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JdnLNa3uU GPUULah LNHUEo3UL

Qhunwlwl nEYwdwn’

Mwpnnbwlywl pOnnhdwfunultn’ wnOwunGuwghuneejwh nnlnnp, wpndGunn
@NPNU cu<tuh @NRAUSUL

wnGunbuwghunnipjwl pEYbwent
nUJhRE UUUUELh PULULAUN3UL

Upwgwinui Yuqiwytpwntpntl” Gplwih wEnwluw unOunbuwghuinwluwi

hwdwuwpwl

Mupunwunientlp uywlwnt t 2011p.-h hntGhuh 16-h(, dwip 13:30-h0
Gpluwlh wewnwywi hwiwuwnwinwd gnpénn mﬁmﬁquhmmmwﬁ rhy 015
Swubwghnwlw funphppnd:

Quughkl’ p.Gpkwa, . Upndjwa 52, 0009

Uwnbowfununipwbp  JunGlp & swinpwbwy Gplkwih  wGwnwlwo
hwdwjuwpwih qnwr}mnwﬁhm:

Ubndwghpl wewpyt § 2011p-p dwjhup 14-h0:

Uwulwghuinwljul funphpnh

ghtnwluil pupwniw, X ;/3
wnbfu. ghun. nnluinp, tunn-‘bbunn W = / U. <. Unwipbijjuit

é’/fi 2307/

© National Library of Armenia

ustulununi@E3uu cu<uune® FuNBUGhMC

Uwnbawfununigiul pbdunh wnnhwlwimpniln
Utp Unndhg wuwnbOwfununigpul  wju

wwuwnwhwywa sk,  wy  dedwwbu
wpnhwwonppuip  SpwliuwyghnG  dwjuptph  wbunuEnbp,  (hOGny
Gphuwuwpn  wbueigrith, dhwiqwihg wpdwOwgwy  hwdwfuwphwhi
Swlwsnd nubbgnn ghunlbwlwGbsph nuzwnpnueywlp, uyudbg  (wybnpkl
Uppwreytp wlwbunipwl  pogp dnnGpned, by wit Yugdwysp-
wnpnLibtpp,  npnip  wbunentip Jupnnwgwl  Yppwebp  hpkGg
Ywrwdwpiwl  hwiwlhwpgnid L qupdwl  npwiuwyghnt  dwjupbph
pwgwhwjnniwl L jugbgiwl wrwewdwnunhlyltpp, (mpe dpgwlygwipl
wrwybnpnil uinwgwl hwiwwwunwufuwb hwpGiwyuwh L dhewgquihl
2niywibpnud:

Yuwpanud Gop, phdwih wpnhwywbneniip wuwpdwiwdnpyws b Gwb
htwnlywy thwuwnny. dEGp wpwluwlghnO dwiuptph GJwaqbgdiwh hwpgnud
Yuplnpnud Gop whwnnupjwb ntpp L gnyg twihu &wbwwwnphOBp, npnigny
0w Yuwpnn § Guwunt) wn gnpépipwghl: Uowhup GpupoGpnud, hOswhuh
b tnOunbuwlw, wenwyw, hpudwywh Gnp hGunhwnnunbtp untndnn dGp
tpyhpp, wbwp b own  dlwihnfuniglbbtph L wGgnuiGbph  dingnud
hGuinhunnibbph unbnéniip Ywwnwpyh wibwbu, np npwap dhndwés 1heks
unnpwluwlyghnb dwiupkph Ypswwndwbp:

pEiwh  pGupnienLbp
wwpiwiwdnpdwés  t Gpw

UtnEfufunum gl Guunnaln

UwmnbOwfununigwb  hhilwyw  owwwnwyp welw  nbnbuwlw,
ppwywywl,  wbEnwlws  hGunpnnunGGph Yondhg  wpwbuwyghnb
Swiuptph  pwgwhwundwl, Ywrewdwniwb, 0Jwgbgdwl  amnnipjudp
inbuwlywb L gnpstwluwh (dwyibph hwynbwpbpnuit me wn (dwybkph
wprynibwybn Yhpwedwl dbluwbhqdbbph pwgwhwinuiG £ Ukp weol
npywé Guwwnwh pewGwlibpnud dElp wnklwfununiwl dbe npky Lop
htwnbyw) fubnhpGtpp.

<  Pwgwhwpunb] wpwiuwyghnb  dwfupbph  dwywpnwyh Ypw
wqnbgmpnl nLibgnn hhdOwlwb hhunhnnuanbtpp.

< Nuwnuiwuphpb] <£h  dGrGwpywwnhpnipjwl  npnpunnud tipuli-
uwlghnh dwfuptnh dhehl dwywpnuwyp® pbwpbiny Ynayptun npnpun.

< QLunpty dErGwpympniaGeph Yynndhg unpwiuwyghnG dwiupkph
Ywrwywpdwl rwqiwdwpnipiwl hhiwbwyb uygpenibpGtpp.

< Munuibwuppb] wpwluwlyghnl dwiupbph Ypdwwndwl gnpépl-
pwgnud whwnnipjwh hhwpwynp dwubwygnipiul wihpwdbunnenillao n
GnwOwyospp.

< Unweouwpyb] wbinwlwl L dwubwdnp hwnndwsh hwiwp wpwl-
uwlyghnt dwfuptph YwewywpiwG L Ypdwundwb Yhpwebih dGpnanbbp’

~
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hundwnbgywes << optlunpwlwh  dhewyuypht, wqquihl  Gunwdtjw-
YGnwha.
< Qmnipynil nubkgnn ophlOwlabph dpw uinniglp werwewnlynn

wnbuwwh npnyptEph hpwywghnie)niap:
MumdGwuppnppul dbpnnibnn
? UwnnbOwfununipjul  wnbuwywl L depnpninghwlwl  hhdpkpp
wnnwiuwyghnb  Swfupbph  wbunipjwl  hhdGwnhpbtph,  GGnRWuWYWG
nipnnepjwl  hGwnbnpnGeph,  hGunhuninighnGwihqdh L GGnpGuinhune-
ghnOwihqoh  OBpYJuywgnighstbph  hEwnwgnunupniGGept G0 L hpw-
wwpwlwsé hnnwébent nu dEGwgnnipynutGbpp:

Uwnblwfununipjwl dte dkGp oquiwgnpéty Gip nbGuinbuwghunwlwa
gnuwywinpgwb 0nietp, optlpbn, hwpywihG dwnihGGephh GEpLwjwgywé
hwaytuynignibltp, wwppbpwlwbobphg Jbpgws phdwwnhy  Gnipbp,
hOoswbu  Owb  gnpélwlywd  nhiwpynuibtph  wpynlipnd  uinwgywé
wnjuGBn:

Nuunuiwuppnijwl pipwgpntd d6Gp Gwl Yhpweb Lop qninipintl
niibgnn  dteGwpynipgntGltph  hlwluwlwl  hwyytwnynipyniGibphg
ybpgwé wnyuiGtp, hGsh wpmynibpnud Ywpnnwgt) Gop gnyg wnwy dkp
ynnihg nuwmdbwuppnn  nieh - welw dwjwiGepp  £4-nud qnpaénn
dbpOownynupmuGbbpnud: UGp Ynndhg  Yuwunwpynn wewownynpintbltph
YhpwrebihnipintG  nwnudbGwuhpbine plpwgpnud dG0p nGywywndt) Lop
nnwlg hGswbu hpwdwiwb wbuwbyniihg Yppwebih thGbine, wiowbu kL
wnbnbuwwbu wpynuiwybwn (hGsnt dunwhngnipjwdp:

Utp wegl npywé fulnhpp (nudtine hudwp winbOwfununipjwh dke
oquwgnpdjwd &GO wnwppbp  ninbuwlwi-ghdwywgpulwl  dGpnnGkn.
Ghohl dténipynta, wyniuwluyht dGpnn, géwgnptp: UnGhwlununipjwl dbe
Yhpweytkp GG hoswbu hGnniyghn L nbnniyghnb, wjbwbu §| wpuinpwhiwd
ukpnnabpp:

TMumdGumhnmpul ghonwlpul Gnantpbbnn

NunuiGwuhpnigjwl pOpwgpnid unwgywd hhdbwlwh ghunwwh
wpryntbpGEna GG.

