".+ ." #&4-6+./(, #-,!(4"/( ( #'.  

8+ )+ &0'+#+!$/ ) /"'(5" ." C(.()/+')4($ );*+/, 4"/& 50% &/ 0&)/;0!+.($/" 

&)/"*"/ 2" 4-!/-'.($ (.)/(/-/, " &)/"."!"/" 3")/ )+ *.")$ *;* 5&.# "E-!/-'"". D$-

6" );,'".( )'+#)/*" 0& /"2( /&34". 

  M"'+.($, 2"*+1".($ ( )0&.)&')/*& &/ ,;!:"')4( ( 3-7#+)/'"..( 5(2(3+)4( ( 

J'(#(3+)4( !(=". 

G" 2007 :. )" );,'".( 231 508 !*.7; 

  P(9*( 0& )6+/4(/+ ." 5&.#". 

G" 2007 :. )" * '"26+' ." 3,23 !*.8; 

  >-,)(#($, &0'+#+!+." * G"4&." 2" #;'7"*.($ ,J#7+/ ." L+0-,!(4" %;!:"'($ 2" 

);&/*+/."/" ,J#7+/." :&#(."; 

  M'-:( (2/&3.(=(, &0'+#+!+.( );) 2"4&. (!( ) "4/ ." C(.()/+')4($ );*+/. 

D+2"*()(6& &/ 6.&7+)/*&/& 0'"*.& 0'+#*(#+.( *;26&7.&)/( 2" "!/+'."/(*.& 

5(.".)('".+ #+@.&)//" ." DFE, &/ 2."3+.(+ 2" (2)!+#*".+/& )" )"6& &.+2( &/ /$9, 

4&(/& )" )*;'2".( ) (20&!2*".+/& ." &,+4/(/+ ." "*/&')4&/& 0'"*& ( )'&#.(/+ 6- 

0'"*".   3")/.&)/ /&*" .+ )" *)(34( 0'+#*(#+.( * GHI>I )!-3"( 4"/&: 

  N!. 98 &/ GHI>I, )-6(/+, );,('".( &/ "#6(.()/'"/(*.( ."'-<+.($ ." "*/&')4( 

(!( )'&#.( 0'"*"; 

  N!. 26, (2'. */&'& &/ GHI>I, )-6(/+ &/ 4&60+.)"=(&..( *;2.":'"7#+.($; 

>;,'".(/+ )'+#)/*" 2" 2007 :. )" 1 047 !*. 

  N!. 33, (2'. 0;'*& &/ GHI>I, )-6(/+, 0&!-3"*".( &/ .")!+#.(=(/+ ." "*/&'"; 

D$6" );,'".( )-6( 4;6 6&6+./" 0& /"2( /&34". 

D" (2)!+#*".+ 0&#!+7( );,('".+/& ( '"20'+#+!+.(+/& ." "*/&')4( *;2.":'"7-

#+.($, #;!7(6( 2" (20&!2*".+ ." /.."'. 6"!4( 0'"*". 8&*" )" )-6(/+, );,'".( &/ 

&':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4( (!( )'&#.( 0'"*" 2" (20&!2-

*".+ ." /.."'. 6"!4( 0'"*". 

8+2( )-6( )+ );,('"/ ( '"20'+#+!$/ 3'+2 0&)'+#.(3+)/*&/& ." &':".(2"=(( 2" 

4&!+4/(*.& -0'"*!+.(+ ." 0'"*", 3(+/& 2"#;!7+.(+ + #" 2"#+!$/ ( (20!"1"/ 20% &/ 

&,1"/" )-6" ." #;'7"*"/" 2" 0&#0&6":".+ ." 4-!/-'"/" * !(=+/& ." DFE. 

                                                      
6 I"4 /"6. 
7 I"4 /"6. 
8 I"4 /"6. 
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(/+&'*#% /F-"(G'(H1)"%I 

I'"*&/& ." "*/&'" 2" *;2.":'"7#+.(+ 0'$4& 0'&(2!(2" &/ 9"'"4/+'" ." "*/&')4&/& 

0'"*&. H*/&')4&/& 0'"*& + (24!J3(/+!.& 0'"*&, 4&+/& &2."3"*", 3+ 0'&(2*+#+.(+/& 

6&7+ #" ,;#+ (20&!2*".& +#(.)/*+.& );) );:!")(+/& ." "*/&'" ( )'+1- 2"0!"1".+ 

." )0'"*+#!(*& *;2.":'"7#+.(+. 

>;:!").& 3!. 19 &/ GHI>I, "*/&';/ (6" 0'"*& ." *;2.":'"7#+.(+ 2" *)+4( *(# 

(20&!2*".+ ." 0'&(2*+#+.(+/& ( 2" *)$4& 0&'+#.& (20&!2*".+ &/ );1($ *(#. 

I& )(!"/" ." /"2( .&'6" "*/&')4&/& *;2.":'"7#+.(+ )+ )3(/" 2" #;!7(6& 4;6 

6&6+./" ." 0;'*&/& (20&!2*".+ ." 0'&(2*+#+.(+/& 4"4/& ( 2" *)$4& 0&)!+#*"1& 0& 

'+# (20&!2*".+ ." );1&/& (!( ." .+:&*( 4&0($.  

I&# (20&!2*".+ ." 0'&(2*+#+.(+ )+ '"2,('" '+"!(2('".+ ." (6-1+)/*+.(/+ (!( 

.+(6-1+)/*+.( 0'"*" ." "*/&'" &/ .+:& )"6($ (!( &/ #'-:& !(=+, ." 4&+/& /&@ + 

'"2'+<(! #" (20&!2*" &0'+#+!+.( )*&( 0'"*&6&1($. ?6-1+)/*+.(/+ ( .+(6-1+)/-

*+.( 0'"*" ." "*/&'" )" );*4-0.&)/ &/ '"2!(3.( .+:&*( 0'"*&6&1($, 4&(/& )" (2-

3+'0"/+!.& (2,'&+.( * 2"4&.&#"/+!)/*&/&. D$4&( &/#+!.( (6-1+)/*+.( 0'"*&6&-

1($ )" &,+#(.+.( * :'-0( * 2"*()(6&)/ &/ )*&$ &,9*"/ – /&*" )" /.."'. 6"!4( 0'"*", 

:&!+6( 0'"*" ( 6+9".(3.( 0'"*" ." "*/&'". 

I&'"#( (24!J3(/+!.($ 9"'"4/+' ." "*/&')4&/& 0'"*& 2" *)$4& (20&!2*".+ ." &/-

#+!.& 0'"*&6&1(+ )+ (2()4*" );:!")(+/& ." "*/&'" ( 2"0!"1".+ ." );&/*+/.& *;2-

.":'"7#+.(+. ?20&!2*".+/& ." 0'&(2*+#+.(+ )+ )3(/" .+!+:"!.& (!( 0('"/)4&, 4&-

:"/& )+ (2*;'<*"/ #+@)/*($ (2*;. );)/"*" ." "*/&')4(/+ 0'"*&6&1($ (!( )+ (2-

*;'<*"/ #&0-)/(6( #+@)/*($, .& ,+2 '"2'+<+.(+/& ." "*/&'", (!( .+ )+ 2"0!"1" 

*;2.":'"7#+.(+ 2" (20&!2*".+/& ." 0'&(2*+#+.(+/&. 

L"2,('".+/& ( 0'(!":".+/& ." /&*" 0'"*(!& &/ *)(34( 0&!2*"/+!( ." 0'&(2*+#+-

.($ + 0'+#0&)/"*4" 2" !+:"!.&/& (6 (20&!2*".+ ( 0'+#&/*'"/$*".+ ." 0('"/)/*&/&. 

M&:&*&'(/+ 2" (20&!2*".+ ." 0'&(2*+#+.($ )" *;26+2#.( #&:&*&'(. I& "':-6+./ 

." 0'&/(*.&/& /&*" ,( &2."3"*"!&, 3+ 2" .(1&7+. )+ )3(/" *)+4( #&:&*&', ) 4&@/& 

,+2*;26+2#.& )" 0'+9*;'!+.( "*/&')4( 0'"*" 2" (20&!2*".+ ." 0'&(2*+#+.(+/&9. 

G"4&.;/ )/(:" ( 0&-#"!+3, 4"/& 4"2*", 3+ 4&:"/& "*/&';/ + 0&3(."!, *;2.":'"7#+-

.(+/& )+ #;!7( ." .+:&*(/+ .")!+#.(=( #& (2/(3".+ ." 70 :&#(<.($ )'&4 ." "*/&'-

)4&0'"*."/" 2"4'(!". 

I'(.=(0 0'( &0'+#+!$.+ '"26+'" ." *;2.":'"7#+.(+/& + /&*" #" )/"*" 0& #&:&-

*&'+.&)/ 6+7#- "*/&'" ( 0&!2*"/+!$ ." 0'&(2*+#+.(+/&. L"26+';/ ." "*/&')4&/& 

*;2.":'"7#+.(+ 6&7+ #" ,;#+ &0'+#+!(6 4"/& 3")/ &/ 0'(9&#(/+, 0&!-3+.( &/ (2-

0&!2*".+/& ." 0'&(2*+#+.(+/&, +#.&4'"/." )-6" (!( 0& #'-: ."3(..  

 "7.& + #" )+ &/,+!+7(, 3+ 2" 2"4'(!" 0'"*"/" ( (./+'+)(/+ ." "*/&'" 2"4&.&#"-

/+!$/ + 0'+#*(#(! /.."'. 4&.=+0=($ 2" )0'"*+#!(*& *;2.":'"7#+.(+. E&.=+0=($/" 

0'+#*(7#" *;26&7.&)//" "*/&';/ #" ()4" -*+!(3+.(+ ." 0&!-3+.&/& *;2.":'"7#+-

.(+, "4& .+:&*($/ '"26+' $*.& .+ );&/*+/)/*" ." '"26+'" ." '+"!(2('".(/+ 0'+9&#( 

&/ (4&.&6(3+)4"/" +4)0!&"/"=($ ." 0'&(2*+#+.(+/&. 

D+2"*()(6&, 3+ 2"4&.&#"/+!)/*&/& 0'+#*(7#" "*/&')4& *;2.":'"7#+.(+ #" )+ 

2"0!"1" 2" *)+4( *(# ( 0&'+#.&)/ ." (20&!2*".+ ." 0'&(2*+#+.(+/&, /& .+ )+ &,*;'-

                                                      
9 *';24" ) 3!. 36, "!.1 GHI>I. 
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2*" 0'"*&/& ." "*/&'" #" 0&!-3( *;2.":'"7#+.(+ 0'$4& );) 2"#;!7+.(+/& 0'&=+./ 

&/ .+:& #" )+ 2"#+!$ 2" 0&#0&6":".+ ." ,;!:"')4"/" 4-!/-'". 8"4&*" 2"#;!7+.(+ 

);1+)/*-*" )"6& * &0'+#+!+.( )!-3"( ( 0'( &0'+#+!+.( -)!&*($– 4"/& .+:&*($/ 

'"26+' + )/'&:& 5(4)('". – 20% &/ &,1"/" )-6" ." "*/&')4(/+ *;2.":'"7#+.($. 

B3")/(+/& ." DFE * '"20'+#+!$.+/& ." );,'".(/+ *;2.":'"7#+.($ + '+:!"6+./('".& 

);&,'"2.& .$4&( 2"4&.&#"/+!.(/+ &:'".(3+.($, 4&(/& )+ (2'"2$*"/ 0& &/.&<+.(+ .": 

  >-6(/+, 4&(/& )+ #;!7"/ )"6& &/ 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4(/+ 0'"*", &/ 

&':".(2"=(( 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*"10; 

  A,+6" ." 4&!+4/(*.& -0'"*!$*".(/+ 0'"*". 

D" 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4( 0'"*" 0&#!+7"/ 0'+#( *)(34& /.."'. 6"!-

4( (6-1+)/*+.( 0'"*" ." "*/&'". 8&*" )" 0'"*&/& 2" 0-,!(3.& (20;!.+.(+, 0'+#"-

*".+ 0& 4",+! (!( 0& ,+27(3+. 0;/, 4"4/& ( 0'"*&/& 2" 0'+0'+#"*".+ ." 0'&(2*+#+-

.($ 0& 4",+! (!( 3'+2 /+!+4&6-.(4"=(&.+. )0;/.(4. 

A':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*" 2"#;!7(/+!.& -0'"*!$*"/ 

0'"*&/& 2" 0'+0'+#"*".+ ." 0'&(2*+#+.(+/& 3'+2 4",+!+. &0+'"/&'. 

 

A)/"."!(/+ (6-1+)/*+.( 0'"*" "*/&';/ 6&7+ 0& )*&@ (2,&' #" -0'"*!$*" (.#(-

*(#-"!.& (!( 4&!+4/(*.&. 

8+2( 2"4&.&#"/+!.( &:'".(3+.($ 0&*#(:"/ )!+#.(/+ #*" *;0'&)": 

1. G"1& .+ )+ &,!":"/ ) 0'&=+./ 2" ,;!:"')4"/" 4-!/-'" ( *;2.":'"7#+.($/" &/ (.-

#(*(#-"!.& -0'"*!+.(+ ." 0'"*"/" 2" (20&!2*".+ ." 0'&(2*+#+.(+/&; 

2. G"1& )!+# 4"/& (6" (60+'"/(*." 2"4&.&*" .&'6" 2" 0'"*", -0'"*!$*".( +#(.)/-

*+.& ." 4&!+4/(*." &).&*", /& );,('"+6&)//" ." *;2.":'"7#+.($/" &/ /&2( *(# 

(20&!2*".+ ." 0'&(2*+#+.($/" *)+ &1+ + .()4"?11 

&J0(G(),&*+ "( (/+&'*#%+) /F-"(G'(H1)"%I 

 ;0'&);/, )*;'2". ) „&,!":"+6&)//"” ." "*/&')4(/+ *;2.":'"7#+.($ 0'( (.#(*(#--

"!.& -0'"*!+.(+, ) #;!7(6($/ 0'&=+./ 2" DFE, + 0'+#( *)(34& )&=("!+. *;0'&). 

?6+..& 0&'"#( /&*" 2"4&.&#"/+!$/ + 0'+=+.(!, 3+ /"4&*" 3")/(3.& &:'".(3+.(+ ." 

"*/&')4&/& 0'"*& * &,1+)/*+." 0&!2" + #&0-)/(6& )0'$6& (24!J3(/+!.($ 9"'"4/+' 

." "*/&')4&/& 0'"*& 4"/& =$!&.  ;0'&)(/+, )*;'2".( ) ."!":".+/& ." 0'&6+.( * 

)/"/-4*&/&, ." /&2( +/"0 6&:"/ #" ,;#"/ )"6& .&*"/&')4( ( #()4-)(&..(. 

 )+ 0"4 0'"4/(3+)4" &,&).&*4" * /"2( .")&4" ,( ,(!& &,$).+.(+/& 2" 2"4&.&#"-

/+!."/" 0'+=+.4" 0& &/.&<+.(+ )/+0+./" ." (4&.&6(3+)4( 0&/+.=("! ." &/#+!.(/+ 

(6-1+)/*+.( "*/&')4( 0'"*&6&1($. 

                                                      
10 A':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*" )" '+:!"6+./('".( * 3!. 40 &/ G"4&." 2" "*/&')-

4&/& 0'"*& ( )'&#.(/+ 6- 0'"*"; /+ )" #&,'&*&!.( )#'-7+.($ ." .&)(/+!(/+ ." )'&#.( (!( "*/&')4( 

0'"*" ( * 2"*()(6&)/ &/ *(#" ." -0'"*!$*".(/+ &/ /$9 0'"*" ,(*"/ &':".(2"=(( 2" 4&!+4/(*.& -0'"*-

!+.(+ ." "*/&')4( 0'"*" (!( &':".(2"=(( 2" 4&!+4/(*.& -0'"*!+.(+ ." )'&#.( 0'"*", 4"4*"/& + 

„I'&5&.” ."0'(6+'.   .")/&$1&/& (2)!+#*".+ )+ (20&!2*" 0&-&,&,1"*"1($ /+'6(. &':".(2"=(( 2" 

4&!+4/(*.& -0'"*!+.(+ ." 0'"*", 4"/&, 4;#+/& /&*" + .+&,9&#(6&, + ."0'"*+.& -/&3.+.(+ 2" 4&@ *(# 

&':".(2"=(( )+ &/.")$ 4&.4'+/.($/ *;0'&). 
11 8&2( *;0'&) 1+ ,;#+ '"2:!+#". * /. QQ &/ (2)!+#*".+/&. 
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G"4&.&#"/+!$/ + 0'+=+.(!, 3+ *;26&7.&)//" 2" :+.+'('".+ ." #&9&#( .+ + +#."4-

*" 2" '"2!(3.(/+ (6-1+)/*+.( 0'"*&6&1($ ." "*/&'". I&'"#( /&*" );1+)/*-*"/ 

&:'".(3+.($ 2" 4&!+4/(*.&/& -0'"*!+.(+ ." 6"!4(/+ 0'"*". 

