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

$/$)3#$',,'2' $ "'/41!"+,'2' /'0!1$('-3,$% 

 

 

 !!"#-2011 145

565&7859::9; 69<;=5>9?7:5; 5:?; &5859::@A B>98;  9? 

7. 7. ;/!1C%,'-, ;. 7. ?13+'-3, :.D . ;/!1C%,'-3 (6'+"-3) 

?-!0!,$!.  !"#$%  !"#$% & ' &"'$(')*+ ', +-,$%./'0' investire – '1+-2-,3. 4' 

5"!#!%- 6!'7-+$(#- $%5!.,$,8"'9 %-(:5-+.; 55'7 5-..-+- 5' 5+-7!%$! 6!'7'#. 4 &'-

.+!78<=$! >&'?$ >/'%'#$2!./'0' "-(5$,$; .+'5'  !"#$%() ,"-7$@$'%%' ,'+/'5-+'.3 

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

A' 5 %-.,';=!! 5"!#; ,-/'! ,'+/'5-%$! %! ,'+3/' 5%'.$, #%'0'(%-2%'.,3 5 &'-

%;,$!  !"#$%(), %' $ .75$0-!, .#:.+ >,'0' .+'5- 5 '1+-.,3 %!.8=!.,58<=$? ;5+!%$9. 

B' .8,$, &'%;,$! "*+,-. * ("-5%' /-/ $ 5/+-7) %!.&!@$6$2%' %! ,'+3/' 7+; '7%'0' $%-

5!.,$@$'%%'0' &"'@!..-, %' $ 7+; 5.!9 $%5!.,$@$'%%'9 .6!": 7!;,!+3%'.,$: 5/+-72$-

/'# #'0 1:,3 %! ,'+3/' $%5!.,'", %' ,-/C!, / &"$#!"8, .&'%.'", #!@!%-, $+$ -/@$'%!". 

B'>,'#8 &"$ "!-+$(-@$$ .+'C%:? $%5!.,$@$'%%:? &"'!/,'5 &'%;,$! $%5!.,'" %! #'-

C!, ,'+/'5-,3.; 5 7!+'5:? /"80-? /-/ 5/+-72$/ [1]; - $%5!.,$"'5-%$! – >,' %! ,'+3/' 

5%!.!%$! 5/+-7- ($%5!.,$@$'%%:? .8##), %' $ ";7 $%:? 7!9.,5$9 $%5!.,'"-. 

 $+)!/,'! 'E'+,'-3,$!. D8=-

%'.,3 $%5!.,$@$'%%'0' &"'@!..- (-/+<2--

!,.; 5 ,'#, 2,'  !"#$%() (.81E!/, $%5!-

.,$@$9) $ (01#*%  !"#$% & 2 %-?'7;,.; 5 

,!.%'9 .$.,!#%'9 5(-$#'.5;($ 

("$..  1). F%5!.,'" %! &"'.,' 5:7-*, 7!-

%!C%:! .8##: $+$ .&'%.$"8!, "%-87-28", 

"$./8; %$2!0' %! &'+82$,3 ($ (7!.3 %!+3(; 

%! 5.&'#%$,3 >/'%'#$2!./'! '&"!7!+!%$! 

"$./-, /','"'#8 1'+!! 200 +!,: "4'(#'C-

%'.,3 &',!"3 5 "-.2*,! %- .2-.,+$5:9 .+8-

2-9" [2]). G!+' 5 ,'#, 2,' $%5!.,'" &"$%$-

#-!, -/,$5%'! 82-.,$! 5 >,'# &"'@!..!, 5 

,'# 2$.+!, $ 5 1'"31! . "$./'5:#$ ;5+!-

%$;#$, - .5'9.,5- $%5!.,'"- &'75!"C!%: 

.$.,!#%:# $(#!%!%$;# %- &"',;C!%$$ 

>,'0' &"'@!..-: '%$ -7-&,$"8<,.; /  !"#-

$% & (!!(2 $ $%#3!(2 $)#-#. B'>,'#8 

1'+!! &'7?'7;=$#$ / '1.8C7-!#'9 ,!#-,$/! ;5+;<,.; .+!78<=$! '&"!7!+!%$; [1]: 