® Pwgwhwyundly GO wpwbuwyghnlG  dwjupbph  Ypswwndwip
Owwuwnnn Bpbp YnGypbin  hGuinhunnghnbw)  (6wllbpp”  hpwywyuwbp,
wEnwywi-pwnwpwlwbp, tnbunbuwywbp:

e Unwownyyby t wbunwlywl qOnuiGbph 2pewbwlyitpnd whhpuw-
dtun wwnwlpltph L dwewnuegintbGtph qOdwl Guwuriwyny  wuydw-
OwgpGpp dwubwynp ublwnnph hbw Yoptine dnnbiGep, hOsh wpnnuGpnud
twywhnpbl yypswendbh wnpwbuwlyghnd dwiuptkpp:

e Spytp t opbpGGph dbe gnnuginui  nuliignn pwgpnnnuitbph
wpryntapnud  nlbinbunipjwb dbe  wnpwluwyghnl dwiupkph wsp pugw-
hwjwinbint Ynbypbun glwhwwnwywahbn:

Unwowpldty & dGeGwpynipiniGlbph  hwpwwwhwlwl  hwyyb-
UzhrGEpnLd wndhGhuinpwwnhy b welinpuyht dwiupbph  hwdwnpnRjwt
20nphhy inpwluwyghnb dwiuptipp hwyywplysine Yhpwebih dGpnn.
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o Pwgwhuwyindty 6O <44md dwubwydnp  ubthwwinieu
hOunhwnunh - dlwdnpdwd  gnpéplpwgnd  wpwluwbghnl  dwiupkph
wnwowgliwl  hhdlwywl  wwwndwelbpt n npwig  Jwiwpgbpiwo
Uhpwrebh GnwOwybkpp:

e Snybkp GO wpwluwyghnh  Swjupbph  Ypdwuindwlp  Oujwunnn
hGunhuinnighnlwy  |6wyGeph dhole gnjniggml nubbgnn thnfuwgnbgntpwa
hhdbwywl ninnnieyntbbbpp, wanbgnignblbph anpwjwlwt Ywwp L wyn
uwyp h Owwun npwiuwyghnG dwiupbph Ypdwindwip gnpéwnpbine
Yhpwrbih Gnwiwybtpp:

o LniuwpwOyb k ghunwwnbfuthywlwa wrweplpwgh L
unpwluwyghnlt  Sdwjuptph dhel gnnugintd miGbgnn Ywwp, wpdb b
ghinwwnbubpywljwl wreweplpwgp h Owwuwnn wpwliuwlghnt dwiupkph
YpawwndwO Yhpwebint tnuwbwlbsni ne dbpnnGbpp: '

UnbGuwununt gl Ghnwewlwt GwilwlngindGn

Unuylr hEinwgnunnipniap wwydwbwynpywé b hbnhbwlh dnun wpuw-
nwlpuiht  wpwynhwh  plpwgpntd  Ynunwliwé  wpwywnhy  thnpdp
pOnhwipwglbbin wihpwdbaunniuidp: Wu  wdkth  wpmyneGpned
wuwnbEGwfununtpjwl ]oly) oguwignndynn dGpnnlLph 20nphhy
howpwnpnieynih £ pbdtrOynid tnpwluwlghnt dwiupbph Ywrwywniwo
ybGpwpbpuy  Juwewywnpswywl  npnznuibbph - uywgdwb  dwdwOwy
hiwnnthinhd - hhdbwynpnuihg  wignud unwpbl  ghunwywb  hhiGwynp-
quwénpub:  UnGOwfununiginibp hGwpwdnpnigint £ wnwghu dkp
hnwywinipjwi tte dtrph nwy nibOw] pwgwhuwyniwb gnpédhp wjGwhuh
whwnbuwtbih dwhuptph Ybpwpbnwy, hoswhuhl npwiuwlghnt dwiupknh
G0: Uw wrwOgpwih0 hwpg t <wjwuunwth GowG Gpyph hwdwp, pwth np
dnbwplywwnhpwywl showyuwypp wjuon dtp nuunubwuhpnipjwi ngppunud
Ywphp niihg gnpéGwlyw Gwbwlynipnid nubbgnn wewewnpyGbph:

UinbGwfununipiuld Gumnigt/uwdon

UwnGlwfununigniip punugws £ 129 inwwgpuywi tehg, hp dkbe
wwpniowynd £ 8 wnyniuwy, 9 GYwn, pwnugws ¢ OEpwsnipiniihg, tpbp
gintfutiphg, Ggpwlwgnipinilhg L oguiwgnpédwd qpuijubnipjwi gwilhg:

LvEruonta@3Nku :
UnbGwfununigjwl  ObpwénmiginuG pwdnd 860p  hwidwenuin
wonpwnwpdty  Gop  wwnbOwfununigiwl  pElwh  wpnhwlwonewip,
Ywrnigdwdéph, nuntGowuppnup)w ghunwyuwl GnpnypoLppa,
nwnudGwuppnigiwlG  dbpnnbbphod,  OwwwwlyhG:  Snyg  Ghp  wybg
wwnbtwpununipjwl  phdwh pownpnipwlb  wpdwrehplbbpp, npwip  Gkp
Gpypnud Yhpwnbine inbuwlwi L gnpabwlwt hbwpwynpnienubabnp:

Qintfu 1. hPLUShSNF8hNLUL SLSGUUGhSNHB3UL WU3USNUL

nr sruuuuushnu culuetrp
Utp Jbpimémpiuil hwdwp wan Ywpbnp b wwpaby, pb hos b
OGpYuyuginud - pptbhg  hGunpwnunp: Uhwubwhw( — uwhdwGned,
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plwlwiwpwp  plwywlwpwp,  shw, uvwluylb  mbnbGuwghnwlwh
gpwywlnipulb  dbe wwnn vwpwoywéd £ Imgiuwu Lnpph  Ynndhg
«bluinhwnniinbtn, plhnpinnighniw)  thnthnfunipgnlblbn b nbnbuwlwo
wfuwinwlp» wiuwwnnipnuinud npdwd uwhdwinuip. «bGunpunnnibpp
hwuwpwynipywb vk fuwnhp Yuwlnbbbno GO, wdblh dnpdw] dLwlybpuyiwdp,
npwip dwpnnt Yondhg unbnéddwe vwhiwlwdhwynuibbplh 6O, npnlp
dlwynpnid GO dwpnyuyhb thnfuGGpgnpénieinubps';