8"4" ."0'(6+' 0'"*&/& 2" *;20'&(2*+7#".+ ( '"20'&)/'".+.(+ ." 0'&(2*+#+.(+-

/&, );:!").& #"#+.(/+ 2"4&.&*( &0'+#+!+.($ 2" );#;'7".(+/& ." /+2( 0&.$/($, 0;'-

*&, &,9*"1" )'"*.(/+!.& 0&-6"!4" "-#(/&'($ (, */&'&, 4&'+)0&.#('" #('+4/.& ) 

0&/'+,(/+!(/+ ." "*/&')4&/& 0'&(2*+#+.(+, " .+ ) .+:&*(/+ 0&!2*"/+!(. M&4&!4&/& 

/.."'. 6"!4( 0'"*" )" 0&-<('&4& "-#(/&'.( ( +#.&*'+6+..& ) /&*" )" 0'+#."2."3+-

.( 0'+#( *)(34& 2" 0&!2*"/+!(/+ ." 0'&(2*+#+.(+/&, /.."'. .&)(/+!( ." )'&#.( 0'"-

*". 8&*", &/ )*&$ )/'".", 0'&(2*+7#" #&0;!.(/+!.( *;2.":'"7#+.($ 2" "*/&'(/+ – 

+#(. 0;/ &/ 0&!2*"/+!(/+ ." /$9.&/& 0'&(2*+#+.(+ ( */&'( 0;/ &/ 4'"@.($ 0&/'+-

,(/+!.   /&2( )!-3"@ #;!7(6(/+ *;2.":'"7#+.($ &/ 0&!2*"/+!(/+ ." 0'&(2*+#+.(+-

/& )+ );,('"/ &/ AEBI. I&'"#( /"2( 0'(3(." 4&.=+0=($/" 2" )0'"*+#!(*& *;2.":-

'"7#+.(+ )+ &/.")$ 0'+#( *)(34& 2" .&)(/+!(/+ ." )'&#.( 0'"*" * !(=+/& ." (20;!-

.(/+!(/+ ( 0'&#-=+./(/+, '+"!(2('"1( (4&.&6(3+)4($ 0&/+.=("! ." 0'&(2*+#+.(-

+/& 3'+2 .+:&*&/& 4&6+')("!(2('".+. 

“E&.=+0=($/" 2" )0'"*+#!(*& *;2.":'"7#+.(+” + '+:!"6+./('"." * M&:&*&'" ." 

>A?> &/.&).& (20;!.+.($/" ( 2*-4&2"0()(/+12. 

>;:!").& .+$ (20;!.(/+!(/+ ( 0'&#-=+./(/+ ." 2*-4&2"0()( (6"/ (24!J3(/+!-

.&/& 0'"*& ." +#.&4'"/.& )0'"*+#!(*& *;2.":'"7#+.(+ 2" 0'$4&/& (!( .+0'$4&/& 

(20&!2*".+ ." 2*-4&2"0()(, 0-,!(4-*".( ) /;':&*)4" =+!, 2" (2!;3*".+/& (!( );-

&,1"*".+/& (6 0& 4"4;*/& ( #" + ."3(..  

I& &/.&<+.(+ ." .&)(/+!(/+ ." )'&#.( 0'"*" 4&.=+0=($/" + 0'(!&7(6" )"6& 2" 

&0'+#+!+.( *(#&*+ (20&!2*".+ ." (20;!.+.(+/& (!( 2"0()" ." 0'&(2*+#+.(+/&. 

> &:!+# 2"4'(!" ." (./+'+)(/+ ." "*/&'(/+ GHI>I 0'+#*(7#" “4&.=+0=($/" 2" 

)0'"*+#!(*& *;2.":'"7#+.(+ ." "*/&'(/+” 4"/& *;26&7.&)/ "*/&'" #" ()4" -*+!(-

3+.(+ ." &0'+#+!+.&/& 6- *;2.":'"7#+.(+, "4& 0'(9&#(/+, '+"!(2('".( &/ (20&!2-

*".+/& ." 0'&(2*+#+.(+/&, )" $*.& .+);'"26+'.( ) /&*" *;2.":'"7#+.(+. 

A).&*+. .+#&)/"/;4 ." ,;!:"')4"/" 0'"4/(4" * &,!")//" +, 3+ /&*" 0'"*(!& .+ )+ 

)0"2*" (!( )+ )0"2*", .& .+4&'+4/.& 0& &/.&<+.(+ ." #'-: &).&*+. 0'(.=(0 ." "*-

/&')4&/& 0'"*&: 3+ )'&#.(/+ 0'"*" .+ /'$,*" #" (20"#"/ * 4&!(2($ ) "*/&')4(/+ 0'"-

*" 0& 4"4;*/& ( #" + ."3(. ( 0& 0&*&# ." 4"4*(/& ( #" ,(!& &/.&<+.($. 

I'(6+' 2" /&*" + ,;!:"')4"/" 0'"4/(4", 0'+#)/"*+." &/ .+);&/*+/)/*(+/& * /"'(5(-

/+ ." AEBI ." "*/&'(/+ ( ." AEBI ." .&)(/+!(/+ ." )'&#.( 0'"*", 4;#+/& /"4)(/+, 

#;!7(6( &/ 0&!2*"/+!(/+, )" * 0;/( 0&-*()&4( 2" „I'&5&.” 4"/& &':".(2"=($ ." 0'&-

#-=+./(/+, &/4&!4&/& 2" „C-2(4"-/&'” 4"/& &':".(2"=($ ." "*/&'(/+. F"4/, 4&@/& 0&-

)&3*" ."'-<+.(+/& ." 4&.=+0=($/" 2" )0'"*+#!(*& *;2.":'"7#+.(+ * 0&!2" ." "*/&'(-

/+ ( ." 0'"*(!&/& 2" 0'(6"/" ." "*/&')4&/& 0'"*& ."# )'&#.&/&. 8&2( 0'&,!+6 &/.&*& 

6&7+ #" )+ (#+./(5(=('" 4"/& )&=("!+., .+ 2"4&.&#"/+!+.. 8&*" + /"4", /;@ 4"/& 2"4&-

.;/ 0'+#*(7#" *;26&7.&)/ 2" );2#"*".+ ." .$4&!4& AEBI &/ );&/*+/+. ,'".<, (6+.-

.& 4"/& )'+#)/*& 2" ,&'," )'+1- 2!&-0&/'+," ) /;':&*)4($ 6&.&0&!. I'"4/(4"/" &,"3+ 

0&4"2*" 6&.&0&!.&/& 0&!&7+.(+ ." );&/*+/.(/+ &':".(2"=((. 

E"/& 0'+*+.=($ )'+1- .+!&$!.( #+@)/*($ * .$4&( 2"4&.&#"/+!)/*", 4"/& 5'+.)-

                                                      
12 I&-0&#'&,.& '"20&'+#,(/+ ." /&2( #&:&*&' 1+ ,;#"/ 4&6+./('".( 0&-."/"/;4. 
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4&/& ."0'(6+', (6" 0'+#*(#+.& 5(4)('".& 0'&=+./.& );&/.&<+.(+ 6+7#- /"4)(/+, 

#;!7(6( 2" "*/&')4(/+ ( )'&#.(/+ 0'"*". >;&/.&<+.(+/& *(.":( + * 0&!2" ." "*/&-

'(/+. I'(3(.( 2" /&2( )&=("!+. 5+.&6+. 6&:"/ #" ,;#"/: 

  D+#&)/"/;3."/" (.5&'6('".&)/ ." &,1+)/*&/& 4"/& =$!& 2" /&*" 1& + /& "*/&'-

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

   ()&4"/" )/+0+. ." )/":."=($ * &,!")//" ." ,;!:"')4"/" 4-!/-'". 

I;'*"/" 0'(3(.", ."!(3(+/& ." *()&4" )/+0+. ." .+(.5&'6('".&)/ ." &,1+)/-

*&/&, + '+2-!/"/ &/ .+#&)/"/;3."/" (.5&'6"=(&.." "4/(*.&)/ ." 4&60+/+./.(/+ 

(.)/(/-=(( ( )!",&/& -3")/(+ ." :'"7#".)4(/+ )/'-4/-'( * &,!")//" ." 4-!/-'"/".  

D+2"*()(6& &/ 0'+#0'(+/"/" 0'+2 2006 :. &/ C(.()/+')/*& ." 4-!/-'"/" (.(=("-

/(*" 2" ,&'," )'+1- 0('"/)/*&/& 0&)'+#)/*&6 '"2'",&/*".+ ( 0'+#)/"*$.+ ." 6"-

1",." "./(0('"/)4" (.5&'6"=(&.." 4"60".($, ,;!:"')4&/& &,1+)/*& *)+ &1+ .+ + 

."$).& 4&( #+@)/*($ )" 0('"/)4(. 

I'(3(.(/+ 6&:"/ #" )+ /;')$/ ( * #*+/+ )/'".(. A/ +#." )/'".", * )&=("!.($ 

6"./"!(/+/ ." ,;!:"'(." (, &/ #'-:", * .+#&/"6 0'"*(!.&/& &0'+#+!$.+ ." =+!+*(/+ 

:'-0( ." 4"60".($/" ( '"2'",&/*".+ ." .+@.&/& (.5&'6"=(&..& 0&)!".(+.  0&)-

!+#)/*(+, &,1+)/*&/& &)/"." .+(.5&'6('".& 4"4*( )" 0'(3(.(/+ 2" 0('"/)/*&/&, 

.+2"*()(6& 3+ .+:&*(/+ .+:"/(*.( '+2-!/"/( 6- ,$9" #&,'+ (2$).+.(. 

D+&)0&'(6" ()/(." +, 3+ 4"60".($/" 2"+#.& ) #+@)/*($/" ." &':".(/+ ." '+#" ( 

"4/(*."/" 0&6&1, &4"2"." &/ &':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*", 

-)0$9" #" ."6"!$/ '"26+'(/+ ." 5(2(3+)4&/& 0('"/)/*& &/ 80% #& ,!(2& 20%, .& + 

( ()/(." 3+ 0'&=+./;/ ." #(:(/"!.&/& 0('"/)/*& ."'")." +#.&*'+6+..& ) /&*".  

I&4"2"/+!.( )" 0&)&3+.(/+ =(5'( ( 2" /&*", 3+ "./(0('"/)4"/" '+4!"6." 4"60"-

.($ (20'+*"'( 0& *'+6+ ( !&:(3+)4" 0&)!+#&*"/+!.&)/ (.5&'6"=(&.."/" 4"60".($ 

2" /&*" 1& + "*/&')4& 0'"*&, 4"4*" + .+:&*"/" );1.&)/, 4&( )" .+:&*(/+ .&)(/+!(, 

4"4 )+ (20&!2*"/ 0'&(2*+#+.($/", 4"4 )+ -0'"*!$*"/ 0'"*"/" ( /...  

?.5&'6"=(&..&/& 0&)!".(+ ." '"2:!+7#"."/" 4"60".($, ,+ „I('"/)/*&/& &:'",*"”, 

.& 2"1&, 4"4, 4&( )" -3")/.(=(/+, 4&(/& )+ &:'",*"/, 4&( )" 0'"*"/" 4&(/& )+ ."'-<"*"/ 

( /.., .+ )/"." $).& ." 0&-:&!$6"/" 3")/ &/ &,1+)/*&/&. E"60".($/" 0&-)4&'& /;')+<+ 

0'+*+.=($ )'+1- '+2-!/"/", " .+ )'+1- 0'(3(."/" 2" .+:&*&/& );1+)/*-*".+. 

8&2( !-5/ * &,1+)/*+."/" (.5&'6('".&)/ 6&7+ #" ,;#+ 0'+&#&!$., "4& 0&#9&-

#;/ ." 2"+/(/+ * &,!")//" )/'-4/-'( )+ .")&3( 4;6 (.5&'6('".+ &/ ."@-6"!4($ #& 

."@-:&!+6($ 0&/'+,(/+! ." 0'&(2*+#+.($. 

%;!:"')4"/" '+"!.&)/ (2()4*" 0'&*+7#".+/& ." '+:-!$'.( )+6(."'( 0&# 5&'6"-

/" ." &,-3+.(+, 0'+#)/"*+.& 0& #&)/;0+. 2" '"2!(3."/" *;2'")/&*" "-#(/&'($ ."-

3(.. 8'$,*" #" )+ &,9*"."/ -3(!(1"/", /*&'3+)4(/+ :(!#(( ( 4'"@.(/+ 0&/'+,(/+!( 

." 0'&(2*+#+.($/". 

?.5&'6"=(&..(/+ 4"60".((, 0'+#."2."3+.( 2" 4'"@.($ 0&/'+,(/+!, /'$,*" #" 

*4!J3*"/ ( (.5&'6"=($ 2" '&!$/" ." 0&!2*"/+!(/+ ." "*/&')4(/+ 0'"*", 4"4/& ( 2" 

/+9.(/+ 0'"*" ( 2"#;!7+.($. 8&*" ,( );2#"!& *;26&7.&)/ 2" &);1+)/*$*".+ ." &,-

1+)/*+. 4&./'&! 0& &/.&<+.(+ ." (20!"1".+/& ." #;!7(6(/+ "*/&')4( *;2.":'"7-

#+.($ 2" (20&!2*".+ ." 6"!4(/+ 0'"*" ." "*/&'(/+. 

8&*" .+ (24!J3*" ( '"2'",&/*".+/& ." (.5&'6"=(&..( 4"60".((, 0'+#."2."3+-

.( 2" )"6(/+ 0&!2*"/+!(/+ ." 6"!4(/+ 0'"*" ." "*/&'(/+ 4"/& 4",+!.( &0+'"/&'(, 
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3")/.( '"#(&/+!+*(2(&..( &':".(2"=((, (./+'.+/ #&)/"*3(=( ( 0-,!(3.( 2"*+#+-

.($, &0+'('"1( * )5+'"/" ." /-'(26" ( '"2*!+4"/+!."/" #+@.&)/. 

  /"2( .")&4" ,(9 ()4"!" #" 0'+#!&7" (.5&'6"=(&..(/+ 4"60".(( #" ,;#"/ 

0'(#'-7+.( ( ) 4'"/4( (.5&'6"=(&..( 5(!63+/", &0()*"1( 0'(3(.(/+ ( '+2-!/"-

/(/+ &/ .+!+:"!.&/& (20&!2*".+ ." 0'&(2*+#+.($/", 0& 0'(6+'" ." "6+'(4".)4"/" 

(.5&'6"=(&.." 4"60".($, 0'&*+#+." &/ ASCAP 0&# (6+/& Donny. 

?.5&'6"=(&.."/" "4/(*.&)/ ,( #&*+!" ( #& 0&!&7(/+!.( '+2-!/"/( 0'( 5&'6(-

'".+/& ." 4"#'( * &,!")//" ." 4-!/-'"/". I&-'"..&/& 2"0&2."*".+ ) 6"/+'($/" "*-

/&')4& 0'"*& ( )'&#.(/+ 6- 0'"*" + 0'+#0&)/"*4" 2" 0&-!+).&/& 0'&5+)(&."!.& 

&'(+./('".+ ." ,;#+1(/+ )0+=("!()/( * &,!")//". 

I& &/.&<+.(+ .+#&,'&/& );)/&$.(+ ." ,;!:"')4"/" 4-!/-'" 4"/& 0'(6+' 0'(-

*+7#"6 #"..( &/ &/3+/" ." A,1&/& );,'".(+ ." C-2(4"-/&' 2" );&/.&<+.(+/& 

6+7#- (20&!2*"."/" ,;!:"')4" ( 3-7#+)/'".." 0'&#-4=($ ." /+'(/&'($/" ." )/'"-

."/". 8"4" 2" 2006 :. + (20&!2*". +#*" 11,27% ,;!:"')4( '+0+'/&"' )'+1- 88,73% 

3-7# '+0+'/&"'. M'-: + *;0'&);/ 4"4;* 0'&=+./ &/ /+2( 11,27% )" ."()/(." ,;!:"'-

)4( &'(:(."!.( 0'&(2*+#+.($, " .+ 0&0-5&!4 6-2(4"!.( 0'+'",&/4(, 0&*+3+/& &/ 

4&(/& .+!+:"!.& (20&!2*".(. 8+2( );&/.&<+.($ 0&4"2*"/ )+'(&2.&)//" ." )(/-"=(-

$/" * ,;!:"')4"/" 4-!/-'", 4"/& 0&#3+'/"*"/ *()&4"/" )/+0+. ." )/":."=($ 0& &/.&-

<+.(+ /;')+.+/& ( 0'+#!":".+/& ." ,;!:"')4& /*&'3+)/*&. 

