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co.nnK cr4EcATt4 / HAnOTOBAff nOnVrnKA

K.C. 14cMafiroe
(opa4ar noq faelar y l reepcrrea 4ol leHTrl
M.C. A6rutos
Kopa KannoK Iaerar yH reepcrrerr
acc  c reHT

\ l ' t ,

|(yU iln fAH Kil t4 MAT CoJl 14f 14 H 14 vHAl4 Pt4 lll

14 qrnco4r 6rr  r  MoAepHr3aq tnaL! Ba
3pKr4H.nauTt lp!4111 ua por lThAa con Knap
Aa  8 .4  aT  6 rcAXeT4  AapOMaArapnHrHT aco -
cAV, MaH6aV,v 6l nnutr' 6nnaa 6np (aropAa,
r iKTr4coAheTHh AaBrar roNloHtr laH Tapr 6ta
con u.r ,  t lKl4coArerHhHr ycTyBop coxanapHLl
Montt+Bt l i  (ynna6-KyBBarnau AaBnaT ch-
ecarnAa MyXLlt \ .4 l4HCrpyMeHrnapAaH 6 pt4

Xrco6naHaAh .6yH4a ,  co rn4  T r3  M Aa  e raK-
v r , r  lprrra : ra 6irraH sa 4aelar 6rcgxe
Tr AapoMaAnapt4HV uaKnnaqrv p L1t lAa foFT
rvyxhM O cKan  ea : rQanr  6axapr6  renadr -
raH 3fpl4 con K.napH Hr axal i l t l9Tr4 fogT toK-
caKAhp. M a vl a raru l,l u: v'KrvrcoAVervAt4
6ap4apop.naurrphuAa con K cvtecarvHv'
TaKOM .n,nauThpl4L!ra KapaT nraH qopanap

xaM My \ r4M po , r s  ! i aa i4n .9yn rn ,  co r r4 rap
xa3hHaH r ingnpyaun acocvth ua H6a-

Arp. LLlyH Hr yqyH XaN/ uycrau..,v'nnnr I'v'n
napnAa MaNInaKaTAa MaBXyA coJl ,nK r \3vl
MtlH11 TaKOMl/.n.nauTrlpt1ura rarra : t r r6op
6epr rvo44a .

Mavlararnvn:Aa con !4 K TA3t4Mt4Ht/t pn
BOXna HTrl  p 14l l lAa ynrnr pa+6aua HT p14t l ' l  Ba
anQacr4au  caMapanh  Qo f r4anauruHr  ra ra  6
) ' tn[aAt{ .  6yHAa con14Knap Bocf i rac na Kop
xoHarapH Hr  $aonnnrnHn  pa r6auaHr rp ru . l
Ba Har xaAa Ynap t49rncoAvi' qaor'nttttA-
H14  p14BOX.naHTrphu  anox rAa  a4av rn r  rac6

M EXA H H 3 M 14 H 14 TA K0 M 14 /l'l A Ul T t4 P !4 Ul 14 y/l /l A P 14
Xi>xatux,opumyequ cy6beKmnaPHuHz u4mucoAufi Qa'
onutmuHu conu+rap Bocumocuaa, afinu4ca yHuH2 ?HZ

:,.: Mp(uM myPnapuAaH 6upu 6lnzan qyulul?aH 4ufitaam
';' cot uFuHu yHauPuw moPmuouHu maKoMunrdutmuPu,u,
', dtodxcemza coru$nu daponadnop myuryMuHu owuPuw
;. )(amda acocufi eocumanoP ea HoMoAAufi aKmuaraPHu

uauna, .tugoPyequ ea yHu onAu-commu Qaonunmu 6u-
: nan uytynnoHyd.tu KoPxoHarap yqyH 4ywunzaH t(ufiMam
: 1 conuru 4,uco6nawuu moKoMunnowmuPuut illanopunu
. xipu6 ququtu uty KyHHuH? donaop6 MoconorapuAaHAup.