Gpt hhdp pGnmiOGGp nbnbuwghnwywh gpulwinpjub dke dbé
nwnwdnd  nbbgng wu vwhiwbindp, www  YuwpGh E wonb, np
htunhwniinbtpp hwuwpwympwi dbe plnnbdwé hpwywlywh Gnpdkph,
unynpnigyntlbph L unynpnyplbph  wdpnnonpntll GG: Wu thwuwnp
wewlgpwihl nuzwnpripjuit £ wpdwh, pwlh np o hGunhunighntug
nuntentlp puuwlwl nppnupjwip hwiwnpynud bp htGg wyu hhdph Ypuw:
wbnbiny, np - wbnbGunpgwl dbe wewnp b yuwpbnpb) hGuinnenbbph nbpp:
Upwig phiwnwwnnipnubbepnid 066 wnbn nh nwuwwb, Gnp quuwlwh
ninnnpyntbaBph ynniGwlyhglbph dnun plumhwnnunGbph  ~ nbph
pEpwgbwhwwniwh thwuwnp: _

Gwpblh § Junwhnipuidp wonb, np dhypnunbunbuwghuwnieuwi
wnbunipwl  wewigpuihl  pwdhGp  phpdwyh  wbungniGlh  k,  npp
wnbwnbuwghwnigntlp hwpuunnwgpbg unpwluwlghnG Sdwiupbp
hwuwgnigyniing:  LUbpQuynudu pwen wpynubwdbn £ hwdwpymd
nbwnbuwlwt  gnpéplpwglbph  numdGwubpnipnilp hbGg  wyn
hwjtgwywpgh oquwgnpédwdp:  Spwluwyghnb  dwiuptiph  Ypswindw(
hGwpwynpnigynill £, np wpynubwybunn | nupdonud derGwpymipinibbbph
dholh  znijuywlwl  dnjuwbwynenibp,  npny £ pwgwnpdnud
dbnGwpynipiniGaEph gnymppmap:

Spwlhuwyghnb dwjuptph nwuntdbwuhpnigintip Ywplkopdb) t nbebu
Gwfunpn nwpwuygeht, huy 21-pp nwpnud, Bpp qOwgnd dGdwimy
owfupbph Yuwrwdwpdwl Yupbnprignilp pE dwubwdnp, pE whnwlwo
hwuinduwéndd, npwig nuumdbwuhpnieinilb ne Shohdwywgdiwbl monywé
pwyibpp nuelnud G0 wlOhpwdbunnipnid:  2niquhbrwpwp  wbnh GO
nbbbnd 0wl 066 dhnthnfunignibGbp wnpwbuwlghnh  dwjupbph
JurwlwpdwblO nt puuwywnpgiwip epwpbpynn dnuinbgnudbbph dee: Upu
wlnnuip wewdb) wbuwbGh t, Gpp hwdbdwungnud 66 wpwbuwlghnl
Swiupbph Owfubwywb L wjuop wewyb| 2wwn Yhpweynn uwhdwimdbbpp:
hwdunbh inbunipnubbbph hinupjwl Bpynt huwtbph™ N. wop, gfuwynp
2tiunp nGGind t.nupnibp, nph Ypw htGdnud £ Nuhihwdunbh wewe

UikOwibs Awlwsmdip pbpbu nibh Y. Swdwih Ynndhg wnwg
pupquweé  uwhdwlmdp, hwiwdwiG  nph”  wpwluwyghnG  dwjupkpp
ho$npdwghwih dtrp ptpdwl L dpwldiwl, pwlwlgnipniaGbph Jwpdwa,
wwydwhwgpbpny (whwwnbuwsd wwydwhaEph hpwywbwgndp

'North D., Institutions,institutional changes and economic performance, Cambridge University
press, 1990, p. 3.
6
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yGpwhuybint swupbpt GG :

Cwwn bt oguwgnpdynud  Gwlk RLLGGER Epnjh Ynndhg wpdwé
uwhdwlnwip, npnud npwbuwyghnt dwiuptpp uwhdwaynmd G0 npwbBu
nlwnbuwlwi hwiwwpgh whwgnpdiwl Swiupkp, nputu Gwwép
wninbuwywl hwiwlywngned:

Spwbuwlghnb - dujupbp  (wwnhGepsd  Transactia-gnpéwnp)  tbpdhGaa
wrweohlt  wigwd oguwgnpddty t M. Bnigh Unndhg «EpnGnidhpu»
wduwgnnid  1937p.-h0 vnwwgpwd  «bhpdwyh  phnypp» hnnuwdnud:
<nnwéh hhdbwywh Gwwwnwyp ns pb htlg wnpwluwyghnl dwiupkph
uwhdwbnuit £ Bnby, wy thnpdp™ tnwy derbwnpynipjwl wjbwhuph uwhdwbnid,
npp Yhth hoswbu ppuwywinpjuip hwiwwwnwuuwin, wjbwbu £
Uhpwrwyw(: enniqp wyn hnpuwénud Gnud o «0wywd wyh pwGha, np
NnphGuntp wonnd £, np GwjuwnpuwiGtphg d6Yp 2wwn hwdwfu hwpdwnp E,
huly gjnup” ppwunBuwywG, (hndht hGwpwdnp G0 nbunupjwb  &nunbp,
npwnkn GwfuwnnuwiboGpp gnpénubwy 66 L shwdwdwlwy hpwwnbuwlwh: Gu
hnyu nulBd wpnibwynigjwb d6e gnyg wwy, np hGwpwydnp b unwGuyg
dbpGwpynigwb ng  dhwl  ppwlwineuip hwdwwywnwufuwinn
uwhdwOnud, wuplpl wjiwhuh vwhdwbnd, hOsp hwlwwwwnwuluwand k
wdpnne wpfuwphnud dErbwpynipul uwhdwOdwop, wy)k wbwhupl, npp
Gwl hwdwwbntih [ wnbnbuwghnwlwb Jepinwéniewb Gpyne wikhwhgnp
gnpéhpltph’ uwhdwbh L thnfuwphGdws qunwihwpObph htw, npnip
wrwewnpb] b Uwpawp»*:

Ujuop, GbnhOunhuninighnlw) wbunipjulb dbe wewbdbwglnud GO
unpwbuwlhghn( dwjuptph hbunbw) nbuwybBpp:

1. bOGprpdwghwih &Gep pGpdwl L dwlydwd  wpwhuwyghnb
dwifuptbp

Cwun hwiwfu nuwuwywl wmbunbuwgbinbbph  nhunwpynuibepned
OGYywuwnnud GO0p wb wewOgpwiht Ghpwnpnieintlp, np pninp wbnbuywnpnn
untpEyuinbbpp whpwwtunnd 60 dhlOnyt hadnpdwghwihl, puyg nw
wdkOLhh £ wnuwbu gk POdnpdwghwa dh eGunipu |, np nipdwéd £ ong
pninphb, ng hwywuwpwswih L Gppbdl rGuniputbphg wikGwpwOywndtpl
£3: W Yepw wuwd® gnneginth nuih hapnpdwghwih wihwdwswhnignlh
(wuhdGwnnhuw):

POswbu dJbpp GO26ghGp, qOwht dbfuwlhqih  oguwgnpdnidp
Ghpwnpnud £ npnawyh  Swfupkp, L npwighg  wdbkbwbwlwap,
hwiwwwwnwuuwb qbbph Jepwpbpw; hodnpdwghwih  dGepptpnuih
POwywowpwp, Yuwiujwd gnpdnibbnpub ninpunhg, wn hadnpdwghwih
dtrppbpnuip Ywwywsd b vwppbp swihh dwjupbph hbwn, L hGwpwdnp
npwig twywl Ypdwwnd, vwluyl, wipnnowwbu npwip Jbpwglb|l
wohtwp L. «20wjwéd  npnz  nijulbpnud,  ophlwy  wwpuwibpuwihl
pnpuwbGpned, dwywé b wuwydwbwagptph wjlwhuh wnbubhyw, npnGp win