>(/-"=($/" + 0&/'+)"*"1" 1& )+ &/.")$ #& +5('.&/& (20&!2*".+ ." ,;!:"')4( 

0'&(2*+#+.($. 8"4" 2" );1($ 0+'(&#, L"#(& “ (/&<"” ."0'(6+' .+ + (2!;3(!& .(/& 

+#." ,;!:"')4" 0+)+..13 

K#." &/ 0'(3(.(/+ 2" /+2( „!&<(” #"..( + !(0)"/" ." 2"4&.&#"/+!." .&'6", ."-

!":"1" :&#(<." 4*&/" ." '"#(&-/+!+*(2(&..(/+ &':".(2"=(( 2" (20&!2*".+ ." ,;!-

:"')4( ( 3-7#+)/'"..( 0'&(2*+#+.($ * /+9.(/+ 0'&:'"6(. 8"4"*" '"20&'+#," + ,(!" 

3")/ &/ )/"'&/& #+@)/*"1& ."=(&."!.& 2"4&.&#"/+!)/*&, 4&$/& + 0'+#*(7#"!" 2"-

#;!7(/+!.( 4*&/( 2" ,;!:"')4(, '-)4( ( 3-7#+)/'"..( 0'&#-4=((. 

I&*/&'.&/& 0'(+6".+ .+ /"4"*" '"20&'+#," .$6" #" + 0'+=+#+./ 2" 0'"*&/& ( 

0'"4/(4"/" ." )/'".(/+ * K*'&0+@)4($ );J2. K#.&*'+6+..& ) /&*" + ( )'+#)/*& 2" 

'"2'+<"*".+ ." /&2( (24-)/*+.& );2#"#+. 0'&,!+6. 

G" =+!/" + .+&,9&#(6" 0'&6$." * 2"4&.&#"/+!)/*&/& 2" #"!+4&);&,1(/+!.(/+ 

)'+#)/*" – 2" );7"!+.(+ * &,!")/, &0")"." &/ 6.&7+)/*& (4&.&6(3+)4( (./+'+)(. 

*FJ%'(+)0"( (#+%/"&*+ "( &'G("%-($%%+)  

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

 /&'($/ 0&)/"*+. *;0'&) * .")/&$1&/& (2)!+#*".+ + )*;'2". ) 0'(3(.(/+ ( &,)/&$-

/+!)/*"/", 0&'"#( 4&(/&, .+2"*()(6& 3+ (6" 2"4&.&*" (60+'"/(*." .&'6" 2" 0'"*", 

-0'"*!$*".( +#(.)/*+.& ." 4&!+4/(*." &).&*", );,('"+6&)//" ." *;2.":'"7#+.($/" 

&/ /&2( *(# (20&!2*".+ ." 0'&(2*+#+.($/" *)+ &1+ + 2."3(/+!.& .()4". 

                                                      
13 8+2( #"..( )" (2*"#4" 2" 3")/.(/+ '"#($ ( /+!+*(2((, /+ .+ )+ &/.")$/ #& #;'7"*.(/+ '"#(&/+!+*(-

2(&..( &':".(2"=((. 

 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 

 

 

137

H*/&')4&/& *;2.":'"7#+.(+ *(.":( + #;!7(6&. E"/& 0!&# &/ (20&!2*".+/& ." 

0'&(2*+#+.(+/& "*/&')4&/& *;2.":'"7#+.(+ 0'(."#!+7( ." "*/&'", 0&#&,.& ." 

*+1."/" )&,)/*+.&)/, 4;#+/& 0!&#&*+/+ &/ *+1/" 0'(."#!+7"/ ." .+@.($ )&,)/*+-

.(4. 

E&:"/& 0'&(2*+#+.(+/& )+ (20&!2*" &/ !(=+, '"2!(3.& &/ "*/&'", /+2( 0!&#&*+ )+ 

);,('"/ &/ .+:&, 6"4"' ( #" .+ 6- 0'(."#!+7"/. G" /&*" !(=+ );1+)/*-*" 2"#;!7+-

.(+/& #" 2"0!"/( &0'+#+!+. '"26+' &/ )*&(/+ 0'(9&#( ." "*/&'" 0&# 5&'6"/" ." 

"*/&')4& *;2.":'"7#+.(+. 

D" "*/&';/ )+ #;!7( *;2.":'"7#+.(+ 2" (20&!2*".+ ." .+:&*&/& 0'&(2*+#+.(+, 

.+2"*()(6& &/ 5&'6"/" ." -0'"*!+.(+ ." "*/&')4(/+ 0'"*", ,(!& /& (.#(*(#-"!.& 

&/ "*/&'" (!( 4&!+4/(*.& 3'+2 &':".(2"=(( 2" 4&!+4/(*.& -0'"*!+.(+. 

?6+..& &/ "*/&')4&/& *;2.":'"7#+.(+ )+ &/#+!$ 0'&=+./;/ 2" 0&#0&6":".+ ." 

,;!:"')4"/" 4-!/-'", " .+ &/ 0'(9&#(/+, '+"!(2('".( &/ 0&!2*"/+!$ ." 0'&(2*+#.(-

+/&. I&'"#( /&*" );,('"+6&)//" ." &/3()!+.($/" 2" DFE + * 0'"*&0'&0&'=(&."!." 

2"*()(6&)/ &/ );,('"/+!."/" "4/(*.&)/ ." "*/&')4(/+ *;2.":'"7#+.($ &/ AEBI. 

8"4" 2" 0+'(&#" 2005–2007 :., )+ .",!J#"*" /+.#+.=($/" ." -*+!(3"*".+ ." );-

,('"+6&)//" ." "*/&')4(/+ *;2.":'"7#+.($ 4"/& &).&*." #+@.&)/ ." AEBI. 

8&*" &,)/&$/+!)/*& )+ #;!7( 0'+#( *)(34& ." -*+!(3+.(+/& ." ,'&$ ." )4!J3+-

.(/+ #&:&*&'( ) .&*( :&!+6( 0&!2*"/+!( 4"/& (./+'.+/ #&)/"*3(=(, &':".(2"/&'( 

." 0-,!(3.( (2$*(, 4",+!.( &0+'"/&'(, 3")/.( '"#(& ( /+!+*(2(&..( &':".(2"=((. 

  )'"*.+.(+ ) 2004 :&#(." 0&)/;0!+.($/" &/ ,;!:"')4( 0&!2*"/+!( )" ."'")."!( 

#*" 0;/(, 4"/& -*+!(3+.(+/& )+ .",!J#"*" )0'$6& *)(34( 4"/+:&'(( 0&!2*"/+!(. 

D"@-:&!$6 #$! 0'+#)/"*!$*"/ 0&)/;0!+.($/" &/ +!+4/'&..(/+ 6+#(( – 78%. 

C+7#- /$9 ) ."@-*()&4 ';)/ )" 0&)/;0!+.($/" &/ 3")/.(/+ 4",+!.( /+!+*(2(( 0&'"-

#( -*+!(3+.($ ,'&@ ." )4!J3+.(/+ #&:&*&'(. 

I&)/;0!+.($/" &/ 3-7,(." 2" ,;!:"')4( "*/&'( 0'+#)/"*!$*"/ 6% &/ &,1"/" )-6". 

L"20'+#+!+.(/+ )-6( 2" "*/&')4( *;2.":'"7#+.($ * 4"/+:&'($/" “6"!4( 0'"*"” 

0'+2 &/3+/.($ 0+'(&# )+ #*(7"/ ) ."'")/*".+ &/ 26% 2" *)$4" :&#(.". I'&:.&2"/" 2" 

0'+#)/&$1&/& '"20'+#+!+.(+ ." “6"!4( 0'"*"” 2" 2007 :. + #" ,;#+ -*+!(3+.& ) 38% 

)0'$6& 2006 :.14 

8"2( /+.#+.=($ .+ )"6& )+ 2"0"2*", .& )+ ( -*+!(3"*" ) /+3+.(+ ." *'+6+/&. 8&*" 

0&!&7(/+!.& )&=("!.& $*!+.(+ )+ #;!7( 0'+#( *)(34& ." -2'$!&/& '"2,('".+ ." 

,(2.+)" 2" /&*" 1& + !&$!." 4&.4-'+.=($, 0&!&7(/+!+. ,(2.+) (6(#7 ( 0'(."#-

!+7.&)/ 4;6 &0'+#+!+." 0&-*()&4" ,'".<&*" )/'"/". 

D+2"*()(6&, 3+ /+.#+.=($/" + 0&!&7(/+!.", /& /$ )+ '"2*(*" * )'+#", );2#"*"1" 

'+#(=" /'-#.&)/( 2" .&'6"!.&/& 5-.4=(&.('".+ ." AEBI. 

A/ +#." )/'".", &0()".(/+ &,)/&$/+!)/*" )+ $*$*"/ &)&,+.& *"7.( 0'( *2+6".+/& 

." '+<+.(+ &/ 0&!2*"/+!(/+ #" )4!J3"/ #&:&*&' 2" )*"!$.+ ." 6-2(4" &/ (./+'.+/, 

2" :!+#".+ ." 4!(0&*+ ( 5(!6( * 6'+7"/", 4"4/& ( ) (./+'.+/-'"#(".  

A/ #'-:" )/'".", !+:"!.&/& (20&!2*".+ ." "*/&')4( 0'&(2*+#+.($ *&#( ( #& !+-

:"!.& #".;3.& &,!":".+ ." #&9&#(/+ ." 0&!2*"/+!$ – #&9&#(, 4&(/& #&)+:" .+ )" 

,(!( #+4!"'('".(. D"6"!$*".+/& ." #&9&#(/+ &,"3+ 0'+#)/"*!$*" #&)/"/;3+. "':--

6+./ 2" 0&#9'".*".+ ." 0('"/)/*&/& ( ." )(*"/" (4&.&6(4" * )+4/&'". >!+#&*"/+!-

                                                      
14 M"..(/+ )" &/ #&4!"#" 2" #+@.&)//" ." &':".(2"=($/" 2" 0+'(&#" 2005–2007 :. 
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.&, * ,!(24&/& ,;#+1+ .+ ,( 6&:!& #" )+ &3"4*"/ )+'(&2.( 0&)/;0!+.($ &/ !+:"!.& 

(20&!2*".+ ." 0'&(2*+#+.($/". 

8&*" &,)/&$/+!)/*& ." 5&." ." !+).($, ,;'2 ( ,+20!"/+. #&)/;0 #& &:'&6.& 4&-

!(3+)/*& 6-2(4" ( 5(!6( 3'+2 (./+'.+/ ( 5"4/(3+)4&/& ,+2)(!(+ ." #;'7"*.(/+ 

&':".( #" )+ )0'"*$/ ) 0'&,!+6" .+ (2:!+7#" (4&.&6(3+)4( =+!+);&,'"2.&. I'"4-

/(4"/" :& #&4"2*" ) 5"4/" ." 5-.4=(&.('".+ ." :&!$6" 3")/ &/ 0('"/)4(/+ /&'+./ 

)"@/&*+ #&'( )!+# 0&4"2.(/+ "4=(( ." )0+=("!(2('".(/+ &':".( ( 0&)!+#*"!(/+ 

2"4&.&#"/+!.( 0'&6+.(. 

M&,;' 0&#9&# 2" ."6('".+ ." ,"!".) * 0"2"'" ." "*/&')4( 0'"*" + 0'+#*(7#".+-

/& ." #".;3.( &,!+43+.($ 2" (2'$#.(/+ 0&!2*"/+!(. M".;3.(/+ &,!+43+.($ 6&:"/ #" 

,;#"/ 6&/(*"=(&..& &,*;'2".( ) &,+6" ." (20&!2*".(/+ 0'"*", );) )'&4" ." (20&!-

2*".+ ( 4&'+4/.&)//" 0'( 2"0!"1".+/& ." #;!7(6(/+ *;2.":'"7#+.($. 

N")/ &/ 0'&,!+6" ." ,(2.+)" * /"2( )5+'" +, 3+ .+!+:"!.&/& (20&!2*".+ )+ 0'+#0&-

3(/" ( 0&'"#( .+-6+.(+/& #" )+ ,J#7+/('"/ '"29&#(/+ 2" (20&!2*".+ ." "*/&')4(/+ 

0'"*".   /"2( .")&4" C-2(4"-/&' ."0'"*( 0;'*"/" 4'"34", 4"/& "4/-"!(2('" /"'(5(/+ 

2" "*/&')4(/+ *;2.":'"7#+.($. 8"4" &/ 2005 :. );1+)/*-*"/ *;*+#+.( 6(.(6-6( 2" 

3")/.(/+ /+!+*(2((. I'+2 2007 :. #'-7+)/*&/& 0'+0&#0()*" #&:&*&'(/+ ) 3")/.(/+ 

'"#(&)/".=(( 2" 0&)/+0+..& 0'&=+./.& -*+!(3+.(+ * '"64(/+ ." /'( :&#(.(. 

P(0)"/" ." 0&2.".($ 2" ,J#7+/('".+/& ." "*/&')4(/+ ( )'&#.(/+ 0'"*" + 0&4"-

2"/+!." 2" .+:"/(*.(/+ 0&)!+#(=(, 4&(/& 0'+#(2*(4*" 4&6-.(4"=(&..($/ !-5/ 

6+7#- ,(2.+)" ( &':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4( 0'"*". 

N+)/& )'+1".& ."'-<+.(+ ." "*/&')4(/+ 0'"*" + .+!+:"!.&/& 0-,!(3.& (20;!.+.(+ 

." 0'&(2*+#+.($/" * '"2!(3.( &,1+)/*+.( 2"*+#+.($. D"'-<+.(+/& )+ (2*;'<*", (2-

0&!2*"@4( '"2!(3($/" * /"'(5(/+ 2" #;!7(6( "*/&')4( *;2.":'"7#+.($ );&,'"2.& 

(2()4*".($/" 2" 4"/+:&'(2('".+ ." &,1+)/*+.(/+ 2"*+#+.($ * )5+'"/" ." /-'(26". 

I'(3(.( 2" /&*" $*!+.(+ )": 

  D()4($/ '"26+' ." "#6(.()/'"/(*.&-."4"2"/+!.(/+ '"20&'+#,( );:!").& 

GHI>I, 4"4/& (  

  P(0)"/" ." #&)/"/;3+. 4&./'&! &/ )/'"." ." 4&60+/+./.(/+ "#6(.()/'"/(*.( 

&':".(. 

O&!$6" 3")/ &/ 0-,!(3.(/+ 2"*+#+.($, (20&!2*"1( .+!+:"!.& "*/&')4( 0'"*", 

0'+#0&3(/"/ #" 0'"*$/ /&*", *6+)/& #" )4!J3"/ #&:&*&' );) );&/*+/."/" &':".(2"-

=($, (6+..& 0&'"#( .()4($ '"26+' ." ."!":".(/+ )".4=(( 0& "#6(.()/'"/(*+. '+#, 

4"4/& ( 0&'"#( !(0)"/" ." '"#(4"!.( 6+'4( 0'( 0&*/&'.&)/ ." #+$.(+/&. 8"2( 

0'"4/(4" + (4&.&6(3+)4( 0&-(2:&#.", /;@ 4"/& ."'-<(/+!(/+ '+"!(2('"/ 0&-:&!$6" 

0+3"!,", "4& ."'-<"*"/ ( )( 0!"1"/ :!&,"/" 2" /&*", &/4&!4&/& "4& (20&!2*"/ !+-

:"!.& ( 2"0!"1"/ "*/&')4( *;2.":'"7#+.($. 

D+2"*()(6& &/ /&*" * 4'"$ ." 2006 :. – 4"/& '+2-!/"/ ." (2*;'<+.(/+ "#6(.()/-

'"/(*.( 0'&*+'4( &/ +4)0+'/( * #('+4=($ “H*/&')4& 0'"*&” 4;6 C(.()/+')/*& ." 

4-!/-'"/" * 2"*+#+.($/" 2" &,1+)/*+.& 9'".+.+ ( &2*-3+.(/+ /;':&*)4( &,+4/(, )+ 

.",!J#"*" 2."3(/+!.& '"2#*(7*".+ * 0&!&7(/+!." .")&4". E;6 .")/&$1($ 6&6+./ 

)4!J3+.(/+ #&:&*&'( ) /&2( /(0 2"*+#+.($ .",'&$*"/ 0+/#+)+/, 4&+/& 0'+#)/"*!$*" 

0&*+3+ &/ 0&!&*(."/" 0'&*+'+.( &,+4/(. 

