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<tnphGwly’ Upw Lwnjul, mGuntuwghwmnipjul phlGwont, GplGh Mbwmwywb
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Upnh pnijuywljul mGumbunipniGl nt qupqugnn hwuwpwynipyniGp wGhGunp
L ywuwwulybpwglt] wnwlg wywhnjwqgnpnipjwl, pwlh np wuywhnjwqpnipjnilp hwi-
nhuwlnd b dJwupguyhG YuphplGipmd wnwyb] Juplnp b wonwelGwjhl wwhwe-
dniGpGtpp” wijunwlgnipjwl, wwywhnynpjwl L Ynpnunbtph JepuulqGiwb
wnrynilwytinm hwiwlwupg:

Jwuwpuynipjul fhGuwdwupnuyh n wywhnjugpnipjul dwnwjnipniGGtph
qupqugywuontpjul wumhdwGh thol gnympjnili mbGh nnnuyh juwy. wywhnjugpnt-
pjnilG hGpGhG unghwywwtiu wppupugywo b wpyniGuytin gnpontGtinipyniG thGtyny,
JuGhuwngbityny nt shqnpugltyny pwquiwwhuh Ynpniunmbbph hmbwGpGtpp” Gub pln-
gnymu L pugwnwybiu unghwjwlw@ L hwlpwjhG uphpGphG ninnyud dwwniG gnp-
ontGimpjul hwwnywolbp, Jwulwynpuybu, YtGuwpnywliwyhl, pdjuywd, wpunw-
nnnipnilinud ndpwjumn wwwmwhwnpGhph, ;pewliuw dhowywjph yawubtiph L GdwG plng-
ph wywhnjugpnipjw G wy) puqiwphy mtivwyGhp:

UWyluwphh qupqugwo tpyplGtpnid wywhnjwgpnipjniip  hwlnhuwlmy L
wnlmbunpjuwl wonwyt] owjuwniG nt nhGwdihy qupqugnn ninpubtphg, npny L dk-
owybiu wwjiwlwynpywo k wyn tpypitph mGunmbuwjuwi nt hwuwpwlwiuwl juyn-
G(mpymGp: Wy tpypGipnmd wywhnjwgpmipyniln hwinhuwlnd £ Gub juuyhmwih
onubtipnud GepnpnuiGiph hgnp wnpynip: Uywhnjwgpmipjwl niph nu GQuGwynt-
pjwl dwuhG GG Yyuynd dkYy 2GshG pGYGnn dhohlG wwywhnjugpuydwph L LGU-h
(yuwuniwdp wywhnjuwgqpuydwnlbph pphwlnp dtonpjwl gnigwlhpGtpp: 2009p.
UUL-nd npuip Juqut 66, hwiwnywunwuiwGuwpwnp, 3710 UUL nnpup L 8.0%,
Uhwgjwy Bwquynpmpniind’ 4579 CUL gopup b 12.9%, twwynlGhwjnd® 3979
UUU nmup b 9.9%, GtGunpnGwlwb b Uplyw)G Gypnwwgh tpyplipmd” 263 UUL
mqun b 2.7%, huy wdipnne wptuwphnd® 595 UUL nnpup L 7.0%1: <wdbdwwnbiin
hwdwp wublp, np Lwjwumwlmd wyn Gmyld gngwbhGbpp 2009p. Juquib; GG 2500

' New Swiss Re sigma study “World insurance in 2009 reveals slight premium dip but improved
capital http://www.swissre.com/media/media_information/pr_sigma2 2010.html

6



http://www.swissre.com/media/media_information/pr_sigma2_2010.html

<< npud Jud dnn 6.5 UUL nonjup L 0.26%2: ‘bhpjujugyud gniguGhGhpp dwdw-
(wyuwyhg qupqugwd hwuwpwynipjnimyd wywhnjwagqpnipjul Juplnpnipjwl fun-
unil yyuwympyniGa taG:

Jwjwunwlind hpwiwlwgynn nlnbuwywl nt unghwjwwl pwptithnfunid-
GtnG nunuiyhnptl Juuywo 6 Gwl wywhnjwgpnipjwl nnpunp htin: Uyn wnnuing
dto m thnpp dtnGwpyuwwmbptppn, wpnwnpuul m unghwjwywl tipwljwnmg-
Jwopltph, whnwjwl junwjunpiwl hwiwyjwpgh njwjwnltnG nt Ywulwgtinbh-
np, mGmbuwgbnGtpp, wyp Gtn nnpunh YwulwqbnGhpp L, hhwpyb, jnipupwsnin
punupwgh wtwp £ jw] wquwwnytipugGh, pt hGsuhuh ntip niGh wywhnjugpnipnilp,
L hGsubtu Jupbih £ wjl ogqunugnpot] wpnwnpnipjwl, vyyuwuwpynuiGiph npnpuonid,
hGswybtu Gl jmpwpwlymniph widGuwywb Yyulpnd wnljw nmwpwplnyp nhuljtiphg
wnwowgnn YOGwultinphg m YnpniunmbGbphg ww)umwwlybnt hwdwp: Un ghwmb-
1hpGtpp 2niyujuwlyuwl nminbunipjwl ywjdwbabpnd dwpnne b jnipupwlsjnip unip-
JEjunh Gnpdwy hGuwgnponiGtinipjuwl pununnhsGunl Ga:

Uywhnjuwqgpmpjul shongny gulijugwd bhghjuwjub juwd hppujuwpwluul
wld hGwpwynpnipjniG niGh yhpwlyuwlqltint mwpwplnyp nhultinphg Jud wigwi-
Juwih hpwnuwpanipyniGGtnhg wnwewgwd Ynpniunmbhpp b, pun tmpjwl, ytpwnun-
Guwnt wjn hpwnwpdnpjuln Guwhunpgnn YugniG Jud pGpughy yhdwyhG: CGny npnuy,
hwnpl £ Guwuwb], np wywhnwgpmpynilp Yypwulqlind jud hwnngmd b pw-
guwnwytiu gnyypwjhlG YnpnrumGhpp b sh jupnn wlingpununlu) nthuyjhg jud wigwui-
Juwih hpwnunpénipmniGitnhg wnweowgnn wyj) pGniyph httmlwGpGtph (ophGwy’ Jup-
swul m pptwjul yuunmwufuwwnympjwl) yepugiwb ypuw:

Jwiwu dwpnpulg dnn ju wjl duwjlGnpyniGp, np wywhnjugqpnipjwl
dhongny Yuwnbh L dtnp ptipt) Gyuwdnun, pwhnyyp, hwybjuw wpynip: Fwuwui’
ny Ywlph wywhnjwqgnpnipjnilp, nu pwgwnmd k, npuihg wyllwiyng ogninp dtyG
£ Yypwo hpwyw yGwuGbph hwnnmgnuip, hGs6 wyn yhdwynid hwjmGuwo wGdh hw-
dwn swhwquwlg Juplnp wowlgnpnii Juwd ogmuun t: Uju phiypmd yhpuwjuibq-
GpJwo Ynpnwuwnp Junpbh b Gwb guwjpiwlGuwlwinpbl ghnwpyt npuybu Gyuwdnin:

? DhGwGuwlwb JuymGnpyul hwpytwngmpyni 2009, << YhGunpnGwywb pudy 2010, ke 40,
http://www.cba.am/CBA_SITE/downloads/parberakan/fin_kaj_09.pdf
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Mbtwp L thwdwdwlwl Gb], np qnnipjniG niGh wywhnjuqpnipjul th wnb-
uwl, npG wGdhG wmwihu £ hwdbw; Giwinun, whnyp vnwlwint hGuwpwynpni-
pinil: Fw Ywlph Yninmwywihl wyywhnjuwqpnipniG6 £, nph giypnid, h hwphy Yni-
nwywd wwywhnjugpuydwnpltinph Gipppnudwjhl pwnwnphshg unwgywd wmnln-
uwjhl GiwdnuunGbph, wywhnjwaqpynnp, wyuwhnjuwgqpuyuwl hwmnigdwb htin dtl-
wtin, unwlnd £ GjudnunGbp’ dhwljwq Jéwph ud wlnithmbnlbph (mwpbydwp-
Gtiph) wtupny: Uynnihwlnbind, wyGhwjm &, np G2qwo tjwininG wpynilp £ wyw-
hnjugpuwl L GipnppnuiwghG gnpownGmpniGGtph hwdwlygdwl, hul puwgunu-
whtu wywhnjuwgpnipjwl pwnunppyp skp yupnn tiuwdnin jud Qwhnygp wyywhnybi:

Uywhnjuwgpmipjul dwulwghnwlwl vwhdwlnip pujuwluwliwswih mwpn-
nniGwy E: Wyn huy wunmdwnny wmbuwpwitpnl n dwulwgbmbibpp hwdwfu Guw-
nwjwhwpiwp GG hwdwpnd mw) ng pb wywhnjugpnipjwl wdpnnoujuwl vwhdw-
(inuip, wyp nppu@ pGnpn vwywnhy hwjnwGhytppn Yuwy swthnpnphyGpp, npnlp wyn Un-
wmtgdwip Ghpyuwjugywo b6 unyG dtinGwnyh 2-pg gpfunud:

UnyjG nunudGuyul dtinGupyh Guuumwyl t hhdGuwpwp mbuwywl qghwntihp-
Gtn mwy vhohG L pwpdpwgniyG Yppnipjwl hwumwwmnipnilluph ntuwlnnGtphG, n-
nnlp pwjwpwnp hpdp jhwlnhuwlwl wju npnpunid htnmwqu funpp Jwulwghmug-
dwl hwdwn: YtnGwpyp YGywumh wywhnjwgpnipjwl wihpuwdbym hdnmpniGit-
nh dtinp ppdw GG n npulg gnpoGwlwl Yhpwndwln: U 6 upnn £ oqumuwljun 1hGbg
(Gwl pnnp Gpwlg hwdwnp, nyptp guwlywlnd GG hhiGwpwp ghntihplGip uvnwlug
wwwhnjwqgpnipjwl ypwptipywy:
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Ohduyh niumdGuuhpnidhg hlinn niuwlngp Jwpnpuiu®

¢ Lhipjuwjywglt] nhuyh mwppbp vwhdwindGhpn:

e (Yhulp pGnipwgnti npuw hhdGwlwb hwjmwbhytpny:

o Lhinjuwjwglt) mwpptp swihnpn2hsGepny nhuytph nuUwWupgnip:

e Muwpqupwlb] nhuijh wnwowgdwlp Guuwuwmnng wwjdwGGtnn:

(huybtpp Ywpguilg, mwppbpn gnponiGtmpyni hpuwwbwglnn widwlg, unghw-
wyuwb, mtluGhyjuywb n mbhunnghwywl hwiwlwpgbph Yywlph nt qgnpomGtnpjwl
wlpwdwGtih dwul G6: Uwpgm, wwppbp ungpjtunlbph gnpomGnpyjul plnypny L
onowjw ywydwGihpny L ywjiwiuwynpjwo mwpwplngp nhuljinh wnwewgnuip:

Uyn huy wonuiny Gwfu wihpwdb)m b wingpununlw) nhuy hwujwgnipjuln:
[hulyp, npytiu YulnG, Juuynd £ wyuqu Jud vyuuytiihp hpuwnupdnipjwG b wyG
tGpwnpnipjul htim, np wjn hpwnupdnipjniGp Juumpwpuglbnt t wouw yhdwyp:
Q0wjwo np npub winpunupd E wpynd Gl pbnpnuyblunhy wnniing, wigjumnid
wmtinh niitigwo hpwnwpénipyniGltiph gGwhwwdw(, swihiwl nt npulg htn Juw-
Jwod Jhdwuwqpulwl wyy fjunhpltnh Guuwwmwyny:

‘LUhipnjuwjwgltlp nhuyh th pwGh vwhdwlniGbp m dEyGwpwlmpymGGtp Lu:
Ohulyp pGopnoynd £ npytiu wlnpn)nipjniG (uncertainty)” Juwupwd wnwowgnn hGw-
pwynp YnpnuwnGtinh htin: LokGp, np wyjwy vwhdwlndp hnmd £ wlind winpnyni-
pjwl hwlquiwlph Ypw: Uju dnnbgnuil plgniGnd 66 wywhnwqpnipjul pnnp
nupngGtph Gipluywgmgh;Gbpp:

[+huyp pGmpugpynd E Gub npuytiu YnpnuunGaph hGupuwydnpnipyniG (Chance of
loss), npwtiu wywGuwwmbutihnip i, tpp thwunmwgh wpnnilpGhpp Jupnn GG mwup-
ptinyt] uyuuybtihp wpnymbpGtphg, nputiu wGgwiuh hpunupdnmpymGGtph hGupw-
UnpnipniG, ud gubGluh wpyniGphg ptnynn vyuwuybthp hGwpwynpmpniG:

<twmwppphp dEYGwpwlnipyniG mGh nhulh pugwumpnipynilp shGuyw vhdyng-
GLpny.
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UnwohG uhiynip plnipwugpnid L «Juwlgp», huy tpypnpnp” «hGupuynpnipjne-
(ip», nphg httmmlind t, np nhulyp yuuwbgh L hGwpuynpmipjul shwénynudG t:

Ujuyhuny, nhuyh w6 dbyGwpwlini wywqw hpunupénipjul wnniing
hwigni k ptinnuiGtph hGwpwynpnipjuwlp’ 2tnnuiGhp Guuwl)ywd qupqugnithg
hGswtu ngpujub, wylwybu £ puguuwluwl ninnnipjudp:

Mbtwp b Guwwb], np rhulh pninp vwhdwlnuiGephl pGnpny & wyl wywqu
wlnpnpmipjwl htm Juuwbn: fwgh wyn, pnqoymud GG Gwl wiyuluwnmbtubihni-
pniln’ Juwywo nhuyh h hwyn quint wumhdwbh htinm, hGyybtu Guwb jnipupwlyynip
UnGyptn hpwyhdwynid vywuynn wpnynilpGtinh winpn)nipjnln:

(Fhuyh vwhdwGniGtph munppbp GpptpwlqGtnh pGYuwnuip ywpgtigltn hw-
dwn thnpdtlp wjl vwhiwlb] hunwly hwyjnwGhytpny:

Ujuyjhuny, tph Gjuytn plnniGtGp wjyG, np nhup wywqu hpwnupdnipnd t,
www wihpwdbym b vwhdwbt] ngpu6 pnpn? hwjmwGhtpp: ‘LGwu’ nhulyp pGoipwu-
gnymud £ wGnpnynipjwdp (uncertainty): UjG ulqpniGpnptb h hwjm quint hwjwGuw-
Juwlmpjnb nGh. tph dhlp shlp Junpnn nu wlnb, mptdl Giwb nhuy gnympjnib yni-
Gh: Unwybpugnijlp Gdwl Junpgh tplnypp Jupnn £ ghnwlwb hhwynphq 1hGty, hGsn
Junwjwpiwl nuym minuihnjub] wihpuwntuwlwd t: OphGwy” wypdinnpulwjhG-
Gtph hwpdwynihg Ypwo YGwubtinh nhuyp: UypdninpujujhGatnhG mtulnnGtph Y-
pwptinyu) gnympjniG niGh mwpwplngp L dtowpwlwly mtntuumynmpmnil, vwljw)i
npuwg hwjwumhnpnilp, dtind wuwo, yjhdwhwpniyg £ L sh hwumwwmyby, huy wnw-
ohGGtph hwpdwlnmihg mnidwoltnh Yyapwptpjuw mbtntympmGGitipp yupotu wnw-
yt| yhdwhwnpniyg G6: <tnlwwbu, wjpinnpuluwihGGph hwpdwynuihg Ypwo Jauu-
Gtph nhull wjuop hwywlwlywlnipniG nGhgnn tplnyp sh hwdwpynd, hGyp, vw-
JuwyG, sh GpuGuynud, np wywquynmy wjl sh upnn wy ipy gGwhwwmyt:
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0:huyp Yuptih £ pGmipwugnt nputiu opjijunhy nt Gwle unipjtiynpy: Opjtijnhy
L hutwpymd Jhwyugnmpyul hwiwywwmwuuwl vnmwlgupn 2Gniwi gk
qu(ynn nhuyp: OphGwly mwpju plpugpmy 10,000 pGuwlkih 2hGmpyniGhg hppthh
nhuyh t GGpwunpyymd 100-p: Npn mwphGtph hpnthh Yupnn b GGpunyyt 110 Jud 90
2hGmpyniG: Swppbpnipjnilp Yuquing 10 phlGnipyniGGtpp 10% ptnnudG GG uvyyuuynn
100-hg: UjuophGwl Ynntijmgywo ptnnidh hhdpny (Relative variation) hujwGuyjw-
(intpjniG mGtgnn Ynpunp nhulp hwdwpymy k opjtijunhy nhul:

Unipjijnhy £ hwdwpdmd w6 nhuyp, nph winpnympiniln yuwyiwiudnpjwd
E dwpgnt dnwotpmybpuyny m Juppwqony: Gnynt widwlg dnwotjwytpwb nt gnp-
onnnip niGGtpp GnyyGulGiw6 hpwyhdwynid unpnn GG Yupniy mupptipyb;: OpphGuy’
ny upwth yhdwnd wywndtiptiGw Juptip b ngpu juunwpdwl dup hwinghuwlmd k
unipjtijuuhy nhuijh nuuwywl ophGwy:

(+huyh Wynw hwymwGhyp hp hwym qum hwjuwlywGmpymG6 £ hwswuwlh
Jwy ny hwdwhuwyh: Ukq ppowwywnnng dhowyjuwjpnid Jub nhuljh pwupép hwdwjuw-
Jwlnpjnil niGhgnn hpwnunpdnipjniGGtp, npnig dwuhG dhip wnwlGadGwybu sklp £
dnwhngymu: “tpwlg pwppmd GG, opplGwl, swpwpwuwmhl Gpipwywnpdtinp, npnlp
thnppn mdqlnipjudip dbp nwpwow)powlnid L w)fuwphh Gpipwywpdwyunuwiq
(utijudhly) wiwnphy gnunhGhpnid mbnh 66 mGEGnY qpbpt wdkl on: UwlwG, h nipw-
[unipyniG dtq, npulg nidqlnipyniGp hwitdwwmwpwp phs niyptipnd £ pwpén’ tw-
Juw6 JGwulGtph wnwowgdwl uywnlwhph wenidny: <tnlwwtu, phulp Junpbih £
plnpnpty Gwbl ngpuw wnwowguiwl htmlwbpGtph junpmpjul wunhdwlny: Udthniht-
1nyY Jupnn GGp G4, np nhuyp mGh h hwym quynt hwjwlwywbnipyniG L npwb pGn-
nn2 hwswhwyuwbnipynil, wnwowgnn httmbwlpGiph fjunpnipjwl ygpulnpiwb wmwn-
ptip wumhswG:

Ohuytinh yurwywpdwl hwdwnp gnymipjniG nGEG mwppbp dnintignudGip, Yuw-
nnigwupqbp nt gnpohpwpwnpbip: FFpwlg GwlwynpniGl nt EnpynGp hwujulu-
int hwdwn hwpy b wlingpununiw) nhuytnph guuwjuwpgiwin’ ngnuw hhipmd nGhny
npnpwh Gywunwywjhl wnwlgplbtp, twulwynpuytu’

= qupw] jwi hwiwjwpqujhl b wpwldGwhwwmntl, vwhiwlwithwly Juwy
dwulwlyh nhuytp,

= Juwpnip (qnun) L uybynijwmhpy nhuytn,
11



= suthdw( nt gGwhwniwG Gipwlw L ng Gipwlw nhultin (GwulGuwynpuybu,
nnuwiwyuwl wpnwhwynnpjw ptipgnn b sptipygnn):

bnlpuwitGmuw; (qunpwy), hmdwnmwpwo jud hwdwyupquhG nhuytp wub-
ny" Guwnh niGhGp fun)np L hwdwnmwpwo pGwlywb n mbulngbG wntwmbbpn, hGs-
whiu Guwl punupuwliul nt unghwpuwul plnyph (wyGwiwuywmwp nmwpwplnygp n
funpp htmlwGpGtp wnwewglnn hpunupdnmpnGGtpp” yuwnbpuquilbp, mupuow-
opowlwghG YnGphyumGtp, pwnupwghwlwl junnympniGatp L punupwljwl hinu-
opomiltipn: Wahpwdtym L G626, np ghnnipjwl Gopljujhu qupqugiwl wunhdwlh
nbypnd wlquy, pGuwywl $nilnuikinw) nhuytph Yypw (Gpypwywnpdtn, thnpnphly-
Gtp L wyl) dupnm Gipgnponipjul hGupwynpnipjnGGtpp jupun vwhdwGwthwy
tG: Fpwl hwwnwy, gnymipjnil nGhG wowGdGwhwmml, dwuwlih fwi vwhiw-
Gwthwy pGoyph wnbnGtp m hpwnupdmpnGGtp, npnlighg wnwowgnn YnpniunGb-
pp b vwhdwlGwthwy G6: Upwlg wgwpwqwind yuwwmdwnwhtnlwlpwjhG Juwwp
fuhun hwugtiwqpywo nt uwhdiwGwthwy k:

Uiupmip (qnun) L uwbilinyjunnfn] nhuljbp

Uwpnip (qnun) nhuytiph dtyGwpwGnipniGp hwlgmyi E htnlyuwhG dwpnip
(qnun) nhultiph wnwowgiwl wwpwquymd wnwowgnn htimlwbpGhph dhowlwjpn,
npulg owlpmpjul wnminy, wilwa k, jud mwpwoymd k. qptipt qunyujub swijup-
nuyhg thGsk wuwhdiwlnpmG: Ujn jupgh nhuljipp upnn G6 1hG dhw)l puguuw-
Juw htnlw GpGhpny, httmlwpwp ngpuiju G wpynilGpGhp s6G6 upnn nGhGwy:

Uwtiynijwwnpy nhuljtiphg, npnlp plnypny nipnnpmjnn ot junwijwpynn hpu-
nunpdnipniGGtp GG, wyGyuydnd £ pGyytu hGwpwynp npujul, wjGwytu £ hGupw-
Unp pugwuwlwl wpnynilpGtph vnwgnd: “pw ophGwyltphg & dtnGupyuwwmhpw-
w6 gqnpomGtnipniGp, Ywulwynpuwwbu, 2whniyyph wlyGlwihpny hpwjwlwgynn
nwpwplnyp GipnpmudGhpp L wyG:

QuithwgmiwG m qGwhwniwb Lipwlyw L ns LGpwljm nhuytph (dwuGwynpuytiu,
nnuiwyul wpmwhwpnmpjul ptpgnn L sphipgnn) wguwpuwquymd fulngph wnwbgpp,
hGswtu tpumd £ wljwlnmidhg, nhuytiph suthtijhnpniGa B fuqiwphy nhuytip, wiqud
wutiwowlp htimlwGpGhpny hpuwnupdmpjnGGtpp (Epypupwpdbn L thnpnphyGip, Gu-
ytinh U hGpGwphnbtph YnpowlniiGhp), sGuyjwd ngpulg mdqlnipjuGl n htinlwGpGhph

owlpnipjuln, h yupen tilipuwlw GG qGwhwmniwl” wyupg Yud pwnpn gnpdhpwpwptipny:
12



Tpwlg Ynnphl Jul pwqiwphy nhuljtp, npnlGg htinmlwGpltpp swihtjh skG: RAtpklp
suhdwl wnminy fuhun juuywotih hpwnupémpjul ophGuy. wwywquw dwulwgh-
unnipjul pGnpnipynibp: U6 vyuwuytjhp tudnunltph b ogmuunGtph wnnudnyg gpbiph
tipwlw st gGwhwwmdw: CGnphny hpwdwpwbh, $hGwlGuhunh, nhipwuwbh ud tpu-
dhpmh dwulGwghumnipynilp, dwpnn sh Jupnn Yooty wyG hGupuwynp ognunGhpp, np Gw
Juwpnn £ unwlwy wy hwjwuwp wgujdwGibpnd, wyl £ hwonnuy (hGhny guljugud
dwulwghunmpjul wuywnbgnud: A yuypdwlwynpguwo b wyl hwiquiwbpny, np hw-
onnul tpwdhyunh Jud nipwuwGh Jud wyp dwulwgbnh wujpdwliuyuwb Guq gpudw-
Jwl tyuwinunGtpp hGuwpwynp st hwdtdwnmby w6 hngbpwlwywl pujwpuwpngpjul
(ognuunGtiph) htin, np GpwG wwhu GG hp uvnbnowgnpdwywl hwennmpniGGtpp, puph
huwidpwyp, hwGpwdwliwymmpjul qqugnnnipynilp L hwjuwnwyp' wliqwy pwpép npu-
dwljwl Gyudimwubbpp Jupnn G0 wGdh hwdwp wpdtp smGGwy Yytpp GpgwoGtph pw-
guuwjnipjwl ywpuwqun:

(Fhuyh junwyjwpiwl wnnwing hwpy £ wlinpunuwniw) Gwb ngpw h hwjnm qu-
nt wuwwdwnwhtimbwlpwihl YwwhG: (thuyh wnwowgnuip wwyiwlwynpjud L
npnywlh ywwmdwnltpny (peril): Rwgh wyn, mwppbipwymd 66 w6 yuwjdwGatpn, n-
pnlp untinonid L pwpdpwglnd GG nhuyh b hwjn qunt hwjwlwywlnipniGp:
Qpuwlp Ynsynd GG phuyh wnwowgiwlp Guuwuwmnn wwjiwGbtp (hazard), npnGp
hhiGwlwlind pwdwiymd GG Gpynt fudph’

* (ywuwnnn $hghjuwuwl yuwjdwGatp (Physical hazard), ophGwl’ uwngwuwwm
Swliwwwphp pupdpwglind £ dwlwwuwphwnpuluuynpuouwihG wywwwhwplbph
wnwowgiwl hwjwlwlwlnpniln:

® ((ywuwnnn ny phghuyw b yujdwlltp, npnlp Gepunnd GG

. wGdh Ynnihg wlwqlympjubG, nhunwynpmpjwl, vhundGwynpnpjwb
npnulnpnuiGtipp, npnlp waqnmud GG nhuyh wonwowgiwl hwyjwlwlwlmpjul L npw
htnmluwGpGtph funpnipjul wumhdwGh ypw (Moral hazard),

2. wGdh Ynnuhg wlthnipnipjwl, winwnpnipjwl, winwnppbpnpjwl npuln-
pnuiGtipp, npnGp GnyyGybu wannud 66 nhujh wowowgiwl hwjwlwlwlnpjuli L
nnu httmlwGpGhph funpnipjwl wunhdwGh ypw (Morale hazard):
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e (Yhuyh hwywlGuwulnpmiG

e (Yhulh hwdwjuwlwlnipjmb L htnmlwGpGtph funpmpjwl wumhdwb: Uw-
pnip (qnun) L uybynijjwwmhy nhuytip

o bnilinuitliunu(thwiwjupqujhl) L wnwldGuwhwwnnl nhuljtp

e Dwthiwl n glwhwwniw( tipwlw L ny GGpwlw nhultin

e (}hulh wnwowgiwlp Guwuwmnn ywjdiwbGhp

PlpGuuinmqiwl hwpghbp

1. h°Gs pGnmpwgnpsGtpny Juptijh £ uwhdw b nhuyn:

2. Npn°Gp GG dwpnip Jud gnun nhuybpp:

3. Npn°Gp GG uybymywwmhy nhuybpp:

4. Npn°Gp GG npuyh h hwyn quniG Guwuwmnn wuwydwGabpn:
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EGUU 2. NhUUD GUAUJUAUTL ONRGLE

Ohduyh niumdGuuhpnidhg hlinn niuwlngp Jwpnpuiu®

¢ Ltinjuwjwglt] nhuyh Yunwwpiwb thnybpp:

e Llimpwaqnt) nhuyh GnyGwlwlwgnuin:

o Munpqupwt] nhuyh qGwhwwdw( fuGnhpGtpp:

o Lhipjuwywglt] nhuyh yunwywpiwl mwppbp UninbgnuiGhpG n dnnb Ghpp:

Bwljwuwgwd plnyph nhuljh yunwyjwpiwl fulnhp GGpwnpmd £ npnpwyh thni-
15nh hpwywGwgnud: Uyn thnytipG Ga.