Qaonnv,rvrav'ur prBoxnaH Ul14 6rp rovon

naH, yHhHr V\rv 'coA\tr t  toKca/ l  t l l rTa, Aapo
Ma4napr lH  Hr  ou r l t l t i 4 Ia  o r [6  re ,qca ,  r r
K  Hqh  roMoHAaH,  con  (  r i l oev r  chQarnAa
conrK(a  Topr rnaAhraH 6asaH H l  reF l ra i
nuttra o nt t '6 KenaA Ba 6y oxrap o(f i6arAa
6rc4xer AapoMaAnaphHt4HT ot i l t l tut lHn Ke,n -

tttpy6 un1apagtt'.
{ o : rp rn  KyHAa 3 rPn  con  KnaP AaB-

rar 6n4xernHhHr Aapot4aAnap ( t4cLl f lAa
can MoKn h ypt4 H napan x a naal'gr.l. LJ"Jy ca 6a 6
nv t  3 tpA  con  K , f l apHt lH r  4V 'Co6V 'Un  !p ran ru l
4Or:ap6 M a ca.n ana pAa H 4rco6laua4r.  [e-
1,4  a  K ,  XO314pAa,  MaMIaKaThMf l3  COf tV 'K \ l tA3AMt l

or4r4a 6orop vyHoca 6aua pu u I  r l la4on,nn
uaK/r,naHr p l , l  t l l  yqyH uapT-uapohr f fpar [u
6nnaa 6vp KaropAa, AaBnar 6rcAxerrHt l
va6 rauap  6 r rau  ta t vnH lau l  XaMAa yc rh -
aop fiiHanru4arn tr'y.rtrcogtth Q a oI nFrH 14
con K,nap Boct l rac la 4!rra6 4yeeauauHr
rara6 :ra4r.  Xyxan K rcpt l ryBqn cy6'uerr
. f l apH Hr  n4 rv ' copwh  Qaonna tnav '  conhKnap
BocviacvAa, af  HrKca yHhHT 3Hr N, lyxl4M Typ-
nap AaH 6wptt '  6 inraa 4iul t r .nrau 4r ivar
co At4t tAHtA y HA h p 14 uJ t apt tr '6triutt '  Ta Ko M t1 /l

, taur ot4ut Karra axaN4tl9T rac6 rra4r.
Kopxonaruu r  i : : x , rndxn  YqYH onuH-

rag acoctth Boct/Ta Ba HoN,lo,qAri  aKT B-

t4KTI4COA BA MOrll4f, /SKOHOMI4KA I'l Ol4HAHCbl Ns 2' 2012
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nap KopxoHaHAHt 6yfialrepy|1 6anaH_
chAa Mo, erKa3r6 6epyavlrra r l raHrau
Kiu ul ra H 4whuar connrn cvl,,r r,lacr 6rra s
6vpta e3nnn6 KApnM y\vlntlHa1n. Arap 6a
,naHcAarh acochf Bocl , lTanap Ba HoMoA_
gnV, awnenap corvtca, y XonAa acocnh eo-
cnranap Ba HoMoAA t  anv,enap 6ihnua
conrKKa roprru o6rertn 6inn6, cornw
6a4ocn 6unau 4on4ra4 4raivai  iptacn4arn
Qap4 4r,rco6aaHapn. 6yaga, arap Kopxo
ua acocnvt Bocr lTanap aa nol , lo44rzf i  arrna
napHr (on4h( 4r ivarn4a corca, y 4on4a
conh(Ka ropl4_naAnraH o6tew 6inuah4n
aa 6o4xerra conn4 tinaaviair,ln. l]-lyunrtr_
ger,  acocnh Bocnranap ea uovro44ri  a<_
rr4BnapHv, uura6 un4apyaqn Ba yHV otAvt_
corrt  qaonnf in 6nnaa wyrynnaHyBqn Kop_
xoHanap yqyH qy'unnraH 4ni ,r t tar conn+n
4r,rco6raunrHr anoxhAa taptn6u M a BXyA.

