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LGypwgnpnipyut pbduyh wpnhwlwbnipynitp: Shuwtuwlwu Ywjniunipjwu

quwhwwnudp hwunhuwund £ Yuwqdwybpwniejniuubph $ptwtvwywt unwydwpdwu
Ywplnpwgnyt  wwpp, husp hwnlwwbu wnwouwjhu £ £&-nwd  gnpdénn wywpy
dpgwygwiht onitjwjh  jwjtwgdwlp gnigpupwg: dhuwluwlwu Yuwiniunipyntut hp
htipeht bwl hwdwpynid £ Shuwtuwlwu dbpindnipjuu gnpdhpubiphg dbyp:

bhuwtuwlwu Ywjniunie)niup, huswbu Ywqgdwybpwniejniuubiph
Phuwtvwnmunbivwlywu Jybpinwnipjwu gnpdhp, gwuynd £ pwqdwpunye gnpdnulbiph
wqnbgnipjwt  wwl, npnup  wwppbp  YGpwnd nwwbu hpbug  wqgnbgnieniup
Phutwtvwywu Yuyniunipjwu guwhwwdwu Yypw:

Cunhwunip wndwdp Shtwtuwlwu Ywjnwinyejwu ypw wqnnn gnpdnuubipp db6od
prhy Gu Ywqdnuwd, L Yuplnp fuunpp £ hwdwpdnd wyn gnpénuubphg qunb| wnwyb|
hwwnlywuowywuubppt b  Jd&d  wqgnbignyejniu niubgnnutiphu:  Wn  uwywwwyny
wuhpwdbon £ Yuwwpb nwppbp wnbuwyh W punyph bpindnieiniuubp’ Yhpwnbing
Ywglwybpwnipjwu Phuwtuwywu npnipjwu gnigwuphoutiph hwdwhudpbpp, npnughg Gu
hpwgybhnipiniup, Jdéwpniuwynipyniup, 2whnipwpbipnieiniup, 2powtwntihnipniup L
wj|u:

Shuwtuwlwtu Yujnwunipjwt quwhwundwt hwdwp Ywwwpyb] Gu pwgdwphy
hGunwgnwunipniuubp, npnup |NWnud Gu gl pwqdwehy fuunhpubph, uwluwju
wnuwnbunypjwt  qupgqwgdwup qngpupwg wnbwunpwiht  Yuqdwybpwnyejnwubph L
whwnmwywu hwndwsh hwdwp dhon wuhpwdbonnyeniu Yw dowybint huwtuwywu
Ywjniunigjwu quwhwwdwu Unp dnuinbignwdubp, npnup Ypwywpwpbu dwdwuwywlyhg
wwhwuoubipp: Npwbu ophuwl ugtiup, np bwywwnwlwhwpdwnp sk unyu hwpeniejwu dto
nub| wlunbuwlywu 6Gquwdwdhg wnw9 U hbGunn gnpdénubnentt  dwywinn
Ywgdwybpwnieniutiph $hutwtvwywu Yuyniunipniup:

bSphuwuuwlwt  Yuwyniunipjwu  quwhwwndwu  Jbpwpbpjwg wju  fuunhpubipp
Ywplnpynd GU wnbnpwiht Yuqdwybpwynyejniuubph dpgnibwynipjwt wunmhbwuph L
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punhwuniyp  wndwdp  Gpyph  wnlbnbuwlwu  Yuyniunipyjwt b wnlnbunypjwu
nwquwywpwywt qupgugdwi inbuwuyniuhg: SYyjw| wotuwwnmnieniuu ninnywsd £ ytpp
Uoywd hhduwfuunhpubiphtu |nwnwiubip guubniu b dpwybniu:

Shuwtuwlwu Ywjnwinypjuiu quwhwwndwu bW npw Yypw wnwppbp gnpdnuubipp
wgnbgniejwt  pwgwhwjmdwu  hwdwp  JdGd  Yupunpnigyniu £ ubplujwgunid
hwjpbuwlywu U dJdhowqqwjhu hGnhuwyubiph, Ywquwybpwnyeniuubph Juwnwpwsd
nwunwuwuhpniejniuubipp:

UwnbGuwhununipginiunid  nhunwplyjwd fuunhpubiphg 2wwunmbpht wunpwnwpéd Gu
Ywuwwpb] wprnwuwhdwljwu wjtyhuh hGnwgnunnutip b ghnuwlwuubp, huswyhuhp
Gu U. "ynthugp, Pphghwdp, 4. G. UpwnbdGuynu, 4. 4€. Undwynyp, U. Gpwslp, U. L.
UpGjuphtwu, Upwdwup UL niphoubip: Rvunhpubpu pptug  hpwunwwnigjuu L
Ywplnpnipjwu  2unphpy  nwnutwuhpdbp Gu uwb  Jdhowqquiht  pwqdwpehy
Ywgdwybpwniejniuutinh, dwutwynpwwbiu quplwuowjhu quwhwwdwu
Ywqguwybpwynieniuutiph UGd Gnjuyh Ynndhg' Unwunwpwn pun nipu, Uninhu b Shs:
Cwjptuwywu  hGwnwagnunnutiphg  wwbUwfununyejwup  wnusynn  fuunhpubiphu
wunpwnwpat] Gu U. Uwplnujwup, U. Uwpgqujuup, Y. Unwpbjwup, U. Gwjuunjwun,
U. Pwjwnywup, W. Bninnipjwup b wyp:

LGypwgnpnypyutn byuwpwlyp U ptinhpbbpp: <Ginwgnunniypjuu  hhduwywu

tywwwyp  wnbnpwiht  Ywqdwybpwniejniuubph  $htwtvwywtu  Yuyniunipjwu
quwhwwndwu Juwwwpbjwgnpdnuwu k: <Gunwgnunipjuu hhduwywt twwwnwyh hbun
Ywwyws' nwnwuwuppdwu pupwgpnd npdbp b gl Gu hbwnlw| hhduwlwu
fuunhputipp.

Anwnwuwupptp U wdpnnowgub]  wnlbwpwht  Guqdwlbpwnipniuubph
bhuwtuwywu Yuwyniunipjwu ypw wqnnn gnpdnuubipp,

Aghunwlwu wnpnipubph b wnwowynp thnpdh nwnwuwuhpnigjwu hhdwu Ypw
ybpinwdt] ppuwtvwywu  Yuyniunigjwtu  quwhwwndwt  gnigwuhubiph  4Gpwpbpjw



wmwppbp  dninbgnudubp L punpngtp {&-nid wnwiybp  punnwubih dnuinbignwdubpp
wnbinwjuwgdwu huwpwynpnieniuubpp,

AL wnluwnpwiht  Yugdwlbpwnienuubpnd - $huwtuwluu  Yuyniunipjwu
Ywnwywpdwtu gnpdpupwgubpt wnwyb] wprynitwybn  nupdubint bwywwwyny
hGwnwagnwub] $htwtuwlwu Yujnwinypjwt quwhwwndwu pupwgwywpgbph dhowqqu)hu
thnpap,

Apwgwhwjnt << wnbnpwiht  Juqdwybpwnigniuubph  $huwtuwlwu
npniejwu ypw wgnnn gnpénuubpp b Yuwwp Shtwtvwlwu Ywiniunipjwt hbiwn,

Anwnwiuwuppt] $htwtvwlwu Yujnungejwu b ubwuynpjwt jutfuwwnbudwu
wmwnppbp dnnbubp,

Adowlyti << wnuwnpwiht Yugqdwybpwnigniuubtiph $huwtuwluu Yuyniuniejwu
quwhwwndwu dnnbp,

Adpwlyt << wnuwnpwiht Yugdwlbpwnignwuubph $huwtuwlwu Yuniunigjwu
quwhwwdwu unp dninbkgnd hhduybiny npwdwywu hnupbph ypw:

Munidbwuppnipyutt wnwplyuwt b opjiypp:  Lbnmwgnuiniejwlt  wnwplwu

wnlwnpwiht Yuqdwybpwnipniuubiph, npwug Sptwtuwnunmbuwwu gnpéniubnipjw
ytGpnwnipjwup yGpwpbpnn mbuwlywu W dGpnnulwu hhduwhwpgbph, $puwtuwyuu
Ywjniunigjwu b htwtvwywu Ywnwydwpdwt thnfuwgnbigniypjwt hhduwfuunhputph,
huswbu twl Phutwuvwywu Ywniunigjuwu quwhwwndwtu dwdwlwlwlhg dhunnwdubpp
nt npwug Yphpwnnipjwt huwpwynpnipiniuubtiph pwgwhwjwnnidu k:

Lhnwgnuniejwtu 2powuwlubipnid nunwduwuhpnipjwu opjywn Gu hwunhuwunid
L wnlinpwhu wmwnpbp ninpunubpnid gnpontubiniyeiniu swyw|nn
Ywgdwybpwnieyniuutpp, npnug  $huwluwlwt  hwoybnnienibubph  wndjwiubpp
ybGpndniejniuutiph hwdwp wnpynip Gu hwunhuwunid:

Upbbhwpinunygywtt  ipbuwlwt, dJdGpnpuwpwbwlwt U pbnbhupulw
hhdpblipp: Upfuwwnwuph hwdwp nbuwlywu b dGennuwpwuwlwu hhdp Gu dwnw)b| wju

ninpinhtu wnusynn hwipttwlywu b wpnwuwhdwujwtu nwnduwuppnipniuutipp: buly



npwbu wbntyuwundwywu hhdp dwnwjb; Gu << YGunpnuwywu pwuyph, Uqquht
yhbwlywgpwlywu Swnwyinipjuu, << wnbwnpwiht Ywqdwybpwnieniwubph  Ynndhg
hpwwwpwywsd nbntywundwlwu ujniebipp:

Lhnwgnuniejwu pupwgpntd htinhuwyh Ynndhg Yhpwnyb| Gu
wnunbuwypbwlwgpwlwu, gpwdphywlwu, hwdwnpdwu, ghnwwu wpunpuyghwih,
hunniyghwih, nbnntyghwih b wy| dbennubip:

Upbbhwpnunygywtt  hhdbwlwt  wpnniupiiptt  n.  qhppwlwtn  unpnypp:

Unbuwhununipjwt  ghunwlwt  unpnypp  wwjdwuwynpjwd L hGunwgnunyejwu
pupwgpnd  uwnwgywd Jh  wpp  wnbuwlywu, JdEpnnuwywu UL gnpduwlwu
wpryntupubipny U Yuywunid £ hGnbyjwnid.