= phulh GnyGwlwlugnuin jud hptunhdhyughwd,

* phuljhg wnwowgnn httmlwpGtinh qGwhwwmnuip,

* phuljh Junwyjwpiwl dnntigiwd, dngbjh L YnGiptn junmgwlwnpgh plwn-
nnipjnilp,

= phulh Junwywpiwl pGpwgph dnGhpnphlqp fuwd ypwhuynnmpjniGn:

UJwo thnybpp Jupbih Eownwyt] dwipwdiwull), ophGwly’ qlwhwwndwl
gnpoplGpwgn mpnhty Gwhlwlwb ud swihnpnphsGph dJwjupquyny hpuwywlug-
ynn qGwhwniwb L pwiwljwiul unpugyuwo qGuwhwniwG: ‘LnyyG duny Yunbih
wpnht] nhuyh junwjupdiwG wy thnybpp bo, vwwyl wyl sh jupnn gnipu qu Ghp-
Juwjugwo dlwswithh mpuiwpwlnmpjnilhg nm ppowlwlyhg: hulyh Junwyjwndiwb
Gpywd thnmbipp pwguwnhly Juplnp GG, wGuwin ngpwlg G2Jwo htppwlwlmpinilhg.
nnuwlghg nplt dtih wlwmbundp uwd piph hpwgnpomudp Jupnn £ wdpnnonmipjudp
fuwpwnty L /Quwy dwjunnt) YnGyptin nhulh yunwwpdiwb gnpoplpugn:

‘LnyGuuwiugiw thmyp tGpwnpnmd t nhuyh pGniyph, mhwh, fudph nt ngpw
wnwldGwhwnympynGitph pugwhwynnd, nph Wuwpuwquymi wpbdwlwgpynud E, ph
hGsyhuh nhuyh Junwywnpdw6 fuGnhp £ gpwo: BGnpjwd, wmbhuGhljuwgh, unghwpuywb
nnpunp pwwn nhulytip m Gplngplbp mGa6 wpnwpnun GnyGuwliiwl dlwswhtp n
nnulnpnudGtip, vwlwyG mwpptp GG ppklGg pnlG tmpjwdp: pulg ngy dhpn GnyyGulw-
(wgnuip, dbnd wuwo, YmbGtiw wigulyuih htmlwbpGtp, pwGh np g 66 Junpnng
htinlty nhuljh hwiwpdtip qGwhwwmnuip b nhulh junwywpiwb dnnbh negput hwdw-
wwunwufuwl junmgwlwngh pGunpmpnilp: dwn pt n, juhujwo dinGhpnphlgh thn-
11h wpymbwytnmmpynilhg, jpwguwhwjnyh, np nhuyh vfuwy GnyyGuwlwbwgiwl hb-
wmlwlpny pGunpyt E gpuw unwjupdw6 ny hwdwpdtp Jud h uyqpulb yqnponn dnnbg
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ni junnmgwlung, L nhuyp JuGw wGunwywptih nu)nmd: OphGuy™ nhunwpyymy t
hpntihh junwywpdiw6 nhulp, vwuyw)i yuumdwnwhtnlwlpwjhl juuh mumdGuuh-
pnuwihg wwipgynud k, np qnpo mGtlp ny pt hpgbihh, wy wuwjpjniGh htin: MwuypyniGhg
htinn wnwowlnd E hpgtih, npp wywynniGnpn2iwl yuwmdwn k. hppuulnd yhwp L
hhup nlnnilb; Wwjpjmbh nhuyh wnw9wgniin:

Nhuyh gfwhwmmip, hwinghuwGwiny pugwnhy Yuplnp thny, ShwdwdwGuly
hwnhuwlmd £ wnwyty ndjwn fulnhpltphg dtyp, nph modw b hwdwn, pun Guuwwmw-
Jwhwpdwpmpjwl, Jupnn 66 hpwnyl wituwyuwnpgmGuly wyphnph dnntgmuiGtp L
Mui dwpdnnbpuynpiwl dhongny L pwpnugnyyG opugpuighl wwywhnydwdp hpuyjw-
(wgynn qlwhwunnuiGbpn: G-Gwhwwndwl fhpwnyng dtpnnlph pupnpjul hwpgnud
YnnuiGnpnphy £ hwlnhuwlnd qGwhwndwl hwdiwnp ywhwlynn dwfuubtph L nhulhg
wnwowgnn YGwultiph nt Ynpnumbtph hwdwnpnmin: GilEny nhuijhg wnwowgnn Yn-
pnunGhph GwppGwywl qGwhwniwl wpgymbplhphg” Juwpnn GG wyuwhwboyty qGw-
hwniwl hpwgnponmip wwwhnynn thnpp Jud 6o nhunipubtp, $hGwluwywd, nbfu-
Ghywywd, Gnipwywb L wy Yhongltin n1 dwulGwghmwlwb pwpép npuwuynpniy mGh-
gnn widGwlwqyi: OphGwy’ tpypwywndtph, pGuwlywb wj] wntwmwih nhuytnh Yuwa-
fuwwnbunip Wwhwonwd t Gpgwo plnyph dhkowpwlwy ntunmpulbp L wiplngity
gnpoplpwgh wwywhnyniy:

(Yhuyh qGwhwmnmuip GGpwnpnud . hGyutu nhuyh h hwynm qumnt hww GujwlGmpjwl
qGuwhwmnmd, wjluytu £ nhuljhg wnwowgnn htnlwGpGtiph owlpmpjwl qGuwhwunnmy:

Smpwpwlyjnmp hppunupdnpnil, hp gpulnpnuiGbpny yuwjdwiwynpud, Ju-
nbih £ pGnpn) G htnlgw) juiujwonipjmGatpny.

» hpunupdmpniG h hwjn quint pwupdp hwjwlGwlwlnipyudp L htnbwGp-
Gtph pwnpénp dwlpnipjudp,

» hpunupdmpniG’ h hwjn quint pwupép hwjwGuwlwlnipyudp L htnlwip-
Gtph gwon owlpnpjwdp,

» hpunupdmpniG h hwjm qunt guwon hwjuwlwywlnipjudp L htnlwGpGh-
nh pwpép dwlpnipjudp,

» hpunupdmpniG h hwjn qunt guwon hwjuwlwywlnipjudp L htnlwGpGh-
nh gwop owlpnipjwdp:

0huyh gGwhwnmdwl hbnwgnunmpniGGipny wpdwlwuwgqpyt) GG Gul npnywyh
JuyniG wpnymGpGtp: Gpwlg pwppmd wnwyt] hhpwpdw( t {wjlppfuph htimwgn-
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wnipjnilp, nph wGnilny tp hwymGh & {wjGphfup GnwGlyyniGnt ulnlp, pun npph
wmwnpbip nhuytinh hwdwnp pmpwqpujul t wjG, np 1 funp)np wntnwih Yypwphl pw-
dhG t pnGyGmy 30 vhohlG Yupgh yGwuwpbtpnipjulG hpwnupdnmpjmbltp L 300 ypwnp-

Gtp" wnwlg nplt tww YGwullph:
Qowuunnlybn 1

{uyyGnhjuh tnwGYymGhG

L[rhugh Junwduwpdw G dmnbgnidGbph, dnnbih, gpud hudwpdbp Junmguwilun-
qlinh pGunpmpin GG m fopuwljuwGugnidn:

(Hhuh wpymGuytnm junwjwpdwl hwdwnp wGhpuwdtym L pGunpt ngpw Etnpjw-
Gp, pGnyphl, vyuwuytijhp swthtiphG nt gpuw funpmpjwip hwdwpdtp Uninbgmd® hwdw-
wwunwufuwl dnpbnyg nt junmguwwpgny: (thujh junwjwpnuip hwigmd £ npu pw-
guuwlwl httmlwGpGtph shqnpuwgiwlp, Guqtgiwlp, vwhiwlwhwyiwln, nuuihg
wnwowgnn Ynpniunbtph ypuwuwlqliwbn: (thuyp, nputiu Gplngp, dwpngne judphg
wlwfu niGh npnpwijh hwlquiwlpGtpnd m wuwjdwGitpnd h hwym quint hwjwbw-
JulnpymG: Gupkh® & wpynp puyqun pugwnt] nhuljh jud ngpu hbnbwGpGhph wnw-
owgmun: “Fw pwpnugniG fulighp t npll hwdwupgh ppowGuwynd: (Fhulp jud npu-
(ihg vyywuynn htimbwGpGepp Yunbh £ Euytu dhndty, vwiuw)G huywne ytpwglt gpbipt
whGup t: Un hu] ywundwnny hwdwfu thnpdnmd GG ny pb nhuyp Juwd npu hb-
wnlwGpGtpp vtnul), w)p nhuyhg funtuwhtg: w, pun tmpjwd, nGh pwgupbwy stqn-
pwgltim wagptgnipnil, vwiuwyG wyju quwpuwquymd phuyp dGnd £ hGywyhuhG np Yu,
ninuih npnnd Juywglnnp nhuyh sh ghinud, wy) funtuuhnud £: OphGuwy” Yub dwp-
nhy, npnbp uyqpnilpnpbl 36 ninlonpynd hGpGwphnny: “pw wuwmdwnlbpp mwppbp
LG, vwuwyl wyn tnulwyny Gpulp funwwithmd GG hGpGwphnh pohsgpuwyhG 2whw-
gnpodwl dwiwlwly wnwowgnn hGwpwynp puqiwphy nhuytinhg:

SGunbtujupnnp goipu £ quihu gnponiGinmpjul npnpwyh nnpunhg’ npulng
funtuwthbtny wyn §jninh puqiwphy nhuljtiphg” Ynzw dpguygnipjul, pupn wnbiuln-
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nghwGtph wwhwywldwb, wpmwphl showywjph qnponGGhiph hwdwpuwyh thnthn-
funipjul, ntumpuwunuwpmipjuwl (ppGwluowyub, Gmpwlwl, dwpnpyuwjhl) pwpd-
pugiwl pwpnmpymGGtphg: (thuybph Juonwyjwpiwl dnntignuiGipnG ne dnnbGhpp
fuhun mwpptip G6 nt pwqiwphy: Fpulgnd Jhpwnynn junnguupgbpp mwpptin-
ymu G0 hptGg pGnypny m tmpjwdp: (thuyh junwjwpdiwl npuk dnnb; Jupnn L
wpryniGuytin hGh] npnpuwyh nhuytph hwdwp b puguwpéwl wlognin® wyy pGniyph
nhuljtiph hwdwn:

Quptjh t pqupyt nhuyh juowyjwpdwl wnwyt] hwjmbh b guuwlwb dnnk-
(tphg Jwu tnwGwyGtphg dh pwlhup.

0 nhuljhg funtuunhtiipn (Avoiding of Risk),

0 nhulyp utithwlwl yunwywpiwl vnwGdGnuip (Retention),

0 nhuljh Juwnwywpnmip Ynpunpuunmhy Junwjupdwl tnuGwuyny (Corporate
Governance of Risk),

0 nhuljh wwwhnyugpnipjnilp (Insuranse of Risk),

0 nhuljh GGpwlw gnponnnipniGGtph mwpwntuwjuwiwgnuip (Diversification
of Risk),

0 nhuljh htighlqp qGtph mwwmwlniihg (Hedging of fluctuation of prices),

0 nhuljh httmlwGpGtph yhpwgdwl hwiwp wmpynn GpwpfuhpbtinG nt Gpufuw-
UnpnipjniGGtipp (Guarantee for risk),

0 nhuljh juwnwywpbih dhowlwjphg b wnwybjuwagnyyl pnyjjwwmntih vwhdwlw-
qOhg 2tnnuiGhph YuwGfuwnpgtijhs yuGunudp (Prudential prevention of risk fluctuation in
manageable range) L wyj|G:

[Hhulhh plpugph dnbfipnphlgn uwd Jemubuinpmpyoilp: O-huyh Junwjupdw(
wnpryniGwybtnnipjniGG wnwlg inGhpnphlgh Ywd Yyipwhulnnmpjwb fuhum Juulwobih
YihGh: Wyu thmymd £ hGwpwynp wyuwnpgty phuyh GnyGwluwluwgdwl, qGwhuwnmdwd,
Junwywnpiwb dnnbih pGunpnpjub hingtpmd poy; mjwo ujuwGhpl m pnmiGhpp L
npuw wpyniGpGbpny hpuyuwbwgity wihpuwdbym GqpunuiGtn L wliqud pligmGyuo
npnonuiGhph Yytpwlwymd: UnGhpnphlgp Gipwnpmd £ wnwlg wlmhy dshowimmpjul
nhuyjh plpwgph nhunwnplynud, npnpwih wwpptpwjuwinpjuip nntuuynpjul hw-
Jwpwqpmy, npw Ytpwpbpyuwy pywjhG pwpptiph junnigmd, wpnymGpGtph Jbpmiont-
pnil m hwdwnpmu: dhpwhulnnnipymbp junpnn £ pngpyt] wowyty wymhy gqnpon-
nnipjm GGtp, Ghpunjw) npnywih dhowdwnnipniGp junwjwpiwb gnpownnypltnhG:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e (Yhuyh GnylGwlwlwgnid

e (Yhulh qGwhwwmnmu

e (Yhulh junwywnpiwl tnuGwyGtp
e (thulh dnGhpnphlq

hhplGuunnmqoiwl hupghp

1. Opn°Gp GG nhultph yunwjwpiw6 hngbpp:

2. b°Gs oppGuswthnipyniG b pGnipwgpmd {wjGphfup tnwGyjniGhG:

3. b®Gs UnnbgmuiGtp nt junniguwlupqbin gnjnipjmG mGEG nhultpp junuw-
ntnt, npuig httmbwlpGtinp dhndtim jud jhgqnpugltijnt hwdwn:

4. b°Gs fuGnhpGbp & hbnmwwGnmd nhuyh dnGhpnphGgp:

5. h®°Gy & GGpwnpnid nhuyh ubthwywl yunwjwpdwl vnwGdGnuip L nhuyhg
funtuwthbip:
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EGUU. 3. -hULUD GUNAUJUAUTL UNDAELLEMNRU UhLAUNINA,
2UUUuly sunnrstuure-Gre

Ohduygh munidfGuuppnidhg hbunn muwlngp [lwpnpubw’

e ‘Uhpyuwjwglb] nhultph junwjwpiwl quuuwl mwppbpp:

e Pmpwaqnhk] nhuyh wpnhnuip L thnfuwlgnidp:

e POmpwaqnpb] nhuyh Junwyuwpiwl hwdiwp vhongGtph wwhniumwynpnidp
Jwd $nlinuynpnuin:

e Mupqupuwil] mwpptp pGnipwagphyGipny nhuybtph Yunwyjwpdwl tnubw-
Uh Gywumwywhwpiwpnipniln:

(Fhuyh yunwywpdwl dnnbGpG m junmgwlwpgqbipp puqiwqui GG L hGu-
pwynp sk wlqwd npulp wipnnonipjuip pywnpyty: Uhllny6 dwdwlwly wbwnp L
(qwut], np mwppbp dnnbGipnd Yhpweymd G606 phuyh junwjwpiwl mhywjhG
i quuuiwl nupdwo nwpptip jurmguunpqgtp: lunh Gyuwuwljwhwpiwn L
nhunwnyt] nhuyh junwjupiwl nwpptp wyuwpunibpmyd e gnpohpwpwpbkpnid
Yhpwnynn hhdGwlwb jud quuuul mwupptpp.

> nhuljh yupwywpdwl hwdiwp dhongGtiph wuwhnumuynpmin jud dnlnw-
Jnpnuip,

» nhuyh thnfuwmGgnuip,

» nhulh wmpnhnin:

Uhonglitinh pnlpun/npmdp jwd wwhmumwi/nponidp Gipwnpnud £ yuw)mujw-
(ihs wGhpwdtipn vhongGtiph Yninmwynid’” npnpwh nhuljh htmbwGpGtipp YytpwgGbnt
Juu vtindtnt Guyuwunwyny: Uju junmigujupgp dwpgynipjwlp hwynbh £ pwwnm Ju-
nnig Jwu ptplu wlhhpbih dwiwGwyGtphg: UjG npuytu junnigujwpgh wmwpp Yh-
pwnynud £ mupptp wywpwwnmlbpnid m dngh)Gipmd: OphGwly” gulGiugwd wmiwnbu-
Junnn yuwpuwynp £ nlGhlw) gifuwynp yywhniuwnm, npp Gwjuwnbtujwo b pnnp mh-
wh YnpniunmGepG nt yGuwubbpp owolbnt hwdwn: bnbyy, {wjwunmwGh {wlpuwyb-
nnipniind nu Wuwpunuwnpjwo b Gub opkGunpnipjwip: Pninph( hwjmbh GG Gub
wjuytiu Yngduo wywhnjugpuljwl ywhnmuwmbbpp: bnty® Gpklp, np ywhniuwnmw-
Ynpnuip $nlinh wmbupny Jwnpnn £ phghywuytiu dLwynpyty L Junpnn E 1hGh ywjiw-
Gwywd, tpp nhuyh Junwywpdwlp Jwulwyhg wléhlp $nlnh dhongltipp hwjw-
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pnud mt hwdwpmd GG nhuyh wnwowgniuihg wldhowwbu htimn L mnnnud GG nhulh
httmlwGpGtph Yytpwgdwlp: dnlnh dhongltiph wywhniumwynpnuip Jupnn E hGhg
(ympwlwl n bhGwluwljwb nbunipultiph mtupny:

UGhhptih dwdiwGulltphg phinlu wwpquagniyG, hGywtu Gwb wyhnwlwlng-
pjul hwiwlwng dLuwynpuwo Ywpniujhl unghniGhpp pippwnwm mwphGiphG Yni-
wnwynd EhG Gpuwpwwmb ywhynn uGlnudpbppp, dwulwynpuwtiu, hwguwhwwmhyp b
w)n Jungh wyp pbppp, npp thpynud tp Gpulg undhg hwdwhuwyh gpub hwenpnnn ng
ptippuwwnnt mwphGtphG:

Ujuwhuny, dhongltinh dnlnuynpmip juwd ywhniumwynpnuip hwinhuwGnid
E nhuyjh Junwywnpiwl nmwpptp wywpunmibpnid ne dnnbGipnd jhpwnynn quuw-
JwG wmwpptiphg dtyp: <wpy b Gunbg, np $nnuynpiwl jud ywhniuwnwynpdw b
gnpotjuupqgbtinp mwpptin 66 mwpptp fulnhpGbph jurwyjwpdwl hwdwn: Fhunwp-
YytilGp wwhniunmbGtph $hGwluwul dlwswhtph mwppbp ophGwyGtp, npnlp, Guyw-
nwlwninyuo thatny Gnyywidwb junhpGtph modwlp, wmwpptp G0 mGntuwgh-
nwluwl Enipjudp: LwjnGh G6 yuqdwybpynipjwl yuyhwwih juqinid Gipuwnynn
bnlntipp, Ghpwnjw) Yybpp hhpwnwlywo quwynp ywhniuwnmp, npnlGg wnpmip GG
hwlnhuwlnd wGéh ubthwwl YhongGhpp, Ywulwynpwuytu, hwpyiwb tGpunpy-
Jwd wquu dhongltinp, npnlig mGonhGnuil hpwlwlwgynd £ Ynpynpwwnhy Junw-
Junpiwl dLwywithh ppowGwlyitipnd: Gnjnipjnil niGh Gl vhonglGtinh ywhniuwmw-
Ynpnid, npp, pun Enpjwl, wywqu dwjuutiph hwpytigpnid £ b Guyumwy nilh dtinub-
nt yud hwdwhwpptglbtynt pGytpmpjul owhuutiph dwywyGtnh Yupniy wép L, hb-
wmbwwbu, paitpmpjub ShGwluvwlulb Yfuwjmbnpjul pwpwpmd pniy) snwne:
Qpwlg pwppnid G0 JuquwytpuynmpnmGiipnd wihniuwh ghiphnnpuyuwl ywpumw-
YynpmipymGGtph nnipu gqpdw(, pwGytpmd b Jupuihl juqiwltpuynipnGiapnid
Jwnpytiph L wy; Gdwlwwmhy wimhyltiph hGwpwynp fonpniunbGiph hwdwp hpuwju-
(lwgynn ywhniumwynpmuGbpp, npnbp plnypny hwlnhuwlnd GG owfuutinh hw)yt-
gnnui: Ut wyjp ophlGwy & wywhnjuwgpuyuwl juwd wmbfuGhjuwlwl wywhniunGbph
dLluwynpnudp, npnlp wlntuwghnwwl pnjwlnuynipjudp mwppbpynd GG Jhpp
pyunyyuwobtinhg: Uywhnjuwqpuwl ywhniumGtpp, pun tnpjwl, yhpnniw; yun-
nwynpmipjniGGup GG, plnypny wnwybjwwbu gywhwle: Fpwlg wywjiwlwlywb
Juu yhpuniwy pnypp wuwyiwlwynpgwo b Gpulng, np npulg dkonp nilp npnpw-
Uh wwpptpwlwlnipjwdp ghulptim $hpuymd £ wjmmwpwlwb hwywnpyGtph hh-
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dwl Jypw L wyn hhdpny npulp hwymbynmd GG pGytpnpjwb hwyytlpnod: bpujw-
(intd dbq htnmwppppnud £ wyn dhongGph hwiwpdtp wmbnupwpujuwonipyniGl nt
npulg wnjuympmbp pnGytpnpjui wlnhyibpnmd: Uyjuyhuny wyuwhnjugpuywb
Juwd wmbfuGhjuwl wywhnumbGbpp hwywpluwjhlG yqwhnumbhp GG, npnlGp npuig
dtompjwl hwiwnpdtp swihny whwmp L thwunmwgh mbnupwfujwd 1hGhG pGytpne-
pjwl wlwmhyGtpnud:

L[rpulh thnfuwGgnidp hwiGnhuwGnd £ gpu junwjwpiw6 junnigwungh nu-
uwlwl wmwpptiphg dbyp: Cun tnpjwl, thnfuwlgymd £ nhuljhg wnwowgnn ht-
wnbwlplGtph ywunwuppwliwmympnilp: Umpjtnbtphg dbyp, GnyGuwijuluglting
n qGwhwwbiny nhulp, npnymd £ jujuglinmd thnfuwlgty] w6 dGY wyp unpjtluh,
nph JupnnmpjniGGtpp wihwitdwwm hgnp GG wyn YnGyptn phuijh junwyuwpdwb
wnmuiny: GupnnnipjniGatp wuting Guwwh mGhlp dwulGughnwlwl, mthluGhljw-
Juw(, mbulnnghwlwb, PhGwlGuuwyul, mtntjuunjuyul wj ntunipultpnl nt hgn-
pipniGGatpp: Ochuyp vnwGabGnnp wihwitdwnm hgnp b nGwy E wyjuw) mhwyh nhuyp
Junwjwpiwl wuyuptignd b wjl nupdlind L dwuGwghnugwd hwwnmnigbih phg-
(tu: O-huyh thnfuwGgnuip” nputu mwnpp, wnlw £ nhuih junwyjwpiwl nmwppbp Un-
nbijGhpnud.

