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Sownmwqmnmppul phiduyh wopunlpuGapymbp: dwjwunwih {wipwybungub
wlinbumpmip qupswhpudwjwljuthg zmbujuiuwl nminbuwlu6 haiwljuwpgh wigdwl
i gunlymd  tp dwlp  hpundhGuynd, dwulwynpuwybu fuqlbghl - GwulhG
unphpguiyhG  hwGpwwybwompmbGieph | htn Juwwbpp, wppnd  tp wlnbuwlwG
newthwlynud, Awpwpwnjuwli hwjuwdwpunmpinilp pu.lpdhlugphg ntighnGw)  nhulh
gnpowlhgp, npp pmpg fungplnnun tp owmwpbpypjw GhpnpmiGhph Gipgpunfiwl hwdwp:
Lnp njuyululi mGnbuwhwdwlwpgh  wignuip ninkligyg wlwnbunipjub
wpiwnwub JepuhnjunniGipny (uihwlwiunhpoul Gop hwepwpbpmpimGGep, Gop
nwuh JunmgywopwjhG
yinthnfunpjuGGtp, hwpfuwjhG L SwpuwhG qupnh dkunpiwl wihpudbynnpml L
wyG): UhgnuiwjhG duwiwGwlwypowlnud
wninbumpymGmd thG  unghwjuljwG
dwywpnuyh  pwpdpwgnui, unwéh L qnpdwqpympyul  pupép ‘liwl]mpr;mq‘
wuwjiwlwynpjwd  Gwk  GipppmidwghG  ShenglGiph  huwywn  pwgwhwynipjudp:
Stwnbumpynibnid GapgpauduyhG dhenglGph dluwdnpiwl wlhpwdbyn L Jwplnpugn)
Gwhiwwwpdwb tp puliuhG hudwiwpgh dlunjopnuip: 1988p. hnlwnbiptph 6-pG funp-
hpruyhl dwjwunwnd wntnngg wewehl E;nnu;hpmmhq pwGlp’ «dw)l», npmy uyqpliw-
Unpytg hwlpwytnmpiniing Gop wbuwyh puGluyhG hwdwlywpgh unbgdviwi qopop6-
pwgp, hulj gtlwnbdpbph 8-hG wmnkni|bg «GplauG» welinpughG  pwlyp: UGGwiunipjwa
hoswinwhg  wshowybu  htwn®  1991p. ' 26-hd

wlihpudbzinmpymG,  wnGnbunpjul

dwjwunwbh  dwlpuybnmpjw

wnlw hwjwumpnGGtp, wnpuwnippub

ubwuntiptph Luwjwuunubh

- Qwipwyhnnpyminud gnuwGgyty t wawehlG wnlanpuighl pulyp «wjkynGnipwtip:

Ltnwquw  wwphGiphG ywpmbwlytig 44 pwllughG hwdwlpopgh  hGunpnmghnGog
Yujwgdw( - gnpopGpwigp, npp hnh tp pujwiwGwsuwg pupgmpmGhpm: PwllwihG
huniwluwpgh  pGunpinmghnGuwy Yuwywgiwli Swlwujpuwphh wowg Glwi h 2wnp
unghwpuljwl L bhlwluwlwl juGnhpGhp. dwubwynpuwbu gielu sjwpqudnpiud L
salunnpywd nlnbumpul wywphwiGipnd mowpibghG $hGwbGuuhu swp Yhéwhnu
hwjnwe dp 2wpp pwGytp’ hwpgwywh wwy gibm] wjwlpunmbbph Guniudp
wwpununjnpmpymGGiph uuwpnuip: WyGnunibluyGn] * wlnbunpyn 6o Fwujbiu
Yuplnpynid Ep pwGlwhG hwdwlupgh Yujwgdwl qnpoplpuigp, npp, GnyGhuly Ghas opu
hwlnghuwGuyny Luwjwumnwbh Luipwubnnipjui dhlwluwljmb huwnmjwoh
YuwplnpugnyG @wyp, Ynyjwd b wywhnybm wnintumpywi  phGwuwlwi hunjwdh
ujwgnuip:  Uju  wuwjiwGlbpmd  bpunowy  janghp t Gopwuwbnd  puGlywghG
hwiwhupgmd  wljunmuwihtihnpi wowewgnn  wikGuwuwppkp  pwlijuhG ehulbph
hwiwupupthwy munuibGwuhpiwd, qGwhwniwb b junwjwpiwl wywnpws Swijupgulh
wujwhniynuip, npp guynp pwguwjunud k:



UhG; JGpehG wwphlbpp 2wpmGuipgmd b wpdwlwqpyty pwlybph mawpiwd
qnpopGpwgltp’ wwyiwiwynpuwd wikiwmwppbp wunrwjupbh puGluwihG nhuybkph
b hwjn qum hGnlwGpny pwlybph  phGwGuuwlwl Jhfwlh Junpuwpugiunip:
Lntdwpynn pwytph $hlwluwulwl Jpdwlhh owlpwgnip hpiGwljwlnud JupluwhG
nhulih L swpwywhnuiGph nhulyh hntwGp t: Wuwby dbpghG nwphGaphl nntunipjuwé
“JujmGugnuip L htnwquw nlwnbuwlwl wl wpnbl huly Gipwnpnud b pwGluhl
hunfwluwpgh qupgqugiwl huniwp Gop JuymG hpiptph  dLwynpoed:  SGuntumpjwG
PhGwluwlwl YuymbGwgiwl htin  (unuwéh gwdp dwlhwpgul, npwdh  wpdbph
YujyniGnipjniG, wnnynuwnpnyptph Glugmud, dpgulgmpjwl wd L owyl) pwllwghl
hwiwlwpgp plwynfutig npwljwwtu Gnp thny, nph wpymGpmd pwGlujhl hwiwljupgnid
adtwynpybghG YuynG pwGybkp, npnGp (hGhnyg 6GymG, wdmp nphppbp  qpuijtghl
$piwbuwlul nijuynud: Uhlfingl dwdwlwly g6 dujwih quunnpul quplitp nGtgnng
pwGytph phGwGuwlws Jhdwyp swlpwguny, pwGh np YipghliGtphu JGwultpp swdlpnod
EpG gbppwhnyph  hwplpG, L phGwluwlwb Yuymbupjudp  wwphwiwgnpjud
gtppwhmjph pwgunnuip  (nnynuwihG dwpdwgh  GQugnui)  Juupwpugptg  GdwG
wlhtnwGyupuih6 pwnwpwiwlnipymG npphigpud pwGltph - Jhéwyp: dbpehGGtphu
htinwqw  gnpdmGtnipymbp  Ywpnn  tp pwlluwhG  hwdwljwpgmd  hwlgbglGhy
. hwdwlwpguihG npuljh wéhi L fungplnninty pwGywhl budwhwpgh qupgugdwip: Uy
wupuquynd {wyuunwGh dwipuybnnpju YhlnpnGwiwl pwilh  Ywplopwgnygl
hpiGwfuGnphp hwinhuwgwy wiySwpniiwy, hGwtu Gwl htnwgw qupgqugiw dhnnu
smlbgnn wlipgniGuy pwlybph zotjwihg  nnipu pinpmuip: YbkGunpnGuiui  pwbyp
dtnGwinipu bnwy wjg huGnph hpwgnpodwlp’ GhllnylG  dwdwGuy  hiwpuynphlu
wywhmbpny pwGlbph jprowpiwG htin juuws wGywnth puguwuwywb hanlwlpleph
Guqugnyf dwywpnpuly U wjwlnuuomGhph - wwhwielhph  wnwbpugnGu
punjwpwpmd: 1988p. dhis opu pwllwihG hwiwlwpgh qupgugnuiGhpp gnigwlnud LG, np
pwGlurghG phuytph GumwijwpdwG poyp hwiwlwpg nGtgnn pultpp b ytpen hwpnlyt
b6 phGwuwlwi dwhp YhGwlnui L nunupbgnti pwGlwjht gnpomiGtmpywmi owwnuip:

Suwllugwd qnpbm(ihmp_]mﬁ'h wnwiy by biu pmﬁl;uijllﬁ gnponiGlinipymGp hnh E
- puquwwhuh rhuytipny, L, npubtu YwinG, nppwl pwpdp £ ehuyh dwywpnuyp, wlpwi
ot wyupng pwhoyph  dwhwpnuiyp: UGnpw  pwGywihG  qnpomblingjul
ywplnpwanyG  gnpoplpwg bt hwdwpyoud  ehulbph  unwdwpnwip:  (Ghulibph
Junwwpiwl Jyuuybu hinlnquuwé punqupuiwlnpoip Yngjuwd § wwywhnyty
pwGyhG funuunhbine funznp L Gppbdl pwGyhG uGwlluwgiwl hwuglnn YGwulbphg:
UhpwqquijpG thnpdp GnyyGuytu gm_|gr E nwihu, np Ggwdunitipp hhiGuijulnud wpymp
6 npuytph n; wpymGuajtin juewdwpiwG: UnbGwhnunpmbind  Ynilyptn L
hpiGunjnpwd wowewplmipjmGGep & juunwpwd dwjwunwih  dwlpuybnngg i
pwllwyhG hwiwywpgh qupqugnuiGiph  hudwwwphwy  nwndGuuehpnpniGtph,
phulph  pwgwhwjniwG, qlwhwwniwi L jwowjwpiwG  wpgh  Yhswyh

gqiwhwumwulwbGtph, nrhultph qGwwhwiniwa unnbiGph L nhuljph YJunwjwpdwi
wpymGuinmpjwl  pwpépugiwl  nugopjutp: Wuunnwlpmd thnpd b wpjmd
hwdunhp b puqiwlnnd nwnuifwuppnipymGGph dhengny hhdGwynpty Ghplywjwgywah
wbuwdtpnuljwl  hpdpbpp,  hGym] L wuwjdwluwynpjue  t
wnnhwlwGmpjmn L hpunnwwympymGp:

<Gmwgmnnpnnl Guuwumulp L fulnhpGhpp: UyhounwGph hhiGwlwb Gyunwy6 k
dwjwumnwbh {wlpwwbunnipui pwlluwjhG hudwlhwpgnui PhGwGuwlwt nhultph
JunwijwpiwG niph L YwplopnipjwG qiwhwwnnuip, pwllyugha PhlwGuwlwb nhuybph
YunwwmiwG hwdwywpgh nunduuhpnudG o 1nipg ptipnipymGGkph Pwgwhwjnnup L
npulg wprymGwytun Juewjwpiwi Junnwpbjugnpotw@ minhGhph Pugwhuwjnnuip: Uy
GwuwinwyhG hwubbne Giunwening wwnbGwhununipniGnug wrnwewnnyt] L mogl) LG

wunblwnunpjwG

_htinlyjuwg hhiGujwG fuGnhpGhpp.

- mumiGuuhpb] dwjwumnmuth dwlpunybiinmpjut puljwyhG hwiwluwpgh qupqugiwG
L Yuyugiwl  SwlwwwphhG npulnpwd  hhdGuljwG wnwéGwhunnlnipjmGGtpp,
pwguhw by npwlg wuwnswnbbpp, uwpqbi zmywywlwi wninbumpwa wuwjiwbGbpnung
puliuyhl hwdwlywpgh wGnbuwyw6 pnjwlnuynipymip,

- glwhwwby pwliwihG hwiwhwpgnui wnljw nidbin L pny) funghith nhuljhpp,
QunujupdwG ntipp b Gwlwynpmbp, . ‘

s ﬁth L hpiGwnpby gnpémn opkGpGhph L GlpwoptlunpuljuG wipnkph' wyn pymd
wnuftipuytiv - dwjwunwih {wlpwytinnipjwi YalwmpnGwlwl  pwlyh  Yondhg
wnlanpuhl pwGybph hwdwp vwhiwG]ws GnpdwwnhywjhG uwhdwwihwlnuiGhph ntpt
nt ngﬁanlpJnLﬁu PwGyuyhG rhulbph quupiwG wmbuwljniGhg,

- munuifwuhpb] welanpughG pﬁ;[il.lhpnm nhuljtph  JuwrwwpiwG hwidwyowphwjhG

npwig

thnpép L 44 pwllwyhG hwiwhwpgnud weljw dhGwluwlwib rhuytpp qGuhwniunip
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Yhpwnty dhowqquihG wpwlwhlwno wpnhl pgmGjwd, hGyybue Gl dtp Ynmihg
wmuguiplpynn wikGwimuopptip dnnbyGbp, :
- ybpmot] welinpuphG pwGybponud 2whnipupbpnipjwl L rhulibph dwljwpnullph
hnfuwnwpd - Ywwyp, wwpqupwGly np nhugh  swiuninp uwhiw@bbphg pwpép
npuljw)Gmpjudp qnpomGimpymG sunwilijn wwpdwGGbpns  JbpnGyjuy thnfuwnuipé
Ywwp sh gnpoh, b pulyn Jupnn E hwgn gt uGwiugiw hpwyhGwlynug,
- GupuyuglGng {wjwunmuGh dwipuwybnng G walaipuhG pwGybpnd nhuljbph
uounjupiwi  hodwyupgh mdbn L POyl Unnibpp'  dpulb; L GhplwjwugGby
uxmugw.plimp_]mﬁﬁhp pwlljuhG Phlwluwljua nhuljph
JuunwpbpugnpdtwG mohGhph Jipupbpguwg: ; ;
<bwnwgnunmppul wowplwld L opsbipnp; Ltnwqninmpjub numilwuhpmpjuG

JuwpunuwpiwG

wnupulG  dwjwunwbh - {wlpuybnmpjub pwluyhG  hwiwyupgnu nhuljtiph

Jununjupiwi nbuwlwl b depopuljwi hpiGunpmypGhp &G, nhulitinh YununjuminG
hhdGwpuGnhpGtpp, npnGg  modw6 UnunbgnuiG  mgnuo  t pulijuyhG  npulbph



Yunuyjuwpiwl gopopipwgnud wrljw funypGnmalbph L pipnipymGGtph pwgwhwpndwp,
hGsubu  (wl  wpynbwytn  JuowjupiwGl  odwlnulnng  qopdnnnipymGGtph
puwgwhwjnmiwGp: NwnuiGuuppmpjul opjiuip dwjwunwbh <wlipwutnnpniGnud
gnpénn  wnlwnpuwyhG  pwGlbpG &6, npwlg gnpdmGtmpimGp L wyn gnpéplGpuigh
ﬁiuuﬁml;}lgﬁhpn:

. <bmwqmompul wbuwdbpopuipul bidpp L wbnbiunafoippul  wopuhngdnoip:
Uwnbfwfunumpjwl  hwiwp  wmbuwdtpnqwiwl bhip &6 hwlghuwgl]  pwGyughG
" qnpontibtnipjwlip hwphp 44 optlipGtpG nt hpwjwlwG wipnbpp, ghuwplgnn pwgunjunp
htinwgnunmpmGitpp, wignudwjhl wlnbunpjwlip Ybpwpbpnn htnwgnnnpmGGtpp,
hsuybu Gwl utbthwiwl htnwgnunnipywl  wpymbpGhpp: Wyluwwnwlpnd (w)lnpkl
oquugnpdyty LG Guwl huyphGwljul L owmwpbpipjw wnwgwuwp dwulwgbnbGbph
wptuwnmpymGitpp: Guwnwpjuwd bgpuijwgmpymGtph L tqpuhwGgnuiGiph hudwp
Juwplop GpuGuympnl 6 mGbgh) {dwjwunwlh {wlpwubnnpjul YeGupnGuwlwi
pwllh, Uqquyhl yJhéwhwopmpjwl ownwjmpjul, DhGwluGbph L tynGodhljw;h
Gufuwpupmpjul L wnlwnpwihG puGytph nbntunyuijuwi ﬁjnlpbpn:

{EnwqnunnipniGGlph ppwgpnud Yhpwnygt) 66 hwdwlwpquyhG L hpudhéwljughG
ytpiwomipyjwil, hGnpmbyghwih L ghigmyghwih, wwumiwwl L wpwiwpwiwljpod,
qhunuljul wpunpuhdwi dGpnnGbp: IR

UmbGwfunumpnul hdGwipul ghuwluml wpngalplipp L Gopnypp: UlounwGph
hpiGuywG ghunwlwl wpymlpGhipp  wwjdwlwynpjuwo &6 htnmwqnuunipymGnus
wnwownnjud  hhiGwiulnbpGhph  nwnniGuubpnipjudp: Gwnwpwd munGuwuh-
pnipjnGGEph b YtppnomipymGGtnh wpyniGpmy unwgyby G0 wbuwlwb, dbpnpulwb L
gopdGwlwb dh 2upp wpnymGpGbp, npnGghg hhdGuwGibpp jujwlnud &6 htwnlywnud.

