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UwntOwfununtpjwi phdwe hwunwinyb
1 b <wjwunnwbh wh
inbunbuwghinwyw hwdwuwpwingg | h whnwywo

Qhuinwlwb nEYwywp' nbinbuwghwnnipjuwl pEYGwsnt, nngkiGun

Qnhwp Ywqqth Ywpnuwljwl

Nusunnbwywh phnnhiwfunubtp’ tnGunbuwghwnuewa nnywnp, wpndtunp

UGGw LLnGh Uupwjwh

inbunbuwghunnipwt pEYGwéent
NnLpbG Uwidkih Gauwjwh

Urwowwnwp YugdwlyEpunipnia® Gplwih whnwyw hwdwuwpuwo

Mwaunuwlnigntop - Guywlwne £ 2012p. dwpwh  29-ho duiip 1530‘h['
Lwjwuinwbh - wEwnwlwh  ninbuwghnwlwt  hwiwuwpwinwg gnnénn
nbwnbuwghunnieywb phy 014 dwubwghunwyuwh funphpnud:

<wughl 0025, p. bplwb, Lwpwinwh 128:

UinGlwfununipiwip  Yupbih  § winpwlw)  {wjwunwih  whwnwyw
unbunbuwghunwlywl hwiwuwpwoh gpunwpuwbnud:

Utniwghpl wewpdwé t 2012p. thewnpywph 29-ha:

Uwubwghinwwb funphpnh ghuinwuwb
pwpwnninwp, nbumbuwghwnntpiul

nnywnp, wpndtunp’ WP, U Gwaunjw
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UwnbOwfununipiwi phdwih wpnhwlwbnipnilpn: Lwbgwynpnipnilp hw-
uwpwlwquwt hwpwptpnueincGabpl wwwywjnebwglnn wrwyb| pwgwuwywl
unghwjwywl Gplnyplbphg £ Wo nzwhmud £ Quwbph gpbpt pnpnp nnpu-
Obpp, nuuwinh hwGgwynpmipjwb Yhdwwgnuyul pUnipwanhgbpp nhuwpy-
ynd B0 npuytiu unghw|-tinGuntuwwh qupqugiwl gngwihz0bph hwdw-
Yuwngh Ywplnp pwnlugnighsip: Wu ninpunh fubinuginipnudn gyl gh nwipu
hwulwiw] hwuwpwynwl dEg wknh nbbgnn gnpépbpwgltph pnyuwo-
nuynignp: Uplklny0  dwdwlbwy hwOgwynpnipnilp”  npwtu  unghwy-
nGnbuwlwl wwdwebEph wphynibp, wawnp b hwinhuwiw duulwgbwnbbph
nLuntiGwuhpniejwl opjaywn: Uhw)b wyn ntwpntd wGwnientop hbwpwynpnt-
pinth Ynibbbw  dzwytim hwigwynpnipjwl nbd  wwjpwnh  Guwunwljw-
nunnywé dhengwenudlbn:

90-wywl pYwlwiitphg uhuwd <wjwunwbnid hwhguwynpnigyntbp rwn-
at ¢ unghwiwwo npnpunh wewdt) hhywinught L unghw|wwtu (pwlhwluw-
Ih fubnhpGbphg Gy Yw wwydwiwynpyws £ Opwing, np wnbunbuwywh
pwptthnfunuibtpp GG wantgnent nibbgwl phwysntpuwl pubwynnnig|ntb-
Gbph wpdbgpydwl, gnpdwgpynipjul wah, tnwpwéwznewliotph b plwy-
snipjwl wewbdhl fudpbph Yupniy unghwi-nbwnbuwlwb Epunwynpdwl
dpw: Wuwhuh wwydwbGspned npng pwnwpwghttph hwdwp hpwlwh ynnd-
Gnpnzhg nwpawy ulnhpbbph nusdwl pphwlwl Awlwwwphp: Upnynibpnud
gnjugwl hwywhpwywlwb Gnp aLEp, qupguguy ppEwywl dwulwghuwnw-
gnudp, wakght Ywadwybpuws hwhgwynpnipjul dwupunwplbpp, pbnwo-
ttight hwigwynp fudptiph thnfuwnwnd Yuwbpp:

UyGhuwywn t, np hwogwynpnipwl nbd wwjpwpp whnp b ubutp wyth
Jun thniepnud” hwanney nezwnpnueinid nupdbbing hpwywuwuwnnudbbph
Ywhhuwpgbdwop, nunh wihpwdban b pwqdwynndwbh yh&wlugnpuywb
wbnGywmynipwl wehunugnd hwbpwwytnniwl ppbwdhl hpwyhdwyh,
hwagwynpniejwb ophGuwswihnipintbGsph L gnpénbbtph YGpwpbnjuwg:

Uwnbbwfununpwh pidwh phunpnienep wwydwowdnpdwsé £ hwiguyn-
pnipywl L pyph unghw]-unbnbuwywh Yhdwyh tnfuluwwontgub fulnph
hwiwYwpguyht nuuntdbwuppnipul wohpwdtzunnipudp” buwwanwl htunw-
winbny pwgwhwjunt] ppawsh0 hpwdhswyh dpw wewyt) fwiwl want-
gnignt nubkignn gnponGotpp L npwlg  Juphwghw( nwpwdpuhb
Yunpwépny:

Zwlbgwynpnipjwb hhdbwpbnhpltpp niunuiGwuppdt) G0 hwy htnhGwy-
Gtph wzmwmm]ajmhﬁhpmd’. npnGgnud dhzun znzwdhyt) | hwlGgwynpnupjul
dhownwpwépwht hwiwnpnuibeph b npwig plnupwaphsbtph 2Gpunwynpdwl
qOwhwiniwl phiwh, uwyuyb wyn nippnuejwdp Yennuswiul wzuwanwip-

'Na. Wwquh' «lwiguynpnipiniip Lwjwuunwbnudy, U.dL Urwipbul® «bpwduywl
yhéwlwapnigniis, AA. Fabysss “Mpobnemel npectynHocT 8 PA B NepexoAHsli
nepuoa”.
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Obp s60 Ywuinwpyb): Uhwdwdwlwl odwh ghunwyGpnuéwywl watuwnwbp-

g!rs}gg ?;hmﬁ t qu';unm[:mgbu hwigwynpnipiwt dwhwpnwyp Ypw wnwppkn
nGOEph w niRjwl nuundbw

wmbﬁwmump;lnftag: R uppnipynelp, hoshG b GUhpYwé £ uny
Lenwgnuninupiwl Gwwunwbp L uGnhpbbpp: UnbGwiununieiwl G-

wwyp << hwigwynpnigiwl dwywpnwyh Upw unghw[-mﬁmhéumufdﬁ qnn?nLE—

Obph wanbgnipwl Yhswywgpwlwh nwnuitwuhpnienLGl t: Upn Guwwenwyh

hnwlwiwgiwh hwiwp wewownpyt; 66 htiunlywy fjubnhpotpp.

- pwgwhwjunt| hwbgunnpnipjwl’ npwbu Yhdwhwgpwlwb niunuibw-
uhpnipjwlb opjEYwh Enupnubp,

- i hwbgwynpnipjwl Yhdwlwapwywl gngwihzGsph pinhwipw-
Ewg pﬂztquhnn.

- hwigwynpnipjwl Ypdwwndwl ninnnipjwdp wpynwdbn Shonauw-
glr;ldﬂbn Gawybine bwywwnwyny wwpqb) umt{bnﬂ&mmiu wuf[,%éﬁﬁ_

o,

- hwGgwynprigwb L unghw|-inbwbuwywo annonbbph thnfuwnwpa
Juwyh neunudOwuppnpiuwl Jepinidwywb hhiph wwwhnydwb L Y-
fuwwnbuntdbph ppwywiwgdwl hwiwp pwgwhw)nt) hwlgwynpnt-
plwh qupgwgdwb dhuindbbpp,

- nuuntdOwuhpt| hwbgwynpnupjwl nwnwédpuihl wnwppbpnuRInLoGkpp
L tnw npwig Jhdwlwgpwlwh ghwhwomwlwap,

- pwgwhuywnt  hwigwynpnipiwi dwywpnwyh dpw wewydt) twlyw
gnpénbOtph wanbgnipnilp L ghwhwnk] wyb pwgdwgnpent nbgnpk-
uhnb dnnbh Ywrenigdwh hhiwb Ypw,

- Uwlt £< dwpgbiph rwlquynpiwl wignphpl puwn hwbgwdnpnipiwi
gnpénlltph, hbosp hGwpwdnpreinid Yuw <€ jnipupwbgnip Swpgh
gnigwptint hwugbwgpdwés wewlgnipnil® ppGwdh Yhswyh pwpk-
|wydwh ninnnpjwdp:

LGunwgnunnipwl opltiwn L wewplwb: <Gwnwqnunpwl ogblul t
<wjwunuwh <wipwwbwnnpjwl hwigwynpninibp’ nputu hwuwpwywywh
Wwbph Gplnyp, hull wrewplws << hwigwynpnipwi dwywpnwyh Jpw
ungpwi-nbntuwlwb gnpénblbph wanbgniewl L twpwépwh wnwppbpnt-
pIntblEph hbwn Yuwwywé hhdbwhubnhpbtpp:

<Gunwgnuinipwl  wnbuwlhwb, dbEpnnwpwlwlws L wnbnbywunywlwh
hhidptipp: <Gunwgnuinipjwl tbuwdtpnnwpwbwlwh hhdp GO hwlnhuwgt) <<
uwhdwbwnpnupinilp, << wqguht Yhswhwgpuywl dwewnipjwl dbpnnw-
pwlwlwl npnyplbpp, << ppbwlwh, <4 ppbwlwl nwuwywpnipjwb optilu-
anebpp, hwogwynp gnpénibbnipjwl gpwigdwi b hwyqwedwl Ywpgp uwh-
dwlinn Gnpdwwinhy wywbpp L wy opbbunpwlwl wlwnkp, npnte Yuwdws GG
epbwlwh ppwynibph ninpuined hpwywhwpwpbpnignaibph Yuwpgwdnpdwd
htin, hgwbu Owl hwypbowlwo L wpnwuwhiwws dh wpe htnhOwlyakph
wzfuwwnnipnLbtp” Gghpdws Jhswlwgpnipiwo, tynondtnphywih b ppbw-
pwlnupjwl tnwppbp hwpgbph nunwdGwuhpnewOp:

<Gunwgnunigiuil nbnYwindulywt puqu G0 hwinhuwgtl << wqguyhi
dhdwywapwlwl  swewjnipwl  hpwwwpwlws  wwznnbwlul  nbnkyw-
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wyntpntbp, Nuunpyuwbngejwl nbnywnywlwh Yahunpnbh, {&-nud ppwluwl
nuuinhuinipiwl dhowqquihl Juquwybpuynipiul waguyhlt Yahupnhwwh
pinupngh, << giuwynp puunwiuwgnipjwl hwzdtungnupnibbtpp:
StnbYwwnynpwh dGuydwb L yepinisniewi hwdwp gnpdhp GO Swrwjb)
withnthdw L fudpwynpdwd, wynuuwlyuwht L gpudhyulut wwwnytpdwd,
ynrtywghnb-rGgnptupnt  Jeppnusnipjwl,  Jhdwlugnpulwb  dnnbiwgnpdw,
pwqiwiwt fudpwdnpiwd, hbswtu OGwl unghwi-tnbnbuwlywh Gpknygpotnh
uppwghuygh L nhbwshlywih niuntdGwuhpnipjwb, ubjuwanbunubtph Jhdw-
Yugpwlwh dEpnattpp, npnbp hpkGg qnpdbwlwl Yhpwenieinbl GO uunwgt)
MS-Excel, EViews 4.0 L SPSS 18.0 hwiwlwpgswjhb dpwagptph dhengnd:

UntOwhnunipwl ghunwywl Gnpnypp: UnbGwfununipjul ghunwljwh
Gnpnypp €< hwbgwynpmpwl  dwywpnwlh  Jpw  unghuwg-uinbuntiuwyul
gnpénbhtph wanbgnupwb hwdwihp Yhdwlywgpuyub nuuncdbwuhpnipnill
nt hwidwynndwGh Yapnudnipniblb b Ywubwnpuwbu’®

- hwGgwynpnigjwd npytu hdwywgpuwb nuunudbwubpnigjwl op-
JE4unh hunnwlsgiwh L npw Yhdwlwgpuiyub gnigulhzibph huwdw-
Yupgh Gwldwh hpdwl Ypw hpdbwynpyt b hwbgwynpnuggwb gne-
gwlhz0bph  hwdiwwnbn  Yphpwedwl  wihpwdbznnignilp,  pwigh
npwig wewbdtwgywsé nhnwpyndp Ywpnn § £2gphin swpunwgni G
hwhgwynpnipjuwt hpwywl dwhwpnuyp L pbptp hwywuwlwh Ggpw-
Yuwgntpntbbkph,

- unghwi-nbwnbuwyuwh Gplnypibph wanbgnigniap << hwbgwynpnt-
puwl duwywpnwyh fhowdhywh dpw  nuunudbwuohprggiuil hwdwp
dawlyt] L Juwengdt) £ Yend dinthnjuwlwbibpnyg  rEgptupnl dnnby,
nph ogOnipjwdp Yuunwpyt) << hwogwynpnijwl dwiwpnwyh Gul-
juwwnunud dhbsk 2013p.,

- hwGgwynpnipiwb  wnwpwéwzpewluwht  wmwppbpuydwd  Jeppnesne-
pul Owuwunwyny Yuuwwpdt) t <€ dwpgbph rwlgquynprud hhlg
tnwpyw Yupduwépnd, nph hhdwl Ypw dwpqbpp udpwdnpydtl G0 pun
hwogwynpnipjwl dheht dwlhwprwlyp, L hwadh webbnd dhtinyh
fudpnud pOngpyqwd dwpgbph npuwlulw hwnluihzObph wnwppt-
pnLeIntbbepp” nhunwpydt) B0 hwogwdnpnuejwl dwpquihl wrwdbw-
hwwynipntbbbpp” vwhdwObny npwbg Ypw wannn gnpénbOGpp,

- pwqdwgnpdnb rbgptupnO dnnbih Yhpwedwl wpynibpnd pwgw-
hwyuinyby b hwigwdnpnepjub dwpquihb nwpptpnuenibtpp pbnupu-
gpnn wewytb) twlwh gnpénbbtph wqnbgnipnibp, hbsp Yuplknp nbp
ntih wbnwlwa hbpbwywewywniwb dwpihbbtph Ynndhg hwlbgw-
Unpnipjwl nbd wwypwph rwqiwywpneejub dauwydwh gnpénud:

Lounwgnunnpwl nbuwlwb L gnpdlwlwb Gpwbwlnintbp: UwnGhw-

fununipub  hhdGwywh  wbuwlywh apnyelEpp Ywpnn GO oguwgnnéyby
hwOgwynpnipjwl Yhdwlwgpnipjwlb hGunwgw hhdGwpwp nunuibwoppne-
pintbObpnud, hOgweu Gwbl pnchBph Ynndhg Ypswywapnipuwb L ppwywgh-
b gony dwubwgbnObph wwwmpwundwl dwdwbwy: Untbwhununt-
pwh wprynibplspt ninnwdé GO hwbgwdnpnipjwl dwpquyhl wewbabw-




hwwnlynipntbbbph nwnudbwuhpdwo L ysppmsnipwt dwiwbwl Jhiwyw-
qnwuw[r gnpéhpwlwqih Yhpwedwh ninpunp pOnwjGdwn:

<Gunwgnunigwl wpyntbplbph gnpébwlwl Gpwlwynigniip wwjdw-
Owynpywé £ << Nuinhywbnupiwi L wagquiht Jhawywapulywl swrwnipjuwl
wzfuwwinwbpibpnud hwigwynpnigwi phdwyh L qupgugiwh shuindGbph
hwiwihp glwhwwniwl dwiwbwy npwig oqunwgnpétwl, hiswtu Gwl wh-
nwlwi Ywrwywniwl dwpdhbbsph Ynndhg opblunpulwl L unghwiwyw
pwnwpwlwlnpwl  pwpbwddwl  howpwynpnipwip:  Unbowfununtpjul
wpryntbplEpp Ywpnn GG oquwgnpéyty npubu wbnbywnyuwywb L dEpnnw-
pwliwlwl pwqw hwigwynpigwb nby wwjpwnph dwpqwhl dpwgpkp
Jawybpu:

LGunwgnunnipiwl wpyniplbnh thnpdwplnudp L hpwwwpwlnudGsnn:
UwinGlowfununipiwl hhdbwlwh wpnynibplbtpp pOOwpyyLy rl;{l l;oogra.uUngLﬁr[Lnr;
whnwywl hwidwuwpwih hhdGwnpiwb 40-wdjwyhl Gyppywé shewgqgquihl
ghunwdnnnymud L £ AUU U.Lnpwjwlh wiwh wnbnbuwghunipul hlu-
whwnnnp Ynndhg 2007p. Gwqoiwlbspudwé «Lwjwunwih Lwlpwuybwnt-
Rjwl unghwi-ininbuwul qupgugiwl wpnh hhdGwhulnhplbppy phtwny
Hwlwénph <ndh. Brnudwhwlh widwi yenwlwt dwiywywpdwlwl hLU:
dwiuwpwabh ynndhg 2010p. Ywqiwybpyldwd «Gphunwuwpn ghinbwyw-
OGph» hwipwwGunwywl ghunwdnnnybbpnul, £MS< Uhdwwgpnipwl wd-
phnOh Ghuwintipnud: Unbbwfununipiwl ghinwlw L gnpébwlwh npny wp-
mntopGEp pOnnubyt 66 << UYD Ynndhg L GEpnpdbp hpwwwpwlyynn gnigw-
Gh206ph guGynd, dwulbwynpwybu® wnbbwununipmind pugwhwiundwd
wwwnswrwhbwnbwlpwht uwwtpt ne npwig qupgugiwb ophGwgwihne-
rINLGOGPD Yhpwryt) 60 £ UYD unghwiwlwh ninpwp b plwwywhwywinieu
yhdwlwapnipiwl pwdOh Jtpntdnugnibbbpned: <Gnhbwyh Ynndhg wwnkOw-
fununipjwl pEYwNY hpwuwwpwyyt £ ghnwywb 4 hnnywéo:

Uunbliwunumpuwi ywemgdwédpn L dwdwip: {Gunwgnunipjub Guyw-
vnwyp L pubnhptbpp wwpdwlwynpb] 60 wluwwnwiph dwlwip L w-
nunniwl hwenpnwywOntniop: Unbbwfununtgnibp pwnyugwd § Gepwéne-
_RBIntbhg, bGptip ginijultiphg, Gapwlwgnipnibltphg, oquwgnpéyws gpuwljw-
Unpjwlb gwiOyhg L hwybdwéhg: UnbGiwununpjuwl swywil wewlg hwyt)-
Juwéh Yuainud t dbpbowaghp 119 to:
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UbpwdngniGned hhdbwynpdt) o pbduwgh wnnhwywOnipnbp, Oeplw-
Jwgyt| GO hunwgnuniejwl Gujwwnwyp L fuGnhpbtpp, opyEywnG NL wrwpyw,
w2fuwwnwph wnkuwywd, dEpnwpwlwlwd L nbnGlhwunywywh hhdptpp,
ghunwywh Gnpnypp, unwgyws wpmntbptbph Yhpwewlwh Gzwbwlynieniip
L wunthwtununiejwl Yuengdwépp:

UnbOwfununipjwl  wrweh0’ wwihguinprgiul  hSwdpugnulinl
numsGwufipmpul inbuwdbpnpwpwiulpul hflpbpns glfund pwgwhuwjn-
Uk t hwigwynpnipiub’ nputu Yhdwlwagpwlwa nunuitwuppnipjwl opjbl-
wh pndwbnwynegnibp, wpdbg hwOgwynpnipjwt Yhdwlwagpuywl gnigw-
(h206ph pOnhwhpwlwa ponipwahpp, hwOgwynpnipjwb ypgdwandwh nunnne-
pIwdp wpynibwybwn dhengwenudlbp dzulbint Guwwnwyny wwnqupwbytg
G0 unytpuyanupiwl wwindwribnp:

Swlywgws ppawpwlwlywl pwunuibwuppnigind Yupnn b woglugyby
Epynt swlwpnwyny® tdwhphy L wnbuwlwh: 00y npnud, wju dwiwpnwybspp
sh Jupbih n's hwywnptl dGYyp gintuht, n's by OnyOwglt): <wigwynpnipjul
JhAwlugnuwlwl niundbwuhpntnia tdwhphy nwunuiGwuhpniejwl hpdbw-
L wnwppbphg dEYa t: Nwinh Yhdwhwgpnipinilp hwlntu t quihu dh Ynn-
dhg" npwtu pptiwpwlwlwl ghunipul hwdwp wnbnbywnynigul, Jhaw-
Jugpuwljwl wnwittph wapgn, gnid Ynndhg b npwtu gnpdhp, npo el ¢
wwihu ppwlwwgltint shuyt pwbwlwywd swhnudbtn: Npwsu hGplnipnyl
ghuwqul A wewbdbwgldnud £ pphwpwbwywl Uhdwywapnipynibp, npl
hpElpg OGpYuwywglnud t ppEwpwnupwl Yuemgywépuyhlt dhwynpp L
qpwnynud | wju ghunipul wewplwl Yugdnn LplnyplEnh pwlwlwywl
pOnipwgphsGEnh nuunuibwuppnipwdp:

Lwhgwynpnipynibp unghwi-hpwywywb tplnye £, npp Gbpwenid £ hwb-
gwgnpénpnLbOtph phyp, npnbe Ywwnwnyt) &6 npnawp dwdwbwuzpow-
Gnud YnbypGun nwpwsnupiwl ubg L panupwgpynud o pwlwlwywh (nhiw-
Shyuyh, Yhawyh) L npulwlub (Ywenigjwsph, panyeh) gnigwlhztipnd: A
htpehl npwtiu hwigwagnpénignil hwuwgynud £ hwbpnptl Juwbguynp
gnpénlitnunulp (gnponnnipnibp Yuid whgnpénipnibn), nph hwdwp ppiw-
Lwh ppwynibpny Owiwwnbudws | wwinpd Jud npwl hnfuwphOnn ww-
nwufuwbwny nunel:

LwOgwynpnipjwl Yhswyugpuwlwh gnigubhztpp hwbnbtu GO qwihu, dh
ynnuhg npwtiu YpAwywgpuywh ghuntpywl hwulwgnipntl, huy gn Ynn-
dhg" npubu pphwpwiwlwo Yuntignphwbphb hwdwywnwuuwt pubuw-
Yuywh hwdwpdbpnignib: Inw hGwn Yuwws, dhuyb ppbwpwiwlwlb nk-
uwhlyniGhg hhdGwynpqwé (hobny™ Yhdwlwgpuywh gnigwOpz0tpp hwbnbu
Ygwh npwtu hwigwynppwl Ywd npw wrwOahl wnwppeph npwuywi
pOnupwgptn: <wlwrewy nbuypnid unwgywo gnigwlh0Epp wdbwyl hwgw-
Owquwhnpwip upnn GO hwinhuwbuw) Jhswlwgpuwwb Juipdnignibbtph
alaulwl wpmymbpatp® gnubtbwiny ng dh Yhpwrwlywa ptnyeh hGrwbywp:

UwntOwfunumppwl  Bpuynnpry  ewilguwynpmgiul Lo g wupLdi-
opowluyhli wowldbwhwinynpniGlbph  Yhswlugpulpul  neunt dhwupnn-
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Anedp» gilund pwgwhwpndt] t Gpyph unghwp-tninbuwywo nnnipjwl wag-
nkgnipimip ppbwsht hpwdhswyh dpw, hpwhwiwgdt| b hwigwdnpnipiwi
* Ywenigwédpwnhbwdhywlwb Yepnednpndl:

<<4-nud gnwigyws hwigwgnpénipniiGeph phyp 1996p. 1995p-h hwuik-
duwin wéaky £ 23.1%-ny, nphg htun shosl 2008p. nwunwiygt] b hwdbdwunw-
Pwp Yuynth wnbdwtpny, huy 2009p-h0 hwipwwbnnienlGneg Ghwuwnyby L
gpwigywed hwigwanpénmpnLbatph ponhwnip pUwpwlwyh 26unwyh waé:
Wuwbu, 2009p. £4-nud gpuilgywé hwGgwanpdnipnibtph phyp Yuwquby t
14339 nbuwp, npp 1995p-h hwibdwwn wdbih t 41.4%-ny, huy 2008p-h
hwitdwwn® 54.9%-ny: {wlgwgnpénipinibbbph pUwpwiwyh Giwlb wibwfuw-
nbw wip wwiwlwynpdwsd t Gpwlng, np 2009p. plpwgpnd hwlpuwwb-
wninLinud wywhy wfuwwnwplbp GO Yuwwnwpyb) lwunbownwhb (unybpw-
Jh0) pGnyp Ynnn hwlgwgnpéntpnibitph huynGwpbpdwd (Ynrniwghnt pOny-
Bh, pdpwihengltiph wwophh 2pewlwrentpwh htwn Yuwyws, nlwnbuntpjwl
npunud Yuwnwpdwé hwbgugnpdnipnibbbn L wyb), hGswbu Owl hwogw-
gnpénipntbitpp hwzwentdhg pwegltint wpwwwynp qnpétiwnsp pwgw-
rE[NL ninnnLpjwdp:

2009p. gpwlgywd plnhwbnip hwbgwagnpénipintbOtphg 5419-p Jbpw-
pGpnud £ dwlp L wewdblwwbu swin hwigwgnpdnupnibGbphi: dknohl-
GEphu phup 1995p-h dwywpnwih hwitdwwn wybjwgt| £ dnn 2 wiqud, huy
Owfunpn twpyw hwdbiwwn® 1.27 whgud:

Lwbgwgnpénipnibltiph pOnhwongp pUwpwlwlh wsh wwpwguynud,
powywOwpwp, wab] b Owlk hwigwdnpnipiub nwpblwh gnpdwlhgp: £
hwigwynpnipjwl plnhwGnip Swywpnwyp 1995-2009pR. pipwgpnLy wak) ¢
42.0%-nY" jnipwpwhgnip wwph Gopwplyybiny d&d  thnthnfunipnbGtnph:
Wuwby, Gwé dwiwlwlwhwundwdnd  hwOgwdnpnigiul  dwlwpnwyh
witilwibd hwdbwasp Yuaqub) t 54.9% (2009p-h0 Owjunpn twpyw OQuwn-
dwdp), huy wewybjwagnyb swihny hwogwynpnipub Swhwpnwyp Odwqb &
2007p." 1995p-h Olywuwndwdp -16.3%-ny, huy Owfunpn wpdw GYwndwdp’
-13.9%-nU:

Uwlw, gpwigyws hwlgwgnpdnipnibitiph pwlwlh wap ntrlu sh
hwdwpynud ppEwlywt hpwyhgwlph Jwunwgiw shwizwhuwl swhnpnzhs.
GEpYuwynuiv - hwigwdnpnipjwl  wewyb] pwpdp dwlwpnwy b OQunynd
Gdpnwuwih b gniuhuwiht Udkphhwh quipqugwé bpypoepnud: Un wwwnsw-
ey £ 4Eninsting dbp Bpypnud hwogwdnpnepw nhGwoshywa yepeht 10-15
wwphbbph popwgpnud” wihpwdbaun o OJunh nuobw) ppbwlwa qnpapl-
pwglbph qupgugndl wdpnne wfuwphnud:

QlOwhwwntny << hwbgwynpnipywb h&wyp hwdwfuwnphwihb dhunud-
OEph hwdwwntpunnnud” wwpgynid &, np wy dhwyl dnnbonud wynilb pne-
Juwjwlwb  inbwnbunignt L unghwi-pwnwpwlwl  hwdwlwpg  nbtgng
Gpypbtph hwogwnpnigiwip: Sujw) nkwpnty hwuwnniy Ywplnpnepnil b dbep
pEpnud hwogwynpnipiwl Ywenigywédpuwhl thnhnfuntpynibbEph  hwnwgn-
unneentbp:

dEpehlt wwphOEphl hwogwdnpriginilp dtep t phpbl Jwe wpuw-
hwundwé ywhwnhnwlw L proh zwhwnhnwlw pinyp, NP0 niblgynud
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pwpdp wgpbuhynipjudp L wpwppbbph nwdwbnipjudp: 2009p. 1995p-h hw-
dEdwwn hwigwagnpsanipjwl gpbpt pnpnp nbuwyibpp puwgwnéwly dEéniewip
wék| 60, pwgwrenipjwdp nhunwdnpw vwwbnuenibbsph L uwwbniepub ginp-
atph (Oquwab) 60 39%-n4d) Nt prOGwpwpnepnlbbbph L prOwpwpnipjwl yinpak-
ph (38.2%-n4) nbwptph, huly 2008p-h GUwundwdp hwipwwbwnnugnibnod
Oqwqnud b wpdwbwgpyb] dhwyb nhunwynpw) uwwbnegnibbbph b uwwbne-
plwh thnpatph (10.2%-n) L nhuwdnpnugjwdp wennenipulp dwop YGwu
wwwswebnt nbwpbpny (15.8%-ny), j0wjwéd wyb pwlh, np GYwwnbihnpbh
wék] B0 wennenipjwip Jowu wwwndwebine nbwpbpp (2008p." 505, 2009p."
1436 nbuyp, 2nine 2.8 whguwd):

<< hwiOgwynpnipjwb qupgugiwl wrwbdbwhwwnynipintGbbph wewyb)
funpp hGurwgnuinueiwb, hwigwynpnipub L unghw-nbnbuwywh gnpénl-
GGph thnfuwnwnd Yuwh nuunudbwuppnegywb Jeppnedwlul hhdph wwwhng-
dwi L Yuwiwwnbunuittph hpwlwiwgdwb hwdwp wihpwdbun §geppneet)
hwOgwynpnipjwb qupgugiwh dhunnudbbpp:

Luwulbwywb hGwnwgnuinigniblbbph wpyniopnud wwpqub) £, np €€
hwogwdnpnupjwl dwwpnwyh nhbwdhyuwih wnpbbnp (wdwgnyb Yapugng
Gywpwgpnud £ géwhb hwdwuwpnudp, b Gwjuwwwanygnepyncap wpdl) £ he-
wnlyw| rGgpEuhnb dnnbhHo.

Yo =By +B,-d, +B; - d; +uy,
u =g +0-g

(1

npuntn’
¥, -0 hwGgwynpnipjwl dwlwpnwyh znpwjwywl wih gnpswyhgltpl

aa,

B;-0,i=0,2 LO-G" dnnblh whhwjwn wwpwdtnptpp,

u, -0,g, -0 Unnbh ufuwbEpp,

d,-p,d,-p" Ytnd thnthnfuwlwattnp:

Unynpwpwp hwjwuwpnudbtpnid Yenéd thnthnfuwubGep Gepwened GO
Gplnyph dwywpnwyatph Yupnly Juyphdepnudbeph dwdwbwl:  Ujuwntn
npwlp Yhpwet] 66 hwigwynpnugjub dwywpnwyh Jpw unghwi-nbnbuw-
Juwb ppwnwpanipntbbph wanbgnipntip gdwiht hwywuwpdwh pbnhwbnep
wwwnybpnud wnbyqwen oGphuyugbine Guwunwynd: C0n npnud, Yend thn-
hnfuwlwhObphg wrwehbp Yhpweytb) b Gpyne wbgwd® 2000 L 2009kp., nph
wndtipl t 0.66%, huy Gpypnpnp” de6Y whquwd™ 2000R., nph wpdbph t -0.45%:

Unnbp (1)-h thnppwagnyl  pwewynuuhbbph Gnwbwyny  qbwhwuidwé
wpyntplbpp pipdwd B0 wrynuuwly 1-nud: <wzdupybbpp Yuonwpdl) GO
EViews 4.0 Spwagpuwjhl thwpbph Yhpwedwdp:



Unjneuwly 1

<< hwlgwynpnipwo wnklnh rbgpbuhwih hwywuwpdwo Yhdwywgpwlywo

RGNupwgnh;Gtnp

Lwhuyuy thnthnfuwuwo: <wlguwynpnipyuwl dwlwpnwlh 2npwjwlwl wah annéwlhglbp

Utenn: ©nppuwgnyl PwrwyniuhObph
COwnpwip (82gpuinywd): 1996 - 2009

Uuoywfu Qnpéwlhglbn Uhl?r?t?uﬁjwhgw Unjnintnh Cwywbwyw-
thnthnluwlwGtn (b) Py Ly | s
Std. Error ()
Cc 0.007432 129.1762 0.0000
ds 0.658562 0.072978 9.024072 | 0.0000 |
d 1 -0.453392 0.079406 -5.709818 0.0002
MA(1) -0.997099 0.097968 -10.17784 0.0000
’lbmbnﬁh[xwghu.uh gnpdwihg (R?) 0.923330
Abwnbnhowghuwh 829nunwé gnpdwlhg (R 0.900329
Cbnnuibkph (00wgnpnobph) PwrwymuhGbph gnudwp 0.035730
wpphb-Nuwpunth Uhswlwaghn 2.295362
Bh26ph F swihwih; 4014306
<wywlwlwinpnib (F - swhwoyh)

0.000007

Ntunudwuppyng Gplinyph ntgnbuhwh hwwuwpdwh wnbyqwwnnpul
uinnignudp uiinwipy gy k bhzkpp F-gwihwih;h oglnipjwdp: o =0.05 (Yua
o =0.01) bwOwywihnpywo NEWPNLE Fryy, > Fun., hlgp GpwGwyniud £, np Hy
(rbgpGuhwh hwywuwpswo 469 inbin guwé Ywuwbph gnnupywa wihwiwww-
nwufuwOntpjub) hhwnptiqp dunynug b -

N&gnpLuhuyh annowyhglbph bwbwywihnipjwo uwnngnudp Yuinwpyt t
Uwinjnunklunp t-swihwOhyh dhongnd, nph wyniuwluiht wpdbpp o =0.05
Gpwlwlwihnipywl dwhwpnwyh nbwpnud hwlwuwp t 2.365 (wquinnepwb
wutnh&wbOkph phyp 11-0 t): Pwlh np rbgpbupwih hwwuwpdw pnnn
anpéwyhgbtph hwdwnp t - swihwbhzh hwzwpyuwht wndbipp 066 b wnjniuw-
Uwyhlihg, niuwnp dannbh Wwpwdtwinpbpp Gnybutu dhdwlwgpnpbl Gwow-
Yuwih &0, huy dnnbih wuwpnpuhdwghwih shehl ufuwip 3.77 winynu t:

Unnbih (wy npwyh dwuht ¢ Jywnud Gl hwbgwynpnuewi dwlwp-
nwyh znpwjwywl waph annéwyhgltph thwuinwgh L hwppbgyws gnigwn,-
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Unnty (1)-h wihwjin wwpwidkwptph gbwhwandwé wpdtplbpp nbnw-
nn&ny rEgptupnt hwdwuwpdwb deg* Yuinwgyh.
§,=0.96+0.66-d, ~0.45-d, —0.997-¢,_,

nnt| (1)-h ogbnipjudp Yuwlbwwnbuyt) t hwigwdnpnipjwl 2[?10{3. dw-
anqLLIuL?n.lrgnijh‘Ithwc[[awp pOwlysh hwzdny Yuqind  47.0 r}qutﬁ.uLtlju L%EI;
gwlhzh hwdibdwwnuip hwigwynpnigub 2010p. thwuwwgh o 22 o
htwn (47.4 hwhgwgnpdniginih 10 hwaquwnp phwysh hwzdnd) fununt n

wlp dwuhh:
e ‘U‘nnté?f (U-L1 dhengny tputnpwunywghwjp dtennny L:wmwnhlbl twéﬁ
hwigwynpnipjwl dwlwpnwyp Ywifuwwnbunud dhisk 2013 pwlwhp, p 4
np Jubuwnbudwh dUJULUﬁUJLIUJZﬂ?LLIUh[ID Lutn[?g Lzzqnl:fnﬁfultfghbﬁmc}gu;id_

1/3-p Yuwd wrewybjwgnyOp -n: .
al:utﬂz-lbup?u#é&%agg uwﬁnm?umhuﬂwﬁ wpdwlwhwdwwnnpnibp ﬂunqu k:
Ywlfuwwnbunudp npnzwyhnptt hwdwuwh Juplws t unghwwiywa t[i]’l Etna[!]
hGinwqw qupgugiwl dwuhl, nunh wyb whnp unrujunnnzl':jg Lhtp mL:ilj-
gwynpnipjwhb Odwabigdwl nipnnipjwdp dpwgntph dzwyiwl L dhengw
Owgdwl hwdwp:

uenn gg:ﬁ 209099. L 2010p. << hwigwynpnipjul dwlwpnuyl wak| [E UUJ:
Yuwjb pOnhwlnip wedwdp w)l nibh Gqwgiwl dhunud: 2011-2013(5[.;[.I n |?jtu<g<
pnud ulpuwwnBuynud £ 6% dhehl nwpbywl Gwgnid, npp wpnynt p_raLmu :
hwOgwynpnipjwl Ywiuwwbuynn dwiwpnwyp 2013, 10 hwqwﬂops%éq
hwadny Yuwadnud t 39.6 ntiwp: dtpehlu ptl 2009p. hLUIJEl]UJU:‘I .6%
wwlwu £, uwyuyl 1995p. dwlwpnwlp gbpwqubgnid b 26.9%-ny: _—

Lwhpwujbinnuenibnud - unghwi-ppiwpwlwywt  hpwyhdwlh g o
il wigywgyty b Gwl puwn ubrwinwphpwhG pGnupwgphsbtph, qp[LLénum_
dnpjwl L Yyppnipjwl dwlwpnwyh: Unghwpwlwh tmwppkp rudplaphqé nm]u
JjugnighsUtn gnigwpbipnud GO wwpptp ppiwlwd whnpyninl: . U[:;Qn
2w pwpép §onpnawyh qpwnquwénpint L Glwdnp wqunzn ,é;; E;Luq[l
hGzwbu Gwl pGwynpiub npnawlyh wbn snilbgnn whawig unm.o (n twuiwh
hpwyhswyh Jpw puguuwlwinpbG wpwnwgnynn twuujﬂlj gnp mm Ll
hwppEgnnnpnLbp. wiynhnpwht hLunEu.lgan;Luﬁ yhdwlynid dwpnp gnigwp

Guwywh wywnmpynipnih:

P iﬁjuégfuﬁﬁrqmp}lwﬁ yh&wyh, dwywpnwyh, Yuwengwéph L nf;ﬁwﬂhuu}lﬂfj
niuntiGuwuppnignlip ubpuinpsl Ywuygwd £ Gpu mmpwdpwéhu Ln«m:]lﬂajzw_
dwl (wzuwphwagpnipwl) hwpgbph hGw, nunh unwpdt N g
dnpnegyub dwywpnwyh dwpquyhb hwabdwunwywh L{t}mmcm[ajunab_ .

Lwhgwynpnipjwl dwywpnwyh dwpquyhl nwpptpnent ! nh nju L i
Gwuhpnipnibp whinp £ ubut) npuw pwziudwi ophlwswinupnibibph pugw
thmQSESwL{nnmmwﬁ pOnhwnip dwwpnwyp 2009p. << ﬂmnqbnlr:mum#g
twbynud £ 27.3-hg (Upwquwoénunbh dwpq) dhogl 62.9 nhwp (Gplw )
hwquwp pbwlysh hwzynd, huy hwipwwbmnieul dhehl IJMIHUJPTIUJUDIJ Ewt{:}
dnud £ 44.3 hwlGgwagnnonipinib: <wlpwwbnnugwi 11 dwpgtphg 3-nud hw-
gwynpnipuwl dwywpnwyp gwép t (dhGsk 27.4 hwigwgnpénignil 10 hwquup
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pOwysh hwzyny), 4 dwpgbp wsph GO pOyGnw hwogwynpneppul hwdbdwunw-
~ pwp pwpdp dwywpnuwyny (31.1-34.8 hwOgwagnpdnipnil), huy gnwu 4 dwnp-

qbpnud yGpehbhu dwiwpnwyp wwn pwpap b, dwulwynpwwby® Lnent dwp-
qnud w)b Juagdnud | 46.9, huly Gplwh puwnwpnid 62.9 hwigwagnpdnignia 10
hwqup powysh hwayny:

<< hwOgwdnpnigiut  dwiwpnwyh  pwpfuwdnignibt nlbh Gnpdw
pwfudwh wtup, nph hwdwp wrwewnpywéd hhwynpkgh uwnnugnudb hpwyw-
Gwgdt) £ Mhpunp, d.b. Nndwbnduynt L WG, Ynpdngnpnygp hwjuiwbhz06ph
oglnigjwdp: Lpdwéd pwudwl hwdwp wuhdbunphwih gnpdwygh hwzqwpyp
gnyg t wnwihu wowynndjub wuhdtnphwih welwjnienibp (As=0,15): Pwgh

As
wjn, y=0-25. npp qquihnptb thnpp £ 3-hg, hwnlwpwn wuhdGwnphwo
As
Fwhwo st L npw weluwjngmbp pwgwwnpynud b wywunwhwlwh gnpénbltph
wanbgnipjwdp: Pwgh wuhdbnphwih ganpéwlghg” pwaiudwh pwppp pOntpw-
gpnn jwplnp gnigwbpy b 0wl Epugbup gnpdwyhgp, nph pwgwuwwl wp-
dbipp (Ex=-0,85) qywynud t tdwhphy pwzfuiwl gwénwqwgwpenipjwl Swuhl:
Uwluyh pwbh np tpugbuh fwwinignibp pOnipwgpnn hwpwpbpnegndbp’
?:0.92, npp pwywlwbhb thnpp | 3-hg, hEinbwpwp YupGh t wub, np
Ex
tpugtiup pGnpng st nhuwpldnn puwzfudwop:

££ hwogwynpnipjwl Jwiwpnwyh dwpqwiho nwppbpnugnobbph nh-
Gwoihywih nuunudtwuphpdwb hwdwp Juunwpdb b <<€ dwpgbph rwigwdnpned
puwn hwigwynpnigwb dwywpnwyh 2005-2009pe-h hwdwp L ywpqyb §, np
npnz dwpqgbp 2005p. puwn hwigwynpnipjwt Jwhwpnwyh pwpdp nhpptp GO
gpwyb| d0wgwd dwpabph 2wppnid, uwluylt 2009p. wnbnwihnfudtb) 60 YGp-
ohl wntintip L plnhwlywewlyp: Uwubtwynpwwbu, YUnunwyph L Shpwyh dwpgb-
pp 2005p. qpwnbgpl] 6O 3-pn L 4-pn wbnbpp, vwluw)o 2009p.-h0° hwdw-
wwwnwupuwbwpwp 5-prp L 8-pn wnbintpp: Swynizh dwpgnid nhundnud | hu-
Jurwl wwwnytpp. 2005p.-h0 Utpehlbu qpwnbgnti t dhehlt dwhwpnwl, huy
2009p. 3-pn wnbnnud £° Gplwbhg L Lnehhg hGwn:

Glo6ny Jbpp Gpdwéhg” Oyywuinwwhwpdwn b ywnwnb <€ dwpgkph
judpwinpnud puwn hwGgwdnpneewl 2005-2009pR. Shehl dwlwpnwlh: COn
npnud, Yhpwedby t 9.b. Quppuwbuyne Ynnohg wrwewnplyywd «fudpwjht
dhehblUtph» dbpnnp: Ypw hwdwp Owju hwpdupydt] § hwbgwynpnepwb
dheht dwlwpnwlyp, npp Ywadb, £ 25.61 hwOgwgnpdnipinitt 10 hwaqun
pOwysh hwzyny: Wonthbwnlk wrwodbwgyt) § << dwpgbph Gpyne fumdp’
dhehUhg pwpép L gwan: Gpypnpn thnupned jnupuipwbgnip judpned hwquinpy-
yb| 6O fudpwyh ShehbOkp, npnbg wpdbplbphl hwdwwwwnwuuwb Yuwnwp-
ybp t << dwpqgbph Jepwjudpwdnpnud: Upnyniopnud uinwgyt) £ << dwpgbiph
bpGp funudp” gwdnp, dhehl L pwpdp (wrynuwy 2), npnbp gptipt hwywuwp O
dwpabph pUnd L hwdwubre' pun hwigwynpnepjulb dwiwpnwyh. Juphw-
ghwih wewytiwgnyt gnpéwyhgp unwgyl) t wipwpbbywuwn ppbwdh
npnepntl nuobgnn dwpgbph fudpnd” 20.08%:
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Unynuwy 2
££ dwpgbph judpwynpnuib puwn hwigwynpnipjwl 2005-2009kR.
dhehl dwlwpnuwyh

££ dwpgbph judpbnl puun Luwlbgwdnpnipjwl
hwogwynpnepiwb Shehh Uwpgbnp 2005-2009pp. Ghohl
dwlwpnwyh dwilwpnwyn
Qbnwpentihp 17.45
Upwaqudnunl 19.69
Swon Tlnng{hn 21.42
Upwpuwin 21.68
tudpwhl Sheht 20.06
Nhuwbpuhw (&*) 2.86
Chniwh shehl pwrwyniuwihl (o ) 1.69
Ywphwghwjh gnpdlihg 8.42%
Jwjng 2np 23.08
Ujnul 24.39
I S]uJL[nth 24.49
Chpuwy 24.97
huidpwjhl dhehl 24.23
Ahuwbpupw (o®) ) 0.49
Cbndwh dheht pwrewlnuwhl (o) 0.70
Jwphwghuwyh gnpédwyhg 2.85%
Ynunw)p 27.28
Pwnan Lnrh 33.02
L. 5pluwb 44.12
tudpwyhl Ghohl 34.81
Npuwbpuhw (o* ) 48.84
Chnuiwo dhehlt pwrwyniuwhl (o) 6.99
Jwphwghwjh gnpdwlhg 20.08%

Wuwhuny, woguyd unwiwinyg dwpgtph hwdwobe fudpbp® ndduwn
tgpulwgnint  wlt|  hwGgwynpnepiwl  wnwpwd puyhl 2punwdnpdwb
wuwwinswrbtph Yepwpbnwy, pwih np pwdwywihb dbs ¢ dhlOnyG fudph
Jtpwpbpnn dwpgtph npulwlywh wihwdwuGenignubp: Nunh wihpwdts-
tnepgntl b wewewGnud nhunwpyb] hwbgwdnpnipjwl dwpquihl wewbdluw-
hwwnyntpntbOEpp” uwhdwbbing npwig Ypw wannn gnponbltipp, hOghl t
OYppywé b wuinbhwpununipul hwenpn ginifup:

UwnbOwunumpwl  Gppnpn «Swhgudnppnuel  dwlpwpnuwlf  dpw
unghuy-tninbuwlwl gnpdnllbph wanbigniprult JGpndnmgniln o pawdyus-
gl depnnbbpp Uppwedwdes qllunid pwgwhwunygb) G0 hwigwynpni-
b dwpquiht  wOhwdwutengniip  wwydwbwynpnn wewdbp fwlwd
gnpanbakpp, npnbg wanbgnienbp qhwhwnyt) b pwqdwgnponh rligptiupn
unnGLh Yhpwedwdp:

Zwigwydnpnipjwlb dwywpnwyh Jpw waqnnn gnpenGOtph hudwbgne-
pwb, npwbg Ohpgnpénipjwb dEuwbhqdh L win GGpgnpdnepjwl wpyntbp-
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nwpwépnty;

<wpy b hwyyp wnlt) 0wl hwogwynpnipywo Upw nwpwinbuwy gnp-
6n00GPh twppbp Lhn]quqbgnuajmﬁobpn: Inwhp (hGnud b6 nnwlwi (hwlw-
ppbwohl), pugwuwlwo (epbwéhb) L stqnp: Swlwpnbwsh( gnnénGlLp
wutiny” - hwulwgynud ¢ hwuwpwywywo Wwlph wuwppbp ninpunbtph
wjbwhuh npwquwo unghwjwlywa Gnlnyplbp n gnnépbpwgltp, npnip pwnb-
Owwun wanbgnipnul o rNGNLY pOwlysntpwl YEhuwgnpéniGbnpuwh Ynw

nwpwdpwihl 2Gpuiwynpiwn dLwynpowl hwdwp:

Gy ybpowuyytu, woOhpwdbawn | hwyyp wrGtl, np hwjpbwyw nwpwao-
Pwjhb Llhdurl;qunl[ajmﬂ[], nno nbnGUwuinynupiwn wnpjnip b hwinpuwbng
Ghedwnpquyht hEwwgnuinipnootn Yuwunwpbine hwdwp, OEpYwynLiu
gulbynuy t Ywqiwynpdwb thnupnd: Wn wwwswneny unghwi-inbwnbuwlwo

G0 dhwyl wyl gnpénblGpp, npnig dbpwpbnwy gnjnugnea ntih Gluwytwwha
ntnEywwnynignil: Pwgh wjn hwlgwdnpnipwa Ypw wqnnn gnpénbltphg
2wwnbpp pwlwlunybu swihbih sko (ophbwy, hwuwpwyne e uk9 pwpn-
Jwywh wpdbplkph thnthnpuntggnubGknp):

<whgwynpnipuwb hhdbwywn aniguibhzbtph nwpwspwihl wohwdw-
ubrnLpjwi Wwwswnrbtph npnbnuwip hwpy & Yuwinwpt dwpqtiph unghw-

YuwOnpb0 Opwhwlwih gnnénllbpp:

Unrwohl fudph dbe dwnbnud GG dwpqbph pOwysnpw utrwwnwphpuyhl
Ywrnigywéph gnigwlhpbbpp.

X1" ppbwéha wnwphph  whdwhg inbuwlwpwn  Yzpep pOwysnipwo
pUnhwbnep RPUwpwlwynid (%),
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X2 innwdwpnluig wnbuwlwpwn bzhrp  pOWYsNLRJWG pOnhwOnup
pUwpwhwynid (%):

GnYpnpn funuipp Gwqdnus B wyb gnigwlhy0tkpp, npnbp plnpnznud GG
dwnabinh unghw|wywt Jh&wlh tnwpptn Ynndtkpp.

X3" dbly powysh wuwwhnyywénipiniop POWYdwYEREuny (53),

Xs" wdnuubnupwb dwywpnwlp hwqup POWYsh hwzyny (%),

Xs" winiubwnisnupjwl Gwlwpnwyp hwqup POwysh hwayny (%o),

X' 606 hnLpjwh dwywpnwyp hwqup phwlsh hwzyny (%o),

X7 pOwlsnipwl fuwnnignilp (dwpn/yg?),

Xg' wnpwwnnipwl dwlwpnwlyp (%):

Gppnpn fudpnud Gbpweynud B dwpgbph inbnbuwywl qunguugdwl
gnigwlhGbpp.

Xo' wnbwinbunpwi dbe  qpwnywéltph wnbuwywpwn Uzhnp
POwlsnipywh phnhwnig pYwpwhwynu (%),

Xio" plnhwOnip anpswanynLpwo dwlwpnuwyp tnbwnbuwwbu wyinhy
ROWYsnRIWh dEo (%),

X11" dhohl  wiuwlw( wodwlwuw wzfuwwnwywpah dGénupnilp
(hwqwp npud),

X12" hohl dwubwghinwywo b PwnAnwgnyl niunbwywt hwunwnne-
RINLGGGPNLY  unynpnnltph wbuwlwpwn  Yzhep POwysnipwbG  plnhwneg
PYwpwOwyntd (10 hwquip plwlysh hwayny),

X43" dwlpwowpu wunuwipwnpewlwrntpjub swdwip phwysnippul gty
20sh hwadny (hwg. npw),

X4 wpmynubwpbpwywo wpunwnpwiph dwiuwip pOWYsnLRWE G 20sh
hurzuny (hwq. npuwd),

X1s" uwwnnnulwo dwhuubpp wbwht inbuinbunipwl g6y p0sh hwzyny
(dheht wiuwlwa, npu),