» nhuyh Ynpynpuwnpy Junwyjuwpdwl dnnbijnd,

» wwwhnyugpnipjnilnd,

» tpwotuhpwjhl wywhnydwl junmgwlwpgniy,

» qltph htighGgh ywpwquynd b wjiG:

L[2pugh ipnhnidp hwGnhuwlnd £ nhulh junwyjwpdwl juhun jnipuhwnny
punuwnnhy: UjG ngpulnpymd © npuytiu hwdwubtn (Ghwwmwpp) tplnygpGtnh pGunpwiph
dt9 nhuljh JunwjwnpnuilG wywhnynn wwpp: (huljh mpnhnuip hwdwutin quiqyuws-
Oh Juud plunpwlph vte tGpunpnud b Guwlb thwynpiwl Ywd thnih dlwynpnd, jud
Unpunp httmbwGpGtph hwdwnp thnih dlwygnpnid, npG wpldnjwl mbtpdhGupwin-
pjudp hwjwnGh E npybtiu “Pooling of losses”: N-huljtph Junwywpiwl dnpbmd wju
wnwppp hhGwlywlnd b hGs-np wenuing puwgwnwwbu pnpn) £ wywhnjwgpnipjw
JunmguwunpghG: Ujuntn nhulp Jwd npulhg wnwowguo htimlwlpltpp hwjw-
uwnpwwbtiu mpnhynd GG thnyp Juwd dhwynpiwl dwulwlihgltph dhol jwd, wyp
Ytny wuwo, thnih jnipupwlysynip dwuGwlhg hp ypw k Ypnd nhujhg wowowguo
htimlw GpGtph npnwh dwup:
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(Fhuyh junwyuwpiwl wnnuiny Guuunmwjwhwpdwp E Gub mwpuwlGownb) qpug.

» JwlhwpqtjmiG wujwhnynn,

» nlpwgpl nunnpnnn jud juewywpny,

» wnwowgwd htimlwGpltph Yyhpugnuip jud yhpuyulqlniG wujwhnynn
dtluwGhquGtpp:

Guptjh £ wuby, np wyn tptip dnintignuiGtipp, npytiv ubnb, wniw GG nhuljh
Junwjwpiwl nmwppbp wywpunmibpnid L dnnlGpnd” ngpuw hwdwp oquugnpot-
ny nhuljh unwyjwpdwl npnwih vnwlnupn juenguwupgbp jud ngpwlg npn-
2wlh hwdwjunidp:

Nhuyh Junwduwpiwl wpyniGuytnnipmniGp fuhun YGgugh’ wowlg zhufh
qwlfuwpglyjdwl dhongupmuGhph hpwhwluwgdwl: LiwG thongunniGhpp nin-
njuo GG nhuyh npulnpnudGtph b hwym qum Gjuqbgdwbp: Shpwwbtmtinyg nhuljh
wnwowgiwl wwwdwnltphG juwd ngpu wnwowgdwl wuwwmdwnwhtinmlwlpwjhl
ophGwywthnipyniGGtphG’ Yuptiih £ Guqbglty ny thwjyl ngpw wnwowgiwl hwiw-
fuwulnipjnilp, wy Guwl gpu htmbwGpGtph Swlpnipjniln: OphGwly’ pnnphG GG
hwjmbh dwlwwywphwjhl ywwmwhwplbph uiudwi hwiwp Jhpwnynn dhongGt-
' SwlwwywnphwwmpwGuynpuuhl Gpplbynipjul YulnGGiph n wqnuG)wiwjhG
hwdwlwnpgh YJhpwnenuwip, SwlwwwphlGtph npuwih pwpbjwyniip, wijunwlgnipjw
wbfuGhjuwlwb dhongltnny npwlg Jwhwynpnuip, dwlGwuywphwjhl numhlwln-
pjwl Ynnihg tppltiynipjul dwulwyhgltinh ulnGGiph vwhdwlinib e ypwhuln-
nmpjniGp L wyl: ‘LViwl ophGuyltp Yuntih £ ptptp pwqiwphy wjp ninpunbtphg, L
wbtwnp k Gywwnt, np ipptdG hGuwpwynp sk yuluwnpgbt)] nhuytnh hp hwjwnm quip, vw-
JuwjG JuGfuwpqbiihy shgngunnuiGtinh 2Gnphhy hGwpwynp £ bwwbu GJuqtiglty Yn-
pnuunGtiph httnmbwGpGtph dwlpnpjwl wunmhdwlp: OphGwly’ tpypuwywndbph wnw-
owgnuip dwnpnl h qnpnt gk YuGhuby, vwyuw)G juy Quiwo b hdnnptl hpuwlwlwg-
ynn Julfuwnpgbhy dhongunmuiGtpp hGwpwynpmpynil GG mwjhu jupny Gjuqbg-
Gtnt dwnpnyuwjhG gnhtpp wyn wnbwh plpwgpnid L npwlhg htinn:

L[rhulhh plpwgph mggonppmdp juwd Jupwyjwpndp Gipunpmd © ngpw Gpupw-
duwiltim Jud wlplnite dnGhpnphlgh hpwljwlwgnid L jud gpu npulnpdw p-
pwgpnii hpwlwlwgynn hwiwnpdtp dhongunmuibGtph Yhpwomd: Gpwlp plnypny
Lu quuymd GG Julhuwnpgtiihy shonguwnnuiGtphG, npnlp Yuwpnn G6 Guqbglt] wnw-
owgnn nhuljh htnmlwGpGbph funpmpnilp, vww)l wyn dhongunmuibGhpp hpwijw-
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(wgynui GG nhuyh wnwowluwinig htinn, niunph wyn gnponnnipniGGLipp hpwagnpo-
ymu G0 wpmwhtipp, Epunptdw wuwydwlitpnd b ywhw9nd kG pwgwnhl hdwmnt-
pjniGGtph mhpwwbinmu:

L[Phulh qununjupdwl $ymu Juplop pugqugppsp wnwgwgud hlinlaulpGhph
Ypugmun Jwd Jepuluulglmdl E: O-huyh JGuwuGtph yipugdw6 pwnunnphsh Yh-
puwniwl ywpwquwjnmu £, np Jupbih b fjunut] nhujh wdpnnowlwl hwdwihp junw-
Juwpdwl dwuhG: (thuyh httmlwGpGtph yipugnudp juhujwo b wmbnh mhgwo wnb-
wmh wunhdwGhg L Jupnn t 1hGh; nyniphG e yswyuwhwety ko nhunipulbp, yuwd npu
hwlwnwly Yuwpnn £ mbb Gpup b ywhw(et) swthwqulg pwwm ntunpubtp: Oph-
Gwly' <wjwumnwlnd 1988p. wmbnh mGhigwd Uyhwmwyh wybtphs tpypwywpdh hb-
wmbwGpGtph Yytpwgnuip wmbbg pnipg Gpynt mwuGwdjwy:

Uyuwhnwqgpnipjul pnil junmgwlwnpgp nhuijh mpnhdwG juwd JGwultph
thnith dlunpiwl bnuwyny Gwhwmbunmd b wnwowgwd Ynpniunmbtph Ytpw-
Julqlny hwwnnigdw G duny:

Ohuyh vtthwlwl junwjupdwl vnwlélinip GGpunpmd b, np wjG wipnn-
onipjuwip Jud dwulGuwihnpblG junwywpymd E ubithwlwb dhongGtpny L nidtipny:
UjG Ywpnn b jhGh pGoypny wlnhy L wuwuhy: (thuyh Juowdupdwl wlympy
unw(dGnuip Gipunpmu E gpuiwuwl dhongGtph mGumbunid: huih junwjupdwb
unw(dGhm yuwuhy tnuGwyp tpwunpnd k, np wjl nnnujh wlmbuynd t, pwGh
np o wnwowgniil nt hbmbwGpGhpp Jnpwthbih skG: Uwlw)l hwjunwl wuwpw-
qujnid nhuljh wlnmbtunidp phum yuwbquynp £ W hnh wigulywih htmbwlpGtpny:

LFhulbph Junujupdwl dunnphgn

Swpwplnyp nhultph Juowywpdwl dnnbtgnuilGtph L tnuGulltph dhol
ynnulnpnyytm Guuumwliny wnwowpyymu L wnwelnpmyty vnnpl Gipljujwgynn
nhuljtiph yunwjwnpdwl dwnphgny, npG niGh ninpnpnnn o §nniGnpnphy plnyp: Gw-
nwjwpiwl npnynudp dhpm Jujwgltnt suhnpnphy G0 nhunwplyynd nhuljh b hwyn
quint hwjwlwlywlnpmnGi m gpw htnlwlpGtph funpmpjwl wunhdwlh qGw-
hwwndw b wpyymGpGhpn:
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Ungyniuwly 1
Nhultinh yunwyjwpiwl dwnphgnp

Ohuyh jud [rhuyh ud [Yhuyh jwd Ynpunh (rhuyh yunw-
npuwmp Ynpunp hwtw- htwmlwGpGbph funpmpjwb Junpiwl hwiwpdtp
wmbuwlp fuwyulmpmbn (JGwuwpbpnipjumb) wunhGwin GnwGulyp

(Fhuyh ubthwywG
1 Swon Swon Junwywniwi
unw (dind
(+huyh ypwhuynid
L utithww6 junw-
2 Punap Swon Jupiwl unwGé-
(inud
3 Swop Puwpdp Uwwhnjuqpmpjmb
4 Pundp Pupdp (+hulhg funtuwthnid

UG ntiypnid, tipp nhuyp npulnpmd £ guop hwdwuwlwlnpnil L shwdwdw-
Gwy Yynpunh httmlwbpGtinh junpmipjul (JGwuwpbpnipjwl) guon wumhdwl, wuw
Gywunwuwhwpiwp L G0wl nhuyp vnw(adlh] vbithwjwl junwjuwpdwl: Cuwn bni-
pjwl, nw YJupnn £ junwywpyt] yquwuhy tnubGwyny, wopwlg dko ntunipuGbph og-
nwgnpotw(:

UG ntiypnid, tpp nhuyp ngpulnpmd | pupdp hwdwhiwuwlmpjniG L shwdw-
dwlwly Ynpunph htnlwlpGtph funpnipjuwl (JGwuwpbpnipjwl) guop wuwmhdwd,
wyw (yuwunwlwhwpdwn b Gdw6 nhuyp vnwd it ubithwjwi junwjuwpdw(® dhu-
(iny0 dwiwlwly myjw) nhuyh Guwumdwdp hpwjwlwglting nhuyh yopwhuynid, npp
wtwnp L hpwjwlwgyh winhy yunwjwpiwl tnuiwyny’ oqumuqgnpobkiny npnpwlh
ntunipultn’ dhGwlGuwyuwl, wnbuGhyuywl, wnthluGnnghwywl, wntntjuunjujud,
dwpnluwjhG:

UG ntiygpnid, tipp nhuyp npulnpmy £ guop hwdwuwlwlnpjnil L shwdwdw-
Gwl Ynpunmh htnlwGpltph funpmpjul (YGwuwpbpnipjuwl) pwpdp wumhdwG,
www (yuwunwlwhwpiwp £ Gdwl nhujh junwyuwpiwl hwdwp hpuwlywiuwgib
wwwhnjuqpmpnil: tw GQwlwlnmu E, np nhuijh junwywpnuip ybwp b thnfuwG-
gt wnwyt] dwulGwghnwgywo nt JupnnnipyniGGkp nGtgnn wGdh:

UG ntiypnid, tpp nhuyp gpulnpmd | pupdp hwdwhiwuwlnpiniG L shwdw-
dwlwy Ynpunh hbmbwlpGhph fjunpmipjulG (JGwuwpbpnipjwl) pwpdp wunmhdw,
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www Gyuumwliwhwpdiwnp £ (0wl nhuljhg fjuntuwtht, sh pugwnymy Gwl wyn plni-
pwaqphyGpny qGwhwmywo nhuyh wwywhnjwqgpnipjniln:

Uwwmphgmu Gapyuyugywo G0 puuwlwl gnigniGbp. hpwwlind gpulp Ju-
pnn GG Gulytn hwinhuwGw] wpyyniGwytm m hhiGuynpwd npnpmudGhph juwjwg-
dwl hwdwn:

Ohduyh wmulgpuijhl hwulpugnipym GGEpp

e (}Fhulh mpnhmd

e [Yhulh thnfuwligmud

¢ (Yhulh qunwjwpiwl hwiwp wihpwdbt)m thonglGtiph ywhniumwynpnid
e (}Lhulh Juluwnpgbind

DPhplGuwunmqouwl hwpghp

1. b°Gs £ nhuljh npnhnudp:

2. b°Gy & nhuyh thnfuwGgnidp:

3. b®G;s & tGpunpmd nhulh Junwywpiwl hwiwp dhongGipp wuwhniumwyn-
pouip Jud nlGnuynpnuin:

4. Npn°Gp GG nhuyh uluwpgbimil wwywhnynn unniguwupgbpp:

5. Npn°Gp GG nhuyh pGpugpl mynnpynn Jud junuwjwpnn junniguunpgbpp:

6. Npn°Gp GG nhulhg wnwowgwd httmlwbpGhph Yapugniudp jud Yyapulwuig-
(inuiG wywhnynn Junngwwpqbpp:

7. hiywhuh® swthnpnphyGtpny nhuyjtinhg t Guunwjwhwpdwp wuwhnjugnyti:

8. hGyyt®u Jupbih & yunwywpb] wjG nhuyp, nphG pnpn) £ guwop hwdwjuw-
JulnipjniG L pwpdp yGwuwpbpnipynil L hwlwnwyp:
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QLo 2. ONOXNdUOQLNF306 STUUGUL
YhUNFUGRGLLY

PGUU 4. UNIKNJUSLNARM3NFL

Ohduh nnumdGuwuppnidhg hbin niuwngp JwpnnuGu’

e Lhpyuwjwgll] wywhnjugpnipjul vwhdwlnudip' npub pGnpn) swthnpn-
2hsGtph dhongny:

e <hdGwynpl] ywumwhwlwl YnpniunGhph wnuwnipjnip wywhnjwqnni-
pjwl unmguljunpgnud:

e LPlmpugnt] wywhnjuwqpuwl ntwyphg wnwowgnn Ynpnuunmltnh wpn-
hnuip hwdiwubn nt Shwwmwnpp fudpnid, jud YnpniunGhph thngh duwynpniip hwdiw-
utin uwd shwwmwpp fudpnid:

e MNMuwpqupwlty vko pytiph onptlph opplwswithnpjul gpulnpnuip hwiwutin
n1 Shwwnwpp wywhnjuqpuul ghiuypbph quiqyuoniy:

e ‘Ltpywjwglt] YnpniumGtph hwwnnigdw G uyqpnilpn:

UwwhnjugpnmpjniGp hwlnhuwlnd b jwyGwowguy phqlbuh ninpu, nph mbuw-
Jw( htlpp utipnnptl welsynd £ dh wpp ghnmpymGGtph L ypwmhy nnpunltph
htin, npuilg ywppmu’ mGmbtuwghnnipjul, nhutph mbtunipjul, hGwbubtph, yhdw-
Jugnmpjwl, bhiwluwul sdwpbvwwnhlywjh, Gpunjw; wnnmwpuywl hw)yuwnyls-
nh, Ywpunptjuynpiw(, unghninghwjh, hngipw mpjub, hpwjwghunmpjwb b wjil, pw-
Gh np wylG mbuwyubnptl L gnpoGuyulnd hpiGymd k gpulg Yypw nt hpwonmd
g puquwphy uygpnilpGbip L UnntignmiGtp, mwppbp L junmgujwnpgtbp:

Uywhnjuwgpmpjnilp, ywuniwywl wpnin qupquluny thnfuoqlnipjuG
qunuthwph m Junmguyuwngh Jpw, qunng h Ytp gty b phqGlup gnpdtjwlwpgh
nt dLwswthh htGph Ypw, npp wpyniGpmd nupdb) B wowyt] dwulwghnwgyuo b
owdwiniG phqltup nnpun: Uy6 h qnpmt kot wowGdhG wGhwwnbtph, wmwpptip
plnyph JuquuybpynipniGGtph, wnwGdhl unghnudGtinh, wipnn9 hwuwpwynipjwb
n wiqud whnmpjwl wnol dSwnwgwd npnywlih fulnhpGhpp’ JuuwJwo nhuytiph
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Jquwnwywpdwb L ngpulghg wnwowgnn YGwultph L YnpniumbGhph yopuluwiqGiwG
Juwd hwnnigdwl htim: UywhnjugpnmipniGG niGh unghwjwlwl ninpunh ninnjuont-
pjul owduwnl hwnywo' ngpulnd hhdGwjuwlnyd Ghpunting wwywhnjugpnipjub
wwnpuwnhp wmtuwlyGbpp:

Uwywhnjuwqgpnipjul vwhdiwlnuip, hGswtu L nhuyhGp, pupn £ juydwo npw
wnw(dGuwhwwmnly uygqpnilpltiph nt Junmgwwupqtph htim: Stumpjul wwpptin
nunngGtp mwhu GG wywhnugpnipjwl mwpptin vwhiwlindGtin: Apwlghg ptiplu
wnwyb] wipnnowlwl L huytiph n wywhnjwgpnipjwG wikphyjwl wunghwghw-
Jh mjwo htmlyw) vwhiwlimip. «Jwwhnjuwqgpnipinilp wunwhwlwl Inpniuinlb-
ph Guwmwlm] thnyh dLhunfnpnud B, nph wqqumuquynid wyn nhuljbpn thnfuwGgifnid GG
wuwwhnyugpnnphl, npp wwwmpuun F gpulg b hwpn qum ghupmd hunnnigly
wwwhmjunhpGphl wyn luwpgh InpmunGeph phvwg: SunnnigmdG hmuljuGugynid
F gpuwdwlwl dlmy Juwd vwyuwuwplmdGeph nuwlwlng’ qwlujwo phuljhg wpwow-
gnn inpnunnGbph playphg»?

U2Jwd b wyp puqiwphy vwhiwlniGpp 366 pujwpupnd wwywhnjwqgnni-
pjwl mbunipjwl pnnp nupngGtph GopluwjwgnighsGiphG wjl ywpgqg yuumdwnny,
nn wjnophlwl] vwhdwlndGtnG wikl nhypmd hwiwwywpthwl n pngpymb sGG:
bG;sluhgt, ytpp Gpywo vwhdiwlnuip yupniGwlmy E dh pwlh fuplnp pghwGnip
nnnijplhp, npnlg §)dwpmwghnipyniln sh uptih yhdwnyty:

UjGnwdtlw)Ghy, wywhnjugpmpjub (hGyubtu L nhuyh) vwhiwldwl yuwpw-
qujnid Llu GuhupGupbih £ vwhdwGb) gpuil pnpny hwjmwGhptipp jud swhnpnphg-
Gtpp, hGsh phypmd Juwuwwhnyyh wjn mwpnnniGuwy Juwwmbgnphwjh pnnp npulin-
pnuiGhnh hunwly wpnwgnnuin: Cun wynd, unnpl Gipyuwjwgymy nm vEyGwpw-
ynid GG wwywhnjugpnipjwlp pGnpn) hwymwGhpbpp.

*  wuwhmjwonuilul nhyphg wnwowgnn InpninnlGbph npnhnidp hwdwobn
m dhunnwpp fudpomd, wd InpmunGhph thngh dLunfnpmidp hwdwiubn und dhw-
unupp fudpmif (Pooling of Losses),

3 §Insurance is the pooling of fortiutous losses by transfer of such risks to insurers, who agree to
indemnify insureds for such losses to provide other pecuniary benefits on their occurrence, or to
render servicies coonected wth the risk|. Principles of Risk Management and Insurance, George R.
Rejda, Sixt Edition, 1997., page 19
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» hwdwubn m dhunnupp wyubnjuwgmuljuli  ghuphph  weluwympiniln
(Homogenous Exposures), nph yupuquiymu gpulopijmd | dko piflinh opkiliph ophliw-
sunhmpymn (The law Large Numbers),

* unnwhwlwl npmunbbph weluympimGp (Fortuitous Losses),

» phulh ihnfuwlgnidp (Risk Transfer),

» npmumGhph hunnmgnidp (Indemnification of losses):

Uwywhnjuwgpnipjul wnwlgpwjhl uyqpnilplbphg bt wupuhnfugnuilpu G nhuy-
phg wnwgwgng [npmunbbph wmpnhnidp hwdwube m dhunnwpp fudpond, Juwd §n-
pmunnGbph thogh dLhundnpmidp hwdwube jud dhunnwpp fudpnnd (Pooling of Losses):
Cuwn Enpjwl, wywhnjuqpnipjuwl gnpownnyph jnipupwlsynp dwulwyghl pwdhG
L nGYyGnud shohGwgywo Ynpniunbtinh hhipny hwpgupyynn hpwywl Ynpunh dtont-
pjwl npnpwyh dwulwpwdhG: (huyjh mpnhnwip yud vyuwuytihp yGwuh thnih jud
dhwynpiwl dLlwynpniilG wowyt) qwy pdpnihnt hwdiwp w6 Gipluywgltlp onh-
Gwyny: Npnpwyh pGwluwyduwyph 1000 pGwlhsGhp hwiwdwjlnpjwl GG Yk hwnn-
gty wjl wywhnjuwqpuliwl ntwpn, tpp hppihh ywwdwnny yiwu juyuwwmdwnyh
Gpwlg pGwytih 2hGnipyniGGtphG: S3nipuwpwlsynip pGwlth 2hGnipjwl thohGuwgywo
wpdtipp 100,000 dhwynp t: dhdwjugpnipjwip wpdwlwgpjuo t mwptywl hpnth-
Gtph pwGwlyp, oppGwy’ 1000 2hGnipjmGhg wypymd k 3 -p: lolnhpp wuwpgtgGhint
hwdwnp plnniGtlp, np gpuilp wypynd GG wdpnnompjudp, www pnhwlnip Ynpunh
dtionipjniln Juqumu t 300,000 dhwynp: Uyquwhnjuqpnipjul jnipuwpwlsjnip dwu-
(wygh dwulGwpwdhbp YGwuh thnyh dte Juwd nhuljh wpnhjwd dwuGwpwdhip
JYywquh 300 dshwynn (300,000 / 1000)

Uwywhnjwqgpnipjul EnipniGp nhuyh wipnhndG k: UG dhong b funtuwthbim
dhwluwwl Ynpunp nhuyhg thnh jud shwynpiwl duwynpdwb dhongny: ®nijh
aluynpnudp myjw) phiyypmd hpwjwlwglnd B wywhnjuwgpuub pGlytpmpymbnp b,
npun Enipjwl, GpwG £ thnjuwlgynmd nhuyh junwywpnuipn: WGédhGp, npnlp gullw-
(ind GG funtuutht] nhulhg, dnlnd GG thnyh dte: Lpwlghg Jmpupwyjnipnt hp Ghp-
nnnuil £ juunwpnud jud wjwln@ £ GepnGnd thnygnd, huy gpu dwulGuwyhg hwinh-
uwgnn L YnpnunmGtphg winidwd nplk wlap thnihg vnwlnd £ wyn YnpniunmGhph
nhiwg nnpynn hwwnnignuin:
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2 )

hnpbw, hwply | G4, np ghyhnbGom Qwhuopwdhl) hwulugnipinin Gud
wuydwlwlulnpbl wyl, hlsp hGwpuydnp F pudw Gl wnwowgly Fuwuguhn-