2 Coase R., The Nature of Firm, Economics, n. s., N 4, 1937 (November).p.4
* Cennmes A.C., “Muxkpo3skonomuka”, Cankr [Terep6ypr, 2002, C.419.
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Gwlupbpp hwuglnd 60 G4wquagnylh, puyg npwip seqnpugywé sEln*:
PhOpnpdwghuwyh dtep phipdwl hbn Yuwlwd wpwluwlyghnt Gdwiupkphh
060p wnbOwfununipjwa db hwwnniy nbn Gop wewdGwglbint, pwih nn
npwip ppwlulnd Gplwih  Gwiwynemt mGkG: Uh Ynndhg  win
Gwiuptpp hbwpwynpnignil 56 wwihu funuwthb) Jun gnpéwnpltnhg,
wjuhOpl® npwip Swfupkn &G, npnOp  hOwpwynpignl &G wnwihu
npnawyhnptl  sbqnpwglbp  wypOwnpwipuyht  Jupph  hbwn Juwyywé
inpwluwyghnt éwfuptnp: OphGwy, 00wl pwG Ywpnn b wwinwht, Gpp
dbrp b pGpymd gnyp, nph yenwpbnw) dwubwghunwlywt hadbnpiwghuwjh
Pwgwyuyniginiip Jwédwennhl hGwpwynpnignid Yuw fuwpk qlnpnha:
Cwwn  wuwpq ophGwy t hhG dbpkGuyh gqGmusp, nph yGpwpbpjuy
dwulwghnwywb Ywpshph pwgwluwympuwi nbwpnud hiwpwdnp
Jwdwrennh Ynndhg w)pGunpwipught Juwnppp npubnpned b hGunlwpwn Gwb
npwluwyghnt dwiuptn: U Ynndhg" hGhnpdwghugh dbrp pbpdwa
hwiwp Yuwuwwnpdnn Jdwnbbpp tnpwluwyghnd dwiupkpn 60, L npwip
Yuqgdmd GO aGeGwnympjwl Ywd wlOhwinh dwfupkph &h Guwup, huy
2whnyph dwpupdwjwgniip Gopwnpnud | gwiywgws wnbuwlh dwfupbph
dhOhdwjwgnud:  Npwbu  hbwnbnemt dep - weel npdwé & |hobpn
niunuibwuhpty hodnpdwghwih dbep pepdwl Ypw Ywnwnynn dwiuptpp,
Pwjg wyn Yuunwnt) wilwby, np unbnéytb dbuwlhqdbtp, npnig 2Gnphpy
wyn Swfuptiph Odwagbgnuip sh hwigbiglh wypbwnpbpwhl Jwpph htwn
Juwwywéd éwiupbph wybwgdwip:

2. Pwlwygngnbbbnh  Jupiwld L wwydwlbwgpbph  Yapdwd
Swifuplip

20wywé  Gpwh, np wwdwbwgpbpp  hgnpugnyl gnpéhp  Go
hGPnpdwghwih pwgp (pwgltint hwiwn, pwih np wwydwlwgph Shengny
hGwpwynp £ nueGnud funtuwhb] wipGnhwwn hGdnpdwghw hwywptnt
whhpwdtunnipiniihg L, npd wybih Ywplnp k, qguihnpbO Jbpwineg E
winpnznipnip” uwwywe hoswbu gbbiph npnadwl, wybwbu b Ynndbph
wwpuwynpgneObnt - woplnhwn hunnwlbgbbine  hbw,  uwluy,
wybhwyn £, np wwydwbwgptph Yopnwip Gnybwtu Gopwnpnd £ npnawlh
Swfupbp, L bBpt wn pwlwlgnipnbbbph L wwydwOwgpbph Yopdw
owfupbpp sunhwqulg 666 G0, www npwlp Ywpnn GO sEgnpuglt;
Wwydwawgntph Yopnuihg uwwuynn ogmunbbpp: Wu fulnphG eningp
OnyOwbu wOnpwnwpdtb) £ L wn Swiupbph dhGhdwjwgnuip (pwg ng
stgnpuignuip) Pnniqp wkulnid £ dh pwih Yupswdwdybn wwydwbwgnpbnh
thnfuwpth d6Y Gpywpwdwdlbn wwydwbwghp Yoptine dGe. «Qhwjha
dGfuwbhqiph ogquwgnpéndp, hwibOw)t nbwu, Ywpnn nLbblw)  wy
pEpnipInLGOGN Ywd  Swiupbp Lu: Ywpnn | owdGh  guwoluh LGy
wwnwlpbbph  dwwnwlwpwpiwl  Jud  dwewynipiniGGbph dwunnigdw
GpYwpwdwidytin wwydwhwgnh Yapenidp: Unwhuh gubyniput wwwnswep
Ywpnn t 1hOGp wG thwunp, np Gpp Gh pwbh Yupiwdwiybun

* Coase R., The Nature of Firm, Economics, n. s., 4 (November 1937).P.5
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wwjdwbwgptph thnfuwnpkb Yopynwd £ o6y Gphwpwdwidybun wwidwbwghp,
www howpwynp £ honud funtuwdgt] widkh dh wwydwbwghpp Yapbine hbun
Juwywsd npnawyh  dwjupbphg»®: Ennigh wju - whnnwip  hEnwguynud
wpdwiwgwy  pwdwywlht 0k pOhwnwunnienuabsph”  hwnwwbu
ntugh  hbpOwlywpgquwynpdwl  wnbGumpyul  hGwnbnpnbBph  Unnidhg, huy
Uwnhgbpp hp «QOGnh SGunwginibp» gppnud nuwnpnendp hpwdppned |
Bpywpwdwiybn wwpdwowgpbph pbpnupinuaGeph Jpw® G26ind, np npwip
gynih yGpwny 360 wpdwquwbpnd niuywywb thnghnfunignLbGhephlh N
wyblh rhuwihG GG0: Uwyuwyl, swbwp b wOwbub] wb hwoqudwbpp, np
ennigp Bpywpwdwdybun wuyiwbwgpbpned Owfuwunbuntd ¥
Gwewjnipntbosph dwwnngiwl Yud wwypwbplbph dwnwywpupdwl wwg-
dw00kph dhpuntd wikhwpinhwbpwywh wnbpdhobepny, huy
Jwipwdwuleph JGpwpGpjwy  YnndGpp Ywpnn  Eho - wwyjdwbwynpyby
hbvwwguynud, npnd b Gnybhuy  wiblwBpywpuwdwilbn wwywbwghpp
wpnn  t nuetw),  wdGiwsyniGp  tnthnfunignibbbph hwinbuy:
Muwydwlwgpbnt wjuon wylpwd Ywplnp gnpéhplbp GG nwndb), np npng
inbwnbuwgbwnGtn Gnybhuy Gznud GO, np nmbnbuwghunniewl nbunwentlp
nwpdby b wuydwagptph wnbunupnit®