- pwgwhwjindb L [pwgdb] Gu wpnh wwjdwttubpnd  Shtwtuwlw
Ywjnwunipjwu  Yypw wgnnn gnpénuubipp L dbpohtubphu hwdwp wpdbp £ unp
nwuwlwpgnud'  Gubnd npwug ubppht L wpwmwphu  wgnbgnieiniuutphg U
Ywplnpnipjwu wuwnmhbwuhg:

- <L wnuwnpwiht  uqdwybpwynipnwiubph  Shtwtvwluu  Ywyniunipjwu
punipwgpiwt  twywwwyny Ybpndybp b quwhwwndb] £ ubhwlywu  Yuwhwnwip
dwulbipwjunyejwu  vpwuwlwihnyejniup b dowlydb] £ $ptwbvwlwu  Juyniunipjwt
quwhwwdwu dnnbk|, nph  dhongny qlUwhwwnynd £ Ywqgdwlbpwnigjniuutiph
bhuwtuvwywu yhdwlyp uwpwagpnn gnpénuubiph wgnbignieniup ubthwlywu Yuwwyhwwih
dwulipwjunyejwu gnigwuhoh Yypw:

- dowlybl £ Phuwtuwlwu Yuynwinipjuwu quwhwwndwu dninbgnud' hhdudwd
npwdwlwu hnupbiph ybpnidniegjwu ypw:

UwnbGuwlununipjwt ghunmwywu wprynwipubpu nu unpnypubpp sGu Ypyund wyg
hGwnwagnunnutiph Ynndhg Ywwwpwsd nwnwduwuhpniejniuutiph  wpnyniuputipp L
npwwwbu  wwppbpynd G gnjnejniu nwubkignn dnnbtignudutiphg, npnd L
wwjdwuwynpynwd £ npwug ghwnwlwu  unpnypp:UnGuwfununipjut ghnwlwu
wpnyniupubipt nu unpnypubipp s6u Ypyunwd wy| htinwgninnnutph Ynndhg Yuwmwpywsd



nwunwiuwuhpniejniuubph wpryniupubpp W npwlwwbu wnwppbpdnd Gu  gnpnientl
niubignn dnintignudtiphg, npny U wwjpdwuwynpynid £ npwug ghunnwlwt unpnyen:
UypGuwpinunipyut gnpSuwlwts tpwbawlnipynitip, wpnnitipubph
thnpdwpynidp U hpwwwpwynidubpp: UnGuwfununyeniup b npwund Juwnwpywd
ytGpnwnieyniuutipp, unwgywd wpnyniupubpu nu Ggpwlwgnieniuubpp Ywpnn  Gu

ogunwagnndyti] Ywquwybpwniejwt ntlwywp wudtwlwqdh, ubpnpnnubph, 2nwywih
diniu dwutwyhgubiph Ynndhg qwpgqwgdwu nwqdwywpnipiniuutiph, ubpnpnwiubp
Ywwnwpbint uwywunwlwhwpdwpnygjwu W wjjiup hwdwn:

Lhnmwagnuniejnuntd ubipyuwjwgywsd  Jbpnwdnipyniuupp b Juwwpywd
nwunwiuwuhpniejnibutpp Ywpnn Gu  ogquwlwp |pubp pnithtph wnunbuwghnwlywu
bwyniyubwnubph  nwwunnubiph, wuwhpwuwnubph, $huwtuwlwu Jbpnidnipjwu
hhduwfuunhpubpnd gpwnynn dwutwgbnubph hwdwn:

Wojuwwnmwupnd  wpdwpdéwéd  hhduwlwt  wpnyniupubipp  putwpyybp  Gu
Cwjwunwuh  wbunwlwlt  wnlnbuwghnwwtu  hwdwuwpwuh  «dhuwbuwlwu
hwoJwnnid» wdphnund Jwqdwybpwywsd ghwmwlwu ubdhtuwpubph, puswbu twl
dwutwghwnwgywsd wudwug W wnlunpw)hu Ywgdwybpwnipniuubph
ubipywjwgnighsubph hbwn hwunhwnuubiph dwdwuwy:

UwnbGuwfununipjuu dbe ubipjwjwgywsd hhduwlwu dnwnbgnuwdubpp b hbwnw-
gnunnipjwl wpnyniupubipp hpwwywpwlyywsd tu ghnwywu hup hnnwdubtipnid:

UpbGuwpinunyeywti Junniguwépp U Sdwyduwyp: UwnbGuwfununipjwt sdwjwip W

Ywnnigwdpp wwjdwuwynpywd bGu wnwownpwsd twywwnwyny L fuunhpubipny,
nwunwWiuwuhpniejwu dwiwpnuyny: Uwnmbuwfununipiniup Yuqdwé Lt ubipwénipeniuhg,
Gpp  qnipuubphg, wnwownpyniejniuubph  nu Ggpwlwgnipyniuubph  pwduhg,
oqunwagnpdywd gpwlwunyejwu gwuyhg L hwyblwdubphg: UwnbUuwfununyeiniup
pwnluwgwé £ 140 Etohg' wnwug hwybywdubiph: UnbUuwlununipiniup wywpniuwynid k
27 wnyniuwy, 11 géwwwwnybp, huy hwybwsubpnd ubpyuwjwugywsd £ 7 wnjnuwy:



Gniju 1. Dpuwtuww Yuynitunipjwu ytpinidnipjw
wmbuwdbpnpupwuwlywu hhdptpp

1.1.Sptwtivwun uyniunipjuu knypyniup b npw ypw wiqnnn gnpdénuubpp

Cnlywywlwu nuwnbunieiniup tGpwnnwd £ dp wpp wwhwugubp ubipywjhu gnpdnn
Ywqdwybpwnieyniuubph jwnwywpdwtu  hwdwlwpgnud:  Mwhwugtbpp  wnwybjwwtiu
ypwpbpnd  GU qupqwugnn  wnuwnbunyeniu niubgnn Gpypubpnd gnpdnn
Ywqdwybpwnieniuutiphu: LEpYwjhu 2nyuwjwlywu wywhwuoubip wjuwbiu fuhun Gu, np
wuhpwdbtion  F wnwdb wpwg  wpdwquupb]  wnunbuwlwu  hpwyhbwyh
thnthnfuniyniutbpht $puwtvwlywu yhdwyh Yuwniwgdwu b wpunwnpnigjwtu dounmwlwu
Ywuwwpbjwgnpddwu hwdwnp:

Cnlywjwywt  wwydwuubppt  nhdwywbiny,  Yuqdwybpwniygjwu  npnygjui
Yuwyntuwgdwu U Yuwwnwpbjuwgnpddwtu hwdwp wnbuwfununiypjwu pdwjh 2powtwyubipnid
wnUuwnpwiht Juqdwybpwniyeyniuubph  opptwyny  Yubplwywgubup  $huwtuwlwu
Ywyniuniejwu wwwhndwu Ywplnpneniup: Wu wdbup wybih ynippht wwwnybpwgubint
uwwwnwyny wnwownpynwd tup hbnlyw| ufubdwu’

Dhuwluwljuwls
JEpnudnupnc
Dhl. nppnLEjwl | DhUwbuwljuls
JEpnudnupjwl gnig. Jujniuncpync
hwJwljwpgbp
GwhnLpwpbpnyenls déwpnibwlynpnds

YSwywwnlytp 1.1.1 Yuwqiwlbpynipniuubph $htwtvwyut junwjwpdwtu hwdwlwpgh
ufubdw!’

" Yuquyws & hinhtuwyh Ynndhg:



Sodwwwwnytiph dhongny gwulwghb] tup wnwyb] wwpq W dhlunyu dwdwuwly
wnwyb] UWJwpwgpnnuywu  ubGpluwjwgul]  wiu  fuunpwhwpnyg  YGwnbpp, npnug k|
wunpwnwnuwnt tup wwnblwfununipyuu opowtwlyubpnd’ wnwyb] J6d Ywplnpnieginiu
wwiny ptwtuwywt Yununyejuwu hhduwhwpgbipht: Unwuduwhwwny nwnpnyeiniu
wbwp £ nwpdub] bwb Yuqgdwybpwnyeniuubph Shuwtuwlwu npnygjut gnigwupubiph
quwhwwundwu hwdwlwpgbphu:

dhuwtuwywu YwynwunieinLu, niuGuwny nipnyu quwhwwndwu
dbpnnwpwunteintt,  Ywpunp  wbn £ gpwnbgund  $ptwtuwywt  Yunwydwpdwu
hwdwlwpgnud: Shuwluwwu Yuwynwuniyeinup quwhwwnygnd | pwqiwehy gnigwuhoubph
hhdwu Jpw, npnup Ywpnn Gu twppbpdb)’ Glubing ugdwybpwyniyejwu nbuwyhg, huswbu
uwl wnwuduwhwwnynigyniuubphg Ywiujws: Wupupt' wnlw sk unwunwpun dninbgnid:
Shuwtuwlwu Yujntunygjwt dbpnnwpwunteinitup Ywpnn £ ubpwnb] unp dninbignwdubp,
npnup Jwwwhnybu wnwyb] pwpdp wpryniuwybnnyeginiu: <wnluwwbu Yupunpynd Gu
wnuunpwiht  Yuwqdwybpwniyeniuubpnd  Yhpwnynn  dninbignudubpp, pwuh np wjuwnbin
bpuwtuwywt gnpdniubinyeiniup wnwyb| pwqiwquu £ b nhytipupdphlugywsd, htimbwpwn
wnwyb| qquniu £ wpwwphu gnpénuutiph bywundwdp bW winwhuny huy wnlyw £ nhuyp
pwpép wunphtwu: Wu wnnwnd Yuwwpwd Gu pwqldwehy hGwnwgnnnipniuubp,
uwlwju  wyunbin nbnlu Ywu wubhpubp, npnug wprynupnd  Ywpnn Gup  unwtw
dhuwtuwywt Yuwjntunygjwt wnwyb] wpryniwwybwn b gnpdniu dsfuwuhqdubin:

Lwfu b wnwe wuhpwdbyn b wywwlbpwgut] htwtvwlwu Yujntunyeyuwu nbpp
bhtwtuvwywt  Ywnwlwpdwtu  hwdwlwpgnd, huswybu  twl  wbnp  pptwbuwywu
Jbpnwdnypjwu onpwni:

bhuwtuwlywu  Ywnwldwpnudp  UGpYwjwgynd £ npwbu  pwpn nunbuwlwu
Ywwnbgnphw?, pwuh np wju wnsybny pwqdwpunye gnpdwnnypubph htwn' dbY punhwunip
hwdwlwpgnud wwywhnynd £ phtwtvwywt wnwppbip gnpdnuubtiph thnfuwnusnieyniuutipp:

2 Uwpunujwu U., Shuwtuwlwu Yunwdwpdwu hhduwfuunhpubpp << wpryniuwpbpwlwu
Ywqdwybpwnipniuutipnud, Gplw, Nuyt Gpluwugh, 2011, Ly 40:



Upwdinywu b unpwulwfu hGwjunphpnwihtu  Gpypubpnud $putwtvwywi Yunwldwpdwu
ybtpwpbpw| Yuwwnwpyb Gu qqwih pYny hbGinwgnunnyeinuutp:

bhuwtuwlywu Yunwwpdwu hwdwywpgp duwynpyby £ 19-pn nuph ytpohtu L 20-
pn nwph ulgppu:  Cunhwupwwbu  dhuwtuvwlywtu  Ywnwlwpdwt  qupgugnidp
dyuwpwuynw £ npwbu ubppnhhgjw Gptip thnytiph hwdwlygniejnit?.

! Ujwunwywt thnyp wbb £ snpu vwutwdjuly:  $Pnyh plpwgpnid
dhtwtvwywt  Ywnwwpdwtu wnbunyeiniup  YGunpnuwund Ep wnwudht
fuunhpubpp’ Yuqdwybpwyniyejwu suwdnpdwt, Yuwwhwwih hwdwpwagpdw,
Ywqdwybpwnipjwu dwywdw, dhwaénidwu, LB AB ST B
Indwpdwt b WWwuwwhw  wy  fuunhpubph Jpw:  Upu  gopowtp

w2fuwwnniginiuubphg  Jwpbh  F wnwuduwgutp  Uppnip “Hnthugh
§Unpwnpwghwutiph htwtiuwywt pwnwpwlwunyeiniup; wo2fuwwnniejnup*:

 <wonpn  Swugnwwihtu}  thnynd  wybh  JdGé  npwnpneniu £ udhpyby
bpuwtvwywt  Ywnwdwpsh  wnopjw  wjuwhuh  fuunhpubph  nddwup,
huswhuhp Gu  $hpdwh  $huwtuvwlywu  Yuwnnigwodph Ybpnidnyeiniup,
wwuwynpnwitu nt yGpwhuynnnieiniup:

1 Gppnpnp thnyp Sdwdwuwlwyhg; thnyu E, Gpp $huwuutbiph  wnbunieiniu
ubppwithwugbight punhwuntp nuwnbuwghwniejwu pwqdwpehy
gunwthwpubp:  Shuwuuubph  wbunyeiniup  hwpunwgytg  Ybpndnyejwu
pwuwywlwu dGennubpny:

bShuwuuvwywu  Ywnwlwpdwt Enyggniup wygbh qwy ywwnybpwgubine  hwdwn
ubpywjwgubup  gnpéniubneiniu dwywwés  htnhuwyutph  uwhdwunwubpp bW
htunwagnunieginiuubipp: Shtwtuwlwt wnwdwpnup nunbuwghunwywu gpuwlwuntejwu
dti9 nnwpptp dGyuwpwunyenuutp £ nwbigh):

3 Quiuunywu U., Aenuwpynipjwu $huwuuubp, Splwl, Shuwtuwpwulwihu pniby, 2003, Lty 8:
* Dewing A., The finacial policy of corporations, New York, The Ronald Press Company, 1921, page 5.