Jtpvt connK,.ap MeXaH'13M r,tAatn MyXl4M
MyaMMonapAaH 6v,pn cnQarnga roBaprap
f,  4 (14unapHt4, xt43MaTnapHr) pea.rr143a qh,
qlut tru o6oporu taprn6nan 6enrunau4a
rn MyaMt o.napHh Kenr pt4ut ipnanv,gnp.
Colr4 xo4ercrsrasr 199 MoAAacIra acocaH
roBapnapHh ( l ,1unapHh, xr,r :uauapnr) pea
nn3aqvt+ 4r l r , tu o6oporn rapxr6rra colr4
TynoBenHVHr y3 3\rhexnap yvyu !: xyvra
onraH \ypnnnu, MoHrax, (ypnn !4ut_MoHrax
AunapAHVt 6axapnun, 6anr.napunHr uon
rvtynxan !z QnnnannapV,ra 6epnun xa6v, xa
paeHnap Krpt4rnrraH 6inn6, 6ynap, 6nz
nrHr $uxpnvrsua, n4rncognVt xra4ar4an i :
M a 3 M y H I f a : r a  g M a c i .

6y rca 6o4xerra coJtvKnt AapoMaAnap' t yuyML/ 'HA 
Ot l l14p14! lHhHr  aKchHqa HaTIxa_

napkHu Kenrnpu,6 un4apagnrn, connK cn_
ecarkqatA ue i rparr  n rH n H r  hi4ornnnwn
coJf 14( oKrl  oun6 rerrurra,  6y,  iz nae6a_
rvAa, connKl TynoBqnrapHhHf co,n h KAa H
(oq u Ma(caA[4a ! :  4apona4l apv,Htt  f lut4_
phura, Kan ranHr "xyQ6ua v1\rkcoAter, 'Aa
adna+rvrpuura 6inrau natnnnwrraplln Kv -
uahtnpn6 o6opa4ra. 6y 4oaar,  4aanar ea
yMyMXaMher vaQaauapnra 3nAnwvtAaH
Aanorar 6epa4r,r .

Ca6a6n, f iaelar 6n4xern AapoMaAna
puan rynahtupt4tu HnHr vKKnHqn hiaanuwn
3ca conh( co,rr t4u.. tHrHr AwvpnnraH 6aEacnnv,
aHr(nau Ba conhK(a ropr l4uAaH n6opar.

, ]  Mar !9 ,  Cor155a orA KoHyH \yxxarnap!4 .  -  T . :
<HopMa'  Mt lx ,  164-  16  5  6ernJp.

LIJy !pru4a co.nr4 r l rau4aH (oqhuJ, yHra
(apu Kypauirui  aa 6y 6opa4a pecny6nn_
KaN,l t i3Aa XaN,t4a xopl4xAa 4aH4ai ra46np
nap a Mar fa ounpt4nt4ut4 ryFpncnAa KhcKa qa
rixrann6 iruu.r va4ca4ra rr,ry e o Q r,r 44 ra p.

CorhK r i .naur4aH (oqhLrJ vt t \ fvcoAntr
cy6rerrurnr Qohgacnun MaKct Manrau)rw
ptawta n+rvt l t tuHhHr Harnxacr44up. 6ap_
qa conrKnap Ba rynoBnap KopxoHa roMo_
HnAaH Tau(r TabcIpra acoc.naHfaH xapaxaT
4nco6naaa4n Ba yHnHr r , , rarnyv 6np 4apa-
xa4an r l rapr l r  un 6y conn4napAaH KorlhuJ
eKn ynapHn ravairrprura Kr314K!4rxH14 Ky_
uahtnpnur a onv,6 rena4u,.

Colr4 rlnaLrL4aH (or.tt4r!, r.loKoltvgr I
hinnap 6nnaa ronr.nTaH va6nauap4aH nua
nwna6 uu4apnu.r4a Qofi4anauAu opKaln
"xyQdHa k\rncoAndr" HAH: pvtBoxlaHt4unr a
3aMhH sparaA14. Snxtu.rrua,6y 6nnaa rypa_
L.IJ14UrHrHr KaHqanrK 3apypnwnHt4 opThKr. ta
n3oxnaulTa :apypar i l !4.