4!"#$%() – .81E!/,, '"$!%,$"'5-%%:9 %- $(#!%!%$! .5'9.,5 '1E!/,- $%5!.,$-

@$9, &'(5'+;<=!! &"$ #$%$#-+3%:? 5+'C!%$;? 5 >,', '1E!/, 5'.&'+%$,3 7!6$@$, %!-

'1?'7$#:? 7+; .'1.,5!%%'0' "-(5$,$; "!.8".'5 $ $(#!%$,3 .'1.,5!%%:! .5'9.,5- 5 

%8C%'# 7+; .!1; %-&"-5+!%$$. 

4!"#$% & (!!/2 5)(&#$$ – .&!@$6$2%:9 7+; '&"!7!+!%%'9 $%5!.,$@$'%%'9 

."!7: &"'@!.. &"$'1=!%$; $%5!.,'"- / '1E!/,8 $%5!.,$@$9, '.8=!.,5+;!#:9 . @!+3< 

&'+82!%$; 8&"-5+;!#'0' $%5!.,$@$'%%'0' 7'?'7- &'."!7.,5'# $%5!.,$"'5-%$;. 

4!"#$% & (!!,' $ $%#3!,' $)#-, – !7$%$2%-; $+$ #%'C!.,5!%%-; .6!"- 7!;-

,!+3%'.,$ (5%!)%;; ."!7-), &"!$#8=!.,5!%%' '&"!7!+;<=-; .&!@$6$/8 $ &"!7#!,%'! 

.'7!"C-%$! $%5!.,$@$'%%'0' &"'@!..-. 

 $&$2%:# &"$#!"'# &"';5+!%$; 5(-$#'.5;(!9 ;5+;<,.; $%5!.,$@$'%%:! &"'-

!/,:, 82-.,%$/-#$ /','":? ;5+;<,.; 75! .,'"'%:: $%5!.,'":-(!#+!&'+3('5-,!+$ $ 

#8%$@$&-+3%:! 5+-.,$. A- ,!""$,'"$;? #8%$@$&-+$,!,- 5!7*,.; .,"'$,!+3.,5' /"8&-

%:? '1E!/,'5, &"!7%-(%-2!%%:? 7+; "-(5$,$; C$+$=%'9, ?'(;9.,5!%%'9 $+$ /8+3,8"-

%'-'(7'"'5$,!+3%'9 $%6"-.,"8/,8": 0'"'7-: C$+:? /'#&+!/.'5, &"!7&"$;,$9 .6!": 

 

>$+. 1. 5,-!+)$#$',,.F 4('#!++ 
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8.+80, .8&!"#-"/!,'5, #8%$@$&-+3%:? ":%/'5, 75'"@'5 .&'",- $ 7". H1!$# .,'"'%-# 

'1E!/, %8C!%, %' $%,!"!.: 8 %$? "-(+$2%:!. G!+' 5 ,'#, 2,' .,'"'%: 5(-$#'7!9.,58<, 

&' "!.8".-#, 0+-5%:# '1"-('#, &' (!#+!: 

• $%5!.,'"8 %8C%' &'+82$,3 82-.,'/ (!#+$ &'7 (-.,"'9/8, %' (- >,' '% 7'+C!% 

5:&+-,$,3 '0"'#%:9 @!+!5'9 5(%'. (- &"-5' -"!%7: $ '.8=!.,5+;,3 &+-,!C$ &' %-+'08 

(- (!#+<, /','":9 ,'C! 5!.3#- 1'+3)'9; 

• #8%$@$&-+3%:# 5+-.,;#, 8 /','":? !.,3 (-/'%%-; 5'(#'C%'.,3 5-"3$"'5-,3 

/-/ @!+!5'9 5(%'., ,-/ $ %-+'0'5:! &+-,!C$, /"'#! .,"'$,!+3.,5- '1E!/,- !.,3 $ 7"8-

0'9 $%,!"!. – &'5:.$,3 "-(#!": >,$? &+-,!C!9, /','":! &'&'+%;<, #8%$@$&-+3%:9 

1<7C!, $ ,-/C! $78, %- &'77!"C/8 $%6"-.,"8/,8": #8%$@$&-+$,!,-. 