1. Gbpyuymglbm] {ujmunwih  dwlpuybnnpmind  welinpughG  puGlbph
gmgupbpwd qupqugmuiGhpp L 2004p. wwpblul gnpomiGtnpjul  bhGwGuwlwb
wpmGpGpp’ pwgwhwjngty &6 pwiyujhG hwdwiwpgnd wnlw  plipngpmGGhpp,
hwiwlupgh qupgugiwG thinnuiGhpp, funspgnnGbpp L wniw hhiGwiuGnhpGbpp,

2. pwgwhwjpnyty GG 1988-2004pp. vh 2wpp wnlanpujhG pwllbph ulwllugiwt
junppwjhG wunnGwnGhnp, ) _ :

.3. Ghpyuwjwgyty b pwllw)hG gnpomGimpjwiG hwphp nhultipp L Gpmogt nputg
“ppulnpiwl  wnwGdGwhunympymGitpp  dwjwunwih {dwipwyinmpymind  gnponn
wnlinpuyhlG puGytipnug, y

4, munuifwuhpting gnponn  opklpltpp L GGpwonkGunpuljmG  wipnbpp'
hpifwinplty  © pwlliwghG  nhuybph  quuiwl  Gunnwnnwing  <wjwunwGh
Juwlpwutinmpjul YGGinpnGwlw pwlyh yYnmihg wnlinpughG pwGltph (wniwip
Yupynn Gopiwnpyfwh6 vwhdwGwhuwynuiGiph punwpwiwinpjwi Juplnpmpynt,

5. dbp  Ynnihg dpwipwd  dnpbiGbph  Shongmy, hGswbu Gul  dhowqquighG
wpwlynhbuynd - wpnkl - pnmijwd  dngbGbph YhpundwG  hwdwnpbhngpymGp
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hwdwlwpgmid  wnljw PphGwluwlwb  rhulybpp. dwulwynpuytu

wujwhmitine Shengny'  gqlwhwwngl) &6 Qwjwunwih Awlpwwbnmpju( pwliywjhG

wpuwpdnipw)h(,
YwplywhG, hpugytiihnip)wa L winynuwnpnyph nhulbipp,

6. dawlpti b6 wikGwuwwppbp uinpbu ughlwpltip, npnGp Ynswd La pu.xguzhmjl‘.nh]_m
huwiwywl L whqud ndjwp hwywGwlwi ugbﬁmpﬁbnh fnu[ir}hu quim ntwypnui
pwlluyhl hudwlywpgh fungtijhnipjwG dwljwpmpulp, Tt

7. Jbopmoyty £ wnlunpwghG pullbpnud zwhmpuiﬁhpmpjmﬁ L nhultiph
dwlwpnuGliph  Ginfuwnquipa Juwp, pwgwhwpnyt; Jmpwpwlymp  phulymy
wwjiwiwnpwo YGwulkph wqntigmpnilp hwiwlwpgh 2whnyph Ypuw, mnmgmpl{qrxl t
pwlybiph nwqiunfwpuljwi onugpbpmi uwhiwity rhuljtiph swthuninp uwhdwlwywihtp,
hp Ynywd b pugwnbing gquiph Pwinén nhuluw)Gnipjunip qnponiGtinipyniG dunfwibip, npp
|.11U|1n.l'[ L wywguynui uuywoh mujlll 1G5 pwlyh pwljuGnb qnponGtinipnilp,

8. nunuifwuhplly L Pwgwhwpnyty &G <u1_]u.|'umu1[ih Qwlpwybnnipwi
welanpuyhl puGhtpoud nhulbph Junwjwpiwl hwiwlwpgnu wnlw plipmpimGGtpp,
hhdGwnpyty £ nhulbpp Jwnwjwpiwl  wunyws dwlwpuyh wywhnydw(
wihpwdbynnpnilp, Swit) L wnwownplyby &6 pwllwjhG nrhuljiph l;LunLuL[LufnimG
Juunwnpbjugnpdiwl ninnjud UnnbgnuiGhp:

Gumugmanip pul wpmlplkph gnpoGulmb Gpuwlwlhmpimlp L oquruqunonidp:
Ltnwgnunipjwl qnpoGulwi G2wlwlymp)nilp wnlunpuwyhlG puGlkph qnpomGmpjuG
wpynbwytnmpyubp, pwlybpnus nhulbph  Yunwdupiwt hwiwlwpghG  weng
hwpgtiph hwdwynniwGh nunuiGwuhpmpjui L hwiwwyunwohnoG wnwowpympyniGGtph
Wpwlhdwb dke k: UwnbGwhinunipymGnud Juunwnyue Ybpmdmip mGGtpp L nnwighg phunn
wpwowplmpjmGGtpp Ywpnn k6 oquugnp|ty nhimwplynn npnpup wniyniGwytnmp put
pupdpugdiwl ShenguenidGhpm: |

UwnbGwfununipmbp Quwpnn £ oquuwlwp (hiby pwlluyhG  gnpo wnwpljwjh

nunuifwljwl dpugph Spwldwa, hlswbu Gul puuwwlniwi dwdwbwy:

SGuugmanipul wannGplGbph thopdwplpn 1A ApunyguwpwlinufGEpp:
Lhmwgnuinip jul wprymbplGtpp  pGlwplyyty b6 2 SEL SGuntuwghnuljw G
htinwagnuumpmbGGtph hGuwnhunnp wwblwhnunpyniGitph (whiwluwi

thnpédwpllnpjub hwGdGwdnnm|h Ghunng: Uzlvwnwph  hpsGuljwi
hpwwwpulptip GG 4 ghinwljwG hnnwoGtpnud:

UmbGwfunump G Ywomgifmdpp L ounfun: UwbGwhinunpjut Junmgwopn
dlunnpyty £ hwpyh wnlbng wow9wnpyuid  Gujunnmulyp, pllwplnn fulnhpGhpp L
unwgyue wpyymlbpGhpp: Uj6  punugud k Gpwomp)niGhg, tptp quifultiphg,
tiqpuijuignipymGhg, oqumugnpnjuwd qpulwimpjui guiyhg L hwbwottphg:

Wauwnnwlipp pwpwnpud L ubphGwghp 141 ko Upw’ Ghpuinpug
guilyp, ywpniGwlmd t 9 wyymuwl, 35 gowuyunnlytip:

wpymbpGtpp

qpuwimpjwub
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Ubpwonipyatmd hhiGunnpwd £ pidwih wpnhwlwGnipniGp, (tphujugywd Ll
htinwgnuinmpjul  Gywwwlp L npwlhg  plunn  hhdGwjuGnhpGeph nowliwyp,
wpfuwnwGph hhdGwlwl wpnynlGpGtpt n ghuwlw6 Gnpnypp:

Unughll* «d< pulblpuyhl hudwipnpgn b puGluypl piulbpps qpfuntd Giplw Jugynd
L pwllwjhG hwiwywnpgh nlntuwlui pojulinuympymbp  2nuljuyulw
hwpwpbpnipymGGtph hwiwlupgnud, nunudGuuppynd b6 44 pwGljwghG hwiwlwpgh
qupqugnuitipp L pwgwhwjmnud  qupgqugiwl Swlwupuphhl welw  fulnhplbpp:
Lbnwgnuynud - &6 pwlluyhG  nhultpp L pwgwhwpm|nud  gpwlg  ppulopdwa
wnwldbGwhunnlmpymGibpp 44 pwlyw)ihl  hwdwlpowpgmd:  Thowpyymd b Gl
pwlywyhl hwiwlwpgh gqnpombGtmpnilp Yupquinpnn nwywnh Guwlwlnpymbp L
Juplnpmpymbpn  pwlywyhG nhulbph  quuiwG wbuwlymbhg. Gwulwynpuubu
pwgwhwjnymd L, pti opblugpuiwG hGy hnquoGbp L hGswhuh Gnpdwnhy winbp b6
quunid puluypl wikGunnmuppbp nhultiph wipnypuwnptih Gwywpguyepp:

Pwllyuwjhl hwdwlwpgh YuymG qupgugiwb Shinnuibbph dLunjnpnuip Gwju L wnwe
wuwjiwlwynpdud b wnlnbumpjul Jujugdwip: dbpehG wwphGbphl nGnbunpjwl
Juymbwgnuip wpnkl puy GGpwnpnud tp pwlwyhG huiwlywpgh qupqugdwi hunfwp
Gop  YuwymG hhdptph  dLwynpound: 44 pwlluyhG  hwiwlhwpgh  gnponGbnp it
JtpiniontpyniGp gnyg £t owmwihu, np JipehG wwphGbphG wnGnbunipjniGnud (uwnynn
ppujwl  dfunnuiGph htwn hwdwhneGy pwliuyhG hwdwlhuwpgp W gmgupbpmy E
YuymGugdwl L qupgqugliwl npujwl dhunuifbp. pwliuhG hwdwlwnpgp htinghtnb
dwppynud t wlwnnng «qmyuujhl» pwiytphg, Gyuuymd b wnlopughG puGybpp
funznpugiwl dhundllp, dpgwygnipymbp dhepwGlwhl myuwymd htnghtint wémy t,
pwiluwyhG nhuybph dwlwppuyGbpp gnigwpbpmd G6 Gjwqiwl ShunudGhp L wyl:
Chghwlnip  pwlywhG  hwiwupgh  qéwhundwG  wendng - JbpehG  inwphGbpp
wpdwlwgpyty GG npuiul thnpnfumpniGGbp, hGyubue pwlGwlwljwi (PhGwluwlywb
gnigwlhyGtp) wylivbu £ npuwwlui (puGywihl owowmp)mGitph npuwlh pupbjwyn,
Juunwhmpjwl dwiwpnuih pwpdpwgnud, Jéwpmdlbph  wliwifuhl nuGwyny
pwnwpwlppmpjwl  dlwynpnd L wyl) wendGipny: UwluyG nbnlu puGlugh
hwiwluwpgp pp hhdGuywl pniblghwi’ wyl £ nGnbunpnind phwluwlwi SheGnpnh
ntipp, h wwywhmjnd pujupup Swiwppuyny (hwdwywpgh plghwlnp winGepp
quqinui GG LUU-h 19%-p, puy qupytpp’ 7%-p):  bpGwGuwlws thelnpnnipjwb
pwpdpugiwl  Yuplnpugnyl  GwwupwpdwG L Gphup ionbph wolwympmGp:
UhgwqquihG thnpép gniyg L wwihu, np Gphwpwdwndtin  dhengGhph  unmpjnitp
hhdGwlywlnud «bpyupy» thon wntnonn wjGuhuh hGunhunnunGtph pwgwlwmpmGa t
hwlpwutinmpjniinud, hGywhuhp 66 SwuGunjnp YaGuwpnzwluigh hhdiGwnmuidGhpp n

! «dwjwunwGh Qwlpwugtnnp)w YEGnpnGwljwl pulh wwpblw hwpybuwnynpynG» Gpluwb 2004
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wywhnjwgpuiwi pGYLpnpymGGLpp, L Ghwjl Giwb hGuwhuinnunGtpp GEpnpmudp Ywpnn
b tpywpwdwiltn quphunjnpiwt wsh lupwl hwlghuwGug: Wuwbu ny pwlljwjha
dhiwbuwrlwl ymywbhph qupquglwG dhnmiGhpa wjuop bunybiu qhonul & pwGluyha
hwiwlwngh qupquugnuiGtphl, wjGhGy pninp 2mywuGtph bhwidwhnGy qupgugnuiGkpp

“dhuyG Quipng GG viintunipynilnud  wuywhnyby dhGwluwlywa 2mywitph Yumi L

tnjwpwdwiytin qupqugnus: Bpjwpwdunilytn Jwplbph wwhwGewplyh wwwhniwG
ntwypmy, Gpb sQwjwwG bplwp thnntp wintindnn hGunpinnunGbpp, wuw pwllwjha
huniwywpgp wowghlw nud Yuwpnn £ pGnhwmt; hpwgybihnipjwa rhulyh htun:

Bwljwuguy $hGwbuunntintuwlyw qnpomilbnmpmG  dpnwybu wuwpnGwlmd
nhuly: UdkGhg wwpuo]we Unnbgiwidp nhuyp wyjuwgquynud wju Yund w)| hpwnpénipjwi
hwlnbu  quim  wlnpnynipymG6  t: Pwllyuha qnp(?mu'i nhuliG - wyG hGwpuijnp
hwjwluwywlnpmG6 k, np wlGuping LApud Shwhnunnbuud nhwpbpp Yupnn &G
puguwuwlul wqnbkgnipyni nuibGwy pwbyh Jwwhmwih L/Ywd whnyph Ypw? D-hultpp
Juptith £ ywjswwlwnpba nwpwligunnky nwppbp fudpbph®

® PhGwluwywl plnyph nhuybp (fwplwght, hpwgybihmpywi, wnynuwnpnyph,

- qOuwyh(, wpunwpdnipughG),

oy dhlwluwlwl pGnyypp (gnpownGuijul, hpwjwlwa, Pwph hwdpunfh b wyG):

Utily wy mupwlunndunip nhuybipp quuwlupgynid LG :

o wpwnwphl

e (bpphl

Lwnnljwlzwljwi &, np nhuljipp Ginfuljuygud b6 L Yuinnn LG wqnh) gk Ujniuh Ypuw
Yud pnijujuljul nplt zny Yuwpnn £ Shwdwiwbwl wqply Pwilh phiwGuwlywi yYhdwljh
Upw wuppbp nhultph wnbuwbGlyymGhg. ophGul wpunwpdnyph  thnpuwpdtph lwnpnly
nwwnwlnuip jupnn & huGqbglhy hsubu wmnwndmpwhG nhuyh, wyGuybu EL qupluwjha
npulh, hwyyh wnlbmy np wpunwpdnypny Juply Jhpgpwd thnfutunm G wnurnupdnyph
Yinfupdbiph unpmy Pwpdpwlwint htanbwGpny hiwpwynp £ sqwpnquiw Yuunwptiy hp

wwpnwnpnipymGp’;

RlwlpuGwpup 22 wnwpwdpnti gnpdnn wnbwnpwjhG pwlltinp qtipd skG wpunwphl L
Gtpphl pwllwjhG nhuljtphg, L hpkg qnpomGtnipyjul pGpwgpnu wju jwd wyb swhny
tlpwplymd GG wwppbp nhultiph’ SwuGunnpuuybu .‘bhﬁu.lﬁum'L[mG pGnyph nhulytph:
UjlinuwdtGuG] hwpy t G261, np <4< pwlluypt hudwlwpgnus wnluw GG Gl ny
$hGwluwlywb plnyph rhultp, npnlp twybu wqnpby GG pwGyh phlwbuwlmi yhdwyh
Ynw. dwulunjnpuwtu fuowpnuiumpjuG nhuljny wuwjdwlwnpue YtpehG wwphGhphG
dh pwpp pwGytph Smn wpdwlwgpyly & ShGwGuwlwa Yhdwlh Juwpwpwgnus, npa
wlquid winhuly t puGyhG nunuptglt] pwllwhG qnpomGtnmpymbp: << puillwyhG

2
Ioa pep. Ba. [Maaronosa, M. Xurrunca Bankosckoe :

ML » AeAo: aTerHyecKoe OB i

Mocksa 2001 & e

3 IMutep C. Poya , BanKoBCKuit MeHepKMeHT” Mockpa 1997
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hindwlhwpgh  phlwluwlwb rhultph  (hpwgybihngwd, wpunwnpdmpughl, qlGwjhd,
wnynuwnpnyph, YuwplujhG) nunuwifwuhpmipymGp gnyg b ownwihu, np Ghpluwynuwiu
pwywjh hwdwlwpgnd wnwgGwhtpp Yuplnpnipjwa b wpdwGubng YupluyhG nhulyp:

Pwllyuyhl hwiwlywpgh gqnpomGinpjul Jupqunpdwl L pwllwjhG rhultiph
quujiwl wemidn YtipghG nwphlbphG 44-mud Wuilp)by L pGgmbyt 6 Uh 2wpp opklpGtip
L Glpwopkfugnuliwl wywnbp: YbkGnpniwlwi pwlyp’ unwialbm]  pwGlughG
bpwgybtihnipywd, L plwlwlnG
wlhpwdbzm  wwiwiGEph  wuwhnynuip, thnpdnud &
(Gpwnt] Gwl pwliujhl hwiwjupgnu wniw rhultph

huwdwluwpqh  YuwjnilGnipjul, L[GmanﬁQOprﬁ
gnpombbmpjuli  hwdwnp
Yupguynpnn - putjibpnud
swihwynp dwhwpnuih wwhywlmdp' phwpls hopédbing  Gul sungplinninty pwiykph
. Eywidnwptp gnpdmiltinp)nilp, pwlh np npybu YwlnG nhulbph L Glwdnwpbipnipyui
UwlwpnulGtpp quniynud 66 hwjwnupd Yuwh dbe: Pwblwhd hwidwlwpgh nhuytph
quupiwl wonuwing twybu Ywplopgnd E 44 YaGuopnGulwi Pwllh funphpph Ynnihg
hwunuwnwo «Pwllbph qnpomGtmpjul Yupguijnpnudp, pwyuyhl gnponiGtinipjut
nlnbuwyuwl GopdwnhyGppy  Yubnbwljupg 2-p, npp uwhdwlnd £ 44 nwpudpnud
qnponn  pwllbph L ownwpbplypjw pwGykph SwuGwd mnbph hudwp 24 YtGunpnGwljuG
pwllyh ynnihg uwhiw G hhdGwlwG wlnbuwljui
UunbilGwununpmbnud dwlpwiwul pugwhujudnd t, ph Jupupwgynp GonpdunnpuijhG
uwhdwlwthwldwl wywhwbe hGswhuh nhul quuybn Guunnwy htnunylnnud, hGyubu
Owl pwllujhG qnpomGbnpjwGG hwphp opklpGhph np nnnypGinG 66 Guuumnnul
pwllwjhG wikGwwmwppbp rhuljtpp quuytymG, Gwulwynpuybu,