8;@ 4"/& "4/(*.&)//" ." 6(.()/+')/*&/& *)+ 0"4 #&*+#+ #& )4!J3*".+/& ." #&-
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:&*&'( 2" !+:"!.& (20&!2*".+, ,;!:"')4($/ ,(2.+) ."6+'( .&* 0;/ 2" 2"&,(4"!$.+ 

." "*/&')4(/+ 0'"*". 8&*" )/"." *;26&7.& 0&'"#( !(0)"/" ." #&)/"/;3.& )/'&: 

#;'7"*+. 4&./'&! 0'( 4"/+:&'(2"=($/" ." 2"*+#+.($/". 

N+)/" ,;!:"')4" 0'"4/(4" + 0'(6+';/ );) )/&!(3."/" #()4&/+4" „N+'*(!&”. G"-

*+#+.(+/& '",&/( 4"/& #()4&/+4", " + 4"/+:&'(2('".& 4"/& 4"5+-"0+'(/(* ( )!+#&-

*"/+!.& 0'( 0&#0()*".+/& ." #&:&*&' 2" (20&!2*".+ ." 0'"*&/& 2" 0-,!(3.& (20;!-

.+.(+ ." 6-2(4"!.( 0'&(2*+#+.($ #;!7(6&/& *;2.":'"7#+.(+ ,(*" &0'+#+!+.& *;2 

&).&*" ." 0'+#*(#+."/" 2" 4"/+:&'($/" 6- )-6" * /"'(5"/" ." AEBI. 

A0()"."/" )(/-"=($ + 0"'"#&4)"!." 0'+#*(# &,)/&$/+!)/*&/&, 3+ #;!7(6"/" )--

6" &/ 2"*+#+.(+ 4"/+:&'($ “+#." 2*+2#"” :&#(<.& 2" 0-,!(3.& (20;!.+.(+ ." 6-2(-

4"!.( 0'&(2*+#+.($ );&,'"2.& /"'(5"/" ." C-2(4"-/&' + * '"26+' ." )/& !+*".  

I&#&,+. + ( 0'&,!+6;/ 0'( 2"0!"1".+/& ." "*/&')4( *;2.":'"7#+.($ &/ 9&/+!(-

/+ 4"/& 0&!2*"/+!(. A).&*." &0'"*#"/+!." /+2" 2" .+!+:"!.&/& (20&!2*".+ ." 0'&-

(2*+#+.($/" +, 3+ '"2'",&/*".+/& ." 9&/+! (2()4*" :&!+6( (.*+)/(=(( ( *'+6+ 2" 

-)/".&*$*".+ ( -/*;'7#"*".+ ." 0"2"'" ." /-'(26". 

A0()"."/" (4&.&6(3+)4( ( 0'"*.& .+5-.4=(&."!." '+"!.&)/ ."!":" 0'&*+7#"-

.+/& ." 0&!(/(4" 2" 0'&6+.( * #*+ );1+)/*+.( .")&4(: 

  M+@)/*"1&/& 2"4&.&#"/+!)/*& * &,!")//" ." /-'(26"; 

  >;2#"*".+/& ." +#(.." 6+/&#&!&:($ 2" (2:&/*$.+ ." /"'(5(. 

I'&6+.(/+ * 2"4&.&#"/+!)/*&/& * &,!")//" ." /-'(26" 0& *;0'&)(, )*;'2".( ) 

(./+!+4/-"!."/" )&,)/*+.&)/, 6&:"/ #" )+ (2'"2$/ * .")&4" &,*;'2*".+ ." 4"/+:&'(-

2"=($/" ." 2"*+#+.($/" ) 0'+#*"'(/+!.& )4!J3*".+ ." #&:&*&'( 2" !+:"!.& (20&!2-

*".+ ." 0'&(2*+#+.($ ) AEBI, 4"4/& ( ) /$9.&/& 2"0!"1".+. 

R& )+ &/.")$ #& '"2'",&/*".+/& ." -.(5(=('"." 6+/&#(4" 2" /"'(5('".+ ." (2-

0&!2*".+/& ." 0'&(2*+#+.($/" 0& *(#&*+ 0'"*" ( 4"/+:&'(( 0&!2*"/+!(, /& /&*" 

/'$,*" #" ,;#+ (2*;'<+.& );&,'"2.& #"..(/+ &/ 0'+#*"'(/+!+. (4&.&6(3+)4( ( 

(.)/(/-=(&."!+. "."!(2 ." 0"2"'" ." "*/&')4( 0'"*". 

F-.4=(&.('".+/& ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ 0'"*" )+ ),!;)4*" ( 

) #'-: );1+)/*+. 0'&,!+6, 0&'&#+. &/ (./+'+)(/+ ." 0&!2*"/+!(/+ ( ." /*&'=(/+. 

E&.5!(4/;/ ." (./+'+)( (#*" &/ 0'&6+.(/+ * #".;3.&/& 2"4&.&#"/+!)/*&, (2()4-

*"1( '+:()/'('".+ ." &':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*", 4&(/& )" 

.+)/&0".)4( &':".(2"=(( 0& '+#" ." G"4&." 2" #".;4 #&,"*+." )/&@.&)/ (GMM>). 

8"2( '"20&'+#," + 4&!4&/& &).&*"/+!." 0& &/.&<+.(+ ." 0&!2*"/+!(/+, 4&(/& )" 

J'(#(3+)4( !(=", /&!4&*" ( .+&/.&)(6" 4;6 4-!/-'.(/+ &':".(2"=((, 4&:"/& )" * 

4"3+)/*&/& ." 0&!2*"/+!( ." 0'&(2*+#+.($/" (."0'(6+' #;'7"*.(/+ /+"/'(). 

E"/& '+2-!/"/ 6.&7+)/*&/& &/ 0&-6"!4(/+ 0&!2*"/+!(, 4"4/& ( 4-!/-'.( (.)/(-

/-=((, 4&(/& )" &)*&,&#+.( &/ MM>, 2"0!"1"/ #&:&*&'+.(/+ )-6( 2" "*/&')4( *;2-

.":'"7#+.($ ,+2 #" ."3()!$*"/ MM>.  

I& /&2( ."3(. #".;3."/" /+7+)/ '+"!.& )+ 0'+9*;'!$ *;'9- AEBI, );,('"1( 

/+2( *;2.":'"7#+.($. A/ )*&$ )/'".", /&*" *&#( #& ."6"!$*".+ ." '"26+'" ." *;2-

.":'"7#+.($/", 4&(/& )+ (20!"1"/ ." "*/&'(/+.  

I'+#( 2"4&.&#"/+!."/" 0'&6$." "*/&'(/+ )" *2(6"!( .+&,!":"+6( 0& MM> *;2-

.":'"7#+.($ &/ AEBI. 8+2( *;2.":'"7#+.($ )" ,(!( &,!":"+6( ." 4'"$ ." :&#(."-

/" 0& '+#" ." G"4&." 2" &,!":".+ #&9&#(/+ ." 5(2(3+)4(/+ !(=" (GAMFP). 
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>+:" )(/-"=($/" + /"4"*", 3+ "*/&'(/+ *+#.;7 )+ &,!":"/ 0& GMM> ( */&'( 0;/ 0& 

GAMFP. I'&6+.+.($/ /+4)/ *!(2" * )(!" *+#.":", " )4!J3+.(/+ #& 6&6+./" #&:&-

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

8&*" &2."3"*", 3+ "4& /'$,*" &':".(2"=($/" #" ."3()!( &1+ #*"#+)+/ 0'&=+./" 

&/:&'+ *;'9- #;!7(6"/" )-6" ." *;2.":'"7#+.($/", 0&!2*"/+!$/, ."0'(6+' /+!+*(-

2($/", .$6" #" #"#+ 20% &/:&'+, 2"1&/& /+ .+ )" 2"!+:."!( * ,J#7+/" @; )!+#&*"-

/+!.& #".;4;/ 1+ ,;#+ -#;'7". &/ )-6"/" 2" '"20'+#+!+.(+ ." "*/&'(/+. 

G" #" ,;#"/ (2,+:."/( 0'&/(*&'+3($ * .&'6"/(*."/" -'+#,", + .+&,9&#(6& 0'"*-

.& #" )+ '+:!"6+./('" *';24"/" 6+7#- #".;3.&/& 2"4&.&#"/+!)/*& ( 2"4&.&#"/+!)/-

*&/& * &,!")//" ." "*/&')4&/& 0'"*& – 1& )+ &/.")$ #& 2"#;!7+.(/+ )-,+4/( ( /+2(, 

4&(/& )" (24!J3+.( &/ ."!":".+/& ." #".;3." /+7+)/, (20!"1".+/&, ."3()!$*".+/&, 

);,('".+/& ( '"20'+#+!+.(+/& ." "*/&')4(/+ *;2.":'"7#+.($. 

>;1+)/*+. 0'&0-)4, *!($+1 *;'9- 0'"*(!.&/& 5-.4=(&.('".+ ." )()/+6"/" 2" 

-0'"*!+.(+ ." "*/&')4(/+ 0'"*" ( '"20'+#+!+.(+ ." "*/&')4(/+ *;2.":'"7#+.($, + 

)!",&/& 0'"*&0'(!":".+ ." 2"4&.&*(/+ '"20&'+#,( ( (2()4*".($, 4"4/& ( !(0)"/" ." 

0'+#*"'(/+!.& &,1+)/*+.& ( ,'".<&*& &,);7#".+. 

D+2"*()(6& &/ &,)/&$/+!)/*&/&, 3+ ."=(&."!.&/& 2"4&.&#"/+!)/*& * &,!")//" ." 

"*/&')4&/& 0'"*& + (2=$!& 9"'6&.(2('".& ) +*'&0+@)4&/&, *)+ &1+ :&!+6( 4"/+:&-

'(( 0&!2*"/+!( 4"/& 4",+!.( &0+'"/&'(, &':".(2"/&'( ." 4&.=+'/( ( )&,)/*+.(=( 

." 2"*+#+.($ ( 9&/+!( 0'&#;!7"*"/ #" 2"&,(4"!$/ 2"4&.". 

D+ #&/"6 #&,;' 0'(6+' * /"2( .")&4" + ( .+0'+4;)."/($/ .+ &)&,+.& 0'($/+. #("-

!&: ) %;!:"')4&/& ."=(&."!.& '"#(& 2" 0'+#&)/"*$.+ ." #;!7(6(/+ &/3+/( 2" 0-,!(3-

.& (20;!.+.(+ ." 0'&(2*+#+.($/" ( 2" 2"0!"1".+ ." );&/*+/.(/+ *;2.":'"7#+.($. 

D+#&,'" 0'"4/(4" + ( *()$1&/& #+!& C-2(4"-/&' )'+1- DM>  2" .+0!"/+.( "*-

/&')4( *;2.":'"7#+.($ &/ 0'+#(2,&'."/" 4"60".($ “I"'!"6+./"'.( (2,&'( 2005”. 

  )5+'"/" ." 5(!6&*&/& (24-)/*& )(/-"=($/" .+ )+ '"2!(3"*" );1+)/*+.&. >;2-

#"*".+/& ." 5(!6, 4"4/& ( );,('"+6&)//" ." *;2.":'"7#+.($/" &/ .+:&*&/& (20&!2-

*".+, + 0'&,!+6." &,!")/ * ,;!:"')4"/" 4-!/-'" 0& 0&#&,(+ ) "/6&)5+'"/" * 6-2(-

4"!.($ ,(2.+). 

>0&'+# ,;!:"')4&/& 2"4&.&#"/+!)/*& 5(!6&*($/ 0'&#-=+./ /'$,*" #" ,;#+ '+-

:()/'('". 4"/& /;':&*+= 0& '+#" ." 8;':&*)4($ 2"4&.15. G" #" 0&!-3( )-,)(#($ &/ 

#;'7"*"/" (* %;!:"'($ 5(!6(/+ ."@-3+)/& )+ );2#"*"/ ) #;'7"*." )-,)(#($) 0'&#--

=+./;/ /'$,*" #" + '+:()/'('". ( * D"=(&."!.($ 5(!6&* =+./;' (DFS). 

L&!$/" ." DFS + #" '"20'+#+!$ 0"'(/+ &/ ,J#7+/" ." #;'7"*"/", 4&(/& )" 0'+#-

."2."3+.( 2" 5(!6&*& 0'&(2*&#)/*&. >-,)(#($/" *(.":( + * &0'+#+!+. '"26+', 4"/& 

'"2!(4"/", ) 4&$/& .+#&)/(:", /'$,*" #" )+ 0&4'(+ &/ 5(!6&*($ 0'&#-=+./.  

I&'"#( /&*" 3+)/" 0'"4/(4" + 5(!6;/ #" )+ );2#"*" *;2 &).&*" ." )4!J3+.& )0&-

'"2-6+.(+ 6+7#- DFS ( %D8 2" );*6+)/.& 0'&#-=('".+. M&'( ( /&:"*", * 0&*+3+/& 

)!-3"(, &)/"."!"/" 3")/ &/ )-6"/" )+ .",('" &/ )0&.)&')/*&. I'"4/(4" + #" )+ 0&!2-

*"/ )'+#)/*" ( &/ +*'&0+@)4( 5&.#&*+ (!( 3-7#+)/'"..( /+!+*(2(( )'+1- 0'"*&/& 

2" (2!;3*".+ (!( 4&0'&#-4=($. 

I'( (4&.&6(3+)4" '+"!(2"=($ ." 5(!6&*"/" 0'&#-4=($, * /'(:&#(<+. )'&4 &/ 

.+@.&/& 0;'*&."3"!.& 0-,!(3.& 0'&7+4/('".+, 5% &/ &/0-)."/"/" #;'7"*." )-,-

                                                      
15 8;':&*)4( 2"4&., M  ,'.28/02 :. 
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)(#($ 0&#!+7( ." *';1".+ ." DFS. ?24!J3+.(+ )+ 0'"*( 2" 5(!6(, 4&(/& )" -3")-

/*"!( ( )0+3+!(!( .":'"#" ." 5(!6&* 5+)/(*"!; .&6(.('".( )" 2" +*'&0+@)4( 

5(!6&*( .":'"#( ( /...16 >;2#"*".+/& ( 0"2"'.&/& '+"!(2('".+ ." 5(!6" + 0&)!+#-

*".& &/ );,('".+ ( '"20'+#+!+.(+ ." "*/&')4(/+ *;2.":'"7#+.($. D+2"*()(6& &/ 

5(.".)&*(/+ /'-#.&)/( 0'( );2#"*".+/& ." #"#+. 5(!6, 0'(9&#(/+ &/ .+:&*&/& 

(20&!2*".+ 6&:"/ #" ,;#"/ 2."3(/+!.(. 

8"4" ."0'(6+' "*/&'(/+ ." 5(!6" ()=+."'()/, &0+'"/&' ( '+7()T&') (6"/ 0'"*& 

." *;2.":'"7#+.(+ *+#.;7 2" /&*", 3+ (2*;'<*"/ /*&'3+)4" '",&/" 0& );2#"*".+/& 

." 5(!6" (."0()*" )=+."'($ (!( '+7()('" 5(!6"), */&'( 0;/ 2" /&*", 3+ &/)/;0*"/ 

3")/ &/ "*/&')4(/+ )( 0'"*"/" ." 0'&#-=+./" 2" (20&!2*".+ ." 5(!6", (, /'+/&, &/)-

/;0*"/ ( 3")/ &/ )-6(/+, 0&!-3+.( &/ 4'"@.($/ 0&!2*"/+! ." 5(!6". 

I;'*(/+ #*+ &/ 0&)&3+.(/+ *;2.":'"7#+.($ )+ #;!7"/ ." "*/&'(/+ &/ 0'&#-=+./". 

8+ )+ );,('"/ ( '"20'+#+!$/ &/ AEBI-I'&5&., /;@ 4"/& )" 2" (20&!2*".+ ." 6"!4(/+ 

0'"*" ." "*/&'(/+. 8'+/&/& *;2.":'"7#+.(+ + #;!7(6& &/ 0&!2*"/+!(/+ 4"/& 4",+!.(/+ 

&0+'"/&'(, /;@ 4"/& /+ (20&!2*"/ 6"!4(/+ 0'"*" ." "*/&'(/+ ( 0'&#-=+./". 8& )+ );,(-

'" ( '"20'+#+!$ &/ AEBI-F(!6"-/&' 0& '"*.& 6+7#- "*/&'(/+ ( 0'&#-=+./(/+. 

