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{wjwmbGh L, np Yuwlpp pGgphwlnip  wedwdp  hptlhg
Gtpyujwglnd & wpwq b winupdtijhnptl qupqugnn L thnthnfuynn
pwpn hwdwyupg: Umuwhuh hwdwlwpgtph hwdwp plopny E
pwgpnnjwo  hGwpwynpmpyniGGtnh  hpnqmipyniGp,  wjuhGpG
wlgjwihl YbpunuwnGwint, wytih ghnwygwo gnpotint L wybkih
hhuGwynpywo npnymiGbp plnniGtnt wGhGuphGnipjniln:

Oquuwagnpobny wlpwptliuyuuwmn hpwnupénmpymGGtph
Jwluwwmbudiwl glwhwndwl vnwlnupum dtpnnitpp Jwpnulg
unun, qnun hGumnithnhy dwljupnquyh ypw, wjlGuyhuh mywynpnipjnil
E dLwynpynud, np Who ndpwfumnipniGitipp pwwm wytih hwdwh GG
wmtinh nGt0nd, pwG pb Junbih Ep uvyuwut): bptGg Gapphl Enipjudp
dwpmhy ww  hwdwjhu ptpwqGuwhwnmd GG wlpwpbliyuun
hpuwnwnpénipmniGatph hwywGwwlnipiniGp, hptlGghg Junpotu «gtl
GG pynui»  wyl L dhowdwuwdp hwywo 66 plgnGhn
wlpwntlGywuwm hpwnuwpémpjniGitnh Julfuwgnipyuuwl
dnntgnuiGtppn: Uyju L wwwdwnp, np wnm dwpphl hwdwju
pwuynid GG wjuybu Ynyduwd  «Gwuwlnpujh  thEYumplin* L
wlwmbtiumd G0 Juwlgh dwupl Gwjuwqgnipugnuiltppn L Gujuonpnp
60  dtnGwpynd  wjGwhuh  JYh9ongwnmuGtp, npnlp Yoqlkl
stqnpuwglty uwu GuquqgniyGh hwugGb hGupwynp yuwlgn:

Nuwnph phuyh yuowjuwpdiwl wntunipnilp ytwmp £ oqlh dqunty
nhuljtinph pwgwhwjmiwl L qGwhwwniwl dhpnnlGtnph Yhpwndwb L
wjn hhdph owwmhiwy npnpnudGbp Juywuglby ngpubg puguuwyul
wqnbignipjul Gjugtgdwl Guyuwwunwyny:

“Guuwlnpw - wewuwbpuluwl Yepuup, nph juluwgnouynuiGhphG ng
by skp hwjuwwnmd, pujg npubp thyn hpuwlwGw Gy tha:
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[+huyhlG, npwbtu  dtnGwpyuuhpwluwl  gqnponiGhmpjw
plnipughp, wnwohl wlqud nyunpnipniC t nunpdyt dpwluhwgh
wnlnbuwqgbtin (Fhywnpn GwlmhyntGh Yynnihg XVII nupnud:

1776p.-hG Unwyd Udhpp hp «dnnnymipnGtiph  hwpunnipjwG
plnyph L ywwwdwnlbph dwuhl htnmwgnunipjul» dte 2whniyph
wlquwud unynpuwluwl Gnpiwjh vnmwgnuip wwjdwlwynpnwd Ep nhuljh
uto Juu thnpp wumhdwlh htin:

(Ohuyh  hulgpphG npuwnppmipymG 66 gupéplp quuwyuG
wnlnbtuwghnmpjuwb Gapwjugmghsin® 206G Uhip L Oipthwd
UtiGhnpp, Gnp nquuwlwl wmGmbtuwghnmpjwb GhipluwjwgmghsGtn
Uppptin Uwppwin LW Uppnip MhqniG:

SGuntuwywl hwpwpbpnpmbGlitph qupqugiwi funpugiw
htm dtywmbn wlgjw] nwph ulqpnid nhujh fulnhpp  uyubg
niuntdGwuhpyty dh funudp dwulwynn ghunnipym GGLph’
dwptidwwmhlwjh, yhdwjugpmpjwb npn pwdhGGtph, hpwjuwywl L
mlntuwlwl dh upp qhnwlywpqbph Ynnihg: UjGnihtnb «nhulp»
hwuljugnmp)nilp htnwgnumpjul GGpwplytg npny YnGlyptunm
ghnnipyniGGph  powlwlylbpnd, wjyn pynmd  fuwnbtph L
hwjwlwlywlnpmGitph mtunpniGGbpnd, owyumhdw] npnpnuiGhp
Juwywgltiny, plphwnp L hwuwpwlwiuwl hngbpwlnpjw,
wnlmbtuwul, hpwywlyw L wj ghnwlwnpgbtph Ynnihg:

SGwntuwghwnnipjul vt nhuyh L winpnynipjwl wuwyiwitpnd
Juwnwyjwpiwl wnwohl mtuwjul QwynmuGhipp wnwowgti Ll ntin
wlgjuy nuph ulqphG: UpnkG  1921p.-hG dptlp “Lwyph
whuwmnmpjwl vk  wwpmGuyynd tp  nhultph, ©Shpwm E,
pwgwpdwjuwybtu  npuliwlwl  JbpnompniGp”  phGwlGuwyub
wmbtiunipjwl YnGutipunnid:

2nG UbjGwpn LbjGup «Qpunyuompjul, wnynuph L gpudh
pphwlnp  wbumpymbG» hp  whwunnmpjuli Jdty  Gniyylybu
nipwnpnipjnil £ nunpdpt) nhuyh qGwhwmdw6p:

XX nuwpph  40-wywl pywlwGGtphG phujh  wuwmhdwGh
qwhwwnmiG nt ytpmnompnilp dwlwsybg npytiu mGmtuwyul
gnponiGmpjul pGpwgpmy npnpndGhp plgmGiin hhiGuyul
wyuwjdwbbGtphg dkyp: Fpwl npnbg 206 $nl Lhjdwlh L Ouljup
UnpqtiGpumtinGh juumwunpjwo nuntdGuuhpnipnilp, nputin wnwohl



wlqwu nuuntiGuuhnyt) tp nhujh ntuwltnhg' PhghuwlG whiédh
oqgnwytimmpjul L  hGumhumghnGw; Jhwynph  pwhmjph
pwpépuwgiwl hhdGwjulnhpn:

Cnhwlnmp  wndwdp, wlgju] nwph uyqphg, wwppbp
dudiwlwlbGtinmy nhulh fulnphG pujwlwlwswth npwnpnipjnil tp
npwidwnpymd L nhuyp qGwhwumdiwl, Japnonmpjul  m
quwnwywpdwl pulngph  hbnwgnumpjudp  wmwppbp  dwdwlwly
qpwunyty GG* 9. UwnpYnyghgp, 2. Fwlghlqp, Or. Cwpwp, L. Utyghop,
L. EpnmG, 2. Ubop, M. RuplGupwjlp, . Otnhtinp, U. {jnup, (.
Lphunmplwb, 2. LulbnghG, U. 9mlwwnl, .Utphwump, M€N.
Qpupnypl, L. lonfunyp, 9. GwwnwuwnhGp, U. UiqhGp, b.
Puyupwlnyp, U. GQupjuyhbp L niphpGn:

UhllnyG JdwiwGwly nhujh wwjpwGiipnd  npn)nudGhp
plnniGhnt julnph hhdGuwpwnpp, npp gpyt Ep 1979p.-h6 wdtiphyugh
ghwnlwlyw6Gip  “Fw6htyp  YuwhGiiwlGh L Wdnu  SYtpuym
«bnwlyupltiph mbtunpjmb. nhuyjh wyuwjdwliipmy npnyniGhph
ytpnonipniG» (Prospect theory: An analysis of decisions under risk)
hnnywoh hwjnmwquniunp htin, pny] wnytg hnglipwl “FwGhty
QuhltdwlhG L wmlnbtuwgtinm dbplnG UdhphlG' wyn nmpuhG
GyhpJwo wjyp hbnmwqnuunipniGGtph  htnn  dGyunbtn, uvnwluwg
wlwmbtuwghwmnipjwlG qony ‘Lnphpywl JdpgwGwly «appndlaph
papmGdwl L wypluopulpughl - pnilpwGbnh dGfuwGhquGbnh
hpdbGwnun  mumdGuupnmpiniGGaph  hwdwpy W wupdwnwul
thnthnfunipymGGtp dwnglt; wyjw; nnopu, npp dwuGwynpuybtiu
wywgnigmyi £ nhujh wwjiwlbipmd npnpmudltph  plgniGdw G
hnwghnGuynipynilp b dunmy £ nwghnGwy yunpph uyqpnilpn:

dtpnlpjwy pninp htinhGwyGtph wpuwmnipnGGbpp GpuGuwynp
Gtpypmu GG uwwpb] nhuljh mtunipjul qupqugiwl b jujugdwb
uti9, pwjg npw htim dtumtn . QwhltiwGh yipohG Juuwmwyp vty
wlqwd Wu wywgmgmu k, np nhuyh Juwowjwpdwl dtpnqpuyjul
hwpgtipp ntin pwjuwiuwlwswih L hhdGwynpuwytiu htmwgnuyuo
sE0 b mGmbunmpjuwl nnpuGipnd wniw GG nhuytph GJugtgiwl
oww  hpdGwhlnhpGbip, npnlGp  wnbuwjwi-dtpnpupwliulw
dywlnmuiGtph L gnpoGwywl nuomyiGtph uphp nGhG:



QLNMuU 1
Npu4Yb ENre3NFLE

/7/ ﬂ/k% ‘;/ %J;m); i 24«/474«/2 ‘(/ /h%ad’
0‘/17;1%4«44«5 wiyywdo

1.1 thuyh hwuywgmpymGp

QGunulbhp b, np Gphjuwlbppn nyu wpfuwph b hwym quny
uljunid GG pnputht] wyfuwphp fjuwnuny: Uyqpmd Gpulp fuwnnid
GG wwpptp fuwnuihpGbpny’ Jnpuwthtinyg, dtnp wwny npuwdg,
Ynuptinyg L wji6: Uyn yquwpuquynd tpbfuwjh o6GnnGtpp mGbGwiny
«ulph thnpd» wphuwmnd GG pniyp swmw] npybugh  Gdwl
fuwnuwippGipny pwnuwihu  tGptluwl  pptG  JGwu wwwndwnh:
Ujuhlpl Gpwip GJuqtglmd Jud piphwipwwtu stqnpuglnid GG
nhuyjh qnponlp, nph htwmbwlpny Yuwpnn GG wlpwpbliuuwun
hpunuwpénipniGGatin mbtnh mGEGwy:

LwuntGwluwny dwpnhy ujund 66 fuwnwy wyp fuwnbp, nputn
pwgh wijunwlgmpjnilhg Gpulp htnmwylnn G0 Gwl wGdGuwlywb
2whn: <wny L G2b, np Jwpgynipjul untinddwl opdwlhg dwpnhy
dhpun juwnugt] b fjuwnmy GG mwpptp fupwnbp, hngu nGGGwny np
hwnptim GG: Mwuwhwjuwlnpjuli wtuwitnhg wikGugpuyhy
fuwntipp GpwGp GG, npnGp dwpnhy juwnnud GG pwnuwbtpmd: Ujn
fuwntipnmd hwnpwlwyp tEowwbu Juwywd £ yuwunmwhwywlnpjwb
htim: Uynntn woljw b dhwyl hwnppbim hwjwlwuwimpyjwb
wumh@wp, npp pwjwpup sk npubugh gnipuynipyniG wpygh ph n®y
yhwnph, n°J ng: Uj pwnbpmd wnfw E Gul ny dhuyG
wwunwhwlwlnpjw qnnon(n, wj| Gul [uwnuwgnnh
Jupwtimnpjniln: OphGwy’ wnytn pnpwjuwnp: Uju L pwwm nt Jun
wj] fjuwnbp Juyywo 6 wypGupulpltnh gGwhwwdwl htw, npp
withowlwl uipn Yuwh vke £ nhull hwuljuwgnipjwl htwn:

Ujuntin  wlhpwdtpm Lt thnpdlp hwulwlw; wngjuy
hwujugnmpjul plnhwlnip vwhdwlnuip, np rzhufpn qu dwpnn
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gnnihg ghunulgyug vhunnn L, npp quynipynild nilp dwpnn jundhipg
noipu” wywquynild mbnh mGhgnng hipunupdmpul wpnniGplhph
wlinpnpmpjul hiu:

{wuwpuynipjul qupqugniip’ hwdwdwjl Lnithu UnpquGh
ynnuihg Hywiyuwo yguumiwd)wlnypwjhl yquppbipugiwip, wigh] k
tiptip nupuppowl’ Jwjphnpmd, pwppwpnunipnil L
pwnwpwyppmpjnil, npnlGghg  jnipwpwlymplG  hp  hbpphG
punyugwo b tpp dwlywpnuyhg' gwon, dhohl L pwpdp, huy
hwuwpwimpjuwli qupqugiwl hhiGwywl wnpmpb Lt dwpgyuwjhG
gnpontGtmp niGp, niunh’ nputiu uundwlwl yunbqnphw, zauln’
Jquwjwo  hwowpwlimppul  qupqugdul L dwpnluhl
qnpomGhmpyul  wdpnne plpuigph hbw, nw dwpnn  §ngdhg
qhunulgywo  hGwpudnpn  JuwlbqlG F, npld wnwowgly [owyl
Juwdwlwly, bpp dwpnnt dmn i hwpn FEGL Juifup ' dwhywl, Juingw
fpuwnupdmipym GGEph winpnympjul Ghundwdp L hwpgp' pb h7s
hwpywo hwugth dwlunnwghpn: Ujn Jujup wnwowgty L dwpnm
unun pwnupwlppnipjul guop dwjwpquyh dwiwlwlw)nowlnud:
Qpw htin Juuyywo dupnpymipnilp gulGiuimy b hdwlw] wnyjug
hwpgh wwwwufuwlp, npwtugh wwwpwuwnm [hGh guwliiuguo
wlwlyGywih L hGwpwynpmpniG nGhlw Jubuwpgbit; Juwiq
uyuwnlwgnn hpwnwpdnpjniGp, pwGh np dwpguGg hwdwnp
htimwpnpphn & dhwjl pdwgnipyniln, wyp wytih 2wuwnm Gpulg hnignd
L yunwGghg funtuwihnidp L Gpw GJuqtgnudp:

Lunmwpuwyppmpjul qupqugiwlp qniqplpug owql; GG
wynuwipw-npudwihl hwpwpbpnipyniGatpp L phuyp qupdbg & Gl
wmlntiuwghnwjwl juunbtgnphw:

‘Utinjuynmiu  «nhulp»y pwnp wwn hwdwju L oquwugnpoynid
wnopjw PJuwlpmd L (hnghG pwpwnply Gpw vnniqupwlnipnilp
pwywlwlhG pwpn k:

Ohujh mwly plgoiGwo o hwujuwlwyp hGuwpwynp  Ynpunh
Juwlqp, npp Juwpudwo b plnpjul tpunypltnhg L dwpnyujhG
gnpontGmpjwb dLbphg:



«Fhul» pwnh unmqupwlnpjnilp pun  Lhjjwu LowdwGh
owgqh] & wpwpbiptiGhg:

UhllnyG dwiwGwly «nhuly» pwnp wnwpwomd b umwghp
buywhwynd (risco-ninnuiptind dwyn) onjuqlwgGtph dnw, nph
nwl Gpwlp h GQuwumh niGthG mwppbpn mtuwyh yunwbqbhp:

[+hul  Ggpnyph  dwgnmuiGwpwlmpynbp  npwtu  Juwlgh
wpunwhwjnhy pGywo b ppwlutiptl risque - «Juwlg» pwnh
hhdpnd, npp dwqby £ hmGhpbG rizikon - «dwjn, ptind» pwnhg, npp
Juquyt t risa - «dwnh unmnpnun» punhg, wjuhlpl «nhull wibp
pwnwghnptl Gowlwymd bt «powlgt] dwynp, ptipdop»: UhUlnyyG
duwdiwlwy «hulpy punh dwgniiGwpwlnpjnilipn pGywo k Guwb hhG
huwtipkG risicare punp hhipnd, npp GyuGwymd b «fuhquiubip»:

(+huyh  hwulwgnnnipynilip wpqwo L bpwjuwpwlwyw
pwnwpwlmy, wjl [ npwbtu «gnyph wwunwhwljwl nsgGyuwgiwlb
nhulp»:

Odtignyh  pwguwumpwlwl pwnwpwlGh hwiwdw)l nhulp
uvwhiwljwo E npytiv «hGuwpwynp Jyunwbg»:

Twih pwguunpuwluwl pwnwpwlmd npjwo £ «nhull wGbp»
punwjwuwuwlygnipjul pwguwwupnipynilp, npp  GQwlwynd  E
«uhqujuby, wGl; hGy-np pwl wnwlg hw)wplyh, pwjumh
pidwhwdnyphb pnnGtinyg dtnGunpyt; nplhgk pwG» L GniylG mbnnud
Ghpyuwjwgyuo LG Gwl npnp wnpunwhwjnnipymGGtn,
wuwgywopltn® yuwywo nhul] pwunh htiwn, npnlp oquwagnpdynid
6 wnopjw Yywlipniy:

Jdbpunmtiph  pwnwpwlnmd  nhuyp uvwhiwlwo E  npybu
«possibility of loss or injury» (Unpniunh Juwd  YGwuh
hGwpwynpnipjniG):

Pphunwlwlwl hwlpwghmnmwpwlnd phujh  uvwhdwlmdp
nnyuwo E npubiu «risk is present in a situation if the result or outcome
of a choice, a decision or an action cannot be anticipated with certainly»
(nhulp qnynipynil niGh wyG hpwnupdnipjnlinmd, tpt pGunpnipjuG,



npnuiwl Juwd gnponnnipjwl wpnynilpp npnpwih julGuwntuuwo
1hGb ¢h Yupnn):

(Fhuy tignnyph uwhdwlnmuiGtpp wmlmbuwghnwljwb
gnuyuwlnpniimd  pwqiwqul G6G: Swppbp npopuGipnd b
Gnmbpmd wnoluw GG6  nhuyh’  npybu wmGwmbuwghnwywl
Juuwbgnphwjh, wybih pw6 GptuntG vwhdw Gy, npnGghg ng dkyp sh
unwgh] hwiplnhwlnp dwlwynd, vwlyw)l pnnp vwhdwlnwiGeph
dtip wniuw G0 Ynpniunp b Junwlgh hwujwgmpnGatppn L myjuy
hdwuwmny t] wyG hpwnnd £ unwgt] mGuntuwgqhwnnipjniGnud:

UhllnyG dudiwGwly Juwlqp nw nhuy st: dwnwlqp gnympniG
nilh wlywh L dhG; npnpwih wwh L hwjwuwpnipjwb GpwG gt
Juwlgh L nhuljh dhol ufuwy E:

Juulqp nintygmd t dtq wnonjw Ywlpnmd® dwlwuwnphhd,
thnnngnud, wpfuwwnwlph Juypmd L GnyGhul mwp: Ujuybu ph
wjlybtiu, thpm wnlw E npll wGhwonnmpjul wmbtnh nmGhGumn
hwjwlwlywlnpmbp: Pwjg wju wdblp wlywluwwnmbubih
Juwlql t, npp dh Ynnihg juwnmy GG dwjunwqgph htn, huly dyn
Unnihg wyl wmpwl vk sk, hwnmjwwtu, tpt dwpn qqnyp £ L
htimlmd £ wiumwbgnpjul yubGnGGtphG: Uy hwpg t nhuyp: chuyp
nhibpn npnpymd £ ubthwiwl plupnpjudp’  ghnwljgupun L
Gyuwwumwuninnud: Unipjijup nhdnd © nhuyh’ hdwGwinyg nhuyh
wuwwndwnltppn L wnpniplGtpp, oquwgnpoting wlywmwlgnipjul
dtfuwGhquiGtpp, GJuqtgiwl GnwGwlyGtpp, npnlp st0 pwgwnnid
funtuwthnudp nhuyhg: Uy Ytpy' npuyp nu JuwlGuwwmbubih L
Junwywntih yunwlql k:

Uunignnuiljw G huwpgbn

1. &°pp bt owqb nhuy hwulwgnypmiGp’ nputiu yuwndwlwl
Juwwtignphw L hGsn®Y Ewjl wwyjdwGwydnpyuo:

2. 0°nG t «nhul» punh unmqupwGnipymGp:

3. b°G; hwujugmpymGGtp GG Giplujugdud «nhuly» bqpnyph
Ytpwptipju mwpptp punwpuwGGbpnid:
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V- U Dryghys

1.2 (+huyh hngtipwGwlwl, hwuwpwlwywi L pnphwinp
thhthunthwjwlw 6 mtuwltinp

ngbpwGwlwa, hwuwpwlwlywb N plnhwGnip
thhihunthwjwlwl wpning phulh  fulnphG  npwnpmpml GG
nupdnpt] qipiwlwgh qhnGwywGatpn’ Lhijjwu LndwGp, Quyppfu
£typ, (Fhywpn Chptipp, wlgihwgh EGunntGh Ghnptlup b niph Gp:

dultwlwljwyhg nlintuvwwli gnpombGtnmpniGp hGuwpwynp sk
wnwlg nhuyh, pwGh npbn 2wl hGpGhG wwjiwlwynpomd L
winpn)nipjul npnpwlyh, puduyuwbhl pwupép dwljunpnuy:

Swijwlnmd GGp, pt ny [muyuiwl wlnbunpjui
nowlwyltpnid, hpwlwlwglbny nplt gnpomiGtngpynil, vklp qnpo
tilp niGhlmy nhuyh pwpép wumhdwlh htn L fulnhpp yujwlmy k
Gpwlnmd, np gnponiGhnipyniG hpwlwlwgGhihu ghind GGp nhuyh’
owhniyp unwlwme wlGuwippny: UhllnyG dwdiwlwl 2whniyph
unwgiwl htnn yuwyjiwlwynpwo qnponiGtinipjnilip Jupnn £ Gul
ptinty Ynpuwmh:

UGhpwdbtyw L ny pb junmuwihty nhuyhg, wy jupnnubw; qquy
wjl, qwhwwt), hdwlw] pnyjwwumnpth vwhdwGGhpp: Qh Juwpkh
hpwdwpyt) thnnng wlgll” dwlwwwnphwjhG ypwunphg JuwjublGun
wwwmdwnny, wj] whpwdtpm L hdwlwy L hbnlb] wiyunwbgnipjul
JwlnGGephG, npp GniyGubu sh Gulwynd, np nhuyp ypuwgwy® Gu
wuwpquubu (Juqbgytg:

bGpGhG nhuyh wnywynmpnilp, npl6 mntygmd £ wju Jud wjl
gnpontGmpniGp, sh hwlghuwlmd ny; phpmpymG L ny b
hwonnnipjwl swihwGhy: {wlwnwlp, rhulh pwguwluynipynilp
wqnmyi L gnpombGbmpjul  nhGwdhiuwgh, wnwoplpwgh L
wnpryniwytmnipjuwb Yypw:
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Ohuyp Guptih b uowgupti, wjuhlpG Yhpuntp wwppbp
vhonguwnniiGtin, npnlp pniy; G0 wwihu npnpwyh vwhdiwbGtpnod
Jwluwwmbut] nhujwjhG hpwqupdnipjul wmbtnh mGhgmip U
oqunwqnpotiny wwpptp dkpnnlbp shqnpugll]p Jwyu GJuqbglty
wjQ:

Ohuyphwylmpyjul  wunmhdwlh, dwywpnulyh, uvwhdwGGEph
Ytpwptipyw) gnnipjnil snilGtG hwipGnuhGnp Gonpdtp, yulnGabp L
funphmipnGtp: (thuyh wtumpjuwl L thnpéh qupqugiwl wnyjug
thmynd  jnipuwpwlygmpn hlGplmpmyG L npnpmd  gniguGhGhpp,
npn(p pinipwgpmu GG pGnniGhh nhuyh wumhdwGp:

Qpw wwwdwnl wyl L, np nhuyh qnponGp plnpny L
wnlmtuwlwl qnpomiGinipjwl pnop  nopubGhphG LW gqu L
wwjiwlwynnty wyl, np L hwptGuwiul, L wpnwuwhdwlwi
htinhGwyltpp hpkGg whwmnmpmlitpnd  thnpdbp GG wpbyp
vwhiwlnid nwy nhull hwuyjwgnnnpjwln:

Q-tipdwlwgh unghnjuq Oyphfu AtYyp hp wuwnmpymGmd Gybg
t nhuljh  hwwlwluwywi unghwuwiwl wnwldGwhwwmyni-
pmGGtpp. «wnwohlp” nhuyp dhpwm umbnoymd b unghwjuwyuwi
hwdwlwpgny, btpypnpnp”  nhuyh  owywip hwlphuwlmd  E
unghwjwliwl hwpwpbpmpyniGGtnph L gnpopGpwgltph npwyh
dnlGyghwG, L Gppopnp' rhuyh wunhdwlp juuywo Lk
thnpdwqbimGtphg L thnpdwghmwlwl qghwbihpGhphg»:

‘bw Gt L, np nhuyh fuGnhpp widhowywlnptG Juwuywo t th
ynnihg  pGpnumphwipqugdwl  htw, hul dymu  Ynnihg
unnbtipGhquguiwi wijwluwwmbutih (wlpwupbGuuwuwm)
htmlw GpGtphg:

tmwgnunnmpjnmGGtph wpyymbpmd . Ryp wnyty £ nhuyh
htmlyw; uvwhdiwlmdp. «(thuyp Yuwpnn L uvwhdwldt] npybu
Juwlqliph L YJGwulGbtph hwuwpwympjwl hwiwjupguo
thnfugnponiGtinipjnil, npnlp wpununpynmud 66 dnpbpGhqugdw G
qnpoplpwgny: (thuyp’ h wwppbpnipyniG wigjwy nupwpewlGbnh,
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hwlnhuwlmy L dnnpipGhqugiwl Juwlquynp nidh htimlwlp L
npnwGhg wnwowglng wijunmwhnpjub L yujuh qqugunilp»:

Pphniwlwgh unghnquwq EGumnGh  GhgnptlGup YnlGgtiughwjh
nowlwlltpnid, nhuyp Ytpmnionpjwb b tGpwnpyyty unghwuwywh
hwdwlwpgtiph  Jwjywppuyny: <wdwdw)G E. QhnnptGup
«guijugwdo  unghwjwlwi gnponnmipniG  nhuluyhG k.
wwuhynmpjnilGp, wlgnpompyniGp L npnynuwip  hpwdwpyty
gnponnnmipyniG  hpwlwlwglbnigg GnylGybu  hwlghuvwlnd Lk
unghwjwliwl «gnponnmpjnil», npp Jupnn £ jhGh ny yulwu
nhuljujhG»:

Ohulph UG wjp vwhiwlmd b Gmd Ghjjwu Lowdw6p, npp
thnpénud £ vy nhul hwuljugnipjwl vwhiwGiwb wyp 4L, nhuyh L
Juwlgh dhol wwpptipmpjwul 2tpumwnpiwdp: Cun Gpuw «jud
hwjwlwywb yGwup ghnwnpyymd L npybu npnpiwl htnlwlp® wyn
ntiypmu vklp funumd tlp nhuih’® hwnjwybu npnpdwl plngnGiw G
nhuljh dwuhG, juwd £ hwdwpymd £, np Gdwl yGwuh yuundwnltpp
wpuwphlG GG, wjuphlp Gpwlp Yhpwgpynd GG  wpumwphl
wuwphhG: Uyn nhiypnid dtlp fununid Glp yuwlgh dwuhl»:

Uty wjp htinhGwy nhuyp wlGdhowywlnptl Juwymu t Juwlgh
htn - plwlywl Ywd dwppm Ynnihg umbnoywo: [k Chdhpp
nhunwpynmd L Jyuwlgp «npubtu hGupuwynp Ynpmuwn (pontential loss),
h mwpptipnipjniG uywuynn YnpnunGhph (expected loss)»:

. Chupbpp yunwlqltpp nuuwunpgby t htnlywg Yhpu:

Plwyuwl yunwlqGhphG 6 ytpwptpynud® ophGuwy, ophtintinGhpp,
tpypwpwndGtppn:  UnghwjwywG  Juulqltppn  owgnmud G0
unghwjwlwl hwiwlupgtiph Jwd wmthulininghwitph wigwblwih
gnponiGtnpjul htmluwGpny:

Junuwlqbbpp, npnlp 66 YGpwptpynud wmbhulninghwGtpha,
Ungynd GG dwlnypwjhl. wlGdGuwywl thnfjuhwpwptipnipjniGGtp
(hypndwywnpnuy), hwigugnpompmb (Whqniwjwuwpnuy), ufuug
puwnupwlwl npnynudGtph pnniGnud (Gwypniwljwpnuly):
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Bhwlw( Ung hunqw
(natyraly (man-made)
s b hufnng huwlw G Trwlmew hd
(1echnolomical) (culturaly

QG-owGlup 1. dwnwbqbtinh nwuwlywnpgnuip pun (F.Chbtiph

Uunignnuiljw G huwpgbn

I. NYpt"p GG  wlppunupdtp nhuy  hwujugnpjubp
hngtipwwlud, hwuwpwlwlwb b nnhwlnip

thhihunthuwjwlwl mbuwltnbhphg:
2. Basn®y & yuyiwGwynpwo nhulh wniuwynmpjmGp:

3. Npn°Gp &G nphuyh hwwluwuwlwuwi  unghwjulwi

wnw(dGwhwnynpnGGtpn:

4. Nputn Lt umbnoymd nhuyp L hGn°Yy L wyl

wwjiwliwyynpywo:

5. M® wbuwlytwnhg «wyuwupynipnbpy hwdwpgmd £ ong

wwlwu nhufujhG b hGsm”®:

6. Ny Lt npdt] wnwGiGugll] «puly L «uwlg»

hwulwgnipjniGGtpp L npn°Gp GG npu WwwndwnGbpn:

7. N0 £ yuwti nhuy hwuywgnpiniGp yuwGgh htim L hGswb®u

E wyl nuuwlunqghi:



Upadis; ihosso 5pT 4/ s, B pity o siimipliynd i
wﬁfmh«h«/ 4%«/@&1‘45% ‘(w;/magéflhf hﬁ/&yﬁa wlhbwp &,

Pyl wigpl] 3l ry Fbifead

Ubtigu

1.3 thuyh mbGmbtuwghnwlwi L optGunpujwl mbtuwlybtnp

Ohuyh fulnpp6 pudwiwluwswth npunpmpymG E nupdyby
nuuwlwl wmimbtuwghnnmpjul GiplwjugnghyGiph Ynnihg: 2nl
Uhin L Oihjhwd  UkGhnpp  dbnGupyuwwuwphpwlywi  Gwdininh
Junnguwopnd  wwpptpnid  thG wnynup  (npybtu  Gipnpjuo
Jwuyhwwih pwdhb), dtnGuwpyuwhpng wyfuwwmwywpén L nhuyh
hwdwp Yydwpnudip (npytiuv dtinGuwpyuunhpuiui gnponiGbnpjul
htim  Juwyywod hGwpwynp nhulph  hwwmngnd):  UhlGngG
gnponGGtpp”  swhwynpmpymbp, nhulp, (wpjwd wpfuwwmwlpn’
wwhwlonud GG hwiwwywwumwuuwl Jupbdwhwwmnignid b wjl wytinp
L unwlwl hwiwfuwnG pwhnyyphg: Gptip dwutipp” npnlg YJunpbh &
hwdwpt] pwdwlynmd L pwhnypp, Jupnn G6 Gipuwjwgyt] npybu
unynu  pun Juwhunwh, wwwhnjwghlG L w)huwnwyupd
dtinGwpynipjul Junwywpiwl hwdwp, nputin nhuyp GniyGuwgynid
L wyl YnpnmuwmGtph dwpbdwwmhjwlwl uvwwunidh htn, npnlp
Jupnn GG wmtnh nuGbGu) pGupduwo npnpiw b wpnyniGpniy:

UwlwjG nhuyh tnpjul winuhuh dhwinniwGh dtlGwpwlndp
Yunniy wnwpynid tn wnwowgnlip  wpuwuwhdwlyjw
wmlmbtuwgtimGtnh dh dwuh dnwun:

XX nupph 30-wjuwl pywuGlbiphG wnlGntuwgqtnGtp Uppptn
UwppuwiG m Uppnip MhgmiG dywlt] thG dtnGupyuunhpuljwb
nhuljh Gnp guwuwlwl wmbtumpjuwl hhdimGpGhpp: Uyn mbtumpjwl
hhiniGpGbpp Juywlnd &G hbnlgwmd”  denGupywumbtpp, npp
w2fuwwnmy L wlnpnpmpjul wwjdwllGopmd W nph whniypp
wwunwhwlwl thnthnfuwywa t, gnpowpp YGptihu ntjujupymd L
tpynt sunthwGhGepny®

15



*  wyllywiynn whnyyph swihtipny,
e whmjph hGwpwynp mwnmwimiGtiph wpdtipny:

Cuwwn hwidwhi minbuwghnwlwl qpnuiwlnmpjul dhe nhulp
qugnprynmd £ dhwyl wlnpny  wwjdwbbtpnd  minbujupdw b
wlpwptuywuwm htimlwlpGtph htim: hulyp Gipywjwuwgyma L,
npwbtu Juwlnl, hGwpwynp wlhwonnmpjul, Gmpwlywl L wj
ynpniunGph wmbtupny, npnlp Juwpnn GG wnwowlw) plunpjuo
npnpuiwl YhGuwgnpodwl wpnyniGpni:

UhllnyG dwiwlwy nhulp ghnymd £ npytiv wlnpnynipjwl dh
wnwnp, npp Jupnn B owlppununw; wyju uwd wjl unpjtljnh
gnpontGtmpjul  Ypw: UWyn hull wwndwnny wlntuwlwb
gnponiGtnipynG hpwjwGwglnn unipjtijnp sh Juwpnn
hpwywbwglt; hp gnponiGtnipynilp wnwlg nhulh, hGywbu Gul
nhuytiph whuwlGphg ny dtyp sh upnn hmfhG skqnpugyty Gpw
ynnuihg: Gpt hwyyh wnGhlp, np dhulnyl dwdiwGwy, umpjtljnp
gnponiGmpjul Guwwuwyp hwlguhuwling L wowybjugqnG
2whniph unwgnuip, wyw G(w whwp L hujuwjulwb niyunpnipjnb
nundGh  hwjwlwywb phuytph Gippn hp  gnpomGhnipjuG
hpwljwliwgdwGn:

Puqiwphy wbuwltnmbGiph hwdwdw)l phuyp Juuyywo L
wlpwywpwn wpyymbGpGhph, nbumpultph L pwhnyph Ynpunh htin:
UwlwjG nhuyph Guwuwdwdp wmuyhuh dhwynniwlh dnnbgndp
hpiGywo £ dhwylG nnowdiwmmpjwl, wj ny pb  ghnwluwl
hhiGwynpywompjul yYpw: Gph nhulyp Juuwywo hGhp dhwyG
puguwuwlwl wpnniGpltiph htwn, juunwpbuwbtu wipwgwumnpbh
YihGtp umpjijmph ywupwunmwlwdnpynbp ghdtm GpuG: U0
Juwpnn bt wppwpwgwo (hGh] L hpwliwlnd wppuwpugynd k
Gpwlny, np wjunbn qnyupjnii niGh hgqnp dh fupwG: (Fhulp
Lapwnpynn hGwpwynp wihwonnmpjul htn dtljuntn gniquljgymd
E Gwl puptGuuuwm Giph htn: Pwpdp pwhnypp’ nu jnipuwhwnniy
Gwintn £, npp hwwmyy £ nhuuwjhG wGunbuwlui
qnpontGtnmpjuln:
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Nipwqgpuy £, np mlmbuwghnnipjul nmbumpjul dhky nhulp
Juuywo Lt «uwhnyph» hwulugmpjul® wjl pug pnnlhm L
UnpniuwnGtip Ypbnt hbm: Unipjtump, npp guGuind £ ks pwhnyp
unwlwy, whwp L unwGaGh nhulp, npp pnij) & wmwihu hGswtu dGo
hwwnnmgiw, wjlytu £ 4o YnpniumbGbph hGwpwynpnipjmbp:

0huyh fuGnppp pwjuwuwlwswih «hwuniGwgbp E» L nhulh
wmbtump mbp uyuty £ wynhy qupquilw] wpnwuwhdwlng 1950-
wljwl pywuGGtph uyqphl: QuuniGuuphpmpjnGlGtph WS Ywup
GyphpJwo  nhuyph  Yepnompjulp, wwwjwlimd Lt UUUL-h
ghnGwywGbtphG, ;Gujwo wyn pulnhpp nunmiGwuhpyt] £ Gl
wnlinunph wyp GpypGbpne:

SGumbtuwghnnipjul wmbunmpjnilnid nhuip wnwyl; hwdwpu
Gtpqujwgynud £ dh pwGh mwppbp wmbuwltnmbtphg' nhul npuybu
hGwpwynpmipyniG, nhuy npytu Yyuwlq L uvyunlGuihp, L nhuy
npybiu wlnpnynipjni(G: Uwyuw;G wjn hwjtigwjunpqbtinp
dtjnuuwgywo 366 L hplklGghg Gipwjwglmd GG nhulh
Junwywpdwl wipnnowlwl nmwpwonipjnilp Juyd YnGuhGhnin:

Unwohlp nhuyhl, npytu wlntuwghnwwl Juwwmbgnphwjh,
wlinpunundty & 2.ULLGup: bp wyluwmmpjul wnmwulibytpnpn
gifunid Gu Gynud E hmlyw) nhuyiph mtuwyGapp.

1. dtnGwpywwmhpne nhul, juwwywod Gpw Jwuywoltph htin
wywquwynid unwgytjhp ogninh wnnudiny, nplG wnwy L quihu wjl
duwdwlwy, tpp dinGwpuwutpp powlwnmpyjul vh9 t nlnwd hp
npuwiwjwl juyhumwn:

2. Uptinhwinph nhuy, npG wpwowlmd £t wjl dwdwlwy, tpp
YphpwnonipniG £ qulnud  dnGupywwumbtptiph  JupyuynpiwG
dtfuwGhqip: Wyuntn nhuyh Ypnnp hwlghuwlmd b juuyhunwg
npwdwnpnnp, npl Juuljwonmd L pgpu unnwgnnh Guwumdwdp
niibgwd Junmwhnpjul Yypw, pwlh np Gw Juwpnn E YnpgGt; hp
Juuwhwnwip hGyubtu ny dhpwm hwydwnyltp Juunwnptn, wjliuybu £
Jqulfuwdinwoyuo Ytpwny ullugmi Juwqidwltpybm phuypmd
(wyn pynud Gl opphGwub dwlwuwphny):
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34 wdwywl dhwynph wpdtqpyuwl nhuy, juwyydwod unudh
httnmlwGpny Yuyhwwih hpwywl wpdbph GJugtgdwl htim (wn
wnnuiny LbjGul nGigwoph duny mpywo Jupyl wybh wwwhny t
hwdwpnid, pwl npudwyuwi):

(F*huy hwuywgnipjul hwdwp gnympiniG yniGh shwlwlwl L
hunipnhwimp  uvwhiwlmd®  vwywjl nhuyh  hwnlwluywb
plnypl wyl L, np nhuyp Juyywo L wligwlluwih htnlwlpltph
htim: UhUlnijG dwdwlwly hwpg L wnwowlmd, tpt Guwulyhlnud
nhuy hwulwgnipjuln sh wpyt] vwhdwind, wpn®p whpwdbyn k
wnyjw hwujugnipjwlp mw ghnwuwl hhiGuwynpnid:

Uhgni°gt nhulyp hGpGhG pdipnGhih hwuluwgnipmG E, npp sh
Jupnn tpyhdwuwmnipynitG mGaGwyp L h°Gy nbp £ fuwnnd phuyp
wmlntiuwul gnponiGtimpjwl dwiwluy:

SGntuwywl  gnponiGlnipjuli  (whwwywumpwuniwli L
hpwjwlwgdwl dwdwlwly wlfuntuwthbihnptlG L opjtyumhynptb
gnympjni@ niGh wwwmwhwlwlnmpjuwl qnponlp, npp umpjtljup
Juwpnn L dwuwdp Juwluwwmbub], pwjg Jupnn GG 1hGh Gul
wljwfuwwmbubih nbwptp:

Uyn ywuwhwjuwlnmpjuli wwppp pbpmd B wlgwlup
htimlwGpGtph Gwultp) L Jupnn b nGhGw) wwpptp plnyp
(nGunmbuwyuwl, pwnupwlwl, wntmwjhl, hpwduwywd L wy): Uy
Ytpy wuwd’ mbmbuwywl qnpomlGtnpjul dudwlwly Jwnpnn GG
wmtinh niGtGw] wipwptlwywun hpwnupdnipjniGGtn, npnip Yyunwlq
66 wwpniGuynid unipjijnp hwdwn:

MbwmnmpniGp’ vh Ynnihg 2whwqpgnywuo (hGtinyg mGunbunipjul
Jqujnii qupquguiwl uvt9, Wynwu Ynnihg hGpGhG dwuGwygbiny
thwgnpwo  dwpdhGGiph  dhongny, wlwmbuwlwl (GhpphlG L
wnpwuwph() ypowlwnnipjulp, oqumuwagnpnobny nhulh hGuunmhwninp
JwlnGwlwnpqbp E hwunwwunnd, npnGp  wpnwhwjnjwo GG
nwnpptip hpwjwwl Gnpdtpmd, npnlp pny G6 mwhu GJuqtglty
JGwuwlwn hpunupdmpjmGGtpn:
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{wpyh wnlbmny wjil thwuwmp, np gulugwo wlntuwlwd
gnponiGbmpymb  myuwjuyuwl hwpwpbpmpymGitph dwdiwluly
JquwlnGuwlwpgymyd GG  wqqujpG  optlGunpmpymGGtnny U
dhowqquwjhG Gnpibpny, wwyw wlntuwyul pwpbthnfumdGbph
ulqphg opbtGunhpp wytih hwéwfu b Ghpgpudmd nhul bapniypp
ontiiunpuijwl wlwmbph mtipunbph vho:

Npubu  ophlGwy Yuwptih E pdupyly, np  «UGhwwn
dtnGupyuwmphpne  dwuhl» << ophlpmd  nhuy  Lqpnigpp
oquuugnpoymu k dky wlquy, «Uwwhnjuwgpnipjul dwuhly <<
ontiipnid mp wlquy, «Pwditimhpuwlwl pGytpmpymGatnh YwuhG»
<< optiipmy vkYy wlqud, «Rwlytph L pwGhuwyhG gnpomGhmpjub
dwuhl» << optlipmd wwulbptp wlquy, «UwhdwGwihwy
wwunwufuwGuwnympjudp pGytpnipyniGatph dwuhl» << optilpnid
Uty wlquy, «Ownmwptpypyuw GGpnpmudGiph dwuhlG» << opklpmd
it wlquu b wyG:

{wiwdwb < Lunupughwyw b optGuqpph
«QtnGwpuunhpwlwb t hwiwpynd whédh hGpGnipnyG, hp zAuing
hpwywlwgynn gqnponiGtmpymbp, nph hhpdGwiuwG Guuwumuyl t
gnijp oquugnnotinig, wypwlplGtpn Juwdwnting, wyuwwmwlpltn
Jwuwpbingg  Jud  dwnwympymGGhipn  dwwnigbinig  pwhnyyp
unwGwp:

‘Lldwlwwnhy vwhfwind £ mpjuwo «UGhwwn dtnGupyuwmhpng
Jwuhl» << optlipnid, npuntn Gpywo t. «UGhwwn dtnGuplyuwnmbpG
wjG  phghyuwywl wGsG L, nplG hppwymlp mGh, wnwlg
hpwywpwlwywl wid Yuqiwynptiini, hGplnipnyG, hp winilGhg ta
hpn rzaugny hpwwlwglbp gnponiGtmpymG, nph hhiGwlwG
(ywwuwwyp qnyp oquugnpdobnyg, wwpwlpltp Ywdwntjnmg,
wluwwnwlpltn yuunwpbing Jud swnwjnipniGitn dwnmgting
2whnyyp (Ejuwinin) vnw GG Ey:

Jwunjubywlub b, np << Lunupughwlwl optlGugppnid nhuly
tiqnniypp oqunugnpoynid k63 wliquu:
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Uyjuyhuny QJuwpbth £ Gqpuluwglh, np wmlnbuwlu
pwptithnfumdGtph  pGpwgpmy  optiGunhpp  npwnpmpymG E
nupdlnid nhuljh hwujugnipjwlp L nhuljw)inpjul qunuihwphG:

<L Lumuwpwghwywl opkluqpph npny hnnudlGtpnd Gyymu L
nhulyp npytu «hGwpuwynp YGwuh swih», «dbnGupyuunhpuywi
nhuyjh hwdwn® dtnGwpyuuhpwyul gqnpontGtmipjuwl YGwultipy,
pwyg vhllnyl dwiwlwly nhuyh hwulwgnpnilp ny dh wmtn sh
pwgyni:

Uhwjl «Uwywhnjugpnipjwl dwuhl» << optilipnid yhpugwuG
Gipuwywgywo L wwywhnjuwqpulwl nhuyh hwuljwgmpmnln.
«Uyuwhnjuwgpuyuwl nhuy & hwdwpynid wjl wquwwmwhwph (qtiwph)
wmtnh  nmbbtGwm  hwjwlwlwlnipnilp, nph htn Juydwo
hpwljwlwgymu £ wywhnjugpnipjnm Gp»:

fhul hwuywgnmpnilp  oquuugnpoynid  t dhowqqujhl
hpwujwG thwumwpnpbpnd,  npn(p Jupquynpnmd GG
unipjtijnltph nGuntuwywl hwpwpbpnmp niGGtpp wyth hwdwtu,
pwl <wjwunwGh hpujwlwl hwdwwpgnid:

Uwlwyl GotGp, np dhowqqwjhl wlwmbuwwl hpwynilph
(inpdtipp GnyyGuybu 66 mwihu nhuy hwuljwgnipjwl vwhdw Gndnp:

Uwnnmgnnuiljul huwpghn

1. bhGyybt’u t Gapyuwyuguo nhulp nuuwywb
wnlmbuwghnmpjnilinid:

2. blyyhuh® wbuwybtwnGtiphg t  Ghpyuwjwgymd  nhuyp
wmlntuwghunipjwl mtunipjnilnud:

3. N Lt wnwopGp  nhuypG  wlnpunupdbtp  npybu
wmlnbuwghnwwl YJuwwbgnppw L pGswyb*u £ owyl
(qupwaqnb:

4. N°n optGunpuywl wlhwbpmd GG GEplujugquwo nhulh
hwuljwgnmp niGGtpnp:
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b prsg S9ppE o flglp winid
enpils Cunblys

1.4 (+huyn L wGnpn)nipjniln

SGuntuwywl qgnponiGtmpyjul  hpwljwlwgiwli dwiwluy
unipjtilpnp hwdwp pwpn hhdGwfuGnhpltiphg dbyp hpufwGugynng
gnpowppnid bhGwlGuwlwb dhongltiph oquugnpoiwl oujunhiwy
nwnpptpwyh pupmpynGa t: Unipjayup wju ghypnmd pwhuynd k
winpn)mpymGltph quluwqul wnwpwnbtuwlitph hbn: 9Gpuig
hwdwihpp hp hwiwdwulnipjul dh9 Juquind £ wjuybu Ynsgduo
Ypphmhjuwwl winpn)nipynl, nph wwpwquwjnid gnponnnipjwl vke
L dnlmd nhuyh wmwppn:

UwnpnyuwjhG gnponiGhnipjul guiiugwd puquyunnid jhnghG
funtuwthtiy nhujhg wGhGwphG L, pwGh nbin wj@ Juuydwo L
twpnuGg Ynnihg plnmGynn npnymdGeph Gph  Ypw wqnnn
pwqiwphy yuwjiwGGtph L gnponGGtph htin:

Gnp dwpnhy phimd G0 npnpwlh  gnponmmpymGGph L
hwinquo kG (hGnwd, np wyl Yptiph gpujul wpnynilph, wumd GG,
np Gpwlp nhuyph GG ghind L Juujwo wpnyniiphg wund GG, np
wjn phulh nhdbn wppwpugquwd tp Juwd ng: WuhGpG' nhulh
nhim  Jupnnmpnilp  jmpwpwlyymp  dwulwynp  nhypnid
wpnqupugywo L swpnupugyuwd nhuyh dhol uwhdwGh
hGwpwynpnipjniGa k:

(huyh hwuywgnipmnilp wowyty hwdwh hwlnhymd L wjyl
dwdwlwl, tnpp funupp qlmd £ dwpnne pupbybgnipjuwl dwuhG:

Un juwwlgmpjuidp wjuon gnynipjnil GG nhuyjh qubGuqui
wmbtiunipymGGtp L pwdhGGtp, hull wlGmbtuwghnmpjul dhy
qnjmipjniG niGh hGpGnipnyG wowpyuw, npp Yngymd £ «nhulbtph
Junwywpnui» (risk-management):

21



Qw qupiwGuwih sk, s£° np funphppuhG UhnmpjwG wjwGuhG
wnlmbumpjuwl dwdwlwly nhuljp qunuihwpwlwl wmbuwltnhg ny
dh Ytpy skp gqniquygynid mGntumpjul qupqugdwl hypwlywo
wjwlwjhl plnyph hbwn: dwpsw-hpwdwjwljwl hwdwlwpgp
dqumd tp dtnGhpbhgnmpjul nsyGsuwgdwlp, Gpuw wGuntuwthtih
qnponGh’ nhuyh htim ShwuhG:

{wynGp b, np «nhuly L «wlnpnympjmb» hwuljugmpmniGGbpp
pGnpn) GG dhw;G nijuyuyu Yud wlgnmuiwjhG
wmlnbtunmpymGGtphG: UwiluwG pwgwnty «nphuljh» N
«wlnpn)nipjul» wniwympiniGp wjwlwjhlG wmGuntumpjul vk
ufuw YihGh:

MubGwjhl mGnbunipjuwl dwdwiwuwypowlnid Ywntih tp qopo
mGtGuy wbtumwywwmytiph squunuwpdw, wnpunwnpuiph
funnwGwgiwb L wy; nhuybtph htin, npnlp pjund EhG unynpwpwn
(inpdtiph L ubnGGEph nwhumdw( httmlwGpny:

Ohuyp yuuywod t wwywquwjh wlnpnmpjul htn: UG
wnwowlnmd L wyl dwdwlwl, Gpp Ybpelwlwl uvnwgyuo
wpyniGpGipp wmwpptipynud - GG wyGuynn  wpymGpGhphg:
UhllnyG dwdiwlwy, tpt dtlp wlliyuwmy tlp, np hwonnnipjul
JhwulGtilp L nghGs stGp wlind, wyw nuw wywuhy nhppnpnymy k,
huly, Gtpt  thnpdnd  GGp  wwwhnjuqgpl]; pwguwuwluwi
wqntignipyniGGiph  gnponGtpp LU Jupnnulmd GGp wwwhnyty
punpbluywuwn Gpp wywaquwjnud, wyw nuw wlwmhy nphppnpnynud k:
Muwnh wlnpnympjul L nhuyjh hhiGwulnhpGiphG hwpywynp E
wytith hhiGwynpwwtiv innblwy:

(+hulh qnponGp unhwnid £ unipjijunhG mGntub phGwGuwyul
L Gpwul nbumpuGbpp, hwnmly nppwnpoipynii qupdGtp Gop
gnpownppltph hwydwnplyltph wpyniwybnmpwl Yypw L wyl:
SGuntuwlywl gnpomGimpjul dto nhuyh gnponlp hwnmjuytu
dtowlnid L wnlnbunipjul wiyuymG Jhdwlh
duiwlwlw)npowGitpnid, npp qnignpryynud £ unudh wypngtiuGhpny
L wyilG, L wGquy quyuwagny) G juGuwnmbtiunwiGtpp s66 Jupnn jhnghG
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pwguwnti pnijuwjh wlnpnympjnilp: bull npntn winpn)ympmniGa m
wwwnwhwlwlnipym b6 £, wjlunbtn hGwpwynp st juntuwtht) nhulhg:

(Fhuyh gnymipjniGp widhowlwlnptl Yuwywo E wlnpn)nipjub
htin: UnwGdhG hbunmwgnunnliph Ynndhg «wlnpnynipniG»
hwujugnipjul  dthGwpwliwG wnwGdhG wbuwGynGatpp
Ghpyuwywgywo GG htinlyw] wnmniuwyny:

Unw(ahl htmwgnunnGtph Ynnihg «wlnpnynipjnil»
hwuljugnipjwl dEYGwpwlniip

«UGnpnpnipjniG» hwujuwgnipjul | UwhdwGdw b
uwhywlniGbp htinhGwyGtp
Phqliiuh njnpuniy qnpontitmpjwl | dnpnwuwjty 3nt.
JulnGGtphG wGowlnp 1hGtm httmlwGp

Muwjdwliuwynpjuo L wlhpwdbtym | GuwniunhG 4.

wntnijuunympjwl pwgwljwjnipjudp

Blnmpwqgpynid t wlpwywpuwn | (fuyqpting £. U
wmtintynipnGGtpny wjl wwjdwllGtnph dwuhd,
npnGgnid nGpwGunt L nlntuwlwl

gnponiGbnmpyniGn, wjn wwjiwGltph
Julfunpntjhmipjwl, Juwlfuwwmbudwl guon
wuwmhdwlny

Guuywo L gnponiGtnipjul yuwjdwGltph Jud | UmqdhG d.
htnmbwGpltnh  dwuhl  wmbntjuwunympjwulb | Gmphlyn U.
pipwnmpjul ud wluwmnyqnipjub htim

MNuwjydwluynpquwo L wjG  qnponGGtph | Swdpnyghy 4.
qnponnnipjwdp, npnlg Yypw dwpnp sh Jupnn | Ublbn G-
wqnly (opjijnhy wlnpn)nmpjmb): Guyjwo k
wpunwphlG  dhowyjwjph dwuphlG umpjtlyup
qghwnbhpGtph wwwunipjul htwm (unipjbljnhy
winpn)nipjniG)
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(thuljh junwjwpdwl nbumpjul dte nhul b wlnpnympimd
(Risk L Uncertainty) hwulugmpniGGtph dt9 qnympjmb niGh
wlhwdwlhpmpniG: Uh wmbn wyn hwujuwgmpiniGGtpp GniyGugynid
LG L GpwGg dhou ppymd E hwjwuwpmpjubG GuGp (Risk =
Uncertainty), hulj djniuntd’ wjn hwuljugnipniGGtpp oqumugnpoynid
6 mwpptip pdwunmGtpny:

Mn; Uwdinbpunlp yuwpqupwlnd k. «UGnpnpmipyniGp 0Gmuy L
wlihwiwywunmwufuwltjhmpniG®  JYwppulg uvwywubihpGiph L
hpwywlnmd wbtnh nmGhgwoh dhol: Ujn wlhwiwwywumwuuw-
Ghhmpjul pwlwlwlwl wpunwhwjmmpnbp hwlghuwlimd L
2whnijpn (ud Ynpniuwmp)»:

UyGhwjwn t, np vyuwybijhp pwhnyph hwjuwlwywb dtonipynilp
L nhuyh dbompinilGp qulGymd &6 ninhn yuujuwonipjw dto:

Udtphyuwgh ghnGwywl dptlp ‘Lwypnp Gynud tp, np gnynipniG
niGblG hwjwlwywlnpyjul tpynt mbuwylbp’ Jwptdwnhjuywi L
Jhdwljwgpulwb. Uwpbiwwmhjuwlywl hwjwlwlwlnpmbip nw
wukl pOyd GnyGwGiwl nbwypbtph  pwgwpdwl hwdiwubin
nuuwyupgnil t: Jdhdwjuwqpuiuwl hwjwlwywlnpnilp, nuw
hwyjwuwp hwjwlwlywa wjpnlumpulpGtph thnthnfuwlu
hwdwlygmpyniGGtinh  sybpwoynn  wlypmuiGiph  dholk  Jwuwh
wpunwhwjniwl hwiwppwlwlinmpjwl Edyhphy qGwhwnwyw6a t:

Mhwntip AtipGupw)ln puguwhwjnty b Gpjuw dwdwliuyw)powbh
wubklwywnpunpuwgnyyG ulGhuwnpnypltiphg dtyp. sGwjwo np nhuyp’
dtin Ywlph wlthnthnfu nintiyhgl k, Junpbh £ juntuwht] wyu jud
wji pwgwuwlwl htwmlwlpltphg” Yhpwnbny wwppbp mtuwyh
Jhdwwgpuwwl uvtpnnltp, wwwiwunghnnghwwb thnpép L
dwptidwmhluwlwl Yytpnionmpjniln:

‘Lhinjuw dudiwGwly)peowlh pnpnphs hwwmywGh) b hwinhuwGnid
wmhpwybnnuip nphuyh wwjdwllbpnd npnpnudGph uywgdwl
nwqiuwyunpnipjniln, npp hhdGymd £ wjl pdpnlhnt b hwujwlGwin
Jypw, np wywquwl wunyjwdolbph pdwhwdnypp & L np dwpnhly
wlqnp st6 pnmpjul wnol: Uywqujh hGwpwynp nmwppbpwyltpp
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Juwlhwwmbubim b wjpGunpulpwihlG npnynudGhiph Wk plunpbim
hGwpwynpnipjniln npyuo L dwiwluwlywlhg hwuwpwlimpjniGltph
hhupnid:

Ohuyp quuwdwo L hngbpwlmpjul, JwptdwwnhYuwjh,
Jhdwlwgpnipjwl L wwwminipjwl wnwyb] punpn wuybywmbbph htin
L wwwunwhww6 3k, np wmlnbtuwghunnmpjul qony ‘Lnphywl
upgwlwyltpp 20Gnphynmd EhG wjyl qhwGwlwGGtphl, npnlg
httnmwgnunip m GGtpnid pwjwljwlGwswth nipwnpnipjnil L
nundynd winpnynipjwl L nhuyh hhdGwhulGnhpGhphG:

Uwulwynpwuiu LEGLp Epnnih hnpwomd, npp wnwohl
wlqud hpwywpwyyty tp 1951 pywlwGhG, Gepujuguo L
nlinbtuwghnmpjuwl dtp nhuljh L  wlnpnympjul  phdwjh
qupqugiwl pwjuwlulhl mwpnnqu)wwm wnbunipjniln:

‘unphpwl dpgwlwyh dby wjy dpguwyuyhp’ dwpbhdwwnmhlynu
Anl ‘Lhp, npp dwlwynid £ unwgh] juwntph mbumpjul L nhulh n
wtintjuunynpjwl wihwiwswihnpjul ywjdwbitpnd npnpmudGhp
paygmGhm  Jtpwpbpju; hp wfuwwmwlplbpny, nmpu phpbg
hwuywgnipyniG, np phy L shwlwunn wyjuwlGeph Yhpwnduwdip
62qphnn hwpquwnpyltph Jypw hhdGwo gnun dwpbvwmpluyul
utipnnGtpp Ywpnn GG uvppwdbp thnpétp quumwpbijhu  gpulp
Yhpwnbin «yulph» hpwnpnipym GGtp Unsynn
hpwnuwpanipniGGtnh wG nwuh G(uuniwip [uwnp,
hwuwpwlwlwb hwpwptpnipjmGGiph qupqugiwi L wyl, npnlg
Juptih bt wybjugllp Guwlk  gnpoGwywl  hpunpnipniGGtpn,
hGsyhuhp &G qnpopGuytpng pGuwpnipniGp, gqnpomGhnipjuG
(wfuwqonuip L wyG:

Uni-Qtipuhh - MphunnGh hwdwjuwpwGh  hngbpwinipjwb
wypnbtiunp  Fwlht; YGuwhlGbdwlGp 2002 pywlwGhG nupbdwy
wmlwntuwghwmnipjwl qony  ‘Lnphpgwl  dpgwlwlwlhp: Lw
wpdwlwgwy wjn dpgwlGwlhG wlnpnpmpjulG L nhulh htwn
Juwywo  ppwnpmipymGitpnid - wihwwnmh  Ynnihg  npnpnudGhip
Juwjwglbnt  dhjuwGhqiGtph nuniGuwupponipjwip GJhpwo
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wpfuwmnwlpliph hwdwp: Lw Jupnqpuguy gniyg wwi, np wjn
npnyndGbppn dhpwm sk, np hwdwywunwufuwlnd G0 wjwlinuywb
wmlntiuwghnnipjwl mbtunipjwl YuwlfuwngpnpGhphG:

Qwlhty YuwhGbiwlp LW dbplnG Udhpp dhwynply GG
hngtipwlnmpmGi nt wmlGmbtuwghnmpniGp: 9.  YGuwhGbdwbh
httmwgnunipym GGtpp Yhqultimynid LG hpwnpnipymGnp
qwhwwmtim L wlnpnpmipjwl  wwjdwblbpnd  npnpmiGhp
nannGhm Jwpguig mGuwlinpjwb ypw:

Qwlht;  GwhGbiwlp® hngbhpwlnipjuwi  wpnbtiunp  Udnu
Sytpuynmt  htwn  hwdwhbnhGwynpjudp hptlg hwlpwhwjn
hnpwomd  ulyphqp GG ngptyp wmubtu Yoo «JuppwjhG
wmlwmtuwghwnipjubp» (behavioral economics): Puquwphy thnpdtph
hpiw( Ypw Gpwlp wwwgmgt] GG, np dwpnhy ;66 Yuwpnn
nwghnGw; Ytpyny qlGwhwwty wlylGwynn whbph  Juwd
UnpniunGtph wpdbtpGtpp: Lpwlp pwgwhwjnby GG, np dwpnhy
nuwpptn dluny GG wpdwqulpmi hwdwnpdtp hpwgpnipniGGaphG
JwhiJwo GpwlGhg, Ynpglmd GG Gpwlp, pt pwhmyd GG: ‘Lpwlg
niunuiGwuhpmipjuwl hwdwdw)lG, dwpnhy wwwpwuwm GG nhulh
nhuti YnpnuunlGtphg funtuwthm b hwlywo sEG nhuyh nhutg
2whniyp unwlwnt hwdiwn:

UGgywgywo thnpdtph hpiw6 Yypw Gpulp gnyg GG wyk), np
wlquu hwjw Gwlwlnipjul wmbtiunipymGp  qwy  hdwgnn
twptiwwmhynultpp” Ywlph hpwywl hpwnpmpymGGbpny, G
oqunmuagnponid  hptlg qhwmbihpGtnp, wjp Gimd GG hphlg dnn
Jquqiwynpwo  umbiptinnhwGbphg, Gwhwww)wpinlpliphg U
hnijqbiphg:

UhGy; JtpohlG  dwdwluwlltppn wlwnbuwqbwmbbpp  dhywm
Jtpwptpynid thG dwpnmG npuybu nwghnGuwy twyh: bhupyb,
wnlmbuwqbtnbGtipp mtulnd EhG, np Jwpnhy ng dhpwn G0 nwghnluy
Jupynui: UwuyG Gpwlg wtwmp Ep npn) wupghgywo wuwwmlbtp’
hptwpuwywG dJdnnb;, npuybugh  hGwpwynp (hGh oquwgnpdtiy
Jwpbdwwmhywl, wjuhlpl’ hwpqunyty hppunupdnmpmGatpp: Uyn
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innbgnmip  pnyyp uyglg  dwpbidwmhljwlwglby  wnlntuwlwb
ghnnipnilp qptiph hGswtiu phahub:

UwluwjG h wnwpptinnipniG wj ghunipjmGGtiph,
wnlnbuwghnnpjul vt9 vhym pwgwiuwmd E Juwwwpybihph
dwuhl (hwywunwp wmbntuwunympnilp: UjuhlpG dhpm wnlw L
nhuljh hpwnpnipymGp:

Qwlhtp  YuwhGbiwlGp hp  wdpnne  Ywlpp Gdhptp
wnlnbtuwghnmpjuwl hhiGwpwp Juluwnponyph® dwpgyughG
gnponilbmpjul nwghnGwmpjul dunmdwlp L pGnphtyny Gpul
‘unphpgwl dpgulwyp mimbuwqgtmbbpp thwunnpbl GipnnnipniG
GG fulnnty, np YytipohG 300 mwnphG pyniphtwgnmpjul vt GG wuwhty
dwppyulg:  ‘bnphpgwl Yndhwnth Ywpohpny  FYUwhtiwip,
gnigunptiny, pb hGgpwl YJww GG dwpphl Yupnnulnd
(wwgniult] wywquwb «pwjwpunp hhipbpny hwupgh wmwly npkg
wnlnbtuwghnnipjul hpdGwpwp JuwlGuwnpoyplph gnpoGwyw G
wndbipp»:

‘LwhuyhGny nhulhl N wlnpnynipjulp Gyhpywo
nuunuiGuwuhpnipymGGtpG n qunuihwpGhpp, hGyybu Gub 206 $nd
‘Utjdwlh L Oujwp UnpqhGyptipGh htunwgnunipmiGGtpp, npnlp
wpuhniwwmhy ununbtgiwl hhdwl Ypw nwghnlwy hhiGuwynpnid
ptintighG yuwlquynp npn)miGhp pygnmbGhim JulnGGtph gk U
pwgwhwjmtghl «wyliyuynn oquuwytimnipjuwl nbtunipjnilp», npp
Jhpwlwjgthg 1950 pywywGGtphG MN. UwdnibjunGh Ynnihg U
thnfuwtipyytg npytiu «wyGyuwynn oquwytimnipjwl
dwpuhihqughwjh» ulyqpnilp, htippytig ¢ GwhGidwlh Ynnihg:
{wdwduwjyl . GuhGhdwlh npn)nuiGhp Jujwuwglhnt plpugpnid
wlhwwmbbpp guwljugwo nhypmd vfuwnud tG: UYtihG, Gpulp
vppwpynud GG qpbpt GnyG dlnyd, L wyn YulnGuynpnipnilp
hGwpwynpmipyni £ mmwjhu juluwgniuitp b guuwlupgby
UwpnyujhG ufuwGhpp:

Upyn®p nu Guwlwymd b, np wydd hwpy YhGh yYbpuglby
nwghnGw] YJwpph uyqpoilph Ypw hhiGwd  wmbntuwlywb
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ghunnipyniGp: Ny dh  phypnud: Nwpquubtu, hlGswtu L
nlntuwghnnpjuwl pwm wjp hwuljugnmpniGatn, nwghnGwmnmpjwb
uyqpnilpp Guwpwqpnid k ng pb wyG, hGyp hpwywlnid Ju, wjp npn)
hntwjwlwb dnnty:

Ujuuyhuny, wmlmbtuwghnnipjwi wju nnpuny
thphjhunthwjywjul «puguudiwli puguwudwl ontiiph» npniypltphg
t1Gtny, mtinh L mltgh puwjwlywbhl ded pwpd L plgmGtny, np
tpt dwpnp  sfunuwthh YnpnwuwnGhphg,  sdqup wnwybp
wpyniGwytm duny qnpoti, hGsp hwwnny b popjul vy wikl
gnponnnipjul, wnwyt] Lo dwpnpyuwjhG gnympjwn, yupbih £ G,
np «wlnpnpnmipjul» L «nhulph» hwuljwgmpniGitnppn hwlghuwlnud
G0 ny pwjulwlwswh htmuwgnnjuwo L dwpn ywhnp & hp ponp
niiwlimpymGGtpp GtpnGh, npuybugh hGupwynphlGu GJuqtigGh hp
gnponiGmpjul  plpwgpmyd  “phuyh” L “wlnpnynmpjul’”
gnponGGtinn:

Gy dhGsmbtn gnynipynil niGh wmGntuwlwl gnponiGtnipjmGp’
nhuljtinph Junwywpnuip L gpulg htim Juwyywo hhiGwiulnhpGtpp
dhpwu Y hGkG wpnhwwG:

Umnnignuiju G huipgbn

1. SGuwtuwywl qnponiGnipjuG pGpugpmid &°pp b nhulp
wmwpnp dnlnud gnponnnipjuG vk L hGsnt”™:

. b%Gs hnfujuuyuygyuonipyniG niGh nhuyp L Qwhniypp:

3. bGswhup® dGyGuwpwlmpmniGitp mGh  «wGnpnynipniG»
hwuljugnipjniln:

4. P°Gsy YwGuwnpnyp L Ghplujwugptp nhuljh Jbpuptipgug
Mhwutip AtipGupw)ln:

5. b°G; wlhwiwswhnpnG E Gepujugquo 206 Uhph
niunud GwuhpmipniGGhpniy:

6. N°nG Lt tntp QGwGhtp YwhGiiwGh U dbpGnG Udhph
hwjmGwagnponpjniln:
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QLNMU 2
0-pU4-UGLERUGLER ENRME3NRLE

wigin Ylipg § [ fOp wppuinihp npuy
(herplls Fnmapipps

2.1 Dhul-dtGheikiph dwquwl wwminpjmGn

(huly-ukGhoutlp  wmwpnnnGwly hwujwgnipjul  hdwuwmp
hGwnpwynphbu wipnnowlw b pwgwhuwjmbnt hwdwp
(ywunwuwhwupiwp L Gwhwwbu  pghunwpyb «dbGhodtlp»
hwuywgnipjwl EmpjniGp:

«Utltoudtip» hwujwgnipjnilp ujhqp L wnb] hhG wiqhwyul
manage punhg (quuhGtptG manus’ dtnp): Pwnwghnptl manage
punp vhoGunuwpjulG UGqhwynyd GuwlGwiynmyd bp «htoGh] dhmd,
(Guwnby, Jupdtgltp»: Nwjpdwlwynpyuo hGhny htoGhmn, dhnG
Junpdbgltintg, wjuhGpl’ yunwyjwnpiwb gnpoplpwgh htim, wyn pwnh
pdwump wmtn £ qubyp L wwhwwlyty L «qunwyuwpbpy
hwuljugnmpjwl dto, npp wwjdwlwynptig yunwywpdwl dwuhG dh
wuipnn9 ghnnipjwl wijwlnwin:

Qunwywpiwli L Jwqiwlbpyiwl nppuomd  wnwowwmwp
mbuwpwliiphg N Apmytpp yunwjwpnidp vwhdwlnmd £ npybu
«uiyuqiuybpy puqinpjull wpyniGuybm, Guyuunuwjunnnyuo
L wpunuwnpnnquyw6  fudph Ytpwonn' gnponiGhnipjul  hwwnmy
wmbtiuwly»:

Npubtu  bGplnygp® UWhkGheutlpp hptiGhg Ghplujywuglnd Lk
(ywunuwjunnyud  GhipgnponpyniG juwowjwpnn  unipjtljmh
ynnuhg’ yunwjupdwl opjtijnp Gumdwdp:

Npwbtu qgnpoplGpwg’ dhGhoutlppn hp Uty Ghpwnmd Lk
hwonpnuwl qgnponnmpymGGtph 2wnpp, nppG Jwupbih £ guutg
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wjwlwynpnudp, Juqiwtpuynudp, Jupquynpnidp,
wwwndwnwpwlnuwip, hunnmpmilp L hwpjwnnuin:

Npubtu hwdiwlwpq® dhGhedtlpp hptGhg Gopyuyuglnd L
thnjuwnupé Juwpujwonipjul vk qulynn wjlGwhuh wwppbph
wdpnnonmpjnil, hGswhupp GG dJdwpphl, wbnbjwwynipjndp,
Junnmgywopn L wyG:

Ghnwlwl mbuwybnhg dtltoutlpl hptlhg Gtpywjuglnmd E
Junwywpdwl funhpGtpp nuumdiGuwuhpnn ghnnmpnil: Shunwub
wmbtiuwltimhg dhltoudtilph hhiGwlwl fulnhpGbn G0 hwinhuwlnud.
Junwywpywywl  whuwwnwlph  plnyph  pwgwwumpmipniGp,
Junwywpswul gnpoplpugh wwwdwnw-htnmlwlpwjhl Ywuwh
hwunwwmnidp, dwpnulig hwiwwmbin wpfuwnmwliph wnwybjuqgniyl
wpyniGwytim - wuwydwGGtph  pwgwhwynnudp: Gunwjupiwl
ghnwyuw( JuplonpmpiniGp wquyjdwliwynpjwo t Gpulng, np wjl
pny; Lt wwhu JdwdwlGwyhG L wpgymwdtn  Juwowljwnpb
quqiwytpynmpjub pGpwghy gqnpomGtnipjnilp, Guwuwgniwlty
hpwnwpénpmGitnh qupqugiwl hGupuwynp muppbpuyGbpp L
pun  npulg  Wuwybl]p  gqonpotjuytpwh nwqiwjwpnipmniG m
dwpnwywnpnipjnilpn, qpuqgbin hpwyuwlwglt] Guuwuuwlyltph U
fuGnhpGtinh nuomdn:

{wéwh dhGhedklpn nhwwpynmd GG npuybu wpdtuwm, npp
htilynd £ Gpw hhiniGpGhph ke pGiwo plpnGiwl uyqpoilpGtph L
ubpnnltph  Ypw: LUiwl dnnbgdwl wwwdwnlG wjG L, np
Junwywpywlwb gnponiGnipyul opjhlwn hwGnhuwgnn
guijugwo Juquuytpuympmi hptlGhg Gipyujuglimd t unghwi-
wmbfuhjuwl pwpp  hwdwlwpqbiph  wdipnnempynil, npnGg
gnponiibmpjul ypw wgnnud GG pwqiwphy GhpphG L wpumwphG
gnponGGtn:

{wiwh «ikGhoutilp»y hwuljugnipnlp qmugnpyynid £ wyG
dupnulg htwn, npnGg wpuwwmwlpp Jujwlnmd £ dtinGupynipjuld
wipnne  wldGwluqih  owlptph  hwiwdwjlhgiwlG ke’
gnponiGbmpjul GuwwuuwlltphG hwulbin Gwuowyny: Pwugh
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nnwhg «dtlGtoiblp» hwulwgnipjuip Jupnn £ Guwb wijwbyty
dwdwlGwlwlhg JquqiwytpynmpmGGtpp Junwywpiwb
wwwpwwp,  wlwpu  Gpwlg  ubhwwlmpjulG A&duhg U
qnpontGtmpjul Guuwwmwyltnhg:

{hdytny  Jtpp  wpwnpwo  thwunwplyGeph dpuw,  phuy-
dtltoutlpp Ywptih £ uwwhiwlbp npwbtu  dwdwlwlwlhg
utitouklph hhuGwywG ninnnipniGGtiphg utiyn, npG
nwuniGwuhpnd £ mumbuwuwlG  unipjjnmph  gnpomGhnipjuG
nGpwgpmu dwgnn nhuljtinh junwywpdwb hhdGwhulGnhpGbpp:

Qtn hpl hmGwliwl yuuniwpwl <tpnpnunup Gob) £, np «dto
gnpotippn  unynpuwpwn bqpuuuwwnywod GG (hGmd dhO nhuynyx»:
Uwlwyl, w6 htnuihnfuwljwl qghnwlgnuip, np wibkb hGy Qunon
dtinptipmd sk, wmpw@ ) Gop gk, wyl tnn 350 mwpblw6 t: Qb
1654p. ywptivwwnhynu Mytp np dtpdh L dwpbdwwmhynu, thhihunthw
L gmuunupwp Ptq Mwuywih, np6 wyn dwdwlwl qpunymd kp
unjtfuwntipph nuntiGwuhpnipjudp, hwdwqgnpowlygnipjul
wpynilpmy hp hwynm Gwy hwjwlwlwlmpjul nbumpniGp: Uy
wmbtump nilp hujw wpuwphwhwjbgnquyuwi L hnpdGwlwl pnhsp
nupdwy: dudiwlwyh pGpugpnid hwjwlwuwlnipjwl mtunipynGp
Jtpwoytg wmbtnbuwunympjul juqiuwybpydwb L dthiwpwliuli
qnpohp: XVII nupmid gipdwlwgh qghnGuyuwl Qnundpphn Lhihtijd
LtjpGhgp wnwe pwptg th qunuihwp, npp wyGnihtin ytguwpwgh
Bwynp PbtplnyhG hhiGwynpbg npytiu WGo pytiph opklp L Wywltg
yhdwjwgpuljub pGpuguljupgnp:

1730p. $pwluhwgh UGph np Unujpp wnwouwnpybg Gnpdwg
pwhpiwl Junnigwopp L nhuljh suthp' unwlnupun ptnnuip: (p
nwph wlg PtplnyhlG vwhdwlbhg wiliiwpyynn oquuwywpnipjnp,
nph Yypw by yupohl hwpyny hhilGymd £ GipppnudGiph mmbumpyniGn:
PtinlnyhG hwdwptg hwjwlwlwlinpjul wmbtiunipnilp
hpuwnwpénipniGGtnph wju Jud wjl wpynilph oquuwupnipjwl
Jud gpuysnmpjub dtpngny: Ptplnyhh qunuthwpp Juywlnd Ep
(pwlnuy, np npnymd JujwgGtn pGpuwgpnid, dwpnhy wytijh pwwmn
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nipunpipinil G0 nupdGnd mwpptp wpynilpGtinh hbnlwGpGuph
dtonpjwlp pwl Gpulg mtinh mGGGwn hwjwlwlwlnpjwin:

XIX nuwph ytpohlG wlqihwgh b.Gwjmnlp wnwowplbg
ntigpniuhwG Ywd dhohG wnpdtph Ybpunwpép hwdwpt] npubu
hwidwwwnpthwy Jhdwlwqpulwb ophGwswithnpym: ‘Lw
ntignivhw@ phunwpymd  tp npybu dwiwlwyh plpwgpnid
tplnypltpp Gnpdwjh ypunupd: {tumwquynid wwywugnigytg, np
ntigntuhwjh optiipp gnpond & qubGwqul hpwyhdwyibpnd® vjuwd
unjtfuuntiphg U ndpwhun wywwwwhwplbiph hwjwlwlwinpjui
hw)Jwnlltinhg L ytppwgpwd wmlmbuwlwb ghyiph munwiiwl
Jwluwwmbudwup:

1952p-pG  Qpywqgnjph  hwdwjuwpwlh wuyhpwln®  1990p.
wmlwmtuwghwmnipjwlG qony Lnphpgwl JdpgwlGuwlywyhp <wpph
Uwnpynyhgn, hp «UbkpppnuiGiph wwpuwiowumnuipy  hnnpjuond
dwptidwwmhinptb hhuiGwynnptg GpnpnidwjhG wnpundtith
nwpwliowmiwl npwqiwjwpnpynilp:  Uwulwynpuytu, Gu
gnigunnbg, pt hGywbu Junpth £ GJugbglty 2tnnuip wyGlupnn
gnigwlpohg®  GhpnpnuiGtph Prownuunyuwo  wmbnupwhpiwli
tnuGwyny:

1994p. 206G ‘Lhyp nupdwy Lnphpgwl  dpgwlGuwlwlyhpn
wmlmtuwghnnipjul qony «ny Ynnybtpwwnhy fuwntph nbumpjul
hujwuwpuynnipjul Ytpmnionipjul hwdwp»: Lpwl hwonnytg
pwgwhwjnti dpgulgnmpjul Gnp ntidpp, htwnwquynmui «Lhoh
hwjwuwpwlpnnmpnii» Juud «ny Ynnuytipwwnpy
hwjwuwpwlponpil» wljwlimy uvnwgwd dh  wylwhup
hpwyhtwyp, nph  ghwypmd  Gpym  Ynndbpp  hpbwpuyuG
nwqiwjupmpjnml Gl oquuugnponmd, nplG hp htpphl ptpnd E
JuyniG hwjwuwpulpnmpjul hwunwndwlp: Liwl nhypnid
fuwnuwgnnGtipp 2whwqpgnyud Ll 1hGnid wjn
hwjuwuwpwpompjul ywhywldwl dty, pwlGh np guliugwo
thnthnfunipniG ptiph GpuwGg hpwyhdwyh wnwiti
Juwwmpwpwgdwlp:
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Qwlhbyg GQuhGbdwlp hngtipwwlw, «JuppwjhG»
minbtuwghnnipju hhuGwnhpGtphg utyp 2002p.
wminbuwghnmpjul qony ‘Lnphpywl dpgwlwyh wpdwluguy,
wmlntuwghnnmpjulG dtyp hngbpwlwlwl Wipnpupwlnipjul
YhpwndwG hwdwn, Jwulwynpuytiu’ nwwunnnipjnGGtph
Alwynpiwl L wlnpnpmipjul  wuydwGGopmy  npnpnmdGhph
panniGdwG hwdwn:

Ujuyjhuny, nhuy-dtGhoutlph dwiwlwlywlyhg qnpoGuwa
pninp gnpohpGtpp” fuwnbtph mbunpjnilGhg dhGs pwnup mbunipniG,
ujhgp GG wnlmd  1654-1754 pwluwlltph  dhole  pGYwo
dudwlwljwhwwnywoniy:

Uluwo 1940-wlwl pJuywlltphg uyuytd wwywhnjugpiwb
ghunipjwi L wnbfulingbG nhuljtiph npnpunid
nuuniGwuhpmpniGGiph wpwq shwénynd: Uawuljwo, nhulybpp
wnlw G0 wdtklnpbp, vwuw)i hGwpwynp & wywhnjwqnpyty pninp
hGwnpwynp phuytiphg: Ujn hull ywwwmdwnny, npny dwulwqbinlbp
Juwnond thG, np nhuy-dkGhodtlpn dwqbi L wywhnwugnpnipjnilhg,
uwuwyl pwwn pmin wwnpq qupdwy, np rhuytph wywhnjwqpnidp
nhujiph juwnwywpdwl thwjG qnpohpltphg vtyG t, huy nhuy-
dtiltoutiGph Yhpwniw pngpynudp 2wwm wytih quyG k:

XX nunh tpypnpn Yhuh ytpeonud b hwjm Glwo mtuGhyuyui L
wntunnghwywl Gnp omdGtpp,  $phGwluwlywl  mywjh
[wylwgnuip, Jdpgwygmpjul mdqlwgnuip, qunpwihqughwd,
dpGwluwljul qnpohpltiph wywhy qupqugnuip, hGywtu Gul
dupnynipjwl wdpnn9 thnpép' Gwjuwnpyuy ownwjtg nhuybtph
Junwywpiwl dwuhG Gnp ghnnipjul dwqiwl hwdwn:

(Fhuytipp dhpwn  gnympymG GG nilGhgh, uvwlwjl npytu
hwiwyuwpgwo dnnbgnid L Gnp Juowjuwpswlwl qhunmpnb
nhuy-dtiGtoutlph oGl wl phy Junbh £ hwdwnpby XX nunph Yhup:
1955p. wubphyjwG Stdyh hwiwpuwpwlh wpondtunp  MibyG
UGwmbpp  wpwohlG wlqud  wnwowpltg «nhul-utGtodtilp»
tigpniypn, huy NDwuby Qquwhtpp 1956p. «Lwnpjunpn RhqlGtu Oy nithy
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34-pn  hwwnpmd  wnwohl  wlquui  wykg «nhul-dtGhotin»
dwulwghumpjul GQwpwgpmpymbp: Quwptjh E wub, np wjy
dudwlwyhg uluytg dwpnympjul  phuytph  JwuhlG  pnnp
ghwbhpGtph withwihnudip b wimhy Ybpneonpjnln’ ujhqpe wnwy
Junuwjuwpywlwl Gnp ghnmpjul dLuwnpnidn:

Nhuy-utGhedtlGph GpwlGwynipynGp ndjwp YihGp
Jtipwqlwhwwntg: [huytinh Juwnwywpdw b wnpyniGwytin
Juwnngywoph pwgwluwympinlp npybtu npnpnuiGbph jujugdwi
hwdwlwpgh dh dwu, pipmd L wlgwlyuwh htmlwlpGtph U
funpnpugniG pGYtpnipynGatph uGGywgiwin:

(Fhuy-dtGhtodtlGph Yhpwnnuip wGhpwdt)n E nqupat] dto
nmuiwlwb hnuptiph L hhiGwliwl wyuwhdGoph Juowdupdwl
ninpunGtpnid, wjuhlpG’ pwGybpny, wwwhwygpuyjwb
paytpnpymGGipmy, GipppnudwjhG  hpyGuwnpuilGipmy L wyG:
dhwluwlwb pGunhmmwumbibph Ynndhg nhuy-vtGhoutliph wpwq
Yhpwenip wuwypiwlwynpjwo b hhiGwlywl tpynt ywndwnGbpny®
Uh Unnihg, hGwpwynpmpjnl t pGdtnGymd nhuybtph ng thw;G
npuyuyuwl, wj Gwlk pwliwljwlwl qGwhwwmniip, hGyp hp htpphG
pni L wnwihu Yhpwnty unnbjuwynpiwb wnwnpptn
dwptidwmhuuwiwl dtpnnlbp L junwjupiwl hwywlwyuywl
JtnnmompymGGtp: Ujnu Ynnihg, wnlw &G  YtpuwhuydwG
dwpdhGGtph ywhwGoGtpp: OphGwy, pwlGyuwyhl Yyepwulnnnipjul
Pugbpwl  Yndhntl Jupqunpmd L pwlltphG qlwhwwmby
hGwpwynp nhutpp’ Jwpyuwjhl juqiwybpympjwl Juwhuwh
pujwiwlnipjul npnpdwl Guuuuyny: UpnnilGpnid’ nhuybph
Junwywnpnuip hGwluwuwl npnpund qupqugud b pwwnm wybih
1wy, pwl pb mGmbtuwghnnpjwb wj ninpumGtpnud:

Mbwmp L G, np nhuy-vkGhodtlipn nu dhownwpuwjwlwd
ghunnpyml £, npp dhwémmui £ qhwbihpGinph wnbuGhyuywd,
nlntuvwuwl, hpwywpwlwlwb L dh Jwpp wyp nnpumGtpp: (+hul-
utlotph  hhiGwfulnhpG Lt nhuy-dbGhoutlp  qnpgplpwgh
Juquuybpuynuip: huy-ikGaotph wdpnne wyfuwwmwlpl mnnywo k
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pwgwuwlwl hbtwmlwlpltinhg unuwthiwl Jwd  hGwpuynp
ynpniunGlph  GJuqgtigdwl dk9: Mhum Jwplnp £ Gwb nhuy-
dtltoubkGph  wjGwhuh  hGumtqpugnuip pGybpmpjwl  ponop
qnponnnipniGGtnpp utio, nph nlpwgpnid nGytpnipjw G
Jnpupwlynp  yWuuwuppwluwmm  wiéd” pwpdpwugniyG  onwyh
utiliiptiphg UhGsk dwpmwpwwbtinp, ywtwmp L hp gnponnmpjniGGtpp
qGwhwwmbtlG nhujh L hGwpwynp hbwnlwlGpGiph  wbkuwytnhg:
Snipwpwlynmp uvnnpuwpwdwliiwG ntyuwywn hp htpphG wbtwp L
1hGh Gwlu nhuy-dtGhobtp, pwjg npwbtu quwynp nhuy-dtGtotp
UhllnyG £ hwintu £ quihu dtnGupynipjuwl ntuwywnpp, pwigh Gu
L plnnulnud ypeGwlwl npnpnudp” (hGh nu Gnp gnpownp, pt Gnp
((wfuwqgho:

StjuGhyuywl L wbulnnghwiwl wnwoplpwgh htwn
qnigpipwg  wytjulnd GG Gwb wlnpnpmpjul qnponGGtpp
pwlwjuywl L npuyuywl wnning: {wiwwywuhuwGwpwnp, hp
qupqugiwl wnyjwy thnymd rhul-dtlhodtlpp hwlntu L quihu
npytiu dkGhoutilph Gnp thhthunthwnipymG, npp hhiGynud £ phqGhup
(uuniwdp wipnpowlwl pipnGiwlG Ypw: UGnpwm, nhul-
utikouklGpp npwbtu qhwnnipyniG nhn Gnp £ dLwynpynmd, vwyw;)G
wnpntili wwpq £, np dwupgne YhGuwgnponiGtinipjul ny dh mbuwly
nwpwiouunywd sk nhuyjhg L httmbwpwp wihpwdb)m L nhultph
Juwnwywpnid: (Fhuy-dkGhotph hphuGwiwl gnpohpp wtwp E 1hGh
wuwwndwnw-htnbwlpwjhl Yuwwbtph hwujugnnmpjmbn: (hul-
dtltotipp, pdoyh Giwl wwuwuppwlwwmm L pGybpopjwl
wnnnonipjwl hwdwp, nwunh L plGybpnipiGp whwp bt pGywigh
npwbtu  thwulwlywl wdpnpouyul Jwpdhl, npwbn pomnop
gnpoplpwgltpp L hwdwlwpgqbpp quGymu k thnfuwnupd Juwh L
quuquwonipjul  dhe: Pdlympjul vty wniw L wylwhup
hwuljugmpymbG hGyyhuphGG L «phuyulubphqughw6»’  Gpp
nuwlnnGbpp, SwnwynnGtpp Jud pwlynpGbpp mwphl d6Y wiqud
wlglmd GG jhwjwunwp pdyjuul qGlnd hhywlngmpniGGtph
pugwhwjniwli Guwwuwyny: LViwl Ytpynd, gqulijugwd
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atnGwpynipyniG  Gnylwbu whwp E  quldh nhuy-vkGhotph
Uunwlwl huynnmpjuG wwly wwppbpwpwp wlgGh nhuybtph
wjumnwbymy, npytugh hGuwpwynp (hGh Gnp npnpnudGtin Gepdmoty
pwgwhwjmywod nhuljtph Juowjwpiwb fulphpGbph dte, huyly L
Jtpwhuyty Gpuwlg Juwumwpiwl wpymbpGbpp, pwlgh phqGtup
wnw(dpG wmwpptiph Guuniwip hwwnny npwnpmipjuwl nhwypnid
Ulwgjwy wwpptpp Jun pb n1 Juwthw6ybG: CGn npmd, wjn
fuwthwlnuip Jupnn E ywypiwlGuynpduo (hGh] hlGyybtu nhuybph
phpwqlwhwwndwdp, wjlwbu ) Ghpdniowd npnnmiGhph YnniGwyh
wqnbgnipjuip: dGwuh owywilbpp ninnuyjhnptl Jupujwso Yihth
wjn qnponGGtph wpdbpwlwlmpjnilGhg L plphwlnip  wndwdp
nGytpnipjwl phqltuh ypw wantignipjul wumhdwbhg:

Gpt PhGwluwyuwl hGunpnnmwnbtph (puwGytph, GipgponidwyhG
hhiGwnpuiGtph U wyG) hwiwp $hGwlulbpp hwintu GG quihu
npuybu hhiGwlywl uvhong, www Gpwlg hwdwp pGwlywl E
qGwhwwt] nhuytpp Yuwwywo htlGg $phGwluGbph® npybu
hhuGwlwl dhongGtiph htim: UwluwyG, tpp GnylGuwwumhy dnnbgnidp
Uhpwoynud £ wppyyniGupbpuyul  nppunh pGybponggymGGhph
(yuuniwdp, npnlg hhdiGwlwb dhongGtnpn ny pt phlwlGubbpl Ga,
wj] gnyypwjhl wymhyGtpp QtGptp L phGnipymGGatp, WhptGuitp L
wy(l) www Gdwl dnntgnudp Juptih £ weljuql wihinwwnbu
hwiwpt: Ujnwdtiw)ihy, Qwn wpyniGuwpbpnnGtphG dhGs wjdd
htmwppppmd GG hwdwhiwnG  Gwdimwny, pwdGtnndubtiph
pnpuwhG wpdtipny L wyp $hlwlwuwljub gmgulhyGipny nhuljtipp,
pwl owytipwghn( L wy nhultipp:

Gy JupohlG  hwpyny, nhul-dtGhodtilpp dhjwlquijwl
qnpoplpwg gk, wyl nipe Junwwpswlwl gnpohp b, npp poyp b
nwihu pwgwhwjmt) L GJuqtglb hGupwynp nhuybtiph gpulnpnuin:
Q0wjwo  dtpnnnghwltph, uomdlGtph L dnnbtgmubGhph
pwqiwqulnpjwulp, nhul-dbGhoutiippn niGh bptp ulyqpmilpwjhb
dwu’ nw nhuytph whmnpnynuiG E, modwl pGupnmpjmbp L
unGhpnphGgp: <wiwwwwuwufuwlwpwp, wyn btphp  pwnunphy
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dwubinn wtwmp b YnyGYtl npnpwlh wupptpwywbnipjwdp: (Fhul-
ubklboutiph pnnp gnponnmpymGGtpp wbwmp bt ghyjwyhlG plnyp
yntl, hwyyh wnltnyg wjl thwuwnmp, np nhuy-uikGhgutiiph hweonnuly
qupqugiwl hwdiwp wbhpwdtpm E wnlwql Gphp wmwph:
{Gwpwynp b dbpwglhy ponp phuybpp, pwjyg  hGwpwdnp E
hulinnnipjul mwl wwht; wybih wonweGwhtppltipp: CGYtpmpjw6
ynnihg’ Gpw nwqiwjupuyul GuwuwlyGbph JYpw mnnuo
wnpyniwytin  dhGhodtiph L wj pGybGpnpyniGGtph Guwndwdp
dpguwlguyhl  wnwybjmpjwl uvwmbnomip hGwpwynp E dhwyl
nhuljtinh Junwywpiwb wipnnowlw hwdwlwpgh
Juquwytpyiwi L Gipdmodwl phwypmd: CmjwG  hGpl L
ptijunpnud pGYytipnipyniGGhphG nhultiph yurwywpiwb hGuntqpguo
hwdwlwpgh wlhpwdtpymmpymbp, phybnm, wjuw; hwpgmd
(npiwwmhy Ywpquynpnuip Jupnn L wydbth wn wgnbgnipjni
niGtGuwy:

Ujn juwwuwygnmpjwdp, hwply £ Lo dbl wGqwd G626, np nhul-
uhlhoutklGppn’ nw  dhownwpywjulwl gqhumpmG L nhn
tphnwuwpn,  pwjg  ww  Juplnp,  wpwq  qupgugnn b
htinwGlwnwjh:

Umnnignuiju G huipgbn

1. b°Gs & hptGhg GipyujwgGnid dtGLeukGpn:

2. hGm™iG L Yujywlmd nhuy-dkGhodtGph qupquguiwG
(wwywuminpniGp:

3. &°pp b owqhy «nhuy-ukGhodtlGp» hwuljugnmpjmbp L n®J L
wnwohln wnwownyty «nhul-ukGhoutilp» Lqpnijpnp:

4. B°Gs t hptGhg Gipyuywuglnid nhul-dtGheutGpn:

5. PGy E Unywo pwgwhwymbim L  YuwGubm nhuy-
utiltoudtilpn:

6. bGsyt’u Juwntih L uvwhdw(t]  nhuy-ukGhodtilp
hwuugnmpnin:
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Erquibippyns wpdih ¢ Shifi wil Supap,

ny ripuspibgnop yuhp susppinin § bl fp dupdblp,
PP paspbibymcpnilp, A é/mégf}mﬂm& IS grpdh

Blryp Mryslype

2.2 (Hhuly-vkGtoutlGph uGnhpGtpp L thnybpp

(Hhul-dbGhodtGp tiqnnyph dwuhG Jupbih £ wub), np phqGtup
nu nhujh qhunwygyuwo plngmilndlG L Gjudimnh wbupny
hwiwwwwmwufuwl  wwpglwwmpiwl  nhiwg, wjuhlpli nhuy-
utikoukGph hhipmd pGywo GG phuyjh wunhdwbh GJuqtgiwl
hwiwp gnponnmpymGGtnh Gyuwunwljuwnnnjuo juqiuybpuynuin,
wlnpn?  phpwyhdwybGtpnd  Gywinunh  Quwhnyph, hwuniyph)
unwgiwl L wybpugiwl wpytuwnmn:

Bnipwpwlyymp gnponilinipyniG hp GuuwwumwyitphG hwulbn
hwdwp unhydwo t hp ypw zaugsn JtngGty L zpul-dbGhodhlipn
Unsgwo b jwjunbutigGhy wyn zaulbps hajupwoniG:

(Fhuytiph pwlwlyp L owdwiltpp wpuwphmy wlplnhwwmn
wybjwlmu 66" wpdlnpbny zhul-dbbLGodhlph G)wGwynipniln:

(Fhuytiph uwpwywpdwl hwiwywpgh hhGwlywb fulnhpGopG
G0 ShGwluwuiG Yuwynlbnmpjul dwiwpquyh pwpdpugnip L
Juwnwywpiwl vtuwlGhquGiph yuumwnptjugnponidp:

Nhuy-ukGhedtlpn” npuwbtu gnponiGhnmpjul mpniyG wnbuwy
Guwuwmnud £ tpynt yuplnp fuGphpGbph nuodwlp. wnwohlGp' nhuy-
utlbotipnGtinh wfluwwwlpn pniy; £ nmwhu dywlt) jwpdwnhplbin
JquqiwybpynmpmGitpnid nhuljip wnwowglnn wmwnppbph Ynnihg
nhultinh hwinby wnwyt] hwjwuwpupnywo dnntigiwl hwiwn:
(Fhuy-dtGtoitGpp Yuwpnn L pgwnlwp  Juqiwlbpuynpjwl
thhihunthwympniG, Gpw Juwqiuwybpuyswywi Yywynyph wwpp
hwuwGbh  jmpwpwlyymp wjuwwmwlygh hwdwp:  Gpypnpnp
nhuljtinph  Junwjwpiwl hwdiwlwpgh Gipmdh Yhpwnmdp
dwypnhwppmpjul  Ypw, YJwpnn Eomdtp  guwdnp fulnhpp’
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wwwhnyty Jquqiwytpunipjwub b wudpnng onijujh
pwthwGghympjniGn:

Nhutph yunwjwpdwl hwiwwnpgh hhdGwljwG huGnhpGtpp
Jujwlmy GG Gpulnd, npytugh wwywhnyyh’
=  phuljtiph wprniGuwybm Junwywpdwb hwdwnp
wwhwG9Gtnph Jwwnwpnidp, wjn pynid Gul
Jququiwlybpynipjwb dwulwlyhgbtinh phqGtup
wwhywijwonipjwl wwywhnynmup,

*  hw)ytmympjul hwphp yYhdwyp, hGyp pnyp E wmwihu

umnw lwy hwiwwywwmwufuwb wmbtintuunynipnil
Jquqiuybpynipjul Gipwpwdwlinbpltnh L npwg hbtiwn
Juuwywod nhultinh dwuhd,

= ppnpwihmpnilp Swnwynnuywl thwuwmwpnptph dte L
npn)nuiGbph Jujwgdwl dwiwlwly uvwhiwljwo
npwgwlwpgtinh U hpwywunp niGitph ywhwwGndp:

[thuy-dbkGhoutlpn OGhpwnmd L hp  dh9 Juwnwywpdwl
nuwqiwjwpnipmniG L SwpunwyjuwpmpmG:

Junjupiwl pwqiwjwpmpinii wubting hwulwlnd  Glp’
nnyuo (ywwunwyh hpwlwlwgdwb hwdwp dhongGtph
oqunwanpoiwl nuqnmupjmlG L Gnwlwl: Uju  GnwGwyhG
hwiwywunwuhuwlnd £ npnpdw6 plgniGdwb hwdwp optilipGhnh L
uwhdw lwthwynuiGtph npnpuwyh hwyjwpwoniG:

Nwqiwywpnipynilp poyp £ mwhu JeGunpnGuglt) nudtpp hptl
shwuwunn  npnpdw6  wmwpptpwyliph Yypw' pwgunbny pnmnop
dlwgwo wnmwpptpuwylbpp: dpwod Guuwwuwmwyhl hwultjnig htnn
nwquuyuwpmpjnilipn’ npybtu  Gpwl hwulGbmlG nnmpmG b
tnwGwly, qupupmd £ gnynipjnil niGhlGuy: ‘bnp Guunmwlylbpp Gop
nwqiwyjwnpnpjuwl Gywldwb funhpltp GG wow phpnid:

UwnpnwywpnipjniGp YnGyptn gnpotyuwdlbtip L dkpnnltpn GG
UnGyptn  yujyjiwliopmd® npjwo  Guwwuwwyh hpulwliugdwb
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hwiwp: Gunwjwpdwl dJwpnwjupmpjw fulinhp t hwinhuwnud
oymhiw] npnpdwl L wfjw; wlwmbuwlwl hpwyhdwynmd
Junwywpiwl wnwyt] plnniGhih dbpnnGhiph U gqnpobtjwdlbph
nGunpnipymGn:

(Yhuy-dtGtoitGpp, npwbtu  Juwonwjwpiwl hwdwlwnpg,
punugwo L Gpym  Gpwhwdwlupqbphg®  Junwywnpynn
tipwhwdwwpghg (Qunwywpwdiwl opjiiwm) L YJunwdwpnn
tpwhwdiwlwpghg (Yunwywpdwl unipjtijm):

(huy-dbkGtoutlpnd Junwywpiwb opjijnm GG hwlnhuwlnud
nhuljtinp, Yuwwhwwh phuwjhlG  GepppmudGipp L Gphym
wnlnbujunpnn unipjtjmGtph dhol wnlntuwlw
hwpwptinmipyniGGtpp: Uyn mGnbtuwljwl hwpwptpmpymGGtph dte
dnlmu b6 wywhnjwagpnnh b wywhnjwqpynnh dhol, thnfuwnnp b
Juplywunip dhol, atinGwpyuwumtintipph (qnponGytinGhp,
ungwlhglGtp) dhol hwpwptinnipniGtpp L wyG:

Nhuly-tkGheutlpnd  Junwywpdiwl umpjtmp  dwpnuig
hwwny fundp Lt (pplwluwywl Ywnwdwphs, wyyhghwunp,
wywmniwp, wlnbppuyptpn L wyl), npp JuowjuwpswlwG
Ghpwqpbtignipjul wikGwumwpptp gqnpotjwdlbtph L GnuGuyGhph
vhongny Guuwuwlnnnyuo wqgptgnipjni - hpwlwGwginud
Junwywpdwb opjtiyunh Ypuw:

[huy-dtltedtlpp hpwlwlwglnd E npnpwih gnpownnyypltp.
(wuphimgmp)md, Juqiwybpwynd, Jupquynpnid,
hudiwéw)Gtgmd, fupwlnwd, ytpwhulnud:

‘LwifuhiwgnmpyniGp rhul-vkGhoutlpnid hptiGhg Ghpluwjwglnd
L opjilmh L GOpw wwppbp dwubph phGwluwywb Jhdwyh
thnthnfunipymGGtiph htinwGuwnpwjhG dwlnmu: (Yhuyp
Juwnwyjwnpiwl nGpwgpnid (wupdwgmpymlp  Jwpnn k
hpwywlwgyty pGuytue  wlgjuh’ wwywqwjh  wpunwpyiwl
(Eyunpwuwnpjjughwjh) hhdw6 ypw' hwpyh wnlhny thnthnfunipju
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vhndwl  thnpdwghunwlwl  qGwhwwnwlwbp, wjlwbtu L
thnthnfump niGGiph monuihnptl yuifuwntudw b hhdwl ypuw:
YGuqiwlbpynuip nhuy-utGhouklGpnid hpklGhg Giplujywglind L
dwpnjwlg dhwynpmd, npnGp hwdiwwmbtn hpwjuwlwglimd GG
YJuwuwhwwih phujuwyhl Gepppdw6 dpwghp’ npnzwyh optiipGhph L
pipwgwluwpgbph hhdw6 Ypw: Uy optipGpp L plpwgwlwupgbpp
Ghpwnmy G0 yunwywpdwl dwpdhGGiph vntnonyd, junwywpdwl
wwwnwwuh hwdwlwnpgh Jwnnigniy, JunuwywpsujuG

LlpwpwdwlintGplGtinh dhol thnfuhwpwpbpnpjniGGtph
hwumwwmnmy, JulnGGhph, swhnpnphsGhph, dtpnnhlwbph dyuynud
L wyG:

Qupquynpnuin nhuy-vkGhoutilpmy hptlhg Ghpyujywglnud k
Jqunwywpdwl opjiwmp Yypw wqntignipjnil, nph dhongny wmpywo
suthnpn2hsGhphg 2tniwl wnwowgiwl nhypnid unbndynid k wyn
opjijnh  Yuwymlmpjwl yYhdwly: Yuwpqwynpmuip Ghpwopmd L
gfuwynpuytiu - wopwowgwo ptnmuiGhph  Yhpwgiwll nmnyuo
nGpwghly vhongunnmuGhp:

Lwiwdwyignuip nhuy-dkGhouklGpmd hptGhg Geplyuwjwglmd
nhulh JunwjunpdwG hwiwljwupgh ponnp onwlGtph
wluwwmwpltph  hwiwdw)ibguonipniG: Lwiwdwjlhgnuin
wywhnymd L juowjuwpdwl opjtijnh, junwywnpiwl unipjtlyunh,
Juwnwyjwnpiwl wuwwpwwnh u wnwGahG w2 fuwwmnnh
hwpwptinpmpjniGltph dhwulmpjmln:

lpwlnuip nhuy-vkGhodtipmd  hptlGhg Gipujuglmd Lk
Shlwluwul YwnwwphsGiph L wyj dwulGuqbwnGbph’® hpklg
wluwwmwlph wpyniGph hwdwp htnwppppduwonipjul hwlnby
unnud:

dtpwhuyynuip nhul-ukGhgutipmd phptiGhg Ghplujuglnmd E
nhujh  wuwpdwGh  GJugbgiwll oo whuwwnmwlph
Jquqiwytpuiwb umnnigniy; Y hpwhuyiw dhongny
wmbtintynpniGGtp GG hwyjwpynid qnponnnipjnGGtph
(wppwnmtiujwo opwqgph phpwjwliwgiwl wumhdwlh, Juwyhwwih
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phuuwjhlG GopppnuiGtph pwhmpwptinmpjwl, nphuyh L Guwdninp
hwpwptpuwlygmpjul dwuhl, hGsh hpdwl Ypw Juumwpymd GG
thnthnfunipniGGtp  phGwGuwywG  opwgptiph,  PhGwGuwlywa
w2 fuwwnwlph Juqidwltpuydwdl, nhuy-dtitedtliph Juqiwlbtpuydwa
uh9: dtpwhulmip Gipwnpnid £ nhuljh wumhdwbh GJugqtigdwGh
nnnyuwo thongunnudGtiph wpyniGpGtph ytippnionpjniG:

Nhul-kGtedtilph thnptpn

Ohuy-dtGhoutlpmyd plnpmGwod £ wnwGdGwglt]; vh pwlh
Junplunp thnytp, npnlp Juwpbih £ Gepuwjwuglhp htnlgw) Yhpw.
nhuy-utGboutiiph  Juwquwytpwyiwl wnwohlG thmp nhuyh
(ywunwyh U Juwuwhwuwh rhuuyhG GopppmiGtph Guuwwmwyh
uvwhdw(ndl E: (Fhuyh htim Juuyywo jnipupwlsynip gnponnnipjnl
Uhpn Guyuwunmwluwningnyuo t, pwbh np Guywunwyh puguunipnilp
nhuyjh htn Juwyywo npnpnuip nupdlnd b wGhiwuwnm: (huyh
(ywuwunwyp nu wpynilp b, npp wlhpwdbywm b unwlwy: “bw jupnng
L 1hGt] 2whnyp, hwunyyp, Gudnin L wylG: Gwuyhwmwih nhuywjhG
GopppmuiGtph Gyuwumwlip wnwybjugnyyG jwhniyph vnwgmub k:
(Fhuytiph Junwjwpiwl Guuuwlltph hwpgunpmiGbph  thnyp
plmpwgnymyi £ Jopmonmpjwl  tnuwlGwyltph  Yhpwodwdp,
nlnbtuwul YnGmyumpuyh julhuwnmbudwdp, dtnGupynipjul
hGwpwynpnipyniGGtph L Juppplbph  hwjymGwpbpiwdp®  Gpw
qupqugiwl  pGpwghly  opwgptph L nwqiwjupnipjul
mowlwyltpnd: UGhpwdtyn L hunwl dLwybipyl] «wjunpdwyp
nhujh hwidwp» L phujh Junwjwpiwl pwnwpwlywuwinipmnilp
Junnmgt] ngpw hhdw( Ypw:

[huyh Jepmonipjwb thnynd Yhpunynd GG Ybpnonipjwl
pwlwjuwlywl L npwjuul dtpnnltpp: GGwhwndwl Guuunuyl t
npnptiy nhuyh  wunmhdwlh  plgoiGGhmpniGp: OQpuijuwiuw
qwhwwunnip  Glpwnpmd £ npuiwliwl  wpunwhwjndwl
ynnuGnpnppsh hwunmwwmmd:  OphGuwly, «Gjuquagnyl  nhulpy,
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«swthwynp nhulpy, «wnwytjugni)G nhulp», «wlpniyjuwmptith nhul»:
Uu qud wyl fudphG JtpuwgpiwG hwdwnp hhdp b hwlghuwGnod
swthnpnphsGph hwiwlwngp, npp wiwpptp b ehulh jnipupwsnip
wnpndbth hwdwnp: Opuyuyuwi qGwhwnmwlywl £ mpymd nhuyh
wnpudtih vt dnlnng jnipupwlynip gnpownlnpjwl L pnhwlnip
wnpudtith gnpownlnipjul hwiwn:

Gppnpy  hmmd juunwpymd £ onhuyh Jpw wqnbignipyjul
wnwnpptp dtpnnGtph wppniGwytnnpjwl hwiwnpnid. funtuwthnid
nhuljhg, nhuljh Gquwqtgnmy, nhuijh plyniGnid, wdpnne nhuyh Juwd
nhuyh vh dwuh thnfuwlgmd tppnpn wGéhG, hGyp wjwpumymd k
ytinohGGtiphu wnwyty plnmGtih hwjwpwonih plunpiwl dwuhG
npnpdwl  dywldwdp: (Fhuyh htwm Jupdbm npul  GnuGwyh
nGunpnGmpymbp npnyynid L nGupjuo tnuGwlyh
wpyniGuwybnmmpjudip L Juqiuwybpynmpjul gnpomGtnipjul
ynGyptn nunnyuonipjudp:

Uju thnyh wpynilp wbwmp L nwnlw nhuljh dwuhG Gop
ghwmtihpp, npp pnoyp  Juw  wlGhpwdbtmmpjul nhwypnd
JtpwlwlnGuynply nhuljh Junwywpdwb ytinnlyywo
((ywwunwyGbpp, wjuhGpd, nhulh (JuqbgdwGG ninnyuo
UhongunnuiGtinph wipnnonipjul dLwynpmip” Gotny YytpohGGtphu
hpwjwGwgniihg uywuynn, GhpnpiwG duwiltinh,
dhGwluwynpiwl wnpynpltph L wyjw; opwagph hpwjuwlwgdw i
hwidwnp ywunwuuw Gwwnmnt wGdwlg wpnynilpn:

(Yhul-utGhedtiiph Juqiwybpuyiwb jwnplnp thnybp G6 GJwo
opwgph  hpwywlwgiwl Jtpwhuymdip, nrhuwjhlG npnpdwG
pGupJuo wnwppbpwyh hpwljwlwgiwb wnryniGpGtph
qlwhwwunnip L JupmompyniGp: CGn npnud, funphnipn £ wpgnod
hwywpt] opwgph dywyiwl uvhuwlGtph L pipnpniGGiph dwuhG
wipnne wmbntwwuympjnilip, np h hwjnm & GYLp opwaqph
hpwywlwgiwl plGpwgpnid: UWynwhuh dnnbgnmdp pniyyp Juow
hpwywlwglt]; htwmwqw dhongunniGph opwgptph  Wywynd
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niqnyuo nhuyh GJugtgiwl wpwybt] npuljjuw] Jwjuwppuyh Yypw'
nhuljh dwuphl unwgywd Gnp ghnbtihpltiph Yhpundwip:

Snipwpwlyynip thnih wpyniGpGtpp hwenpn thniytiph hwdwnp
Jtpwoynud GG GpultmwjhG wnyjuwGbiph’ dLwynptiing htwnmwnunpé
Juuwny npnpnudGtinh pgniGiwG hwiwyung: Uynuwhuh hwdwlywpgp
wwwhnynid L (ywumwlyGtph wnwyb wnpyniGwytin
hpwywlwgnd, pwlGh np jmpwpwlynip  thnymyd  vnwugyud
ghwtiihpGtpp pnyy G0 wwihu ny dhwjl JubnGwynpt] nhuyh ypw
wgnbgnipjul  tnwGwllbpp, wj Gwl' nhuljh Juwowjuwpdwl
(ywwumwyGtpp:

Nhul-ukGheutGph hhdGwywG ontGpGhpp

Angbpwlwlwl wnminy dwpnhly rhuyh GG phimd  hpklGg
GuywunwlyGtphl hwubtnt hwdwnp: Lwlh np Gpuwlg GuumwyGbpp
wnwpptip G6, mwppbp G0 (hGnd Gub phulh Guundwdp Gpuig
JtpwpbpdnGpp, niunh nhuyh junwyuwpdwl dh dwup juqimy L
utithwlw G hnyyqtipp yunwywnptine jupnnnipjnln:

Ohuyh YwuplG guunnmpyuGGipp Jwhdwo 66 wyl
dhowywjphg, npumtn Gpuwlp wtnh G0 mGhGmd:  Ohulp
hw(nhuwln E plunpmpjul mwpptpuyh wuybynm, L wyl Yohop,
npp Gw unwlmd t JtpeGuywl npnpuwl dhky, Juwjuwo L wyn
nwnpptpwyh Jwhwytimmpjmbhg, hGywbtu Gwb npytu wynuhuhG
gnponiinmpjul qGuwhwmwlwulhg:

Jwiwdw)l 2+ YwhGhiwih' Jwpnulg dnn «wjG, hGs wytih
htipmmn Lt dpph quihu, hwiwpynud E wytih hwjwlwuwi L
pnphwliwnwlyp»: Uwlwjl hppnnmmpmGGipp Gepwlw GG wyy
gnponGGtnh  wqnbgmpjwulp, hGyyhupp GG pwpimpmilp U
wuwjownnipniln:

Ujn wnnuing wlquwd Upbpn  EjGpphjln, ;Gwjwd np G
Jhwujwlwp Jwpbdwwmhyuywb hwyupyltpp, tplh ph, skp
JupnnquGw dnnbh dte dwngGhp JuppwjhlG EpbynGhpp, npnlp
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JpwgwwpthG  hpwlyw6G L wnbuwywlnpbl qiwhwwnyuo
hpuwnwnpénipniGGatnh dhol mwpptipmpniGp:

dnpG)duoh htwn Juuuo nhulj-itGLeukGpnmu
wnw(dbGuglind GG hnlywy hhiGwlwb opntlpGhpp.

Oh Juntih nhut] nhuyh wybih Jwwnm, pwl Jupnn L pnyyp g
utithwlwl Juwhwwn:

Jwipyuynp k dwmwot] nhuyh hbmlwGpGhph dwuh:

Qh Juntbih yunwlqb) guwnp psh hwdwn:

Qpwlwl  npnpnudp plgmGymd o dhwyG Juuwoh
pwguwlwmnipjul ghupniy:

Quulwolbph  wnjwmpjul phypmd  plypmGmd GG
pwgwuwlwl npnpnudGhin:

Oh Juwnbih Yupoby, np dhpwn gnjmipjniG nmiGh dtY npnymy:
LGupwynp t, np Jub wyp npnpnudGtinp:

Nhuybtph yunwyuwpdw( hhdp E hwnhuwnd hbnbgup

nhuljh junwjuwpiwl nwqiwywpnpjwl pGunpnpnid,
lhwwwumwp pdpnlnd, ph h6y nhuytph wapbgnipjwl nwy
qu(ynud gnpownpp,

nhulh qGuwhwwmndp b Gpuw wumhdwlh npnynudp,

wjl nhultph yYbpwgnuip® pun hGwpwynpmpjwl, npnlg
nhutint wihpwdb)mmp)nilp pugwlwmy k,

nhuyh (Juqtigiwl dtluwGhquh pGupnipnilp:

Udthnthtng - Jepp Gpqwop  Yuwpbih E owubp, np o nhulh
Junwwpdwl gnpoplGpwgn hptGhg Goplwjuglmd b hwdwhp
hwiwyuwpg L wipnne qnpoplpwgn Junpbh £ wuwunybnty hbnbywg
wnbiupny:
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Umnnignuiju G huipgbn

10.

11.

12.

13.

14.
15.

OJwnpytp nhultinh junwjwnpiwl hwdwlwpgh hhdGwlywb
Iuaﬁr}hpﬁhpn:

h Gy 60 Ghpwpmd junwjwpdwl dwpnwyjwpnipjniln b
nwqiwywnpnipjniln nhuy-utGheutiipniy:

G s hipwhwiwywpqtinhg L punjuguwd nhuy-vtikouklpn:
G s £ hptiGhg GEpjuwjwglind junwjwpdwl opjtijuin nhulj-
dhGtoubklpniu:

bo(iz L hptlGhg Gtpyuwjuwglnid junwywpdwl unipjtlunp
nhulj-utGboutilipnid:

boﬁz L hptlGhg Gopyuwjywglnd Gwhuhdwgnipnilp nhuy-

dhligublpnud:

boﬁz L hptGhg Gopyuwjuglmd Juquiwytpynuip nhul-
dttoubklGpmu:

bnﬁz L hptGhg Gpuwjuwglimd  Jwpqwynpmip nhul-
dtltoublpni:

boﬁz L hptGhg Gipuywglnd  JwlnGuwynpmuip nhul-
dhliipubilGpnud:

bnﬁz E hpkGhg Ghpywjwuglmyi  fupwlnuip  nhulj-
dtltoublpnmu:

bo[iz E  hptGhg GGpyujwglnd  Jopwhulimip nhuly-
dtltoublpnu:

bnﬁz thnyip £ pligmGwdo  wnwldlwgllp  nhuy-
utliiputiGpnud:

bnﬁz hhiGwlywl onkGpGtp GG wnwGdGwglnmd nhul-
dtltoutlGpmu:

G 30 & hwlnhuwGnud nhuytiph yunwywnpdiwb hhdp:

boﬁz thniitinhg t punugwd nhuljh hwdwihp junwjuwpdw b
piny-ufutivw:
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2.3 (+huy-ukGha9ukGph hhiGuwlyw b wpuhndGtipp L
ulqpniGpGtpp

Nhul- stGkedtGph hhuGwlwG wpuhndGhpp

Nhuy-vkGheutlph  wpupniwywpgh  hpipmd  ngpjuwo Lk
hwljunpmpmGGtph wipwgwuntihnipjwG dwuhG wlnnuin:

LJwo winnuip hwpdwntglting nhulj-utiGboutiliph
wwhw(9GtphG® Yuumwlwp Gpw  htwmlguw  dLwybpuynoip.
qunwywpdwl  wmbtumpjul  «wlphull qgnup»  ppbwjwlwi
Juwwubgnphwjh qnymupjnln  opjijmhynptG wwytwlGwynpmd L
JtipghGhu wipnnonyplG hwlwnwl «pwgwpéwl nhulyph gnunpy»
hntwjwlwb uwbgnphwjh qnynipjniln:

«Ulnhul qgnunp» hphwjwlwl Juwunbgnphwl npnpmd E
Junwywpswuwl gnponiGtnpjul wwjdwlltp, npnGg nhuypnd
Jnipupwlymp  opwgpywd  gnponnmipjniiltph  pwpbthweonn
hpwyuwlwgiwl hwjwlwlywlnmpmbGpn hwjuwuwp - 100%:
dbtpohGhu hwjwnwly «pwgupdwl nhujh gnunh» hpbwpwyw6
Jwwmbtgnphwl Gnyywgymd E wjl wwjdwlGhiph hbw, npnlg
ntiypnid onwqpjuo qnponnnipjniGGtinh hpwjuwlwgdwl
hwjwlwywlnmpmbp hwjwuwp £ qpojh: dbpplydwo Gpym
JuuwbgnphwGtnl £ hwdwpymd G6 hphwpuyul wyl yguwwmdwnny,
np  hpwywl Ywowduwpswlwl gqnponiGtmpjul vty Gpwlgny
npnpynn wuwjiwbGtpp Gppbp 60 wnwowlnuy: CGn npnd pnjnp,
gnpolGwlwlimy junwyjwpswlwl hpwyhdwyibpp mbnuljwjymd ta
htiig  phuwpyywo tpym  ppiwpuul  JuunbtgnphwGbpny
vwhiwlwhwlywo pngnpyuwl ppowbwyGtipnud:
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Ujuwhuny, «wlnhull gnunh» - «pwgwpdwl nhulh gnunp»
hwjunpnipjul wlpwgwntjhmpjul dwuhG npnypp Jupbih E
hwidwnt nhulj-dhGhgdtlph wnweohl L hhdGwljw G wpuhnip:

Npwbtu  nhuy-dtGhoutGph Gpypnpy wpuhnd  Jwpbh L
wnwldGuglt] nhuytinph hwiplinhwlpnpjwi vwuhl npoypp, pun
nph wju Juwd wjl wuwmhdwlh nhuybpp dhpm  wnyuw GG
Juqiuwytpynpjwl  wpowphG  Yyuwd - GepphG dhowywyph
qnpontGtnipjul pninp nnpunGhpnid L mwppbpnud: Uy Yipy wowo,
Junwywpdwl hwiwluwnpgh jnipupwlsnip mwnpph b mGmbuwjw6
quqiwytpynmpjul gnponiGtimpjul  jmpuwpwlymp  wmbuwlh
hwdwp qnynipjnil nilh opwgnpjuo dhongwnnmuiGtinh
shpwjwlwgiwli Juwd ny wywuwd hpuwwlwgdwl  opjtywmpy
hwyw Gwlw GmpjnGn:

Pwgh tpym ytpp ghunwpyuwo npmyplhphg wlhpwdtpm L
Yhpwntj Lu tpbp npoyp, npnlp GGG hbnlyw) dlwybpynwiGepp.

e jnpwpwlymp hwiwlwpg, wGiwfu Gpw wmbuwlhg,
pGniyphg L hwwnywlhpGtphg, Yupnn £ gnynipjniG niGhGuwy,
qupquiw] L gnpoty vhwjl dwdwlGwyh L mwpwonipjwb
utg,

e jnipwpuwlysnip hwdwywpg, wGywhn hp tmpyniGhg L
GpwlwlynipjniGhg, niGh hp' hwdwlupgh hwnmyuwbh)Gpny
npnpynn GtpphlG wwpwompinilp L nmGh hp dwdwlGwln
(wytih pmn dwdwlwyh pGpwgph nhpup), npp npnyynid k
hwdiwlwnpgh Gtppha qnpopGpwgltph  plpwgph
wpwgnipjuip (Gwhulwnwg thnfuwGwydwa
gnpoplpwgltinh, npnGp hwiwlywpgh wmwpptph L dwutph
dhol. thnfjuhwpwptinnipjniGGtph hhdpl GG yuqinud),

e hwdwlwpgh Ghpumy jmpwpwlynnp gnpoplipwgh plpwgph
wnpwqnipjnilp dhpw ytpg nilGh b sh upnn jhGt wlyting dto
Juwd  wldbpe tinpp  (wyr Yepy  wuwd, ng dh
thnjugnponnnmipyni@  hwdiwwuwpgh vk sh YJupnn wnbbg
wiytpg L sh Jupnn wmtinh niGEGw JuypytGwlwi):
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Onpétlp hwpiwpbglty Ybpp  Gwo nponyplhpp  nhuy-
dtltodtiGph  bppnpn, snppnpn W hhGgbpnpg wpuhndGhph
Alwytipyiwl Gyuumuyny:

Nhuy-dtGhoutlGph bppnpn wpuhndp Yupbtih B ouwhwdwbyg
wjuytiv. jnipupwlsynip nhull Jupnn L wowowlw], qupqubwy b
gnnpoty dhuwyl dwdwlwlih L nmwpwonpjul dte: UYtih YnGypbu,
nhuyipn dhpwm qnympjml GGG npnpwyh wuvwphwgqpuywb
nwpwpwonipjul vkg L dwiwlwyh npnwyh pGpugpniv:

Nhuy-ukGhedtlph smppnpn wpuhndh Empnilp Jujwlnd L
htimlywnd. jnipuwpwyynin nhuy niGh pp GipphG mwpwompnilp L
dudwlwyp: Fw GQuwlwynmd b, np jnipupwlsynip nhuy Jwnpnn L
wnwowlwy thwjl vwhiwlwhwl mwpwonipjul Yypw L gnynipjnil
ni(bGw) wjwpun mbtgnn dwiwlwyh ppugpnid:

[hul-dkGhedtlGph  hhGgbpnpn  wpupndp mlh  htwbyuyg
pnjulnulynipjniln’ nhuljtph qnynipjuwl dwiwGwyp sh Ywnpnn thGtg
waytipg tpuwn b sh upnn hwjwuwpyty qpogh:

Dhuy-vklGhodtlph uygpm GpGhpn

«Uyqpnilip» pwpp utipnid b junhGuwywl «principium»’ ulhqp,
hhip pwnhg: UyqpmibpGipnd plnhwlpuwgynmd GG dwdwGwljwlhg
ghunipjulp hwjmGh pninp optlipGtpp L ophGwswithnipniGGhpp,
hGswtu Gwb Edwhphy (hnpény hwunwnywo) thnpép: Uygbh
nlnhwlnp  wbupny Jwowjwpdwl ulygqpoilplbpp  Jupbih E
uwhdw(l] npybtu  GwpwuyqpGuwlyuw6®  Gopdh, opklGph L
onhGwgwthnpjwl qnpoplpwgh hwitdwwmmpinil, npnlp pflumd GG
hwuwpwimpjwli L wpunwppnnuiuwl  mdbph qupqugiwl
dwlwpnquihg L EmpjniGhg, hGsh Jumwpnuip Gyuwumnmd E fulnph
odwlp L hwuwpwlinpjulG  wnol npjwo  GuuwwmwyGhph
hpwjwiwgdwn:

Gunwjwpiwl uyqpmilpGbph pnjwlnuynmpjul Jypw twywl
wqntignipnil GG mGhGmy ny dhwjl dwdiwlwyuyhg ghnmpjuin
hwjmGh Junwjunpiwl opkGpltpp L Ynmwlywo thnpén:
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Gunwwpdwl uyqpnilpGhpp npnynn qnponGGtph pyhl Junpbh
E nquubp wnyjuw; dudwlwjuwhwunjwomd gqnympnmlb nlhgnn
wpunwnpnnquyul  gnponiGimpjul hpwjuwlugiwl JdhongGtpn,
wnpunwnpnipjwl  dhonglGbpny hpwywlwgynn  ubthwlwlnipjwb
autipp, hGywtu Gul unghnd)wympwjhl qgnponGGtpn:

GQunwywpdwb ulgpmilpltnppn hptGghg Gpyuyuglnd GG
Junwywnpiwl hwpwptipnipyniGGtphg utipnn hhuGuwywb npoypltin:
‘Lpwlp dLwynpnid 66 Junwyjupdwl gnpoplpwgh hwdwlywngh,
Junnigwoph b juqiwlbpuydwl hwinty ywhwbeGtipp:

blyytu L  YJwonwjwpywlwb optlpltpp, YJwnwjwpdwb
ulqpnilpGtpp Jupkih b pwdwlbl; tptp hhdGwywl fudpbph:
UnwohlG fudiphlG GG wwwulwlimd wipnne Juwonwjuwpdwl
hwdwlwnpghb ytpwpbpnn junwjuwnpiwl pighwlnp uyqpnGpGhpp:
Gpynnpn  fudphG G0 wwwujwind Junwjwpdwli hwiwupgh
wnwGahG pwnluwgnighsGuphG Ytpwpbpnn Junuwyjwpdwd
uljgqpnilGpGtipn:  Gppnpp fudphG wywwunwlng  ulyqpniGpGhpp
JqulnGwlywpgmyi GG qnponiGnmpjuwl YnGyptim wmbuwllGph U
tplnypltnh yunwywnpiwG optilpGhpp L upqp:

Quwnwywpiwl plnphwnmp  ulyqpoilplGiph hwdwlwpgnmud
hhiGwywl Ywpwh b hwdwpt]  juowjupdwl  qhunmwywG
hpiGuynpiwG uygpmbGpp: Ywnwjwpdwl hwlnby ghnwlywh
Unwnbgnuip wwhwGonid L qnponGGtnh wipnnonipjul
hwiplnhwlnp L hwiwhp numdGwuppmpniG, npnlp wqnmd GG
Jquqiwltpynipjwb gnpontGnipjul wpnynmGuytnmpjwb ypw:

Quwnwywpdwb bGpypnpn, ny wuwlwu Juwplnp uyqpnilp L
hwlnhuwlnd Junwjwpswliwl hlnhplGtph modwG hwinty
huwiwlwpquphli  dnnbgiwd uljqpmiGpp: Lwiwlwnqujhb
dnntignuip ywwhwbomd E, npytugh nbywyjwplGtpp ghunwpytl
JuwquwytpympniGp npybu  hofujuyywo, thnjujwujuwo L
vhijwlg htn wlplnhwwm thnfjugnponnnipyniG Juwmwnpnng wmwppbph
wdpnnenipjnil, hGswhuhl GG dwpnp, Junenigwopp, fulnhplbpp L
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wbfulinipnghwGtpp, npnlp nunjwo GG wwpptp Guuwwlylbph
hpwjwliwgdwln:

JwiwluwpquyhlG dnnbgiwl vty quunpp hwdwlwpqbph
wipnnowlwlmpjul dwuhl wwwmibtpwgmdibGbiph “WQwlmiG m
YhpwnniG £: Gwlwst] wipnnop Gowlwlmd £ pwgwhwjnby Gpw
tmpmlp L jmpwhwwnynmpnbp, wwpptph pwnunpnipjnilp,
npuljuwlwi L pwlwlwlwb pGnipwghpp, Junnigywopn, wwnpnptpp
gnpownlnpmibGitppn L npwlGg  wqpbgmpnilp  plnhwGniph
gnpontGmpjwl  Ypw, hwdwlwpgh  wdpnnouywlnipynilp
wwwhnynn Gtpqpuyuwywa gnpownlnpymGGtpp, wnyjuy
wuipnnowlwlnipjul ywwuminipjniln:

{wiwyuwnpqujhl dnntigiwl hhipmd pGlwo t hwdwywunpquhG
ytpmonmipjniln, npp hp ke Ghpwnmd £ hwiwjuwpgh wuwwmwlph
(ywwunuwyh dLwybpwnid, Gpuw b9 dnlng mwpptph npwjuyjui L
pwliwyuyul pwnunpnipjwl vwhdwlniy:

Qunwjuwpiwl ouwwmphiwmpjul uyqpnilpp uvwhdwlnd L
Jqunwjwpdw i (GuywwunuwlyGtiph hpwlywlwgiwa wwhw(9'
dwiwlwyh L shongltiph Gyuquqniyl dSwhuubpny:

Jdbpplywd  ulqpnilph htim  wlpwlyumbihnpt Jwwywo L
Junwywpdwb dyniimpjub ujqpnilpp, nph hpwgndp pniyp £ mwhu
wwwhnyty Juqiwybpynpjuli mpuwdwdiwluwl hwpdwptgndp
wnpunwphl dhowdwyph thnthnfuyng wuwjdwGGtphl juy Gpuw wpug
Jthpwlwnnignuip’ wfuwwmnwlph (inp (ywumwlyGuph
hwiwwwwnwufuw:

QuwnwywpdwlG  dty9  unghwjulwl  qnponGGiph  nbpp
pwnpdpwgiwl htn dkiumtn wnwohl wwl Wnytg Junwdupiwb
dnnyppujuwpuwgdwl  uyqpnilpp, npp hp  db9  Ghpwnmd  E
utithwwGwwmbtintinh, nijwywnbtnh, wfuwmwipwihlG Ynyumpgh W
Juquuytpynipjw wnwGdhG w2fuwwmwlyhglGtiph  pwhbph
pwjuwpwpiwl ywhw9' wpnun hhiptph Ypw:

CanhwlpwgGbng Jbpp wpwnpjuop’ Jupbih £ owuby, np
dwdwlwlwyhg thnynmd junwjwpiwl plinhwinip uyqpmGpGtph
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hwiwywpgmd hpiGwlywl wbnp qpunbglnid G606 Junwdupdwl
ghnwwl hpiGwynpiwb uyqpnilpp, Junwywpywlwb fulnhpGtph
ovwl hwlnby hwdwlwpquwjhl dnnbgdwl uyqpnilpp, hGywbtu
Gul JuwnwjunpdwG owyumhdwnipjwd, ayniGnipjw L
dnnypuyuwpwluwluwgiwb ujqpmbGpbtpn:

Yunth ' wowldluwglb] junwywnpiwl Lu tpym ny yulwu
Juplnp  uyqpnilpGbp” YJuwlnGwlwpgiwl U $npiwhqugiwl
ulqpniGpGipn:

Qupquynpiwli  uyqpniph  hwiwdwji®  Juwowjuwpdwl
hwiwywpgnd wmtnh niGtgnn pnnp  gnpoplGpwgltppn wbwp E
fuunwgnyyGu JulnGwlywnpgytl: Uy yhpy wuwd” jnipupwlsnip
quqiuwybpympjniimd - whmp £ dywlyjwo (hGh Gonpitph L
optiipGtiph  (wjG  hwdwjwpg, npp Ynpnph  hGswbu  wnipnng
Juquwytpynpjul wyfuwwmwlph, wjwbtu ] Gpw wnwGéhd
Junnigywopwjhl tipwpwdwGiniGpltnh Ywnpgn:

Inpiwhquguwb uljgpniGpn (whuwwnbtiunid L
Jquqiwybpynpjuwl wpjuwwmwlph ontlpltph L Gnpdtph $npdwg
wipwgpniy’ ntjwjwunh hpwiwGGtinh, gnignmiGtpp,
JqupqunpmuiGtph  wbupny, hGwybu  Gwlk  wywrunlGwlwl
hpwhwGqGtph b ynGyntin Jwnngywopwjhb
tpwpwdwldimGpGtinh dwuhG npnyypltph mbupny:

Gupquynpiwl L pnpdwihqugiwlb ulyqpmbplGph Yhpwnnidp
pnuj L wnwihu JuwlnGwlwngby Jquqiwytpunipjub
wptuwwmwlpwjhlG qnpoplpwgp, nupdGhy wyG wybh wiwlwswh,
nwghnGwy, yunwhtih L yulGuwwmbtubih:

dbtpp Gpwo Junwywnpiwl plnhwlnp uyqpoilpGph guGyp
wubkbGuhlG wipnnowyuwl sk: Wunbtn ghuwpywo thG dhw)G
hpiGwljwl U wnwyty nmGhytpuwyp ulyqpoilGpGtipp: CGn npnd,
hwpywynp Lt hphpty, np  jompwpwlsnip  unghwp-mGuntuwlywG
hwdiwlwpg uwmbnoynd L wuwwmmy L npnpuyh  YnGyptm
(ywunuwyltph ppwjwlwgiwl hwdiwp, wjny wywwundwnny L
ulgpnilpGtinp, npnGgny wnwelnpnymud &G Juquwytpynmpjul
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JuwnwywphsGtpp, wbwp £ plopgil wlhwnwlwbnpti
Jmpwpwlsmp  YnGyptnm  nhyph hwdwp'  Ggng  wdjug
w2 fuwwnwlph GuuwumwlyGtinhg:

Uwulwynp plnmGuwe L wldulh juowduwpiwl  wyl
uljgpmiGpGtinp, npnbp Ybpwptpnd 66 Junwjwpiwl hwdwupgh
wnw(dhG wmwpptiph: Gwnwyjwpdwl dwulwynp ulyqpoilpGtiph
fudph dt9 Jupbh L wowldGuglty tpyn GGpwhunwip:

UnwohlG GlOpwjunudipp hp dte Ghpunmd b junwdwpdwG
wnwlbhG qnpownnijpltph hpujwGwgdwin Ytpwptipnn
uyqpmbpGtpp:  Uju  fundpp  Ghpwnmd £ opwgpdwd,
Juwqiwytpyiwb, hwywndiwb, Jbpwhuluwl  ulyqpmlpGhp,
dhongwnniiGtiph dwpptiphlGqujhG niuntd GwuhpmpniGGaph
ulqpniGpGtip L wyG:

Gnypnpny fudphG GG wuwwujuwlinmd juowjwpiwl wnw6GdhG
Ynnuitph htin Juwywd Junwywpswwb uyqpmbpltppn: OphGuy
unghwjwliwl, nintuwyul, juqiuwybpyywluwb-ntuGhjuwi L
wjG, plsybu Gul Junwjwpiwl dwiwppuylbph hbn juuyywo
uyqpniGpGtipp (uengywopwjhl tipwpwdwlnd, Juqiuytpuyny,
ninpu, wqqujhG mGutunipmniG):

Guwnwywpiwl dwulwynp ulyqpmbplGbph Gwpwghpp wmwm
(ywunuyny wnwyt] dwipwiwuli wihpwdbym t nhwnwnpybty yepp
(pwo bGpwiuiptp dnlnn npn) uyqpmGpGtipp:

Unwohl tlipwjudph Ghwpwqghpp nwint hwiwp nputiu ophGuy
Juptih L oquwagnpot] Juquwytpyiwl L hw)dundwi
ulqpniGpGhipn: YQuqiwytpyiwd ulqpniGpGtph 2wppnid
wnwldGuwglinmd GG qpuyuwynipjul, hwiwywunwuhiwlnpjuwl b
Jququiwuwybpuyiwb pGpugph dLwynpiwb uyqpnibGpGhpp:

Qtpwyuwympyul  uyqpmbpltiph YJwuwqdh dJhy GG Jnlmd
(ywuwlyh qbpwywynipnilp, Yuqiwibpympjul uwnbnovwd
nGpwgpnid Junnigwoph hwinty gqnpownnipGtph
gbipwlyuwjmpiniln, YJunmgywopltinh qbpwlwjmpinilin qgnponn
JquqiwybpunipymGGtiph gnpownnijplGhph hwntiy,
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Junmgnnuljul  Glpwpwdwldnilph  uvmbnodwl  dwdiwlwl
qunwywpdwl  umpjijmh  qbpwywmpiniip  Juonwjwpiwl
opjijmh  hwlnbw, qgnponn JwqiwltpympmbGGiiph hwdwp
Jqunwywpiwb opjtlunp qtipwuwynipjnilp Juwnwyjwnpdwl
unipjtijnh hwnbiuy:

Lywunwlyh  qipwliuwympjul  uyqpmblpp dLwlybpyymd  k
htimlyw; Ybpy: ‘Lwywwnmwl-fulnhp-gnpownnyyp  hwdwjuwpgnd
witlwpwpdp wunhdwlh qbpwuynmpinilp niGh Guuwmwly, wuyw
fulGnhp L htiinn gnpownnp:

Quqiuwybpynipjmi uvnbtndiwl dwiwlwly Ywonngywdph
hwlnty gqnpownmjpltph qbpwywynpjul uyqpoilpn Yywjnd b
Gnp  YuquwybpwynpniGGinph  Gwpuwgqonuip L unmbindonuwip
(wubwnwe wuwjiwlwynpwd £  UnGliptim  gnpownniypltinh
hpwywlwgiwl wlhpwdtpmmpyjudp: Uy pbypbpmd, btpp
pwgwljwjnd L Jquqiwltpympjwb Junnigywopwjhl
tlpwpwdwlintlGpbGtinh hwjwpwlwqih dluynpiwG
hGwpwynpnipjmGn, gnpownniypltiph hwjwpwlwqdhb
hwiwwywwmwufuwb nhunwnpyynd Ll Juquwytpynipjwb
Junnmgiw wj| wmwpptipwyGtn’ GGty (lywwnwyh
qgtipwyuwympjniGhg, hGsh phpwyuwluwgiwGp wtwmp L ownwjtl
ytinplyywod gqnpownnyypGtpp:

Gnponn JuqiwlbpuynmpmGibpmd qnpownniypltph hwlnby
Juwnnigywopltph qtpuiuwympjub ulqpniGph hpdwunmn jujwlmy k
htmlywmd:  UpphG  dlwynpwo L Gopdwy  w)fuwwnng
JuqiwytpympmGiipmy  thnfulGtipgnponmipjul  gqnpoplGpwglGhpp
plpwlnd GG wjlwybu, np hwdwlwpgh spwjwpwpnn wmwppbpp
httmghtimti h hwjm &G quwihu, hull wybnpnbtpp htunghbnb
wihbnmwlmd  t6G:  SYyyw;  ulqpnilph hwdiwdw)li gnponn
JuquwytpynipniGGapnp h Jhdwlh LG hpwywGwgGbg
gnpownnypltph  thwjl uvwhiwlwihwly pwlwlympjmb: Syjuy
pwlwynpjul ppwlwlltnphg nmpu quwm phypmd wwnm
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hwywlwlwb L dh hpwyhdwy, tpp yuquuwybpynmpjnilp pingniGuly
sE wwywhnyty hp nhd Swnwgwo fulinhpGtph npnynuin:

Jlwynpynn juqiwybpumpmGGepnd junwjwuwpiwl opjtjnp
hwinty juowjwpdwl vmpjtlmh qipwlwnpjub uyqpnilpn niGh
htmlguwy  pnjwlnuympynilp: YGuwqiwybpympjuwli uvntnodwl
pGpwgpmyi  Gpw  hpdGwjulGnhpGtpp hpklGg  wwhwGoGtphG
hwiwwywwmwufuwb wbtimp L nGunpbG w2 fuwmnwljuqy,
gnpontGimpjul plnyp, hpwjuyul-yuqiwytpyywiui 4L L
YJuqiwltpynipjub wy swhnpnphsGbn:

Gnponn YuwqdwbpynpjnGiiph hwiwp vmpjtymph hwinby
Jupwjwpiwl opjtymh qbpuijuympjub uyqpnilph Enpjnln
Juwjwlmud E htmlywind: Guqiuwybpynipjuwli junwjupdwl pnnp
wumhdwbbitnh ntyuwywplbpp wbmp b Guwlwlytl YynGhyptn
JunmgywopwjhG  GipwpwdwlinmbGpGiph  wwhwloGipph U
plnyphlG hwiwwwwmwujfuw:

{udwwwumwufpwlnipjwlG ulyqpnilGplGbphG  Jtpwpbpnd GG
nmywo (ywumwlyGtph L wnwidliuguo ntiunipuGtph
hwiwywunwupwlmpjwl  uyqpnilpp, YJupqunpnnmpjul L
tapwupywonipjul hwiwwwunwufuwlnipjwb uljqpniGpn,
wnunwnpnipjwi wnpniwytnnipjwG L 2whwytnmpjui
hwiwwwwnwufuwlnpjul ulqpnilpn, Junwywpdw b b
wnpunwnpnipju i ytlGunpnGugiwl u wywytlinpnliugiw i
(wyjwagnt)i hwdwnpmpjwb uyqpnilpn:

UnwGdGwgyud  nhunpubGbiph L gpwo (wywwmnwuyh
hwiwywnwuhiwGnipywb uljqpmGpp niGp htinlyuy
pnjwlnulynpnilp.  jnipwpwlyynip (ywunwyh  wyhwp L
hwiwwwwmwufuwbGh  phGwluwlywb, hnwdpwjhlG, Gnipwlwd,
tGtpqnhy L dwpnujhG nbumpulGtpnh hwjwpwont, hGyp pniyp Yuw
wwwhnyty Gpwo Gyuwumwyh hpwlwlwgniin:

YGuwpqunpnnnipjul L tGpuwpyjuoénpjul hwiwywwmwufuwlni-
pjul ujqpnilpp Yywymu t, np jnipuwpwlsynip wpfuwwmwhg wtinp t
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nilGtGw hp Wty nnnuyh ntjujun b gnpownlwlwb ntyujunpltph
npll pwGwlynmpymG:

Upunwppmpjul wppyniGwdbnmpjuli U whujbunmpjwG
hwiwyuwunwupwlmpjul uyqpmilpp Yuwpbh b dLwybpuybg
htmlguwy;  Ybpw.  jmpwpwlsyynip wpunwnpmpjul  hwdwp
hwiwywunwupwimpymbGipn wywbwmp L quiytl w)fuwwmwlph
wpyniGuwytmnipjul b wdpnnowwl owfuutiph dhol: LyYwo
uljqpnilpp hwumwwmnid k. opklpGhp, pun npnlGg juquwybtpynipjuwl
Jnipuwpw@synip hwybtpw] owfuubp whwp t wpnupugytl Gpu
wfuwwmwlph b wpyniGuwybmmpjul tGpunpytih L thwunmwgh
pwpépwgiwip:

Juwonwjuwpiwl L  wpnungmmpjulG  JtGumpnGugiwld L
wyuwybGupnugiwl (wjuqnyé hwiwgpnipjwl  uyqpnilph
Alwytpynmdip mGh  htunlyw; wbupp.  swhwqulGg thnpp U
swhwquwig da0 JuquwlbtpynpmiGippn wuwnmyd GG Gjuq
wnpyniwytim, pwl dhohG swth nbhgnn JuquiwltpynipjmGatpn:
Uy ybpwy wuwo, juqiwlybpynpjub swthutippn ytwmp b jwywaqnil
ytpy hwiwyuwumwupwitl Gpuw GuuwuwlyltphG, fulnhpGphd,
qnpontGtnmpjwl pGnyyphl, pmywjh jmpuwhwmynipjuwbp b wyG:

YJuqiutpydwl pipugph jupmgnuip wtwp & hpuwjwlwgyh
htimlywy uyqpmGpGtipnh hhyw( Yypw:

e hwwuml ninyuonipjuwl nqpyuo Gyuwmwih hpwwlwgdwb
hwdwp, wj ny GhpphG Jwd wpunwphlG qujpuglng
wqnbtignipyniGGhph nyGywgniy.

e hwdwihp dnnbgmd juqiwybtpydwb pGpwgph Yypw wgnnng
Junwywpynn N ny Junwywpynn qnponGGtnh
niunud GwuhpnipjwGp.

e  Juwqiwltpydwl ppwgph opjamhynipjuwl wwwhnynid.

e nlpwgph j(wywgnylG UL (hwpdbp wbntwwynipjwb
wuywhnynid.
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(wluwqoynn qnponplpwugh pnnp thniph
gnpownlnipym GGtph N nGpwgwquntinh [uhuwn
Jupgnpnpnid.

gnpoplpwgh hwwlywbhyGiph  hwiwywnwuuwinipnilp
Jquqiwybpunipjw wmbtifuGhyuywd, wnlnbuwlw,
unghwuluwi L juqiuytpyywyul ntunipultnhd.