4 .5;($ . >,$#, .8=!.,58<, /-/$!-,' -7-&,$"8!#:! >/.,"!#-+3%:! "!)!%$; ' 

&+-,!C-?: !.+$ $? 7!+-,3 '2!%3 #-+:#$, ,' &'.,"-7-!, 1<7C!,, %' !.+$ .7!+-,3 '2!%3 

1'+3)$#$, ,' $%5!.,'"8 .,-%!, %!5:0'7%' &"'7'+C-,3 82-.,$! 5 $%5!.,$@$'%%'# &"'-

!/,!. F ,'07- &'7 80"'('9 1'+3)$? &',!"3 $+$ 1-%/"',.,5- '% 5:97!, $( /'%.'"@$8#- . 

5+-.,;#$, '.,-5$5 %!"!-+$('5-%%:9 $+$ .$+3%' $.&'"2!%%:9 %8+!5:# @$/+'# (!#!+3-

%:9 82-.,'/. B'>,'#8 7+; -7-&,$5%'9 /'""!/,$"'5/$ 8.+'5$9 $ &+-,!C!9 5 &"'@!..! 

8&"-5+!%$; %!'1?'7$#- %!/-; %-.,"-$5-!#-; #'7!+3. 

 !'"!,$2!./$ ($ ,'+3/') $%5!.,$@$'%%:9 &"'@!.. #'C%' "-..#-,"$5-,3 /-/ 

&"'@!.. 8&"-5+!%$; 5 .$.,!#! . '1"-,%'9 .5;(3< 5 5$7! /$1!"%!,$2!./'9 #'7!+$ . %--

.,"-$5-!#'9 #'7!+3< 5 /'%,8"! '1"-,%'9 .5;($, 5:&'+%!%%'9 5 .'',5!,.,5$$ . /+-..$-

2!./'9 ,!'"$!9 -5,'#-,$2!./'0' 8&"-5+!%$;. H7%-/' ,-/-; $7!-+$($"'5-%%-; #'7!+3 5 

7-%%'# .+82-! !#5) 3#! 3,, ,-/ /-/ "-./":,3 #-,!#-,$2!./8< .8=%'.,3 $ 6'"#-+$('-

5-,3 &!"!7-,'2%:! 68%/@$$ !* /'#&'%!%,'5 [3] 5),*% .#$*  !#"(63(7!(. 

5/$)3#$',,3% /'0!1C $,-!+)$#$',,'2' 4('#!++3. I2$,:5-; .+'C%'.,$ &"$-

#!%!%$; /+-..$2!./'0' #-,!#-,$2!./'0' -&&-"-,- 7+; $..+!7'5-%$; >/'%'#$2!./'9 

7$%-#$/$ $%5!.,$@$'%%'0' &"'@!..-, %!'1?'7$#' .'(7-%$! .'',5!,.,58<=!9 $#$,--

@$'%%'9 #'7!+$, /','"-; /'#&!%.$"8!, %!7'.,-,/$ #-,!#-,$2!./'0' -&&-"-,-. H.'-

1!%%'.,$ ,-/'9 #'7!+$ $ !* !(" 6!, (-/+<2-<,.; 5 ,'#, 2,' '%- 82$,:5-!, $(8+,$(",!-

!($%9 $%,!"!.'5 $%5!.,'"- $ &',"!1$,!+!9 '1E!/,- $%5!.,$"'5-%$; 5 /'%!2%'# "!-

(8+3,-,! $ 5)(% "()#. ' $? $%,!"!.'5 &"$ 6'"#$"'5-%$$ 1<7C!,- $%5!.,$@$'%%'0' 

&"'!/,- %- >,-&! .,"'$,!+3.,5- $ 5' 5"!#; >/.&+8-,-@$$, 2,' .&'.'1.,58!, &"';5+!%$< 

%!C!+-,!+3%:? "$./'5:? ;5+!%$9 $ &"',$5'7!9.,58!, ,!#&-# "!-+$(-@$$ &"'!/,-.  

