D5 000D

Esf)
\B Al & 3U3uUsSuULP MESULLL SLSEULShSULUL IUUULUUNUL

uvLu umursuuk 2n2uUrsuy

33 wnbunpujhb pwGlEph b tnGwbunipjwb hpwlwhd hwindwéh JupynGwynepjwb
pwpdpwaiwh hhdGwhubGnhpGbpp

£00.03 «bhOwbulbp, npuwdwznppwbwrnipnid b Jwply»
dwubwghwnnipjwip nhntuwghwnnipjwi pelGwénth
qhunwlwl wunhdwGh huygiwh winblwfununtpjwi

usauuahr

GrGYUL-2010

© National Library of Armenia OCR by Portmind



UnbOwfununtpjwl pbiwl hwunwindbl £ 3wjwunwbh wbnwlwd nbnbuwghnwlwh
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wnndbunp’ U. 3. Puwjwnywl
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UunbGwfununipjwlp JupBih & swinpwlw) Iwjwunwbh whnwlywl wintuwghnwlw
hwiwuwpwih gpuinwpwbned:

Utindwaghnl wnwpywé £ 2009p.-h nhlunbidpkph 30-hG:
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ustuuununFE@3UL CLARULNED FLAFRUSPLD
IGtmwgninmpwl pbduyh wpnfuulpwGnipnibp: Cneljuwjwlwb
hwpwptpnigynLGGGph 33-nud
thnthnfunepynibGlip  ppwywlwgltp nne pwllwihG hwiwlwpgned, dwubwdnpuwbu’
wnbnpwjhG pwGytph b nbGnbunipjwb ppwlwh hwndwéh thnjuhwpwpbpnipntGGbpncd:

hwuwnwunnudp wwhwgbg wpiwwnwlwh

Pwpépwgwy wlwbudwpnn  unipblnGeph  Jupywynpdwh  gnpéplpwgnud  rhuljh
OGwqbgdwl pwpnnyph  hGnwgnndwl  wwhwbep,  hpwnbuwlws  Juplugh
punuwpwlwinipjwlb ghunwlywa hhdGwynpdwénipjwi qlwhwwndwh

whhpwdbinnupnilp: Urwoht wwl dnubght welinpuyhl pwlybph wlwnhdGeph nt
wwuhylGbph $hiwluwlwld Ywewdwpiwb, ObpphG YGpwhuynnnpjwb  dkuwbhquih
wpmynibwdtnnep)wl pupdpuwgdwb hhdGwhuGnhpGbpp:

LtpYywjnudu fuGnhpG wyl t, np nGunbunipjwl hpwlwt hwndwsdh b webnpwih
pwllbph thnuhwpwptpnepynGGbpnud JupluwyhG rhulyh Quewwpdwb gnpéplpwgnid
twyGnpsG  Yhpwnybl wpbdmjwG L hwypblwlwl nbnbudwpdwl  wypwlynhlywbeph
Yrenwylwd thnpdb nu dninbignudbbpp: :

Onfuwnnth  JupynuGwynipjwl qOwhwwnnudp, Jwpynibwynepjwt  pwpdpwgdiwh
ninhO6ph pwgwhwjinnuip wplujhl rpuljh jwrwwpdwl hwdwlwpgned hwdwpyned £
hhiGwlwl L wewdbp Yhpwednn gnpdhp: Mw pwgwuinpynud b wjG hwiquidwbpny, np
thnfuwnnith  JuplwGhzh npnznudp hwdwpyned £ qupught gnpdwpph GwhibwlwG
thni bphg d6Yp, nph pGpwgpnd hGwpwdnp £ hwdwpdbp qlwhwint] JwpluwihG nhuyp:
Uybhwypn t, np nppwl Jun b wbnh nlbGnd pwpnnuyph pwgwhwjinnuip, w)Gpw
wnwyby wpynibwydbin dund Ywpnn 66 Yppwedby npw npnzdwl dhenguwnnuibbpp:
Quwlwbubind JupluyhG  rpulh  YwnwwpdwG gnpénud wy  gnpshplhph  nbpp
wyGniwdbOw)Ghy npwlpe Ypnud GG Gpypnpnwywh ponp thnfuwench JupyneGuynepjwb
yGppnonipyjwl hwibdwn: Mw wnwyb) whlwnne E hu.:LnL;Luul|hu inlunbunipjwl hpwlwh
hwwnywéh unupjlinbbph Juplywynpdwb gnpéplpwgned:

PwllyuwyhG rhuybph  YwewdwpiwG wbuwlwb  bhdpkpp
gpwlwlnipyniGnud mGEG gbpwlwjnn  wbn, npuwlg
Ubfuwbhqdtkpp  hGwpunphpnwihG  bpypGbpnud wbnbunpjwl  hpwiwb  hwindwéh
Jupuynpiwb thnfuhwpwpbpnepyntGibpnd  nbrbu hunwlbgwd 566G,  |hwpdbp
htwnwgnunywd 60 Juplwih0 rhulh wnlnbuwlwG hhdpbpp, npp wwydwlwdnpywé t
Gpw Ypw wqgnnn gnpénih dGfuwbhqdh wiwwnwpnepjwdp, nlnbunipjwl hpwlywb
hwndwsh L 33 wnbwpwiht pwllybph  wpynubwdbn  thnfuhwpwpbpneggndGitiph
pwgwlw)jnipjwip: Wn hhdGwhubnph wpnhwywbnipnlp L ng |hwpdbp ghnwywGnpbl

dwubwghunwlywb

uwiljuy G hpwagnpdiwb



hhdGwynpywéd |h0bp wwjdwhdnpty GG unyb hbnwgninepyw phtwgh pGupnupniGp,
Ouwywiinwlp b ulnhpGbpp:

Gmwqninneppul Guunnwlp i fulinipGépp: UnbGwhununipywl Guuwnwll E
Gawlti| pwlytph L ppwywtG  hwwndwsh
Lhnruhmnwpbnntpjntﬁﬁbnnld Yupynelwlnipjw pwpdpugdwlp Guwuwnnn, SninbgnudGhp,
JuplwjhG nhuljh qUwhuwindwl-Juwplubhwynpiwh
dbpnnuwpwinipyniOp: Hndwd Guwinwyp ww)dwbynpb) b henbywy uGnhpbbph (nuenudp,

o Ubppniéby uplwjha nhubh qlwhwwniwl dwiwiwlwyhg SpnnGGpp,

o wwpqupwlt] Juplwhlb rhuyh Ywewwpdwl dnnbgnibtpp mGnGuniggwi
hpwlwl hwnywép Juplywiynpbphu,

o hpwlwlwglb wlnbunpjwl pwquihl Gnwnbpnud uuwpdwd  Juplwght
GEpnpnudGlph nhOwdhy eppnidnipynh,

¢ wwnquwpwbb| 33 pwGywyhG Ynnwnpwinhy
JuqdwlbpwnipyntGbph  Jwpywynpdwh gnpéplpwgp L npwlg  Jupluyhl  nhulp
wwjiwbwdnpnn gnpgnblbpp,
Yuqiwybpwnipjwl
qGwhwindwh wjpGwnpwhpw)hG depnnGbp,

e Gawlby thnfuwenth JuplughG nhugh Jupbwohzwynpdwt b dupbniGwynipuG
qnpenGwht Ut nuénipjwl wypGunpwlpw)hb dninbgnd,

 wnwowplby JupluwihG nhulh Ywowdwpdwh gqnpépipwgh Ywinwnpbjwgnpéiws
ntnhlbp Gwuwuwinnn  hwdwihp
Ghenguwnnedlbp,

e hhdbwnpbg
pwndpwgdwb

wnbwnpwjhl inbunbunwpjwb

Ywwwpbjwagnpob)

hwdwlwpgned

e wnwowplbi Jupynibwlynipywl  JupYwhawnpiw-

L npwlg  JupyniOwynepjwl  pwpbjwyiwGp

wnbnpwjhl JupyntGwlynipjub

Ywfuwwnbudwh

YwaqiwybpwnipjniGlbph
gnnéplpwgned $hlwluwlwh npnLpjwb
dbpnnwpwlnipjwG nbpp: '

hwnwqnunnippuli - opybilpnp. I wmwplped:  3Ewmwgnnnipjul opjblnp 33
wnbinpuwihl pwbybpp bk nGnbunipywh ppwlwh hwnws ba:

3bwnwgninnepywl wewplwi 33 webipuwhG pwGlytph L nGnbunipywh hpwlwh
hwindwsh  thnfuhwpwpbpneentGGEpnus dwgnn  Ywplughl ehubh qOwhwndwl L
JwnlnLGwlnipjwl pwdpwgiwh gnpdplpwgnil wwgwgnn hhilwhuwngtinl bG:

Imwqmnmppul _inbuwdbpnqulpul  hhdpp U inbnklunndnpug
unyuhnnedp: T

UnbGwhununtpywl - wbuwlwd - dbpnqwpwlwlwl Gl 60 dwnw)l)
wlnbuwghnnipjwl nuuwlwG dspnnupwlnipjw uygpnOpGlinp:
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GO 33 RPwnwpwghwlwl opkGughppp,
«Pwdbbwnhpwlwh pGYytpnLpymGGEph dwuhG», «Uwhdwlwthwl
wwinwufuwGwnynipjwdp  pGLybpnupyncGOtph ﬁwuhﬁ'» IR 33
Ywnwywpnipjwl wju npapnhG weGsynn hwiwwwnwuhuwd apnznudGhpp, Pwgbywl
Undhuinkh Gnp wwhwGelbpp, dhewqqu)hl wyy YuqiwhbpwnepintGltph Yugqiwybpuwsd
ghinwdnnnyGbph, ubdhGupleph Gnupbipp b Gpwlg Ynndhg dawijws dEpnnwlwl

