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dwiwfwlulhg  njuywlwi  nlnbuwlwl  hwpoepkpmpyméitph
wu dwiibipnd  GipgpoudGlph Gepgpudwl o jupwldwl  hwdwihp  opwaptph
Wzwlnuil m gpulig wpymbubin Yhpwenuip jnipupwyymp Gphph wminbuwljui
nwqiwiwpnipjub Gzwldwl wewligpwhl b wewgGwhtipp fulinhpltphg t:

Mbnp L Gk op  GupulpG  Jwpswbpuiwjwliwli  wnGuobuoulul
huwiwljupgp. gptipt skp fupwlnd b hGupunnpopyniiibp skp pGdbnmy jw)Guowuy
itpypnuiuyhlG  punupwlwimpjub  hpwlwiwgiwi hwiwp: W wnnoing, Rk
itpypnuiwghi nwgiwupmpyui  GHuwliwli  hwiwp wowgl] Gupuonwgnp
wuyiwiitp untinogtight 1990-wljwl pwlwiibphg uljuwd, wuypdwiunnpluo {<-
md plipwgnn mbinbuwlwl b juemgquopwjhli pupbthnfunuiibpny, b pun wynd.
(inp mlmbuwlwl hwiwlwpgh dLwnpdundp:

Uwilpu G, pnpuyulput hwpwptpmpyniiGiph wigdwi wpuydwibpmd, pp
thwlqudhg Ypduwmynud i whnmmpjub Yonihg ppuljuwlugynn Gipgpouilbpp, huy
dwuliunnp hwwnjwop nbn ujwgwo sk, GipgpnudGph SwywGbpp 3GshG6 GG: Nwnh,
puptthnfunuilliph GepYw, plpwghly thogmd wnudb) b jupbnpgmd dhowdwifug

- GhpgpmudGliph Ghpgpuddwl wibhpudipmmpymbp, pwbh np w)l hGwpugnpopmd k

of Armenia

mwipu motim puqiwphy] Ywipnniumbuwljwb uighplbp, npnighg 6 mimbuwljwi
wéh  wwwhnynip,  gnpdwgpympjwl  Ypdwwonuip L Gop wpfuwnuwnnbintiph
umbnonuip, wpyniwpbpulwi hwdwihph mbluGhiului Jepughnudp, hiywbu
il JEwpwjhb hwpgtyzeh jupguinpmdp:

Lhpnpnuiwjhli  pwnupwliwlimpjul  duiiwli L Gop  GepppouiGtph
(pgpuwiiwl  hwiwp Qupbnpmd &G GepygpmudGtph - Qunrmgquopp L
wpymbwybmmpyniip, pwlih np gpulp hnfuljuygulgiud Gi L mgpymd LG
tpwpwdunijin - GipnpnuiwghG opwgpbipp  Huipiwlii m  Gyunwlungpoue
Yhpwrdwlp: LhpnpmdGhiph Junmgywopp glwhwnnd b wGobumpjul hwdwp
ibpppnuiliiph  Guundwdp  welpw  wwhwiowpyp b nbumpuGbph  dlwygnpiw@
wnppnpliipp,  wiobumpyjwli  §oqughl - qupgugdwl  hbnwlwlwpibpp L
dhinuilibpp,  Ghppponudwghl gpunsmipjudp wnwldGwgnn - mopnltpp, oy
Jmpupwynp wiqud,  GepgponuiwghG opugph pnpmpjuG hhdpmd gpymad & gpu
hpwlwlwgdwb wpynGuompnidp:

Clinhwlnmp  wpduwdp,  GhpypnudGtph Jippmompymli  pun wnlpw
owfuitiph b phlwlvwynpiw wnpymplbph, Gputg Gnupughl puzfujwompjui L
owqiwl tpyplkph, hyybo Gl wpymbubmmpjui gmgwihzibph gliwhumnuip’
pun  unwgyny  GjudnunGeph,  poyp Eowmwhu thwunbp  np, lwjud 44
Uwnunjuwpmpjub Ynnihg wlwmbunpjub qupgugiwb gnponud GhpgpmudGhph npmphy




ninh  gunwlgdwlp,  dlwnpjws dwlpnnlnbuwluwli L (hppuqupulw
Yuymlinpjwlip, Gipppouilbpp upgunpoy onklunpuwljwi nuywnh, npuig fupwling
nit wowlgnn blpwlhwnnyglitph gnynipjwlip, GGpnpnudlitiph Ghplughu wgwypp
ntnbu pujwpwp g6 wlnbempju jumb ws wwwhnbim hwidwp, hlizG hGplipG
_h[iplqunu.i L. np Qwjwumnwih winbumpjui Jpw (pgpnudkph wqnbgmpjub
wunhdwlp fuhuin  swhiwGuwl E wujdwlwnpwd  GepppouiGbph  thnpp
owquwiitipny L wlwbumpjub npny Gmukpmd m wn phy plytipnpyniGipnud
npuilig YhGnpniwgwompyudp: Ujmu Ynnihg, Gbpnpnudlibph thnpp owjwlipp
thwuwnnud kG, np ppuljwi Gipgpogp {wjwunwip sh ghinmd npujhu (kpnpnuiGLph
hwdwp gpunjhy bplyhp, pwih np Gwipmnnbuwljub gmgwhyikph Yhppnionipymlp
L bphpp unghwpmlnbuwlwli qupgugiwb dhinmudlikpp gnyg GG wwihu, np
(kpnpnuibpp fupwling qnpdnbibphG gmquihtin, nlinbumpjul Ghpumd wnljw LG
(Gpgpmuilitiph 0Go owwilibph Ghpgpuydwip b wprynuiwfinmpjub funyplinnnng
dh 2wpp w)) gnpdnbitp, npnlig wqnkgnipjudp dwjwumnwdi wumhSwliwpwp Jupng
b nunbw  Ghpypnuiw)ht-d irGuwpluanhpulu b anponiliimpjul  hwdwp
(wywumwnp b wlhwpymbwdbin owpodw)pewd, hisl wybh £ wpdwnwng
wnwpynn nbnbuwlwi punupwljuingub pjmpnljpumnwljui Ywidwjwljwingpui
qnignpriwdp:

Nwnh, hhdlwynpbpny wnljw hhiGwlulinhpttpp, i jug
dwiwwlwhwnwonud {4 winbunpynind Gepypmudlkph Juwnnigwophb plinpny
dhunuitiph b wpnyniuwn]nnpyw Jepmompynitp ubiop k munp pwgwhwpmbpm
wjl hhdlwlywl gnponlilikpp, npnp mnquyhnpkl fungplnnunnud ki wpnyniliun]tn b
qpwihy  GhpopnuiwghG dhowduyph  dLunfnpiwlp,  wpnnilGpmd wnwgwpltipng
likpypnuiGhph wnryniliwdEmmpjul pupdpugdw( [ wnnigwoph
Juunwntjugnpodw wewgGwhbpp nunhGhp ne Shengwnnidibip:

Lhnwgnump i opjklinp b wpwplwG:

Lbnwgnunnipjw opjtinp’ 44 GepppnuiwhG Shewwp t, npnud wnun|ty
dwlpwiwulmpjudp  ghowplpls; &6 GepgpouiGhpp Juwnmgywoph L
wprynibwyinmpjul hhdGwlwi gmgwihy Ghpp:

Uz fuuwnnwipmd npuybu nwumdGwuppnipjwt wewplw hwlintu Ll quipu <
Gepppmiwghl - Shewiwypmd  Ghpgpnuiiiph w6h  Jpw wannn - gnponlilbkpp,
GpnpnuiGhpp Jupgunpnn onliliunpnulju nuaump . L hupwlivw G
pwnupwlwinipjnlp:

Lhinwgmnmpwi GwwmwlG n hulinhpltipp:

Uwnblwhnumppul  hhdGwlput (ywunwlp’ {wjwunwih winbunpjut
hwidwp  Gpapnudltph  owwhdw)  Ywemgywoph dbwynpiwl L Ghpypoudibph
wpryniiun|inmpjul  pwpdpugiwi nhuliiph  wqbgdwliG  mgnwd

wnwelwhtpp dhengunnuiltph b nngmpymbGtiph hpSGwynpnuiG £, nph hwdwp
plilimpyul L6 wnbfby Gippnhhzjwy eghplipp’