Xi6" ublnwiptpph Ypw Juuwnws swhuubph nbuwlwpwp Yhep
uywennwlwl dwhuutph gk (%),

Annp JEpp Gpws gniguwlha0bpp plnipwgpnud &G unghwy-tnbwntuw-
Yl gnpénbOGPD, npnGp wyu Jud wyb swihny Yupnn GG wanki| << dwpgbiph
hwOgwynpnugjwb dwlwpnwytph whhwdwswihnipwo dlwynpiwh Ypuw:
Uwhwio  hwhgwynpnpyuw 2bpunwynpdwo nunwbwuppnigniip - Shuy

wwjdwowynpyuwé k unghwi-inbwnbuwljwi Wudwobkpny, swkwp k dnnwlwg
Owl, np wjb nLbh quipqugiwn GEpphl YuwlnGotn, bppbaa® ng wylbhuwyun: Uyu
wrenidny - hGunwgnuingpjul dbg hwayh GO weGyb; Gwl wjb gnpénbikpp,
npnGp  hwybuwnnt dwdwbwlw)powbn ninnwyp - Guod whnunnuh dlny
POnLpwapnud GO wewhaho dwnabinh ppbwéhl Ypswp: 0on npnud, hOwpuw-
ynp &, np 4bpehGtpu wéwagywsd hako unghw|-inGuinbuw b gnnanhatphg,
Pwg Eplwpwnl dwdwbwlwhwunywsneg, huy npubu wwhuyht gOwhwnw-
YwooEp® npwip Yuwnkh ¢ nhiwplb npwbu hGpanipngy gnpénblkn:

Wuwbu, ppbwlwh hpwyhswyh Ypw PWgWUWRWR wannn bwlws gnp-
énGOGp GO hwppGgnnnuggnip, popwan[nLENLp L _NLOwdnnLpnLp, puiGh np
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wiynhnih Yud pdpwinieph wanbgnigulb wwly dwpnp hwyws t ppbnpko
wwndtiih hwlwunghwiwywl Juppuwagsh.

X417 wiynhnwihG thuppungny b fupnOhyuwyw wiynhnhqiny wnwewwnn
hhJwbnbbph inbuwlwpwp Yzhep plwysnipjwl pOnhwOnp pdwpwbwyned
(100 hwqup pGwysh hwayny),

Xig' pdpwdniGbph b pnubwdniGbph wnbuwywpwp Yzhep plwysnipwi
pOnhwinip pYw pwwyned (100 hwqup pOwYysh hwzyny):

<wlgwynpnipiwl dwywpnwyh pw npnzwyh wanbgnipnl nlsn Gwl
pOwyhdwywlwb gopénblbpp: Cuwn wynd b wrwbdbwgyk) t.

Xa9™ onh dhghl twpbywh ebpdwuwnhswap (°C):

Gd Jtpgwwtu, hwlgwynpnipjw tnwpwéopwihb gnpénbltph Jtpeht
funuipp Yuaidnud G0 hpwywuywh hwiwywngh pOnipwgphsbtpp, npnGp
wnunwgnnud - B0 wbnuywt  hpwywwwh dwpdhlbbeph  gnponbbnipywl
wpmynubwytuinnegnibp.

X20" hwlgwgnnénipyniblbph puwgwhuwyundwh gnpéwlhgp’ npubtu huwp-
yGunt dwiwlwywypowlnud puguwhuwyingwé hwbgwgnpéniInbbtph pyp
hwpwptpnipinll Gyl dwiwlwlwzpewanid gpuwbgywé hwhgwgnnpénip)nio-
GEph pUPG (%):

Pwqiwpwy)| rbgntuhnt Yepinusnipnilp uljutiihu Owh hwagwpyyty t
qnuguyhl Ynebywghwih gnpéwyhgltiph dwwnphgp, nphg wwnquty £, np X2 L
X7, X2 b X2, X2 L X43, X7 L Xa2, X7 L X13, X0k X17, Xq2 L Xqa gnnénbltph dhole
gnntenLl nh pwquwynGoGwpnienLh (gnpénGaGph dhole qnyquyht Yneb-
uwghuwyh gnpéwyhgp pwguindwl wnpdkpny qtipwquignud b 0.8-p): <wpth t
welt) Owk, np unghw]-niwtuwlywl hGwnwgnunipyniaGtpnud puqdws g
Yphswlwgpwywb dtpnnbbpp Yhpwekhu wbhpwdbiun wwhwbg £ niunuibw-
uhpynn JhAwywgpwlwa hwdwygnipjul hwdwubrnignibp, npp hwnwanun-
dti| £ wphwghuwyh gnpéwlgh ogUnipjuiip: Upnyntlpnud pugwhuwyinyt t, np
hwdwygninibp dwjpwhbn wohwdwutr £ Xz, X1z, X413, Xq4, X57 L Xi8 gNnoNG-
Gtph hwdwp (Jwphwghwh gnpéwlhgltpp Yuwqut) GG hwiwwwunwupuww-
Pwn 263.7%, 105.8%, 133.31%, 87.3%, 45.13% L 73.6%): Wn puy wwwnsw-
eny htunwgnuinignuihg hwlyt) G0 Xz, Xiz, X3, X14, X17 Lk Xig gnpénbGGpp’
Ghwdwiwiwy pwgwnebiny Gwk pwqiwyn)GoGwpnipjwl Gplknypp:

UjGnehtunk dnnbih dbe hwenpnwpwn Gepweyt) GO Ulwgwd wjb gnpénl-
GEnp, npnbg gnuyquyhl Ynetywghwih gnpéwlhgl wpnynubpwihl hunbwihzh
hGw - wewdGugnyll k' COn  npned, Jnipwpwbgnip - pwyinud - bhkph
F-swihwGhzh dhengny uwnnugyby ¢ dnnblh hwdwwwwnwuuwbnenibp. bpb
nplt puyinud gnpénbp dnntih dbe Gbpwebihu unwgynid t, np Fruwpy <Fun,
wuw dnnbl0 wyibu watldwan sk, Loodjwy gnpdnlp Owwinwywhwpdwp sk
OEpwrb) dnpbpnLd:

Wuwhuny, Jtpp Gzqws uygpnilpltpp hwauh weGking” SPSS Jhswyw-
gnuywl thwebph oghnipwip Ywwnwpyws Pwaiwpw) rbgntupnl JGpint-
onpnibp eny| b gt unwbw] hwogwynpnupiul tnuwpwépwhl 2Epunwyn-
nnuip plnpnznn pwqdwgnpénl dnnbl, nph hnwwhnipjwl  swihwbhbkpp
(dhabinh swithwlhy, Ynebywghwih pwqdwlyh gnpswyhg, ntunbpdhbwghuwh

16

© National Library of Armenia

pwaiwyh gnpdwyhg) ppwwnbuwlwb Go: <waqwpybbph wpyntoplbpp php-
Jwdé GO wyniuwly 3-nud.
Uryniuwy 3
££ hwbgwynpnupjwl dwiwpnuwyh Ypw wgnnn gnpénbokph rkgnbuhwih
hwjwuwnpdiwb yhdwyuwgnwlwb ponipwagnhsbkpp

Uhght
s | oottty | S | Vot | cugutui
thnthnfuwlwOobnp (b) p— ® GnipjnL
(Std. Error)

Cc 58.226 14.648 3.250 0.222

X3 -1.127 0.882 -3.297 0.249

Xa -1.163 0.535 2913 0.231

Xis -0.471 0.683 -2.870 0.140

Xa0 -0.714 0.001 2.971 0.096
Unnbywghwih pwadwyh gnpdwlhg (R) 0.884
Abwnbpdihbwghwh gnpdwlyhg (Rz) 0.781
bhztiph F swthwlh; 8.306
wwlwywbnpnto 0.010

Nagptupwih gnpéwyhgbbpt wypwl £ dhawn s60 wpunwgnnud gnthn-
fuwlwbbbph Gzwbwlwihnpintbp, pwbh np npwbg dednmpnibp Yuwiuuwé
thnthnuwlwOGtph swhdwh Shwynplbphg: 8nigwlh06ph hwdbdwwndwh
hwdiwp unwgywé rtgpupnt hwywuwpdwo hhdwl Ypw hwzdundt) Go
flwunpynipiwb  dwulwyh  gnpéwyhglbn,  B-gnpéwyhglbp  (rbgpbuhw)h
unwinwpunwgywsé dwupnwpny dwubwyh gnpéwyhgltp) L nbwnbpdhlw-
ghwjh dwulwyh gnpéwlhglbp:

<wigwynpnipjwl dwhwpnwyp <€ dwpgbpnud wewydb] fjwuwnhy §
hwbgwgnpénipntbbbph pwgwhwjndwi gnpéwlgh O4wwndwdp: Pwgwhun-
dwl gnpdwlgh 1% wah nbwpnd hwbgwynpnipjwl dwlwpnwyp Gdwgnd §
1.2%-n4:

NegpGuhwih unwbnwpunwgywd dwulwlh gnpéwyhgbbpp gnyg GO
wwipu, np £4-nd hwigwdnpnipjub tnwnwindt wewybjwgnyb swchng
ywhudws b phwlsnpjwb pOnhwGnip pwpwbwynd  inbnbunippub gk
qpwnywoltiph inbuwluwpwn Yzeh uphwghwihg (B; = -0.540):