3tinwqnunnepjwG  hhipnud  npyb;

ontiGpltinp,

dbnlwplyObpp, dbpnnwlwl  gnignuiGbpp:  3Gwnwgninnpjwl  hwdwp  whpwdban
Uhtwlwopwlywh wbnbhwunpynGd pGngpynud b 33 wqquihG  dhSwlwopuwlwb
Swrwynpjw «Iwjwunwlh yhSwhwgpwlwh wnwnbghpp» nwnpbywh

hwzybwnynipyniGbbphg, 33 YeGupnbwlwl pwllh wwppbpwlwGGephg, hbnwgnundwéd
wnbnpuwjhG JugdwybpwynipyniGGiph $hGwluwlwt hwpdbndnipyniibbnhg epgdwé
nbnEYwwnynupynilp:
Uhpwnyty &GO
wnOnbuwiwpbiwnhywywh depnnGbpp:
IEwnwgninmpywl  hpdGuwilpeli  qpinwiljwlG  wpnoilpbEpp . L Gnpngpp:

hwiwlwnpguwjhb,

neunudlwuppnipjwG yYhswhwgpuwluw(,

UwnbOwfununcp)nclnud hhdGwynpyty L wnwewnlyby L0 wnbinpwyhG
YyuquiwybpwnipymGGbph  dwplnubwlympywb  glhwhwwndwh,  Juplubhawdnpiwl
Unwnbignuilbp L YuGuwwnbudwa dbfuwbhqilbn: Ppwlwlwgdwd

niuncibwuhpnupynuGibpp b yGppnudwlwt wztuwinwGplbph plpwgpnid dbnp GO phpdtg
dh 2wipp wpnynilpGbp, npnbghg ghuwlwh Gnpnyp 60 hbnlywGepp.

o3hiGwynpdby b JwpluyhG  rhuyh  qGwhwwndwlG  hwiwhp
wlhpwdtannpnilp b pwgwhwpndt) GG npw dGppnuénipjwilG gnjnipynih nultignn
tkpnnitph oqurwgnpddwh nunnnipyniGitpG nL uwhdwlGEpp:

o 3pd0wynpyty L wewewpldly b uywudnn  (hwjwliwlw) uGwiblwgnidGiph
Gnnbp”  npubu Jupymbwynppwl Guowdwpdwh  gopépbpwgh  pwnwnphs,  npp
hGwpwynpnupinil b nwghu hwaduplbine wnpundtipwhb Jwplwhl nhulyp thnfuwenlGiph
tnwpblwl hwdwlwlwh vbwilwgnudGhph dEénpjwh qhwhiwwniwh hhiwb Ypuw:

eUnwpwpyyty t  JwpywihG rehuyh  Yuewdwpdwh  Gop npp
zpowGwlhobpnud Yuqiynn  «ppiwluwlwl  pwpintgh»  hpdwl  Jpw  wnlnpuwjh
pwlytiphG hGwpwdnpnepyntl t plGébnynud Gunwpbine Jupluihl hwjn Geplhwjwgnuws
LwqiwytpwnipynGObph nwuwlwpgned:

eUpwlyty bt dwpluyhG rhuyh  Juphubhzwynpiwl L dwpynibwlnipywl
gnpénGughl  Jeppnednipywl  hwdwlhwpguwyhG  dninbgnud, npp hGwpwydnpnepynih £
pldbnnud wwpgbpnt JupyniGwynipynibp pGnipwgpnn pwnuwnphsObphg jnupwpwisjniph

Uninbigiw

tnunbgnud,



withngy  clwhwwnwlwdh  tadinfunipntbp hGzuhup wgnbgeend £ nuGkGnud
drenbnbustinipywd dwpledhzwgpo glGwhwnwlhwih dew:
quipineGuwnpywl

nph  dhengny

plOnLpwigndwd Ywhfuwwnbudwh
hGwpwdnpnipynG £ pGaknynud
bhliwluwlwd  JhGwyp'

wlhpwdtbwn

» Unwewpligby 4
dbpnnwpwliwlwl  dninbgnuy,
YwOhuwnbubine  webinpuhlG - Yuqdwlbpynipjwl
wlfuwwnsudweé  hwpdblpeh, L dEnGwplbin
JwnynGwlneppud puipdpwgdwl nunnoegjwdp:

dinbidwfununepyait _ wbuwljuil 4 Gppwpwlpei Gpudeinpl:
hbmwgnnnipnip oh pwyy £ 33 wlnbunipjwl ppwlui  hwndwaoh  welipwyhG
GwatwyspwnipniGibph  JuplyniGwynippub  qhwhwwindwl, npwig  phlGwluwlwh
opnipjwl  Qubfuwnbudws,  phiwluvwywd  Jhdwhh  dpw  wqnan  gnpénGhtph
pwgwhwjniwd L Jupynibwyntpyw Jupubhzwynpdwl ninnnupjwdp:

Ibnwgnunintpywb wiG t  np hhdlwywh
bqpwhwlgnuilbpp, Gawyws dnunbgnuibbpp L dGfuwbhqiGbpp Yhpwnedb) 60 JwplwihG
nhulh Yuwnwywpiwb gnpéplpwgned 33 nbnbunipjwl hpwlwb hwindwdh™ henhGwyh
ynnihg nhunwpyywsd welanpujht jwadwyspwnup)nGGph Ynnohg:

dpbwluwywh npnpjwl Juluwwbudwh wewowpyywsd dEpnwpwlnipnlip L

putn

thengwnnudlhp

UnyyG

yhpwowlwl  Grwlwynipynibh

npw hhiwG Jpw Ywangywsd dhlwuwlwi npnpjwh withnth qGwhwinwlwbp npnznn
dninbgnudp  hGwpwdnpnupyned B0 pGakenud  hpwwnbuwlw@  npnznudlbp Yuywglbg
LwqiwlbpwnepyniGGEph qupywinpiw depwpbpuyg:

3GnhGwyh YunyntGwlynepjwh
hwiwlwpgp Ywplnp b wjOpwlnd, np Yupnn b pwglb] YuwgdwlbipynpniGlGbph
JupyniGwynipjwl pwpdpwgliwlp Gwwuwnnn ShengwnnuiGlph Gawldwh gnpoplpwgnLd

wnwownplwé gnponbwjhG  Jbpnudnipyjwb

wnlw funphpnwwnynipjwl wwlwup:

3bwnwgnunnepul wprynbpbbpp pGowplyytp 66 IMSI «dhlGwlubp L Jupl» L
«UwpuwjhG L wwywhnjwgpuywh gnpé» wiphnbGbph hwiwinbn Ghunnud, hoswbu Gwb
hwipwwbunipjwl  nGnbunpywd  hpwywG  hwndwsh  dh 2wnp wpunwnpwlwa
Ywaiwybpwnep)niGibpnd’  wpdwlwbwiny  YEpehlltphu Swuliwgbnbtph  npwlwh
qGwhwinwyubitpho:

UinEGwfununiprul  wppolOpabph__thopdwplndp L ApwujuwmwlingdGhpp:

3bnwgnnnipjwl hhdGwlws wprynlplbpp pGhwplytp B0 Jwjwunwih whnwlwa
wlnbuwghnwlwl  hwiwuwpwind, qnpéwpwpbph  hwiwdnnadGEpnud,  wouwt)
Yhpwnwlwh wpmynulplbpp Gephuywgytp 66 «Uppwjwhwwehl 349 UNC, «Inunp
Rwudhlp UNE, «999» UMC, «UpnzhGhGybunpwilyy ®PC, «UGRU UPEINS uaprhynL
PULY» OPL:
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Uwulwynpwubu UMC-nud  plnniGdbp L Ghpwedbp €
htwwqnunnepyneGnud wewewplywés Jupynibwynipywl pGnipwgpiwl Yuliuwnbudwl
dbpnnwpwlwlwl dnnbgnusp, npp hGwpwdnpnepyniG £ pGatnGp  GwljuwnbuGint
Yuqiwlybpympjwd  $hiwluwlwi Yhdwyp' pun  Ywluwnbudws  hwadblznh, L

«Mnunp Jwudhly»

Jupynibwynipjwb pwndpwgdwl nunnnLpjwdp atinGwpybnt wlhpwdtizn
dpengwnniilbp:

UwnbGwtununtppwlG  hhdlwlwl  wpryniGpltpp  hpwwwnuldt, 66 4 ghwnwlwl
hnnJwéObpnud:

UinkGwiununpyul fwnnigwépn b dwywyp: UntGwtununipnilp punuguws t
Gbpwénpynilhg, Gpkp glfuhg, Gapwlwgnipnillbphg, ogunwgnpéyws gpwlwlnipjwl
gwlyhg, hwybwdsbbphg: Ubuwwnwlph dwywip Yugqdnud t 146 dtptilwghp to” wnuwlg
hwybwébtph:
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UnbGwfununipjwl  Gbpwénipynilnud  hhdGwynpdby b plGopduwé phtwgh
wpnhwhwinipynilp, wdpwgpyty 60 hbnwgnnnpywl  Guwwwlp L fulinhpGbph
2npwlwllbpp,  wnrwplwl, wbuwlywi-Gipnnwlywl L wnbnslwndwlws hhdptipp,
GEpywjwgyby 6O hhiOwlwh ghnwlwh wpynubplbpp:

Fhmuqmamprul wowehl' «JUPYUIPL RPUYP QULUIUSUUL G4 SURILULUUL
SEUUUGRAMGUL  IRULELD. CAFLUSUGUL  SLSEUAFDIUL  MUSUULLELAHY .
glfunid pGGwplyby GG JupyuyhG rhubh qhwhwindwd dwiwbwlwlhg dbpnnlkpp,
hGswbu Owlk wnbwbunpjwl ppwlwb hwindwdnd Jupyughh ehulh Ywrwdwpdwh
Uppwnynn dEpnnwpwlwlwh dnnbgnudltpp:

UpLdwnjw Bpyplbph pwilywihG hwiwlwnpgh thnpdh nwwnwdGwuhpnipynilp gnyg £
vnwihu, np hwdwlwlwl  dnfuwenGbiph  qOwhuwndwl  hwdwp Ywengymud BG
wnwnwplnyp dnnbpGGp, npnGp hwpy b (hGnd wwppbpwpwp Guwmwpbpugnpdb: Wn
gnpéplpwgh Owwwnwyh b YnlGhypbn thnfuwenth Ywd Gpulg fudpbph hwdwp Gyt
YuwnluwyhG nhulih opjbhnhy qlwhwindwhb unwbnwpn SninbgnuiGbp:

UunbiGwiunup hwagk) b wyG nhpprpndwp, np wihpwdbn b hunwy YnndGnpnaybg
066 pdnd gmynipjnilG nilbgnn glwhwwndwl dkpnnGbph hwpgned L bppnustp npuwtg
apwlwl  Unndbpp M oquwgnpddwh  vwhiwbwhwyndGspp:  Ophbwl, bpb
Ywplwdnpiwh nbwentd hpilwywl wwydwh £ hwiwpdnd  ubthwlwb Yuyhnwih
npnawlh dbénepynilp, www npwbu Juwpyuwiht wwjdwbwgph wwjdwl hwdwhunpnp
wbnp b wwhwwGh (Lbpbeh gnpéwlhgp’ uwbthwlwl L thnjuwene  Ghonglbph
hwpwpbpwygnipyntlp,  npnzwlh  dwlwpnwyned JuplwynpiwlG  wdpnne  thaeth
pOpwgpnul: dwplnibwynipjwh epinudnipjwl hhdGwlyw Guwnwhwninndwénipnilp
hwignud t hwywlwlwh thinfuwnenih $hlwbuwlwh Guynibnipywb npnadwip L JuwpluwjhG
nhyuh  hGwpwdnp  GhGhdhqugiwG  Gwwwwyny  Jupywdnpdwl  gnpéplpwgh
Ywadwytpynedp, pwGh np htlg pwGyh Phiwluwlywd YuyniGnipnibp Ywiudwé b Gpu
hwwlunpnlbph $hiwluwlwd YuynbnipyniGhg: UyGhwpn t, np hGspwh pwin |hOLG
pwllh  hwiwp  wewpbwlwpg hwdwfunpnGbpp, wjlpwl pwpdp YthGh  pwlyp
Phlwbuwlwb YuyniGnep)nilp:

Pwlltpp undnpwpwn unbndnid 66 upbh npwih JuplwGhzwdnpiwd ubtwlwd
hwiwlwnqgbp, pln npnud wowbdhG nbwpbpnud oquiwgnpénud kG wwnq ufubdwabn, huly
bppbdl £’ wnwyb) dwlpwiwuGbgdws: UwlwiG pninp nbwpbpnd hiunwwGndnud b
Gpllinyl Ouywwnwlp, dwubwynpwybu hbanwglby Yunyh wpwdwnpiwl gnpéplpwgp L

npnztp Jwplh ghlp: Unynpwpwn nw hpwlwGwgynud & rhultph nwulwpgiwG dhengny’
nhulth vnwppbp YuwwnbgnphwbbphG 2Gnphbpnd npnzwlh pdbp Gud nwekp:

Pwjuyhl hwiwlywpgh qGwhwwndwb dtpnnltph tnupynibp hwignud £ Gpw@, np
Jnipwpwbgnip gnigwbhzh qond, npnGp pwGlyh Ynnidhg Gbpwnyby &0 nuuljwpgiwh
fudpnid, npnpynud GG Ywd dtphG Ywd unnphlG uwhdwGobpp, npnz nbwpbpnud Guwl
owywnhdw)  GpwlwlnpyniGlbpp:  3nupwpwlgnep  plnpdwé  swihwbhzh  hwdwn,
hpwiypdwyhg GGGNY, dawlynid b ghwhuwndwl pwibph vwinnul: Npwbu Yuin,
nppwl pwpdp b JuplwhG nhuyp’ Juwdwé YnGypbwn swhwbhzh hbwn, wybpwb gusn &G
20nphynn pwibpp:

Onfuwnnth qupynebwlnipjwl qhwhwwniwb Jupulhawihl (wyn puncd puwjwha)
hwiwywpgbph oquwagnpéiwl pwpnnupntGd wyG k, np npwlp wbwp t (hGEG
yhdwhwagpnptil  htwnboquiwt  Gawhjwéd L wwhwlend GG nbnbYwnynepjwh
wipGnhwwn Gnpwgned, hGsp Ywpnn b wpdbGwy pwGyplt  pwwlwiGhG pwly, niunh ng
popnp wpldinjwG pwiltpG G0 hGwpwynpnupniG nebbOned  Gwlbp  Jepnudnipjwl
ubthwlwG dnnb 06p: 3wadh welbind phpdwé thwuwbpp’ wwnbGwfunup Gk £ np
Gbpyuywgldwé depnnlbphg nplt obYyp Juplbph gqlwhwuiwl nhwpned Yhpwnebhu
nhultpp unnwgynid EG thnpp, pwh opjtywnhynptl qnynipynilh nlbl  quilwguwé
Yuwqiwytpwnep)nilnud, nwunh wyn erhuytph pwgwhwynndp b gGwhwinnuip fuhuwn
wlhpwdbzu b Jwpy npwiwnb hu:

LnpwGlywhu Gphypltpned webnpuphlG pwGytph wpwhnbluynd Jupltph npuyh
qlhwhwindwh nhwpnud oquwgnpéynid & wrwybiwwbu pdwihlh hwdwlwpgp: U
wonuiny Gauwlyybp GG ynbhypbin dtpnnhlwitp, npnbp hholytbp G0 hwwiwwwnwufuwh
swihwhzGbph Ypw: Vwluw)l, wnbGwhunuh Yupshend, YnGypbu swihwhzGeph hhowG
Upw hGwpuwynp sk hwiwpdbp dtny qGwhwnt| Juiplughb rhuyp: OphGwl, ek hwayh
wnlydh htbg dwiljbinwig wwpunwdnpnepjwh Gphwpwinbnupinilp:

dtpinusbn  JuplughG rhulp” pwllytpp dbS anqur]LmeD G0 huwwnlwglnud
gnpdwyhgleph  ybppnudnipjwlp, npnGp  pGnipwgpnud GO hwpdtlzeh  nwppbp
hnnwélbph  hwpwpbpwygnepynip: Twip  JwqdwltpynipjwG  gnpéncltnipjwl
yhtwyh L nhultph yepwpbpwy yuwifuwnbunudbp hpwlwiwglbbiny hwdwp Swownud
B Yuplnp nbnbhundulwt wnpynip: UhwdwiwGwl webinpughb pwllytpp dzwlnd GG
Owl npuwiwlwh hnupbph ypw hhdGwd Jeppnudwiuwh hwdwlwpgbn Lu:

UwnbGwfunuh Yupéhpnd, JwplwjhG rhuyh opjtiynhy qlhwhwuinlwl unwlugn
hwiwp y6pp pOGwpyyws hhdlwpwp depnnlbpp |pwglnud 66 Ghdjwlg b wjn Guwnud
wlGhwyn t nuebnud npuig dhwubwlywh Yhpwndwl wihpwdbnnepnilp: pw hbin
dbywntn GG £ np Hhlwluwlwb gnpdwlhhglbph npndwl dhwubwlwl hwiwlwpg
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gnynipjntl - gnilh: Unwnlly Ly, Gnyl  wljwGiwdp  gnpdwlhgGbpha wnw(dhb

wlnbuwgbnlbp  wwihu GG wwppbp  nbnbuwghnwlwa Uty GwpwlnipncGhbp,
hwadwplnud 56 wnwppbp dGpnnwlwl hhdptpny: Nwinh, hwadh weGbing wju pwgp,
wnblwiunup thnpd £ wpbl unyl winbGwiununipjwl 2.2 GOpwhwpgnld  unwiiwg
Phlwbuwluwl npnipjwl gnuiwpwihl qlwhwinwlywl® npw hpdwl Jpw Yuenigbny
JupyniGwynipjwl qlwhwindwl dninbgned:

dwplhuyhG  npubp qlwhwwindwl  phuwpldwéd  dhéwpwlwly  dnnbiGkpned
wwhwwbynid 6O Gh pwih gnpénG0Gn, npnlp uwhiwGwthwlnud B0 npwig Yhpwnwlwh
hGwpwynpnup ntGOtpp gnpélwlwinud: Udpnnowlw duny Odwé dbpnnhlwlbphg ng
O6yp sh Yuwpnn pwgwhwjnb] YwewdwpdwlG rhulp: 200wpyywéh hwiwnbpuinnud
JuplyuwyhG  wnpindtith  ehuhh  hwzquplowt hwdwp, npubu Jupynibwynepjwb
Yunwwpiwb gnpéplpwgh Lu 06Y  |pwgnighs pwnwlwgnighs, wowguwplyb &
uywuynn (hwywlwlwb) vbwbyuwgnudGbph dnnbp:

bwunwnpdwé nunudbwuhpnepywl wpnynubpnud wnbbwbunup Ywnwpby £ hbunbgwg
tqpwhwGgnuiGbpp pGOwpyywd dbpnnhwlbtph pbpnipyniGGeph L npwlg YppwndwG
uwhdwbwthwynudGbph Yepwpebpywy.