10



dwldwlwywyhg nunbuwghwnniyejwu dbe hwply Gup hwdwpnd Uk wdbphlwgh
ghuntwlwu 3nt.. Pphghtidh wnbuwybwp® Sptwtvwlwt  Junwlwpdwt 9onipg: Lpw
wnbuwlbwnutbpnud  pptwtvwywt  Ywnwldwpnup puluwpynd £ npybu wphbunwywpd
gnponwbinggjwu &b, npp bwwunwlwninnywd £ Yugdwybpwnyejwtu  twyywwnwlubph
dbnppbpdwup' pninp $htwtuwlwu hnfuwnwpsd Yuwbph, wwhnwwnubph hwdwlwpgh
wpryntuwybinn ogunwgnpddwt gétinny, npnup onlyujwlwt nunbiunyeywt wwjdwuubipnwd
dluwynpnud Gu uqdwybpwniygjwu gnpdniubinyejuu htwtuwlwu dbfuwuhgdp:

Mnwwywt  wofuwwnnenitubph dGé  Jwund pptwtiuwywt  Yuwnwywnpnudp
punpnpwd £ npwbu  npwdwywu  hnupbiph, dpuwtuuwlwu nbGunipuubph  owndh
Ywnwywnpdwu L hwdwuwwwnwuluwu dhuwtvwywu hwpwpbpnientuttpp
Ywqdwybpwdwu hwwnny hwdwlwpg:

UGy wy dnnbgdwdp $putwluwywt Juwnwlwpnwp uvwhdwtynd £ wjuwbu.
wbunyeiniu, npp qpunynw £ Yugdwybpwniejwu pnbh b $htwtvwluu wwuh Yugddwu
hwpgbpny, huswhupp &U' Pphuwuuwlwu Jdhongubph ubipgpwynwd, Upw npwdwlywu
ntunipuubph $nunbph pwofunuwd, pupwghy UL hGnwuwpwht Phuwtuvwlwu Jhdwyh
quwhwwnniy®:

Cunhwunyp wndwdp Ppuwtvwlywiu Ywnwdwpnudp Ywpbih £ ubpujwgub] npwtiu
Ywqdwybpwniejwu unbnddwu wwhhg uluwd, wju pninp  gnpdpupwgubph  hwdwp
Yhpwnynn hwdpunhwunip gnpdpupwg, npp utipwnnid £ Yugdwybpwniejwu duwynpnidp,
punwyunwip, qupgugnup' wwppbpwpwp Ywwwpbind $htwtvwlwu  hwdpunhwunip
gbpindnieyniu huswybu wugyuy b ubplw, wjuwbu £ wwywgw dwdwuwlwopowuubph
hwdwp: Cwwn Ywpunp Gup hwdwpnw dG& npwnpnieniu nupdubt]p  $huwtuwlywu
wwuwynpdwup b Yuwufuwwnbudwup Shutwtuvwlwu unwydwpdwt hwdwnbpuwnnud:

Shuwtvwlywu Yunwywpnup bwiu b wnwe htuynwd £ ppuwtuwlywu ytpndniejw
ypw: dbpohtu hhdp £ hwunhuwund Yuwnwywpswlywu wpryniwwybun ndnwdubph hwdwip:
Ljwpwapbup Shtwtuwlwu ytpndniejwu Enejniup b hhduwlwu gnpdwnnypubipp:

® Brigham E., Finacial management: Theory and Practice, USA, South-Western Cengage Learning, 1977, page 3.
¢ <ndhwuuhujwu U. U., Ukubgdbuph hhdniuputin, Gpuwu, <Gnhuwlwiht hpwwnwpwynyeiniu, 2015, ko 71:
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Shuwuuwlywu  JGpinwdnygniup - dhtwtvwlywu  nbnGywnynigjwu hwjwpdw,
quwhwwndwu U dEYuwpwudwu hwdwywng E, npu hhduwywund ninnywd E ubipnpnudutp
Ywwwnbiniu b $ptwtvwlwt npnpnwdubiph Yuywgdwup”: Shuwtuuwywu ybpindnipiniu
Ywwwpblhu  oquwgnpdynd  Gu  Shuwtuwlwu  nbnGlwunynyeniuubp  wwppbp
wnpjnipubiphg: - <pduwluwu  wnpnipp Yuqdwlipyngjw - Ynndhg  hpwwwpuwlynn
wmwpblywu  hwodbndnienibubpt Gu b npwug Yhg pwgwhwjnndubipp:  Swpblwu
hwodtunynipnitutipp punyugwsd Gu huwtuwlywu yhdwyh dwuhtu hwoybinygnyeniupg,
$huwtuwywt wprynwptbph dwuhtu  hwoytndnienithg, npwdwlwu hnuptiph dwuhu
hwaoytuinynipyniuutiphg W npwug Yhg dwunpwagnpnienituutinhg:

Qnjneynitt nwibu Pptwtuwywu  Jbpinwdniyejuu  wwppbp  dubp: LbpYwjwgubup
npwup unnpl pipdwsd géwwwwnybipnuy:

Cuwn unwywnpdwu

qnnopupwgh
pnyjwlnwyntpjwl

uwn oguwignpoynn
inbEnGYwwndnLpwlu
| CUpwghy |
Owtpwunhy
IGnwuywnpwihu

YSwwwnybp 1.1.2 Sphuwtuvww yepndnipjuwu aubpp®

Cupwghy ybppnwniypjuu nbntwunjwlwu pwquu pwunyugwsd £ hwojwwwhwywu
L  Jpbwywgpwlwu hwoybnynyeniutphg, npnug hhdwu  Jpw qlwhwwnynd k
Yuwqdwybpwniejwu gbpndnieginiup  hwoybivne dwdwuwlwopowuh hwdwp: <hduwlwu
wnwuduwhwwnynyeyniup Yuywund  upwund, np hwunwgh ndjuiutpp hwdbdwnynid Gu
wwwgw U bwfunpn dwdwuwlwopowuubph wdjwiutph htwn: <Gnbwpwp Ywpnn Gup
wubi|, np pupwghy Ybpindnieniutu hp dbg ubipwnnud £ hwenpn Gpynt ybpindnieywiu subipp’
owtipwwnhy bW hGnwulwpwhu:

7 The Institute of Cost Accountants of India, Finacial analysis and business valuation, Directorate of Studies, 2013,
page 13.
8 Aptemenko B.I., Bennungmp M.B., duHaHcoBbiii aHanm3, Mockea, M3g-8o “ANC”, 1999, ctp 122.
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Owbtipwwnphy JbGpindnyeniup twhiwwmbujwd £ Yunwdwpswywu  wuduwlwqdh
hwdwp, pwuh np npw dhongny quwhwwnynd Gu Ywqgdwybpwniejwu wdbuopjw
fuunphpubpp b Ywwwpynd £ npwig YGpwhuynnniginu: Owbtpwwhy  YbGpnwdnieiniup
Ywuwwpynud £ hGinlyw| gnigwuhutiph dhongny?®.

1 wpunwnpwuph hpwgnd,
w2fuwwnnid,
nbunwpuubiph ognwgnpdnud,
hupuwpdtp,
owhnyp W awhniwpbpnip)niu,

= =/ =4 -4 -

Jéwpnwuwynipniu:

Lhnwulwpwihu bpnwniypiniu wujwunwhg k| wytuhwjn £, np wjt bwpuwnbudwé k
wwywgw  dwdwlwwopowutbpnwd  Ywqdwlybpwnygjwt  wnwppbp - gnigwuppubiph
ytipindnipjwu hwdwp: w hhduwlwu twywunwyp wpryniwwwybivn npnanwdubiph punniunidu
E W nwqiwdwpwlwu fuunhpubph (nwdnwp:

Utp Ywpdhpny hGnwuwpwihtu dGpndnieniup wun uplnp £ wnlnpughtu
Ywqdwybpwnieniuubph Yunwywpdwt dbe, uwlwju wtwnp sk wdpnnowwtiu hhduyb npw
ypw, pwuh np wyu hp punyeny hwdwpynud £ Yuwuuwwnmbudwu gnpdhp, nph dbg huwpwynp
GU wudonnienilubnt bW wuhwdwwwwnwufuwuntejniuubipp:

Shuwuuwlywu gbpndnipjutu inbuwuyntuhg hwnwuowlwu £ wjiu hwugwdwupp,
np $huwuuwlwu JGpndnieiniup, Ubpwnjw) hp pninp pwnwnphsubpp, hwyjwuwpwwtiu
wpunp Bu U Yuwqiwybpynpjuwu nblwdwp wuduwywqgdh, U wbwnpeywu, h nbdu
hwpywihu b Jwpuwihtu  dwnwyniejwu, $huwuuubph twfuwpwpnyejwu, U wpunwphu
ubpnpnnh hwdwn: 2qwbwp £ dnnwuw| twl pwulwiht hwdwywpgh dwupt: UdGu deyu
nth hp nipnytu bwwwnwlp' Yuwwpbine wu jud wiu jugqdwybpyngjwu $huwtuwlwu
Jopndnyeniu: - MGwdwp  wuduwywagdp  Ywwwpnd £ odbpindngggniuubp’ wwpgbne
Ywqdwybpwnypjwu  8ny  wnnngl  hwwnyjwdubpp, Ywlfuwwnbubiint  utwuyniejwu

° Aptemerko B.T., Bennungmp M.B., ®uHaHcoBblii aHanu3, Mockea, M3g-so “ANC”, 1999, ctp 117.
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hwjwuwywunientup,  wuhpwdbinniejw dhuwtuwywu

nGwpnwd  Yhpwnbint
wnnnowgdwt Spwapbip: MbGunnyejwu Ynndhg hpwlywuwgynn Jybpndnygjuu uywnwyp
Ywqdwybpwnijwu hwpywihu gnpdniubinggjwu dnuppnphuqu ni yGpwhuynnniejniut Giu:
Upwnwphtu ubipnpnnubpp Yupnn Gu $ptwtuvwywi funppwihtu JGpindniyenit juwmwnbing
wuwnqb|, E nppwuny £ tywwmwlywhwpdwp ubpnpnud unwpb] yuqdwybpwnieniund,
huy pwuybpp hhduwlwtu 2tonp nunW Gu Ywqdwybpwniyeniuubph Jupyniiwyniyejwu
quwhwwdwu Yypw, npp unyuwbu phtwtvwlwu ybpinwdnyeywu gnpdhp t: dbpp updwd
Ynuwmpwgbunmubph Ynndhg JGpnwdnigjwt uwywuwnwyny Yhpwnynn wnbinGywinynieiniup
wdtuhg GluGind Ywpnn Gup wub], np pun  oguwagnpdynn
nbnblwwynipyuu’ Phuwtuwlwu Jbpindnipniup pwdwuynd £ Bpyne fudph’ ubppphtu L
wpwwpht (Unnwwy 1.1.1): Spuwuuvwlwu JGpinwdngjwu pwdwundu pun Ubpphtu L

wmwppbp £ U

wnwwphu nbuwyubph 2w Ywplunp £, b wju wydbh hunwly wywnybpwgubine hwdwp

wnnwuwyh  dhongny ubpywjwgubiup  ubpphu L wpwwphu  JGpnwdniegyniuubiph
hwdbdwwnwlwu punipwaghpp:
Unynwwy 1.1.1

Lbtppht b wpunwphtu ybppnidnipyniuutph hwdbdwwnwlwu punipwuqghpp'®

Ltpphu yGpniéniypyniu Upwwpht yGpndnipiniu
dbpnidnipjuts twyywinwlyp Cupwghy gnpdniutiniejwu Shuwltuwywl npnyeju
wpryntuwybnniejwu quwhwuwnud
pwpdpwgnud, dwiuubiph
ujwqgbgnud, owyyuinhdwjwgnud
dbpniénipyniu “wquwbpwnejw nlwwn Upunwpht ubipnpnnutipp,
Ywwwpnnubpp wudlwlwqup dwwnwlwnwnubipp,
whwnnuygjnip, pwultipp
Oquwgnpdynn Shuwtuwlwu b Shuwuuwlwu
nbknkywwynipyniup Yunwywpgwlwu hwaJtunynigniutitin,
hwaytunynieniuubin, wj| dwunpwagpniejnutbp (puwnn