» UqquyhG  Qwppylbph  <widwlwpgnui (UL ikpppmudGtph
Juwnmgjwoph dlwnpiwl  bpdGwljwG ﬂhpnqu-ﬂ;mﬁ uliqprupGtph
nuniwuhpmpyni,
tpppnuiltiph wpnnuiuninmpjub gGwhwmdwi mwppbp dipnnltph
L swithwhGph Jipmompymd,

> (likpnpnuiwhG nhuljh gGwhunndwb dhpnnltiph Jepmompymd,

»  &&-nud GEpnpnudlitph whnwlpold  jwpgunpdwli  powyGhph

gliwhwwnnud,

¥ A& wlwnbumpymimd  GhpypnuiGiph Junmgquoph  glwhwnnud

ibpnpnudGhph dhlwuwnpiw hliwpwnp wnpmplitiph
plimpmpjul, hiywybu Gl Symuqujhl Yuomguwoph pwpbpu]dwb
nunnipjuip Shengunnuitiph dpwlnd, nu pun wynd, GepppnuiGeph
hwiwp ghpuljw hudwpinn nppuGbph b §ymnbph hpdGunnpood,

¥ 44-nud ikpypnuititph wprynGuwn|bmnmpjub qiwhwmnud’

wpniiwbnmnpjul - pwpépugiwii m erhulbph  Gugkgiwi
nupjuo ShengunnuiGliph hpdGwnpiw6 Gujumwlng,

»  &&nui GhpppnuiGph upwliwl  hwdwlwpgh U wewlgny

Lilipwljunnyglkph gnponilbnig i qGwhwmnu:

dmnwgnunnipjul mbuwlwl, nhinijunfwiwi L dEpaqulwi hhdphpp:

<twnwgnnnipjuili hwiwp mbuwluwl hpdp GG hwinghuwgb] whnmpjut
Gbpppnudwhl nwqiwdwpmpjulp,  wigmdwjhli  gnpoplpwgmd  GEpnpnuilbph
wpyniwytimmpjulp  fungplnnnnn - bpdGwfunghpGephG  Gppdwo  dh zwpp
ghnwlwl wyfuwmnmpymbibp, showqquyhl Ghpppmdwyhl YuqiwlbpuynpymbGbph
Ynnihg GhpnpnuiGkph Juemgywoph dbwynpiwt dhipnpupwiwlw6 GwlnadGhpp,
hlywtu  Gwb  Jbpp  Gpwo  fulinhplbphG  Gypwd  wy  tpyplGiph  Ginpdh
numdlwuppnpjuli pnipg Yuwmwpdwo ghnwlu G hhdGunnpnuiGpp:

Uzfuwnwiliph hunfwp mbnbiljunnguijub hjdp GG hwinhuwghy 44 Uqquiht
yhdwlwgpujul  ownwynipjul, 44 wnlnph b wlnbuwluli qupqugiwi, <<
Jhwluitiph L EynGndhlpugh  GulwpopmpymbGhph, Qupgugtwi  hwgljpulwi
gnpowlumpjul wwymnbwljwb ntnijwgpbpp, b6yt Gul LwdwpfuwphwghG
Puwllh L UM tiplyplbph Jhdwlugpuijwi yhonwyw ynipnbh b hwadwiiwd w)y
thpwqquyhl,  phlwbluvwliwi m  Jhdwlhugpulwi SwpdhGibph  wwymnbwlol
unjultp m YubfuunbumdlGipn b 44 gnponn opkliplitip m LpwopkGunpuljwG

v

wljnbipp:
Nuwnuilwuppmpyjul  plipwgpnd  Yhpumltp GG hudbdwmwljwd
ytpmniomp nilGtph, dnnbpuynpiwd b wpmwpldwG Sepngibpn:

w
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UmbGwhinuwlw i hbnmwgnnnmipjuwl ghnwhwl Gnpnypp:
UzjuwnwiGiph hpiGwlwl ghunwljuwb Gnpnypp pmpwgpnui bt hbmljug
wnrynilip Gpm].
¢ GhpypmuiGtipp Yunmgywoph L ppw dlauwnpdwl gnpdnGGeph wmuppbp
dhlwpwlimpymbttph  Jbpmompjuwl hpdwl  Jpuw  Gnpmjp k
pimpuwgpytp GapnpnuiGbph Juwemgwopp, wyl vwhdwlbm] npujtiv
ihipgpiwl npbk wnbuwlyh GwhpGunpnpymb, nph hjdpnud gpdnud k
itpgpnuiwghli  wwhwlewplp, wpymbuwiytnmpimbip L npnpdw
plinnulinudp,
¢  nmunuibuwuppbm] Ghpgpnuifiiph wpymbuwybnmppuli  gGuwhwmiwi
uliqpmilipGtipp, Empynilip b dbpnplitipp, wnwewplplly t GhpnpmdGtph
wpynifwytwmmpymbp  qlwhwnby ny  dhwif  pun  unwguo
$hlwluwljubi  wppmbpltph, wj; Gwl pun dbnp  phpjwo
Gtpnpnuiw)hl Guuwwunwlyh, dShwdwdwlwl wyli vwhiwlbp] npybu
ikipnpnuiwyhG Gwhiwgoh Guumwlh owpumpdw] Swlwpnulhh dtnp
plipmud, nphg Giibmy.
= wnwowplyt E GipgpnuiGbiph wpnymGuimmppub qGuwhwndw
inp tnwlwl (Qwlwu)hb), YbpehGhu hwdwp hhdp plgniityng
(wuwwybu  duligwo L hpwluwlugyuws  GhpypnudGbph
wprynifpmd  thwunwgh  wnwgdwd  wpownputph (Qud
Swnuynmppul) swjwpughl gmgwGhyGhpp,
¢ GhpppnufwhG  gqnpoplpwgh  Juqiwlbpypiwi L Queadupiut
2 dhpnqupwlwlwl  JulighpGiph  fbpmonpjulG  hhdwl  Ypw
wnwowplpty bt GEpgpnuiwghG ehulbph  guuwlupgmd,  npntin
Jwplnpytp G pGyaybu  GhipgpnnGiph wnwGdhG  plimpwgpuljwd,
wjlimbu £ wwpplp GGppponGtph bin hwdwgnpdwligmpjui
plipwgpnid wnwy lnn rhuljipp: “Hpwbpg GlGm].
= wnwouwnlpty £ Gwb Gipnpnuiwght Shownjw)ph umpgkilpnitph Gnp
nuuwlwpgmd  Gphip  fudpkipm] jmpwpwfiginph hudwp
hhdGun|nptyny Ghpgpmudwht gnpoplpwgpnud Gupumwlibpt m
Hwulimlgmpjul wunh@ulp, hiywbu Gl nhulyp,
¢ phuwpybm] £4-nud Gipypmudltpp wupubhnmjugpdwl Jupbnpopndp,
npuybiu nfuy  dwdwlwlwhunjuwonnd  GapppmudwghG ehuljbph
(uqigiwli L wppymbwdbmmpyjul  pwpdpugiwl  Jwplnp
Gwhiwwwyiw, hpdGudnpytp G0  {wjpuumwlimd  LhpgpmdGhph
Uwwhnjugpiwi Qnpowluwmpju (uua) umbinodwl
wlhpwdtynmpymbp L LUG-h nnihg hpwljwGiwgytihp
gnpownrmyplikph hwdwljwpgp,

6

¢ qliwhwntin] Qwjwunwih  mintumppuli  hwiwp  GepgpmadGtiph
Yunmgipwoph dbwnnpdwl wpwldGuwhunynpmbGtpp, humwljtigyt)
L GhpppoudGbph  fpunmgyuoph  junwpbjugnpodw  hphdGwlwb
munmupjmlitpp,  hhdGwynpm]  GhpgpouiGhiph hwdwp gpungh
nnpun(itipp b 6ymnbpp:

Lhinmwgninmpjm( gnpdGwliwi Go2wlwlympymlin, wnnnlipGiph
thnpdwplnuip L hinhGwhh hpuwwnwnuiGhpp:

Jbnwgninmpyul  gnpotwlub  Gulwimpimip  wuwjdwlwinpud b
Gtpppmuilitph  uomguwoeph  Yuwnwpbjugnpodwl b wpymbw)bompub
pwpbpwgiwl ulinhplGipm|, hlisp Ywpnn b hwigbglit) Ghpypmdwyh wwhwGewplh
thowgiwlnp b gpunthy GipnpnuiwghG Sheunjwyph & bunpiwlp:

Llipwjugud htimugninwijw YtipimompynGGhpp,
wnwwplnpynililitipl nu dhpnpupwiwljpuG dnnbgnuititpp Jupnn GG oquwgnpon|ty
(ipnpnuiwghl pwpupulwlimpjui Gnp  hugliguiupgh  Sulpiwi  plipwgpmd,
hinwguuynud gpuip ypwlwhl jhpundwi nppom mbgunfulpn Gupuumwljng:

Uwmbliwfunumpjul hpdbwlwl gpoyplbpp qblmgyt) L pGGwplpty GG
Gpluwlih whnwlwl  winbuwghnwlwi hGunpuonnh, SpwGuhwgh  Gwphg-12
hwiwuwpwih b humuGhwih Uwpugnuagh hwdwuwpuGh Gwubulgmpundp,
TACIS  opwqgph  ppowtiwlbpmd 2000 pywlwihi Jujugwd  «Qwjuunulp
dhgwaquhli wlnbuwlul qupgugiwi hufwljpupgnud»  petwmy  Shewqgqughl
ghwwlwi Gunwgpewling:

Umbliwhmunmpjw hpdGwlw6 wpnynipltpt wpmuognpjuwo GG hknhGwyp
6 ghnwlpuli hpwupopulnuiGepmad:

Whnuwmwlph dwydwin L jwnmggudpn:

Uwmtiliwlununpmbp pwpugmuo b 121 dbphGwghp keh ypw® Gepuunjug
oquugnpdjwd  gpuiljulnpjul guiyp L punlugud b Ghpwompynilihg, bpbp
qumijuliiphy.  bgpuluwgmpmiGibphg, oquugnpowd gquulubnpyui gullhg b
hubjjwatiiphg:

Ahnwgnummppul pwghG ufpuiGipl wpnwgnpfb G614 wgnuwwlGepmd,
pliyutiu Gwl Giplugugyty GG 11 gowwunalbp, 115 wimé qpulpuinipui guil b
12 hunbpjwdwhfi Gynp:

UstuLluvnNunere-3uy {<hULULUL AOYULAULUNRESNRLE

Lbpwompjnilind  diljiwpwlft; GG wy  hwlqudwiplbp  m
hhiliwjutinhpltpp, apnlgny U wuwpdwlwdnmit) GG ungl plidwn] hiumwgmanipjut
ppulpuiwgiwt  hpuwwynpmGl  m wpghwuinpymbp,  wwpquipwlgb
htanwegnumipjub  opjlilpnl nt wnwplui, mumdbGwoppmpjul  Guumwlli
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npulighy phunn hpdGwlpub [ulinhpGhpp, waluwnwbiph mbuwlud, wibinblpunywiju i
L dbEpnqulpub hjniphpp, ghnwljwG Gopnypd ne gpa gnpotiwlpod pwlwlnpnilip b
Uppwndwl  hfiwpufnpmpymGibpp, plpghu Gub Ghipluopogll ¢ w fuwnwilipp
Lwnmigywdpyi: .

Umbiliwunumpjul wmweehf ajfjumd («Ubpypmdtitph ljunmgywopph L
‘wpmbwjinnpul glwhemiwl wpgh Spaupwiwlpei hhSGwiulnhpGspps)
pllwplyly. munuiiwehmil; U Japmos; &6 GepnpnuiGhph Junmgywdph L
wpniiiwdbimngpjul qlwhwwmdw tibpnupwiwljub hiniGwhulinhptkpp:
Uwaulwdgnpuowbu,  Geplugugyty o Geppprudfbph  Bmppntip dliwnpyny
Gummguopli® pun wnwldhi qnponbitph, paybu Gwl wmwppbp whuwpwlbGhpp
inqihg wrwowgpud GhpnpnudGiph wpnymbubnmpjul giwhwndw dhpngltpt
m dbpnpuijul  uygpnliplbpn: Pwgh wyn, mundGuohpily GG GipgpuiGiph
hpwjuwlwl quznp b wbumwywl upguanpiw owlibpp:

Luwfu, Ghpgpnuilbph Yunmgywopp qliwhwudly B opun wimbuwlpod
wlwhybtiph, pun nph wjl hwlnbhu £ quibu apytin ppwui e phGwGuwljod
(EpnpnuiGliph  unipnngmipyml, npntn  hpwlw6  GepypmdGhpG numd LG
iympulput wlpnfu]titiph dtep pipiwip, hiyp hudwywmwouwing b Gepypauittph
wijwlimwwl plilwdwln, wjuplipl’ npuybu bhdGwlui Shenglbph grpowplpiwd
wnpjnip: - Uwluyl, pmjwjwlwl  wniobumpjul  gujdwbiipmd  wnunftp  dho

Yupbnpmpymiéi GG vnwlmd  phlwluwlwl GipgpoudGpp,. npnlp mgpynd b6
wpdtpnptiph b wy phlwlowlput wipnhyGlph dtnp phpdwiip:

Ppwluw( GhpgpnuiGipp wlnbunmppel Ghpumd ipuwiwgdny  Geppht
pgpnuitiinl &6 U hwiwpdtp Gl hwdwhuweli §mmwlhdwip, hul Pphlwbuwljui
fipppnuititini’ wpnueph ud owwplipypw GhipnpouiGbpG GG:

Ltipgpmudlibph dlwdnpnn juemgwopl pun wmbmbuwljwb wljmpltsph
wjlinhtand glwhwogtp © hwdwdwi Uqquyhl wpflisph {Qudwlpupgh (U<2)
dpnnupwlinipub, npuitin wyd wewdbp pogl plingpmd mGh, pwih np ftipwnmd £
(wl pupnugpyue wimpibpmd hpolwbuggng Gipnpmdbpp, bwlinbu quuny
npbu phlwbiuulput b ooy phbwluwipol (hpulwl Ghpnprusbp + awpowgpgud
wlnpitpmd hpaljutagynn Gepgpmuiibp) GepgpouiGiph wipnnempym":

fNpwhu epp Gzdwo  Yunmgiwoph  dlwdopdwG apdGwipui  goponG,
wnufd Guggtiy L6 qnpowpwpnipjub ppuljp. hlwuwlwl prdjogh Gugmbng pdp L
nlmbumpyul hpwlwb hwodueond GipypindGhph Gpudwwplipnipymia:

SGwhwnbm| hwdwhwnt onunwdwi uemgguopn, gpwtng, npughiv
hpdliwhwl - pmpugphy  gnpont,  wnwdGulih  Jipmompput Gl blipuplpfty
Quihuwg GhpypnuiGtpp b dlwgeminn Quemggudpl’ pun wnwlidht qupanlilibph:
Vwutiwgnpuwbu, wyl gliwhwumfly b pun ubiolwbing jut dlbph, npp dlougnpdwd

! Mozenbtas cxema anannsa HHBECTHLMOHHO aearenbrocTn, M, 1998, Crar. xomuter CHI, e 3-5
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hjuipnd  pliled ¢ dwuliwgnpbgdwbi  qnpopfipwgp,  pun phliwiuugnpiw
wnpympbhpp,  hp.  dhwdwiwlel  hGwpanfnpmpyil £ oowjhe gGwhwint)
uwypwwh Yuengiwopp L, pum Lumﬁ.’[im[. nhuljp, hGsutu Gwl glwbwmgt) GG
fwwhnwy Gipgpoudibph whfulinpngpwljui b dEpupmunpuilju Yunmgwopitph
wnwidwhwnlmipymiiitpp, npnlg dLwdnpiwl Ypue bwotpul wenbgnpmi aGba
winpnhqughnl  SwuhwinuiGbph  Swwp.  SiphGwuwppunnpoudtbph  wolw
Yhdwlyp Phahliwljwl ne prepnpuijpwl dwzdwonpnidip, b owy:

hii;  dbpwpbpnud £ omwphphpjw  Ghpgpouiph Gunmgjuoph
dbunfnpdwlip. wupe wyl ghwhwndl] ©opon Guuowlleph (rallghnluyg
nunuljupgnud), Ghpuntng smnubh GepnpmdGhpp, wopapbpghG Gipnpmadttpn L
wyp GhpnprdGtpn:

LlipnpouiGhph - Quinniguoph  dlwnfnpdwl wbwolwi  SnnbgmdGhph
Yappuompynilip phpnad ©owgli squuuhwliqdwG, np, Ghipypnuilbph unmgdwopp
plintpragpmud L GilipypnnGtph Gwiuwohpmpimdipp yaGipton Gipnpdw6 dLkph ympy
(ophlwly’  np  dpupbpod b6 Gujuplopb Quowply Gepppoadlbp, und
PhliwbGuifapdwl hywhup wnpmplitp 66 plnplp b wyy), nph hdpmyd pllwo t
ikpgpnuiwghl npapdwl plgmouip: buly §jnw yngdhae, wyl bwbnbo b quopu npygbo
wlimtiump il (hpunud Glipgpdwt uwuppbp mbuwlGiph U aLkph puzhnfwanpnit
unupphip nupmpymbitpon]’ pun wnwbdhG qoponGihph: Nwwnp, YJuowpwd
Ybpmompymbibtiph  wpnmbpmd,  wjf  wnwewplly ko uwhiwiby  npuybu
nliwmbumpjul She wifjuy daduluuhuonwdmd Gipppnglbph Yondhg GEpnpdut
nplk nbuwlh GwfupGwpnpymG. npp hpdpnud g b Gepgpouiugh6 wpuhwtewplp,
wpiyniliva]tmnpmbp b epopdwl pligmdnoip:

Lhplpujwgling  Gepppoudisph wpymbugliomppei qGwhwmbwe
hpiGatpb dhpnpuipui  wygpmibpGipp,  vwhdwymd k. np Ghpopnuditph
wpigmbwbwmpimby  Gwfuodetiolng Ghpgpaudiph L wwugwe opubhp
gpuiiwljwt Savmpbiph dwnjufitpp hundbiwmmp it 12

Qunfedjopgud ihpmompjunip plinpugplinid iipypnudlitph
wpmbiwgbnmppuli - ghwhondnG  hwpgepiugh U ghulpiowghi Stpnntispg,
npujliv Gpgpawttiiph wpgymbudtomppub giuhwndeld Gop Sipan, Guplop]ly ©
Ghpppnudllph dbpuhalpngngpputip (controlling),  nph  yhpuipbppyy wnwehb
hpwgupipnudfbing pogo GG mbokg 1990 pwlpuGhe®: Uy plftumhg heb dtlitiotiph
dumwdnnpmpjel Gop dtpoy b L hwdwupgughl junudwopdwd hugbgwlopg, upif
hpdpnud - plitped L hwgdwlbmpynipypul Ghpgpudwght ewqdudwpop b
wptnimdbmmppul wuuhmjmip: Pagh wyg, wyl wnwgly dhpwm L sunopqjud

*Kosanés B. B., Vupasaeune Qunancavmn, GBK MPECC, M., 1998, ¢t 90-91
Kapmunckuii A. M,; H. M. Oneues, Koutponnuur e Gisnece, MeTo010rAu4eckne ¥ (paKTHYECKHE
OCHOBHI NOCTPOEHHE KONTPOS/IMYTa B opradn3auyisy, M. (duxadcu | cratietuxa, 1998, cr 3-4
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Yupnn b gliwhwwby GhipgpnudGiph wpnyymbubungymbp, pwlh np wihngibm]
Gwfunpy popnp dlipngltipp, Giplwjuglnd b GEpgpowiwghl Gwiuwgdh giwhwndwd
(inp hwjligwljwpg. nph hpdlwlwl gpoygpp’ Blwdmwptpmpju hhhonhwmp i
L' Eplwpudwidltn hbpwijupnd wepwhmjb uqiwlbpyopwi wpymbogbn
Gtipnpmuiw)hG gnponiitimpymilip L Gipuwnmd L hinbgw) thngbpp'
> litpgpouhwghl Gwjuwgdh giwhwnmd L Gipnpnuiugh npnzdw plignunug
> liwhwgoh  hpugnud dhwdwiwlwl wwwhnfbn] hhinwgupd  Quyp
hpwgwe  GepgpmiGbph L Gwhnewbe vnwgdwd wpgnbugbongjui
gmgulihplitph dhol:

fwgh wyn, JEpwhuljnympjué fulighpltphg b Gop Gwjuwgdbph dzwlnuip b
hpwgnuip:

Uwlpniwlwpnuwiynad,  npybu  Gepppmudliph wpyyniGwebonpyui
qliwhwindwl hpilwliwi nubwl, Ghpongt © LUU-h hwgjpodh U GepgpnuiGeph
hwdwnpnipymip:

Lhpnpnuilbph  wpyymbwdinmpjuli  glwhwntoeli  dipnyupwing i
yipmompjwl  plpwgpnmd  wpfumnwGpmd  dhwdwidwlwy  Guwplnpjlp L
ikpnpmudwhl nhuljh Juluwmbunudp b gliwhwnndp:

Lbpgpmuiwghl  gnpoplipwgnud  rhulli  whljunmwwhbih & pwlp  np
GEpnpnnlbpp  Ghipppdwl  wwhhl  dpw)i Gipwgpmd LG Ghwdwowpbpmp)wi
hwjwlwywl  deompynilip, pull wpmlpnyd  hwpudop G0 ubfuwntiowd
dhompyniihg  hGywbu gpueljuG,  wylybu b pwgwuwlwl  phgnuifbp,  hlp
bpdlwhwlind wpupfwlunpuwd b wpmwphl b Gepphli dhewwyph gnpontittph
Ybpwpbipju mbnbjumympju6 winpnympjudp:

Upjuunnwlipmd  (hpmompyul 6 Glpwplpfty GhipnpouiwghG npulibph
nuuwlpupgiwl nwppbp dnnbgmdltp: Uyuwbu oppliwly, (kpppnufw;hi nhuybpp
Gwfu nuuwlwpgyty i npubu gnpdwpupmpyub ehuly b phbwlnulwl phuy, npobn
gnpowpwpnipjwl nhuljp wwjdwlwynpwe b gnpomiimpjui, npnpnh jud §nmp
wnwldwhwnympymbitpod, L wyli  wnbuwlul  winhiipng,  npnd
Yuwgiwhtipuympymbp wwwpuoemnd E Gepppnuiibp wnwpb), hul $hlivtuulwi
nhuljp’ Ghpnpnuiltph Phlwluwdepbwl  wnpymplbph  Yunmggwopny, hiisi Ly
gliwhwwnmd b juwhwwih wpdlipp: Ujlnthinb gpubp nuowlupgyt) G pon Gpln
dwhwpnulyitph’  owbpwwhy] L nwgiwupulpui®;  Owbpuwnpyg nhuljlipp
plmpwgpuljuli LG wduy YnGhyptin dwiwlwljwypewlh  hwdwp,  hul
nuqiwjupuijul rhulbpp hwtinbu 6 quihu jugdulpynipput gopomGbnpui
Lplup dwiwfwljwhwum|udnu:

hi; Jhpwpbpgnmd b Ghpgpooiwgh gopombbngpuG rhulh putiwlwiput

* Schulte M. Bank Controlling 2: Risikopolitik in Kreditinstituten / [ Bank-Akadememie]. — Frankfurt
am Main: bank-Akad. Verlag, — 1997, p.219
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gliwhwndwlip, www wjl hpulwwgymd b whnyph mwnwidwl Jepmonpjudp:
bul]  pwhnyph L gpuw  vnwgiwl  hwiwp Juowpjude owfuatiph
thnfulpuyuompynilip pimpwagminud b pheflipiioh gmgwlihpng. npp mGnbunpjwb gty
hwlnghuwlnui t wjli gnponlp, nph ny Gk thnthnfumpymbp Ywpnn b phplip
gngwfipzitiph Juwd wprynuipliph bwljwi tmiinfunipyniGGtpp®:

<wpyh wnlibin qupqugwd  Gplpltph thnpdp, npubo GepppouiwghG
npulitiph  Gwqbgdwi Jupbnp  Gwhowupupdwl, wphoonuoipnnd hpdGunmlbp t
itpnpnudGtiph wuwhmjugpdwl ghipp b Gulwympymdp: Sypup ghwpnud’ Gipgponp
nhuljp thnfuwlgnud E Gppopny Ynpdhl wepuwhnjugpulub pliyipmpjwinp. hul npytiu
nhuljh thnfuhwwnnignud, hpudwpgmy b Gwb pwhnyphdh Gwuohg:

Lzinud E, np Gepnponudtph wupuwhnugpiwl gnpoplpwgmd Jwplnp E
hunwltiglip umpwy GeppponudwghG gnpomGimpyjui  dbe  plngplwod  umupphp
umpblpnGhph” wyn pynmd Gl wywhnmjugpnnh, gppomiitnipjub pipugpmy wmug
iynn pnopp nhulbpp: Uyn wnnodm), Jbpp G2Qwo  nquuwljupgnuiGtp mGkG
pghwlnp plnyp, mumh, 6] wnubdpl Gepypoptitph Gupuunwlibphg, wnwygby
iypuunwlwhwpiwp bt wnwGdlwgll] L wmwpphipuyb] ehulbpp,  wpgymbpmd
nGyptinwgGim] npubp jnipupwismp umpjtipnp hwdwp:

Gt GhipnpmudwghG gnpombbnipjul dhe plngpldwd vmpjilwmtph
iuyunnwljGiphy L gnpdmbtnpjul nuuwompynilipg, Jumnwpjud
JapmompymbGltph  wpymbpmd  wnwowplplty bt GepppmudwghG  Showwypp
unipjlilpn Glph G puuuwlpupgby Gpbp wuwydwiwljul udphpm]

» likpnpnn-dtintitipkg,

¥ likpnpny-Jwpljunn,

» (iipnpnn-wuywhnyjwagpnn:

Lhpnpnn—dtinlitptgl  (LY) hp  gnpombGmpymbi hpwluwlwglind t
dwuuwdip hp dhengltiph, dwuuwdp b gnpoplytpliph  Yuwd  Jupluwmitph
dhengliiph hwzhl: WyuhGpli, Gw nhdnud E phulh bp phlwbuwlwl L Gmipuljul
dhenglibph dhwjl dh dwum] U wywwwuhnubGunm Eognpontiimpyjul hhdGwljpul
wpynilipliph hwdwp: Ghipgpnp-Juwplpunmi (U4) dwouwdp jud wdpnngmpjudp
Pphliwtivwnpmd £ Gipnpnn-dtntptgh gnpomimpymbp L rhuljh t nghdow dhw)6 pp
PplwGuulwl dpenglibph  sunhm] U wwwwopuwlonm 3t gopdmbbnpjui
ytpeGwlpul wprynilipph hwdwp: Cln npnud, uwhiwuhwymd sh guymd, L
(pypon-Juwplunnih  dhengGbpp Ywpnn GG wbjhG  (hGhp Ghpypon-dbhnttptgh
vhenglitphg: Lpwlp tpynwl b jupnn GG ghit) wapwhndugpuu pGykpogpuip’
wju pypnud” Gepgpn-wyuhmjugpnnh (LU), wupuhnjugptipm hwdwp hpklg
gnponitimpymlp hGwpuwnp YnpnwmGtphg: Um Guumwliiph mwppbpnp pudp
wuwiwbwynpuwo,  jmpwpwlymph  gopombimpjul  plipwgpmd  wnwowgnn

5 Kosanés B. B., Ynpasnenue ¢unancamn, OBK I[TPECC, M., 1998, cT 121-130
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nhuljtipp mwpptp GG:

LhipppmudwhG rhuljkph wrwgwplp]ng nuuwlupgnuil pun umpbilpnGph

wuwnbpjud b gdwwwnlipnud 1-nui:

Q-dwwwwmlbp 1. Uhpgpmdwjhi nhuljkpp nuuwlpupgmil pun ump)lponGbph

[ LhpnpmiwhG nhullip q
|

dwidwgnpdwlgmpjul plpugpnd wnwe i quihu (np nhuljtip, npnlighg
wnwohlip’ wbnijwnfulwl ehuyG L hGp  Grwlwlhnmd L, np dwuliwlhg-
gnpoplljtipng gqnpombtmpyut bpwpbppup unmugud wbinwluwumpnitip Yupny t
shwiwyunwufuw it hliswybtu opjtiljinjy (wjuhbpt
whnuljwnympyul  unwgiwl  wlhGwphlnpuut), wjGytu L' umpjliljnpy
(Gnwowd ufuwy whnljwngnipjul wpudwnpiw) wuwwndwnblbpny, npp wnwy L
phipmd pwpnjulwl npul L, npw htim ninuihnpbt Guupws, Gwuliwlhgmpyul
npul: b onhu, Jwwhmwh o opmumd Spowgby welw L wupdtinphl
nbntljwmmpyml, npp  GhpgponGhpp whop L hwpyh  wnlhg, unwppkp
dbnliwpynipymGGtph wpdpnplpnui Ghpnpnuititp Yuwumwpbihu:

Unwowplynn  quuwljupgiwi gk munuyh Juwbpm] Gpwo GG popp
umpjblmGph gnpomiitnipjut Umfulwupwompymbp b pun wynd, Gub nhuljp, hlisp
Quiplinp hwliquiiw(p b Gepypoudtitph wwwhnjugpiwl gnpoplpwgh wpnniGunftin

hpwlwlimpjubp

12

<->' LI lq—p intinbiljwu- L, wbinbljw- LU &b
’_ unwljwul T ujwljwi
wpuwnnw- Juplwjhl + liwhiugoh ||
whkfulingngh pupnjw- nhuly glipuglwh
whul nhul YwG nhul I Ifuli][[‘?ljhlILHI windwl
Pphliwliuw-
upgwhguw- Ywli nhuy Ybpwuyw
Ih nhuly P I + hn- ]
m;’:mtl[li' hnwgytighnt- Gwuliwl- quigpu-
plipywnu gnip) pjwl nhuy gmpjwui Jwl nhul
Yuwpdw( njiuly I nhuly J
nhuy wnnlnuwnpnty plunupiu-
‘ -ph thnthnju- Ll nhuly
pGuwljhuw- nipjwl nhuly
Juljw( nhuly I
punup-
—T Pwnupuw- i nhuly
Y rhuly

Quqiwtipydw b hwdwp:

Pwgh, pun Jtpp Gpquo gnpomlitph b gmgwippGtph Ytpnonipnilipg.
Juuwpuwd  wbuwlhul,  dEpmpulwli numdGwueppnipmGeph wpymGpnud
(tpgpnuiGtph - wpymbwiionpjui  giwhwnndl  wowewplpfty L gty
(tpnpnuiwghG Guuwnwyh dbnp phipfwd Gwlwpnuljh gwhwmduwip, npp wiwp
Guplnp b Ghipgpnuiwghl Gwjhiwgoh  Gyunwih hunwybgnuip,  psgybu  Gob
iyuwinwlh owunpdwy dwljupgulh vwhdw Gnudp:

Flwhwl L np  jmpwpwlyymp  Gwhiugdoh  Guuowlp YnGlpk,
qnpomitinipjuwl dwyuwnuib t (pubh np pwhnyph uvnwgnuip hhdGwlwb Gupumulp
sk, wyp plunud b hhdtwlwl GuuninwlGliphg. hul hhdGwlwl Gupumuyp hwodwpgm t
] wpnwnpuipph poqupynuip jwd wnwjmpjul Swnmgnuip, nph hwiwp
Quinwpty GG GhipnpnuiGhp). pul gpu hbmwgu hninfunipnitip Jud GepppouitGpd
wy) Dhlwbuwlub fulnhpiiph bhwiwp  oguwgnpdnuip, wppbb  Yyugmd
G(tpypnuiGtiph whwpymbwytn ppulubwgiwl Swupl, GnygGhal tph Guuanwlh
thnthnjunipnilp Yupnn b wdbijh gbd Glwdnun tp wupuhngby;