° npwlg oguwgnpdnidp sh Guwuwnnid thnfuwenth b Gpw hbn Guwydws
nhulh  qOwhwwndwG hwpgh  hwdwhwpquihG  dninbgdwG  gnigwpbpdwip L
Ouwunwlwninnywé t hhdGwlwGned Phliwbuwlwb Jhswlh qGwhwindwip,

e Ubpinuonipjwl  gnjnipynlG nulbgnn  bpnnhwllbpp,  npwbe  YwnG,
Unndlnpnzdwé GG hbnpGpwg  Jbpinidnipjwa, wyy ng pb YulGhwwnbuniGsph
hpwlwlwgdwap,

e gnjnipnth mf_xbgnr[ dnnt0bpnud hhoGwlwG bznwnpnud b Gumnwpynud
pwlwlywlwh gnigwlhGtph Yepniénipywlp L hwzydh sh wabynud ng DhGwbuwyw
wbnbiunynipjwl Gpwlwynipinilp L npw wqnbgnipynilp hwdwlwlwd Juplh
npwlh Ypw,

e shG pwynLd
dGpinednipjwil hpwlywlwgiwl hwiwp dhwulwlwh  nbnblwndwlws nwzwnh
hwiwlwpqujhl  dnntigdwl  dlwynpdwhp, 366 oqunwgnpdynL GbppwGlw)hG
wtintlhwwnynipjwl hGwpwynpnipnuGGERG nL ogunwlwpnipniGp:

Uhwdwdwbuwl Gk t np hGwpwdnp b qnpéGwlwGnd  JupbughG  nhulp
Ywnwywpbiihu oquwnwgnpéty Jbpp pGGwplwd dnnbiGbpp, SninbgnuiGhpp’ npwbu
hwidwlwpguyhl Jbpgniénipjwl pwnwnphs: LowG dnnbGbph oguwgnpéiwh wwhwbep
wbnp t qlhwhwindh’ GGG ny jnepwpwlsynip YnGhpbkin hpwyhdwlhg:

Gujwunnid JuplyntGwlynipywb hwiwlwpquhG
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Jdwpluwjhl rhuyp wrwpwuinwp wbn bt gpuwynd pwllughG rhuybph dbp L
hwowpdned b pwllh ubwbywgdwh wwndwelbphg dkhp: 33-nud Lu JupluwhG nhuyp
2wpnilwynud £ nbblw) gipwlwynn Gawbwlnupynil, nphg £ hGwnbnid £, np Jupluhl
nhuyjp plnipwgpuyuwl wmbuwlbnbbpp 366G Ynpgnbp hpblg  hpwwnwwnipnilp L
gnpdlwywtnd  welw t JupluhG nhuhh gqlwhwindwG ne Ywewdwpdwh  Gop
hwiwywpguyhl dninbgnedGbph nu dEfuwGhqdGhph wihpwdtiznneg)nuh:

Jdwplwiht rhulh qlwhwindwh dninbgnudGeph  hwdwnbpunnud  pGhwpldwh
wonuind  Yuwplbnpdtp £ Gwl YynGypbn pwGlwihG hwdwlwpgnid JuplughG  nhulh
Ywrwywpiwl hhdGwlw uygpnGplbpp: dwpluyhlG rhubh Ywewdwpnuip pwllhg
wwhwentd b JupluyhG wnpndbih  Ywenigdwéph b npu npululwl  Yuqgsh
wlplnhwwn  JGpwhuynnoipyniG:  «blhwdinwpbpnupynuG-nhulyp  hwpwptpuygnipjwb
newlwlGEpnud pwlyp hwplunpdws b ewhdwbwhwyt) whnyph Gnpdwl hpkG
wwwhnywapbpny wykinpn rhulyhg: SYwi nbiwpnid Gywinwywhwpiwn £ hpulwbwglti
nhuyh ybpwpwyudwl pwnwpwlwlnpntd L spnyjwinpbl Juplbiph YeGunpnbwgned
pwOyh vh pwlh fungnp thnfuwentGsph dbnphG, hOsp Ywpnn b wGlwbiuwnbubh
pugwuwlwi hinbwiplbp nubbbw) Juwplybpp sytipwnwpdGbhu:

dwpluwjhG rhulih dhehl dwlwpnwyp 33 pwllywyhl hwdwlwpgnud Yepghl hhlg
wnwphObpht Ywqind b Jupluihl wopo$bih 8-10 winynup: Ywpluyhl wnpuindtih
owwhiw] Juwrngdwép Yuwpnn b dbep pbpdtp wyl nbwypnud, Gpp pwpdp npwyh
Jwplbphg GywdnunGbpp Yowdyeh guén npwyh Jwpltphg hwywlwlwh Yepaiunbtipp:

Udthnihbpnd  Gpdbp b np tinfuwenth $hlwluwlwh npapjwl  hwdwlwpquyhl
qliwhwwniwi L Ywluwwbudwl  dninbgnudbbph Yhpwendp  Jupluyhl - hulp
Ywowywpbihu b hpwywbs  hwwndwéh  hbwn
thnfuhwpwptpnipnuGltpnud hwinbu £ quihu nputu pwnlwgnighs fulnhp:

IEumwqmnmpywli — Eplpapn”.  «dU0Yp  JEOPUTUCUUL _ GRUCIVPRLEN?
untdsSoU3PL__ PULYELP . bd  SLSEUNHE3UL  POUGUL - IUSdUOP
ONLUPULELAFHRINFLLELA >, gifunid Yuinwpb t.:ﬂ wnbwnbunipjwb hpwyw
hwuinywéh qupgugdwh ShuineiGhph qGwhwnnud” Junwpbiny nbnbunipjw puquijho
gnunbpnd JupluyghG  GepapnudGbph nhGwdhy  JGppnudnup)niG:
wwnqwpwOyty b webinpuhG pwlh Ynndhg quplwdnpiwb gnpéplpwgh Yepwhulynudp,
huGnpwhwpnyyg Jupybph abwenud Gwywgynn npnznedlbpp, pOswbu Gwl Guuydby t
w) plupw Gpwhb

twulwynpwwtu, wlwnbunpjwl

Uwbpwiwub

Yuwgiwybpwnipjwb JupynebGwynipjwb qGwhuwniwh
dbpnnwpwbnep)niG:
Shnbuwwniwb Gnp hwpwpbpnepynuGibph wuwydwbbbpnud welunpuwihlG pwGysph

hhdGwhwl wnlnbuwywb gnpdwnniph’ yuwplybph wpwdwnpdwb hwenn hpwgnpédnuhg t



dEowuwbu Ywhudws inlGunbunipwl ppwlwl hwndwéh qupgugnudp, Gpwlg Ynnthg
uwwuwplynn nwpwéwznewitinh winbuwlwh Jhswlp: !