& bpwgybihnipywl nhulh quupdwi nbuwlyniGhg 44 UR-G wolnpu)hG pwGybipp
" huwdwp uwhdwlby & pGnhwingp hpugybhnpjwi (pulhh pwpép hpwgth wlwnhyGbph L
plnhwingp winhyGbph gnuiwpGbph dhol uwhtwluhG hwpwpbpwlgnmpimi) L pGpughy
hpwgdtiihnipjwG  (pwGyh  pwpép  ppwgytih  wynplGaph L
wwpnwinpnipynGGeph dhol vwhdwGwjhG hwpwpbpulgnipnG) Gnpdunnpu]Gtipp®:

e UpunwpdmpwjhG nhuhh quuydwl wbuwblynGhg walwnpughG puwlyph hunfwp
uwhiw Gyt &0 wpnwpdnyph wlophGiwl GnpdunnpyGbpp:

e - dwpyujhG rhuhh quupiwl  wbuwGlyniGhg  welanpughG pwllybph  hwdwp
uwhdwyb G0 pghwlmp Ywuhwowh hmﬁmpdhpmp_jmﬁ' L hhdGwlwl  Yuuynuwgh
hwiwpdbpnipjul  GJuquagnyyG swithh GnpdunnpGtipp, dbYy thnjuwnnh qom| nhuljh
wnwytipugny G swihh, poonp fungnp thnfuwemGhph qony nhulh wewbjugnyG suthp,
pwlbh htw Yuwywd pnpp wléwlg L pwGhh bt Quopjws dhy wlidh qomy
wnwybtjugnyy ywihh GnplwnhyGhpp:

e QupuwpwhnwiGiph nhulp quubm  Gunnwenuim] «Pwlltiph L pwlluyh
qnponiGtmpjwl dwuply» << optiGph 39-py hnnwony uwhiwnu t, np pw@ltp) hbn

GnpiwwnpyGhpp:

gujwhuw(yg

* «Pwllbph  gnponGtinpwi
(npiwwnpibpp» Gwinlwluwpg 2

Yuwpquijnpnuip,  pwlljwyht qnpomifbnipjul  nlnbuwlpwi
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wwjiwbbbph wwhwGep:

Quupwd widwlg hbwn YGpdnn wyp gnpéwpplbpp 3BG Yuipnn UtpehGltphu hunswp
wnwgly - puptifywun wwjiwGtp  Guhwnbub, pwé Wyl wGdwlg hhn Yepjwd
(inyGwGiwb gnpdwpplbpp, L rwlyh htin Ywuplwd wiéwbg hkn 4GpYwad’ JtpehGGtnhu
hwdwp wewtp pupbGupuom Wuyiwibp Gwhiunbunn gnpowppGhpl wn nshGy GG:
UhllinyG dwiwGwy puwGyh Jwpuwhnuifliph b jurwwpiwG rhuljtipn quutim hunfwp
(nyl optliph 22-pn  hnggwony uwhdwbyni 6 pwdyh nilpujwplbpp L GpuGg

’ npujunfnpiwl Jupgp (ophGwy pwGyh nbywywplbp sk lupnn lhGky nhununnpmp udp

Junwipjwd hwlgugnpompmbitph hudwn nuunyudnip il mGkgnn dwpnhl L wyp6):

e [Nuwqiwjuwpului  nphulp quujiimt  Gujumuymy «Pwlybph. L pwllyuhG
gnpomltinipjwl dwuhl» <4 opkGph 42'-pp hnguwdny uwhdwymd t, np pwGybpp
wwpinwynp &6 YbGnpnGwljwb publp Yngihg uwhdwluwd dlmy, hwlwhiuluwlnipjunip
L Qupgny UbGunpnGulwl pwGly Gipywjuglh; hphGg htnwGywpughG  qupquigtw
opwgptipp: YLhpehGu hp hbpphG pas np wnnudny Gujuummy t pwlltphG rwqiwywpulwd
opwqpliph 2pgwlwllbpnid npnynsGph Jujugiwi L nuqiunjwpwlwi  dpugpbph
Wawliwi qnpoplpwgh Juunwpljwgnpoiwip:

e Gnpdwnbulywl b junwiwpdwd nhuljph GwqbgiwGa twubiu wowlgnud k 2004p.
YR Unnidhg vwhiwljwd puGybpmd GtpphG huynnmipjwb hwidwluwpgh Gwqugny6

e Pwlltph plnhwlmp rhulybph quujiwlp twwybu Gupuunmn t UkGunpnGuljwi
pwiyh  Ynndhg  pwGykpp qnpombnipjwl  wikGwiujw qiwhwnnuip’  pwllytph
gmguipzlGtph  withmh gliwhwwnwlwih ubpnnhlwmny (LUUGLU glwhwnulwi):
Uyuytiu pun «PwGlbph L Jupluwyh YwqiwlybpujmpymGatph uGwiympywl dwuhly» <<
optiiph 2-pn hnpwoh q) yhwnp' pwllybpp hwdwpymd GG wiydwpmbuly, tph pwGlh
gmgulpzitph withnth  gGwhwnwlwép gwon £ UkGwpnGulwa Pwilh funphpnh
uwhiwlwd puGytph gmguwlhpGtph withnp qiwhunuwuth suthhg: Lpqwop umnhwynui
L pwytiphG wwhwwib) gnigwGhyGtpp withnth qlwhwnulwbp wiGwpniGulniput
uvwhiwGwpunhhg pupép: LUUGLU qGwhuniwG hudwywpgp (pwnnud k& kg wwpptp'
£ (buyghnuwgh hwidwpdtpmpmG), U (UywnhyGkph npuly), U (Ywnunwpnul), &
(GYuwdnwptpmpymG), L (hpwgytihnipyma), U (CntywywlywG nhuy), npnlp qGwhunnynud
GG 1-5 Shun|npGhpm|: Jhg wnwppbphg JntpupwGyymph qGwhwinwlpubp npnynud £ vh
2upp pugupdwy b hwpwpbpuwl gmguihpGliph qGwhunngwg wprymbpnud, hul wjn
pwgupdwy L hwpwpbpulwi gnigwbhyGhpp hhdGwlhwGnug plnipwgpnui &G pwlynwg
wnljw rhuljtph Swiwppuyp, L pwliytipp dquntim] Pwnén ujwhb) withnph gnguGhyGhph
glwhwnuljuip vwhiwjulng ba nhuljwjhG anpowppGhpp:

Wuwhuny  YbkGwpnGuljwa pulyn’  unwGaGhnyg pulluihG  hudwlupgh
Juyniimpjul, hpugytihnegg ud, JGwpmGwympjwi L plwluGnG gnpomibnig b hwdwp
wlhpwdbtin wwpiwGGbph wuwhriynuip, thnpémd t Jupquijnpnn puybpnud (bpwnty
Gwl pullpuyhl hwdwlupgnul wnjw nhuliliph swhungnp dwlupnuyh wwhuwnuip'
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hhwplt thapdbnyg Gub glunsplnmnby pwlytph Gjwinwpbp gnponGbmp)nilp, pwGh np
‘npu.lhu YywlnG nhultiph L Gyuwdnwpbpnpjuwl dwlwpnuylbpp gunlymd 66 hwljwpopd
Yuwuwh dke: :

Epypopn’ «Pwlfuyhl  phGwlmulwl phulbiph qGuwhunanndp << pwllughi
hwidwlpupgh huwdwpy guoifup Glhpwo b phGwlGuwliwl nhultph gGwhuwndwGpo.
twulwynpuuybu  dhewqqujlnpbl plgmGuo, hiylbu  Gul htnhGwyh Ynnihg
wnwownlynn dnghiGpny gGwhwnymd k << pwlywjhli hwiwbwpgh wpnwpdnipuhG,
wnnlnuwnpnyph, hpugybhnpjuG L JwpluwihG rhuljph dwhiwpnulyibpp: Ghuwplgmd b
Gwl shpwqqu)Gnpbl punjuwliwGh( Yhpwnbih unpbiu wbuntph wihpudbyunmpnibp, hGp
ynpqwd b Ywlfuwwnbubp L pwgwhwjnbp wdbkfwumwpptp hwjwlwiwi L gdjwp
hwyjwGwlwi znijuwihl ughGuplbph hwlnbu quint ntypmd h hwjn Gynn nhuljtpp:

" PwllwyhG nhultph yunwywpdwi gnpopipwgp Gwuuwgtu GGpwnpnid t nhulybph
. uGnunbuiwi, puwgwhwjmiwl, gGwhwndwb, nhuljtiph juthwnp vwhdwGwswuthtph
npnaiwG punwluwl L pupmGuiuliui gonponnmpymGGiph wwywhnynud, L Gop dhuwyG
JopwGuypynud t erhultiph  JuwewjupiwlG pwqiwjupmpnifp L l{u.lmu;pllmﬁ- wjn
nupnmpjuwdp dnGhunnphGgh b yipwhulynnnipjul gnpoplpug:

Pwllhh wmnwpdmpuwpl nhulp (wgquihG wpdnyph GQundwdp wpnwpdnygph
thnfuwpdtiph wunnwGiw hhmhwﬁphq pwlyh vywuynn hwjwlwlywb YopnwnGbpp ud
ogmuifibpp) qGwhunnmi GG wibGuunwppbp dngbGipm|, npnGghg Ywplopjmd LG
qfwhwwniwb denpyuoph (GAP) L gOwhwwndwl VaR (Value at Risk) dkpnnfbpp:
UpunwpdotpuyhlG nhuyjp GAP dbpnnny pwGih hwjwlwliwl Yopmuwnp gGwhwwnbjhu
wmnwpdnyph  thnfuwpdtph  thnnfumpyul  dwiwpnulp Jbpgdonad o judwjulwi
huuGulwt deompynbG: Uju wpendm] wpnwpdnpwih@ rhuyh qGwhwudwl VaR
Gtpopp pmyp E wwghu npnpwyh hwjwlwiwlnpjudp JwGjunpnyt) wpunwpdngph
" wuyuquiynyd uwywiuynn wounfbugnygl nuwnwiiwl swiwpguyp b pun w)g nwnwiiwl
hwpywiplyt) pwlyh hGwpudnp YnpounGiph dwiwpguyp: :

BGbnpywoph unnbtny Jnipwpwlymp  wpuuwpdnyph  dhnpywopp  hwagupybijne
hwidwp  wpowpdnpwhG  wwpownpoipynuGibpp - hwlynd G0 wponwpdnpwyhl
wlwmpylGtphg” ympwpwlsnp wpnwpdnypny wpuydwliuwnpuwe - rhuljp qGwhwwnbm
(ujunnulym].

GAP=Fex A-Fex L,

npunkin

Fex A- wpmnupdmpwjhG wmpyGhnG ta,

Fex L- wpinwpdnipwjhG wwpmuwnpnpym GGG GG,

" GAP- wpnwpdnpwihi ujllm;lll]_ﬁh[lll L wpupunuwynpmpymGGtph nnwppbpmpymGa k:

Bhnpjuopp Ywpon b (hGbp qpnyuul, pugwuwlul b nppufui: Puguuwlwi
Ghnpluwoph nhwpnd (Yupé nhpp) wqqujhG wpdnyph Guudwdp wpowpdnyph
thnfjuwpdtph wép pwlyhG YhwlgkgGh JGwuh, hul gpuiwl Ghnpluoph nhwpoud
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huwlwnwyp: GnpYuwopp wpnwhwjingms t Gul Jwuyhinwih hbn hwpwpbpwygmpjui
wbiupny (unynpwpwp Ynpyma kb Shnpywoph hwpwpbpulygmpymG. GAP/CAPITAL), hG;sp
gnyg t wwihu hGsubu wpnwpdnipwjhG npulh wqntignipjul numip)nilp (gl Jud
pwguuwlul  Shnpywop), wjlwbu & wpnwpdnipughl  pug nhpph  Juwuwhwunyg
wwywhnmjyuonipjuG dwijupgulyp:

. VaRp  npnpwhh  pwpép huwjuwlwlhwlnpjuip  (Op. 95%)  npnpwlh
dwiwlwlwhwnjwénul (Op. 1 opn) wyGhwpnn wnubpugny)G Ynpuinp Jhdwlwgpwljwb
qOwhunnwlwia t: v g

UpwnwpdmpwyhG rhulp VaR dnntjnyg qiwhwunbm Guunuwymy Uhpwnyod
htwnlyw puGwdlp.
VaR=U * C * GAP

nunkn.

U - pnpwd Junwhnipjub dhowlwjph gnpowlhgh & 0 thohlny L 1 gpwodpny
Gnpiwg pwyfudwl ntwpmd, npp 95% YuinwhnipjuG Shewljuph hurfwp huwuwp t 1.64-
b, 99%-h hwnfwip' 2.33-h: ¥

C —thnuwipdtiph nwunwlinuiGhph wnwingupn 2bnnuaG k&,

GAP — wpnwpdmpuyhG winhGtph L wwpuwynpnipymGGatph mwppbnmpjniGa6
(wpunwpdmpujhG nhppG) t: i ; 3 :

01.01.2005p. npmpjwiip pwlluwhG hwiwlwpgh wewehG fudph pwg nhppp Juqit;

t 3.5 dipy npuwd, Yud hwdwlupgh Yuwhnwih 6%-p: Gpt tlpunptlp np wnwghd fuiph

wmnwpdnyph 90%-p UUG nopwp k, wugw wnunuwndniph nhulh gGwhuntwi VAR (Value
at risk) dipnnhjwyn| uwnwpdwd hwygwplyGhpp gnyyg GG wwihu, np wnwehlw 10 epmd
gnuwidh thnfuwnpdtiph wwnmuGnuiGiph htnluwGpny pwlywhG hwiwlupgh wmnwpdnyph
YtpwugGuhunndwl qony YGwublpg 95% hwjwlwlwbng Jwip s6G Yuipnn qlpwqutghy 28
Ul npundh vwhiwGwsunhp: Lny6 hwyuplm] Yupkith £ qGwhunnty hGwpunnp JGwup
wipnng  wwpjw  hwiwp, wwhuyl  pwGh np wwpw. plpwgpmd  hwiwlwpgh
wpunupdmpuyhG pug nhppp puqihgu tinthnfumpjuG YtGpwpiplh, wwyw hGwpun]np
Unpunh gGwhuwnwiwin nwptgpgh hwwnugh Swywpnuihg Pujuwlwhl dtd ptnned
YniGtGuw:

Pwlbpnd  bwuybu  Yuwplbnpgnd t jzﬁwgt[mepjiuﬁ ‘pmlhupu.m dwljwpnquiyh

" wuwwhnynuip, pwih np hpwgyih GhengGnh wwwunpnh hwwhuwyh YpyGynn bplnigpp

Yuwpnn t hwiglglty pwlyh qupyuGhzh Gjwqiwbp wijwinGtph quiquawhl tn
ywhwleiwbp: —

bpugytjhmpjul  jwnwqupdwl  hugwp hhdGulwnd  oquuugnpymd &
wipmnpGtiph L wwpnugnpnip)mGGbph duniytnw)Gnipjwa Stnpywoph bpimonipymip,
nph hwdwdw)G SknpwdpGhpp hwzdwplym b6 npuyku UhGsk dwpiwG wwhhG sGwgud
whnpyllph L wwpounpmpjmGGkph nuwppbipmpyntG’  fudpwynpjudy wnwppbp
dwiwlwluwjhG hwnwoGhpnid: UwntiGwhinumpniGnug htnhGwyh Ynphg wowewnlynud
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£ hpwgybiihnpjwl qGwhwintwl bpyn ikpnn: Unwohl dtpnnny qiwhunminu £ Ghplw
wwhhl L wnwghluiynu wlwnhyGtph L wywpunwynpmpymGGbph hGyughup dwdwwlwgh
- Ghnpywoplbp mGh pwlyp L nppwim| t h yhGwlh wywquynui Yunnwply  pp
wwpinwynpnipjmGGbpp WwpnwupuwGispp hwiinkuy: Ppwgybihnipjwl qGwhwnmdwi L
JununjupiwG  hwdwp oglnuagnpdmd £ wlpinpGiph L u{u.!pmmtlnpmpjmﬁﬁhp]l
-dwﬁ[gmeUJﬁanJuxﬁ Ginpywdph  Ytpimonipmip, npp hwdwéw)G Gtnpwopttpp
hupuwplynud &6 npytu UhlsL dwpdwG wlunplGbph L
wwpunwynpmipjniGGhph mmpphpn{p_jmﬁ‘ fwipuwfnpwe wwpptip duniwluljuh
hunnwoGtpmy: Gplypnpy dtpnnp poyp & wwihu qlwhwunty Gwl pwGyh hpwgytihnip G
qunujupiwl  dwhwpnulp’ hwydh wnlbin] pt wigjums hlaybu £ Qunwwpgty
hpwgytihmp)mGp: Uyuyhu oppGwy 3 wdpu  htum  puGyh  Swming wlhwnGkph
Ukdnipymbp Ywpnn & thnpp (hGby wuwpuwnpnipymGGbph Whonip)niihg (pwguwuwljui
YnunwluyhG Enplwép), uwlugG nhunwplpb £, np pwGyp wlgjunui thywn Yurpnnugti k
wwwhngly  pwGyh  plpwghy  hpwgdbihmpmGp, wjupGpe mllghy L plpwghy
hpwgybjhnipjwl npulws GtnpUwop: Uw pny) nwhu GGpwnpbi, np dhGg 3 wniuhg
hpwgytihmpywl fuGnph wegle GwGqGhp, pwllp Gnp Gtpgpuifunn shengltipny Yzl
Ghnpywopp:

Lhphuyniu << puGlughG hwiwlhwpgp quGymd k hpwgybihnipjuG puruiljwGhi
pwpép dwlwpgulh Jpus: 24, purlijuijhG huniwlwpgnid wnlpw &G Pwuljwbw swh
witigmyuuhG - hpwgytih - dhenglbp: Lpdwon Yywyndd b Gty phwwplwe
ibpnupwlnipjudp qGwhwnyjwue hpwgybihnipyniGp <4< pwGlwjht hwiwlupgh hwdwp,
wjfiuytiu L wyG thwunp, np hpwgyblhnipjw GnpiwwnpwhG gmgwlhzGtpp quilynud LG
UR Ynnihg wwhwlgynn GnpdiinhywhG uwhdwlwsunhbiphg PuwjwljwGhG pwpdp
dwhwpnwynwt: Uwlw)6 hunnfuGrulw b, np YtipghG wwphGtphG pwpap hpwgytih
wllmhqﬁtiph wéh Guindwdp Lll.!.l]ﬂ{l.].l]l‘lﬁ (tpnpnuiGhph gnigmphpmb wnwowlghl wéh
UpunmiGpp, hlwbu Gul  guwhwly wwpnwnpnipymiGGEph - wpwquintkdy wh
Upinmdbibpg, pny) 56 wwihu GGpwnptiy, np Giwd qupqugnuiGhph wwhwwiwd nhiwypnui
pwlluwhl hudwlwpgp Gupng k wnwehljwjmd wnbsb hpwgytihnipwé nhuljh htin: Uw
hn htpphG Gipwnnawd k, np pwGybpG wpnbiG huy whwp b eunwgnyGu YuplnptG
hpwagytihmpjub nhuyh qGwhwwnnuip L ybpmdmuip, hGsp pmyp Guaw wyuop Pwgwhuwjnty
wnwohljwynud hpwgybihnipyjwi hGwpunp hhdGwpuGnhpGeph h hwjn quint YuuuGglhpp,
L Gop  Gpgpunjynn wuwmnwnpupymGGph - L whnwpwyfuyng wljunfn]Ghph
dundytiinw)GnipyniGGatph G2qpunuiGhph Shongny Yuluby wniughljwjnu hpwgybihmpjud
hGwpwynp hhdGwluGnhpGtipp:

Bwllybpnd  twuwbu  Yuplopfms  E unnlnuugpnypl - npulh qiwhwunnuip L
Ywrunjwpnuip, pwGgh pwiyh hhiGwlwi Gjwinh wnppnip k hwlnhuwlnud uinlnuuwjhi
Bywdnunibpp: Nhulh qGwhwind wnwyt Yhpwnbih dnnbiGtphg L6 wnynuwnpneph
'[illmmﬁump qquyml  wlwpyGph L wwpunwinpnipjnuGGkph Gtnpwoph  Yuwd

wwhhlG  dGwgwo
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~wlnpGepp L

unlnuwnpnypGbph bpwwydwl dngkp (GAP dnnby), npp pnyp b owwghu qlwhunnt)
nnynuwnpnyph  thnthnfjumpjui wqntgnipynilip pwbyh uujuuynn  gnun wnnlnuwjhG
tijuidnh dpuw b yynipughwh dnntp, npp gnyg t wnwihu wnlnuwnpnyph thnthnfunipju
wnnyniipnud - Juwwhwnwih  nGnbuwlwd wpdbph  thnithnfunipymGp’ hwalh  wnGkny
Ghpgpunjwd wwpuwynpoipniGGhph L nbnuwpuziufwd winhyGbpp dwilitiumuGnipjuG
wihwiwyunwufuwGnpymbp: mpughwl hpkGhg (hpyuwjuglimd t thohG Yymjwo
dwidytinwylnipynii, npp hwpwpygnud & npuidwlywG  hnupbph  Ghplw wpdtph
hwywpldwG Shengny®:

Dympughwih utipnnny llwinmpqmb qﬁmhmmmdﬁhpg gnyg Gl wwihu, np
wwpuawnpnipynuGGeph . dhehli  pnwus dwitiinw)GmpymGGtph
dtinpywopp thnpp dkanipmG t. npuiljwb Ghonpymil (Inwn Yhu wwph), hGgp l[iluljnllf_t, nn
2ntjuwlu@ winynuwnpngpGeph hwdwiwulnpkG nwunwlimdGbpp qquih wqnbgnipmG
66 ponGh pwlluwihG  hwdwlwpgh Juuwhnwih nGnbuwlwi  wpdbph ypw: Cuwn
hwpuplh pGnhwGnp 2mlwjwiljwG nnynuwnnnyplbph (wlwnm|Geph L
wwpunwynpmpjniGGeph) 1% Guqiwi/iush ghvypnad pwlluwjhG hwdwljwpgh Juwhnwih
nnbuwwl  wpdbpp. Yubwiw/YGugh 225 Ul npuing:  Upuybu puiGljuwjhG
hwidwlwpgh wynhyGhph L wwpunwynpmpnGibph dwdlbnwGnipymtn tiplwn sk, npp
hGwpuwynpnipymG £ unbndnud - hwdwpuwlyp Ubpwlwghy unynuwnpmypGhpp htinbitiym]
nijujwljwl hmpinfunipymGGtphG, hGsh htwnluuGpny wjuop wrlanpujhl pwlbpnud
uinynuwnnpnyph nhulp dbé sk L qubym t Jununwptith zpewGwyibpnug:

Lhpyuynuiu 4< pullwghG hwiwljwpgh hwiwp twwbu Guplopygnud k JwpluyhG

'njru!;j: nonyiwl, qGwhwwndwi L Junwupdw G hhiGwnnnypGtpp, pwlgh pwilwjhG

hudwlwpgh Ypwd YGwultpp hpdGuilpubnud wuwydwlwynpjue 56 qupljuht nhuljm]:
QwpluhG nhulp qGwhunnbjhu Guiulwmog wlbhpwdbtyn t qOwhwuwnbi YnGyptin
quplhwnenih nhulp: SGhuwplpnd GG upywemh phulh qGwhwnwG hhiGwlwa
swthwppGhipp: QtnGwpynipyjwl  phGwluwlws Jhswlh Ubpwptipjug Ybpmonig)nitp
hwiwpmd £ Jupuyp6  ehuyp  gwhwnbm L Gunwuntym YuplopugnyG
GwpumgupfwG: {&-md uw pujulwGhG pupg pwlh np Gwju qnjnipyma smkG
Gpwpudwdyn Gwlph wwnimp)nid nGhgnn dtinfwplnip)niGhtp, npnlg qupqugiwi
Ghunnudltpp Qupnqubwl Shon gGwhunnty, anmipnil oG Gul dtnGuwpympyniGGtph
Jupluihwnpiwi hwdwlwpg: QwplughG unlnuwnpnypGhpp UhguqquihG zmiljugp
umnljiuwnpnyptiphg quiynd 66 punjwluwGhpt Pupédn dwhwpnuyh Jpw, hGsp Yuyma,
uwljuwyl GJuwq Gwinwpbp adbnlwpympmGGbphG Jwnpywynpiwb wtuwlymbhg sh
[upwumuynui:  JbpehG  wwphGiphl  bwwybu  wémd kG uujupnnuljuli  Juplkph
dwyuyltipp, huly wGntunipput hpwipwl hunmjwoh JupyunpnuiG wdnu ¢ puuluwGh@
(wq nbdwbpny, L pwyuw)hG hwiwlwpgh nGwnbunipjub phawbGuwywi sheGnpnh
JuplnpugnyG $nillyghwl hinghtunt hbw t Unynud, hsp L wGnbunpjub L pwlilpuypG