1 Ywqdgws £ htinhuwyh Ynndhg hpwlwuwgywd nwuniduwuppnieniuubph hhdwu Ypw:
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Ltipphu ybppniénipyniu

Wpwwphtu ytpndnipiniu

dwupwdwuubgywd
wbnblywwnynipntu

wwhwugh)

dbpniénipjw aup

Sphuwtuwwtu nwppbp
gnigwuhpubiph pwgwpéwy W
hwpwpbpwlwu yepindnip)niu,
ubpphu Jowyywsd &ubp

Shuwtuwwtu nwnppbip

gnigwuhpubiph pwgwndwy L
hwpwpbpwlwu ybpndnieniu

Jbpniénipjui wnbuwlu Owbtipwwnhy Uugjw| dwdwuwlwonpowuhu
Ytipwptpnn W hGnwulwpwihu

puwn hwyybkwnt

dwdwtwlwopowup

Qnjneyntt nuubu - phptwtuvwywu  Jbppnwdnygjuwu  wnwpptp  dGennubp, npnughg
Jntpwipwiynip ognwignpdyntd | nipnytu bwyywwnwyny b jpwgunwd £ dtyp dynwuhu:
Lbpywjwgubup Shuwtuwywu bpindnipjwu dh swpp nwuwywu depnnubp™

1. <nphgnuwlywu ybpnwdnieiniu,

2. Ninnwhwjwg Ybpndnypyniu,

3. Sptunwihu (nhuwdhy) ybpndnieiniu,

4. dhuwuuwlwu gnigwuhoubph hwadwpldwu dbpnn,

5. Cwdbdwwnwlwu ybpnwdniejniu,

6. Snpdnuwjhu Ybpndniypyniu:

<nphgnuwlywu Jbpinwdniypyuu nbiwypnd hwoybinnt dwdwuwlwopowuh ndjwiubipp
hwdbtdwwnynwd GU Uwfunpn dwdwuwywopowtuh hwdwwywunwufuwu  nduiubph  hbw:
Jbpindniejutu wju dbpnnp 2wun wwnq £ L enyp b wnwhu gunubp wiu Yud wjis indjuih
owndU pun dwdwuwlwopowuubiph:
huswbu hwéwfu

Uhpwnynnubiphg £, nph dhongny Ywpbih £ npnatip dhuwtuwlwu gnigwuh2h Ywnnigwdpp:

Minnwhwjwg  Ybpndnieyniup, hnphgnuwlwup,  wnwyb|

' Kosanes B.B., ®uHaHcoBbIi AHanus, Mockea, Mpocnekt, 2007, ctp. 332.
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Ophuwy' Ybpindnipjwu wyu deennh Yhpwndwdp Ywpbh £ npnotp npwdwywu dhongubiph
Ywnnigywdpt pupwghy wywnphyubiph dby:

SpGunwjhu ybip|ndnipynitup hwoybinnt  dwdwuwlwyopowuh wnyjwubiph
hwdbdwuwnnwdu £ gniguwuhoubph 2wpph htun wnipGunh npnadwt bywwnwyny:

Shuwuuwlywu gnpdwyhgubph hwoqupydwu dbennp Ywpbh £ hwdwpbp wybh
pwpn dbenn, pwuh np upw Yhpwndwtu nbwpnd hwowpyynud Gu  nwpwnbuwy
$huwtuwnunbuwlwu gnigwuhoubip' ogunwgnpdting $huwtuwlywu hwoybinynyeiniuubph
inyjwutinh uwp:

Cwdbdwwnwlwu ytip|nénipjwu nbwpnud  phtwluwlwu  gnigwuhoubipp
hwdbtdwunynw GU bwfunpn nmwphubiph hwdwudwu gniguuhgutiph htwn:

Gy dJbpond gnpdntwhu Jbipndnipyniuu £, nph nbiwypnd npnpgnud £ wnwpptip
ghpdnutbiph  wgnbignyeniut - wprynwwpwp  gnigwuppubiph Jpw  unnfuwuwnply  Yud
nbwnbpdhtwgywsd htiimwagnunnieiniuutinh oqunipjwdp:™

Cunhwupwgubtin gwulwunwd Gup UL, np  dhuwtuwlwu dbpndnieiniup,
hwunhuwuwiny huwtvwlywu Yunwywpdwu htup, Yhpwnnid £ npnawyh gnpdhpwlwqd,
husp eny] £ wwihu hhdundht  quwhwwnb]  Ywqdwybpwnieyniuubph  $huwtvwlywu
npnentup: Shuwtuwywu Ywyniunyeniup hwunhuwund £ $puwtuwlwi bpndniejwu
wmwpn, win huy ywwbwnny | hhduwwunwd Yhpwndnwd £ Pputwbuwwu Ywynuntejw
ybipndnipynit wpunwhwjnnye)niup:

bhuwtuwlywtu  Ywnwjwpdwtu Ywpnpwgnyt  twywwnwlubphg £ Shtwtuwlwi
Ywynunyegyniup, nph quwhwwnup  Juuwpynd £ pputwtvwlwu  dbpndniejui
dbpnnwpwunigjwt  Yppwndwdp:  Upu £ wwwgngnd £ dbp  gnpdnnniejniuutiph
htppwwunieginiup b Yuwwywdnyentup, huswbtu upyb| Ep uyqpnud:

Shuwuuwlywu Yuyniunygjwu Ybpnwnyejwu b quwhwndwu hwdwp hwjpbuwywu W
dhowqgquwihtu wypwywmhwind Yhpwnnieintt nubu wwppbp gnigwuhoubip, npnup hpkiug
htpehu quwhwuwunynw Gu npnawyh gnpdnuutiph wgnbignypjwu wpnyniupnwd: Shuwtuwywu

12 Kosanes B.B., ®uHaHcosbIit AHanu3, Mocksa, Mpocnekt, 2007, ctp. 333.
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Ywjnwunigjwu  Gogppin dGlUwpwUdwU  wnbuwuynwuhg  Jdhus  gnigwupoubphu L
wgnbgnyeyniuutipht - wugubp, Ywplnp Gup hwdwpnd  funub]  Yugdwybpwniejwu
Ywwhwwih dwuht, npwbiu Phtwtvwlwu Yujntunygjwt wnwugpwihu onwy, htup, hugnwd
£l hGulnwquynw Yhwdngybup:

Cnlywjwlywu hwpwpbpnuyeniuubph ywjdwutbpnw juwhunwip Yuqdwybpwniejwu
onlyujulwu  wnpdbiph quwhwwndwt hhduwywt puniewgphsu £3: Uwutwynpwwbu,
ubithwwtu Ywwhwwih dhongny npngynid £ ny dhwju qnun wywnpyubiph dednyeyniup, wyll
quwhwwnynud Gu thnfuwnnt Yuwhwwih ubpgpwydwu htwpwynpnyeyniuutipp: Ywwhwwih
punhwunyp dGdnypjwt vt ubithwlwu Yuwhunwh wnbuwlwpwp Yonh tdugndp Jyuynud £
$huwtvwwu wulwluniyejwu Ynpunh dwuhu:

Utihwlwu W thnfuwnnt uwwhwwih dhole ulgpniupwihu tnwppbipnieginiup hwugnud §
upwu, np ywhwugynn Glwdwmwpbpnigjwtu dJwwpnwyubipp wwpptp Gu, husp yuwywsd k
Ywwhwwip wnuophunnubph hwdwp nhuyh wwpptip wunptwuubpny: Wn wwwnbwnny ky,
ontjujwlwt dpgwygnyejuup nhdwlwjtint hwdwp wnbnpwiht ugdwybpwnipinwiubpnid
Ywwhpwnwiph  duwynpdwu gnpdpupwgp hwugnd £ Ynuypbicn  ubipnpnudwiht dnnbih
Ywqddwup, nph Guybwnnd wbwnp £ hpwnbunpbt quwhwwnydbu thnfuwnnt Juwhwunwih
ubpgpwydwt huwpwynpneniutpp pninp ppwywt nt pwgwuwlwu  hGinlwupubipny
hwunbipa:

UsGup, np 2ww hbnpuwyubp wydbp G huwbuwlwu Yuiniungejwu wnwppbp
uwhdwunwittp:  Wuwbu. Juqdwlbpynigjwu  phptwtvwlwl  Juyniunygyniu - wiubiny
hwuywunw Gup hbinlyw| Gptip gnpdpupwgubpp™.

T Swfuubiph uywwndwdp lwdninubiph Yuyn wéh wwwhnynid,

1 npwdwlwu dhongubph twywwnwywihtu oguwgnnpdnid,

! wpunwnpnyjwt  ghpdplpwgh  wupunhwwnyeniu b wpunwnpywsd
wpunwnpwuph (dwnwjnyejw) dwdwuwyhu hpwgntd:

B Uwplunuwu U., Ywqdwybpyniegniwubph hpwgdbihnygjwu, Jéwpniuwyniygjwu b $huwtuwlw
Yuwjniunyejwu quwhwuwnnuwp, Gpbwu, U.h., 2015, ke 104:

" I'payes A., PrUHAHCOBAA YCTOWYMBOCTbL NPEANPUATUA: aHau3, oLeHKa v ynpasneHue, Mocksa, [eno u Cepauc
2004, cTp. 33.

17



Utp Ywpdhpny ybpp todwd uwhdwunwdp |hndphu uywpwgpnud £ wnlinpught
Ywqldwybpwniejniuubph wju gnpdpupwgubpp, npntin Ywpnn Gu nmwppbp ywwbwnubpny
wnwowlw| fuunhpubip: Npwbtu uwhdwudwu punhwupwgnd' dbp Ynndhg Ywpnn Gup wub,
np dhuwtuwlywu Ywjnwnyeniup duwynpynd £ wpunwnpwnunbuwlwu  gnpdpupwgh
pninp  thnybpnd - b hwdwpdnd £ Juqdwybpynigjwt - Shtwtuwlwu  npnigjwu
wdbuwhhduwlwu gnigwuhop:

bhuwtuwlywu  Ywjniungjwt  dGYy  wy  dnnbgdwdp  uwhdwuynwd £ npwbu
Ywqdwybpwnypjwu dhtwtvwlwu npnyyuu Yuynws ypéwy, nph dwdwuwy ubithwlwu
Ywwhwrwp pwjwywlwswih  dwulwpwdhu  nup  Yuqdwybpwnigjwu  punhwunip
$huwtuwynpdwt dbg: Ubhwywt Ywwhuwh pwjwlwtuwswih dwutwpwdht wubiing
hwulwunw bGup wjyu swihp, Gpp thnfuwnnt Yuwwpww] ubpgpwynd £ dhwju npw
dwdwuwyphu b wdpnnonigjwu dwpybint wwpwquynu®: Wu uwhdwunwt wnwolwjhu
Upwuwyniejntt niuh - <& wnbunpwht Yuwqdwybpwnigyniuubph hwdwp: “Hpw
Ywpunpnyeniup wnwehtu  htppht plund £ ubpluynwu  gnpdnn  wnlunpwhtu
Ywqdwybpwniejniuubiph $huwtvwywu Yunwywpdwu gnpdtijwnthg: <wpgu wju k, np
owin Ywaqdwybtipwniejniuubin gbipwnwuntd Gu ubipgpwybip dhongubip
wwnpwwynpnipyniuutiph hwoyhu, pwu dtdwgub) ubhwlywu Yuwhunwip: Wuwnbn wbwunp
hhot, np wuhpdu W 2w thnfuwnnt juwwhwnwih ubpgpwyndp Ywpnn £ Spuwtuwlyw
wuywjniunigjwt  wWwwnbwn nwnuw|] b dbGpppunitpe dnuinbgub] Ywqdwybpwniygjwup
utwulywgdwu: Ubhwywtu Ywwphwwp, huswybu ghwnbup, pwnugws £ ny  dhwju
ubithwwuwwbptph Ynndhg Ywwwnpynn ubpnpndubphg, w) bwb spwotudwé 2whnypehg,
nph wwwnwunwubpt wnwyt] hwéwhiwyh Gu, L hbGwbwpwp npw  wgnbignieiniup
bhtwtvwywt  Yuwyniunggjwu  Jpw unywbu wnwolwihtu  Ywplnpnigjwu £ MbGwp E
wnwuduwhwwny ugbki, np wnUuwpwiht  Yugdwybpwnyenwutiph  hwdwp  utithwlwu
Ywwhwwih dwutwpwduh unpdwnhjwiht dwwpnwy ugbk|p bywnwwhwpdwp sk, pwup
npwyn cunpdwié swihp Yupnn £ owwpptip (b wnwpptip hpwdhwlutipnad quntignn