J"'#! 5:)!8/-(-%%:? '.'1!%%'.,!9 / #'7!+$ $%5!.,$@$'%%'0' &"'@!..- 5:-

75$0-<,.; .+!78<=$! 5(-$#'.5;(-%%:! ,"!1'5-%$;, /','":! %!'1?'7$#' 82$,:5-,3 

&"$ !* .'(7-%$$. 

1. A!'1?'7$# 6'"#-+3%:9 -&&-"-, "!-+$(-@$$ 6$%-%.'5'9 7$%-#$/$. D"!7.,5- 

8&"-5+!%$; ,!/8=$#$, 1878=$#$ $ ',+'C!%%:#$ .'1:,$;#$ %! $#!<, %!/','":? 

.5'9.,5 7+; "!-+$(-@$$ >,'0' ,"!1'5-%$;.  

2. G'+C%- 1:,3 &"!78.#',"!%- 5'(#'C%'.,3 ,"-%.6'"#-@$$ .,"8/,8": #'7!+$.  

3. K'7!+$ 7'+C%: "&"!780-7:5-,3" "$./$. L$./ 5 .'',5!,.,5$$ . #-,!#-,$2!-

./'9 $%,!"&"!,-@$!9 '1=!0' '&"!7!+!%$; – >,' %!C!+-,!+3%'! .'1:,$!, $#!<=!! 75- 

5(-$#%' %!(-5$.$#:? &-"-#!,"-: 1) 5!"';,%'.,3 !0' &';5+!%$; %- (-7-%%'# $%,!"5-+! 

5"!#!%$; 2) %-%'.$#:9 8=!"1 – 5 .+82-! .5!")!%$; >,'0' .'1:,$;. 

4. A!'1?'7$# -&&-"-, &"'.,"-%.,5!%%'9 7$%-#$/$. 

5. G!%!C%:! "&','/$" 5 #'7!+$ &"-/,$2!./$ %!5'(#'C%' -%-+$($"'5-,3 . &'($-

@$9 .$.,!#%'9 7$%-#$/$, &'./'+3/8 '%$ ,-/'5:#$ %! ;5+;<,.;. M<1-; '&!"-@$; &' 

&!"!2$.+!%$< 7!%!0 .' .2*,- %- .2*, . &'($@$9 1-%/'5./'0' $+$ 18?0-+,!"./'0' 82*,- 

&"'?'7$, (- %8+!5'9 ',"!('/ 5"!#!%$ !t  =  0, ,. !. &' .8,$ ;5+;!,.; 7!+3,--68%/@$!9. 
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H7$% $( &"$!#+!#:? &'7?'7'5 / &'.,"'!%$< #'7!+$ – >,' "!-+$(-@$; &'.+'9-

%'9 .,"8/,8": ."!7.,5-#$ Actor Pilgrim [4]. D?!#- ,-/'9 #'7!+$ #'C!, $#!,3 5 .5'*# 

.'.,-5! 7' 150 8(+'5, "-.&'+'C!%%:? %- ,"*? .+';?.  

:#);! 2 $+(2 '&$.:5-!, &'5!7!%$! $%5!.,'"- $ !0' /'%/8"!%,'5 %- ":%/!; %- 

>,'# .+'! &"'$.?'7;, '&!"-@$$ &' 5:7!+!%$< (!#+$, &+-,!C$ (- &"-5' -"!%7:.  