YJuwnwjwpswlwl hwyyuniw Juquwybpuiwb L
hpuywGuwgdwb uyqpniGphb GG Yyipwptipnid®

atinGunpynipjwb gnpontGtnipyul wlplGnhwwmnpniGn,
opwqpiwl L hwywniwl hwdwp dhlulnylG  swthdiw
thwynpGtph hhpwnmdp,

hGyybtu  wdpnne AdtnGwpympjul, wjlybtu L  Gpw
Jnipupuwlisynip Junmgwopwjhl  GipwpwdwGiniGpGtnh
qnponitGmpjw wnnynilpGtnh wnw G Guwpwp
qlwhwwnnuip,

JunwjwpiwlG Guuwunwyny wnwelwjihl L dhowlyjwy
wntntjuunynipjwl  hwonppulwlmpyml L  hwdwjuwyh
Yhpunnuip,

Juquwytpynpjwb Gapphl hwyytmympjwl gniguGhGtpp
hwdwlwpgh 4dLwynpmy® npybu  Junwjuwpdwli by
Jwjuppuyh Ypw qulynn wonwlGdhG Yunngwopwjhb
LlpwpwdwlinGpGtinh b Juwnwywpdw b wmwppbin
hwppmpjniGGtnh dhol Yninm GhjughnG Yuwwbtinh hhdpp,
owjuutiph UL puGwmnnmpmGGiph dhongny pyjmotnwjhl
(Gwhwhw)ywjhG) dhpnnh Yhpunmdp,

thwpdtipmpymG L  JbpnionquiulnipjniG, np  uvwwnhy
wmtintjuumympnb L wywhnymd hwyguniwb opjtywmGtph
ytpwpbpjuy,

wuppbpwlwlnpjm, npp wpnmwgnnd £ denGunpynipjw6’
hwyywndwl pwnupuwywlmpjul Ynnihg hwunwnyuwo
wnpunwnpnuul b wnlunpwjhG ghybpp:



Gunwywpdwl Jwulwynp ulyqpmbpGtph Gpypnpn  fudph
pmpugniwl hwdiwp wlhpwdbi)n £ ghuwpyty  JunpuwjhG
pwnuwpwlwinipjul uljqpniGpGlipn: QunpwjhlG
pwnuwpwlywlinipjwul JququulytpuydwG L hpwljwlwgiwb
uyqpniGpGtiph hwiwlwpgh vt Ywnbh £ wowGdGwglt) th pwlh
wnwpptip  fudptip:  9pwlghg wnwyty  hwwnwiuwlwa Ga
w2 fuwwmnwljuwqih Juwnwywnpdwb hwiwlwpgh  Junmgiwl
ulqpnilpGtinh L unptinh pGunpnipjwb uyqpoiGplGtph fudpbpp:

Whwunwjuwqih  junwjuwpiwG hwdwlwpgh  dLwynpnudp
hpwywlwbnd £ hbnlyw) uyqpoilpltph hhiw6 Jpw. wofuwnmwbph
(Guyuwwnwyltph hwiwywwnwufuwlnipnilGp w2 fuwmnwljuqih
Jqunwjwpdwl gnpownniypltinhl, w)luwnwlwqih junwjupdwl
wnwgliwjlnipmilp, wyuwmwljuqih juowjwpwdwl hGunw- L
hGbnw-  gnpownnypltinph  jwywgnyl  hwpwpbpuygnipniGp,
oytpwwmhy wpdwqulpmy Jwqiwytpuympjwli w)fuwwmwlph
Jnipwhwnmpjw thnthnfunip niGGtphG, wnutlghwy
(WwGugnponuiGtinhG:

Wlnwwnwljuqih Junwjwpdw i qnpownnijplitinh L
wfluwwmwbph Guuwmwyltiph hwdwywmwuowGnpjuwG uyqpmlpn
niGh htmlyw) pnulnunipniln’ wnwnmwuwqih junwjupdwi
gnpownnypliph  dLlwynpnuip L thnthnfumpymGGtpp wbwmp L
hpuwywlwgytb yuqiwytpynipjwl w)fuwmwliph ywhwloGtphG L
(ywunwlitphl juhun hwiwywwnwufuw:

Uzuwmnwljuqih Juwnwyuwnpiwl qnpownnpltiph
wnw9lwjimpjulG uyqpnilph hvwunp Juywlmd b hbnlywind.
w) fuwmnwljuquh Juwnwywnpdwl hwdwlwpgh wnwnpnpbtinh
pwnunpnipjnilp, pwlwluwlywl L npuljulwb Gyupwaqptpp, hGywbu
(wl mtntyuunyuwyul Jwwtph pnypp L thnfuwqptignipymGGtpp
(pwGg dvhol mnpnuyph Yuwpwonpjul dhy GG qulymu
w2 fuwnwlwuqih Juwnwywpdwl qnpownnijpltiph
pnjwlnulympjnilhg:

59



Whwnwijuqih  uowjwpiwli  pGumpw- L hGdpw-
gnpownnpltiph  (wdwqgny hwpwpbipuygnpjul  uyqpnilipp
npnpnid L gnpownnpltnh dhole wlhpwdbym swhwpwdhGGtpp,
npn(p nmnnyuo LG w fuwmnwljuqih JuwnwywunpdwG
Jquqiwybpuyiwin, wjuhGpG hGumnw-gnpownnijph b
w2 fuwnwlwqih junwywpdwb gnpownnypltinh, wyuhlpl hGdnw-
qnpownnijpltinh vhol:

bGuqiwytpuynipjub wfuwnwGph Jupwhwnnipju
gnpolGwywl wpdwqubph ulqpnilph tmpbp Yuwywlnd E
wfuwnwlwqih junwjwpiwl gnpownnyplph YnniGnpnyiwl
Juwlfuiwl wGhpwdtpmnipjul ke, npp ninnyuo b hhiGuywG
gnpontGtimpjul qupqugiwln, h mwppbpnpinil gnpownnyypltph,
npn(p minnyuo 6 odwlnuly gnponiGnpjuln:

‘UtpniGul Giwluwgnpdiwl uyqpmlpp Jywymd £ wyl, np
Juquwytpynipjul wnwGdhG w)fuwwmwyhgltph dwdwliwyuwynp
pwguwyuwjmpjnlpn sybwp L plphwmh  Gpw gnpomGtnipjwG
pGpwgpn: Uy tipy wuwo, jnipupulsynip wzluwmwyhg whwp b h
Jhdwyh 1hGh yuumwnpt] unnpunuu b ytpunuu w)fuwmwhgGhph
Jwy php dwlwppuyh Gpyme wpuwnmwyhglGbiph  Swnwnnuyjwi
wwnpunwlwlmp)niGGtpn:

Gunptph plGwmpnpjul plpugpmi whwmp E hwyyh wnlbp
htnlyw; hhdGwywl uwygqpoilpGhpp. hpwyhdwyh uyqpnlpp,
hwiwnbnmpjub uljqpnilpp, hwdiwnpnpjwub uljqpnilpn,
thnfuhwnnigdwG ulqpnilpp b hwpw)wpdnipjul uyqpniGpn:

bpwyhdwyh uyqpniGph tmpyniGp Yujwlnd b Gpulnd, np
Junptph punpnipjul ppugpmd wlhpwdtynm b ny thwjl hwyyh
wnlby pyGwonth pGnipugnh npGnhwlnip
hwiwwwwnwufuwlnpymbp YnGyptin  yupunGh wwhwloGtph,
w)j] Gwb nyunpnipynil punpd G YnGyptn hpwyhdwyhG:

Qunptiph  GGpphG  pnunwghwjh  dwdiwlwl L YnniGuih
w2fuwwmnnGtnh pGunpnpjul dwudwlwl WGo GulGuwlynmpmniG niGh
hwiwwmbnnipjul ulyqpnilpnp:
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‘Lwfulwnwe hwply bt hhpt, np Gnp wwpunGh hwyjwylng
utithwljwl wfuwwmnnGtpp juqiwybpynmpjuwli wipwdwltih dwul
0 Juqimd L wyn wywwdwnny, funuwthbnyg wnuuyumugiwl
mowlhg, Jupnn 6 dhwlqwihg L dto Gyhpjwonipjuip wlglty
wwounlwlwl uywpunwuwlimpmGitph hpwjuwlwgdiwipn: Cin
npnid Ynnphg plngniGduwo w)huwwnnnlbipp W60 owlp whwmp Lk
gnpownntl, npwytugh GtpqpuyytlG Yntyuphy b nunGwl Gpu
wlpwdwlbih  dwubGhyp: UwlwjiG dmu  Ynndhg GiwG
wpfuwwmnnbtpp  Jwpnn GG wybjh opjtijunhy qlGwhwwnty
Juquuybpympjuli dk9 wbnh  mlbgnn  gnpoplGpwgGhpp’
hpwyhptyng nbywywpGbph npwnpmpinilp wjl ppmpniGGuph
Jpw, npnlp wpnbl unynpuluwl GplnygplGp GG nupdb] dnwo
w2 fuwwmnwlhgbGtiph hwdwp:

Qunptiph pupnpjul hwiwjupgnd ny ywlwu  Juplnp
GowlGwynmpinii mbGh hwdwgpmpymb uygpmGpp: Lpw hiwuwnmp
Jqujwlmy L «hhG» L «Gnp» wfuwwmnnlGiph hwdiwnmtin owlptph
wywagnyyl Gipgpuyiwl wwwhnyiwl dto: Gpt wnwehlltipp,
wjuytiu wuwo, YhGuwwl L wyjuwwnwlpwjhl thnpéh YpnnGhpl
GG, www  GpyponppGtpp wnwybp  wyumhy L wywlwu
wwhywlnquiuwd &6, pwn hwdwhu Gl mhpwwbnmd 6 wnwyty
dwiwlwlwlhg N wnwouwnhiwlywa ghuntihpGtiph:
Ququwytpynipjul  pnnp juwnmgjwopwjhl  Glpwpwdwl-
uniGpGbpmd  wnwohlG L Gpypnpy wbuwlyh  w)fuwwnmwlhglbph
nwghnw] hwdwnpmpniip  Juqiuwitpynpjul  wpyniGwytn
wluwwnwlph wipwlumbih Gwhwwyw iwGa k:

OnjuhwnmgiwG ulygpmlpp funphnipp £ wwhu juumwnptg
Yunptiph  pGupmpniGp - wjGwbu, npytugh  dh wyfuwnwlgh
pwgwuwlwl hwunympmbGGbipp thnfuhwnmgybl dynuh gpujwi
hwwnlnipyniGGtpny:

Gy Juppwuytiu hwpwpwpdmpjub ulqpnilpp hwunwmmy L
wpdwlwlnpjul b juminipjul hwiwngpmpjuwl wihpuwdtyunni-
pjnilpn: Cwupdwlwlnipjniln pny) L nmwihu dwiwbGwyhl wiglhuglty
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wpunwphl dhowwjnph thnthnfumpjmGGtphG L juqiwlbtpynipjwub
wwhw(eltphl hwiwwywwwufuwl Ywnptph wnwownpiwlp b
nnunwghwjhG ninnyuo dhongwnmuGtpp: GuyniGnipjnilp
wlhpwdt)wm t tpupunmb dSpugnptph hpwjwlwgdwl hwdwn:

[Nhuly-ukGheutiGph hwwmnmly uyqpnilGpGtph pwpphG Juwnpbh L
nuub’

¢ nhuljh hw(nby ophGwwwh YtpwptininGph ulqpnilpn,

e (wupdwgnipjwl uyqpnilpp,

e wuywhnjwqgpdwb uljqpnilpn,

e wuwhbumwynpiwb uyqpnibpp,

e UnpniunGtphp dhGhihqugiwi b tlwdnunGtpp

dwpuhihqugiwl ujqpnilpp:

rhuytiph  hwinby  ophGwwwh Ytpwpbtpimlph uyqpmlpnp
wwhwlonud k ntjujwphg jnipwpwlsjnip nhiju ghunwnpyt] npuytiu
wnlntuwfuwb gnpomGnipjuwl opjijnphy L whfuntuwthtith qnponG:
Cun Gqwo uyqpnilph’ jmipupwlsnip dwjwpquyh Junwywnhy
wtwmp L 4dquh  stuntuwthbyp  nhultphg, wj) himun  Yhpwyny
Junuwywnby npuip’ wwwhnytiny Jquqiwytpynipjwb
gnpontibnipjul wnwybjugny) G wpnyniGwytnnmp m:

‘Lwuphdwgnmpjul uygpmbpp  JYuwymd L nhuljtipp
Junwywpiwl wpynGuytnmpjul pwpépuwgdwl, hGywbu Gl
owhuutbph L swjppwwmbtujwd YnpnunmGhiph  dwwppuyh
(ugbgiwl Guuwuwiny Jwqiwybpynmpjul ntjujupmpmilp
whtwmp L wlplnibe pwjbtp d&tnGwpyh nhultiph wnwowgdwl
(whihdwgnipjuG hwdwp: ‘LwjuhdwgmpniGp pny; L wwhu
JuGhuwy (wuwwuwmpwumyby hGwpwynnp pwuguuwljw b
tplnypGtph nbd L unbnot] wlhpwdb)m Gwhuwnpyultp gpwig
wmtinuthwliwl L stqnpugiwl hwdwnp:

Uyuwhnjuwgqpiwbi  ulyqpmbGph hwiwdw)li wlhpwdtym L
oquuwqgnpoty wpumwphl wywhnjuwqpuyul Juqiwybpwni-
pymGGtph  hGwpwynpmpynmGGhpp  dtinGuwpiuwumhpwliuwl nhuybph
httm juwJwo wipnne Jwd dwulwlh YnpnunmGhph dwpdwl
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hwiwp: Gwqdwlitpuynmpjul Ynnihg hpwljwlwgynn jnipupwlyjnip
Gnp Gwuwghd Ywd nhuluwjyhlG gnpownlnipymb wlhpwdb)n L
(iwfuonnp wwwhnjuqnhy: UGhwonnnmpjul ntiypnid
Jququuytpuynipjul uvnwgwd wwywhnjuwqpuul gqnudwpp poiy
Yuw wipnnonyhb Juwyi dwulwlh thnfuhwwnnigty Ypwo yGwubbpp:

Muwhtunuynpiwl uljqpnilipp tAwpwnpnid L
Juwquwytpynpjul Ghpumd  GepphlG  wwhbumwjhlG  $nlnbtph
unbtnonid, npnGg uvhongGhipp Ywptijh L oquuugnpoti owjpwhbn
wihpwdt)mnipjul nhypmyd: OphGwly’ Gwhiwqoh hpwjwluwgdwl
hwdwp wihpwdtipm nbumpubGbph qGtph Yupny L sGwuwmbujwo
pwpdpwgiwl nhypmd Juwqiwybpuynipnilip GipphG wwhbuwmp
hwpyh6 jwnpnn E 1g6h wnwowgwd nmwppbpnipjnilp b dwiwlwyhb
wwwhnyty opugpyuo thongunnmubtph hpwywlwuwgniin:

Gy Jtpowwtiu, Ynpmuwnbtph dhGhihqugiwb L tywdmwmbbph
dwpuhdhqugiwl ulqpnilpp ywhwlond L nijujwphg vh Ynnihg
hwjwuwpw;;wih oqunuagnpoly Juqiwtpuynipjwb Gipwljwnpjwul
nwl] qulynn ntunipuGbpp, Y Ynnihg' dqubkp GudinmunGtph
Jwjuwppuyh pwpdpwgiwlp’ phuywjhl Gwhuwqotph qpugbin
hpwywlwgiwl  dwlwwwphny: dbpohGu  fJoqlh  hwulity
wnwybtjugniyy  wpyniwytmmpjulG ny  dhwjl  nrhulbtiph
Junwywpdw, wj| Gwl wuinng Jquqiwybpunipjw
qnpontGtnmpjul vt9:

Ummagnnuliul hupgbn

1. .Qulo(ih wpuhnu E wnjw nhul-dtGhoutilpniy:

2. boﬁz L hptiGhg Gipyuywglnmd nhul-vkGtoutiliph wnweohlG L
hhiGwlwl wpuhnip:

3. boﬁz E hptiGhg Gpluwjwglmd nhul-ukGhgutlph Gpypnnpn
wpuhnun:

4. boﬁz E hptlGhg Gpywjwglmy nhuy-dtlhodtlGph btppnpn
wpuhnuip:
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10.

11

13.

14.
15.
16.

17.

18.

19.
20.

bnﬁz L hptlGhg Gopuwjwglnid phuy-dtlbodtlph snppnpn

wpuhnuin:

bbﬁz L hpkGhg Gtpywjwuglmy nhuy-dkGtoitlph hhlqbnnpn
wpuhnup:

b[izulhnu Jwptih £ uwhiw6lp  nhuy-vtGhoutlph
ulgqpniGpGtipn:

boﬁz L hptGhg Gopuwjwuwglinid junwjwpiwl ghunwlwl
hhuGwynpiwl uyqpnilpp:

bo(iz L hptiGhg Gipyuwjywglind junwyjwpswywb fulnhplGtnh
novw b hwlintiy hwdwlwpquwjhl dnnbgdwb uljqpnilpp:
bnﬁz L hwunwunmd  junwjwpiwl  owwmhdwnipjul

ulqpniGpn:

. boﬁz E tipwnpmud dnpdwihqugiwl uljqpnilpn:
12.

bnﬁz L hptiGhg GEpujywglnd Guwumwyh qtpuluwynipjwb
uljgpnilipn:

bnﬁz tl hpblGghg Ghpyuwjwglimi hwiwwwunwufuwlnpjwb
ulqpniGpGipn:

bnﬁz L fjunphnipg £ vmwhu thnjuhwnmgiwG uyqpniGpp

boﬁz E Jyuwymd Gwjuhdwgnipjwub uqpnilpn:

hGyyt®n  wbwp L hpwywGuggh Juqiwlbpydwb
gnponplpwgh Junmgnuin:

boﬁz L Glpwnpmdi nhuybph hw6nby ophGwwwh
YtpwpbpiniGpp:

G s L hwpuynp Jhpwntp wwywhnjugpiwl ulqpmilph
htim shwuhG:

bnﬁz L tipwnpnud ywhbtumwynpiwb uyqpnilpn:

bo[iz L wwhwl9md YnpmuwmbGtph dhGhdhqugiwli L
twinuwubGtph Ywjuhihqugdwb uyqpnilpn:



Vo iy

2.4 (Yhuytph yunwywpdw6 ontGpGhpn

Optilpp pwywywGhG pwpn L owjwmiG hwujugmpmb E:
Unwyty plnhwlmp wbupny’ wjl Juwpjwompjmb b, npp Jud
wipwqpymu £ optiGunpujul thwumwpnptinpmd, Juwd plnniGhh L
dupnulg (wjl fudptph Ynndhg, juwd Jujtind £ htnhGuywynp
ghnGwlwGGtph dwlwynuil n wewlgmpjniln:

Ghunwywl whuwbymbhg optip Ywptjh E  hwdwptyg
«hwuwpwympjul L plnpjul vty bplmypGhph dhol YnYyGynn,
Juyn G, Euuwb L wihpuwdt)m hwpwpbpnipynilpy:

Qunwiwpswywl optlpltnh tmpjul nunmdGuuhpnipjul
hwdwp hhiGwywbG fuGnhpGtphg daip wyn  hwuywuwgnipjul
wipnnowlwl U jhwpdtp uvwhdwlnuilG E: OQunudGuuhpnnGiph
2wppny wju hwpgh pnipg sjuw vty shwulwywl yupdhp:

NdwGp wlnnmi GG, np Juonwjuwpdiwl  optlpGtpp
hwuwpwiwlwl qupqugiwl optlpltpn GG, npnlGp hwlnbu GG
quwihu hGywytu Juwnwywpnn b junwywpynn hwdiwupqbtph htin
thnfugnponipjul vk, wjlwbiu £ jnipwpwlsymph ke wnwldhl L
wpnwhwjynymyd &6  dwppulg  gqopomGtmpjuli L Gpuwig
wlntuwlwl thnpdh dbke: Ujuwhuh uvwhdwlnuip pwjuwywGhG
owjwma E, puwjg npu htin dEmtin niGh dby twwl ptipnpnG:
UjG sh pwgwhwjnmyd «optlp» hwujwgnipjul tnipjnilp, wjuhlpl
hwytyw] pwguwwunpmpjnGitp £ ywhwloniy:

Ndwlp b vwhdwlmd GG Junwywpiwb optlpltpp npwbu
Jqunwywpiwl Guuwuwlltph L Gpuwlg hpwjwliwgiwl hwdwp
vhongltiph Yuuy: Uju vwhdwlnudp wnwyty pgniGth b {<pdlytnyg
wju vwhiwliwb ypw' Jupbih £ Jbapgtuyul tgpuhwiqmd wiby:

Qunwjwpiwl optlpGtpp hptilghg Ghpyuwjwglnd GG
qunwywpswywl gnpomGtmpjul  Guuwwuuwlyltph U gpuig
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hpwlwlwgiwl dtpnnltph dhol wmbuwlwl Yuwd tdwyhphy duny
hwunwwnywod b npwidwpwlnptb hhiGwynpywo
JuwhujwonmpyniGGtin:

[huly-ukGhoutGpn, npytiu ghnwljub Junuwjwnpdwb
hGpGnipnyG dLwynpynn &y, Lu niGh hp opklipGhpp, pln npnd
(ywunwuwhwpdiwp £ ghnwpyb Gpwo optiipGtnn hwdwihp dlny,
wjuhlpl’ Juwnwywpdw b nnhwlnip wmbtiunipjw htin
thnfuljwuyfwo:

Guwnwywpdwb  optlpGtph  wdpnnomipnbp  YJuwpnn E
wwjiwlwuwlnptl pwdwlyby tptip hhiGuwywl fjudptiph:

UnwohG tudphlG GG wwumjuwlimd Jwowjwpiwl plphwGnip
optiipGhpp:  Lpwlp  wpunwgnmd GG Junwjwpswyuw
gnponibmpjul wnwyl] plnhwimp wwwdwnwhtnlwlpwjhl
JuuwonipymGGtpn:

Gnypnpn fudphlG GG wwwujwlind juowjuwpiwl dwuGuyh
ontiipGtnp, npnlGg Yhpwndwl vhongny YJwnpbih bt pwpdpwuglby
Junujwpiwl wipnne hwiwyuwnpgh, hGswbtu Guwb Gpuw wnwGahG
wnwnpptph L onuyGtinh wuwwmwbph wpyniGwytmnipnilp:

Gy Jtpowwtu Gppnpn fudphG Gwuwlwhwpiwp E guub)
Jqunwywpiwl wmbumpjul wwpptp §mntph  htn juuyjwo
optlpGtipp: Unuhuh opkGpltpp Jupbih b wijwll] «hwnnly»
tqpnypny: <tGg tppnpn fudphl GG yuunwind nhuy-dkGtouklph
ontlpGtpp: Uwlwjl Gwjupwl phuytiph junwjwpiwl ontGpGtnh
wldhowywl nuntdGuwuhpmpjwll wlgltp, Guywwwljwhwpdwn
hwyhpd Gopyuwjywglbp Juwonwyjwpdwl plnphwlnp b dwuGwlyh
ontilipGtph pnywlinuynmpnilp:

Guinwpdwl pnhwlnip optlpGtph fudphl GG wywwnljwlnid.

1. junuwwpiwl unghwpuywl  pnjulnuympjui L
Junwywpiwl opjtywn hwlnhuwgnn gqnponiGtnpywl
hpuwjwlwgiwb duh hwiwwwwmwufuwlnpjub optlpp,

2. ghunuygjwo b wjwlwswthwjhG Junwywpdwl
gbipwunuubih wpynGuytnmpjul opklpp,
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3. Juwnwywpiwl hwiwupgh shwulinipyjwl optilipp,

4. Jwnwywnnn L Junuwywpynn hwiwwpgbtipp
hwpwptpwyuwlnpjwub optilipn,

5. Jqunwjwpiwl hwiwwnpgnid ninhn b hwjwnupd juwyny
pnjuwlnuynmpjul L 4dubkph’® Gpw GEpwhwiwupgbinh
dholi.  wmlwmbtiuwywlG pGnyph  hwpwpbpnpmGGtphG
hwiwwwunwufuwidwb onptilipn,

6. Junwywpiwd ontiipGtph gnponnmpjnGGtph
dhwulinpjw ontilipn:

Pugwhwymtlp ytpp pyupyjwo ontiipGtiphg jnipwpwlsjniph
EnipyniGG nt pnwlnuynipjnilp:

YJuwnwjwpdw b unghwjuywi pnjulnuynpju L
Juwnwyjwpdwl opjtijn hwGinhuwgnn qnponiGtmpyuG
hpuwywiuwgiwi duh hwiwwwmwufpwlnmpjul optlph hiwuwp
Jujwlnw £ htmlyuwynud:

GQunwywpnuip mGh Gpym Ynnd: Uh Ynnihg wjl hpbGhg
Gipuwywglmd L wpluwwnmwyhgltph wyfuwwnwlph ntyuyupiwb
opjtijnhy qnponlpwg, Uynwu Ynnihg' Ynnuitph hwpwptpnipymGGtp’
ynGyptn gnponiGnipjul hpwjuwlwgdwl pGpugpniy:

UnwohG  wnwGdGwhwnmympymbGp  GGpunpmd  E, np
Junwjwpnidp hwlinhuwGnd L wwwniwlywlinpbl
wuwjdwliwynpjwo wlihpuwdb)mnmpinil, pwlh np wfuwmwyhgltpp
hwiwwmbn wyfuwmnwlph wwjdwbibpmd vnhyywoe dunlnd Gl
Junujwpswiwl  hwpwptpmpmGGiph dhe' Gpwpyybny
wpunwnpnquul gqnpoplGpwgh ntjwyjwph gmgnmdGtphG: Ujnw
wnwldGwhwnynipniln Jyuwynid L w0l dwuhd, np
w2fuwwnwlpwjhl gnpoplpwgh dwulwlhg Ynnitpp dwnlmd GG
ubithwlwlnmpjuwl hwpwpbpmpniGGtph dto: Gph Juwnwjwpiwl
hwpwptinnipyniGGtph wnwowgniuip wwjiwlwynpjw o L
hwuwpwijwlwl wyuwnmwlph wmbuwlny L Gpw Ynnwybtpwghwjh
dJwiwpquiny, www wpunwnpnquiul  hwpwpbpmpnGGtph
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plnypn npnpmu G0 nyju hwuwpwljuwlywb pnpiwghwjhl hwnmny
utithwlwlmpjwl hwpwptpnmpymGGtpp:

Ujuujhuny, Junwywnpnidp Juwntih L nhunwnplbip
Jququiuytpyswub-nbfuGhuywa L hwuwpuwwlywl-
wmlntuwwl mtuwllyynGGtnhg:

StjuGhyuywl wbuwllymbhg Jwowjwpmip YJuwptih L
nhunwnpyt; npybtu Ynnybpwwnwhy w)fuwwmwlph YwulGwyhgGhph
Uynnihg  ppwywlwugynn  wpuwwwlph  pnnp wuwllhph
dhwulimpmbG: Uju pdwunny wjl Guuwuwwly nlGh dhwynpty
ytGnwGh UL  ppwjwgwo  wphuwwnmwlpltpp, wwhwwit)
wluwwmwlpwjhl  gonpoplpwgnmd  wlhpwdt)pm  Juuwbpp L
swhwpwdhGltpp: Upnwnpmpjul  Jwnwjwpnidp,  npwybiu
wmbtfuGhjuwl wGhpwdt)mmpymb, pnipwgpmdi E qupqugnid
unwgwd  dwjwppuyp b juowjwpiwl  juqdwltpuyuwi
npuyuyuwl wnwdGwhwnynpymGGbpn:

Gunwywpiwl hwpwptpmpymGGtph, npytiu hwuwpwlwlywi-
ninbtuwul Juwntgnphw, gphunwupydwl nhypnmd wnwoh wwi k
unynid Juwnwyjwpwdiwl hwuwpwwywb plnuypn, nnn
ywwunwuuwlnd £ htwnlyw) hwpghG' m®d pwhbphg £ plunud
Junwywpiwb hpwlwGwgnuin: UnghwjwlwG hdwuwmny
Junwwpnuip  hptiGhg Gopyuwjuglnd £ hwpwpbpnipjniGGtp
wfuwwmwlph UdhongGhiph ubthwjwlwwhpng L Juwpdwluwuo
w2fuwwnnnGtph dhol: UjG hwlntiu L quihu npytiu wfuwwmwlph
dhongGtiph utithwlwlwwhpng gnpownnijp, npp hpwlywlwlnd E hp
Unnihg’ ubthwliwl pwhtphg bGGGny: Upw6Ghg htwmlmd b, np
Junwjwpiwl Guwwuwlp, hGyuybu Gwl Gpw dtpnnltpp L dubpn,
gunbymd GG wGdhowuwl Yuwpjwonpjwl vty utthwlwlmpju
4luhg” wpuwwmwlph hwyyhG:

Ghnwlygwpwp yWulwswhwjuwi junwjwpiwG qtpunuubih
wprygniGuytmmpjul  opkfpp Yywymd E, np  gqhunwyguywd,
wjwlwywthwihG Jwowjwpiwdp wnlntuwyuwl hwdwlywpgbpp
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thwunwgh  wybh  wpymbGwdtnm - GG, pwl  wmwptpughG
Jupquynpiwdp ppwgnn mbGmtuwlul gnpoplpugGtpp:

Qupqugiwl wjwlwswthnipnilp, npp hhdGjwo bt opjtiupy
wnlmbuwuwl optlpltnh YhpwniwlG Ypw, unmbndémd b widpnng
hwuwpwlimpjwl Jwhtiphg punn wlmbumpjuwl wWuqgnyh
qupqugiwl hGupwynpmpjniGn:

UpnwnpnipjuG L vyuwniwl (hwuwpwiuywl dwpptiphlq),
quwnwywpdwl  fulphplGiph L wpjuwwnwlihgGoph  whbph
(hwuwpwlyuwywd Junwywpnid) wlihowlwa Juup
wfuwwmnn(tph dnn unbndnd GG wGytno pwhwqpgnyuonipymi
Juquuwytpynipjw w) fuwmnwlph wryntiwybnnpjul
pwpépugiwl Ytpwpbpjwp: Gunwjwpdwl Guuunwly b gunlnod
hwuwpwympjwl pwhbphg GlGEnYy opbumpuGbiph owwmhwy
oquuugnpoiwdp wnwytjugnii mGntuwjwl wpyniGwytinnipjub
hwuGbp® pGwlynpjul wéng Gnmpwlwl L hnglnp ywhwGeGtph
pwyjwpwpiwl hwiwn:

Junjupiwl hudwljupqbnh thwubnipjub optliph hwdwadw)i
Jnipupwlsynip Juqiwybpympjul  gqnpomGtmpjni hptlhg
Gopyuwjwglmd L YhlGunpnGwgwo Junwwpynn hwdwlwpg:
UJwd hwdwlwpgp hp htppplG pwdwlwo t Junwjupdwl
hhtpwpfuhly  wunh8wGGbph, npnlGghg  jnipwpwlynipp  hpbklhg
Gipyuywglmd E  Jtpp YJwlqlGwo hhtpuwpuhy hwdwlwpgh
tpwhwiwlwpg (Quui  Gepwhwdwywpgtph  dhwulnipynib):
Guqiwybtpynpjwl hptpwpfuhy Junongwopp hwlnphuwlnd Lk
Gpw ywlwswhwjhl qupqugiwl L wuwwmwbph hhipn:

QunwywpiwG hhtpwpfuhy Ywenigjwoph hwjigujupgp
dwltpuyby & gin XX nuph uyqphl, qgipdwiwgh hwuwpuwjugbun®
Uwpu dhptiph ynnihg: U)6 tapunpmid &

e  wfuwwnwlph hunwy pwdwlnd, npd wwywhnymd E wybh

wy  Yyhpuwwwwumpwunjwo  Junptph oguugnpoiwd
hGwpwynpmpjml,
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e phitiph wuwmhdwlwywl npw, wjuhlpl Ywnwywpdwb
Jtpwnwu wuwmhdwlltnhg hpwhwGqGtph  thnfuwlgniip
unnpunuu wunhdwGtphG® hbippujuwlnpjwl upgny,

e  wuwwmwlwqih ywhbjwdlh $npdwy opklpltph L Gnpitinh
wnlwjnipni,

e lJunptiph plGumpmpmbG  YnGyptin  wyuw)unGh hwdwp
npuwlwynpiwl wwhwbeltphG hwiwwywwumwufuwl, npnlp
wipwgpjwd &G hwdwwywwunwuuwl  wyuwpunlwlywb
hpwhwGqGtph L mbntwwmniGuph dhe:

Gunwjuwpnn L junwjuwpynn hwdwupqbph (Qunwjwpwiwb
opjiin L unipjlywn) hwpwpbpuywimpjul optlph Enpjniln
Juwywlnd L Juwnwjwpdwl nmppump’ qnponiGbnpjul YnGyptn
wmbtiuwh htin hwdwwwwnwufulnpjuwl dhe:

Qunuwjwpwiwl jnipwpwlyymp hwiwjuwpg punuguo L
Juwnwywpdwl opjtjnhg L Junwywpiwl umpjblywphg: Opuybu
Junwywpiwl opjijm hwlntu L quihu YJuqiwlbpynipjub
wnlinbuwlul gqnponititmpjmGn: Gunwyuwnpiw opjtiljnp
hwiwwywwnwufuwb dwnpuhGGtp Jud Jwnnigywopwjhb
LpwpwdwlinGpltin GG, npnGp phpwlwlwglmy GG Junwjwpdwl
opjiyunp (ywumwlwnnnyuo nhljuywpniy:

Gunwwpdwl opjtymp L unipjtyunp dLwltipyywo GG npnpwiyjh
hwiwjwuwpgbipmy’ Juwnwywpnn b Juwnwywnynn: Ujn
hwdwlwpgbpp  Juwnwjwpdwb hwiwlwpgh  wlpwdwibh
pwnugnighy wwppbp GG Lpwlp qulnmd &6 wlplghwn
thnfugnpompjul dhke: C6n npnd  qfuwynp L npnphy  pbpp
yuwuuwlnd E Jwowjuwpdwl  opjiynhG  (Yunwywpynn
hudwlwpghb): Ujuntn wntinh niGbgnn thnthnfunipjmGGtpp npnynid
G0 Juwopwjwpiwl  umpjtijmh  qupqugiwl plpugpp L
pnjulnuynpjnilp, hGyp wpnmwhwjunymy b junwyjwpiwl dlh L
dtipnnltph JuwuwpbjugnpodiwG dte: Uwlwyl hptiph wjuwhuh
nwuwynpnipjnilpn  wdklGUhG  sh Gwlwlnd, np unpjblmp
Jqunwywpdwb dty wwuhy nbp nbh: QL np htlg Junwjwpiwl
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umpjinG £ wpjuwwnmbglnd wnwGdhl Yuwquwlbpympjul L
wipnn9 hwuwpwynipjul wpmwnpnnuju b nidp: Uyn yuwmdwnny,
nppwl pwpép £ Juowjuwpdwl wppymGuytnmpinlp, wjGpwl
pwnpdp L hwdwwmbn gnponiGhnipjul wpniGuybnnipnilp wy
hwjwuwnp yujdwGGtpnid:

Ujuwhuny, Jwnwjwpnn U Jwnwjwpynn hwdwwpqbph
hwpwptpwygnipjnilp hwpwpbpnipniGGtph mtuwl &, npp hhdpnid
nGywo Lt Gpuwlg thnjuwnupd wqnbgnipnilp, hGyp GGpwnpnl E
(pwGg dhol owwhdw] hwpwpbpwlygmpiniGitph hwunmwwmmyd L
wwhywind, wjyn pynd Gwlb qpunyuwo  wfuwwmnnGhph
pywpwlwyh hbn Juuywo, wmbuGhjujwl wywhnyjwonipjul L
wnlntuwlwb gniguwbhyGtiph htin juyygwo:

Gunuwjwpdwl hwiwjupgmd ninhn L hwjunupéd  Juuyh
pnjulnuynpjuG L A4ubpp”  Gpw  GGpwhwdwlupqbph  dhol
mlntuwlwl plniyph hwpwptinpnipniGGtphG
hwiwywunwupwidwb optlph hdwuwnmp htnbyuwyl k:

Gunwywpdwl pdwunp juowjwpiwl unmpjtuh  Ynnihg
Junwywpiwb opjtjmhG hwiwwwwmwuuwl gnponnnipjniGGhph
Juwuwpiwl dJYwuhl wqpuylbph  thnfuwlGgiwG dhy L Uy
wqnulGtpnp hptiighg Gapuwjwglind GG hpwdiwG-npnymiGtp, npnGp
Jquywgyty GG wyl mtntyuwwuynipjul hhdwb ypw, npp unwghy L
Junwywnpnn dwpdhGp juqiwybpuynipjwl wpumwphlG L GhpphG
dhowjwjnhg Yuuh dhengny:

GQunwywpnn U Juwowyjwpynn hwdwlywpgbph dhole Juwp
Juwnnn E 1hGG ninhn L hwuwnupd: Qinhn juwp wpnwhwjunymd L
hpwdwG-wgnuyltph 4uny, npnlGp quwihu GG Juwowjwpiwl
unipjtijnh Ynnihg nhiyh Junwjuwpdwl opjtlun: Lwjunund Juwn
hptiGhg Gpuwjwglind L hpwdwl-wqnuylbp, npp vnwlnd E
Jwnwywnpynn hwdiwupqgp YJwnwywpnn JdwpdiGh  Ynndhg L
wpunwhwjnnd GG Gpuw wpdwqubpp junwyjwnnn waqnbgnipjuln:

Quwnwjwpdwl dwpilGh Ynnihg Junjwpnn wqnbgnipynilp
hpwywlwlmd E umpjayuuuyhG L opjtyumwjhG wmbuwlh nmnhn
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wqnuljGtinh dhongny: Opjtiynhl wliuwthwl junwywnpbnt hwdwnp
nu pwjwpwp sk: UGhpwdt)w L hwiwnwpd juy Junwywpynn
opjiymh  Ynnihg Yuwnwywpnn umpjinGaphG’ hwdwlwpgp
Jtpwhuyiwl U wpunwphlG dhowywjnh Ynnihg wqnbgnipjul
hwyJwndwl Guyuwumwlny:

Gpt hwjununpéd Juuyp hwiwjupgnmd puguluymd t jud hGy-
hG; wwwdwnlbpny sh npuynd Junwyjwpiwl dwpilh Ynnihg,
wuww wjnyhuh hwdwlwpgp YepehlG hwyny jupnn £ noipu quig
Jtpwhuynuihg L puntGw] wiwnwywnptih:

Ujuyhuny, junwyjwpiwb jnipuwpwlynmp gnpoplpwg wbimp L
Gtpwnh hp dke snpu hhiGwlwh pwnunnphy: Umwhuh punwnphsGbp
LG’

e Uwlnn wqnbgnipjnilp (ninhn Yuy), wjuhlpl Junuwjwnpnn
hwiwlwnghg nbwh Yunwijwpynn hwdwlwng
wntntjunyulwl wqnuyitp,

e Uwlinn wqptignipjwl Ytpwihnfunidp, npp jujwlmd £ pun
npnuwiih wignphpih unwgynn wanuiyGhph dwldw gy,

e unwgynn wgnptignpjul Yhpwdlwynpdwl  wpnymdp,
wjuhlpl Yunwjwpynn hwiwjupgh Juunwpnnujwb
qnponnnipnin,

e wprynilGph Ghpgnpomipnilp unmwgynn wgntignipjul Ypw
(hwywnupd Yuwy), wjuhlGpl Ywnwjwpnn hwdwlupg
Jqunwywpdwb opjtiyumph plpwghy yhowlih L wpfuwwmwbph
dwuh( hwyybtnympjniGGtph dnunp:

Jwuwpuwjuwiuwi-nGntuwjuwli hwdwjupgbpnd  hwjuwnupd
Juwuh alutpp L pnjwlnuynmpjnlp wmwppbp pnyplhp GG Ypoud:
Ujuntin dnlmd G0 hwyytmnm wnydjwiGtpp, junwyjwpynn opjtijnnp
plmpwqgnnn hwybyw) mbntynipynGGtpp b wyG:

Nppwl pwpép £ Junwjupdwl dwywpnuyp, wjlpwl pupyg k
Gpw’  YJwnwywpynn hwdiwupgh hbwn hwlwnupd Juuwh
hpwlwlwgnuip: W huy wwwdwnny Juqiwlbpuynipjud
Junujwpiwl wditGwpwpép dwyuwpnulliph Jypw hwjunupd
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Jwwh hwlnty Yhpwoymd GG hbwlgwy Gptp  hhiGuwlwb
wwhweltipp: UnwohlG wwhwlop Jujwlnd k Gpwlnd, npuybtugh
hwiwnwpd YJuuwh 4aUbpp mipwpwlsnip YnGlyptn dwlwpnuyh
Jypw YnptlG plGphwlpwuglng pGonyp L 1hGEG  hnfujuyuygduo
hwjjunupé Jwyh hwiwywwunwuhuwG duph htn  hhpupfupy
uwlnnuyh wy wunmhdwGGbph ypw:

Gnypnpn ywhwop Yujywlnd L Gpwlnwd, np hwwunwpé Juwh
altpp whwp L pny; wwl thnfuhwwnnigl] hwdwuwpgh Jpw
qujnuglnn wpwmwphG GipgnpompyniGitph wqnptignipynilp, npnlg
pOnypn wlihwjywn £ uGmu:

Gy, Jytpowwtiu, tppnpn wwhw(on GGpwnpmu £ Junwjwpnn
hwiwyuwpgh dyniG wpbdwqublph hGwpwynpnipniG jnipupwlysnip
ntuwlh hwwnupd YuwyhG:

Quwnwywpdwl  jmpwpwlymp  hwdwlwpgh  owwmpdwg
wluwwmwlpp b qupqugmip hGwpuwynp b dhwjlG nighn L
hwjjunupé Juwuwh ponjwlguympjuli L 4ukph® Gpw  wwppbp
wumhdwlGtiph L  dwuwwnwpltph  GGpwhwdwlwpgbiph  dhol
thnjuhwpwpbpmpymGlGtph wGntuwlwl  ployphG wnwyby
wipnowlwl hwiwwwwnwufuwldwb ghupnid:

Guwnwywpiwb ontilipGtiph gnponnnipniGGtph
thwulwlwlnmpjuli dwuhl optiliph Empjmbp YwjGwnid £ Gpwlny,
np  Juwnwjwpdwl GpunyplGiph W gqonpoplGpwgltph plpwgpp
hwjuwuwpwybu  Gipnppywd mdtiph - wpymGp E,  npnlghg
Jnipupwlyympp  GGpwpyynud £ Junwjwpiwl wju jud wyl
optGphG: Up Ybhpy wuwd, Juwonwjwpiwl  opklpGhpp
wldhowulnpbl thnfugnpowlgmd G, wqpbny vhyjwlg Ypw
hptilg hwwnympiniGGtpny: Guwowywpdwl wpniGuytunnpmniip
Juuwod £ wipnng Junwywpdwb ontiipGtph hwiwjupgh wlwmhy
Jhpwniwl wunhdwlhg:

Npubtugh wnwyb] wipnnowlwl duny Yhpwnt; junwjwpiwl
onkGpGtpp, wmGhpwdtipwn k& th Ynnihg wnwGdGuglty jmpupwlysjnip
wnw@dhG optiliph gnponnmipjniGGtpp, dynu Ynnihg' wwunpgt pninp
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pwgwhwjnywod ophtlplhiph thnfulipgnpomipjul  dhfuwGhqin,
npnlp dwulwlygmydi GG wyju; YnGyptn  Junwjupswliud
qnpoplipwgh YJud tplngph dhe:

Qunwywpiwl dwulwynp optlpGhiph wppnid Jupbh k
wnw@dGuglt) optlpGtp, npnlGp Ybpwptpmd GG Juwowywpnn
tpwhwiwlwnpghl, L Juqiwybtpynmpjul ontlpGtn (wjuhlpG
Junwyuwnpynn tGpwhwdwlunpghl):

Gwnuwywpnn GlpwhwidwlunpghlG Jtpwptpnn  dwuGuynp
onklpGtnh ywupphl GG nuuymy

I. Juwnwjwpiwl qnpownnypltnh thnthnfunipjulG JwuhG
onklipp,

2.Junwjupiwl  wunhdwGbtiph  pywpwlwyh Ypdwwmdwb
dwuh( ontlpp,

3. Junwjwpiwl qnpownnypltph YaGupnGwguwdwl dwuhl
onblipp,

4. ytipwhuliwl mwpwodwl dwupb onptlpn,

Junwjuwpiwb qnpownnypltinh thhnfumpjwl dwuhG optlpp
Jyuynmd  E, np  Juonwjwpiwl dwluwppuyh  hotignuip  jud
pwpdpwgnuip wlfuntuwthbhnpbG hwGqbglnid L npn)
gnpownnypltiph GuGwynpjul Juplnpnipjul pwpépugdwln b
npnpGhph” GJuqtigdwn:

Guwonwjwpiwl wumphwGGuph Ypdwwmdwl dwuhl ophlph
Enipynilp Juywlmd E GpuGnid, np nppw phy & juqiwybtpuympjub
Jqunmgwoph dto  Junwjwpiwl wuwmhdwGGbpp, wjlpwl
hwjwuwp wwjwdiwllGtph nhypnd wnwybl] gnpownpujuli L
wnrynilwytinm £ junwjwupnuin:

Qunjunpdwl qnpownnpltinh YaGumpnGwgiwl dwuhl optlpp
hwunwwnid E, np Junwjwpnip  opjtyunhynptl  dquunmd L
gnpownnypltph  wytih ke YeGupnGwgiwl YJuwnwjwpdwl
Joipupwlsynip wumdwlh Ypw, L htnmlwpwp” Junwjwpsuyub
w2 fuwnwlwqih pJupwlwyh dhowgiwln:
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dtpwhuldwl wnwpwoywonpjwl dwuhlG optilph hwdiwdw)G
gqnympj G niGh npnuyh juhugwonipjnil unnpunuubtinh pwiwyh
L ntjwjuwpwtph Ynnihg Gpulg gqnponnmpniGitph Jyopuwhuljdwb
hGwpwynpnipjmGGtph shol:

Guqiwybtpynmpjwb optlpGtph wdpnnomipnibp, Juwhujwo
(pwlg Juplnpnpjwl wumhdwbhg, Jupbh £ yujiwiuiuinpbi
pwdwlby tpynt hhdGwywb GGpwiuipbtph: Unweohl tGpwiuiphl GG
wuwuljwlimd juqiuitpynipjul wowyt] juplnp L hhdGwpwnp
ontiipGtipp: dbtpohGGiphu pyphl G0 wwwmiwlmd uvhGhpghwjh
ontiipp, gnjuwldwl opklpp L  qupqugiwl  onptlpn:
Gwqiwlybpympjwl phy  Ywplnp  optlpGhpp,  hGswhuhG &G
wntntjuunywontpjuli—-nuuwljupgiwb ontilipp, uhlptigh
Jtpnionipyw wipnnowlwinipjub ontilipn,
hwjwuwpwywihmpjul L Yndwynghghwjh onptlpp, Jwquinmd GG
tpypnpn Lipwunidpp:

UhGtpnghwjh optGpp Yywymd L, np  jnipupwlyjnp
quqiwybtpynpjuwl hwdwp gnympjml niGh wwpptph wyGuhup
hwyjwpwonty, npp nhiypnd Gpw Ghipnmidp dhpw YhGh Juwd qquih
pwpdp Gpw dty dwlnn wmwppbph unynpuywl gqnuiwphg, Jud
twulnptG gwop Gpywd gnidwnhg:

‘UoJwo optiliph hwiwdw)i jnipupwlsnip yuquwytpynipjwb
ntiuwyuwnph fuGnhpp wowehl htpphG Yuwjwlnw L Gpulnud, npuytiugh
qult] wjn nmwppbph wnwyt] oywnhiw hwjwpwoni(:

blpwywhywlmpyjul optiliph tnipjniGp Yuwylnwd b Gpulnd,
np Jnipupwlsnip Gipwjwl hwdiwlwpg dqunid £ wyuwhuwGbg
hptG L oquuwugnponmud L npw hwdwp hp nne Ghpnidp: Uy Yhpy
wuwd, Juqiuwybpynpjul untndwqnpd ntunipultph gqmdwpp
wtwmp L ghpuquigh wpunwphG U GepphG  YnpowGwpwn
gnponGGtpph  dhwgnudwp  wqpbgnipymbp:  {wjwnwl nhypmd
Jquqiwybpunipymin nmnnuyh Ynwnwnph gnynipjnil niGtGwy:

blpGwwwhwywlnpjuib ontiliph Yhpwniw( thnpdn
wlpwymbihnptl juuyywo L wipnne Jwquiwytpympjwl L Gpw
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ntywdwupltiph wGdGwyuwi wlijunwignipjul wwwhnyiwl hbwn:
UiJunwlgmpjul wwywhnyiwGi nmnnjud qnponiGtmpjub vk
Junptih £ wowGdGugll) tpynt hhiGuwlwl ninnnipjniG’ owyipwwnpy
L nuwquuyuwpuwyuwb: WoiJunwligmpjuli wwwhnyiwl owbpwwmhy
gnpontGtimpyniln tlpwnpmui £ dtnGupynipjul nmwpwonipjud,
otlptiph, YJuwnnygGtph, uvwppwynpnuiltiph, hnmdph, Gymiptinph L
wuwwnpwunh  wpnuwnpuiph  yuwuwwlnpjuwli hpujuwliwgnyd,
hGyytu  Gwl w)juwwmwyhgliph wGdGwlywl wijunwiqnpjui
wwwhnymd: UaJunwlgnipjul wwwhnyiwl nwqiwjwpnipniip
wwhwlond £ Juwqiwybpympjwl wpumwphlG L Gupphl
vhowduwyptinh yYhdwyh dwuphl YuwljuwwnbuniGiph Wwlynud
hGwnpwynp yunwbqbtinh wupqiw b stignpugiwb Guyyuwmwlyny:

QupqugiwG optlpp niGh hbnlyw; pondulnuynipmG’
Jmpuwpwlyymp  Gnpwlwl hwdwlywpg dqumd L hwulbg
wnwytjugni)i shwgniiwn Ghipnidh:

Guqiwybpuynmpjul qupqugmip Juwptih b Gapyuwjuwglbg
YtGuwlw ghyh wmbupny: 3nipuwpwlsjnip Gympwliwl hwdwlwpgh
YtGuwywl ghyp hp vty Gopwnmd L ppwp  htppwwulnptl
thnfuwphlnn mp thnibp

1. wGqquynilGnipjwi phy,

. Ghpnpmud,

. wdg,

. hwum (nipjm (G,

. hwqbigywompjniG,
. wlymy,

. lnuywniy,

0 3 N L AW

. shqnpwgnu:

C0n npmud, wnwohl ynpu thnytipp hptiGghg Gipuwywuglimd GG
wnwownhiwwl qupqugdwl gnpoplpwg, hul Ytpohl btptipp’
httmwphdwlw:

Stntjuguompjub-nuuujupqiwlG  optlppn  Yuptjh L
dlwytpwt] htwlguwy Ytpy' nppwl wwnm wmbtnbuunynipjul b
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mhpwwbinnd  juqiwlibpuympjmbp wpunwphG L GhapphG
dhowywjph pGpwghy L htnwlwpwihG yhdwyh dwuhl, wjlpw
dtio & Gpw Gnpiwy wfuwmwlph hwywlwlwlnpjniln:

Uju ontiipp ywhwl9nmu £ mbntjuumympjwl hwjwpwagqpdwd,
dywliwl, wwhywldw(, thnfuwlgdwb wpnmiGuytn hwiwlwnpgh
(npiw] wfuwwmwlph hwdwp WuwyjdwGitph vntinomd, qupqugnid
L wywhnyny, hGyp wlGhpwdbipm L hwiwywunwufuwl L
hhiGwynpwo Junwywpswlwl npnpmiGbph pnniGiwl hwdwp:

UhGptqh L ytpnompyjul wipnnonipjul optiippn hwumwwmnnid
L, npn  jnipwpwlymp Gmupwlwl hwdwliwpg adqumd  E
wpuwwmnwlph wnwyb] mlmbunn ntdhdh’ Ytpmnmionipjwb L uhGphgh
dhongny:

dhpmompjniln pptGhg Gapuwjwglimyd £ mumuiGwuhpynn
opjijnh  hwwnynmipniGGhph, hwwnywGhyGiph nundGuuhpmpniG,
Gpw’ wnwGdhl pwnugnighsy dwubtiph gujdwliwjuwli pudwliiwb
dhongny:

bp htipphl, upGptiqp Yuywlnd &t wnwGdhG punlugnighsGtph
dwuhl nbntuwunynmpjul piphwlpugiwi L nmumdGuuhpnipjul
wdpnng opjtijh dwuhlG mtntjuwunywlywl myjwltiph thwgniiwph
dlunpuwG vk:

Jdhpmompjwl L uplptigh wdpnnompjul dwuhlG opbklph
nnnyypGtph qnpoGuwyulnd hpwljwliwgiwl hwdwp wihpwdb)m E
htimlywipn® Juquiwybtpympjul wlplinghwn Juunwptjugnpodwl
opwgptiph Juwqimd L ppwjwlwgny, dwpptiphlqujhl
httmwgnunmpymGGtph  wlgugmd, wpuownpnnquijuG L ny
wpunuwnpnnquywl dwhuubkph Ypdwmnd L wyG:

Gunwywpswlywb yuapmnionipjub L uhGptigh hwiwljunpgh hhdp E
Juqinud  wunmh§wlwlwl dnntgdwl dpnnp: Uju  dbpnnp
(bpwnnud £ ynpu dwjuwpnuy:

Unwohl dwlhwpnuy' Gwpulwlwl ybpmonpni YnniGuyh
nhunpph  wbuwlyniGhg: LdwG YhpmompniGp  unynpuwpwn
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hpwljwlwgynu L pwnptjud JquqiwytpynmpnGGtph
funphpnuunmGtph Yud GepyuwjugmghsGtph Ynnihg:

SYjuy dwwpnquyh Yypw Ytpmompjul whghugdwl hwdiwnp
wlhpwdt)m thwumwpnpbp GG

* uwhdw Gwnhp WuwydwGwuwghpp,

* hupywwwhwlwb hwyytyyhnp,

* phqlitu-Gwuwghop,

s junwjwpiwl Juqiwybpyswjuwi yunnigquop:

dhpmompjul  wlgiugiwl wprynilpmd dyuwyymd GG
hwdwlwpquwjhl pGnyph pnhwinp hwGdGupupuyuwiGbn:

Gnynnpy dwjwpnuyp  Gpwnpmd b funphppulygnipyjud
dudwlwly Juqiwlbpynpjul wnwowwnwp dwulwqbwbbph
wjuytiu wuwd nintnujhG hwpdwydwl wigywugnidn:

Qpw hwdwnp wihpuwdtywm GG htwlgw hwunmwpnptpp’

e hhilGwlw6 yymoJwo fulinhpGtph gnigwyp,

e yJtpp Gwd  lulnhpGbph  modwl  ShongGhph
Ytpwpbpjuwg dwulwqbtimGtinhg Jnipupwlsjniph
(whulGwlwl hwGdGupupwyGGbpn:

Udthnthhy thwunmwpninp L hwlnhuwlmd gpjuwo hwpgtphG
funphppuwwunith htin hwdwédwjibguwd yuwunmwuhuwGGtph gulyn:

Gppnpn Swjwpquyh Jpw hpwjuwiwgymd bt dtnGwpynipjuG
qupquguiwl fudiph untinonuin L nwqiwyupmpjuwl dlwynpndp:
UGhpwdtyun thwumwpnptint GG

e Juqiwlytpynmpjwl qupqugiwl fudph umbtinodwl
dwuh( nhwywph JupqunpnipjmGn.

e qupquguiuwl fudph nunigdwl Gujuwaghon.

e Juqiwytpynipjwl hhiGwiwl hwyybmympjmGatpn:

Qwpqugiwl fudph qnponiGtmpjuwl hhiGwlywl wpnyymipp
atinGwpynipjul nbhulnnghwwl, mimbuwjui L phGwlGuuwlw b
pwnupwlwlnipjwulb Juunwnbjugnpoiwbb mnnjuo
vhongunnuiGtiph WywynuiG nt hppuwlwlGugniiQ k:
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Qunwyuwpywywl  Japmompjwl  ynppnpg dwjupnuiyp
tpunpmd L qupqugdwl fudph’ npybtiu yuquuybtpympjwb Gnp
Junngyuwopwjhl pwpwdwliniGph vyunmwjwl wyuwmwlp:

Muwhuw Goynn thwumwpnptp GG

e Juqiwytpynmpjwl gnponiGimpjul dwuhlG plGpwughy
hw)ytinnn thwuwmwpnpbipn,

* phqlbu-opwghpp,

e dwppbtiphlqujhl nuntdGwuhpnipjniGGaph
wnryniGpGhpn:

Udthnthphy  thwumwpnptp GG hwdwpymd  §punwod  phqlbu-
opwghnp, hGwybu  Gwbk  wponunpnipjwl b junwjuwpdwb
hwdwlwpqbiph JuwunwpbjuwgnpotiwGa ninyuo
hwGdGwpuwpuwyuwGGhpnp:

Uniwynghghwjh L hwiwdwulnmpjul optlpp Yywymd LE°
Jnipupuwlsynp Gmpwlwl hwdwlywpg dgumd L wywhwwGb] hp
Junnigwoph dto pninp wlihpuwdtywm mwpptinp, npnlp qubGynd GG
npnpwlh hwpwpbpwlgnipjuwb dte: C0n npnid, juqiwlbtpynipjwub
wlhpwdt)m wmupptpp dlwynpnd GG Gpw YndwnghghwG, huly
(pwGg hwpwpbpuygnipyniipn hpkGhg Gipyuywglind t hblg
hwiwdwulnipjni(:

Uywo optiliph wpuwwmwlpp hpwiwlwlnd  tptp hhdGulwb
opkGpGtph  hphiwl Jpw'  opwqpiwl, hwdwdw;)lGhgdwd,
[hwjwwmwpnpjud:

Opwqpdwl ulyqpmbpp GlGpwnpmd £, np  jmpupwlsjnip
quqiwytpynmpmli wbwp £ mAhGw gnponGtmpjul L
qupqugiwl Gwhuwgho:

Jwiwdwylhgiwl uyqpmGpp Yyuwymd L, np  jnipupwlsynip
JquqiwytpunipniG wbtimp L htimlh nwqiwjwnpwlw,
dJwpnwjwpwiwli L owtpwwhy  YmhnjunmipymGGipphG L
hwiwwywwmwufuwb nunnuiGtn dwnglh Juwunwpnnujwb
dtfuwGhquh dkg:
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Lhwjuwuwnpmpjul uygponiGpp  hwiwdwjG  jnipupwlsnip
quqiwybtpympmbG Jwd ubthwijwl mdtpny, Jwd YnniGwlh
JquqiwytpynmpmGtph Jud wliwju thnpbdwqbmbGhph dhongny
wbtwmp L ppwlwlwglh junwjwpdiwl hhdGwliwl wyfuwnwlph
gnpownnipltph wipnne hwjwpwoniG:

GQunwywpdwl opklplhph Ghn thnfujuuyuwlygwonipnilp L
thnfuwqntignipjniGp Juwntih L wmtiulty Jwnwywpnn
GlpwhwdwlwpghlG Jtpwpbpnn optlplGtph  ophGwyh Ypw:
Gunwpiwl wumhdwlliph pwpwlwyh Ypdwwmdwl dwuhl
optiipp  Ynfuwgnud Lt Junwjwpiwl  gnpownniypltph’
Joipupwlsynip wumhdwbh ypw YhalGunpnGuwgdwl dwuhG optlph
htim: GtlGunpnGwgiwl wnwybinpjmbatpp wlyhwjm GG, pwGh np
wjl pny] £ mwihu phpwluwlwgll] junwjwpiwl hhipmd pGywo
wmtintjuunynipjuli  dwliiwli  wuwwnwwnwpmpjul  qquih
pdwunmy: Ujnu Ynnihg Jwowywpnn dwpdlGh  funynpugiwl
npnpwlih thnymu Ghpphl wmbntunmympjul owjuwp wjlpwl E
dtowlmy, np JuqiwybpympjniGp vjumd £ wpfuwwnmby hGpG hp
Jpw, wjuplpG Oowpuund L Jdwdiwlwyh qqwih dJYwup ny
wnpunwnpnquyjul wyfuwnmwiph Yypw:

Guqiwybtpynpjwb opklpltpp Lu utpmnpbl Juuywo 6 L
hnfuwgnud - GG dhijulGg  dhol: Gy npmd,  GpuwGg
thnjuwgptigmpyniGp Yupnn L nlGbGw) ny dhwyl ngpujul wyp Gub
pugwuwlwl httmlwGpGtin:

OnhGwy® uhGpghwjh optiiph hwiwdw;)l" yuquwytpynmpjwb
Yupnily  funpnpugiwlp  YJupbih L hwuolbp wpuvwnwluqih
pywpwlwyh dhowgdwl dhongny: Uwljwl wju wlnnuip
wpiwnwywbtu hwjwumd E hwdwdwulmpjwl L Yniwynghghwjh,
Jtinnompjwl L uhGpligh optiipGtiph npnuypltinhG:

‘Vlwlwwmhy duny hwdwdwulnipjulG L Yndwynghghwjh dwuhl
optiipp  wwhwymd £ Jwqiwlbtpympjul Jumbmpjud
wwwhnymd, hlGyp hwjwumd Lt hGpGwwywhywlmpjuwl onptlph
pnjwlnuinpjwulp, npp hwdwdw)l Juqiwybpynmpnilip wtwmp k
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nbilw pwjwpwp animpmbG njuyuwlul  wnlntumpjwub
wwjiwltpnud Gnpiwy wpfuwnmwlph hwdwp:

Ujdd Junpbtih b thnpdtp dLuwybpuby nhultph junwyjwpiw6
hhiGwlw 6 hwwnnly opkGpGtpn:

[Nhuly-vkGheutilGph wnwyt] YJuwpunp optlGp L nhuyh
wlhunuuhbhmpjwl optiipp: Uju optiliph hdwuwmp Juwjwlmd k
Gpwlnd, np jmpwpwlynip Juqiwybpunipjwl gnponGtnipniG
dhpum nintijgynud L nhuljtipny, npnlp wnjuw GG Gpw wpmwphl Jud
GtpphG dhowywyptipnid: <pdGytny wju optiliph qnponnnipniGGtph
ypw, Junbh L wib hbnlmpymb wil dwuphl, np dwdwlwywlhg
atinGwpyuumhpwiwl qnpomiGtnipjwl yuyiwGitpmyd wipnnenyhl
funtuwthty nhultiphg hGwpwdnp 35, wyn huy wywwndwnny
hwplwynp t pGyuybty npulp npybu Jupwyjwpdwl hwdwlwpgh
opjtiljnpy] wwipp:

[rhuy-dkGheuitiGph” hp Yuplnpmpjuwdp tpypnpn opklp Jupbih E
hwdwnpty ynntlghwy pwhnypltinh L Ynpniunbtiph hwiwnpnipjwG
optiipp: LoJwo optliph pdwuwnp Jupbih £ dLwybpuybp htinlguwg
Utpy' gnpoGwywlnid nhulh jompwpwlynip  hpwyhdwlnd
UnpniunGbpph Juwd  YGwulGbph wnwublghw] hGwpwynpnipnilp
hwdwnpymd £ hwybpgw; Gluwinuunp  unwgdwl  wynnbtlGghwy
hGwpwynpnipjw htin:

Npubtu nhuyh JunwywpdiwlG Gpponpn optiip  Juwpbtijh Lk
wnw@dGwglt] rhujh wunhdwGh L Gwuwmbtuwd GluwinunGtph
wumh@uwlih dhol mnhn Yuwjujuénpjub optilipp, npp niGh htinbywyg
pnjulnuwympjniGp’ nppwl dGd E nhulh wumhdwlp wintuwywb
gnpownlnipjul ppwjuwlwgiwl dwdwlwl, wjlpwl VLo L wjny
gnpownlnpjuwl wpyniGpnd vywuynn Gywinunh swihp, L nppw
gwop L nhuyh wuwnhdwlp, wjlpwl thnpp L opwgpduo
tuwimwubtph swithp: GnpolGuwywlnid wju opklpn wnwyt; Jun L
wpunwhwjnynd Gnp Gwfuwqotph GeipnpnuiGhpp dwdwGuy: At° np
nppwl phuyuwjhlG E Gwjuwghop, wjlpwl o hwunyp GG
gullwlnu unw Gy GtpnpnnGtpp ytinohGhu hwonn
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hpwlwlwgiwb nhypmu: GY hwjwnwyp® GhpnponGipp wuwwnpuwuwn

LG  GtpnGhp  pptGg  JuwwhwwGbpp, phymq L ny  dko
unuunpnypltpny, wjl nbypmd, tpp Gwjuwqoh dwhunniwl
nhuyp GuquqnjG t:

Uwnmgnnuiljul huwpghn
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10.

11.

12.

Iloﬁz Ll hptiGghg Gipjuwjywglind upwjuwpdiwl opklpGtpp
nhulj-utGhoutiipnid:

ﬂpnnﬁp 6 Junwjwpiwl pGphwlnp L dwulGuynp
ontiipGhpp:

bnﬁz L tlpwnpnmu ghnwlgwpwp wjwlwswith
Junwywpdwb gipunuutih wpgniGuytumnipjul ontilpn:
Ilo(iz L Glpwnpnud  JunwjwpiwG  hwdwlupgbph
dhwulimpjw optilipn:

Np6 t  Yunywpswl ophGpGtph  gqnponnmipniGGtph
Uhwulinipjw@ optiliph EnipjniGn :

ﬂpnoﬁp 6 Junwjwpnn tGpwhwdwlwnpghlG Ybpwpbtinnn
dwulwynp ontGpGhtpp:

boﬁz L tlpwnnnui uhGtpghwjh optilpp:

ﬂnpﬁ E hGpGwwwhwywlnpjwb optiiph tnipjniGp:

bﬁzulbou Jupblh £ dLlwlbpyl] wmbtntiugwonipjul-
nuuwlwnpqiwb onptilipn:

bnﬁz E hwunmwwnnud ytpniompjwl L uhlGptqh shwulmpjwl
ontlpn:

boﬁz E Glpwnpmd hwiwdwulmpjul L Yndwynghghwjh
ontilipp:

boﬁz L tlpwnpmd nhujh wumhdwlh L Gwwwnbujwo
tuwinmwunbGbph Jwywppuyh dhol ninhn Juwhjwonipjwl
ontilipn:



QLNMvU 3
Nhuutrph AUt uUCa-Nry

Visle quipnuwygrid blp Shp Spunpnipild ppugubingdiol Aop Gunigynd
Wolfuprippnilbbbpp, wwgusl Auydunbly blp Spudnid bpuby Swvpl,

mh wpbupughpynd b Sop Jbg

Viptpy Lypcgun pp Gungyle ribbipg

3.1 huytiph nuuwywpqiwl hhiGwyw b uyqpmGpltpp

Gpt s1hGehG nhubtipp, stp (hGh ng' phqGbu, ny' £ Jwdwuw)h
fudtint wnhp: Pwjg dklp nkinlu mGeGp L' wju, W' wyl, st np nhuybpp
phqltiuntd nu hGwpwynpmipjwl, pwjuwmp, hwonnmpjul L Gnp
hGwpwynpnipjniGGtph pGuwlwl dhowywjna Ga:

dtnfwpuwwmhpnop thwyninh dngltim htywn dhong E GpwG
hwpgltip. «hGswbt®u  Gp  Ybpwpbtpymd  nhulbphG»:  Unwohl
wpdwqulpp dhpwm puguwuwlwl YihGh. «Ghuytipp hwlqupmy GG
wpluwwby: Gpb sjhGthG nhuybpp, qnpotipnG wytih qwy YihGehd...»
UwluwjG, tph wupmbGuytlp qpnuygp, yuuwnqyh, np nhultinph htim
dtiljntin uGhtnwlwb ny dhw)G phqbtiuh fjunspnnuGtinp, wy Gul
hGpp phqGtup: Mwpunn®pu t: RGuwy ng, st np nhuytpp pwGuh,
pwjuwmh, hwonnnipjul pGwlwb showywjnt ta, wj wwjdwbatpnud
nnuip stG gnyunbnud: Ujn hull wuwwmdwnny pupdpwgnil phqltu-
Jupwtinmpjniln ny pt nhuytiph hwiwwwnpthwy nyGywgnuil b, wyp
wmtnuwjhG@ L hwiwjuwpqgwo  wqpbgmpymGi E gpulghg
Jnipwpwlsjnipnh Ypuw, npp (ywunnid L fulinhpGtnh
thnfuwtipydwn:

Phtptilp dtnGupyuunhpngn thwynint wnwe Julqltgltn dky
wyl oppGuy: <Kwpgptp GpwG. «N°p phultpG &6 wnwyb
Juwlquynp phqGtuh hwdwp»: UnwohlG wpdwqubpp YihGh.
«GJwmG wmlntuww L pwnuwpwlwl  hpwyhdwlp,
optiiunpnipjwl ptpnipyniGGtpp, Ynoniyghw(, pphwlwl hwigw-
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gnponipyntGGtnp, twwnwlwpwplbiph whnwihnipynln...»: huy
tpt [unpwdmfpu (hGhGp, Yuwpqih, np ponp wyn (wpuwphG)
nhuljtinp Jjuqumd GG pGphwlmp nhuybph 25 wnnynup: UGwguo
75%-n GtpphG nhuybpl GG, npnGp quGymd GG pGYybpopjwl
Gbpumy: 9pwlghg GG wGwpquuwwhnpynilp, hhiGuwynpdwb
hwdwlwpgh wlwpyynmGwytnnmpjnilp, ny npuljju] widGwlyuqip b
wyG:

Ohulyp plngpynud E unipjtynp qptipt wipnne gnponiGhnipnilp
L wyn Juwuwygmpjuip nhulytph dhpm Jwnwljwpdwl hwdwp
wnwowlnmd L pgpwlg hwiwjuwpgiwl L guwuwuwpgiwl
wlhpwdtymnipjniln:

[rhuljtiph - nuuwjwpqiwl  hwpgtipp pujwljulwswh - pupn
fuGnhp E: Ohulytph guuwlwpqiwli wwly wbwp b hwujwlug
nhuljtinph  pwqiuwquinpjuli hwdwjwpgnuip  pun - wjlGuyhup
hwwnlwGhyGtph b ywthnpnphgGtph, npnGp pnyy) G6 mwhu Shwynpbp
nhuljtinh Gpwpwqinip niGGtpnp:

‘Uhpjuwynuiu  nhujh htwnmwgnunmipjulp  GlhpJuwo  gqptiph
Joipupwlsynip wpuwwmwlpnd Jud gppnd wmpymud £ nhulytinh
nuuwlwpqiwb nplk dnnbtignud: SGntuwghnwub
gnuyulnipnimy wjuon wpnkl Junbh £ wnwGdGuglt] nhuytph
wytih pwG 220 wmbuwlyltp L pnipeg 40 pun npwulg wwppbp
hwwnlwGhGuph Yunptih £ guuwlupgb) nhuytinp:

G-owGlwnp 3. (Fhuytph mhtqtpp
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QGowllwp 3-md Ghpluyugwo b wnuwbtiu Ynsgwod «nhuytiph
wmhtiqtippp», npp pGnipwqpmd | wyng ninpunh dko plngpynudn:

Uju wppuwuphnd  gwlugwod opjiyum tGpwpyymd L wy
optymGiph L GtpunyplGtph wqnbgmpjwlp, npnlp Ynsgymd Gl
gnponGGtn: Uynuhuh wqptignipjul wpynipnud £, np jumwpynid
GG utip ynnuihg wwyunwwlijwo opjtijnp Jhdwyh
thnthnfunipymGGtpp:  UwlwjG gnponGGtpp  pwwn GG, npwlg
wqntgnipnilp juumwpymd L pun pwpn optlpGtph L nu Gpptp
hunwy m widpnnenmipjuip hGwpuynp sk hdwlw: Ujuwbu, dbhq
nowyunnn w fuwphnid wnwwlnid £ winpnynipniG:

Ulnpnpmpniln Ybpwpbpynd bt Gpwl, np dblp hunwy L
wipnnonipjwip sklp Jupnn hdwlwy’ hGyybu wjn wgnbgnipnilp
YJulnpununlw Gpuw yhdwyh Jpw, tpp L hGaybu Yhnfudh wyy
opjtljun:

Uywqujh htn  Juwyjwo dtlGp Yuwpnn Ghp dhwyl
Lhpwnpmp niGGtp wGby, wyn hul] yuwwmdwnny nhuyp dhpum sgwthymd
E hwjwlwlwlnpjul wjli wunhdwlng, np wwwqujynmyi nplk
opjtijnp yhdwyp YyuwwmpwpwGw dhGsk hunmwly dtonipjni(:

Swlijugwod mimbuwul gnponGhnpnil vhyn LGpwunpmu t,
np Jw Gjuwinun vnwlwnt hGupuwynpmpjmG, puyg fuw Gul yGwu
Untint nhul:

Gnpowpwpmpjul wikl wbuwynud, wdikl dtnGuwpynipjul
wfluwnwlpnid  wnliw L wjlwhuh Jupunp swhnpnphsGhph
nwyuqy, npnlp pnipugpmy GG hpklg® Guuwwumwytnhl hwubbn,
qupquiwni, wju pwnn w2 fuwphnid gnjuunbtint
nGwynmpniGGpp: 9w Giuwdnunh  swhtplG GG, YuwyniGnipjnilnp,
ymjuyh swihwpwdhp, ppwluwnmpjub dwywip, qnpoplGytnGtpp
hniuwhnipyniGp, wGdumwlgnmpymbGnp b wyG:

Ohuytinph . qunwyuwpdwl  Gapwjwnmgywoph  untinonmdl
wlhGwp £ wnwlg wniw nhuytph L ngpulg nwghnGw) plgniGiw
wlhpwdtpmmpjul gqhwmwlgiwl: (Fhultph hwlnby tnwo
YtpwptindniGph wpumwgnmuip phuyph JunwjwpiwG pGhwlnip
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Juqiwltpuyswlub pwnupwwlnipmiGa L: D-hultipp
Jqunwywpiwl pwnupuwliuwlmpymipn wbtwp L hunwl uvwhdwGh
ghnwygwpwp plnnilynn nhuytiph pewluwlyp:

Quwuwlhwpgmy wubiny, hwujwlnd tlGp qhwbihplGtph Yuud
duwpnnt  qnponiGtmpjwl  npbk nppmp hwdwunnpunuu
hwuljugmp i GGtph hwdwlywpg, npp oguuwgnpoymu L npuytiv wyn
hwuljugnipjniGGtph dhol Juuwtp hwumwwmtiinte dhong: Ujuwyhuny®
phulibph nuuwlhwpgnidp Hwlwimd b ophulbph wdpngonipjul
hwdwlwpgnid npll hwmbwlhsh Jwd sunfpnpnpsh Bhdwl gy,
npnlp pnyy G0 wmughu  dhuninply  phulbpnh GOpwpwqdnipiniln
wnwilly plnwhbnip hwuljugnipinGGaph ke

Uto dwuwdp, plGupdwd  swthwGhpGhipp pnyp 366 wwihu
nlngpyty nhultnh wdpnne pwqimpjnilp, vwluwyl hhiGwlwb
nhuljtinh 2wppp wnjw £ mGmtuwghnwljuwl qpuulnpjul dky:
UpwGhg tiGtny, wyn plnhwlnip hwujugmpmGGtph dke dwnlnn
nhuljiph tipwpwqinpynilp guuuwuwpgtint thopdtp pwjuwuGhG
hwdwfu GG Juwmwpynd:

Ujuopyw npmipjuwdp  nhultiph wnwylyp  wdpnnowluwl U
niGhytpuw;  nuuwywpgnuip  Wwyyhy bt Coopers & Lybrand
wnuhunplGph - fudph Ynndhg b wpunpjuo b «(Hhulbph
Juwowjupiwl  hwipGphwlmp — uyqpuilplGpy-md  (Generally
Accepted Risk Principles — GARP): GARP-p wnwGaGuglnmd GG
nhuljtinph 6 fumdp. pmbwjwliul, YJwphughld, LGGmpnGugdwd,
fnwgbihmppul, gnpnownGull, gnpownun hnwnupdnipjul:

Ohulytph®  wju  gonponGGhiph  wqpbgnpjudip hwpniguo
UnpniunGhpp yuqiwytpuynipjul hwdwp pwwnm qquih Jupnn GG
1hGEy:

[hultph quuwlwpgnuin wigiugltjhu wihpwdtyn £ hwpyh
wnlt] dh Jwpp wwhw6eltn, npnGp pniyy; GG wwhu wybh
dwlpwqGhG nhunwnlty JnipuGpulsynip nhuyp’ Gpw
Jwulwynptgiwl, vwlpwiwul htnwgnuniwli L qGuwhwwniwl
(yuwwnwyny:
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Syywy wwhweGtipp htinlyw G GG’

e  Twuwlhwpqynn nhujytpmy nhultipp swtwp t uipwynpjud
1hGGEG npnpwyh fudptiph, nph Wwwdwnny wnbnh YniGGGw
nhuljh «nnnnnuiy», hGsh htimlwlpny Jupnn © wmbnh mGGGuwg
wnyjw] nhuyh ujuw httmwgnumpniG b qGwhwwmniy:

e Inmpwpwlysnip nhull wbwp bt uvwhiwlyh L qlGuwhwwnyh
wnw@dhG, pwlh np nppwl &2qphn £ vwhdwlywo nhuyp,
wjlpwl htpm b gGwhwwntiy wjh:

e (Yhuytiph nwuwlwpgnuip swtwp E (hGh fuhuwn, wjuhGpG
gnpontGimpynmG hpwywlwglbhu’ Juuwo Juwwwnpynng
qnpownphg, nhuljtiph gwlyp jupnn £ jpugyby:

Udthnthtynd wuqwon® wtwp E Gph, np rhuytiph L ngpuig
nuwuwlwnpqiwl fulnpny wmGwnbtuwgbnbbippn qpunymd G0 Junmg:
Pninp nhuybpp  dhwliwlwl nquwuwlwpgbim  plgpmGuo
swthwGppGhp G dh wpp wwwdwnltpng. wlnbujwpnn
unipjijmGtph qnpomGtmpjwlG  jnipwhwwnympynl,  nhulbtph
nwnpptp wpnwhwjnmy b gpulg mwppbp wnpjmpGn:

Uwnnmgnnuiljul huwpghn

1. P®°Gs; t pptGhg Goipyuyuglmd pwpdpwgniyG  phgqGhu-
Jupwbtinnipyniln:

2. 0°n nhuytpG GG wnwybp Juwlquynp gnpowpwpnipjw
hwdwnp:

3. Db°G; b GQuwlwymd nhultiph nuuwlwpgnidn:

4. Pw"Gh wmbuwlh nhuljtip LG wnwidGugymu
wmlntuwghnwwl gpujulnipyni Gnud:

5. PGk Gapunpnmd mGubuwu gnponiGhnipniGn:

6. N°nG k nhuybiph hwlnbty yepwpbpiniGph wpumwgnnudp:

7. b°Gy; wwhwl9Gtp L wGhpwdt)n hw)yh wnGh] nhuybtph
nuuwlwpgiwl dwdwlwy:
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3.2 (Yhultph nqwuwwnpqiwl dGpnnupwlnipjmGp

N-huybtiph nquuwlwnpqiwl dwdiwiwly wihpwdt)m & htnlb] wyl
ulgpniliphG, pun nph nhuybtph guuwlwpgnuip whwp L dywygh
wuik gnponiGnipju G hwiwp wnwGdhG’ JquhuJuo
gnponiitnmpjul owjwihg L pwupnnipjwl wumhdwbhg:

(huytph nuuwywpqiwl hphiGwywl ulqpnilp £ htwmlguy
dtpnnupwlnipnilp, pun nph rhulyipp quuwywpgynid Ga.