Unwowpljynui L gliwhuwnt (kpnpmuiltph
wpynibuiwmpymbn Gippnhh jw hwjwuwpnpjudp

owjupughl

E= -1, ; (1)
Qi

npuntn,  Eyo.° GhpgpmudGtph owdwpoghl  wpymGwtnnpmG6 b hwy bunne
dwidwwlwzpowtlimd (wihu, Gnudujwl, wwph), Q. p' GhipnpmuiGhph wnnnilipmd
g thwunwgh wpmwnpuiph owdunl k, hul Q-6 GhpypnudwjhG onwagpny
(wfuunnbwfnn  ponuplyng  wpnwgpuGph  Jwuwnbugng owuyli L plitnk(
wpuwhwjnnpjudp: Oppul gmgw6hyp Snnblnd b 1-hG, wylpul w)lG gnyg b
wwihu, np Gipppnudltpl wpymbwbn GG L Gipppmaw;h opwgph Gwwwmwlylbpl
hpwljuGwgyty GG:

‘LlipnpnudGhiph owwipujhl wpryniiwinmpju gliwhwnnuip
hlwpwynpupnil junw glwhunnty Gwl gnpéwpupmpyui rhuljp L dhwdwiwbwly
Ybpwhuljlip GhpypmudGbph Guumuluwghli oguwgnpdtwGp, pwbh np wnuljmhy
Ypompymbltpp gnyg b6 wwhu, np hwawju Gipypnuibp nuyminud b6 Sh 2wnp
wjl phliwluwljwb fulnhpGbphG  wpyymbipnd  ny (iu;u}ummtlnu wwjdwlibbp
unbtindtimy GEpnpoudiph wpnmGuwbn ppulwiugiwi hwdwp:

Gpti npwtiu hjnip plngmGGp pnnuplpnn wpuwnpulph wpdbpuwghG

wpnwhwymmpnilp, wupw E -G hwpunlpdh

C, Ay
= — — I, nuntin Ay — 0 (2.)
¢

nQ
k
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C.p Ghpgpnuibph  wpymbpmd wnwgwd  wpunwnpuph  Gwunwgh
owju kL wpdbipwjhli  wpnwhwjnmppudp,  hul GG hwybnm
dwiwlwlwypowlnd (wihu, brwdujwl, wwph) GhpgpnuiGtph  YuGuwmbon]ng
wmnwnpulph dwywii b wpdbpwjhl wpnwhwpnmpyudp, Ay-p' hGpGwpdbph

“thnthnjumpymGli t  (glbph thmhnfumpjul Jud Guhwogbue  jumwpud  ufuwg
hwpwplh hmbwGpm]), nph d&d wpdbpp dhowglimd b gnpowpupmpyul nhuljh
wump@uwlip:

Lphilip, np  dwlypniwyupnulnud, npybu Gepgpmidwghli Guwwnwlh
owluwughl gmgwGhyzGp, Jupbkh b oguugnpoty §ymnh hwiwjuwnl wpnwnpuGph
owwip. LLU-h dwun’ pltnkl wpnwhwponmpjudp L wyl:

Uyuwhuny, Gepppnudibph wpnyniiun]inmpyniip wowewplpnud £ uwhiwtg
npubu GEpypnudwghG Gwlowqoh Guuumuwlh oupnhdw) dwijwpnuyh dkep plipnui:
Wn wwpwguwymd, hGwpudnp £, np GEpppnuilipG puon Gudnwpbpnipyju (hGka
wpryniunftim, vwljugl pun Ge;wmwlh qiwhwm]bl wiwpnnbu]tm:

Zdwpyh  welbny, np GhppgpnuiGbph Ywemgguoph  dlannpdw L

wnnniiwgEnmpjub pupdpugdwl Jpw wantigmpynil nilh Gwl wybonmpyniip hp
(pppnuiwghG pwqiwjwpmpjudp b punupwjwinpjudp, numh wfuwnwbiph
wju dwund  Juwowplb]p £ owmjwp nppop upgudnpmn hpojuluwi gwunh
nunuiliwuppoipymb U Ybpmompynit, hlypybu Gwh whnwlwl  Juwpguydnpiwd
owljibph wqngmpjub qlwhwnnud:

Umblwhimunipjwl & i («Uhipnpnuilliph Ywemgywoph L
wpynbiwybmmppul  Jhppompymbpy)  Jhpmuobimd L gGwhwnbim] 44
wlmbumpymbnd  GepgpnuiGiph  dwjwip, wdéh  whiybpp,  juemggwopp L
wpryniwinnpynilip, hGgubu Gwb Ghppprudllph fupwidwl punuwpwlwing)ndp,
pwgwhwjuty b6 wlgdwl zpowlmd <L Ghipgpnuiwjhi ewqiwdwpmppubp plinpng
dpunmidGbpp, Gipppnudbph  Gephnuph, owwpdw] Juwrmguwoph dlwynpiwb L
wpynibwbnmpjubi  pwpdpugdwl  hhdGulpwl  fungplnninlGipp,  GwhwaGEm|
npulig hwnpwhwpdwl mnhGpp:

Guumnwpjuo YbpmompyniGtp
nunnipjnuGlitpmy]’

. dwiwpwnl Yninwljpiwl uengguopp b owjwih giwhwmnnd LGU-md,

nph pYwjht wpyymlpbtip wdthmhuwo Gl wynmuuly 1-md:

bliywtu gmyg umjtig uumwmue Jhpndmpnitp, hwdwhiwnb jnunwlnedp
{ULU-p hpdGwhwl pwnunphsl © L 44 wlnbumpjul hwdwp hwighuwing
pwjwlpubhli Ywynl wnlwnbuwlwl gnponl: CGn npnod, npu unmgywopnud
qipwlzenn gnponli b hpdGwlwi juuyhnwh bwiwowel  nonwlnadp 1997
pUwlubhl Ywqitm| pinhwinp swjwih 83%-p, 1998 plwljwGhG' 84.7%-p, 1999
pUwluGhi’ 84.6%-p, 2000 pywljuGhb 92.2%-p L 2001 pwlwlhG 96.6%-n:

hpuwhwlwgdly kG
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htinlywy -

w-ﬂ

Unimuwl 1. Swiwjuwel Ynunwipdwb juemgyuopp b swjulitpp <LU-nud 1997-
2001pp (Wyl. gpuad)®

1997 1998 1999 2000 2001
Quwdwfiunt GhpphG wpynip LU | 804336 | 955385 | 987444 . 1033325 1177235
ppfg hwdwfuwn niawlnd
(Glipphtl Ghppprulln) 153351 182825 | 181219 197832 221145
wyn puynud” hpdGwljul Yuugpunwih
hwiwfuwnl Younwljnud’ 130336 | 154925 | 162630 182394 192331
(inuGp’ %-ny 85 84.7 84.6 92.2 : 96.6
Gynipwljul ppgwliwnm dhengGlph
L upupwpltiph hmhnfump)mb 23015 27900 29586 15439 6565
Goilip” %-ny 15 15.3 154 7.8 3.4
wpdtiplibph qnun dbinp pipnud 249 841 949 = -
Qnun GEpppnidGhn (hwdwfuwnt
GhpppmdGEp-hhdGurlpul 37351 52248 42296 47505 -
lpuugfunagh vupunnl)
hwdwpuwn gnimodwl Gapdlt 19.1 19.1 18.4 19.1 18.8

2. Lwuhwuwy ikipypnuilkph

wpynuliw]binmpjul gGwhwnnud (wyynuwl 2.)