GppLdl wwydwbwgnkph YOpdw 2nLng Swywiynn
pwlwygnpnibOepnd Ynndbpb  oguwgnpénud 6O Bpyhdwuwnnueniln,
npwbugh Owqbglbh wpwbuwlghnt Swiuptpp, pwlh np wil Ywpnn k
pwpeglt) fulGnppltpp, npnOp  Jwpnn G0 wwhwieh,  Gplwpwwnl
pwlOwlygnipnGbn npwip (nuebpne hwdwn”: Uwlywt nuawpubbbpp 2w
hw&wfu Jwifund 6O wyu thnpdp’™ G261y, np guwiwgwdsd Bplhiwunnigne
Yoguwgnnayh wuwydwwaph Ynndbph ntid®:

3. Quihdwl dwiupbp

Swijwgwsd wwpwip Ywd dwewmpntd hpkbhg Obplyuywgbnud
hwunynginibbtiph hwiwfunudp, L thnfuwbwyiwl dwdwbwly dhawn k) hwadp
GO weOynud npw hwwnyneenubbbphg pnwdkap 6h pwbhup, pbn npnud wyn
hwwnyniginttbtph  glwhwwnwlywlh  Sungniip hwdwfu  swihwqug
dnunwynp £ Upw hpdOwlwl wwuwndwed wl §, np pwphph npuyuyub
hwwnynipnibbbph swichnudp Yuwwnwpyned £ dhOsl wyt wwhp, Gpp suthdwb
uwhiwbwiht  Swfupbpp 360 hwldwuwpynd  swihnuwshg  unwgywd
uwhdwawyhb ogniwinh(: Gppbdl ] wuwnwbph hGunwppppnn
hwwnynipnibbGpp pnhwipwwbu wiswgGih 60, L npwig swhiwo hwdwp
unhyywd ogunynud Ghp hOwnihghwihg: Shunbuwghunnipjwl wnbunipywb
dke (OGnhGuwmhuinnighnOw]  wbunpywlb  dnuinbgnuip  UpGpdh  GBpplnd)
wrwidowglnd Gop pwphph Gpynt hhibwywb pOnipwaphstEn’ pwphph

% Coase R., The Nature of Firm, Economics, n. s., N 4, 1937 (November).

® Botoxenen [k, M3Gpanusie Tpyast, M., Taypyc-Ansda, 1997, ct. 69.

" Sk'u Posner E.A., The parol evidence rule, the plain meaning rule, and the principles of
constructual interpretation, 146 University of Pennsilvania, L. Rev. 1998, p. 533.

® St'u Calamari J.D. & Perillo J.M. “The law of contracts” 4" edition, 1998, paragraph 3.
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pwiwyp L npwyp, uwyuw)s Gnp nuuwywl wnbuntnip wewgwnplnud E
2nuilighiy npwyh wtwppbpntpynthbtph fulnhpp” Gdwlwwhw, pwg wwpptp
npwybbp nibkgnn wwnwopbtpp nhuwplyGind  npwbu Bpyne  twpptn
wunwbpObn:

4.Uwtgh$hlwghwih L uGthwwbnipyjwd
wwunwwbnipjwl nnpwluwyghnl dwiupbn

Upw wnwy oYwwh nubGGp pninp wyl dwiuukpp, npnbp Yuwyws 6o
nwuwnpwateph L whnwlwh  dwpdhbbtGph  wwhywidwb  hwdwn,
dwiwlwyh L eGunipubGph wylG SwfuunuibEpp, npnip wihpwdbn &
fuwpwnwsé  hpwynubpbtpp  depwywbgbtine hwdwp:  Swppbpnul GG
uwbgh$hywghwyh hinlywy nbuwlybtpp®.

1. Snpwhwwnympmb’  Yuwfudwd wnbnunpmipjul hGw,  Gpp
Jnipwhwunyniginiip - Bpyynndwlhnptl uwdwé £ wpuhwpwgpulwo
nhpph hbwn, ophlbwly wyh nbwptpnud, Gpp wynuihGh  gnpowpwaatpp
Yuwrnignd B0 EjEYunpngwbgbphb dnunpl, h0s0 wewdb) gepwnwubih t, pwl
hwphl dnun Yuenigblp, pwlh np fGYnpwtiGpghuwh wwhwbewpyp wyn
gnnpéplpwgnd pwuwn d6d k:

2. dhghywywb jnipwhwinynipinel, pogp Yuwdwé £ wywnhydh
nhqujth, Yuwd dnibyghnbwinipjwld htw, ophbwy rnpnwnlbpp, npnop
unbndywé 50 Ynbypkuwn fulinhpbbp (nugbine hwdwn:

3.-Uwpnlwhd wywnhdGeph jnipwhwnynignil: Wuwnbn 44enpn;
nGpp wwuwnwond £ dwpnyuhl - ghwibihpbbph L hdwnegniGOtph
twppbpnigjwlp, pwbh np ng pninp dwpnhly Ywpnn GG (hoG] (wy
ontpwywhwnlbn Yuwd swhpnpnln:

4. dwiwlwluwyhl jmupwhwwnynipnid, hGsp Yuwdws o wybwhuh
hpwyhdwyatph htun, Gpp YnbYyptuin wynhybbpp wbup G Ynbypbwn wwhh
npnipjwdp’  hbs-np gnpéplpwg  wywpwnhl  hwuglbine - hwdwp: Uy
wywnhybbpp hpklg panypny Ywnpnn G0 pGnhwbpwwtu jmpwhwaney sihot,
uwluys dwiwiwyh ndjwy wwhhl, ngu; Jupnud npwip nuebnud GG
jnupwhwnnely:

5. Wy pGunpwapwhl Jwnph inpwiuwyghnb 6wfupkn:

U pOunpwapught Jupp bgpp wewehll wiqwd oguwgnpsby L
Olhdtp  NipthwdunGp, hbosp Gw pp «Ywwhwnwihgdh  nbnBuwlwh
hGwpuwnnunbGbpp» gppnud oguwgnpéntd £ npwlybint ng pwpbiuhndJwnppp,
wwyiwbwgph fuwfunnudp, Yuwd b oywnwywnpdwé pugih uunwpnedp®
gnpépOytpnep JOowu hwughbine b dhwynndwbh egniin unwbwint gbny:
Uu pwdlth dbp  GGpwend GO uwp, juwpbnpulb, Ybnd
wwpuwynpnepyntbbbph unwbddwl nwppbp nbwptbpp: Swpwbgwuwnnid O
Gpynt inGuwyh wypGunpwbpwihG Juwppabn.

w) unwuwthnud- hpkohg GEpYuywgned b wfuwmnwbpht ng wwuwnzws
aliny dbpwpbnpdbp, wyuphbpl wuwydwlwgnny Gwpuwunbuywé
wwpuiwynpnipntbltphg funtuwithtip: Gpp hGwpwynp sk

hnwdntlph

? Oneiinuk A.H., HucTHTYuHOHaNnbHan DxoHoMuKa, M., 2002, ct. 130,
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yGpwhuynnnigyntl uwhdwb) gnpswywih wzfuwnwbph
wpyniGwytunnigjut — dpw,  gnpéwquwip  Ywpnn £ ogundb]  wyn
hwogqwdiwlphg L gnpét] ny YwqiwyGnwnipjwh whbphg GiaGinyg: Uu
funhpp wuwn wybGh wpnhwywd b onweGnud, Gpp dwpnhy gnpénud 6o
fuiptpny L pwquwywohl nddwn § qhwhwnb) wonwdabphg jnupwpwbsgngp
GEpnpnudp fudpwhl wzjuwunwiph dGe:

p) pwiwznppnegnil: Uw Ohwwndnud b wyb nbwpnud, Epp gnpdw-
YwyGbphg dGUp OGpppnud | Juwuwpned  jnipuhwonney wynpdned: U
dwiwiwy Opw gnpépbybpp hbwpwynipnupnd £ unwind wwhwigb)
whnyphg dwy' uywrbwiny nwnwpbglb] hwpwpbpnigyntblbbpp: Gwn
hwiwfu Yppweynd b owl qoh Jepwlwiwl wwhwiep: Uw hp hbpphl
wwwiwre t nweind, npwtugh funtuwhtl  winwhuh  wlnhyobpnud
GGpnpnuitEp Juunwpbinig: :

