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UnbGOowfununipjwl  pbiwG  hwunwndby & Gplwlh  MbEnwlws
Shnbuwghwmwlwl hGunhwnninnud:

nOnmbuwghnnipwb phlGwaént,
wpndbunp’ L.3. FUNULSUL

Cl<hmmuwﬁ nkywdwp’

MuzinnbGwlwhb phnnhdwhunuGbp inGunbuwaghnnipjwl nnljinnp,
wnnpbunp” U. 6. MESMNU3UL
inGunbuwghnnipjwl pbyGwény
Q. g. UNURUL3UL

Unwownwn Yuqiwlbpwnipynt i 33 PhbwbuGbph L
tunGndhlwsh Guifuwpwpntpjug
ShunbGuwghwnwywh
hGwnwanwinipntGGtph hGuinhunnun

TMwpunujwinipynilp Yuywlwint £ 2002 pywlwGh Gjtidptiph 28-ha dwidp
13:00-p0, Bpluwlh Menwhwh Shntuwghnwlwl hGunhwnunnud gnpéng
014 UwuGwghwwlwG funphpnh Ghunntd: .
Jwughl' 375025, bpluuG, L pwnuwh 128:

‘UnbGwfununipjwlp  GwpGth ¢ 6wlnpwlw] bLplwGh MbEnwlwh
Shntuwghinwlwl hGunpwniinh gpuwnwpwlndd:
Utndwahpp wnwpywé k2002 pdwlwah hnywnbdptinh 28-ha:

Slwnbuwghwnnipjwl dwulwghnwlwg
[unphpnh ghinwlwG pwpwnninwp
wlwntuwghwnipjwl pilGwont, naghin
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NiunuiGwuhpnipjwG  phwh wpnhwlwbnpynibp; SOwnbunipjwi
qupqugiwh L pOwlysnipjwl unghwwlw dwlywpnwhh pwpépwgiwGa
nunnyuwé pwnuwpwlwbnipjwh hpwlwGwgdwG wuwydwhiobpned
wlhpwdban Lt unbnéty synG  PhGwGuwlwa 2ntyulbph  hwpdbp
gnponLibinpyniG wwwhnybine hwiwp  wlhpwdbown wwjdwh
hwlnhuwgnn GEpnpnuiGhph GepgpuddwG hwiwwwnwufuwG §pGnpnpu,
GujntG, wGunbunipjwl wpnh Wwhwhelbpp  pwlwpwpnn pwOlywjhh
hwiwlwpqg:

fuU3U-h  thyngnushg  hbwin Jwjwunwibh  3wlpwybnnpnip
dwnwlqgby Ep sqnpénn wlwnhyGpnd, fuwthwidws Jswpwhwwnlwih
hwiwhwpgny L pGwlsnipjwG 2ngwlnud  Juuinwhnipynil  s06p2Gsnn
pwlyuwjhl  hwiwlywpg: 33 PwllyuyhG  hwdwlwpgnd  2nthwjwlwa
06fuwGhqdbbph wpdwnwynpiwG qnpéplpwgp Bplwpwnbk wpfuwwnwiph
wpnynilp tp, npG hwGqbigpk t Gepyuyhu 33 pwlOywjhG hwiwlwpgh
gnpéniltinpjwl $hiwbuwnGnbuwlws wjbwhuh  wpyniGpGlph
hwutnwwndwip, npnbp Jywynud &G, np dtipehGu plwynfuby £ npwlwlwa
OGnp thni, nphG pGnpny  KG pwlybph  OYwwndwdp  pGwlsnipjwh
Juinwhnipjwb Ubpwlywlglnidp, pwGluyht Swnw)nipnLGGkph
pOnuylnidp L npwlh  pwpbpwdnudp, hGswbu Gwl  dhowqquihl
$hlwbuwlwh znywlbph gunpwihqughwih wWwdwhbpnd npwGg hbwn
hGunbiqpwgiwb flunpwgnudp:

Unnthwintipd, huypblwywh pwGltiph YOwuwpbp qnpéniltinipjui
GEpluyhu  pwpdp  dwlwpnwyp  (30.09.01p, nnnpjwdp  hwypblwlwa
pwllbph spupfudwé pwhnupp (UGwup) Guqdty t -18.0 Gipn. npwd) L
Jwwhwwih  GJuqiwG 066 Shonudp (2001p. pOpwgpnd  pwiltph
wwhwwip Gdwqbp &t 2npe  35%-h swihnd), funund kb pwGluwghG
hwiwlhwpgnud  pbpnipynilGtph wnluynupjwl  dwuh(: JbpehbGephu
dbdwdwubnipjwi Wwndwn L0 hwnhuwGnwd GGpnpnLdwghG
qnponLGbnLpjwG plwqwywnntd wnljw hhoGwhubnhpGbpp:
JwidwzfuwphwihG  $hGwbuwlyws hwiwlwpghl  hGuinbgpiwa, GhpphG
$hlwluwlywl  ynilywjh Yujnibnipjwl, pGswhu  Gulb GGpnpnLdwgha
hwiwwwwnwuhuwG dpbninpnh wwwhnydwa inbuwGlynibhg Yupbnpynud
wlk 33 dhpwqawjhG wpunwnpdnipwihl - wwhniunGbph owtnhdwy
Ywrwlwpiwh  hhaGwfuGnhpp: Uuinbnhg b wpnhwlwG b nwnGned
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Swjwunwlh  Swlipwwybnnipjwl  pwlywihG  hwdwlwpgh (A
YGOwpnOwlwh pwll, welitnpwyhl pwGltp) PhlwGuwlwl wywnhyGph
Yuwowywpdwl  pbpnipynilibph pwgwhwynnuiG  nu JbpehGbphu
YEpwgiwhb ninnwd hGwpwdnp nunhlbph hwyphwypnidp:

Gwnwgnuinipjul  Gwwwwyp L fuGnhplbpp:  3Enwgnnnipjwi
hhilwhwl  Owwwwlp GepnpnudwihlG grpéntGbnipjwl  hpwhwbwgiwd
qnpéplpwgh wpynibwybnnpjwl pwpépwgiwl hGwpwdnp nnhGhph
d2wldwh dhongnd 33 UP dhowqqujhl wwhniunGbph, SwuGwdnpuuwtu,
nuyny wwyniuwyh, hGswbu Gwl 33 welanpwyhG pwGytph GEpnpnuiwh
wuwjniuwlph  owwhdw| YwewlwpiwGi  wowlghG  k dbpnGyjwy
Owwwnwlybbphlh hwubtipne hwiwp wluwnwipnud npdbp GG hbnlyw
fuGnhpGtpp.

v nuuntilwuppty  owwhdwy  GepnpnudwihG wwyniuwlh
pGwpnipjwl hhdGwfuGnhpp,

v nuundlwuppty dwilbnwihG oyl npybu  uwwunidGhph
dLwyrpiwl dGfuwbhqip Ywpgwynpnn gnpdhp,

v Obphuywglbp  nuynt  weluynipjwG  wGhpwdbyunnipynilp,
npwbu GEpnpnudw)hl plwgquywentd wlwnhdGbph owwnhiwy
Ywnwiywpdwh gnpéhp,

v Obpyuwywglb; 33 YEGwpnlwlwh  pwllh  wwhniunGeph
Ywrwdwpiwb pOpwgpnid nuyny wéwlgjw| qnpéhplkph
Yppwriwl Gywwnwlwhwpdwpnepnilp,

v ObpYuwywglby  33-nui woéwlgyuy 2njugh  qupougiwG
OGwwinwywhwpdwpnepnilp,

v Nywlb) L qlwhwwnb) 33 pwlluyhl hwiwlwpgh 2ntljwjwywa
nhuliphg wwwhnywaqgpnidp, hbwnlwpwp Owl
whnipwpbpnipjwl pwpénwgnuil wwwhnynn dnnbg:

Anwgnunipjul  opybljwp b wewplwG:  NeunuiGwuppnepjwG
opjynp Fwjwunwbh Jwlpwwbnnpywl pwlywhG hwiwlywpgbd (33
UbGunpnOwlwh pwlly, webwpwihG pwbytp) t: buly nwwnuGwuhpnepjwl
wnwlwl' 33 pwllywihG hwiwywpgh $hGwGuwlyws wynhyGsph owjnhdw)
Yuwnwywpdwb gnpéhpbtpa n. dtpnnbGpp:

Gnwgnuinpjwl - wbuwlwh, wbnbjwndwywt L dEpnnulwg
hhdpbpp:  3Gwnwgnunipjwl  hhdpnd  ppybp 66 33 opklpp  «33
UGGupnGwlwh  pwlGlyh dwupl», 33 optGpp «Pwlyh L pwllw)hg
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qnpénLlbnipjwl dwuhl», 33 YhGupnGwlwh pwlyh npnpnudlbpp, 33 LR

Uondhg  vwhiwljwé  pwlywihG  hwiwhwpgh  Ywpquidnpdwd

YwlnGwlwpgbpp, 3 UGG pnGwlwG pwlGyh tnwnpblwl

hwaytitnynipyniGObpp, 33 wqoujhl  Ypswhwopwlwl  Swowjnipjwl

wuwpunlwywh  GnpbpG o ndjuilbpp, 33 WP qnpépGybp
wpnwuwhiwbwbl  YEGnpniwywl  pwlybph  Ynndhg  wwppbpwlws

Gupdwépny  nunwpldnn  hwpdtindnipyniGltipp, Reuters L Bloomberg

nbntYwndwlwl hwiwlywpgbph wbnbwwnynip)nibp: 3Gwnwgnpnipjwl

hwiwp nbnbYwwnynipywl wnpnip GG hwinhuwgk] nuynt GGpnpnLdwyhG

whwnhdh nbpp  GepYwjwglnn, woéwlgywy qnpdhpltiph dbfuwlhqip L

Guwwnwhwhwpdwpnipntlp wpwnwgninn,  hGswbu  Gub 2ntluwyp

uwwunLitbpp hhdGwinpnn dwiwlwywyhg nbwnbuwqbinGtph

w2fuwwnnipynilGhpp: Uppwedty t qupqugwé BpypGkph  funznpwagneyG

YGGwpnGwlwh  pwlybph thnpdh  nwnuwiGuuoppnipniGl, hGswbu  Gub

AwpdwplGtph  dhewqquyhG  pwGyh  (BIS), Uduwnpwjh, UGqihwih L

Injwlnpugh  Y&GpnGwlwh  pwlybph  Yondhg  hpwwwpulws

dpnnulwh gnignuibbpp: Pwgh wjn,  oquwaqgnpdyb GG

niuntdGwuppnipjwl dwpbiwwhhwlwh, Jhswlwepwlwh dkpnnln:
Aanwgnuinipjwl hhiGwlwb ghnwlwa GnpnypphbnlywG t.

» dauldty b GGpnpnuiwhG  gnpéniGbinipywl — wpnynuGwybunnijwi
PwpdpwgiwlG  nnnyws  Gnp hwybgwhwpquyhlG  dnnby, npp
OGpluywgdby £33 UP dhowqquihl wwhnwunGbph nulnt wwyniuwyp
Junwywpiwl owwnhiw|wgdwh nbuwbiynithg,

> pwgwhwynyby L GEpYywywgyt) GG 33 wwhniunGbph Guwqonud nulne
nputu GEpnpnudwghG whnhdh weunipjwl pwgwuwlwi Ynndbpp L
nnwlg 2npewlgdw( ninhGtp,

» Gawidbp L qlwhwwdtp bt 33 pwlluwjhG hwiwlwpgh  hwiwp
2ntyuwjwlywl nhulybiphg wwywhnwqpiwd b wrwybwaqneGu 2whniyph
unwgiwl  nbuwGlnilhg hwennnipjwl gpwdwlwl  hwinhuwgnn
tipYywpwdwdlbn YwlhuwwnbunuiGap hpwlywGwgbtipne
hGwpwynpnipynth pGdknnn dnnk,

»  pugwhwyngby b wowwplyyly GG 33 PhGwGuwlwa hwiwywpgnid
wéwlgyw) qnpsdhplbiph 2njwih qupqugiwl  hwidwp wlhpwdbwn
dpGninpinh unbinddwa ninhGbp:
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Ftunwqnunnipjwl nbuwlwh L gnpdGulwG G2wlwYynpynihp:
Ywunwpywdé hbinwgnunneg)nilp owghnGGEph 2nuywywlwh qGeph dhengny
UbpphGGtppu  hhdpnud  pOywd  whwpdh  2nywyh wwydwlObpp L
Jwuwlwhhglbph  uvwwunudlGbpp  qlwhwwbine  wnwehlG  thnpéh
Swjwunwlnd:  UnGlwfununipnibnud - Gephuwjwgywéd  phlwbuwlywl
2ntugh wywaw  dhnnuiGbpp YwGiunpnznn dnnbip 2000 pywlwGh
ntywnbdpbphg Yhpwneyned £ 33 YeGnpnGwlwb pwbynud’ hGwpwdnpnepync
wnwny wrwybl G2qphwi (2nipg 95% hwdwlwywbnipjuwdp) uwlfuwwnbub] L
ppwinbuwlwl nwpdlby 2niuyh  uwwunuiGBpp, hGsh, hp hGpphG, 33
wqowjht wwhniunbbph Yuwrwdwpnidp nqupdnud b wdbh wwywhnd L
whnipwptin: Uwulbwdnpwwbtu, dpnnh bhpwrdwb wpnynGpGbpp wnwyb;
qquih G Gnbp nuynd wgquyhl wwhniuwnbGph wwjniuwyh junwdwpdwb
dwiwbwl:

Pwgh wyn, nwniGwuppmpynibOtph  plpwgpnud  ny  dhwyG
whwdébrOdl) b GJwd dbpnnh duynuip 33 YEGupnGwlwh pwGyp
wwhnunbGbph Ywrwdwpdwh gnpond, wy) Gwl wwwgnigyb) bt npuig
Yhpwriwl wlhpwdbznnpynibp 33 phlwluvwlywl hwiwlwpgh, ndjug
nbwpnd  wéwlgywy gnpshplbiph  ntjwih  qupqugiwG, Gwlk 33
wobinpuwypG  pwGyGph  Ynnohg  GhpnpnudughG gnpénuGbnupywG
hpwlwiwgiwb dwiwbwl:

UnbGwhununcpju wpryntGpGEph thnpdwpynudp L
hpwwwpwynuiGhpp:  UnbGwfununipjwl  hpdGwlwG  wpryniGpGhiph
dtpwpbpjwg hwygnpnp qbynygny  hwntiu b GYbp «Gnpéwpwpnipjw
qupqwgiwl hpdGwpuGnpplbpp  Swjwunwih  Swlipwwbnnipnilnudy
phidwyny wpnpbunpwnwuwhunuwlwli widlwywqdih L wuwhpwbnGbph
14-pn ghnwlwb Guinwppewbnud (GplwG 2000p.), hGswbu Owl YhGhGGwh
Ghwgjw) hwiwpuwpwGh (BIS) Ynnihg Ywqiwybpuywd «YbGupnbwlwh
pwiyh nbpp Phlwluwlwh nywlbph Yweniggwéph Lk gnpénibbnipjwb
dkp» phitdwny ubdhGwphl (dhGGGw 2001p.): UnbGwfununipjwl hhdGwlwh
wpryniGplbpp hpwwwpwydwé GG snpu ghnwlwb hnnpuébbpnud L gk
phghunti:

UwnbGwiununipywl wiwip L Yuenigwépp: UnbGwiununipnilp
wpwnpdwé £ 125 dbphiGwghp  bebph  dpw: WG pwnlwgwd k
Gbpwdnipyniihg, tipbip qtfuhg, tgpulwgntpjntbltphg A
wnwownpynipntlGtiphg, ogquuwgnpéqwé  gpulwanipjwlb 112 wlnig
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gwlyhg, 9 hwdbywéhg (1-19 £9), wwbklwfununipjul gqhnwlwh -
wpryntGpGbph Gepnpdwl nbnbywiphg, wwpniGwlyned £ 11 géwwwnlbp,
10 wrynruwy b 1 ufubdw:

usStulununk@3Uu IrULULUL PNYULAULNERINELE

UwnbGwununipyw wnwyhl qLfunLd’ «bhPLULUULUL
uveEPPNFUUSkL - gnPronrueNiE3UL unuu2uulusunk@3nNruuEre
JusuusuuntU», Gbpywyjwgyt] G0 owwhdwy Gepnpnuiwihli wwyniuwlh
pGupmpjwG  hhdGwpubGnpp  nédwh,  hOswbu  Owl  vwwunoiGeph
duwynpiwl L Ywlfuwwnbunudbbph  ppwlwlwgiwl  dGfuwGhqdp
Ywpqwynpnn nupphGbpp 33-nud: Gpw bt juwydwd OGepluywgydt) GG
wjGwhup hwulwgnipyniGObp hGswhuhp GO GEpnpnudwihG qnpépGpwagp,
dwihbinwihG nljw0 npwbu uwwunudGbph dlwynpiwl dGfuwGhgqd L
Jwywlwlwlnpjwb funnipjul $nillyghwl, npybu wéwbgyuih hhipnud
plywé LYwd gwiywgwéd Phlwluwywd whynhyh ghlp YwGfuwwnbunn
dbpnn.

Ubpnpniduyhli qnpdplpwgp pwunugwd b hhGg YwplnpwgneG
thni Bphg: Unwehl thneyp GGpppmeduyhlG puwnwpwlpulGnppul
plnpmpyme6G £, npp Ghpwnpmud £ hGwpwynp  wppynibwybn
pwqinipyniihg wyGwhuh pwnwpwlwinipjwb pGupnipnil, npb hpkGhg
GhpYuwjwglnud £ uwywuynn Ghwdnwpbpnpjwl L unwbnwupn  2EndwG
owwhiw), hwdwygnipynd®  hpdGdwd npulp L GhwdnwpbpnipjwG
Guwiwdp  OGpnponp Gwhiwwwondnpjwb  Jpw: U wenwing 33
yGGwpnOwlywl  pwlGyh  Ynndhg  ppwlwGwgldnn  Ghpppnudwghl
pwnuwpwlwbnipynilp  wwuhy L dphGsntr  hwjpbiwlwb  webinpughG
pwaytiphGp whwnhy:

LGpnpnuiwghG gnpénibbnpywG  GpUpnpn thnyp  pacugh
Ybpynedmpyme GG t, nph wnwl  hwulwgdmd £ owpdbpnpbiph Jud  wy
wlwnhdbbph wnwbdhb nbuwlybbph niunuiGwuhpnud: Liwb
hGnwagnuinipjwl  hhdlwlwl  Gwwwwlp wndw) wwhhl ng  Ghown
qlwhwwywd whwnhdh wpdbph npnpnudb £ Cnljwgh  JGppnidnupywG
dwiwbwly Uhpwrnid G0 nwppbp dnwnbigniithbp, uwlyuy
Ohdwiwubnpjwdp  YbpehlGipu  wwwwlnd GG Gpyne  hhiGwlwG
ninnyuénipjwlp: dbpneénipjwl wrwehlt nnnyuénipnibp Ynsynud k
wbfubhlpwlpul Japnidnipyne G, huly Gpupnpnp’ paclnwdbimey:
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Stfulplpulpwl Jbnidmpnilp poy| b wnwihu YwGlunpngt) qGhph
Yupdwdwdytn  thntnfunipynibp’ hhdldbind ng pb nGnbuwlwa, wy
Jwpbdwwhywlwh dbpnnlbph  Yppwedwl dJpu: bGs  bpwpbpnid k
pnlnpudblnwy dbpynidnppulbn, wyw JepehGhu hwdiwdw)l, quwihwgués
$hlwluwlywb whwhyh GEpphG Jwd hpwlywb wpdbpp hwlwuwp t
wyjwquynid ndjw) whnhdh qény unwgybiihp papnp YwiGluhly npudwlwi
hnupbphb: Jwpy £ Gz6), np OEpLuynuiu 33 YEGunpnOwlwh pwllh Ynndhg
Phliwbuwlywl nywlbpnid gwllwgwé gnpéwnlnipjwl  hpwlwlwgned
hhaGdnud L wewelnpynud £ plswbu  $nilnwibGow), wilybu b
wnbfulpywlwt  Jbppneénipjwl wpnynilpGhpny: UnnihwGntpd, 33-nid
hwjpbGwywl  welwpughG  pwlybph  GEdwdwulnpjwl  hwiwp, GiwG
dnuinbignudp  hwdwpyned £ wybih 2nun «conbuwlui», pwb «yhpwnwlwbs,
wj nbwpnid Gpp U nbluGhywlyw, L pnlnudbGuow JbppnwenpynlGlipp
Yupnn G0 Gwwuwnbl Ghawn Gepnpnudwihl pwqdwdwpnipjwG pGupnipjwip,
hEwnbwpwp Gwb wnwybjwgnylu whnyph wwwhnydwp:

Ltpnpnudywhl  gnpéniGbinepywl  ppwlwlwgdwh  Gppnpn thnyp
wuynivwlf dhundnpaedG t, npb pp dkg Gbpwenud t GEpnpiwG Guwnwyny
UnGyptwn - whwhyGbph  vwhdwbndd, hOswbu Owl  wynhyGiph  Ghol
Gepnpdon uwwhwnwih  hwiwdwubwywls  pwpbunid: bGswbu 33
YEGwpnGwlwh, wybwbu b welwpwihl pwiGlhbph hwdwp GEpppnuSw)hG
wuwyntuwyh - dlwynpiwhG  nbwpnud  YwpbnpwgnyG o hhdGwfuGnhp ¢
hwlnhuwbnd  uwhdwlwhwl wbuwywbh nGbgnn  qnpdhpwgwGyned
GepapnudGbph hpwlwlwgdwh  hGwpwydnpnipynilp: WG, oh  Ynnihg
hwiwwwpthwly nbnthwwndwlwb hnuptph, huly, dntu Ynndhg qupgugueé
$hlwluwlwh zniwyh pwgwlwnipjwl wpryniGp t:

; Iwenpn thnup wuynuwlh Japwbuynedl t: dbpghGu Gopwnpnud t
dwiwlwy wne dwiwbwy JEpngpwy Gpbip thnebph YpbGnnnipyniG: UjuhGph
npnwlh  dwiwbwly hbwn  GEpnpnudwihld GywwwlGepp  Ywpnn G
thnthnfudby, npp wpnynilpnid plpwghly wwjnwwlp Ynwnwph owwnpdwy
hwiwnyb: IGwpwdnp £, np GEpnpnnh hwiwp wewewGw Gnp wuwyneuwlp
dLwdnpiwh  wGhpwdtwnnpnil: Nwynwiwlh  Jbpwlw)dws  o6Y  wyg
wwwdwe YJupnn 66 hwlnhuwlw) dwiwGwyh pGpwgpntd  2ntlugh
dhwinudGlph tnthnfunepyniGlbipp: 33 YhGupnGwlwh pwGyp GEpnpntdwhi
wuwjnuwyh Jbpwlugnidl hpwlwlwgbnud b inwphG okl wiqwd, 0hGsnkn
webwnpuwhlG pwaybpnud Gowa qnpéplpwgp YwinGwlwpgywd st:

8

© National Library of Armenia

UbpnpnudwghG  gnpénuGbnepywl  hpwhwGwgdwG  hhGabpnpry
dtpoht, thnup wuynuwlp wpynGwytnnpywl qbwhunnidl t: 1bpghlu
GGpwnpnid b Glwdnwpbpnipjwl L rhulp qGwhwwinnn  gnigw@hyGEpp
wwppbpwlwb Yhpwened: bph 33 YGGunpnbwlwl pwblp hp wwjniuwyh
JuawwpiwG wpyniGwdbnnegniip qiwhwnnud b hwiwwwnwufuw
uwhdwGwé tnwinGGbph (hGnbpultp, dhehGwglwé wnnynuwnpniplBn)
htin  hwibdwwnipywG  Yupgny, www  webnpwhG  pwblGpp
uwhiwGwthwyyntd 56 33 YP-h Unnihg uwhiwGywé GnpdwwnhyGlph
Juunwpdwdp:

PwllwjhG hwiwywpg Gtpnpdnn GhengOtipp  wknwpw?fubihu
pwGlbnG, wyn punud Gl YEGwnpnGwlwl pwllytpp, pwfudnud GG dh 2wpp
nhuybph hbw: PwGywhG gqnpdniGnpywl  Ywowdwpdwh  hhdGwlwh
Guywinwlp whnyph pwpdp Gwhwpnuih unwgiwh ww)iwGGEpnd rhulih
ownhtw] Swywpnuwlh npnznudb k:

DhGwluwlwi guwiijwgwd hwunwnnipjwl hwiwp  gnjnipyntl
sntGh nplt dwwngbiph wyipGunpwGpwihG Gepnpnud, npp ShwdwdwGwl rhulh
pninp Yuwbignphwabph htiin weGstinig qbpd dGw. nhulh dh wnbuwyh
Gjwqbgniip Ywpnn £ nbnh nGbGw) dhuyG wy) ehulybph b hwjn qugne
hwpyhG: b dGpen, Jnipupwlynip  pwlly  Ywd  pGYGpnepynd  hp
qnponcGbnipjwl pOpwgpnid wju Yuwd wyl swihny pwfudnud £ nwpptip
nhwh rhultiph htwn: IEnLwpwp, nw] hwunwnnepynilp whnp tpGoph
nhultiph wwpptp uwnbgnphwGbphg, hpth hwnnely, wibklwpwpbbywun
nwppbpwyp:  Wuwhund, Gepppanp whnp £ hunwly  uwhdwGh  pp
JpwpbnpiniGpp uywudnn rhulbph L Gpwlg dhel hwpwpbpwlgnipjwl
GUuwwdwdp, hGsp Ywpbh bt ppwlwlwglby OGpnpnudwghlG nunbgniyg
hwGnhuwgnn nunbGwihG wwynwuwyh dhengny, npp, GGGy OGpnpnnp
phuluyhG  GwfupGupnipyniGibphg, uwhiwGwihwynd £ wnpndbh
Ywowywpsh gnpénibbnpjwl 2pewbwlGhpp L, htwlwpwp, unhynd €
GpwG gnpébp hwiwwwunwufuwb dpwagpny: :

WnnithwGnbpd, 33 wnbwpwhl  pwiybph  dG6wdiwulnipnip,
GhpnpnudwghG munbgnyg hwinhuwgnn  swihwbh06ph thnfuwpiG, Shog
wydd Yhpwenid G0 wjuwbu Ynsdwé «dnnwnp wgpwswthh» ulqpnilpp:
UhGsntn 33 welwnpuyhl pwlybph Ynndhg pOswbu hpwgdbih, wylwbu b
GEpnpnLdw)hl wuwniuwyGbpp hwdwp drwlywé ninblwhb
swithwbh2GEph Yppwenwip poyp Yuw welinpuhl pwGlGphG uwhdwiB)
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RhulwyGnipjwl pnypwinpbih dwlwpnwl: WG hGwpwynpnepyntG UpGatinh
GGpnpanhG qlGwhwwnby hp gnpéniGbnipyniGp: UhGsntn 33 UR-h ynndhg
Giwl  dnnbgiwl  ophlwlwlwgnuip L wwpuwnpnuip  poyp bnw
dtpwhulty  pwlybph  qnpénLGtnipyniGp, hGsp  pwllybph  Ynnihg
hpwlwlwgdnn  GepnpnudwghlG  qnpéntGbnipynilp  YnwpdGh wnwybp
wuwjwhny L «pwihwbghly»:

Qwjwé dwpnne nlnbuwlwh Ywlpp YnndGnpnpdws b nbuwh
wwqwl wnnihwlnbpd, ppwlwlnid hGwpwynp st wwwquw G2qphun
YuwGfuwnbuby: SGunbudwpnn unipjblnGbpp unhydwé b6 hbGYG; hpkiGg
uwwuntiGbpp Upw: UjuhGpl GEpnpnLiwgha qnponLibnipjwl
ppwiwlwgiwl  dwiwlwy GEpnpnnp wewelnpnynud ¢ Gwl hp
uwwunidGlpny: UwwunwdGbph dlwynpiwl dbluwGhqip Guewdwnyned ¢
dwilbunwihG 2nywyh thengnd:

Lbphuynuiu wyl wybth  2nun ogquiwgnpéynid E Gwubwynp
ubywnph  Unnihg whnyp unwlwint L rhulhg wwwhnywgpybpnt
Oywwwynyd, uvwluwyl Ywpnn bt Gwb Yhpwedb), npubu wwwaqw
Yuatunpnznn - Yyuplnpwgnyl  gnpéhp:  Oquidbiny  npwGhg, Gepppnnp
Ywpnn b Lepnby 2niyugh ng dhwyl plpwghl, wy Gwl wwwqu
UnGyntywinipwl: Lw Ywpnn £ npnawlh swihng Ywiliwinbub) wéwgywh
hhdpnid pllwé wywhdh wwwew qhlp, Ywpnn b Ypdwint] gnpéGulw
puyitph L Gpwlg wqnbgnipynillbph  dhpl  dwiowlwlhuwyhG  wqp:
Uuwhund, Lwpbth b Gopwlwglly, np  dwilbinwihG  qnpshpGliph
Uppwenwip  hGwpwynpnipyniG £ wwihu wpnbG wydd  unbinsb
Phlwluwlwh niyuwh qupqugiwl wwwaqw dnnbp, Ywhfunpnpby Gpuw
dhuinudh nunnnepyneGp b hpdGulwG ophGwswthnipyntGGLpp:

Jbnpohl dwiwbwlGbpu YeGunpnGwlwh pwGybpp wnwydb) hwlwiu
" 60 whnpwnwnlnud owghnGGhph 2niywjhG dtipehGGbphu hhdpnud pGlwé
wlwpdh - njugh wwydwGibpp L JwulGwyhglbph  uwwunwiGbpp
qlwhwwbint  Gywwwyny:  StfuGhwluyh  qupqugdwh  Ghplywjhu
wuwdwhGbpnid hGwpwynp b nupdbp owghnGGph qlbph oquiwgnpdiw
dhengny qlwhwinby i noepu pliptp wywqwintd $hlwbuwlywh wynhyh
qlh  uwwudnn  puppuiwG  wdpnnowlwl  wbkupp  wy  Ybpy
hwlwlwlwlnpjwl funnpjwb $niGyghwh (probability density function
Ywd PDF): dbpphGu pny b wwihu wowyby Sygphin (2nipy 95%
hwwliwlywbnipjwip) b hpwwnbuwlwl nwpdGt] ntlugh uwwuntdbbpp,
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hOsp Owwuwnbp t, dwubwdnpuwbu, UEOnpniwlwh pwGlytph Ynndhg -
ppwlwlwgynn  hGwnwgnunepynibbbiph 2ppwlwlGbpnid,  owghnbGGbph
qltiph  oqlnipjwidp  hwywlwywlnipjwl  funnpywlb  $niGyghwgh
qlwhwwniwl wpwdb) |w)l nwpwdiwbp:

Jwpy b GG, np PDF-h dhongny ntjuwjh  uwwunudGeph
qlGuwhwinnudp, pwgh Gpwthg, np EGpwnpnud £ dnn wywquwynid wiwhdh
qGh pGpwghl dhwnibiEpp pwgwhwjnnud, hwiwfu nupnwé £ |hGnud Gwb
wwn wybth pnepe, hhdbwjhl nbnbuwywb hwpgbph |nuedwbp, hGswhuhp
GO 2niywjh dhunnuiGbph Yuwlfuwnbunedp, wwnbpwqdh wgnbgnepynilp
qGbph  hGwwqw  dhwnuiGph dpw,  pOswbu  Gwlk  pwnwpwlwl
wuwwpbgnud nhuynn hpwnwnpdnegynbbtinh wqnbignipynilp  thnfuwpdbph
htunwaqw Juppwagéh Ypuw:

Wuwhuny, Yuwpbih t Gqpuywglt), np GdwGophGwl dbpnnp
gwllwgwd GEpnpnnphlG hGwpwynpnipyniG £ pGébrnud oguwgnpébny
owghnGGtph pOpwghly 2ntjwjwlwh  qlGbpp, Ywluwwnbubp owghnGh
hhipnud  plhjwé  wlhwhdh  qGh  hbnwgw  ShuinudGepp:  dbpehu
hwlnpuwbnd £ GEpnpnudwihG gqnponcbbnipjwt hwennnupjwi
qpuulywbp:

UnblOwfununipjwl Gpupnpn gpnifup’ «NUUBL NPMGU 33 LR
UbU24aU3PL  MUINFUSLENP  OMShUUL  4UNUYUPUUL  GNNPOhe»,
Guhpdwo b Swjwunwih Jwlipwwbnnpywl wEnwlwl wpnwpdnipwh
wwhniunbbpnd  nuynt weluynpjwl wGhpwdbuinipjwlh o
Guwuwwlwhwpdwpnipjwlp:  Pwlqgh wwhniunGbpp  Juqond  nulne
wryuwynipjwl hwpgh neuntdGwuhpnudp hwGnhuwGned £ nng $howbuwlywh
wyfuwphh YuwplnpwagneG hhdGwfulnhpGbphg dkyp:

3phdadbiny 33 YLGwpnOwlwh pwOyh MbEnwlwh wpdnipuwghl
wwhniunGbipp pwdGh, hGswbu Gwl: World Gold Council YJhawlwagpulwG
dhpwqquyhG pGYtpnpjwl  htnwgnunepyniGGbph’  dpw, L hwyhpa
GEpYuwywglbpny nuyne pniywyh tnynighwa, hoswbu Gwb Gpyph whEnwywh
wwhnwuwnbbpnud  JbpghGhuy  welwynipjwl  Gwwinwlywhwpdwpnupjw(
dbpwptpwy  2ntywyh - dwulwyhgGbph  Ywpéhplbpp'  (inpdky  GOp

' WGC-h Uinntihg hpwwywpwljjwé “Gold Demand Trends”, “Gold Derivatives: The

Market Impact , “Monetary Problems, Monetary Solutions and the Role of Gold",

“Gold and the International Monetary system in a New Era” hkiutnwgnunipjnuGtbipp
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pwgwhwjwnby pt nppwling b wGhpwdbin nulynt wnYwjnipnilp hGswbu wy
GpupCbph, wjlybu b IwjwunwGh Fwlpwybnnipjwl  whnwywh
wpunwnpdnipw)hl wwhniunGhpned:

Cunn World Gold Council GwqiwybpwnipjwG 112 tpupp Ynnihg
tnGophGynn nuynt wwnnGwlwG wwawnhbph dwupl  hpwwwpwlws
nwiltiph, 2002p. hniGjwp  wiudw nnnipjwip  Iwjwunwbh
hwlpwwbwnipynilp 112 GplpGhph 2wppned (Unyniuwl 1) qpwynid k 94-pn
inknp tbophGGny 2ntpg 0.9 tinGGw nulh:

dppwqquyhl wwhniunGph Juqind nubne wuyniuwlh  nbuwlwpwn
bzhnp hwiwwwnwufuwiwpwn Ywaib t 3.73% L 2.4%, Gh0gnGr dwyw|p
Glwgb bt wlthntnpu 1.39 wnGiw: Yw Jyuynd b wyG dwuhpb, np
pllwplydnn  dwiwlwlwhwndwéh  plGpwgpnd  nuynt wwjnLuwlh
whthnthnfu Swdwih  wwjwiwGibpnud wdk, bt 0h pwgquyht
wpunwndnipw)hb wuwhniunbbph wpdnipwjhb wwjniuwyp:

Qowwwinytip 1-nud GEplujwgyws k 1995-2002 pp-h thol pllhwé
dwiwbwlwhwwdwéh plpwgpnid 33 YEGnpnGhwh pwGyh Jwdwjuwnl
wpunwphl wywnhdGbph Ywqdnud nubne nbuwlwpwp Yzeh thndnfunipywG
nhGwdhywa:

Qownyunnlybn 1

Unyntuwly 1
Enlifinp Puwlwlp Sbuwljwpwp Yphn *
1. UL 8149.0 tinliGu 57.1%
2. Qkpdwihuw 3445.8 tinllw 37.3%
3. uy3 3217.3 tnnllw -
4. dpwlivpu 3024.6 wtnllw 50.1%
5. huuy fuu 2451.8 uinllw 47.4%
6. Cilbyquipp 2074.7 tinlilbw 36.0%
7. UpnbmywnlGbn 875.6 wtnnliliw 50.0%
8.Gypnupwiliw G 766.9 tinlbow -
YbtipnGwliwl pull
9. Guuynbhu 765.2 tnnliliw 1.7%
10. Mnmnniguy i 606.8 innbilw 36.9%
94. Juywuinwl 0.90 tnliiw 2.6%

SXUR Sudwhwed wiuhdGEnh Gmalnif nuling i Bnm b oo o b o
(1995-2002ppR)