15 Kpeiinnta M.H., ®uHaHcoBbIt MeHepmmeHT, Mocksa, deno n Cepsuc, 2001, ctp. 400.
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Yuwqdwybpwnigyniuubph hwdwp: Ophuwy' unp gnpdniubnyeiniu dwywinn wnlunpwhu
Ywqdwybpwnieiniuu hp gnpdniutinyegjuu dbdwgdwu twywwnwyny ubpgpwynid £ dbé pyny
pwuljwhu Jwpybp, hGunbwpwnp thnppwunwd £ ubhwlwiu Yuwwhwwh dwubwpwdhup,
uwlwju nw sh tpwuwynd np Yuwqdwybpwnipjwu Ppuwtuwywu yhdwyp wuywjniu k:
UnUwpwiht pwulybph nbwpnd unyuwbu syw unpdwunpywiht dwwpnuly ubthwywu
Ywwhwwih swihh Ybpwpbpw, vwlwu wjunbn pdnd £ np, wnlwnpwiht pwtyh
punhwunip Yuwhwwip wtinp £ wywluwu ghup 30 dhihwpn npudhg:
bShuwtuwlywu Yuwyniunygyuu punypwgpdwtu hwdwp wnwugpwiht £ hwdwpynid

wnunbuwywu dhongubiph  wnpjnipubiph nwuwlwpgnudp, npnugnd £ duwynpynw |
Ywqdwybpwnipjwu Yuwhwwp': Unpniputiph nwuwlwpgnwp ww £ Yuplnpynd, pwup
np hnwwih wnpjniputipp, huswbu twb wnpniputiph wpryntuwybin ogunwgnpdnidp Yupnn
Gu punpnob  Ywqdwybpwnigniuubph  bhuwtuwlwu  Ywynwinyeniup:  Shuwuuwlwu
ntuntpuubiph pninp Sdwwnwywpwnubpht} Yunbh £ fudpwynpt] hbunlyw Yepw.

1 Ubhwlwuwwnmbpbp (ubthwlywu juwyhwnwih hwdwipnid),

1 dwplwuwnutp (Jupytbp W hnfuwnnyeniuttp),

1 Muwpunwwnbpbp (wnlwnpwjht b wy Yptnhnnpuljwu wwpunptp):

LUpwup nwpptpynud Gu hptiug tnpwdwnpgwd dhongubinh swihtipny, uwnnigwdpny,
htunJbwpdwu hwdwlywpgny U wju: Ubhwwuwwnmbpbph nhdwg  ywpunwynpnientu
hwdwpynw Gu swhwpwdhuubpp, Jwplwwnwbppt' Jupybpp W dinfuwnnigyniutibpp,
wwpuwwnbpbpht' hptug Ynndhg dwnnigwd swnwjniejwt (wnwpywsd wwpwuph) nhdwg
Jéwpdblhp gnuwpubpp:  Mwpunwwnmbpbph fudppht Gu nwudnud  ugdwybpwniejwu
Swubuonjw! gnpdpuybpubipp’ dJwunwlwpwpubpp, wbnwlwu pnbu, wotuwnwyhgubpp:
Jwplywwnwbpp b wwpunwwnbptipp Jugdwybpwnyejwup  npwdwnpnwd  Gu hpbiug
ubithwwunieyniutbpp dwdwuwywynp oginwgnpddwu nhdwg, uwlwiu gnpdwpph punypep
wmwppbpynd £ pwt ninnuyh dhongubiph tnpwdwnpnudu £: dwplwunniubpp npwdwnpnwd

16 Koanes B.B., duHaHcoBblii AHanus, Mockea, lMpocnekt, 2007, ctp. 332.
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U Yupbwdwdybwn Yuwd Gpuwpwdwdybn htwtuwyw nbunipuubp, npnpwyh dwdybnny
U Jpwnwpsh wwydwuny' wyn wdbuh nhdwg unwuwiny winynuwihtu Glwdnun:

Nwnwitwuphpnyeniutiph - wpryntupnud - wwng £ nwnund, np phuwtiuwlwt
Yuwiniunygwu  quwhwwndwt  hwdwlwpgp  gnuynd £ pwgqdwptnye  gnpdnuubiph
wqnbgniejwu nwy, htmbwpwp b Yupunpdnd £ wyn gnpénuubph nwuwlwpgnup: <woyp
wnubin wyn gnpdnuubph wnwuduwhwwnynyeniiubpp’ $huwtvwlwu Yuyniunyeywu ypw
wqnnn gnpdnuubpp Ywpbih £ nwuwywpgb] npwbu ubpphup b wpwwphuh: Wuhupu
Ywpnn Gup wub), np $puwtvwlywu Yuwynwinyeniup wwwhnyynwd £ ubipphu W wpwwphu
gnpdnuubpny: LEpYwjwgubup gdwwwwnybp'

Lbppht gqnpénubp Upwnwpht gnpénttibp
o bhUwbuwywl eUbrth w ywiwnn bpphg
puw nwpw jwunysynit’ uiw Jws Yuw jujwénignil,
YuwpYybEph bbpgpwydwt hbwn «dwplwwnniubphg
«2puigfuywd awhny Yuw fujwdnignil
sUwiinwlwpwnpubphg
Yuw fujwdnigniu

Ddhuwuuwlwu
Ywjniunipiniu

GSwwywwnybp 1.1.3 Dphtwtuwu Yuyniunypyu ypw wqnnn gnpénuubph
nwuwlwpgnidp?’

Sdwwwwnybipnud - ubpywywgubin  ppuwtivwlwt  Yuwynwingwu  dpw wgnnn
gnpdnuubpp' Glwup wju Ggpwlwgnyejwu, np Shuwluwlwu Yuyniunyejwt  wpnwphu
gnpdnuubiphg pfunn hhduwfuunhpp hwdwpynud | ubithwwuwwnbiptiphg, yupywwnwtiphg b

7 Yuqudwd E hbnhuwyh Ynndhg hpwlwuwgywsd nwunwuwuhpnyeniuubph hhdwu pw:
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Yntnhwnpubphg Ywhujwéniejuu wuwnptwup: Lhplw thnynud wpunwphu gnpdnuptu nwihu
Gup wnwyb] JdGd Ywpunpnyeniu, pwuh np htug ybpp Upywd Gpbp Ynunpugbunmubph
dhongny Gu dLwynpynid Yugdwybpwnipjwu ntnmbuwywu dhongubipp, npnug 2unphhy g
&tinp Gu pbpynw gnpdniutinegjuu hwdwnp wuhpwdbonm wynhyubpp (hhduwywu dhongubin,
ns Unupwlwl  wywnpdubp, wwowpubp L wju): Ywqdwybpwniejwu  nGunipuubiph
ubpnpnnutiphg Ywhujwonipjwu thon junwywpdwu wnbuwuyntuhg gwulwunud Gup uob),
np sybwpbny Ywd hbwnwdagbing swhwpwdhuubph Jéwpnwp' st wnwowgunud [pugnighs
wwpunwynpnipyniutp  Yuqdwybpwniygjwt  hwdwp,  husp (hndpu hwwnwyu  §
qupywwnwbph Ywd Yptnhnnpubph hbGun hwpwpbpnyenwutpnid: Un huy ywndwnny
fupwfunwynwd £ htwpwynpnigjwu nbwpnd hwdwpb; ywwhunwp ubithwlywu Yuwhumwnw
ubpnpnwiutph nbupny:

Lbipphtu gnpdnuutiphg Ywpunpynd E Yugqdwybpwniejwu ubppht $htwtuwlwu
pwnuwpwlwunyeniup' juwywd Ppuwtuwywu nbunipuubiph ubpgpwyydwu hbn: Uu £
gnhpénwutinuejwu punqwyudwu np thnynd b huy dwywiny Gu ubipgpwyynid unp qupybp Yud
thnfuwnnyeniuutin, huswhupp Gu  Jéwpdwtu U  hwdwgnpdwygnypjwu  wwydwuubpp
pwulbph U wj Ywqgdwybpwnyenwutph htwn: <wonpn Ywplnp  ubipphu  gnpdnup
Ynuwnwyws swhnyph swywiu t, npp duwynpynud k£ Glwdnuntbphg nu dwfuubiphg L
thwuwnwgh hwdwpynd Yuqdwybpwynyejwu Jbpouwlwu wpryniupp: Uyu wdbupg Gubing’
Ynwnwlyyws owhnypep, npwbu  dIhtwtvwlwu  Yuwnwinyeyuu  wwwhnydwt  gnpdnu,
wnwugpwjhu k:

Wuwhuny, dhuwtuwlwu Ywnwnyeniup  nhunwpybGind npwbu - Shuwtuvwlw
Ywnwywpdwu Yupunpwgnyu uywuwnwl' hnpdbghup ubplyuwjwgub) wju npwbu onwly, hush
Jpw hGuynd £ wdpnne htwtvwlwt Ywnwwpdwtu hwdwlwpgp: Shuwuuwlwu
Ywnwywpdwu wpryniuwybnnypjwt ququplwytnhu hwutbiine hwdwnp wuhpwdbon §
hwdwwwwwufuwunptu ubpnpwsd pptwtuwywt Ybpinwdniyejuu dGpnnupwunyeniu: Gy
wju wdbuh hhdpp $huwtvwlywu Yuwynunyejuwu quwhwwnnudu k, ybpohuphu ypw wqnnn
ubipphtu U wpwwphu gnpdnuubtiph pwgwhwjndwdp:
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1.2, Shuwtvwlu Yuyniunipjuu quwhwwndwu gnigwuhubph hwdwlwpgp b
quuwhwwndiwt dEpnnupwunyeyniup
Nwnwitwuppbind  hwypbuwywu W hwdwluwphwjhu gpwlwunieyniup'
dhuwtvwywu  Yuwynwunypjuwu  quwhwwndwu b pwqdwynndwuhnpbtu  nwnWuwuhpdwt
hwldwp Ywnwuduwgubup Phtwtuwlwu Ywjnwnypjuu gnpduwywu hwndwdp, wiu |
dhuwtuwywt  Ywyniunigjw  gnigwuhoubiph  pwgwhwynnudp, npwug  hwoqwpyh
wnwuduwhwwnynyeyniuubpp b JGpinwdnyeyniup: - Swippbpnd Gup  Shuwtuwywu
Ywyniunyejwu gnigwiuhoubiph hwdwlwnpgh Gpynt dninbignud® pwgwipdwy W hwpwpbpwyw:
Pwgwpdwy quwhwwndwu deennp tiwppbpwyndd £ snpu inbuwy'™®
1 dptwtuwlwu npnigjwt pwgwndwly Yuwynwniyeiniu,
1 dphtwtuwlwl npnijwt unpdw| Ywynwunieiniu,
1 Utywjniu $huwtiuwlwu npniejnil,
1 Yppwnplwlywu (6quwdwdwipht) $htwtuwywl npniejnil:

Shuwtuwlwu npnigjwu pwgwndwly Ywynwinyejwu nbwypnd wwownpubph gnidwpp
wybh thnpp £ ubthwlwu pupwghy (2powltwnnt) wyunpyubph b wwpwupwunypwywu
wndtpubph nhdwg pwulwhu Jwpyh gnwwphg: tw Yupbh £ wpunwhwjnbp hGunbyw|
wuhwywuwnniejwu wnbupny.