Yuwnwpwd Jpnompjub wpyymbpnad wpupgqyt E np Gwubwynpligiwt
gnpoplipwgh whmpympjudp wwpiwluwnpjus, 1998 puljpublp wpryymipliipm],
uwpunw  Gepgpnuitp wdl; GG L hGghipup YJuwqiky B 118%. hull npu
yunmguopmi, djnw wwphliph  hwibfwunmmpjudp, fubun  qbpulzemd Lk
dwuliwynp ublithwljwimpynilp, Juqitim] hpulwiogguws Juwhow) Gipppauiltph
plighwtmp dwjwih 44%-p, vwlw)l hwenpy wwpplbphl Glumimd b gmgwihzh
(iJugnui®  15-16%-m|: Rwgh wjyn  Yuuhmwy  GhpgponudGiph dLwdnpdwG
PpliwGuwnpiwl wnpmiplitpp dhe wbnh GG mblgh] npnpwlh Yunmgywopw)hl
thnthafunipjnuilbp. Ypdwuyby b owmwpbplpju uqiwlbpynpimbieph dhengltph
hwight ppwubugywd uuhuw) Gepnpnudibph owdwp:

Stwmbiumpyuwl qupqugnuif m wal wyuhnybm bwiwp wihpudbn L6
dhdwowyw] Juwhww) Gepnpouittp, npplip whnp b nnmqiel  wwppwynpnuiltph
Hwpwoph  qinfubwwnmgiwlp: 1998  pwljuipg hhnn  wpowoaehdwGogwi
wunuipltph glitph dh pwh wiqud pwpdpugnip, plwlnmppulp ulubg
Jpwynnitnpnz b ntiwh hwgpkGwlol wypuiptbp: Bl weljw bhdGwljwé nlinkph
plintijwompymbli uljutg dhdwlw), uvwlwili npw hbtwn dhijntn shpwlwlwgykg
dnptinGpqugpu b Gop hpdGulpul pnlnbph dnunp, hiyp hGwpuwygnpmpnil uwp
bwyliv  YpGuwwnb) Yuyhow) GepppmdGbph wbjunnghwijuG  Jurmgyuopnud

ljurnigwoph (qowuuinytip2.) L

wwupy wwppbph gbhpwlrmpymlp 9w Gwlwlmd tE, np ghielu gwop E
hpwljwlwgynn wwyhumuey GepnpouiGiph wpnyniGubonp G

 Unpympp’ WLl



h phwy, Jwowpuwd JipmompmGGhph wprymulipnud, wwpqitp E, np
Yuwhwnwy GpppoudGtph wpgnubwgbonp)ui gnpowlhgp pwdwlwhG bn kS
0y dhwjl uwhiwjwo GlwqugnyG Gnpdwnpwhl gmgwbhzhg’ 1-hg, wyp Gwb
UM< tpypkph dheht gmgwhzpg”:

Unnuuwl 2. YGuwwhwwy Ghpnpnusibph wpyniiwdimnipjul  gqopowlhgp 1997-
2001pp

1997 1998 1999 2000 2001
Ywuwhww) GEpnpnuiGeph 0.146 0.138 0.069 0.057 0.081
wpryniiwybnmpub gnpowlhgp
Uhohl gmguwihyp UM 0.647 0.597 0.687 0.658 0.661
Lplplbpnud

Qowwwnlp 2. LYwwpwuwy  Ghpopnudlibph Ywemgdwopl  pun  wrwlidpl
nponlilikph (%)

at, T6Uph Yunaglmdpp pun apdub
whpymiplhph (%)

Vv oy GUpnanIGOL Rk Guianigdud py pon
abdumilatin pyua 4L ph (%)

) I

e P e
2t ) o o 7]

b dpeatply |y inangfs) 0%  20%  40%  aom 80%  1o0%
byt sy AL paspuipynititph dhynaGhpl

O uspduslh prugapfiGtph dhyugltph Duf [uid gy Y

O phantpuipyuid Slyaglihpl I 0 ko]t pisionipy i) vy by ¥ 1

Ymmhme GupnpaidGlph wblnjuqhulul
Yuumgdubpp (%)

ph yaiquhi | PR (%)

2001 " 134

2000 [0 0

= ha.5
1999 [TEAY, VR ey

won [T o T VF

1997 [REESEE i 8.3
4.1 g
5] Jils ey 5] T Ty ot wifisggifiuis- R mpnliu-

O Ymbfomoang dabusid il I phpmsiiti by sgupar b Gy

Ly R i 11

T
At

4 Unpjnipp” UNL dhpwybimwljuG ypé. Yndpnmbh i juylibp
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3. Owwpbipypyw GhpnpnuiGbph Swjuwylitinp b jwemgywoph ¢lwhwmnnud
Whpmotim] owmwplipjpjw  Juwd wpnwphl  GipnpmadGhph - owjwyGbpp,
nhiwdhlpul L Jurmgwopp, Gupkih £ thwunb, np owwpbipypjw GipgpouiGeph
owluwiftipp Ywupml wybugui 1994 plwlwihi  ppwlwlugud  Sh pwpp
pwpttinfunuiGbphg htann: pwl Guuunbtghl Gwl {wdwpfuwphwihl puiyh L
Uhowqquyhl wpdmpwjhli  hpdGwnpudh  Yondhg wjpwumwGhli hwnljugfud
Jupykpp: :
fulinhpl wyG t, np owmwptipypju Gipgponitpp dgunnud GG gnponiibnpmi
owuwitip wyl  Lpyplpnud,  nponbn  gnponud GG Jbpohhzjwy  Phlwluwlput
Juqiwlbpynipymbitpp, pwlh np nu fupwlingd © omwptppyw GhpppnnlephG
YtipehGlitppu Yo wnwe phpkmny wnwGd Gwlh Junwhmpym:
Unpnuwly 2. Omwpbkpypjw GepapouiGhph Yunmgywopp b dwjunGhpp 1997-2001pp
(0gti pnpup)

1997 1998 1999 2000 2001
Ounuplipypyu GipppnidGlip 3583 44].4 302.45 25225 | 249.6
nphg -mnwlh GapnpnudGbp 519 220.1 122.03 104.2 69.9
wyny pynud” GEpnpnuiGhp 48.02 118.4 61.14 68.47 60.8
pwdibnppuljul Juuhownod ;
tnylip” Yo-mif 925 33.8 30.1 063.8 87
-wnpunplpught Gepnpnuiltip 15.8 -15.9 1.6 -18.85 -5.71
-w) Gbpypnuilikp 290.6 237.2 178.82 166.9 144.4

Clin npnui 1998-2001pp owwpbplpjw GhpnpnuiGbpG hpwljpwbuggt; b6
hpdGwlwin hmbwlwé (27%), pmuwlwb (26%), YuGwnqulpol (11%), witphljut
(10%) L dpwluhwljwb (9%) GEpgponlkph Ynnihg” plinhwlng giwhwmiup nputg
mnntiny tGkpglinhlugh (27%). Yuwyh U hbnwhwnnpnuygnipjui (26%). weluph
(14%) b ulilinh Jtpuwndpwlydw ( 13%) ninpunGbp:

4. UkpnpnoiGhph wlntuwwi wpymbwinmpjwb gGwhwomnud

W Gywwwlyn]  wpfuwnwlpnd (whe hwdwngplly bt hwdwhownG
Ynunwlpdwl  dwiuwp  wlmbumpjwli  hwiwpwni  whnyph  wnwGdhG
gmguwlihyGbphG®  hpdGwlwli  Juwupnwh  oyuoiuip b wGobompjuli  gnun
2whnyphli  (npytio  Gjwdmwmbbph oquugnpdiwl L Lluwdnunlbph uwnwgdwi
tnuiwlm| <LU-h dlwdnpiwi hhdGulpui gmgluﬁllgﬁhp): gnyg wwm| dhwiynp
likpypiwl wantigmp)ntip wtntunpjul pu, b gGwhwm]tp QUU-h wéh whdytpp
(iipnpouilitiph Gywmdwdp, nph hwywpyh hpdGwljwG gngwihpGhpt widthmp]by GG
wnjnuiul] 3-noi:

Uwwwmwd ybpmompymblkph gnyg ulbghG, np dbntiwpympjniiGtpp
thnppudunfwy Gepypnuititpp ogunwgnponud GG ny wpymGuybm, pwih np ujug
wuwpwgun - pufulubhG nddup b funowhtp gouowljwe phlwbualwt
thengliiph ny Guuwwwlhl  ogumugnponuihg:  Ujuwbu, Jwunm] w)luwnng
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dinfwpympymGGtph ~ mpe  83%-p.  oquugnpoly &G  widnpnhqughn
hunnljugmiGph qquih dwup ny pt Gnp hhdGwlwl $nlnbph dtnp plipdwb Huwd

qnponn  hhdGwlywl  $nlnkiph  plgpuyGdwb, wyp dh wpp wjp  GuuomwelylGkpp

hwinljuubu zpewliwnm dhenglGtph dtinp phpdwl fud wpwpnpliph Gwpiwl hwdwp:
Qw gnyyg E o mwpu. np o GEpnpmudGipG wlwppnifunfn GG Gupumwlh
wbuwllymbpg: Wy nhwypnud, wjlwhuh Shenglbp, plsyhuhp GG Gpgponuiwghb
gnponilitinpjul Guywmnwjunmnjud Jupqunpnuin, iipnpnuiGbph L
Pphliwluwljwb nunwnuiGhpp iyyumnwljwjh oqunugnpodwl
wwwhm|wompymbp, GepnpowiGhph wpnnubwfimmpjub pwpdpugiwi hwdwp
hpdGuwljwb U Jérnpny gnponllGtpt GG:

Unmuwwl 3. bpwlwl L $phlGwluwluli Gepppouiibph  wprymbuybnng i
hpiGiwljpul gmgwihpltpp 1997-2001pp

hhitiwwl ‘Lhpnpnid- Ouwnptiplpjw Gepppmuitbph
Juwhwwh iipp YlwuwptipnipjwG (wprymGuinnpjui)
uujwnnuip wpryntliw- gnpowlhgn
Yo-m] Ytmmpjul YGwu (GljuwinunGp) /
hwiwjuwnb qnpowlihgp ikpnpnuitibp
YnunwldwG (Lul nunulh wnpun. wj)
Gywmiwip hun|tijpw/Gtip- ibpnpnud Gpnpnui- (iipnpnud-
npnuiGtin) (ikip itip itp
1997 75.6 0.93 -0.2 -0.53 -0.03
1998 71.4 0.82 -0.08 -0.09 -0.02
1999 76.7 0.2 -0.1 0.4 -0.06
2000 76 0.23 -0.2 -0.04 -0.02
2001 0.6 -0.6 -0.05 -0.01

dbpmompymbp gnyg wykg, np GhipnpouiGiphg wnwgynn Lljwdnundbph
Ypw mynuih wgpbgmpymb k qnponud 44 GepnanuiwghG Shownjwgph bpwpbipgug
wlpunjwpuwp  nbnbummpymbp: Pwgh wm, phipmpymbiip JuG  Guuwd
mpwiwnming  whnbjuwnympjwi  dkp,  dwwgbipmpjul U powlnuynpui
Jipwpbpjwp dwéwle wwhwigynn mbnblpunnipymip qlwlpmd £ ywhnyph
Gupuwnwl  hbwwywlnnn  wwppbp  wnpmipliph - Ynmihg:  Mwwnh,  pupdp
wpnniiwbnmpymbi wupwhmlbm hwdwp wlhpwdbyn b miktwg  pwpdpnpuy
pwpgiwlinipjudp opbilpltp b hwiwupunwuofuwl dEYGwpwimpymiibn:
UwnbGwlumumpjub wju hwumudmd juuwpdby b Gub 44 GipgpmdGhph
hupwlidwl pwnupulwlimppul U wewlgnn hﬁpmllmnnqgﬁbhh anpomftinip i
ybpnonipynili, hGsp thwunmd £, np wquuuwlpul ulgpmbplitph hhdwG Jpw
dliuynpue GhipppnuduwghG pwnupwlwlmpyniip  Guwnwlwmngjuoe
hudwy fuwphwyhG nGwmbumpyul iy Lwjwumnwih hintgpiwlp:
Uwnbwnumpjwl _Lppopn  gjfunmd («UlipgpnudGiph - unemgwoph
Jwwnwpljwgnpdiwl L wppymbuybnmpjul  pwpdpugiwbi  mnnnipymGGhppy)
hhdGwnplt)p b Ghplpojugdlp GG GipgpnudGph - wemgywoph  wpnh
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hpdtwulinhplibpd m wnwelwhtpp Yheongunmidlpp, plsubu Gwl Gipapnuduwghi
dhowijugpp gpuifgmpyul b wpnmbwybmmpjub pupdpugdwl mnpnig pnuGtpp:

Qwpnlp  walbm] Qwjuwnwih  qupgqugiwi  GEpnidp b Gapgpouiwhi
gpunpmpyui  wenaim] - hwdiwnwui - weubjmpymGitpp,  wpluwmulpand
Ywplnpyty GG pwpdp wbjulingnghwGbpp, npnlp Ghipuemd GG mbgbljumuiot
mbfutinmnguutbpp, ghwwljul hbnwgnnmpymGisph L GzulnuiGiph npopep b
qupgugnudp, hywtu ophfwl gpnuwnempmbn,
wwhmjugpmpynibp, fuyp bowpl: bpdnd Eonp &4 jurunjwpmpyub Ynnpdhg
mbnjundulpol  nbfeinngwlph wpgmbwpbpmppul  (SSU) - quipqugdulp
odwlinuljipmt  Guuumwyn],  2000p  nhlpnbdpiph  28-p  npnzdwnip  nmpuop
hwjnwpuwplig  winbumppul qupgugdwi  ghipwlw  Gotiphg Gkl buly
qupgugdwl hugigwljunpgp jurujwpmpjul Gondhg pgmib E 20010p wwphih 4-
h:

ownuwympjniillph

Lupuinuwlwhwpdwp b Qupgugiwi  Qwjjulpot Soapdwljumngp)oind
(ibpupg it wmimbunpyul Gmnughl pwgiunjupmppub b ghipulpu hudwpgng
muopuGiph  thwplp,  hpdGwfnpbind wypnbn - GepopaniGhp Juwmwpbip
hwpunpmpymiipp b wnwbppmbiepp, hul wm nppomd fimzopodwdug
(ibpppdGlph hwdwp wwhdwlug wponinpmasp:

Uhkpohl dwiwliwljuypgwlnud iipgpnudwgpl Whowjwyph
munidGwuppnpjulil nonue popop hnwgnnmpnditGtipp, npuygtin Gipgpoudtkph
(hpgpuymip  Yuubgling L wpymbwtompyutip  fungplnnnng - bhdGw ot
qnpdnliikphg dkyp, G2 GG Ynonuyghwl L dwubwdnpugbu, upswepuepuljput
funplinmnGspp: Wyuuybu, LJuenuyghwjh ntid wjwjpwph LU Wy
Guqiwipympmbltphy’ «SpuwGuyuptbtuh hmbplwnpntup-p Ghpwjugiipm]
pp wwpblpubi 2000 pjudputh qblinygp b Unenuyghwyh  hwdwppgp (W) 90
tpypltipp bwdwp, gnyg £ owgliy, np 1999 plubwih hadtdfwm, {dwjpueumwth
Juphupzp h ol b owpmbGulmd bodGwy 79-pg wmbnoud: W wandng,
liplpuynuiu GlipgpauiGhph ppunjutpot jupguapdwl bpdGuljuwl Guyuuaulp whiop
. nigmulf opliliph Yppuwpydw i wwywhmlwlip & uppwpupulwl funyplinnnGbph b
[nnmgghw i (puqligdwtp: Wibpuedtpm £ Gwl hwoelbp Gped, np Yoenogghwgh
wlliyupppt hulp wpdwnwjupp wpdpe <uywonwind Gepypoulhp umwpngibpp
whwp b uowh hibti, np Quwjwoemwbnd pplfy  Gepppmditph hudwp Yhip
puptifupuun ugnd L Ghoonobobih Ghoundugp:

Slimtimwuljw b puwpbihnjunuibpi  wnwlig wprpmwydbm goupong
Phitw vl npppnh, wawly Gujpugwd Juwhumwih pmbugh gdfwp b hwdwpkg
wwpuwd: Nbuap, wpuwmwipnud juplnpdty © 2000 pgwipoeipf plgnitgud
«Updtpnptph  pmifpugh Yuwpgugnpiwd  dwohl» 44 optiiph  ghpp. hlyp gl
hiwpwnpmpnilitibp £ mnonnt wpdbipnpliph wnweliwhG U tplipnpyughG 2mipugh
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