E';:;/ )+ 2"/*"'$ ) /&*", 3+ #;'7"*"/" )( *';1" &/0-)."/(/+ )-,)(#(( 2" );2#"-

*".+/& ." 5(!6", #&'( ( * 0&*+3+ – *+#.;7 3'+2 DFS, ( */&'( 0;/ – 3'+2 -#';74(-

/+ &/ 20%, 4&(/& #*+/+ AEBI 0'"*$/ 2" DFE )!+# );,('".+ ." *;2.":'"7#+.($/" 

&/ /;':&*)4&/& (20&!2*".+ ." 5(!6". 

&'G("%-($%% -( #&0)#+%/"& !.'(/0)"%)  

"( .'(/( % J%-")* *+'!#+!'% 

A':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*" )" #&,'&*&!.( )#'-7+.($ ." 

"*/&'(/+, 3((/& 3!+.&*+ 0'+9*;'!$/ =$!"/" );*4-0.&)/ &/ )*&(/+ 0'"*" 2" -0'"*!+-

.(+ &/ #'-7+)/*&/&. A':".(2"=((/+ )" 5&'6('".( ." ,'".<&*( 0'(2."4, );&,'"2.& 

"*/&'(/+ ." '"2!(3.( *(#&*+ 0'&(2*+#+.($. 

A).&*." /$9." =+! + #" :( 0'+#)/"*!$*"/ ( 2"1(/"*"/ (./+'+)(/+ (6, 4"/& )4-

!J3*"/ "*/&')4( #&:&*&'( 2" (20&!2*".+, );,('"/ ( '"20'+#+!$/ 0&6+7#- (6 "*/&'-

)4(/+ *;2.":'"7#+.($. B0'"*!$*"@4( 0'"*"/" ." "*/&'(/+, &':".(2"=((/+ 2"#+!$/, 

0'( &0'+#+!+.( -)!&*($, 20% &/ )-6"/" ." *;2.":'"7#+.($/" 2" 0&#0&6":".+ ." 

,;!:"')4"/" 4-!/-'". 

C-2(4"-/&' + &':".(2"=($ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*"/" ." "*/&'(/+ ." 

6-2(4"!.( 0'&(2*+#+.($ ( 4"/& /"4"*" + +#(. &/ ."@-:&!+6(/+ 0!"/=( ." &/3()!+-

.($ 2" 0&#0&6":".+ ." 4-!/-'"/". 

D"@-);1+)/*+.(/+ -)0+9( ." &':".(2"=($/" )": 

  I&*(<"*".+ ." );,('"+6&)//" ." *;2.":'"7#+.($/" ) 215% 2" 2005 :. * )'"*.+-

.(+ ) 0;'*&."3"!.(/+ 0'(9&#( 0'+2 2001 :.; 

  ?24!J3(/+!.& .();4 0'&=+./ ." "#6(.()/'"/(*.(/+ '"29&#( 2" )&,)/*+." (2#-

';74" – 1.25%. 

G" )'"*.+.(+ -)'+#.+.($/ 0'&=+./, -#;'7". &/ #'-7+)/*"/" 2" "#6(.()/'"/(*." 

                                                      
16 I'"*(!.(4 ." D"=(&."!+. 5(!6&* =+./;', 3!. 20 (1), 12 
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)"6&(2#';74" * +*'&0+@)4(/+ )/'".(, + 25% &/ &,1"/" )-6" ." 0&)/;0(!(/+ "*/&'-

)4( *;2.":'"7#+.($. 

  B*+!(3"*".+ ." ,'&$ ." )4!J3+.(/+ #&:&*&'( 2" !+:"!.& (20&!2*".+ ." 0'&(2*+-

#+.($/" * '"26+' ." 57 #&:&*&'". 

M'-7+)/*&/& 0&)/(:" -)0+9(/+ )( * )'"*.(/+!.& .+#'-7+!J,." 0'&5+)(&."!." 

)'+#". I&'+#(="/" &/ /'-#.&)/( ( 0'+0$/)/*($ )+ (2'"2$*" 0'+#( *)(34& *: 

  I'"*&0'(!":".+/& ." #+@)/*"1&/& 2"4&.&#"/+!)/*& – OIE, DE, GHI>I; 

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

2".($, ."!":".+ ." &,+20+3(/+!.( 6+'4(; 

8"4" ."0'(6+' ."@-)/"'&/& &/ &,1& 7-/+ 2"*+#+.( :'"7#".)4( #+!" 4;6 .&+6*'( 

2006 :., + &/ 1999 :. 

  I'&6+.(/+ * GMM>, 4&(/& 0'+#!":"/ AEBI #" )+ '+:()/'('"/ 0& MM>. 

 

M'-:" &':".(2"=($ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*", 2"#+!$1" 20% &/ );,'"-

.(/+ "*/&')4( *;2.":'"7#+.($ 2" 0&#0&6":".+ ." 4-!/-'"/", + I'&5&.. I'&5&. + 

&':".(2"=($, );,('"1" ( '"20'+#+!$1" *;2.":'"7#+.($ 6+7#- .&)(/+!(/+ ." 

)'&#.( 0'"*", 4"/& 0'&#-=+./( ( (20;!.(/+!(. 

D"@-);1+)/*+.( -)0+9( ." &':".(2"=($/" )" 2."3(/+!.&/& -*+!(3+.(+ ." '+"!(-

2('".(/+ 0'(9&#( 2" 2005 :. * '"26+' ." ,!(2& 1,5 6!.. !*., 4&(/& * )'"*.+.(+ ) 

2002 :.-2003 :. )" ,(!( 400 000 !*., " 2" 2004 :. – 800 000 !*., 4"4/& ( .()4($/ 0'&-

=+./, 2"#+!$. 2" "#6(.()/'"/(*."/" (2#';74" ." #'-7+)/*&/& * '"26+' 0&# 10%.  

D"@-:&!+6(/+ /'-#.&)/(, ) 4&(/& #'-7+)/*&/& )+ + ),;!)4"!& 0'( '+"!(2('".+ 

." )*&$/" #+@.&)/, )": 

  G"/'-#.+.($/" 0'( 0'"*.&/& 6- !+:(/(6('".+ 0'+# 0&!2*"/+!(/+ ." 6-2(4"!+. 

'+0+'/&"' ) =+! )4!J3*".+ ." #&:&*&'( 2" !+:"!.&/& 6- (20&!2*".+; 

  G"0!"1".+/& ." /"4)( 2" (2!;3*".+ ." 0'&(2*+#+.(+. 8+2( 0'+34( )+ #;!7"/ ." 

*)+ &1+ )'+1"1(/+ )+ 0'+#'"2);#;=( 0& &/.&<+.(+ ." .+6"/+'("!.(/+ "4/(*( 

4"4*(/& )" &,+4/(/+ ." (./+!+4/-"!." )&,)/*+.&)/; 

  C-#.(/+ );#+,.( 0'&=+#-'( ( /'-#.&)/(/+ 0'( .",('".+/& ." #&4"2"/+!)/*";  

  P(0)"/" ." )0+=("!(2('".( );#+,.( );)/"*(, 4&60+/+./.( 0& 0'&,!+6(/+ ." 

(./+!+4/-"!."/" )&,)/*+.&)/;  

  >;1+)/*-*"1"/" „,"'/+'”-)()/+6" 6+7#- 0&!2*"/+!(/+ ( .&)(/+!(/+ ." 0'"*"/", 

(2'"2+." * 0'+#&)/"*$.+ ." 0'"*"/" 2" (2!;3*".+ )'+1- '+4!"6.& *'+6+. 

8'-#.&)/(/+ * #+@.&)//" ." #*+/+ :&!+6( &':".(2"=(( 2" 4&!+4/(*.& -0'"*!+.(+ 

." "*/&')4( ( )'&#.( 0'"*" #"*"/ #&,'" &).&*" 2" &,&)&,$*".+ ." .$4&( &/ ."@-

.",&!+!(/+ ( '"20'&)/'".+.( 0'&,!+6.( 2&.( * &,!")//" ." (./+!+4/-"!."/" )&,)-

/*+.&)/ * 4-!/-'"/". 

I'(3(.(/+ 2" .+#&/"6 #&,'&/& );)/&$.(+ ." 0"2"'" ." "*/&')4(/+ ( )'&#.( 0'"-

*" * )/'"."/" )+ (2'"2$*"/ *: 

1. ":92838 7:>8 75 KA8=5L@: 75 8A:C:75675, 6<C5678 ;5K:9575 : >M;KA8:;-

><=<75 ?4;:25675 KA8=42N:D 

8&*" &,)/&$/+!)/*& *&#( #& ."6"!+. 4"/"!&: &/ 2":!"*($ 4"4/& ." ,;!:"')4", /"-

4" ( ." 3-7#+)/'".." !(=+.2('"." 0'&#-4=($. U*!+.(+/& )+ #;!7( ." /&*", 3+ 0&-

*+3+/& 5('6(, (.*+)/('"!( * ,;!:"')4" 6-2(4"!." 0'&#-4=($, 5"!('"9" * 0+'(&#" 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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." 90-/+ :&#(.(, /;@ 4"/& /+9.(/+ 0'(9&#( &/ (20&!2*".+/& ." 0'&(2*+#+.($/" .+ 

,$9" '+"!.& );,('"+6(. 

>+:", 6"4"' ( 0"2"'."/" )'+#" #" + 2."3(/+!.& 0&#&,'+." );) )4!J3+.(/+ #&:&-

*&'( 2" (20&!2*".+, *)+ &1+ ,;!:"')4( 0'&#-4=(( '$#4& )+ (2#"*"/ ,+2 :&!+6( 

)0&.)&'( 4"/& C/+!, E&4" E&!" ( #'-:(. 

  )5+'"/" ." "*/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*" )()/+6"/" 2" /$9.&/& -0'"*-

!+.(+ 2" );7"!+.(+ .+ 5-.4=(&.('" #&)/"/;3.& #&,'+ ." 6"4'&.(*&. D+2"*()(6& 

&/ /&*", .+ !(0)*" #&,'" 0'"4/(4" ." 6(4'&.(*& &/ &,!")//" – +#(. 3")/+. )!-3"@ 

." +#." 0+3+!(*<" 2"/*&'+." )()/+6". ?20&!2*".($/ 0&#9&# + 4&0('".+ ." 5-.4=(-

(/+ ." :&!$6"/" "#6(.()/'"/(*." )()/+6" ( /'".)5&'6('".+/& (6 *;* 5-.4=(( ." 

3")/." ,(2.+) )/'-4/-'". 

I'(6+';/ + 5('6"/" I"@.+', ."0;!.& (23()/+. &/ 0'()/'")/.&)/, /&@ + 0&4"2+. 

2" -)0+<.& '",&/+1 ,(2.+) 6&#+! 2" -0'"*!+.(+ ." 0'"*"/", 2" -)0+<.( (.*+)/(-

=(( * 6+#(@.($/ )+4/&' ( (20;!.+.($/" ." 7(*&, 2" #&,'& );,('".+ ( '"20'+#+!+-

.(+ ." "*/&')4(/+ *;2.":'"7#+.($. 

I"@.+' AAM + /;':&*)4& #'-7+)/*& );) )+#"!(1+ * M(6(/'&*:'"#. M'-7+)/*&/& 

+ ) (2:'"#+." 9&!#(.:&*" )/'-4/-'", 3((/& 0'+#6+/ ." #+@.&)/ &,9*"1" =$!"/" 0"-

!(/'" &/ #+@.&)/( * &,!")//" ." "*/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*": 

  I'&#-=+./)4" #+@.&)/ ("-#(& ( *(#+&0'&#-4=($); 

  M()/'(,-=($; 

  I+3"/.(=" (&,!&74(, 0!"4"/(); 

  ?60'+)"')4" #+@.&)/ (&':".(2('".+ ( 0'&*+7#".+ ." 4&.=+'/( ( /-'.+/"); 

  >=+.(3.( #+@.&)/(, )*;'2".( ) 6&./"7 ( -0'"*!+.(+ ." )=+."/". 

M'-7+)/*&/& (6" ( *+'(:" &/ 10 #()4&/+4( * )/'"."/", 4;#+/& (20;!.(/+!(/+ 

*)$4" *+3+' (6"/ -3")/(+.  )(34( )!-7(/+!(, *4!J3(/+!.& "*/&'(/+ ." 0'&(2*+#+-

.($ ( (20;!.(/+!(/+, )" ." /'-#&* #&:&*&', /.+. "*/&')4(/+ 0'"*" 0'(."#!+7"/ 0& 

)(!"/" ." /'-#&*&/& 0'"*&&/.&<+.(+ ." I"@.+' AAM. 

H*/&')4(/+ *;2.":'"7#+.($ )+ (20!"1"/ &/ #'-7+)/*&/& 0+'(&#(3.& ." 3 (!( 6 

6+)+=". 

A).&*.(/+ 0'+#(6)/*" * 0&!(/(4"/" ." #'-7+)/*&/& )", 3+: 

  L"2*(*" ,(2.+), &).&*"*"1 )+ ." "*/&')4( ( )'&#.( 0'"*", 4&@/& (.*+)/('" * ( 

'"2*(*" "*/&')4( 0'&#-4/(, ( :+.+'('" 0'(9&#( &/ '+"!(2"=($/" ." "*/&')4( 

0'"*"; 

  I'+#!":" #(*+')(5(=('". 0'&#-4/, 4"/& '"2<('$*" #+@.&)//" ) /+!+*(2(&..($ 

)( 4"."! ( );2#"*" *;26&7.&)/( 2" /+!+*(2(&..& ( '+4!"6.& 0'&(2*&#)/*&; 

  L+:()/'('" /;':&*)4( 6"'4( ( );2#"*" 6'+7" &/ 2"*+#+.($ ( 4!-,&*+, 3'+2 4&(/& 

+#.&*'+6+..& 0&0-!$'(2('" &).&*.(/+ 0'&#-4/( ( '+"!(2('" 0'(9&#(; 

  L",&/( 4"/& !(=+.2("./ ." 3-7#( 0'&#-=+./)4( 4&60".(( &/ '+:(&.". 

I&'"#( *)+&,9*"/.&)//" ." #+@.&)//" )( #'-7+)/*&/& 0'&*+7#" .+2"*()(6" 0"-

2"'." 0&!(/(4" ( .$6" .-7#" &/ 3!+.)/*& * &':".(2"=(( 4"/& I'&5&., *;0'+4( 3+ + 

)'+# .+@.(/+ );2#"/+!(. ?6+..& 0&'"#( /&*" #'-7+)/*&/& )+ &/.")$ 4'(/(3.& 4;6 

.$4&( &/ #+@)/*($/" ." I'&5&., 4"4;*/& + )!-3"$/ ) ."!&7+.(/+ &/ &':".(2"=($/" 

/"'(5.( /"4)(, 4&(/& I"@.+' )3(/" 2" .+0"2"'.( ( 3+ )" * 0'&/(*&'+3(+ ) '"20&-

'+#,(/+ ." GHI>I. 
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M'-7+)/*&/& + -)0+<.&, /;@ 4"/& -'+7#".+/& ." &/.&<+.($/", )*;'2".( ) "*-

/&')4(/+ ( )'&#.( 0'"*", #"*"/ *;26&7.&)/ 6"'4"/" “I"@.+'” #" )+ 0'&#"*". 

8"4" I"@.+' (20&!2*" 80% "*/&')4" 6-2(4" ( &4&!& 20 % 4"*;' *+')((. E&60"-

.($/" (6" 350 )!-7(/+!( *;* 5('6"/" 0!J) &1+ &4&!& 1000 #-<(, 4&(/& )" )*;'-

2".( ) .+$, 4"/& (6(#76+@4;'(, 5&/&:'"5(, :'(6T&'(, #+4&'()/( ( #'. 

G" 2005 :. #'-7+)/*&/& (2#"*" &/ 300 #& 350 9(!$#( *(#+&- ( 2*-4&.&)(/+!( 

(DVD, CD, "-#(&4")+/(). A/ /$9 200 000 ,'&$ ,(*"/ 0'&#"#+.(. H4& #&,"*(6, &,-

1&/& 4&!(3+)/*& ." 0"2"'" )/"*" 0'(,!(2(/+!.& 750 000 .&)(/+!(. I'( )'+#." =+." 

5 !+*" ." 2*-4&.&)(/+! ( 0'(,!(2(/+!.& &1+ 250 000 0('"/)4( #()4" ." 0"2"'" /&*" 

0'"*( &4&!& 4 6(!(&." !+*" 0&)/;0!+.($ &/ )&,)/*+." 0'&#-4=($ :&#(<.& 2" #'--

7+)/*&/&. 