Pecny6nnxavnspa conh((a okA
4y6y46y:a pn ra rra (apuu laerar corr4
4iumacn ea V:6erhcrox pecny6nnxacn
6ou nporyparypacr \y3ypAAatn Conn4, ea.
nnrata onA xnHorrnapra aa xnaonh 4a_
poMaAnapHr neta/1'naurnpvura KapuI
Kypau u AenapTaMeHrh uyFyAAaHaAA.

_ tUy ipru4a rarrr4ra6 l r ru reparxr,
Y:6erncros Pecny6rrract f l  pes n4enrr-
nnur 2006 i,nn 21, anpen1arr.r 11(-331-courra
"Monnn n4tvtcognh, conn4 co\acttAatn xn
Hof lTnapfa, xv+onh Qaolur14aH or14Hra H
AapoMaArapH nefalnaurnpt4ura (apuh
(ypa urr  uH ryuaf i rnpnr. l  vopa-ra46rprapr
r i rpncnga"rn Kapopr4 tvta3Kyp co4a4a or16
6opr, ladrrar 14unapfa ! :nra xoc ryprrr
6inyn.

5y  6opa4ar r  rna  6np  N4yaMMonap
gal 6npn Kypt nru coxacnAa KiuranraH
Kr,huar connruHn yHAnpnu xa pa6Hr 6nla n
6ornn44np. Matryu ru,  corh( KoAeKo4HnHr
KonAanapnra vyeoQr4 4!urrra H 4r i r , lar
connrt  6i i ,nua "Kypnnv,u, \ypntvtu
MoHTaX Ba Ta-bM14p.f laU \ypnnvt\ ,  VtIra
lyut4pt4u co3.nauJ, nohn4a-4npupyB Ba nn_
unh nunap, xh3lrarnap 6i1,nua, uyHl,4Hr-
AeK o6terua pr I  Qofr4a.nanrura rah-
6p \onAa (ypl /uAa ruaprronaanrZ uapx
napAaH Ken16 q K(aH XonAa 4nco6-rrro6
\yxxarrap XaK rynau y\yH r aKAVtM 3r,v,n_
ran, 6axaprlran ea 6yrcprnaur roN,, toHLj-

t4(Tl4COA BA Mofl4t / )K0HOMn(A t4 ol4HAHCbt Ns 2.2012
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AaH TaCAhKnaHraH UJ,napHtlHf,  Xh3M a Tna p-
nrnr 6iur l raH K\v, i ,Mar conAFV KupvrnnMa-
ran 4rfrnarr convK contAHaAt4rau 6azagv'p",
4e6 4aft4 3rh,nraH. Ta'urr4rau ipv'annxn,
\ypt lnt lu KopxoHanap 4yp rr  a drra n o6terr
6i1,v'ua 4iwtanraH 4nhvar conv'+tt'nn 6np,-
xerra Kyprnhu t4unapt l  6rrrau4ar c iur
r inai ,p,nnap. Avr, , to,  reirHrn i ,v,nnapAarv
rax\nt / ,nnap u.ryHh KypcarMo(AaKh, Kynr Ha
o6reruap 6yV,nua 4ypv,n 14 uAa N4aTep14-
annapHhHf  Mebep  rana6napr ra  vyeoQrq
capQ.nanl,raclurvt ,  " laroH Tapox K n HIUJ14
or,n6atnga o6reruap ura ryu!4p nN4ac-
4a n 4or r 6 qiu rl ra H 4v'V'uar conwv' 6rp-
xerfa yHAl4 p 11, MacAa H KonMo(4a. LJJynrnr
yqyH Kyphnhu  KopxoHa ,nap  yqyH Kyuru raH
\niuar convt+nHh racA,1(naHraH nomnx,a
Kr,hMav'HV'Ht 6axapv,nnunra uyeoQr4
4ap oi4a r !na6 6opnntt 'uv 'an xopni '  xnu
N,la(ca4ra MyBoe14 K p,e6 ihnahun=.