Cuwn nGnbpdhbwghwih dwubwyh gnpdwygh’ hwogwynpnupjwl dw-
Yuwpnwyh dbwdnpiwl Jpw nupdw) wewdb] fwlwl wanbgnipint nh
pOwysnipywl pinhwinp pwpwlwynid qpunywélbph wbuwlwpwp Yahep
(di=0.293): b twhwbnipjuwdp hwenprp phwysnipwl pwydwytsptuny www-
hndduwénipnito t, nph wanbgnipywdp dLwynpymd b dnabiwynpynn humn-
ywahzh dwphwghwih 23.8%-p: << hwigwdnpnipjul dwywpnwyph Juphuw-
ghwjh 13.8%-p L 11.2%-p dLwdnpynid b hwdwwwunwuuwbwpwp hwbgw-
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gnpdntpnLblibph pwgwhwyndwl gnpéwlgh L wbughl inbnbunpwh vy
20sh hwzdny uwwennwlwh swhuubph wanbgnipjwdp:

Abuinbpdhbwghwh pwgqdwyh gnpéwlhgp qyuwynud b wyl SwuhG, np hwi-
guynpnipjwl dwhwpnwyh Juphwghwb 78.1%-ny wwydwbwynpdwé b innk-
1h dtg OEpwedwé gnpénbltph wqnbgntpjwdp:

Udpnng dnnbih hwiwwwnwuuwbnipjwi unnignuib hpwliwiwgyt k
dpztiph F-swihwlhzh L wwpnpuhdwghwh dhehl ufuwih dbéntpwl hwp-
Jwpyuwh dhengny: Pwih np F-suthwihzh hwwpyuwhb wpdbpp (wnjntuwy
3) db6 | wynuwwihhg (4.53) o =0.05 Gpwlwlwihnipwl nbwpntd, huy
wuwpnpuhdwghwih shehl ufuwip Ywadnid £ 4.47%, niunh unwgwd dnnbil
wnBydwn k:

Uuwhuny, Gawlwlywih gnpdwyhgbtpny rhgpupwih  hwdgwuwpniip
UbEpYuwywgyt) £ hwlyw) ibupny.

Y =58.226-1.127x; —1.163x, — 0.471x, — 0.714x,,

Unwgdwé rtgpbuhwh hwywuwpdwb wpnymbpbtpp Yupgh b osybw-
pwlb) htwnlyw) Yenw.

e plwyswytptuny powlsnipwl wywhndwsnpuwb 1 60*-nd wybjw-
gnuip YhwbgbgOh gpubgywé hwigwgnpénipntbbtph pup Ypdwwndwh
1.127-ny 10 hwquwp phwysh hwzyny,

e pOwysnipjwl panhwOnp pwpwlwynd wnlbwnbumpwb 0t qpwn-
Jwslbph  wbuwlwpwp Yzeh 1 winynuught Yewnng  wbiwgnidp
YoJwqgbtgbh gpuigywé hwhgwgnpénipinibbph phdp 1.163-ny 10
hwquip plwlsh hwzynd,

e inbwyhl inlwnbunipywlb dbYy 20sh hwadny uwwenquwh Swhuusph 1
npwdny wybjwgnuip Yptph hwigwdnpnigwl dwywpnwyh Ypswan-
dwl 0.471-ny,

e hwlgwgnpsnignbltph pwgwhwyndwb 1 winynuwiht Yewnny wb-
lwgdwlh  wprynibpnud  hwlgugnpédniginublbph phyp Yypdwwnyp
0.714-nd 10 hwqup phwysh hwayny:

<< dwpgtph  udpwdnpnudb pun hwigwdnpnigjub  dwywpnwih
Ywplnp Gzwbwyniginil niih hwigwdnpnipjwl nbd wewyb) wpnynubwybun
Wwpwpbn hwdwp: Pwyg pwbh np hwGgwynpnipjwl wpdwuinbbpp ukpun-
ptb thnfujwwwlygdwd GO Gpyph unghw)-inbnbuwlwh Jhwyhh, unghuww-
Yuwl L wnbnbuwywl Yubpnd welw fubnhpbbph htwn, www uplnp ubnhp
t << dwpgbph pwqiwsw fudpwynpnudb puwn unghwi-ninbuwywl qup-
qugdwl dwlwpnwyh: Wn uwwygnigudp wziuwnwbpnid Yuwnwpdbp t
Ylwuwnbpwihl Jepiniéniggnih, npp hGwpwdnpnignil £ wdb) fudpwdnpt €€
Gwngbplb puwn dh pwnp hwunlwbhGeph:

Pwgiwswih fudpwinpiwb hwidwp ponpdt) G0 dhwyt hwigwynpnipiwl
dwywpnwyh Ypw wannn wewyt) fwywb gnpdnbGhpp, npnkp puguwhw)nyt)
G0 Ynebywghnb-rbgnptupnb YGpnidnipuwlb wpnniapnid.

1. hwihgwynpnipub dwywpnwyp (Y),

2. dbYy pbwysh wuwhndwénipinp phwldwytptund, 2 (Xa),
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3. nbwnbunpwb dbg qpunywésbbph wnbuwywpwp Yzhep, % (Xe),
4. uywrennuwlwl dwhutpp nlwihl wnbnbunipwh 06Y 205h hwpdny
(dhhl wiuwywh, npwd) (Xss),

5. hwlgwagnpénieniblbph pugwhwjndwh gnpdwlhgp, % (Xao):

2wlh np gnnénbGEn0 nGEG nwppbp swighnnuywonuenb, nunh b puw-
JhG i bEpp Gnpdwnpyty 60 npwipe dhLonyt dwuanwpeh pbpbine Gujw-
wwyny: Wonthtinl SPSS Yhswywgpwywl thwpbeh Yhpwedwdp hwpdwpy-
yt| &0 dwpgbph dhel EUYyhnbuwl htrwynpnuginibGtpp, nphg hbin hpw-
Ywbwgyt| § << dwpqliph pwqdwswi fudpwynpnid Ywumnbpught Jeppnént-
pjwl hhtipwpfuhy dtennh oglnipjwdp: Ywuinbpbbph Ywaqdt pun ££ Gwp-
qbph OGpYwjwgywé b wyniuwy 4-nud.

Unyniuwly 4
Ywuwnbpltph Ywadl puin ££ dwpgbph

G
gy | i [ AT
h w
wawpp ( nqbnp) ROwlsh hwyny
Urwehl Gnlwl, Uinibhp, Swyne; 44.7
Lnrh, Unuinw)p, Chpwly,
Gnlnnnn Abnwppenihp, Upwpwun 34.0
Upwquwdnunl, Updwdpp,
Bppnpn dwjng 2np 317

Uunwglwé pwqiwswip fudpwydnpnudp Ywpnn b hpidp hwbnhuwOw) <<
dwnabph rEnhGguynpiwd hwdwp (rGjnhig - quiplwhy): wawfu wlhpw-
dtizun § |hOnud << dwpqbipp rwlguynpb| puwn Gh awpe gnigwhGbph hwdw-
Ywpgh, npnbghg Jnipwpwbgnpp pwlwlwwtu sunhbih b Laws fubinhpp
Yupnn £ (nesybg gnponbuwyhl yepinudnipiwi b pwqiwswih judpwynpnudGbph
dbpnnltph oglnipjwip: Wo hwnght, pb << dwpqtiphg npl & «wdbih (wip»,
wwwnwufuw( b wnwipu ebpunhiquyht ghwhwinwwop:

Urwt] tnwpwéywd t, wjuwbu Yngdws, «kbumwinbught opjywnh» dtpn-
no: dtpghthu tnugimGh wjl £, np papnp hwinwbphz06ph hwdwp vwhdwOyned
t npnawyh Gnpdwnhd, npp L hwdwwwnwufuwonid b EunwinGwhl opjal-
npl: WanthEwnb ghwhwwdmd b nupwpwbgnip opytliuinh hbrwinpnignibp
bunwnbuyhG opjhwhg, npwbu Guonb, tyyihnbuwt hErwynpnipwo thon-
gny: EinwnbhG wrwyb) dnun opjtlyinp uinwlnud £ wewyt) pwpap Jup-
JuwOhy:

COwnpJwd gnpdnbltpny  npwGu finwgnh Guiptih ¢ wrwhalwglby
Upwgwdénwnbh dwpgp (Gppnpn Yiwunbp), nputn hwogwynpnipw dwlwp-
nwyl woklwgwépl t, pwpdp b powysnipwl qpunwéniginiip L powlydw-
ytiptuny wuywhnyywénipinilp, puly inbwhll inbnbuntpiwb §&Y 0sh hupyny
wuwwrennuiwh dwiuutpp L hwigwgnpénipintblbph pwgwhw)undwh nnynup
tdhoht dwywpnuwy nlbbh dlwgwd dwpgbph hwdbdwn: NEjwnhbguyhl qbw-
hwwnwlwbosph hwzwpyp oEphuywgywéd b wnyniuwy 5-nud:
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