A/#+!.& &/ 4&.=+'/( ." 7(*& 0&)/;0!+.($/" )" &4&!& 1 6(!(&." !+*". A,1& 

)-6"/" ." 0'(9&#(/+ &/ (20&!2*".+/& ." "*/&')4(/+ ( )'&#.( 0'"*" ." #'-7+)/*&/& 

*;2!(2"/ ." 5 6(!(&." !+*" :&#(<.&, 4"/& /-4 .+ )+ *4!J3*"/ TV “I!".+/"” ( '+4-

!"6.(/+ 4"60".((, * 4&(/& -3")/*"/ (20;!.(/+!(/+. 

D" 5&." ." /+2( )6+/4( ) 0&!&7(/+!+. 2."4 !&:(3+. + *;0'&);/ 2"1& )()/+6"/" 

." 6"4'&.(*& * )/'"."/" .+ '",&/( ( 4;#+ )" .+@.(/+ 0'&,&@.(. 

M'-: );1+)/*+. .+#&)/"/;4 *;* 5-.4=(&.('".+/& ." )()/+6"/" 2" -0'"*!+.(+ ." 

"*/&')4( ( )'&#.( 0'"*" + 

2. 0:K95 75 A5;>:35 6<C5675 =:93A:@438A925 ?A<L5 > 93A57535 

8&2( 0'&,!+6 + 0'$4& )*;'2". ) 0('"/)/*&/&, 4&+/& )+ #(*+)(5(=('" ) '"2*(/(+-

/& ." .&*(/+ /+9.&!&:(( 4"/& (./+'.+/ ( LAN 6'+7(/+, &)(:-'$*"1( .+!+:(/(6.( 

5"@!&*+ ) 6-2(4". G" );7"!+.(+, 0;'*(/+ &0(/( 2" !+:(/(6('".+ ." (./+'.+/ #&)-

/;0" #& 6-2(4"!." 0'&#-4=($ ,$9" .+-)0+<.(. E;6 /&2( 6&6+./ /+.#+.=($/" + 4;6 

0&#&,'$*".+ 0'+#*(# 7+!".(+/& 2" (2:'"7#".+ ." 0&!&7(/+!+. ,(2.+) (6(#7 ." 

0&-:&!+6(/+ (./+'.+/ #&)/"*3(=(. 

I'&,!+6;/ + 0'$4& )*;'2". ( ) 5(2(3+)4&/& 0('"/)/*&, 4&+/& 0'+#)/"*!$*" .+-

!+:"!.& '"20'&)/'".+.(+ ." .+!+:"!.& 2"0()"." ( *;20'&(2*+#+." 6-2(4"!." 0'&-

#-4=($. F(2(3+)4&/& 0('"/)/*& + 9"'"4/+'.& 0'+#( *)(34& 2" 3+'.&6&')4(/+ '"@&-

.(, )/&!(="/" ( :&!+6(/+ :'"#&*+, 4;#+/& )(/-"=($/", 6&7+ #" )+ 4"7+, + (2*;. 4&.-

/'&!. 

>!&7.&)//" ." )(/-"=($/" ) 0('"/)/*&/&, 4"4/& ( )(!.(/+ (4&.&6(3+)4( -#"'(, 

4&(/& .+:&*&/& );1+)/*-*".+ .".")$ ." .&)(/+!(/+ ." "*/&')4( ( )'&#.( 0'"*", 

#&*+#+ #& );2#"*".+ ." %;!:"')4" ")&=("=($ ." 6-2(4"!.(/+ 0'&#-=+./( (%HCI). 

%HCI + ")&=("=($, );2#"#+." ( 5(.".)('"." &/ I'&5&., 2" 2"1(/" 0'"*"/" ." 

0'&#-=+./(/+ ( (20;!.(/+!(/+ ." 0'&(2*+#+.($. A).&*.(/+ -)0+9(, 0&)/(:."/( &/ 

#+@.&)//" ." ")&=("=($/", )": 

  I&#&,'+.&/& *2"(6&#+@)/*(+ 6+7#- 4&60+/+./.(/+ (.)/(/-=((, AEBHI ( ,(2-

.+)", OM%AI, #('+4=($ „H*/&')4& 0'"*&” 4;6 CE, %BPHE8, ARSIS Consulting 

( #'-:(; 

  I&!&7(/+!.(/+ '+2-!/"/( &/ ,&',"/" ) 5(2(3+)4&/& 0('"/)/*&, 0&!-3+.( 0&'"#( 

);/'-#.(3+)/*& ) C L, 0'&4-'"/-'"/", CE.   6&6+./" 5(2(3+)4&/& 0('"/)/*& + 

." 0'":" ." )*&+/& &=+!$*".+ * '"26+' 0&-6"!4& &/ 12% 0"2"'+. #$! ." .+!+:"!." 

0'&#-4=($. 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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D+ /"4" )/&( *;0'&);/ ) #(:(/"!.&/& 0('"/)/*&. I'(3(." 2" /&*" + ."!(3(+/& ." 

6.&7+)/*& .+!+:"!.( )"@/&*+ 2" #&)/;0 #& 6-2(4"!.( ( "-#(&*(2-"!.( 0'&(2*+#+-

.($ ( 5(!6(, 3((/& #&)/"*3(=( )" (2.+)+.( (2*;. /+'(/&'($/" ." )/'"."/". %&',"-

/" ) #(:(/"!.&/& 0('"/)/*&, 1& )+ &/.")$ #& &."2( 3")/ &/ .+:&, )*;'2"." );) )*"!$-

.+/& (download) ." 0'&(2*+#+.($/" &/ (./+'.+/, " .+ /$9.&/& .+!+:"!.& 4"3*".+ 

(up-load), #&*+#+ #& (2*;'<*".+/& ." 2"4&.&#"/+!.( 0'&6+.( * GHI>I.  

I'&6+.(/+ 0'$4& )+ &/.")$/ #& -)/".&*$*".+/& ." 0'"*&/& 2" (20&!2*".+ ." #"-

#+.& 0'&(2*+#+.(+ 0& ?./+'.+/ 4"/& &/#+!.&, )"6&)/&$/+!.& (6-1+)/*+.& 0'"*& 

." "*/&'", 2" 4&+/& )+ (2()4*" .+:&*&/& );:!")(+ ( 2"0!"1".+ ." *;2.":'"7#+.(+. 

D+!+:"!.&/& 4"3*".+ ." "*/&')4( 0'&(2*+#+.($ *)+ &1+ + 0'&,!+6 ( 0&'"#( /&-

*", 3+ 2" .$4&( &/ /$9 * )/'"."/" .$6" !(=+.2('". 0'+#)/"*(/+! ." .&)(/+!$ ." 0'"-

*"/" *;'9- 0'&(2*+#+.($/". 8&*" &2."3"*", 3+ 0'( +#(. 0'&=+) * #&);#+,." (!( 

);#+,." 5"2" .$6" #" (6" !(=+ .(/& .+:&* 0'+#)/"*(/+!, 3((/& (./+'+)( 1+ ,;#"/ 

0'+#6+/ ." 2"1(/"*".+ ( 4&+/& #" #&4"7+, 3+ 0'"*"/" *;'9- .+!+:"!.& (20&!2*".&-

/& 0'&(2*+#+.(+ 0'(."#!+7"/ ." .+:&. 

I&/+.=("!." *;26&7.&)/ 2" ."6"!$*".+ '"26+'" ." #(:(/"!.&/& 0('"/)/*& + 

'"2'",&/*".+/& ." )()/+6" ( +#.&*'+6+..& ) /&*" -)/".&*$*".+/& ." 4&./'&! *;'9- 

*)+ 0&-2")(!*"1($ )+ (./+'+) ." 0&/'+,(/+!(/+ #" (20&!2*"/ 0'&(2*+#+.($ #('+4/-

.& 3'+2 (./+'.+/ -)!-:(. 

  0&)!+#.& *'+6+ (6" &)&,+. (./+'+) 4;6 0'+#&)/"*$.+ ." ,;!:"')4( 5(!6( 2" 

#&)/;0 3'+2 ?./+'.+/. I'( /&2( *(# (20&!2*".+ ." 0'&(2*+#+.($/" 0&/'+,(/+!$/ 

6&7+ *6+)/& #" 9&#( #& *(#+&/+4"/", #" 2"0!"/( 3'+2 sms (!( 0& #'-: ."3(. ( #" )( 

(2/+:!( +#.&4'"/.& (!( 2" .$4&!4& 3")" 5(!6 &/ ?./+'.+/. 

O'"7#".)4(/+ )/'-4/-'( )+ &4"2*"/ 0&-:;*4"*( * /"2( .")&4", &/4&!4&/& 4&60+-

/+./.(/+ 2" /&*" &':".(.   &0()"."/" &,!")/ *+3+ );1+)/*-*" 0'"4/(4", '"2*(/" &/ 

#+@.&)//" ." F(!6"-/&', 4"/& &':".(2"=($ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*"/" ." 

"*/&'(/+ ." "-#(&*(2-"!.( 0'&(2*+#+.($ ( 5(!6(. A':".(2"=($/" *+3+ (6" #*" 

)4!J3+.( #&:&*&'" ) (./+'.+/ #&)/"*3(=(, 4"/& 0'+#)/&( ( )4!J3*".+/& ." /'+/( ) 

#'-: :&!$6 (./+'.+/ #&)/"*3(4. M&:&*&'."/" =+." + 0'&=+./, ,"2('". ." 0'(9&#(/+, 

4&(/& )+ '+"!(2('"/ &/ 0&/'+,(/+!(/+, .& .+ 0&*+3+ &/ 30%-40% &/ .+$. 

E&./'&!;/ *;'9- (20&!2*".+/& &/ (./+'.+/ #&)/"*3(=(/+ )+ &);1+)/*$*" 3'+2 

#&:&*&'." 4!"-2" 2" #&)/;0 #& );&/*+/.($ (./+'.+/ 6&#-!, );#;'7"1 (.5&'6"=($ 

2" 0&'+#.&)//" ( *(#" ." (20&!2*".(/+ 0'&(2*+#+.($ ( 5(!6(. ?./+'.+/ #&)/"*3(-

=(/+ )" 2"#;!7+.( #" 0'+#&)/"*$/ &/3+/( ." F(!6"-/&' 2" *(#" ( 0&'+#.&)//" ." 

(20&!2*".(/+ 5(!6(. 

P(0)"/" ." !+:"!." #()/'(,-/&')4" 6'+7" * )/'"."/" &4"2*" *!($.(+ ( *;'9- 

);,('".+/& ( '"20'+#+!$.+/& ." 4&60+.)"=(&..(/+ *;2.":'"7#+.($ * 0&!2" ." "*-

/&'(/+, 0'&#-=+./(/+ ( (20;!.(/+!(/+ ." 0'&(2*+#+.($, 4&(/& )" 3!+.&*+ ." );&/-

*+/.(/+ =+!+*( &':".(2"=((. 

I'&,!+6;/ )+ (2'"2$*" * /&*", 3+ .+2"*()(6& &/ $).&/& #+5(.('".+ * GHI>I ." 

!(="/" ( -)!&*($, 0'( 4&(/& /+ )" #!;7.( #" 2"0!"/$/ 4&60+.)"=(&..& *;2.":'"7-

#+.(+, ." 0'"4/(4" !(0)*" (.5&'6"=($ 4&@, 4&!4& ( 4&:" + *.+);! (!( 0'&(2*+! 

.&)(/+!( (!( "0"'"/-'" 2" /$9.&/& 0'&(2*&#)/*&. 

>;:!").& GHI>I, /"2( (.5&'6"=($ )+ );9'".$*" * C(.()/+')/*& ." (4&.&6(-
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4"/", 4;#+/& )+ ".4+/('"/ 0'&(2*&#(/+!(/+ * %;!:"'($, ( * H:+.=($ “C(/.(=(”, 

4&$/& + 4&./'&!('"1 *.&)(/+!(/+ &':".. 

8"2( (.5&'6"=($ &,"3+ + .+#&)/;0." 2" &':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+-

.(+ ." 0'"*", /;@ 4"/& )+ *&#( /;':&*)4" /"@." (!( )+4'+/." (.5&'6"=($. H:+.=($ 

“C(/.(=(” 6&7+ #" 0'+#&)/"*$ (.5&'6"=($ )"6& ." C(.()/+')/*& ." 4-!/-'"/". 

8&*" &:'".(3+.(+ 0&*#(:" *;0'&)" 4"4 /&:"*" AEBI 6&:"/ #" );,+'"/ ( '"20'+#+-

!$/ )-6(/+ &/ 4&60+.)"=(&..(/+ *;2.":'"7#+.($ ." )*&(/+ 3!+.&*+, 4&:"/& .$6"/ 

#&)/;0 #& (.5&'6"=($/" 2" 2"#;!7+.(/+ !(=" 4"/& 0'&(2*&#(/+!( ( *.&)(/+!( ." 

0'"2.( 2*-4&- (!( *(#+&- .&)(/+!( ( "0"'"/-'" 2" /$9.&/& 0'&(2*&#)/*&, 4"4/& ( ." 

'+0'&:'"5)4( 6"<(.(. 

  0&)!+#.(/+ (26+.+.($ ." GHI>I ,+ 0'(+/" '"20&'+#,", ) 4&$/& 0'&(2*&#(/+-

!(/+ (!( *.&)(/+!(/+ )+ 2"#;!7"*"/ #" #+4!"'('"/ 0'+# AEBI ,'&$ ." *.+)+.(/+ 

(!( 0'&(2*+#+.( 4&!(3+)/*" 0'"2.( .&)(/+!( (!( "0"'"/-'" 2" /$9.&/& 0'&(2*&#)-

/*& ." *)+4( <+)/ 6+)+=". D+2"*()(6& &/ *!(2".+/& * )(!" ." '"20&'+#,"/", '+"!.( 

'+2-!/"/( *)+ &1+ .+ )+ .",!J#"*"/. >"6(/+ AEBI );1& .+ 0'&$*$*"/ (./+'+) 4;6 

&/3(/".+/& ( 0'&*+'4(/+ ." 6"!4&/& ." ,'&@ 0'"2.( .&)(/+!( (!( "0"'"/-'" 2" 

/$9.&/& 0'&(2*&#)/*& ." *.&)(/+!(/+ (!( 0'&(2*&#(/+!(/+. 

 ;20'(+/($/ &/ 2"4&.&#"/+!$ 0&#9&# .+ #"*" &)&,+.& :&!+6( '+2-!/"/(, 0&.+ /&-

*" 0&4"2*" 0'"4/(4"/", 4"/& /"4" #&4"2*" ( !(0)"/" ." 4&6-.(4"=($ 6+7#- 2"4&.&-

#"/+!."/" *!")/ ( .-7#(/+ ." ,(2.+)". I'"4/(3+)4( 0&-(2#;'7".& ,( ,(!&, "4& 

2"4&.&#"/+!$/ ,+<+ *6+.(! #&0;!.(/+!.& 2"#;!7+.(+ ( 4&60+/+.=(( ." .+:&* *+3+ 

);1+)/*-*"1 "#6(.()/'"/(*+. &':"., 4"/& C(.()/+')/*& ." 4-!/-'"/". 

8"4" (2()4*".+/& ( );&/*+/.& 4&./'&!;/ ." (.5&'6"=($, );,('"." ( &,'",&/*"-

." &/ C(.()/+')/*& ." (4&.&6(4"/" ( ?H „C(/.(=(”, ,( ,(!& '"*.&0&)/"*+.& ." 

(.)/(/-=(&."!.& .(*&. K#.&*'+6+..& ) /&*" C(.()/+')/*&/& 1+<+ #" &);1+)/*$-

*" ( 0&)/&$.+. 4&./'&! *;'9- 4&&'#(."=($/" 6+7#- #+@.&)//" ." AEBI 0& );,(-

'".+/& ." 4&60+.)"=(&..(/+ *;2.":'"7#+.($, /;@ 4"/& 0'( .+:& )" ( '+:()/'(/+ ." 

*0()".(/+ AEBI ( /+9.(/+ 3!+.&*+. 

8"4"*" 0'&6$." ,( ,(!" &/ (./+'+) 2" C(.()/+')/*&/& ." 4-!/-'"/" ( 0&'"#( 5"4-

/", 3+ +#(.)/*+."/" =+!+*" )/'-4/-'" * )5+'"/" ." 4-!/-'"/" DFE + 0&# .+:&*" +:(#". 

N'+2 #&0;!.(/+!.($ 4&./'&! C(.()/+')/*&/& ,( 6&:!& #" 4&./'&!('" ( 0&)/;0!+.($-

/" ." DFE &/ 20% &/ );,'".(/+ &/ AEBI 4&60+.)"=(&..( *;2.":'"7#+.($. 