Colr4 cnecarv\a acocnV' : t rn6op,
XaMhuJa ,  conhKnapH Hr  4ae la r  6 rc4xe
rnra i :  aa4ruga ea r invi4 rern6 ryurur-
HI TabMUH.naU N.4aCa.4aC Ta KaparknaAV.
Ma4ar rn f r  6n4xeuapra  co r r4  ea  6ou4a
rfroenapurHr ! :  aa4rr4a ea r ! ,nn6 rern6
Tyurr,racnt, t |  ,  ro4opvr 6ro4xer i4aH axparhna
AnraH axparN.4arapHhHr (  cKap 6 Ker ur14,

i :  aa4rr4a aManra ou ph,nMacrwn Ka6n
Xonarnap xr ionv,a hv,nnga aManra oulhpt4nh
r. l r  r l rga ryrhnraH ra46rprapnrHr ! :  vy4-
AarvAa MotvlF,naurt4puIMacnvtnta onn6
KenaAhK14, 6yu4afr  4o,nauap n4rncoynt '
ncnoxoTrap caN/rapac H14HT nacafrr6 rerr-
wv,ra onn6 KenaAh, !4 KT!4co gni ,  icnwu't  ce
KVHnaWfApaAV.

Conu4 KoAeKc H Hr 203 uoggacv-
ra vyaoQu4 unap, x l43N.4arnap qoi ,vn1,

ty3nyKcl, l3 l  acocAa pean 3aq r  K n HraH
raKArpAa ,  4 rco6aapa4Qar rypa  i i 3hn -
faH CaHa V'UJIapHVt,  Xt43LlaTrapHh pean -

3aLlr t  Krnhul o6oporn aManra oLU14phn-
raH caHa4npr.  ( iurrrar 4ni , t t iat  conv,+wun
4nco6rau nahrnpa con KKa roprvta1t-
raH 6asa 6inn6 aarv 'paa rparrrraH 4niuar
f f 'bH14 roBap [4axcynor!1 6r,naH uy roBapH
nu:na6 vr6apru nunatvt  aH xoM auanap
4vthuatn lpracr4arn Qap4 4rco6ra ua4n.
( furrrran 4uhuat connrv'  6f f i rva 4rco6
rn ro6 rapHr  KopxoHa  op rn6  6opysuu  r r yu

1 Con KKa o  a  KoHyH xyxxarnapn.  -  T . :  oHopva"
lvrtx, 169 6.

6v'naa piV'xar ga H yTraH xoV'ngaru [ae-
,nar coJl14( t4Aopanapvta 4ap oi4oa, 4nco6or
oh r ' \ aa  reV 'v ' t r v  ohuns r  25 - ry l r4aH re
v r r r rpva f r ,  hnn  axyunapn  6 i i ' vua  xa  hnn -
nv'K MoAV'F,BtAi' 4rCO6Or TOnU prnraH LtyA-
AarAa  raKAhM r ra4 r .  Kopxonanap  (yu  n raH

4tt'v't'tat co nntnHu co nv'4 4tr'co6tr'Ht4 Tonujtl p-
f a H KyHAa H re u r rrr p l,ta i T e f vt u n t/, Aa B pAa rtj
XaKh(r4i  corvru-r  o6opott t4aH rerr6 vr4r6
ryIaV,AV'.  Arap ropxona 4uco6raHrar corrq
cyMMachHr 6ro4xerra y3 BaKTfiAa yrKa3 6
6epvaca ,6yHga f r  4o .n  a r4a  AaBnar  con r (
n4opanapn Macbyn xoA14Mrap roMoHt4-
4an 4rco6, lauraH con K cyt ' , lacrra unc6a-
raH KeqIKrrpr,r ] raH >1ap 6np ryn yvyH 0,05

Qon :  v r44oprAa  neHt  ( vo ru ra r i  xa :o )
4lnnaunnnuv'ra onn6 renagn. 5yu4a rop-
xoHa  pa  x ,6a  p  r r r r  ra  n rc6a taH ua tvyp r i
vopa 4!,uauuauai4r.  L{ynru, yur6y xapa-
irHnapHL4Hf co,nn4 o6oporr crQarr4a 6en
rvnaH luk  co rn4  r l l oaun r r r r  ! a  r v roHu-
F , rnapn  iBa3v ta  r ru .na6  vn4apruu r  res ra i -
r t tpt iuHvt par6ar,naHrrpnuH Ka u a iTh paA h,
6a u t<,na pulrxr 3ca Kanrralra uyatt ' ra can6v'V'
Tabcr lp 3raAh. Ba4oranrr,  6yryuru ryn4a
6anrrtapHnur KanrirannauyBt4Ht4 out1,4p14LU
AaBnarhM143Hl4Hr ycryBop t4\ ' t tAcoN/ 'm cvd-
carr crQarr4a 6enrvna6 otvnra+.