Awlpwwbunmpjwl pwllywhG hwiwlwpgh qupgugiwl Yuyntd  ShunuiGepp
hwinuwgwl wl GwhiwwwdwiGspp, npnig hhiwG Jpw hGwpwdnp Gnwy (nopg
dbnppbpnidlbp nuiblw) wlnbuwlwt hwiwlwpgnd® wwwhnybiny  nlnbunupwi
hpwlwl hwindwénid Yuwynel wih dhinudbpp:

Atwnwagnuinipjwl hpiwl  Jpw wwnbbwfunup Gt b np hwipwwbnepnubnud
pwquwjhG gninbph qupgugiwh Ghinnuilbpp npwlwb 56, npnud hp nepnylG o nbpG t
niltigh dwulwdnpwuwtu pwllwihld hwiwywpgp: SGunbunipjwl hpwlwl hwindwéh
Upw  Jwpbwynpdwl wanbgnipjul qhwhwinlwlp wwine hwiwp  Ywowpds, t
hwiwwwuwubuwl Jsppneénipgnb:

Uwulwynpwuwtiu, 2008 p. nblywnbdpbiphG wpmynibwpbpnipjwd G§ninhG pwdhl
paytnn 85,9 dipn npwdh JupluwjhG GepnpnuiGbphg wibkGwdtd pwdhGp pOyt) & ubanh
wprynibwpbpnipjwlp™ 38,1 winynu: UpmyniGwpbipnipjwG djniu 6jnuntph dhele pwytuncdp
Yuwnwpyby t heinbyw| hwiwdwulnipjwdp.

o LObpgbuinhlyw’ 22,9 ninlynu,
o plipl wpnynelwpbpnepnil® 3,9 ninlynu,
o phihwlwl wpnnibwpbpnupyncd® 1,6winnlynu,

e dtwnwnipghw’ 0,1 inynu,
o (hpbLlwzhGnipynil 3,0 inynu,
o |GnOwhwlpwjhlG wpnyncbwpbpnp)nil® 11,8 nnlynu,
o 2hGwbyniptiph’ 7,4 wnlnu,
o pwllywpdtp hpbph® 2,1 winlnu,

.o wy Gnnkp’ 9,1 wnlnu’;

bwuwpdwés Jeppneénipnilp gnuyg b gk, np hwipwwbnnepjwl welunpujhl
puwGltipp Jbtpghl wwphGtiphG  wlwhjwgpbp 66 wnlGubunipjwl pwquihG Gjnintiph
Jwplwdnpdwh gnpdncbbnipynibp:  UjGnuwdbbuwyGhd, Jwpluynpdwl  gnpéplpugnid
wpnilwhnud £ hpwowyy 60wy JuplughG rhulp  qGwhwindwh  dEfuwGhqdGbph
Gawlynuds nt Yhpwenuip: UppniGwpbpnipjwb jninbpnud JupyuwyhG  Gepppnudbbph
Ywnniggwéph Ybpwpbpjwy unwgywd wpmynibplbpp hhip &G mmLhu‘prwnphL np
mJﬁﬂLmUthJﬁhq. hwpwpbpwywlnpkG pwpdp L[LupunLquan]nLB &0 npulinpb| uGGnh
wpnjmﬂwpbnmpjwﬁ wpunwnpulwh quﬂmuhnmmpjniﬁﬁbn:ﬂ', npny b ww)dwGwinnywé
Etinbi wyn Gninnd Ywnwnywe Junplught GepnnnudGph Yupnty wap:

1 St'u'33 UP nbnklwahn (hnlwkdpkn 2009p.).te 164:
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Cunn wwnGbwhunup’ Yuwwnwpdwé deppnénepyniip 0BG whqwd hwuwwinGp b ow)l
nbuwlbinp, np Jnepwpwisnup pwll whip Ethnpdh runnhnnmermp}wﬁp odwlnwyt| hp
hwwpunpn YuqiwyspwynpyntGObphG Jupynibwlnupyniip pupdpugbbine b qublwih
twlwpnwyned wwhwwbbpne hwpgned:

dwpluyhl pwnwpwlwinipjwl hpwgnpéiwb dhpnqwiwl wwwhnydwl Juplnp
pwnwnpwiwyu £ Jupybph  npwdwnpdws  Ywpgp, npl o ppt0hg  GEplQujwgbnud E
Jupluwynpiw@ pGpwgwlwpgbph hpwywliwgdwl pOnhwlnp wignphpdl wipwapnn
hwonpwlwb gnpénnnepynilibph GYwpwgpnip)ntld’ wwwnwuhuwlwinne JuwnwpnnGpp
L npwig hpwlwuntpyniGibph uvwhiwbdwdp: dwpysph inpudwnpiwb Ywpgh hwiwdw)o
uwhdwGynid t pwayh Yynndhg hpwiwpwlwlwld wGdwlg, wlhunn dGnGGpGghLph L
pwnwpwghltiph upyuynpdwh pipwgwlwngbnp:

SGunbuntpjwl  hpwlwl  hwindwsh  GugdwlbpynegyniGbbpp  Jwpywynpbhu
wnlwnpught pwGytpp hwplunpdwé B0 hpwlwiwglt] hwiwhwpgwhG Jepnwenupnd
L qGwhwwinud, npG h Utpen hwigned E thnfuwnenth JupyniGwynipjwh pGnipwgpdwip:

Udthnthbny Gaubg £ np gnupwpwsnip welanpught pwGlned G6pluynedu hunncd
dnintignudGbp 66 dawldnd L Yhpwednd  duplughb wopundbih - wpnnibwydbn
Ywnwwpdwl mannepjwidp: winfwwbu, pwllybpp dqund GG hOwpwynphlu qbps
G0w fuGnpwhwnneyg qupltnhg, npaghtinb npuibp ng Ghw)0 wewewglnud G0 plpwghy L
htnwllywpwihG  $hGwbuwlwb  dwhuubp, nwgnighs  pwpnnipynellbp GO
wnwowglnud 33 UP-h  Unnshg  GEpyuwjywgynn  GopdwwnhdwihG  wwhwGelbph
wuwwhnydwl gnpdplpwgnid: UhwdwdwGwly Juwpywynpiwl JEpwhuldwa, Jwplywh
nhulh Yuwowywpiwh gnpdplpwgnid hwiwlwpquyhl deuwbhqdltiph L dnntignudltiph
Yppwenilp twlhwl nbp b ounwind JupyniGuynpjwl pupdpugdwip  Owwuwnnn
dhengwnnuibtiph dawldwh qnponud: LiwGwpGnyp thnpd wpyt) £ wnbbwfunup Ynndhg
uny)G winbGwfununigywl hwonpn Ghpwhwpgbpnid:

UwqiwyspwnipntGibph JuplyncGwlynepwh pﬁmpu.lqpm:du gnndlwljwlnud Ywpnn
E ppwhwlwgyt) ulwblugdwl rhulh wunhwlp  Ywliuwnbunn  dninbignudlbnh
Uhpwrdwl Yuwd npwlg Swulwyh dbwnfudwh dhengnd: PGwlwlwpwp woebnpuwjhG
pwilkphG hnwppppnd b hbGg Ywplwen YwadwybpwnepyniGiEph Jepwpbpjwy G0wb
qliwhwinwlwih wnwgnedp, npny £ wuwydwbwdnplwé” Yuywgynid b6 hwiwnpdtip
npnznudlbp:

Jwpdh  welbnd  pGOhwpyws  dmnbgnudlbph
wuntGwpunuh Ynnidhg fuGnhp t npdbp dzwyby $hiwluwlwh Jhswhh hwiwlwpqu)hl
gniguwihz0 wpwnwgnnn dninbgncd:

Unwowplynn dninbigntdp hhibywd t hbunbywy pwjbph Jpw.

wy e

wnwbdGwhwwnynipniGhtpp,



1. phwpybp £ phiwbvwlwh fhswyh qhwhwmdwh hwdwp $howbuwljwh
gntgwlhz0bph hwdwlwpap,

2. npnzdbi t pOnpduwé gnigulpzbbph Gawbwlnipjw Yzhnbbpp,

3. jwipyb) £ ppiwbuwlwh gnigubhzGbph dwywpnwlyp vwhwiwbGspp,

4. Yuquyb) t phhwuwlwh gnigwlhzGbph nuulwpghsn,

5. hwzdunlyytg k pOwpywé gnitgwlhzibph nGpwghy
GawhwynipjniGhGpp,

6. Swhwyybp £ hbwmwgnndnn  JwqdwlbpynpjuG  gnigwbhzbGkph
nOpwghl dwhwpnwytbnpp,

7. hwzqwnplytl £ phiwbvwlwh hwiwywpgywéd gnigwbhzp’ V&S —p°

V&S=ngj

j=1

S ine )

npunkn’ g, =0.1%; :
8nigwlhpi6ph Gpwiwynipjwlh YzhnGEpp npnpbint hwiwp hbnhGwlG ogudt| t
haptinGh® Yuilinthg®

s 2INS )
: (N + )N

)

6nhGwyh ynndhg hbnwgnnywd «Mntunp Jwudhlpy UNME —h L «Uppwjwhuwinhly
A4y UNC —h V&S Hhiwluwlwl hwiwlwpgwd gnigwlhzh hwaqupldwd wpdbpp
hGwnlywG L.
o V&S (ermupiunipiuney=(0, 1*1*1/6%0,039+0,1"4*1/6°0,398+0, 1*5*1/6*1,655+0,
174*1/6%0,436+0.1*5%1/6*1,374+0, 1*5*1/6*1,124)=0,0006+0,026 +0, 137+0,028+0, 11
4+0,093=0,3986:

o V&Statppuguwiunnpyiausumgy=(0, 1*1*1/6*(-0,098)+0, 1*1*1/6%(-0,6 37)+
+0,1%2*1/6%0,610+0,1*1*1/6%0,005+0, 1*2*1/6*0,134+0, 1*1*1/6*0)=-0,0016-
-0,0105+0,0202+0,00008+0,0044+0=0,0125: 3
{Ywpluwyht QuqdwytipwnipniGatph
dtpwpbnjw(” pun V&S hwiwlwpguih gnigwihzh, Ywjwgdnn gpulwgnipnilp Y hGh
htwnbjwp.

e «ntunp Jwudhlpy UNC - V&S hwiwlwpguyhb  gnigwlpzh  hwadwpyws
0.3986, npp quwOynd £ 0.2-04 uwhiwGwyhi

bnwgnunywé huyin - GEpluywgpwd)

wpdbtphl  hwiwwwnwufuwd’