:%()(2 $+(2 #'7!+$"8!, &"'@!78": -%-+$(- $ /'%,"'+; $%5!.,$@$'%%'0' &"'-

@!..-, "-.&$.-%%:! %- ."!7%!# – 5,'"'# .+'!; (7!.3 '.8=!.,5+;<,.; '.%'5%:! '&!"--

@$$ &' "!-+$(-@$$ $%5!.,$@$'%%'0' &"'!/,-, &+-,!C$ (- -"!%78,  &' ),"-6-# $ &!%$.  

<)#% 2 $+(2 &' .8,$ ;5+;!,.; ;7"'# $#$,-@$'%%'9 #'7!+$, &'./'+3/8 $#!%%' 

%- %*# &"'$.?'7;, '&'."!7'5-%%:! 5(-$#'7!9.,5$; 5.!? /'#&'%!%,'5 #'7!+$ &!"5'0' 

$ 5,'"'0' .+'*5 2!"!( '&!"-@$$ &' .2!,-#, !.+$ >,$ 5(-$#'7!9.,5$; %!5'(#'C%' 5:-

&'+%$,3 %!&'."!7.,5!%%' ("$..  2).  

A- ,"!,3!# .+'! #'C%' .#'7!+$"'5-,3 %!&"'.,:! 5(-$#'',%')!%$; $%5!.,'"- . 

#8%$@$&-+$,!,'#, 1-%/-#$, &'.,-5=$/-#$ $ &'7";72$/-#$, "-1',%$/-#$-

$.&'+%$,!+;#$ $ 1878=$#$ '1+-7-,!+;#$ 1+-0 – &',"!1$,!+;#$ '1E!/,- $%5!.,$"'5--

%$;: 2-.,!9 '1E!/,-, /5-",$" (!.+$ >,' C$+'9 '1E!/,) $+$ 8.+80. 4.!0' %- ,-/'# .+'! 

%!'1?'7$#' .#'7!+$"'5-,3 %! #!%!! 10 .2!,'5 18?0-+,!"./'0' 82*,-, 7$%-#$/- .'.,';-

%$9 /','":? .$+3%' 5+$;!, %- '.%'5%:! (-7!"C/$ $%5!.,$@$'%%'0' &"'@!..-: 51 – 

"-.2*,%:9 .2*,; 60 – &'.,-5=$/$, &'7";72$/$; 62 – &'/8&-,!+$, (-/-(2$/$; 66 – /"-,-

/'."'2%:! /"!7$,: $ (-9#:; 67 – 7'+0'."'2%:! /"!7$,: $ (-9#:; 68 – %-+'0$ $ .1'":; 

69 – .'@$-+3%'! .,"-?'5-%$! $ '1!.&!2!%$!; 70 – (-"-1',%-; &+-,-; 75 – 5(-$#'',%'-

)!%$; . $%5!.,'"'#; 76 – -"!%7%:! &+-,!C$. N,', #'7!+3%:9 .+'9 ,"!18!, 7+; "!-+$-

>$+. 2. G0(' /'0!1$ 
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(-@$$ %! #!%!! 24 8(+'5. H.'1' 5:7!+!%: .2!,- 75 $ 76, 2!"!( /','":! &"'?'7$, 5(-$-

#'7!9.,5$! .,'"'%: #8%$@$&-+$,!,- $ $%5!.,'"--(!#+!&'+3('5-,!+;. 

4 &"'@!..! >/.&!"$#!%,'5 . $#$,-@$'%%:#$ #'7!+;#$ $%5!.,$@$'%%'0' &"'-

@!..- (-#!2!%' $%,!"!.%'! .5'9.,5': '%$ 5!78, .!1; -%-+'0$2%' 7$./"!,%'9 .$.,!#! &' 

&"-5$+-# ,!'"$$ -5,'#-,$2!./'0' 8&"-5+!%$;. A-&"$#!", !.+$ #'7!+3 8&"'.,$,3, $.-

/+<2$5 $( %!* .5'9.,5- "!'"0-%$(-@$$ $ $%!"@$'%%'.,$, ,' &!"!2$.+!%$! '&"!7!+*%-

%'9 .8##: %- 5?'7 .$.,!#: (-%-+'0 7!+3,--68%/@$$) &"$5'7$, / >66!/,8 '1"-('5-%$; 