6. Pwnuwpwlwl tnpwluwyghnb dwiupkp

Wu wnbpdhbny phnpnznud B0 Juqdwyspwnipywb Gspuncd Yuqwgdnn
npnanuilbph dwiupbpp: Gpb gnpéplyGptbpp hpwn hunn wpfuwnnd GO
hwiwhwywuwn  hpwdnaplbph  ulygpniipny, www, npwtu  Yunh,
Jepebwlwl npnznid YuywgObine hwdwp Yhpweymd § pdGwpynipu
dbpnnp, huy Gpt hwdwuwn 360 wn hpwdnibplbpp, www phwlwiwpwn
wyblh  pwpdp  nhppnud  gnbdnn  YwewdwnphsObpp  pOnniind BG
hwiwwwwnwujuwl npnpnuiltn, hoso b Gopwlw § Jwuwpdwb pognph
ynnuhg: Hwbp wewewinud GO wib wywwniweny, np nGywywpp ng Shwl
pGuinpnud £ aniluibBpp L dpguygnipjul  pwnupwywinignibp Jud g
nijuywlyult hwiwlwngh ng nyuywlut hwpwpbpnupnubbtpp, wy Gwbk
hwpdh b welmd gwlilwgwd  wmpwluwyghwt  Yuwgdwybpwnigjwl
hhGpwnfuhwh dh dwup nupdbbine hGwpwynpnieynelp:

Upwnwphb EPEYunGEPD ognuinGbp Ywd JGwubbp GG, npnGp htuinbwbp
GO mnyuwjulwh gnpdwppltph L 360 wpunwgnynud gObpnud: pwbp
Ynsynud GO wpuwphl, pwOh np weOsynd GO0 ng dhwG gnpéwpph
YnndGpha, wyk gnpéwpph Ynnd shwinhuwgnn Gppnpn wodwog: Upunwph
[pEYinGEpp pwdwldnud GO npulwl b pwgwuwlwh tdEYinGEph: <wpdh
welbnd  wu  pedwh  2ntpe welw  pwqiwdwdw)  gpwluwbnipwb
wrwnipjwl  thwuwp® dGip nipnuyh  dwybpbunpBd  Yznpuhblp  wyu
hwngp” qnuin wnbGlwfununigjwb Bppnpn gijuned wpwnpybihp  Ginuesh
hwdwp hhdp unbnébint Gjuwunwenidny:

Pwgwuwlwl wpuwphl  tPEGGEPp  Gwpblh § OGpLQuwglt)
hEwnlyw) pwlwdlh oglhnipjudp’

MSC=MPC+MEC, npwnbn’

MSC-0 hwuwpwynipjwl uwhdwbuwht dwiupkna GG,

MPC-0" dwulwynp uwhdwOwhb dwiupknp,

MEC-0" uwhiwOwht wpunwpht dwiupkpp:

Pwgwuwlwa  wpwwphl  EpGYwnbbph  ophlwly £ wil
Ywqiwysnpwnipniblbph gnpdnubtnipinclp, npnbp wnunuinud B0 pgwljw
thewywpp, ophGwl, n; wdpnnonipjuip dwppywéd wpunwlibunndGbpp
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ghbunbpp (gbG Nt Awlwwwphny:

Upinwphl  npwywb  EpEYnOEpp unwgdmd GG, bpp  dh
wnlwnbudwpnnh gnpénbbnipinilp ognun £ phipnud gnpéwnph hbun Yuiwy
snubbgnn wadwog:

AQwuwlwh  ophiwy ¢ hwuwpwynigwl  Ynppdwénignilp,  hosp
ogunwlwnp £ pninp wlinwdalphl, uwluwid ng pninp wOhwunObpb BG
Uppnipjwl Jbpwpbpjuwy npnzntd uyghbihu wrwebnpnynid
hwuwnpwynipjwip ogniun thwynt dnnudny:

Spwhuwyghnb dwfuptph weluwjnieinilp npnnud £ npwbp Yypgwnbnt
hwidwn nhdt] nGubhyuwywb L ugiwlspwswlw Shenglbph, npnighg
wiblwpbnniowép L nwpwéywép derbwpynipnbbiph

unbnomil  k: bOunhinnighnOw]  nbwnbuwghnmpwt  Ynndbw-
Uhglbpp hwdwfu GG wlnk, np  dGrGwpynipniGlbbph  wewewgiwh
wwwndwep hhibwywimd zntywih YwpguynpiwO qhughl  dbluwbhaih
pwywywihlt Swjpuwwwp (hoGo £, L ppwwbu, dGrOwnpynipinuaGsph
unbnonuiny  fwlwOnpto  Ypswwndnd b hGpnpdwghuyh  dbrppbpdw
wopOnhwwnwywb  wpngbup,  wopinhwun wwpiwbwgnbn  Yapknt
wOhnwdbunnignip: Pwgwhuwyunnpkl 2w gnpéwpplbp
(npwluwyghwitbp) wybih phs dwiupbpnd G0 Yuwunwpdnud dbrbGwpynupiw
OBpunud® wewbg nhdbine qwhl dGfuwbhqihG: PGwlwh £, np hwpg
wrwowlnud, pE wyn nbwpmd hbgne inbnbunipinlip sh nueGnud  dey
huywjwiwl  dGrGwpymipnid,  pwlh  np, Gt hbnbGGp  wyn
npwiwpwinpjwip, www nppwl dGetwpynipniop 066 |hah, wibpwl
wnpwluwyghn( dwiupbpp wtwp b Ypsdwndbl: Pwls wiG t, np whunnp t
hwzdh weGb, np derGwpyriput Yugdwytpwnudl hopGhlt pwdwlywihi
owluuwwnwp F, L dGebwpynipiwh  swihutiph dedwgdwlp  qnigplpuwg
qquihnpil  dGdwlnd GO Owl Ywqiwybpwswlwb Swiupbpp, qOwiny
Jurwywndiwl wpynibwyGunigniop uljumd £ 0duqb)” gbpwquitgbing
puwg zntywynl Ywwnwnynn gnpéwneitinh dwiuptphl: Wu Yuwwygnipjwip
Bnnigp gpnud k. «...dErGwpynipjwl dEowgdiwlp gniquhte Ywpnn b 0Ywagb;
dErOwpyswinppwywO nbwyniejwb pEpwéd BYwdnunp, wy Yepw wuws’
Lpwgnighs gnpéwnph hpwywiwgdwl dwjuptpp dErGwpynipjwb GEpuned
Yulubh wab»':

QLntu 2: srULuuuyshnu ouUluetNbh 4PAUSUUL hruduyuy,
nGsSUuUL-AUNULUMUL BY SUSGUULUL LoUuyuGhre -

bnpdwy  hGunmhnmunGeph - wewewgdw@  bhdpnd  ng dnpiwy
hbunhinmunObph®  dwdwlwyh  popwgpntd  pnpiw]  wdpwgpiwd
wihpwdbaunnipynila £: Wn htunhunuinObph wewewgdwl hhdpmd paywes
GO Onyl wqquihG undnpnyplbpp, hwuwpwynipiwb  6be  wwhywéph
Gnpdtpp, hwipbnhwnip hpuwyniopp: Mwndwlywinpbt Gpp webnnipp