2 Sh'u buwbepH MN. Teopus noaesHocmu AAR NPUHAMUA peweHul. M.: Hayka, 1978, 352 c.
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dhowlwypned,  Yuqiwybpynpywd  Gepyujwgpws  JupluhlG hwpnp Ydbpddp’
ulwllwgowl nhulh pwpdp wunhdwh wpdwlwgntipnt mmmﬁmnnq:

o «Uppwjwhwwhly 394» UNC - V&S hwiwlwpguihlG gnigwihzh hwaywnydwé
wpdbphl hwiwwwwnwuluwd' 0.0125, npp gqunbyned t 0-0.2 uwhiwbwjhb Shewlwpnd,
Yuqiwybpympjwi Gepluwjwgnwd’ Jupluyhlh hwjnp Yobpdyh® wlwblwgdwG rhulih
Junwbquwiynp wunhdwl wpdwlwgpbpnt wwnSwnnmy:

Quuwnnpkl  Gpynt kL npulnptp GO
YwpynGwynpymb b wewewplywé dtpnnwpwinipjulp hwiwwwnwuhuwb Ynwuybo
uwwin $hiwbuwlws Jhswly nlbgnn GuqiwlbpynpnuGlbph fudphG: UYGhwpn t, np
G0wl YwqiwlbpynipyniGliph $hGwGuwlwb Jhwyp Juwplbph wbupny Gepgpwddnn
ShongGhph  hwydhd  Ywpgwynpbiny,  JuplyniGwlynipmbp  pwpdpwglbipne  hwdwp
wlhpwdbzwu YhGh hpwlwiwglb) hwiwywpgqu)hb Ghongwnniiltip:

Fbmwqninmgyuwl_Lppnpn’ «dULYAFLULNHEIUL LULPUSULLE  LAUUSAT
UNSEANFULENL _UREYSPUSRL PULYLELP Gd SLSGEUAHBIUL PAUYUL 3USHUGH
ONIUPULEPNHE3NFLLE Y », gLfuncd Yuunwplwé
nwunuiGwuhpnipyntGGbph e dbpneénupjwl  wpnynilplbph  hhdwl Jpw dwydb) &
thnfuwnnth  JupluyhG  rhuyh  Jupluihzwynpdwl L gopénbwihl  JEppniénipjwl
hwiwlwpquyhG dnnkgnudp, hGawbu Owb hunwlGgdlp b Phlwluwlwb npnipjwl
Yulluwwnbudwh Yuwquwybpwnup)nibGbnh
JupyneGwlympywi pwpdpwgdwh qnpéplpwgnu:

dwpuwnenth  JupyniGwynepynilp Ywhudwé t dh 2wpp  gnpénGGtphg, npn0p
ndqwpnipynilGbp b0 wewewglnud Opwlg Shawn YondGnpnzbint hwpgnud, pwlh np
nnwighg jnupwpwignipp whnp b qlwhwindh b hwzdwplyh: Itnwilwpnud whnp t
qliwhwink] pnpnp wyb hpwyhdwlltpp, npnp quihp dwiwliwlwzppwlnid Jupnn GO
wanty Yupywnnth Jupyniowynipywd Jpw: Uhwdwiwbwl whnp b Gywnh nGGlwy, np
ns pnynp gnigwihGhph tnepynclG b hGwpwynp swihby pwwlwuytiu, ophGwy Juwplwenth

YwqiwybpwnepntGGEnG gqudp

nbuwluwb

dbpnqupwinipywl  ntpp  welinpujhl

wwwndnpyntlp,  Gpw  pwpmulywl  Gywpwghpp, hnhOwynipyntlp  qGwhwink)p
wwpmnGwynd b npnawlh  wwjlwiwywbnpnis: Wuinbnhg  wllhwjin £ qwnlnud
JwpyniGwynipjwb qnpénlw)hb UGpgnednipjwl hwiwlwngh dawldwh
wlhpwdbinnipnilp:

3hdp plnnibbiny unyl wwnblwfununipjwl bphpnpn qfunud Ywqdwlbpwnepjwl
Phowluwlwi npmpjwl Yuluwnbudwl pGhwpldwséd dGpnnGbpp’ hbnhGwyh Ynndhg
wnwownlyby b Jupynbwynpjwl Jqupluihzwynpiw L gnpdnbwihG Ytpinionegjwl
hwiwlwpguyht  dmnbignud, - nph hhipnud  apdby 60 $h0wluwlywl  npnepjwl
pGnipwanhslbph  gnuiwpuyhG b wprynilpughl — gnigwlhzh - Jpw  gnpénGGbph



Ywlfuwwnbuynn thnthnfuntpyntGGEph wanbgnipjnLltph qlwhwinwlywGkpp:
Unwpwnplynn dnintgnudp Ywnnigyby b hbGwljuwy pugipnd.

1. pun wlwnbuntpjwld ppwywld hwndwséh pwquihb Gnntph webinpwiht
YuqiwybpwnipntGGeph $hlwbuwlwh hwzybwnynipnLGOEpnLd wnlw
wnbnGhwunynipjws  ppwlwiwgyt  t Juwpynilwynipjwd  Juplubhuwihb
qUwhwwnwlwp npnznn pwnwnphgbbph hwiwp Gwhuwwbtu pGunpwé bjwybnwht
gnigwlipzGtiph wndtipltiph hwadwn,

2. Jupynibwynipynelp  plinpwgpnn  jnupwpwlgnip wdthnth  pwnwnphsh
hwdwp, pun  Juowpduwd nhnwpyiws  wpnynilptph, npnaynud b rbgpkiuhnG
hwywuwpnudp,

3. Owpunpp  puyned  gnipwpwlsnip withnth  pwnwnphsh  rbgpbuhnG
hwjwuwpdwb wpynilplbpht hwiwwwwnwufuwb npnadnd £ Jupynibwlynepyjub
withnh Juplwohpw)hb gGwhwnlwip,

4. hpwlwlwgynid t upynibwynipjwi qhwhwwniwb wdthnth pwnwnphsGeph
qond gnponbwjhG ybpinusnupyntl’ Gwhuwwbu Yuenegbing  Jupluihl wdthnth
Juwplwbhzh hwadwplydwh nbgpbupnb hwywuwnpnedp,

5. wwpqyntd £, pb YnGypbin hwjwiwlwlinipyw nbwpntd® pun VAR dbpnnh,
pwnwnnphslbphg  jnipwpwlsniph wdthnth  gGwhwwnwlwGh  thnthnfunipynlbp
hGswhuh  wqnbgnipyntt £ mOGGRud Jupynibwlynipjwl  JuplwGhawihl
glwhwwnwlwbh Ypuw:

Cuwn hbwnwgnunjwéd YuqiwhbpwnipyntGGbph® hwadwplybp 60 qupynibwynepynilp’

pGnipwannn wdthnth pwnuwnphslbph gény pGunpdwé gnigwGhGbpp: Fwdwlwpqu)h
dnuinbgdwl Gpypnpn pwjlnu_] qunpyniGwynipynilp plnipwgnnn jnupupwlsnip withnth
pwnuwnphgh hwiwp, pun junwpwéd nhunwpyiwb wpnyniGpbph, npnzutg G0 nigpbuhnG
hwywuwpnedbtipp, npnlp GEplwjwgdt) 66 unnpl pEpdwé phy 1 wnyniuwlned.
Unjniuwly 1
JdwpymbGuwlynepynibp pnipwapnn withnith pwnwnphsGEph gény npnzdwé
nbgpbuhnG hwywuwpnidGBpp :

PwnuwnphyGbpl’ puwn nkgpbupnl hwywuwpnuibbpp
pOwpwd gmgulhGkph
DpGwhuwlpnl uyntGoepiael | Y, .q-Xa s 24X Xoo Xso X

ddwpmbwhmpmb I

Yiowgt. sL1e Lae Ls
ppwgdbipmpnl

Y, . 0,214°D. +2,244°D,
Qopowpwn wilpnfifnpinl ypeen. z y

. +1,039°D, +0,717°D, +0,989'D,

Y, . -228,8'R,,6,414" R,-21,066"

Cwhmpwpbpmpimb gt : 3

R;,163,66" R,

Gppnpn puypnd, jnupwpwbynip wdtnth pwnwnphsh nbgptupnl hwywuwpiwG
wprynilplbphG hwiwwwwnwubuwG,  npnadtp £ JupyniGwympywl  wdthndh
Jupywlhpwhl gGwhwwnlwip: Ywinwplwés hwpdupllbpp ﬁbnuijgtJEL GO uwnpla
pbpdwé phy 2 wyniuwlned.