5y  6opa4a  KecKnH qopanapnn  Qa4ar  ! :
Ba (TrrAa 6rc4xerra l r rasrrva€rran colr4
cyN4Manap !4 ra  Hrc6a ras r rna  : vac ,  6an
Kt  KopxoHanap  6ou4a  r i r oe rap rHnHr
yrKa3nInuvtAa ryxrannunap hY^
4!frrradrrau Xonarnap yqyH \aM Kynnaul
3apyp. 9ynrra 6yr4af i  x,orauapra hin
KyV,t / ,na1rraHnnl n KopxoHanapHtAHr Mont -

aanh, aureonv,an f ,HaAa t iMoH,na ur l4 pMoKAa.
Saurrtap ror,roH!4AaH 4rco6-rrro6lapun
i:  aa4rr4a aNranra ouJt lp l4urfa rycK Hn K

KrnadrfaH Aar 'vtnlap aManheTAa r ln yupa6,
yAap  ox rp -o416ar4a  uo r l l oe lapu rn r

ictr 'wura orr6 rerr , rot14a, MaM,naKarAarh
nyn MyoManac H Hr axBoJlr fa KecKnH ca.n
6tr,it tatcup rlpcaruro 44a.

f i y r  vyon ra racnHIHr  XapaKar  MaMna
Kar Aohpacl tAa 6y:ula6rraH 3KaH, yH14 ry-
3arhu yqyH afrprv XonnapAa Ma'bMY-
pr,r i  xaparrep4arh Kapopnap 4a6yn 4nnnw
NraKcaAra MyBo0 K caHata1k. Xyt'.u a

AaH, va6rarr tapHu Hr gaelar 6o4xeru-
ra  ! s  ea4 r r4a  6op r6  r yunurH  rabMhH-
.nau  6opacn4a  6anuap  xaeo6ra  p r  r rnHn
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KyqarrhphuJ 3apyp. xycycaH, conuK opfaH-
Iapn{n{t  connKrap Ba 6ouKa Max6yphr
rynoBnap cyMManapt4HhHr cy3ch3 yHAhpl ' l -
Jlu|.JVt ryfp[cnAaf TynoB Tana6HoMara-
p r4  6aHKnap  roMoH AaH 6upnaun  Hae6ar4a
hXPo 3T1,4rlh txI KePaK.

{yroca rqraln6 af iTfaHAa, conhK KoAeK-
cnHhHr 199-MoLgacn 6lhnua acoct ' l i  so-
cvranapHvl, HoMoAAnf aKThBnapHh sa ry-
ral l .naHMafaH Kyphnhu o6beKTnapnH 6e-
nyn acocAa 6epru roaaprapHh coThu ar-
naHMacn xhco6naHMarAh Ba HaT XaAa,

yur6y ainaHManapAaH Kytu 14, ra H (nfMar
conn+n v,v,co6na H ua f i4n. 5y 4olar l rapo
ano(aAop KopxoHanapHh KytunnraH K f iMaT
conwnAai (oqt4u yqyH Kynaf hMKoHt4f,T-
napH f ,pa r  6  6epuo44a .  6 rau ru rua ,  aco -
cuit socwaaapur, Hotr,to44nfi a KTh Bna p-

Hh Ba ryrarraHMafaH Kypnnhu o6tert la-
phHn  6eny t  acoc4a  6epnu  6 ! [ rua  onepa-
qhgnapAaH KlLun,nrau 4ui'uat conu+n yrtgn-
pvnr4un yu6y conn44an 4out l tL:  f i ln lapr lnr
rauairrpnulra ea 6o4xer AapoMaAna phHh

oUlr lp14[ura x 3MaT KhnaAh.
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