.,8&!%3/$ %- 5:?'7! 5 5$7! &'.+!7'5-,!+3%'.,$ 7$./"!,%:? .$0%-+'5, 2,' .5$7!,!+3-

.,58!, ' 5/+<2!%$$ 7'&'+%$,!+3%'9 >/'%'#$2!./'9 #'=%'.,$, &"'$(5'7;=!9 &"'78/-

@$< 5 !7$%$@8 5"!#!%$, -%-+'0$2%' $%,!0"$"8<=!#8 '&!"-@$'%%'#8 8.$+$,!+<
1
.  

4 7'/+-7! %- &"$#!"! "-(1$"-<,.; 5-"$-%,: "!)!%$9 &' $%5!.,$@$'%%'#8 &"'-

!/,8 ($.?'7%:! 7-%%:! &"$5!7!%: 5 ,-1+$@!, &"$%$#-!#:? . &'#'=3< ,-/'9 #'7!+$.  

 )(H")H(3 I3)(3) $ 0'J'0'- $,-!+)'(3  

,3 I!/!1C,'/ H*3+)"! (3I/!('/ 1 23 (&KD 18) 

 !"# $%&'("() !*! "('("() +( +$(,-./ 0/11%, € 

1. 2%&'("# 3% $,%*!4%5!6 !3),&.!5!(33(7( +$(,-.% ( t " tp ) 37 500 000

1.1. 8,3,93#, $,&/$&#, !4:;.#, !4 (<($(.3#' &$,"&.) !3),&.($%-

4,1*,+(*=4()%.,*; ((<:,1 !3),&.!5!>), ) .(1 ?!&*,: 

30 000 000

 • 4%-*6?,3!, %$'!.,-./$3(-+$%)()(7( /+$%)*,3!; 1 000

 • !&'("3(-$%4$,@!.,*=3%; "(-/1,3.%5!; ) &(&.%), 7$%"(&.$(!.,*=3(7( 

4%-*6?,3!; 
2 000

 • $%4$%<(.-! ! /.),$9",3!, +$(,-.% (<:,-.% 3% 4,1,*=3(1 /?%&.-, 5 000

 • +*%.% 4% +$%)( %$,3"# 4,1,*=3(7( /?%&.-% (4% 49 *,.) 2 500 000

 • 4%.$%.# 3% $%4)!.!, $%>(3% ($%&@!$,3!, 1%.,$!%*=3(-.,'3!?,&-(> <%-

4# @-(*, &+($.!)3#' &(($/9,3!> ! "$.) +( .$,'&.($(33,1/ -(3.$%-./ & 
A"1!3!&.$%.!)3#1 (-$/7(1  (AB) ! C+$%)(> $%>(3% (C2) 4% tp=3 7("% 