1. YQwjujwo hGuwpwynp wpnynilphg
o  umwnpl (wupg) qwd dwpnp, npnlp GGpunpmd GG
pwgwuwlwl Jud qnnyuywa wnnyniGph
hwpwynpmipymG L Ghpwpmd G0 pGuwluwd,

plwwwhywliwlwl, punupwyul, mpwluynpuuwhl L
UndtpghnG  nhujtph  dh  dwup  (qoypwyhG,
wnpunuwnpuub, wnlmpuwjhG):

Uwpmp phugp qu wlGuywubtih Jud  sopwgpjwo  Ynpunh
hGwpuwynpmipyniG & wowlg hGwpwynp pwhnyph wjpGupwiph:
Ohultph wyju quwunid . wmhpmd £ opgpulGg GJugtgiwG’
wwwhnjuwgpiwl dtfluwlhqih hyfuwlnipmnilp: Uwpnip nhulp
pnipugnymd £ htnlbgwy Gptip swthnpnphsGapny®

) vwwuiwo quwd wlgwllugh hinlaulpGepny: <Gupunnp t

UhwjG ytpohGGhphu Ynpniunm Juwd shpwgqnponwd: Uwpnp
Jwpnn L pdwhw6w; npnpuyh  dudwlwlwhwnmywoniy:
Snilip Jupnn L shpnbihyty: UwlyuwyG dwnpnd,
wjlntwibklGw)Ghy, dwhijwlwgnt L L upnn E hwGupowyp
Jwhw(w): Snilp YJwpng b hpgbhyt]  wdtGuumwppbp
wuwwnmdwnltpny: Gy tpynmt ghypnd k] gpuwlp vyuwuybihp
wlgwblwih ntwyptip GG:
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2)

3)

opjilpiny  hwjubwlwlnipiniG: Uwpmp nhuyp wniw E
UhwjG wjl nhypnud, tpp hpunupdmpymGGiph wigwGywih
qupqugniip hpwjw wfuwnhp wwnunwnhp
hwnlmpmGG t: 6 wdtlGuhG wwpumwnhp sk, npuybugh
phuuwjhG gnumyd  qulynn opjijup  (Jwpnp  Jud
Juqiwybpunipynilp) wbnyuy hGh wyn nhuyh gqnynipjwb
dwuhl: dtpohGhu niypnmd hGupwynp L tpynt hppuwyhdwly:
Unwohlp® YJumwlqltpp qgqnympymG mGhG, uvwluyl
(wuwywtu ;66 dLwybpuyymy (ophGwy” tpt wumwG pGyGh
nput mwb Ypw): Gpypnpgp' Juwbq sjw, vwluyl dwpnp
hujuwunid £ wyn Juwlgh qnympjulp (ophGuly’ hGs-np
«ghnwlp» Jubhuwgnipwlymd L wpuwnphh ytipon 2020p. Jud
wnlh wjupdwl dwdwGwy):
dppwn sk, np swplgh Fo Uwpnip nhuljh wumpdw6p Juwpnn E
swihdw( Gpwlw shGh: Uwyuyl, ptl nyg-np sh Jupnn
(wuonnp hwpyuwnpyt] Ynpunh hwjwlwywlnipnilp, nu sh
(pwlwynd nhuljh pwguwyuwynipjnibp: (Fhuybtiph d6o dwup,
npn(p wjdd thnfuhwmnigynid LG unw lnupun
wywhnjuqpuywl Yyuwjuwywiibtpng, dwdwlGwyhG sthG
Jupnnulmd hwygwnlti:
o uwbhnyjunnhy Quwhwghnwiiui), npnlp
wpnwhwjynynd  G6  hGyytu gpujwb, wjlybtu

pugwuwlwl wpnynilGph uvnwgdwl hGwpuwynpnipjudp

Juuwwd  mywh  YnGniyunipuih,  wwpunpush
thnfuwnpdtiph mwmwGiw htin:

Uwbinyjunnpy phufp, pun vwhdwGiwG, ny dhwjl Ynpniumn

Uptnt, wyp Gwl nhwyptph qupqugiwl mwpptpwlyltnhg npnpwlyh
oqniun

punbnt hwjwlGwywlnpjul hpwyhdwyG E:

Gnpowpwpnipjwl dt9 nhuytph wju nuwup hwlghymd L wwm
hwdwfu: Gy gnpowpwnph ntipp mGwmbunipjwl dte, ptinlu, w6 t, np
(w php Ypw ytpgGh wju wmbuwlh nhuyp: Gw Gpym fulnhp, np
dqunmd GG ot gnpowpuplbpp’ ywhwywbp npnywyh, wpnkl
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(Jwdwo pwpbytignpyniln Whwd Juynml Yepuyny puqiwuywnlty
wyn pwpttgmpymGp: 03" wyu, ny' wjl GuuwunwyhG hGupwynp sk
hwulty wnwlg Ynpunh nhulh, wjuhlpl® Ghipluw pwptytignpju
wunhdwbh GJuqiw6: dFw U qwy b, W Juun: Fw W Ynpglhne, W
atinp ptiptnt hwjwlwlywlnpmnG6 t: huyh qunyuijul wumhdwl
sh 1hGnw, GnyyGhuy nghGy swGtny” dhlp GGpwnpyynd tlGp nhuyh:
Gnpownpwpp whwp b unynph rhuyp hp Ypw Jtpglty: Gwpowpup
nhuljp Juptih £ L yhnp £ ghnwljgupwup junwjunbi:

2. Gujujwd wnwowgdw i wuwwmdwnhg'

o plwlud, npn(p Jufujwo stG dwpnnt
gnponiGtnmpjniGhg,

o wbfuliohl (qwd dwppwopl) npnlp wnwowlni GG
dwpnmm - nlnbtuwywl gnponGmpjuwl wpyniGpnd
(Jpwp),

o Jfuwpp phulbp: Fpwlp pGwliwl rnhuytpG GG, npnlp
wnwowlind L6 Jwpnm mGmbtuwlwl gnponiGtnipjw

wnnyniipnid (wGumwnwjhd hpntihGtp, npn(p
wnwowln GG tpptuGh ynpugyuwo dwhhdlGtph wmnpbh
hGpGuwwjpiwG nhiypn):

3. Cun qnpom Gtimpjwl npnpnp’

o  wnymbwpbpwhwl L wmbfulhljulwl phullbn, npnbin
wpyniGwpbpwlwl nhultpp  dtnGwpynipjulG  Jud
tppnpn wGdwlg YGwu hwuglbm  Juwlql E°
wpununpuljuwl qnpoplpwgh (npiwy;  plGpwgph
fuwpwpiwlG htmlwlpny, npl wpunwhwjmymd L
dtiptfwltph U uwvwppwynpmiGtiph  wluwppnipjwdp,
Jpwpwjhl hpwyhdwylbph vntinodwdp, opphGwl’ qugh
wnuniwhnuphg: bull wdfudhwiwld  phulbp  wubing
(mpwlg hudiphG &6 gwumd bpptdG Gul opjtinGtph
2hGupwpnipjul Juu ppowlwnnt dnlntiph dtnp phpdwa
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htn ywwwo Gwfuwqowhli nhulbpn)’ hwuljulnd Glp
wjl nhuybpp, npnGp nmiptygmd GG Gnp opjtlwmGhtph
Jqunmguuyuwumndp b gpulg htmwqu pwhwgnponidp,
nnG hp Uk Ghipwnniy k.

2hGuwnuwpnudnbumuwdwpl’ jhGulniph Ynpunh Jud

Ywujwop wmwptpuyhG wntnGbtph hbnlwlpny,
opjijnph gnpownGnipjuwl ppwhinmmd GwfuwqowjhG
L UnGunwdwjhG uvfuwiGiph wwwdwnny, opjtlwnp
2hGuwpwpnipjundip qpunyuo widGwlwuquihG
dbhghjujul yGwu hwuglbiyp,

Jwhwonpowwd® Yuuwwnnth  GpuwhuhpwjhG

wwnpuwynpnipjntGGtpp [Juwhunnid Gywo
duiwlwlwhwunmywomd  opjijnh  wlhuwthwG
owhwagnpoiwl wnmuiny, npp tpptdl wijuwimy GG
Gul htimgnpownpyuwl tipwptuhpwyhG
wwnpuwynpmipjniGGuph squwnwpdwb nhul:

(Fhuytiph wyu puuhl G0 yuunjulind Gul.
v GmpunnbjulhlpwluG nhulibpp, npn(p

wwjiwiwynpyuo LG atinGunpynipjwui

(jmpwwmbtfuGhjujwl pwqwjh Jwjwpquiny,
wmhnbuwliwl  phulbpp, npybtu punuwpwuwghwlwl

wuwwnwufuwGwnynipmib Yntm
hwjwlwlyuwlnipmb® popwlyw vhowywyphl YGwu
hwugGtini, hGywbtu Gub tppnpg wGdwbg YywlphG L
wnnnonipjuwlip  Ylwu  hwuglbim  wwwndwnny
wpunwnpuiuwl  opjtiumGtph  hGwpwpmpjul L
2whwgnpodwl dnnwlyuw L htnwlw wpynilGpGtph
shengnu,

wpnwluynpnumuwyhli phulbpn, npnlp wnwowlmd GG
wmwpptn wbuwlh hnppungpnuiGiph dwdwlwly b
pwdwlynid LG onjujhd, guwiwpwjhl
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(tpyuwpninuyhG, wynnunpuluwynpunwjh,

ptinGunynujh) b onujhG nhulbiph,
V' wwwhnjuwgpuluwl  ppulbpp, npnlp,  Jujujwd

Juwlqh wnpyniphg, (hGnud GG nhuytp’ Juuyywo
plmpjwl wmwptpwjhG nidiph htnm, L nhuybp,

Jquuywo dwpnm (ywunwyunnnyuo
gnponnnip niGGtpp htin (wyunypwip,
GlipwjuwwwwnniGtnh wwnpunwlwlnp niGGtpnh
squumwipnid):
puwlluhl nhulilin, nputin hhoGwywln Jwpluwihl nhulilinl
66" yuuyywo JupywjhG gnmiwpp L ppuw wnynulbpp
pinhwlpuwtiu sytpunupdGtine htn L, dwulwynpuwtu’
(wpwlyyuwo dwiybnmy: Jwplwjhl nhujh mwpunmbtuwly
L wnlinuwghl nhulp, npG wnwowlnd k, tpp Junpyp wpynd
L «nnugnn», wj ny pt  dbhpujwd wmnynuwnpniypny:
Snynuwjhl nhuljtiph quuhlG GG yuwumljuwlind wnlwnpwjhb
pwaytiph, Jupyuwyjht YJuquiwybpwnipniGabph,
GpnpnidwjhG hwumwwmmpjniGGtinh, 1hghGqujhG
nGytpnpmGGtnh YyGwultph Ypdwl nhuybpp Ghpgpuyyuwo
Juwwhwuwih hwiwp Jdwnynn nnynuwnpnijph,
wmpwdwnpwo  Jwpltph  gpoypGiph pwpdpugdwG
htimlwGpny: Edhmbln-pwlyp, npp pnqupynd £ phpuwo
uninuny dhoGwdwijtim L Gpupwdwiltim wpdbpnplp
dholwdunijtim  wnynuph pGpwghy wGyiwG phwpnd,
bhpujwoh hwdtivwwm, mnynuwjhlG nhuy Ypnd b, pwGh np
wji Yupnn Ep 2nuwjhg wnwyt] guwop winynuny vhongGhp
Gtpgnuyti: [+huljh wju wmbiuwln wndbqnpiuiwd
wwjdwlbibpmd mnnuwnpnypliph wpwq wdéh ghypmd
Juwplnp £ Gwlh Juwpdwdwdytnm wpdbpnptiph hwdwnp:

Snynuwnpnyph 2nmjujwluwl npoiyph wdép hwiqbglny k

wndtpnpbnh, hwwnuutiu, $hpuyud wnynuny
pwdGtnndutinh thnfuwnpdtiph wlydwG: Snlnup



punpdpwgiwl wuwpwqwjmd Jupnn b uyuyt] wgtih guon

wnynuny pnnqupyywd L, pun pnqupyiwl wwjdwGGtph,

EdhnbGnh  Ynndhg Juwnwdwdiltim G plngnlyng

wndtipnptinh quiqwowjhG wiynui: dwpluwjhl nhuytphb

G0 ywwuluwlnd Gwl yupumpwjhG wpdtpnptipn pnquplwo

EdhwmtiGmh nhulbtipp, Gpt wunpqyh, np wjl phiwluwwybu h

Jhdwyh st ydwnbp ngpwlg pwhwpwdhGibpp yuwd wwpwph

hhiGwljwl gnudwpp:

bhliwluwwl phuytipn ywjdwlwynpjwo GG gpuiwul

dhongGtph Ynpunp hwyjwlwlwlnipjudp L, npybtu ontlp,

wytjwlmu GG dwiwlwyhb hwipGpwg: Fpwlp puwdwlynd
t6 httmlywy mbuwyGhnph.

v\ ppwdh glnpmiGulmipnul hin wwdwd nhulbp, npnlp
Ghpwomy G0  wpdbgphuwl  phulibpnn, nbpjughnd
rhullpp (qGtph Jwywpnuyh wiyny, dtnGhptignipjul
nlinbuwlul wwjiwbbtnh Juumpwpwgnid N
GwdmuGtph wiynwi), wndnuypw hd nhuljlin
(wpdnypwjh UnpniunGtph Juuliq wndniyph
thnfuwpdbph thnthnfudw G htnlwGpny), L
fnugybianiprul phulbp (Quuwywo GG wpdtpnpbph Jud
wypwlpltph hpwgdwG dwdwlwly Unpuunh

huwjuwlwlywlnmpjul htn’ Gpwlg vywonquywb
wndtiph qGwhwwndwl thnthnfunipjuwl wuwmdwnny),

v Ghpgpoidwhl phulbp, npnGp Juwywo GG Juuwhwwih
Ghpnpuwl htinm, np Ghipwomd b pagpnnlyud pwhniph
phuljbnn, wjuhlpd, squjugud dhonguniwl
wuwwndwnny wlnnnuiyh $Shlwluwlub JGwu
(sunwgyuo Lwinun),

V' wnpndbpwhl GipnpnudGlphg, Juplytph, wjwntph L
nnynultiph GJuqiwl wpymlpmd Gywdmwpbpnip ol

Gyuqguwd ppuf, npp  OGbpwpnmd B wnlnuwjhlG L
JunYuwjhG nhuytipp: Lhpgpnnp mnynuwjhG nhuy k jpnd
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$bhpuwoh hwidtidiwwm dhelGwdwiytn wmnlynuh plpwghl
wdéh nphypmd $bphpuwd wmninuny vhoGwdwijtm UL
tpjuwpwdwdytim wpdbpnpbph dky dhongGtip Ghpnltny,
wjuhlpl’ Gw Jwnpnn tp Gpwo wyuwjiwGibnny vhonglGtin
(GtpnGtm nhdwg GluwinunGbph wd uvnwlw,

v mnpulhh  phlGwluwlwl  npmunlbph  phul,  npp
Gtpwond L popuwpwlnd phugn ' ponpuwGbpnd hppuyw G
wwnpwlph hwdwp, pun gnpownpph, sydwpdwl, thelGnnpn
gnpowuwGtphG  dheGnpnwydwp-Ynipmwdh*  sydwnp-
dwl, pymstipuwghl gnpownlnpyniGitph httm Juwywo
nhulbp.

v ubjiyupy  phuy  (Quwpwwih o GepppdwG ufuwg
pGwnpnipyjwl, GopppnudwghlG wynpudbh  dlwgnpdw
dwdwlwly GapppmuiGiph hwdwp wpdtipnptiph mtuwyh
ufuw pGupnipjul nhul).

v ulwllhmpnul rhuly utithwuG Juuyhwnwih
wipnnowlwl Ynpunh L Juuyhwnwih Gopppiwl ufuwg
pGupnpjul wwwdwnny, pun  wwjwdwlwynp-

Jwonipjul, ydwpniGwy sthGhmnt yunwbqp:
o Uplwpuyhli phulbpd hptlGghg Gipuwjwuglmd GG
dhlwluw-nbGmtuwjul L wnlnpujhG gnponiGtinipjwG

pGpwgpnmu YnpniuwmbGhph Junwlq:

Cuwn JunnigywopwjhG hwmwyGhGhph Gpubp (hGnd GG
v’ gnypuwyhl, npnlGp Juuwywd GG dbtnGbptgh qniph
Unpunh  hwjwlwlwlnpjul htin” gnnnipjwd,
nhytinuhwjh, withnipnipjwd, wmbfuGhyuywaG L
wmbtfulninghwijwl  jupquuwhnmpju fuwfumndwG
wwwndwnny.

*COURTAGE ($pwiu. dheGnpn-gnpdwwih Yyndhuhnl yupqliwwnpniy)



4.

6.

v wpumwnpnpuiul , npnGp juywo 6 wpnwnpmpjwl
Julqlhgdwl htimlwlpny Ypwod YGwulbtinh, hhiGwlwb
L opowlwnnt $nlntiph fuwpwpnuiltnh htwm, hGywtu

Gwl nphulbp, Juwuwwo wpunwgpnipjul dky  Gnp
wmbifulnnghwGtinh L mbfuGhlwjh Gapgpdw6 htn.
v wplwmpwihl phulbp, npnGp wnwowlmd GG hGswbu

Jwdwnnnh, wjlwbtu £ qlnpnh Ynnihg wwjdwluqph
sQuuwpdwli  Jwd  ng wyuwupwd  juunuwpdwi

wnrynilipnud:

Cun wnwowgdwb wnpniph nhuytpn (pGnd GG
wmnwphld  paulbp, npnlp  wldhouwwybtu Juuyywod kG
dtinGbptigh qnponiGtnmpjuG htwn (Gpw gnpomGmpjul

nnpup  Jupquynpnn  optiunpmipjul  sjuwlfuwwmbudwod
thnthnfunipjnil, pwnwpwlwl hpwyhdwlih thnthnfunipjnmG,
(np dpgwlhgGbph h hwyn quy, 2nijwgh YnGynGlumnipugh
thnthnfump niG L wyG).

Gbepppd phulbp, npnlp wnwowlmd Gl ny wpryniGuwybm

Junwjwpiwl L ufuw) dwppbphlGqujhl Qnijujyuupiwb)
L JunpwjhG punupuwljulnpjwl nhypnud: Fpwlg pyhb ta
wwwnwlimy Gwl wphbunmwjundmppuld phulilbpn , npnGp

Juwqwo &G wfuwwnwyhgGeph  Ynnihg  hphlg
wunpunwlwlinmpjnbGitph juunwpdwl htn:

Cuwn npnymiGtph wjugdwbG hwppmpjwiG’
dwhpmnbubuwjwd nhulibp . hnwjwl dwljuwpnul,
whnuwhl phulbp. nwGahG pGYtpnipniGatph Swlwpnuyh
Ypuw:

Cuwn wqntignipjwl 2powlh’
Jupdunnl phulbn, npnlp vyunlnd bl dtnGhptighG npnpwyh

duwdwliwlwhwnywoh ppugpnid (nbinuihnfudwl dwdwlwy
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npwluynpunuwjhG nhulp, pun  wuwjdwlwqgph sJdwnpbnt
nhuljp),

JqumilG  pphuflp, npnlp  wlplnhwnm  uvywonlmd GG

atinGupyunmhpuwywb qnponiGtnipjuln wmyjw
nwpwowypowlnd fuwd nnpunid:

7.Cumn pmjjunptihmpjul wumhswGh'

poijuinpbih — phul, nw  npnpiwl  nhulyG  kE,  nph
shpuyuwlGwgiwl wpnyniGpmy dinGupympjulp vywniny k

Gywiwnmh Ynpniuwn: wju gnunt uwhdw(0tpnd
atinGwpyuumhpuwywl gnponiGtimpyniin ywhwywlmy b hp
wmlntuwul wipnnowulnipmnilp, wjuhlpl YnpniunmGhpp
wnlw GG, uvwlwjl npulp ;GG ghpwquignd Glwdmp
uywuynn swhp.

gppunphwwld  phul, nph  phypnd  dnGupynipjwip
uyuwnlmd £ hwunyph Unpnuwm, wjyp Ypy  wuwd,
Upphwhjwwl nhuyh qnunhG pGmpwqpynid L YnpniunmGph
uyuwnlwihpny, npnGp Gwjuopnp qbpwquigmy GG
uyuwujwo bjwdmup L owjpwhtn phypmd Juwpnn GG
hwGqbglty AatnGwpympjulG Ynnihg Gwjuwqoh U9
Gtpnnywo pnnp dhongGhph Ynpuwnh.

C6n npnud, hGwpwynp £ nhuyp tpynt wunmpdw G

V' wpwohl wumpdwlh qpnyujul Guwininh unwgdwb

uyunluwhp, pwjg Guwl wpunwnpulwl Gmpwlwb
owfuutinh thnfjuhwwnnigniy.

v’ Enlpnpn wuwmhdwlh wipnnowywi swhny
ynpniunGtph vywnGwihp, btpp  unhyywo  tu
thnfuhwwnnigli] dwjuubipp pn hw)yhG:

wnbnwpl  phul. nhull, nph phypmd wnwowlnd k

dtinGupynipyul wlydwpniGuynipym. YnpniuwnGhpp

Juwpnn LG hwuGt dtinGupynpjwi qnijpwjhG
Juwpnnnipjwlp  hwjwuwp  dtompjulG: Uju  fudphG L



yuwwuwlnd (wl guiugwd nhull” juwyywo dwpnyuwlg

wlph hwdwp mnmnpuyp Yuowlgh L Lynnghwlyw
(pGwyuwhywliuywi) wntnbGtph wpnwowgiwl htin:

8. Cun ophGwswthwywlnpjul wunhdwGh

ophwswihwiwd (wpnupugyuo),
ns ophbuswhwliul (swupnpupugywod):

9. Cun wnwowgiwl hwngwoh'

Lumuwpwljuli nhuln Jujwlnid E Glwudnunp
wipnnonipjuip sunwlwnt, unghwj-punupuwliui
hpwnpnipjuwl thnthnfudwG htwbwlpny Ypwod npnpwlyp
UnpniunGtph  hGwpwynpnipjwl  dte, hGyp Jupnn b
wpunwhwjnyt] htimlgyw)] hpunupdmpmGGhph wmtupny.

v wqqu)Guljuiugnid L Epuwypnyphwghw
(utthwwGwgpynipjniG) wnuw(g hwdiwpdtip
thnfuhwwnnigdwd,

V' dtn(bptignipju ninpuniy ontilunpmpjwi
thnthnfunipniGGtin,

v" wpphnpwduwjhG (Ghe Gnprpuuwi) hpwyniGph
thnthnfunipjniGGtn,

v nuqiwjul gonponnqmupjmGitp L qulqiuowjhG
wilwnpgmpymGGtn,

v wpdnypw)hl uvwhiwGwihwyndtp,

v' atnGupynipymGGtpp wqqujiwlwlugnid N
wynwpltinh pnGwgpuyniy,

V" hwplujhG optGunpmpjul thnthnjunipymGGbp:

SGunbuwwl phulld wowowlind £ nlGunbtuwlwl ninpunp

wllwywuwmn thnthnfunpymGitph  wpyniGpny,  onphGuwy,
onijujh YnGynmGlyunnipwjh Yunuwywpdwld
Juquuytipysww6  Juongguwoph,  Gmptph  qGkph
thnthnfudw( htmbwGpny. unuéh wdp, npld wpdbgqpymad k&
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dhpiwyh - wdnpnhqughnG - $nlnbph  wwywnpGhpp,
wnuyuwnnd £ pninp wmmbuwyuwlG  hw)dupyGbpp,
qupquguiwl htnwGyuplGopp nupdnmd  t wlnpny,
nidtinuglnud L GopgpnidwjhG nhuybpp:

10. Cuwn plingpyiw6 owjuyh’

Gnhpuwhb nhul, nph hwjkgujwungl wnweowgty £ 1960-70pp.

wj] GpypGiph wnlntumpjuwli dte Juwuyhwnwih Gopppdw6
hwlnty GtpnpnnGtpp wlnhy htimwppppnipjwG
wnprynilpmy, npntn hGwpwynp tp vnwlw) wytih pwpép
Gwdmwu: Gpypwjhl nhuyh hwuljugmpmnilp unynpwpwnp
2wnuuyynid E «hwiw)fuwphwjhG wnnpundtip»
hujhgwupgh Gtpwwntipunp htwn, nph  hwdwdwyG
wmwpptn  tpypGiph yuwyhwmwh  GipnppdwG  pwdhGGtpp
wtwmp b pwyfuytl hwywnwy hwitbwnmwliwl Gpwig
tpynpuwyhG nhuyhG: GpypwihG nhul wubiny hwulwbnd Glap
tpypnud pwnuwpwywl L wGunbuwlwl hpwnpnipjwi
wllywjniGnip)niG, nnp pPwguwuwpwp L wqnnid
dtnGuwpyuumhpwlwl gnponiGtinipjwG wpyniGpGhph Ypw:
Swpwowppowuhli paul, npp Gubwlimd L npnpuyh

nwpwowpnpowlnid pwnuwpwlwi b mlnbtuwlwb
wlpwpbfywun wyuwjiwGlbp, tpp wémd L YnpniunGtph
hwjwlwlwlnpmbp nwqiwjul L whwpblywlwb
gnponnmipjniGGtiph, denGupyuwhpuywi gnpomGmpyjub
it Junwywpiwl wwpwowppowlwihli JwplihGGbpp
dhowimnipjul yuwwmdwnny:

Uhowqgqupli  naulp Jwplnp L hw)yh  wnlGh wjyl
atinGtiptgGtphG, npnGp tjp nGLG nhyh shpwqqujhG pniju,
dwulwlgnd GG dhowqquwjhl dpgnpwjhl wdnipnGtph fud
Ghpgpwymd G0 dhowqqujhG GtpnponnGtp:  dbpohG
wnwphGtphG wpfuwphnd mtinh niGtgnn mwppbip GpypGapp
wmlmbumpmGitnph  qunpwihqughwjh  wwjdwGGbpnd




nhuytinp, npnlp wowowgti GG wnwGdhl Yyipgywo tpypnid

Jquwd wmwpwowpowlnd, Juwpnn GG hwlqliglty qunpuy
6qwdwitpnh, hGsh dwupl Jyumd E 2007 pyuwywGh
hwdw)fuwphwjhG phliwluwlyuwb dqGudwin:
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Q-owGlwnp 4. (Fhuybtph nquuwupgnid
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Uwnnmgnnuiljul huwpghn

wohk W

10.

11.

12.

13.

hGswt®u GG nuuwlwpgynd nhuytipp” Juhujwo hGupwynp
wnrynilphg L n"nG k npwlg mwpptpnipyniGn:

bGswhup® nhuy sh {hGnud:

b°Gy t hptiGhg Ghpyuywglnid dwpnip nhuyn:

h°Gs £ hpkGhg GhpyuyugGmd uybyniyuwnmpy nhuyp:
hGyyt®n GG npuwuwywuwpgmd  phultpp’ upuquo
wnwowgiwl yuwmdwnhg:

hGywt®™n GG pwuwlupgymd  phultpp’ Jupudwo
qnponiGtnipjwl ninpunhg:

hGyyt®n 66 nuwuwiuwpgmd  phultpp’t ufuquo
wnwowgiwl wnpyniphg:

hGswt®n G0 nuuwlwpgymyd nhultipp’ juwhijwo npnydwG
Juwjwgdwl hwppnipnilhg:

bGyyt®n GG nuwuwlwpgymd  phulytpp’ upuquo
wgntignipjwl dwdwlwlywypowlhg:

bGywt®™n GG pwuwluwpgymd  phultpp’ Jupudwo
poyjunptnpjwl dwjwupnuyhg:

bGyyt®n GG nuwuwlwpgynd  phuytpp’  Yufuquo
ophGwswhwywlnipjul wumhdwlhg:

bGswt®™ GG npwuwlupgymd  phultpp’ Jupuduwo
wnw9wgiwl hwnywohg:

hGywyt®u 66 nuuwlungynud nhuljtpp” Juhujwo pGngpydwd
owywihg:



e Jupnl fp gpus & dopsinid jripg npog,
Spud whhpdtpp § bopohl Gupguupwbnipncl
nyﬂf U/yvm

3.3 Upnnwphl L GpphG nhulybtp

SQhunwnpybng nhuyp  jmpwpwlynmp  Juqiwltpynpjul
gnpontitmpjul  dhp, hwpluynp L wnwolnpmytiy nhulh
nuuwywupqiuip® GipphGh L wpmwphGh, L dhlulnyG dwiwGwy
wwuwtpwgnyd nilklw) nhuljh opjilnGhph dwuhG:

[-huljh opjtnGipp

(Yhuyh opjtlumbbpp wyl wdkGa b, hGy Gapwpyywo & wpmwphl
L GupphG qnponGGtph wqpbtgmpjulp: Gw wjl wdkGld t, hGsh
thnthnfunipynilp hw(iqtglnid L wipnng wnlnbtuwlwb
gnponiGmpjul  Jhdwlyh YJuumpwpwgiwlp, YnpnwuwmbGhph U
YGwuGtinh:

(+huyh opjtiymGupn nu wyl b, hGs GGpwlw L qnponGGuph
wqnbgnipynGhg wywmhy wyuwynwuwlnpjuwb: YGpwlp L' YnGyptn
Gpwlwl opjuywmbGtpn GG, L' gnponiGbnmpjul  wnwGdhG
wmbtivwyGtinp, W' yuplnp wpdbtpGhpn:

[hultinh nuuwlwpqiwb dudwlwly hwnpyuwynnp L
wnw@dGwglt] wwpumywlnpjul GGpwlw nhulh opjtiwmGtph
htimlywy fudptipp.

l. GQnyp (hnn, tGptip L Yuwnnyglhp, uvwppwynpnidGbp,
wmpwluynpun, hpwyniGpGtp u wpunlnipymGGtn,
wnlnpwjhl wypwlpwbhtpn L pptlntp, Gnni-hwn, thnpd,
qnunyhy, dnnuynn utithwwlnipjniG):

2. Gywinunltp (gnpowpwp hwpwpbpmpjniGGtp, hwunyp,
JunpdwluwmpniG, yéwpiwl hwGdGupupuyuwbitn):
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3. Uquund wwuwwuhwlwumynipjnibhg  (wpmwnpulph
Juwlq, wpununpmpjul Juwlq, hpwjwuwjumniGtph
Juwlq):

4. UnwlgpwjhlG wGdGwliuqd (QQuwlp L wnnnonipjm,
qnpownpun htinhGuynipjnid, Juutip, widbGulyua
GwinmunbGbp, wGdGwyul wquumpml, pwgwunhy
w(dGwjhl hwnywbhyGhp):

UpwmwphG nhuy

hGswytu Gytghlp, wpmwphl nhuyp widhpwytu Jupuwo sk
Juquuytpuynipjuwl gnpontGinpjul htn: Uj6 yuwjpiwGuwynpjwo k
tpyph  pwnuwpwliwl JYuwmlmpjuwl Jwywpguyny, wtunwlwb
hwdwlwpqbiph dhlwluw-nGuntuwlywb gnponiGtnipjup,
unghwjww@ ninpunp yhdwyny L wjj gnponGGtpny:

0Ohujh wpnwphG gnponGGtpp wjlGuhuh hpunuwpdnipniGGtn,
tplnypGtp, dJwpnhy U JuqiuwytpympmGatp 6, npnGp npuhpg
Jupnn &6 wqnpl] mGmbuwywl gnponGimpjwl Yypw L hGupwynp
YnpniunGiph ywwmdwn G0 hwlnhuwGnud:

Wnwhuh  wpunwphG  qnponGGpp  pwqdwphy &G,  GpuGp
hnfujuyJwo L hnjujupuuo GG, Gpwlg wqnbgmpniGp
nlnbtuwul qnponiGtnipjwl ypw tipwnpyywo k pwpn opklpltiph:

LGwpuwynp sk niGbGw) wmGumbuwlwl gqnponiGinipjulG Ypw
wpuwphlG gnponGGtph wqpbgnpjul wdpnnowlwl L 62qphwn
wwwuytn:

(Fhuyh wpmwphG gnponGGEpp wihpuwdtynm t nuuuwjunpqb] pun
htimlgyuwy fudpbiph.

1. Upgwlgmpjwl gnponGGtn,

NhghnGw] mGmbuwlwb hpwyhdwyh gnponGGbp,
Uqqujhl mGmbtuwlwl hpwyhdwlh gnponGGtp,
StfulwohG hpwyhdwlGtinh qnponGatn,

Plwlwl wntnGtph qnponGGtn,

ok
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Unghwjwlwb hpwyhdwlGtph qnponGGhp,
Lwnuwpuwlwb hpwyhdwlyGtinh gnponGGtn,
dhlwluwul pnijubtpnd hpwyhdwyh qnponGGtp,
£hqltuh nnpund hppwjwluwb hpuyghdwyh gnponGatin,

10 Lptwlwl plniyyph gnponGGtp:

UpwnwphG nhuljh dh wbuwy bt bpypwghG nhulp: GpypughG
nhuipn wqptgmpymG GG gnpomd unipjilnh Yypw, pln npnd,
YJwfuqwd  wyfuwphwgpuyjul L wwpwdpwjhG  nhpphg  wyn
Gbpgnpompjnilp Yuwpnn L hpwywGuwgybp hGyytu  unipjtlyunp
tpypnd pwnwpwywl npnymiGtph L Gpyph hpwnuwpdnipmiGGeph
htinmluwGpny, wjluybtu L] thpwqqujhl hpwgpnipjwl ywwndwnny:

GpypwihG  nhuyh numdGwuppmpyjul  powlwlGtpnud

© N o

nupptpuymd GG pwnwpwlywl (npp hp htpphlG pwdwlGymy L
dwypnnhuyh L Yhypnrhuyh) L welnpwihG rhuybpp: dbpohGu hp
htipphG, Yuwhywd hp wgptigmpjul Jwjwpnulyhg, pudwlymd t. 1)
whnwlwl Jwjupquyny’ mpwlubtipmwjhG nhuyh, 2) unipjtlnp
duwjupnuyny’ wiydwpniGwynipjul nhulh:

Gplpuhl npul
UrloapuughG ohul Lwmupwlnu G rhul
W hya wpm G lymp pu G S Gudbpuaw hG Uwlypmrhuly Uhypmfuly
rhuly nhuly

Gowlywnp 5. GpypwjyhG nhuyh puuwljunpgnid

Gpti «nhuyp» hwulugmpniGp w)fuwphh wtu hpG £, wwyw
tnypwjhG nhuljh tipwwmbuwy «punupuul nhuljh»
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hwuuwgnmpjnilp ytpetinu L dnty mntuwljwul gnpowonipjul dhe:
(Fhuyh nyjuy muppunbtvwyp wnwowgt £ wlgjw) nuph YhutiphG:
UwulGwynpwytiu, 1950-wywl pp.-h yYbtpphG Unmpwynmd wmbinh
niibgwd hpunwpdnipniGGtiph wwwmdwnny owql) L punupwluwi
nhuljtinph JwlfunpnpiwlG U qlwhwwmiwl wlhpwdb)wmmpiniln:
Upldwnjw b pGybpmpmGatpnd unbindyty thG hwumniy JunnyygGhip,
npnlp uljuliyp thG qpunytp pwnupwlywl nhultiph dwywpnuyh
quwhwwndwdp, npnGg wqpbgmpjul wwly £ quldnd  wyj
tpypGtpnud pnGybpmp niGGtnh gnponiGtinipymGn:

UhllnyG  duwdiwlwly pwnwpwlwl nhuyjph qlwhwwndwl
utipnnGtph pwgwuwympnilp qqwih pwpnnipjniGGhp Ep vntinonwd
wjl qlwhwwbtint  hwdwp:  1979p.-h bpwGh  hujwdwluG
htinwthnfunipjniGhg htnn Juulwoh wmwy thG npytp punupuyjwl
JuwGfunpnynuiGtinh ytppnmonmpjwl dtpnnltnp b pGnhwinip wndwdp
Jtpwlwjytp L unbnoyty thG punwpwlwl nhulh yYbpnonipjul
(inp dtpnnGtnpp:

dJuiwlwljwyhg wwjiwllitpnd wpldnnpnid pwnupwlwb
nhuyh hhiGwhulnphG hujwywywb nwnpnipynil £ qupdynud:

Luwnupwlwl nhujh quuujupgnudp dwypn- L “hipn- nhuytph
wlhpwdtym L wy gqnponGGtph Ypw wanbignipjul wupqupwliwi
hwiwp: Uynp wpnminy pwnwpwlwl nhulp nguwuwlupgynmd E
htwmlywy Ytpw:

Lwnuwpuwlwb nhujh puuwljwpgnid

UpunwonhlGwlwl nhuly OphGwlwG-
Junwywpywlywl nhuly
Uwlnnnhuly Lbtnuithnfunipjnil OntiGunpnipjwG
thnthnfunipniG
Uhynnnhuy Uhwptlysmpyma UnlunpwjhG
Jupquynpnid

104




UpunwonhlGwlwl nhuljp (pwlwlynd E gulljuguo
hpwnwpénipniG, nph wnpmipp quiymd L Gpyph gqnmipjmG
nilikgnn (kghnhd JunnygGtphg nnipu’ whwptysmpjniG, vwpnnwd,
qhGywd htinuneonid, hinuthnfunipyniG L wyG:

OphlGwlwG-junwjuwpswwl rhulp hwlphuwlmd b plGpwughy
pwnwpwlwl qgnpoplpwgh nmwyh wpynlpp L Ghipwpmy E
wjluhup hpwnwpénipynGGtn, hGswhuhp LG wnlannh,
nnwiwyjwnluwjhG pwnwpwyuinpju, hwdwwtin
dtinGwpynmpmGGtnh L wplG  yYbpwpbpuwyp  opkGunpnipjwul
thnthnfunipym GGtpp:

UhlGnyG duiwlwly’ hwiwdw)G «SGmbuwqbimy
htimwgnunuljwb fudph ynnuhg wlghugyuo
niuntdGwuhpmipniGGhph, ny whwpblympjnilp, ny hinuihnfuwwG
thnthnfunipymGGtpp, sGwjwo npulp sh Jupbh wGwnbub), 60
Gopyuwjwglnmd wjlswh wllihwjm vyunlwihp unpjtyuh hwdwnp,
nppwl pynipnpuunhw@ L YnenwyghwG:

Un wjuop hwiwfuwphwjhG wpwlwhljuwmd pwnupwlwb
nhuytiph ytponipjul hwdwp oquugnpoynid GG npuywyul L
pwliwyuwywuwl qlwhwmmip: (Fhuyh nyjw] wmbuwlh Guundwdp
wju  wmwpptipynn  dnnbtgnuiGipp . Jjuynud GG wyn fulngpp
puwppupjwl dwupl: Uyn dnnbgnmiltphg jmpwpwlsnplG niGh
npnwih wnwybnipntGGtp nt ppnmp niGGtin:

Lunwpuwlwl nhuljiph npujuywb qGwhwwmnudp pniy L wwihu
qlwhwwnby Jnipupw Gy nip YnGptn hpwnpnipjwG
wnw(dGwhwwmympynbp: Uwyuwy wmdju; dtpnnphyuyh hhdpmy,
pwnupwluwl nhuyh dhonpjul qgGwhwmiwb dwdiwliwy, pGlwo LG
thnpdwqbnGtph tqpujugnipjnGGtpn:

UhllnyG dwdwluy qptpt gquliugwd thnpdwghnuyui
qlwhwwnwlwl Jupnn £ nGaGw) pwpép vfuwpdnilp L pwwn hwdwh
mmbkiw]  qnpolGwywi-YhpwowwG  GQuwlwympynmbG,  niuwnh
npuwljwlwb Yapmonpjul hhdwl Jpw pwnupwlwl nhuybphG
Jpwwwhynd &6  «phy hwjwlwlyuwl», «pugunjud sk,
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«hwlquiwjl hGwpwynp bE», «uhun hwjwlwlwl t» L wy
Yupqtipp:

Uwlw G wnyjwy qiwhwwnwywiitpp wjlpwh 8]
wpdwlwhwywwn 66 L  pwnwpwliwl nhuyh qlGwhwndiwb
dudiwlwly Jtpniompjwl wnnynilpGtinh hnuwihmpjniln
pwnpdpwgltint hwdwp wlhpwdtyn L oquuagnpot; pwliwyuywb
unnbgnidp, nph oqlnipjwdp Juquynud k ntjphlqujhl wnniuwyp L
hwitidwwmymu GG GpypGtph pwnupwlwb nhujh wumhdwGGhpp:

UhllnyG dwdwlwl, pwnwpwywl nhuljtiph pwliwljwlwb
qlwhwunwlwln dSwjpwumhdwl pwnpn t: bpnp, Jwwm pwnpng L npn)ty
wnpunwluwng hpwnponipyniG dngGtnt jud wju juwd wjl Gnpdwwmhy
wlunh plinmGdwl hwywlwlwlnipjniln:

Uwluwjl, wiywp pwnwpwlwl nhuybph &qphun  swhdwl
wlhGuphGmpynGhg, gnpownpp ppwlwlwglbm Gwuwqoiwl
dwdwlwly umpjtyup wtwmp £ Juwlhuwwmbiuh, pt opblunpnnipjwl
Jquid  wbhunmpjul gqnponnmpjwl  hGywhuh  hnhnfumpmGGtpp
Jupnn GG pwgwuwpwp wlnpununlw] gnpowpph ypw, niuwmp
pwnwpwlwl nhuiyp qlwhwwmbtijhu wGhpwdb)n L oquuwaqnpoty
«hhpphnuyhG dkpnnp», wjuhlpl’ npuwjuwiwl L pwlwlhwywd
UnntignudGtinh gniquijgnip, npp pniyp Yuuw ny shwjl wupqupwlty
nhuljujhG pwnuwpwyuwl hpwnupdnipjul hwyuwlGuwuwlnpnbp, wj
Gwl wwppbp GpypGipp  hwdtidvwnmbt] pun npulGgmd  nhulp
wumhdwbh:

Udthnthyny, Got6p, np yYbplomd wujwop dhl wlqwud Lu
wuwydwlwynpnd £ wyl thwuwmp, np mGnbuwywb qnponGtnipnil
hpuwywlwgltihu unipjijnn wbtimp L pwywlwlwswth
npwnpnipjnil qupdGh punupwub nhuytphl L Wuwmywd Yepuny
hwpyh wnGh qnponGGtnh htwmlgw tptip fjudptipp’

e punuwpwlwl nhuyh gqnponGGtp, wjuhlpl’ punupwyuwi
plnyph wnwyty twljwl Gplnypliph wipnnonipmnil, npp
npuiuwl jud puguuwyul wantignipyniG Junpnn t pnn Gty
wmlntuwlwl gnponiGtinipjwl hppwjuwlwgiwb Ypw,
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wjn  gnponlltph  wnwowgdwl hwjwlwlwlnipjmG,
hGswybu  Gwlk  pwnwpwlwl nhulh, pwnuwpwlywhb
hpwnpnipjuG  pwptlywunm  Jwd  wlpwpbliywuwn
thnthnfunipjul hGwpwynpnipjni(p,

hpuwjwlwgynn gnponiGtnipjwl Jpw pwnupwlul nhuljp
qnponGGtph waptignipjwC ponipjwl wumhdwln:

Gty GpwGhg, np  pwnuwpwlyw@  phuyp  pwpn,
puqiwgnponbuihl hwiwlwng L, npp pwnugwo £ qubGuqul
hnfujuyuwlygywo wwpptiphg, wjlG Yupbh b wnwGdlGuglbty
htinlyw hhdGwwl pununphsGhph, npnbp Juuwo ta.

gnpownhn L optlunhp dwpdhGGph Ynnihg tpypnid
(mwpwowppowliny) hwuwpwyuwlwi-punupuyui L
nlnbuwlwb hpwnpmpnilp Yupniy thnthnjunn
wluwwutih ontilipGtinhg, hpwdiwGGtnhg,
YJupqunpmpjniGGtphg,

qnpownni|Ghphg, hwgwnniGtphg,

punuwpwlul ntlytwnhg, vyunlwihpltnhg, punupulwb
qnpohyGtinh wnlwlgmubGtphg uwyd vywlnipniGGtphg,
Jwnwynpnipjul YJuwd Gpwlnmd  fun)np  hwuwmhpwjhG
thnthnfunpyniGGtiphg,

nnmhdnipjul hwjugnpompniGGtphg,

ynnniwghuwyghg,

hwlGgwqgnpomp niGGtinhg,

qnpowqnynip)niGhg,

pwnupuwyuwb npnyniGtp jujuglnn wGdwlg vfuwGtnhg,
hwnplwjhG optGunpnipjwb dt9 thnthnfumpjniGGtinhg,
hwuwpwinpjub, ntnuywi hpfuwlnpjul dwupihGGuph
hGwpwynp pwguwuwluwb ypwptipdnilphg,
htinuwihnfumpjnilGhg b wyG:

Lunwpwlub nhuyh mumuGwuhpmpjnp unghw]—
pwnwpwlwl, wlwmbuwlwli L w) wnbuwlyh wmtntuuympjub
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hwjwpwqpiwl hwiwihp pGpugwyung t, hGywbu Guwl’ YytpohGhu
Jtpmiompnilp L gGwhwmndp:

Lunupuwiwl nhuyp nundGuwuppnipjul  Juwonigwopn
(itpwnnud £ ynpu thny:

1. ntutntiGuwuhpnipjwG nnpup hwdwhp ytpnionipynd,

2. puwnupwluwi nhulh qnponGGtnph hwdwlwpqujhlG
glwhwwnnmy,

3. puwnuwpuwlwl nhuyh Gwfuwgniywyny,

4. pwnupuwluwl nhuljh junwywnpnid:

NuunuiGwuhpiwl nnpup hwdwhp yappnedonmpynilp Gepunmy k
qnponGGtph pGunpnipyniG’ Juujwo Guyuwmwlwytnmhg, gnponGGtph
hwdwlwpgh unmbtnond: Lwnuwpwlwl nhuyh  qnponGGtph
hwidwlwpquwjhlG qlGwhwmiwl thmymd npnpymd L qnponGh
Juplnpnipjwl wumhdwp, Gpu «wupdtippy» dnntijh Junnigjwopnid,
uninp qnponn mbntjuuynpjwl hntuwihnmpjniln:

Lwnuwpuwlwb nhuljh Gwhuwgniywynuin Gipwenmd £ ppwyhdwyh
qupqugiwl L Gpuw htmbwlph wnwyt] hwywlwyul ugkGupltph
dywlynid:

Lwnwpwlwl nhuyh YJuwonwjwpiwl thmmu opwgpymui L
hpwjwliwgymd &G pwgwuwlwl dhunmdiGaph bl JuGiuhy
dhongGtipn:

Lwnwpwlwl nhuytiph Yopnionpjul dwiwluwly wnwyby
wpyniGuwytinn Yhpwunynid b6 thnpdwghnwyuwl qiwhwnwywbbtph
Ypw hhiGjwo dnnbyGhpp:

Jwiwwwwuwuuwl wwppbpuuwGGtpnd  hnpdwghmwwG
wmtntuuympnil  Goplwjwglnn hwjnmlh Jdwypnynnilnpnynid
niitignn nuuh( GG ywwunlwlnwd htnlgw) dnnbGGpp.

BERI udnphkjp (Business Environment Risk Index), npp
Gipyuywglnd Lt 50 tpypGtph nhuyh GowduywlwihG hGgbpultpp’
qGuhwwnywo 15 swhnpnphsGhpny:

WPRF udnphjp (World Political Risk Forecasting), npp
wuwwlwlmd £t Frost &  Sullivan Juqiwitpunmpjulp,
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Gtpyujwglnud 80 tpypltiph pwnupwlwl L wGwmbtuwlwb nhuyh
Jwuhl wikGwdvyw hwpytnynipniG 18 wiugw hwdwn:

IT dnptypn (International Investor), npp hpwwwpwynmd £ wybh
pw( 116 tpynGtpp JupyuwjhG hGwpwynpnipjniGGtph
gnigwlhpGhpnp:

ICRG nptjp (International Country Risk Guide), npp
Gipuywglnmd £ wyth pwG 100 GpypGtph pwnwpwjwl L
wnlntuwwl nhuyh wikGwdujw gnigwbhpn:

Control Risks dnntiip, npG wnewnpynid t 70 tpypGtpnid nhuyh
qiwhwwndw( hGntpultpn’ tnwdujw yupjuwopny:

Oxford Analytical Data dnnbip' 50 tpypGipnid nhulh wikGopjw
qGwhwunmy’  “hpwnupdnpniG-dyGupwlnipynGitpn”  dnnbjh
hhdw( Yypw:

bGyytu Gpywd Ep ybplunwd, GpypwyhG rhuyh 0y wyg
nwnpwwmbtuwl G0 hwlnghuwlnd wmpwludtipmwihG nhulp L
wliydwpniGuynipjwb nhup: Uwjuw)l wijdwupniGwlnipjuwl nhuljp
wnlmbuwwl qpuiwlmpjul vty wwn hwdwpu vwhiwlnyd GG
npytiu niphunpuyul nhuyjh mwpuntuwy:

UhlGnyG dwidwlwly npwlubtipmwjh nhulhl b
wliydwpniGuynipjul nhuyhG npjw o vwhdwlmiGipnmy hwintu GG
quihu tpymupG E pGnpny qotpp, wjuhlpl’ sJowpdwlG Yud
shwnmgiwG nhuln:

UaJsdwpniGwynipjul nhuyp tGGpwnpmd L, np wnlGunbuwlwb
gnponilbmpjul dwdiwluwl qlnpnp wwpptp wywwdwnlbpny sh
Jwpnn  Juwd  sh gwliwlnd  Juwwwplp hp JGwpdwG
wwpuwynpoipjniGGhpn:

bGywtu wijdwpniGwynipjwl, wjlytu L npwludtipmwjhG
nhuljh ntiypnud pwlwlwlwb qGwhwwmwlubh dtpngp sh Jupnn
Uhpwnyty, pwlh np npnptp qlnpph wldwpniGwynipjul
hwywlwlwlnipjnbp jud wunhdwlnp hGwpwynn st:

109



‘LtipphG nhuy

‘UtipphG nhuyp Juuyywo L wldhowwbtu YJuquwybtpynipjul
Jhdwlh b gnponiGtinipjuG htin: ‘LtipnphG nhuyp wyuwjdwGwynpywo k
nhuljh GtpphG gqnponGGtpny:

[huyh GepphG gnponGGipp hp wlwmbuwlwb gnpom Gtnipjwb
(tpunmu YnpniumGhph wwwmdwnbtinl Ga:

«UubkGwyunuwlquynn p2Gwdhl Gipphl p2GwdhG E»' guuwluih
wju vboptinnuip hwpdwp E Gwlk phqGtuh hwdwp: Gpt wpumwphlG
wqntgnipjwulp dtlp vywumy GlGp L thnpédmd tlp hwlwqnti Gpw
«Gbpfumdiwlpy, wuyu GhpphG qnponGGtpp Jwwm hwdwhn Giuwwmbih
st

(Yhuybph GtpphG wwwndwnlbp b6 hwlnhuwlnmuy
Juqiwytpympjuli ny  Juwwuwwpuw; Juomgjwopp, phqGtuh
qunuwywpiwl uvppwiGbpp, wfuwwnmnnltph  dnn  pwpbfuhnd
w2 fuwwnwlph tninpjwghwjh pwguwljuwynipnilp, hull Jwwn hwdwu
(wl uwpnunwdy, JOwuwlwnpmpjnlnp, qnnnipjnilp,
wluwwmnwhgGbph puywdwlnipyniGn:

Ohulytph hwonn  Juwonwjwpdwl hwdwp  wGhpwdtynm L
wnwdGwglt] nhuyh GipphG gnponGGtph htnlgyw) fudpbpp.

1. GanpownbGwlwb-ntfulnnghwwl gnponGGtp,
UnudhGhumpuwwmpy-yunuwjupswul gnponGGtp,
Ghunw-dwpunuwpwghwnwwb gnponGhtp,
Guqiwytpuyywlwb-junngywopwjhl qnponGatn,
Lptiwmyul plnyph qnponGGtp,

UwnnyuwjhG qnponGGbn:
U.nul(ié (wglnu b6 GhpphG nhuyh htnlyw] mtuwyGtpp.

e Upununpuywl nhul Quqiwytpynpjul Ynnihg
wwwuyhpwwunth  htw, pun  yuwjwdwlwqph, hp
wwnpuwynpmp niGGtpp squunwipbn
hGwpwynpnipjniG),

S
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e Sbhlwluwywl (Jupyuyhl) nhuy (Quqiuybpynipjuld
ynnuhg Gtpnpnnh hw(inby dPhGwluwyub
wwpunwynpuipjniGlph  squwunwpdwl  hGwpwynpni-
pjmd),

e UtipnpnmuwjhG nhuy (Gipnpnuiw-phGwGuwuG
wnpundtith qhwqpyiwl hGwpwynpnipjniG),

e Cnjuywywl nhuy (Enmyuwjuiul wnjuwuwnpnypltph
nwunwidwli hGuwpwynpmpjmb, pGswybu  wqquyhG
nwpunpuih, wjlwtiu n] wnpunwuwhdwljul
nwpwnpuvh):

QnyupniG mGhG GapphG nhulyh  Ytpmonmpjul  htinlguwy
utipnnGtpp.

1) Jhsdwyugopulywi dtipnn,

2) owfuutiph Gyuwwunwljwhwpdwpnipjwl yapniompjub dtpnn,

3) thnpdwghnuwub qGwhwnmwywbitph dhpnn

4) Jtpmnowywb dkpnn,

5) GmyGuwwumhwytph oquuugnpodwb dtipnn,

6) Yhdwywqpulywl thnpdnmpjmGGtph dtpnn:

Guqiwybpunipjw gnnoniGtinpjwa wibkGwwmwpptin
hwppmpjniGGtph Ypw (hwiw) uwnphwjhG, tpynwyhd,
nwpwownpowlwjhl, wbnuywl) pwgh wpwwphlG L GhpphG
nhuljtinph qGwhwwdwl wmwpptp dnntGtph fhpwondhg, Jupnn k
Jwnnigyty GtpphG L wpwphG nhuyh pGphwlnip dnnbtp” hwyh
wnltiny jnipwpwlynip  hwppnipjul  jnipwhwwnynipjmGatpn:
CGnhwlnp dnpbih yunmgnuip GGpunpnud B wpmwphG L GepphG
nhuljtinph gmigwGhpGtph dhol JuwpujwonpmGitph hwunwwmny:
Lwlh np  Juwqiwybpynipjwl gonponiGtmpjul  hhiGwlywl
(ywuwln whmyph uwnwgmil L, www GapphG  nhulh
gnigwhpGtipp Juptih £ ghnwnyt npuytiu hhdGwlwi b qGuwhwnby
wnunwphl nhuytiph wgnbgnipyniGn Gpulg Yypw: OphGuy’ wjlGuhuh
gnigwlpyp, hGywhuhGlG E thnjuhwnmgybihnipjwl ppowlp, npp
nhunwnplymd L GopphG nhuyh pwqiwphy dnnbGhpnd, Jupnn
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Jwhugwo (h6h] Gwlk wpunwphlG nhuyh wnwpptp gnigwGhpGhphg,
hGywhuhp G0 puwnupwlwl YJwymbmpymbp, Ytpwptpinbpp
wpunwuwhdwlyul GipppnnGhiph hwinby, GGpwjwnniguopltnh
qupqugniip:
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Uwnmgnnuiljul huwpghn

AN

10.
11.

12.
13.

bh®G; &G hptiGghg GipywjwgGnid nhuytiph opjtiyunGtpn:
hGsh°g t Jujujwd wpwmwphl nhulp:

b°Gs qnponGGtpny b wuwjwiwGwynpjwd wpunwphl nhuyn:
hGyut®u & nquuwlupgynd GpypwyhG nhulp:

hGswt®u £ nuuwungynid punupuwjwl nhulp:

hGswhup® gnponGGtpny E wyuwjuwiw Guwynpjud punupwlu b
nhulp:

hGswhup® dnnbGp 66 Yhpwnymd pwnupwlwl nhulh
Jtpnionipjwl dwdwGuwly:

bGswhuph® Yunmggwop bt Ghipwnmd pwnupwlwl nhuyh
nuntiGwuhpnipniGn:

h°Gy GG Llpwnpnu wlydwpm Gulynpjwu L
nnwlubtinmwjhlG nhuybpn:

hGsh°g & ywhu]wd GtpphG nhulp:

bGswhuh® qnponGGtpny t  wwjwdwGwynpjuo  GupphG
nhulp:

‘UtipphG nhulh hGswyhuph® mbuwyGhp gnynipyniG mGhG:
bGswyhup® dbpnnGbp qnympymG mGhG GapphG  nhuyh
Jtipinonmipjwl hwdiwn:



Trsctopily oty it £ hpstopily aplydogrpHiyncy
W. Uwéuywé‘&fh

3.4 (Yhuytiph mwpwwmbuwybtpp L ngpuig
wnwldGwhwmympimGGtpp

(huyh wmbumpymbGp pny; £ wnmwhu wnwGdGuglhp nhuyh
wnwyt] plnpwhwlnip fudpbpp.

1. Guqiwytpyywlwl nhulybp,

2. CnmjwjwlwG nhultp,

3. dwpywjhG nhuytip,

4. bpwywywG nhultp,

5. Sthuhyuyul-wpmwnpuywb nhultn:

1. Guquwybpuyswlywb nhuytin: Uju fjudph dbe Jupbih b Gipuntg
nhultin, npnGp Ywuwywo GG Yuqiwltpynpjul Juowjupdwl
(UkGhoutGph), Gpw wfuwwmwyhglGtph gnpowd ufuwiltph hbw.
GtpphG Ytpwhuyiwl hwdwlwpgh fuGphpGtph, Juwn dwijuo
wpluwwmwlph optlpltph htim L wyG, wyuhlpl’ nhuytp, npnlp
Juydwo 6 Yuqiwlbtpympjul  wpfuwwnwlph GtpphG
Juquuybtpuydwi htn: Liwlwwnwhy nhuyh (WwagniyG ophGuy kp
«fuGnhp 2000»-n (Millennium Bug), npp Juwpnn tp hwGqbglt; qquih
YnpniunGhph:

2. Cnmywjywlwl nphuybpp YJuwuwywo GG wlGnbuwui
ynGmiGyunipuyh wlwmbmpjul  htim.  wwpwlph qGh
thnthnfunipjul wwwdwnny $ShlwGuwlwl Ynpniunbtph nhuy,
wnpunwnpulph  hwlnby  wwhwlowplyh (yuquwl  nhuy,
nnpwlupughnG wpdnypwjhl rhuly, hpwgytihnipjw b nhuy b wyG:

3. dwnpyuwjhG nhuyp hwjwlwlywlnpmbi £ wjG pwGh, np
wuwjiwlwagph dwulwyhgGbpp’ qnpopGytpGpp, b Jhdwyh k6
Jquuwwplp  wwjwlwqpwjhl  wwpuowynpmpymlitppn  pGywbu
nlnhwlnp, wjlwbu £ wnwGdhlG npoyplhpny: Uju  nhuyh
wqnbgmpjnilp Gdwqbglty Yuwph o Gwpulwiwl  thognod
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wwjiwlgnph pGGwpyiwd, YytpeohGhu YGpiwl nbwpnid hGwpwynp
ynpumnh L Qwhniyph ytipnonpjul dwlGwwwphny:

4. bpwywywG nhuytpp Ynpunh nhuybpnG 66 yuuywo wya
pwGh htin, tpp optilunpnipjnilp pnhwlGpwwtu hwyyh sh wnGyty
YJuwd  thnthnfudty b gnpowpph  pGpwgpnid, wwpptp  GpypGhph
ontiiunpmpjniGGtnh  wihwiwwywunmwufuwlmpjwl nhuybp, ng
Unntijn  Juqiywo  thwunwpnpuwypowlwnnipjul  nhul, nph
wnpynipmd Ynnitphg dbyp Jwpnn b osquwuowpt] guwjdwlwgnph
wwjwiwbbtnp b wyG:

5. StfuGhywlw-wpmwnpuul nhultpp 2pewlw showjwyphb
JGwu hwuglhm  nhuytpG 66 (pGwwywhywiwluwl nhuy),
Jpwnlbiph, hppbhGtph wnwowgdwl htn  Juwywo nhulbp,
(wpwqodwl U dnGunwdh plpugpnmid pnyy; wywd ufuwGbpp
wpniipnd opjijnh wpfuwwmwlph fuwpwpiwl nhul, vh wpp
Junngnnulw vfuwGbp b wyG:

Snipwpwlymp  wmlnmbuwlwb gqnponiGtmpjul  dky  Yu
gnuiwpwjhG YnpnuuwmGtph yunwq, npp pjund b owyu juwd wyl
nlnbuwul qgqonpownlmpjwl jmpwhwnynpymGhg: Ujnuhuh
ynpnuunbtph  Juwbgp $ShGwGuwlwl nhuy bt Dpbwluwlwl
phulbpp wnlnpwjhG  (YndtpghnG) phuytp GG ShGwluowywb
phujipn  uwblimpjwwhy ophuybp GG DhGwluwlwlb phuyh
JmpuwhwnympmGitphg L yGwu hwuglbm hwjwlwluwlnipnin’
bpwlGuwdupyuyhG U pnpuuwyhlG nppuGipmy  npllh - wmtuwyh
gnpownlnipmiGitph wighugiwl nhypmy, pnlnuyhl rnpuwjuljul
thunmwpnptinh htim gnpownGnmp niGGtph wigugiwl wpyyniGpny,
wjuhlpG nhultp, npnlGp uvbpmd G0 wjn gqnpownGmpiniGGtph
plnyphg: dbhlwluwlwl nhuytinph ngwuhG GG ywunljwlnd
JupyuwjhG nhultipp, wnynuwjhG ehultpp, wpdnypwihG rhultpp,
pwgpnnijwo ShGwluwlwb pwhnyph nhulyp:

Ohuytippn gnyulnd GG $hGwluwlul hnuptiph jwpdh htwnm
Juuyywd b dhlwluwlyuwb ntunipultph pnijuymd wpmwhw jnynd
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G0  hhdGwlwlnd  wnynuwjhl, wpdnypwjhl, Jupluwjhd,
wnlwnpwjhl, GhpgpnuiwhG nhuytph mbtupny:

Snynuuyhli phufp wnwowlnd L winynuwnpniyplhph
nwnwiiwi wwwdwnny, hGp hwlqbglind L GhpgpmiGtpp
unynuGtph Ywd hwunypltph  Jdwpiwl hwdwp  Swjuubiph
thnthnfunipjwG, wjuhlpG’ vyuwujwoh hwitdwwnm jwhnyph (ud
Unpuwnp) swthtiph thnthnfunipjwG:  (Fhuyh wju wmbuwyh hbwn
pwhuymd 6 pw6Gybpp, wwywhnjwgqpulwl U GepgpoidwjhG
JuwquwytpynipyniGGtpp,  hGyowtu  Gwl  ny  SplwGuwlwl
atinGwpynmpmGGtpp, npnGp dhongltp GG wwpwpny Ybpglnd fud
GtpnGnd 6 npulp mnynultp pbpnn wimhyGtph dke (wtnmwywb
wndtpnptin, dinGupynipmGGtph pwdGtwmndubp L wy6) :

Snjwuwjhl nhuyh Junwyjwpiwl dtpnnGhp GG owghnGGhpn,
$nistinuwghG gnpownlmpnGatpn b wyG:

Undnypuypl nhuln wnwoulmy L dhowqqujhG phGwluwljub
njuitpnd wmwpwnpuih  thnfuwpdtph Gpupunbt jud
Jupdwwnl nmwwnwlniltph wpnyniGpniy:

Jwphupld nhogp w)li pwlh hwjwlwlwlmpinGG L, Gpp
qnpoplytinGpp” wwjdwGwagph Ynndkpp, h yhdwyh sb6 uumwpty
wwjwlwgpuyhlG wwpumwynpmipynGGpp  hGywtu  plnhwinin,
wjlybtu k] wnwGdhG npoypltpny: Uju nhuyh wqnbgnipnilp
(iJuqbglty Jupbh £ GuuGuwlyuwi hnygmd yuwydwiqph pGaupydwd,
ytipohGhu YhpiwlG ntwypmd hGwpwynp Ynpumph L Q2whniyph
ytipnionipjwl dwlwwwphny:

Phqltu (@npowpun) nhulp wnwowlnd kw6 nhypbpnd, tpp
Juqiwytpuympjwb nlinbuwlu Jud wnlwnpwjh
gnponitGmpnilp ywlwu hwonn t pwl wnwye fuwd pwl uyywuynid
tn: OppGwy” hpugdwG swthtipp Jupnn GG GJuqt] wyl yquwndwnny,
tipp dpgwyhgltinp hotignty GG qlGtpp jud wnwownlty G6 ynijuymd
ipgwlihg wwpwip: (Fhuy-dkGhouklph hhiGwlwl fulnhpGhphg
utyG t phqGtu-nhuyp GuquqgnijGh hwuglbp’ wpunwnpnipjul
wpyniGwytm wyfuwnwlph wywhnydwl, dwnwnipmGitph b
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wwnwlpltinh uywniw i onmjultphp dwlpwdwul
niunudGwuhpnipjw G, pnijuynmd wmbinh nGhgnn thnthnfunipnGGephG
ayniG wpdwqublptint Swlwwwnphny:

Updtipnptiph pnijul oGnid k Ghipgpnidwh( nhuly: UhpgpniodwjhG
nhuljh tmpmbp Yuwjwlmd bt Gapgpgnn Juwwhwmwih b whnygph
ynpuwnh nhulyh vto:

Updtipnptph 2nijuynid $hGwluwul gnpohpltph qlnpnGhpn
Juwd GtpnpnnGhp, juwd vybnyyubmbbp GG, Jud pwnugnnlbp Ga:
‘Ltipnpnnp gnudwip £ Gepnlmd Gpup dwdytnng’ nphyhntGunh jud
wuninuh wbupny jwhnyph uvnwgdwl hwyupyny, thnpdmd L
(Juqtiglty Gtpnpyuo Jwuhwnwih npuwnp nhulp:
Uytiyniyjwlumbtnp wyl wldhp GG wpdtpnplnh wnlunpwlwGbtpn,
GipnppmuiwghG  pwlytpp, npnGp  hwyjwllmd GG Jndjuymd
dhwlqwiju  qnpowppltph  hwpyhG  Jwhniyp  uvnwlwymd:
lwnwugnnGtpp nhuyh GG ghind®  hnyu mGhGwny  Ynwhby
dhumdbGpp L thnn Juuunwlty  phGwluwlywl gqnpohplGhph
niqnnipjw i uywuynn thnthnnnipjwl hwpyhG:

Upwth Gtpnpnnp Gepnpdw( dwdwGwly gnpond £ wnwohG
htpphlG hw)yh wnGiny ubthwliwl wljunwlgmpinilp, www
wwwquwjnid unwgynn hwunyypn:

Onnh  qlnmmiGuwynmpjul Ynpunmh nhuyp YJwlunpnpynd L
tpypnid wpdqpyuiwl mtdytnpny: Uju mhwh nhuyp winpununinwg
L pwnwpwghGtiph uwnnmpnilGltph Jypw, npnlp wywhymd GG
fuGwmnnuiuG Juwd wnlnpujhG pwGybpmd yud «pupdh muyy,
hGswtiu Gl $hpuwd pwhnypny thwumwpnptinh dhe: <wuwpuly
pwdGtmndiutpp, npnlg Yypw ghyhpbGubtpp dyunwywl dtonpjnl
s60 hwdwpymd, yuwyumuyuwljwo Gl wpdtqpynuihg, pwlh np npw
wmbtidytiph wdéhlG gqnigplGpwg dhowlnd E Gul pwhniyypp, nphg
Jdwpymd &6 phyhptlGumGbpp: Pwgh wyn, wpdbhgqpuwl phd
wywhnuqpuyuwl qnponilG vhyong L pwdGbhnniutph wbtupny
nhyphntiGunGtph Jdwpndn:
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SnynuwjhG nhuly

SnjwuwjhG nhuiyp nw rhul t wyl pwhmjph hwdwp, nplG
wnwowlnd L wmnynuwnpnyph wlpwpbyuwum nwnwlnilbph
wwwdwnpny, npnlp hwlqbglmdi GG wnlynulGtph Ydwpdiwb
owfuutinh pupdpwgiwG Jud npwiwnnyuo Jwnpytinh
GbpppmuiGiphg L dmunpwqgpmuiGtphg uvnwgywd  hwuniyph
(yuwquiwdp:

Uj0 Juqiwytpynmpjmlp, npp dquund E «Yny mwpy vk wyg
JquqiwytpynpymdbG, npny dwdwlwl htimn fhwjmbGyh mnynuwjhb
nhuyjh gnunud, bpt wyn Atnpptpnuip  bhGwGuwynpynmd  k
thnfjuwnnipjul dhonglGtpny, wj] ny pwdlbnndutph pnnqupydwd
Swliwwwnhny:

Pwlytpp L wy $pGwluwlwl hwunmwmmpmGGbpp, npnlp
unynuwyhlG pwhniyyp ptpnn qquih dhongGtp mGtG, unynpuwpun
wytih  wwm GG  Ghpwpyywo  wmnynuwghG nhuyh: Gph
YJuqiwlytpynipyniGp qquih Jupytp t gtpgpb), wyw unynuwjhl
nhultiph ny wpyniGwytim - uowjwpnip  Jupnn £ hwuglly
Juquwytpynipjwlp uGuiiugdwd tqphG:

Onjuwnnth nhuy

®nfuwnnith hwdiwp rhuyp Gpywyh pGnyp & ypnud: UnwGunyg
thnfuwnnipjnilp $hpuwd npnyypny, thnfuwnniG nhuyh t Gipwnpyynd
nnynuunpnijpltinh wGydwb htmbwlpny, hull wquum nwnwiynn
uninuwnpnypny thnfuwnnipjwl nhypnid wjl nhuyh £ GGpuplynid
unynuwnpnipGtiph  dhdwgiwl wwwdwony: Ujmuhuh phuyp
Juptih £ Guqbglly, Gpt hGwpwynp (hGh juluwgniywlti, pb np
mnnmipjuwip  pthnthnfugtiG  mnynuunpnypltpp hnfuwnnipjwl
hwiwp” hwiwwuwunwufuwl duiwlwlwihongh pipwgpniyd:

Juwpjwwnih nhuyp
Juwpywwnihp hwiwp nw  thnfjuwnnnh  nhuyh  hwjbpwghG
wnpunwgnnuil t: Apwtugh hGwpwynp (hGh vnwlw] wnwytjugny G
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hwunyp, pwlyp wtwp L wpwdwngph bhpuwd wmnynuwnpnypny
Jupytin, tpp wnynuwnpnyplGtiph wiimd £ vywuynmd, L nugnn
npnypny  Jupytp, btpp  uyuwuynd £ wnynuwnpnipGhpp
puwpdpwgnid:

‘btpgpnnp - Jupnn £ dhonglGupp  Ghpnlhp Jupdwnl
wywlnbtipnd jud mwwmwiynn mnynuwnpnygpGtnpng wjwlnGbpnid
L unwlw] wnynuwjhG pwhnyp: Lhpppnnp whwp L ghpunwuh
bhpuwd wmnynuwnpniypp, tpp Gipwnpynid £ wmnynuwnpnypGtph
wllymu, L mwwnwbynn, Gpp vywuynmd £ ytapehlitphu wa:

Snynuwnpnypltph thnthnfunipniGp’ Jujuwd thnfuwnnipjub
duwiybtnhg, unptih L wpnwhwjnt] mnynuwjhl pwhnyph Ynpuqoh
oqlintpjwdp:  Snjwuwjhl pwhnyph  Gnpiwy Ynpwgho E
hwdwpwymd  YtppGpwg Ynpughop: WG Gwlwlymd L, np
tpjupwdwiytim thnfjuwnmpniGGiph hwdwp wnynuwnpnipGhpp
wytith pwpén GG, pwl Jupdwdwiytm thnfuwnmpnGGiph hwdwnp,
L npubny huy Gpulp thnfuhwwnmmgnd GG JupyuummbtphG Gpuwig
dhongGtiph Juwwywompjul hwdiwp wybtjh tpup dwdytinny L
wytith pwpdp mnynuwjhl nhuyny:

SnynuwjhlG nhuyh Yyepwpbpjuw) pwllh mbtuwltnp muppbpymy
E Unpunpwwphy hwdwjunpmph wbuwlbnhg: dDhlwlwuwljwb
hwunwwmnipniGGtph hwdiwp wmnynuwjhG nhuyp hGnd £ hhdpwjhG
L dwdwGwlwynp fuquwl nhuy:

<hdpwjhG  phuyp  Juuwywd bt unynuwnpoygpGhph
Junnigywopnid  thnthnfumpyniGGtph htwn:  <pdpwjhG  nhuyp
wnwowlnd L wjl dwdwlwy, tpp dhongltpp ytpgynd GG h
uninuwnpnypny, hull wwpump G0 mpynmd juwd Gipppdmd 66 06l
wj] mnijnuwnpnijpny:

dJuiwlwlwjhl plphwwndwlG phulp wnwowlmd L wyl
dwiwlwy, tpp hnfuwnnipynGGtpp vnwln jud npudwnpou G0
dty npoypny, vwyuw)G Jipgquo L wpwdwngpyuo  Jupytiph
Jtpwlwjiwl duiytmbGbph vt npnpwlh pighwwmniGtpny: (Fhuyp
wnwowlnmd L wmniynuwnpnyplbph  Yyhpwlwyjdwl dwiwGwlyh
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pGwnpnipjul htin yuuyywo, pwlh np Gpwlp Ywpnn GG thnfugtyg
Jtpwljwdiwl pnybkGhph dhol pGiuo dwdwlwljwhwnywoniy:

YwpljwihG nhuy

JunyuwjhG nhuyp yGwulbph wowowgiwl hGwpwynpnipjma £’
hwdwfunpnh PhGwGuwyul wywpumwynpnipniGGtph dwdytimwig
Jowpdwl Yuwd pJdwpdwl hbwmbwlpny: JdwpyuipG nhuyph £
tGpwpyynd pGyybtu qupuummb (pwGlyp), wjGwytu ] thnfuwnmb
(dtnGunympymGp):

LPwllbph hwdwin

Pwlytph hwdiwp Jupywjhl nhuyp wnwowlnmd b thnfuwnnith
pwllwjhl ywnpwptiph gmuiwnpGhphg, hGyybu Gl hwdwjunpgbtph’
w1 qnpdwppltiphg Yninwlyjuwd wwpumptphg:

GuqiwybpynmpmGitpp npnpwyh JupyuyhG rhuyh Jupnn GG
tGpwnpyyti Gwl pwlyh htn hptlGg gnpownlmpjmGGtph
nGpwgpmu: Gph Juqiwybpwnipynilp niGh pwwnm wquum shongGbp,
npn(p Gw Ghpnmd L pwGuypG wydwlnh dby, pwllyh
hpwgytihnipjwl nhuyh wnwowgiwb nhwypmu juquiwytpunip niGp
YYynpgGh pp GipppmuiGph 060 dwup: ULd wminynuwjG nhul jw Gul
dtl puwlynud yjwhwquig 6o wjwlnh mtnunpiwl nhwypnd, pwGh
nn, ghnwlygbiny, np yuqiwytpynmpniGp yuinGwynp Ghpnpnn k,
wjn  pwlyp Ywpnn L Giwlwwhy pwpép  wmnlynuwngpniyp
swnwownlty Gnp wjwlnh hwiwnp, npp Juqiwtpunipnilp fuwpnn
Ep unwGuwy dkY wy) puGynud:

Juwnyuwjhl nhuyp wnyuw L Jupyuynpdwl wipnne ppwugpniu:
Unlwunpwjhl qupyh mpuiwnpiwb ghuypnd nhuljp wnwowlmud k
Jwdwnph wwhhg ufuwd L wpniGwyynd L dhGsl gnpownpphg
gnuiwph unwgdw b wwhn:

PulywjhG thnfuwwnmynipjwl ghwypnd yupuwyhG nhuyh 2nowln
wnlnwd | dhGsb thnfuwmynipjniGp yepunupdGhne dwdynh uyjhqpp:
Juwnyuwjyhl nhuljh dtompnilp wyl qnudwnl t, npp jupnn £ Ynpty
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wuwpuph sJdwpiwl juwd htnwdqiwl nphypnd: UnwybjugnyG
wnutiighw] YGwup hwdwpnpgh sydwptjim ghypmd wwpwuph
wuipnne gnuiwnl t: dwijtinwlg JdwpnuiGhpp ninnuyh yGwultph
o0 hwlqbglmy: Unwowlnd LG wlnunuyh YGwulbtp: pulp
hwlphuwlmd GG wwhmdbGbp wnynultphg YJwd wnynuGbph
YnpniumnGhp (wGhpwdt)nhg wytith tpywn dudwlwly
wuwpumwwwibtnhG dhlwlGuwynptym wlhpwdbtymnipjwb
wwwdwnny), npnlp Yupbh tp vnwGwy, tph gnudwplhpp pnon
Jtpwnunpdybhl L wjwlnlbph wbup uvnwlwjhl: QGwjwd np
JupywjhG nhuyp Wk b npdjwp gnmpjuwl gk qulynn
nGytpnpyniGGtph hwdwp, pwGytpp wdkl nhypnd vnhyjwo GG
npwdwnplip - wyn Jupytpp,  npwbugh 4npgGhG hGupugnp
2whnpGhpn:

LChahbpmipjul hudwp

Gpp  wlmbumpynbp quiynd L wlydwl wdikGuwguon
wumhdwbh(, upjuynpiwb dwuhl npnynid plngmGint dwdwlwl
JunpywjhG nhulp qquihnptG phy L, pwl wlmbuwluwl wdh
duwdwlwly: dtw juwwo £ wyl pwlh htwm, np tpt pGybpnpnin
unwlmd L jwhmyp nbgtuhwjh plpwgpnid, wwyw, wdtlw)i
hwyw Gwlwlnipjuip, wwwqujniy, tipp wnlmbuwlwb
wwyiwlitpp Ypwpbjuddtl, pGytpmpjulp yhwonnyh YtlnwGh
dlw) L pupquyudty:

CaytpnipynGGtpp, npnlGp  qbpwqulgmd GG Jwdwnph
unynpujul hwdiwpynn owywip, mGtG nhuyh pwpdp wuwmhdwd:
Jwdwnph jwihwqubg ko ywihtp wopwowlnmd GG wjl nhupnid,
tpp pGytpmpymGp pwpép bt qGwhwunmd hp nbumpulbpp b
ShGwluwynpiwl ny pwduwpwp wnpympliph nhypmd thnpdnd k
wwhww(t] gnpowpwp wimhynipjul swhwqubg dho owjwin:

dtinGwpynmpmiGitph Ypunwlwl owfuutipn wikwiyyw YJud
witlwdjw owfuutin kG, npnlg gniiwpp GnyG6 £ WGnd” 3Gwywd wjn
duiwlwjwhwnmywond gnpowpup wimhynipjul pwpépugdwln
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Jwd hotgdwln: ®nthnfuwlwl owjuubtipp hptiighg Ghipluwjwginud
GG owfuutin, npnGp Jwwmwlmd GG, tpp wybjwlmd E Jwdwnph
owywip L pswlind GG, Gpp wyl yuuwund t: U6 pGhtpmpjmGGatpn,
npnlg Oowjuutipn hpiGwywlnd YuwynG GG, Jwdwnph owywih
dhowgdwl nphypmd unwgyuwo hwunijph qquih funynpwugnithg
nfwl GG ogmuun puwnbl, vwluwjG Gpwlp fungbjh GG Jwdwnph
wmtiytnh gwijugwd wiyiwl ntypnmd: Uju nhypnmd qmiwph
Giphnupp  phy  YihGh, vwlwj)l owjuutpp YuGwlG GwhuyhG
Jwlywnnulh ypw: UpnynilGpnid” gnidwpughG dshongGtinh pwhnypp L
Gtphnupp YGJwqatG: Qunpbh £ wuby, np pGYtpnipniGatnp, npnlp
niGbG pwpép YuyniG dwhuubtp b gnponid GG yuwdwnph thnthnfuwlw G
ouuwlbpny, mGtG pwpép JupyuwjhG nhuytp: Quhwquig 2w
Gipnpmiwghl wuwpunwynpmpynGGip mlbgnn pGytpmpymGGapn
pwnpép yupuwjhG nhuly nGhG:

Jwnplwjhl nhuly wubiny hwulwlny LG wjh
hwywlwlwlnipjmbp, np pGytpnipynlp sh jupnnubw dwnpb] hp
wuwpwptippn dwdwlGwyhG L wdpnnonpjuip: LyklGp wwppbtph
dwnpiw( tptp hhdGwwl wnpynipGtpp.