B3")/(+/& ." C(.()/+')/*&/& ,( 6&:!& #" ,;#+ ( 4&)*+.& (2'"2+.&, "4& )+ #+!+-

:('"/ 0'"*&6&1($ ." DFE #" );,('" ( '"20'+#+!$ – )!+# -#;'7".+ ." )*&(/+ 20%, 

4&60+.)"=(&..&/& *;2.":'"7#+.(+, ." 6$)/&/& ." )0+=("!(2('"."/" ( *+3+ .+);-

1+)/*-*"1" &':".(2"=($ %-!'+0'& ( 4&0(. 8&*" ,( (23()/(!& ( ."!&7+.($ )!+# 

2"4&.&#"/+!.(/+ 0'&6+.( 9"&) * /"2( )5+'" ) '"2#+!$.+/& ." %-!'+0'& ( 4&0( ." 

#*+ &/#+!.( &':".(2"=(( – %-!'+0'& ( %-!4&0(, );&,'"2.& *(#" ." (2/&3.(=(/+ ." 

4&60+.)"=(&..(/+ *;2.":'"7#+.($. 

3. 0<C:3:?7838 : @<;>M;?<;=78 :6: 7:928 K653<78 :;6MB>57< 75 KA8:;><=<-

7:D K8 B5937:3< :6: =MAL5>7:3< A5=:89357N:: : 3<6<>:;:877: 8AC57:;5N:: 

P+:(/(6.&/& ( ,+2*;26+2#.& (!( .()4& 0!"/+.& (2!;3*".+ ." 0'&(2*+#+.($ 0& 

3")/.(/+ (!( #;'7"*.(/+ '"#(&)/".=(( ( /+!+*(2(&..( &':".(2"=(( *)+ &1+ + 

3+)/" 0'"4/(4" * )/'"."/". 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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D"0'(6+' %DL *)+ &1+ 2"0!"1" 6.&:& 6"!4& 2" "*/&')4( *;2.":'"7#+.($. I-,-

!(3.&/& (20;!.+.(+ ( (20&!2*".+/& ." 6-2(4" 4"/& )'+#)/*& 2" 0'(*!(3".+ ." 4!(-

+./( &/ 0-,!(3.(/+ 2"*+#+.($ + 0'&,!+6, /;@ 4"/& 6.&:& 6"!4" 3")/ &/ 0&!2*"/+!(-

/+ '+"!.& 2"0!"1"/. K#(.)/*+.& :&!+6(/+ 3-7#+)/'"..( *+'(:( 0!"1"/ '+#&*.& 2" 

(20&!2*".(/+ 0'"*". 

C&,(!.(/+ 4&6-.(4"=(( )" #'-:" "4/-"!." /+6". I'( /$9 )"6& ."@-:&!+6(/+ 

6&,(!.( &0+'"/&'( 2"0!"1"/ #;!7(6(/+ *;2.":'"7#+.($.   )!-3"$ + *"7.& #" )+ 

&/,+!+7(, 3+ I'&5&., ."0'(6+' .$6" 0'"*& #" '"2'+<"*" Mobile TV ( (20&!2*".+ 

." 0'&(2*+#+.($/" 0& 6&,(!.( /+!+5&.(, /;@ 4"/& /+2( 0'"*" .+ )" @ 0'+9*;'!+.(. 

I&#&,." + ( )(/-"=($/" ) 6-2(4"/" * '+4!"6(/+, 4"4/& ( );) );#;'7".(+/& ." 

)"6(/+ '+4!"6(. L+4!"6.(/+ 4!(0&*+ + 6.&:& /'-#.& #" )+ '+:!"6+./('"/ 0& );1(-

$/ ."3(., 4"4/& 5(!6(/+. 8&*" + /"4", /;@ 4"/& 0'&=+);/ ." );2#"*".+ + '"2!(3+.. 

D+2"*()(6& &/ /&*", 2" 0'+#"*".($, 4&(/& )+ 0'"*$/ * %D8 ( 4&(/& .+ )" 5(!6(, 

/'$,*" 0"4 #" )+ 2"0!"1"/ "*/&')4( *;2.":'"7#+.($ 2" *)$4& 0&'+#.& (20&!2*".+ ." 

'+4!"6"/". 

>;&/*+/.&/& *;2.":'"7#+.(+ )+ #;!7( ,+2 2."3+.(+ #"!( 0'&#-4=($/" + *;.<." 

(!( *;/'+<.", /;@ 4"/& 0'( .+$ 2" 0'&#-=+./ )+ *&#( )"6"/" /+!+*(2($, .& "*/&'(/+ 

)" )( "*/&'( ." *4!J3+.(/+ * 0'&:'"6"/" 0'&(2*+#+.($. 

M()4-)(&..( )" ( *;0'&)(/+ 2" 6&,(!."/" /+!+*(2($ 4"/& .&*" -)!-:", 0'+#!"-

:"." &/ Vodafone, ( 2" 0'+#!":".+/& ." /+!+*(2($ 0& ?./+'.+/ &/ )"@/&*+ ." ,;!-

:"')4( &,1.&)/( * 3-7,(.". I&!2*".+/& ." /+2( -)!-:( 6&7+ #" #&*+#+ #& ."'-<"-

*".+ ." 0'"*"/" 2" (2!;3*".+ ." 0'&(2*+#+.($, !(=+.2('".( 2" (20&!2*".+ &/ #"#+-

." /+!+*(2($. 8"4;* + )!-3"$/ ) BTV, .+2"*()(6&, 3+ &':".(2"=($/" + * #&:&*&'.( 

&/.&<+.($ ) CJ2(4"-/&', F(!6"-/&' ( I'&5&.. 

 "7.&/& * )!-3"$ +, 3+ 0'( (20&!2*".+/& ." 0'&(2*+#+.($ &/ ?./+'.+/ 6+#($ /$ 

/'$,*" #" 2"0!"1" &/#+!.& 2" *;/'+<+. )/'(6(.: ( &/#+!.& 2" +5('.&/& (6 (2!;3-

*".+. E"4/& ."0'(6+' + )!-3"$/ ) M"'(4 '"#(&. G" '"2!(4" &/ CJ2(4"-/&', I'&5&. 

.+ -0'"*!$*" 6+9".(3.(/+ 0'"*" ." 0'&#-=+./(/+ ( (20;!.(/+!(/+. A':".(2"=($/" 

)"6& '"2'+<"*" (2!;3*".+, 0'+#"*".+ 3'+2 4",+! ( *;/'+<+. )/'(6(.:. 

8+2( 0'"4/(3+)4( .+#&'"2-6+.($ ."!":"/ (2:'"7#".+/& ." *';24( 6+7#- &/#+!-

.(/+ )0+=("!.( 2"4&.( ( #('+4/(*(, -'+7#"1( 0'+#( *)(34& *;0'&)(/+, )*;'2".( ) 

.&*(/+ /+9.&!&:((.   '"2:!+#".(/+ )!-3"( &).&*+. 0'&,!+6 + (6+..& (20'+*"'*"-

1&/& 2"4&.&#"/+!.(/+ 0'&6+.( /+9.&!&:(3.& '"2*(/(+. 8&*" '"26(."*".+ )+ $*$*" 

( &).&*." )0;.4" 2" );,('"+6&)//" ." #;!7(6(/+ "*/&')4( *;2.":'"7#+.($, /;@ 

4"/& :&!$6" 3")/ &/ 0&*#(:."/(/+ *;0'&)( .$6"/ 0'"*.& '+:!"6+./('".( '+<+.($. 

  /"2( *';24" .+#&,'" + ( 0'"4/(4"/" ." 3")/.(/+ /+!+*(2((, 4&(/& 0'(+6"/, 3+ 

2"0!"1".($/ ." "*/&'" 9&.&'"' + )-6"/", &/:&*"'$1" 2" *(#" ( 0&'+#.&)//" ." (2-

0&!2*".+ ." .+:&*&/& 0'&(2*+#+.(+, /.+ "*/&')4& *;2.":'"7#+.(+. 8&*" + 0'(3(."/" 

/+2( &':".(2"=(( #" .+ 2"0!"1"/ #;!7(6(/+ "*/&')4( *;2.":'"7#+.($ * '+"!+. 

'"26+', 4&@/& + #&0;!.+.(+ 4;6 2"0!"/"/" ." "*/&'". 

I'+&#&!$*".+/& ." /&*" $*!+.(+ 6&7+ #" )/".+ ) 0&*(<"*".+ (.5&'6('".&)//" 

." 0&!2*"/+!(/+ 2" );#;'7".(+/& ." "*/&')4&/& *;2.":'"7#+.(+. 8&*" 6&7+ #" )+ 

(2*;'<( ." ,'".<&*& .(*& );) );2#"*".+ ." :(!#(( ." '+7()T&'(/+ ( )=+."'()/(-

/+, 4&(/& #" #&:&*"'$/ ) :(!#($/" ." 0'&#-=+./(/+ '"26+'(/+ ." "*/&')4(/+ *;2.":-
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'"7#+.($. E&!+4/(*."/" &).&*" ." #&:&*&'.(/+ &/.&<+.($ ,( 6&:!" #" 0&)/"*( 

#&,'" '"64" 2" =$!&)/.& '"2'+<"*".+ ." /&2( 0'&,!+6. 

4. +A8?5>89335 75 9M=<@7535 9:93<?5, :;A5;<75 > ?78C8 @5>7: : 7<<O<23:>-

7: 9M=<@7: KA8N<=4A: 

I'"*&2"1(/."/" )()/+6" * )/'"."/" )/'"#" &/ .+ &)&,+.& *()&4" +5+4/(*.&)/ ( * 

/'(/+ )( ."0'"*!+.($: :'"7#".)4&, "#6(.()/'"/(*.& ( ."4"2"/+!.& 0'"*&'"2#"*".+. 

  I& &/.&<+.(+ ." :'"7#".)4&/& 0'&(2*&#)/*&: 

>;#+,.(/+ 0'&=+#-'( )" 6.&:& 6-#.( ( ,+24'"@.& 5&'6"!(2('".(. >'+1".(/+ 

/'-#.&)/( )" 0'+#( *)(34& 0'( !+:(/(6('".+/& 4"/& "4/(*." )/'"." * 0'&=+)", " 

);1& /"4" ( 0'( #&4"2*".+/& ." 0'+/+.=((/+.  

D"0'(6+' +#." 6+#($ (2!;3*" ,+2 #&:&*&', ,+2 '"2'+<+.(+ ( ,+2 2"0!"1".+ ." 

);&/*+/.&/& *;2.":'"7#+.(+.   );#+,.& 0'&(2*&#)/*& /&*" ,( ,(!& /'-#.& #&4"2--

+6& 0&'"#( /&*", 3+ #&4"2"/+!)/*"/" )" * &/*+/.(4", /.+. * )"6($/ 0&!2*"/+!, 4&@/&, 

'"20&!":"@4( ) /$9, 6&7+ #" :( 6".(0-!('". 

K#.&*'+6+..& ) /&*" G"4&.;/ 2" '"#(&/& ( /+!+*(2($/" -)/".&*$*" /'(6+)+3+. 

)'&4, * 4&@/& 6+#((/+ 6&:"/ #" )( 0"2$/ 4&./'&!" ( +5('".   6&6+./", * 4&@/& )+ 

2"*+#+ #+!&/&, #& 6&6+./", * 4&@/& )+ .")'&3( ( )+ ()4" );#+,.& -#&)/&*+'+.(+, 

4&+/& #" ,;#+ (20'"/+.& #& >KC, " >KC #" (2()4" 4&./'&! ." +5('", /+2( /'( 6+-

)+=" 6(."*"/. 8&*" *&#( #& .+*;26&7.&)/ 0'"*&.&)(/+!$/ #" '+"!(2('" 0'+/+.=((-

/+ )( (!( :( '+"!(2('", .& 6.&:& /'-#.&.  

A,+20+3"*".+/& ." #&4"2"/+!)/*" );1& + (24!J3(/+!.& /'-#." 0'&=+#-'", 4"/& 

.+@.&/& (2*;'<*".+ 3+)/& ,(*" &/4"2*".& &/ );#". I'(3(." 2" /&*" + :&!$6&/& .+-

'"2,('".+ ." /&2( *(# #+!" &/ )/'"." ." );#". I;'*&, 0'"4/(4"/" + &)4;#.", 4"/& 

0&3/( !(0)*" /"4"*", /;@ 4"/& /$ )+ );2#"*" * 6&6+./", (, */&'&, .$6" )0+=("!(2(-

'".( );#+,.( );)/"*( * &,!")//". M+!"/" )+ '"20'+#+!$/ ",)&!J/.& 9"2"'/.& * );#" 

( * 0'&4-'"/-'"/". 8&*" &/.+6" *;26&7.&)//" #+!&/& #" 0&0"#.+ 0'( :'"6&/+. );-

#($ (/(!( 0'&4-'&'. 

  I& &/.&<+.(+ ." "#6(.()/'"/(*.&/& ( ."4"2"/+!.&/& 0'&(2*&#)/*&: 

H#6(.()/'"/(*.($/, 4"4/& ( ."4"2"/+!.($/ '+#, )" 0&-'",&/+1(/+ *"'("./( 0'( 

2"1(/" ." "*/&')4(/+ ( )'&#.( 0'"*". I'&4-'"/-'"/" ,(*" )+2('"." 0& )(:."!, 4&+-

/& 0&6":" 2" );,('".+ ." #&4"2"/+!)/*+. 6"/+'("!. N+)/& '+2-!/"/ &/ )+2('".+/& ." 

0'&4-'"/-'"/" + )4!J3*".+/& ." #&:&*&' 2" (20&!2*".+ ." );&/*+/.(/+ 0'"*". 8"2( 

#+@.&)/ )+ $*$*" ( 0'+*"./(*." 0& &/.&<+.(+ ." 0&!2*"/+!( &/ +#(. ( );1( ,'".<, 

."0'(6+', 0'( 6+#((/+, 4&(/& * 0&)!+#.& *'+6+ )"6( 0&+6"/ (.(=("/(*"/" 2" 0&#-

0()*".+ ." );&/*+/+. #&:&*&' 2" (20&!2*".+. 

I&#&,'$*".+/& ." 4"3+)/*&/& ." 0'"*&'"2#"*"/+!."/" )()/+6" 0& &/.&<+.(+ ." 

0'"*"/" ." (./+!+4/-"!." )&,)/*+.&)/ 6&7+ #" )+ 0&)/(:.+ ( ) &':".(2('".+/& ( 

0'&*+7#".+/& ." )0+=("!(2('".( 4-')&*+ 2" &,-3+.(+ ." )!+#&*"/+!(, #&2."/+!(, 

0'&4-'&'( ( );#((. 

E"/& #&,;' 0'(6+' 2" 0'"*." 2"1(/" ." "*/&')4(/+ 0'"*" 6&:" #" 0'(*+#" #+!"-

/", *&#+.( &/ F(!6-"/&', 0& 0&*&# (20&!2*".+/& ." ,;!:"')4( 5(!6( &/ /+!+*(2(-

&..(/+ &':".(2"=((.  

M+!"/" )" 2"*+#+.( 2"'"#( '"20&'+#," * G"4&." 2" #"!+4&);&,1+.($/", 4&$/& 

4"2*"<+, 3+ *)(34( 4",+!.( &0+'"/&'( )" #!;7.( #" 0'+0'+#"*"/ 0'&:'"6(/+ ." 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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%D8 ( %DL ,+2*;26+2#.&. 8"2( '"20&'+#," 0'&/(*&'+3+<+ ." &).&*.($ 0'(.=(0 2" 

2"0!"1".+ ." "*/&')4& *;2.":'"7#+.(+ 2" (20&!2*".+ ." 0'&(2*+#+.($/". >!+#&*"-

/+!.&, /&*" .+ &2."3"*", 3+ (20&!2*".+/& + ,+2*;26+2#.& 0& &/.&<+.(+ ." 0'&(2*+-

#+.($/", *4!J3+.( *;/'+ * /+2( 0'&:'"6(. 

E"/& '+2-!/"/ &/ );#+,.($ 0'&=+) 2" /;!4-*".+ ( 0'&6$." ." '"20&'+#,"/" &/ G"4&-

." 2" #"!+4&);&,1+.($/", 0"'":'"5 */&'( &/ 2"4!J3(/+!."/" '"20&'+#," ,+ (26+.+., 

4"/& * (26+.+.(+/& )+ 0&)&3*", 3+ 0'"*"/" ." "*/&'(/+ /'$,*" #" )+ -'+7#"/ .+2"*()(-

6&, 3+ )" #!;7.( #" 0'+0'+#"*"/ 0'&:'"6(/+ ( 6&#+6(/+ ." %D8 ( %DL. 