385.000 7
350.000
315.000
280.000
245.000
210.000

175.000 4
140.000
105.000
70.000
35.000

0.000

| |m<uu @nuyp

31.12.95
30.06.96
31.12.96
31.12.01 =

[ LLaUUELL? 32,397.2 winGilw ¥
*Nuynt nbuwlhwpwn Y2hep wwhniunGbph Yugdncd

Unnthwlnkpd, 33 UbGunpnGwywb pwlhh Ynndhg hpwwwpwlyynn
nwpblwl L GrwduwluyhlG hwadbndnipnuGlbph hwdwaéw)b, 33 nuljny
wwhnwunGtipp, 2001 pywlwGh uygph 1.38 ninGlwjh hwitiwn, 2001p-h
ytpphh thnpp-hGs wdb) 60 Ywqibing 1.39 nnGGw: hGs JGpwpbpnud b
2002p-hl, www wnwohlG L bpypnpn GnwduywlGbph pGpwgpnid 33

%142 tpyplbph nuym wwzunbwlwl wwywpibph hwipugniiwp
12

nwnwpd  hwjwgp  qgbnd  hwdwpuwphughG  ppuiwlwe
hwiwlywpgh qupqugiwi Ypw' Ywpbih t hwdngyby, np pwllbpp ulub) GG
nuyny wwhniunGbp Ynunwltp nbebku 19-pn nuph Ykubphg h JGp, Gpp
nulpl wewohl wlquy hpwlwnd Swew)by b npwbu npuiulwa tGwnwn’
Lw)jGnpbl 2pewhwnybinyg dh pwpp GpypGEpned ng Ghuy pOwlysnipjw@, wyy
Gwb YGGupnGwlwl pwGybph b qubdwwbnwpwGbph Ynnihg:

Wnnthwlnbipd,  wwuGwdjwyGbph  plGpwgpntd Phliwbuwlwi
2ntjwlbph  qupqugiwl wpmynilpnud  unbinddwé  Gnp $hlwluwlwa
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qnpéhplbiph pGakinnn hOwpwynpnipyniGlbpp twwbu Glwqbgpty GG nulynt
OYwwdwidp GEpnpnnGeph htwnwppppnipynilp: Yw Gywunbp £ nulne
UGowéwyw| Jwdweplbpha, dtpehGhu qGh L  GYywdnwpbpnipjws
Ojwqowblp, hGswbu Gwl Oh wpp whwnpynlGGph  Ynndhg  nulyny
wqqujhl wwhniuinGbph GJuqbgiwh Pwnwpwlwbnipjwh npnbgpdwap:

Jwpl £ G26(, np nuynt Gwindwiip GowGophGwl dnwnbgnidp Yhuby
GO Owl 33 YR GhEpnpnuiwghG hwCdGwdnnndh  npny  wlnwdGtn:
UnnthwGntind, 2001p-hg uluwé L GhGs wydd pwllwndbp dbwwnlbph
2ntywynid nhundnn hwdwfuwphwhG Pwnwpwlwb dpbninpnp uptwh L
nlnbuwlywl wilwniG hpwyhdwyh wnlunipjwl wwydwGGkpnud nulnt
qGh dhwnnuiGpp, dwulwynpwwbu, qGh Ywpnly wdp, hGswbu Gub
wowlbgju) qnpéhphbpnLd GGpnpnuiGliphg unwgyws puwpdn
GhwidwnwpbpnipyniGp L owwhdwg GEpnpnLdwghG wwjnLuwlh
Pwqiwqulbgiwl wlhpwdbnnipnllp  unhwb] GG thnfubl  nulynt
GYwwdwip hpkGg nhppnpnanidp: PwGh np pb’ pwnwpwlwbG L pk
wnlnbuwlywl wuwwpbgnd nbwpbph qupquigntdp UYwynid £ wjG Swuhd,
np hwiwzfuwphuyhG aniyugh GepYwyhu wllywynt wwyswGGEpnLd nulhG
nbinbu Eplwp dwiwbwl Yuwhwwih bp wewdb| wwwhny wlwinhy |pGEny
hwwnynipjnilp, dwulwynpwwbu wylwhuh whnnpwl hwiwp, hGswhuhp &
nddwpnipyntGGbphG nhdwlwjtpne whhpwdbywnnip)nih niLibgnn
Fwjwunwbh Iwlpwwybnnipynilp:

World Gold Council Juquwybpwnipjwl Ynnidhg hpwwwpwlpwes
htnwgnunipynilp  dyuymd t wyG dwuplG, np  2001p. plGpwgpnLi
pwilwndtip dGwnwnGbph hwdwpfuwphwyhG 2ncuynid nulne Olhwwndwdp
welw  hwdplnhwlnip  wwhwlowplp  wphuwphnd  pwnwpwlwG L
Phlwluwlwl  wuwwpbgnid  hpwyhdwlh wpnilwlywlwl  updwG
wpynclpnid YuyniG Yepwny wskg t, wynnithwlnbpd, Gwfunpny nwpyw
hwibidwwn, Gpp qpuigyty tp GuhuyhGnud Gpplt snhindwéd wwhwbowpyh
wnwybiwgnyl dwhwpnuy, Guqb) £ 2%-ny Guqibing 3,235.1 nnGGw:
hGs Jbpwpbpnud £ 2002p-hG, wuyw pwlywpdtp dbwnwnGiph CPM
funphpnwundwlywG  fudph  uwwunLiGeph hwdwdw)l, 2001p-h nulne
GlYwwndwadp Wwhwbpwplyp 1.3%-ny L  wnwpwpyh 0.6%-ny
hwiwwwunwufuwlwpwp dhGsk 102.9 L 102.6 010, nmlghw Guqiwh
hwitdwwn, 2002p-h pGpwgpnty Yuwlfuwwnbugnid t ywhwlwpyh wé dhask
105.3 010. nGghw (3,275 ninGlw) L wnwwnyh dhGsk 106.50 6)G. nLlGghw
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(3,313  wn(lw) ws: ULowlophGuwly Ywpshpp  fudph wlnwdibbpp
hhdGwynpnud 66 wGwnbuwlwG,  $hGwluwlwh L pwnuwpulwb
plwqudwrltpnud uywudnn ppwdhSwyh hwunwiwl wpynibpndd nulynt
2ntjugh pwpbpwydwip, hGswbu Gub npny 2ncwGBpnud nulnt Gwndwdp
GtpnpnuiwhG wwhwGewplh wény:

Lptilp Gwhk, np 2001p-h plpwgpnid pwllwpdbp GhnwnGhph
hwiwzfuwphwihG 2niyuynud nuyne dhohlG ghGp Ywqik, t 271.20 USD
(2000p-n0 nuynt BhohG qhlp Ywquby £ 279.2 USD bkl npnjwlwG nilghwjh
nhdwg), pln npnud wwpdw uygphb nhudty £ nuyne gGh 272.80 USD, huly
tnwpyw Ytipghl' 276.50 USD dwlwpnwyp: Swpw pGpwgpntd LnGnnGh
pwllwpdtp dwnwnlbph 2nijuind  nulnt wewybjwenyG  $hpuhlgp
Juqdt) t 292.85 (2000p-hG wnwybjwgnyl $hpuhlgp Luqik) t 311.50
USD), hul Gjwquaqnilp’ 256.70 USD (2000p-h Gwquqnt)G dwlwpnwyp
Juaqdib] £ 263.80 USD): 3wpy t G2t) Gwl, np LnGnnGh wewdnunjwG
qOwl0wh wprynilGpmd  nuyne  qGh  wewdbjwgnyG L Ojwqugn)l
uwhdwbbbph dhel tnwppbpnipnilp Gwqoby £ 36.15 USD, dhGsntn 2000p.
pOpwgpnid, bGpp 2ntjwl  wewdb] wywhy tp, depnbyw)  GwpdwG
uwhdwldby £ 47.7 USD-h 2nipg, hGsp dywynd b wjG dwuhG, np 2001p-h
pOpwgpnd nuynt 2ntluynid dlwynpyby b hwibdwwnwpwp Yuynit dhuned®;