- paytpmpjwlG  gnponiGhnpyjul  wpyynilGpnid  vnmwgyud
gnmiwpwjhG dhongGhip,

- nGybpmpjwG $hGwlGuwulb wlywmhyGtph, wpdtpnptnh Jud
fuGuynnnipniGGtph Judwnphg unwgyuo gpuiwywb vhongGhp,

- hwytiywy Gnp dhongltin, ophGwl’ ubithwywl pwditwmniutinh
pnqupymd juwd  pGybpmpjulG  Ynnihg  unmwgywo  Gop
thnfuwwmynipjm(:

GnynipjniG mGh wwpuptph Jdwpiwl hwdwp gpudwyul
dhongGtph snpu wnunbtlighwy wnpjnp’ wnlnpwjhG
gnpownlmpymGGtpn, dhpuqwd  wlwmhyltiph Juwdwnp, Gnp
vhongGtph hwjpwypmd L Gppnpn Ynnuh Gpwpfuhp: Fpuwdwlul
dhongGtph pwpdh YupmidnmpniGp pGybpnipjul hp wwpuptph
dwpiwl hwdiwnp dhongGtip untinotint niGwynipjub qGwhwwmnid t:
UhongGtinh hhdGwlywl wnpmp L hwlghuwlmd pGybtpnmpjul
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Ynnuihg mwpynn wnbunpwjhG gnpowppltiph wpnyniipnd unwgyuo
npwiwlw Ghiphnupp:

AtinGupyumhpulw nhuy

Qtin(wpywwumhpmpjul hpwljwlwgnip hp guiljugwd mbtiupny
Jquuwywod t nhulh htim, npp pigmGjuo £ wlijult] mGnbuwljwb
Juwd dtinGupjuumhpuyud:

Cnljul, Gwhlwnwy, wlmbtuwljwl wquumpmb L
QtnGtptgltphg punpdp vhwjl ontipl L npw Ynnihg hwumnmwmwo
vwhiwlwhwimiGbpG 66 Nbunwjwl Jupquynpndp pnijugh
wwjiwbbtpnd  Gipwnpmd L hwplwjhG  hwdwlwuwpgh L
atnGwpyuwumhpwywl qnpontGbnipjuwl  hpwywlwgiwb Gnpitph
hwunwwunid: UGwgwon vwhdwlymd £ wpmwnpnnny b uyunnnny,
Gpwlg Yudpny L hGs-np wnnuiny £ nuuwynpynid L yuwwnmwhwlw:

SGuntuwjwl wquumpjuli hwiwp uvnhyywo bu  (hGmy
Jwpty: Ot np th dbtnGtptgh wquunipynilp nbygynd b owyg
dtinGtptgGiph  wquumpjuip, npnlp wquw GG qlEm  Yuwd
Jwdwntinm Gpw wpunwnpuipp, wnwownplt]p ngpuw nhdiwg hptilg
ghGp, Jwdwnt) Gpul hp wwpwlpp npnpwyh qGbpny, pljwnpbg
qnpownph hp wjwjdwGbbpp:

L6y npnud’ pGwlwl E, np Gpwlp, nd htn wnlGnbuwywd
hwpwptinnipyniGGtph WG9 tu dnlnid, dqgund Gl Gwjulwnwy hptilg
owhh(, huy dtyh pwhp Junpnn b dnuGbiph hwdwp yGuuo 1hGh: Cin
npnid” Upgwlyhg-dtnGtptign  pnphwGpuwwtu  dhndwo E pp
wfunjwGh( nnipu Unbj 2nijwjhg:

Ltunmlwpwp, mqtlp pt ng, Ybtpwglting AatnGhptgnipyniGp,
unhyywo YhGhlp gqnpo nmGhGw) winpnympjul L pupdp nhuyh
htim: bpwlwl &tnGhptgh, Gnp wmbuwlh wmGnbtujwpnnh fuGnhpp
wnw(g phuyh, Gwjuopnp G(wjuwgnipwlywd wprynilpny qnpd
thGunptnt vk st:

UWjuwhuh dnnbgdwl nhypmd pnjujwljuwl mGntumpjwub dto
Juntih E pghwlpuwwbu gnpohg nmpu juwd wnwlg gqnpd dGwy:
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Mbwp L ny pb juntuuthly wlhuntuwthbtih nhuyhg, wyp qGwhwwnby
(pw wumphdwp L sgwlglt) pnyyjuwmptih vwhdwGGepp:

Uujwohg htimlnd | dtnGtptigh Jupph wnwohb onklipp” ny ph
funtuwthty nhulhg, wj Juwluwwnmbtul; wyG’ dqubing Gjuqtglty
dhl;L witiGugwon hGwpwynp wumhdwln:

‘Uotilip, np dtnGupyuumhpuwlwl nhuyjh wbumpmip dwuwdp
aluynpyty £ Gwl wpnbl dLuwynpjuwo nijuyuljul wmintunipynl
niltignn GpypGhpnud:

Uunwgynud L, np pmuwjwlwl dhowywjpmd hGpp Yjwlpn,
wpunwnpnipjwl, pwfudwl, infuwlGuyiwG,  wpunwnpulph
uyuwniwl gqnpoplpwglbipp unynptignud GG Juppwqoh JulnGhtn
nhuljh L wlnpnynipjul wnjwjnmpjwl ywjdwatpnd, fjupwjuntund
L6 GpwGg hdwgnmpynilip L fuumnptl wywndmd  shiwgnipjul
hwdwnp:

‘Lytilp, np qnjnuipnil m GG dtnGwpyuumhpwywld
gnpontGmpjul  wnwlGdhG wwpwwbtuwyltp, npnbn  ohuyp
Lapwpyymu t hwpgupyh, gGwhwmdwb L npntn nhuljh wumhdwGh
npnpuwl  dbkpnnGhpp  Wuwlyjwo GG ph  wmbuwyulnpkG, phb
qnpoGwlwlnid:

dtnGwpuwmhpwlwl nhuljh qwhwwdwl phypmyd wnwohlb
htipphG  hbwwppphp £ ny pb wdpnne YJuqiwltpynpjwb
dwhwwwaghpp, wy) Junwlgh L hGwpwynp YGwuh swthp npnzwih
gnpowpph L Gpwl mntlgnn gqnponiGtmpyjul  wntuwlyGuph
wuwjdwbGbpnud:

OphGwy’ wwwhnjugptiny wmlp Yuwd 4dbnGupympimip
hpnbthhg, wywhnjugpuuwb gnpowlwnipnilp Yyapniond £ dhwyG
opjijnp hpphdwG Juuwlgp L npuw wpynipnmd wopwowgwo w)l
gnypwjhG YGuuh swithp, npp Gw wbwp L thnjuhwwmmgh:
Jwiwwwwunwuuwlwpwnp  npnpymd 6 L wywhnjugpuwG
JdwnpmuGbpn:

bul dtnGwpywunbtpp unhyywo t nuniGwuhpty wwypwlph
wpunwnpnipjwl, qGiwl, Jwdwnph, hGyuybtu Gwl dtnGuwpynpjul
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gnpontGtimpjul wjy) mbuwyltph nhypnd wpwowgwod nhuyp: At
np Gpwl httmwppppmd £ ny pti nhuljh thnjuhwwnnignidp, wyp yGwuh
Julfuwpgqbnuip, pwjg uw wpnbG pnpnpnypG wy pwd t:

SGuntuwyuwl (dtnGwpyuumhpwlwl) phuyjh wnwly wbunp L
hwuljwlw] nhuy, npG wnwowlnmu L gnponiGtmpjul gulljuguo
wmtuwyh phypmyt” Juwuywo wwpwlplhph, ownwjmpjnGGtph
wnpunwnpnipjud, nnuig hpwgwdwG, dpiwluwub
qnpownlnipniGGtinh, wnlanph, unghwi-nGuntuwyud L
ghnwwmbtfuGhjuwl Gwhuwqotph htin:

GnponiGinmpjuwl nhnwpywd ntuwyibph vt unhyywo tlp
oquwqnnot] L nhuly Gnipwlwl, wpuwwmwlpwjhl, phGwlGuuywd,
wntnijunjulwl nbunipultphl, wjlwybu np nhulip juwywo L wjy
ntunpulGtph wipnnowlwl Jwd dwulwlh Ynpunmph vywnbuwihph
htin:

Upynilpnid”  dtnGwpyuwwphpuywl nhuyp plopwugpymy L
npwbtu ntumpultph  hGwpwynp, hwjwlGuwywl Ynpunh Jwd
Gwdnmwuh ng |phy vnwgiwl Junwbq wjl mwuppbpwlh hwdbdwun,
npn hwyJupyjwo kp dinGupyuunhpulwl gnponGtnipjwl wmyjwy
wntuwlh nwghnGw] ogqunugnpotwl hwdwn:

Ul Ybpy wuwd” nhulp wjyG pwGh uvywnGuihpG E, np
dtinGbptgn  YnpnmuuwnGtp  Yyph hwybpwy owjuutinph wbtupny’
qnponnnipniGGtph opwgpny Gwppwwnbtujwohg wyty, jud junwlw
hwpgupygwohg wytih phy tywinunbtin:

JtinGwpyuumhpuwjud gulljuguo gnponiGtnipjnG
wlfuntuwihbihnptl yuwywo E dwfuubtiph htim, wjl ghuypmd tpp
owhuubipn wnwowlnd Gl hwlquiwlplGtnh wlpwptiywuwn
gqniqunhydwl, ufuwy; hw)gwnplltph wpymiGpmd L hptGghg
Ghpyuwjwglimu b6 Gwfuwb)wohg wyt) dwfuubin:

bujuwtu, tptk nhulyp tywinunh Juwd ntunipuh Ynpunh Juwlq
E, wyw gnynipniG niGh Gpw pwlwlwlwl swihp, npp npnpymd k
UnpnuunGlph pugupdwly yuwd hwpuptpuywl dwjuppquyny:
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bp pwgwpéwy wpunwhwjmdwdp phuip Yuwpnn b npnpyty
hGwpwynp YnpniumnGlph dtonipjudp hp (jmpuwljuG-
wnwpluwjwlywl  (phghiulub) Yud  wpdtpwihG  (pudwjh)
wnpunwhwjnmibtpny, tpt hhwpyt Yawup Gpuwnpyynd £ wynuhuh
swithiw:

bp hwpwptpuwjuwl wpunwhwymdwdp nhuyp vwhdwlymd L
npuybu hGwpwynp YnpnunGtph dGonmpynG, npp Yybpwpbpmd E
npnwih pwquwjh, hGsh wbupny wnwyty hwpdwp b plnniGty
dtinGtptigh  qnuypwjhlG YJwpnnmipnip Jwd wyju;  wnbuwlyh
dAtinGwpyuumphpwiuwl  gnponiGimpjwl  hwdwp  ptunpuGtph
pnhwlnp  dwfuutpp, Ywyu  AdtnGbptigmipniihg  uywuyng
Gluwinunp:

dtinGwnpynmpjub ytpuwpbpjw) nhuyh hwpuwptpwlywb dtonpjwG
npnpdwl hwdiwp npybu pwqu Guwuwywhwpiwp b ytpgGbp
dtinGwpynipjul hhiGwywl $nlGnbph L ppowlwnnt vhongGtph
wndtipp Jud nyjuy dtnGupyuwphpuyuw gnponGnpjul hwdwn
(whuwl)ywo hwipuwgniwn owjuutipp” Guwwh nmGEGuwny hGywbu
pGpwghy owhuutinp, wjlwbtu £ Juwhwwih Gepppnudlbpp Jud
hupgupyh  tYywinunp  Qwhnypp): Uju Jud wjG  pwqujh
plunpmpyniGp  ymbGh  uyqpmilpwyhlG  GpuwGwlnipynil, uvwlyw)h
(wpwwywwynipyniip whmp £ wwyp wjl  swihnpnphshl, npp
pimpwgpynud £ wdkGwpwpdp wuwmphdwlnyg: <bwmbwpwnp
UnpniunmGlp Yhwiwnpytl Qwhnyyph, Gludnunh GJugnuip vyuuduo
utompjnilGtph hwitdwwm: JtnGwpjumhpwliuwi Ynpniunbbpp,
wnwohlG htpphG, dtnGwpyuwmhpwiul whnyph wywumwhwjul
Gywqnuid t:

Updnijpwjhl nhuly

UpdnypwjhG nhuytippn juqimd G0 wnbunpwjhl nhultph dh
dwup, npnlg  Gipwpyywo GG dhowqqujhl  wlGntuwlwl
hwpwptipnipniGGhph unpjtyunGhpp:
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UpdnypwjhG nhuyp wpdnypwjhl YnpniunmGbph Juwlql L
Jowpiwl wpdnyph hwlnby (hnjuwnnipjul) qbGh  wpdnyph
thnfuwnpdtiph thnthnfunipjwG wpryniGpnid wwjiwlgnh
unnpugpiwl  juwd  JupyujhG hwdwdéw)Guwgqph L Jdwpdwl
hpwywlwgiwb dhol pGhwo dwiwlwljwhwnywoniy:
UpdnypwjhG nhulh hhipnid nGywo k nmuiwyuwb
wuwpunwynpnipjwl  hpwlwl wpdtph  thnthnfunpmiGp  GJwo
duiwlwwhwnmywond: Updniypwjhl nhuyh GGpwpyymu GG
gnpownph tpynt dwulwlhg Ynndtipn:

UnpdnypwjhG owyghnGbtp b ynistpultn

Updnypwjhl  owghnGp gnpowpp t° owghnGh qlnpph L
wnpunwpdniph yuwdwnnnh dhol, npp owyghnGh qlnpnhG hpwynilp L
nwihu  yuyiwlwynpwod dwdwliwjuwhwnyuwonmd qlhp Jud
Jwdwnb] wpdniyph gnidwpp npnwih thnfuwpdbpny Jwdwnnnhl
Jdwnynn wuwpqlwmpiwl nhiwg: UpdnypwjhlG  owghnGGhpp
Yhpwnynd &G, Gpt owghnGh qlnpnp dqunmd £ wyywhnyuwqnpt) hptG
wndnyph thnfuwpdtiph npnpwih nunnipjwl thnthnfunipjwl htnm
Juwywo Ynpniunhg: Onjuwpdtiph thnthnfumpjul wpgniGpnid
YnpniuwnGhph nhuyp Junpnn k£ 1hGh dh pwGh mbuwlh:

bnpjuwpnuyhl wpdnypwhG  qnpowppp  wpdnyph  npnwyh
gnuiwph  qnd Jwd Jwdwnp L qnpowpph Ylpdwl opduw
thnjuwpdtipny gnpowpph YGpdwl L hpwywlwgiwli dhol pGywo
dwdwlwlwjhlG  plnihonuiny:  dbnpjuwpnujhlG  wpdnypwjhb
gnpownppltipn  hpwjwlwgynmd GG  pnpuwjhg npoipu: Opybiu
Inpupnujhl gnpowpph Ynnitpn unynpwpwnp hwlntu GG quihu
pwGytpn L wnlnmpuwwpyniGwptpuyuwl Ynpynpughwltpnp:

UpdnypwjhG pymstipuGippn wnwehl wiquy ujutighl Yhpwnyty
Ohjwgnih  wpdnypwjhG  ponpuwymd  1972p.: UpdnypwjhG
bnystpulGtppn wpwq gnpowppltpn GG pnpuwjmy, npnlp hptilghg
Gbpyuwjwglmy GG npnwih wpmwpdnyph wnmyjwdwnp gnpdwpph
YGpiw G ywhhG wpdwGwqpynn thnfuwnpdtipny® npnywih dudwlwy
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wlg hpwliwlwglim wwjdwlnyg: Updnypwjhl Pymstplubph b
Inpjunn-qnpownimpm GGiph mwppbpnipmGatpp hbnlgwG 66

1.
2.
3.

dnisbpultin unwlnupm ywjdwlwagph wonijwdwnp( k,
$inigtipuh upunwnhp wuydw Epafuhpughl wjwbnp,
tpynt  wwjdwlnhp  Ynndtph - dhel  hwpqupyltpp
hpwijwlwlimy t6 wpdnypwjhl pnpuwjhG Yhg YihpnhGquyhb
wwiwwh dhgngny, npp tpynt Ynndtiph dhole dhelnpn L
dhwdwdwlwly gnpownpph tpwpfuwynp £ hwlnhuwlnid:

bopJupnujhG  wwjiwlgph  wnwybjmpynlipn  $yniskpup
hwitdwwm  Gpw  pwpép ppwgybihmpymGl £ L wpdnypuyhG
pnpuwynud Wpmnmwul wpdtpnpn)mup:

djnistipuGtpp oqlinipjudp wnpuwhwlnnGtpp hntGg
qnpownlnipmniGitph htipwynpdwl hGwpwynpnipniG GG nGhGnug:

Umnnignuiju G huipgbn

M NS

&

(Oqunltip nhuljtph pAnhwnip fudpbpp:

bh°Gs 66 hptGhg Gipyuywglnid ShGwGuwlwb nhuytpp:

bh®G; G hptiGhg GhpYuwjwglinid mnynuwjhG phuybpn:

b°Gs £ hptiGhg GeplujugGmd JupyuwhG nhulyp:

N°nG t JupuwihG nhuyh wwppbpnpymbp pwGyh L
nGytpnpjwb hwdiwn:

h°Gs £ hptGhg GEpyuyuglind denGupumppuwlul nhulp:
h°Gs £ hptiGhg GhplujwgGnd wpdnypwjhG nhuyp:

h°Gs GG hpkGghg Ghpyuywglmd wpdnypwihG owghnGGhpp
L $nytipultipp:
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QLNMuU 4
NhU4h G LULUSNAMT

Ui, ny Shunfl waghry puhnipp § rpnincd, hugpy b nunba pup Aupncop, fog
ny fp rog rbbygindon bhpninid § fpwbguip Bbrbupigridlbypmid, Auwbusy
vhwbguinid b pbginid § whpuwiprife )l JA‘g, ppiin hirdip Am”émfrya £ npogp

hudunply wprp wigtobmghssiods ‘{Zu«add}%j yopd Sbwy re hwdiop
Rlyrs Spbtvpu

4.1 (+huyh npwyulwG qGwhwwnnidp

[thulh qGwhwwnnuip htmwppphp £ quntmd wjl dudwlwl,
tpp mbtnh £ GGy jud wyGyupygnd E nplk dnGupumhpulwb
gnponiGtimpynG: <tlg hGy-np pwl atnGupytim hwdwp £, np
(wuwwbtu  wlhpwdtipm L qlwhwwty pnnp hGwpwynp
httmlwGpGtpp: Gph  htimlwlpGtpG  plnmGh GG, www
qnponnmpjntGG hpwiwlwgynmd E: {wjwnwl nhwypmd, npwytu
JuwlnG, npwlhg hpwdwpynud GG:

<wywnh t, np Juntih £ wpymGuygtn junugunty dhwyG wyG, hGp
Juintith £ gGuwhwwmty: Uy Ytnw, dtlp Jupnn Gip Junwyunty ny pb nhutyp,
wy] Gpu gmgwGhpGbph wpdtipGhpp W ny wytihG: (huyh qGwhwndw6
ubipnnGtpp vwhdwlmy GG Gpulg Junwdwpdw dkpnnGbpp: (unh nhulph
npuljjwy Junwjupdiwl hwdwp wihpuwdbym t wyl hnghl gGuwhwwnty’
hGswbtu Yqlwhwwnblp, wylwtu b Yuwnuwjwntlp: Ujuwhuny, nhulyh
qGwhwunnuip wnweGuyhl E unuwjupiw6 gnpoplpwugh hwdwn:

Luniwduwy G witphyjwl «Gwfuwqotnh Junwywniwl hGunhunnunhy
WwynuiGtph®  nhuytph  Juonwjupiwl  gqnpoplpwgn  unynpupuip
(itnwnnud £ htnlbgyuy ppuguwljupgtinh juumwnpnuip.

1. Ohuyh junwjupiwG Guwhuwgomy,

2. [(Yhuyh npnpujhwgnud,

3. [Yhuyh npuyuwyuwb gGuhwmnmdy,

4.  (Yhuhh puwGuuyul qGuwhumnmy,
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5. [Yhulh gnponGGtph Ypw wqnbgnipjul Guwfuwgomd,

6. UnGhunphGq L huynud

Wyu pninp plpugwljungbpp thnfuwnupd juwh gt G dhdjwlg
htin, hGsybtu Gwl w) pGpwgwlupqbtph htw, npp Yuphh b
nGnhwlpugyuo gnijg muw htimlygyuy ufutidiwmnhly
hwonpnuwlnipjwuip:

Hhulh
LjuuppauapGulh
OwfuugsnLl

gnpan GGEph dpw
wianbgnLpwh
O fuwcpéneg

Q-owlYuwp 6. (Fhultph yunwyuwpdwb gnpoplpwg

Nhuyh uwnwyjwpdwl  Gwuwqonmdp hp dte  Ghpwnmyd Lk
qnpowpph  Juqiwytpydwl, GwjuplGupbih depnqupwlnipjud,
nhuljtinph npnQwihwgdwl hwdwp wyjwiGiph  plGuopopmiGp,
hpwnpnmipjw6 Ytppnompjul hwdiwp dwdwlGulujhG pGumbpgwih
npnynidp b wyG:

[huyh npnpwhwgnudip hp Ut Ghpwnnid E htnlyw) pwjtpp

e nhulh pwgwhwjnmy,
e nhuljh wijwlwlnyniy,
e nhulh Gupwqpniy:

0Ohuyh  npnpwihwgdwl plpwgpmd  Juquymd L wmfjuy
qnpowpph Ypw wqnnn ehuytiph gnigwyp b npulg wewgwgdwl
wwwndwnblbpp, pnipugnynid GG nhuytph hwnwbhy Ghpp L wyG:

(huyh npnpwihwgnuip hwlnhuwlnmd E nhujh junwyuwpdwb
htlipp: Uj6 wlhpwdtipm E, pwjg pwdwpwp sk: Gwplnp Lk
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qlwhwwnty, pt hGywbu t wgnni gnpownpph wprynilpltinh Ypw
ynGlyptin nhuyp:

SGnbuwluwb dqiwdwip, punupwlwl wiyuyniGnpymip L wyp
pwgwuwlwl qnponGGtpp phipnd GG wylG pwlGhG, np Jwwn
unipjijmltp yuwyunuyuwijwo ;46 pwqiwphy nrhultinphg L npu
httmlwlpp Yuwjywlnd b Gpwlmdy, np nghnlu sh Juqiwynpyby
nhultinh yunwywpdwl hwdwihp mbhulngnghwyul dnnbkgniin:

(Fhuyh junwywpiwb fulnhpp sh jupnn wpyniGuybm ooyt
wnwpptin  dhongwnmuiGtph  Yhpwndwdp: Umuhuh  fulnhpGipp
oynmd - GG nhulyh  hwdiwhp  Juowywpdwl  wnbulnnghwjh
Gtpnpuiwdp, npnGp nhnwpynud GG gnpowpph pninp wuwblwGhpn:

3nipwpwlsjnip nhulhG wlhpwdb)wm t hwdwhp tnnbgnud, npp
Gywlwynd t, np wlnbuwywl gqnpontGhnipjul Gwjuwqoiwl
W/juwd ppujulugdiwl dudiwlwly wGhpwdtpm t (hGmd plGunptg
nhuljh qGuwhwwmiwl dtpnnp:

Nuuwh  nhuyh Yuonwjwpiwl Empmbp juywlnd L
npnpwlihwgywd nhulbiph Qfwhunndwl ke, npp wipnnonipjuip
Juquimu E «nhuyp ytipmnionipmniG» hwuljugnipyniGnp:

SGntuwgqhunmpjul wnbumpmilmd gnnmipyml mGtlG nhultiph
qlwhwwndwl pwqiwphy dbpnnlbp:

UnyG dtinGupynid dklp nhunwpynud tlp w6 dkpnngltipp, npnlp
wnwyt] hwdwju G0 Yhpwnymy: Ujn dtpnnGbpp hbnlgw) G GG.

e npwlwlwi (Qualitative)' npnpynid LG nhuljh qnponGGtpn,

e pwlwlywywl  (Quantitative)’ npnpynmud GG nhuyh
wuwmhdwGGtpn,

e hhpphnujhG  (Hybrid)' npujuywi UL pwlwywlwl
dtipnnGtnh hwiwygnipniG:

Jtpuptinh pwnwpwlnd npuwiuwyuwi qlwhwwnnidp
Gipuyugywo L npybu «..pununphsGhph GnylGuwgdwl hwdwp
(wuwmbtujwd Jtpnionmipjnil», nph hulnhpl L hwlnhuwlnd®

npnpt| nhulyh qnponGGhpp, thnybpp b wyG wpuwmwbpGhpp, npnlg
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Juunwpiwl dwdiwlwly wnwowlnd L nhuyp L wyl, wyuhGpG’
uwhdw (] nhuyh ynntlGghw ninpunGhpp:

[Nhujh npuwiwliwl qGuhwwmndlG mnnyuo L yuwunwufuwlbnt
htunlywy hwpgbtphG. pGswhuh® nphul b dhq uvyuwund, nhulh
hGswhup® wnpipGtp L gnponGGtp GG wnlw, npnt®n GG npubp
quGymd, E°pp wyn nhuytipp yupnn G6 wpnhwyu6 nunGuy, hGsn®™y £
npuulnpynid - nhulp, gnpomGhmipjuwlG n°p Yondbtpp WHwd
dwulwlhgltipp unpnn GG GGpwplyty nhuyh:

Ophlwy’  owwwpbpypjw  nphwnph  JuplughG  rhuyp
qlwhwwnbtihu  wGhpwdbpm Lt hw)yh wnll; ny dhwyG Gpw
hnuwihnipyniGp  npytu  Jydwpnnh, wy  OGwlk  yhunpjw6
ynGunpwqbtGnh mtnujiugiwl tpyph pwnupuwyul L mGntuwub
hwdwlwpgh npwyp: UtlGp mGkGp Gpym nbphwnp, npnlghg
Jnipupwlsyniph ywpumpn Juqdnmd £ 10000 Gypn, vwliuwyl dbyp
quiymd L QbpdwGhwynd, hul Gmup’ LhpwGwlnd:  0°p
UnGupwqbtiGmh JupYuwjhl nhull & wybtih pupdp:

Ohuyh npuyuyuwi b pwlwljwlwl qlwhwwdwl dtpnnGtpp
Uhol  hpiGwlwl wwppbpmpniGp Juwyjulmd L qGwhwwnmdwG
wmbtivwlGtph L tnubwlyGtph dhol:

(Fhuyh  npuyuyuwl U pwlwlwlwl qlwhwwdwl dhol
nwppbipnipniln yujwinmy £ hbnbjwn:

Npuiuwlwi gGwhwwndwb pGpugpnid hpwlwlwgynu k.

e nhuljh wnwowgiwl qnponGlitnh pwgwhwjnny,

e nhuljh wumhdwlh npnynud:

Lwlwluwluwl qwhwniwb ppwgpnid hpwlwlwgynid k.

e Jtwphiwwmhljuwlywa ubtipnnGtipny Jhswlwqpuljw G
nyjwltph d2wlnuy,

e phuljh wumphdwlh pwlwjuyul wpmw jwnniy:

Ohuyh  npujuywl  qGwhwwmnuip”® npnpwyhwgwd  nhulh
npuyuwluwl yYbpmonpjul qonpoplpwg L, npp qGwhwummy E
npnpwlhwgywo nhulitinph Juplnpnipnilp hbnmwquw Ytpmnionipjwb
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Jwd mnnuyh GJugtgdwl hwiwp: Uju dbpnnp hwlnhuwlnmd k
wytih yupg L yhpwnth:

(Fhuyh  npujuiul qlGwhwwnmiwl Jbpnngp hhdGynd E
(qupuwgpnnuiub pGnyp Ypnn «dbnd» Gnuwlwylbph yYpw, huy
pwliwjuyuwlp’ dwptvwwhijujul wwwpwwh oquugnpoiwip
Jhdwlwqpuywl wmyjwiGtiph oquugnpoiwl «ynpm» btnwlwlh
Ypuw:

UhllnyG  dwdwlwly nhuyh npwljuwlywi qlwhwwndwl
gnpoplpwgn wbtwmp E Ghpwerh ny dhwyG YnGlyptin nhulh, Gpu
wnwowguwl hGwpwynn wwwmdwnlGbph pwgwhwjmniw,
tGpwnpynn  htwmbwGpGtph  Ybpmompjul  (upugpnpuyjul
plnyph Ypw, wyp Gwl wbtwp L pp vk Ghpunh pwgwhwjmyuo
nhulh Gyuqbgiw ypwptpjw) wnwownynipym GGtpp:

Nhuyh npujuyub qGwhwumnuip ppwjuiwgynid £ unwinupun
dtipnnltipny L dhongGtipny:

‘Llwl vnwlnupun dtpnnGbp GG hwlnhuwlnid.

e hGnpmywmhy Unnbgnudp’ thwuwmbinh hwyjwpwqpnty,

hwdwlwpgnmu L pnhwlpuwgnid:

e nhtnniunhy dnntignuip’ Jupywoltph wnwownpnid, npnlp

htimwqunid hwdwnpynid GG thwuwnmtinh htn:

e wnghuhy dnnbkgnidp’ nuunmdGuuhpmd £ wyG, hGs u:

e (npdwwmhy uvnnbtgnuip® wpunwhwjnmd b umpjtlumpy

wuwwnybpugniGhpp w6 dwuhpl, pt h°Gs upnn b hGhp:

(Yhuyh  npulyuwywl qlGwhwwunuip Jwd  wlpwpblywum
hpwnupénipjwi wnwowgiwl wmtinh mGtGun
hwjwlwlywlGnipjnilp jnipwpwlsjnip gnpownpph hwiwp wnwGahG k
npnpynud:

Npuiuwlwb qGwhwnmd wlglwglbjhu nhujh wumhdwGGtpp
nhunwpyymd GG npytiu gwop, swihwynp, pwpdnp, Yphuhjujwb L
wpnyjjuunmptih: SYjwy dnntignuip unipjijnhy k£, pwjg htlg nu GG
funphnipny wnwihu pwqiwphy wnpunwuwhdwbju
httmwgnumpymGGtpp:
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Uw wyG dtpnphywl L, nph plpwgpmd npnpynd Lk
Jnipupuwlsymp nhuyh wnwowgiwl hwywlwlywlnpnmbp puwm
wumhdwwynpmy mGhgnn vwinnuyh' “High” (pupép), “Serious”
(Impg), “Medium” (ShohG) L “Low” (gudn):

e H = Pwpip nhuy wwhwlomd Lt Jwlpwypyhwn

htimwgnunipjniG L junwywpny,

e S = Lmp9 nhuy’ wGhpwdtpm bt Junwjwpdwl puwpép

Jwljwpnuih npwnpnipjniln,
e M = UhohG nhuly’ wGhpwdtiywn L hunmwl vwhdiwlwo (hGh
Junwywpiwl ywunwufuwlwwynmpjniln,

e L = Swonp nhul hwunpwhupymd Lt unynpuyuwi

nipugwljupgbipny:

Uy dbpnphywjh Yhpwniwl npbypnd wnwGdhG nhuybtiph
qwhwwnwlwlloph hhdwl Yypw plnhwlnp gwhwwmwlwl
nnynid wipnn9 hwdwlwnpghl, huy rhuytipp quuwynpymy GG pun
hptig JwplonpnipjwG: SYjwy dtpnphywl pnyp L wmwihu wpwg
hpwlwlGwgGt] nhuyjh npujulwb qGwhwwmniin:

CGnhwlpwgltinyg Yytpp Gogwon wlhpuwdbywm t Gph; Gwl nhuyh
qnponGGtph Yypw wqptignipjul Gwhiwqodiwl L dnGhunphlGgh nt
huljiwl hwuljuwgmpjmGGtpp:

Nhulh gnponGGtph ypuw wgnbgnipjul Gwuwqonuip” nu nhuljh
pwgwuwlwl wqptignipjul Guqbgiwl hwdiwp dbpnnGhph U
wntuGnnghwGtph YhpwnnidG t:

(Yhuyh UnGhwmnphGgp U huynwip npnpnud £ dGwgnpnujhG
nhuljtipp L qGwhwwmd L npuyp GJuqtigdwGi nqJuo
vhongwnniiGtinh wprnyn Guwytnnipnln:

Ujuyjhuny nhuyh JunwyjwpiwlG gnpoplpugmd npuuiu
qiwhwwndwl hpiGwlwl fulphpp  Juwywlmd L nhulbph
hwdwlwpqiwl L gnpowpph Yypw wqnnn nhuitiph wuwmhdwGh
npnpuwl uho:

(Fhuyh npwlwlwb qGwhwnnd hpwljwlwgltinig wnwy GpLGp,
np Gwhunpy qfunid Giplwjwgywd nhuyph nuuwupqiwl htwun
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dtyuntn thwunwgh hpwiwlwgyt] L nhuljtiph npnpwlihwgnidp,
wjuhlpl wnwGdbGugyt GG wjl hhiGuwywb nhuytinp, npnlp pGnpn)
L6 mGnmbtuwwl gnponiGinipjwGn:

UhllnyG  dwiwlwly  wlGhpwdtpnm L dwulwynptiglby
wmlntuwwl qnponiGtmpjulp plnpny nhuybpp pun  fudph,
wmbtivwlh, nuwuh, YJuuwmbtgnphwjh, wnwowgiwl wwwdwnh U
qnponGGtph, npnlp wwjydwlwynpmd GG wjjwy;  nhuyh
wnwowgnin: Ujyn Guwuwlyny nhuyjh npujuyui qlwhwwndwl
dwdwlwl wnw9 £ quihu «nhuljtiph pwpwbgh» L nhulyh npuwlywb
gwhwwndwl Jwnphgujh junrmgiwl julnhpGtpn:

Ummgnnuiljiul hupngbn

b®GsG & qupbh wpyymGuytn unwywpby:

b°Gy b Ghpuwnnd nhulh junwyjwpdwl gnpopGpugn:

N°nG £ nhuyh yunwyuwpiw tnipyniGp:

b°Gs hwpgbph t mnuo  wwwwuhuwlhnt  nhulp
npuwlwlwb gGwhwwmniin:

bl e

5. Dhuyh qGwhwnmdw hGswyhuh® dhpnnGbp Jua:

6. b°G; t ppuywlwgynd nphuyh npuyuiul qGwhwndwl
nGpwgpnu:

7. b°Gy £ ppwywlwgynd nhuyh pwlwyuwyuwi qGwhwwndiwb
plpwgpni:

8. N°nG t nhuyh npuwyuwywl L pwlwlwlwl qGwhwndiwb
wnwpptipnpniGp:

9. bGswhuph® dbpnnlGtpny L dhongGhpny t hpwluwlGugymd
nhulh npujujwb qGuhwwmnidp:

10. hGswbt™u &G npuwlymd nhulph wunhdwGGipp' npuuywG
qlwhwwnmy wigyuwglbjhu:
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Nipbppinydnid Suppguby SiBwduwvbnppbp dpwbgh & Ghpupirid fubpol
wybpuilng, rppulng pu whhpadtpp §fp quppih supispunghpb) ne hudip, pay
J%m/l 4{4715 Y74 unpping J%zyy n./aé/ %JA‘/ m/ﬂg&“ﬁ, /ﬂ‘«yzfa hu Aymﬁwﬂgmd' Vol
Wil bwppangp, Al npp Gpuwlp npugh G4 gbnid

Spuwboncu ap La«/m?;ﬁmfh

4.2 «(Yhuytiph pwpnbgp L npujujub gGwhwmndiwb
dwwnphgul

(Fhuytiph yunwywpiwl wpyniGuwybm qnpohp L hwlnhuwlnd
«nhuytiph pwpumbtqpy: Uy pwpmbgh Juomgiwl pwpnnipjniln
hwdwh Juwwywo E wmlmbuwywl gqnponiGinmpjul nsy humwy
(ywwunuwlyltph L npnpmiGhp Jujuglbm npuynid hhdGuwyw6
gnpoplpwgltinh Jupgnpnyiwl pugwlwnmpjudp:

(+hultph pwpwunbtqp pnyp £ wmwhu nhuytppn hwdwluwpgt] pun
nhuljh qnponGGtnh, nhuyh opjynGhtph, Ynpniunbtph mtuwyGtnh L
dtonpjwl, Gpubg hwjwlwlwlnipjwl wumhdwbh:

(+huytiph pwpnbqp nw phultiph gpudhjuyuwl wunltpni6 t
Joipupwsynip mGntuwlwl gnpontGhnipjul hwdwnp wnwGah:

(Fhulytiph pwpwbqp pny £ mwihu Gmpwluwlwglt) nhultinp,
npulp wyGhwjn nupdlty, pnyy) £ mwihu qGwhwwnb] hpughdwyp,
npnpmud plnmGty, Gwfuwqot] «dwpumwlwl» qnponnmpymlpn L
owfuowfuhy hwpywo hwuglty nhuytinh:

(hultph  pwpnbtqp hwdwp wwpquuwbu pniy; sh wnwihu
unnpytip phqltiuh widwwmgtih nnpuGhpnd L fupdty wlmniotih
fuGnhpGph «@whdh» vh9:

(hultph pwpnbql oqlind L qull GuuwumwyitnhG hwulbnt
ninhG" yuwpunnipjniG Yptine wikGwihnpp nhuyny:

Ohuytph  pwpwnbtqp, unynpuwpwp, Adlwynpymd £ npybu
wrnjnuwl, nph uwmGuyltpp vk dvwmgymd GG nhulh pnnp
opjtijwmblpp, npnlp Gipwlw GG wuwpwmwwlnpjwl, huly nnnbph
ut9" pninp wpphwywl wpumwphG L GepphG gqnponGGtpp: Snntph L
untGwlyGtiph hwndwl Julnuyibpmy Gpynd GG YnGyptn nhultinG
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pun pwlwdlh’ YnpnuunmGtiph dtonipyniln L npulg mbnh niGhGuynt
hwyw GwlwlmpjnGn: [+huytiph wjnuhup qnudbhlulub
wuwwunybpnuwip pny; £ owmwhu wwpq Ghpuwjwgllp YnGyptn
Unpnuunmbtpp . npybu  YnGyptim - qnponGGtph  wqptignipjuG
httmlwGp® nhulh YnGYptwn opjtinGhph Ypw:

Nhuytiph pwpntigp Juqdtihu hwpg £ owgnud: LwGh® nhuy t
hGwpwynp L wlhpwdtipn h hwjn phpt: LGP, np wyjwy hwupgh
hunwy dLlwybpynuip pugwluymy £: Swijugwd gnpontGhnipjul
ut9, wlglhwglbny nintnujhlG gnnh thnpdwqtinGhph htimn L hunwy
Gwpwapting  pnnp - phqGhu-qnpoplpwgltipp,  dwulwyhglbph
ntptipp L wpyniGph hwdwp ywunwujpwlwnynpjnlp, Jupbh b
hwjnGwptipnty 100-150 nhuljh qnponG: SGuntuwlw
gnponiGbmpjul thnmbphg jmpwpwlsympmyd phultinG h hwjywn
ptptinig htun, whpwdtpm L npwlp nuwuwynpty’  GlGny
Jjoipupwlsymp nhuwjhG hpwnwpémpjul L hGwpwynp YGwuh
hwjwlwlywbmpjmbhg: Umwhuh Jhipniompjuwl  hhiGwlwb
Gyuwwunwyl k npnptiy, pb n'p nhultp6 GG wytiih owGpwyhn, L Wwlyby
npwg hwlwqntin dtpnnGhpp: Qwplnp E hppty, np nhuybph
Junwjwpnuip  dkjwlquiju  gnponnmipjniG sk, JuqutighGp
pwpubqpn U pwpbhwonn Yhpwny uvnnwguwlp: UGhpwdhyn L
dyunwytiu fudpwqnpty nhuybiph pwpnbgp b npnymdGhp JujwgGbnt
dthuwGhquGtpp” Jwpuwo wmtnh mGhgwohg: (Fhuybtph pwpubqp
dLwynpynud | YnunmwynuiGph dhongny, wjl vpnmwybu jpugynid
L mlmbuwlul gnponiGtimipjwl hpwljwlwgdwln qniqplpwg nipg
thnthnfunipymGGtph L GGpwpyynid: Cwwn phuybp hbnwlmdy GG
gnpontGtmpjwl wjwpwh htwn: ULY wlGquwd h hwjn ppduo
nhulitinph  hwjwlwlijwlmpymipn U hbGnlwlplopG nm  gpuwig
gtipwuwynpymGGtpp yupnn GG hbtnmwqund thnthnfuyt: Guwpnn GG
h hwjm quy Gwl Gnp nhultp: chuybph YpyGuyh JepmnionipyniGn
gwllwih £ wlgluglt] wjlwbu, np Gnp myjwGtpp hwuwGhih 1hGaa
nlnbuwiul  gnponGimpyjul  jmpwpwlymp  Gonp  thnyh
wjwlwynpiwl hwiwn:
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Ujn wnniny Gywunwlwhwpdiwn £ npytiv ophGwl nhunwnlbg
wpunwphl wnlwnpwjhl gqnpowpph «nhuytph pwpwbqp», npp
Gbpyuwjwglmd £ gqopowpph Jpw  wqnnn phultph
pwqiwqulnmpnilp L plphwlnp wgwwybpp ymGhw  hbnbywg
wmbiupn:

Upoawph6 wobwpwghG gopewpph «<pbulbph prapubgs»

Ll hoodpn | £ 0 [Hulih MmbhyumSumg [T ——
1 z 3 4 5 6
Upmnwphl plmuwhl ghul Punugulwlghul Uyl 2hmutnhumem qnpéwrmybhn, hwgwnmGhn. goghn
urué, wrpu i me, Ynomyghu
ehulbn
lyuieu
E M;u bhuluqnduwl & . bph Ul
o wlugriw dupuwnmapbph i b
pumupwlw sk,
Uhlimanky Uhuwpblmeml
e punupuwlul gpniibph welulenudp uk
i Gnuem 0t
Unlunguyht Lupqunpmy | 2EFHL fupi bl L wnl onbupme ud
Gbe imbnlymeimiibn
Unlmmuhfphuly | UGlSwpmGulmewG M oy w G wpwmaunywih ubGlwgn,
ahul Wiy Twlnsmi
Muwmawywih lwnpiwd | hwpbpwhngmd.
Lunlbgnnmem(i

wlpwpbuhng wolmpu b gomiwnpsn

Spwludbpnuhl | MwpmwwGuybnmeul

bnlnh ywmwhwzwnluw bt bwfwiwngh
awlip jwgniejmf

whul

T bl Sopuwmanpml

Ywrwfwpmpwl ynmpthe hpkGg gwd hokGg

OwjunnnGhph ynnthg pinm Gjws
(b b

bpwdwpmy

My wih b
byl

hwOguignubnipim i

9 wpw fubbnh
hum finma

g wrnnuem Gt

Spwuwnmaw hi
nhuly

Umw g winp knemnh,

W wbml bl wigwhm|md

ufu wyhl dhengh o
hwy hwpbpwnpmd

v Ggilnn bplnmid wGpwnk Gywun

bruwnupinueml0sn
Ompul wuptnplhn

Vhrphd
nfwlbn

Q0w h0 epul | Q0 Qg Ui el Thew Qe 0 Zeuluml Wy GpOEnh g0n
\pmpnfume mf

wplbph nompugwaitbnh g unem G
unwé

vwnwnnuiltnh bt knmwg b

Swpummuih
inhuwndkph
zhul

G-owlywp 7. Upnwphl wnlunpwjhl gnpownpph «nhuytiph
pwpubqp»

UwluwjG «nhuljtinph pwputignud» Gipluwjugywd jnipupwlynip
phuyjh wmbuwyhl hwdwywunwufuwl nhuih qonponGGhpp  sEG
wwjiwlwynpnud gninn myjwy nhuljh wumhdwlp, wy; Jupnn GG
wuwjdwlwynpt) Guwl wj nhutph wunmhdwGGtpp: OphGwy’ unwéh
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httnmlwGpny pwpdpwlnd £ mwpwnpuidh thnfuwpdbph thnthnfudwG
phujh  dwhwpnuyp,  wwpwlph  qGh  hnpnfudwG - phuljh
dwlwpnuyp, pwnupwywb nhuyh dwiwpnguyn L wyil: UyuhGpl
nhuljh gnponGGtpp juhum vwhiwGwquuyuo kG YnGyptin nhuyh
wmbuwyh hwdiwn:

UwulGwynpuuytiu, nhuljh npwljwlwb qlwhwwumnu
wlglugltiihu wy vtpnphwGtph pwppnd wnwyb) (wjl mwpwonid
L unmwgly phuyjh  npuwyuwiwl qlwhwwndwl  Jwwphgujh
Jwnnignuin:

«Yhuytph  pwpwbqh» YJunmgnuip  hGwpwynpmipyml L
unbtnonud  unbtndly  qnpowpph npuwyuwywl  glwhwwndwl
dwwmphguw:

[huyh npwujub qGuhwmiul dwnphgw

Consequence
Lhwnloufp
Critical Extreme
Insignificant Minor Major
Uphwp- Ulpny-
Swop Swthunjnp Buwipan
ljualymb (wwnphh
Likelihood
< o ma
Almost Certain
A
Sphph Juuwh
Likely
B M
Lunjw fupuip
Possible
(e L M
< Gwpun]np
Unlikely
D L L M
chjup ph
Rare
E L L M
<wquuintuy

0Ohuyh npujuywl qGuwhwwunnuip Jupnn £ wlgiugytp Gul
nhuljh hwiwywunwujuwl hwnmywop Juwy gnnhG npntint thongny:
GQuuwd Yynpnuwmbtph dkompiniGhg vwhdwlGyma £ s nhvlwhl
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qmunfi,  pnypumnpbh - phufh qmnp,  owjpwhbny - nhulh gnup,
wnbuwpbn phulih gninp:

Nhuyh gqnunhGeph pwunwip Gepywjugywo E unnpl:

N nhujwjhG qnunplG th hwwndwo b, npnbtn vywuymyd GG
qnnjuyuwl juwd puguwuwlwl YnpniunmGhn:

Oniyjjumpbih nphuyjph qnupl( npw wjG hwnjwol L, npunbn
dtinGwpyuumhpuwiwl gnponm Gnipjwl wyjw; mtuwlp ywhwwlnid
E hp wlnbuwjwl GywuwywhwpdwpmpinilGp, wjuhlp,
YnpniunGhpp wybh phy G6 pw6 wlGlwiynn pwhnypn:

Owynwhtin nhuyh gnunhG wyl hwndwob k, npuntin YnpniunGhph
hwjwlwlywlnmpmbp qbpwqulgnd b wyGywiynn Qwhniyph
ubonipjnilpn:

Untmwpbp nhuljh gnnp6 wyG hwnywo E, npntin ynpniumGhpp
gtipwmquignmud GG dwjpwhtn dwiwpquyp L dwpuhinuind Ywpnn
0 hwult) dh dtonmpjwl, npp hwjwuwp b dtnGhptigh qniypwjhG
Yupqyhdwlha:

Tl Linponnd bp

12 ool | Erugpuonpkh Oy npulgh Ty tumup b ol Loy

6 quuae | ol guap quunfy quunfu lupmunnfikiph qunf

-— -, ‘e " »

0 <wfupdp i Supunyilpn ghi Db gl lpoopgom| il
awtlmgp (£5) ypueiunfiunng (<) (")

Q-owlyuwp 8. (thuljh gnunhGhpnp

(Fhuyh dwupG wybh (hwyuuup yuuibtpugnd £ ownwihu
ynpnuunmbtph - hwjwlwywlnpjul  Juwhwompnlp npwig
dtionip)nilhg:

QGowlyuwp 9-md Ghpuyugwo L YnpnunGtph npnpwyh
Jwjuwppuih wnwowgdwl hwjwlwlwlnpiGGeph  pwpfudwl
whwwjhG Ynpp, npp Yngymd L «nhuyh Ynp»: Uyn Ynpp Junnigbn
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hwiwnp oquugnpoynid GG yhdwlwgpwlwb, thnpdwghnwljwl fud
hwyJwnpuwytpnmowpwwywb dtpnnltn:

Qowlyup 9-md plnmbGwo GG htwnlgw; GQuGwyniGtpp. P-
YnpniunmGhph mtinh niGhgiwl hwjwlwlwlnpjul wunhdwbp, Pp
- pnyjuunpbih nhuyh wmbnh nmGhgiwl hwjwlwyuwlmpymbp, PO -
owjpwhtn nhuyh wmbtnh nmGhgiwl hwjwliwywlmpniGp, Pw -
wntwptp phujh wbnh mGhgdwl hwjwGwlywlnpmbp, AUD -
hGwpwynp YnpniunmGhph dtonipniGn:

P ______
u
LGwpuwynp YnpniumGhp
Pl'u omyrunpbih | G wpuhbn Untimwpbip
nhuljh nhulyp nhuljp
qnuth gnunh qnunh
>
<G ~n Qi Aur
Q-owGywp 9. (+huyh Ynpp
Umnnignuiu G huipgbnp

1. b°Gs & hptGhg GipyuyugGnid «nhultiph pwpubqp:
. hAswt®u £ dlwybpuyyny «nhuytph pupumbqpy:
3. b°Gy; hGwpwynpnipjniG L unmbtnomd «nhuybtph pwpunbtqh»

Junnignuin:

4. P°Gy Lt hptGhg Ghpyuwjwglnmd  nhuyh npuyuywG
qlwhwwndwl Jwwnphgu:

5. b°Gs £ hptiGhg Gipyuywuglnid nhuh gnunhG L hGswtu £ wyl
nuuwlwpgyniy:

6. b°Gy t hpklhg GEpyuyuglinid «nhulh Ynpp»:
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Cu gt qubnid nogppbbpls Gpdnply ny wiprparspsjnds Suppunyupnly -
to/ 3 g, Spbght ghbpp Aunblbl Supupdnidh:

[o/o w bpulo mlmymaz‘?/ f@h‘/m Ah//ym&@/mﬂﬂ Mbbl:

Eu A puyl O Gupinprid wpnil Wb ibubis,

bpp punippl fld foghed § wppupisgh

e Roreryyud

4.3 (thuyh pwGwywlwl qGuhwwmniin

(Fhuyh Junwjupiwl pGpwgpnmyi npujwlwl qlwhwwumnithg
pwgh, wlhpwdbym bt ppwljuwlwgll] Gwlk phuyh pwlwyuwlwb
qlwhwwnnmd, npl wybtih pwpn fulnhp E: UwyuwyG GotGp, np ny dthpm
L, np Jupbh £ pwlGuwywybtu npnpt) nhujh wunhdwlp:

Ohuyh pwlwyuwywl qGwhwniwG dwdwlwy YJuplop
GpwlwynipniG nGh npwjuwul qGwhwuniwi duiwlwl npnywo
nhultinh wumhdwGGhpn:

Pugwpéwl wpnwhwjnnipjudp nhuyp Jupnn L uvwhdw Gy
hGwpwynp YnpnmunGhph dtonmpjudp’ Goipwlub (Shqhyulywa)
Juu wndbtpwjhG (mpuiwyuwG) wnpnmwhwjmnipjudp:
Jwpwptpwluwl wpnwhwjmnpjudp nhulp Jupnn £ uwhdwGybg
npuybtu hGwpwynp Yonpnwunmbhph dGompniG’ Ytpuwgpjuo nplk
htiliphG, nph nmbupny wnwybty hwpdwp L plngnilhp jud unmpjtjnp
gniypuyhlG Jhdwyp, Yuwd atnGwpyuumhpulwl gqnponiGnpjul
nyjw; wmtuwyh Yypw ntumpuGbph plnhwnip dSwhuutipp, Jud
wyGyuynn Gyuwdnunnp (Quhnypp):

Gpt hwonnymd [ wju Juwd wyl tnuwlwliny Juwlfuwwnmbuby,
qGwhwwti hGwpwynp YnpniunmbGhpp pun wnyjwy qnpdwpph, nw
Gpwlwynud k, np unwgyty £ nhuljh pwlwjuyuwb gGwhwnwlwln:

Lwlwljwlwbi hiwunny nhuyp Gapwnpnd £ wlylyuwyng jud
UhohlG wpdtphg wpynilGph 2tniwl hGuwpwynpoipyniGp” hGswtiu
ntiyh GJuqgnn, wjlwtu £ nhiyh wdnn Ynnin:
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fthujh  hwdwihp qGwhwwniwl phypmd npwljuwywi L
pwliwluyuwl dtpnnGtpp hwighuwlimd GG hnfuwnwupd puglng L
(pwlghg nput vtyh wlwmbunidp ufuw) Unntignid £ hwlnhuwGnuy:

(huyh hwdwihp gGwhwwmnudp Ynggwod k npnpby Gpu hGupwynp
wmbtivwlGtpp, Gpw Jwiwpquih ypw wqnnn gnponGGtpp, hGywtu
(Gwl  nhuyp  wnwowgiwl pwlwljwuwbtu  wpunwhwjynmyuo
hwjwlwlywlnipnilp L hGwpwynp YGwup: Uyjuyhuny poijjunnpth
nhuljh wumpdwlh npujuyui qGwhwwmmip vbpnnpblG yuuwo k
pwliwjuwywl qGwhwwndiwl hbtwn: GY btpt nhuyh npuluwlul
qlwhwwndwl hwdwnp thnpd nt ghnbhp L ywhwloynid, wwyw nhuljh
pwlwlywlywa qGwhwwniwb hwdwnp wlhpwdtyn LG
Jhtwwgpuluwl wyjwiltpn, npnlp Gywlhymd GG  wmwppbp
dwptidwmhluwlwl tnubulyitpny:

Jtpuptinh pwnwpwlnid pwlwluwywa qlwhwwmniip
vwhdwlJwo L npybiu «..pwnunppyGinph pwGwyp L dhonipnilp
npntint hwdiwnp (wppwnmtujwd Ybpnionipynil», nph fulnhpG L
hwlnhuwlnd wnwldhl nquuuwyupgyuo, npnpwhwgywd nhuytph
hwjwlwlywlnipmniGitph L wunhdw(Gph pwlwlwlwl npnymip:

(Fhuyh pwlwljuwlwb qwhwniwi wpyniGpmd wow9 L quihu
wjG YJGwuh gmdwpp, npn  hnp b oumpgtjoh wgjuyg
dtinGwpywwmhpwlwb gnponiGinmpjniGn:

Lwlwlulywb qwhwmnmd wigiuglitinm hwdiwp wihpudtyn
G0 HuwltnwihlG wmyjuwGbp, npnlg unwgiwl hwdiwp gnympjnl
niGh LpYynt dnntignud”

e unipjtinpy  (hnpdwghnwuwG):  bpwljwlwgymd L
utithwywl thnpdh L unipjtijnph Junniguopnid w)uwwmng
dwulwqbtimGtph L hpwyhpJwo [unphppuumniGtph
thnpéwghnwlwl gGwhwwmwywiGhph hhiw( Ypw.

e opjtijuhy (Jpdwlwgpuywl nyjwiGtph hhdw6 Yypw): Gph
unipjijun Gwpuwqomd L hp Ynnihg Gwfuyhlnd npnp
dwdwlwlh pGpwgpnid wnntl hpwlwGwgynn
qnpontGtnpju ownpniGwyndp, w6 Juwnnn L
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JulhunpnydwG hwiwp oqunwagnnotiy Gwfuyh
gnponiimpjul ypdwugnpnipnilp:

Lwiw)fuwphwjhG wpwimhjuwynd wju dtipnnltinhg
Joipupwlsynipp Ywpnip éuny sh Yhpwnynd, pwGh np hwqunbiy
t6 hwlnhwynd hpwnpmpymGGtp, npnlgnid pwgwlwjmd GG nplk
Jhdwlwgpulwl wyjuiltp, hul gwliugwd yJhdwlwqpnmpjul
Jypw  hpdGwo Julunpn)nudp dhpm wbtwmp Lt hwyyh wnbh
hpunpnipjul hGwpwynp thnthnfunipynilp, wjuhGpl” wupniGuyh
thnpdwghnuwjub qGwhwnmwywbitph munpptn:

UwluwjG dhllnyyG dwidwlwly nhulijh pwlwyulyul
quwhwwnwlwlleph vnwgiwl fulghpp Juwjywlnd b hGyybu
hwuwGtih Jhtwjugpmpjul puguwljuynmpjulb dty, wjluybu L
Gpwlnd, np thnpdwghnwlwl qGwhwnmwlywilitpp hwdwhiwyp
ynnulnpn2ynd GG wntnwjhl httmlwGpGtph ypw, npnGp hhdGynid
G0 wlihpwwl wGéGwywl thnpdh, twinynmd wpumwhwjmynn
nwwunnnipjniGGtph b wyGh ypw L, yippwwbiu, hGunithghwjh ypw:

Nhuyh pwlwyuyuwi qwhwwmdwl pGpugpmd dLuynpymd L
wlpwunptiuywuwmn hpwnpnipniGGtph qupquguwul hwdwnp
ughGwnpGtph hwjwpwonmlG, npp Juquinud k& nhulh shqnpugiw G
W/Yud (yugtgiwG’ nhytpuhdphyugiwd, htipwynpiwd,
wwwhnjugnpiwl, dhGuwluwynpdwb b wyil, ugtGuph pGunpnpjuld
hhuipn:

fthujh pwlwljuwywl qlwhwniwl dwiwlwl ugblwplbph
hwyjwpwontd wuyiwlGwynpywo  hhdGwynp wlnnuiny:

MGymd. GnponiGtinipjuwl nhulh pwlwljwlwl qlwhwwumniip
hGwpwynp Lt dhwyl qgonpomGmpjul bGptph  pwqimpjul
hwyjwlwlwb pGnipugntph nhiypnid:

{wny t ptpwnty, np wijwju wyG pwGhg hwygwo L unipjtijnp
phujh phitm Juwd ny, Gw whwp b Jupnpubw pwliwljwuybu
qlwhwwti hpwjwlwgynn Juwd hGwpwynp gnpdwpph nhuln:

(Fhuyh pwGwyuyul gwhwndwl duiwlwly hwdwfu oqguynid
LG nhuyh poyyuwwnptih dwjuwpguyh thopdwghmwlwl vwlnnuyhg:

143



[+huyh poyjunptith dwywpguyh thnpdwghnuwywl vwlinnuy

NN | Oulh Sonems | Qb wnnbSwGuniopaiGiph | Oubbe bppmumnGhoh
- ®) T mopn
1 p 3 1
i 0,00 —0,10 L T LD
wqugnt)i Gapnun b
P 0.10-025 ®npn phul (L) nbuquigmy r
3 025040 UhohG shul (M) T R Gl
fiqGwduni hG
4 | 040-060 Bupdn gl 9) i
] _ figfmdunim G
5 0,60 —0,70 UnunfbipugnyG phuly (S) ;j:ml:ﬂ 111];1n rl‘:;ﬁl
6 070 0,80 fiqwduniu i phul (H) L
7 0,80 — 1,00 Unbmwih phul (H) Ynpotun p

CGn npmd, Gpt R=1, wwyw nw GQuwlwyn L, np nhuyp

hwjwuwp L

100%,

npp  Gwlwymy

np  wmmbtuwul

qnpontGtmp mGp wpnkl yuptih £ wihwenn wijwiby:

UhllnyG dwdwlwly, tpt R=0, wyw nw Gulwymd L, np
hwyquwnplltipp wlihpwdtipm bt Ybpwlwjti, pwlh np hpwlwlnud
nhuljinphg ny Jdtih hwjwlwywinpjul wunhdwlp sh YJuwpnn
qnnjhG hwywuwnp 1hGbg:

Ummagnnuljiul huipngbn

1. BGswbu 66 wpnmwhwjmymd nhuljh wunhdwGabpn:
2. bh°Gy t GpuGuwynd nhuyp puGuwyuwwi qGuhwwmniy:
3. P°Gs bt wGhpwdt)n nhuyjh pwlGwliwlwl qGwhwwmnd

wlglwgbtn hwdwp:

4. P°G; dnnbgmdiGhp GG Yhpwnymd GpuybnwihG wnyjuwGbp

unwwin hwdwp:

5. N°pnG t npuyh pwlwlwlwl qGwhwwniwl Jdwdwluy

hhuiGwynnp wlnnuin:
6. h°Gy L hptGhg
dwlwpnquyh thnpdughnwul vwlnnuyp:

Gpyuwjwglind
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Crp foronp ne punp hwgrpul phybbin 68 pliinid, huvgubnid 50,
w plsrn Shgp bfuqugniion Jby wigud, J68 npugh & %JA‘/
Yogpin Ipncsir

4.4 (Yhuytph qGwhwmiwG dtpnnGhpp

Ohuyh uwowdwpiwl hwiwpfuwphwjhlG thnpdmd  nhulbtph
qlwhwwndwl hwiwp oquugnpomui Ll qulwqul dtpnnlhtp’
Jhdwwgpuwd, owfuutiph (ywunwyuwhwpdwpmpjui
Jtipnompjud, thnpdwghnwlwG qlwhwwnwlwGGtph,
Jtpniowpwlwlul, wlwngltph oquugnpotwl, ugbGunpltph,
wndwlwhwywwn hwdwpdbpltph, npnyuw( owntinh,
qquynilnipjul yipmompjul, hihnwghnt dngtijuynpdw (UnGph-
Guipinjh dbpnn) L wyG:

JhwljugpuywlG dbpnmp  quyuwlmd L Gpwlmd, np
nuunudGwuhpynud £ mjuy; jud GlwlGuwumhy  wpnwnpnipjnGnud
wmtin quwd YnpmiunGtph L pwhmypltph  YhdwwaqpnipjnGp,
vwhdwlynd £ wju Jud wyl mGumbuwyuwl wpgniliph vnwgdwl
dthonmpjnilili m hwdwjuwuwlmpymbp L juqiynd L wwwqujh
hwdwp wnwyt] hwjwlwlwb ulfunpnynuin:

(Fhuyh pwlwjuwwl qGuwhwwmiwli Jphdwlwgqpulwb dtpnnp
wwhwlond £ myjwiltph Guwlwlywihg quiquoh wnjuwjnmpjnd,
npnlp vhpwn sk, np wnlw GG dtnGhptigh wpuiwnpmpjul wnwl:
SYjwGtph hwjwpwagpnuip L Ypwlnudp Jupnn £ jwhwquig puGly
1hGt: “Fpw hwiwp hwdwju mbntyuwwynipjul wlipwjwpuwpnpjwi
ntiypmy unhyywd GG (hGnud nhit) wyp dtpnnGtph:

(Fhuyh qlwhwniwG yhdwljwgpuliwl dtpnnli wwwhnymd E
Jtnmnonipjwl wpnymGpGtph pymbih wpdwlwhwyjwwmnpjniln,
httmwgnuynn hwdwlwpgh L Gpw  wpuowphG  dhowywyph
qupquguiwl dhunwiGtpp htnwljwpnd ywhywibne wyujdwih
nhiypnd: Gnpolwyulnd qupqugiwl thunwiGtiph qGwhwndwb
hwdwp [wyGnptG gnpowoynu LG thnpdwghnuuG
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qwhwunwlwlGuph dhpnnltpp: Wn wywwdwnny gqnpoGwlwbh
hwiwp  wyth  plgmGtih - wwppbpuly £ hwlphuwGnud
Jhdwljwgpulwb L thnpdughmwlwl dtipnnGiph hwiwlygnipymGn:

Onpdwghnmwywul dkpngp Ywjwlnd E phuyh pwGwiuyua
qiwhwnwluwGitpn vnwlwm dte" thnpdwnm dtnGhptgltph Juu
dwulwqbtimGtnh JwpohpGtnph dywldwl hpdwb Yypw: Wyn dtpnngh
Yhpwnnuip hwnjuwbu wpyniGwybn £ U pupn’ suqiuynpynng
fulinpwhwnpnig hpwyhdwlyGhph ot nhiypnid, tpp
wntntjuunynipjwl ny thwjwnwpnipjnilp b hwjwumhnipynln pnyyg
sh mwhu oquugnpoty yhdwjwgpulwl juwd wyp juqiuwynpuwo
utipnnGtp nhuljh pwlwlyuwywa qlwhwwndw b hwdwn:
Onpédwghnwlwl dtpngp Yhpwnnd G0 wpuwwmwlph GuwhuGuyw6
thnytipnd wyl nhwypnud, tpti dntnph mbtintjunympjwl owduy i
wlpwywpuwnp L hwghuwind wpymbGuytnmpjul pwlwlwlwi
qiwhwnmwiwlh hwdwnp (wpynilpGtph Yphynwip gtpuqubignd L
30%):

Uju dbpnph phpmpymGGuppG GG Ybpwptpynd  vnwgyuo
qwhwwnwlwGGtph hwjwumhnipjw tinwpuhph
pwgwluwjmpjnlp, hGuwbtu  Gwlb  hnpdwgbnGiph  hwpgnd
wlglwgltm L unwguwo wmyjwltnph wyiwl htn Juuywo
pwnpnipym GGtpp: Onpdwghnwju b qlwhwwnwlwGGhph
hwjwumhnmpjul wép wwhwlomd L pum pwwn  swhwGh)Ghpp
thnpdwqbtnGtph  plupmpjulG L thnpdwqgbnlGtph  JuwnpohpGhph
dywljiwl npuwlwlwb dtipnnGtpp hwiwwwwnwufuwb
pipuwguljung:

bGswtiu gniyg L wmwihu qnponiGtinpjwl mwnppbp nnpuGtpnid
thnpdwghnwul qGwhwnmwlyuwblitph  oquwgnpotwl  thnpdp,
thnpdwghnmpjul plpuguyupgbph dhpwm  Juqiuwybpupdwi L
thnpdwqbimGph  Jupohpltph hwdiwdw)hgdwl nbwpnid, npp
npn2ynid L hwwnnmy dtipnnltipny, qliwhumnwlyuGitph
wndwlwhwywwnnipjnbp tpw) fuwynpynmd k:
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(+huyh qlwhwwniwl hwdwp Ghpgpuwyynn  thnpdwqtinGtphG
whwnp E hwuwGhih (hGLG.