600 000

 • 1%$-,.!37 ) &);4! & )(41(93(> +$("%9,> (<:,-.() (4"%3!>, &(($/9,-

3!>), 7(.()#' - D-&+*/%.%5!! 
2 000

 • %$,3"3%; +*%.% 4% 4,1,*=3#> /?%&.(-, 2 % &.(!1(&.! 4% tp=3 7("% 45 000

 • 4%.$%.# 3% &.$(!.,*=&.)( ()-*6?%; &.(!1(&.= +$(,-.!$()%3!;) 19 345 000

1.2. E,+(*/?,33%; +$!<#*= ) &);4! & (.)*,?,3!,1 (<($(.3#' &$,"&.) 7 500 000

2. F%.$%.# 3% D-&+*/%.%5!6 (<:,-.% ( t > tp ) ) 7(" 

2.1. G-&+*/%.%5!; (<:,-.% (4"%3!>, &(($/9,3!>, (<:,-.() -/*=./$#), +(&.$(-

,33(7( !*! $,-(3&.$/!$()%33(7( ) +$(5,&&, $,%*!4%5!! !3),&.!5!(33(7( 

+$(,-.% 

H%$%1,.$ 

X 

2.2. A$,3"3%; +*%.% 4% 4,1,*=3#> /?%&.(-, 2 % &.(!1(&.! ) 7(" 15 000

2.3. H*%.,9! +( .$,'&.($(33,1/ -(3.$%-./ & AB ! C2, ) 7(" 600 000

3. 2%4()#, "('("# !3),&.($% +(&*, 4%),$@,3!; !3),&.!5!(33(7( +$(,-.% ( 

 t > tp ) – )#$/?-% (. +$("%9! (<:,-.% (!*! ,7( ?%&.!)  

H%$%1,.$ 

Y 

4. 2,7/*;$3#, "('("# !3),&.($% +(&*, 4%),$@,3!; !3),&.!5!(33(7( +$(,--

.% – "('(" ) $,4/*=.%., D-&+*/%.%5!! (<:,-.% (!*! ,7( ?%&.!), ) 7(" 

# ( X, Y ) 

 

G+; &"'.,',: 5-"3$"8<,.; ,'+3/' 2 &-"-#!,"- ( X $ Y ) $ '&,$#$($"8<,.; "!08-

                                                 
1 N,' !=* "-( &'72*"/$5-!,, 2,' $#$,-@$'%%'! #'7!+$"'5-%$! '.%'5-%', 5 ,'# 2$.+!, $ %- -%--

+'0-? (.'',5!,.,58<=$! >/.&!"$#!%,: '&$.-%:, %-&"$#!", 5 "-1',! [6]). H1 >,'# %!'7%'/"-,%' 5.&'#$-

%-+ 5 .5'$? "-1',-? GC!66"$ O'"7'%: "4 "-("-1',/! GPSS 1:+$ %!'.'(%-%%:! &'&:,/$ $.&'+3('5-,3 

'&:, -%-+'0'5'0' #'7!+$"'5-%$;, &"$'1"!,!%%:9 #%'< &"$ $(82!%$$ 8&"-5+;!#:? "-/!, 5 $..+!7'5--

,!+3./'9 +-1'"-,'"$$ /'#&-%$$ General Electric 5 P%0+$$" [5]. 



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

$/$)3#$',,'2' $ "'/41!"+,'2' /'0!1$('-3,$% 

 

 

 !!"#-2011 149

+;"%:! 7'?'7: $%5!.,'"- # ( X, Y ).  

?+4'/'23)!1C,3% 3,31$)$*!+"3% /'0!1C. F#$,-@$'%%-; #'7!+3 7'5'+3%' ?'-

"')' &'/-(:5-!, /-/ 2$.+!%%', ,-/ $ . &'#'=3< 0"-6$/'5, 2,' &"'$.?'7$, %- 5?'7! 

$%5!.,$@$'%%'0' &"'@!..-, 2,' %- 5:?'7!, - ,-/C! 7$%-#$/8 $ /'%!2%:! .'.,';%$; 

5%8,"!%%$? &"'@!..'5. H7%-/' 5 '1=!# &','/! "!(8+3,-,'5, $#!<=$? 7'5'+3%' .$+3-

%:! "-(1"'.: &"$ -%-+$(! "-(+$2%:? 5-"$-%,'5 1$(%!.-&"'@!..'5, ,"87%' &'%;,3 &"$-

2$%: $(#!%!%$; /-2!.,5- $ 8.,'92$5'.,$ #'7!+$"8!#'0' &"'@!..- (&"$ >,'# "+'5$,3 

#'#!%,:" ,-/$? $(#!%!%$9 ,'C! %!&"'.,'), &'./'+3/8 ,-/'! &'%$#-%$! &',"!18!, 7'-

5'+3%' 7+$,!+3%'0' &' 5"!#!%$ $ /'+$2!.,58 &"'0'%'5 #'7!+$ >/.&!"$#!%,-.  