M < ULH + 4, (1.2.1)

npuinbin’

M-U' wwownubpu Gu,

UCU-U' ubthwlwu pupwghy wywmhdubpu Gu,

Jd-u' pwuluwihtu Jwpybpu Gu, npnup oguwgnpdynid GU  wwpwupwunipwlwu
wndtpubiph dtinppbpdwtu hwdwn:

bhuwuuwlwu npnigjwu unpdw  Ywynwinygywu  nbwpnd - Gpwotuwdnpynd L
Ywqdwybpwniejwu  Jéwpniiwynyejniup,  wyuhupt'  Jugdwybpwyniyejwt  niuwyniypyniup

B Pwjwrywu U., dhuwtuwlwu Yujnwunipjwt, gnpdwpuwp wyunhynygjwi b hpwgybihnyejwu quwhwundwu
gnigwuhoubip nt npwug hweywpydw deennhywu, Gpuwu, Uunnpy, 2001,k 12:
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uwhdwudws dwdybnnd Yuuwnwpbine hp Jdwpwiht - ywpunwynpniggniuubpp’ juwywsd
wnlunpwihtu, Jupyuwiht W wy punyph gnpdwnunyeniuutph htwn: tw wpunwhwynynd |
htwnlyw| hwjwuwpdwu nbupny.

M=UCH++4, (1.2.2)

Uuywiniu  pptwtivwlwt  npngyniup (bwhuwYyphinphwywt)  punpnaynid  §
Ywqdwybpwnipjwu Jdwpnitwynyejwu fuwfunnuwing: Uju nbwypnd thwuwnnpbt fjuwfunynud
E Jéwpwihu hwadtYohnp, vwlwit wwhwwuynd £ déwpdwu dhongubiph b Jéwpdwu
wwpunwynpneynutph hwwuwpwyonnigjwt  Ybpwlwugqudwt  huwpwynpniejniup
Ywqdwybpwnpjwtu  dwdwuwlwynpwwbu  wqww  dhongubiph, pwulwiht  Jwpyp
ubpgpwydwt, ubithwlywu dhongutiph  wnpnipuph puwgdwu b ubhwywt pupwghy
wywhyubiph wybjugdwu hwodhu: tw Ywpnn Gup ubpyuwjwgut hbinlyw| nbupny.

M =ULH +d + HJul, (1.2.3)

npunbin’

dUYU-U" Shuwtuwlwu Jhdwlh Ywpgwynpdwl wnpjnipubpu Gu:

Cun  Uwfunpn  wwppbpwyp’  Pptwtuwlwt  wuluwininggniup hwdwpdnmd &
penyjwwnnbh, Gpb wwhwywuynd Gu hbnlyw] wwydwuubpp'

1 Upwmwnpwlwu wwowpubph U wwwpwunh  wpunwnpwuph  gndwpp
hwjwuwp £ Ywd gbpwqwugnd £ wwowpubph duwynpdwup dwutiwlygnn
Ywpbwdwdybwn Jupytph W thnfuwnnt dhongutiph gnwwph,

1 Utwywpwun wpunwnpniejwu b quihp dwdwuwlwopowuh dwiuubipp thnpp Yud
hwjwuwp Gu ubthwlwu pupwghy wywmhydutiph gnwdwphu:

Uphwhlwlywu  wuywjniunpjwt  nbwpnw  Ywqdwybpwniyeyniup gunuynwd  §
ulwuywgdwu Ggppt: Fw wpwnwhwynynw £ hbnlyw|] wuhwdwuwpnigjwu wnbupny'®.
M = ULH + 4, (1.2.4)

9 Uwplnuwu U., Ywqdwlbpwnyeniuutiph hpwgdbihniygjwu, Jewpniuwynipjwiu b $huwtuwlwu
Yuwjniunyejwu guwhwuwnnuwip, Gplwu, U.h., 2015, Ly 104:
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Wuhupt, Jwquwybpwnyeiniup ndjw; hpwyhbwynd nith wwpwwnipn yhdwyned
gunuynn wwowpubph wydbignly W sniup pwdwpwp  swihnd npwdwywu  dhongubip,
Ywpbwdwdlbn huwtuwlwu ubpnpnudubn, nGphuninpuljwu ywpwnpbp bW wy pupwghy
wywhyubip, npwbugh Ywpnnwuw unpdw| dwpb] YpGnhunnpwywt wywpunpbpp b owyg
Yuwpbwdwdybn ywpunwynpnyeniuutip: SYjw| nbwypnud Juqdwybpwnyeniup unpwyywsd k
lhunwd  hbGunwaégb] woluwwmwywpdh, pwulwht Jupyh, dwunwwpwpubpht, pnbhu
Ywuwwpybiihp yéwpndubph dwdybnubpp:

Shuwtuwlwu npnigjuu Yuynwinyejwu ybipnugjw) snpu inbuwyubpp wpwnwhwjnnid
GU wju yhdwyp, npu wnhw £ Yuqdwybpwnientund ndjw) dwdwuwlwdhongnid: Pninp
nbwpbpnud uwqdwybipwniejnitup wbwnp £ wwywhngh Jéwpniuwyniyejwu b hpwgybihniejwu
pwywpwp dwywpnwy, pwuh np Jupbwdwdybin hGnwulwpnw wudbwpniuwyniejwu
npuunpniudubipp Yupnn GU nwnuw] $htwtuwyut Yujniungjwt Ynpuinh wwwnbwn:

Shuwtuwlwu Ywjniuniejwu hwpwpbpwlwu quwhwndwtu dbpnnp wnwudlwguntd
E dhtwtuwlwu Ywjniunyeyntup puntewagnpnn Gpynt funwip gnigwuhoubin?®.

T “Ywwhwwihqughwih gnpdwlhgutin,
 Swdlydwu gnpdwyhgubin:

Ywuwhwwhqughwih gnpdwyhgutiph fudpnd wnwohtu hbppht wnwuduwgynd tu
ubithwhwu W thnfuwnnt Yuwhwwih hwpwpbpwygnyeniup b upwughg  jnipwpwugniph
dwutwpwdhup hwoybtyonh Yuwnnigwdpnwd: Wuwnbinhg Yuwpnn Gup hGwnlbnyeniu wub), np
Ywwhwmwhqughwih  gnpdwyhgutiph  nipnwdnyeyniup hpduwywund  npdwés |
wnuwnbuwlwu dhongubtiph uinbinddwu wnpjnipubph nunwduwuhpnipjwt Yypw:

huswbtiu hwynuh £, gwulugwé dhong niuh hp wndtpp, huy ubthwywu b thnfuwnnt
Ywwhwwpubph  hpduwywtu  wwppbpnyeinup,  wju  wnbuwuyniuhg, wu E, np
owhwpwdhutubph  Jéwpnup, npwbtu ubthwlwtu  Yuwwhunwhh ogunwgnpddwtu  ghu,
wwpuwnhp sk (funupp sh YbGpwpbipnud wpunnujw) pwdubunndubtipht), wju nbwpnd, tpp

20 Kosanes B.B., Bonkosa O.H., AHanu3 xo3aiicTBeHHoI geatenbHocTU npeanpuaTtua,Mocksa, Mpocnekr, 2007,
cTp. 261.
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wmnynuubiph  Jéwpnwp, hwdwpdbind  thnfuwnnt uwhwnwihh  ubpgpuwdwtu  nhdwg
wnbwpwiht jwquwybipyniejwt Ynndhg Ydwpynn ght, wwpwwnhp £ Wi funupnd’ h
wmwppbpneyntu swhwpwdhuubph  syéwpdwu,  wnynuubph  syébwpnup  Ywpnn |
$huwtuwlwtu Swup hbnbwupubp nwbuw], punhnuy Jdhush  utwulwgnd:  Ujuhupt!
thnfuwnnt  Jdhongutiph  ubpgpwynwp Yuwwdws £ donwywu dhuwtuwlwu Swfuubpp
Ywwwpdwu wuhpwdbywnniejwu htwn, npnup, wdtu nbwpnd, wbwnp £ dwélytu pupwghy
GUwdnunubpny:

Uonwlywu dhuwuuwlwu dwfuubipht Gu dGpwpbpnd thnfuwnnt dhongubiph nhdwg
wnynuubiph Yyéwpdwu, huswbu twb Sptwtvwywu Jupdwlwnyejwu dwluubpp: Geb wju
owfuubph  wnwoht  Jwutu wluhwjn £, www Gpypnpnp wwhwtond £ npnpwlyh
dyuwpwunieynu:  <wpgtu wju E, np wnunbuwwbu qupqugwéd wwn  Gpypubpnud
dhuwtvwywu Jwpdwwinipyniup' npwtu  $huwtuwynpnid, hwdwpynwd L
Gpywpwdwdybn  pwuywiht  Jwpyh hwodpu  hhduwywu Jdhongubiph  &binpptipdwu
wj[puwnpwupwihu wnwppbpwy: Muwuwnwhwlwu sk, nn qupdwlwnyejwu
tywwnwwhwpdwpniygyuwu  ybpinwnyegyniup - hpdujwd £ qupdwywjwywu  Jéwnpubipp
Gpywpwdwdybin Jupybph nnynuwgnwph Jéwpdwu gény huwpwynp Sdwiuubiph hbin
hwdbdwwnigjwu Ypw: Wn Swfuubpu b wbwnp b hwdbdwwndbu owhnyeh hbwn' dhusl
wnnynuubiph W hwpybipp hwubp: Cwudwwwwnwufuwu gnigwuh2p Ypnd £ inynuwydbwpubipp
wuwwhnyywonipjwu gnpdwlhg wudwunudp W hwodwpyynid £ htinlyw| pwtwduny.

_ whnye dhbsh mahaubbph b hwplkph o fponip (1 2 5)
mnlynuun]twmpbbp ! -

3

mm

Snpdwygh wpdbipp wbwp £ 1-hg pwpédp |hup, hwlwnwy nbwpnd wnlnpwihu
Ywqdwybipwniyentup sh Yupnn wdpnnonyejudp dwpbip wpunwphtu ubpnpnnubph hwunbiy
niubigwd pupwghy wwpunwynpniginiuubpp: Geb hwjnwpwpnd nnynuwdbwpubiph gény
dwhuubpht  wybjwgutup twlb $puwtvwlwt Jwpdwwnewu Swfuubpp, www
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hwldwwwuwwufuwt  gnigwuhop Yyph dornwlywu  ppuwtuwywu  Swfuubiph  Swdydwu
gnpdwlhg wuyjwunidp.

suknyys il wonlmulingh b el Jhwpeodp (1 2 6)

Fpiss = vt [ ueiugn + 3 il gugn Sudngnysrud Suguuln’

Loqwéd tipynt gnpdwlyhgubiph wpdtpubph ujwgnup yywynwd £ ptwtuwlu nhuyh
dadwgdwu dwuht: Uju gnigwuhoubpp ubpunnpbt juwywsd Gu Shuwtuwlywu dwyh hbwn:
Npwbu Jwunu' gngwuhoubph gwdp dwlywpnwyht hwdwwwunwuluwund £ ginfuwnnt
Ywwhwwih d6d wnbuwlwpwp Yohnp: <wpy £ vwb pungsti, np updwd gnigwuhoubiph
hwdwp unpdwwnhywiphu wpdbpubp gnnueyntu snwibiu: “Hwup Ywjudwd Gu pwgqdwehy
ghpdnutbiphg.  Ywqlwybpwynipjwu  §ninujht wwunwubnyejniuhg,  Jwpywynpdwu
uljgpniuputiphg, dhongutiph  ubpgpwydwt  wnpjnipubiph Ywnnigywédphg, 2powtwnnt
dhongubiph 2powuwntihniyentupg b wyju: Un wwwnbwnny upqwsd gnpdwyhgubipnh punniubih
wndtpubpp, nhtwdhywh quwhwunwywup L hnthnfudwt  Jdhnnwubpp wpnn Gu
pwgwhwjnygb] dhwyt Yugdwybpwnieginiuubiph fudpwynpnidutiph nmwpwéwdwdwuwlywihu
hwdbdwundwu wpryntupned:

Npwbu  punhwupwgnd’  wnnuwyh  wbupnd  ubpyuywgubup  Shuwtuwlwu
Ywynwuntejwu quwhwwndwu gnpdwyhgubpp hpkug hwdwwwwnwujuwu
dyuwpwuniejniuubipny:

Unynwwy 1.2.1
Shuwtvww Yuyniunipjutl guwhwwndwu gnigwuhyubph hwdwwpgp?