* Mona J. Gardner, «Managing Financial Institutions» An Asset / Liability Approach, Third edition
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hwiwlwpgh hwdwp wjuop hwdwpfnd £ npy hidGwuGnhp: dbpohl wwphGhpht
Yupluw)hG phulh juowdupiwG swiwpquyp bwwbu pupbpuyty £, hGshG Guwunt) t
(wl 2003p. hp'qnpontGmpyniGp Swdwpud YwnlwyhG ntighuwpp, nph thongny pwijtipp
(wuwwybu nbnwgymd 66 Juwplwenih JuinlwjhG wywwndmpjubp: Lwplwjh nhuljp
" wnwewplnus £ qGwhunnty Gul wikGuwnwpptp uinpbiu ugkGupitph nhnwpymiGbpn] L
npug wpryniGpnid YnpnwunGlipn hwpwplbng:

» Uhgwiqquijhf  thnpdmd  pudwiljwGugunh Jwpbopdmd &6 wwnpbu mhumbph
Lu(ihpwo‘bzmmp_]mﬁg, npnlp  pmy; GG  wwjhu Juwlhuunntut L puguhwjinty
wikluwwnwppbp nlwyhG ughGwplbpp hwlnbu  quym nbwpnd pwGyh  hGwpugnp
ohuytipp, glwhwinty pwGyh YnpnwwnGbpp, L htnlwpup Gul dwlity ugtGuwpltph
hwlinbu qun nhwypmd pwyh Ynnihg hpwlwwgysihp pwyitiph hwenprwywinip)niGp,
nputugh wpugnpbl wpdwqubphy L Ywiubg hﬁmpmqnp YGwubbpp: Uhpwqquyht
thnpémd  wjuop wwpbu’ wbunbpp uylnpt6 Yhpwngmd GG Gul YhGunpnGwlwi
pwGiEpmd” wujdwiunnpwd wj hwiquiwbpny, np pwlltpp ppuwlwGuglimd GG
plnhwinip phGwluwlwb hwiwlyuipngh Yuyniinpwa YbpnionipyniGibn L pugwhwjnmd
66 ph dwypn L dhypn hGswhuh ugbGupGbp Ywpnn b6 1npg wqnbgnipymil  ponGhp
wfnbunipjul phlwbuwyws hudwlhwpgh JwymGnipub Ypw: Swpwlgunnnu kG unphu
ugiwpGbph  Gpym  wbowl.  wundwywinpbi bpdGuninpjuwes L shhdGudnpwe
(hhwnpbquijhG):

MNuundwlwl ugbfwplibpmd Ghpum|md b6 w)Gughup 2nluwyhG hpun]hdwyGhp,
npnfip wntnh GG niGbgh) wigjwnui:

{hwnpliquijhG ugkGwpbbpp hhiGymd &6 nhuljkpp qliwhunnnn dwpiGh hinnipjub L
ppunbuwlul - nhultpp  Ghaw  Ywlluwnbubim  GwpnnmpjwG  gpw, pwGh  np
JmpuwpwGynp pwGy ghuwlygnd t pp gopomGtmp wnwldGwhwinnl nhuljwhG
hpwyhdwyGlpp L Yunnignid £ hhiGwlwGnd hpka plnpny wnpbu ugbGupGbp:

“hunwplpfnn  uinpbu ughfwpGiph bplw6 qum dwiwlwy pwGyp Ywpng E
nighwpyby hGswbu d6Y YuplopugnyG nhulh, wjluybu kp dhwdwiwbwljyw h pwGh

“nhujph htn: Uwpbu ugbGupGhp Ywnmghhu L Yiwultpp qGwhunnbjhu hwayh t
wnlynud pt jnipuipwiGyymip YGwup puGluh hls nhulny ¢ wujdwlunnpufud L pun w)nd
h; dEpnnupwing junip b yhwup qGwhwinby Pwlyh hwywGwlw JGuwup:

ShlwbGuwywib nhuytpp qlGwhunnbng Guunnwyny Ywpnn LG nhuwplpyty htnbgwy
th pwpp ugkfiwnGtp, npnGghg wowewplpnd LG htwnlyuw Gtpp.

I pwGyh JwpywjhG GhpnpnosGhph wikfwhbGnpnGwgywd 6yninh wilymi L
htnlwpwp wjg Symnh npudwnpws Juplytph dmﬁwgnui npybu wihniuwh
ywpltinh (wowgwglnud £ JuinluhG nhul),

I tungnp Jwphuwemh uG6hugiwG htiinlauGpny Juplh wihnwwh punGugn
thwunp (wmuguigGma £ jupluyhG nhuly),
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IIl.  wGywpd qnyph qGliph wpdtqpynud, npp wqnbne t hG;wbu pwlhh hhdGwlwé
UpgngGtph  JbpwqlwhwindwG  $nlnh,  wjliybu L wpnkG  pwlh
ubhwywlnmpjull wlgwd gpujungpiuo whwpd . gnyph  wpdtph  Ypw
(wnwewglnu t qGwjhG nhuly),

IV, Yuwuhwotih qupltph X%-h quuwlwpgnuip wlhnuwih upybph (wewewglnug
£ quplpuhG rhuly),

V. puuwluwpgud  Juphtph  X%-h  gunhmy hwiwdwuGwywG  gmpugpnuip
(wnwewglnul £ JupywjhG nhuly),

VI &4 gnudh UUL  gnpuph Wywd  Gdpngh Gundwdp X npuiing

. wpdbgnynuip/wpdbpwynpnidp,

VIL.  plnhw@np mywjwlwl mnynuwnpniph X mnunumjhﬁ Ytnny Gugmy,

VIL  whnwyul wwpnwnndubph nnynuwngpnygph X onlnuwhG Yhinny ﬁLhuqnu.i

IX. guwhwle wwpnwynpmpymGGtph X %-h htun uwhwlgnuy,

X, JunznpuqnyG wywgunnnch Ynnihg wjwlnh o wwhwmu,

XL tinfuwlgnuiGph dwwGbph Gugned L wyG:

“hunwplynn ugtiGwph hwnbu qunt dwdwwy pwlh yGwulbtpp qGuwhunynui &6
wibtGunwpptip dhpngupwlmpimGainny’ wwpiwlwdnpws Gl wnwowgnn nhuljh
wmbiuwlhg: 5

bppopy «Puliuypl huybph uowwplnd  bhdGwfulyhplipp << pubuht
hunfwlmpgnidy gifunnd Gepujwgymy & phwGuwlwb nhuybpp L GluwinwptipnipjwG
dwliwpnuyGtpp  thnfuwnqupsd juyp, ghuwppyod G622 pwlljuyhG  hwdwljwpgh
2whnyph  dlunnpiwl  Jpw  Gpqwd  nhultpny wwjiwGunnpwd YGwulbph
wqntgnipmGetpp  JtpghG wwphltphl: Fhnwpiymd L wewewlpjn t nhuljph
Yunwijwpdwl hwiwlwpgh junwpbjwgnpoinG ninhGhp:

Clonhwlmp weiwdp wy hwjwuwp yuwydwGGbpnd, nppwt Sy t nhuljp, mjﬁpwﬁ
pwpép L whnypp: Pwlytpmd bjwdnwpipmpjw pupépugiwg dqunuip Ywpny
hwliqkglty nhuytph dEdwgdwlp L wiwlwwntubih YGwuGhph: Smpwpwlynp publy
Jwpnn £ mGGGuwy hpbl nipuhuinntyy b bp hwiwp juunwgnrGu Jwplnminn nhulbp®
wuwjiwiunpjuwo  Gwb GpwGm|, pt pwlyp np znr.l.;mﬁhpmﬁ L wnun]buytu
YtGwnpnGuwglnd hp gnpdmiGbnipymGp:

PwlluwjhG gnpomGlimpjulp hwphp chultph mumﬁﬁmuhpmmmﬁg $h Jupnn qtipe
dGwy byudunwptpnpywi nwundGuuppmpymGhg: Uhpwdtynnipm ¢ wnwowlmud gk
nppwlny E wpnupugywd rhuytph winwiélnuip Ghudnwpbpmp)wi nbuwélymthg,
nppwiling Yupnn GG wnwgwd GhwdnunGbpp dwolt) nhuljhphg plunn hwGlpupowyh L

“wlywluwntutyh JGuwuGhpp:

dhpnionipjul wpryniipnud pugwhuw junud L, np 1999-2004pp.
dwdwlwljuwypowlnni.
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