Gwhiwqoh dwuhl vpwlynnh mpwiwnpmpjul wwl quiynn
wipnne mbnbjumynipjniln,

thnpdwqgbnGtpp whnp L nGEGwl puunnnipjul pujupwn
unmbtinowgnpowwl vwjupnuy,

hwiwwwwnwufuwl wnwpuwjh pGwquyunnd  nGhaGwa
ghwtijhpGtnh wihpwdb)m Jwjwpnuy,

wquwu  1hGG  Gwjuwqoh  Ybpwpbpuw;  wGdGuwywi
(wpwwywwumynmpnGGuphg,

hGwpwynpmipyniG niGtGwl qGwhwwnby GniGulywliugduo

nhuytinh guijugwo phy:

OnpdwghnwwmbG Yhpndmpjul wignphpil niGh htnbguwg

hwonpnulwlnipmnilp

pun  nhujh  jmpupwlyynmp wmbuwyh  npnpymd k
uwhdwGwjhG Jwlwnpnuip, nnG nGnniGtih L
quqiwytpynpjuli  hwdwp:  Ghuytph vwhdwGuhG
twjuwpnuynp npn2ynid L pun 100 pwpwlh vwlnnuyh;
uwhdiwiynmud | wlhpwdb)mnipjwb ntiypniy,
thnpdwgtimGtinh hpwgtiynipjwl dwwpnuyh nhptiptiGguo
qlwhwwnwlwbp, npp  quwnubGhp L hwlnphuwlnd:
Q-Gwhwunwlwbp npynud £ pun mwup pwjwlh vwbnnuyh;
phujipn  thnpdwqbwnGtph  Ynnthg qGwhwwnynd GG
nhuljwjhG hpunwpanipju b wmbtinh niGhGwm
huwjuwlwlywlnpjul mbuwlynGhg (Ghwynph dwubtpnyg) L
wnyjw) nhuljtiph yuwiqh wntuwbymbhg Gwuwqoh hwonn
wywnpwh hwdwp (100 pupwGh vwGnnuyny);
thnpdwqbimGtph Ynnihg pun nhulh jmupupwGynip mtuwyh
npynn qGwhwwnmwyulltppn Ypwlinnh Ynnihg ptpymd GG
wnnuuwynd: dpulgnd npnpynd £ hGubqpuwjyhG
dwlwnpnuln, pun nhulh jnipuwpwlyynip mbuwlh;
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e hwdtvwwmymd LG hnpbdwghnwlwl hwupgnidh wpnynilGpnid
unwgywo nhultinh pGunbqpuiuwjhG dwliwpnquyp L nhulp
nyjw] wmbuwlih hwdiwp vwhdwlwjhlG dwlwpquip, L
npnpmud £ Juwjwgymd nhuh wmyjuw; wmtuwih plgmGbh
1hGEm YwuhG;

e wjl nhwpnuy, tpp nhultinh ¥ty Yuwd dh pwlh mbtuwllGtph
pniygnGwo vwhdwlwjhlG dwjwpquip gwon L unwgywo
hGunbtgpwywjhG (pwlwynipjnmGGtphg, dywlynd t
vhongwnniiGtph hwdwihp, npnlp mnnjuo GG h hwjn
ptipjwo nhuytph wqptigmpjul GJuqbgiwlp Gwhiwqoh
hpwjwlwgdwl hwonmmpjul Ypw L hpwuwlugymd k
nhultinh YpYyGwyh yepnompniG:

OnpéwghmwlwmG  dtpnnli  hptlhg Gtpyujwglmyd  E
thnpdwqbtinGtph  qGwhwwmwwbGtph  Ywymd pun  nhulbph
Jnipupuw(synip mtuwyh L nhuljh hGunbgpw dwlwpnuyh npnynid:

Qpw nmwpwwnbuwltinl G6 hwinhuwGny:

‘Yupphh  dbpnnp, nph nhypmd thnpdwqbinbbtpp
wwunwufuwbibpp hwdwwmtn pGGwpytme L ntjuwjwnph Junpohpp
hw)yh wnbGbm hGwpwynpmpniGhg qpyyuwo GG: Uyu dtpnnp poyy L
wnwihu pwpépwgltp  thnpdwghmwlywb qlwhwwnwlyGGtph
opjijnpynipjul dwlwppuyp:

Qpwluwl Ynnibtp GG hw)dwplylGiph wwpgmpmilp, dyqphwn
wmtintjuunynipnié mbGtiwmnu L hwdwlupghsGip - Yhpwntn
wlhpwdtymnipjniln:

Pugwuwlul ynnutinG s} qlwhwwnwlwGGtph
unipjijmhympynGp:

UnpnmiunGhph mbinh mGhGuym ybpnionpjwl dtpnnp niqnjuo L
ntwh nhulytph  wnwnbtGghw; qgnuhGtph hwjnGwpbpnuip L
oqunwagnpoynd £t wjl wlGdh Ynnihg, ny npnpmd E Juwjwglnd
dhongGtiph GtpgpdwG, Juuyhwmwihl uvywnlwgnn nhuyp shGhiwha
hwugltnt hwiwp: Glipwnnynud £, np dhongltph qipéwjuun funpnn
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E wnwowlwy ynpu hhiGwywl qnponGGhiphg dtyhg Yuwd Gpwig
hwdwlygmpjniGGtinhg.

e  wudpnnonipjudp Gwhuwqoh Jud Gpw wnwGdhl thnybtph L
punyugnighsGtinh wpdtph Gwulwlwl ptpuglwhwwmnidp,

e (wjuwqoviwl uwhdwGGtph thnthnfunipniln,
yuwjdwliwynpjwo sGuwuwwmbtujwo hwlquiwbplGtpny,

e qulwqulnpnlp wpunwnpnuuinipjub utio
(wpnunpnnuuimpjuli  wwppbpmpmip  Gwuwqony
(whiwwntujwohg),

e (wulwywGh hbtwnm hwibdwnwo Gwhuwqdh wpdbph
dtowgnuip  unwdéh Juwd  hwpuwyhG  opbGunpnipjwG
thnthnfunipjwl httmlwGpny:

Uju gnponGGbpp Jupnn GG dwlpwdwulyb;: ShywihG gwGyh
pwqwjh Ypw YJupbh b Juqdt]p dwjuutph  hGwpwynp  wdéh
dwlpwdwul uwnnighy gw6l pun  hnpwolGhph ° Gwjuwqoh
Jnipupuw(sjnip mwppbpwyh uwd Gpuw mwpptph hwdwn:

{uwdw@iwlnmpniGGiph vhpngp GGpwunpmd L JbpmowywG
(wfuwqotinh Yytpnionmpjniln’ qGwhwwnynn Gwjuwqoh wynnblighw
phuyjh hwjymGuptpiwl hwdwp: Unwyb] Jhpuntih £ ypyldng
(wuwqotinh nhuyh qGwhwuniwb nhypnid: LwiwliwlimpniGGtph
dtipnnp wytjh hwdwpu gnpowdynd £ wjyl ghypmd, tpp nhulh
gwhwwndwl wyjy dbpnnlGtpnl wlplnpmGbph 6 L Juyjwo L
hwiwliwl Gwjuwqotinh nhuytinh ytpwptpjw) wyyuwGeph puqujh
oquuwgnpoiwl htin: {wdwldwlmpymGGtnh dkpnnh oqlinmpjuip
nhulitinph  ytppompymbG  wlglugltjhu  Juplnp  Gplnyp Lk
hwlnhuwlnmd Gwhiwqotph qGwhwwniip npwlg wjwpwhg hbtwn,
npp Yppwnymd b dh wpp hwjynGh pwGytph Ynnidhg, ophGuy,
{wiwpfuwphwipG  pwGyh:  Unwhuh  htmwgnunipjnGitph
wpniipmy vnwgywoe wnyjulGpp Quyymd GG wjupunywo
(wuwqotinnd Juujwonmpjnlltph hwymbGwpbpiwl hwdwnp, npp
pnijl E mwhu hwjmGuptipt] wnntiGghw) nhuyp" Gnp GhpypnuiwghG
(whuwgho hpwywlugltihu:
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UgtlwnpGtph dGpnnlG hptGhg Gopyuywuglnd  E pwpén
npuuynpnid niGtignn  thnpdwqbwbGiph  Ynnihg hpwyhdwyh
qupquguiwl vh pwlh hGwpwynp mwpptpuyitph Yulfunpnyiwi
dtipnnp:

UgtiwnpwjhG ybtpmiompnilp Jupnn L gnpowoyty Gub npuybu
nhujujhG wpdtph  unwlnuwpmn  hwpjupyh  pugmy, noplG
wnpunwgninud E dhwjG Gnpdwy, p2nijuyuwljul nhuln:

Bnipwpwlyjmp ughGwph hhdp Juqimd GG ynpundbih wpdtph
ontjuywljul qnponGGiph  hnihnfumpmGGiph dtompjul U
ninnnipjw b dwuh( thnpdwgqhwmwlwa JuplwoGtpp
(tGpwnnmp nGatpnp), wyGwyhuhb, hGswhuhp GG nynuwnpnyypGpn,
nwnwnpuih thnfuwpdbpllinpn, pwdiunniubph L wwpwlpGiph
qtpp L wyG® Yywlhunpnpuwl dwdwlwyuwypowbh Gunmdwdp:
UjGnihtnl wjn tlpwnpnipnGGaphG hwiwwwwnwufuwb
Juuwpymd t wynpndbih wpdbph ybpuqGuwhwnnmd: Unwgjuo
wnpdtiph  YinthnfunipymGG £} hwlnhuwlmd £ wynunbtlghwy
ynpniunGlph gGwhwmwwuln:

UgtiGwpwjhG dnntgiwl qiuuwynp wpdwGhpp jujwlmy L
(Gpuwlnd, np wyl sh  wwhwlond  hnthnfumpniGGtpp
nbtnuwpuwpudwl hwjwluwywlnpmbitnh opklph hdwgnpmiG’
hpiGwlwl muwyuiul qnponGGiph hwdwp: Umiue  Ynnihg,
guljuguo ugblwnpuwjhG qlwhwwnwlwGtp ypnid LG
unipjtijmhynipjwul YGhpp, pwgh wyn, Gpubp hhdGymd GG ny wwupq
Lpwnpmpjwl Yypw, np wywquynud wimhyltiph Juppp YnGtGw
(Uwlnmpn b wlgyumud Gpulg Jupphl, hGs6 pnhwlnp wndwdp
htinnt £ wyGhwjwn 1hGhmg:

UgtGwpwjhG dnnbgnudG  hpwlwlugymd  t wnpudbih
quymGmpyubi ptunmunpiwuG (stress testing) plpwgwlupgniu:
Nputu ugtiwp Jupnn GG pGupdtp omyuyuyul gqnponGGtph
wnwyt] wipwptlywuwm thnthnfunpjniGGtph nhwpbpp, npnlp wntin
EhG qumbty wlgyumud: (Miphy wypGupwlp £ hwlghuwlnd
Jupwowjhl ugtwph YJwqdnip, npnbn dnpbjuynpdmd GG
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ymuwjwlul gnponGGtph  Epunpbiduw) wwwnwlmdiGbppn, npnlg
pwihl plnmiGynd k, ophGuy, vnmwlnupun tnnuiGhph 5 Jud 10
dhompjulp hwjwuwn:

Epunptidwy hpwnupdnipjniGGeph JujniinpjuG  Gumdwdp
wnpndhh punwynpiwl (ywunwll L hwlnhuwlmd nhuljtph
Junujwpiwl hwiwupgbph niGwynipjul uvnnigmip” ghiwnpt
hpwyhsdwyh wlpwuptyuwum qupqugiwip: UwulGwynpuwbu,
dqlwdwiwjhl ppowlltpmd Yupniy GJugmd £ dhGwGuuwyu
qnpohpGtnh  hpwgybtihnpniGp, hGy6 wGhGuphG L gupdlnd
wiyGwuwpbp gnpownmpjniGlitph  wigugnuip® wwpwlpltph
qGtph L Jwdwnph vhol  uwyptinh wwwdwnny: Ldwl
hpwyhdwyGtpmd  pGytpnpymGGhpp, npnGp  gqnpowdmd GG
dmisbpuwjhl wwyjiwlwgptp hbowynpiwlG hwdwp, hwdwu
pwjuymu GG dhongGtiph dwiwGuwyuynp wlipwjuwpwpnipjul htwn,
dwiltimwjhG pnijwymd hptilGg nhppbph pGpwghly PhGwlGuwynpiwb
hwdwnp: bpwgytihnipjwl nhuyph Gdw6 ppulnpnuiGtpp GniyyGubtu
Jupnn GG hwonn Ytpwny dngbjuwynpyti ugbhGuwpwjhl dnnbgdw
oqlinipjudp:

UgtlwpGtph dbpnnp pmyp £ wiwihu nhultiph  Jbpwptipyug
pwjwljwlwswth  wllfwnm wwwmlybp  uvnwlw]  gqnpdwpph
Juuwmwpiwb quiwuqui wnwnppbpuwyGiph hwiwp: (84113
thwdwiwlwy hGwpwynpnipyml £ plGétnnd wmbnblunynpini
unwlwy Gub gquyninpjul b gnpownppnid hGuwpwynp 2tinnuiGuph
dwuhl: bull hwiwjunpgqswjhG opwqpujhlG dhongltph Yhpwnnwip
pnijp L nwihu pwndpwglty GuwG qlwhwwndwb
wpyniGwytmmpynilGp”  ughGupGiph  pyh  gqptph  wluwhdwl
dtowgdwl L jpugnighy hnthnfuwwGGtph Gipdniodw( tnuGwyny:

Ohuytiph gGwhwwmdw( dtluwGhqip hhdGwo £ ny wwnpgnpng
npwiwpwlnmpjul dtpnnh Yypw, npp pun EnipjulG hwGnhuwlny k
thnpdwghnwjuwl dh hwdwlupq, npntn qhwnbtihpGiph htlp GG
Juquntd dninpwjhl dtompjniGGtph L nhuljh
thnfujuwwygguonipjwi npwiwpwlnipyn i wpunwhwjnnn

151



JwlnGGtpp, npnlp Adlwjwlwgyuwo t6E  «bph..., wwyw...»
wuwwndwnwhbnbwlpwjhl mtuwyh ublnGGtph oqlnipjwudp:

dudwlwlwyhg nhuy-dtGtoutlph, npp  $npiwhqughwi
hwjwlwlywlnipjul inntgiwl hhyw6 Ypw t oquuwugnponid, hhip
L hwlinhuwlmy zaufwipl wpdbaph hujbguilunpgn:

Nhuy-dkGheutilph  thnpdmd  dhpwn  gqnymipymiG E milhghy
wlywpyGiph  wnpudth  wpdtiph hGwpwynp  YnpniumGhph
dhwulwlwl, owbpwwhy U ponph Ynnihg hwuyuwluwih
qGuwhwwndw( Yuphp' npnpwyh dwiwwjwhwwywonid: huwjhl
wnpdtiph gmguwlhyp hblGg hwiwywuwuppwlinmd L wyn pnnp
wwhw69GtphG: WG Wwlhyty b 1980-wlwlltph ytpotphG L
wldhowwbu plnniGyty L phGwluwlwb pnmywjh funynpwqgnyG
dwulwlhgltiph Ynnihg:

OhuywyhG wpdtpp (VaR) wpnwgninud £ hGupuwynp yGuwulbpp
bhGwluwwl gnpohph, wlymhylbph wnpudbih, paytponpjwi L
wjii wpdtiph thnhnjumpyniGhg, npp Jupnn £ wmbnh mGhlGug
npnpwlih dudwlwlupowlind npu wnwowgiwl wrwownnyud
hwjuwlwlywlinpyudp: OphGuy, tpp wumd GG, np 1 opduw hwdiwp
phujuwjhlG wpdtpp YJuwqind £ 100 hwq. nppud  95%
hwjwwnwpiwqpuwjhG dhowlwjpny (quu 5% ynpuumh
hwjwlwlwlinipjudp) nu Gulwlymd k, np 1 opjw plpwugpnid 100
hwq. ngpwip gipwqugnn YnpniunmGtpp yupnn GG mbnh mGtGwy ny
wyt, pwl 5% nhupbpnud:

Uy Ytipw nhuljwjhG wpdbpp, nu Ynpunh swihG b, npp upnn E
wybjugyt) x%-hg wyt) hwjwliwywlnmpjuip (sh gpwqubgh (100-
x)% hwjwGwlwlnpjnilip htmwqu n optiph plpwgpniy:

(OhuljuwyhG wpdtiph vkonipnilGp npntynt hwdiwp, wihpwdtywm t
hiwlwy pwhmypltph L YnpmunmGtph swthtiph L gpuwlg h hwjnm
qunt hwjuwlwluwlmpmGGtph dhol Yuwpujuwonipymbp, wjuhlpd,
2whnpGtphp b UnpniuwnGtiph hwyjwGwlwlmpnGGtph
ntnuwpwpunil dwiwGwyh pupdwo thowlwjph ppwgpnud: Ujn
piypmd  pun wowounpyuwd  Gwlwynipjul  YnpniunGtph
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hwywlwlywlnpmbGipp Jupth E dhw6uwlwly uvwhdwlbp
hwiwwywwnwufuwb YGwuh swthny: UwiyuwyG
hwjwlwlywlnpjmGGiph wbtnupwfudwl hpwywl optilipp Lo
Jwuwdp wlhwjun k:

(FhuywjhG wpdtp uvwhiwlbhu hhiGwlywl gniguwbhyGapn
hwlnhuwlmd 6 hwjuwumuwpiwgpyuo thowlwjptinp L dwdwlGwlh
hnphgnGp: Lwlh np YGwultpp hwinghuwlnd GG pnijuymd wmbnh
niltignn nwwnwlmiGtpp httmlw(p, hwjuwunwpdwgpuo
vhowljuwyp t ownwynd wjl uvwhdwlp, npp wnwGdGuglinmy L
onijujh «Gnpdwpy nwwnwniltpp Epunmptiduwy  qlGwjhG
nwunwlimilbinphg’ pun gpuig gpulnpiwl hwdwppwlwlinpju:
Unynpwpwp, YGwuGbph hwjuwluwywlnipjnilp vwhiwlymd £ 1%,
2,5% Judi 5% Jwywpquyh Jpu (hwdwwyuwunwufuwl
hujuwunwpiwgpjud dthowluwypp Juqind £ 99%, 97,5% L 95%),
uwluwjl nhuy- vkGbotpn Ywnpnn k plunpt) nput wyp Gpwlwynipjnd’
hwiwywwnwuhuwb Juuwhwnwih Juwnwywnpiwl wyl
nwqiwywpmpjulp, npplG htimlmd £ mdjwy pGhpnipynilpn: Augh
unipjijnhy qGuwhwwmwlwlhg, hwjwunwpiwgpyuo vhowlwjpn
Jwpnn b uvwhiw6yt] Gwl opjtiwmpy dtpngny: “pw hwdwp
Jquwnmgnmd GG pwhmyplGtph L  YGwulbph wbnupw)fudwl
hwjuwlwywinpmGibph hppwwbu ghugnn (Edwhphy) gpudhy b
wji hwiwwmbnnmd tG6 Gnpiw] mtnwpwpfudwl junmpjwl gpudphyh
htim: Edwhphy L Gnpdw] wmbnupw)fudiwl «wnstph» hwndwl
YtwntinG £ yunwownptG npnGtih dhowwypn: Lwpy k hwyyh wnbb,
np hwjwunwpiwgpjuo showjuph dhowgnuiny nhulwjhG wpdtph
gnighyp Jwdh: UyGhwywnm E, np YnpnwunmGbpp, npnlp wbnh &6
niGtlimy dhGsk 1% hwjwlwlwlmpjudp, wybtih pwpdp YhGua,
pwl 5% hwywliwywlnipjuip wnwowgwd YnpniumGhpp:

duiwlwyh hnphgnGh pGupmpniin yupugwo t GpuwGhg, pb
nppwl hwdwjhu GG wmbnh mGhGmd  gqnpowpplGhpn wyjwy
wlwmhyltpny, hGyutu Gwl  npuwdg hnwgytihnmpniGhg:
bpwluwyuwG  pGunmhuwmwnbGiph hwdwp, napnlGp wlwpy
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gnpownnypltp G0 Juwpnd Juwhuwwh nmuynd, hwydupyh
whyhy powl L hwlnhuwlnd 1 opp, wyl nbwpmd, bpp
nwqiwywpwlwb GtpnpnnGtpp b ny dpiwluwub
nGytpnmpmGGtppn Ywupnn GG oqumuwggnnpoti  Gwl  Jho
dwdwlwlw)powGltp: Pwgh wyn, dwdiwlwyh  hnphgnG
uwhdwGbtihu, hwpy £ hwyyh wnlb pun pwhnypltph b yGuwuGbph
ntnuwpwyuiwl Jhdwywgpmpjul wnjwjmpjmlp dwdwlwyh
gwllwih dhowlyw)ph hwdwnp: dudwlwlh hnphqnGh
tpjupwéqiwl htn dhjntn wdémd b Gwlb nhujuwjhG wpdbtph
gnighsn: ‘UhkppdprGnnupwp hwuw6wih E, np pwhnyplGbipnG m
JGuwultpp, ophGwy 5 opyw hwdwp, Juwpnn GG mGhGw; dho
dwupnwpltipn, pwl 1 opdw hwiwnp: GnpoGwlwlnid hwiwpn GG,
np n  optph plGpwgpmid  nhulwjhG wpdbph  dGompmilp
dnnwynpuytiu \/; wlquy wytih k, pwl 1 opyw hwdwp:

{wny £ hppty, np phufwjhG wpdbph  hwjigwlwpgp ng
wllhwjnnptit  Gipwnpmd L, np  qlGwhwwynn wlwhyGuph
wnpudtih Juqil nmt jurmgyuopl wlthnthnfu JulGwl wdipnn9
dwdiwlwlwjhG hnphgnGh pGpwgpnid: Unuhuh GGpwnpnipjniln
hwghy pbt wppupugwo b dwdwlwyh hwitdwwnwpup dko
dhowlywjptiph hwdwp, npuw hwdiwp wnpundbih  jnipwpwlsynip
(inpugiwl duiwlwl wihpwdtywm E udpwgnty nhujujhlG wymhyh
dtionip niln:

OhuljuwyhG wpdbph gnighyp, hhwpyt, sh hwlnhuwlnd nhuybtph
qlwhwwndwl dhwy U mbGhytpuw; qnpohp: Opwbtu  YJuwlnd,
nhuljujhG wpdtph hwyqwpyl nntygynd L dh pwGh hGwpwynp
ugtiunGtpp dwlpwdiwul Jtipnionipjwdp,
hwjwlwlywlGnipjnGGtpp wmbtinupw)fudwG Edwhnhy
unptjwynpdwdp L wnpudpbth  Juynilnipjul  pliunwynpmuinyg
hpiGwljwl wwpwdtmptiph  nthnfumpymGGtph Guundwdp:
(FhujwjhG  wpdtiph  dtompilp npybtu  myujuwyuwl nhulh
nGphwlpwglng qGwhwwnwlwl wlhpwdtym L wnwohlG htpphlG
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nGytpnipyuG pwpépwagnyyl njuwdupnipjuG Ynnihg owipwwnhy
npnyndGbn ujwgGbnt hwdiwn:

(FhuywjhG wnpdtph gnighsh hwygwnpyh hwdwp oquuugnpoynid
G  bptp  wwppbp wluntuw-dwptdwmhujuwi  vtpnnltp
Jtpnowywl, wwwdiwlywl dnpbjwynpiwl dbpngp L UnlGph-
GQupnjh Jyhdwyugpuyul thnpdwpynuiGtph dtpnnp: 9pulghg
wnwohlp hwlphuwlmd bt wwpwdtnphy L pnoy; £ wmwihu
qiwhwnwlwGitp vnwlw) thwy (WEYnwh) wbupny, huy djnwa
tpynup  GEpuwywglmd GG jnipunmtuwl dwpbidwwmhlulw
thnpdwpymd: Uyn dbpnnltph Gwpulwlwl thny L hpwgnpodwl
wlhpwdtm wwjpwl b hwlghuwlimd wjuybu Ynsjwd «nhuyh
ontjujwljul gnponGGtph npnynuip, wjuhlpl, hhiGuwywl qltph L
nninuwnpnyplbnh, npnGp wqnbgnmpymb GG pnnlmd wnpudbh
wpdtph Yypw:  Cmjuyuwywl  gonponGGtph  vwhdiwlGuhwly
hwjwpwlwqih wnwGdwgnip pny] L nwhu  phwlGuuwyub
qnpohph qhGp Ghpyujwglhy npytu wyn qnponGitph pmGyghw L
npwiny npnpt; wnpundtih wpdtiph pwliwyuyuli Gyupuwgpnipjul
qfuwynp hhdGwfulnhpp:

Cnljujwlwl gnponGGtph npnynuip GGpwnpnid L ynpundbih vhe
dwmlnn dhlwluwljub qnnohpGtiph nwnppwniondp
wldhowwlnptlG nhulh ymjuyuyul qnponGGtph htin Juwyywo
wytiih wwpq gnpohpltph, L Gpwig htimwqw nhnwnpynudp npytiu
«tlpwypndbpiGtpy Jwd nhpptp, npnlp Juqiqwo Gl wjnuhuh
GwhlwlwG gqnpohpltphg: OphGwy $npjwpnuyhl wwjdwbwgph
ghGp vty wwpunpuip Gy wj wwpugpudny  hnfuwGuybn
Jwunwjuwpupiwi  hwdwp Jupuwo  t o bGphp  pnijujuyuG
gnponlltnhg. «dtl] wwpwnpuih Wnmuh  Guundwdp  «uthnp»
thnfuwGwlydwl Ympuhg L Gpym wnynuwnpnypliphg”  puwn
yuwydwlwgph nwpwnpuilbphg jnipupwlsniph: Mnpndbih vk
Uwnlnn pnnp gnpohpGtph hwdwn, wyhwump E vnwgytl yepniowlyuw b
JquuqwonipmiGlbp, npnlp wpumwhwjmmd GG npulg plGpwghly
wndtipp nhuyh pnyuwjwlwb gnponGGtnh thongny: Npn) nhyptipnuy,
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tpp wpdbph 6qphn pwGwdll wGhwjn t, gnpohph wnpdbtph
qwhwwndwl hwiwp Jhpwend GG pywjhG dtpnnltp: Fw wnwyty
pwng thny E, pwGh np funpnp $hGwluwul hGunhmnninh hwdwp
wjnuhuh gnponGGtph pwGwyp Yunpnn E 100-Gpny 1hGb: {bnwuqu
thnytpp  Ghipunmd GG pmuywyuwl gnponGGtph  wwwaqunid
wlGuwynn GuwlwynipjnbGitph Jhdwjugpuyuwli mtnupwpudiwli
gnigwlpyGiph wbuwyh U qlGwhwwdiwl npnynuip, umwgyuod
GywlwynmpymGlGtph L Jupnowlwl  JuwpugwonipniGGtph
oquwgnponmip wwppbp ghppnpnyiwl wpdtpltph wnunblghwg
thnthnfunipym GGtpp npntint hwdwn, npnlp Juquimd GG ynpndbtin
L wpdtiph thnthnfunipjwl htnmwquw™ pun Junpgh guuwynpnipjwl L
hwlpwgmiwnph  pbpin pmnp - nhppnpnynuiGipnd wdpnn9
wynpudtih wpdtiph wylGywynn thnthnfunipymGtph qGuwhwwundiwi
hwdwnp:

dhpnuowywl  (YnjwphwghnG, ghpuow-Gopdw))  dhpnnp
hpiGymd L dPplwluwlwl wlywpyGph wnpumdtih nuuwlwl
mtumpjwl  Ypw:  dbpmowlwl  dupnph  widbkGwhwjnGh
hpwqgnponid £ hwlnhuwlnmy Risk Metrics-h hwdwlwupgp, dywyjuo
JPUnpqul pwGyh Ynnihg: Opwbu hhiGwiuwl Jupywo
Lapwnpynmud E, nn nhuljh onjuywlwG gnponGGtpp
thnthnfunipymGGtpG  mGLG (inpiwy]  wmbnwpwpfunid: Ujn
Gapwnpmp)nilGp pniy; £ wmwihu npnptp pwhnypltph L yGuulGtph
mtnwpwyunudl@ wdpnn9 wynpundtih hwdiwn, npp GnyGytu Gnpdwy
YihGh: UyGnmhbtwnl, hdiwlwmny Gnpiw] wmbnuwpwfudiwl optlph
hwwnlnipjniGGtpp htipwmnipjwip Junpbih & hwpyt) yGwup, npp mtinh
yniGtlGw wnwownpyuo mnynuh ntiwyptnhg ny wybkjh hwdwfu:

dhpmowul dtpnnh wiyymGupunl t hwlnhuwlnd nhulh
wwuwntpiwb ppugwupgn (wlq). Risk mapping): UjG LGpunpnid
L wnpundbhg jnipwpwlyjnp gnpohph mwppuwnidnuip puqiwphy
wytith wwpq, vnwlnupn gnpohplhph L nhppnpnynuiGhph, pln
npnud Jnipuwpwlyjnip unwlnupm ghppnpnymy wyhwmp L wpmwgnih
nhuyph  dhwylG dGY  pmywyjwlwl gnponlG:  Snipwpwlynip
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unwlnupun nhppnpniwl hwdwp vwhdwlymd £ Gpw plGpwughly
wnpdtipp, nputiu pnmbGyghw vhwly mywjuywl gnponGhg, wyl
wwjiwlngy, np nrhuyph wy  muwywiwl gqnponGGhph
GrwlwynmpniGltpp hwlnhuwlmd GG Shpujwo: OwghnGGhph
qlwhwwndwl hwiwp gnpowoynid L qowjhl wwnpnpuhwighw, nph
niypnd owghnlltph wpdtipp wpmwhwjmymd £ uthnph phjnw-
hwdwpdtp nhppnpnydwl wmtupny:

Ujuwhuny, $hGwluwlywl qnpdhplGph  Gipwjhl  wnpudbin
Ghpyuwjwgymd L unmwlnupn  ghppnpn)miGiph hwdwpdbp
wnpudtiih mbtupny: {wdwpdtpnipjnilp, npG pnhwlnp wndwdp
Juwpnn L (hGh; dhwyG dnnwygnp, Gulwymd b, np unwlnupun
nhppnpnymubtnph  wnpundply mbGh  GoylGwyhuh  qquynilnmpjnl
ontjuyuwjul gqnponGGhph GyubGwlimpymGGtph thnihnfunpymGGtph
(quwiwdp: OhujwjhG wpdtph WhompymGp npnpymd b htlg
unw lnwpun nhppnpnymitilph hwdwpdtp wynpumdlith hwdwn: ‘Liwb
wwynpnpuhiwghwl wmwihu L jwy wpgmlpltp, Gpt unmwlnupun
nhppnpnynidGph phyp pujwlwGwswh 666 £ L wnpodbip sh
wuwpniGwynmyd owghnlltph L Gpwlg Yypw hhuGjwo qnpohpltph
ko pwlwy, npnGg qGwhwnmiwl hwiwp wwypnpuhwighwl Jupnn
E 1hGt] ny hwiwqnp:

{wonpr thmmd - GGpwnpmipymG L wpynd, np  dklopju
unynuwjhG  thnthnfumpniGipn Jwd  nhuyh  gqonponGGtph
(pwlwynipmbGGiph  nquphpultph wdébpp  mGaG  Gonpdwg
wnbnuwpwund dwptdwnmhyuwlywl vyuwudwl htin, npp hwjwuwn £
qnnjh: 3nmpwpwlsynmp nwjwlwl gnponGh hwdwp ptpymy L
vhohlG pwnwyniuwjhG bniwG dhompjul Jhdwjuqpulywli
qlwhwwnwlwp, hGywbtu Gwl gnponGGiph mwnppbp qnuyqtiph dhol
hw)wpyymd £ YnpbpgwghnG  gnpowyhglbpp: Uwnwgyuo
wnpynilpGtnG oqunuwagnpdoymu GG npnptynt UhohG pwonwlyniuwjhb
2tinnudGhph ynptijywghnG qnpowlhgGtpp unwlnupun
nhppnpnynuitiph wpdtipltiph hwdiwnp: Unwlnupum ghppnpn2dwl
vhohlG  pwnwlynuwjyhlG tnnmudp  hwyguwpyymd L npybu
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huwtwywuwufuwl Jntjuyuywl qnponGh dhohlG pwnwyniuwjhl
oiniwlG  wpunwnpuy pun ufjuw] muyuwlwl gnponGh
nhppnpnpdwl dyniGmpjul wpdtph qnpowlgh htw (nhppnpnydw G
wndtiph  wnynuwjhG  thonthnfumpnip  ndquyulwl  gnponGh
vtonipjulG  1%-ny thnthnfunipjwl  phypnwd):  Unpbjwughwjh
gnpowlhgGtpp unwlnupm nhppnpnynudGtinh hwdiwp hwjwuwn GG
Unpbpywghwjh gqnpowyhglGtphG hwiwwwumwufuwl nijuyuwlud
gnponGGtph  dhol, pwgwnmpjudp Gpw, np  Yopbywghwjh
gnpowlhgn thnpunmd b Gpwlp, Gpt uwmwlnupun phppnpnydwl
wpdtipp  hwiwowl Lt thnhnfugnd” pndjuyuyul qnponGh
thnthnfunipjul Guwndwip:

Ujlnithtnk Juqiynd L uvnwlnupm  ghppnpnymiGhph
wnpdtpGtph  thnthnfumpjwG  YnjwphwghnG dJwwmphguG: Ujy
dwwphgwjh U phuybtpuhwjh pwlwdlbh oqlmpjudp Gnpiwg
ntnuwpuwyujwd thnthnfuwuwGlGtph gniiwph hwdwp Jupbih E
hwywnyty vnwlnupn nphppnpnynudGhphg puniugwo wnpuplih
wndtiph nhuytipuhw:

Unjuphwghnl dwwnphgw( puqiuyuwumyymd £ dwhuhg L wohg
nhppnpnynuiltiph wpdtpltph GpuwlwimpymGGtph ytyunpny, nph
wnnyniipnid hw)Jwnplynd E wnpudbtiih  nhuwybtpuhwjh
(pwlwynipnilp, npntinhg pwnwyniuh wpdww hwGbnt dhongny
quiynd L Gpw dhohG pwnwyniuwjhG ptnnudp: b Jtpgn, Gnpiuyg
ntnwpwyudwl hwwimpjmbGGtph  hphdwl YJpw npnpymd Lk
nhuljhuwjhG wndtph GpwGwynipjnGp: Ujuytiu, tipt
hwjuunwpiwgpiwl  dhowluwypl  wnwowunpyudo Lt 95%
twjuwppuyh ypw, wyw nhujwjhlG wpdtiph dtonpnilip hwjwuwn
£ 1,65 wnpmdbih vnmwlnupn tniwlp: Uyuyhuny, nhulujhG
wndtiph vtompjniGp hwyyupyynd k htimlgw) pwlGwélng.

VaR:Z\/E,po pT ,

npnbtn Z-p dhohl pwnwlniuwjhl ptnmiGhph pwlwll L, npp
hwiwwwwnwufuwlnd £ wowownpuwd hwjwwmwpdwgpdwl
vhowlwyph(, t- dwiwlwlwjhlG hnphgnGG E, p-nhppnpnpiwG swithh
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ytywnpp, Q- ghppnpnpdwl  wpdbph  GininfumpymGGhph
ynjwphwghnG dwwnphguw:

Muundwlwl dnpbjuynpdwG Whpnygp (historical simulation)
hwGphuwlmd L  hwidbdwnwpwp wwpq dnnbgmd, nplG |
wnwnpptipnipnil Jtpmnmowyua dtipnnh, sh hhulymud
hwjwlwlywlmpymGitiph  wbumpjuwli Ypw L wyuwhwlomy L
hwitdwwnwpwp ny WG pyny thipwnpnipjniGltp nhuyh qnponGGtpp
hwidwp  ndjuyuub  Jhtwjugpujul  wmbnupw)funiiGtph
Jtpwpbpjwy:  bGywytu L Jipuuowluwl  dbpnpmd,  wnpudbhih
qnpohpltnh wpdtipGipn whwmp L Junonnp Ghipluwjwugytl npwtiu
nhulh pnijuyulwl gnponGGtph $nlGyghwbtin:

Cwhnjpltinh L JGwubtinh npnltjh mnupwpfunuip qubymy L
tdwhphy dwlwwwphny: Cpughy wnpndbip LGpupyynid £ nhuljh
onijuywlwG gqnponGGtnh (pwlwynipnGGtph hpwywaG
thnthnfunipniGGtph wqntignipjwbp, npnlp ghnynd thG wigjunid,
opnhGwy, YtpohG n dJdwdwlwlwhwnywolbpnmyd: Fpw  hwdwp
Junnmgynid t nmjuyuwyuG gnponGGtnph JwnplwowjhG
GpwGwynipjniGGtph n pwqunipym G (pw(g GpYuwyhu
GrwlwympnmGGtph L yYbpohG n  Jdwdiwlwliwhwnywoltpnd
uninuwjhlG thnthnfunipniGGtph hhdw6 ypw: Gyuuyhuny, unwguo
Jupluwowjhl GpubuwynmpymGGitpp hhiGwo GG ppuwlwb wmyjwGiph
Jpw, pwjg Gpwlg htnm GnyyGuwiub sa6: Cnjujuywb gnponGGtph
(pwlwlmpjniGlGtph hhiwl Ypw hwpquwpiymd L wynpuodbjwghG
wndtiph n JuplwowjhG GpwGwynipymGGatpn: Ujn
GpwlwynmpmbGGiph  hwibtdwwnip  wyonpudbtjwjhlG  plGpwghy
wndtiph httm hGwpwynpnipjmlG £ wnwihu quGh pwhnypGbph b
JGwultnh n WhonipnGGtpp, wnwowgwo pnijujwljwb gqnponGGtph
thnthnfunipjwudp: Uunwgywo dtiomp mGGtpp (iny)Gutiu
JupyuwowjhG &G, pwlh np wynpundbipn Jupnn tp mbGEGw; mwpptin
Juqu ytpohb n dwdwlwywhwnywoltph pGpwgpnid: dtpohl thny
E  hwlghuwlmd wnpudbjuyhG  wpdtiph  thnthnjunipnGGhph
wnnyniipnid unwgyuo owhnpGtph N YGuwuGtph
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hwjwlwlwlmpmbatnh tdyhphl ninwpwfuiwl Juwpnignudp, b
nhuljujhG wpdtph dEompjwl npnynidp:

UnlGpb-Gupnjh  JptwjwqpulmbG thnpbdupymdiGtph dstpnnp
(Monte-Carlo simulation) G(ntijGwtu ytpuwpbpymd b GiwGuybnodw i
inpijwynpdwl  dbpnnlGtnphG L mGh dh Jwpp plnhwlnip
wnwidGwhwnmpniGliop uudwlwl dnpbpuynpiwl dtpnnh
htin:

<{piGwlwl wnwpptpnipnip ujywlmd b Gpulnd, np UnGph-
Qupnjh dhpnpmi sh Juuwpdnd dnpjuynpmd” nduyuyu i
gnponGGtpp hpwytiu nhwynn (pwlwynipmGGtph
oquuwgnpoiwdp: dGpw thnfuwptl pGupdmd b Jphdwwuwgqpuljwb
wmtnuwpwpumdp, npp (wy wwpnpupdwglnd L myujuluG
gnponGGtnh nhwynn thnthnfumpyniGGtpp L Juuwpymd £ Gpw
gniguw(hpGtnph  qGwhwwnmy: Uy Gyuwwuwwyh hwiwp hwdwhu
gnpowdynd £ «Uwmjnintlnp»  wmbnupwpfunidp  Jud  Gonpiuyg
wmtinwpwyuntdGtinh fuwnGnipnp: UjGnthtnl nGupJuo
wmtnupwppudiwl hpdwG YJpw Yo wwwmwhwlwb pytph
gtittipwumnph  oqlimpjwdp  gllGtpwghwyh GG GGpwpyynid
mijujuwl gnponGGiph hwqupwynp L GoyGhul wwululy
hwquwpwynp  JwpwowjhlG  hwjwpwlywqibpp: Uunwgqwo
GywlwynmpmbGatpG oquuagnpdymd GG  wnpundbih  wpdbtph
thnthnfunipjudip  wnwowgwd  whmypliph L YGwulbph
utonipniGGtph hw)gupyh hwdwnp: dbpohG thnynmd junmgymy L
wnpudtih pwhnypltiph L YyGwultph mbnupw)funuip b npnpymd k£
nhuljujhG wpdtph dtonpjniln:

[(rhuluwjhG wpdtph gmgwGhoh hwyqupyh dtpnnh pGupnipyniip
Unpnpyh wnpunptih Juqing b Junnigwopny, yhdwlwgqpuywl
nyjuwiGtph L Spwqpwjhl  wwwhnyiwl hwuwlbhnpjudp,
hw)JwnplwjhG hqnpnipymGGtipny L dh pwpp wy gnponGitinny:

Jdhpmnowub dkpnnp ghonid E GdwGuwytinoiwl dvngbjwynpdw i
dtipnnGtphG wjlG wnpudtih nhujh qGwhwwmiwl hnuwihnmpjw
hwpgnmd, npp punuguo b owyghnGGtphg L GpwGg Yypw hhuGjuo
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qnpohpltinhg, npnlg wpdtipp Juiugwo t pntyuyuywl qnponGitiphg
ny qowjhl duny, hwnjwybu, hwitdwmwpwnp d6o dwdwlwlujhG
hnphgnGGtpny: Muuniwlw dnntjwynpiwG dtipnnn
hwjhgwupgnptli wwpq L L wowyt] hwuwlbh pwpdpwagnG
ntjuwjwpnpjul pipnGdwlp, uvwlwj@ npuw  hpwwlwgnip
wwhwlond L GuwlwlimpmGGtph dwdwlGwlwjhlG Jwpptiph
wnyuwynipnil pun hwpguwpylGtpnd gnpowoynn pninp pntjuwywlu i
qnponlGtph, hGmp  dhpm &, np  hGwpwynp £ fuhun
nhytipupbpuguo  wnpumdbbiGiph  hwdwnp:  {wnuwybtu  nu
Jtpwptinynid L pun mnynuunpnypltiph wyuwGbphG’ qupquguo
bplwluwwl mlwbbp smbGhgnn GpypGhiph  wwpuwnpudGbph
hwiwp: Pugh wn, yuundwljuwl dnphjuynpmip Gipwnpmd £, np
wlgyumd mjuyh Juppp YypylGp Gwb wwywquymy, hGsG
pnhwlnip wpdwdp  dhpwn sk UnGpb-Gwpmngh  dbpnnh
hpwjwlwgdwl duiwlw] quwynp ndywpnipjnilp hwlnhuwlnud
t hwiwqnp wmbnwpwpudwl plupmpymbGp”  jnipupwlysnip
ymjuyuwyuli qlwhwnwlwlGh hwdwp L Gpuw  gmguGhpGhpp
qlwhwwnwlwp:

Umnnignuiju G huipgbn

1. bGmi°uG L Jujywlnud nhuljtinh qlwhwwmiwl
Jhdwjwgnuljwb dtpnnn:

2. bhGsm™iG E Jujwlnd nhuljtinh qlwhwwmniwl
thnpédwghnwlwb dtpnnn:

3. bhGswhup® hwonpnujuwlnpnb whwmp E niGhGw nhulbph
thnpdwghnwub Yytpnionipjul wignphpup:

4. P°Gs; t pptGhg GopQujugGmd nhulbtph  qGuwhwwniwG
ugbGwpuwyhl dtpnnn:

5. b°Gs £ pptiGhg Ghpyujugind wquuniwlwl dnnbpuynpdwG
dtipnnn:

6. b°Gy L hntiGhg GEpyuywglnd UnGpt-Gwpnjh
Jhswlwqgpulwb thnpbdwpynudiGtph dtipnnp:
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5.1 (+hulh wywhnjwqgpnmip

Swljugwd gnponiGnipyul hwonnnmipjul hwultjn
(wpwnpyuwy £ hwlphuwlmd nhutph gqpwgbn Junwywpnidp, npp
ppwgmy unmpjijunp wbhwp [ Jupnnubw wwpptpult] nhuyh
Junujwpiwl nwqiwjupnipniGibpp”  dhlnylG  dwudwlwly
pGunptiny hp hwdwnp Gwhupnpth mwpptpuyn:

UnwohGp'  fumuunpinid phulhg vmwppipuyl b Gwuwnwgh
Jtipgywo wjl tlpwnpmu b gnponiGtinipjul (Gwgnid, pwlgh wjn
niypmd wpynilpGiph vnwgnuip qunlnd GG fulGppuwhwpnyg:
GQunptih L GGpwnpt), np dhpm monwip htlg nw L hpwdwpyty
gnpontGtmpniGhg, npp Juwyywo L nhuyh htwm, JwhbGwing
wlhwonnmpjwl hwulbnt: Pwjg nyjuw mwppbpuyh pGupnipyniln
sh hwlnhuvwGnd juGnph oywhdwy nond: Upnwphl (hwdwfu Gul
GtpphG) mGntuwwl qnponGGtph winpn)mpnilp Jupnn E phiptg
pwuwluwlhG pwpénp wpnynilpGhph:

Gnypnpn wwwppbpuwlyp nw  zAufh pdpoGodG t: Uju
nwqiwywnpmpjniln Gipwnpnmu k, np dnwojwo plngnilmy GG nhuyh
wnwympynilp, uwwlwjl wju  wwpptpwyp  GnyGybu  h
hwinhuwlnd fulnph owwmpdw) monil wjl hwlquiwlpGtpp
wwwmdwnny, np hwjuwluwiwl YbpgGuyul wpynlpp sh Juwpnn
hwdnpGy Gt Gwhuwqoynnh htin:

Gppnpn mwppbpwyp nw zavhh Qwnwgwpndd t, wjuhGpG
nhuljh npnpuhwgnid b qGuwhwwnmy, pGswybu Gl thonguwnnidGhph
atinGwpynmd w6 GJuqgtglm Guuwumwyny: G htg nuw L, np
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hwdwpymd £ wnwelwhtpp nwqiwjuwpnipjnmbGltphg dbyp, npp
(ywunwjuninyuwo £ hwonnmpjwl hwubtijne:

(Fhuyh Jwonwyjwpnudip unmpjtiynhg wywhwGenmd £ ny dhwyG
nhuljh wumphdwGh npnpnid, Gpuw qGuwhwwunnd, YyepnionipyniG L wyG,
wj] Gul hGwpwynp YnpniunGtphg funtuwthtime dhongunnmiGhph
hpwjwGwgnmu:

Lwlh np juipupwlyynip gnpowpp qulymd L nhulh npnwyp
wuwmhdwlh wqntignipjwl wnuwly, nhulh Junwywpdwb
uljgqpnilpGtinh Yhpwnnwip pnyp L wmwihu GJuqtiglt] hGupwynp
ynpniuwnp b unwGuwy wyGyupynn pwhnypnp:

(Fhuyh unwywpdwl pGpugpnid wlhpwdtynm t oquuugnpoty
nhuljtinph  GJwqtgiwG  JbthluwGhqilGtpp, npnlGg  hhdGwlwb
tnuGwyGtnG ta.

e  wuwwhnjwqgpnpjniln,

e  PhGwuwynpnidp,

e htowynpmup,

* nhytipuhphjughw:

(Fhuyh  qunwjuwpiwl nwqiwjwpnpjuli dt9  hwdwfu
wlhpwdtpm Lt (hmd  wyG thnfuwlgly  «Gppopnpy wGdwlg
(wywhnjuwgpuub pGytpmpynG, pwly L wy6): Unynpuwpun
twpnml whwp b Jawnby, npytugh Gw hp Jpuw depgGh nhup, L,
nppw( Ut E nhuyp, wyGpwl vko L ywhwloynn hwwmnignuin:

(huybiph wuywhnjugpiw G Empjnilp Jujwlnid L
wwywhnjugpynnhg  nliyh  wwywhnjugpnn - (wwwhnjwgpuljui
nGytpnipniG) nhuytiph thnfuwlgdwl dhe: Uhllnyl dwdiwluwly
wywhnjugpmpniGp sh nlnd hp wn9l nhujtph wpnwhwjndiw i
hwjwlwlywbnpjul GJuqbgnip, wj G(ywuouwijumnpjuo E
nhuljtiph  wpumwhwjnnmihg wnwowgwd hGwpwynp  YGwup
thnfuhwnnigdwG Yypw:

Uwwhnjuqpmip nhuyh wunhdwGh hotigiwl wikGuwuplnp L
nwpwoywd tnulwlylbtphg dey6 t: ‘bpw EmpmGGE wyG E, np
AtinGwpynmpymlp nhujhg punwwihhtinn  hwdwp  Wwopwun L
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hpwdwnpyt) hp Gyuwdnunbtnh dh dwuhg, wjuhlpl wywwupwunm E
Jdwpt] nhujh wumhdwbh Guqtgiwl hwdiwn:

Uwpnip nhultph dkd dwup (pwjyg ns pnnpp) Gipwyw GG
wwwhnjuwqgpiwl, vwljuw)i uybynijumhy rhuytipp pinhwipwwtu
J60 wywhnjuagpymud: Quuwwhnjwqnpynn nhulp nw nhuy L, nph
wywhnyjwqpntiihg funtuwthnid Ll wwwhnjwuwgpuub
JuquwytpynmpniGGph G0 dwup, pwlh np Gpw hbn Juuywo
JGwulGtph hwjwlwywlnmpnip qgpbpt wliwluwwnbtubih t:
Guptjh b qlt] wwywhnugpmpymG wmwptpujhG wntwnltphg,
ophluwy’ onhtintinhg Yud tipypuwywndhg: UwiljuwG
wywhnugpuywl  JuqiwibtpympjmGlitpp, dbnd  wuwo,
nduwinptl 6 pgnind hwdwgnpowygnipjul hGwpwynpnipjniGp
wj( niyptpnid, tpp nhulp juwywo L yhnwljuwl ywpnwwmndubph
Juwyd plnhwlnp mGntuwlwl hpwyhdwyh htim: UjGuyhuh wlnpn)
qnponlGGtn, hGywhupl GG opkGunpmipjwl thnthnfunipjniGGtpp Jud
nlntuwwl nwnwlmdbGtpp, gnpu G0 quhu wywhnjuqpiwb
2nowlwlyGhphg:

GpptdG swwwhnjwgnpynn nhuljtipp nuninid LG
wwwhnjwqpynn, tGpp uywuynn yGwultph vnnyyq qGuwhwndw
hwdwp nuwyynd £ pwjwpup nbtnbuuynipjnb: b uyqpwib
wwwhnjugpujul JuwqiwybpympmGitpp ndjuinptG  thG
wywhnugpmd  wyhwniunpGbphl, uvwiuwyl wnwulGwdyuyibp
htinn wju nhuljp nupdwy Juluwwmbutih:

Quyuwhnywqpynn nhuytph pwpphl GG nuuynid.

I. Cnmywjwywl nhuybtpp, npnGp Yupnn GG hwlqbglty
utithwjwlmpjul Yuwd GHwdinmwnh Ynpunh, ophGuwly’ qlGtph
utignGwjhG  Juwd  ghiythy  thnthnjumpymGGtpp, uvwwnnnlbph
wlnwpptpmpynbp, Gnpudlmpjul thnthnfumpniGGbpp, wnwybyp
npwljjw] wypwp wrwewnplnn dpgulhgp:

2. Lwnwpwlwl nhulyp’ wjlwyhuh hpwnuwpdnipniGGtph
wnwowgiwl yYumwlql E, hGyuyhupp GG pfuwGuwihnfunipjmip,
wwuwmbtipuquip, wquu wnlbnph vwhdwGwihwlmdp, swhwqulg
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pwpép YJuwd  shhdiGuynpywd  hwpytpp, wwpunpuih  wquun
thnfuwwlyiwl vwhdw Gwithwynuin:

3. Upnwnpnnuiuwl nhuyp wjlwhuh qnponGGtiph yuwGql t,
hGywhuhp GG uvwppwynpnuiGph ny wmlnbuwlwl w)fuwwmwipp,
hnipwjhlG ntumpulGtph wwywup, wbthuGhjwlwl hlnhpGoph
odwl wlhpwdb)mmpynilp, gnpownnyGtpp, wwpwwnipnltpp,
w uwwmnw lpwjhl YnGdhynbtpp:

4. UG4GwlywG nhulyp wyGwhuph qnponGGtph Yuowlql L,
hGsyhuhp GG gqnpowqpynipjnilp’ pwdwlnpjul, wnpuwwnnipjwud,
Yppnipjul wwuwuh, wfuwwmwlp uvnmwlwme hGwpwynpnipjwl
puguwuwnpjul YJud nwqiwuwl ownwjmpjul plpwgpnd
wnnnonipjwl fuwpwniwl htimbwlpny:

Uwwhnjwqpynn nhulp wjl nhuyl E, nph hwdiwp uvywuynn
JGwultph wunhdwlp htipwm npnpymd £ L wyn hull ywwnmdwnny
wwwhnjuqpuwl Juwqiwybpynipjnilp wywwpwun L wjy
YJGwultipp thnfuhwwnmgty:

Uwwhnywqpynn nhuytiph wnpphG G0 npuuynid.

I. QmypwjhG nhuybpp, wjG YnipnunGhiph wnwowgiwb
Juwlql E, npnlp hwlqbglnii GG ubthwlywlnipjul mnnuyh L
wlnmnnuiyh Ynpumnmh:

2. UGAGw{w6 nhuytipp, wjyl Ynpniunmbbph wnwowgiwl
Juwlqli E Juwnwdwd dJwhjwl, wlw)uwwmnGuwynipjud,
otipnipjwl wpnyniGpnid:

3. hbpwJuwpwlwjuwl yuwunuwuuwliwnynipjul htn juyjuo
nhuytipp  YnpnunmGbph wowowgiwl YunwGql t wywmnibptliujh
oquuuwgnpouiwl, phlGnipjul dto qulybtint, qpunulniliph wmbtuwyh,
wwnwph wnpunwnpnipjwd, dwulwghnwlwb ufuwGtph
wwwmdwnny:

Uwwhnjwagpynn nhulp, npp wwwmpwunm b hp dpu Jhipgltg
wwwhnjuwqgpuwl pGytpnipnilp, unynpwpwp hwiwywmwuuw-
(inud t htmbyw wwhwGoGhphG.
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1. Uywhnjywqgnpynn yuwbgp sh Jupnn (hGh juGuwinwoquo
gnponnmpyniGGtph  wprynGp: Qw Gpwlwynd £, np
wwwhnjugpuul paytpmpymGGtpp 66 Jewpnmd wyl JGwultph
hwiwp, npnlp Jwlhwdinwoyws hwugyt] L wuywhnjugpjuo
Juquuwytpuynipjuwl Jud Gpw hpwhwlgny, nput bhghyuwywl wiéh
ynnihg: OphGuwly® hppkhh wwwdwnny  wwwhnugpuywb
Jyuwywgph dbke 60 Ghpwnynd YGwultpp, npnGp hwugyty GG
wywhnjugpjwo Juqiwltpynipjul Ynnihg: Uwlw)G wjnuhuh
Jywjwaghpp Gwuwwmbumy k yGwubbph thnfjuhwwunnignd, tpt hpnbhp
wmtinh L mGugh] juqiwtpynipjul wyfuwmwlgh ywunmdwnny:

2. dGwulGtpp wbwp L hwpquwpyiwl GGpwlyw 1hGeGE L
wywhnjugpiwl hwdiwp  owjuutpp whwp L wlnbtuwwbu
wnpnupugyuo [hGEG: Glwuinin mGtGum hwdwp
wwwhnjugpuul pGytpmpmGGiphG wlhpwdtpm L mGhGwg
wmbtntjuuympmb wyjw; wnbnh  wpynilpmd  YGwubbph
hwiwuwywlnpjub L pompjwl dwuh(: Gph wjn
wmbtnbjuunympjnilp plngpymd £ Gpwup  dwiwlwlywdheong L
hhiGjwo L nghwyptph WG pwlwiympjul Jpw, www
wwwhnjuwqpuwl pGytpmpmGGtpp  unynpwpwp YJuwpnn GG
pwulwGhG hunwly JuGuwgniuyl] wyuquymy h°6s JGwubbp
Juwpnn GG wnwowy:

3. fFhuyh dh wbuwlp wtwp £ plngpyh Gdwl ntiwptph qquih
pwlwynmpnibp: Oppwl wytih pwwnm nhuyptp Yplngpyytl wmyjwg
Junpgh dto, wylpwl wybh hwjwlwliwl E, np wyuwqui
Jhwunmwwmh wywhnjuwqpuwl pGhtpnipjwl JuliuwwnbtumiGbpn:
Ujn hul yuwdwnn] wywhnjugpuyuwb pGytpnipniGGepp wytih
Uto  wwuwpwunwlwidmpjuip Gl phptlGg Jpw ygbpglmd  wyl
nhultipp, npnGg htn pwpuymd GG pwwn JuqiwybpynpnGlop L
wlhwwGtn: OphGwy" hpnthp pphwnip yuwlq b, npp uyyunlnd
L pninp hGmpjmGGEppG, wjn wwwdwnny hppgthh htnbwlpny
JGwultph wwwhnjugpnidp utio ndjwpmpjniGGtin sh
wnwouglnug:
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4. (huyp swbwp E  dhwdwdwlwly plngpyh  pomop
wwwhnjugpyuobtnhG: Gph wywhnjuqgpujwl pGytpnpymbp sh
pngpymd dto wphuwphwqpuyul gnuplbp Juwd pGwysnmpjul
1wyl ptpmbp, www plnwdtlp Wby wnbwmp jupnn £ hwGqbglhyp
Gpw6, np wyG vnhyywo YhGh ydwpl] pnnp wywhnjwgqpuljwb
Yywjwgnptiph hwdwnp:

5. fwjwlwlywl ppGwluwlywl Ynpnunbtpp wbtwp E 1hGkG
npwthtijh wuwwhnjwqgpnnh hwdwnp: Uywhnywqpuyu
pGYtpnipymGp sh jupnn hptG poyp iy qpunyty gpuutbyuljuwhG
wuwwnw lpny’ Jquuwyjwo utio pwlwynipjudp dwlp
wywhnjuqpuyuwl wwhwlelGtnh pwjwpwpiwl htwn: Ujn
wuwwndwnny vh 2wnpp Yyyuwjwgpbp Ghpunnd G0 wjlGuyhuh hnpjuo,
npn (wppwwnmbtumd £, np  wywhnjuwqpuliuwl pGytpmpymip
Uthnfuhwunnigh YyGwuGtph dhwjl wjG dwup, npp gipwquigma L
Jyuwjwagpnid Gpwo gnuiwp: Qw wjuytiu Unsjwo
swwwhnjwqgnpynn dGwgnpnG E, npp hptiGhg Gipljluywglnud £ yGwuh
nlnhwGnip gmiwph npnpwyh dwu, npp wwwumpwuw k ydwnpt hGpp
wwwhnjuwgpynnp:

UwwhnjuwqpmpniGp  ppkGhg  Ghipyujwuglnd L Gpw
dwulwlhglGtph dhol mlnbuwlwb hwpwptinnypnGGtpp
wipnnonmpniG’ dhlwbGuwljul (GtpnpmiGlph hw)yhd,
Gywunwuwjhl wywhnjugpuub $nlnh dLwynpiwb L yGuwubtph
hinjuhwnnigiwl b wwywhnjuwqpulul gqmiwplbph Jawpdwb
hwdwp: Uyuwhnjuwqpulwl hwpwpbtpnmpymGitpnd dwulGuljgnd
G  btpym  Ynnikp®  wwwhnugpnnp L wwwhnjwqpynnp:
Uywhnjugpnnp  juqiwytpynd b wywhnjugpuub  $nlnh
Alunpnudp b Yhpwnnudip: Uyywhnjugpnnp hp ypw E gbpglnud
JGwultph thnfuhwwmmgiwl Judi wywhnjuwqpuywl gnuiwph
Jdwpiwl  wwpunwynpnipnip wwywhnjuwgpuyuwli  nhwph
wnwowgiwl dwiwlwy:

Uwwhnjugpynn ~ hwlphuwlmd £ phqhuluwl  Jud
hpwywpwlwywl whdp, npp wywhnugpmpjuwl wyuydwliwughp k

167



Gpnid wwywhnjuwgpnnh htm: Uywhnjuwgpynnp wuwpunwynp E
dwdwlwyhlG YJdwpty wwwhnjugpul JdmonuiGtpp U mGh
hpwynilp wwywhnjugpuwl hpwnuwpdnipjul nhypmd umwlug
wwwhnjuwqpuwl thnfjuhwnnmgnuip jud  wwywhnjuqpuyju
gniiwpp:

Uywhnjugpmpjul twywl, wwppbpuyhsy hwwnuwlh)Ghpp
htinmlyw G GG.

1.Uwywhnywqpnnh b wwwhnjwqpynnh uhol
hwpwptipmpmGGbipp mGEG hwjwlwlwb plnyp, pwlh np Gpwig
hhipnd paYwd L wywhnjugpuywb nhuyn:

Ltwlbny opjtiynGhpp pwjwlwGhG vt pwlwynipjubp, npnlp
tapwnpyynid GG dhllnyyG nhuyhG® dhllnylG dwiwGuljwihongny, p
hwjwn £ quihu wwumwhwlwl hpwnupdnipjm GGiph mbnh niGhgdw b
onhGuwgwithnipymGn:

JwjwlwwlnpniGGinh wmbumipjul oqlnipjuip Yuwpbh L
hw)Jwnlt] wywhnjugpuyuwl vwyjugnigwlGtinn pwyjwlwGhG dto
hunmwlnipjudp: UwluwyG Jnipupw Gy nip wnwGdhG
wywhnjuwgpynnh hwiwp  wywhnjugpuywl hpwnupnipjul
Yypw hwulbip wbwp L dlw wlGuwwubih, hwjwnwl nbwpnid
wywhnjwgpnipjuwl hiwuwmp Ynpmd t:

2. UhongGtph ytpwnunlwihnipynilp: Tuyywhnjuwgpnnh Ynnihg
wwwhnjugpuul thnjuhwnmmgiwl hwdwp Ynunwywo pnnp
vhonglGbtpp Yybpwnupdynmd GG wuywhnjwgpynnGtphl, vwlw)G’ ny
JnipupwlsniphG wnwGdhG-wnwGahG, wj) thw)l Gpuibg, ng mnidbg
L nyjuy duwdwlwlwihongniu: Ltumlwpuwn, nuwn
wwwhnjuqgnpynnGtpp wuipnnonipjwl wwwhnyymd L
wwwhnugpnnh b wwwhnjwqgpynnh  hwpwpbpmpjniGGtph
hwdwnpdtpmpjniln:

3. dlwuh nguwuwynpnuip. npnpuwyh  dwdwlwluwihgngmu
wywhnjugpynnh Ynnthg Ypwo YGwup plghwlnip  gnudwpp
nwnpwdoymy £ wywhnjugpnipjwb pninp dwulwyhgGbph ypw, pln
npnud puuwynpiwl wpynilpp wpnwgnind £ wyuwhnjugpuywG
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Jéwph dtompymlp’ jompwpwlynip dwulwlgh  Ghpnponudip
wywhnjuqpulwl $nlnh dLwynpiwb vhe:

Guuwywod wylG pwGh htwm, np  wwywhnjuwgqpulwhb
hpwnwpénpmGitpp ny hwjwuwpwwbu GG pwtuynd hGsubu
nwnpwompjwl, wjlwbu L dwdwlwlyh dh9, wwwhnjwqpnnp
ppwjwlwglmy t JGwuh hGywytu vnwpwowlwl, wjlybtu b
dudiwlwlwjhl ypwpwpuniy:

dlGwuh nwpwowul pw)fundip wwywhnjuwqpynnGhiph dhol
pupfuniG L: dGwuph duiwlwlwjhG Jtpwpwpfuniudp
hpwywlwgynd E hbwlgw; Ytpy. pwpbGuuwunm  wmwphGhphG
wwhtunwynpymd GG wyuwhnjuwqpuywl $nlGnh dhongltinh vh
dwup, npwbtiugh wlpwpblywum wnwphlbphG wwywhnjwqgpnnp

JupnnuGw Juunwpby hp wwpunwlwlmpjniGatpp
wwwhnjwgnpynnh wnol:
Uwywhnjwqpuljwb oniju( wwnwlpw-npwdwjhG

hwpwptipmpnGGiph mpnylG nmppm £, npnbtn npybu
wnpnijwdwnph  opjtiyn  hwlntu E quihu wwywhnjuqpuywl
wupunywlinpnilin:  Uywhnuqpuyul  nmijuyh  qupqugdwl
hwdwp opjtiyumhy hpdp L hwlphuwlnd  JGpupmunpnipjub
pipugpnid  wnwowgnn  Yepuwpmwnponujul - gpoplpwgh
wlnwthwGbihnmpjwl wihpwdtymmp niGp, npp wpnwhwjunynd k
sGwhnwmbujwo wlpwptfywun  hpunupénipmniGitph ghupnd
nnidwoltnhG  ppuwdwlwl  oqlimpjul  gngwptpdwl  dby:
Uywhnjwqpuyuwb pnijujh mwppbp G6 hwighuwlnd Judwnnnp,
qlnpnp, wypwipp L wwypwlph pGupmpjui hwupgnd qlGnpnh
hpwljwl wquunmpjniln:

Nputiu wywhnuwqpuywb ownwjnipjul Judwnnn(tip hwinbu
GG quihu wwwhnjugnpnnGhpp: Uywhnjuwqpujwb
ownwjnipniGGtnh  qlnpnGtp  Juwpnn L (hGhp  jnipwpwlsjnip
dhqhyujui b hpwywpwlwlwl wad, tpt nu sh hwjwund wyuwgy
wywhnjugpiwl  optlplGtphG L  wwjydwGGhphG:  Unubu,
widwyuwli wywhnjuwgqpiwl uvke gnmpymi nGEG npnpwlyh
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nwnhpwjhl uvwhdwlwthwyndbbp, gniypwjhl wwwhnjugpiwl
uti9" puwn qnijph Juquh, dwygwonipjul wunhdwbh L wyG:

Cnijuwjwlwa wwjdwiatpnud dtinGunpympmGGtpp
hwlnhuwlmd G0 wmGumbuwwbtu hGplmpnyl umpjtnbhp, npp th
ynnuihg wnwouglnud L wwunwufuw Gwwnynipjnil hn
gnpontGtmpjul  wpymGpGiph  hwdwp, Ymnw Ynndhg  wyjyn
wnynilpGtphG shwultnt npn2wyh nhuy:

Ujuntinhg htmlmd &G Gpyme pwyjwlw6GhG  Juplnp
htmlmp niGGtp. wnwohln' yntjuyh yuwjdwGipnd Yupny wend
L wywhnjugpiwl wGhpwdbynnmpmilp wnwlg pwgunmpjwul
pnnp mlmbuwwl umpjmGtph dnwn, Gpypnpnp pwgh dbkq
hwiwp  unynpuwlwl wwpbpwjhG  wnbnGiph L ndpwfunm
wwwmwhwpbbph nhuytiphg, hGywtu Gub wmbuGhulwb nhuytphg,
wuwwnptq GG ngnipu quihu mwpptp mtuwyh wintuwywl rhulytn:
Uju  bGpym  gqnponGGtpp wpdwwnwybue  thnjumd 66 hGywbu
wwwhnjuqgpuljul ownwjmpniGGuph uwwnnnGtph
Junnigywopn, wjliytiu n] htilg wwwhnjuwgpuwb
wwhwloun GpGtipn u htimLwpwp wwwhnjuwgpuwb
ownw nipniGGtph wnwownynp:

Utpquw  gpuipjudp . wnwldlGuglnd GG wyuwhnjugpuyuw
ownwjnipjmGGtph htimluy wipnnonipjmGn’ qnijpwjh(,
unghwuljwd, widGulyua, wwunwufuwlwwnynipjul
wywhnjuqpnuy, dtinGwpyuunhpwiul nhuytinh wywhnyjuqpniu:

Gnypwjhl wwywhnjugpiwl ntiypnid npuytiv opjtijn hwlintiu
LG quihu GynipwljwG wndtpGlipn, unghwjwjuin’
pwnupuwghltph GywinunbGiph  dwiuwppuyp, wlGéGuyuwlnd
(ipwGg jwlpn, wnnnonipjniln, wfuwwnntGulnp niGnp:
Unghwjuywl L wGdGwyuwli wywhnugqpmpmbGitpp Jupnn GG
dhwynpyby punwltiul GluinunGiph wyuwhnjuwqpiw6 dkg:

NMuwuuwuhwuwunynipjul wwwhnjugpiwl phypnd npwbiu
opjtlun hwGntiu LG quwihu wwwhnjwqnpynnGtph
wuwnpunwynpmpjnip junmwpbm yuwjdwliwqpuihG ywhwioGbpp
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Juuydwo  wpunwnpulph dwunwywpupiwl, JwpyuwunnilGbph
wwpwptph  dwpiwl Jwd Gmpwliwl YJwd wy YGwulGbph
thnfuhwwnnigdwG htin:

dtinGwpyuumhpwlwl nhuytiph wwwhnjwqgpiwl opjijn k
hwlphuwlmd Gwdmwh ny  phy  vnwgdwl Juwd  YGwup
Alauynpiwl nhuyp:

Jdbtpp Gwo wywhnjugpiwb hhGq ninpunGtpp hptiGg htpphG
unnpupwdwlymd G0 GApwnmnpnGtph L wwywhnjuqpiw
wmbtiuwGtinh:

Qnypwyhl  wwwhnjugpnuip  pwdwlynd £t whunwlyw
atinGwpynmpymGGtph, JwpbwluwyGbiph qniyph, pwnwpwghltph
gnyph wwwhnjugpiwl: Lpw wmbuwylGtpG GG phGnpyniGGtph,
wlwjhG gniyph, mpuwbuuynpuh wywhnjugpnidp:

Unghwjwjwl wywhnjuqpmpjmip Ghipunnd £ GuuuwnGhph,
pnpwlltph, wpunlmpjmGGiph  wwywhnjugpmpmlp:  ‘Lpw
wmbtiuwlGtpG GG wwphpwjhlG L hw)dwlnpuinmpjub pnwlGtph
wwwhnjugpmuip:

UGaGwywa wywhnjwgpniip ljwGph N ndpwjuwmn
ywwuwhwnplbiphg wwywhnugpnuiG b Lpw  wmbuwyGhpG &6
fuwnfwyuwqd  wwywhnjuwqgpnidp,  PGulph  wwwhnjwgpnuip,
wwwhnjugpnuip  dwhywl U wpupwunnGwlympjul Ynpunh
ntiypnd, tiptfjuwltph wywhnJugpnidp:

Muwunwuhnwiwwunynipjub wwywhnjugnpnuip wwnwph
wwwhnjugnnuib £ L wywhnugpnmib t yGwuh thnfuhwwnnmgiwG
nbypmyd: ‘Lpw wmbuwlyGbplG GG Jupybph Jwd wy wbtuwyh
wwnpuptinh stwpiwl wywhnjwqgpnipjniln:

dtinGwnpuwwmhpuwljwl nhuljtinh wwwhnjwqpnipjnGn
wnlunnpujhG gnponiGtimpjul wmwppbtin nnpunGtnG LG’
wpununpuyul, dthelGnpnujhl, pwGyuwjhl, pnpuwjhG L wyG: Lpw
wmbtuwlltpnG 60 wwywhnjwqpnuin whmpwptpmpjul Jud
Gwinmwumh  Juliwwywjiwluynpquwo  Jwliwpnquih  hotigdwl
ntiypnid, ;Gwuwmbugwo YyGwultph nhypniy:
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Onlpny vwhiwGJwo t6 Gwl wywhnjuwqpuiwl tpynt dLbp
wwpuwnhp L judwynp:

Uywhnjugpiwl wwpuwnhp dLhG hwunmly G0 hbnlgug
uyqpnilpGtpp’ ontilipp’ npytiu wwwhnjugpiwd
wwpunwnhpnipjwl hpwjuwyuwl hhdp, wwywhnjugpiwl GGpwlyw
opjtyultiph phy plngpynudp, optiipmd Gyywd opjtumbtph Ypw
wywhnugpmpjwl  wwpunwnhp  nwpwoiwl  dhphluwjwlw-
GmipyniGp, wwwhnjugpuyuwl ww)mwywlnpjul gngupbpndp’
wijwu  wywhnjuwqpuyuwl YJdwpnidhg, wldwdytmmpymd,
wwwhnjugpuul wywhnyiwl jupquynpniy:

Uywhnjuqgpmipjul Jwiwynp dup vwhdiwlymd £ hbhnlgug
suthnpnhgGhisnyg.  Judwynp  wwwhnjuwgqpmpymlp gnpomd L
wwwhnjugpuul JuwblnGwnpmpjul hhdwG YJpw, uvwluyl
Juwdwynp  uyqpnilpny, wwjiwlwgpnmi wwwhnjuqpnipjwul
dwiltimh vwhiwwthwynipnil, ywjdwlwghpp nudh vt £ dnlnid
dhwjl wywhnjuwqpulwl wwwhnjwqblh YJdwpnihg hbwnn,
wwwhnjugpujul wywhnympjnilp b yujdwlwuwgnph wy] Yhnmbpp
uvwhdw (ynud &6 Ynnitiph hwiwdw)Gnipjundp:

UywhnjugpmpjuG  Jwiwynp L wwpunwnhp  dukiph
hwpwptpuwignpmilp vwhdwlymd £ pun dh pwupp qnponGGtpp,
Ghpwnyjw;  wwwundwljwl wjwlnnyplbpp, wwywhnjwgqpuywb
Vywynypp, wwywhnjuqpuywl pwnupwyuwlnipmnip L wjyG,
uwlwjl quwynp qnponG L hwlnhuwlmd nmywjh qupqugnudp,
pwlh np pmyul GGpwnpmy £ qlnpnh L Judwnnnh wquumpjnil
wuynwlph pGupnipjul hwupgnud:

SGuntujupnpjul  wwjiwllbipnd  jnipwpwlsnip  wmbkuwlyh
nhuljinphg JGwup wjuybu pb wjlwbu wqnmu L Gpyph unghwy-
nlmbtuvwlwl Gipmdh  Jpw: Uju  juwwlgnipjuwidp nhulbtph
hwjwpwontG hw)yh E wnlynmd wwppbp umpjtyumbhph Ynnihg
hptlg YtGuwgnponiGhnipjulG plGpwgpmy: {wwnfuwytu Juplnp L
nhuljh dhGhihquguiwi b uwhdw(dw 6 qnpoplpwgn
dtnGupyuuppuwywl  qnpomGhnipywlG  dt9, npp  hpdp k&
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hwlnhuwlnd wlntumpjul vk npuwlwlwl wnpdh hwulbjm
hwdwnp:

Nputiugh hwnpwhwnpytl nhultinh wnwowguwl
hwjwlwlywlnpjul htn Juuyywod pwguwuwlwl dhunmdGhipp L
unghw-nGntuwywl qgqnpoplpwgltipn  wwpytl  wlhpuwdtynm
nipnmpjuip’ wnwmny  GpwlG QwpdniGwlympniG L wwwnbh
Junnigywopw)linmpjnil, hwpyuwynp t wybih 0o npwnpoiywdp
nhunwpyt] dpguwyguyhl wywhnjuqpuyuwl njuyh dlwynpiw b
JnipuwhwnmpnGGtpp b wuwwhnyty wwwhnjwqpuwb
gnponiGmpjul hwdwp JuyniG ppuduwlwb nu)wm:

UwwhnjwqgpnipjniGp, npytiu nhuljtinh Junwyjwnpiwl
hhiGwlwl dtpnn, mwihu £ hpwlw6 hGwpuwynpmpin G dhowowyuy
(wpwqotinph  ppwlywlwgiwl hwidwp:  Vwywhnjuqpnipmilp
wwwhnymd £ YGwulbph  thnjuhwwunnignidp,  unmbnomd  E
dtfuwlhquGtp ngpuig Juiuwpgbjpiwb L Gyuqbgdwl hwdwn:

Umnnignuiu G huipgbn

1. B°Gs &b wyuwhnuwgopmuip L n®pG E Gpuw EmpniGp:

2. 0°n nhuytinG 66 nuuymd swwwhnjuqpynnGhph pwpphG L
n“nG £ npwGg tmpjniGp:

3. N°n nhuybtpG 66 npuuynd wuywhnjuqpynnGhph pwpphG L
n“nG £ npwlg tmpjniGp:

4. PGsyhuh® wwhw(olGbiph wbwp L hwdwywwwufuwbh
wuwhnywgpynn nhuyp:

5. bGswhup® twywG L wwppbpwlhy hwnyuwGhGp mGh
wwwhnjuwqpmpjnilp L wywhnjuqpuyub ynijud:

6. UwwhnuwqgpnipjwlG n°p  bpym  dukpG &G ophlpny
uwhiwGywo L n°nG E npulg wmwpptipnipyniGn:

7. 0°n6 E wywhnugpnipjwl' npybtu phuyh Junwjupdiwb
ubtipnnh tmpjmGn:
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Nep § 188 fobesyrys b wiltiop pls fupbfd &
Vit

5.2 (¥huyh $hbGwGuwynpnidp

Nhuyh $phGwluwynpiwG hpdGwlywl Guwuwyp pwjwpunp
vhonglGtiph  wnywjmpjul wwwhnynuiG@ L wlpwpbiywumn

hpwnupdnipyniGGinh  phypnd dbnGwpympjulp  hGwpuynnp
UnpniunGliph  thnfuhwnngdwl b wlunbuwlwl gqnpomGtinipjwub

2wpntGuyiwl hwdwp:
Ohuyh hGwluwynpdwG L JGwultph thnjuhwwnnigdwG (Risk
financing) wnwyb] hwdwhu Yhpwnynn dtpnnltpG Ga.

yGwultinh thnfuhwwnnigndp plipwghly GwdnmwumGtphg,
JGwultinh thnjuhwwnnignuip ywhnwuwnGtinhg,

JGuwultph thnfuhwmnignuin thnfuwnnipjwl oqguugnpoywb
hwyha,

JGwultinh thnjuhwwmnignudp hGpGwwwwhnjugpniwl hhdw6
Upu,

JGwultnh thnfuhwwnnmgnuip wywhnjwagqpdwb hhdw( Yypuw,
JGwultph  thnjuhwnmgnuip ny wywhnjuwqpuywb
dhwynpiwG hhiwG Ypuw,