N Snigwuhzh Qwywply Ljwpwgpnipniu
wujwunid

1 | Ubhwywtu Ywuwyhwwih | Ubhwlwu Yuwhuow / | Snryg £ uwhu ugdwltpunggwt: ubithwluwt huwhuwih

uhhmnnhwgdw‘u Cunhwuni Yuwwhuw, dwutwpwdhuu punhwunip wywnhyubiph hwupwgnwwpnid

gnpdwyhg

2 Kosanes B.B., Bonkosa O.H., AHanu3 xo3aiicTBeHHOI aeatenbHoCcTU npeanpuaTtua,Mocksa, Mpocnekrt, 2007,
cTp. 261-264.
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N Snigwuhzh Qwquply Ljwpwgpnipjniu
wuywund

2 | ®njuwnnt  Yuwhwwip | Pnjuwnnt Yuwhuwy /| Snyg b nwihu jugiwltipynigjut thnfuwnne juwhnwih
dwutwpwdhuu punhwunip wynhyutiph hwupwgnuwpnid

yEunpnuwgdwu Cunhwunip Yuwhwnw
qnnowyhg
3 | dhuwtuwlwu Cunhwunip Yuuwhwuwy | Snyg £ wwhu jugdwlbipunyeywu dhwdnp - ubithwluw
uwl'quémrajw‘u / Ubithwljwt Yuwghunwy Jwwhwwiht  pwdhu  puyunn  punhwunip Yuwhwwih
dtdnipyniup
qnndwlhg

4 | Ubthwlwtu Ywwhwnwip | Ubthwlwu  pupwghy | Snug b wwihu, pb uqiwytipunugiut - ubithwlw

leuUU.nu.IJUnLr&JluU wlwnhyutip / Juwwhwwih np dwuny bBu $phuwtuwynpynd 2powtiwnnt
dhgngubinp
qnpdwlhg Ubithw{wt Yuwhunwy
5 | Bplwpwdwdybin Ng pupwghy | Snyg b wwihu, pE ng pupwghl whnhyutph npdwut £
ubpnnwiubiph wwnmwt{nnmrajm‘uhbp dhuwuuwdnpynd ny pupwghly wwpuwynpnieniuutiph
hwayhu
Yunnigqwdph /Ny pupwghy
qnpdwlhg wlwnhyubip
6 | Shuwuuwlwu ubphe | N pupwghy | Snyg b wwhu dey dhwdnp ubithwlut Yuwhuowht
wwnunwynpnyejniutbn pwdhu pulunn ng pupwghly wwpuwynpniginiuubph
wndbipp

/ Ubthwwtu Juwhunw)

Jdbpp  Updwd  dbpnnwpwunyeniup  hhduwynpbint b wybih  wwwnybpwynp
ubpywywgubint twywwnwyny huwtvwywu Yuyniunigyuu  Ybpindnigjwt pwgwnpdwy L
hwpwpbpwywu gnigwuhputiph  oquniejudp  Yytipnwdtup <L-nwd  gnpdnn dh  pwup
wnuunpwihtu Yugdwybpwnieiniuutiph Shuwuuwlwu hwodbingniginiuutiph indjwijubn:

Npwtugh wybih jwy wywwlbpwgubup << numbunyejuu yhbwyp, bwfupuwnpbh
npwbu nwnwuwuppdwtu  opjiyun  punptp <K -h wwppbp  nippnubpnd gnpdnn
puytpneniutbp: Npwtiu Ybpnwdniejwu opjtiyin puwnpb Gup pUny jnp Yugdwybpwniejwu
(8Upwpwwn; utuunh Yndphtwwn UMC, sUpdGuhw hjnippwungwiht hwdwihp; ®RPLC, §Unpdoy),;
$PL, sUyhw-Utipghu; £ PPL, 8huwmbp-Lninn; UMNC, 8Unywh Spnuwy; Ynugbinu UMC,
§MNwuwpdbupwu  Ubnhw  Spnuwy; PPL) 2016 pJwlywup  PhUwluwywl
hwaytwnynienibutiph wnyjwutpp:
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bShuwtuwwu  Yunwungpuwu pwgwpdwy  Jbpndnygjwtu hwdwwnbpuwnnid
wnwownpynu Gup pwuwdlbph o Yuwnwnpb npnawyh thnthnfunientu, npnup Yhpwnynd
GuU  pwgwpdwy, Uunpdw], wuluiniu UL  Yphwhlwlwt Yuwniunyenup  gbpnstnt
Uwywuwwyny: Pnthnfunieniup Yuywunw  upwund, np dbp pwuwdubpnd $htwtivwywt
Yuwynwunyeyniup Yhwodwpybup ny pb wwowpubph b wwowpubph hwdwp ubpgpuyywd
qupybph L thnfuwnniginiuubph hhdwu Ypw, wj Yoguwwgnpdtiup punhwunip pupwghy
wywhydubpp (pwgwnnigjwdp npwdwlwu dhongutiph b nbpphnnpwywt wwpunpbph) b
pupwghy dJwplbpp L thnfuwnnieniuubpp:  Shuwtuwywu  Jphbéwyh Ywpgwynpdwu
wnpnipupp (S44UU)  Yennubup  Unyup  (wwhnwunwiht o uwhuw),  2whnype,
Yptnhunnpwlwu wwpwpbp): Pnihnfunigguu tywwnwlu wiu £, np wiu wydbh k
punhwupwgund Ppuwtuwywt Yuwjniunygjwt hwubuwgniejniup b Yphpwnbih £ nwnunw
wnwpwwnbiuwly gnpdnwutinyejwdp qpwnynn Yugdwybipwnignwuutph hwdwp: L{wpwagpynn
thnithnfunieyniup wnwyb) wwwnlybpwynp ubpyuywgubup pwuwaubpny’

1. (Chpughl wipnpuliln — npudwlul dhonghlpn ) < UCH + <, (1.2.7)
2. (Lhpughl winpiiln — npundulud dhonghln) = ULH + <, (1.2.8)
3. (Clhpughl whnpjikn — prunhuljud Jhonglkn) = ULH + I + $I4U, (1.2.9)
4. (Chpughl wlnpyiln — nnundulwd dhongllp) > ULH + <L (1.2.10)

Oguwgnpdtind  Jbpp  Updwd  dbpnnwpwunyeniup’  dep Ynndhg  punpqud
Ywqdwybipwnieyniuubph - $ptwtuwywt  hwodbinynieiniuutiph - wdjuwubph  Yhpwndwdp
uinwunw Gup ubppnugjw| wnnuwyp, npntin X-p bawuwynd £ ndju gnigwuhop ndjug

Ywqdwybpwnientup snwuh, huy V-u gnyg £ nnwhu ndjw gnigwuhoh wnlwnyeiniup wnyjwy
Ywqdwybipwniygjwu hwodwplubpnud:
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Unyntuwy 1.2.2

Shuwtuwlwt Yuyniunipjuwtt nwuwlwpgniip KK wnlinpwjhtu

Yuqiwlbpwynieyniuubph opphtwlyny?23

Snigwhy SUpwpuwn| gUpdkuhw | §Wpdoyy gUyhw- | Shuwbp g§Uniwnp §MNutwpdbupw
uuunh hjnipwiung PPL Utipyhu; -Lnwnn| Qpnuy; Utnhw Gpnuy;
Yndiphtwwn wjhtu <Q PPL une Unugbkinu epPL
une hwdwihp| unc
epL
Pugnauh X Vv X V|V Vv X
Yuyniunyeyniu
b X X X X X X X
Yuyniunyeyniu
Uuluyniu $pt. X X X X X X X
npniEjnLu 1 1
uphblult \Y% X \Y% X X X \Y%
$hu. npnipniu
Jdbpnwdnypjuu wpnyntupupp  gnyg wybight, np depnwdwsd  ne

Ywqdwybipwnientuubphg snpup nwbu pwgwpdwly $huwtuwlwu Ywynunieiniu, tpbipp
ginuynw Gu Yphwhjuwywt dIhuwtuvwlwu Yuwjniunygjwu gnunnd: Uwlwju  upbup, np
Uppwnpywlwu gnnnd  guuynn  Yugdwybpwnieiniiubphg  Gpynwp' Updoyp PPC-U UL
Mwuwpdtupwu Utnhw Spnuy PPCL-u, jwdwgubind hptug Ppuwluwywl npnipiniup,
Ywpnn Gu hwynudbp wuuwynds Shuwtuwlwu npnyejut gnunnd’ hwdwwwunwufuwuwpwn
ujwqbigutiny hptiug pupwghy wywhdutipp Yuwd wybtjugubing $huwtuwlywt Yhéwyh
Ywpguwynpdwu wnpjnipubpp (quuluwih £ owhnyep) 65, 724 U 52,066 hwquwp npwdny?*:

Uwywwwyny puwnpb  Gup  pputwbuwyw

Lwpwpbpwywu  gbpndniejut

Ywynwuniejniup  puniewgpnn gnigwuhoutiph hwdwlwpghg pYnd ytig gnigwuhp, npnug

2 Ywqdgws £ hinhuwy Ynndhg:

2 Lodwd puybipnie)niuubph $huwtuwlwu hwoybnydnigyniuubiph wndjwiubn, www.azdarar.am:
2 Updoy PPL-h bW Mwuwpdbuhwu Utinhw Spnwy PPL-h Phtwtuwlwu hwoybnynieniuutip,
www.azdarar.am:
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hwoqupyp U  dbppnwdnyegniup Yywwwpbup  dbpp updwsd  uqdwybpwnyeyniuubph
ophuwyny: Uwnpl pbpdwd wnnwyh pdtpp hwodwpydl Gu' hhdudbind punpdws
Ywqdwybpwnieniuubph $puwtuwlwu hwoytnynipniuubph wnyjwiutph ypw:
Unynwwy 1.2.3

Shuwtvwlw Yuyniunipjuts hwpwpbpwlwu gnigwuprubpp K< wnlnpwyhtu
Yuqiwlbpwynyeyniuubph ophtiwlyny?>2¢

§Updkupw §Muwuwpdb
§Upwpun; §Unipnp
hynipwiing gUyhw- upwit
uuunh §Updoyy, §htuwnbip- QApnuy;|
Snigwhy wjhtu Utpyhu; Ubtnhw
Yndphtuwwn PPL Lnunn} UMNC Unugbkinu
hwdwihp| < PPL Qpnwy;
une une
opL PpL
Ubkthwlwi
Yuwhwnwih
10.1% 77.9% 5.1% 16.2% 56.6% 56.9% 38.7%
YGEunpnuwgd
wl gnpdwlhg
Ubkthwlwt
Yuuyhwuwih
gupdntbwlnt |1 74 0.12 414 3.62 0.85 0.35 | Uhnumtin
Pjwl st
gnpduljhg
Gplwpwdwdly
Gwn
ubpapnudubph | 116 0.22 3.95 2.44 0.66 0.53 0.20
Ywnnigjwéph
qnpdwlhg
Gplwpwdwdy
Gwn
ubipgpuiyynn
0.84 0.20 0.81 0.82 0.23 0.42 0.28
wwpwwynpnt
pyniuubiph
gnpéwlhg

% Yuwqudwd § hinhuwy Ynndhg:
26 LoJwd puybipnieyniuubp uwtuwlwu hwoybinygnipniuubph wnyjwiubip, www.azdarar.am:
) )
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gUpdkuhw §Mwuwpib
SUpwpwn; gUniunp
hynipwiung gUyhw- upwt
uuunh §Updoyy; §huwnbp- Qpnuy;|
Snigwhy wjhtu Utpyhu; Utinhw
Yndphtwwn PPL Lnwnn; UNC Unugbinu
hwdwjhp, <Q PPL Qpnuy)|
une une
opp epL
Shuwtuwlw
5.44 0.25 4.21 4.44 0.30 0.72 0.39
u utiphg
Snljnuwybup
ubph
wwywhnyqwéd 1.39 3.89 7.98 Yhpwnbith | Yppwnbih | Yppwnbih 296
st sk sk
nipjwu
gnpsuljhg