Gpb funubilip 2002p. plpwgpnid nulnt qGh Shunush Gwupl, wyuw,
pOnhwlnip wedwdp, Ywlfuwnbudnd b nubne qGh wd, nph dwuhl GG
dquynid 25 funznpugnyl YwqowybpwnipyntGGlph  Shole whglugywé
hwpgdwl wpryniGpGlipp: dbpghGbphu hwiwdw)G 2002p-h nulint shohl
ahlp Yywquh 316.15 USD’ 2001p-h nulnt 271.20 USD dheht qlh nhiwg:

Glotind Jepp Gpdwé ytippnuonipynilhg, hlswbu Gul hwyyp
wnGtiny nubne niywynud uwwuinn ShnndGpp, Ywpbh & GGpwnpby, nn
ptl nuint Ghwwndwdp, npwbu wwhniunwhG dhenglbipnud qbipwlyrnn
tnwpph, OwhupGuopnipjwl dwhwpnwlp wwphGbph pipwgpntd OJwghy L,
uwluyl, pwGh np ntin wlhhzbih dwiwGwyGbphg w)l hwinhuwnid k
wlthnfuwphObh - wiywpy L GhGsk hhdw b pGUwgdnus | npwGu
ndqupnipniGGEphG  nhdwluybint  YbpeGwlwh  thong, GEpnpnLdw)hG
qnponLitnipjwl ppwlwlwgiwh dwiwlwly wyl nbe YpwpniGwlh GGw;
npwbiu dnGEnwn wlnpy:

* «Reuters» nbnGhwndulwb hwiwlwnpg
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33 UPR-p hp wwhniunGeph Yuqinds Obpwebind nuyp’ wnwehl
htipphl, wwwhnynud k pwqiwquibgiwh wytih pwpap dwlwpnuwy, pwGh
nn 33 UP-p snLGEGw)ny Showqquiht dwplwlwhG qnpéwlwinipynbhbph
Unndhg 2Gnphdnn  nplhgh wpywlhy L, htwnbwpwp, nLObGGwyny

- GEpnpnudGbp Yuwwwpbpne b qnpéwnlnipncGhtiph hGwnLwGpny wnwowgwé

nhuljtpp htghGqwunpbint (udnuy, $npdwpn) uwhdwbwihwl
hGwpwynpnipynulltn, GepapnuiwhG wwjniuwlp nrhubhg npny swihny
wwwhnywgpnid £ nulny GepnpnudGhph ahgngndy, huly Bhwdwnwpbpnipjwi
Pwpdpwgiwl  wenwing  nulny wéwlgjwy gnpdhplbph  Yhpweiwd
dhpngny:

33 wWwhniunGbph Ywqlnid nuljnt wnluwynipjw@
wlOhpwdbzinnipnilp wwjdwlwdnpdwé £ Gwb pwnupwlwli L
nlnbuwlwl whywynil ppwyhswiyh, wfuwphwgpwlwl wipwnpbluwun
nhpph,  (Gplpwywpdbph L Gpwainlbph  dkS hwywiwywbnipyndG)
hGwnLwipny wnwowgws ndwnnpnLGGEphG nhdwlw;)bnt
wlhpwdbiannipjwip: wpl b Gy, np $npu dwdnpwihlG hpwyhSwlGphG
nhiwlwybint  hwdwp [wdwagnyG  wwppbpwllbphg  dkyp wowhgju
qnnohplbph (udnw, ntwnghwnp nwpwwnbuwllbp) YppwentdG t, npnip
hGwpwdnpnipnil Yunwa Fwjwunwih Iwbpwwbnnipywip gnwdwnpywé
nulynt nhdwg dwiwbwywynpwubu unwlwyg wOhpwdbwn
wpwnwndnipwhG thengGhp:

Pwgh wjn, 33-nud, hGswbu Gwl wipnne wpfuwphnid, ks nkip t
fuwnnid wwhniunGeph Yuqdnud nuynt wnluwynipjwl «hnqbipwlwlwi»
qnnponlp, npp Jyuynid b hwuwpwynipywG Ynndhg nulne Ghwwndwdp
Juwhnipjw(l pwpdp Gwlwpnuih L wqquwyhl hwpuinnipynili |hGkpne
dwuhG:

uwywé  hwiwztuwphwyhG nlywynid nuyny qnpéhplbph guén
BYwdnwpbpnipjwlp, Jtpngpyuyg thwuwnwpllbpp L Gwfunpn  wwpdw
plpwgpntd  nhwnynn dhunnuiGpp me wnelw YwlluwwnbunwdGlpp
hhiGwynpnud GG 33 Up-h Fwdwfuwel wpnwphlG wynhyGtph Yuqing
nuynt  welwynipjwi OywuinwlwhwpdwpnipniGp  hGwpwynpnepynel
pGatintind  nubny  dhenglbph Junwlwpiwl  wpyncGwybnnp)w
PWnAdnpwgliwh hwdwn (nuyny wowhgjw) qnpdhpltiph Yhpwenod):

UdGihG, 33 dhgwqquihl wpdnipuwjhG wwhniuinGbph  Yuqdned
nulnt wwjntuwlyh inbuwlwpwp Yaeh wybjwgnidp, hGsp hGwpwynp £ UP-p
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Unndhg nuynt qGOwl $hlwluwlwl wwydwlwagpbph YGpdwh thongny, -
GGpnpnudwght hwiwwwwnwufuwG  dplninpuinh - welwynipjwl  nbwpnid
YOowwuwnh  wwhnunbbph  plnhwbnp wwjnwuwyh - Ghwdnwpbpnip)jwh
pwpdpwgdwbp:  Lwhqh, nuynd npn  woéwlgyu)  gnpdhplbph
Gwidwnwpbpnipynilp win wiqwd qbipwquigned £ 33 UP-h wpdnipw)hl
wwynwuwlh gnpéhptbph Gywinwpbpnipjwbp:

Ujnnthwbnbipd, whnhdbtph owwhdw| Yuwrwjwpiwb Guwwnwlny
wéwhgywy gnpshplbph Uppwnenuip wwhwbend  YuluwnbunudGbp
hpwlwbwgbbnt hGwpwynpnipjwl welwynipyntl: 33-nud wju plwguwywnp
qupqwgwd sk, npp hpilwlhwl wwwndwep wwwowl Ywifuwwnbunn
dnnGGEpp Yppwredwh  hwdwp  hwiwywowofuwl wwydwGGeph
pwgwluwyntp)nLll k, twulwynpwutu, hwiwwwwnwufuwh
YndnLGhYwghw)h/nbinthuwnywlywh wnpnpbbph pugwlyw)nipnibp:

UnbOwhununipjwG  Gppnpn  gqpnujup «dPLULULLUL - ULShdR
cNryusuyuL quk YuuhluUSEUNFUC UBULS3UL anrcheusrh aubrh
uransnd», GdppJwé b woéwhGgyuy qnpohplbph  qlGtph  dhengny
hwlwiwlwbnpjwh funnnipjwl $niGlyghwih Yhpwedwlp, npuybu 33 4P
nulny wwhniuwnbbpp wéwlgyuy qnpéhplbipnud GEpnaGpnL
wGhpwdtainnipynil, hGswbu Gwl 33 PhOwbuwywhd nihwynid wéwhgyuy
qnpdhpltph 2nywyh qupgugiwl hGwpwynp nunpGeph:

2000p-h ybpphlG wpuwuwhiwbjwh gqnpoplytpleph Ynnihg 33
YEGwpnGwywh  pwlly  wwppbpwpwnp  nqpwpldnn - hwiwwwnwufuwG
nbnGywwnynepjwa wnlw)nipjwl oqlinLpjwip wwhniuwnbbpp
uwowywpiwl dwlwpnwyh  pwpdpugnudp,  dwulwynpwwbu, nulyny
woéwlgjw| qnpéhplhph Yppwenidl, wwwhndyb) b owghnbGGbph qlkph
dhengnd  hwywlwywbnipjwl  funnpwlG  $nillghwih  hwpduplh
dnnh$pywgwé nwppbpwyh  Yhpwedwdp: dGpehGu  nulne  Znuywynid
wlfuwwnbunudGbp  ppwlwlwglbing,  hGwnlwpwp  wewybjwagneGu
Glhwinun unwbwpne hGwpwynpnepyntl b wnwhu:

NuunudGuuppnepyniGObph pOpwgpnid  Gwldwé  owghnGGeph
qGtph dhengnd hwywGwywlnipjwh funnipjwb $niblghwh hwpupldwh
dnnhdplwgdwd nmwppbpwlyp hpaGyned b hwdwbwlwbnpjwb gnobnpiwg
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pwyfudwénipywl, Pibp-Cnnibigh dkpnnny’ wpowpdywé  owghnGhbiph
qGbiph, nhuljh Gywndwdp shqnp funnipywG $iGlghwih (RND)® huzdwplh
Ypw: Uwluwyl, wju ntwpned, owghnbh hhdpnud pGlwé wlhwhdp ghlp
Juwlfuwwbudnid £ owghnGGEph  2nijuywlwl L «fwwnwpdwG» qGhph
twwnwlnuibbph hwdwnpdwG dhgngny: Pwgh wyn, dnnbth hwpwpyl
hpwhwbwgyned t hGswbu «pnp», wylwbu b «thnp» nhwh owghnGGkph
hwiwp:  Wnnthwinbpd, uvwhiwbwthwyndp JuywOnd t «out-of-the-
money» (pn] owghnGh nbwpnty” owghnbh «ywwnwpdwb» ghGp owghnlh
hhdpnud pGhwé whnhdh znthuwywlwb qlhg 466 £, GhGsntn thnp owghnGh
nbwpnd ntbwywlwl ghlp gbpwqwignud b owghnlh  «Yunwpiwb»
qhlG0) L «in-the-money» (hwlwrwlp' pn| owghnlGh nbwpnid owghnGh
hpdpnid pOlwé whywnhdp niyuwjwlywh ghGp 066 £ owyghnGh «funwpiwh»
qlhg, dhOgntn thnip owghnbh ntiwpnid owghnGh «lywwnwpdwh» ghlp
gbpwquwbgnid £ owghnGh hhdpnud plhwéd wywmpyh 2nijwjwlws qhGh)
nhwh owghnGObph pGwpnipyjwlb by RGOwpYYnn dnnbih  hwdwp
pGupynd 66 Gypnywlwh  «out-of-the-money» whwh LJwyd owghnGh
hpwyntGphg dhw)G owghnGh dwpdwh opp oquilbint hGwpwynpnipjwip
owghnGh hhdpnud  pGywé  wlwhdp niwywywl qGhg wybih  Ok6
«juunwpdwb» ghG niGkgnn owghnlGOtpp, npnGp 2powlwnynud GG OTC-
nud Jud ng pnpuwjwlwi 2niywynud: Liwbwinhwy owghnGGhph pGunpnpjwh
wwwdwep pwpljwé L JbpphGGtphu  hwibiwwnwpwp wykih k6
dwlw Gbpp L 2powlwnnipjwl wybih 666 hwiwwlwGnipjwa dky:
Upfuwwnnipjwl ok GhpYuwjwgyby b ophGwl. thnpd b wplty
Julfuwwbub 2002p. wwphith dGpghlG nulnt qGh  nwwnwbnudGpp:
LGGwplyynn dbpnnp Yppwnyb) £ OTC-nud 2powlwnynn «out-of-the-money»
hOswhtu «pnpy wjlwbu t «hnp» whwh Gpnwywlywb owghnGGhph
2ntuwjwlwl b «juwnwpdwb» qGbpp oqlnipjwip: Chn npnud owghnGGph
wpiwl dwilybwnp hwdwuwp £ 60-h (u.p. dwpn wduhg GhGosh wwphy
wihub pGUYwd optiph pwGwlp), huy ng rhulw)hl ninynuwnpnypp 0.18%-h,
ybpohGu dwpun wiuhg GhGsk wwphp wipul pywd dwiwbwywhwnywéh
pGpwgpnid LnGnnGh pwGlwpdbp dbnwnGEph pnpuwgnud uwhdwGynn 2

4 John C. Hull. Options, Futures & Other Derivatives. 4-th Edition, Prentice Hall, 1999
® RND-p owghnGGtph qGtph thengny GGpwnpynn pwpfulwl Ywenigdwh oh
Gnwntignid £, npp bhpwednid £ wyl nbwpnid, tGpp yepghGhu hwzdwpliwb hwdwp
pGupywé owghnbGbph dwpdiwh dwilbwp nbe sh (pwgb):
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wiuduw «lease»® nnlynuwnpnypltph ShehlG ninynuwnpnypl b Uinwgyws
wpryntGplbpp Ywpbh b oGhOwpwlb Séwwwwnlybp 2-nd wwinlbndwé
owghnGGbph uywuynn qlbph pwuwénipjwb shengny:

Qéwyunnlibn 2
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131
316
341
346
351
356
361
366
376
38l
316
i
396

LbpYwjwgyws hwpduplp Yyuyned £ wyl dwuhl, np ytpnGzjwg 60
opyw plpwgpntd 95.6% hwwGwywinipjwip Ywiiuwwnbudby b nulne qGh
291.15 USD dkl wpnyulywh niGghwih nhiwg dwlwpnwlyhg pwpdp qhd,
dhgnbe  Guwés  dwlwpnwyhg  gwép  qGh  hwunwindwG
hwwGwywGnipyntGp  Ywqib, b 4.4%: Uwnwgywé  wpryniGpGhpp
hwibdwwindt] 66 Ungneuwy 2-nud GEpYujwigdwé vp. dwpn L wwphy
wdhuGph  pGpwgpnud  nuynt  2ntuynd pbnhG  dbinwnh  qGh
nwwnwbnuiGlph htn: UwwunudGlpp (hndhG wpnwpwgyty 66 Ladwe
dwiwbwlywhwindwéh  pGpwgpntd  nuyne  nijuywlul  uthnp  ghGp
nwunwldb; t 289.15-309.70 USD dky wpnuwlwl nGghwh nhiwg
GwlwpnwlGtph Ghowlwpned, pln npnud nuyne qGh twnwGiwb 289 USD
dwywpnuwyp nhndty £ 6hwyG up. dwpnh 8-hG, dhGsntr hwonpn opdw

® LnGnnGh pwGlwpdtp dhnwnGlph papuwynd 6h 2wpp funznpwgnt)G pwblytph
Gpynt wihy SwpdwhG dwdlybwn nilbgnn gnpdwnlnipyniGGEph opwljwh Ghohl
nnlynuwnpnypp, npp hwiwzfuwphwhl 2niuwymd Gnmldwé b hwdwpbp npwbu
Gnuyb Swpiwh dwiytin nibGbgnn gnpdwnlnipynilGliph winynuwnpnyph nntigneg
Yuwd «pbbsdwnlp:
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