G" );7"!+.(+ 4;6 .")/&$1($ 6&6+./ /"2( 0'&6$." .+ *&#( #& 0'"4/(3+)4( '+-

2-!/"/(. >(/-"=($/" 6&7+ #" )+ 0'&6+.(, 4&:"/& )+ 0'(+6+ ( *!+2+ * )(!" 2"4&.&0-

'&+4/;/ 2" +!+4/'&..(/+ );&,1+.($, 4;#+/& + 2"!+:."!& 2"#;!7+.(+/& ." 4",+!.(/+ 

&0+'"/&'( #" 2"0!"1"/, 4&:"/& 0'+0'+#"*"/ 0'&:'"6(/+ ." '"#(&/& ( /+!+*(2($/".  

D"*$'.& /+2( 0'&6+.( +#*" !( 1+ .")/;0$/ )4&'&, /;@ 4"/& !&,(/& ." 4",+!.(/+ 

&0+'"/&'( + )/",(!.& ( (6+..& /& 1+ .")/&$*", 3+ 0'+0'+#"*".+/& ." 0'&:'"6( ." 

%D8 .+ )+ )3(/" 2" (20&!2*".+ ." 0'&(2*+#+.($/". 

.').&'F#% -( .&1&J'I/(")  !"#$%&"%'(")+&  

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

  2"4!J3+.(+, (2*&#(/+ &/ (2)!+#*".+/& &,&)&,$*"/ )/".&*(1+/&, 3+ +5+4/(*.&/& 

-0'"*!+.(+ ." "*/&')4(/+ 0'"*" 6&7+ )+ '+"!(2('", "4& ,;#"/ 0-,!(3.& #()4-/('"-

.( ( )!+#.(/+ &).&*.( /+6(: 

  >;2#"*".+ (!( 0&#&,'$*".+ ." 6+7#-(.)/(/-=(&."!.&/& *2"(6&#+@)/*(+ * &,-

!")//" ." "*/&')4(/+ 0'"*"; 

P(0)"/" ." )(.9'&. 6+7#- )0+=("!.(/+ 2"4&.( + 0'(3(." 2" );2#"*".+ ." -)+-

1".+/& 2" ,+2."4"2".&)/ - ."'-<(/+!(/+, 4"4;*/& + )!-3"$/ ) 4",+!.(/+ &0+'"/&'(. 

  6&6+./" >KC )!+#( 2" 0'&:'"6(/+, E&6()($/" 2" '+:-!('".+ ." );&,1+.($/" 

)!+#( 2" #"!+4&);&,1(/+!.(/+ &0+'"/&'(, 0&-)4&'& 2" /+9.(/+ /+9.&!&:(3.( 3+)-

/&/.( 0"'"6+/'(, " C(.()/+')/*&/& ." 4-!/-'"/" /'$,*" #" )!+#( 2" )0"2*".+/& ." 

"*/&')4(/+ 0'"*".  

8&*" &2."3"*", 3+ 0'( -)/".&*+.& ."'-<+.(+ C(.()/+')/*&/& ." 4-!/-'"/" 1+ 

."4"7+ .$4&@ 4",+!+. &0+'"/&' 2" .+)0"2*".+ ." "*/&')4(/+ 0'"*", .& ."4"2".(+/& 

1+ ,;#+ )"6& "#6(.()/'"/(*.&, ,+2 );1+)/*+.( 0&)!+#(=( 2" ,(2.+)" ." ."'-<(-

/+!$ 4"/& =$!&. 

E"2-);/ 6&7+ #" ,;#+ 0'+&#&!$., "4& )+ (2:'"#( *';24" 6+7#- 4&60+/+.=((/+ 

." >KC, EL> ( CE (!( "4& )+ -*+!(3"/ 0'"*&6&1($/" ." >KC. 8&*" ,( ,(!& *;2-

6&7.&, /;@ 4"/& >KC )+ 2".(6"*" ) '"#(&- ( /+!+*(2(&.."/" #+@.&)/, 4&$/& 0& 

)(!"/" ." 2"4&." *4!J3*" ( );2#"*".+/& ." 0'&:'"6( ( /$9.&/& (20&!2*".+. 

>!+#&*"/+!.& ,( ,(!& '+#.&, 4"4/& /&2(, 4&@/& 0'"*( 0'&:'"6", #" #&4"7+, 3+ 

0'"*"/" )" 6- &/)/;0+.(, /"4" ( /&2(, 4&@/& 0&!2*" 3-7#( 0'&:'"6(, (2:'"#+.( &/ 

2"1(/+.( 0'&(2*+#+.($, );1& #" #&4"7+ -'+#+.( "*/&')4( 0'"*". 

  L"2'",&/*".+ ." +#(.." );#;'7"/+!." /+'6(.&!&:($ ." 0&.$/($/", )*;'2".( ) 

"*/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*" * '"2!(3.(/+ )0+=("!.( ."=(&."!.( 2"-

4&.(; 



 !"#$ %&'()&*" 
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  I'(+6".+ ." ,!".4+/.(, 0'+0'"1"1( .&'6( 0& 4&.4'+/.( *;0'&)(; 

  >;2#"*".+ ." )0+=("!(2('"." J'()#(4=($ 0& *;0'&)(/+ ." "*/&')4&/& 0'"*& ( 

)'&#.(/+ 6- 0'"*" 0&# 5&'6"/" ." )0+=("!(2('". (!( "',(/'"7+. );#, (!( &)&-

,+. *(# 6+#("=($; 

  G")(!*".+ ." ."4"2"/+!.(/+ 6+'4( ( #;'7"*.($ 4&./'&! *;'9- 0&!2*"/+!(/+; 

D"0'(6+' )".4=((/+ ." ."'-<(/+!(/+ #" )+ &/'"2$*"/ ( *;'9- /$9."/" '+:()/'"=($. 

I'( ."'-<+.($ ." "*/&')4( (!( )'&#.( 0'"*", (2*;'<+.( &/ 4",+!+. &0+'"/&' (!( 

'"#(&/+!+*(2(&.." &':".(2"=($, #" )+ &/.+6" !(=+.2" 2" #"!+4&);&,1(/+!." #+@.&)/. 

  L"2'",&/*".+ ( 0'&*+7#".+ ." "4/(*." (.5&'6"=(&.." 4"60".($ 2" )/"/-/" ( 

#+@.&)//" ." AEBI, 0-,!(3.( #()4-)(( ( 2")(!*".+ ." /$9.&/& !&,(; 

  G")(!*".+ ." #;'7"*.&/& 0&#0&6":".+ * )5+'"/" ." 4-!/-'"/"; 

  I'+=(2('".+ ." )+:"<.(/+ ( #+!+:('".+ ." #&0;!.(/+!.( 0'"*&6&1($ ." DFE, 

."0'(6+' 4"/& &':".(2"=($, );,('"1" ( '"20'+#+!$1" 4&60+.)"=(&..(/+ *;2-

.":'"7#+.($; 

  B*+!(3"*".+ '"26+'" ." "#6(.()/'"/(*.&-."4"2"/+!.(/+ )".4=((; 

   4!J3*".+ ." :&#(<." 4*&/" 2" (2!;3*".+ ( 0-,!(3.& (20;!.+.(+ ." ,;!:"')4( 

0'&#-4=(( 4"4/& 2" ."=(&."!.(/+, /"4" ( 2" 3")/.(/+ '"#(&-/+!+*(2(&..( &':"-

.(2"=((, * &,!")//" ." #"!+4&);&,1(/+!.&/& 2"4&.&#"/+!)/*&; 

  A,*;'2*".+ ." !+:"!.&/& (20&!2*".+ ." 0'&(2*+#+.($/" ) #".;3.( &,!+43+.($ 

0& #".;3.&/& 2"4&.&#"/+!)/*&; 

  A,*;'2*".+ ." );2#"*".+/& ." 0-,!(3.& 2"*+#+.(+ (!( 9&/+! ( .+:&*"/" 4"/+:&-

'(2"=($ ) 0&#0()*".+ ." #&:&*&' 2" (20&!2*".+ ." 6"!4(/+ 0'"*" ." "*/&'(/+; 

  B)/".&*$*".+ ." 6+/&#&!&:($ 2" (2:&/*$.+ ." /"'(5( 2" /"4)(/+, 0!"/(6( &/ 

0&!2*"/+!(/+ 0'( (20&!2*".+ ." 6"!4(/+ 0'"*", ) =+! #" )+ (2,+:.+ 2!&-0&/'+,"-

/" ) 6&.&0&!.& 0&!&7+.(+ &/ )/'"." ." AEBI; 

  B)/".&*$*".+ ." 6+/&#(4" 2" 6+7#-(.)/(/-=(&."!.& #+!+:('".+ ." 0'"*&6&-

1($ 0& 4&.4'+/.( *;0'&)(. 

-(#0PE)"%) 

  )/'"."/" );1+)/*-*" )/'&@.& (2:'"#+." )()/+6" 2" -0'"*!+.(+ ." "*/&')4(/+ ( 

)'&#.(/+ (6 0'"*". D+@.&/& 5-.4=(&.('".+ &,"3+ )+ 9"'"4/+'(2('" );) );1+)/*--

*".+/& ." '+#(=" 0'+34( ( /'-#.&)/( 0'( #+@.&)//" ." .+@.(/+ -3")/.(=(, 3")/ &/ 

4&(/& )" &':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." 0'"*". >()/+6"/" + )'"*.(-

/+!.& .++5+4/(*." 5-.4=(&."!.& 0&'"#( !(0)"/" ." 6+7#-(.)/(/-=(&."!." ( 

2"4&.&#"/+!." 4&&'#(."=($.  

O&!$6" 3")/ &/ 0'"*&6&1($/" )" .+0'"*(!.& '"20'+#+!+.( ( 2"4&.&#"/+!)/*&/& 

.+ + /+'6(.&!&:(3.& ( &':".(2"=(&..& -.(5(=('".&. D+0&2."*".+/& ." );1.&)//" 

." (./+!+4/-"!."/" )&,)/*+.&)/ ( * 3")/.&)/ ." );#;'7".(+/& ." "*/&')4&/& 0'"*& 

( )'&#.(/+ 6- 0'"*", 4"4/& ( .()4"/" (.(=("/(*.&)/ ." 4&60+/+./.(/+ (.)/(/-=(( 

2" 0&#&,'$*".+ ." .()4($/ 0'": ." &,1+)/*+." (.5&'6('".&)/ 0& /+2( *;0'&)(, + 

&).&*."/" 0'(3(." ,(2.+);/ 0&-)4&'& #" );2#"*" 0'+34(, &/4&!4&/& #" 0&#0&6":" 

5-.4=(&.('".+/& ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4&/& ( )'&#.(/+ 0'"*". 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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I&)/(:".+/& ." ,"!".) * /+2( &/.&<+.($ + *;0'&) ." #&,'" *&!$ ( *2"(6.& 7+-

!".(+ 2" );*6+)/." '",&/" * 0&)&4" ." !+:"!.&/& (20&!2*".+ ." "*/&')4(/+ ( )'&#-

.(/+ 0'"*". 

 

D")/&$1&/& (2)!+#*".+ + 0'&*+#+.& * #*-6+)+3+. )'&4 * 0+'(&#" ." 6+)+=(/+ 

"0'(!-J.( ." 2008 :. ?./+'*J('".( )" '+#(=" 0'&5+)(&."!()/( &/ &,!")//" ." 

"*/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*" &/ ”C-2(4"-/&'”, „F(!6"-/&'”, „I'&5&.”, 

)"6&)/&$/+!.( /*&'=(, C(.()/+')/*& ." 4-!/-'"/" ( #'-:(. I&'"#( /&*" 0'(#&,(-

/"/" (.5&'6"=($ + 0'+#(6.& +60('(3." ( 0'(/+7"*" .+0'+#)/"*(/+!+. +4)0+'/+. 

9"'"4/+'.   #&0;!.+.(+ )" (20&!2*".( ( );&/*+/.( (.5&'6"=(&..( (2/&3.(=(. 

 

 

 

 

 
 

 

%-.&0-/("% %-+&E"%$% 

1. G"4&. 2" "*/&')4&/& 0'"*& ( )'&#.(/+ 6- 0'"*", M  ,'. 56/93 :.; 
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 !"#$ %&'()&*" 

 

 

152 

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

"( (/+&'*#%+) % *'&1"%+) %, .'(/( 

'<;Q?<: 

  )/-#($/" )+ (2)!+#*" (./+'+).", "4/-"!." ( #()4-)(&.." 0'&,!+6"/(4", )*;'2"." ) 4&!+4-

/(*.&/& -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ (6 0'"*" ( 0&-4&.4'+/.& *;26&7.&)/(/+ 2" 

-*+!(3"*".+ ." );,('"+6&)//" ." "*/&')4(/+ *;2.":'"7#+.($, #;!7(6( 2" (4&.&6(3+)4&/& 

(20&!2*".+ ." 2"4'(!$.( &/ "*/&')4&/& 0'"*& &,+4/(, ) =+! 0&#0&6":".+ 2"4'(!"/" ( '"2*(-

/(+/& ." 4-!/-'"/" 3'+2 .+@.&/& #&0;!.(/+!.& 5(.".)('".+ &/ )()/+6"/" ." (./+!+4/-"!-

."/" )&,)/*+.&)/ 0&# 5&'6"/" ." 0'&=+./.( &/3()!+.($ &/ );,'".(/+ "*/&')4( *;2.":'"7-

#+.($. 

 

?2)!+#*".( )" )!+#.(/+ *;0'&)(: 

  (4&.&6(3+)4"/" )'+#" * 4&!+4/(*.&/& -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ (6 0'"*"; 

  )/'-4/-'"/" ." ."=(&."!.(/+ &':".(2"=(( 2" 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4( ( 

)'&#.( 0'"*"; 

  5(.".)&*& -3")/(+  ." #;'7"*"/" * '"2*(/(+/& ." 4-!/-'"/"; 

  -3")/(+/& ." #;'7"*"/" 0'( '"20'+#+!+.(+/& ." "*/&')4(/+ *;2.":'"7#+.($ );,('".( &/ 

&':".(2"=((/+ 2" 4&!+4/(*.& -0'"*!+.(+ ." "*/&')4( (!( )'&#.( 0'"*", 2" 0&#0&6":".+ 

." 4-!/-'.&/& '"2*(/(+; 

  (4&.&6(3+)4(/+ ( 0'"*.(/+ *;26&7.&)/( 2" -*+!(3"*".+ ." );,('"+6&)//" ." #;!7(6(-

/+ "*/&')4( *;2.":'"7#+.($; 

  (4&.&6(3+)4(/+ 0&)!+#(=( &/ 0;!."/" );,('"+6&)/ ." "*/&')4(/+ *;2.":'"7#+.($. 

 

H*/&';/ 0'+#!":" 0'+0&';4( 2" 0&#&,'$*".+ ." 5-.4=(&."!.&)//" 0'( );,('".+/&, '"2-

0'+#+!$.+/& ( &/3()!$*".+/& ." "*/&')4(/+ *;2.":'"7#+.($ 6+7#- "*/&'(/+ ( 4&60+/+./-

.(/+ (.)/(/-=(( ) =+! 2"0"2*".+ ( 0&#0&6":".+ ." -)/&@3(*&/& '"2*(/(+ * 4-!/-'"/". 



F-.4=(&.('".+ ." )()/+6"/" 2" -0'"*!+.(+ ." "*/&')4(/+ ( )'&#.(/+ 0'"*" 
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FUNCTIONING OF THE COPYRIGHT AND RELATED  

RIGHTS MANAGEMENT SYSTEM 

Abstract: 

The research observes interesting, actual and disputable matter concerning the collective 

management, the legal possibilities for collection of copyright remunerations, and the manner of 

financing the culture through authors’ remunerations deduction in a stage where the intellectual 

property becomes more and more significant factor for economic growth. 

 

Several points are analyzed: 

  the existing economic situation in copyright and related rights collective management system; 

  the structure of national collective management societies; 

  the state participation in financing the culture development; 

  the collective societies and state affiliation for dispensation of collected remunerations in order 

to support the national culture development; 

  the obstacles in collecting the authors remunerations; 

  the real options for increase the collection of copyright amount due; 

  the impact of full copyright collection over the economy. 

 

The author proposes several legal recommendations for functional amelioration of the 

collection, deduction and dispensation of the copyright remunerations between the authors and the 

competent state authority in order to support the sustainable cultural development. 




