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UwnbGwhununmpjwl phiwl hwutnwndl) B 33 dhlwGulbph L tynGndhywh
Gwhuwpwpnipjwl nbnbuwghnwlwh hbinwgninnipyniGhkph hGunhwnonnd

wnbnbuwghwnnepjwl pblbOwdnt
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Ghunwlwb nElwdwp
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Unwewinwn Jugiwlbpyniepyntd® bpluwbh wEnwlwh hwiwpuwpwb

Muwynwwbnipintlp Ywjwlwint t 2003 p. Gnjadptiph 4-hG, dwdp 14%-ha" 33
DhGwhubbnh L EynGnihlwih GwhuwpwnnipjwG S3h-nd gnpénn 008 UwuGwgh-
wnwlw( funphpnh Ghutnned:

Jwughkb’ 375037, p. Gplw(, Y. N Ghgnt th. 31:
UwnbGwiununtpywlp untith £ Swinpwlw S3P gnwnupwinLy:
Ubniwghp0 wrwpywd £ 2003 p. hnywntdpkph 3-hG:

Uwubwahtnwljwb funphpnh
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Jumwgninnippwl pbdwyh wpnhwlwGnipiniop: Jwuwpwynipjwl qunp-
qgiwlp qnigplpwg wunhSwlwpwp ponwGyty t pjnuptitnwhlb hwpwptpnt-
p)ntGGEnh nEnpup: Swplwpjnietitnwhl pwnupwlwinipyntlp nwndbg £ wipnn-
pwhwh wwhwbgwpyh Ywpguinpiwl L wnGuntunipjwb GQwanunbbph Jbpw-
pwztudwG hgnp gnpdhp: Mnwlwh pjnepkih Ghongny B0 hpwlwGwgdmd Gpyph
unghwi-tnGunbuwlwi  qupqugiwi spwanbpny  Gwhwwnbudwsd  pwgiwphy
fuGnhpGbp, hOswGu Ouwl BUwdninbbph Jepwpwziunidp Gpyph nwpptip nwpw-
dwynewhGhph Ghol: UGgnuiwh onpwlnd gunGynn bpypbtpnid nbnbuwlwi
pwpbithnfunidltinh dpwanbiph hpwanpénuip hOwpwdnp st wewlig whnwlwi
Gunwwpiwh hwdwlwpgh pwpbthnfunudOtph, nwwnh wyn GpinGERG wewyby
dk6 nuwnpnigntl 66 pwpdlnud winwlwl hwndwsh gnpénibbnipjwl pwnb-
(widwa, hagwtiu Gwb nGuntuntpjwi bpywpwdwiytn qupgugiwh nwqdww-
pwywh spwagnbph dwldwh dhpngwentilbphl: Iewnbwpwn, nbnbuwywl pw-
plithnfunwiGtiph dpwgpbipnid hhilwywh Yuwd wnwhgpwyhl wnkn 50 qpuntiglnd
hwplwpynietitnuht hwindwsh Yupgunpnudlbpp L Ywnnigywdpwjhl pwpb-
thntuntdGbpp: Utp Gpbpned Gnybwbu nGnbuwlwh bpywpwdwaybn Guwnwly-
Ghph hpwlwiwgdwl hwiwn upbnp G0 whnwlwi hwwndwéh gnpénbbnipjwb
pwpbiwynidp, wnbnbunipjwl hrwblwpwhh qunawgiwip hwdwhnily hwp-
YupnietinuwyhG pwnwpwlwlnipjwl dpwantiph GawlnudG nu hpwlwbwgnudp:
Wu puGnhpGEph (nuedwl wenwdnyg Ywplinp Gywlwynipnih nebh Gphyph wpunw-
phG L GepphG hwyytilzndwénipjwl wywhndnidp, wn Gwwuwnwlynd, hGswbu L
whgntiwyhG 2pewlnud qunGynn bplnGphg pwuntipnud, pynigbih wwlwunipnp
wunhGwlwlwih Ypdwndwin Owwnwluninyws dheongwnnidlbph hpwyww-
gnuip, haswtu Gub hwpluyhl ne pnigbinwhG pwnwpwlwbnigjntGobph pwnk-
(wydwa shengny Yuynih inbunbuwlwh wih wwwhnyntdp:

hGswtu wognuiw)hG zppwlh nbGunbiunipynilGlbphg pwnbpnid, Iwjwunw-
Gnud GnuyOwbu pyneebh wwlwunepnh Ypdwndwh b HhOwbuwdnpiwb wnpjnLp-
Gtiph owwnhdw] Yurnigdwéph wwwhnyiwh htin Yuwwse fuGinhpGEpp npnzwyh
nywnpnipwl 60 wpdwOwglp hw) wnlnbuwagbnGEnh ynnupg: UGgnidwyhb
spowlp nGunbuntpntGGEphG pGnpng’ wpunbjwl wwjdwGGEpny unwgynn wp-
wwphG Jupltpp, 1hGkiny GYwq dwhuuwinwp, 33 whnpjnieth wwywunipnh dh-
Gwluwynpiwd wnpnipbiph Yuenigwépnid dhawn qbpwlw)nn LG Gk Uw-
YuyG wpuwphG wnpninGbiph gbpwlwnipjwl ntwpenid wyn wnpjnipbtinhg
utnwgynn GhengGtiphg Ywhujwsénipynilp Ywpnn £ uke wantignip)nil, hul wuw-
guyntd’ Gwl 6whp hbnbwipbbp nuGEGw tpynh pwnwpwlwh L nbnbuwlwh
Wwoph yYpw: Uwulwdnpuwbu, wnpuwphl Juplbph  dedwéwdwy hnuptnh
hbwnblwGpny Gphhpp Ywpnn b fungtith (hGGL wpuwphG 2nytinh Ghywndwdp, Ywd
Lwpnn £ fuwhundbp wwpnph YuyniGnepywl wuywhnydwd Gwhuwwwydwbp, npl
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kL hp hGpphG Yfungplnnnh phlwbuwlwb pnijwlbph plhwlwinb gnpdnibbne-
pjwlp:

Shwbuntpjnilnud  GGpphl  fuGwjnnnipntblGbph  gwén dwlwpnwyh
hbunbwbpny wwlhwunipnh hiwluwdnpiwb wpunwpehld wnpjniplbph Ypaw-
nnLdl nu npwlp GepphG wnpynupGlipng infuwphGnedp uwpnn B0 hwGgbiglb
uninynuwnpnyplbiph pwpdpwgdwl, pw)g, dnwe Ynndhg, GepphG wnpnipGhph
abpwhwynipnibp wpnn £ wdbh Gywunwlwhwpdwp (hG6p Bpypp pwgdwyw-
pwiwh pwhbph nbuwbynibhg: Iwngh w)l £, np wwhwumpnh wju Jud wb
wnpjniplbnhG Gwiuwwwmndnigynih nwne nbwpnud Gpynbbph weel dwewlncd t
pwpnn uGnhp' n°p Oywunwlyb b wnwelw)hG:

Swpptip  BpyplGEph  hwpluwpjnebnwht  pwnwpwlwhnipjwl  thnpah
nwuntiGwuhpnipynilp gnuyg bt nwihu, np pyneebh wwhwunipnh $hiwbuwdnpiwi
nt Juewdwpdwh dLbpp L npwig pwpbjwddwh nnhGbpp s0wjwé nlbbG 2uwn
plnhwlnip qébin, vwlw)G hpwphg nwppbpdned 66 Ywiudws Gpyph pbunipu-
Gtphg, wpwwphl wzluwphh hbn thnjuhwpwpbpnepniGbbphg L wyw bplnh
hatuwlnepyniGbbiph pwnwpwlwl Ywdphg: WuhGpG dhpwqquyhl thnpdp sh
«hpwdglned» npbk wWwwnpwuwnh nwppbpwl, npp hGwpwdnp (hGh Yhpwnby dep
Epypnud, neunh wnbGwfiununipnilnud thnpd b wpydb] pugwhwntp 33 whnw-
Qb pynigbh wwlwunipnh hlwbuwdnpiwh b Yunwwpdws pGwguwdwnh hhd-
GwfulnhpGlipp L Gawyk) h0swbu npwg (neédwa, wylwbu b npudwdwplyuh no
hwplywpjnipbiinwih@ punwpwywinepnilGabph puwpbjwydwh nunhGbp:

Uu pGwgudwrentd, s0wjwéd hpwlwlwgyws sh qwpp hbnwgnuinip)niG-
Gbph weywynipjwlp, nbelku gnnupyntl nulED sniuniGwuhpdws Gl wihpuw-
dtzin funpnipjwdp nt hwdwihpnepjwidp  gnwunuiGwuppdwé  hhdGwhubnhpGbp
(ophlwl’ pynigtinwihG wwlwunipnh Yurenigywoph pwpbijwdnudp, hwplwpne-
pbwihl nu npwiwdwplwhl punwpwlwbnepyniGGiph YnnpnhGwgdwh qnpd-
plpwgh Yuwwnwnpbjwgnpénwdp L wyll), npnbg htitnwqnuinedlG nu inwdnuip hpuw-
nwy b wpnhwlw 56 33-nLd:

Fsinwgminnipywl Guywowlp L fulinpnGbap: Uluwinwiph hhaGwlwh
OGwwwwyb £, hwadh webbing 2nijuyuywd hwpwpbpnipnlGbbnh wwydwGis-
pnud 33 inbwnbuntpjwl wewbdbwhwnynipynibibpp, dwlby 33 whwpnbh
wwlwunipnh vwhmb bhlwbuwdnpiwd, $hlwbuwynpiwl wnpniplbph Yw-
nnigwéph b npulg Ywewdwpiwd Juwuwpbjwgnpdtwh nunhlbp L ppwip
wujwhnynn dhengwnnudlbp: Un Guywwnwyny wzfuwnwbpnid npdbp L gnpd b
Yuwnwnybl (nedbp npnawbh YnGypbwn fuGnppltip, Swubwynpwwbu.

e pwgwhuwynbl 33 hwplwpniebinwhG  pwnwpwywinipjwl phwgwywneh
hhdGwhubnhpbbpp Gplyw thegned,

e nwnuifwuhpbl 33 wenpnbh wwhwunipnh $hlwGuwynpdwl wnpjnip-
Gbph Gwrnigywépp L gGwhwinky npwig hwibiwnwywl wewybinpni-
Gbpp L pepnupyncGGhpp,

-
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e nunuiGwuhpbp whnpneekh wwlwunipnh dEénipjwl, npw dhlwluwynp-
dwh wnpnpabpp Yuwrwdwpdwd L hwphwpyngbnwiho punwpwlywne-
pjwi nbuwdbipnnwpwiwlwh hhipnl nu Ghewaqgquihl thnpép,

o nunuiGwuppty 33 hwpywpyniptivnwih( pwnuwpuwlwinipjwb  hpwlywlw-
gntiip YwinGwlwpgnn opbGunpulwh nwawnp hhdbwfulinhpGpp,

o dbprnuoby 33 hwplwpjniebunwhG pwnwpwlwinipjwb htin websynn nwp-
pbp hGunhwnnunGiph L 33 pyneebitnwghG hwiwlwpgh Ghel thnfuhwpwpk-
pnLpynLGobpp L gbip hwb npubgnid welw hhdGwiulnhpbbng,

o Upwlby pnepbitnuwhG wwywunipnh $htwbuwynpiwb L pnhwanip wedwdp
33 hwpywpnigbitnwhl  pwnwpwlwlnipjwh phwoqwyweh  hhdGwiulnhp-
Ghph (nLétwi wowewnynipynulltn,

o wnwpwplty Gnp dninbignuiGhp 33 hwplwpynepbnwhb b npwdwduwnlwgh
pwnwpwlwinpmGitph YnnpnhGwgiwl qnpdplpwgh Yunwpbjwgnpd-
twh ninnnLpjwdp,

o Upwlbp wrwpwnlnipyniblbp whnpjniebh wwlwunipnh $hiwbuwdnniwb
wnpnipabph Ywewldwpiwh pwpbwddwi b npw hbrwblwpwhb qupqug-
Gwh nunpbbph JEpwpbipjuwyg:

MuncdGwuppnipywl opyblinp b wewplpwG: NiunSGwuhpnepjw op)bynnp
33 hwplwpniebitnuwihG L gpwiwdwnluhl punwpwlwinepnibbiph npnpn-
O6pG 60 npwhg thnfuwgnbignipjwl b wignuiwjhG nbwbunip)nlGiEnhG pGnpng
wnwiadbwhwwnynegmGbbph  wwydwbGbpned, huy neuncdGwuppnipjwl wnwp-
ywh' 33 whwpnebh wwlwunipnh $hbwluwynpiwl b jwewlwpiwh hhabw-
fuinhpbtipp:

UnbGwfununtgpul inbuwljwl, inbnblunndwlpnd b Shpnawliwl hhdpbpp:

Uwnblwhununipjwl  hwiwp  nbuwdbpnnuut  hhdp GO hwinhuwgk)
nbnbuwghwnnipjwld nbunipjwl nuuwywl wztuwnnepntibbpp, wlgnudwghb
2nowlnud qunGynn L qupqugwd bpynGhph wbnbunipntGhbnh JEpwptpjw
dwulwghunwlywb gnppbipp, ghnwlwh hnndwésGbpp b wohuwnwbpwihl thwu-
wnwpnpbpp, wintuwlwi punwpwlwbnipjwl wwppbp plwgwywribphl (Jwu-
Gwynpwwtu® hwpyuwpniebinwjht pwnwpwlwbnepjwl hwnwshb, whnwhwh
Ywrwdwpdiwd npnpwhl b wy6) websynn hwypbiwlw b wpnwowhdwbjwd ht-
nwanipynulibpp, hwiwwwnwufuwl hwpwebpnegyntGbpp Ywpgwynpnn 33
opliGpGtpp, 33 Ywrwdwpnipjwl npnznudbbpp b ppudwwl wyp wyntipp, w)l
tpypGtph opkGunpulwh nu Gnpdwinhydwihb thwuwmwenpbnp:

UwnbGwununepjwl hwiwp wnbntuwundwlwb hhip 66 hwinhuwgbp 33
Ugquyhl yphSwlywgnpwlywh dwewjnipjwl, 33 YeGnpnGwlwd pwilh, 33 Dp-
GwhuGbph L tynGndpyugh Gwiuwpwpnipjwl niunudGwuhpnepyniGGepp b Jhtw-
wapwywh wnuwibtpp, 33 Ywewywpnepjwl, Updniyph Uhgpwaauwihl IhiaGw-
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nwih (UU3) L 33 UbGuopnOwlwl pwiyh hwdwnbn nGnbuwlwd spwanknp,
UU3 hnizwgptipp, 3wdwzfuwphuwiht Pwyh (3F) Ginpbipp L wpnwuwhdwwh
npn2 ghinwlwl hwinbubbph L menEjwapbph Gynepbpp:
JGwwgnuinepynilGbbph  plhpwgpmd  Yhpwneytip &G hwibdwunwlwh
 dbppnudnupynilGbbnh, hbnntyghwih L ntnnlyghuwh, qpuibhywlwa, ghunwlwd
wpunpwlghwjh L yhtwlywgpwlhwd fudpwynpnudbbph depnnGbpp:

Wpfuwinwliph hpdOwlpwl gfunwliwt wpnmGplbnp L npwig Gnpnypp:

UwnbGwfununipjwl hhdpnid npwéd fubnhpltiph L hhdGwhwpgbiph niunudGwuap-
nnipjw@, htinnwanunipjwl opjywhh nt wewpluihG Yepwpbpnn nbuwdbpnnw-
Ywb hhaptiph, yhtwlwgpwlwh ndjw|Gtiph L npnpop Gubnbwlhwpgnn opkGu-
npwhpwiwywl nwzwnp hwdwipp yGppneenpyniGbtph, hGswbu Gub wpow-
uwhdwljwh thnpdh L hwlpwwbnnipjwl wewGdGwhwinynipniGGph hwiwnp-
dwl nu htinhOwyh Ynndhg ubithwywl dnnbgniiGliph wpwewnpiwh 2Gnphhy
unwgytip B0 npnawilih ghinwlwh wpnynibplbp: Mwip nlGkG hGswbu nbuwdb-
prnwhwl, wlwbu b Yhpwnwlwh Gawlwynipnl, Guwunwlwninnywé LG
pwpdnwgywé  hphalwfubnhpbph (nuédwbp L Obphywjwgywé GG ubniwgph
«Unwownynipntblbp» pwdbnud:

Unwgywo ghnwlwl wpmynilpltipp, hGswbu Owl wrwewnlnn dbpn-
nwpwbnpynilp, 66 Ynlylnud ndywy hhdGwhulnhpG nuunudGuuhpnn wy) htin-
Gulbbph Ynndhg unwglws wprynilplbpp, huly ubndwgph «UnwownlnipyniG-
Gbp» pwdlnud Gadwd 1-hG, 3-nn, 5-pn, 6-nn L 7-pn wpnynibpltpp unwgyty G
wnwohl waqwd, npnd £ wwjdwbwynpynid t winbbwfununipywl hhiGwlwG
wnmynibpbbph ghnwlwh Gnpnuypp:

Upfuunnwilph qnpdbuwlwl Gpuwlwlhnipinbp: Upluwwnwipnud Yunwnywd
dbpinesnipynibbtpp, hGswbu Gwl 33 wewpneebh Yuquidwl wewowplyws Gb-
pnnltinp, «33 pniebitnuhl hwiwlwpgh dwuhb» 33 oplibph Ywwwpbjwanpiwd
nunnntpjwip wewewnlywé thathnfunipntGitpp, 33 whwnpniebh wwhwunipnh
IhGwluwynpiwl wnpjniplbph pwpbpwyiwi Gywnwyny 33 npuwiwdwnlwih
L hwpluwpnigbnwihG pwnwpwlwbnipntGabph YnnpnhGwgdwh wfuwnwip-
Gbph pwpbipw]dwh Ypwpbpjw) wrwewnplnegnilGbpp, hoswbu Gwb 33 hwplw-
pintpbnwihl pwnwpwlhwlnipyntd hpwlywlwglnn Ywenyglhbph L npwig hban
wnbgdnn dGwgwé hGuinhuinuinGbph Ghol thnfuhwpwpbpnipyniGObph Ywpquinp-
dwh ytpwpbipjw) wowewnpynipynilGhpp Ywpnn G0 oquwgnpéytip 33 opbkGunhp
L gnpdwnhp dwpdhGGEph Ynndhg hwiwwwnwufuwl  pwnwpwlwingpjwh
Gawldwh, Ywwwnpbiwgnpéiwd b ppwlwlwgdiwl Gwwwnwlny: UinbGwiununt-
pjwl hhaGwlywh wpnyniGpltpp L deppniéwlwd ne nbuwdbtpniwlwh Gnpbpp
ogunwlwnp Ywnpnn GO |hOb), Gwl ndjuy hhGwiuGnhpGeph nntiwuhpdwdp
qpwnynn dwubwabwbbnh L nLuwGnnGeph hwdwp:

6

UnbGwfunumppul wpnynGplbpf tinpéwnlp b hpwwwpwlnioG6pp:

UnbOwhununipjwG hpdGwlywbd wpryniGplbpp pGowpyyb) &G 33 bEL
S3h-h wunbkGwhununipmGbbph Gwfubwywb thnpdwpbbnipjwl hwhdbwdnnndh
Ghuwnnit: 3Gnwgnuinepjwl hhdbwlwl wpryniGpbbnt wpnwgnwé B0 hbnh-
Gwyh Ynnihg hpwwwpwlywd Gpyne ghnwlwl hnnwébbpnid L d6Y qppne-
ynod:

UinbGwfunumpuwl dwiwyin b wentgywdpp:

UnbOwfununipynitbp pwnlwgwd £ Ghpwénigynibhg, Gpbip apnipubtphg,
Eqpwlwgnipynibhg L ogunwgnpdywéd gpuwbnipjwb gulblyhg:

UnbOwhununipjw dwdwip 175 hwiwlwpgswihb ke £ GEpwnjw| ogunw-
gnpdywd gpwlwbnipjwl gudyp:

ustlUununkE@3UL IpULULUL PAYULALLUNFRSNFLE

UbpwiénmpynGned hhiGwdnpwé b pbdwjh wpnhwlywGnipynibp, GEpluwjwg-
Yws GO htnwagnunipjul wrwplwh L opjtlywinp, hbnwagnunnipjwl Gwwnmwlyp b
fuGnhpbbpp, w2iuwwmwbph depnwpwlwlwa L nbnblwndwlwh hhdpbpp, wy-
fuwwnwlph ghinwlwh Gnpnypp L unwgywd wpryniGplbph Yhpwewlwh - Gyw-
GuwlynipyniGp:

Fbwnwqnunniprul wewehl' « Mwlwunpnh phlwlvwynpdwl b wew-
Yuwpdwl wnbuwlywl b dpnpwpwlwlwl hhdpbppy gnifup Glhpyws t hwplw-
pnpbnwght hwndwéh  gnpdnibbnpywl  wbuwdbpnnuwpwlwlwd  tnepjwb
niunuiGwuppnepjwlp, mwppbkp Gpypotph hwplwpneetinwiht hwanwéh gnp-
dnbbinupywlb wowhdbwhwnynipniGGbph pugwhwjndwhn:

Cnlywywlwh hwpwpbpnipynGboph wigdwl, wnlnbunipjwl Yuynibwg-
Gwa, Yurnigywdpwihl pwpbithnfunudbliph hpwlwlwgiwb dwiwbwywhwnyw-
onLl qquihnpblG wdned b nbGunbunep)nianud dqhwdwidwihb bplinypbbph hwnpw-
hwpiwd, wwppbp wnwGdGwhwnynepyntGobph wnwyb) “funpp nuunuiGwuppne-
pjwa, GepphG nGuntpubtpph wybith wpyniiwdbin hwjwpwagpdw, Gpyph wpunw-
phl nhpph wipwwiniwb wihpwdtiznnipnilp: 20wjwéd whgnidwihG nbGunbune-
pJnLbGGENG nuGED npnawlh pGrhwlnep qdbp, uwlwiG npwighg jnupwpwbsneph
hwiwp wihpwdtiznngnil b wewewlnid dpwlb] wnwGdbwhwwnntly Spwanpbp’
oguwgnpdtny twppbp Epyphotph wigniiwihb zpewbnid Yninwldwé tinpép,
wnw) bpyph pGwyhdwjwlwb, wwndwlwd, tphhljwlwt L nbwnbuwwgfuwp-
hwapwlwl wnwhdbwhwinynipnibGGbnp:

v
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Gniljuwywywh nbnbunipjwl wpdwnwynpdwd nt nluwlwt hwpwpb-
nnLpintllbph wipwwlniwd ninnnipjwdp ppwlwbwgynn Guynibwgdwd b Yw-
nnigwépwhb pwpbithnfunudbliph dpwanpbpnd Ywpbnpwanyb wbn b qpuntg-
Gnud hwplwpjniebitnwhG pwnwpwlywbnpnilp: IwplwpjniebnwhG punwpw-
Ywlnipyntbp nbwnbuwlwh dhpwdwjph Ypw wgnnud £ ybnwywh swhuukph l{lu-
trnwpdwl L hwplybph hwwpwaonpiwh shengny, npnlg hpwlwlwgiwh phpwg-
pnud Jupnn £ wewgwGw pjnigbitnughb wwlwunipn Gud wybigniyy: Iwplwpjnt-
ebinnwhl pwnwpwlwlnipjwh GbpYwjwgiwb hwiwp 2wn upbnp B0 wwlw-
unipnp dwlwpnuwlyp plnipwgpnn gnigulihGhpp b wwlwunipnh $hlwbuwnp-
dwl wnpjniplbph Ywenigwopp, hGswbu Gwl wdbignihh  oguwanpétwh
albpp: 20wjwé nkunipjwl Gbe wwhwunipnh $hlwGuwynpiwh wnpnipGhpp
nwnpwbgwngnid 0 pun hadpywghnb L ng hGpywghnh wnpyniplbph, wynnihwd-
nbnd, wwhwunipnh phbwluwdnpnudp gnpébGwlwinid b punn tnupjwG hwinh-
uwhOnid £ hnnh wnpwewnphh wybjwgnuy:

Mnw dwuhG £ ywjned w)l wwng pwlwdbp, npny hwadwplyyned t pyneekh
wwlwunipnp’

D(t) = (B(t) - B(t-1)) + (M(t) - M(t-1)),

nuntin

D(t) - 0" ywrwywpnipjwl pjniebh wwlwunipnG t,

(B(t) - B(t-1)) — p" whinwlwh wnpdbpnpliph gnin nbnwpwyfuntda t,

(M(t)-M(t-1))-p° thnnh  pwquwjh thnthnfunepyniGG £ wwydwGwynpywd

YEGupnOwlwh pwbyh Ynndhg Yuwrwywnnipjwb Jwnywynpdwdp:

Wu hwdwuwpnuihg htinbnwd £, np hwplwpynigbinwihG L npudwywp-
YwjhG pwnwpwlwbnipjnLbibph pwgpdwé Guwnwlbbph hpwlwlwgiwh ink-
uwlnt0hg Yuplnp L wowelwihl Gpwlwlnipinil b unwGnud hwnlwpnipb-
nwihl b npuwiwduwnlu)ht pwnwpwywbnipniGbbph YnnpnhGwgnudp:

UhLbnyl dwiwGwy, Ynnpnhbwgdwl wwydwGibpnid hGwpwdnp YihGh
hpwlwbwglh) Gpynt pwnwpwlwbnipyniGGlph GwwwnwlGhpp® nGnbuntp)wh
hwdwp wybith phy dwhuubip wnwewgltiing L fupwitiing GepphlG $hGwbuwlwh
2ntjujh quipqugnudp: YnnpnhGwgdwl nbuwbyynohg Ywplnp hwpg b hwG-
nhuwlnud wyl, np pwg njujwlywl gnpéwrbnipnlGGbpld hpwlwwgbtihu
YtOwnpnbwywl pwilp whwnp t npnznud YuywgGh hp utithwlwi, pE° whnwlywh
wndtipnptinh oquwanndby: Uu tpyne qnpdhplbph Ghol. pGunpnipyniGp Ywhuwd
b i Bphph $hGwbuwlwh nywh pGnipwanhag, hGswbu Gwl wyb pwihg, ph
hGswbu G0 npwiwdwplwihG L hwplwpynigtinwihG YwenygGbpp YnnpnhGug-
Gnud hpblg pwnwpwlwbnipjniGibiph GuwwnwlGtpp: 3wnl b 626, np npwiw-
Juplwihl pwnwpwlwinipywl Gwwwnwllbph hpwlwiwgiwh hwdwp YtGwn-
nnOwlwl pwhyh Ynnidhg hp ubthwlwh, pb whnwlw wndbpnpbiph oguiwgnpd-
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dwl hwpgp GEpYuynudiu pGhwniwl wrwplw £ awn qupgugwd L qupgugnn
pypGbpnud: Mbwp t wubi, np Gpyne nGwened £ welw G0 pwjwlwGhb npulwh
L pwgwuwlwh Ynndbp, npnGg wwpwawntd ndywn b dhwlwlwly Yuwpdhp
Uwaquit wyn fulinph yepwpbpjwi:

hGswbu gniyg £ nwihu 2w Gplypbipnud wlgnudwihl dwiwGwywhwwn-
Jwéh thnpdp, hwplyuwpnebnwiht punwpwlwinipjwl dpwapbph Gwldwb L
hpwlwiwgiwh dwiwlwy YJwpbnpwanyb pubnpp b hwinhuwinid  wwpwph
YuyniOnipjwl wwwhnynudp: Gpb gnynupnil nulh wwpuph wGlwniGnigyjw@
fubnhp, www pwywgnyb gnuendp hwplwpniebnwht jwpgwdnpdwb pwaph
ppwlwowgnuiG £, npp ypdwinh junwdwpnipjwb Phowbuwynpiwb wywhwby-
Gbpp L Ywowewglh wrwebwihl wybignel® dhenglbp uinbnébiny wwnwnpp Yuw-
jntl dwlwpnwiyh hwuglbint hwdwn:

Apwiwywnlwhlt pwnwpwlwinipjwlb Ypw, pwgh whnwlwl wwnuph
Ywnwywpnuihg, wqnned G0 Gwbl Yurwdwpnepjwb phGwbuwlywd wy gnpdwn-
Gnupyncbbbp: Uwubwdnpwwtu, YeGunpnGwywb pwGynid gunbynn Ywnwdwpne-
pjwl wywlnbtiph (nGwnghwnlbph) 2wpdG wannud t thnnh pwquih Upw, niuwh
YhOwpnOwlwh pwblyp Ywpnn b unhydwé (hob] w)b «hwnnigbp» pwg 2nlyw-
Jwlwb gnpdwnbnipjniGGtnh Ghengnu:

Pjniotih wwlwunipnp, Gbn hdwuwnnd, niw ShGwbuwlwhd nwpnd bljw-
dnuinGbph GUwwndwip dwiuukph qbpwqubgnudt b, pul pwyG wenwdnd w)G hpb-
Ghg GEpYuywuglnud £ thnnh quigquwéh plnpwyGiwh, Yuwd JuplughG pnuyuwgnud
ywnwywpnipjwl Ynndhg dhenglbph hwjpwpiwl hwiwp wwhwlownpyh qbw-
hwwndwb ninnwyh swihwbhz: Uu wenudny Junwywpnepywb gnpdwnbnipnib-
Gbpp Ywpbh b nwowlwngb Gpyne fudpp

1. gnpéwnlnipynillbp, npnGp Gepwenud B0 Ywewdwpnipjwl wwpnph
Ywnnigywéph dbp Ywwwpynn thnthnfuncgyniGibpp, ophGwl Jupdwdwidybn
wpdtiprptph thnjuwphlnuip Bpywpwdwdybn wpdbpnpbnny, Yuwd hwywrwlyp,

2. qnpéwnlinipynLbGbbp, npnip hptGghg GEpYwjwgbnud GG Ywrwwpne-
pjwl wwpwnph dnGGnhqughw:

Pintebh wwlwunipnh dwypnnGunbuwlwb wanbgnipjwl qlGwhuwwnnidp
2w Yuplnp £ hGswbu qupgwgws, wylwbu b qupqugnn GpypGeph hwidwn:
Fjnuebh wwlwunipnp hhdGwywbnd $hbwbuwynpyned £ wpdbpnpbp pnnunpltk-
tny, wpunwphG Jupbbph ud ysGnpnbwlwh pwilhg Yepgywé thnfuwnnepniG-
Gtph hwayh:

SOwbunpjwl Ypw wwlwunipnh dnw Juplnp wgnbgnepntbl wpunw-
hwjnynud £ dwubwynp hwwnduwéh Gepppnudbbph wpnwdniwl quuydwdp: Jdbp-
ohGu wyblh wwpq wwwnlybpwglbnt hwdwn wwlwunipnhg winp £ hwoyso
whwnwlywb derGwpynipniGbbph hwiwp Yuwrwlwpnepywb Ynndhg wipdwé thin-
fuwnnipyniGGtpp, pwigh Jwpybph wyn dwup junwdwpnipjwl GuunwlbsphG
sh dwnwynd: Uy hepw wuwd Bpb wyn denlwnpynupyniblbpp Swulwynp GG Gk
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L Yuwhwwih pncuwynid npuGp Gnyb swihh thnfuwnnepnlGltp G0 Ghpgpuwgb)
(hGg gwihny np whnwlwp), www ywhwunipn wn wwpwgw)nid wybih tnpp
yLhGp, s0wywd quplytiph pinhwanip wwhwewpyp Yabw GnujGp:

Muwlwunipnh $hGwbuwdnpiwb wnpympltph ybpineenipncbbbnh wnls-
Unn qpwlwbnipjwb ke wnwe E pwadnid wyl hhiGwlwh wnbuwlbwnp, np ww-
Ywunipnh $hlwbuwdnpiwb nwppbp wnpjnuplbp ywhwlownpyh Ypw nGkG
inwppbn wgnbgnipyniGGbp: Lagweh Yepwpbpjwi gnynipynth nLEG tnwnpbp 66Y-
GwpwnepnibObn, vwlwyl npuighg wiklwnwpwéywesp whnwlwh wwpwnph
(pt" wpunwphl L pt* Gepphh) swthh thnthnfunipjwl wanbignipyntG £ Guad, wyg
Ubpy wuwd wwhwunipnh $hawbuwynpiwb wnpjniplbph wqnbgnipyma L
wwnnp/RLU hwpwpbpnipjwl Ypw (wju gnigwlhzhl pwin &S nuwnpnipynil &
nwpdyntl hwnyuwwbu JbpehG wwphltph wlhnbuwghunwlwh gpuljwinipjwi
abe): WG npnauned £ wwpunp/3uU gnigwlbhzh dwlwpnwlnd, huly hwplwpneeb-
tnwjhG pwnwpwlwinipynilp hwiwndnud t uyniG, Gpp upynn pGpwghl puw-
nuwpwlwanipntil wuwguynid Yupnn £ awpnibwyyb] wewig uwhunbine w-
tnnipjwl YswpneGwynepjwl L whwnnipjwl Ohwndwip Junwhnipjwi wwjdw-
Gbpp: Cutn tnepywl, Ywhudwé whnnipjwl nbnbuwlwl qupgugiwl wnwGabw-
hwinynipyntGGliphg, hswhu Gub ncunuiGwuhpdnn uGnph OGwwnwlhg, Gwpbih b
wwnwnph YuwyniGnipjwi gnigwGhatiph hwadwpldwl nwppbp ulgpniGpltn Yh-
pwnbp: 3wplwpynigbinwghG YuyniGnipyntGG, hp htpphl, Yuwhujws b wwpunph
uwwuwplyiwh Gywnwyny pGpwghly pwnwpwlwlnipjwl GGe uwnwlwpnipjwi
Yynnohg wwwguyh hwdwn Yhpweynn Yupgwinpdwh swihhg: Mwpinpp Guynil b
hwdwnyntd, pb wwpwp/ALU gnigwbhzp GuyntG t ShehGdwidlbin huwnwsnid:

Quipqugnn bpypbbpnud pyntgbh wwlwunipnh swhh npnzdwl hwpgh
wnwowglnud t Gh 2wpp uygpnilpuhl L gnpélwlwi fulinhpGep: 9pwig puwn-
nnupjntGh wyG t, np qupqugnn tplpGbpnud shw wwlwunipnh swihh npn2dwG
dhwulwlwG dninbgnid: Ophbwl, tphyph pOwpwé wuwyiwbwlwl wwhwunipnp
Ywpnn t npnadby YwGluhlh Gui hwpdwplwhGh uygenileny: UnwehG nbwpnd
wwlwunipnp hwadwplynid b npwbu pnigth YwGluhy hnuptiph® dwhuutiph L
Eywidnunbtph wwppbpnupyntl, huly Gpypnpn nbwenud” npuwtiu pinLetih hwgwn-
YwshlG BywidnunGbph (GEpwend b Gwl hwzdwnpbywéd b sunwgdwé Lywdnun-
Gtpp) L dwhuubph wwppbpnipyntG (wilwiu GpwGhg, pb wyn dwhuubipp uatuhl
dswndty 66, p& ng): Mwywunipnh swihiwh §nw Gupbnp fuGnhpp Yupnn £
wnwewlw] wl GpypGtpnud, npuibn winynuwnpneypltph Yuwd winwlwh L dwu-
Gwynp hwwndwsbbiph qGbpp Yepwhulynid BG: bpb dwhuubpp swhdnud GG wwp-
nnGwlwi gbbpny, wuww wyu nwpnd wwlwunipnp Yupnn b pipwgbwhuwwnybi:
Unwdh Jwd funpp wpdwnwynpdwé unwdwihG uwywuonidbbph wwydwGGbpnud
wnwelwihb Gwlwynipynil GO unwinud inbnbuncpnilnud GYwdnunGeph hG-
nbipuwynpiwh dhfuwbhqiGbpp: Wuwnbn, npubu hwlwpnipbinwhl punwpw-
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Yubnipjwl wqntignipjwl swihp pGnipwigpnn tbénup)nch, hwanbu k quihu gnp-
swnbwlwl wwlwunipn hwulwgnip)ntlp: Qnpéwniwlywb wwlwunipnh npnz-
dwl dwiwGwy hwadwpluyhl Juid wwiwbwywl wwlwunipnhg hwynid £
wwlwunipnh unwdwihl dwup, wyuhGpl swhuutiph wyb dwup, nnG nupnwyh Yud
waninruwlyh Yepund wnbsymd t hGntpuwynpiwbp Ywy, wyl Yhpy wuws,
wwnuph uwwuwpliwh w)b dwup, npp whnwlwl wwpuph Jurwduwnnudp
«thnfuhwinnignid» t thwuwnwgh unwaény:

Unwebuyhl wwywunipn: UnwelwjhG wwlwunipnp npnzynid £ hwp-
JupluwihG Yud wwjiwbwlw wwlwunipnhg hwakiny wwnpwnph ninynuwydwn-
Gbpp: UnweGwyhl wwlwunipnp Yuplinp gnigwGhy pjnetih Wwlwunipnh Yuw-
nLGnipywl gGwhwniwh b dwypninGunbuwlwi pwnwpwlwintpjwl Guunwly-
Gtph dhol hwiwwwnwufuwGnipntll wwywhnybin wnbuwGlynGhg:

Yuwnniggwépwihl wwlwunipn: Ywenigwépwhl wwlwuntpnp pjniekh
wwhwunipn £ (phd gpwndwontpjwl Ywd wnwnkbghwy 3LU-h wwydwGObpned:
GwnnigywépwyhG wwlwunipnh gnigwlhaG ogunwgnpéyntd t Gwl Bpyph hwp-
GupnipbinwyhG pwnwpwlwlnipjwl Juynibnipjnilp qlwhwwnbihu b nlnbuw-
Yuwi wnwGdhh wwppbpwzpowbbph pGpwgpntd dwypnunbnbuwlwb punwpw-
Yutnipywa hhiGwywh ninnnipynulGepp Gawltithu L hpwlywGwglbhu:

20wjwd hG$pwghnb hwplp L ubnpwdp GG nwuwlwnpgynid npwtiu
wwhwunipnh wnpynep, uwlw)l wwlwunipnh $hGwbuwynpdwh wnpjniplbiph
nGunbuwlwh wanbgnipntGa wipnnewlwh Gbplwjwgllipnt hwiwp Yuplnpyntd
t happywghnl hwpyp L ubhjnpwdp:

Jwplupnietinwiht pwnwpwlwinipjwt Gwhuwnbugwé Oywnwyltph
hpwlwGwgdiwh hwiwn Yuwplnpynid b wbnwlwh hwwnywdsh b npw Jwrwywn-
dwh pwpdp npwlh wwwhnynudp, npp wwhwbgned £ pwwlwiwswih wwpg Yu-
GnGGbp, npwtugh npwlp ninbignyg hwinhuwGwh nlunbuwlywb gnpénilbne-
pjwl hwdwp, pwjg §1hGG0 wylpwl «dnp» ni wabnpny, np wnwibnipntGGhp
unbndtG pnipnypwwnibph, L wGnpnznipyntGlbn npnznidbbp Yuwjwglnnbtph
hwdwp:

UwhdwGwnpwlwh L opbGunpwlwt YwnGGiphg nt Yulnbwlwngbinhg
pwgh whtnwlywh hwnywsh npwlp Ywpnn £ ypk Gwb ng $npdwy Gnpdbph Jud
whhwwnGbph  winbuwywd  Juppwqdh ypw  wagann YwpgwdnpnuiGeph L
whtnwlwt hwndwsh «jwppwagshy wqntignipntlp: Unwhuh Gnpdtpp Ywpnn
G0 wanb

o Gtpyph Owfuwquwhh, Gwiuwpwplbiph L w)p pwpdpwunhtwl wwg-
nnGywGtiph pGupnepjw gpw,

o whinwlwl wwpwnnbywbtph GawlwynidGeph Ynw,

o whtnwluwh L Swulwynp hwinwébtiph dheb Yhpynn wwjdwlwgntiph
Upw L wyh:
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UwhdwGwnpnipnilp, onpklpltnp L YwanGwlywpgtpp whwnwlywh hwn-
Jwséh L npw hwuwnwwnnipyniGatph (hGuwnhwinunGlin) hwiwp uwhswGnid GG
opplwlwl (wyh hpfuwbnipyniG, Yud wjL Ybpwy wuws” npwip Guqdnud GG «fuw-
nh YwGnOGEpp», npnbgny k) npnaynud GG wenwlwh hwingwsh Jwppwaghdp L
2ntjwih Ywpgqwynpdwh dkfuwGhqiGenp: '

UhpwaquyhC thnndp gnug t wwihu, np wybih guGluh t, npujtiugh
Pwnupwluwh L plpwgwlwpqu)jhG YwGnGGEpp Ghpgnpékb Gz2wé punwpwlw-
GnipyncGGbiph, pwl whnwywh hwinywoéh Ywd whinwlws hwunwwnnipynLGGeph
npwyh Ypw, sGwjwé, hhwpys, Pwnwpwlwbnipjnch hnwhwGwgbnnGhpp L hGu-
whwnunbbph pwhbph thnfudbint nbwpnud pwnwpwlwh L plpwgwlwpguiht
JulnGObpp hGwpwynp & Gbnpgnpétl whnwlwh hwndwsh wppwadh Ypw L
nnwlny huly” hGuwhwnunGliph npwlh Jpuw: Mewnwlwi hwindwéh npwlp Yupnn
E wuwydwbwynpdws (G npng Ywplnp hwuwnwinnipncGGeph PwgwywjnLpjwdp
Jwd welw hwunwwnnipniGGhph n¢ Lhwndtip gnpéniltinipjwiip: OphGuwl, ywn
GpynGEpnud shwa hwuwnwwnnipynLGtp, npnlp Wwnwufuwlwnnt GG Gpguwly-
gnipjwl Gwwuwnwynp wwydwGGhph wwwhnddwa Jwd, ophlwy, wjG dtnGuwp-
YnipiniGGEph  hwhyGph hpwwwpwldwl  hwdwp, npnlg pwdlbunndubipp
Jwawnynud GG wpdbipnpbiph znLljw)nud: Wuwhuh nbwptpncd, npwtu hbwnLw0p,
2ntywl gnponud b ng wylpwh |hwpdbp, bpb wnlw GG UbOwaGnphGbp L woahw-
Ywh Yuwbph hhdwa Jpw Gawlwlws wwawinnlywabn, Ywid wihpwdbon inbint-
Ywuinynipjwl wwlwu Ju:

dbipghl nwubwidjwlGbpnud Giwh hGuwnhwnninGhph annéniGtinipjwl wp-
mnLlpGERhG wybiih 066 nLwnpnueyni b nwpddnud, pwh GGpnpdwé shengltph
dpw: Wu dninbigiwdp whnwywi dwuubpp gGwhwnyntd GG nbwnbunipjwl Gw-
Ywpnwyny, wyuhGpl glwhwwnynud £ npwig wpymbuwybunepnibp L wpwnwn-
nnnwlwinipnilp, b phwlywlwpwn, upynd 66 whnwlwd hwwwsh qnpénc-
Gbnpjwl pwlwlwlwh L npwlwlws qlwhwwnwlwhGhp:

MEnwywl  hwindwéh npwhh  swihwGhyGbph dGpwpbpjw] gnjnipjncG
nLGG0 nwppbip YwnohpGbp, L nddun t huinwy uwhdwaby, pt np b whnwlywa
hwinduwsh npwlh hGunbgpwy swehwihzp: Ypw hpdGwynpnudlbphg UGYG wyG t,
np Gnenwwghwih hbnwgnunudG nuGh wnbulhhwlwh wwindwelbp L nddunpuwg-
Gned £ Gdwé swithwGhzGenph uwhdwlnudp: UYkh htawn YihGkp gGwhwink; Ghw)h
funznp hwuwnwinnegnlGGhph npuwlp, npnGp hpkGg Yzheb nGEG whnwlwh hwn-
Ywsh npwyh qlhwhwndwh ubyp:

POswbu gnyg £ twihu pwn GpynpGtph thnpép, pwihwGghynipjwb puguw-
Yuynipynilp JYwynid £ whinwlyws hwinwéh gwén npwyh Swuhl b Guywuwnnd
wlwpyniwdbn  nbywywpowa, uww  pwnwpwlwinipjwl L wwppbp wj|
fulinhpbbph wnwypwgdwap: Puthwhghy hwadbinnipynilGbbnb oguwlwp L Uh-
pwnblh YhGEG pninp GpuypGeph hwdwn, L bpt wyn hwyytnynepnibtpp hw-
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dwnptith GG nu dwwngbih, www npwig hhdwh Jpw Gupbh dnuinwynpuwbu
qlwhwinb| whnwlwh hwndwsh npwlp: Pwgh wyn, pwihwlghynipjwl wwljw-
up Owwuwnnud b pwhulnnnipywl wpnynuGwytnnegjwi Gwaqiwbp L Ynnnowy-
ghwjh wnwewgdwbp: Nwunh Geplwihu dhowqauhh hwpwpbpnipynGGbph Gnp
s«twpunwpwwbwnnegynilpy Jyuynid &, np GplhpGhpp nuebnud GG pwthwGghly
hptlg Jwpwd pwnupwlwlnip)niGatph 2Gnphhy:

bneniwyghwl Jyuynid b ybnwlwh hwindwsh gwén npulyh Gwuhlb L pwwn
htinhGwyGbp uwnbnét) 60 Ynnniwyghwih hGnbpulbp: Uwljw)G wjuwnbn whhpw-
dbain t qaniznipynil gnigwpbipty, pwhqh, wibwhu Yneniwghugh qnpéuwlghg,
GpynGbpp Yuwpnn G0 nulbOw) Shwhquiw)b wqbhy pynupnlpwnwlws W wipuwwmn
Yuwd GnyGhul pwy pwnwpwlwi nblwdwnbbp, whwpnntGwdbn pwnwpwluw-
Gnepjnil nu hwuwnwnnepyneGobn L w G:

MEnwlwl hwinwsh npwyh qlwhwwndwn dwiwlwy wbwp t h uygpw-
Ot hwzlh welb G6h pwlh Ywplnp gnpénGGbp, npnGp bdwwbu wqnmd LG
whinwlwl hwndwéh npwlh Ypw: Vwubwynpuwybu’ punwpwlwinpyul Gujw-
nwlGpp whwp b (hGEG hpwnbuwlwh, pwhgh GnuyGhul wikhwwy Ywnwyw-
nnipyntlp sh Ywpnn hpwannob| wihpwnbuwlwa spwqpkp:

Upmyntluwdbin whnwlws hwinwsh h Yhswyh Gihth hpwlwlwglby wjn
Owwwwybtpp 2ntlwih Gdwquignyl bnnudGtph, hwpYwwnLbbph Ypw npywsé
hwnlwhG gwén ptinh, wbEnwlywh dwewnnGtph hwibdwwnwpwn thnpp pywpw-
Owyh, wEnwlwh hunwsh Ynnshg dhenglbph «lpwbdwiy guwdn dwlwpnwyh
L 2niuyh Gdwqugnyb uwhdwbwihwlynuiGeph WwjdwaGEpnug:

MEnwywh hwnwéh npwlh qbwhwndwd hwpgnd Juplnp £ Gwl Guw-
wnwlbbph uwhiwliwh <hwjwuwpwswihnipyniGp, npp whwnnipjwh hhaGwlwa
OywunwyG & MEnwhwl hwindwsh pwpép npwyp hGwpwynpnipyntlh YpGdtrh
wwwhnybi dywunwyGtiph hwdwuwpnipynilp gwén qlny L pwpap wpryniGwyb-
wnepjwdp, uwhuyl nw sh upnn Gpwzfuwdnpby, np pwnwpwlwinipynilG hpw-
Ywlwglnnbtph Ynndhg wjl pwwlwhwswih nizwnpnipiwt YundwGwbw nnn-
2nLdbbp Yuywglhhu: _

Uwnblwfununipyws Eplpnpn g(mtfup Ghphuywglnud £ 33 hwplywpjniet-
nwjhl pwnwpwlwineg)uG Jtpnenipynilp 1995-hg Ghisk 2001 pywlwab pi-
Ywo dwiwbwlwhwinwénid: Uju gifuntd wpnwgnws b Ytipp GYwé dwiw-
Gwhwhwingwontd 33 hwplwpnigbnwhG pwnuwpwlwlnipjwlb dke, hGswbu
Gwl inGunbuntpjwl dinie hwindwsbbpnud inbinh nulbgws hhalwlywa, wyn pdniy’
onptiunpwlwl, Ywenigwspwyh, dhpnnninghwlw, UhSwlwgpwlwh thnthn-
funipjniGatpp, npnbp wonty GG pjnekip wwywunipnh $hlwGuwynpdwh nugnne-
Plwip Jupynn pwnwpwlwinipywh gpw:

2whh np 33 whnwlwh pnpkltipp 1995 pwlwihg h dbp Ghpwplyby k
pwqdwphy thnthnfunipyniGGlph (pb opbGunpwlwa, L pti dbipnnninghwlwn), L

13

© National Library of Armenia



ghLGnyG dwiwGwly 33 pInLpbnwhG JhswlwgpnipyntGa nitigh b pwywywaha
pbpnLpynLhGED, nLunh dGninudnipynulttpp hGwpwynphu npwljw) Yuwwwpbine
GYwinwneniiGepny oqubi Llp Gwbl UU3-h Ynnihg Grwlyws L hwiwuwwnwu-
fuwl thwuinwpnpbipnud wpiwgnyws 33 hwdwfudpywés pinebih Jbipwpbpjuwg
welw wwmnnbwlwi yhswlwaqnnipjniGhg:

Swjwunwbnid 1995 pywlwbhg hpwywlwgynn hwnpywpniebinwgha puw-
nwpwhwlnipjwl wewbgpp 3ILU-nwyd pintekh  wwlwunipnp wunhGwlwljwi
Undwnnudl t Gnky, npp whwp t nunklgytip hwnlbp/3LU-h wyblwgliwh L swhu-
ubin/3LU-h thnpp s Ypdwndwh hwaUhh:

1995 pywlwihg hwpljwght PwnwpwlwGnipjnilp Guwinwlywninnywd tp
LU-nLd hwplwshG Llwdnunbbph wsh wwwhnydwap, npp whinp & hpwlwawg-
dtip hGswbu hwplwht onkGunpnipjwb thnthnfunipniGGtinp, w)bwbu £ wpgw-
nwpwlwi dhengwenidlbph fuunwgiwd wpmynelpnud hwplowG Pwqujh pln-
lwGdwh  Ghengny:  Lydwé Uhengwnniibtipp hhdGwlwineg hwennnipjwip
wuwldtight, L wpnyniGpnid 33 hwiwfudpyws PInLpbih hwnlywyht GlwdniinGbpp
ytpp G24wé nwphabpha qgw|hnptl wybjwguw;