Unjniuwly 2

33 inhGwbunipjwl ppwlywh hwnywsh hbnmwqnndws oh zwpp
YuwqiwybpynepiniGGEph JwpynGwlnpjwl withnth uplwGhzwih
qOwhwinlwiitpp * puwn Yuwnnigywd nbgpbupnl hwjwuwpnedGEph

] «inLumn

Punuw GEnG° puwn
. - ql'll":}. et «Updwhw | «999x» «lUpwquwd | p «Uppwjwhunnh

npfw
gling » Ume ump » UME Jwudhly | 434G UME
gniqulihGEph

» Ump
Dhbwbuwljuli
-14,319 5,784 10,672 25,888 -34,992

JpyriGnepynt i (F)
Aiwpnni Gl pll
L__ppwgibipnpind 1,087 1,844 1,74 2,818 0,748
) ;
Qnpdwpnw;

Remel 95,375 6996,2 59,01 91,30 3,666
wipnfujmpncl (D)

th Iy L
e 1,052 2,260 -0,199 2,074 0,594
(R)
Hwplpwulbhz 83,195 7006,08 71,223 122,08 -29,984

Jbinwgnindws GuqdwybpwynipniGibph hwdbdwnwlywh depgnwdnipyniip gnyg t
nwihy, np  wywgnyG nbjunple unwghy £ «999»  UMC-G, nph  thwuinwgh
gnpanLGbnipynilp gqeauwzpenegyntGl b dwnwgnyl JupluyhG ekt unwgyby
«Uppwjwhwinhly 34G» UNC-h hwdwp, npnd depwhwunuwngned £ Gub hbnhGwlh
Unnthg  hbwnwgnmpjwl 2.3 bGhpwhwpgnd  dpwldwé  Ywqdwybpunepjwb
upyniOwynipjwl qlwhwindwb UJJLEULnnLuEIEUJJhU. dbpnnwpwlnipjw
Guwwnwlwhwpdwpnepynibp:

Unwowplnn hwiwlwpquyht dninkgdwh snppnpn pwjinud Ywnnigdt £ Juipyuwjha
rhulh withnth JuwplwGhzh hwzdwplyiwh ntgpbuhnl hwjwuwpnedp’

Y guntuon- 0,00036 +1,000007091*F +0,999792732*L+0,999998831*D+1,00006744*R (3)
3bwagw gnpdplipwgnid pwgwhwinyt) b hbnwgnundwé jugiwlytpunipnibltiphg

dwubwynpwwbu «Hnrunp Iwudhl> UNC-h L «Uppwjwhwwnhly 348> UNL-h hwdwp

hwpdqupyyuéd  JupluyhG  rhuyh withndy JuipuGhawghl qlwhwwnwlwbh  Jpw
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Phlwlvwywl withnth pwnwnphshg Jnpwpwlsniph wanbtgnipyntlp’ npwbg 1 ninynu
hwywbwlwbnipjwh thnthnfudwl wwjdwbGbpnud:

«Mnionp  3wudhly» UNE-h L «Uppwjwhwwhly 3IUS» UNC-h  hwdwp
hwiwwwwnwupuwb gnponGltph hwduplyywd wpdbplbpp jnupwpwgniph Jupluyhl
rhubh qunywbhzwihl qGwhwunwywlh ypw Gnky t hbnbywp.

1. upyuwhG rhubyh Juplwbhpuihl qbwhwwnwlwbh thnthnfunipnilp’ putn

PhOwbuwlw Yuynitlnipynth pwnwnphgh®

o «tnLuwnp Jwudhl» UML" (16,754 - 25,888)* 0.0029=-0,026:
o ceUppwjwhwwnhl 349> UNC (-7,552261333 -(-34,992))* 0.004= +0,109:
2. Juplujht rpubh quplwlhywiht qGwhwinwlwlh thndhntunipnlp’ pun
hpwgytLhnupynl pwnwnnhgh’
e «ctnLuwp Iwudhy» UMPE" (1,159907-2,818)* 6,474 = -10,734:
o «cUnpuyjwhunnhly 34G» UMC' (0,22907-0,748)* 0.00017 = -0,000088:
3. qwpluyhl nhubh Jupywbhpwihl qGwhwwnwlwbh thathnfunipntGp” puwn
qnpdwnwpn wywnhdnipyntl pwnwnphgh’
o ccInLuwnp Iwudply» UMO™ (113,304 -91,304)* 0.0078 = + 0,1716:
o ccUppujwhwinhly 48> UML'(1,686-3,666)* 3.159 = -6,2548:
4. qupluwjhlG rhuyph dwplhwbhpwihl gqlwhwinwlwbh thnthnfunipniGp™ puwn
2whnipwptipnipyntl pwnwnphgh®
o« tnLunp Iwudhly» UMC" (3,522-2,074)* 3.5757 = +5,1776:
o «Uppwjwhwinhl 4G UM (-0,70154 - 0,594426)* 1.024 =-1,327:

Quuwnnptl, htnhGwyh Ynndhg hbnwgnunywséd YuwqdwlbpwnupniGbbphl wpdwé
Jwpyuwihl nhulyh Jupyuwbhpwiho qGwhwinwlwGGbph Jpw hwzdupywd gnpénbibph
Uhwgnudwp wanbgnepynilGp Yywgdh'

o «nLuwnp Awudhl» UM -0,026 -10,734 + 0,1716 +5,1776 = -5,4108:
e «lUppwjwhwwnpl 34q» UML" +0,109 -0,000088 -6,2548 -1,327 = -

7,472888:

Unwgldwd wpmyntlpliphg wybhwpn hbwnbnwd £ np hbnwgnndwd wyu Bphne
Ywqiwybnwnepynibtbpnud k) 2007 p., henhGwyh ynndhg wpdwéd Jupluyhl rhulp
Yuwpywlhpuyhl glwhwinwlwoht hwiwwwnwuuwd® Ghwindt] B Jupynbwlynepjwi
whynud: Cun phOwluwlwld npnpjwl withn pwnwnphslbph  wqnbgnipyniGibph
YbpinudnupywG wpnyniGpabph’ hinhGwlyp Gqpuhwhgby £ hbnbyw h.
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o «Mnrunp Jwudhl» UNE JupluwihG rhulyh Juplwlhpwhl qGwhwnwlwih
dpw  npuwywl waqnbgnipintt 66 npubknptp $hOwluwlwb  npnepjwl  wdthnth
pwnuwnphsO6phg gnpéwpwn wlwnhynip)nilp L 2whnipwpbpnipynilp’
hwiwywnwuotuwbwpwp 01716 % L 51776%: Ujntu  bpyne  pwnunphsGtph’
bplwbuwlwl  Yuynibnipjwb L ppwgybihnipjwl  wqnbgnipyniGbpp bnbp &GO
pwgwuwlws' hwiwwwunwuhiwlwpwn -0,026 % L -10,734 %: Unwebnpnytiny npn;
htnhGwlyGkph JupynibGwynepjwl Jepwpbpjw nipdué pGnpnznudlbpny” ShOwbuwywh
yuyniOnipjwlG U hpwgytipnipjwlt  wdthnth  qlwhwinwlwibGbph  GdwGwplnyp
wanbgnipynGlbpp  jwihwquig  pwgwuwlhwl nbp  YnObOwh  JwplwghG  hwjnh
Ubpwpbpywy npnznud Ywjwglbhu: Liwd hpwyhdwind wyu jugiwlbpynepuwl hwdwp
Gnp Jwpltp unwbwip hpwinbuwlwi sh hwdwpdned:

o «Uppujwhwnpl 349»° quplywjhl rhubh JuplwGhzwihl qhwhwnwlwih Ypw
npwlwh wqnbgnpynitd t npubnptp ShwyG $hGwluwlwd YuynbnipynG pwnwnphsp’
+0,109 %: Ujnwu bpbp pwnuwnphgOtph™ hpwgybihnupjwG, gnpéwpwn winpdnpyuwl L
whnipwpbipnipyw, wqnbgnupnGGpp tinkiL LG pwgwuwljub L
hwiwwwnwufuwwlpwp Yuwqdtp GG -0,000088 %, -6,2548 % L -1,327 %: Uju
Ywqiwytpwympywh Juplwdnpiwd JGpwptipug Gnybwybu hnhGwlh Yendhg wpynn
bapwlwgnip)nibp YhGh pwgwuwlwi:

Yhpwnywé dnnbgnudp hGwpwynpnipnil plhdbrbg wwywgmgbp UwhdwGwihwy
wwinwufuwwlnynepjwip  pllybpnipynilleph  Ywgiwybpywhpwjwywl — nbuwlng
gnpénLbnupyniG hpwlwbwgnn wrbtnpujhl YugdwybpwnipniGlspha ptnpng gfuwdnp
pwgwuwlwl Ynndp® Ywwhnwind wlpwdwpwpnepyntl, npb b hwlqbglnud £ hGswbu
$hlwbuwlwh Ywynilnipjwa, hpwgdtihnipjwi, wybwbu b gnpéwpwp winhdnipywl b
2whnipwpbpnipjwl widthnth pwnunphsbbph pwgwuwlwl dhunudGph npubnpdwp:
UyGhwjwn £, np ybpelwlwl wprynilpnid Giwh Jugdwlbpwynpnilitpp s60 Gupnn
npubinpby pwpdp JuiplnGuiynepyneG, vwluyl, pOswtu gnyg B0 wwhu dwubwyh
nhunwnpynudGhpp, hkGg wjnwhuh uquwubnmmp}mﬁﬁhnh PhGwbuwywb
hwaybwnynip)niGiph  thwebpnud wpnwgnpdwd GG |hGnud 66 owdwih  Juplytip:
Uuwnbtnhg hwpg b wewewlnwd, pt h dbpen, h°030 60 woweluwyhl hwdwpnid
hwipwwbnnp)wd webnpughG pwiybpp qupyuwynpiw yepwpbppug 66w npnznudltin
Yujwglb)hu:

UnyyG htnwgninnepjwi 2ppwlwlGpnud, winblGwfunup Ynndhg Guwnwlwhwpiwn
t hwdwpyb]  YwGhuwnbunwdlbp Ywowpbme hwdwp Ghpwet)  hwdwlwpguiht
(YndphGwgywsé) dtpnnp, nph Shengny YuGhuwnbudb) b «Inuwnp Jwudhly» UMC-h 2008
p. hwzqwwwhwlwb hwadblzhnp:
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Gwnwgninynn  Jugiwhbpynipyniinud dhwunnpbl - weljw t bk pwgnighs
Phlwluwlwl rbunipuGbph GEpgpwydwh wwhwbe, hGsp Ywpnn b hpwlwbwgys
pwllwyhG Jupytph hwzyhl: Ujuwhund, Ywluwnbuynn hwpdblzeh hwGpwgnudwpp®
pun hwzyblzeh wnwehO nwppbpwyh, 325701,6 hwq. npwdp, hwuwnwnbint hwdwp,
hupdh  welbind  uuwpwéd  hwpdblzrught hnpwélbph Ywiuwnbuywé
dGénupynillpp L plnnuGlind, np uinwgywéd plpwghly YwlhuwySwnpltph dednup)nilp
dGwint £ Gnylp” 36516 hwq. npwd, Ywadwlspynipywla hwply Yhoh Gepgpudby Lu
219134,6 hwq. npwdh Jwpl: Uwluw)l Ghwnp nlbGwind, np «Hnwwnp 3wudhy» UMC-0
unyl wwnbiwfununipjwl  ppwlwlybtpnd 2.3 L 3.1 LOpwhwpgbpnud  Yunwpdwé
hbwwgnunipynlGieph  wpnynibplbpnd  npubinpbp £ gqwép Jupynibwlynepynel, GowG
owywih JwpluwjhG rGunipulbph GEpgpwinedp  ppwnbuwlwb sh hwdwpybp: Cuwn
wwnblwlunuh® wyn fuGnppp pfunud £ heGg unybpwihG nGnbunpjwd welw)nipnilhg:
Fpdtwdnpyws EwyG ppnnnepynibp, np hwipwwbnnig)ntinud 06é phy Ywatnng UMC-bpp,
hpwlwbned snubbGwiny gubluw b Phlwluwlywh YuynbnepineG, npubnpned 66 Gwl gwénp
JupyniOwlnipynl: Neuinh npwlg 06§ dwuh hwdwp nputu nbuncpulbph Ghpgpwydw
twdwanyyG nunh, Juwpnn b éwnwbp Gujnl wwuhdGbph dbwdapnudp g luwdnpugbu
qOnuiltph qény Ypbnhwnpwlwl wwpnpbph b unwgywé plpwghy YwluwdGwnbbph
hwadpl: dbppnesbind  «Inwunp 3wudhly» UNMC-h 2006 L 2007 pp. $hlwbuwlwa
nbunipubbph dLwdnpiwl nunnnipjwdp Yhpwrdwd pwqiwdwpnipinibp’ wwpqdby b np
Ewlw( nbp 6O nulbgh) hwnwwbu vnwgywé pGpwghl YwifuwlSwpbbpp:

Swzdh welbind wju hOwpwynpnipinibp’  GJugiwlbpynipjwl  Yubhuwnbudnn
hwadtlzeh  Gphypnpn wvwppbipwynd wnbGwfunuGh  Yondhg  wnwewplyymd  k
hOwpwynphbu dbéwglt unwgywé pGpwghl YwlfuwSwplbph pwdhip L Eplwpwagh
JuunwhnipjwG  hwipwdh  Geppn  qOnudbbph  génd  Ypbnhnnpulwl  wwpnpkpp:
Ywlhwwnbudwé  hwpyblzrh Bphpnpn twppbpwlyp  hwdwdw)’  Yuwgiwlbpuynipjwi
wwuhywyhG hhdGwlwi hnndwélbnp unwgb; 66 hbnlywy nbupp.

o ubthwlwl Yuwuwhuwnwy ' 14388,6 hwq. npwy,

s ng pOpwghly wwpunwdnpnepntGGbp®131313 hwq. npwd,

o nGpwghly wwpuwynpnipjnilbp® 180000 hwq. npwd:
bwqiwltpynipjwlp, Ywiiwwbujwd Gpipnpn nwppbpwlyh  hwdwdwG, hwply
YihGh GGpgpwybp 77313 hwq. npwih bplwpwdwiybn  pwllwhtG Juply’ hhwplb
2G2inwnpnedp Yuanwpbpng Yujnil wwuhyGbph dLwynpiw nugnnepjudp:
LbwaqdwlbpwynipnuGibph  $hlwluwlwl gprppwl  YwifuwnbudwG  dnnbkGeph
Ywnnignuip L npubg GEpwnnuip Jupynelwynipjwb qGuhwwndwh gnpdplpwgnid Yuwpnn
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I Gwwwwlhwninnyby  helg  dwpynibwlnipjwl  hbpwOYwpughl  pwpbpwydwd
GhgngwnnidlGph Gzwldwhp: ;

GgpuwljwgnipymGGEpmed withnthytp &GO hhdbwlwb
wpnyntGpltpp L hwyhpd Gepluywgyb) 66 hwiwwwwnwufuwb Ggpuwhwbgnuibtpp:

1. 3pd0wynpyby bt JupluyhG  nhubh - qOwhwndwh
wahpwdtzinnepynibp L npnadbp G0 npw dbpgneénipjwlb qnpnupynil nulgnn dtpnnGbph
oquiwgnpéiwl vwhiwbibpp: dwpyuyhG rhulyh opjtlnhy gqlwhwwnwlwh uinwbuwynt
hwiwp hbnwgninnipjwh pipwgpnid wwpquby t, np pGGwplwé hhiGwpwp dpnnGkpp
(pwgbnud 66 dhdjwlg L wyn Yuwnd wybhwpn b onwnlnud npwig ShwubwlwG
Yppwndwh whhpwdbaunnupnlOp:

2. Npwtu  Jupynibwynipywl  Yurwwpdwh gnpéplpwgh Lu dGY  pwgnighs
pwnwlwgnighs, wewowpllby b uywudnn (hwywlwlwb) wbwbugnuiGph dnnbip:
Mnpuindbwhl Juplu)hG nhulip hwzdwplynud tinfuwenibph nwpblw hwdwbwlw
ubwGlwgnuiGliph® (PD, probability of default), dténupjwl qGwhwindwb hhdwh Jpw: Ujn
qlwhwtnnudGbipp Ywenigynud 66 pwquihl pwlwdlbph oguiwgnpédwdp, npnlp hwyyh
G0 welnud thafuwnnt YuaiwybpunipjwG $hbwbuwlwb gnponilbnpywl hhdlwlwh
gnigwGhpGenpp: i

3. Mwpqupwibind  JuplwyhG nhulh dwiwlwywyhg
GninbgnudGbpp’ Gaybp b np pwpwjhG hwiwbwpgh qlGwhwwndwl depnnlbph -tnupynilp
hwiqnud £ GpwG, np Jnupwpwibgnip gnigwihzh gény, npalp pwGyh Ynndhg Gepwndt) 66
nwulwpgiwG pudpnd, npnaymd GG Ywd JbphG Ywd uwnnphl uwhiwGEpp, npng
nbwpebpnud Gwl owwhdw) GawGwynipyniGitpp: 3nupwpwlgnip plunpwd swihwbhzh
hwdwp, ppwypSwyhg BOENY, Sawldnud b qlwhwwndwl pwibph uwlnnul: Iwayph
wnlbiny fuGnph YwplnpnepyniGp” wawewnldty b quplughl ehulh YwewdwpdwG Gnp
dninbignid, npp zpewbwlitpned Juadynn «bhlwbuwlwh pwpintigh»  hhiwG Ypw
wnltnpughl  pwiybpht hGwpwynpnipynid £ pldbndnud Ywinwpby JupluhG hwpo
GEpLuywgpwé Yuqowlspuwnepynilbph nwulwngned:

4. 3wybinynipyniGbph whwihnhy dup Yuoenigwépp, hnndwdebtph funznpwgdwl
wunhBwip L npw dlwynpiwh hwenpwlwGnepynilp npnzynid GG Jtippnudnnh Ynndhg
nt Juhijwé GG Jeppniénipjulb Guwwnwlhg: Unyl htitnwgnunipjwl 2ppwlwlGhpnud
whwghwnhl hwzytnynipyniGltph dkh oguiwgnpénLip henhGwyh Ynnihg wwinwhwlwh
st, wy pluncd £ uqiwybpynipwl phbwbuwlwh nnnipjnilip pGnipwapnn d6éd pyny
gnigwlhzGtph hwwplydwh wGhpwdbainnepynibhg, npnGg hhdwl Jpw b Gunnugytby t
$hliwGuwnbunbuwlwt  gnpénibbinippulb wdthnth  qlwhwwnwlwlh  Jpw  hhdGyws

hEnwgnuintpywb

hwiwhp  dninbgdw

YJuwnwwpiwb

dnunbgniu:
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