' Cause R., The nature of the Firm, 1937, p.6.
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ujubg UnGl wydbih pwpn pOnyp, uyubight wbnh nlbbOw] wGwhuh gnp-
ownpplbp, hOswhubp GO wwpuph thnfuwbgnuip, wwpunph Juwd  unw-
gwlwah thnjuwbgnidp Bppnpn wdha, gnpéwnphg hbnn wewe GYnn npwlh
htin Yuwwdwé fulnhplbpp (nusbint wihpwdbzunnipinuip: Uindwd wuipg
nwpdwy, np ng dnpdw| opkhplbpp whbwnp b wipwgpyth $npdiw) dlny:
bnpdw| opkbplbpp Ghpwenud GO pwnwpwlw(, winbuwlwh opkhpatpp,
wwpiwlwgptpp, pbn npnud gnneggnetd. meth pwdwlwthG huenwy
hhGpwpjuhw, nph giuwdbplnd vwhdwOwnpnueyneOa £, wjbnthbnl quithu
G0 optliphtnh nmu optliugnptipp, npwig hwenpnnul GO Ywewywnpnipgwb L
whwnwlwl  wy  dwpdhGGbph  bpwdwbGGpp, npnznuiGbpp,  huly  wybih
OEpplntd” pnipgh hhdpnud, wihwunwywh wwydwowgnpBpp:

Spwluwyghnt Swjuptpp wdkd dh dwlwpnwynd nwppbp GO
Wuwbu® uwhiwbwnpnipiwl Gk nplt thnthnfunignih Gopwnpnud £ hadnp-
dwghwh hwywpwgpiwh L wn  hodnpdwghwt  wqgupGwysnipwbn
thnfuwbgbine 866 Swifuptip, hwipwpybh hpwlwlwgned, fulnph hhdGw-
Unpwénpnil:  OpGGunpuwywld  wywbph  pOnnuGdwh  gnpéplpwgnid
tnpwluwyghnl dwfupbph gninupnilt welw §, uwluyl 2w wdbih thngp
dwupunwplpny: Ypyht welw £ hodnpdwghugh  hwywpwagniwh  hewn
Juiuwé Swiupbpp, Yw Juwwbg, npoopbbunpulwl Gwhuwdtrinipudp
hwlnbtu Gynn pwnwpwywb ndp hGinwwbnnud § npnpwlh Gbn wOdbwywb
Juwd pwnwpwywh fubnhpbtp, wuhlpl® 666 GO wypGunpwipwht Junpph
htwin yuwuwywd dwiuptpp: Pnipgh hhdpnud wwjdwbwgpbpG GO, npnGg dbe
dnthnjunigntbGtpp, npwbu  YwonO, Juwuwwpdnd B0 wuwydwlwgnkph
Ynndtph thnfuwnwnd hwdwéw)inipudp ‘

Spwibuwyghnlt  6wfupbph  nnuwiGwuppnipiub dwdwbwly  dkOp
wrOsynud Gop wjwhup pwnwnphsh hbwn, hGswhuht  ubthwlwbnuewo
hpwynipGbph wwaunwwinipiwb hwiwp Ywwnwnynn dwiupkpt Bo: U
owfuptpp wpwluwyghnl dwfupbph dbe 06 wnbuwlwnpwp Yzhe nulko:
ennigh  phinplidnud  uGthwlwonipjwl  hpwynilph  hunnwlybgy wénienuip
wewlgpwihl wwpidwb , YwpGh | owub’ owwwwpdws: Uw wugdw-
Gwynpués [ wyd hwGgudwbpny, np ubthwywoniewl  hpwyniGplbph
hunwybgywénignibp widhewlwinpkl pepnud | ubthwlwonipjwo hpw-
ynilph thnfuwGgiwl widwiuuwwnwpnipjwl, wiuhlps’ wolwiu utthwlwiw-
wnhpnghg Ywd wOlwiu wyl pwlhg, pb nui dbrpnid E qunGynud ubthw-
uOnipjwl hpwynibpp, hwGpnigimbp unwinud £ dwpuhdw) pwphpbtp:
Mpwywhyuynid nw winwtu gk, L wipbnhwon pwhudmd Gop ubthwlw-
Onigjwt  hpwynibph wihunwynipjwi wwwnsweny wewowgwd pupnnt-
pintllEph: Lnnigh phipwd ophbwllbphg gwllywgwénd Yw wn hwlw-
unipntGlbpp: Gpp hwplwbp pwpdpwgtnd £ hp wwb wwwp, nph wpn-
jniapned gineu hwplwbh sfuGtinygh onwihnfunembl £ fuwdhwoynud L
énifup 1glnud wnul, www wythwnnpbl Gpyne Ynndbph k) oqunydby GO
ubthwywonpjwh hpthg hpwynibplbphg: Uh Ynndhg bobnd  ubthww-
(nipywl hp hpwydniiphg’ hwplwip wybjwgpty £ pp twl wwwnh pwpd
pnupjnLlp, dnu Ynndhg hwplwlp ogunyti t hp hpwidnibphg' hp patuwnhned
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Gpyynndwlh Yhpwenudp wju nbwpnid hwogbgnt £ dh Ynndh phwlwinG
Ywbph fuwuwndwap, wnnyntapned nuwwnwlywh puwppniytkn,
pwnnnipntblbn, 6hognbe, GpE wyju hpwdniopobnpl wdbih huwnwy (hGeha,
pOlwlwint Yuwiph wwwhnydwh hpwdnibpp hunwy nhuwplyybp nputu
gbpwiw, www nwd wwwnh pwpdpngniib wybjwglnn punwpwght wjb
Yywunwpbp wjbwbu, np swerwewblwn G4wd jwnyuwénipntbp, wprynibpned
kl  YjuniuwdhEht nuwuwlwh  Swiuubphg, wwwp  pwOnbint  pwpnni-
pINLO0GPhg: Uw pwgwrhy ophbwyGtnhg sk, winwhuhp wwn Y ph’ Rnnugh,
pE NthywdunGh, pE” Eppnyh, pE” Upsjwibh wfuwunnipniaabpnod:

UGthwlwOntgjub hGunhwininh nuunuibwuppnipjwb Ywplnpngnibp
ng Uhw)l wnpwliwuwlghnt dwfuptph ypw ubthwlwOngjwlb hpwdniGph
hunwlytgywoénipjwlt  dwywpnwyh  nlbgwd wanbgnigjub,  wyl
ubthwiwbnipjwl wnwppbp  whwbpnud welw  fulnhplEph  ne nputg
wanbgnipjwip unbnéywd wnpwluwyghnt Sdwiupbph pwgwhwpnnuia no
Ypfwwnndwl  dbfuwbhqdGBpph  npnOnudG t: UkGp  Gpupnpn gplunud
hwigwdwlnpbl  winpwnuwpdt Gop Ugwih L "“Gdubgh  hwdwwnbn
hnnwdéhb, npunbn OGpwip pwdwlwihl hwiqwdwbnpel GO nhuwpyb
hwuinwwbu ubGthwywbnipjwh hpwyntbph dko wlhpwdb)wn
thnthnjunegniblbp  Ywuwnwpbpne  dwiwlwy  huyuywluwd  npwbuwyghnh
Swiupbph wewewgliwh Juwigp' dhwdwdwlwy thnpdbind wnwy Ynaypkuin
Lnuénuibtn:

hhswbtu ghuinblp, whunnignitald hp wpwdwnpnipiwl wnwl qulynn
Ldwybbph dhengny wqnnud £ wnbwnbunipjul Yuwd hwuwpwlwywd Ywaph
wju wd wyb ninpuinh pw® thnpdbind hpwywbwgOb| whunwlwb dnwgpkpp,
gnpéb] uwhiwlwnpwywo GnpdGph Ypw, wwunwuwib] hwuwpwynupui
(wyl fuwdbph whbpt nu Gywuwnk) wsnnuejwo pupguwywddwip: Qununbhp
st 0wk, np wbompwl waganbgnignubGepp ghbwingnud  qunbynn
wdbkbOwhndynt gblpp hpwiwinud hpwdwlwd hwdwywnpgb k, wjuhlpt®
opGlpltpp, npnOgny  hwuwpwywlwl  Yweph pninp npnpunbbpned
Ywpgqwynpyntd Gl hwpwptpnip)ntblGGpp: Ujn onklphbpnud
thnthnfunipyntGObp Ywd nunnnudttp wunwnpbing, Gnp opBhplbbp phnnibbint
Ywd hhG opGGpGtpp ndp Ynpgpwéd  Swlwsbint dhengny  wbuiwlwi
hwiwywpgp wopinhwunn hwpdwpdned £ nbnbuwywt b punwpwljwa
hpwyh&wyho:

MEwnnipjwld nbpp npwbuwlhghnt dwiupbph Ypswwndwh gnpédmud
woyhatih £, huy npwbugh wyn wdklp npulnpdh Ynbyptnn ophbwyttph
Jpw, wOhpwdbyun b pOGwpyb; wEwnipjwl Jupwsd punwpwlwGnigntlp
npwiuwyghnt  dwjupbpp  Ywqdiwdnpnn  gnpénGObph  wnbuwbynihg:
hswbu ghinklp, tnpwiuwyghnb dwiuptph Juqdwynpiwl pwnuwnnpsbtphg
ukyp hadnpiwghwih dbrp pepdwl nuinnnipjwdp Jwwwnynn dwiupbph Ga:
Uuwhuh éwjuptbpp hwunuwwbu nddwp hwnpwhwpbih G0 thnpp L dhehl
dbkpOwnynipnbbtph hwdwp, npnop snob0 pwdwlwlwswh rGuntpulbn
hG$pnpdwghuwh hwjwpwqgpiwl, dwyiwl, withnthdwl L npwbg
wpryntbpnid Gnp npnznudbp pOnneabine hwdwn: Wu wwpwgwnd wbnnugynep

14

© National Library of Armenia

hwinbu t quihu npwbu hwdpGnhwani hadnpdwghnb nbnblwwnne, npl pp
happwuwnnpniyuinnipwilGph - dpengny  wOplnhwwn hwwpwgpnud
hwuwpwlwywb b punwpwywh YWuwbph gnbpt pninp ninpunbbpht weisynn
hapnpiwghwt L npwip hwuwlbh nwpdlnd  hwuwpwynipjul  (wyG
fuwdtpha: OphOwy, = Jpfwywgpnipwb nnpuntd whbwnnienihp
howpwynprepntd b unwibnud  hwpdGndnigintbobph  dhengnyd  Gpuypnud
gnpénn gpGpt  pninp dGrOwnynigntbbGph  wpynuapleph  dEpwptpyuy
huluywéwywy hG$npiwghw hwywpk, nnp hwquwpwynp
dbrOwnpyniinbbbp oqunwgnpénud GO wrwig npl Jdwph: UWYGhuywn £, np
npbt uaiwytpwniginilh, nppw £ np funznp thth w0, dhkanyb b wnwhup
deswéwywy Jbepnénignibbep  sh  Juwpnn  wob);: U Ynndhg |
whwnnipnibp, hEGytny Jupswywh (swyttph L opGhunpuywl nwwmh ypuw,
Ywpnnuwbnd £ Qwpquwnpb] pnipp derGwpynipinibibpht’  wmpwdwnpb)
whhpwdbunn h0pnpdwghw, dhts wewidhls dGrGwplynipjwd hwdiwp
wohawphb, puy wwnn nbypbpnud £ wwophth gnpdnnnupnts  Yihbkn:
Uuwhund Yuwpbh £ dwunt, np wbwoneenubp, dhgnigh  wiewebuwyhl
Gwwuwwly  sn06nd  hwuwpwyniewtp  hadnpiwghwnd  wwwhnybpn
fubnhbpp, wy unghwp-nbnbuwlwb hwpgbp (nudbine wihpwdbannuenlhg
nonywd,  hubujuywt  $hlwbuwlwa  dhenglbp t hwwnfuwglned
ypdwywgnpwlwl nduwibbph  hwdwpwgniwb, dwliwb,  wihnugdw,
depinuonipjwil,  wpmynibplGbph L . hbnbwOpbbph hwyunbwpbpiwh
Gwwwwynd, vwluyld wyn Gyl nuwitbp Swewnud 60 OGwl gnpdwpwp
uGyuinphl L Owwuwnmd  hodnpdwghwh  dGep  phpdwl  nupnnueuip
Jwuwpynn  Swiuptph  YpAwundwlp, hGnbwpwn Gwl  wpwiuwlyghnG
6wfuptph Ypdwundwan:

hodnpiwghuyh dbep pGpdwl nupnnipwip Ywunwnynn dwiupknh
ypdwwinnuiny, plwywOwpwp, sh wdwpunynd npwiuwyghnt dwiupbph
Ypdwwndwl nipnuawip wbnnggjwlt - Ynnthg  Ywuwwpdnn - pwybpp:
MEwnngntip 066 wqnbgnigntd nuth  Owl  wypbunpwipwht Jupph
sbgnpwgdwl  gnpénud, L wn  nuonupjwdp wowwpdnn puybph
wdpnnentpntip d60p pwdwlnud GGp Gpyne fudph:
1. Urwehl hbpphlt wbwnignibp huyuwjwywl gnuiwpbbp © o Swiuuned
Yppnipjwld L wennewwwhnpjwld nnpunbbpnud, npnig  wpryneGpned
dbwynpynid £ pwpdp wwunpwundwsnignil, wwnpwunwyuwdnpna L
pwpnuiuwiniginit  nbbgnn wluwnwGpught  pGunipu whwninpgul
wgquplwlysnigjwt  wbupnd: Upmynipnd  ny  chwyl pwpdpwOmd
wpluwwnnidh npuyp, wyl thnfudnid £ Ywpshpp w2uwnwiph GUuendwdp:
Wfuwwnnp  nuwrwpmnd £ wpfuwunwOph  dbp wnbulb]  dGhdhuyh
wpluwunwdwnép, 0w wfuwunwlpp uyunid b nhinbp npubu ubthwywb
npwytbph  Yuuwwpbjwgnpddwl, hophwlwwnwpbiwgnpédwh dheng: Uu
wibOh wprynibpnud Gdugnd | pl’ wpfuwnwaph npwyh  Jbpwpbpwg
wlhpwdbun hunnnpjw hpwlwlwgiwb dwyw|btpp (uw Gnybwbu npwb-
uwyghnl dwjuptp Ywqdwdnpnn gnpénh t), pE" wypOunpwlpuyht Jwpph
npubnpiwl hEn uwdwd tnpwbuwyghnb dwfupknp:
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