Wuwbu, 1995-1998 pp. 3LU-nLd hwiwfudpywé pjnigtip hwplywjht GYw-
Onunbbipl wab) 66 4.2%-nd’ 1998 PUwywlhl Ywqikiny 3LU 16.94%-p, wyG
nbwpny, tpp 1994 pYwlwihG npwip Ywaqdki thG 11.2 9%, huly 1995 pwlwGha
12.7%: 1999 pwlwihG wpéwlwgnybg GhGsk 2001 pywlywaa plYws dwiwtw-
Ywhwwwsh hwplybp /3LU gnigwlhph wibGwpwnép Swhwpnwyp 19.3%, wjh
Wwnwauwynid, tipp 1999-2000 pp. npwlp Gwqub) &G hwiwwwnwuuwGwpwp
17.9% L 17.6%:

COnhwlney wedwdp, Ghisk 1997 pYwlwGp 33 hwplugh hwiwlwngh(
pGnpn thG hwpldwG G6n pwqwl L pwpdp nnnypwswhtinp, npnGp stha Ywnnn
fupwl hwinhuwGw) GkpnpnudGlph hpwlwlwglwh hwdiwp: 1997 pywlwihg
antipt pninp hwplwwnbuwyGph qény Gnp opLhunpnipjw( plnnilnuip npbg
nlwnbunipjwl qupqugiwGi nt GpnpnudGbph fupwGdwGn ninnwé hwplwht

punwpwlwhntpjwl ulhqpp, nph GywwnwlG tp pGnqw)Ghbg hwplydwG pwqu,
OYwqbighty hwpluyhlG npngpwswihtpg, inbnwihnfubp hwpldwg SwlpnipnLlG
ninnwlh hwplbiphg waninnuyh hwplbph dpw' pupbGuywun nwzwn uinbinétijny
GtnphG, L hwinwwbu' onwpbplnyw GpnpnuiGph hnwlwlwgdwd hwawn: Ujn
GuwiinwlG tn ninnywsé Gwl bYwdnwnGbnph b gnuph UpbGwlh hwpynidp pwguw-
ntiLnt Ytpwpbipjwy dh pwpp tpynpGeph hbn dhpwaquihl hwpluwhG hwiwdw)Gw-
antiph YGeniip: Iwplwh GhwidnunGbph wwpblwh wikGwibs wsp gpwlgytig
1997 pywlwlhh (Guwfunpn tnwnyw hwatidwn® 3LU-nLd 3.3%-ny), npp hhaGw-
Julnid wuwydwlwnpyws tp 1997 PYwlwhh hnithuhg «Udbjwgyws wndbph
hwnlh dwuhG» 33 opliGipnid Ywunwnpywd tinthnfunip)wl wpnyniGpns wndwlw-
agnywd whninnuwlh hwnltiph wény;
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33 whinpynigtih dwiuuwhl pwnwpwywinipnilp Guwnwlwninndws tn
AU-nud whnwywh dwhuubiph YpSwindwlp, nph wpnyneGpnud 1995 pywlwbhg
FbU-nud hwiwfudpwé pynigbh dwluubipp 28.8%-hg UnSwinltighl twpblwa
2ning 1 wnnynuny L 1998 pyuwlwbhG Ywqibkghl 24.9%: Uwlw)G 1999 pwlwGhG
wju Ghunnudp sywhwwiytbg, L swhuubpl wskght Ywgikjng 3uU 27.8%-p: 2000-
2001 pywlwbbtphh owhuutp/3LU hwpwpbpwygnipynilp Ynyht Glwgb) t, pln
npnid” 2000 pdwlwlh Gywanidp (24.9%) wwjdwGwdnpyws tp hwdwhudpyws
pynegbh Bywdnwghlh dwuh Gdwqiwl henkwlpny dpwonpdws Swlwpnwlhg
dwiuubiph piph Ywwnwpdwdp, hul 2001 pwlwGhG Gpdwé gnigwbhyh Glwqnidp
dhbsk 23.6% wwjdwlwynpwd kp hGswbu dpwanyuwéd dwlhwpnwlhg gwfuukph
phEpwlwunwpiwdp, wjlwbu £ dbwynpywé ILU-h whbwhuwnty pwpdp Gwlwp-
nwyny:

Fwjwuwnwbned 1994 pdwlwlhg hpwlwiwgdws hwpliwpnuebnwhb pw-
nwpwlwintpjwl wpryniGpntd pyniebh wwlwunipnp' ILU-nLY wunh@wlwpwn
Guwqby £ 16.4%-hg 1999 pwlwhhG hwuGkiny 5.98%-h*: TMwlwuntpnh Yndw-
wnnudb nintiygytip t hhdGwlwinid wpnwphlG wnpnipltphg utwgynn Sheng-
Gbph Gwqdiwdp, npp wwydwlwnpyws tp Gwb wpnwphG Jupybph Gwuwnbu-
Yws dwdwiltph plinh unwgdwdp: Wu wwydwGGbpnud pynigkh wwlwunipnh
$hlwbuwynpiwl wnpyneplbpnud wpnwphG wnpjnipGtiph nbuwlwpwp Yphnp
Gywaqtg L 1995 pywlwlh 88.6%-hg 2001 pYwlywGhG hwuwy| 66.2%-h: by b-
nwpbpnud b wwlwunipnh $hlowbuwynpdwh GEpphG wnpjnipbbpha, www dhask
1998 pywlwp qtipwlznntd thG 33 YEGupnGwlwh pwilyh Ynndhg 33 Ywnwiw-
nnipjwlp tnpwdwnpynn Juplybiph swywiGpp, huy 1999 pywlwihg Gawé wn-
pintpha thnfuwphGtight utithwlwGwGnphiwG Ghengllipp: JYbpp Gogwd wnphbt-
pha, wwywunipnh $hlwluwdnpiwh wpinwpht wnpnuplbphg 066 Ywiudwéne-
pjwl wuwydwhbtpnid, wpdwlwgpybighl npwig Gwhiwinbuws swywGliph L
unwgdwl dwiltnlbph fuwfunnudtbp, nph hbwbwGpny pnebh Swhuubnh
nwpblwl Owfiwnbugws  Sww) Ghiph wwwhnddwh gnpopGpwgntd qnuig-
Ubghh ptinnudGhp:

33 whwnpnigbh wwhwunipnh Shlwbuwnpiws b 33 $hiwGuwlwb rne-
Yugh qupqugdwl Guwnwyny 1995 pwlwlhg 33 Ywrewiwpnipynilp uljubg
prnwnlt whnwlywh GupSwdwiybn wywpuwnndubp, npnip dhisk 1999 plw-
JuiGip, wGnbunipynilnud fuGwnnnupniGatiph gwén dwlwpnwlh wwjdwGGEpnd

' gl wwlwunepnp pGhwplthu S Gpinid hwdwfudpdiud pinepl, puGqf niuntdGuwufi-
gyl plwgpntd uwlwunipn uipnn tn dbudnpyly dhuyl wbmwlws png obifr dulpuun-
nuilyny, puly hwduyGpughl b GEGuwpnpuluhl pinepbGlnp, putn onGlunpmpnw, stha lw-
nnn wlpeninn neGGGuy:

B Dwlpuunipnh phiwbuwdnpiwG wapniplpmd GEpwmnfws 66 Gwl, ubithwlwGusGnph-
dwl dhengliinp.
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L pjnigbh Swhuubiph hwdwp Shengltp hwjpw)ptijnt hhdlwfubnphg GGGy,
nbnwpwpfudnid thG pwywlwGhb pwpdén wninnuny;: Mbwnwlwh wpdbpnpbiph k-
nwpwzfudwl gnpoptpwgnid wpdwbwgnybghl winynuwnnpniyplbph Yunpniy, huy
2000 pywlwOhg wuwnhswlwywh GYwgbgnidbhp, hGswbu Gwl qquih 26nnLd-
Gbp” nwpblwl Gwjuwnbudws swywGeph pb gbipwlywunwpiwh, pb’ pbipwlw-
nwnpiwl ninnnipjwdp: 1998 pywlhwiGhg uluws 33 whitnpjniebh wwiljwunipnh
Phlwluwynpiwl wnpniplbpp hwdwpytghb ubithwlwOwbnphnuihg utwg-
Jws dhenglbtiph hwaUhG hpwywlwgynn dhhwbuwynpiw wnpjnipbbpny L
G2qwd wwpnid npwip Yuqitkghl wwlwunipnh wnpynipbbiph 46.7%-p, hul
2000-2001 pywlwGGkpha, hwiwwwnwufuwbwpwp' 20.2% L 13.5%-p:

dbppnustiny Ybipghl hhGg tiwphGbpha Snwanywé b hpwlhwlwgws pw-
nbthnfuntdGlph pOpwgpp, whwup t Gk, np nnwlp nuinblgyb GG wpnwphG no
Gtpphl pwnwpwlwl L nlwnbuwlwh pGnuph th 2wpp whlwlfuwwnbubh nu
whbwfuwnby fulinhpGbpny: Uju ww)SwGGhpned wybhwyin tp, np pwpbthnfunud-
Gtnh plpwgpp 2tinytint tn dpwanyweéhg pb’ GuwwnwlGbph phnpnupyws L pb
wyn Guwuinwybtph hpwhwlwgiwh dwiltnlbph wenwind: LkpphG L wnuwphb
pwrwpwywl pnenl hpwnwnpénipyntblbph qungugiwG 2npw)nid dwiwlwly wn
dwiwlwy wewgwlnud thG fulnhpGlip, npnlp hpwnww (nusnud LG wwhwi-
onid, L wpryniGpnid” htwnhG wiw thG dndnid inGunbuwlwh sh 2wpp Junplnpw-
qnyl fuGinhpltn: Wn fulGnhpGGnG wewewgbnud thG |pwgnighs nbuntpuGlph Ghp-
gnwylwl whhpwdtwnnipnil, nph hhdGwlwh dwlpnipnlGhG pGYGnLg tp wbun-
pnigtih dnw: Lpwgnighs nbunipultiph GEpgnwidwi fuGinhpp shaw st, np hwenn-
ynud Ep (mush hwplbph hwywpwepiwl dwhwnpnwlyp pwndnwglbint Shongnd,
npG, hp htippht, Lu dwhuubp tp wwhwbgnid, nunh L wbnpjniekh wwlwunipnh
$hOwbuwdnndwl  wnpynipltph - hwjpwpdwl  |pwgnighs  ShengwnnudGhiph
wihpwdbiinnipnil tp wnwowbndd:

Fwnwlwlywh £ np 1995 pwlwlhg ubuwd 33 Yuewdwpnipjwl L
YEGunpnOwlwh pwhlh dhel JuwpywihG thnfuhwpwpbpnipyniGGhpp uljubight G-
quynpub upluyhlG qéh dhengny, npp, thnfuwphGbiny ninnwyh wplunp-
Gwlp, wwhwunipnh $hGwluwdnpiwb ninndwé dhengltinh hwibtwmnwpwn
wpryntbwlbwn ogunwgnpédwh dhfuwGhqy tp hpbGhg GEplYwjwghnug:

Mbwpjniebh wpnyniGwdbn Ywewywniwl b ppwiwdwnlugh Pwnwpw-
Yuwlnipjwl uwhmbnpjwl wwwhnydwh nbuwblyniGhg fuhun Ywplinpyned kp
33 qubdwwbnwnwih |hwpdtip Gujwgowd fulinhpp, nph nennnLpjwdp npwlwa
wntinwwndtip GywinybghG uluws 2001 pywywbhg:

Unblwfununtpyws Eppnpn qqfuntd S3wlws L GbpYuywgywsé LG 33 hwp-
Yuwpjnigbitiughl pwnwpwlwinipjwl pwpbiwydw, wwlwunipnh $hbwluw-
Unpdwh wnpjniplbiph uwrwywpdw wpnniGwybnnepwh pwpépwgdwl ninp-
atpp, hGswhu Gwl npulg hpwgnpétwi YnGlypbn dhengwnniiGkph hwdwhpp:
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Utp hwdnqiwdp, Iwjwunwbh nlnbunipjwl Yuyniiwgiwl punuwpw-
Yuwlnipjwl L Ywrnigyuwopwihl pwpbihnfunidGhph hwenn hpwlwiwgdwl hw-
dwp wbhpwdbain £ npwbugh 33 YeGupniwlywlt pwblyp b Ywrwdwpnipjnilp
Ghwdwdwlwl hwdwgnpéwlghb dhohbdwilitn nbnbuwlwb dpwgnbp daw-
Ybthu, jnipwpwignip nwpdw hwplwpnietnwiht b npudwdwnpluwihl punw-
pwlwlnipjnibbbph GwwwwlyGbpG hpwp shwlwubG L nupnywé (hGEO nbmnb-
untpjwl Gphwpwdwilbwn fuGnhpltnh neddwap:

Wu wbuwblnibhg Ywplnpynid £ hwplwpneetnwht b gpudwdwn-
YuyhlG pwnwpwlwbnipniGhbph wpynibwybn YnnpnhGwgiwb hwdwp wihpw-
dbizin hGuwnhnnghnbwy L gnpéwrbwlwh dEhuwbGhqilGbph dwlyndG nu Yhpw-
nnudp: hOunhwnnighnlw) wenednyg upbnpynod b oapwdwdwplught b hwplw-
pntebitnwhl puwnwpwlwlnupnblbph dhele wwpunwlwbnig)niGGepp pGuinh-
nnighnGuw| pwdwinidp b npwig Yepwpbpjw) hwiwwwnwuhuwd Ywpabph, hw-
GwdwyGwanptiph dwlnudb nu Ghpwenodp:

JwplwppnipbwihlG L npudwdwplught pwnpwlwlinugnibbbph dpw-
gnptph hpwlwGwgdwh hwdwp wihpwdtzw b Juinwnb] Gwl wikGopjw Ynnpnh-
Gwgiwh wzuwnwbpibp: Mpwbp hhiGwlwbnud pGngpynd GG pynwpbh Ywiiuhy
hnupbiph Jwlfuwwbunuip b npwidwdwpluwht pwnwpwlwinipjwl gnigwihy-
06ph wdbGonw vwhiwlw;swihbph Gwhuwnbunuip: 20wjwé npudwywnlwhG
gnpdwnbnupynilltipp Ywpnn GG shqnpwglbp YeGnpnOwlwl puGynud Yunwdw-
pnipjwl wywlnbph thnthnfunipjwl wanbignipynilp  pwllwjhG hwiwluwpgh
Upw, wynnihwntind, Ywafuhy hwadblyznp Ywrwwndwh ubnhpp (nudbpne hw-
dwn Yhonpnbwlwl pwilp whnp b pwGwlgh Ywrwywpnipjwl b wrbinnuwhG
pwlltph hbwn: COn npnud, YwGtuply hnupbph Guiuwnbunudl wGhpwdbau
whwnwlwh wwpwph panuwpliwl dpwopdwi hwiwp:Mwpunph urwwniwh
wnbuwGlyniGhg pyntgbh Yunwpiwb L Yepwhulnnipjwl dpw hhuiGywé dpuw-
aptiph hpwagnpodwl hwdwnp: Uw hwnlwwbu Guwplnp £ wpdtpnptiph dwilt-
wnwybnipynilp b dwywGlpp npnzkpne, YaGnpnGwlwa pwGlyh uphh wép Ybpuw-
huytint, YEGupnGwlwh pwiynud qubdwwbnwpwih hwadh wpdp Junwyw-
pbine hwdwp: fpwidwdwpluht pwnwpwlwinipjwt nbuwblniGhg Ywiiupy
hnuptiph JuwlluwwnbunuwiG whhpwdbn b Gwl gpuwiwduwpluwihb gnpdwnbne-
pJnLbltiph dwaytiinp L dwywGhpp npnzbine hwdwp:

UnnpnhGwgiwh fuGnhpGhpp pGGwnltithu Yuplbnpdned b Gwb GEGunpnGw-
Ywl pwllh wilwhunipjwG hwpgp: dbpehtu wytith gnpélwlwi, huly hwaybngb-
thnepyntll wyblh wwpg nupdGhpn hwdwp YEGunpnGwlwb pwbysph hwdwnp
uwhdwGynid £ wnwebuwiht Owwwnwl: 20wjws hwadbndbhnipjwl hwdwp gh
wwhwGeyntd wynwhuh hunwly wewebwihl Gwywwnwlh uwhdwlnd, vwlwd,
dbp Ywpshpny, wybkih shain YihGh WP gnpéniltinip)nilip qlhwhwinkp npnpwlh
Gwwwwyh hwulbine wbuwbynibhg: WeGwnpnOwlwh pwllh wilwiunipjw
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