A- '.%'5! >/'%'#$2!./'0' -%-+$(- $%5!.,$@$'%%'0' &"'@!..-, -%-+$(- 5:?'7- 

$#$,-@$'%%'9 #'7!+$ &"$ 5?'7%'# $%5!.,$@$'%%'# 5'(7!9.,5$$ &'+82-!# #-,!#-,$-

2!./$9 >/5$5-+!%, &!"!7-,'2%'9 68%/@$$ &"'@!..-. D !* &'#'=3< .,-%'5$,.; 5'(-

#'C%:# >/.&"!..--%-+$( 8.,'92$5'.,$ $%5!.,$@$'%%'0' &"'@!..-, /'""!/,%'.,$ '1E-

*#'5 $%5!.,$"'5-%$;, - ,-/C! &"-5$+3%'.,$ 5:1'"- #'#!%,'5 &!"!2$.+!%$; $%5!.,$-

@$'%%:? .8##, !.+$ &!"!2$.+!%$; &+-%$"8<,.; 5 %!./'+3/' ,"á%)!9. J"'#! ,'0', &'-

;5+;!,.; 5'(#'C%'.,3 -%-+$(- "$./'5 &"$ (-7!"C/-? '2!"!7%:? ,"á%)!9 $%5!.,'"'# 

$+$ &"$ %!.5'!5"!#!%%'# &"!7'.,-5+!%$$ /"!7$,%:? .8## 1-%/'# $ -%-+$(- >66!/-

,$5%'.,$ /'#&!%.-@$'%%:? #!"'&"$;,$9 "$./-#!%!7C#!%,-.  

 

4 @!+'# #'7!+$ 

$ #!,'7$2!./$! &"$*-

#: '1E!7$%;<,.; 5 

5$",8-+3%:9 "#'7!+$-

"8<=$9 .,!%7" ("$..  

3). G+; &"-/,$2!./'9 

"-1',: #!%!7C!"'5 

&"'!/,- .'(7-%- =*,+, 

5()'-*, ', 0 7' 10, &'-

(5'+;<=-; "-%C$"'-

5-,3 5-"$-%,: 1$(%!.-

&+-%'5 %- '.%'5! "!-

(8+3,-,'5 #'7!+$"'5--

%$;. J .'C-+!%$<, 

2-.,' 7+; &"!75-"$-

,!+3%:? /'+$2!.,5!%-

%:? 5:5'7'5 #!%!7-

C!": $.&'+3(8<, swot--%-+$(, $#!<=$9 ,'2%'.,3 "&+<.-#$%8. 5 %!./'+3/' "-(". 

?.-'0. $ (!"'/!,03#$$ 

1. L!)!%$; &' $%5!.,$@$'%%:# &"'!/,-# %!'1?'7$#' &'77!"C$5-,3 "!(8+3,--

,-#$ $#$,-@$'%%'0' #'7!+$"'5-%$;: . &"$#!%!%$!# .&!@$-+3%:? $#$,-@$'%%:? #'-

7!+!9 $ .'(7-%%:? %- $? '.%'5! $%.,"8#!%,-+3%:? ."!7.,5 >/.&"!..--%-+$(-. 

2. A- >,-&! &"!75-"$,!+3%'0' '1'.%'5-%$; $%5!.,$@$'%%:? "!)!%$9 swot-

-%-+$( #'C%' $.&'+3('5-,3, %' ,'+3/' "%- 5!"1-+3%'# 8"'5%!". 

3. L!)!%$;, &'+82-!#:! %- '.%'5! &-/!,'5 $%5!.,$@$'%%'0' $ 6$%-%.'5'0' -%--

+$(- . $.&'+3('5-%$!# +$%!-"$('5-%%:? &"!7.,-5+!%$9 7-%%:?, %!'1?'7$#' &"'5!";,3 

%- $#$,-@$'%%:? #'7!+;?. 

 

>$+. 3. 6'0!1$(HLM$F +)!,0 "',+31)$,2'-'F '(23,$I3#$$ 
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