Cunhwupwgubiny Ybpnidniejwu wpryniupubpp' Ywpnn Gup wuby, np wpryniupubpp
qyuwynw GU huswbu npwywt, wjuwbu £ puwgwuwwt Sptwtvwlwt Yuntunygjwu dwuhu:
Wjdd htippny wugubtup Ynuyptn gnigwupputipht: UGthwlwt Yuwhuwih YEunpnuwgdwu
gnpdwlygh hwojwpyhg dhwugqwdhg wluhwjwn § nwnunwd, np nppwu pwpdp £ gnigwuhop,
wjupwtu  YYuwnd £ pptwtvwwbu  wulwfu  Yugdwybpwniyejwu  dwupt: - Ujuhupu
Ywqdwybipwnyentu hp wnunbiuwlwu dhongubipp hhduwywunwd duwynpnwd k ubithwywu
dhongutiph  hwoyhu, wy ny pE ubpgpwyynd wpuwphtu  ubpnpnuiubpn:?  Wnwhuhp
gnigwuhoubip nwtu ¢Updtupw hjnipwungwihtu hwdwihpé PRL-u, ¢hunbp-Lninné UNC-u L
cUnyuinph Spnuwye Ynugbinu UNC-U hwdwwywwnwufuwuwpwn 77.9, 56.6 L 56.9 nnynuwjhu
dwutwpwdhu punhwunip Yuwhwnwih pwdunw: Ywpnn Gup ugb, np hwdbdwwnwpwp
npwywu wpryntup nuh twb ¢Nwuwpdtupwu Ubnhw Spniwyé PRL-u 38.7 wnnynuny:
Utwgwd Ywqdwybpwnyeniuubipp, nubuwind 5-15 wnlynu  ubhwlwu  Juwhwnwih
yGuwmpnuwgnwy, wuhpwdbon L dhongunnwiutip dGnuwpytu  ubithwlywu  Yuwhwnwh
wybjugdwtu b ywpunwynpnieintuutph ujwqbgdwu ninnniejwdp: <wonpn gnigwuhop gnyg
wmwny, b ubthwywl Ywwhwnwih dbo nppwt tu Yugdnid 2powtiwnnt, nppwt ns pupwghy
wywhyubipp, nwp punhwunip dhohtwgywé unpdwnhywiht dwywpnwy (>0.5): Stuunw

7 Stu Unynuwy 1.2.3:
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Gup, np ytipndynn jnp Yugdwybipwnieginwubphg snpup pwdwpuwpnud Gu unpdwnhywihu
dwlwpnwyp, uwlwiu pun dep nhunwpydwt' Upwpwwn, Updoy W Udpw-Ubkpdpu
puytpnieniuuph dnin gpwugybiny 1-hg wybifh pwpép gnigwuh?, funund £ wju dwuht, np
Ywqdwybpwnypjwu  ubthwlwu dhongubpp s6U pwydwpwpnd  pupwghly  wyunpyubipp
$huwtuwynpdwt hwdwp, phuswbu twl Ywpnn Gup UgL, np Ywqdwybpwniygjuu ng
pupwghy wywhyubpu wdpnnonipjwdp &tinp Gu pbpdnud thnfuwnnt dhongubiph hwayhu:
Gpywpwdwdybn ubpnpndubph Yunnigwdph gnpdwyhgp Ywpnn Gu hwdwpb] bwfunpn
gnigwuhoh  wpwdwpwlwlwu  wpniiwynyeniup,  pun nph Gpunw ke
Ywqdwybpwnipjwu ny pupwghy wywhyubph np dwut £ dGnp pbipynd Gplwpwdwdybin
qupytipp L thnfjuwnnyeyniuutiph dhongny, U hGunbwpwp wnyjw gnigwuhoh gényd Ypyhu
pwgwuwywu wpryntupubipn nwtu ybpund updwsd bptip Yugdwybpwnyeynwutipp: <wonpn
gnigwuh2h Ywpunpnyeinwup Yuwywunw £ upwund, np wju Gpyuwpwdwdybn wwuhyubph
Ywqunw hunnwynptiu gnyg £ rwihu thnfuwnnte dhongubipnh swihp, U gniguwuhoh wybjugnud
ninnwyhnpbt  Gupwnpnw £ wpunwphu  ubpnpnnutphg  Yujujwénygjwu - dbdwgnud:
Shuwuuwlwu ubkphoh gnpdwyhgp wytih guwjnniu £ wpunwhwjnnd $htwtvwlut nhuyh
dwlwpnwyp: Pwpép nhufwiptu gnnnw Gu gunuynd Upwpwn, Updoj; b Udhw Utipyhu
puybpnieniubpp, npnug nbwpnud ny pupwghy wwpuwynpniejnittubpp gbpwquugnud Gu
ubithwlywu Yuwwphunwht hwdwwywunwufuwuwpwn 5.44, 421 L 4.44 wuqwd:® UpdGuhw
hjntpwung, buwnbp Lnwnn, Unyunh Spnwy b Mwuwpdbuhwt puybpnyeynwiutiph nbiwpnid,
Gpywpwdwdytin thnfuwnnt dhongubipp 2w wybh gwédp Gu pwu ubithwlwu Yuwwhwnwip,
htinbwpwp  hwdwpynwd  Gu wybih  pupunipnyu b pwpn Ppuwlivwywt  npniejwl
wwpwagwjnud Yupnn Gu wnwug [pugnighs dtd dwhuutiph dwpbip ywpwnwynpnyeyniiutipp:
Gy dbiponw funubiup $htwtuwywu dwfuubiph Swdoydwu gnpdwlgh dwuhu, npp ubpluw
wwjdwuubpnud swwn nbwpbpnd hwdwnpynud £ hpduwfuunhp: Hpw ywnbwnu wyu £, np
nppwt Udbkd £ phqubup, wjupwu Jdtd Gu wnnynuwihu Jqupytipp bW hGnbwpwp wjupwt ki
pwpdp GU wnnynuwybwnpubpp: Snigwuphop hwdwpynd £ npwywu, Geb pwpdp £ 1-hg,

28 Stiu Unyniuwy 1.2.3:
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wjjwwbtiu 2wwn JGd £ utwuynyejwu Juwugp: Ubkp dbpindynn Yugdwybpwnieiniuubphg
snpuntd gnigwuhop gunuynwd £ unpdwinphyh dbg, huy djnwu tiptpnud hwodwnyp Yhpwnbih sk,
Ywd qnun  Juwuh  wnlwjnyejuu, YJwd  Ppuwtuwlwt  Swfuubph  pwugwlw)niejwu
wwwnbwnny:

Nwnduwuppbiny <&-nud" twppbp ninpunubpnud gnpdnn pUYny e winlunpuiht
Ywqdwybpwnienituubph dhuwtuwnunbuwlwu gnigwuhaubipp dhuwtuwlwu
Yuwyniunyejwt hwdwwnbpunnu® Blwup wju Ggpuwywgnipjwu, np npwbu  deYy  Jhwutwlwu
gnigwuhp, pun  dbq, wdbbwywpunpt  nt wnwugpwhup  ubthwlwt  Ywwhwwih
dwlwpnwyh wwhwwundu E: Jdbpinddnn jne Juqdwybipwnieginwiubphg snpup niutu
pwywwlwswih  ubthwywt  Yuwwhwwh  dwlwpnuy, npwbugh wwwhnybit hpbkug
wwpunwynpnieyniuph  dwdwuwyht Ywwwpnwp, wnwug |pwugnighs dwfuubp Ypbne:
{bwnwgwynd  |ntpg  fuunphpubphg  funwwthGine . hwdwp,  Ywplnp  gnigwuhy  k
wmnynuwybwputiph  Swdélydwu gnpdwlyhgp, pwuph np bt Uwjuwwbu ubpgpwybing
thnfuwnnt dhongubip® iminynuwjht dwfuubpp Ywpnn Gu |hub) phy, www hGnwgquynd npwup
Ywpnn Gu wuybwpnibwynypjwu hGnbwup nuntw:

Npwbu punhwupwgnd gwulwund Gup Uk ubthwlwu Ywwhwwh swihp
wwhwwubnt b wybjugubint Yuplunpniygjwu dwupb: Pninpu £ ghnbup np ubthwlwu
Ywwhpwnwp dGéwgdwu hhduwywtu pwnwnphsubpu  Gu  pwdubinbpbphg  Ywwwnpynn
uGpnpnuwitbpp,  Ynuwnwlyjwsd owhnypp: Wu bpynt pwnwnpphsubphg puwywtu L, np
Ynwnwlyywsd owhnyRu k ninwyhnptu Yuwywd Ywqdwybpwnipjwu
bpuwtuwnunbuwywu  gnpéniubingggwu hbwn: Wn hul  wwwbwnny  thnpp
hwdwdwuunyejwdp ubthwlwu Yuwwhww| niutignn Jugqdwybpwnieiniuubph ywpwaguynwd
funphnipn £ wnpynud, ng ph hptug gnpdnwutinyejwu wupunhwun punjwjudwu hwdwp nhdbu
wpwwphu ubpnpnnubph oquniejwup, npp huswbu Yapunwd uadbg' hp hbwn pbpnud £ sypws
wnnYynuwjht dwfuubp, wj| uygpuwlwu opowund pwywpwpybiiny ubthwlwu Yuwwhwwing b
thnpp  Ubpnpnudubpnyg’ duwynplp U Ynwnwybp  gwhnyph  pwdwpwp  dwlwpnuy’
htiinnwaqunud Phtwtuwlwu nhuytpp ujwquanyuh hwutgubiint bwywwwyny:
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Shuwtuwwu Yuyniunyejwu bpinwdnigjuu opowtwlyubpnd uwplnp Gup hwdwpnid
Ypyht wnwuduwgub; dbp  Ynndhg wnwownlyynn thnhnfunieniup  huwtuwlywu
Ywjnwinigjwu  pwgwpdwly quwhwwndwu  hwdwlwpgnw:  Npwbu  hhdp  Ybpgubiny
punhwunyp pupwghy wywnhyubpp wwownpubph thnfjuwpbtu' dbg huwpwynpnipniu wipdbg
wnwyb] wqww  Yppwnt <L wnbnpwht  Yugqdwybpwnigniuubph  ndjuiubpp L
Ggpwhwugnuwitbp wubng suwhdwuwthwlydbp dhwju Ynulypbn Yugdwybpwnienituubiph
Ynw:

bhuwtuvwlywu  Yuwyniunyeyjwu  hwpwpbpwlwu  JGpindnyejuu  gnigwthoubphg
punpbind  pYnd ybg gnigwuh'  huwpwydnpnginiu niibgwup b wnwybjwgnyuu
ubpyuwywgub) Yugdwybpwnigynituubph $huwtivwywiu uyniunyeyniup' nhunwpybing updwd
Ywqdwybpwniyeniuubph  huwpwynphtiu ~ pninp - nunbuwlwu  gnigwupgubipp L
gtpinonipywu dbe [hubip wnwyb] wwpq: <Lbwnwgwind, ubpluwjwgubind $huwtuwywu
Ywynwunigjwu pwqgdwswih JGpindniygjwu dnnbj, guwulwund Gup dbp JGpndnieginiup k|
wybh wwpgbgub]' hhwpyb pwpépwgubing upw wpryniiwybunuygniup:

34



1.3. Shuwtuwlwu Yuyniunipjuu quwhwwndwu pupwgulwupgbph
dhgwqquyht thnpép

Ywqdwybpwnienuubph $htwtuwywt unwydwpdwt hwjbgulwpgnid, ny dhwju
Cwjwuwnwuntd, wj| bwb wofuwphh 2wwn b 2w qupgqugnn nt qupgugwd tpypubipnid, JGé
Ywplnpnigynit £ ubpywjwgund Shuwtuwlwu ybpindniejniup:

Nwnuwitwuhpbind  Jdhowqgquwiht  htnhuwlubph  wofuwwnnieniuubpp, nhwnwpybiny
wwppbp Gpypubph nipnyu dninbignudp $htwituwlwu junwdwpdwu npnypubpht’ wwpgq
nwpdwy np  Yuqgdwybpwniyeynwiubph  $puwtvwywiu  Yuynunygyuu  Jbpndnygyu
annaptrewsgn |
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