JGwulGtph  thnfjuhwwnmmgmip  wynp  phlGwGuwynpiwb
thnfuwlgiwl hw)yhl wuwyiwlwgnph hhdw6 Yypuw,

JGwultnh thnjuhwwmnignip yhnmwyul Jud nbnuiwi
hGpGwlywnwywpdwl dwpdhGGtph oqlnipjul hhdw6 Ypuw,
JGwultnph thnfjuhwnmgnuip  hnuwlwynpnipjul hhdwG
Jpw:

UnwohG snpu dtipnnGtipp nhuljtinh Updwndw b
gnponnmpyniGGtpn GG, huy yYtpohG hhGgp’ nhuyh thnfuwlgdwl
gqnponnnipjniGGhp:

1) dGwulbph hnfuhunnnignidp plipwghly bwdnunbbnhg
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dGwulbph® nGpwghy tuwinunltphg thnfuhwwnnigiwl tkpngh
(Current expensing of losses) tnipynilp Juywlnid b GpuGnid, np
JGwuh thnfjuhwwmnignuip hpwjuwlwlnd £ pun Gpu wnwowgiwl
Jququwybpuynipjuwl pGpwghy gniiwpwjhG hnuptph hw)ypG: CGn
npnuy, ny Uh (wpumwphl Yuwd GapphG ) $nln sh uvnbnoynid:

Syjwy dtpnnh Yhpwenip wpnqupugynd £ wyG ghwyptipnmd, tph
wnubtlghw;  YGwulkph owjwipn  uko ke LGwultinh
hwdwhiwywlnmpjnilp Jupnn L 1hGh nmwppbp, vwlw)l uvywuynn
JGwup wbtwp L (hGh pwywlwGhG thnpp, wjn hul wywwmdwnny
nyjwy dtpnyp hwnjuwybu hwdwju L jhpwnynd w6 ghuypbpmd,
tpp wlpwpblywunm hpwnupénpjnlltph hwjwlGuwywlnipnilp
Lu pwjwlwGhG phy t: UjGuhuh qnponlGtp, hGswyhuhb 6 nhultph
dhwunwpmpmip juwd widhwwnwpmpinilp, twybtu 66 wqpmd
pGpwghy tiwinwbGtphg nhuih $hGwlGuwynpiwb Jud yGuwultph
thnfjuhwunnigdwl dtpnph Jhpwniwl dwuhG npnpiwl plgniGiwG
Ypw:

Ohuytinh junwjwpwdiwl wnyjw; dtpngp pwjuyulhG hwswju
L Yhpwnynid, pwGh np Qwwn hpwyhdwiipnmd yGwultpp wylpwl
wlywl &G, np Juquiwytpynmpjnilip Junpng £ gpulp hGpGnipniyG
thnfuhwunmgl;:  UjmwdbGw)Ghy Gpw  pGuopmpjul  ghwypnd
wlhpwdt)m t hphpt, np GGpwnpynn YGwup wlywpnn L nbnh
nlblw] Jupd dwiwlwywdhongnmd Juwd wjl plpwgpnmd, btpp
Jququuybpuynipjniip gwop bwinmwmGtp nmGh: Ujn wyuwwmdwnny
Jquqiwybpunipju dhlwluwlub hGwpwynpmipymGGtpp
Jyénwlwl qnponG t6 hwlnhuwlnyd wju dbpnph plGunpmpjul
hwdwn:

Uju dbpnph Yhpwniwl hwdwp oquuagnpdynn hGwpwynp
JGwuh vwhdwlwqowjhl GyuwGwynpnilpn wtwp £ pGupyh” hwyyh
wnGtiny GyJwo uvwhiwwhwynmuiGhpp, (whulwnwy
quqiwytpynmpjul dhGwlGuwyul hnuptiph thnthnfunipjmGGopn:
Jwiwywwnmwupuwl vwhiwGh npnpdwG hwdiwp Jupnn GG oquw-
gnpoyty Guwl nhuljwjhG yuyhwmwih mbtuwyh gGwhwnwlwGahpn:
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2) dGwulibph infuhwmnignidp wuwhniunGbph hwpyhl

MuwhniunGtnhg yGwubbph thnfuhwnmgiwG dtpnnp (Reserving)
tlpwnpmu k, np pGpwghy yhwun thnjuhwmnmgynud £ ywhbumwjhG
$Inlntiph vhonglGtph hw)yhl, npnGp uvwnbtnoymd GG hwwnily wju
(ywunwyitph hwdwn:

UG nhuytinh pGnipwghpp, npnGg hwdwn Junpnn & Yhpungt] wju
dtipnnp, L nhuybtph pwlwjwljwl glwhwwwlwblh htn Juuywo
(uunwnnuiGpp Jwn Unn GG Gpwlg, np ghunwpyjuwo thG
nGpwghly GlwimunbGtphg YGwulbph thnfjuhwnngdwl dhpnnh
hwdwp: MNwhmuwnmGtphg YGwulbph $hnjuhwnngiwl  dhpnngh
hhtwlwlwl  wwppbpmpymbp  Gwhnppltphg  Jujwlnd  E
JGuwultph Wkdo sunthh Wby, hGyp L wwhwlomd E  GJwo
wwhnunwjhlG  pnlniph  vmbnoni: Wy wywwdwnny  Gpw
Yhpwniwl wuwjwiwlitpp wnweohlG htpphl( Juwywo GG wybih
(wjG vwhiwlwaqowjhG GrwlwynpyniGGiph htwn: Unnihwlnbpd
hwybtipjw] wnwowlnu E hwpg ywhniunmGtiph swhtiph hhdGwyndw b
dwuhl: Quithwqulg thnpp wwhnuwmbGbpp pmyp GG wnw
wwyumwwlyty nhultiphg, swhwqulg Jdad0  wwhnunmGbpp
swppupugqud - YptinkG qquih phGwGuwlwl  dhengGhpp
Jquqiwytpynipjwb hhiGwlwl gnponiGtnipjwl ninpunhg:

3) dbwuliiph hnfuhwnnignidp infuwnnmpyul oquuugnpodwl
hupipl

Onfuwnnipjul oquruugnpoiw hw)yhl yJGwultnh
thnfuhwnnmgiwl dtpnnp (Borrowing) Yhpwnymd b wjl nhwpniy,
tpt ququwltpynipjnbp yawuh thnfuhwnmgiwl hwdwp Jupnn £
hnyju Gt hnfuwnmpmG  Qupy) vnwlwm Jpu: b
nwpptipnipjniG thnfjuhwnnmguiwl Guwiunpng dtpnnltphg wjuwntin
JGwultph thnfjuhwnnmguwiwl hwdwp dhongltph wnpjnipp ny ph
GtpphG, wj] wpumwphlG £, sGwjwod, hGywybu L wnwye, YGuwultph
thnfuhwunnigdwl hwdwp wwunwufuwlwunynpjmbp wipnnonyhl
Juquwytpynipjw Jpw L: SYjw;  dtpnnh qifuwynp
wnwldGwhwnympniGGepG GG Jupyh uvnwgiwl hGwpwynpnt-
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pmilp L infuwnmpjul wywydwGGhppn: 1y dhpwn E, np qquih
JGwulGtp Ypwo Juqiwlybpympmip Ywpnn L hogu  nlh
thnfuwnnipynili unwlwnt Yypw, hul tGph wlqud Jupnn b, wyu
2w nhypbpmy wuwjdwGitpp pwwlwhG fuhum JihGaa, pwbh np
Jupunwhwjnbl Junpywuwumnth nnuhg thnfuwnmpjnilp
sytpunundGnt nhuyh  qGwhwwwlwlp: <tGg wju  thwunp
JuwhdwGh ghunwpyjwo dtpnnh Yhpwebihnpjul yuwyjdwllbpp L
qnpoGwlwl Yhpuniwl wnwGdGwhwnynipnln:

(Yhuyh Juonwyjwpiwl wyjuw; dbpnnh  wpyyniGwytnnipjw
qwhwwndwl hwdiwp Yhpwnynd GG GnyG dnntgnudGhpp, hGy U
pwlyuwyhl JwpyuwjhG nhuytph yYbpmnionipjul hwdwp: Uwyuw)G
wybih  dto npunpmpmbG £ hwnjugymd  thnfuwnnipjul
hpwgytihnipjwb L yepunupdbihnipjul niumiGuuhpmpjun:

4) dGwulibph thnfuhunnnignidpn hlpGunuupwhnyjuwgndwi hiuhw i
Ynuw

bpwwwuywhnjuqpnipniG tiqpnyypp (Self-Insurance)
Jwulwghnwlywl gpuyulnipyjul vk mwpptp duny £ Yhpwnyned.

e npwhtu  Juqiwibtpympjul pGpwghly GYwdnunltphg,
hwwnny dLlwynpynn ywhniunGtphg Juwd wyjp wnpjninGhphg
nhuljh dhGwlGuwynpiwb Jwd YGwultph thnfuhwnmgiw
ubtipnn (npp hwdpGylnid & nhuyh Ypdwndwb gnponnnipjub
powlwlltpnyd pGwlGuwynpiwl  dtpnnltph  fudph

uwhywldwl htwn)

e npwhtu wwwhnjuqpiwlG &L, nplG hpwjuwliugymd L
utithwljw( Juwqiwytpynmpjw, dhlwluw-
wnpnniwptpuyud, wnpyniGwptpulju b fuiptiph

powlwlltpnid L wyl, Jdwulwynpuwwbtu Yhwumhy

wwwhnjugpujul  JuwqiwybtpympmbGGiph  dhongny
hpwjwGwgynn wyuwhnjuwqpiwa al:

Uju tgpnyph tpynpnpn GpwGwynipjnilp. rhuybiph junwyjwnpdwl

wju utpnph tmpjmbp” Yujwlnmd b ubthwjwl wyuwhnuqpuyjub

dnlintiph unbnddwl dvhbe, npnlp Gwfuwwbujwod GG YGwultph
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thnfuhwnnigiw hwdwnp nuwn wwwhnjuqpuywb L
Jipwwwwhnjuwgpujwb JuqiwltpynpnGGtpp dnlintinh
wmtuwyh: Uyju nhypmd hlplwwywhnjugpniip wnwpptpynmd k
nGpwghy tywdnunbtinhg uwd hwnny dLuwynpynn wwhniuwnGtinhg
nhujh  bplwluwynpiwG Yuwd JOGwulbph  Gnjuhwnnigdwl
utipnnGtphg Gpwlny, np wjl wyfuwwmmd & Shwwnwnp nhuybph dto
pwlwlynpjwl htinm: bGyybu L wywhnjugpiwb dwiwlwy, wju
utipnnp Lu Gwjuwwmbund E dhwwmwp ehuytph 866 YhGunpnGugdw i
hGwpwynpmpyn@ wdpnnowwl YyGwuh hunwl Juwlfuwwmbudwl
(ywwunwyny: UwiluwjG h wnwpptinnipniG nuuwlwb
wwwhnjugpiwl wywhnjugpujwl ywhniumGbpp unbnoymuy GG
uty qnpoGwlw G dhwynph Gtpunuy, npuybiu onklp’
wnpyniGwptpuiul jud dhwluw-wpyniGupbpuljwb fudph:

blpliwwwwhnjuqpnuip Gipwunpnd £ hwwnnty dhGwlGuwyub
UtjuwGhquGiph uwmbnonud, npnGp pny; GG wwihu  Junopnp
dlunpti GyJwo $nlintipp’ wnwowguid yJGuultph
Shlwluwynpdwl hwdiwp: Uju wmbuwlh wnwylp nwpuwojuod
UtjuwlhquGtphg L hwlnhuwlnd Yhwynhy wwywhnjuwqpuywl
JuquwybtpunipnGGtph vntinonwin:

Utiyunhy wwywhnugpujul JuqiwybynipjniGGtpp (captive
insurance) wwywhnjuqpuiwl JuqiuwybpympmGitp GG, npnlp
dnlnd GG ny wywhnjuwqpuwl JuquiwytpynipniGGiph fudph
Ub9 (wpnyniGupbpuywl, $hGwluw-wpnyniGupipuyul fudptph L
wj16) L wywhnjuqgpnid GG wdpnne fudph nhultipp: Ehwbtum dnpiuy
wjnuhuph wywhnjugpuwl yuquuytpynipjniGp hwlnhuwlnd t
wnwGdhlG hpwjwywl wGd L htmlmd E popnp Gnpdwwnhy gpuygnnp
Jupqunpmp)niGGtnhG, nhuybpp dmd G0 JuqidwltpumpmiGGtph
fudph Gtpunwd, hul hwiwywumwupwl ywhnumwjhl $nlntipp Lu
dlnud GG G2Jwo fudph pppwlwyGtpnud:

Ubtwywhy wwwhnjuqpuwl Jwqdwlbtpympjwl Yhpwondp
niGh vh wpp wonwybimpmiGGtp: UG pnyp E mwhu’
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e (tpnlty wwwhnjugpuwb dnlintipph dhongGtipp
dhwynpwo gnpoGulul dhwynph vwhiwGitpnuy,

e wuwhby Gwinunp hwiwwywumwuhuw G fudiph Ghipund,

e unwlwy npnwih wpunlmpymGiGtpn hwpyunpiwl hbwn
quuyywo (hGsp Gwhwwntumd E dh pwpp  GpypGeph
optiiunpnipjudp),

e  wwwhnjuwqpuywa wwjwiwlwqgnptph aluytipuyiwG
dwiwlwl funtuwthby pynipnpuunwlwb pwpyniyGtnhg:

UjnmwitGw)Ghy, nphunwpyynn udbpngp mGh Gwl twlwd
ptipnipyniG. wyG fudphG Gnp nhuy E wytjugimy® dto, wntnwjhG
nhuljtinph wnwowgiwl htin Juwuwywd plnhwlnmp ShGwluwlwb
wnynilpGtph quumpwpwgdwl nhulj: QGw pugunpynid £ Yauywmhy
wwwhnjugpujul Juwqiwlybpynmpjuld L jfudph wj) Junng-
JwopwjhlG wwppbph dhol JGwuh thwuwmwgh Ytpwpw)fudwdp
wjlwtiu, np YGwuh wnwowgdwl ghypnid w)l wipnnowuytiu Winwd
E wfju; fudph Ypw: <bnlwpwp, Yhwywhy wwywhnjugqpuywd
Jquqiwybtpynipjul vntinodwl dwdwlwly rhultinph htn Juwywo
Juwnwywphsp whwmp L dwlpwdwul qwhwwnh hlplwwwywhnjw-
qnuiwl nyjwy dkfuwlhqih Yhpwndwl pnnp wowybimpniGGtpp L
plinmpjmGGtpp:

Uju dbpnnp Yppunymd t wjlG nhulytph hwlnby, npnlg
JGwultph ywihp Jud hwjuwlwlwlimpymlpn ;66 qbpuquignid
npjwo uvwhdwlwqdwjhl GyuluwynpniGGtpp: <Gupwynp YGwuh
swithh Jud hwyjwGwlwlnipjul uwhdwlwqowjhG
GywlwlmpnbGltpp npnpynud GG ny shwyl Juqiwybpunipjwb
Shliwluwul hGwpwynpnipjnGitpny, wy; Gwl wipnne bhGwluw-
wnpyniGwptpwlwl fudph, nph k9 Gw Ynlmy k:

3) dGwup thnfuhunnnmignid wywhnywopdw G hhdwl gma

Uwwhnjwqgpnuip (Insurance) nhuljtiph junwjwpwiwb wnwyty
hwdwfu Yhpwnynn dkpnnltinhg dtya t:

(Fhuyph PhGwlGuwynpiwlG Juwyi YGwup thnjuhwunmgdwl wju
utipnnh Enipynilp Jujwlnd £ hGwpuwynp yGwuh thnfuhwwnnigdw G
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hwiwp Wwunwuitwlwnynipjul wwywhnjugpuyjub Juqdwlbp-
wmpjwli G(iwl qgnpownlmpymGiipmd dJwulwghnwgwd  wy
unipjimhl hnjuwlgiwl dte: Uywhnjwgpnipjwl oquugnpdniip
(pwlwynd £  YGwulbph thnfuhwnmgiwl hwdwp  Goyl
Jququuytpynmpjuwl dwulwygmpjul wunhdwih GJugtgnd (huy
tpptdl wlquu mhy hpwdwpnid dwuGwlygnipmilhg)
wywhnjugpuiuwl Jwqiwybpuynpjwl yYpw npnpwlh gqmiwph
nhdwg hp nhuljh mtnuihnfudwG hw)yhG:

Guqiwybtpynipjwl hwppnipjul ypw nhuytph junwywpdwb
nyjwy dbpnyp gnpoGwliuwlnd hwdwju Yhpunymd bt htwlguyg
nbwpbpnuy: Uayuwfu nhuljtiph dhwuwnwpnipnilhg Juu
wlidhwwnwnpmpiniGhg, hGywbu Gwb nhultph pwwlnipnilhg
wywhnuqpmpjul Yhpwendp Guuunwlwhwpdwn b, Gpt nhuyh
hpwgiwl hwjwlwywlnipmibp, wjuhlpl YGwulbiph wnwowlwyp,
Uko sk, umujG hGuwpwynp YGwup suhp puulwGh dko t: Loklp,
np uwyuwyl, btpt nhuytpp dhwwwp GG L gpwlp wwm GG,
quqiwytpynmpmipn Ywpnn L gpulp Jwowdjwptyp ny  ph
wywhnjugpmpjwl oqlnpjuwdp, wj] hlpGwwuywhnjuwqpnipju,
tpp wwwhnjugpuyuw6  $nlnbpp dlwynpymd GG GnyG
quqiwytpympjub Ghpunmd: Uyju ghypmd hw)yh  wnGhnyg
dhwwmwp  nhuybtph dGowpwlwlnmpnilp  wwywhnjuwqpuyul
Uhwynpiwl uvnmbtndnmip nwnlnmd L wpgupugwo: buy bph
phujipn thwwwn b6, wyw wGwh npuig pwlwlnipjnilhg,
wywhnugpmpjul oqumugnponiip hwnjuwybtu wpnupugyuo t,
pw(h np hwpyh wnbbny nhultiph widhwwwpmpjnilGp bW hGupwynp
utio YGwulGtpp hGpGuwwywhnjugpdwb hhdwG Jpw
quqiwybpympmin sh Jwpnn hp hwdwp  wwwhnyby
dhGwluwul uyniGnpym:

6) dGwuliiph thnfuhunnnignid hnjwGuwynpnipjul hhdwd gpw

<njuwlwynpnipjul hpdwl yYpw YGwulGtph thnfuhwnmgdwG
utpnnp (Sponsorship) Llpwnpmi L hnJwlwynpmipjul hwpyhG
phuiph  hwdwbhGwluwynpnd:  SYyjwy  dbpngh  Yhpwnndp
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Gpwlwynd b YGwulbph thnjuhwwnnigiwl gnpomd Juquwytp-
wnmpjwli Jwulwlgmpjul GJuqbgmd hnuGuynphG nhulh
yuwunwufuwlwnympjul thnfuwlgiwl hwpyhl, wjuhlpl nhuyp’
hnjwGwynph Ynnihg hnquwGwynpnipjul hwpyhG:

(Fhuyh Junwyjwpwiwl myjuw) dbpngh Jhpuniwl wumhdwlp
hwjwlwpwp juuwywo £ hnjulwynpGtph 2nwjmnpymGhg: hGswbu
L nhuljh Jqunwjuwpiwl Gujunpn dtpnnp Jwwm nhyptpnid ywhwp st
nhunwpyt] npybtu hhdGwywl, pwlGh np ndjwp L hnygu nlhg
hnjwGwynph oqlnipjul Yypw pwlh ntin yGwu sh wnwowgty: Uja
Jupnn £ Yhpwnytp dhwjl wjl pwGhg htumn, tpp yGwuh swihp
hwjnmGh YhGh b wuwpg Ynwnlw, np nhulh YponGhph hwdwp nputp
suhwqulg uko ba:

Uwnmgnnuiljul huwpghn

1. N0°nG E npuyh $hGwGuuwynpiwb hpiGuywl Guuwmuyp:

2. (huyh SphGwluwynpiwl L YGwultph thnjuhwnmgiwG
hGswhuh® dtpnnGbp gnympjniG niGLG:

3. N°pa L nGpwghy twimwubtphg JGwultnh
thnfuhwnnmgiwl dkpnnh EnipjmGp:

4. N°nG t wwhnuwGbphg YGuwulbph thnfuhwwnnigdwG dtpnnh
EnipyniGp:

5. N0°nG t thnfuwnnipjuG hwpyhl Gwulbph thnfuhwnnigdwl
ubtipnnh tmpjmGn:

6. N°nG t hGpGwwwwhnjugpiwl hphdwl Ypw YGuwuGhph
thnfuhwwnnigiw G dkpnnh EnipymGp:

7. N°pnG bt wwywhnjugpiwlG  hpdwG  Jpuw  JGuulhbph
thnfuhwwmnigiwl dtpnnh tmpjmln:

S N°pG t  hnuwGwynpnipjwG hpdwG Ypw  YGwuGtph
thnfjuhwwnnigdwl dpnnh tnipniGn:

181



D G4 flsfpp Hiispusghps - 1ty safs Sdpapginth i
WA i s gy ¢
Ut Lol

5.3 (Yhuyh hipunpnuin

Ltowynpmu tqpmigpn (wlqp. Hedging' wwpuwty) Yhpwnynmd k
pwGlwjhl, pnpuwjhG L welmpwihG nuopulipnd wywqunud
nwpwnpuih  wpdnyph  wlpwpbywun  thnthnfumipjmGGphg
nwnpwnpwiwjhl phuljtinph wwywhnjwgpiwl wmwpptp dbpnnGtph
uvwhiwiwl hwiwn:

Ltowynpnid hpwlwluglnng mGnbujwpnn unipjbljnnp Yngynd k
htiotip:

Gnjnipjnil nilGh hbgwynpiwb Gpynt gnpownGmpjnGGtin.

e hbtowynpmd pwpdpuwgiwl Guuwwmwyny,

e hbtowynpnud Gyuqbgiwl Guuwwmwyny:

LGowynpnuip pwpdpwgdwl Guuwuwyng Yuwd hbowynpnidp
qldwp, hptilhg Ghplujywuglnd £ npJupnujhl fuwd owyghnlGtph
wuwydwlwgpbph qGiwl pnpuwjwyul gnpownnyp: Pwpépugdwl
hwiwnp htipwynpnuin fhpwnynid £ wjl nhwypnd, tipp wihpuwdtym L
wwwhnjuqnyty nwpwnpwih thnfuwpdbipp wwwquwnid
hGwpwynp pwpdpwgnmidhg: Uj6 pny; £ mwihu vwhiw6l] qGdwl
wpdtpp (wjuhlpl wwpunpudh thnfuwpdtpp) wytih Jun, pwd
mwpwnpuip dtnp Yptpyh:

GlGpwnptilp, tptp wdihu htun wwpwnpwdh  thnfuwpdtpp
Jpwpépwlw, hull nmwpunpuip wihwpwdtpm YhGh htlg tptp
wihu hbtun:  Swpwnppudh  thnfuwpdtph  GGpwnpynn  wdh
httmlwGpny YGwulGtph thnfuhwnmgdwl hwiwp wGhpwdtym E
htiig hpiw' wjuopjw qlny, wyn wwpunpuidh htn juyjwo
Inpupnujhl ywyiwblwaghp Ywy owyghnl dtinp phipt; L Judwnby
wjl btphp wihu htun wyl wwhhG, tpp dtnp £ phpynud
nwnpwnpuin: Lwlh np nwpunpuih hnfuwpdtipp L Gpw htn
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Juuyywo nwy ywjiwlwghpp thnfuynd b6 hwiwdwulnptl vkl
niqnnipjudp, wyuw wytih Jun qGwo wywjdwlwghpp Yunpbh k
Jwdwnt] wjlpwl pwGly, nppwl np wjn dudwlwly Ypwpbpuwlu
nwpwnpuih thnfuwpdbpp: Ujuyhuny, pwpbpugiwb Guuwnmwyny
htiowynpmd  hpwlwGwglnng hboipp wwwhnjwqpnd & hpbG’
nwpwnpwih hnfuwpdtiph himwquw pwpdpwgmuiGtphg:

Lbowynpnuip Guqtigiwl Guuumwyny hptlGhg GipYuwjwglinud
E bnpwpnuihG Juwd owghnGlGtph wwjdwlwqptiph qGdwG
pnpuwjwlwl gnpownn)p:

LJwgtgiwlli mnnywo hbowynpmd hpwuwGwglnng  hbotipp
tipwnpnmd L wywquwjnd hpwjwlwglbp nmwpungpuih uwdwnp,
wjn  wwwiwnny, pnpuuymd  Jwdwnbiny  bopupnujhG
wwjiwlwghp Juwd owghnl, npp dhongny wuyywhnjwqpnud k hptl
wywquwjnid mwpwnpwih hnfuwnpdtiph hGuwpuwynp wiynidhg:

Glpwnntilip, np nmwpwnpwih thnfuwpdbpp tptip wihu hbinn
holGtynt L, hul mwpwnpwip hwpywynp YihGh Judwnt) tipip wihu
htimn:  ®nfuwpdtiph  hotignudhg  GGpwnpybtihp  YnpniuwnmGhph
thnjuhwunnigiwl hwdwp htotpp Jwdwnmd L wuwydwlGwghpp
wjuon puwpép qlny, hul btptp wdhu hbun hp mwpunpudp
Jwdwntjim hwdwnp, Gpp Gpuw thnfuwnpdtipp holmd t, qGmyd E Gyl
2wy wwjiwlwghpp  wwpwnpwidh  hobgqwd  (qptipt)  GnyG
thnfuwndtipny:

Ujuyhuny, GJuqbgiwl Gyuwwunwiny htipwynpmip jhpwunymdy L
wj 0 ntiypnuy, tpp mwpunpuip whpwdb)wm t Judwnt] wytih niy:

<totpp  dqumi £ Gugbglh]  pmiuynmd  wmwpunpudh
thnfuwpdtiph wlnpn2nipjul htimlwlpny wnwowgud nhuljp Jwnwy
wwjiwlwgnptinph qGiwlG U Jwdwnph  oqlmpjudp: “Fw
hGwpwynpnipjni@ t pGatinGnd phputy thnfuwnpdtipp L Giuwdnunbtpp
nt  owhuutippn nupdlh; wowyt]p Juwlhowwmbtiutih: C6Gn  npomd
htowynpiwl htn Yuwwywo nhuyp sh wlhtmwlmy: Ujn nhulp
hptilg Ypw 6 yYtpglinud uvwyblimpywbumbtpp, npnlGp qblnd GG

npnpwlh, Gwuwwbu hwyyupyyuwo nhulyh:
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towynpnuip  hpwiwlwgynmd  t o pynsbpuwghl pmbuynd:
Uwtiyniyuwbwp hp ypw £ Yytipglinmd wjn nhuyp tGluinun vnwGwint
Gywwunuwyny: Uytynyyubmbtpp pnwy ywjdwlwagqpbph pnjugnid
uto nhip 66 fuwnmd: dbpglGng pptiGg Jypw nhulp Gluwdinon
unwlwm Guwwmwyny qGtph mwppbpmpjwl ypw hhdGjwo fuwnh
dudwlwl’ Gpulp vnwGdinmd GG uyniGugnigsh nhpp:

UwtyniywlnbtphG sh  hGnmwppppmd wwypwlph YnGyptn
wmbtiuwlh (nmwpwnpudh) dwunwlwpwpwiwb alp Jud
hpwjwlwgmip: Cmywl qpuymd L Gpwlg qGtph uwywuynn
nwnwlimiGbpny: Uyn ywwudwnny Gpwlp gpuymd GG npnpwlyh
nwpwnpudwjh nhpptip:

Quplnp £ Gwb wjl, np uyblinylpuwlump wn  hwdwfu
Ghpopuwyywo L gnpownlnipjul vk vhwjlG dty mywymy: Gph
htiotipp Ywpnn Lt thnjuhwwnngt] hp YnponuunmGipp pynigbpuwghG
ontjuynud hpwwl wwpwlph nijujnd unwgywo Gliwdninny,
wyw uybynpjulnp ybtmp L wywwpwuwm (hGh  Pymstpuwghb
onijuyynud hGupwynp YnpniunGhph:

Pnpuwynud - iy wwjyiwlwgptph qGdwl  dwdwluly
uybiyniywlump ydwnpnd L bpupfuppwjhl dniomy, npny L npnpymd L
nhuljh swthp:

Gpt mwpunpwih thnfuwpdtipp hoty £, wuyw uwbynijwbunp,
npp wybih Jun q6t] B ygwjdwlwghpp, Ynpglnd L gnudwp, npp
hwjwuwn & GpuwpuhpwjhG JawnphG:

buy btpt wwpupgpuih  Gnfuwpdtpp wdh b, wyw
utiniulmp Yopununpdlnmd £ hp guuiwpp, npp hwjwuwnp
tpuwpfuphpuyhG  Ydwph L uvnwlnd £ hwdbpw;  Giwdimun
nwnpwnpuuih thnfuwndtiph b qljwo wwjwdwbqph
wnwpptinpnpniGhg:

Qhunwpytlp htowynpiwG gnpoplpwgn wwpwnpuih
thnjuwpdtiph pwpdpwgiwl nhiypnid:

OphGwl: Stinbuuwpnng unipjlilnf hpudwmjin
nmwpwnmudw il nhulh hpun/npnidhg:

184



Swpwnpuwiwjhb nhuytiph htipwynpnuihg hpwdwnpybnt nhypnid
unipjtiup hp Yypw nhul b gtpglnd L ny wlilGhwjn gunGmd L
uybyniyutn’ hniyju  nGhny  wwpwnpuwdh  Gnfuwpdbph
puptiywuwn nhGwihiwjih ypw: C6n npnd unwgnuiltinh wpdbpp
wldhowyuwl Ywpwonmpjul dky L plGhlmd  wwpwnpudh
thnfuwndtiphg:

SGunbtujwpnn  umpjtyump Gphip  wdhu htwnn  dpwqpmud k
hpwlwlwglty YawpnuiGhp 100008 swihny: CGn npnd ndjug
wwhhG plGpwghy thnjuwpdtpp  Juqinmd t 375 ppud/mng.:
<twmbwpwp 100008 qGiwl hwiwp owfuutpp Juqind GG 3750000
npuy:

Gph tintip wihu htivn pGpwghly thnfuwpdtipn helnwd t thGsk 365
npui/mn;. wwyw nojupwihG nhpph hwdwpdtpp Yyuqih 3650000
npud (365 npud x 100009):

SGwnbtujwpnn unipjunp tiptp wihu himn nmwpugpuih qGuwa
hwiwp Yowjuuh 3650000 npuwd, wjuhlpl YmGhGw gnidwpughG
UhongGtph mGntuntd Jud 100000 npud ynuntiighw) tjwdniwn:

buly tpt tptip wihu htwnn pGpwghy thnjuwpdtipp pwpdpwGw
dhGsl 385 npud/mny., wyyw 10000$ qGiwl dwdwGuly wlGwmbtujupnn
unipjtjnh dwhuubtipp YYuqdta 3850000 npnud (100008 x 385 npwid):

Lbumlwpwp qGdwG hwdiwp hwybpyw] Swhubpp YYwuquika
100000 npuu:

<towynpnuihg hpwdwpybim wowytnipjmlip wpmwhwjuynd
E hwybpw; owhutph pwgwliwmpjui L wlGuwhiwlGuwhwly
Ghwinin unwlwnt hGwupuwynpnipjw vte:

EtpmpymGGipni GG nhuyp L wwpwnppuih  nfuwpdbph
punpdpwgiwl httmlwlpny wnwowgwd hGupwynp YnpniunGhpn:

OphGuwl: Shoun/npnid  pnpjupnuyhl gnpownlnipjul
oqlinmpjudp:

Inpupnujhl gnpownlmipmilp hptGhg Ghpuwijuwyjuglnd L
ynnutinh thnfuwnuwpéd wuwpumwynpmipjn G’ hpwywGwg by
nwpwnpuiwjhl YnGytpuhw phpuwod thnfuwpdbtpny L Gwhiwwtiu
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hwtwdw)lGtigyuo onp: Cwwy Juwd pnpjupnuyhl wuwydwbwghpp
wuwnpumwynpnipjniG £ Gpynt Ynnitph hwdwp (qGnpnh L Juwdwnnnh),
wjuhlpl YJwdwnnnp wwpunwynp L Jwdwnb), hul qbnpnp
wwnpuwynp L qlh] mwpwnpwih npnpwih pwlwynipjnil npnpwlh
onp hwumwwnywd thnfuwpdbtpny:

SGubujwpnn  umpjuop npnptp & YGphp 100008 qGiwG-
Jwdwnph  wwy,  wjuhlpG  PnpJupnughG wwjdwGwughp:
Muwjdwlwgph YGpiwl ywhhG pGpughy thnfuwpdtipp Juquind ktp
375 npwi/mng., hul Gowduyyw  SnpJupnuighG hnfuwpdtpp pun
wwjdwlgnh Juquinwd £ 385 npud/nny.:

Ltulwpwp, pun ywjiwlwugph nwpunpuidh qiwl hwdwnp
owfuutipp YYuquitG 3850000 npwd (1000038 x 385 npud):

Gph tintip wihu httmn gnpowpph hpwljwGwgdwb opp plGpwughy
thnfuwpdtipp  pwpépwglyp L dhGsk 395 npud/mny., wuw
wnlmbtujwnpnn unipjijnh dwhiubpn mwpwnpuih gGiwl hwdwnp
JyuqukG 3850000 npwd: Gph Gw sylptp pmwwy gnpownpp, www
Yowfuutin mwpwnpuih qGuwG hudwn 3950000 npud (100008 x 395
npuy):

Gmiwpwjhl nbunmpuGbph  wmlmbunip Jwd  wynunblghwg
tuwinunp Yyuqih 100000 npuy:

bulj bLpt tptip wdhu htimn gnpowpph hpwuwlugiwl opp
nGpwghy thnfuwpdtipp GJugh YhGsk 365 npui/mng., www 2nwy
qnpownph pugpnnGjwd pwhniypp juqdnud £ 200000 npud (100008
X (365 npud — 385 npuwd)):

Inpyupnujha gnpownlnipjwi wnwybmpjnilp
wpnwhwjynymd Lt hwybpyw; owhubph  pwgwliwmpjul L
nwnpwnpwih thnfuwpdtiph wlipwptiywum thnthnjunipjniGGhphg
wuwunwwlnipjwb dky:

OtpmpyniGp. hGwpwynp  YnpnuunmGeplG GG, Juuywo
pwgpnnGJwo pwhnijph nhuyh htin:

OnhGwly: <&owynpmd owghnllbph oqlinipjudp:
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Swpwnpuwih owyghnlp qlnpnh qGhne hpwynilp £ U Judwnnnh
wwpunwynpuipnilp Jwdwntp UGl wwpwnpuwdh o npnpwlyh
pwlwympmbG  hnjuwGuyty vy wjh  htim  Gwjuopnp
hwiwdw)Gtigqwo opp Ywd  hwiwdw)lhgjuwo  dwdwluyhp
nGpwgpnu:

Ujuyhuny, owyghnGwjhG qnpowppp wuwpmwnhp £ yudwnnnh b
ny wwpuwnhn qnpnh hwiwn:

SGwntujupnn umpjiup qlnd £ wwpwnpudwghl owghnlp,
npp Gpwl hpwyniGp L mwhu (pwjg ny wupumwynpnipyniG) qlbg
nwpwnpuwih npnpwlyh  pwlwympmiG  dhpuwd thnfuwpdtipny
hudwdwGtgwo opp (ypnwyuyuwl nd):

SGwntujupnn unipjtijup bpunpnud b tipip wiujw plGpwgpnid
hpwlyuwlwglt) yewpnuiGtp 10000$ swhny L guGiwlnid £ Shpuby
(yuquqni)G thnfuwndtipn:

‘Lw qlnd L owghnG nnpupGtph qGiwl hwdiwp htwmbguyg
swnpnghyGaphG hwiwwwwnwufuwG.

e  Qnuiwp 10000$:

e Jdwiljtn 3 wihu:

e  OwghnGh thnfuwpdtipp 375 npud/nny.:
e  OwghnGh wndtpp 5 npwd/nny.:

e (16p typnuyuyjui:

SYjwy owghnlp hpwynilp t wwhu mGntujupnn unipjjnhG
qGt; 100008 3 wdhu hbtwmn 375 ppwi/mn.. hinfuwpdbpny:
SGunbtujwpnn uvmpjijup Jdwpmd L wnwpungpuwih  Judwnnnhl
owyghnGujhG mwpptipughG 50000 ppud swihny (10000$ x 5= 50000
nnwd), wjuhGpl myjwy owghnGh ghlGp uqinwd E 50000 npuw:

Gpt tptip wdhu htwnn owghnGh hpwljwlwgiwl opp nnuph
nGpwghly thnfuwndtipp YhoGh dhGsk 365 npuyd, wyw wmlunbtujwpnn
unipjijp yhpwdwpyh owghnGhg L YqlGh wmwpwnpud wndtinG
ijwjhg” Yowptingy nmwpunpuwidh qGiwl hwdwp 3650000 npwd
(100008 x 365 npud):
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{wpyh  wnGbny  owghnGh qGiwG ghGp  (wwpptpwghlp)
nwpwnpuih  dbppppdwl  hwdwp  wGumbujupnn  unipjblnh
owfuutinp YYwqutG 3700000 npwy.:

buly tipti ipip wihu httin owghnGh hpwywlwgiwb opp nnjwph
nGpwghy thnjuwpdtpp wdnd £ dhGslk 385 ppwd, www
wmbnbtujunpnn umpjijnmh wywqw dwjuubpp mwpunpuih qGiwl
hwdwp wpntl wywhnuwgpyuwo LG:

Gpti Gw wmwpwnpuip qGtp wndbtnG nmluwjnd 385 ppud
nGpwghly thnfuwpdtph phypnmd, wyw qliwl hwdwp fowfuubip
3850000 npud (100008 x 385 npud):

Gnuiwpwjhl  pbunmpulGtph wlunbunip Jud wynnblghwy
2whniypn Juqunwd £ 50000 npwd (3750000 + 50000 - 3850000):

OwghnGGtnph  oqlmipjudip  hbpwynpiwlG  wnwybimpjnlp
Juwjwlnd L wlpwpblywun thnthnjumpynGiiphg wmwpwnpudh
thnfuwpdtiph yWuwpunuwlnpjul vhke: Otpmpjnilip owghnGuwjhG
nwnpptipwqih hwdwp owfuutinl ta:

Uwmnmgnnuiljuul huwpgbin

1. B®Gs & hptlGhg Gipyuyuglnid hbowyynpnudp:

2. N7t Yngynud htighin:

3. bowynpiwb pwGh® gnpownbmpyniG gnynipjniG niGh L n°pG
L npuGg mwpptipnipyniGp:

4. P°Gs £t phptiGhg GhpluwjyuglGnd htowyynpnuip pwpdpugdiwd
(ywwnwyny:

5. P°Gy b hptGhg GipYuwjyuwgGnid htowynpnidp GuqbgiwG
(yuwunwyny:

6. b°Gy L hntiGhg GpYuwjywglnd dnpJupnuihG
gnpownlnmpymGGtph oqlnipjuip htpwynpnuin:

7. B°Gy L hptGhg Ghipjujwglnid htowynpniip owghnGGhph
oqlintpjuip:
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Undip ity s 5 iy, whlyssctinp ¢ Gpudly afi G,
7 e 8 sy, o s oty spiusih i

ba i i " spon Pl i

Wibply Wbl

5.4 (Yhuyh ghytpuhdhyugniip

Shbtpupdbhyughw (' nuw nhuljh hwiwwmbn GGpupyguonipjul
(Juqgtigiwl dhong L, wwpptp wbuwyh wlywmhdlbph dhol
dhongGtiph pw2fudw G hwyhd, npn(g qhlGnp Jud
GwdnwptinnpniGp hpwnp dhole wmGihowlwlnptl juuywo sta:

Qhytpuhdhjugiwb tnipynilp dh hpwnwpdnipjul plpugpnid
wnwybtjugni)i hGwpwynp YnpnumbGbph GJuqtgdwl  dky L,
uwlwjl wyn nhypnid shwdwiwlwl wdnwd E nhuybph mbuwyGbph
pwlwynipjnilp, npnlp wlhpwdt)wm t Yyapwhulybi:

Ujuyjhuny, nhytpuhdhljugnuin pnyyp £ mmwihu funtuwihty nhuljh
Uh dwuhg qgnpomGhnpjul wikGwumupptpn wtuwylbph dhol
Jwuyhwwih pwphuiwl dwdiwluwl: OphGwy  Gippponnh’ Wby
nGytinnpywG thnfuwptG 5 wnwppbtin pwdibmhpwywb
nGytpnpyniGGtphg pwdGhnniubph  dtnpptipnuip 5 wlquu
dtowglimd E  Gpw Ynnihg dJhohlG Gwdnunph  unmwgdwl
hwjwlwlywlnpmbip L hwiwywunwuppwliupwp 5 wlqud
(Jwqtiglmu £ nhujh wunhdwln:

bhlwGuwywui wlnhyGtinh aLuynpiwG N
hwiwywunwuuwGwpwn’ pwGlwjhG thnfuwwnymp niGGtnh
wnpudtijh dhwynpiwl dwdiwlwy nhytpuhdhyjugnuip ymjuyuyul
L JupyuwjhG nhuytph GJugbgdwl wowyl] wnwpwojud
UtjuwGhquGbphg vtYa k:

UwluwjG nhytpuhphjugnuip GepppoidwghlG phuyp sh jupng
qnnyuglb;: tw juuwywo E wjyl pwlh htwn, np wmlGunbujupnn
unipjijmGtph atinGupyuumhpuyul u GtpnpnidwjhG
gnponiGtimpjul Jypw wqgnnud &6 wpuwphl gqnponGlupp, npnlp

quuyywod 66 Juuyhwmwh GopgpdwG  YnGlyptun - opjtywmGhph
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nGwnpnipjwl htinm, W httmblwpwn * Gpulg Ypw nhytipuhphlugnuin sh
wqnnid:

UpunwphlG qnponGGtpp wqpnmd &6 wdpnne  ShGwluwyub
oniyujh Yypw, wjuhlGplG Gpuwlp wqnmd GG pnnp GipppnidwjhG
hGumhunmwubbph gqnpomGtnipjul Yypw. pwGlytph, $hGwluwlub
quqiwytpynmpmGGtph, wj ny wnwldhG  wlunbujwpnn
unipjimGuph Yypw: UpwnwphlG gnponGGtph pwpphlG GG guuynid
gnpoplpwgltpp, npnGp wbtnh GG nmGEGmd  wdpnne Gpyph
mlnbunpjwi ubig. nwqiwlw qnponnnipjmGGtp,
pwrnuwpwghwlywa wlhwlquunnmpniGGtn, nwnpwnpuih
wndtqpynud, npwdwlhyGiph pwlwiympjul Ypdwunnd, pwlyh
hwpqwndwl npniyplhph, wnbnpuwjhG  pwlybpmd  Juplbnh,
wywlnltph wnynuwnpnypGiph  hnhnfunmpmG L wyG: Uju
qnpopGpwglipny wwjdwluwynpyuwd nhulp sh Jupbh Gluqtiglty
nhytinuhphjugiwb oqlinipjuip:

Ujuuyhuny, nhuljp punjuguo kt tinYynt dwuhg’
nhytpuhdhugynn b snhfbpuhphlugynn nhultiphg:

2tpuhdhywgnn hulp, npp Gwl ny YwlnGunp & yngnd,
Jwpnn L GJwqgtgyl;  gpdwl  dwGwwwphny, wjuhlpG
nhytpupphlughwgh:

Qnhytipuhdhljmgynn nhulp, npp Gwl YubnGunp £ ynsgmd, sh
Yunnn GJuqtgyt nhytipuhphlughwjh oqlnipjunip:

Cln npnud, nunmdGwuhpmpymGGbpp gnyg G0 wwihu, np
Jquuwhwnwiph Ghpgpdwl opjywmGhph plrwjlnuip pniyy L wwihu
htpw L qquih Ybpwny thnppugllp phuyh  SwyuwyGhpp: Uy
wuwwdwnny hhiGwlwl npwnpmpjnilipn hwpwynp L ulbint
amhytipupphljugynn - phultiph  Gugbgiwl  mnpnipjuwdp: - Uy
(ywunuwyny wpnmwuwhdiwlyuwl mintunmpmin dywyb L, wjuytu
Unsqwd «ynpudbjwjhl mtumpymbGp»: Uyn mbunmpjul dh dwu L
YulnGuynp nhuljp b wndtpnpliph Gwdnwptpmpjwb
hwdwdw)Gtgquonipynilp (Capital Asset Pricing Model - CAPM):
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“hytpuhdhlugnuin pniyp L mwihu funtvwthty nhuljh dh dwuhg
gnponibmpjul wdtwwnwpptipn wtuwylph dhel Juwuyhwmwih
pw2fudwl dwdwlwy:

Nhuy-dkGhoutlph Wb mbtntjwwmynipnilp vko nhp b juwnnud:
[Nhuy-vkGhotpp pwwm hwdwju vnhyywo L (hGmd  nhuluhG
npnpnudGbp Jujwglh], Gpp Juuwhwnwih Gapgpdw6 wpnmGpGtpp
wlnpn) 6 L hhiGwo GG vwhdwliuwthwly nmbntyuwwmynipjul Ypw:
Gpt (w mGtlw wnwyl] wipnnowlwl wmbnbuwwuynipjmb, wuyw
Jwpnn b wGh] wybh vnnyq JuluwwnbunaiGop L wjnuhuny
(ywuqtgGh nhuyh wumhdwlp: Fw Yyepwomd kE mbntuwmynipjniln
wynwlph, npGn npnd pwjwlwl  wpdtpuynp:  Lhpnpnnp
wuwwunpwun L Jdwpbp wipnnowlwl wmbnbjuunynipjul hwdwn:
Udpnnowul mbtntyuwwuynipjul wpdtpp hwydupliymd £ npytiu
nwpptpnipyniG npbk  dtnpptipdwl Juwd Juwwhunwh Gipgpdw
uwywuynn wnpdtiph dhol, tpp juw wipnnowlwl wmbntjwwnynmp)nil,
L uywuynn wipdbph, tpp mbntuwnynipjnbp wdpnnouwa sk:

OphGuwy dtinGhptign ulqGuwo k pGunpmpjwl wnl, pt nppw”°G
wynwp qGt;" 500 dhwynp pt® 1000 dshwynp: 500 shwynp qGhm
ntwypmu owfjuutipp YywqutG 2000 ngpwd 1 dhwynph hwdwp, huly
1000 dhwynp wypwip qlGbm nhypmy owhiubpp Yyuqukl 1200
npuy 1 dhwynph hwdwp: Jtnltptgn hmwquwjnd Jywdwnh wnyjug
wypwipp 3000 ngpuwy wpdbtpny 1 dhwynph hwdwp: Uwluw)l Gu
sqhwnh’ wpyn®p wwpwlpp wwhwlowpy YniGhbGw: Mwhwlowplyh
pugwluwynipjul nhiwpnd Gw vnhuyywo YihGh qhlp qquih hebgGhy,
hGsyn JGwu YhwugGh Gpw gnpownlnipjuwbp: Uypwlph Judwnph
hujwlwywlnpnlp  YJuqimd £ 50/50, wjuhGpG 0,5
hwjwlwlywbnipniG Yu 500 shwynp wypwlph hwdwp L 0,5 1000
dhwynp wypwlph Jwdwnph hwdwn:

500 dhwynp wwpwlph Jwdwnph nhypnmd pwhniyypp Yhwquih
500000 npuwd (500 (3000-2000)), 1000 dhwynp wypwlph Judwnph
ntiypnd® 1800000 npwd (1000 (3000-1200), uwwuynn vhohl
Eyuwdninp® 1150000 npuwy (0,5 x 500+ 0,5 x1800):
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Npnpwhnmpjul wywjiwbibipnd wnbntunynpjul uvyuwuynn
ghlp Juquind £ 1150000 npwd, huly wlnpnynipjuwl yuwpiwGiipnd®
(1000 dhwynp wypwGph qlnd ) Yyuqih 900000 npud (0,5 x 1800):
Ujn niypmd wipnnowlwl mbntjuwwnynpjwl wpdtipp hwjwuwn L
250000 npwu (1150-900):

Ltunmbwpwp, wybh  unnyq  quluwnbtudwi  hwdwn
wlhpwdtin L unwlw; hwybpgw] wmbtniuunynpni wypwlph
wwhwGowpyh dwupb' Jdwpbny gpuw hwdwn 250000 npud: UGqud
tpt wmbtntwwympjniGp (hGh ng phy hunwly, wdkl@ yhypmd
owhtwi E Ghpnlh dhongltp ywwhwGownyh L vyundwb pnijwjh
nwnuiGwuhpnipyniGGiph  db9, npp wwywhnymd L uyundwG
(wyjwqagntyl htinwljwpwjhG jubGuwnmbunud:

(Yhuyhp hwyjwGwlywlnipmibp N wmbntjuwnynpjwi
owjwp/npuyp  hnjujuuwuygyuds GG, npp  wwuybtpjuo L
qowGlwp 10-mu:

N-puly

N
\

SbEnbjruvadymp pu G Suaduaynpmue ly

QG-owGyuwnp 10. (Fhuyh L mbntwnynpjwl yuujuwonipniln

Uwnmagnnuiljul huwpghn

1. b°Gs t hptGhg Gipyuyuglinid nhytpuhphjugmup:
2. M°pl t nhdtpuhdhugynn L shtipupdhljugynn nhulbtph
wnwpptipnpniGp:

3. hGsh°g b pmy mwihu funtuwithty nhytpuhbhyugnudp:
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{wybpuo 1
[Otuntin

b®Gs6 £ dwpnulg npmmd qGw) Juwlquynp thnpdmpjmGGhph:
b°GsG L nhuyuwyhG Jupgbpudlh hpdpp: hGym® GG npnp dwpnhy
dquunid unip qqugnnnipniGGtph’ Yywlph L dwhywa 2G0hG:

Gnympnil mGhG dwpnulg fudpbp, npnlp wwpptpymd GG
huiuwompjudp ntwyh Gnp, ump qqugnnmpjmGGhpp: ‘Lpwlp
guwiyuwln &G ny Uhw)l wlplnhwwn thnpd dtnp phpt), wjp pGnpnwd
G wymhympjwl puduywbhl whunynp dutp' qpgnnn L nhuwjhG:
‘Lpwlg hwdiwp phulp gnponnnmipymb L, nqnjud  qpuyghy
Guwwwlyh, nphG hwuGbp Juwyjwo bt Juwlqh, Ynpunh
uwyuwnlwihph, wihwonnmpjwl htin:

Lhpjuwjuwgywo  phumbpp pniyp GG wwihu  npnphy
hwjwonipjniln nhuyjh hwintv: Uwyw)li wihpwdt)wn k hhpty, np
wuwwnwufuwlltpp whwp b (hGaG dwjpwhtn wGytnod, hGsp Yoqlh
funtuwthty ujuwyGtinhg L wGt] wihpwdtym htmlmpyniGGtin:

1. @tiun
«NMuwunpuwuguwompmiin nhuljh hwlntiu»
(Cmptipnh ptiumn)

Syjw; phump pmy; b wnwhu qGwhwwmby nhuyh hwlnby
yuwunpwunywonmpjnilp:  Ujunbn  nhulip nhugmd L npybu
winpnpmpjul wuwydwllipnd Jwuwwnpynn qonponnnipmiG  Juwd
hGwpuwynp yuwlq' hweonn pGpwgph hniyjuny:

Uju ptiunh dhongny qlwhwwnynid E dwpnnt’ nhuyh hwlnbiy
wuwwnpwujwonipjwb wuwmhdwn: 25 wwuwnwufuwbbGbnhg
Jonipupwlsjnipp pGnptine nhypnmd wlhpwdtynm E pGupt] hbnlgug
dhwynnpGtpp pup GEpyuyuwgywo wnyniuwyh.
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10.

11.
12.

13.

e +2 thwynp — wipnnonypl hwdwdwjl bGY, Junmwh
«U3»,

e +1 thwynp —wybih pwwmn «U30», pwul «1»,

e 0 dhwynp —ny «U30», ny «(1», ThowGjuwy,

e -1 dhwynpn - wytith Juwn «N», pul «U3N0»,

e -2 dhwynp — Jumwh «N1»:

Uqbpuwqulgthp  wpyn®p  vwhiwlwo  wpwgnipinp,
npybtugh wGhpwdtpm oqlmpjymlG gmgwpbtptip owdp
hhywln dwupnniG L pnwy Gpul hwugGtip hhywlnuwing:
Uhwiwdw)Gthp wpyn®p  qwy  Jupdwnpdwl  nhdwg
dwulwlgt) tpyupwwnb b yunwlquynp wppwyh:
Ulwlqlbhp wpyn’p  thwfusnn, qhGywo  Juowlquiynp
hwGgwqnpoh dwlwwwnphh(:

Yyupnnulwjhp wpnn®p vjuwlw] wypwlpuwwwp qGwgph
nnGwwubtnh ypw, npl pGpwlnid & 100 {ud/d wpugmpjudp:
Yupnnqulwjhp wpyn®p wlpmb ghptphg htwnn Gopdwg
w) fuwntiy:

Upnyn®°p wnwohlp YuwlglGthp pwwn uwnp ghinp:

Upyn®p abp plybpnop wwpwp Yuwp funpnp gnidwp’
hwinquo s1hGhny, np Gw Jupnnquitw wyn gniwpp dtq
htin ybpunund Gty

YuwnGhhp wpyn®p Jupdtglnnh htn wnymoGhph qulnuy,
tipti Gw JunmwhtiglGbp, np nu wwwhny t:

Uywpnnulwjhp wpyn’p dwgigh) qnpowpwlwihl pupdp
wymwpwlh ypw' gpuhg gnignuiGtiph oqlnipjudp:
GyupnquGwihp wpyn’p  wnwlg hwiwyuwunwufuwd
wwnpunwpunywonipjwl junwywpt] wnwquumw Gwyp:
Yluhquijuthp wpyn®p pnlk] wpwq yugnn dhm uwGén:
UyuwpnnuGuwjihp wpyn’p 10 quywp qupbtonip fudbinig
htimn htowlhy Juphy:

Ulwpnnuuwjhp wpnyn®p onwwwphyny prhyp Junwnb:



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

Uyuwpnquwjhp wpyn’p  wlhpudtyunnmpjul nhwypnud
wnw (g mniuh Gplwbhg qGwy dhGsl Unuyguw:
YupnquGwjhp  wpyn’p  Juuwpl  wywninphjwghl
2nowquynipynil, tipt ntyhG (hGh dtp pGytpp, ny ponpnyha
yJtipotinu owln dwlwwywphwjhl yuwmwhwnh dto k tnkij:
YupnnquGwjhp wpyn®p 10 dtnp pwpdpmpjmbhg pnsh
hpotio wwpniuhGuwowoyh Ypw:

yupnnulwjhp wpyn’p dqynn  wlynnGuyhG ntdhdng
hhywlnmp niGhg wquuytint hwdwnp qGwy Jyuwlph hwdwp
Juwquwynp yhpwhwwndw:

UyupnnuGujpp wpyn®p pnghp wypwlpwwmwnp Jugnbh
nnbGwwtinhg, npp pApwlmd k 50 {u/d¢ wpwgmpjudp:
Ujwpnnubwhp wpyn’p pwguwnnpjul Jupgny jnp wjp
dwpnlulg hbwn  dGyumtn pwpdpwGuwy Yepbjuyny, npp
(wuwwnbtujwd t dhw)G ytg hngnt hwiwp:

UwpnnuGwjhp wniyn’p tunznp qnuiwpuwhd
wupqgbyuunpiwl nhdwg” Juwwo thwy wyptipny wlglby
utiptlwjwywwm fuwsitpniyp:

Gywuwpthp  wpyn®p  Qulph  hwdiwp Juuwlquynp
wpluwwnwGp, tpl npuw hwdwp dtq (wy JupdwwnphG:
Yupnnqulwjhp wpyn®p 10 pwdwl onh fudbtimg hbtwn
pwpn mnynultin hwpyty:

Uupnnulwjhp wpyn’p dtp nijujuph gngniinyg pnlbg
pupdpwyninn wpp, Gpti Gw hwjwuwmhwglbp, np w6
hnuwpwqbtpoywo t:

Uwnpnnulwjhp wpiyn°p dh  puwlhp GuwhGwyub
pwgwwmpnipjnibtinhg htimn mnnuphn Junty:
UlyuwpnnuGwjhp wpnn®p wnduny, vwljuw)l wnwGg gnidwph
L uGGnuiptipph GplwGhg hwulb djwnhynunny:

Jupytip 4tip hwjwpwo pywblywlltph gnidwpp gnignudGtphG
huwiwywwnmwuhuwG: Ohunh pphwinp qGwhwwmwiuip npdmd L
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nun spinhwwnynn vwlnnuyh’ npybiu  2tnmu dhohl
Gpwlwynipmilhg:

Etunh wprynilpGtpp’
 -30 dhunjnphg guop” swihwquig qqni)z tp.
e -10-hg +10" 0hohl GrwlGwYnipjniGGhp.

e  +20-hg pwndn’ hwyywd tip nhulh:

(hulh hwinby pwpdp yuwupuwujwonmpmnilp gqnignpnynid L
wlhwonnnmipjniGhg  funwuwthbmn  (Wuw)umuywlmpjul)  gwonp
hhiGwynpiwdp: (huljh hwlngby wywunpwunyjwonpjmlp nnhng
hwitdiwmnwlul Yipwny juwywo k pnyyjmywo ufuwGtph pwGwlh
htin:

SYjwy ptiumh hpdw6 Yypw nundGuuhpmipniGGbipp nmwhu GG
htmlyw wpymGpGtpp.

e  Swppph htin nhuljh hwlnty ywunpwujwonipynilp pGyhinid

L:

e Unwyly  thnpbdwnm dunnyug nhuljh hwlinbty
wuwwupwujwompjul wumhdwlp wybh gwop b, pwl
wlthnpdGephGn:

e Uuwlwlg unn' nhuyh hwinby wwumpwujwonipjnln,
hpwywlwlnd £ wybjh npnpuih wywjdwGGipmy, pwl
wnnuiwppulg dnwun:

e [luwquuwliwl hpwdwlGwwmwplGtph U dbnGwpympniGGtnh
ntywywnltnh ywwpwunyjwonpjniip nhulyh hwuntiy wybh
pwndp t, pwl nuwlngGhph dnwn:

e UGhwwh dtpdwonipjul wunhdwlh wsh htnn gniquhtin’
GtpphG YnGhihywmph phpwyghdwlynd, wywwmpwujwompjnilp
nhuljh hwntuy wdmy k:

e Tulph yWuwyiwGGipmy nhulh hwnby wwwnpwujwonmpjnilp
wnwytiy YJwn t wpnwhwjunynd, pwl  dhwjGwly
gnponnnipjniGtn  Juumwpbin ghypnud L uuywo  k
fudpwlwjhl vywuniiGtinhg:
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2. Otium

UlGhwwmp' wihwennmpyn GGtphg funtuwthtint hhiGuwyynpiwb

wjumnpn2iwG dtpnnhljw
(Ettipuh pliuwn)

dtq wnwownpyynud GG pwnbtp npnlp Ghpyuwjwugquwo GG 30
nnntipnd® tptp puwn jmipuwpwlsnip mnnh Yypw: Smpwpwlysjnip
wmnnhg pGuptp tptip pwntphg thwjG dkYyp, npp wnwyty] 6hpwn dkq
YpGnipugnh, L Gotip wyG:

1 2 3
1. hwdwpawly qqnQ (wpuwédtinlng
2. htiq tpyynun hwdiwn
3. qqni)p JSnwuw i hnntntiu
4. hnthnfuwwG wlppwlluwmn nipwnhn
5. ny ubijugh Jwuljnun suimwonn
6. Gwpuihy wfunyd 2ngwhuwjug
7. uwnGwuhpun Juuljwowdhwn fuhquiu
8. Gywunwlwujwg phiplwtihn Jwfulynwn
9. suwonn ynunpwuwnynn wlypowhwjwug
10. jwjwwntiu pwnbfuhnd qquyniG
11. pwhuonun Juulwonn ny Juyma
12. Juwjulnn wthnyp wlhwlghuwm
13. hwy sty hw(Gghumn Jwfulynwn
14. nipwnhp wlfubijudphwun uhquju
15. ipowihwn wnpwq nnuiwpnjuhl
16. Gwluwatinlinng qqnijp nowhwjwug
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17. wlhwlghumn gnyuwo qquniG

18. thnppngh wthnyp wlpwnwpwywnpnipjntl
19. Jwjulnn wlydnwlwb GjwpnujhG

20. yjwunwpnnuyuw6 |GJhpYud wnywowihg
21. yppwhwjwmg wpfuniyd hntuwhwwn
22, uwlGdwhwpgwo  |wlunwppbp w(ithnyp

23. qqniyp wihng hwiptpwwmun
24, fJubjuihwn hnquunwp fuhqufu

25. ulfjuwwmbunn wljwfu pwpbtjuhnd

26. hwy sty Juwhulnwn w(hng

27. gnuid piplutihn hnntntu

28. yppwhwjwug futijwihwn (whiwdtinlnn
29. hwlighuwn wlijwqiwytpy [Juwjuynwn

30. jwjwwnbiu qqnQ wlihng

Qnip unwlmy bp [-wlhwl dhwynp htnlywp pGupnipjul
huwdwp (wnwohlG phyp qohg wnwye wnnnh hwdwpl t, qohg htwunn
tnynnpn phyp wyniGwyh hwdwpG b, nph Wk wGhpwdtiynm pwnG t:
OphGwy® 1/2 GuwlGwymd E, np wnwohG wnnmu ¢kl dhwynp
unwgwd pwop bpypnpn wynGuwyh  «qgnG» pwnl E): Ujnw
nGunpnmpymGGtpp Shwynplbp 66 vnwlnug:

{wpqunyh moniGhpn

1/2; 2/1; 2/2; 3/1; 3/3; 4/3; 5/2; 6/3; 7/2; 7/3; 8/3; 9/1; 9/2; 10/2;
11/1; 11/2; 12/1; 12/3; 13/2; 13/3; 14/1; 15/1; 16/2; 16/3; 17/3; 18/1;
19/1; 19/2; 20/1; 20/2; 21/1; 22/1; 23/1; 23/3; 24/1; 24/2; 25/1; 26/2;
27/3; 28/1; 28/2; 29/1; 29/3; 30/2.
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UpnynilGpp

Nppwl pwwn t dhwynplGtph gnidwpp, wjGpwl pwpép k
wlhwonnnipjnGGtphg [untuwthtiyn, wwyumywlnipjwub
hhiGwynpiwl Ywliwpnuyp: 2-hg - 10 Shwynp® wyuwpumuwlnipjwb
gwon hhdGwynpnd, 11-hg - 16 dhwynp' hhdGwynpdwl dhohG
dwupnuy, 17-hg - 20 dhuwynp” hhiGwynpiwl pwpép dwljupnul,
20  Yhwynphg pwpdp’ wGhwonnmpymGGtphg funuwihbine,
wupnywlnpjul hhiGwynpiwb swihwquig pwupdp Swjuwpnuy:

UpnymGpGtph ytpnomp G

Syjun pliunp hhuw( Jpw O Uwl-Ytdwynh
nuunmilwuhpmpniGlipn gnyyg wybghl, np  ww)uwwlnipjwul
pundp dwwpnuyny dwpnhy wowyt] hwdwfu GG hwjymGymy Giwb
hpwyhswylGtipnd, pwl Gpwlp, nyptin mGaG hwonnmpjwl
hhuGwynpiwl pwpdp wumhdwG:

MumuibGwuhpmpynGGapnp gnijg GG wnwihu, nn
wlhwonnmpyniGltiphg Ywhibgnn dwpghy (wuwouwwuwlnipjub
pwpén dwlupnuy) GuupGupnd &6 GJuqugnyyG jud hwjunwyp’
swhwquw(g pwpdp nhul, tpp wGhwonnnipnilp sh uvywnlnd
htinhGwlynpjwlp:

Muyunuwywlnnuijul ywhbjwdlh YnniGnpn)nidp nidtinugGnid
L tpynm hwlGquiwlp' wnwohlp' tpp wnwlg nhulh hwonnpymu L
hwu@ly vwwuynn wprymph, tpypnpgp’ Gpp phujwyhG puwyitpp
hwGqbglimd &G ndpwjunm wwwmwhwph: OGhuwihG pwybpp
niypnid  wlwwlq wpynmbGpGiph hwultip  poyuglnmd  E
wwounwwlnpjuwl Ynnilnpnynidp, wjuhlpl wlhwonnnipjmGGtnhg
funtuwthtiynt hhdGwynpnudn:
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3. Otun
«2qugnnnipjnmGGtph npnGwG upuhwlop»

dtig wnwownpyymi  tGE  Yh  wpp wlnnuiGhp, npnGp
Gipyuyugywo th qnuyygbpny w) L p) munbph nwl:

Snipwpwlymp qniyghg hwpywynp £ plGuptp dhwyG gy
winmu, npp wnwyt] pGmpwqpnn YhGh dtq hwdwp L Gb
hwiwwwwnwufuwl nwnp:

1. w) Gu YGwhuplGupth puqiwphy dwliwwwphnpnnipyniGatp
wwhwl9onn wyuwwmwlp:

p) Gu YGwfupGupth wpfuwnty vEY Juwjpnd:

2.w) h6é nid & mwihu pwpy, gnipwn onp:

p) Snipun opp tiu Jnwynid Gy wnintG hwuGhy:

3. w) hGé nnip skG quhu odwGtihpGtph hnnbpn:

p) hGé nmip GG quhu npn) odwGhkhpGtph hnntipp:

4. w) Gu Yluhqujuth thnpdt] nput pipw6nip, npytugh Gnp
qqugnnmipjniGGbp wwnphu:

p) Gu sth thnpdh pdpwympbp, pwGh np Gnp dqugnnmipjniGGtph
Yuphp st qgnud:

5. w) Gu YOGwfupGunpth wynt] YuyniG hwuwpuympjul vk
wnw(g htinuwihnfumpjniGGtph L glgnuiGuph:

p) Gu YGwhpGupth wwnpb; Gpyph wuwundnipjuwl wihwighun
wmwphGtinhG:

6. w) Gu std hwujwlmd wpwq Junpt] uhpnn dwpgulg:

p) Gu uhpnud B wpwq Jupt), pwlh np qu hGé gpgnmy k:

7. w) Gu uhpnud By nhuy, injtiqGnipjmG:

p) Gu std uppnd JuwlGquynp dhongunnuiltp L gnpond Gu
«np wlquu swithhp, vty wliqud yuphp» uyqpoiliph hwiwdw)G:

8. w) Lunwpwlwl L wplvwphwjwgpwjhlG fulnhpGtph pnipg
ytdtinp hGaé s6G gpuynid:

200



p) Gu uhpnud td Yhdty, nw hGd qpgnnid t:

9. w) Gu ;Y uhpmd dhwwyuwnuwn gqnponiGtnmipjmG, wjG hGa
pGhgGmu k:

p) Bu (npduwy U Ytpwpbpynd shwwywnun wpfuwmwlphG:

10. w) Gu skh gwGywlw hhuylGnuh GGpwpydwo 1hGbi:

p) Gu YguwlGlwlwjh thnpdb hhylGnuh GGpunpyywo 1hGbg:

11. w) Yyuwlph wdtGwluplnp Guuwmwyn thwpdtp wynb6 b L
ywlphg YytipnglGbp wylpwl, nppwl hGwpwynnp t:

p) Gpowlynipnilp hwlghuwn Yjwbph vbo t:

12. w) Uwnp 9ph b9 nulnun bt dwlnd’ pniy] wmwny hGé
nlnbutwy:

p) Gu uppnud Y vwop 9nph Ut vhwlquihg uniqyty, npytiugh
wjnnn qqugnnnipjnii nGEGw:

13. w) Bu Yuwpnn GBI Gnphg UL Gnphg hwénypny (ubg
nunhnplnniGhyny hwnnpmnn wnwnijwp tpgtpp:

p) hGé wynuniyun pgtipp pnun hnqGhgGnd GG:

14. w) Uwppgm wibkGwyuwwnm ptpmpniGp dhpwm nipuwju L
ptipltuthw 1hGLG t:

p) Uwpnmt wdtGuwywwm ptipnipjnilp dhpwm mpunmp b dwGdpwih
1hGbG t:

15. w) hGé nnip Yqup dnnnghjtimny wpwq vpwGuwy:

p) Unuinghfmny pwpdép  wpuqmpjudp  upugnn  dwpnhy
hlpGwuwwGGtn ta:

16. w) Gu Gwpupupmd tI hwlqghum, «qupquynpyuoy»
dwnpnlulg:

p) Gu GwhipGupnd Gl wpnwhwjmywo EinghnGwnipjul wntip
dwpnljulg, wlquu tph Gpwp dh thnpp wihwjwuwpwypngwo Ga:

Ujdd wmbnuhnfutip uvnwgwo wfjwiltpp  Gipjuwjuguo

wnynuwyh  dto:  Smpwpwlymp  hwdwph phiwg  qpbp
hwiwwwwnwufuwl nwnp:
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2 6 10 14
3 7 11 15
4 8 12 16

Uunwgywo wyuwumwupuwlltppn hwpwptpuygynmd GG hbwnlbguwyg
nonuiGtph htn®

Qupyp GG wnGnd  GhwyG modwG  htwn hwdpGylng
wuwwnwufuwGGtpp: Snipuwpwlyjnip hwdplyind qGwhwmynid b uky
dhwynp: Unwgywo dhwynplbpp shwgnudwnpynud GG:

Gpuntp wpnymlpnp. Gmdwpp =

Btiunh wpyniGpGtpp

QqugnnnipjniGGiph  wwhwloh pwpép wuwmhswln (11-16)
Jyuwymd Lt Gnp, Gyupnbpp qpgnnn qqugnnmpymGGbph hwlnby
nidtn, qptipk wlwnwywptih hwydwl wnywynipjul Jwuhl:
9Qqnuj) tnbip: dtq htipw . Ghppwyt) Junwlquynp L wpjuwowfubnhn
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dhongwnmuiGtph udbk9, uvwlwjl nymp stp yYtpwhuynd nhulh L
Juwlqh wuwmpdwlp: bpwjuwlmd Ywlph jhwpdtipnpjul
qqugnnmpjniin Jwpnn L dbq wwwhnyty htwmwppphp 2thmd,
qqugnnnipjniGGbpny 1h hpuwnwpénipniGGtin, htwmwpnpphp
hwGgqhum L untinowgnpowul hGwpwynpmpjniGGtin:

QqugnnmipjniGGtph  wwhwGoh vhohlG Ywlywpnmuyp (6-10)
Jyuwynd £ wyn ywhwGounilGpn ytpwhulbnt mGuwynipjul dwuh(:
Uynwhuh dwpnhy dh Ynndhg pwg GG Gop thnpdh wngl, uwluw)G
U Ynnihg Yyulph npnpwih wwhtph YJuwpnn GG gniguptipty
swihjwonmpynil b fubjudnnipymG:

9qugnnmipjnilGtph  wwhwloh gwop Jwlywpnuyp (0-5
vhwynp): Unwhuh dwpnphy GwhpGupnd G606 QuyniGnpymbG L
nuuwynpyuwonpynii wdibkl wbtuwly wluwwubihh U wGhwjnp
hw(inbu: UpnyniGpGhpp Jywynid Ll owjnwuwmhdw i
opowhwjugnpjul L qgnympjuwl  dwuhG  phynig L Gnp
nwwynpmpniGGbp L mtntynipjniGatp vnwlwnt hw)yhl:
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Jwybpuo 2

(Yhuyh fuGnphG wigpunupdwsd ghnlwlwGGtp

hywpn GwlmhhnG (Cantilion Richard), (dinwu.
1680-1734), hnjuGnugh wwmbtuwqbtwn: OGYL] L
bnjwlinhwjh Ltpph Yndunipynilnid: ‘Lpw Yywlph
Jwn wmwphGtph dwuhG mtnbympjnGtpp unin Ga:
{wjmbGh E, np Gw hwpunwguy, (hGany
Juwdwnwlwl LnlGgnGnud, hul hbun® pwGYhp
Qunhqnui: Uywlph yipohG mwphGpht pGuwyytg
[nlnnGnui: GulwmhihnGp hwymGh gupdwy «UYGwply welnph
pGnyph dwupl pnhwlpuwwbuy (Essai sur la nature du commerce en
general) wpfuwwmmpjuG pGnphphy, npp  $pwlubptl  (quny
hpwumwpwyytg LonGnnGnd 1755p: Unnwynpuytiu 1880p. wyn
wfuwwmnipjnilp gpuytg whqhwgh mimbtuwgqbm Nipgywd Upth
2nluh nipwnpnipjniln, ny wjn ghppG wlijultg
«pwnupuwwnlmbtiumpjul opnpng»: Gnph wnwohl dwumd wmpynid
tn  hwpunnipjul  uvwhdwlnuip, npntn wnwGdGuwgymd  thG
wjlwhuh  wwppbp, hGowhupp GG hngp L whuwnmwlpn:
Gulwmhihnlp wnnid Ep, np wpfuwwnwlph yupbdwnpiwb dbke tnuo
nwnpptipnipynGGtpp juuwywo GG Ynpgwod dwiwlwlyh, dwfuubiph,
w2 fuwwmnwlpwjhl gnponiGinipjul myjw; mtivwhl mhpwwbmbnt
ndjwunnipjwl wunmhdwbh, Gpuw htn juwywo nhuyh, hGywtu Gul
wpluwwmnnhg wjn wpfuwmwlpwjhG gnponiGinpjnilp Juwmwnpbnt
hwdwp wwhwloynn niGwympymGitph L Gpw Ypw npynn
yuwunwufuwlwnmympjwl htim: Uyn qunuihwplbhg htnmwqujnud
witg Unwy Udhph whuwwmwywpdéh mbtumpynilp: Gwlwnhihnlp
hwjwnpnid tp wpnwnpnipjwl dwhiubtinhg wnwowgwo hpwyw
wndtipp wwhwlowpyhg L wnwownpihg Jwhujwd miujulul
wndtiphG:
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«Fpudp, hGh wyl pnpunpud, pb’ thnwnunpuiy,- winnid tp Gu,-
«h hwlphuwlmd wqqh  hwpunmpjul  phpwlwl  swih,
hwpuwnnipjul hpwlwl wnpjnipp hnnG ty:

nnp  ppmd £ Gptip wmbuwyh  Guwdnmun: Uygpmd w6
thnfjuhwnnmgnud £ hnmuagnpdh dwjuutipp, httvin jwhnyp £ phpnid
Gpw6, ny phpwwbu wmhpnd £ gpul L b gbpgn, 2whnyp L phpmd
ubthwwlwwhpngp:  YwlunhihnGp  wlgnd  Ep, np wy
atinGwpynmiGtpp, npnlp 66 Yopwpbpymd  gymiquwunGntuwlw i
utijninphG, h yhdwyh ;66 wnwownpyly tjwinmumGtph Gpponpn dLh
hwdwpdtipp: QuwGwpihnGh wphuwnnmpmimd phunwpyymd GG
w)Gwhuh hwpgtp, hGwhuhG GG pwpntpp, nujuljul qGtpp,
Junyp, wninup L Gpw  hpdimGpGtpp, wninuwnpmypltph
punpdpugndG m GJugbgnuip, wpumwphl wnlannipp, pwGyujhG
qnnpon:

Npny  wnwpyuwGtph  Gpw  dEYGwpwlmpniGp  wyGhwjnnptl
Juwlunpn)md L wwnm wyljh n dwdwlwlyh qunuihwnplbpp,
onhGuwy, Uwmnuph mbumpjnilp: Guwlumphhnlp wnwohll gnpowotg
«phpwlwl Yuwd GapphG wpdtp» tqpnypp (wjuon wjl wijwlnd GG
«Gnpdwy]  wpdtipy) L gnyg wytg hpwywl wpdiph Juuwp
njujuywbh htn: GwlGunhhnGp dwhwgt] £ LoGonGmd 1734

pywlywlh dwjhuh 14-hG:

Unwd Udhpp (Adam Smith) oGty L 1723p.-h
hniGhupG (Gpw oGGnywG dyqphn  wduwphyp
hwjwmGh k) L dypwnyty bt dwyhuph  5-hG,
nunpulinuyui bwyd dwpgh Gtpynmh thnpphy
pwnwpniy, dwpuwjhG wuwmhdwGwynph

pGunwbhpni:  Swulnpu wmwpbjwlmd  Gw
- plnnilGytg Gqugqgqnih hwiwuwnpw, npnbn Gplynt
wmwph dphlupu IlwwnstunGh ntjwjwnpnipjwi (Gtppn
nuuniGwuhptg  thhihunthwympjul hphinGpGtpp: 1740p.-hG  Gw
nlnniGybkg Abjhn-pnite Opubnpnmd L wyG wjwnpwnbg 1746p.-hG:
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1748p.-h( Udhpn uljulig nwuwununipjniGGtin Junnuy
EnhGpmpgmy, npn Ltjduph hnjulwynpmpjub Ghppn: {tlg wyjn
hwdwjuwpwbh nmuwlnnGiph  hwdwp gquuwunumpiGGtph
wwupwunniil b fjupwl hwlnhuwgwy mbGmtumpjwl fulnhpGtph
dwupl Unuwd Udhph wwwuytpugnudGtph dbwybpuydwl hwdwn:
Unwd Udhph hpiGwlwl qhunwlwl wmbtumipjul hhdnilplG tp
dwpnniG tiptip Ynnihg nhnbnt dgunidp.

e pwpnjuiulnpjul mtiuvwtnhg,

e puwnwpwghwlwil L wtnwlwl mtuwltinhg,

e wmlwmbuwlwl mtuwytnhg:
Udhpp hwlGpwhwjm nupéwy 1776p.-h6 «bmwgnunipniG
dnnnynipnGph  hwpunnmpmGGtph  pnyph L wwwmdwnGhph
dwuhl» qpph hpwwmwpwlinuihg htun: Uyn qhppp dwlpwdwud
(yupwqgpnui £ mnbuwjul wquunipjul htmlwGpGtpp: Gppnid
Ghpunyuwo 6 wjlyhuph hwjtguywunpgtp, hGswhuhp GG laissez-faire,
tuwuhpnipjwl  nbpp,  wuwwnwlph  pwdwlnuwip, pnijwjh
InGlhghwbtinn L wquul wmlntunipjul dhowqqujhl
Gywlwlympjniln: dnnnynipnlGtph  hwpunmpynilp uyqpluynptg
npwtu qghumpnil, qnpoh nlGny wquum  dbnGhptgnipjwl
nuudniGpn:
Udhpp 2wpwnptg hGumbtunnmw] hwdwlwpgp, npp pwguwmpmd tp
wquu nijwjh wppuwwmwlppn L dhGsl wjdd hwlphuwlmd
wnlnbtuwghnwlywl Yppoipjwl hpdipp: Udhph  widkGwhwjnGh
wdbnphquil Lt «nijuwjh wlinmbuwlbh dtnpp» wpmwhwjmnpnilp,
npp  (Gw  oquuuagnpdnd Ep  ntumpulGtph  wmbtnwpwfudwl vk
tuwuhpnipniGp npybu wpyyniGwytinm (owy dEYyGwpwltin hwdwn:
1778p.-nG Udhpp Gpwlwlydtg npuybtu EnhGpnipgh (Cnwunjwbnhw)
dwpuwjhl YJwpsmpjul wbtwn, npntn Gw dwhwgwy 1790p.-h
hnithuh 17-h6 mlww G hhywlnmpjniGhg htinn:
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AnG Unymwnpu Uy (Mill, John Stuart), (1806-
1873), wlqihwgh thhthunthw L mGmbuwqbwun:
Oyt L LnlnnGnd onunjuinugh
wmlnbtuwqbmh L thpjhunthwyh' Qbjdu Uhth
pGunwGhpnd: Uhip Guwhu L wnwe hwjnGh L
hn «UYlwnpy  wquunpw)l dwuhG»

w uwwnnipjwdp, npntn dlwybpuyywo LG

wjli  wwwdwnltpp, npnGg hwdwdwyl, hwuwpwynipniGp,
htimwy Gntiny uthwjw6 YeGuwulnptl yuplnp Jwhbpp, ybwunp k
dwpnpulg  hwdwp wwwhnyh  dwpupdw; wquunipyml
pupnjuiuwl Ywd $hqhwlwlG GGynudhg: «Nbunmnpjuwl wpdbpp
ytipohG hwpyny, jwhymd L wjl wlhwwmGbph wpdbpny, npnlp
quqimd GG wyn wbunmpmbp, wbunmpymbG, npp dqumd L
dwpnuwlg, npybtugh Gpwlg hGwquln gqnpohpGtp nwpdGh hp
dtinpnuy,  GnyGhul wylG gpbypnd, Gpp  hoywymd b pwph
dnwnpnipynGGtn, onunny JhwjmGwptph, np thnpphly
dwpnmyGtpny  wGhGwp Lt hwull; nplk dGompjwl, huly
Juwnwjwpiwl wyuwpwwh Juuwpbugnponip, nphG wdklG hGy
gnhwpbpymu Ep, ytipohG hw)yny nshls smytg...»: Uhip dwhwgty L
1873p.-hG UyhGynlniy:

Uipntin Uwppwy (Alfred Marshall), wlqihwgh
wmlwnbtuwgtin, wmlmbtuwghnnipjwi uti9
(Gtnnuuwlwa ninnipjw i wnw9lnnn,
wmlntuwghnmpjul  ptdpph9jwl  nupngh
Gipyuywgnighs: Uwppup oGyt £ 1842p.
hnithuh 26-h6G LnlGnnGh AtpinGnuh ppowlinu:
Unynpty L bwunGnid L Lutdipphoh
hwiwuwpwlny, np6 wjwpunb] & 1865p.:

Lhipphonid nuuwywlnty L dwptidvwwmhluw, Bphuwnnih
hwiwpuwpwlwywl pnotoni” pwnupuwwmlwmbunipnil, 1885-
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1908pp. hp vwyptlGh  hwdwpuwpwlnd  quuynpmy  tp
pwnuwpwwmlmbunmpjuwl wiphnn:

SGuntuwghunnipjul b9 Uwppwih quwynp  GhpgpnudG k
hwlnhuwlnd puuwlwb nbunipjwl L YwpdhGwihqih shwynpoudn:
‘Lw hwiwpmd Ep, np wwpwlph nijujwuwl wpdtpp npnpymd L
wwpwlph  uvwhiwluwjhG  hwjwuwpwlpempjulip L Gpw
wpunuwnpnipjul Yypw vwhiwlwjhG owfuubtpny: Syjwy npniyph
gnuwdbhljujub hwiwnpdtp £ hwlphuwlmd hwlpwhwym qpudhyn,
npn Ungymd £ «Uwppwih fuwg»y qud «Uwppwih dypumy: 2. U
Lbj6up Jwpomd tp, np Uwppuwih wlniw6 hhdpmd  plGywo
nnhwlnp qunuihwnpG wjG Ywuphl, np wpdtpp vwhdwlynd E
wwhwlownpyh b wnwownlh hwjwuwpuwlypnuwo Jwjuwpnulh ypw,
hwnhuwlmd £ YnwbpGhynuh  Sphhgtpwiw6 hwdwlwpgh
hwdwpdtipp:

Uwppwpn wbwntuwghunpjul  wmbumpjuG dhy  Ghpinotg
Juwwmbtgnphw6bpp, «wywhwlownyh aymlnpinilp», «uwwnnnh
wytijgniyp»:

GhunbGwlwlp Juhudwiytg Ltipphonid hp wmwlp, 1924p.-h hnijhup
13-pG: Bwnuo b Ltipphoh {wpnipjul Gltntgnt ofuwywl
gtiptiqiwGuunun:

Uppnip Ukiupy Mhgm, (Pigou Arthur Cecil), (1877-
1959)- wlqihwgh miwmbuwqtn: OGyYLy & 1877p.
(injtiptpp 18-hG Orwnnuy: Ltipphoh
(tnnpuuwlwb nwnngh wlwlGwynnp
GbpYuwjwgnighs, wyn nuypngh hhdGunhp Upppbn
Uwpwih wpwlbpm L hbwnlbnpng:  MNhgnip
gifuwynp wptvwwmmp)niGa L «Bwpbltgnpjwu

wmintuwghnwywl mtump niGp» (The Economics of Welfare, 1920):
Mhqnih  wnwouwpywd  pwptybgnpjul  wmlnmbuwghnwlywl
wmbtiunipjnilp, npl hptiGhg Gopyuwjwglnd Ep ny chjupnhwluwyui
ntuintGpGtiph dhwynpnuip vwhiwluwjhG oqumwlwnpnipjwl nupngh
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qunuwthwpltph htim, nGlwo tp unghwjuwywl ntpnpdbtiph hhdpny,
npnlp wlgywuwglnud EhG (GypnphumbGtpp Utd PppuniwGhwmd b
odwlnwymyd hwipnhwlmp pwpopmpjul  whwmpymGGtnh
pwqiwphy wmbtumpmGGiph qupquguwip: SYjwy wmbunmpjnilnd
qlfuwynp wtinp qpunbtgind £ wqqujhG nhyhntlnh hwjtkgwlwpgp,
uwhdiwlynn npytiv hwuwpwnpjwb Gmpwjul tuwdinh dwu, npp
Junnn £ wpmwhwjnyt npudltpny: UL Gpwlwlynipjnil £ mpynd
unghwjwlwl hhdiGwhulnhpGbph Juqiwltpuydwin L ghnwpydwn,
dwulwynpuytiu, w2 fuwwmnwlph, wpfuwmnmwyupdh L
gnpowqpynipjul hwpgbphG, npnGg omiG wgnmd L wqqujhl
nhyhntilnh wmbtinupw)fudwb dtonipjw Ypuw, wjuhlpd,
nlnbumpjul dt9 ghiihy nwwnwlndbGbinh nunuiGuwuphpnipjwinp,
npnlg hpiGwywl wywwmdwnp MNhgni mbumd tp wyfuwmwlph
(yuuniwdp ywhwiownyh thnthnfumpjniGatpnud:

Qpw htn dbywnbn, plgmGhny wbunmpjuwl nbpp unghwjwywl
hhiGwfulnhplGtp motm hwpgnd, NhgnlG wmGumbunmpjul ke
wquu dpguwygnipjul YnnuiGwyhgl tp L vwhdwlwhwymd tp
whnmpjwl dhowdnmpnilp mmbuwluwl Yywlphl, hwlnku tp
qwihu qGbph wWhunwywl Jupquynpiwl L nbunpulGbph
ntnuwpuwpudwl nbd: Mhgmil dwhwgbp bt Ludpphond 1959p.-h
dwnpwuh 7-hG:

LT LuGGhp Epnm, (Arrow, Kenneth) (06Gy. 1921
p.)- witphjugh wntuwqbwn, ny 1972 p.-hl
wpdwliuguy ‘Lnphijw upguwGuwyh
wmlinbuwghnnipjub qony: OGYL) £ 1921p.-h
ognunnuh 23-hG Ujnt Snppnud: UJwpunt L
‘Uynt  3npph Uhph  pnibop,  1940p.-hG
plnniGyy £ Unmiphwywl hwiwjuwpw:

Gnynnpn  hwdw)fuwphwjhlG wwwbpwqih dwdwlwly ownwjty L
BBC-nuu: Muumtinpwquhg htimn nupdwy UwnwGpnpnh
hwdwjuwpwGh wypndbunp, 1968p.-hg <wpjupnh hwdwuwpwih
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wynpndtunp, wlmbuwghmwywl nupngh hhdGwnhp:  1979p.-hG
Ytipwnupdéwy UnwGhbnnny:

Epnmil, Gwju L weowy, hwymbh L npuybu (wjl mwpwomd nilikgnng
«hwuwpwlwlwb  pluopmpjuwl» qunuithwph  hwwnwlnpn,
«Etpnnith ptinptidh» htinhGwy, np6 wywgnignd L hwuwpwimpjul
Uynnihg hp qbpuwywympniGGiph dwuhlG «YnEmhy» npnpnud
Jujwgltin whGuphGnpjniln, L Gtny wlhwwnwlwb
gqbipwwjmp mGGtph hw)Jwnlyhg: G-hnlGwlwbh
httmwgnumpymGGtpp  ~ Gwbk  Gdphpywo GG wmlGnbtumpjwl
qupquguiwlp, wbtnuwpwfudwl hpdGwhwpgtphG L myuwyh
whtnmpjwl thnfjuhwpwpbpnipyniGGtphG: Epnnth dtnpptipnuiGtph
pynud GG plnhwlnip wmGnbuwywl hwjwuwpwlpenipjul dnnbp,
npp Gpw Ynnihg Junmgytg d. hppyngh htim hwdwwbin, owyyumhdwy
wwpwnplbph  (YnuunwynudGbph)  wbumpymbp,  winpnynipjul
wmbunipjniGp (ny phy wmbntuunympyjul wywjdwilibpnd npnynid
JujwgGtn):

Epnnith wpfuwmnmpniGtphg b «wjwuwpwlpenipjul qnjmipnilp
upguyguwjhl mbGntunipjul hwdwp» (Existence of equilibrium for a
competitive economy, 1954 p., d. “tppnjh htn  hwdiwwntn);
«Mbnmwlwl GhpnppnudGhp, Jwhnyph Gopdw L owymhdw) hwpywjhG
pwnupwyuwlnipnil» (Public investment, the rate of return, and
optimal fiscal policy, 1970); «UlGupyGtp nhuijh mbunipjul dwuhl»
(Essays in the theory of risk-bearing, 1971), «{tmwgnunipjn
ntunipulGtinh nmtnupw)fudwl JwuhG» (Studies in resource allocation,
1977) L wyG:

On6 UtjGupn LhjGu (John Maynard Keynes),
- wlghwgh wwbtuwgtn, pphunwiuiui
nunnipjwl  hhdGwnhp  wmlnbuwgqhnwlywb
wmbtunmpjul vhe: LtjGup oGYL; £ hwjynGh
wmlwmbuwqgbim, Lbipphoh  hwdwuwpwbp
wmlmtuwghnnipjuli L thpjhunthwympjwuG
nuuwhunu 2nb ‘Ltiyh) Lujulh L hwonnuiy
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gnnn’ binptiGu Unw Ppwnilh pGuwlhpnid, ng GnyGwytiu gpunynid
Ep hwuwpwuul gnponiGtinipjudp:

Uywqu ko qhmluwyw6l hp Yppnipnilp unwgl] B bunnlGnud
Ltipphoh pwquynpulwl pnjtonid, pln npnd hwdwuwpulnd
ghnlwlwbn unynpty E U, Uwppuwh dnn, npl@ nuwlnnh
naygniGuympniGGtnph dwupl pupép yunpohp niGtin:

1906-1914pp.-hG LbjGul wpfuwwmnd tp LGnuuwmwlh gqnpotpny
phyupunuwikunmy, LGguywl ShGwlulbiph L wwpwnpudh
pwquynpujwl hwGdGudnnnynid: Uy ppowlmd Gw qpmd £ hp
wnwohlG qhppp’ «GnwunwGh npuiwlwl powGwnmpnb L
$ShGwGubtip» (1913), hGswtu Gul qghunwyuw ptqn
hwywlwlwlnpmbGGiph  hphiGwhulnhpGoph  Ybpwptpjuwy, nph
hhiGwlwl wpnyniGpGtpp hpwwnmwpwyytghG 1921p.-hG «Spuymwwm
hwjwlwlywlmpymGGiph dwuhl» whuwnnipmind: Ghunwlwb
pigqn ww)umwuwllknig hbwnn LbjGup vjund t guuwyuinhy

Fwqwynpulwl pnjtoniy:
20-wjwG  pywlywlGtphG LbjGup qpunpymd E wwyuwqu
hwiwpfuwphwjhG wnlmbunipjul u bhlGwGultnh

hhiGwfulGnhpGipny: 1921p.-h dqlwdwdp L Gpwl hwonpnnn
nhyptuhwl qpuytighG ghmGuwlwbh nwnpnipymGp niwh qlGhph
Jquyninipjul L wpmwnpnipjwl nt gpunyuonipjwl dwljwpnulyh
hhiGwfulnhpp: 1923p.-hG LtjGup hpwnwpwynmd L «Spuyumwwnm
nrwdwyuwl ntdnpih dwuhl» wpuwwmnipynilp, npntn Yyupnond L
npwuih wndtiph thnthnfunipjniGGtpp wwwndwnlbpp L
httmlwGpGtpp, pln npmd npwnpmipymlG E gupdlnd wyGuhup
Juwplnp  wwhtiph,  hGwhuphp &G unwdh  wanbgnipymln
GwdmuGtph  wbnuwpwfudwl  Jpw, wlGlwihpGph nhpp,
Juuqwonipnilp qGtph thnthnfunipjuwl Gumdwdp wyGywhpGbph
u nnynuwnnpnipGtinh dholu: Bhywn nnuiwywnpyuwjhl
pwnupwluwbnipmibp’ LbjGuh Jupohpny, wtwp Lt GiGh GtpphG
qlGtpp Juymb ywhwywlbnt qipwlwnpniihg, ny pbh Guuumul
mitiw  wowlglip wwpuwnpuih thnfuwpdtph  pwpdpuwgdwip,
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hGywbu wjl wlmd tp UG Pphunwlhwih juowdwpmpyniln:
Lhj6up pGiunuwummd tp Jupynn punupwulnipniGp hp «Nwpnd
Qtipghth mGunmbuwyuwl htmlwlpGtpp» (1925) wyfuwwmnipnilnid:
1936p. thtmpyupphlG qghwGwywln hpwwwpwynyd b hp hhdGulw6
wluwmnmpnilp’ «2punyuonipnil, mnynu L ngpudh pGnhwlnip
wmbumpnil», npntn npytu ophwly Ghpimomd L Ynunwldwl
Pwqiwyuwuyhs  (Unquhyhfuwunp)  (L6jGuh puqiwwwnyhy):
«Qpunuontpjul, wmnynup L npwih plghwlnp wnbunpyniGp»
qnphg htinn LtjGup hwunmwwmynd £ npytiu thntp® hp dwdwGwyh
wmlmntuwghnnipjul L mGntuwjuwl punupwlwlnpjwi dby:
1942p-hG LbjGupG Gnphytg wbtph (pwpnGh) dwnwlquywi
wmhuinnup:  Uwhwgty L 1946p.-h  wwppith 21-h6: Ownuo L
MbupdihGuptinnui: 2. L£bjGuh  qunuihwpltph  wqpbgnipjudp
wnwowgwd wmlmbtuwjwl hnuwlpp hbnwqumd  uvnwguy
phjuwulnp nl wijwlndip:

Lhjjwu LmdwG, (Luhmann  Niklas)-
gbipdwlwgh unghnng: OGY4; L 1927p.-
nhyntidptph 8-hG LjniGhpnipgnid: 1946-49
Pp--hG niuntiGuuhpnud tn
hpwjwpw lnmpjn b dpwjpnipgh
hwdiwuwpwin: 1954-1962 pp.-hG
wpfuwwnmy tp bhpphG UwpunGhuh

LnnuwjhG YJuwpynipjnilny, dywlniph gnpotipny
(wuwpupmpymGmy:  1960-1961pp.-hG  wpéwlynmpn  YtpgGtiny,
unynptig <wpjupnmyi Sniynwn MwpunGup dnw, hul hwjpbklhp
Jtpwnunlwnig hbtwn, qpunymd tp junwjwpiwl wnbunipjul
niuntdGwuhpdwip: 1965p.-hg qpunynid L ghnwuywi
wluwwmwlpny, 1966p.-hg wwy)mwyuwilkg dvhwlquihg bpym
ghniwlwi ptiq unghnnghwjh qony: Uljutig wyfuwwmby UmiGunbph
hwiwpuwpwlny, huy 1968p.-hG npuybtu wpnpbunp Lhtidtinh
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hwiwjpuwpwlny, npntin b wyfuwnmbtg thGsk hp pnpwlyh wlglhp
1993p.-hG:

bp ypnptunpuwyywl gqnponiGnipjul ulyqpmid, Lnidw Gl hp wnol
nptig  htwnlyw;  puGghpp™ 30 wwupjuw  plGpwgpnid  untindty
hwuwpwinpjul jphwjuwunwp pGmipwghpp’ htlGg wju  fulnph
movwdp E Gw qpunybg hp wipnn9 Yjwlph plGpwugpnid:
wuwpwlynmpjul hwuwpuynmpmb» («Die  Gesellschaft  der
Gesselschafty) qhppp, npp nyu wmbuwy Gpuw dwhhg wdh9wutiu
wnwy, nupdwy wjn wypndbunpuwluwl gnpomGimpjul wuwyn:
LntdwGG pGphw6mp qptp £ 77 ghpp L 250 hnpwo unghwjwlwl
dwlwyiwl L  hwuwpwynpjul hwiwjuwpqujhG  wnbunipjul
ptivwGbtpny: Uwhwgt & 1998 p.-h Gnjtiptinh 6-hG:

dphlp vwjltdwG Luypp (Frank Khaneman
Khight) (1885-1962) oGyty Lt 1885 p.-h
(injtiptiph 7-nG Uwy-LhGnwd,  bjhGnju
(whwGgh hwpwymd pGwyynn hnjwlnuiud
owquwdp dtpdtp MihjuinG ‘Lwjph L Lnihw
UGGw howjGtiwl bugph pGunwlhpnd, npuntin
(pwlg nmwubdty tphjuwlbphg wjwql tn:

dptGy ‘vwyph tnpwjnGhphg tpynwup® UbpghG Ungtup L Bpgnwu
NihGunGp, GniyyGuytu nupdwl mGntuwgtnGtn:

Luwjpp  Yppmpjmlb  unwgwy  UhohG  Upldnunph  dh  wpp
nunpngltipnid L pnitoGhpmd: OQuwdwl vk Gw ypulnpmd Ep
owlwuhpnipmil, pwpép pGubtyn, nph hwdwp vnwlmy tp
qbpwquig qGwhwnmwlyw(ltp: Lwwywnpuunwiuli pewld
wjwpuntig Otltup Gwhwlqh hwdwjuwpwlimy Gpyn wwupju
nuuniGwnmpjudp:  1911p.-hG Luypl  plnmiGybg  UnpGhh
hwidwjuwpwb uyqpnd thhjhunthwynipmil niunmdGuupptyne hwdwnp
L dty wwph wlGg (hhjhunthwynipjulG  wiphnGh  wywhy
wowlgnipjudp) Gw ulubg nwumdGuuppt] wlGumbtuwghwnipjub
wmbunipjnilp: Lw qptig ghnwywl ptq («A theory of Business
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Profity), (1916), npG h hwjym phptg qGh U wbnuwpw)udwi
wmtiunipjwl  plwqwywnmy  Gpw  qhwbihpGiph  wuptgnighy
funpnmipynilp L uwjGmpjniGp, npnGg Gw wwn wpwq wmhpwwtintg:
Lowlwlwihg thnthnfumpmiGlpny phqhulGtpp hpwwmwpuyytighG
1921p.-hG, nputiu pnnphGG hwynGh® «Risk, Uncertainty and Profit»:
‘Lwjph htnwqu wjwntihwiwl Juphtpwl hb)unnipjudp Jupbh
(qwpwqnpty dh pwlh funupny: Unpltinud Uty wmwph L Qhljugnjp
huwdwjuwpulnd tpynt mwph quuuywinbnig (1917-1919) htinn,
(iw mbnuihnfuytig 3nyh hwiwjuwpwl, npmtin ujqpmd wfuwnnmd
tpn npwbtu nngtilwn, htnn' wypnbunp mp wwpjuw plpwugpnid:
1927p.-hG Gw Yyhpunuwpdwy Qhjugnjh hwiwuwpw, npuntn dhGsl
1958p.-n nwuwywlinmu tp L npnbn wwpbg hp Ywlph dGwguo
dwun:
UnpGhip 1928p.phG L Qwpqupnp 1929p.-hG  thnpdmid EhG G
JtpunwnpdlGly Gpu6, pwjg’ wwwpyniG: Lw puuplpwglbp tp
Jupmpmdi  qGh L wbnpuwpfudwl  Jdwuhl, hGubtu  Gul
mlntvwghnwwl dunph wwwmdnmpjuwl dwuhl, pbl tpptdlG Gu
wnwownpymu kp Gub wj] phdwlbp: Lw wpdwlugl] b wdkGwito
wuwwnhyGtph L dwnwjnmipniGGuph, hGsuhupp Gpwl Jwnpnng Ep g
hp dwuGwghnmpynlp’ Udbphljjwl wmlntuwjwl wunghwghwjh
wptighntlwm, nppl Gw hwdwdw)lytg 1950p.-hG, 1936-hG L 1937-hG
hpwdwpybjmg htimn N wunghwghwjh wdtwpwnén
wuwnpglwwnpnuip® Minjytiph dtgup: bwypp dwhwgt) £ Qhjugnjnud
1972p 11 ululph]h 8-hG:
- 3 Lwpph  Uwplymhg, (Markowitz, Harry),
(0GY.1927) - wnibiphjugh wGwmbtuwgqbn, ny
1990p.-hG (U. Uhptph L 1. Cwpup hbwn
vhwuhG) wpdwluwguy ‘Lnphpwl dpguwGwlyh
wmlntuwghwmnipjub qony: OGyYt; L PhYwagnjnid
1927p.-h wwynpth 24-hG: 1952p.-hG wdwpuntby E
Ohjwgnih hwiwpuwpwlp, wpuwwmwlph wighy

«EUY Ynpuynpughwynid, hwdwgnpowyghy £
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bnlin Lnnygh htim: 1963p.-hG nupdwy Withnthhy Jupnonipjub
Uhwynpywo YhaGwnpnGh Guwjuwquh, huy 1968p.-hg Lnu UGoktunid
Quh$nplGhwjh hwidwuwpwbh wnntiunp, 1972p.-hg"
OtlGuphuwbGhuwyh  hwiwuwpwlh  wpndbunp: 1974-1983pp.-hG
wpfuwnmu tp «IBMy»-mid, htinn pGunpgtg npuybtu Ubyme Snpph
hwiwpuwnpwlh Awnpntfu pnjtigh wpnptiunp:

Uwpynyhgh wfuwwmwlpltpp Glhpjwo GG ymywyh wpdtpnpbph,
GipnpmuiGtph,  owwmhidhqughwjh, qowjhG  dpwgpuwynpiwh
htmwgnuniwlp: «NMnpunbtijughlG GhpgpnudGhpp» Jud «ynpundbih
wmtiunmpjwl» hwytigwwnpgh htinhGwyG t, hGywtu Gwlk nintuwlwi
unnbGtph hwdwlwnpqsuwjhl ybpmniompjul Guuwwnwlyltph hwdwnp
«Uhduyphwwu» 1tiqyh htinhGuy E:

Ouyjwp UnpqtGpwunbtpG, (Oskar Morgenstern;
oytp Lt 1902p.-h  hmGJupph  24-hG,
GtpdwlGhwynd: Uwhwgly & 1977p.-h hnyhup
26-pG  dppluunnlny) -  ghpdwGwlu
owqguiwip wudtinhywgh wmlwnbtuwqgbin,

fuwntiph mbunipjwl hinhGwyGtnhg vtyp:

¢
Ll
<twmwgnunty t mGnbuwlwa ghyih, showqquiyhl wnluph hwpgbpn,
pwnwpwwlimbumpjul hhiGwplnhpGiph  Jwpbdwwmhlul L
Jhdwuwgpuyuwl dvtpnnyninghwb: 2. dnl ‘Lhytwlh htin hwdwwntin
nijuyuwlyuwl nmiuntumpjul Ytpmnompjuwl Guumiwdp Yhpwpyby £
fuwntinh mbunipynilp (wYGywynn ogqunujunpnipjul wmtunipjniG):

‘UtjdwG-UnpgtiGpntipGh  hwjbgwywupgh hhdGuwywG npnyplhpp
hpwwmwpwyyty 66 1944p.-hG «lowntph L wmGnmbuwghnwlywi
Jupph wbunpjnl» wpuwwmnmpnind: UnpgbGubplp oGyb; k
1902p.-hG  Uphiighwynid  (FtpdwGhw) dhohlG tywdnin niltgnn
atinGtptigh pGumwGhpnid: UheGwlywng L pwpépwagnyyG Yppnipjn GG
unwgh) £ dhtGGwynd, 1925p.-hG JdhtlGwih hwiwuwpwinp Gpud
2Gnphtig nnunph qghunwlwl wumhdw(: Unpgll)umtinlp httmwqu
tptp  wwphGtph  plpugpnud  npyu - Ongdhygtph  dnlnph
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Uppwpnywlunnt swiwwywphnpnt] t Gypnyuynd L UdkphYuwnud,
huly Ujunphw Ytpwnwnluwihu 1929p.-hG uljutg
nuuwjunumpjnGltph Ympu jupnpuy dhtGlwjh hwdwjuwpwlnd,
npnbn 1935p.-hG nupéwy wypnptunp: 1931-1938pp.-hG wmbontl kp
GnpolGwlwh ghyitiph httmwgnunmipjw wyunphwljw
hGuumphunnunmd L «Zeitschrift fur Nationalokonomie» wduwqph
fudpwqhp,  Wjunphwjh  UqquyhG  pwlyh  funphppunm L
thhihunthwltph m  dwpbdwwhlwjh  «JdhtlGGwlwl fudpwlh»
wlinwd: UnpghGutpnGp  30-wjuwG pwiuGGiph  wywmhynptl
qpunynud tp mtuwlwl L yhpwpwlwl hbnwgnunmpymGGtpny, nph
wpynilpp  tnwl Wh  pw6Gh hopwoltp L wlnbtuwlwl
Jwlhunpniwl Jbpwptinuy tpynt hpiGwliwl  wpfuwnnpni(:
1938p.-hG qulytny wpdwlynipnph dte UUL-my, Gw hdwguy
JhtGlGwjh hwdwuwpwbhg hp htnwgiwl dwupl’ Udunphwd
dwphunGtph Ynnihg quypytiint htimbwbpny: CanmGEny LhjdwGh
htm  hwdwwmbtn  whuwwmbin wnwownplp, Unpqbllyumbtplp
qpuntgptig wnntunpuwlwb wwwmnlp O®phuwmnlh
hwidwjuwpwlny, npunbn wfuwwmbtg plnhniy dhGsl hp pnwlh
wlglhn  1970p.-hG:  1976p.-hG  plumpytg npuybtu  Udbphlyjwd
wminbtuwghnwlwl wunghwghwjh wuwunywynp winuy: dhtGGwjh
hwdwjuwpwGh gnyunp 1925p-hG, UUL-h pwnupwgh 1944p.-hg:
Qwuwwlnnmud tp dhtGGwjh L Mphunnlh hwdwjuwpwGGbpny:

G PnG ‘Lhyjdwb, (wlq. John von

Neumann, qtpd. Johann von Neumann,

olytijhu Bwln) Lwjn) Lhypdwl, hmGq.

Neumann Ja'nos Lajos),
(oGdty E 1903p. ntywmbdptph 28-hG
Pniqpuuybtpumd - dwhwgly b 1957p.

thtimpjwnh 8-hG dwphlgpnlniy):

UpnblG Jbg wnwpbywlnd (w jupnpubmd Ep dupmd puwdwGbg
tpynt mpwGhy pytipp L hnp htivm qpmiglyp hhG hmGuptG (Eqyny:
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Buwlnyp dvhpwn  htwnwppppymd  tp dwptdwnmhluyny, pytiph
pnypny U powwwwninng wfuwphh wpwdwpwlnmpjudp: ip
nupbwlind (w wpnbl wy hwujwind tp dwpbdwnhywlywd
wlwihqp: $nl Lhjdwlp Lniguytiynh hwiwjuwpulnd puwGbptp
nwptjuwlimd vnwgwy thhihunthwympjul ngonlumnph  wunhdwl
dwptidwwmhlwjh qony:

lwntph  wbumpylp  nw  ppwyhdwylbpnd  npnymuGtp
Juwjwgltint owwhihqughwjh ulqpnilpltph dwpbdwwmhliuwlwb
wlwihql E, npnbn dwuGwygnud GG Gpynt b wybih «uwunugnnGbpy,
npnlp gqnpond GG hpwuphg wijwju L mGEG (dwjpwhtn nhwypnid
Jwuwdp) muppbp htnmwppppnipymGGtn: Mupqugniyyi ophlwy L
hwlnhuwlnmd wjlwhuh fuwnh nwqiwywpnipynilp, hGywhupl L
wnybtpp: Smipwpwlsjnip yumniyn npnpwlh wumhdwlh juujwo k
fuwnuwgnnGtiph wquwun npn)nuiGtphg, npnlp qghwnbG fjuwnh $hpujuo
JulnGGtpp L Gwjunpn pwjtph wpnymGpGhpp, wjG, np ywuwpunymd
G0 npny uwnugnnGbp, whmd G0 nmphpGhpp, nuw Ynggymd E
qpyuiwl qmiwpny fuwn, jnpuwpwlynip fuwnugnnh fuGnhpp
wibkl wiquy Juwjwlnwd £ Gpulnd, np wGlwhu niphpGiphg dywyti
(wywagnyyl nwqiwjupmpmnilp L pwhb6: Gpynmt juwnugnnGtph
hwdwp qpnyujul gmiwpny «ny Ynnytpwwmhy» fuwnh wju wywnpgq
oppGwyp hwlnhuwlnd Ep UhjdwlGh W Unpgbl)ubpGh
wnwownpyuwd «ihGhiwpuwjhl» nodwl nuuwyul nhwyp: ‘Lpulp
Gul w nnid tha, np qnbiph pnjnp nlinbuwlul
hpwnwnpdnipyniGlpp Juptih © ghuwpyt npytiv Gdwl fuwnh
wpyniGp, puwyg squpnnugwl wnwownyt] npnpwyh nmond’ ny
qnjuywl gnuiwpny L n dwulwlhgltpny Ynnwybtpwwmhy fuwntph
hwdwnp, npnlgnud Gapqpuyywd GG hGywybu hwjwnwl, wjlybu £
hwuipGylnn pwhtipp, hul Jwn wlnbuwlwb gnpoplGpwgltin nGhG
ny qpujuiul gqnuiwp  (YepelGuwywl wpumwnpuiph wpdbpp
qtipwqulgnui & nbunipuGbph wpdbpp) L htiGg npu hwdwn ) GpuGp
sh6 Gapwnpnud (hnyhG hwlwnhp pwhbp: <tlGg wju hwlGquiwbpl tp
wmlwmtivwgtimGtnh  Unn  pwgwnhl ulytiyumhly Jepwpbpdnilp
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wnwowglnd mintumpjwl b9 fuwntiph mbunpjul wynnblghwy
hGwpwynpmpymGGtph hwlntw:

p A 2nG dnppu Lhp-Ymnubip, (John Forbes Nash,

" ' Jr. ) - o6yt t 1928p.-h hniGhuh 13-hG,
Uplimyjwl dJhpohGhwynd, Lpnidpipnud)-
wuitiphjugh dwptiwwmhynu, npl wpuwmnd
In fuwntph wbumpjul U phtpblGghuyg
tpypuwswthnipjwl  npopund: - Lophgwl

ingwlwlh nuwthiayhp wnlnbuwghnmpjul
qony 1994p.-hG «y Ynnybpwwnhy fuwnbiph
ntiunipjwl 9 hwjwuwpwlnnpjwb Ytip-
onipjul hwiwpy (QhwjGhwpn Quuuntlh L 206 fowppwlhh htin
hwdwwbn): Lwyl hwuwpwlw)linipjulp hwjnGh b d6o dwuwdp
NG fonjupnh «Uwnph fjuwntippy (A beautiful mind) YhGuugpuywG
npwdwjhg, npp Gpuw Swpbdwwhlwlwb hwlGdwph L 2hgndntlhwjh
htin wwjpwph dwupd k:

2n( ‘Lhpn oGyt & 1928p.-h hniGhuh 13-hG Ajnibhinnid, ThpohGhwjh
(whw(q: 9FGypngmd dvhowly Etp unynpnud, hull dwpbdwwmhlw
pinhwlpuwtu  stp uhpnd® gupngnud w6 dwGépwih  thG
nuuwywlnnmu: Gpp nmwublnpu mupbwi tp, Gpw dtnpl plGlhuy
Enhy S. Phph «ULd dwpbvwwmhynubGlnpy qhppp: «Gwpguiny wjn
ghppp, bGu  hpu’ wnwlg YnnuiGuwyh oqlnmpjul Yupnqugu
wywgnighp  dbtpdh  thnpp  plnptdpy, - qpumud  Ep LkG
hGpGuwybGuugpmpnilnid: Ujuybu Gpw  dwpbdwnhuywb
hwGdwpp hwynmGhg hp dwuhG: fwjg nu dhwjG uyhqpel tn:
Qunnghl htimlbkg GwplGtghp MnjhnbfuGhuywi hGunhunnonnd
(GEpyuynuiu Gwnlhgqh-UtinGh dwulwynp hwdwjuwpwl) niunidp,
npnbn  thnpdtg  nwuniGwuppty phvhw, qutg  dhowqquhG
wmlwntunipjwl  nuuplpwg, huy hun'  Jupeluywlwwtu
hwunwwnytg dwpbivwmhluwyny qpunytiint hp npnpdw dte: 1948p.-
hG hGuwhunmwup tGpynt phyndny’ pwlwjwyph L dwghuwpnuhp,
wjwpunbny, pngmGjtg MNphunnGh hwdwjuwpwb:  Lhoh
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hGunhunnwh nwuwjunu  Ghywpny Fwddhlp  Gpuwl  nygtg
wiblwwynGhy btpw)howynpughp-GuwiwyGtphg dbyp: ‘Lpwlnd
dhwjG vty wnnn tp. «Uju dwupgp hwGdwn E» (This man is a genius):

Mphunnlnid 2n6 Lhp utg fjuwntph mbtumpjul YwuhG, npG w)l
dudwlwly Gnp tp GEpyuyugynd 206 $nG Lhjiwlh L Oulwnp
UnpqtipmtinGh Ynndhg: hlwntph wbtumpmbp gGgtg Gpw
tplwyuynipyniGG wjluybu, np puwl wmwptjuwlnd 206 Lhpp
Jupnnugwy uwnmbtnobtp gqhumwlwl Wtpnnh hhimlplGtpp, npp
hujuwjuijwlG nbp juwnug hwdw)fuwphwjhG@  wGntumpjwi
qupquguiwl hwpgnd: 1949p.-h6 21-wdjw qhwnGwlywlp fuwnbph
wntiunipjwl yipwpbpjwy gntg puwljmnp Lohg punjugwd ghnwlwl
ptiq: 45 wmwnph wlg wyn wyuwnmwiph hwiwp Gw wpdwliwgwy
‘nphpgwl dpgulwlh mGntuwghnmpjul qony: Lhph GipnpnudG
wjuytbu GG Gyupwgnpty.«ly ynnytipuwnhy juwnbph mtunipjwl Whe
hwjuwuwpwpompjul  pnlpuiblnw; Ytpnionipjuwl  hwdwp»:
Uhjdwlp L UnpgbGubpGp qpunynd thG wjuybu  Ynsguo
qnnjuyuwl gmiwpny pwntpny, npnGgnd dh Ynnih whnudp
hwjwuwp tp dnw Ynndh wupunnpjubp: 1950-1953pp.-hG “Lhpp
hpwunwpwltg ynpu, wnwlg sjwhwquignmpjul htnuihnfuwu
w2 fuwwmmp)nil, npnlGgnud Giplluywgntg ny qpnjujul gnidwnpny
fuwntiph  JtppmompynbGp, howntph  Juwpgqp, npnlGgmd Qwhwo
dwulwyhgltph whnudp  gmiwpp  hwjwuwnp 38 yupumywo
dwulwlyhgGtph  Ynpgpwo  qmiwphG: Wnwhuh Juwnh ophGuy
Jupnn 6 qunbGw] pGytpnpjul wphihmpjuwl L ntujupmpjwub
dhol. wphuwwmwywpdh pwpdpugiwG dwuphl pwlwlygnipymGatpn:
Ujn hpwdhdwyp Yupnn Ewdwpudt) jud tpiupunb gnpownnny,
nphg Gpym YnnitpG £ YuumdbG, Jud o thnfupwhwybn
hwiwdwjmpjul Adtnpptpnuiny: Lhyp Juwpnnuguwy Ynwhbg
upguygnipjul Gnp ntdpp, dnpbjuwygnpbng w)lG hpuwdhdwlp, npp
htimwqujnd unwguy «<hwjuwuwpwlpenipniG pun Ltiph» Jud «ng
ynnytpwwmhy hwjwuwpwypnnipnii» wijwlndp, nph phypmd
tpynt Ynnubnl £ oqunmugnpond GG hpbwpwywl nwqiwwpnipni(,
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pwlh np jmpwpwlynmp thnthnfumpjmb dhwjl Yyuwunpwpuglh
(ipw6g yhdwyp:

2001p.-hG 38 wwph wg Utyp Ytpwnupduwy MNphGuunGh hp
gnwutijuyp, npuntn JwpnGuymd £ gpunyt] swpbtdwwnhlwjny:

Uldnu Sytipuyh, (Amos Tverski, dwpwnh 16
1937 — 2 hmGhuh 1996) - UnlghGhunhy
ghunipjwl wopw9lnpy: YwhGidwlh hbwn
hwdwwmbn uvwmtnoty L htnwGwnpltph

wmbunipjniln, npytiugh pwgwwnphp
hnwghnGwy dwnnyuwjhG wnlmbuwlwb

nGunpmpymGGtpp:

Onjunpuliuwl wunhdwll vnwgb] E UhshqubGh hwiwuwpulnid
1965p.-hG: YFwuwfunumpniG t Jupnugt] Gpnuwwntidh {ptwlwd
hwidwjuwpwlny dhGsk UnbGdnpmh hwiwjuwpwl mbnuithnfuybin:
‘Lwl dh wpp quwynp wpuwwmwlplGipnd hwdwgnpowlghy t
Oniwu Gnnyhsh, Mn; Umnyhsh L (khywnpn ©Gynph htin:

JdtplnG Lnfwpu Udhp (Vernon Lomax Smith
- oGyt £ 1927p. hmGwph 1-hG Nithshwmmy,
Gulquu Gwhwlgmd) -  wdkphjwgh
wmintuwgbun: 2002p.-hG ‘Lnphyw
ungwGwyh nuithGEYhp «L.wpnpuwnnp
thnpdwpynmiGiph  hwdwp  npybtu  dhong
t tdwyhphy wlumbuwwl  Jbpniompnilnd,
hwnjuwuytiu wpGupulpuwyhl pntjuywlu i
UtjuwGhquGtph Ybppnonipju b hwdwnpy:
Unynptp L UGwlquwund: “alunph wunhdwlp uwnwgl] E
dwpyuppnid:  QGwuwduwlnty b MNbpynith,  20p9 UtjunGh
hwiwuwpwGGtpnid, Uwuwsniutipuh wmbtfuGninghwljw

hGunmhwmninnid, ‘Uhypn-mGumtunipjw htimwgnumpjmGGtnph
ytiGunpnGh wpuwwnmwyhg, OnpdupyniiwjhG wmlGmbuwghmwlwd
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htmwgnumpjmbltph  dhowqqujhlG hhiGwnpuih  Gwhuwquh,
SGuntuwghnnmpjul Ynnpuynpuwghwjh Gwpuwquh (1986-87) L
«Cwuwpwuwlwb pGupnipjmG» pGytpnipjwl Guuwquh (1988-90),
Unwd Udhph wijwb dpguGuwyh nuthGtyhp (1995):

QwGhty YwhGhdwlp (Kahneman, Daniel)
(oGt t @t Ughynwd 1934p.-h6)- hupwjtijw-
wudtinhyjwab hnqbpw(, «JuppwjhG»
wmlntuwghnnipjwi wmbtiunipjw
hhiGwnhnpGtp, wlwmbuwghnmpjuli qdny
‘Unphipjwl dpgwluyh nuthGyhp 2002p.-hG
«SOGnmtuwghnnipjuwlG k9 hngbhpwlGuywh
dtpnnhywjh yhpuwndiwl hwdwp, hwnjuwtu
wlnpnpnipjul wuwydwlitpnd guunnmpniGitnph juqiwynpiwb
L npnpnuiGhp JujwmgGhnt hbnmwgnunnipjmGGapnid» (4. Udhph htwn
hwdiwwnbn):

QuhGtdwbh Yywbpp ngpulnpnd L dwdwlwlwlyhg ghnlGwyuwGGbph
ynuinunihnhqip: Uhwunwlpl ujubmny Gpniuwntidh {pbwyub
hwiwpuwpwlny (1954p. pwjwjuyph wunhdwl «hngbpwlnipmniG
L dwptdwmpluy dwulwghunipjudp), YuhGiiw6l wjl wjwnpwntg
wpntiG  Rtppthh hwdwjuwpwnd  (1961p.  «hnglipwlnipjnil»

Jwulwghunmpjul qony nnyunpujul wunhdw(): <tnwqu
nwuljnp wmwnphGtph ppugpnid (w nuuwywlnnid kp Gpniuwnbdh
Zptwjwl hwiwpuwpwing, nw hwdwwntnbng UUL-Hh L
Gypnwuwjh  (Ludpphy,  <wpjwpn,  Bbppih)  dh 2wpp
hwiwpuwpwliopnmd wyfuwwmwlph htw: 1970p.-hg GwhGiwGp
npn) dwiwlwyny pnntig bupwjtinid hp wpfuwwmwlpp, hwdwwntn
ghnwlyuw( Gwpuwqotnpny qpunybing wdtphjugh L juwlunugh
ghnbGwlwGGiph  htwm, wyn GpypGph  ghmwhtmwgnuuyul
ytGupnGGtpnd: 1993p.-hG Gw wphuwwmmy L npybtu wypndbunp
UUUL-h MphunnGh hwdwuwpwlng, 2000p.-hg” qniquhtin YpyhG
nuuwywlnmu t Gpniuwntdh {phuyul hwdwuwpwlny:
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otl yppnipjuip L dwulwgqhnnpjuip Guwhibdwlp hwinhuwlGnud
t hngtipw(, Gpwl wGuntuwghumpjul qony 2002p.-hG Upbntn
‘unphh wijwl dpguwluy 2 Gnphti 6 wpdwiwguwy mimbtuwqbwnltph
hwywlmpjuwlp, npnlGp plpmlmd GG wlnbuwghunnipjul
plwqwywnnmyd  Gpuw  wpuwwnmuwlpltph  dko  Gwlwlynmpiniln:
QuhGtiwGl «apypnpg ny mlntuwgbnl £» (Qwptidwnhynu 206
‘Uhiohg htinn), npG unwgwy ‘Lnpbipjwl UpgwGuwly
wnlinbtuwghnmpjuwli qony: YwhGbhdwlh htnmwgnunnipniGGeph
qifuwynp opjtijip wlnpnynipjul wwjdwGlbpnmd dwpnne Ynndhg
npnpnuiGhp JujwgGbnt dtjuwdhquGbpl GG: Lw wwywugmgbg, np
Jwppyulg Ynnihg Ywjwgynn npnpnudGhpp twwbu pbngmd GG
GpwGhg, hGmn Gwlwywo (Wuuwyhpywod) L Aomo ecnomicus-h
unwlnwpun wnlnbuwghnwywl dnnpbny: «SGuntuwfuwl dwpnno
unntih pGGwnuwunpjuip qpunymd EhG Gwl dhGsk GuwhGidwlnp
(qunbih t hpoty, ophGuwy, ‘Lnphpwl vpgwlwlh nuhGEyhplhp
Ltpptipm UwjinGhG L Unphu UpthG), pwyg htlGg Guw L hp
UniqubGtpnG  wnwohl wlqwd uljubghG  htnlnnuywlnpti
niuntd Gwuhnt npnpnudGhp uyugGtpne hngtipwlnipynGp:

1979p.-hG  hwynldtg «<Grwllwplbph  wmbunmpjnil,  phulh
wuydwllhEpmy npnpmdGen wjugGhinn JbpynidmpiniGy hngpjuon,
gnywo GwhGbiwbh ynnihg™ hwiwwmtin hngtipwlnipyjul wypndtiunp
Udnu Sytpuyn htin, (Gpniuwntth L UwmbtGbnpnh
hwdwpuwpw6btp): Uju hngqwoh hbnhGuyGtpp, npnGp ulhqp
nntighG wjuybu  Yngqwd  JuppwjhG  wlGnbtuwghnnpjulp
(behavioral economics), Gtpyuwjwgnphl hujujwiwl pwGwynipjub
thnpdbph wnryniGpGhin, npn(g nGpwgpnid dwpnuig
wnwownyymu  tp  plupmpymi  Juwuwpl]  Gpyne wmwppbp
wjnGupuwbpltph dhol: Wyn thnpbdwpynuiGbpl wuywgnmgtghG, np
duwnpnhly 60 Jupnn nwghnGw) Yhpuny npnynd qGuwhwwnmby n'z
wyGyuynn 2whtph Jwd YnpnuunmGhph  dGompymiGGtinn, n'z k1
npwlg hwjwlwyuwimpmGitpp: ‘Lwju, hwjnlGwptpgtg, np
dwpnhy wnwppbp Ybpy G6 wpéwqulpnd hwdwpdtp (Quhtiph b
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ynpniunGhph hwnpwptipuwygnipjwul wmbtuwGlyniGhg)
hpwyhdwyGtpht® ywhywo Gpubhg, wpgynp Gpuwip Ynpglnd GG
pt’ whnd: Ujn bplnypl wlijwlnd 66 wupdbphl phwlghw
punblbgmppul thmhnfumpjuwl Grumdwdp: Uupgp JujubGnd
ynpuwnhg, wjuhGpG’ YnpniunGhph L dtinpptipnuiGtph
qqugnnmpjmGltpp ny uhdbwphly G6G: Ytnpphipnmuiltphg dwpnm
pwyjwpwpiwl wumhdwp, ophGuy, 100 nnun dtinp ptpbjhu Jwwnm
wytith gwon t, pwl vhllnyG gnuiwpp YnpgGtnt ghiypnd Ypmwihu:
Qpw hwidwp £ dwpghy wywwpwun GG nhulh qGuwy, npybtugh
YnpniunGliphg funtuwthbG, pwyg hwywo ;66 nhuljh qlw), npwytugh
ognin unwGwl: Gpypnpg thnpdwpyndGhpp gnyg GG wmyb, np
dwpmhy  hwijwo  G6  uppwyty  hwjwlwywlnpmnmGGbpp
qGuwhwwbihu: ‘Lpwlp ptipwqGwhwwmnid L wj G
hpwnupémpyniGGtinh  hwywlGuwyuwlmpniGp, npnlGp wybtjh pnun,
wmtinh ymGtGw6, b qipwqGuwhwwmmy GG wytih phy hwjwGuwyuld
hpunwnpénipmGGatpp: G-hnlwlwbbtpp hwjmGwptintghG
htimwpnppphn onhGwgwithnipjni, (iny)Ghuy niuw(inn-
dwptidwwmhynuGtpp, npnlGp jwy qhwblG hwjwlwlwlmpniGitnh
wmbtiunipnilp, hppwuwb Yyuwlph hpwyhdwyitpnw ;66 oquugnponid
hptig qhwtihpGhpp, wy Gimd GG hpklGg dnn  dLwdnpjuo
unmbtintinnhwtinhg, Gwhiwww)wnpinlplGtphg, qqugumplGtphg U
hnijqtiphg:

NpnpnuiGbp Jujwglhnt wmbunipjuwl thnfuwpkl, npp hpiGwo L
hwyjwlwlywlnpmbGitiph nmbumpjwi Ypw, % GuhGbiwlp L U
SytpuyhlG wnwownybtghlG Gnp wbtumpmG’  Abnwllwplbbph
inbumpyniGp (prospect theory): {wdiwdw)l wyn mbtunipjuwl, Gnpiwg
dwnnl plngnGuwy st dhpn qGwhwwnb] wywqu pwhtipp pwgwpdwly
wnpunwhwjnnipjwdp:  bpwlwlnd G(w npulp qlwhwummd Lk
npnwih hwdplphwlmp  unwlnupnh  htn hwdbdwwmbny,
dqutiny (Gwju L wnwe huntuwtht] hp Yypdwyh Jumpwpwgnidhg:
tnwGywplGtph wbunipjul oqlmpjuip Juwphih L pwguwwmpby
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dunnulg 2wwn hnwghnlw] wpwppltpp, npnlp 360 pwguwumpynid
«nlnbuwlwl dwpp nhppnpnynidhg:

‘unphpywl Yndhnbh Yupdhpny, gnigunptiny, pt nppwl Juwm G
dwpmhy Jupnnuind  JwGunpnpty wywquw, 9. QuwhGbhdwip
«pwywpwp hhdpny hwpgh wwl ngphg  wGumbuwghwnnmpju
wmbunmpjul  Pnmlnwdbtlunw;  wnumnywwmbiph  gnpoGwlwG
wndtipp»: NMwpqlwwunpiwl dwdiwlwy, (w pugwhwjn plyniltg, np
‘Unptipjwl dpgwGwyhG wpdwlwlwm wwwhyp hwqupby
wpunwgnmd  dbly  dwpnm Ghpppnudp ghnnipjwl dhe:  «Fw
hwnljuwwtiu pnpny E hd niwyph, pwlh np Gu dpguwGwly Gy unwgty
wji wpluwwmwlph hwdwn, npp 2wn nwphlbp wowe Jwwmwnpby Gl
hi tnun pGytp L Yniqw Udnu Sybtpuynt htin, npp Yywlphg
htinwgwy 1996p.-hG: Ujuon Gpw pwgwlwjnipjul dhwpp pwwn L
Youmwglnd hGd», - wuwg GuwhGtiwln:

Ltwmwpnpphp L Gph, np witphlyjul wnminbtuwgbn dbtplnG Udhpp,
npp wmlntuwghumpjul qony wuwpqlwwmpytg — Lopbywh
ingwlwlyny YwhlGbiwlh htn dtinbn, hwlnhuwlnd L Gpw
Yunwlwl plgphdwnhpp, wwywgnmgtny, np  thnpdwghmwyul
unnignidp  hpiGwywlnd hwunwnmmd (wyp ng pbh htppmd) L
wmlwntuvwgtimGtnh  hwdiwp  unynpuwlwl nwghnGw; Jwpph
uyqpmiGpGtpp:  ‘unphpwl Yndhnbh npnpdwG  dte”  2002p.-hG
upgwlwypn hwjwuwp pwdwll]  wlnbuwghnmpjul qony
«nlmbuwlwl dwpnm»y nwghnw)  dnnbih pGlwnuumh L
wuwynwuwbh dhol Gywwbth tp ny dhuwyG wywnbdhwlw
opjimpympymbG, wyj Gwl  hGpGwwhy  htqlGwlp ntwp
dwidwlwlwlyhg wlmbtuwghnmpjul b9 whpnn hpwyhdwln,
npntn  hwlwnhp dnnbgmiGopG mGhG qgqpbpt dhwwnbuwly
dnnnypnuljw lnipjniG:
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{Jwytiuo 3

(Yhuy-ttGhodtlph hhiGwlyw6 tgpnypGhpp

Uydhghmnp - wwywhnugpuwl pGytpnipjul  wpfuwwmwlhg,
wwwhwjwqgpuljwb qnpowljuwy, npG hpwywlwglnd L
qnpontGtnp n G wywwhnjugpuyu wwjiwlwqntnp,
wywhnugpmpjul dJdwupl hwiwdwjGugpbp  YGpthu  Yud
(inpwgGhjhu:

UYyummuwp - phGwlGuwywl nhuytiph qGwhwniwb qony dwulwqgbin:
UGntppwyptin - tholnpn wpdtpnptph htn gnpownlnipniGGtpniy;
pwlyuwjhG gqnnpontitmpjni(iniy; wndtpnptinh nijuynuy;
dhghjujul ywd ppwjwpwlwlwl wid, npp pwdibmndutinph Jud
wj] wpdtpnptiph tdhnblGwhl Gpuwuwynpnd E ngpulg ghnbtnniudp
onijuynud hwiwadw)Gtigyuo ywyiwbbtpny hwwunnty yupdwwnpiwl
nhiwg; wwywhnjugpnipjul b9 hpwjwpwluwywi w6, npp
wwunwufuw Gwwmnnt L hwinhuwGnid wwwhnjugpuywb
(Yapwwwywhnjuwqpuywi) wwjdwlwgnbn Y Gptnt L
wwwhnjuqgpuljul wwnuwynpnipjniGGtpp wynpundtih
dluynpiwlG  hwdwp; hpwjwlugimd £ wywhnjugpnipjul
Jyuwyjwywlh pwdwlnppugpnuip YJwd hp Yypw t plngnilned
wwwhnjuwqgpulwl nhulyp:

dhpmonipyniG pum UnGplk-Gupngh dbpngh - dbipnn, npp hhuGJwo
L Gwhiwqoh dnphjuynpiwl pwqiwyp GdwlwltnddwG Ypw'
hGwpwynp wnnjniGpGhph wmbtinupw)fundp hwyunlbtnt
(ywunwyny:

GpypnppuyuG nhuy - nhull, npp owgmui E npwbtu nhuyhG
wpdwqulpbnt  dhonguwnnuiltph  wlglugiwl  wGdhowul
htnlwGp:

[hultph npuuyui giwhwwmnid - nhuytiph L gpulg wnwowgiw i
wuwwndwnltnh npuijuub Yyopmniompjuwl wighugnmy: Lipunmu L
nhuljtinh hwyjwGwlwlmpjniGGtph N wqntignipym GGtiph
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qlwhwwnnuip’ oquugnpotny, ophGwly, hwjwlwlwlnipynGltph L
wgnbgnpmGitph  dwwunphgw(® nhuytpp pun wunhdwGGhph
pwdwlbm hwdwp (guwop, swhwynp Jwd pwpdp), npwybtugh
uwhiwh qbpwlwjnipniGGtpp’ nhuyhl wnpdwqulphip
wwlwynpbtint hwdwn:

[Yhuljtiph pwlwljwlwmb qlwhwwnnii - nhuljtiph
hwjwlwlywlnmpmbGitnh L hGwmlwlpGbiph  swhmd L ypwig
wqntgnipjwl qGwhwwmmuy: (Fhuybpp plmpwqpymd GG npulg
hGwpwynnp htimlw GpGtinh hwyw GwlwlmpjnGGtph
wntnwpwyumiGbpny: Yhpmonipjul plGpwgpmd Yhpwnmd GG
wjlwhuh dkpnnGbp, hGsuyhuhp GG Giwlwytnonn vngbjwynpodp L
npn2nuiltiph dwnh YtipnonipniGn:

[huybtph poyugmy — ninhGEph npnlnd nhuyh hwjwGwwinpjub
WYJuwd  npnpuyh  gmgwlhpGiph  Yypw  nhuyh  wqnbgnipjul
(iuqbgniu:

UliwgnpnwjhG nhul - nhuly, npp WGwgtp & Gpul wpdwqulptin htin
Jquywd gnponnmpjniGitin hpwlwlwglbnig htnn:

Ohuih Yhinpuwlgmy - Gpponpn YnndhG nhuybtph  htnlwipGhpp
thnjuwlgtint - ninhGepp - npnGnwd,  thnfuwlgywod  nhulbtphG
wpdwqulptint hwiwp yuumwuuw Guwnynipjul thnfuwlgniny:
fYhuyh plngmlmd - phulbphlG wpdwqulptnt  wWwlwynpiwb
utipnnhjw, npny Gwjuwqoh wldGwumdipp npnpmd £ Jujwglnwd
sthnthnfutip  Gwjuwqoh wjwGp hw)yh wnelGhny phulp Jud
hpwyhdwyp, Gpp quGwo & nhuyhlG wpdwquibptint hwpdwp
nwqiwywpnipjniln:

fughuwjhG nhuly - pmskpuwghlG U JwlGhuhy gnuiwph dhol
hwpwptpuygnpjul wlpupbiGyuwum thnthnfumpmiGGaph nhuy
dwiytimwjhlG ywjdwlwaqph gnpotint powlinud:

Uwpnuwlpuyhl nhul - YnpnuwnGtph nhuyp wwpwlpuwjhl qltph
nhGwdhwjh wpwptlywunm thnthnfunmpmGitph  wpynilpnid,
Ghpunyw;” - wuypwlpwjhG qGtph thnthnfunipiGGepp  uthnp
mjuynid L dwdybnwjhl  pmuymd wupwlpGtph  qGtph
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hwpwptpwgnipnGiipmy  thnthnfumpymGGtpp, wwpwbpwjhb
qltph wiywmbmpjul thnhnfumpmGGtpp, thnthnfumpjniGGtpp
nwpptip wypwbpGhph qGtinh hwpwptpugnpn GGpny:
UnpbjjughnG nhuy - hGwlGuwluwb qnpohpltnh YnpniumGtph nhuy,
Juuywd wpnmuwnpwlpGtph, mwpwnpuiltph Jud pniljubtnh dhol
fuwhumnuiGtph (pnhwwnidGhph) htn:

JunpyuyhG hwdwpdtiph rhuyj — Ynpunh nhuy wuwydwlwynpjuo
ynGupwqbtiGnh Ynnihg wwpmwynpupniGGph squuwpiwl
htimlwGpny:

Swpunpuih YnGytpnwgiwi nhuYy — nhuly, npp wnwowlnd k h
nwpwnpuin djniuny YnGybpunugltint wlljwnpnnnipjw
wuwwndwnny, pwnwpwlwl, wlnbtuwljwl pwnupuwlywlnipjwul
wnrynilpnid:

Untmmh nhul - $npu-dwdnph, wlywlhutih wwpwqwjh Ypw
hwuGbnt nhuly’ Ynpunh nhul pGytpnpjwl gnponiGtinipjul hwdwnp
pugwuwlwl  htwmlwlplGtp  nilbgnn  hpwnupémpjmGGtph
wwwmdwnny, Gtpwnjuw]” wwptpwghl wnbnlhpp, wyuunbpuqup,
bhGwluwwbG o mywltph wlynip Ywd  gonponiGhnpjul
nunwnptignidp:

donlnuyhl nhuy - Ynpunmh nrhull’ wpdtpnptiph nmuynud
pugwuwlwl  thnthnfunmpmGitph htwlw6pny,  Ghpunywy’
pwdGtmndutiph qGtph thnthnfunipniGGepp; pwdGtnndutph qGtph
wijwjmGnmpjul thnhnfumpyniGltpp; wwpptpn pwdinndutiph
Juud pwdGtmndiutiph hGntpuGtph qGh thnfuhwpwpbpnipyniGatpnud
thnthnfunipnm GGLpp:

Ltounnpiwb gnpohpGtn - phGwGuwyu b qnpohplGbpp (mwpunpud,
wndtipnptin, ntuynghwnGbp, wwjpiwGwqgptn), npnlg oqlnipjudp
hpwjwlwgymu £ ywymwwlnipyniG hGupwynp nhuljtinhg:
Snynuwnnnyyph/nnynuwhG nhuyy - Ynpuwnh nhuly
unninuunpnypltiph pwgwuwlwb hnthnfunpynilGltph httmbwGpny,
Ghpunyw;” wnynuwunpnyplGiph widhowlwl thnthnfunipniGGatinp;
twinunGtph Ynph dumd thnthnfumpniGGtp (hwjwuwnptgnid Jud
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Junpniy wa); nnlnuwnnni)pGtinh wiljwnilnipjul
thnthnfumpymGGtp; thnhnfunipyniGlGip  wnynuwnpniyjph  mwppbin
hGntipultinh dhol thnfuhwpwptipnipniGGipmy jud minupw)fudwl
dti9; wuwpwph hpdGwliwl gqmdiwph dwdljtimhg Jmwum  dwpnid
(ophGuy, hhthnptipwjhG thnjuwnnipniGGtin):

bpuwjwliwl nphull - nhuy, Gpp JdwulGwlhglGtph  dhol
hwiwdwympniGG wGhGwphG YhGh Ywwmwpl] pun  gqonponn
opbGunpmpjul Ywy, np hwiwdw)lmpjnlp hwpy tnuwo dlny
dluytpyywo sh 1hGnd; Ynpunh nhull’ qnponn optGunpnipjul
hpwywlwl wwhwloGtph fuwfumiwl wwwdwnny Jwd gnponn
onbkGunpmp niimy pugpnnnuiGtinh wwwmdwnny:

bPpugytjhnipjwG phuy - dwuGwyhgGphg dkyh Ynndhg hp
wwpunwynpnipniGGiph juunwpiwl dwdwlwlwynp hwyuniwl
nhulj Ywd phuy, tpp YnGwpwqtbwp jhnghlG sh Juwwph pp
wwnpuwynpipjntGGtpp wwhw(oynn wiuwpyhd, Pwjg
JYuwpnnubw nu Juunwnt] wjn wivwpyhg npny dwdiwlwl wig:
Cmywjh hpwgybjhmpjwG nhull - Ynpunh nhul’  2njuynd
hpwgytihnpjwl pugwuympjwl ywwmdwnny, npp funyplngnunad L
nhppnpnynuiltiph Juwd  wynpmdhiGiph wpwq U wpymbGwytum
hpwgytihmpmGp L vwhiwlwhwlimd hwuwGbhnmpynilp phwh
npnwdwlwb vhongGlpn:

Gnpéwnwlijmi nphull - nphuy Juwwd Junwjwpiwd,
wowlgnpjwl N hulnnnipjw b hwidwlwpqbpnid N
nGpwgwluwpgtipnd pipnmpymGGtph htin:

Q-GwjhG nhuYy - Ynpunh rhuly wwpwlph mjuwjuiui qGh Yud
ShGwluwul qnpohph thnthnfunipniGatnh wwwndwnny:
OntiGunpuuG nhuy - Yynpunh nhuy’ JuwJuo ontGunpnipjw
wwhw(op Juwmwpbn wiyjuwpnnnmpjuwl ywwdwnny:
dhpwlbpppiwl nhuy - Ynpunh nhuyp Juuyywod GwdinunGtpl
wytih gwon npnuyypGtpny Yyhpwltpnltine htn:

LtnhGuympjul Ynpuwmh phul - Ynpunh phul’  2miuwymd
htinhGuwynipjwl Ynpunh ywwmdwnny:
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{wdwlwpqyud nphuy - nhul, npp yuwjiwlwynpjwo b pnijwjh
nlnhwlnip upddwdp L juyywo st YnGyptin wpdtpnph htin:
{wiwlwnpquyhG nhuly - nhuy, npp yuwyywo E dwuGwlyhglhphg dkyh
hn wwpmwlwlnpyniGGtpp uunwpbnt wiupnnnipjwb htim, npp
hwlqgbglmd £ wj dwulwlhgliph wpfuwwnwlph uwhumdwin:
dwpunpiwG phull -  Ynpuwph  nphuy wuydwluwynpjud
hwnpyunpiwG optiGungpnipjul Jud sGwuwmbuwd hwpunpiwl
thnthnfunipjniGGtph wwwndwnny:

UGYwyniGnipjul (Ynpuwmhinipjwl) nhuly - nhuy, tpp vnmwbnupun
Jqui  «Gipywnnigqwo»  owghnG wwhnnp Jwd  Juwdwnnnp
ytGpwnpyyh YnpnrumbGhph’ Yynjuwumhnipjwl hpuwywb thnthnfunipjwuG
Jwd nijuywlwl wylywihplGoph htn juuyywo thnthnfunipjwul
nliypnid:

dnpwwnhmpntG (thnthnfuniGmpyniG) - Jhdwjugpuwuwl gnigwubhy,
npp pnipwgpnud kL yntjuyujul qGh Jud Gudmhp’ dwdwGwyh dte
thnthnfuytijnt dhnnudp:

(thuyh  wnmpunpuhlq - nhuyjph  qGwhwwdwl Jwd nhuyh
Junwywpiwb thnfuwGgmu ynniGwyh uqiwbtpynpjuln:
Nhuybph Jhgmuihqughw (nbuwlbih nupdGhp) - nw ehulybph
wntiuwltith ywwumitpmub £ qpudhlyltiph mbupny, npnlp plnqomu GG
hwiwywwnmwuhuwG nhubkph Yuplnp, twyw6 Ynndtpp:
Stntjuunympjwl@ wpunwphl wnpmpGtp - npuhg unwgynn
npujuiwl wbintuunynpjuli L pwlwluwyuwl wyjwlGhph
wnpjnipGtin:

Stntjwunympjwi GtpphG wnpympGbn - npuyuywi
wmtntjuunynpjul L pwliwjuyuwi nyjuwlitph wnpmpbtp, npnlp
Ytpwpbpynd GG L unmwgymd GG pGybpnipjwb Ghipuhg:

(Yhuytiph GnyGwuwiwgny - npnpnud Juywglng wldwlg tnn wyl
nhultinh wipnnowyul yuwwmtiph dlwynpmy, npnlp vyunlmy GG
phqGtiuphG L Gpw wpvwwmwhgltiph Yywlpht L wnnnenipjwnp:
(thujh thnppouytpuymd - nhultph Juonwdwpnd npulg  Ypw
wldhowwybu wgnbn oqlmpjuwdp (rhuyhg hpwdwpnwy, YGwuh
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hwiwppwywlnpjul GJuqbgnui, YGwuh Yulumd, nhuyh

wnipunpuhlq):
UnitipghnG nhull - wlwmbuwywl YnpniunmGhph nhuy, Juuyyjwo

yndtinghna, wnpunwnpw-nintuwui qnponiGtnipju
hpwljwlwgdwl htin:
ClnmGth phuyh bwjbguljwpg - phultph  Juowyjwpiw6

huwjtigwunpg, npp Juwjwlmd b hpwyghdwlGbphg o dwunwd
nhuljhg 1hnyhG wquuytim wlhGuwphlnipymbp plygmbGim L
wnwownynid E nhulp (uqbtiglbty dhGsk wyl dwlwnpnuln, Gpp w)yl
nununpmu E uyunluihg hGby:

Nhulh swihwGhpwjhG gmguGhpGhp - nhuyh pGnipwgptip, npnlg
2tdwghl GpuwlwynipmiGitph hwiwdw)l npnynudGtp GG yujwgynid
nhuljtinh Junwjuwpiwl wju jud w)l pGpuguljupgh pGupnipjud
Ytpwptipjuy:

[Yhuyh suhwGhy - gnigw6h)’ npnlp hwlnhuwGnd GG hGwpwynp
YJGwuh hwywlGwuwlmpmbp L swihn:

Uwpuhiwy hGwpuynp yGuwu — Juqiwytpynmpjulpn hwuguo
wnwybjuqni)l dplwbGuwjuld YGwu’ hwlquiwGpGtph
witlwjwwmpwp qniqunhydwb nhiwypnud:

fthuyh  swh - dkompmG, npp pyYyny wpumwhwjmmy  E
hwiwwwwnwufuwb nhuyh swthn:

Unwyly bhwjwuwywl yYGwu - YGwuh GuwlGwynmpjml, npp
huwiwywuwufuwlimdi t pgpu wbnh  mlhlwm wikGuwdto
hwyw wlywlnipjuln:

[huyh  opjijmhy pipnGnd - wlnpn? hGwpwynpnipniG,
wlpwptywuwn bGph wolwympjmb, npp Jupjwo st nhulh
Lipwnlyynn wdh Yuwiphg b ghnwygnipnilhg:

UYyGYwpynn plnhwGmp {Guu - nGnhwlnip yGuuh
Jwpbivwwmhuwwl vyuwund:

Ohuyh pdprGmy - npuuwywui YbppmonipyniG, nplG nmintygynd k
nhuljh Junnigwopwjhl pinipwgptiph hbmwgnunipjudp:
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Stntjuumynmpjuli oqumulijwpmpmG - nhuljh YJuowJupdwl
hwdwlwpgh wbntjunjwlwli wwywhnydwbG uyqpnilp, npp
Jujywlnd L Gpulnud, np npnnudGtp jujwgGbnt hwdwnp pigudtGp
wlhwpdt)wn L oqunugnpot] wjl mbntyuwwmynipynilp, npG hujuwtiu
nnw hwdwp wlhpwdt)wn t:

[Yhulhh swihwGhywyhG gnigwGhyGtph ptdwghG GouGwynmpmGitp -
nhuyjh swthwGhpwjhG gnigwGhGtph ptdwghG GQuGuwynipniGGtpn,
npnlp hwpyh GG wnlGymd nhultph Juowyjwpiwl wju jud wjl
nGpwgwlwnpgb pGunnthu:

[huybtph JunwyupdwG opwuqhp - wwwnwhwlwb
hpwnwpénipniGitinhg wnwowgwd YGwultph wlpwptliuywun
wqnbgnipjul (Juqgtigiwl hwdiwp wlhpwdbym ntumpultph b
gnponnnip nGGtpp wwlwynpiw, Jwnwwpwniwb L
Jquqiwytpyuiwl pgm Guwo hwiwjung:

Ohuytph uowjwpdw6 pGpwguwljupg - Juqiwlbpynipjwb
qunwywpiwl U qupqugiwl plnhwlnp nwqiwjupnipjul
UnGytpnugiwl  wwpptpwy (huyhg funuwhnd,  nhuyh
yndwwnnid, nhuljh thnfjuwlgnid):

Ohuyh yunmgywopwjhG pGmpwghp - nhulh Gupuwgpmd Gpuw
hhiGwlwl pGmipwgntph dhongny' Jumwlq, nhuyhl tGpwlw 1hGbp,
fungtijhnipym G, wy; nhultinh htiv thnfuGtingnponipnG:

Ohugtph ywowjwpiwl  wpgniGwybnmpyml - rhuyh
Junwjwpiwl hwdwlwpgh wbntuunjulijui  wywhndwl
uligpnilp, Juwjywlmd £ Gpwlnwd, np nhujh Juwnwywpdwl Yypw
owhuubppn swbwmp E  qbipwqulgtl nhuyh Guwqiwl L Gpw
wlpwptiywunm htmlwlpltnhg wnwowgwd wprynilpn:
Epumpwuynpughw - wihwjn GulwynpnbGitph yuGunpnyniG k
hwjmGh GpuGuwlynipniGGiph mhpnyph vwhdwlhg nnipu pnGlighw
wnwownpybint ninhny:
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