JuwgnmipyniGhg: Uwpuhnyjugnuljul wnwehl hnybpnh uwd dhunpmdlGbph
dluunpdwd dwdwlwl ghyhanblm p hwdwpdnod wyd, hlsp dnd bp oy
hnyymd . dhunpmidmd tmupliybinopd, npp puedwGynod L Jawnygnud In

C): hnyh wyl pwhwnn GephG, npnlp dwhwglhy FhG vy iwpnid:
J

J
Uywhnjugpujub pGybpmpynGtpp dlwynpmd GG GyJwo thnybpp' npw

dwulwlhgltphl Jwdwnbin wywhnjugpujwl yjuwjuqnptp jud wynjhulbnp:

Uwywhnjwqpulw thnith wnwlgpp hwlnhuwlnud £ nhuljh htmbwGpGhph sb-
qnpuwgniip: 3nipwpwlsjnip wpwGdhG whd niGh pujwlwlhG 2npwihbh swihh nhuy,
uwluwjl Gpp wyn nhuljp «nbnupwfuynd £ jud mbnunpymd £ dhngmd, jnipu-
pw(sjniph nhuyh dwywpnuyn bwybu ne Yupny GJugnid £ Cun tmpjul, wwwhn-
Jugpnuyuwi pGytnmpjnmGGtpp phqlbup yunmgnd GG ny pb nhulyp vnwGaGhing, wy
npuw htmlwGpltpp shgnpuglm Ypw: Uyuwhnjuqpuyuwb pytpnpjuli hwdwp
twwp thnyh ud shwynpiwl Juqinid Ynpunp hwjwluwuwinpjul dkonipniGa
L Uywhnjugpnipjwl hwdiwp unghwjwjuwl jwd wppupnipjwl ployph thwu-
wnwnplybGtipp nplt GQuwlwynpjnb kb Uyuwhnjuqpuydwnltph dtomipynilp hhd-
GpJwo b dwptdwnhuywb hwygwnpylbiph L dwpptiphGqujhl dnwhnugniiGbnh
Ypw: OphGwly’ vkptGuwGbph wuyywhnJuqpnipjninid tphnwuwpn ny thnpdwnnt Jw-
pnpnGtph hwdwp vwhdwlymd GG wywhnjuwgopuydwph wnwyb] pwpép vww-
qltn: Fw npuwywlnipjnmb npuybp L pGytpnpjnGGtphG punm mwphph b thnpdw-
nnipjwl Jwpnpnltph nwpunbuwjuwiwgdwi wpgbmnuin JhwiqbgGh Gpwl, np
wwwhnjuwgpuwl pGytpmpymGGtpp YyptlG qquih Ynpniunbhp: Swijugwd thnyg
nmGh Jhdwlwgpulwb ophGuwswihmpniGGtn, L gpuigmy wywhnjwqpuydwpltpn
vwhdwlymy GG GGy wyn ophGuwsyuhmpniGGtphg” Yhpwntiny ubtighwjh gnp-
otjwwpgn (nph dwuhb Gyymu t «UGnhpuyphlg» pidwynd) :

Uywuytijhp YnpnunGtiph qGuwhwwmnudip hGwpwynp b 46 pUny hwdwubn
vhwunwpp wypwhnugnuiljul nbypbpnh pjuhl pwppbph wnluwnppul dwdwbul
(Homogenous Exposures), hlish nbwypmy gnpomy ' Uto pyliph opkliph ophlGwsuipni-
pln (The law Large Numbers): “‘Mnu oqlnipjudp hGupwynp t nunGnid hhiGuynp
Ytinwny qlwhwwmt] wnwldhG wyywhnugpuyjul nhwyptiphg wnwowgnn wuwqu Yn-
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pnuunGtpp: <wjunuwy wwpuqumd wywhnjugpujul vwjuqlh m wywhnjuw-
qnuwydwnph hwyywnpyp unmgynd £ GGpwnpnmpjmGatph ypw, npnlp Junpnn GG Jupny
2tinyti] hwumwgh yhwugpnipniGhg: <ujuwiuwluinggjul mtunpmind 0o pytph
optiipp wlnmd t, np dhpuywo Ytpgwnnp pGupwlph tdwhphy dhehlGp tnun b wyn
nGunpwlph mbuwwb shohGhlG jud dwptivwmhluywl vywumdhl: Swpptipwynud GG
Uko pytiph pmy; JuhuquonpjulG optlpp Juwd hwjwlwluyhlG hwiplylndip L dko
pytinh nudqlGwgywo onpklipp, tinp hwdplyGnudp hwdwwmwpwo E: ULo pytiph onpkiliph oph-
Gwswthnmpynilp hwGgnmd E Gpud, np wju ghypmd vuuwuybijhp wprymbpp wnwytjw-
gnyjGu hwiplylnd t ppwlwlG wpyniGpGtiph htwm: OpplGuwy” dhnwnunpudp, ybp
(twnbny 10 000 wGqud, YnGhGulp hunwy 50 mnynu wpymbp’ npw jmpupwlsninp
tpuh hwynGytm hwjwlwwlnpjul hwdwp: Uhnwnuwnpuih nwu juwd puwl
(itinnudh nhypnid Gowl wpryniGp sh Yunpnn wpdwGwanyt:

Uupuhnjugnuilju G gbupbpn whnp L (G060 wunmuhwljul §npmuinbaph ud
winpny, whluguwubih plngph (Fortuitous Losses): UyqpmiGpnptlG wwywhndugpni-
pjwl tipwluw ;66 w6 yuwwmwhwplbpnG m hpunupdnpnGatpp, npnlGgnid pugu-
Juynud £ ywumwhwlwlnpjnln: Wn huy ywumdwnny wyywhnjugpmpjwl Gipwljw
sk, twulwynpuybiu, dtptGwuwppuynpmdGiph, phGmpjmGatph dwpgwopn (winp-
wmhqughw(): ‘LnyyG duny, thundGwynp L nunnopynn goponnnipjniGGatph htbnlwG-
pny wnw9ouwgnn nhuljtippn wywhnjuwqgqpnipjul tipwlw 366G NMunmwhwlwlinpjul
pwguywynipnilp hwlqbglnmd E Gpwl, np fuwpumymd L nhuytiph ophGwswth
nnulnpnuin’ Wko pytinh optiliph hwdwaéw;:

Lhulp thnfuwlgnidp (Risk Transfer) hmGnhuwGnid £ wywhnjugpmipjul gty
wj] uplnp uqpnilpGtinhg dtyp: Uyuwhnjuqpnipjwl gnpownlnipiniip wpntl huy
tGpwnpnid k, np wywhnjwqgpynnp (wywhnjunhpp) Jud nhuyh mipnhdwl jnipu-
pwlyjnp dwulwlyhg hwjwluwywb nhuyh yunwjwpnidp thnfuwbgnid L wuyywhnjw-
qnnnhG, np6 niGh wyG yunwjwnptint wowyty vto phGwluwul, mbjulnnghwjwd,
dwulwghnwlw L wj) ntuntpubbp:

UnpmumbGhph hunnmgmip (Indemnification of losses) Lu hwlnhuwlmd t
wywhnjugpnipjnilp plnipwgpnn  hwjwmwGhotiphg, nph hwiwdw)G’ nhuyh hb-
wnbwlpltpn Ypwo wuywhnjwnph dnn Ytpwlwlqlynmd £ dnnwynp wjl yhdwln,
nnG wnjuw tp dhGsk wywhnjuwgpuul nhiypn: dhpwljuwlqlinil ppujuwlwgymy k
hwunnigiwl Jupgny' gpuiwyuwl, swnwymp nGGtph, wypwlpGtph L Gympwlyuw
wndbplGtph mtiupny:
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Uywhnjuwgpmpjuwl Gtlpwlw 66 uvwybynypywwmhy L wpywowhulnpujhb
(wjwlwnjnipujhG) nhuytinG n gnpowppltpp: Upjuwowhulnpujhl qnpownppGhpp, np-
whiu ulnG, wnwye LG ptipnd uytiynyyumhy nhuytp, hull wywhnjwgpnipyniln Yu-
nwjwpmu E dwpnip juwd gnun nhultipp: Gpb uwnuunniG wygtjwo widn 1000 wwy-
dwlwywl shwynp k ydwnpt] pwununt hwdwn, ngpulng Guw vnwGdGh E uybyngjw-
wmhy nhuly, huy tpt GnyyG wGép Yyowpt) £ GnylGpwl wywhnjuwqpnipjul hwdwnp,
wyw (w thnfjuwgt] & hp uyuuytihp nhulip wyywhnjuqpnnhG:

Uwpwhnyjwgpmipimilp unghwjwliwl wnnidny wpgimbuniim F: Uywhnjwuqn-
ynnp L wywhnjwagpnnp niGbG pnhwlnip Qwh mt hwdwfudpywo GG ngpu pnipg, wyG
£ quifuty YnpniunGlpp, huy gpu wnwowlwint wuwpwqujnid ytpwlwbqlty Ypwo
YGwubtppn wywhnjwagpnipjwl thnyh dwulwlihgGtph ydwplbpny:

UpywowhilnpujhG nhuytin m gnpowppltpp unghwjwuwl wonudng wd-
wumn G0 m wlwpyniGwytim: bwnuunwuwip Jjhpdwjuwuwnnid hwnpnnh Jwhnidp
dtil wyp wGdh (wGdwbg) Ynpniuwnd k:

Ujdd wlnpunwnlwlp wjG hwpghl, pt np nhultpt 6 Gpwljw wwywhnjw-
qnnipjwC: Uwhmijugpmpyul nuuwlpul quwlnGlGhph m dlusunph dby wupwhnyu-
qnnipjul Elipwlju nhuljbphl Gephuwjugymy &G 6 wihmudbyn wuwhwlolGhn ?,

1. wywhnjwqpnipnilp, nquuwlwl YuwlnGGhph Gppn, gnpo niGh uwyd junw-
Jupnud £ dwpnip nhuytinp (pGnipwqpnidp phpdwo £ yaplnd): bpwlp whup b (hGkG
hwidwubin nt thwwnwnpp, htnmlwwbtu wnw k60 pyny wywhnjuqgnpnipjul Gpuwljw
opjtijwmbhph quiqyuo: thuyh wnwowgdwl hwdwnp whwp k plnpny hGh dhllngyG
wwwmdwnp (peril):

2. [Yhulhg wnw9wgnn YnpnunGhpn wtiwp E (hGhlG yquunwhwlwlnipjwb L ny
pt thnuntiGwynpnipyjw b wpnnilp: Mbwmp b pwgwnytl nhuyh wnwowgiwlp Guuwu-
wnnn wjl yuwjiwbGtpp, npnGp wpnilp GG wGdh Ynnihg wGwqbGynipjuwl, ghunwyn-
pnipjwl L dhnnudGuynpnipjul npubnpnudGiph (Moral Hazard): Qpulg wnlwjnt-
pjwl nhypmd wywhnjuwqpuul Jjunngwlwngn nnipu £ quihu hp dlwswthhg' sh
gnpomu dto pytph optiliph ophGwswthmpniGp, pwpwpynd t nhuyh gGwhwwmdwl
qnpoplpugn:

3. Uyuwhnjwgpnipjwl wnnudiny nhuytinhG Gipyuwjwugynn hwonpn wywhwlob
wjl E, np wywhnjwqgpuljwb ntiyphg wnwowgnn Ynpniumbtinn 1hGG6 vwhdw w6

4 UwwhnjwqgpnmpniGp Junnig h ytip hpwwlwglnd £ mwpwplngp gnpownbnipjniGGun,
npnp nnipu G0 quuwiuwl wywhnjugpnipjul dLwywihhg: Fpwlgmy Yhpwnynn junnigu-
Junqbinn wyp &6, vwlw)l npulp Lu puuynd G0 wywhnjwqpnipjwl gnpohpwlwquhd:
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nt Gwbl swihdwl GGpwluw: (Determinable and Measurable Loss): Mtwnp L hGupwynp
1hGh npnp b Ynpunh ywwmdwnp, dudwlwlyp, mtnp L gpu wpdbpwjhl vtonpniln:

4. (Yhuyhg wnwowgnn YnpniumbGtpp swytwmp E 1hGe6 $nlnuiblnw), hwiw-
nwnpwo Jud hhdGuwpwp wntnGbph wpyniGp (No Catastrophic Loss): Gpt thwliqu-
dhg h hwjyn qub pnnp wywhnjwgpujw gtwptpp, Jud ponp wywhnjunhplbpp
vhwlqwuihg Gpwnpyytl Ynpnwuwnmbhph, hGyp hGwpwynp £ hwiwwmwpwd wnbnh
ntiypnd, wyw Ynwnwnph gnpoti] nhuijh mpnhdw6 Juwd YnpniunbGhpp thngyny shwyn-
phn uyqpnilpp: UyywhnjuwgpnipyniGl wyu nhiypnid Lu nnipu £ quihu hp junnigw-
Jupgh dLwswihhg, hbmlwwbtu wynophGuwy nhuytpp, nuuwywl wenuing, wwwhn-
Juwgpuwlwb junmgwlwnpgny Juwnwywpbjh stG: Uwlyuw)l GptGp pninphG hwjwnmGh
wji hpnnnipjniln, np wywhnjuagpynid GG Gpipwywndh nt wyp plwlwl wntnGhph
nhultipn: Uhwlquwudhg ptpwmtlp, np ytipp Gpgwo JulnG6 wju ghiuypnid sh nunupnid
qnpot: Ninnuyh hwiwnmwpwd wntwnbtph, wig pymd tpypuwywpdtph wywhnyjuw-
qnnipjwl nhiypnid whwp L nhuyh junwywpnuin ptpt] ywhwleynn Junniguwup-
gh dLwsunhh, npytugh qnpoh nhuyh mpnhdwb uyqpnilpn: UnGyptin hwiwnmwpwo
wntwnbbph, wyn pymd Gpypwywndh nhypnid Ju nodwb tpynt mwppbpuly” w) vb-
owgymu L wjuybiu Ynsgdwd wywhnjuqpnipjul nuyump jud wywhnjuqpnipjw b
Jtipngywo ntiyptph qubqudl ni gpu plngpyiwl mwpwopp, p) gnpownpynid kY-
nwwwwhnjwqpnipjwl pGumhunmup: Gpynt mwppbpwymd £ ypuyuiqliymd L
nhulh mpnhdwG Jueniguwnpgp: 9pw ophGuyGtnhg Juptih kGt <wjwunwinid
1988p. mtinh niGhgwo Uyhunmwyh wntnwih tpypupwndnp: vULU-nd 2hlGnipniGG-
nn wywhnjwgpjwo thG wdpnne tpyph mwpwopmy gnponiGtnipyniG hpuwjwlwg-
(nn «Nbnwyy Juqiwltpynipjul Ynnihg, nph wywhnjuqpnipjul gupump Jud
nwpwopp swthwqulg dto kp: (Fhuytpp wpnhynid thG juphuwn UG puqinipnil niGh-
gnn wywhnjugpmpjuwl nhypbph qubiqquomd: Un hul yuwdwnny loULU Mb-
nwyp wnwlg pupnmpniGaaph hwnmgtg Lwjwunwlh hwdwnp hwiwnwpwd Lo
qulqudo Ghpwnnn wuywhnwnhplGtph pnnp YGwultpp: 4w wGhGunphG YihGtn,
tipt wywhnjugqpuwl pGytpnipyniGp vwhdwGuwhwyytp <wjwunwih nwpwod-
pnd phGnipyniGGiph wuywhnjugpnipjudp L, pugh wyn, unwldliwo nhultipn Juw-
nujupbtp wnwlg Ytpwwywhnjugpnipjwl: Lyywd hwdwwmwpwd Ynpunmwpbp
nbwph b hwjn qup mnnuih Yuwpwptp wywhnjwgpnnh ehuyp junwwpbn
pnil Junnigwlwnpgp, pninp nhiypbph Juwd juhum 466 pyny ntiyptph h hwym qunt
dwdwlwly Ypwgwnytipn nhuljh wmpnhnudp, npl wywhnjwgpnipjuwl Junniguwljwpgh
nuuwwl nt wipwdwbbih mwpnG t:
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5. Uywhnjwqpnipjul Juonigwlwpgh wnnwdiny nhuihG Gipyujwgynn ww-
hw(9Gtnhg t Gwl wjG, np nu whwp E hGh gGwhwwnbih nt hwpwpybih (Calculable
Chance of Loss): (Yhulp junwjwpnnp® wywhnjwqpnnp, wytwp £ jupnquiw qlw-
hwuwti] nhulh h hwjm quint hwjwGuwwlnipniGnp L ynpnuunGtinh yGuwuwpbpnipjwG
wumhdwln: tw juplnp Gwpwwuwidiwb E wyuwhnjugpuljub npnypwswthtinh, ht-
nlwytu b wywhnjuwgpuydwnltiph, wjlnhtnb Gwl mbGuGhjuwywi ywhniun(s-
nh 62qgnhwun hwywpyh hpwjuwliwgiwl hwiwn:

6. Uywhnjwqpnipjnilp ywhwmp £ wowownyh mlmbuwybu plnniltih, hpwjw-
Gwlwih Yud hGwpwynp wywhnjugpuydwpltiph vwinnuy: (Economically Feasible
Premium): Uyywhnjwgpnipjwl yingywo gqniyph hwiwp wwhwGeynny ydwnpp sh Ju-
nnn Juqiby wyn qniph wipnne wpdtpp juwd npuw wiqud punnpn jud hhGqtpnpn
dwun, nph wwpwquwjnu rhulhl Gpwpynnp wGnbuwjwb GuwnwnnilGtpny sh
nhih wywhnjugpnipjul dhongny nhuyh junwyjupdwbp: LUwl nhuytipp, npytu
JwlnG, wywhnjuwqpynd &6 jmpwpwlsynip mwnph, L wyg dwnwnipjul hwiwp
Jdwpp wytjuglind L wywhnjwgpmpjul wyuw)wmwwlnpjul nwl thnfuwigwod
gniyph, 2h0Gnmpjwl, vwppwynpiwl pwhwgnpoiwl Ywd wwhwywldwl owfuup:
Uyuwhnjwqpnipjul pununphsh owhuup qnyph, 2hGnipjul, vwuppuwynpiwl pwhw-
gnpotwl Jud ywhywldw( dwhubph pnphwinip dwywih Junnigywopnid wytwnp k
1hGh mpwiwpwlwiuwl Ywd hhdGwynp dtonpyml, wjjwybu widp, wyn pynd pw-
nupwghbtinl nt mGumtiujunpnnGtpp npuiG sEG nhih:

Nunundwliw( wlGunpy

UwpwhnyjuwgpnipyniGn ' npuybu hwowpwliwlid hwpupbpnipynGGGph Gplngp,
wnwowgly b dwpnlught hwuwpuolmppul dlaynpdwl hbn dhlnbn: ‘b wp-
dunnbbpn ufhqgp 60 welnmd wylpwl hpd dwdwGwlGiphg, npn gnw unnijQ wnwowg-
dwl dwdwlwlwppowln hwpunnp sL MG “FHanhu pluwppuwhl mGmbunipjul duw-
dwhwhuppowlimd, bpp dhunpyud sEpG thngny wnlinipl m phlGwluwliul npn-
wlh hwpupbpmpim GGGpp, wwwhnjugonmpinin ' oy by dwpnlulg dhol thnfuoq-
Gmpjwli gnpofip, quynipyni (G nibbp wnwybjuybu pnhwGnip wwhnumGhph o hnfu-
oqlmpjul wmbupny: Unwldhli dwpniwlg hwdw)lplbp, unghnidlGbp, punwp-ub-
wmnipnGlbn, whnnipymGGan m JuyjupnipinGGan, b nhdu hwdwyGpuwghd, ppfuwlu-
Jquwl, pwquynmulul, juyubmulwl fppfuwlmipjul dwundhlGaph, dhuninpmd Fhl
wwpkbh, dwuluynmuwbu, gnpliGh npnpwih qupwnlbn hwd wyy pGuppuhld ww-
hnunnlbp: “Mpwlp, npbu wlnd, huphh dhny hwduwpynid Fhli phppwnuan muph-

34




Ghphl L ownuwynid Fha fipfuwlnippuln’ nybu hyuunmwGephl wnbmwgh Jhdawlylh-
nhg, wyn pynid” umjhg ipgnipjwl dhong fupumn Epupwmh mwphGephl, poGudhlbph
hwpdwlnmdGeph m bpluwpunnl yupwpmdGEph dwdwiwl:

Dnfuoqlmpyul ulqpnilipn hwpnbh b dwpnlmippuln hinig b Jbp: Oppluwl’
bpl hwdwjlph npll wlnudh mniln hpnbhp Ep Gipwnpldmd, hwdwilph dino wd-
nwdlbnpn oqlinmd [hl Gl el Ghint wynywo mniln:

(Hhulgh hnfuwlgdwl L mpnhdwl dwdwlwlwlhg Jupnigwlwnpgh mwppbn
ppulnpmdlbnn gnpowoyly GG Phlwuunulnd d.p.w. 3-pnp L Pwpbinlnid dp.w. 2-nn
hwqupnudpulGipmy: hlwgh welumpuwlwlibpp, dwlwupwnhnppmipniGGaph pd-
puwgpmyd hwmnbiny jbnlughl wpwquhnu Qlinbpn, wunpmuuin jhibny uuwubip
YuwliqlGhphl, mwppbn fudpwpwulGepnny, hnfuwunpnnlbph dhele pudwlnnd Ehl
hnblg wymulplbn mbnunhnfubin mwpnnmipiniGGGpp L vwhdwGunolnogd FhG jni-
npuwpwlsymph mwpnpniGwimpiniln L hbmlwwbe vwhdwGuhwlimd FhG wnwlGahi
gnpniunlhph Jbompniln: Fwpbmlnd nhulh mpnhdwl L infuwGgdwd plumpinni-
unn wnwily qupnquigwy L by quuuy d.paaw. 1750p. PupbinGh Juyun <widnipuphh
huyymmbh opblugppnid: Cun ppnw, Upohl Unlbiph wnlanpuwGGapn, wnlunph hw-
dwp hnfuwnmpiml unwGughu, yupmwynpjmd EhG hnfuwnnmpl Jbnunqund Gh)
Gl huwbpywy gnidun, nph hwjupwgndwidp Epnupfuppwipl gpudwgnifu bp dlLundn-
o’ ipnkilg wymulpGhph qnpnipjul JOwulGbpn hunnnigbyng hwdwp:

bpwGh UpbdbGhwl (quwpulbpbl' <wfundw(bh) Quyuppn wmwepll bp, ny
wywhnyugnkg pp hywuwGEphl L wyn qupowpph gmulgnidp imwluwlugnby wb-
wmwlwl Gnuwph nndhg: UQywhnjwgmulu( wjulnuilul nuipdwo qnpongnipjnt -
an quumwpynid bp jnynaopwGsjmn unph Gnypnigh dwdwlwly (bnp unupyw ulgphl):
Unwpnnmpywl dwdwlwl wmuldhl EpGhl fudpbph, hwdwpGplGeph, mwpudw-
snowllbnh wnwelnpnlhpn Gybplbn thl dunnnigmd uyuphl: Unwijly wpdbpuninn
GybplGaph hwldGndp Junmwpgmd Ep hwanny wpwpnquljuupgny: Gpp Gijhpaoing-
pjuli wpdbpn gpuquuilignod kp 10 000 phpuwhdp (mulyjw dbnwnqunmaud), wili gnuilg-
Yymd [p hwnnly qpuilgudunnjuwlnd: w wnwybmipinid Ep mwgho Gippooagng-
pyniln huldlGnnghG: UpniulGbph wuwlpuy wpdnnoipjudp GybplGapp wGhpudiym §hn-
wny qGuwhwuymd Epl nuunwmuGh hunnntly ownuwynnh nndhg L GnyGubu gnulg-
yYnid [hl ppu hwdwn nwhdwGjwo guuilgudunnylnd: Gmulgdwl Quuawpnidn
Gupuuly mGbp hunnny hwpduwindw( dhongny Gppungmpini G unnwpu o wldha,
ny bppLhgh Gplhlhn owdn wgmpjul by, oqlmpynil mmudwnplym quijubn jud
nuunwpwlh Gnndhg: Gpp Glhpunnygnipyml unnwmud wldn hls-np yunndwnny
hwymbGymd Ep owln ugmppul dbo jwd guGliulnid Ep il unnigly juwd -
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npuwumymd p pon quwlGephl wdniuGuglby L wyy Gdwl nbuypbpmd ghdmd n Gih-
npuwuynipyniln Jupnn wmpulGhl' uwjuph Gnunuphl hwod guuonopaund guuolgnod
Gqunnwnpnnpd: dbpphtu cygninmd Ep Gnw GypnuwamympiniGGeph wndbpp: Gpp Gip-
npunnnih nndhg guulgud Gyppunnympul quidwpn gbmuqubgmd kpn 10 000 nk-
pwhidp, Gw ppunilp bp dbnp pbpmd mumwGuynt g gphGungunnpln:

Uty hwqupudpul wlg (ngnup (punup whmmpiild bphl <nbGuuomwlnd)
phwlhsGhppn Ghpdmobghl «plnhwliniph shoplhy qunuuphwpn: UnlanpulnulGGhnpn,
npnlp Jupdmd LhG Guwiyp, hwdwdwulnpbd Jowpmd FpG wyl puGh hwdwp, npgbu-
gh hunnmgyh wyl wenlapulwG0Gph wwypnwGplGeph Inpnunap, npd wnwowlnd In
thnpnphlGbph plpwgpnid phnlbph fnpuunpg:

Spd <pndnd dlunynpjly EpG dwolGwgpunulwl jnymuhunnmly hwdwyGplbn
quwd dhnipjmGGGp, npnlp dhuwdnpmd EhG wlnuidGhEphl” JapphlGGaphu dwuliwghuw-
Gquwl, mGmbuwlwd, hwinughl, pnnGuiwl qwd widbGulul pwhbph hhdwl Jnw:
Swiwyjlph dhwinpdw G hhdGulwl GyunwliGbphg tn ipbilg winudGbph wpdwlw-
Yuyly pundwl wpnwpnpmipywl Juquwlbnuymdnp, plswbe Gul Guulg plowlhph
wlnuwdlGbph Gmpwlwl wowlgmpiniln wlnuwdp Gplhwpmuml hhjwlnmipjul ni
hupdwlnudmpyul phypnd: <wdwdwyl wpupnnuunpgh, Gdwl hwdwjliph wi-
nwdlbpn dniomy EhG dulyuq dnimpwijdwn L wylnihlnl wdkGwiduyw jownlbn:
Uhnipjul winudh dwhyjwl nhypnid dunwlqlGhphl fownjmyd p Gujuwbu vwh-
dwliwo gnidwp.: Glwlunnpy wupuhnjuwgopnipim 4 En ipwllpoGugynind <pG <pndnmid
qghlynpuljuGGaph m IpnGuynplbph ppowlnid:

Swnl F Ghunnky, np <pl6 Uplbpmd, <mGuuunulGmd sh japaungly wuppbpw-
pwp wwywhnjugnuijdwnlbph umwpnidp (PG <pndmd wyl dwowdp welw bp):
Uwwhnyjuwgpmipjuwld hwdwdwlmpimblbph ppowbwlnid nhulihg funivunhng duwu-
Guwhpglbbnn wwpmwynpmpyml a0 vmwldmd huwnnigly nhulhg mnidwo wldh
YGwulbpn quumwhwph wnwowgnihg hbunn ' dwuliulhglbpnhg guudwhuuwp [w-
mwnpbym dhongny quwd ppnblg wymulplbnhg hunnnigmd ppwlwbuglbim hwdun
nppwlgh fodpwpwbul] wnwldGuglbm dhongny: Uwpwhnyjugmuliul wupmuw-
Gmipjwl wyu Jwpmgwwngn hwlgnid [n Gnawd, np huamnigndGbpn uwomwpnid Ehl
ns pb Gufuunyby dluuynpyud hpdGuwgmudh hwpyhl, wy hinwqunod [npump
wnwpwlwynig hlinn pnuw qnidwpn pupfuling wupwhnywgmuliuud hwdwdwGugnph
dwulwlhglbnh dpol:

Uhopli nuipbpnd wuywhnyuwgnmpn Gn onwljuGuigyly E dpllng 0 dwoluqbim-
Ghph wphbumwguwiwl gymhwlbpmy: Uju plpugpmd wupwhnyugnmpjul quin-
qugniup plpwghly [ nbn wlmply dwdwbwlGpmd hwpmbh ulqpnilplhpny  ulqpnid
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wnwowgwo Yawuh wihpudbym owognypn pudwlbing dwulwlhglbnh dpol, wj-
Gnihlnl vuppbpupwn JowpnidGaph dhongny dLuninpbing nppuw hwdwp wlhpo-
dbpm pudwginifun: Uhwdwdwbul hunmwbgymd thG wyl nhypbnpn uwd yunw-
hwplbpp, npnlg wnwyy quni dwdwlwl whnp [ mpybp GQufuwgbuy vwhdwGjuo
hwwmmgndp: Mundwlpul wyg dwdwlwlwhunmywond mwpwlounnybghl qnijpuw-
Jht L whdGwlhwl wuypwhnjugnnipywli wmbuwlGhpp: UGdGwlwl wupwhnywignn -
pjwl hunnmgmdlbpp Gufvunnbuynd EhG plGunuGhph §mulpngh dwhjwl phuypnod’
G Glingl mi quwliGEphd, pundwl wmupnnmpui hwdwn, ilswbu Gl npnpwh
quidwplbn LG Jowpymy hhjuwlnmipymGGbph nbwypnid: Qnypughl wupwhnguwgnpn -
pjudp hunmgmdGhn Ehpl mpymid gnijphd, dwubudnpugbu, phlmpniGGephl plw-
Juwl wnbwnlhphg, hpnbhhg, gnpnuyninpg wuwandwnywo JGuwulbnh nhiypnid, plswbu
Guwl GQuyuqglugmpjul plpuwgpmd Guybnh [funpmwlnmdlbph wunndwnwo gn-
pniumnbbpn hunnmglym hwdwp:

Swywuumwmy wugwhnywgnmpyul Jemupbpyuy wnwehl gnundnn wnpiip Juw-
nlgh F hwdwply Uuppun Qnpp puinwouaGughnppn: 1184-p0 pyjugpyiud nuowuinu-
Gugpph U™ dwomd (dunmmulpuid Gunjh dwohly) Gnpp vnghu F hiinlguy vwhidu-
Gmdp. «onpumulpud Guign dbpdwluwpmy qunyng puwnuiph oqlmpwidp hpljyh npny-
hlanl np GufulhlGmd Juybind bp Guidh phpao oqnunlbnphg, hulp ounun Guidh nhupnid
Gnuibhg wyjup wnlbn’ puunuuunuGh b GGpwlu: Gy Gplk dph QuwdblGwl hplhy, wn
nlwypnid, ((hpljwotbpn) nppwd hGwpuninp L, wynpwl Juupd unud, Guwl opliliph dwupl
Junphpnuoting L uyl funphmpgp Ghunnp mGbGuyny, np womd B pllpao gmuunn
hwuglly pn wppnep (2 Opbilp, P2 1-4 «Unyjubup oplilippy): Uy wquhmpimGGhph L
hwpuumdGaph hwdon uwd wijuwpn punhlm ghypmd wyoghoh nuiowouaad [hap,
mwuwbnnn wd dEGhG hplq yawn mpfp: Gy wyu wdblh dwuhl vy nuiomwoanu
nnlighlip, npnihlanl hnndbwghlbpn fpuwymplGeph by fuumnpbl GG gnpomd’ Guwl
Iwipgbpmd, L np s7hGh pl dbp wywqGhpn (wiwquilinipudp) onyhl ufpululy’

Lo Ufuppwn Qnph’ funpunulpng Guyp giplbip hpdlGjwo b jinfuoqlnipjul
uligpnilph ymw, pwlh np wounhlpuw pwnqupn Guifulhlnd nwygbo oquiyly F un
Guifh myjwo oqnunlbphg L whup b pplh gpuwd: Com wind’ pwnupnp yinfuoqling-
pjuwl dhunnpmd B, npl wyu phypmd vnwldbmd b Gul op wlnudp shwlighuwgng
dhuninph® ounun Gunjh thnlmpjwl fulinhpp: Gnph dminbgdwidp hwjbpn ppnblg hpw-
YwhwpwpbpmpniGGpmd whmp [ wnwolnpnybl wyn dwdwlwlwypowlind wpnlbl

> Uluppup Qn) «Fwumwumwlughppy, thnfuwnpnmp)nilp L hwiwlwnpgqswjhG dLwynpniin
U.U. NuywGjuwGh, GplwG- 2001p. Uuhpwp 9n) «Ghpp Gwnwunwbhy, Gplwd, «wjju-
JuwiG UUL ghwnnipniGGaph wwnbdhwjh hpumwpwlysnipniGy», 1975p., ke 126,
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huly gnymipiniG mGhgnn, hendtwghlbph ngdhg nwhdwGuo, junpbih Fwoly, wn dw-
dwlwlyw wnwownbd Gnpdbph Jpw: <wnpl F Ghunnby, np thnfuwnund wwwhngw-
qnnipjniln wlqluo I wuywhnyjugnmpjul whniGpGhpmd L npnpwih fulinhnlGbanh
hwdwp dhls opu wpnniGuwibn gnponud b Gnph nuunuwuunwGuighnpl wju nliypnid
hughwliul wyl wnpympd b, nphg dbq hwpnGh F nunlnid Gul <pndbwlwl Jujupn-
p/nilmd fulinnn wnwpluygh Jhpwpbppwy dhandnpgd dninbgnidp:

Guwyhinwihquh nupuppowlmd wwwhnyjugnmpjul qupqugnidn dwuliw-
qlinbbppn nmwpubounnnd b4 pbp dwdwbGuwlwhuanyuoh: Unwohln ulhgp | wnlnid
14-pn nuiph Ghubphg L ppwlnd | dplsh 17-pg nuph Jepep, Gnipnpnp uuynud b 18-
nn nuphg L Ghpuwpmd b 19-pn nuph wnwehl fhup: Gppnpgn vhudmd b 19-pn nuph
Ghubphg L pwpmGuilidnud F dhls opu.

Luinquigtwl wnwghl yinyghld plnpny Ep jnipophlwly wwwhnywqnuilul wuy-
dwlwgph dlausunhh Ghpdnionidp, sGwpwo np wyn ppowlind wwwhnyjwgpnipjul
qnpownplbnn pnwwbuglnd Ehl ny pb dwulwqhunugywo pdybpnmpiniGGGpn, wyy
hnfuoqlnipjuw(i wwwhnyjwgnuwljw G dhuwnpnidGapn:

Munndwpw(Geph JhuympiniGG5pny, wnweohl wuwwhnyuwgemuliul  wnjhup
quwd Jhuwyweppp wpyby [ 1347p. Qblnyuwjhg nbwh Uwynpyuw §ngh ongjuwypl phntw-
thnfuwnpdwd hwdwp: Upn dwdwlwl onjuwihl phnGuianfuwgpnmdGbnh wwwhnyw-
qnmpjuwl JhlGpnGld hunughwl Ep: Opny dwdwbwly wlg onyughl wupwhnywgnn -
piln vhudmd F Gamunygly Gl buguwGhugmd: 17-pg nuph jhubphl wyl mbnw-
thnfuymd b bhnbopulnlbn, wylnhbnl Qbpdwlhw: 18-pn nupnd wujwhnguwgnpn-
p/niln hunljuybu qupquiGnid B dpulupunid:

Uupiuhnyjuwqpmipjui qupquigdwl bplpnpg thngp plmpwonymd | dwubuwghunug-
Yo wupwhnjugnuilu plhbpmpim Gibph wnwowgdwdp: Uupwhnjuwgnmpjuld ndls-
npoipyul wnwghl Guifuwunbwp 1668p. Quphqmy unbnoywo onjuhl wuphnyjuignni -
pyjwl pbhbpmpimiGa kp, opp wwluygl Gplpup sqnjunnbbg: 1720p. onyjwihl wuuhngw-
qnmipjuli Gplim plGhbpmipimGG6p winbnoybghl Ulgiuymd, wylnihlnl” Pughuwnd
(Qblnyjw)’ 1741p., hwlGhuymd” 1746p., Cybinhuynnd 1750p, Q-bpdwbhuyymd” 1756p."
Swipmpomy L Phoyhlnnd: 18- muph ulgphg wwywhnyjwopmipjul wnwelmpini GG
wlglnd F Ulgphuwghd, npl wyl wuwhupulnod F 19-pn quiph plpuigpnid:

18-pn nuuiph yhpohg onguihl wupwhnyjuwgnnipynilin ghonid I wuwhnyjugnni -
pjul mbuwlGbph wnwewunun ghppbpn: “kpw nnphl dGo rwlwlmpmb b dbonp
phpnuf hppbhhhg wwwhnywepnipniGp, nph hwdwn fupwlG hwlnhowgun] 1666p. Lnd-
nnimd mbnh mbbgwo wnbmwgh hpgbhp, npp mbbg 4 op L wpnnilpmy nslGswgnkg
13 200 pplimpymG: 1681p. LnlGnpnlnd hhdlGjuo «<pnbhp gnuubkGnulpy ulubg hpw-
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quwlwglly wwywhnyuwonuiljuul gnpownlmpjmGGen.: 18-pn quph Jbubphl Ulgihw-
Jmd uquymd b ipwlpuGuglly Gjulph wwgwhnyugnmpiniG: GQuinlnuinpg qiniquin(-
wbunipjwlpn wunndwnwo JGwulbph wupwhnywonmipiniln 0Gyhkg bpwlvhuynid”
18-pn nupnid: 19-pn nuiph Jhubphl wpumwnpmpul qupqugiwl hitnn dhlpinbny Ulg-
Jwgnid, wylnihliinl GpndwGhwmd b wyp GphpGepmd wnwowlnod [ ndpwfum wuw-
mwhwplbphg wupwhnyuwgnnipyniln: 1825p. bpwlvhuymy wnwgwlimy b wunnuu-
Juwlunnympyul wwwhnjwonmipniln: cwdwlwihli hudplpuwg, wupwhnyugnu-
quwl pnpmumphwd, hpdGybing wnbhmpulwl m wpgmwpbpuliud hbnugnfun -
pnLllsph wumdwlul qupquigmilbnh ynw, wnwewnlbg win dwdwluwiuwypowGh
wwhwlodmlplbphl hwidwndbp wwwhnjwgnuliwli Junmgwlwpglbp: Upnlinpw-
Jquwl Gujwgbugnipyul owduwGhph wilGwfuunby waon wnwye puplig gl plnpny
nhulibph hbnluuGplGepn Junwjwnpbine L sbgnpuiglGbim fulinhplGbp: Gapdnioybghl
onjuyhl wwwhnyuwgnmipjuwl L Ghplwynidu wwwhnjwgpmipjw nuuuwlul nuin-
dwo qunmgwlwnpgbpn:

Uwwhnyugnmpjul qupqugdwl bGppnpn thnymd wwwhnyuwgpnmpiniln iJb-
npwoymd I dinGupljumppmpyul funpnp mpnnj; “kmaol uljhqp npbg wupwhnywgmu-
quwl JquwquuwlbnympmlGeph dhuninpnidp L wwywhnjuwemujueld JwmnbyGaph i
UnlighnGGhEph unbnondp: onpnpugnyy G wminbyGhphg d6hn dhunfnpjbg 1874p. Lbn-
b “Fpuwlnud plnoplibghl vnuppbn bphplGaph 16 wwpuwhnjwonuiliulG pllhhpn:-
pnilabn (Ugmnphuwghg, (nuwuuubhg, Cybnhuhg L wyp Gphpbbphg): Qupuhngw-
qnmpjuwl quipquignidn Gnp pwih vnwguyy hunnlpuwbu wnwohl hwdwpfuwphuhli
wunnbpuquhg htinn:

Jwdwlwlwlhhg wupwhnyugnulul pnijugh qupquigdwld hwdwn fupwl bl
hwlnhuwgly hlimlyjuy gnponlaann.

e wuywhnijwgnulji gnpownGnipniGGaph unpnil dhowgnidp,

o wuywhnyugpnnGph junyinwipquighwyh b wlmpyGbph wibwfuwnby wop,

e wnywhniugmulpu i ownuwynipniGGhph puquuquinpjul dLunnpnidp,

o wunuuinin wuywhnyugnmpjuld mbuwGhnh Gepdnionidp,

o bpuunuwuhnuwgnmipyuG qupownpGtpf owuwy Gph wibwfuwnby quipquignii,

e wnywhnijugmulu G dholinpnlGhnh quinquguid guligh dluuynpnidp,

e wywhnyjuugmuljuu gnpom Ghnipju( wbunulud upquiynpdu i quupquigniun,

o i pbdu wwwhnyjwgnnnlhph’ Gunyumuwgh pnijwnid funpnp GhppponnGeph uwjw-
gnup,

e wnywhnjugmulul pnijuwgh mwmuomdn wqquiphl wwhdwlGGEphg noypu, Juid
wuwhnijuwgnuilul pnifjugh qunpuwghquignidn:
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Uywhnjuwqpmpjul tnulwyny junwywpynn rhultphG Gipluwjwgynn ww-
hwGoGtpp nhunwpybklp hpnthh L gnpowqpympjwl nhuljh oppGwyGhpny: AGulth
2hGmpyniGGtnph, hGyubu L gnpowqpympjwl wwywhnjwqpnipjnilp wju Wwpuqu-
Jnud nphnwpymd B wywhnjuwqpmpjul ytpp Gpqwo quuuwul junmguljupgbph
nt dLhwgwthh Wb hpwjwlwgltjn mtuwGynilGhg:

Ungymuwly 2
<pnthh L gnpowqpympjub nhuytiph hwitdwwmwywb JepmniompjmGp
‘Ltpjwjwgyny RGwytih ghGmpjnGGLph
wuwhwG9Ghpp hpnbhh nhulyp Q-npowqpynipjub nhuyp
1. Uto pyny wwwhnjw- | Mwhwlop wnlw k: Mwhwloh wnuwynipjniln Yh-

gnnipjwl GGpwlw opjtlwn-
Gtph wnywynipjniln

{wiwubtn nt dhwwmwpp op-
JEyunGtpn L dhulnyl yuw-
Gwnny wnwowgnn hpntihGh-
ph wowynmpnilp hwunmw-
nmu E hpnthGbph Jhdwlw-
qpnipjnilip, npp  wwppbp
tpynpGtpmd hpwywlwgynid
E  hwpmpwdjuyltp Jud
wnlijwql mwuGwdjywyltn:

(Hhugn  wwpwhngwgpmpjwl
nuwuwlwl Jupnigulunpgny
Lapwlhw ' wwwhnyjwgnni-
pjul:

Swhwpnyg L Ywd n; dhwp-

dtip:
Qnpowqpynipjnilp,  npytu
JwGnG, hwdiwubn m dhw-

wnwpn sh Jupbh hwdwptg:
Qnpowqnynipjnilip mwpptip k£
pun nnpunGtph me §yminbph:
Gnpowqnipyltpp Wuwwnw-
(intd &6 wmwphpwjhG, utnw-
JwG, Yppwlywl, dwulwqgp-
nwlwl npuluwynpiwb L wy
sunhnpnph Gtipny
wnwnpbp fudptiph:
(thulp  wupuwhnywgpmpul
nuwuwlwl  qunmguwlwpgny

nuujwo

Lpwlhw st wuwhnyjwgnni -
pjul:

2. (Yhuyhg wnwowgnn Yn-
pnuunbGhpp wtwp Lt (GG
yuwwunwhwlwlnipjul wnpy-
jnilp L ny shuumdGwynpni-
pjw:

Mwhwlop wniw t:

ChlnipjniGGtph hpnbhGtpp
wmtinh Gl niGtlGnd mwppbp
wwunwhwywl Jhownbuwt-
phg: UG Yubfuunfupljuop,
np wGdn Yhpnthh utithwywG
2hlmpymGp, ophGwywihnt-
pjnilhg nmipu £:

Mwhwloh wnluwynipjniln Yh-
Gwhwpnyg L Juwd ny dhwp-
dtip:

Gnpowqpynipjul Ywlwnpnu-
Up wuydwlwynpjwd b hofuw-
GmpyniGGtph Ynnihg hpwyw-
(twgynn unghwj-nGnbtuwlwb
pwnupwlwlnpjwl vh9ngw-
nnuiltpny:
Gnpowqnipyltinhg wwbipp
Juwinyghl GG pnnty hptlg w)-
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[Hhulp  wwwhnywgpnipjul
nuwuwlwl Jupnigulupgny
Lpwlhw ' wwwhnjwgnni-
pjuli

fuwnwGpnp:
Qnpowqnpynipjnilip ninnnpn-
ynn gqnponnmpymGGtph wpn-
Jmlp E:

(Fhulp  wwwhnjugpnipjul
nuwuwlwl  Qqunpmgulwnpgny
Lpwlhw st wwwhnyuignpni-
pjul:

3. LGwpwynp £ hunmwlyy uwh-
dw(b] nhuijhg wnwowgwd
wjn  pynud
npnpb] npu wwwmdwnp nt
Gwl  ywihty wnwougwd
JGwultph owjuwip

YnpniunGhipp,

Muwhwlgp wnlw t:

UlqpmGpnptiG L gnpoGulw-
(intd hpnthh wwwdwnltpp
hGwpwynp & yupgb ot Gul
swhtp  hwugywo  YGuup
nuiwjwl wpunwhwjnnt-
pjunip:

(thulp  wupwhnyuwgnnipjul
nuwuwlwl unnigwlupgny
Gpwlw ' wwwhngwgnn-
pjuli:

Mwhwoh wnlwynipjmbp Yh-
Swhwpnyyg £ Ywd ny dhup-
dtip:

Gnpowqpynipjul Ywljwnpnuw-
Un npnpbp hGupwynp b, uw-
JuwyG YnpniunGuph dkompjnt-
Gp npn2bip fuhun pwpy £ G-
Gtny GpwGhg, np qgnpow-
qnipyGtiph gpuiwlwb Ghw-
dnunGbpp GwhuyhlGmd L Ghp-
Juynuiu fuhunn  wnwpptpymd
tl, pwpdp m gwop npwlw-
Unpdwdp  wuwjdwlwynpyud
Jupdwwnpmpjudp b npu ypw
wqnnn wj) puqiwphy gnponi-
Gtpny:

(thulp  wupuwhnywgpmpul
nuwuwlqwl  qupmgulupgny
Lpwlhw st wuwwhnyugnni-
pjul:

4. (Yhuyhg wnwowgnn Yn-
pnuunmbGhpp wpynilp - 66
hwiwnwnpwo Jud hhiGuw-
pwp wntwmGtph

Muwhwligp wnlw t:

Npubtu JulnG pGwytih 2h-
(nipynGGtpp pninpp ShwuhG
hpnthh 366 GGpwpyynmy:
{pntihp Juwpnn £ vwpuwoyty
hwpwyhg  2hGmpjmGGtph
Ypw, vwlwjl wjG hGwpw-
Unp E mbinwjGugGh:

Muwhwoh wnlwynipymbp Yh-
Swhwpmjg £ Jwd ng dhwp-
dtip:

GnpowqpynipyniGp Jupnn L
Jtipwoyty hwdwwmwpwd un-
ghwjwywl wnbnh’ wywjyiw-
Guynpwo  tpypph  Ghpumd
wmtinh niGbgnn wmwpptp hpw-
nunpdnipymGGtipny, hpfuwlni-
pjnGGiph  Ynnihg  wwpyny
pwnupwlwlnpjwl wnwpptn
nin-
hniy dhG;L mGnbtuwwb dpg-

wnyniiwytnnipjudp’
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[Fhulp  wwwhnywgpmpjul
nuwuwlwl Jwpniguwilwnpgny
blipwlhw [ wuwhnyjuqgpni-
pjul:

Gwdwip L wyl: QGnpowqp-
Ynipyniln hwiwwnwpwo Ju-
pnn B onunGup wlgniwjhG,
hGswtu Gulk qupqugnn L wa-
quui qupqugwd tpypGkpnud:
[Fhulp  wwwhnywgpmpul
nuuwlwl  qupmguwilupgny
bpwlhw sE wwwhnywgnpni-
pjul:

5. [+hulp qlwhwwnbtih m
hwyJwnybh £ h hwym qunt
hwjwlwjwlmpjul L Yn-
pnuunGtph - YGuwuwptpni-
pjwl wunhdwbh qGuwhwuwn-
dwl wnndny:

MNuwhwlgp wnlw t:

<pnbhGiph wniw Yhdwlw-
qnnipjnilp hGwpwynpnt-
pjG L wmwhu qlwhwwntby
npuig h hwjm qunt hwjw-
hGwbu
(wl YGwuwptipnipjul wu-

GwywlnipynGp,

wmhdwln:

(thulpn  wupwhnywgpnipjul
nuwuwlwl qupniguwluwpgny
Gpwlw ' wwwhngwgnn-
pjuli:

MuwhwGoh wnluympimbp Yh-
Gwhwpnyyg £ Yud ny; dhwp-
dtip:

Swpptp  whwh  gnpowqplnt-
pymGGtpp, npwbtu JwlnG, Juw-
(inGwynn wpnmwhwjnytym vh-
wnnuiltip ymGhG: Uyn hulj wyuwn-
Gwnny fuhun npdjup £ qGuw-
hwwnty dwdwlwyh plipwgpnd
qnpowqpympjul h hwjn qu-
1t m yGuwuwptipnipjwl wuwnp-
dulp:

(thulp  wupuwhnywgpmpul
nuwuwlwl  qunmguwlwnpgny
Lpwlw sF wwwhnyjwgnpni-
pjul:

6. Uywhnjuwqpmpjul w-

nwownlynn
puwydwplbpn mGEG nlnb-

wwwhnjug-

uwywhbu plnniGhh vwlnnuy
L dhouljwp:

Muwhwligp wnlw t:

(Yhuyh hwdwpdtp qlGwhw-
nmip hGwpwynpmpymb E
nwihu uvwhiwlb] wwywhn-
Juwqpwydwph plnnGhh ub-
onipyni(G:

[Hhulgn  wwpwhnyjuwopnipjul
nuwuwlwl Jwpniguwlwnpgny
bpwlhw ' wuwwhngwgnn-
pjul:

Mwhwloh wonluympmGp yh-
Swhwpmg L Juw ny Shwpdtip:
Munnnpynn m dhuinuiGugnp
qnponGGtph  wqntigmpynilp,
hGwpwynp hwiwnwpwoe Jud
hwiwlwnpquyhl YnpniunGtph
hujwlwyuwlnpnlp hGwpw-
Ynpmpjml s6G mwihu hwpgup-
Ut plnmGhh nonypwswhtp L
wwwhnjugnuydwpltip:
(thuln wwwhnywgnmpjul
nuuwlpul unmgwlpunpgny Ga-
puwl st wupuhnywgnmpyul:
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EtpJwo hwitidwmmpmbp yywjmd £ w6 dwuhG, np gnpowqpynipjniGp, np-
wtiu nhuly, twulwynp wywhnjwqpnnbtph Ynnihg sh upnn wywhnjuqnpyby: UG,
npytiu JulnG, quuynd £ unghwpujul wywhnjuqpnipjwl fudphl L hpwjuwlwg-
ymu E wj dnintignudGiipny nt junmigujunpgtinny:

Ohvuyh wnwligpuwihi hwuljugnipini GGhpn

e ®njuoqlinipjwl wuywhnjuwqpnipnil
e [(‘hulyh wlGuwwutih plnypn

e UnpnuwnGbph wuwumwhwlwlnipyniln
e Uwwhnjwqnpynn nhuljh mupnhnid

e Uwwhnjwqnpynn nhuyh thnfuwlgnd
e Uto pytiph optilip

e UnpniunGhph hwmnignid

DhapGuuinmqiwl hwpghbn

1. b®G; & wywhnyuqpnipjniGp:

2. b°Gs qupnn £ w6 vnw] wywhnjugpnipjul vyunnnhG' wwywhndunphG
Jud wwywhnjwqnpynnpG:

3. E°pp L h°Gs dubpny E wyyuwhngugpnipyniG6 wnwowgt:

4. bGsm” L wwywhnugpmpjmbGp hwdwpynd wpymGuytn  unghwjulwG
wnniiny:

5. Qupn®n GG wpynp wywhnjugpyti wyG nhuljtpp, npnlGghg wnwowgnn Yn-
poiunGhpG wpyniGp GG hwiwmwpwo uwd hhiGuwpwp wntnGtnph:

6. Gupn®n 66 wprynp wuywhnjugnyty wyG nhuytipp, npnGghg wnwewgnn Yn-
poiunGtpp wuwunwhwwlnipjwl wpyniGp sLG:

7. LGwpuynp £ wprynp wywhnjugnpty wj@ nhuybtpp, npnGg yquwwmdwnG m
JGuwultnh owywp hGuwpwynp sk npnpti) nu swthty:
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EGUT 5. tniiNdua-rNre-30L hbAUdUGUL {hUNRLLRLELR

Ohduh nnumdGuwuppnidhg hbinn niuwngp JwpnnuGu’

e ‘Lhpyuwjwglt) L pmpwgnt] wywhnjugpmipjul hpuwwb uyqpmGpGtpp

o Jwunigiwl uyqpnilpp

e Uwwhnjwqgpuywi 2whh uyqpnilpn

e Pwgwpdwl pwpbtjundnipjul (Juunwhbihnipjub) uyqpnilpp

e Uwwhnjuwgpuywib gnidwph hpuwwuwl gGwhwnmdw b uyqpnilpn

e UpllGwlh wywhnjugpnipjwl pugunnidp

e Y (wuh hwunnigdwl withowlwl ywwdwnh uyqpnilpp

e Unluphpnighwjh uyqpnilpp

Uwwhnjwqgpmpjnilp hhilGjwo b Gwl hppwjuwywl hhiGwpwnp uyqpoilpGhph
Ynpw, npnlighg Ga.

= hwwnnigiwi ulqpnilpp (Principle of Indemnity),

= wywhnjuqgpuywi pwhh wnyuwjnmpjniln (Principle of Insurable interest),

= unippnquighwjh uyqpnilpn (Principle of Subrogation),

= pugwpdwl pwptfundmpjwb uyqpnilpp (Principle of Utmost Good Faith),

» wywhnjuqpuyuwi gndwph ppwiuwl qGwhwwnmdiwl ulyqpnmilpp (Actual
Assessment of Insurance Sum),

= ynyGuyh wywhnjuwqpnipjul pugwnnuip (Exception of double insurance),

= JGuwuh hwnnigiwl wiihowwl wuwwmdwnh ulqpnilpp (Proximate cause),

= UnGuphpnighwjh uyqpnilpp (Principle of contribution or impose an indemnity):

{wunmgiwb uyqpnilpp (Principle of Indemnity) wuwwhnjugpmipjul ppwyw-
Juwl JuplnpwqgniyG uyqpnilpltphg E: Uju uyqpoilph Enipynilp jujwlnd E Gpw-
(ind, np wwywhnjuwgnynnp sh Jupnn whnyp vnnwlw] Ynpunph wywhnjugpujul
owoynyphg, wj] upnn L dnnwynp yepwlwlqlty hp $hGwluwub yhdwlyp L htin
Ytpwnwnlwy dhGsk Ynpumh wywhh yhdwyhl: UywhnjuwnphG upnn £ hwnnigyty
wwwhnjwgpuwl nhiyphg wnwowgwd hpwlwl Ynpump jud yGwuh dtonipyniln:
Nuwunwhwlwb sh pEpwmymy, np YGwubbpp yepuwjulqlynmd GG dnnwynp, pwlh np
1hnyhG JtpununGw) nhuyjh wnwowgiwlp Guwhunpnnn ypdwhlG mbuwlwlnptl L
gnpolGwlwlnptl hGupwynp sk: @hthunthwympjul hwipnhwlnip JulnGh hwdw-
dwyjG’ GnyyG qwnp Gpypnpn wiqud hGuwpwynp sk nGbg:
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Wju uyqpmilph gnpolGwlwl Jhpunndl@ wwywhnyynud L wyyuwhnjwqpuyw
gniiwp L wywhnjugpuljul wpdtp yuumtiqnphwGtph dhongny:

Uwwhnjuqpuul gmiwpp jud wyuwhnjugpuyub owolyniyypp npudwlwd
wnpunwhwjnnpjudp wjl gmiwnb £, nph vwhdwGGtpnd wywhnjwagpynud £ wyu-
hnjwqpnipjwG opjtiup L ypw hwuwd wywhnjuwqpuwb ghyph dwdwlwly hpw-
JuGwgymu £t hwnnmgnidp: Lwnnigiwl dhonipyniGp Jufugwo t jpwo Jauwup dhont-
pnilhg, vwlwjyl sh Jupnn wyt hGh wywhnugpujul gmudwphg: Gudiwynp
wwwhnjwgpnipjwl ntiypnid wywhnjwqpuwb gnidwpp npnpynmd £ wyuwhnyjw-
nnh L wywhnjugpnnh hwdwdw)jGnipjudp, pwjg ny wytih, pwli wywhnjugpuywb
wndtipp, hull Wupunmwnhp wywhnjugpnipjwl ntiypnid wjl vwhdwlymd £ ontl-
pny: Uyuwhnjugpuub gniwnpl wpdwlwgpdnd b wywhnjugpmipjul wuwjiw-
(wqpnui: Uywhnjuqgpujul gmiwpp qipwquignn hwwnnignudip wwywhnjwnphG
Yptinh Gwinuwun Jwd jwhnyp, hG;p hwlwumd . wywhnjwgqpmpjuwG hhiGuwpunp
uljqpnilGpGtinhG:

Uwwhnjugqpulwl wpdtipn gniypujhli wywhnjugpnipjul wwjdwlwqgnh
lGpiwl wywhhG nyjwy gniyyph hpwlwl Jud njuwjuyui wpdbtpl k: GniyypwjhG
wwwhnjwgpnipjwl ntiypnd wyuwhnjuwqpuyuwl gmiwpp sh Jupnn gipuquigby
(pw wywhnjuwqpuywl wnpdtipp, pwlh np hwnmgdwl phypmd nu Jhwlqlglh
wwwhnjunphG gniyyph ytpuwlyuwlqiiwl hwiwnp ywhwboynn hwybtjjw) dhongGtph
npwiwnpiwlp Jud bjuwdmh vnwgdwlp: Uywhnjwqgpnnh b wywhnjwnph hw-
Jwdwjlnipjuip wywhnjuqpuul gnuiwpp Jupnn b thnpp vwhdwGyt] wuywhn-
Jugpulwl wnpdtiphg:

Gnyph wywhnjuwqpuywl wpdtpp L gpub wyuwwmdwnwd hpwywl YGwuh
swthp Junpnn GG npnpyby dh pwlh tnulwyny, dwulGwynpuytiu.

0 ytpwywlqGynn wpdtiphg hwGbny winpmhqughwG (Replacement cost less
depreciation),

0 qnijph ynijuwywywl wpdtiph npnpdwdp (Fair market value),

0 hwdwlwnpquwjhl gnpotjwljupgny qnyph qGwhwwmdwdp Juwd pnnp wqnnn
gnponGGtpp hw)yh wnlhny (Broad evidence rule):

Uyuwhnjwqgpnipjul wuwpuwqujnd wihpwdbym (wuwwwjdwbitphg L wuw-
hnjwqpuywG pwhh (Insurable interest) wnluwynipjmGp:
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Ny Ywlbph, dwulwynpuytiv, gnyypuwjhl wywhnjuwqpmpjul ntuwyibpmy,
wwwhnjwqgpuwl 2whh npuunpmibGbphg £ gniyph Gumdwdp utithwlwlnpjwd,
tinqupuwdwiytm Jupdwyuwmpjul hpuwynilpp, pinGuihnfuunpnnhG, wwnppbp ow-
nwjmpjniGGtp hpwlwlwglnng wGdwlg” (WhphGwitnh, mupptp YaGgunujhlG vup-
ptiph Yytpwlnpnguwl, hwgniunh dwppdwG L yipwlnpngiwG, JugpwwnmbGtphG) dw-
dwliwyuwynpuytiu hwidigwo qniyph wwhywliiwb Ghuniudp nGtguwo whn:

Yywlph wwywhnjwqgpnpjniind wyuwhnjuwqpuywb pwhh pigmGjuwo gpulin-
pnuiGtinhg 6" ukthww6 Yywlph wywhnjuqpnipynilp, gnpowwmnih Jwhp hp wy-
fuwunnn Gtph Yywlph Guwniwdp, wintuhGGiph Yywlph hwinty thnfuwnupd pwhn,
olnnGtph 2whp quyuwyGtph Ywlph Guwwdwdp, thnjuwwmnih whp thnfuwnnip
ywlph Guwdwip, phqlGtumd gnpopGytpGiph Yjwlph thnfuwnupd pwhp: dbpoh
tpynm phyptpnud wywhnjuqpuyul pwhG mGh npnpwih vwhdwGwihwynwiGhn,
npnlg vty GwpwlnipymGp mpwo t 3 -pn gpfunid:

Uyuwhnjuwqpuywl whh puwguwljuympmiip wyywhnjwnph dnwn nnipu £ dnnid
nhuljh JuGuwnpgtjpiwl pwpdunhpltpp UL pwgh wjn Jupnng £ wowowglty juwpbini-
pjwl m dhunuGwynpmpjwl wpdwnhplbin: UhnnuiGuwynp qnponnmpjniGatpnyg
wywhnjugpuyuwib nhiyph wnwewgiwb nm npulhg pwh wyiywbnt wendng wGan
nhind L juwptnipjul’ hwnjuytuv wywhnjuwqpujwl pwhh puguwljuynipjul Jud
nnu 2powligiwl wwnpwquynud: UjnophlGwy fuwptinipjwl hhdpny (jupwhw iyl Gl
pwquiwphy ntntywhy dhpdtp: Qwpy b G4, np wywhnjugepulwb ywhh puguljw-
Jmpjul nhypnid ninuyjhnpbl iwpumynid E wywhnjugpmipjul junnguwjupgp’
thwuwnmwgh yhdwugpnip niGp ud niyph wpdwlwagpnidp nnipu £ 6o pytiph onh-
GwywihnipmiGhg: Liwl thwunp wijunwyuwntih t gupdimd nhyptph hwwnnigni-
up, pwGh np wywhnjuwqpuydwplbpl n wywhnjuqgpuul wywhniumbGbpp Yuw-
nnigyty GG ophlGwywih nhwyptinh yhdwljwuwgpmipjuG hhiw6 Jpuw:

Uywhnjwgqpuyw pwhh wnuwjnmpmniGp.

»  (Guuwuwnnmd . fjuwptinipymGGtph JuGhudwn,

» Julfund m GJugtglnid & dhunnudGuiynp, wGwqGhy, nhuuwnpjwy gnpon-
nnipjniGGtph npubnpnudp,

»  thupwlnud k yGuwuh 2qppu swthnudp ud qGuhwmnnodip:

Unippnqughwyh uyqpmiGpn (Principle of Subrogation): Unippnqughw( tGpun-
pnud £ wywhnjwuwqgpnnh Ynnihg wywhnjunph thnfuwphmd® Guyuwmwly niGhGunyg
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wwwhnjwqpnnh Ynnihg Ynpunmp owoynyph hwwnnigniiG wwywhnynn dhongGtinh
wwhw(e Ghpjuwjwmglhn tppnpny wiéhG, npp denuidnp E wygjwy nhuyh wnwowgiwG
n YnpniunmGtph hwdwn:

Uwywhnyjuwgnuwliul pwhh vhqpoilpn wuwmdwiwlnpbld wmnwghl wlquiy
opliliunmulw i wdmugnmy I uumwgly Uliqihuwmd 1774p. «luowpbpulbph dwupl
wlhumy-myf, npp wwhwleomy kp, npubugh jwlph wywhnjwqpmipinil §lpng
wldl wupwhnywgpuilpuul( pwh niGeEGuwn wupwhnyjwomyng wlidh jpwlph Ghunn-
dwdp: Gw wuydwluynpyuwo bn wyl hwlquidwlipny, np wyn dwdwbwlGepnid
Juyl mwpuwomd kp unwgly pwquuynpuiul  plGunuGhph  wlnudlbph  und
hwlnwhwpn hwlgugnnolbph [jwiph Ghumdwdp wwywhnjuwgonuiliul fuw-
qupnyplbph junmupnidp: Uyn Gphngpp Gralph wewhngwgpnpjulp wil-
huymnphl hwngnpomd bp vwbmyjunfpy plngp Lo npld Quwwy smilbp gpw nig-
nuyh wuypwhnyugmulil qnpownnyph fnipjul hlin: UjGnihlnl, wuapuwhngw-
qnulwli wuydwlwgnph Opdwl htin Jugyuwo, wywhnjugonuiliul pwhh wn-
Qquynmipjuil Gopdp wumpdwbGuwpwn Ghpdnoyhg mwppbp Gpiplbph oplilunpn:-
pyniGibn: Uhgpluwlul ppowlmd fulinnuwhwpniyg fp dind wwywhngwgpuiljo G
gwhh wohuympjul dwdflnh hwpgp. wujdwGugnph GGpdwl wwhh G, wuwyj-
dwlhwgnh gnponpmipyul widpnnge dJwdlmnm Y, pt° dhuyld wwwhmjuugnpnngh
Unpdhg wuwhnyjwemulpwd guidwph Jawnpdwl upuhhl: Ghpluwnidu imbuwpuw G-
Gapld m wnwlimhlyGhpn hwhguo 6 wwpwhngugnuul pwhh vyuhwGeG wp-
dwlwqnpt) wywhnuqpuyjwl yuwjdwlwagph YGpdwl wuwhhd:

U6 phiypnid, tipp wywhnjwqpnnl hpuwyuwlwgnty & yGwuh hwwnnignudp, Gw
wjn ywhhg umppnqughwjh hpwynilp £ dbnp phipnid w6 wGdh Guwdwdp, nph
ninnuih dtnuynpnipyniG6 wywhnjugqpuul ntyph nt YyGwuh wnwowgiwl hw-
dwn wylGhwym n hhiGwynpyuwo t:

Umppnquighul hbnuwnylnnof b bplip ApdGuljul Guunnw).

1. w6 YwlGunw £ wywhnjunph Ynnihg GnyyG Ynpunh hwdwp bpyne wlqud
hwwnignd unwlwp (wywhnjuqpnnhg nt dhulnyl dwdwlwly’ Yhwu wyundw-
nwd Ynnuihg): Uy Yupy wuwd, juluynd b wyywhnJunph Ynnihg YpYGwyh hw-
wnnigiwl dthongny tjwdmh unwgnuin,

2. dtinuynp wGdhG wwumwufuwlwmynipjwb L julmnd hp ywundwnwo yhw-
uh hwdwp,

3. nqpu Yhpwnnwip Guuwunmd E wywhnjuwgpuijub npnypuwswthtph GuqiwGn:

Unippnquighwijh plnpny b4 hbmlyuwy hhlq hunjbjwy wwydwlGGbnpn.
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e wywhnjwgnpnnph dnun umppnqughwjh hpwynilpp dwqmdu k, tpp hGpp yow-
nb1 £ wywhnjuqgpujul yyuwjwgqpny Gwjuwwmbujwd hwwmnignuip,

e wywhnjunhpp sh Yuwpnn fungplnnnt] wwywhnjwgpnnh unippnqughwjh
hpwyntGph hpwgnponudp,

e wywhnjwqpnnp Yupnn b hpwdwnpdb] gwjdwGuagpny hp unippnquighwjh
hpwyniGphg (Gpp npw hwdiwp Juunwpynn quuowlwl owfuutpp Yupnn GG qtipw-
qugt) hwjgynn qnyypwjhl ywhwbop, Ywd tpp pGytpmpmip guGwlmd £ yuh-
ww b dlwynpwd hwGpwjhG puph hwdipwynp L wyG),

e unippnqughw( sh Yhpwnynmd Yywlph wuywhnjuwgpnipnilimd L, npujtiu ubng,
wnnnenipjul nt puqiwphy wy widGuwlul wyywhnjugnnipjwl mtuwlGtpny,

e wwwhnjuqpnnp sh Jupnn umppnquighw hpwnti hp hwéwfunpn wuwwhn-
Jwnph Guwwmdiwdp:

LPuwgupdwl) pupbfundmppul ulgpmpp (Principle of Utmost Good Faith)

LPugupdwly pupbfundmpyul uljqpmlpp punupwghwhpuwjwywl hwpwpb-
pmipniGGtnh hwipGnhw6nip ulqpniGpGtinhg t: Uwulwynpuytiu, wywhnjwugpus-
Jwl wywpiwGwghpp hhiGymd t pwgupdwy pupbfunémpjul (JunwhbtihnipjwG)
ulqpnilph Yypw: Uw GGpunpmd L yywyjdwluqph Ynnitphg pugwpéwly wqliympjw
nnulnpnid: Uju dnnbignmilG niGh ywwndwlwl wpdwwnmGbp L quihu t ondujhl wuyw-
hnjwqpnipjnilhg: Lwygh Yypw pwpdynn ptinp dhow sk, np Jupnn b mbuwGbih dunyg
nhunwnlyb) o qGGaYL, pln npmd wwjdwGwghpp jupnn b YGpdty Gudh L ptnh
quGytiynt yuyphg 2wwn htinm Jujpnud: Uywhnjwnphg ywhwb9ymd £, np Gw pw-
gunpdwl Ghpn mtnkjwunynipjni mpuwiwnph thnfuwnpynn pkinh ypupbnjwy:

fuwgupdwy pwpbfundnipjul uyqpnilpp punfugwd bt 3 pununphsGhphg,
npn(p GG.

e thwuwmtinh hwjnmwpwpwgpnid Jud Gipuwjugnid (representations),

¢ thwuwmtinh tpwfuwynpnid Juwyd hwjwummd (warranty),

e thwuwmtinh nnipjul dwwnGhjng, pnqpupybin pugunnmu (concealment):

Quuinbph hwjnwpuwpugpmdp Jwd Ghphuwjugmip (representations) Llpw-
nnnud £, np wywhnjuqpynnp Yipuwgih wywhnjugpnnp Ynnihg vwhdwlGjwo hwnp-
guptipphly, npp Jwpnn £ yupniGuyt] mbntynipjniGGep hGywbu wGdh qnigph, wjG-
whu £ wnnnonmpjwl Yypwptipyuy: Uywhnjuqpujwl yuwjdwliwghpp yhdwpybih k,
tpt wywhnjuqpujul yyuwywghpp mpjwo t.
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w) ng hpuwful thwuwntiph,

) YtndhpGtiph,

q) wywynnuibGnpn2hs mbntympjmGGiph hhvw6 Yypw:

Quunnbph bpuwpfuwn]npmun jud hufunnnnidp (warranty) Gipunpmad £ thwunbph
tpwfuwynpnud ud npuiGg wnuwympjul hwjwummd, npp hwnhuwlnd £ yuydw-
Gwqgph Ywup: OphGwl’ wuywhnjunhpp Gpuwpfuwynpty b, np phlGmpyuG hwyjuwnnnu-
why L hwljwhpnhwjhG vwppbppn mtnujuyywo GG L gnponiG Jhdwyma ta:

Quuinbph (pmpyul dunnlbn juwd poquiplbim pugwnnidp (concealment) tG-
punpmu £ wywhnjunph Ynnihg dhumdGuynp Ytpyny thwunmbtippn pwpglbiyn,
nnuwp pnmunpytnt uwy ng ;phy pwgwhwjmbint pugwnnid:

Uywhnjugnuljul qmidwph pmubwl  qGuwhunndwl uljiqpmilpn (Actual
Assessment of Insurance Sum): (13 jwlph wwywhnjugpmpjul wwjdwlugptpny
wwwhnjuwgpuwl gnuidwpp sh upnn qipwquigt] yuydwlwagph JGpdwl wyuhhG
gnyph hpwlw6® 2wyl wpdbtpn: Uygqpnilpp Ynggwo L yuwhywlbnt wuwhn-
Junph Ynnihg wwywhnjuwqpuwl gnpowpph wpryniipnd Giuwdnh  (Qwhnyyph)
unwgiwl pwgunnip, npp goipu £ wywhnjugpnnipjuwl hwjtiguljunpghg b junni-
guywpgtnhg:

UnpyGulh wywhnjugpmpyu i pugwnmdp (Exception of double insurance)

U6 nbwypnd, tpp wywhnjwnhnpp gniyph wywhnjwgpnpjwl wwyiwlwgntn
E 4Gpt; vh pwlh wywhnjuwgpuwb pGytpnpymGitph htim, npnlGgny wwwhnjuw-
gnuljul gqnuiwnn glipwquignid £ gnyph hpuwyw@ wpdtipp, wyw pnjnp wwywhnyw-
gnnnGtphg unwgynn hwnnmgiwl gnidwpp sh upnn qgipwquigt) ywuh thwumw-
gh dbonipymp:

Jbwup hunnmgiwl wlshowlul wunndwnh ulqpnilpp (Proximate cause):
Uwwhnjuwqpuliwb pytpmpniin hwunmgmy £ dhwjl w6 nhuljtiphg wowowgwo
YGuwuGtipp, npnbp Gpwo G0 wywhnjwgpnipjuwl yuwjiwlwgqpnid: Tywhnjuqpu-
Juw ntiyph hbinn juuywod whnmnuiyh YnpniumGepp jupnn 66 hwnmgyby w6 nbw-
pnud, tpp npwlp plngpiywo GG wyuwhnjuwqpuywb owolynypmd: Uywhnjuqpu-
Jwl nbuyph wlihowywl yuwwdwnp pinipugpymd b npybu qnpoml (wlnhy)
wwwmdwn, npl wnwowglnd L gnponnmpniGGtnh ynpw L hwlghglmd £ npnpuyh
wnrynilph wnwlg wjp mdtph dhowinmmpjwl, npnlp wnwouwlinid nt gnponid Gl vkl
wj] whwhu wnpyniphg: Uywhnjwqgpnnh fulnhpG £ npnpt, pb tGpp £ ujhqp wnlnd
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wwwhnjugpuywl nhwpp b Gpp £ qunupmd gpu gnponnnipjniln: Unwowgwid
YGwuh npn? yuwmdwnltp pugunymd G6, GpptdG wowowguwo ntiwyph httmlwGpGt-
nn hwoyh st6 wnGymy” juuygwo wyl pwlh htin, np nhuyh (pugnighy owoynypp, pun
tnipjwG, hptGhg Gepuyuglind £ wnwGdhlG wuwwhnjugpuyul hhdp: dbpohGhu
hwdwn whwp t qubdyh wnwldhG wyywhnugpuyswp, Jud wywhnjuwgpnnp Jupng
£ wjl qGwhwwnt npuytiu hhdGuwpup (bniGyudtiGunw) nhuly, nph YGwulbph hwnmgiwG
wuwwnwufuwGwnympjmbp Jupnn Eunwld il pugunwutiu wtimnipjmin: Uyguwhnjw-
gnuywl ntiyph wnwowgiwl whihowlwl wwwmdwnh htppuuwlnpniGl twlwl sk
(wnwohbn Yuu Yytipphbp): UyG nhnygnid £ gipwlijuw yuwwmdwne pnulnujuyhl weniing:
Opw b wpbwlwgpyuo wprymbph dhol gnymipyml mGh mynuyh Yuw: Gpb dhwd-
quuihg h hwjym GG quihu dh pwlh ywmdwnbtp, wyw wishowwl ywmdwnep hw-
nhuwlnd £ npulghg qipuiub: Uywhnjugpujul nhwpp sh Jupnn (hG mnnuijh
pugunyuwo wywwdwneh htnbwlpp: Oputu pugwnnipynil, hwnmgmil wnwGahG
nhiyptpmd mpynud £, Giph wlqud nhnwnplynn ghiwypl mynujh yGwu sh yumdwnmd
wuywhnugpyud gniyphG: OphGuwl’ wwwhnjwgnuo qniph YynnphG quynn phGn-
pjnilp hpptihgnud &, L qnyyphl yGuwu b6 yuwdwnty ontul ne 9nipp, uwljuyG ny hpgtihp:
Uju nhiypnmd hppthhg wywhnjugpnipynilp hwdwpgmd £ mbnh nGtgwo: Guluwnp-
gtpiwl L JGwuwgtpdiwl gnponnmpniGGtph htnmbwlpny gniyphG hwugguwo yGwu-
Gtpp hwnmgymy G6: <wnnigymd GG Gub hpptoGtph qnponnnipyniGGtiph wpynilpnid
oquugnnoywo oph yuwwndwnwo YyGwuGhpp:

Unliinphpmghuwgh ulqpoilpp (Principle of contribution or impose an indemnity):
UnGunphpmighwjh uyqpnilph hwiwdw)6® w6 nbypmy, tipp wywhnjwnhpp gniyph
wwwhnjuqgpnipjuwl ywjiwlwgntp £ J0pt; dh pwlh wywhnjugpuljub pahtpnt-
pynGGtph htim, wywhnjwqpuwb paytpnpmGa ppwynilp niGh wnwewpyny nh-
Ut myjwy opjtiyinp wyywhnjuqpud yniu wywhnjwgpnnGtphG® hpwp gt pwptub-
nt wywhnjuwqpuywb nhyphg wnwowgwd YnpniumGhpn:

OJwunpyywo uyqpnilplbphg hwwnmmgiwG U YplyGwlh wwywhnjwgpnipjwi
ulqpnilpGtinG wipnnempjwip plnpny GG gnijpwjhl wywhnjuwagpnipjul mbuwl(t-
nhG, pwGh np gpuGp hhiGjwo GG Ynpunh wywhnjuqpmipjw b Yypw, h mwppbtipne-
pyniG Yywlph wywhnjwgpmpjwl, npp hhiGywo £ gnudwph wwywhnjwgpnipjw
Yypw: Yyulph wwwhnjuwqpmpjul wmbtuwlltpnd GnijGwwmhy wywjdwlwgqptpny
wywhnjugpuyuwb gnuiwnph hwGpwgnidwpp Gpuwyuw st vwhiwGuwihwldwb: Onh-
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Gwl’ vty wGdh Ywlph wywhnjugpnipjniln Ypywd mwppbp wywhnjuqpuyuG
nGytpnipnGGtph htin:

Ohduyh wmulgpuijhl hwulpugnipym GGEpp

Uywhnjwgpnipjwl hwnnigiwl uljqpnilp
Uywhnjuwgpuui pwh

Unippnqughw

Pwugwpdéwl puptifundnipjwub ulqpnilp
UnlGwlh wywhnjuwaqpnipniG

JGwuh hwwnnigiwl wGdhowwl ywwndwn
UnGwphpnighw

hhplGuunnmqouwl hupghp

1.
2.
3.

Npn°Gp GG wywhnjugpnipjwl ppwyuwlul uyqpmGpGhpp:
N°pG £ hwwnmgdwG uyqpniGpp:
hGywt®u k& pGnipugpynid wywhngugpuyuG pwhh uyqpniGpp, npn®Gp GG

nnuw npubnpmuiGbpn:

4.

5
6
7.
8
9

h*Gs £ GGpunpnid umppnqughwG wwywhnywgpnip jniGnid:

N°nG £ pugupdwy puptfundmpjul uyqpniGpn:

h*Gs £ LGpunpnid wywhnjuqpuyjul gnuiwph ppuwub qGuwhwwmnudp:
hGsyt®u E pGnipugpynid YnyGuwyh wywhngugpnipjul puguwnmup:
N°nG t YGuwuh hwnmgiwl wiihowljwl yquwnmdwnh uyqpniGpp:

h®Gs £ LGpwunpnid YnGuphpnighwjh uyqpniGpp:
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EEUT 6. UNUIKNJUGLNME3UL UUQLNFLLLEME LUSUUSULHL
{Uuv/MruMGSNke-3UL OLGLUALNRE3NDULNRT

Ohduwygh niunidfGuwuppnidhg hbuin nimwuGngp GlpupnnuGu’

o Lhnyuywglt] <wjwunwGh {wlpwybmnipniind  wwwhnjuqpnipnilp
JuwlnGwlwpgnn optlunpmpiniGp L opblunpulwl Juwpqwynpiwl plnhwlnip
nnpunGtpn:

o Lhtinjuywglly << punupwuwghwlwl optiGugppmy wwwhnjuwqpmpjul hhd-
Guwpwp uyqpniGpGlpG wpumwgninn Gnpdtpn:

Jwjwunwlh Lwlpwytinnipniind wywhnjugpujul hwpwpbpnipmGatpp
JulnGwlywnpgynud b6 “Uywhnjugpnipjul L wyuwhnjugpujwb gnpontGtmpju
GwuhG” << optilipny, << pwnwpuwghwlwl optluqppny, Ywulwynpwutiu, npu
«Uwwhnjwqpnipnii» 54-pn qifuny, «Ujnnmpwuwynpumuwjhl shongltph oqumuwagnn-
onuihg pjunn yuwumwuhiwliwwnynipjul wyupumwnhp wwywhnjugpnipjwl dwuhGy»,
hGswbu Gl dh 2wpp wjp, dwuGwynpuybu, «bhGwluwyuwi yupquynpiwl b yb-
pwhuynnnipjul shwynpyuwo hwiwluwngh Geipppdwl dwuhly, «wjwunwih {wi-
puytnmpjul YhGunpnGulywb pwiyh dwuply, «Pwdimhpuywb pGybpnpnGat-
nh dwuhG», «Uwhiwlwhwl gquunuwujuwliwnynipjudp pGytpnpniGGaph dwuply,
«Pwlytph, yupyuyhl yuqiwytpynipniGGtnh, Gepgpnudwjhl pGybpnpjnmGitph L
wywhnjuqpuul pGytpnipniGlph vwGuGynipjuG dwupl», «wpjuuywhwlywd
hwquniwl dwuhl», «dwlgwynp dwlwwywnphny uvnwgyud tjuimwmbtph ophGw-
Juwlwgiwl L whwpbyympjul $hGwbGuwynpiwb it wwjpwnph dwuhl» << opklp-
Gtpny: Uywhnjugpuwwb gnponiGtinipynilp julnGuywpgynid t Gwl phlwGuw-
Juwl ninpnh dhwynpywd yipwhulnnmpjnil m jupquynpmd hpwljwlwglng dwpd-
Gh' << yhGupnGuwywl pwGyh dh Qwpp Gnpiwnhy hpujwlwl wunbpny:

Jwny t Gph], np wywhnjuwgpnipjwl htn Juuwwd' punupughwlwl hpw-
Juwl hwpwptipmpnGGtpp hhiGuwuwind jupquynpymd GG << punwpwughw-
Jwl optGugppny, dwuluwynpuybu, npw 54-py° «UyuwhnjugpmipjmG» quny, huy
wwwhnjwgpnnGtiph, wywhnjwgpulwb dheGnpnltiph, ytpuwwwwhnjwgpnipjwb

gnpowppltiph jupquynpiwl htn wnlyynn Gnpdtipp jupquynpymd G0 «Uwwhn-
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Juqgpnipjwl L wywhnjugpuyuwl gnponiGhnipjul dwuhl» L ytpp pyupyguo <<
wyj] ontilipGtpny, hGyutu Gl nnpup jupquynpnn dwpdGh GGpwontlGunpulywG
wywmbpny: Uhllnyl duiwlul «Uywhnjuwqpmpjul b wuyyuwhnjuwqpuywl gnponi-
Ginmpjul dwuphl» optiiph wnwGdhG Gnpibtp Lu JulnGwliupgmd G0 wuyywhnjw-
gnnipjwl gnpowpph Ynnuitinh dhol gnymipniG nilGtignn punupughwul hpwyjw-
JuwG hwpwptipmpymGGatpn:

Optiunpwyul YJwpquynpiwl wnning ghunwpytlip wywhnjuwqpnipjul
hhdGupwnp uygpnilGpGhph wpmwgnmnudp << opbGunpnipymiGnid: << pwnupwghw-
Jwl opkGugqpph 983.1 hnnywoh 5-pnp dwup wlnpunupé & juunwpnd wywhnjws-
gnuywi nhuyhl L vwhywlnd, np wjl wnw9wlwnt npnpwh hwywlwlwlnipjudp
L wuwunwhwjwlinpjulp wywhnjugpuiuwl wywwwhwph wmbtnh mGhGwnt hb-
wnlwlpny wnwouwgnn YGwuh hGwpwynp dtompnll t: Optlph Gpwd vwhdwG-
dwl dte twljwl6 wjl L, np wywhnjwagpnipjub tGpwljw nhuyp pnipuwqpynud kL np-
whtiu hwjwlwlwbnipnil niGhgnn tplnyp b thwdwdwlwl Gpynid E, np wjl wyhinmp E
1hGh wuwumwhwlwlinmpjul L ny ninnnpynn gnponnnipjnGGtph wpynmGp: Uju hwy-
nwlhptipn plmpwgpuyub G0 wwywhnjuwgqpnipjul Glipwlw nhultinph hwdwp,
npnlp Ghpyuwjwgyty G0 Gwjunpy pidwibpnud:

X< pwnupuwghwlwb optiGugpph 996-pn hnnwop uwhdiwlnd t, np wywhn-
Jwaqpnnp npnuijh wywhnjuwqpuwb gniiwnph ppowlwlGtpnud hwmnignd E npn-
owih phpunupdmpjul (hpwunupdmpjmGGtph) powlwynd mbnh mGeGwnt wpn-
Jniipnmd yuwmdwnywo Yawup jud gpu dh dwup jud mpudwnpnud £ npnpuwh gni-
dun (wywhnjugpujul hwwmnignid), tpt wjn hpunupdmpm GGiph mtnh mGtGw-
In ypnud £ hwjuwwyui b (Yud) yquunwhwlwl pnyp L jupuguwse sk ynnitph jud
wywhnjugpjwo widh Yuwd pwhwnnih Judphg (pugunnipjuip Yjulph wwywhn-
Jugnpnipjwl wjyl nhwptiph, tpp hwnnigynud £ npnpuwijh hwjwumh b wyGuynn
hpunupénipjul wtinh niGtGwp): hGswytu mtulnid Glap, optGunpnipjuwl wyu Gnpin
Lu wpbdwlwgpnd £ wywhnjugpnipjwl wjl hhiGupwp uyqpnilpp, pun nph'
wwwhnjwqgpulwl nhwypbpp ytwp t 1hGG0 yquwunwhwywb ynpniunbhph juwd win-
nn2, wluwwubiih plnyph, pwlh np uqpeoilpnptl wywhnjwgpnipjwb Gipwlw 60
wji wwumwhwpltpl n hpwnupdnpnGGtpp, npnGgnd puguwjuwynd £ yuwmwhw-

Juwlmpjniln:
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XL punuwpughwlwl optiGugpph 984-pn hnpywoh hwdwdw)G' sh pnijjunp-
ymd hpwiuwlwglt] hwwophGwlwl jwhtiph wwwhnjuqpmipnilG, hGyybu Gul
[uwnbphG, ypdwlwfuwntphlG b qpughlG dwulwlgtim htnmlwlpny wnwowgud
YGuwultph wywhnJuqpmpymb: Liwl wywhnjugqpnipjul wuwjdwliwgpbph ww;-
dwGGtpp, pun optiliph, wnnghGs GG: Uw optiGunpnipjul wpdwlGwqpmiG kw6 ptigh,
nn nhuljhg wnwowgnn Ynpniunbbipp swbwp E 1hGEG wpuwowhulnpuihlG gnpownp-
Gtph wpnyniGp, pwlh np gpubp pGnypny vybtnyyuwwmpy G0 L wywhnjwqpnipjul
Llpwluw sLG:

XL punupuwghwlwb optGugpph 1003-pn hnnwon (2-pn dwu) uwhdwGmy k,
nn gnypwjhl wywhnjugpnipjwl ywjpiwlwgqpny Gwhiwmbujwo wyywhnjugpu-
Qb gnuiwpp sh Yupnn qhipwquigh) wwydwlwgph YGpdw wwhhG wyn gniph
hpwyw6 (niyuywywb) wpdtipp: Uywhnjugqpuul wpdtipl wywhnjugpnipjwul
wuwjiwlwgph Yapdwl wyuwhhl wywhnjwgpynn gnyyph 2nijuyuyul (hpuywd) wp-
dtipl k: hGywtu yupn Gyt £, wyuwhnjugpujub gnidwp b wywhnjugpuijub wp-
dtip quwwnbtignphwGtnh thongny hpwgnpoymu L hwwnnmgdwl ulqpnilipp, np6 www-
hnjuwqpnipjul mbntuwghnwliuwl n hpwjwlwl juplnpuagniyyG ujqpoilpGbphg L:
Uju uyqpniliph hwiwdw)l wywhnjwnhpp (wwywhnjuwqpynnn) wwywhnjuwqpuyw b
ntiyph h hwjm qunt wwpwquwjnud sh Jupnn pwhnyp uwd ognin unwGuwy, wyp Ju-
nnn £ dnnwynp yipwuwlqbty hp PhGwGuuwyul yhdwyp b htim quy dhGsl Ynpunh
wwhh yhdwyhG: ‘niyG 1003-pn hnpjwoh 4-pn Jwup qulnGwlunpgmy k wju fulnhpp
wjG ntwypbph hwdwp, tpp wywhnwnhpp dhulnyl gnyph dwulwlyh wywhnjuw-
gnnipjnil £ hpwjuwlwglinmd mwpptp wywhnjugpnnGtph dinn. «Gpt qnypl wuyw-
hnjuqgpyt] & wywhnjugpuwub wpdtiph dh dwuny, wyw wwywhnjunhpp (Quwhw-
nniG) hpwyniGp nmGh ppwyuwlwglbnt pugnighsy wywhnjugpnipyniG Gwl wyp
wywhnjwuqpnnh dnw, puyjg dhwyl pnhwlnip wywhnjugpuyjwb gnidwph’ pnnp
wwwhnjugpuwl wyuwjiwlwqgptpny wnyjwy gnyph wwwhnjwqpuljwl wnpdtipp
sqtipwqugnn swthny»: UjGnthtnmb GnyG hngdwoh 5-pn dwup uwhdwlmd b, np bph
qnyjph wywhnjugpnipjwl ywjiwlwagpny Gpqwd wyywhnjuqpuul gqmuiwnp qb-
puquigt] & wywhnjuwqpuwl wpdbpp, wyw gqniyphG yuwwdwnwo YGwup hw-
nnigiwl E Gipwlw thwjl wywhnjugpulwl wpdtiph swihny: Ujn niypnd wujw-

hnjuqpuydwph hwytipyw ydwpjwo dwup sh yepunupdynid: ‘bniyG hngwoh 7-pn
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L 10-pn dwutpp Ynygwo GG Jubhutin wyonphGh dwlGwwwnphny wwywhnjwunph Ynn-
dhg hwwnnignuihg quun hwybtipjwy tiuwdnh vnwgnudp: UwulGuynpuybu® 7-pn dwup
uwhdwlmd t, np Gpt ny YJwlph gnypuwjhl wywhnjugpnipjul wwjdwlwagqpnid
wywhnjugpuuwb gnidwnh wytjugnuiG wywhnjuwnph fuwptmpjuwl htmlwGp t,
www wywhnjwqpnnl ppwyniGp niGh yuhwietint wijwytin dwlwsbk; yuyiwiw-
ghpp L hwwnnigh] hptl yuwwmdwunwo JGwultppn” wyywhnjwnphg vnwgyud wuw-
hnjugpuydwph qnudwpp qpwqubgnn swihny: buly hnnpuoh 10-pn dwup vwhiw-
(mu E, np tpti wywhnjuwqpnipjul wuwjiwlwgpny vwhiwljws wwwhnjwugpu-
Juwl wpdtpl twytiu mwpptpynud £ wywhnjugpuyjwl ywwwhwph h hwjnm qunt
wwhh( npuw hpwwl wpdtiphg, wwyw hhdp E plgniGynid hpwyuwl wpdtpn:
Uywhnjuwqgpmpjul hpuuwyuwl uyqpnilpltiphg dkyp’ unippnqughwjh hpw-
YniGpp, vwhdwlnd k << pwnupughwlwb optiGugpph 1021-pn hnnpjwon: UwuGw-
Unpwytiv, untylG hngwop vwhdwlnd k, np bpl wy) pwl Gwuwntujwo sE wuwhn-
Jugpnipjwl ywjiwlwgpny, wyw wywhnjugpujwl ywunwhwph wmtinh nGtGw-
it wpynilipmd wywhnjunnhl (wywhnjuwgpjud wldhl) yquumdwnywo Yhwuhg
plunn Gpw (Yuud pwhwnnth) wwhwGoh hpwyniGpn YGwun yuundwnwo widh Guwn-
dwdp wlglmd b wywhnjugpnnhG® Gpw Ynnuihg hwwnnigquwo gnudwph dwuny:
{wply b Guut], np wjl ghiypnd, tpp JGwulGtpp yuwundwnyby G6 dhumdGuynp
Ytipuwny, umppnqughwjh hpuniGpp wwwhnjwgpnnp dtnp £ phpnud wiwiu wuwy-
dwlwqph wwyiwblltphg: Cun Gnyl hngwoh, ghunwynpywy Yhwu wyuwndwnwod
w(dh Gyundwip wwhwioh hpuwynilpl wyywhnjwgpnnphb wlglbip pugwnnn wwy-
dwlwqph wuydw(b wnnghGy t: UyGnihtnb GniyG hngpgwoh 3-pn dwup vwhdwlmy t,
nn wywhnyuwnhpp (wywhnjuwgqpjuo wiédn, pwhwnniG) yuwpumwynp £ wyywhnjw-
gnnnhG hwGaGhk; hp ywhwoh hpwynilpp hwyjwuwmnn pninp thwumwpnptnl nt wy
wwwgniyglitn’ hwymGhny wywhnjuqnpnnh Ynnihg hptl thnfuwlgyuwo yuwhwloh
hpwynilpl hpwlwlwglbnt hwdwnp pnnp wihpwdtpym mbntynmpniGGtpp: LnyG
hnJwoh 4-pn dwup vwhdwlnd b, np tiph wywhnjugpynnp (wywhnjugpyuo wi-
4n, 2whwnniG) hpwdwnpyt) © wywhnjuwqgpnnh Ynnihg hwnnmgywo yGuwultph hw-
dun yuwunwuuwlwnm widh Guuniwdp yquwhwi9h hpwyniliphg Jwd wjn hpw-
Ynilpl hpwyuwlwgltiG wiGhGwnphG t gupdt] wywhnjugpynnh (wywhnjuqpjuo

wldh, pwhwnnih) dbnpny, wywhnjuwqgpnnp phy jud hwdwyuwnmwufuwl dwuny
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wquunynd E wywhnjugpulijuwl hwnnmgnmd Jdwnpbiniyg b hpwyniGp niGh wywhwG-
obiint ytipwnuwnd Gt wytiinpn yéwpgw e hwnmgiwl gnudwnpp:

bGswtiu ytipp Goyyy £, umppnqughwjh uyqpmbph Yhpwnmip juGumd £ wyu-
hnjunph Ynnihg GnyG Ynpunh hwdwp Gpym wliqud hwnngnid vnwGun” wwyw-
hnjuqpnnhg m dhllnyl dwdwGwly vbnuynp' Yiwu yumdwnwo Ynnihg: Unippn-
qughw( dtnuynp wGdhG ywumwuwliwunynipjul L julmd hp yuwundwnwd Yyhwuh
hwiwnp: Umppnqughwih Yhpwenip Guuunmd B wywhnugqpuyul uwlwqltph
GJuquiwGp: <wny t Gty np unippnqughw G Ewwbu nmwpptipgmd b ntqptiuhg: Nbgptiuh
yuwpuwquwjnd wnpwowlnyd L Gnp wwpuwynpnpynil, hul unmippnqughwih wwpw-
quynud gnjnipjniG niibgnn wyuwpumuwynpnipyniGnd thnfuwphGynud £ yjupumwnbpn:

{wpy t Gptp Gul, np unippnqughwl wGhGuppG b yuwonwuuwGuunynpjwl
wywhnjugpnipjwl wuwjdwlwgnpbtpny, pwlh np wju nhypnid wywhnjugpnipjwb
opjtiun k hwlnhuwlnud Yiwu yuumdwnw o wlidh yuwunwuhiwwwnynipjnlpn: Uyw-
hnjwqpnipjwl npny mbuwliipnid unippnqughwjh Yhpwnnoin juhunm nddun £: dw
wnwohl htipphl Yyhpwptinynud k ptinGuihnfuunpnuiGtnh wywhnjuwqpmpjwp, pw-
Gh np mpwluynpunwjhl juqiwitpuynmpjul Guundwdp hwigh hpwynilpp yuwmn-
Juwlnd E pinp wnwpnnhb jud ptinp unwgnnhb: Uywhnjuagpnnp b pwhwnmb hpw-
yniGp sniGtG hwyg Ghipuyugltne ptinGuihnfuunpnnhG: Umppnqughwjh hpwyniG-
pp wyywhnjugpnnhG dlwjGugud whglbnt yupuwqujnd hull wywhnjugnpnnn sh
Yupnn hpwgGtl hp wyn hpugmGpp:

Uwwhnjuqpuywl jwhh uyqpnilpp wdpuwgpyud b << punupughwljwl
onkGuqnpph 996-pn hnnwoh 6-pn dwumd, pun nph qniyypp Jupnn E wwyyuwhnjwgnpnt-
pjul yuwjiwlwqpny wywhnjuqpyt] hognin wjld widh (wwwhnjugpynnh Jud
swhwnnih), npp ontGph, wy; hpwywlwl wlnh jud yquwjdwliwqnph hhdwl ypw wyn
gnyph ywhywliwb pwh niGh: Wyimhbnl Gnyl Yenp vwhiwlmd k, np wuwhn-
Junnph (wywhnjuqpynnh) Juwy pwhwnnth dnn wywhnjuwgpguo gnyyph ywhwwi-
dwl (Juuniwdp pwhwgpgnyuonipjul puguwlwjmpjul nhypmd YGpywd qniyph
wwwhnjwgpnipjul wuwjiwlwghpl wajwytp &: bGywbtu Ytpp Goyb) L, wywhnjuw-
gnuyuwl pwhh weojuwympynlp Gywunmd b pwpbtmpjmGiGtph Juludwlnp, Jui-
funid m Guqbglnud L shynwiGuynp, wGwqGhy, ghnwynpyw) gnponnnipniGGtpp

nnulnpnuin, odwlinuynid £ yGwuh §pqphn swhdwln ud qGwhwndwn:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Unippnqughw L ntigptiu
e Uywhnjwqpulwb pwh

PlpGuuinmqiwl hwpghbp

1. 0°p optiGpGtpny GG YuwlnGuwlwuwpgynd wwwhnjwgpnnh L wwywhngunph
thol pwnwpwghwhpwywlwb hwpwptpnipymGatpn:

2. hGswyt®u & uwhiwGynid nhulyp << punupwghwywb optiGugppniy:

3. hGswyb®u GG vwhiwlynmy <L pwunupughwlwl optGugppnd wwwhnyw-
qpuywl nhiwpbpp:

4. LGwpwyn®’p k wprynp wywhnjugpnnh unippnqughwjh hpwyniGph hpwgni-
Up yuwumwuuwiwwnmynipjwl wywhnjwgpnipjwl dubpniy:

5. Gupn®n £ wpynp yuwjdwGuwgpmd wipwqnyt nhuwynpyup Gue gundw-
nwd whdh GHuumiudp wwhwioh hpwynilpl wwwhnjugnnnpl whgltin pwgwnnn
wwjdw:
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QLo 3. ONO0XAJd 0L NF 306 A-NPOUG0L
gqunnrsoguratrne

EGUU 7. UMK NJUS-MNM-3UL &NCOUCLLE UNAUGIR

Ohduwgh nunidGuuppnidhg hnn niuGngp Glhwpnnu G’

e LPlmpwgnt] wywhnywnphb, wyuwhnjugpywo wléhl, pwhwnnih:

e ‘ULhpyuwjwglt] wmywhnjwqpnnh hpuyniGpGtpl n yupmuwynpmp jniGGtpn:

e ‘Lhpjuwjwglt] wywhnjunph hpwynilGpGipnG nt yuwpumwynpnipjniGGLpn:

e Mupqupuwib] pwhwnnih upquyphdwlyh wnwGdGwhwwmynipjnmbp gniyph,
wldGuwyul L dbnGuwpyuwhpwlwl wywhnjugpnipjwb dubipnud:

Uywhnjuwqgpuliul gnpownpph Ynnd GG hwlnhuwlmd sh Ynndhg wuywhbnijuw-
qnnnplbpp, Vjnu Ynnihg wjn gnpownpphlG ninnuyh jud wlinmnuyh dwulwygnd Gl
wuwhnwnhpn jwd wupuhndwgnngn, hGswybu Gl wupwhnfugnyuo wldl m pui-
hwnn G:

Jwiwdwjyl 4L punupwghwywl optGugpph 994-nn hnnywoh' wwwhngu-
qnonpbbpp hpwjwpw lwuwl widh yupquyhdwyny wyl pGybpnipjnGGatpG GG, npntp
nilbl hwiwywunwujuwl puuny wywhnjugpuyuwb gnpontlGtnipyniG hpwwlwg-
Gtnt (hgblGghw: bull wwywhnjuqpnnlbph L ngpwlg gqnponiGtmpjwb Yytpwpbpjug
wwhwGltipp, npulg (hghGquynpiwl, ytnwlwb jupquynpiwl L ytpwhuynnnt-
pjwl hpwjwlwgiwl junpgp vwhdwlynid L «Uywhnjugpnipjul b wywhnjwgpu-
Jui gnpomGtmpjul dwuhl» << optlpny L wj; hpwyjwlwl wymbtpny, twulwyn-
puwytiu, ninpup Jupquynpnn dwpdGh' <wjwunwGh {ulGpuybtnmpjul YaGuopn-
Gwyw pwGyh Gnpiwwmhy vh 2wpp hpwywyuwl wynmtpny:

X< pwnupwghwlwl optlGugpph 996-nn hnpjwoh hwdwdw)jli’ wwwhnyuw-
gnuyul wuwjiwlwqnpny vh Ynnip' wwywhnyjugpnnp, honnigtih wywjdwing, w6t
npnwlh Shwiduq ud wuwppbpufwl Jéwph’ wwywhnjugpuddwph nhiwg wwp-
nwynpynid k Wynwu YnnuihG® wyuwhngunphl jud Gpu dwunGulywo widhG Quhw-
nnih(), npnyuwih wywhnjuwqpuul gnidwnh ppowGwyitipnd hwwumnighy npnpywyh
hpunupédnipjub (hpunuwpdnipniGGtph) ppewGuynmy mtinh niGhGwn wpnyniGpnid

58



wuwwmdwnjwd Yawup Juwd gpu dh dwup jud mpudwnpbp npnywjh gnudwnp (wujw-
hnjugpwwl hwnnignid):

Uywhnjuwgpnnh yuwpumuwwlimpmGibpp pudwiynmd GG Gpyme fudph® wyup-
nwliulnpjmGitp” Juuywo nhuyh junwjwpiwlG htn L yuwpumwynpnipmGitp’
Juuwywod wyywhnjwgpulwl hwnnigdwl htin:

UnwGdlhny wwywhnjuwgqpuwl nhuyh Junwjwpnuip® wwywhnjuqpnnp
wwpumwynn k.

e yuwjiwlwgpmu hunwly pimpuwgpt] wywhnjugpmipjul tipwljw nhuyp L
uwhdw(t] wywhnjuqpujul pwhh vwhdwGGtnp,

e uwhiwlt] wywhnjuwqpuyul dwolynm phg wnwelwjhl pugunmpmniGGtpp
L dhwdwdwlwy Gt wyG vwhdiwGwjhG rhultipp, npnlGp dwnlmyd L 66 Jnlnmd
wwwhnjuwqgpuwl owolynyyph vby,

e wywhnyt] wywhnjwgpnipjwl wuyiwlwgnph YGpdwl htim Juwyjwod hptl
hwjmbGh gupdwd wjl mbntuuynipjul qunulhmpiniGp, npp hwphuwlnd k
wywhnjwnph wnlnpwjhl jud widGwluwl qununbhpp:

Uywhnjwnphg wwwhnjugpuyuwl hwwnmgiwl hwjnmp vnwlwmnmbG wbtu
wwwhnjuwgpnnp wwpumwynn k.

e hpwljwlwglt] wywhnjwqgpnipjwl opjijnp mbinuqGlind juwd wywwyhpw-
Ubip wyl wyp wGdh,

e Jwqut] wywhnjwgpulwl wwwmwhwnph Ytpwpbpjw; wlinm, hGuwpwynpni-
pjwl nhypnd” Gyuwunwjwhwpdwn B wywhnjunph juwd Gpw Giplujugnigsh dwu-
Gulgnipjunip,

e hpwljwlwglt] hwnngdwl hwiwp wlihpwdtynm hw)gwny,

e hpwljwlwglt] wywhnjuwqpuwywl hwwnnignuip Jud hhdGwynpt] hwwnnig-
dw dtipdnudp:

Uywhnjuwgpuliwl hwnnigiwl hpwlwliwgnid, pun wyuwjdwlwqgnph, wuwhn-
Juwgnpnnh wikGwljwnpunp yuwpunwynpnipyniGl £ L wquwyjdwlwgph wowpyu6: Tuyw-
hnjugpnipjwl hwnngdwl dwdytmp b wyp wwydwGitpp vwhdwlynd GG wujiw-
Gwagnpny: Npwtu Julnb, quwjdwlwgph hwiwdw)li wywhnjugpnnp yWwwmwuuw-
Gwwnynipjnil L Ypnd dwiwGuwyhl hwwnnignd sjuwmwpbnt hwdiwnp:
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Uywhnjwqpnnp wywhnjwqpnipjul optiliph hhipny L wywjdwlwgpny odwn-
Jwo t Gl npnpwyh hpwynmGpGtpny: UnwohG htipphG Gw hpwyniGp niGh qGuwhw-
wnb] wywhnjwqpynn nhulp, np6 ppwljwlwgymd t wyuwhnjuqpnipjul opjtijunp
mtinuqGaiudp, hnpdwpllinipjudp, wyuwhnjwunphg wihpudb)n mbntynipjnGGt-
nh unwgdwdp: (thuyh junwjupiwl pGpugpnd wywhnjwagpnnp hpwynilGp niGh
unniql] wwywhnjugpjwo opjijnh yhdwyp, hGywbtu Gl wwywhnjwnph Ynnihg
hptG hwymGwoe mbntuwynipjul huynpnilGp, wijwpu wjl hwliquiwlphg' thn-
thnfuyt G0 wyuwhnjuwqpnipjul yuwydwGGtpp, pt ng:

UGhpwdtpnnipjul nhiypmd wywhnjuwqpnnp wywhnjuwgpujuwl yuwwnwhw-
nh thwunmh b wopwowgiwl Yytpwptipjw wihpuwdtyn wmbntynipjniGGtp nt hwunw-
pnptn unwluwnt Gyuwwnwlny hwpgnud E nignnud wuwnyuwl dwupdhGatpht bW hppuju-
(wglnd Lt ubithwywl htnwplinpjniip: Uywhnjugpnnp wywhnjugpuyul wyuw-
wmwhwph wnwowgnitihg htin hpwynilp niGh dwulwlygbm wywhnjwugpjuo op-
JjEuh thpympjwl n JGwubtiph Gjugtgiwl wfuwnwlpltinhG b wyn wenudng hw-
dwywunwufuwl gnigniiltip mwm wywhnjunphl: Uwlw)l wywhnjwugnpnnh wjn
gnponnnipjniGGtpp st6 Yupnn shwGywGwly nhnyt) npytiu Gpw Ynnihg hwwnnignd
Jwuwmwpbnt thwunmwnpy:

Lunupuwghwjul ywuwupwliwnynpjuli wwwhnjuqpmipjul nbwpnid
wwwhnwuqgpnnl ppwymbp niGh Gepyuwjwglbm wwywhnjwnph pwhbpp Gppnpn
wldwlg hwugywo YGwultiph hwnmgiwl pwGwlgnipjnmbGitpmy, hGyuybu Gl the-
(inpn wpphnpwdwjhl jud minbuwjwl quuupuiitpnd wywhnjwnph hwinbiy
Ghpyuwjwgywo hwygtinh pGawpyiwl dwdwlwy:

Uwwhnjwagpnnp vh 2wpp niypbpnmd hpwyniGp niGh hpwdwnpytp wywhnjuw-
gnuiwl wwpumwynpnipniGGapp juwmwpmihg jud thnthnfubp wyG ywjdwGGbpn,
npnlp Ytpwptipnd GG hwnngdw GG m wywhnjuwqpujuwb gnidwnph ydwpdwbp: 9w
hGwpwynp E w6 ghypbpmd, tpp wywhnywnhpp.

e nhuljh qwhwwndwl weniny Gwuwwbu hwymGhy £ ng Ghown, Ytnd juy ny
wipnnowlwl mbntjuumynipjnil wjl hwiqudwlpltph ytpwptingwy, npnlp twljwl
EhG nhuljh qGwhwwndw b hwdwn,
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e wywhnjwqpnnhG sh mbntlwgnt; nhuyh twjwl ywjdwlGbph thnthnfunt-
pjwl dwup(,

o wywhnjugpujwl ywwwhwph dwuhl vwhiwljwo Jupgny sh mbntljwg-
ntp wywhnjwgpnnhG b fungplnnnty L wywhnjwgpnnp GipujwgnigshG™ npnptijnt
wnwowgwo YhGwuh plnyypp, hwlquiwlpGtipp L swihp,

o wywhnjugnnnhG sh Gipuywgnpty yaGuwuh dtonpniGp npn2tint hwdiwp wi-
hpwdtym hwumwpnphipnn,

e sh dtinGwpyt) YGwuh JuluwpgbpiwlG L suthtph GJugtgdwl gnponnni-
pjniGGtn, hGsn hwlqtgpty L hwjuwnwl wpynGpGtnh:

Uyuwhnjunfpp Juwd  wywhndwepjogp, hwiwéwyl <& punupwghwyws
optiiugpph 983.1-pn hnywoh, wywhnjuwqpnnh htnn wywhnjugpnipjul wwjdw-
Gwaghn YGpwo whah t: buy pun «Uyuwhnjugpnipjuwl L wyywhnjugpuyjwl gnponi-
Gtnipjwl YwuhG» << optiliph (3-pn hnnwd, 15-pn Yuwn)' wywhnjwunhpp wwywhn-
Jugqpnipjwl yuwjiwlwqph wjyG Ynnd b, nphG Yud npp dwnlGuwiywo widh6 (Quhw-
nnt) wywhnjugpnnp wuwpuwynpynud £ hwwnnigty wywhngugpnipjwl yuwydwGw-
qnny (Gwjuwmbujwd hpwnupdnipjuwl (wywhnjugqpuuwl wwwwhwph) wtinh nt-
(hGwmnt wpynlpnid Wwwmdwnywo Yyhwup juwd ngpuw dh dwup jud mpuwdwnpby
npnwlh gnidwp ywjiwlwagpny Gwhiwmbuduwo hpunupénipjul (wywhnjugnpuw-
Jwl yuwwwhwnph) mtinh nGkGuwnt nidny’ pun wywhnjugpnipjul ywjdwlwuqph
wuwjdwGGtph:

Uwywhnywnph htwn dhwuhG wywhnjuqpnipjul wyuwjiwlwqph Ynnikphg t
(wl wupwhnywgnyud widp, nph oqunhG wwywhnyunhpp Yhpnd £ wyywhnjuwqpu-
JuwaG gnpownpp: Cun << punuwpwghwliwl optiGugpph 983.1-pn hnnywoh' wuywhn-
Jugnywd wldl wyl waadl , nph htn juyywo wywhnjugpujul ywwwhwnph
wnwowgniip hwlnhuwlnd £ wywhnjuwgpmpjul wyuwjdwlwgph wnwplu: Uj-
uhlpG’ wywhnjugpulwb nhiwypp Jupnn £ wmtinh nuibhGw) wyn wldh htin, wldhow-
whu L ninnuyhnptl juwywo wyn wldh hbn, Jwulwynpuwwytu, Gpw Yjuwbph npn-
owlh hwlqwdwbpGtph, qud Gpw gniypwjhl hpwynmbGpltph L 2whtiph ywhwwb-
dwl htm: Uygwhnjugpyuwo widp yuwpumwnhp wytwp £ Gyh wGdGuyul wuywhn-
Juqpnipjwl yuwjiwlwgpnui: C6n npnid, wywhnjuwgpjwd wiéd Jupnn L hwlnhuw-
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Gw) hGpp" wywhnyunhpp Juwd wyp wGé, opphGwl’” wywhnjunph quyuyp, juqiw-
Ytpwnipjul wyfuwwmwyhgp b wyG: 26y npnid, pun optiliph (X< punuwpwghwlw G
optiGugpph 1011 hnpJwo), wywhnjugpmipjul yuwjdwiwgpnid Gpguwo wuyywhnyjw-
gqnywo wldn Yupnn £ wywhnjunph Ynnihg thnfuwphGyt wy wGdny® wwywhnyjw-
gnywo wlahG wyn dwuhl qpuiynp dwlnmgbny:

UGaGwjwl wywhnjuwqpnipjul ywjdwlwaghpp YGpywo t hwdwpynd ho-
gninn wywhnjugpyuo widh Qwhwnnip), tpt qujiwlwuwqpnid wy; wiéd Gyuo sk
npytiu Qwhwnnt: Unwlg wywhnjugpyuo wldh gpuynp hwiwdw)impjul’ wuw-
hnJugpJwo wGd shwlnhuwgnn wwywhnjwnhpp Jud Gpponpng widl wdkl ghiypnid
owhuwnnt 1hGh] sh upnn: Uyguwhnjugpuwo widh gpuynp hwdwdwjGnipjuwl pugw-
Juynipjudp YGpYwo wywhnjugpnipjwl wuwjdwlwghpp wenghGs b (hngpjuo 996,
duwu 5):

Uywhnjuwgpmpjul wuwjdwlwqptinh wopwldwhwnympnblitphg L Gul
wjG, np thwdwiwlwy (wpwwmbuynd t, np wyywhnjuqpuljwl qnpowppp wtimp L
nGtGw pwhwnens: Cun onptiliph (X< pwnupwghwwb optiGugpph 983-pn hnnyuwo, 3-
nn dwu)' pwhwnni( wywhnjuqpujul ywwwhwnph wtinh nGhGwnt ywpwqunid
wwywhnjugpuiwl yuwjiwliwgpny Gwhwntujuwo wywhnjugpuljuG hwwnnignid
unwGuwnt hpwynilp mGhgnn wGaa t:

Uywhnjuwqpmpjul ywjdwlwgptipnd hwdwju wywhnjunhpb nt QwhwnniG
dhllinyG w66 E, wyn huy wuwundwnny pwhwonith hpwjwlwl Jyupgquyhdwln sh
nlnqoynd: Cuwn Empjul, JwhwnnG nu wuywhnwnhpG t, hul, dwuGwynpuytu,
widbfwjuli wywhnjugqpnipjul wujiwliwgnnd wywhnjugnyuo wGdh Gpytint
wuwpuquni® wywhnjugpywo wGadb b Uwluwyl npnp ghyptpmd JwhwnmG ny
wwwhnywnhp E, ny L wywhnjugpyuo wldp, wy ponpnyhl wjy w6d b, npp sh
G2yt wywhnywqpnipjul yujdwlwuwaqpnid, ophGwy” wGdh dwnwlqp’ Gpuw dwhywG
nbypmu L hpwywhweonpnp' Juqiwytpynipjul yapujuqiuynpiwb jud dhwynp-
dwl ghypnid: Gnynipynil GG wwjdwlwgnptp, npnlignid wwywhnjwnph, wywhn-
Jugpywd wldh htin dtinbtn wuwjiwlwgph wnwlGdhl dwulwyhg & hwlnhuwlind
owhwnnm(: Ujuwhuny, JwhwnniG upnn b G4 gquwjdwluwagpnid, hyp Gwjuwnt-
und k. <& punupwghwywl optbGugpph 1012-pn hnnwoh 1-hG Ywup: Uwywhnjuw-

nhpl hpwyniGp niGh wwwhnjugpnipjul wywjiwlwgphp YGpty hognun wy wGdh
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owhwnnth: LnyyG hnpwop vwhiw iy k£, np wywhnwnhpl hpwyniGp niGh wuw-
hnjuwqpnipjul yuwjpiwlwgqpmd Gwo pwhwnnihG thnjuwphlhp wy] wGdny® wyn
dwuhl qpuynp dwlnmgbny wywhnjuqpnnhG: Gywlph wywhnjwgpnipjuwli wwj-
dwlwqpny wywhnjugnpyuwdo wldh hwiwdwjimpjudp Gulwlyywo pwhwnnihG
poyuwunpynud £ othnjuwphltp thwjl wywhnjuwqpjuo wldh hwiwdw)lnpjudp:
Cuwn GnijG hnpjwoh’ wyywhnjunph dwhyw ghiypnid Gpu dwnwlqbtipp &6 Jupnng
thnfuwphGt] Wuwyiwiwqpnud G2gwo pwhwnnih(:

Uwwhnjwnhpp, pun wywhnjugpujul ywjdwiwagnh, hpuwyniGp niGh.

Lunwlwmnm wywhnjuwqpuul hwwnnignudp, pln npod, gniyjpwjhl wwywhn-
Jugpmp niimy’ vwhiwljwo dwolhnyph vwhiwblitpnd hwuggwo YGwuh swthny,
Ywlph wwwhnjuwqgpmpnilind’® wywhnjugpuyuwl gmiwph swihny, punupuw-
ghwjwl yuunwuuwliwnynmpjul ghypmy’ wj] widwlg yuwwdwnwd YGwuh sw-
thny wywhnjuwqpuyuwl gnudwnph vwhdwGibpnud, hwiwdw)i yujdwlwgph wwj-
dwGGhnh,

2. thnthnjubiint wywhnjuwqpuwl gmiwph jwd ywunwujpwlwnynipjul
swthn, w)l nhypmd, tpt wj) pwl (wiwnbujwo sk yujdwlwgnpny,

3. Junudwiytnm ot wwjiwlwghpp wywhnjuwqpnipjul wuwjiwGitpny
uwhdwljwo Jupgny:

Uwywhnywnhpp, hwiwdw)6 wquwjdwlwagnh, hpwynmGpGtph htin dtymbn Ypnd
E npnpwljh wwpunwynpnipjniGGtp: Uyywhnjuwnph ywpumwynpnipjntGa L yuwjiwlw-
gnny uwhdwlwo swthny L Jupgny ydwpbnt wywhnjugpuydwpn: Pugh wuyw-
hnjuqpuydwph juwwpnuihg, npp Yupnn b ponnpuplytp npumwjwl jupgny,
wwwhnjunph dGwgwo pnnp wuwpumwynpnipjniGGipp quunuwyul Jupgny pnnn-
pwnpluwl Gipwlw st6: Uyywhnjunhpp juwwnpnd t npulp’ GiGamny hp pwhbphg
wwwhnytin hwdwp php wywhnjugpujul wyw)wmwwlmpinilGp, pwlh np npulg
squunwpnip jupnn L hwqbglt; hwnnigdw6 dtpddwln Jud npu GJugtigdwn:
Uwwhnjunph wgwpumwynpnipjniGGtpp quuynd GG tpyne fudph™ dhiy gujdwlw-
qnujhl ywpumwynpupjnGltp L wuwjdwlwgnph gnponnnipjwl plpugpnid wnwow-
guwd wupunwynpmuipjniGGtp: Cln npnud, wuwjdwlwgph gnponnnipjuwl plipwgpnid
owquo yuwpunwynpnip niGGbpp nuuynd GG Gpyne fudph. wuwpmwynpoipjniGGhp, n-

nnlp mdh dho Gl vhGslh wywhnjugpujwl ywumwhwph mbnh nGbGwip, L wup-
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wnwynpnipyniGGtip, npnGp nidh db9 Gl wwywhnjwqpulwl ywwwhwph mtinh nilk-
(wynig htimn: Unweohlltipp hwlgmui kG wwwhnjuqnpynn nhuyh Yytpwpbpjuw) wmbnb-
Juunynipjuwl mpuiunpiwln: Mujdwlwugph gnponnnipjuwl ppugpmy wuyywhnyw-
nhpp wwpumwynp £ wyuwhnwqpnnhl mtnbynmpjniGGtn hwjmbt] nhujh thowgiwb
gnponGGtph dwuhG, GnyG opjtimh Yytpwptipyjuy wy wwjdwlwgnptinh Yapdwl dw-
uh(, wyuwhnyuwqpywo gniyph omwpiwl thwuwmh dwupl, pGwynipjul Jujph L wyp
twljwl hwlquiwGpltiph thnthnfunipyniGGtph dwuhG: Uywhnjuwagpnipjul wywjiw-
Gwqgph pGpwgpnid wwywhnjwnhpp wwpunwynp . ywhywib] hwnml hwdwébw;-
(hgwo L wyywhnjugpnipjwl yuwjiwlwagph Julnbitpnd wnjuw w)l ywhwielt-
np, npnlp munyuo GG nhuyh GJugtgiwlb nt yuwiqh JuGuwpqbpiwin, ophGwly’
hwlwhpnthwjhG Juwd hwljwlynnnuumhs whwqwlgnn vwppbph mbnunpnip phGni-
pjwl Juwi wynnibptlwjh ypw: Uyuwhnjuwqpuywb ntyph h hwym quint duwiw-
(wy wwywhnjwnhpp ghimd £ wywhnjwgpnnhl hwwnnigiwl hwjmny L dhulngyG
duiwlwl yuwpunwynp L.

e Gtinp wnGh] pnnp hGupwynp dhongGtpp (pugnighy yGwultph nt Ynpniuwmn-
Gtph uludw( hwdwn,

o yuwjiwlwgnny vwhiwljwo duijtimmd L duny wntnbiwglt] wywhnju-
qnnnhl wywhnjuwgopuul wwwmwhwph (ntwyph) wnwowgiwl dwuhd,

e qnuynp duny hwjwn Ghpluywglbt; wywhnjuwgpuywl hwnnignid ydwnpbnt
dwuhd,

o wywhnjugnpnnpl wpwdwnpt] wopwowgwd Ynpunh Ybpwpbinjuwy wdipnng
wnlw wmbntuunympmbp, hGywbtu Gub thwunmwpnptnp, npnlGp wihpuwdtyn GG
wwwhnjuwgpuwl wuwwumwhwnph thwuwmp wpdwlwagptn L thwunwgh Ynpunp db-
ontpjniln qGwhwwmbynt hwiwn: UjG nhiypmd, tpp Gdwl mbtntuunympnlpn pugu-
Juynud k, wywhnjunhpp wytwmp £ wowlygh wywhnjuwqpnnhl Gdwl mbntwwmyni-
pjwl nt thwumwpnplph unwgiwl gnpony,

e hGwpwynpnipjnil pGdtnGt; wywhnjwqnnnhG hpwywlwgitine wywhnjuw-
gnpjwo opjijmh mbtnuqlinuin L odwlnultim wwwhnjugpuywl wywwmwhwph
htnnwpGlnipjuwl hpuwlwlwgiwlp’ wywhnjugpuwl ywwuwhwnph yuwdwnitpp
L npnuunmGtiph dhonipnilp pwgwhwjmbint hwdwp:
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Juwjwunwlh {wlpwwbnnipjul optGunpnipymbp Gwuwwmbtund b wuywhn-
Junph, wywhnjugpjwo wldh bt pwhwnnih Ynnihg wywhnjugpnipjul wwjiw-
Gwqpny vwhiwijuwo ywpnwlwlnpniGitph juunwpdwli yuwhwielGtin: Uwulw-
Unpuwytiu, wywhnjugpjuwo wGdh jwd pwhwnnith oquhlG wuwjiwlwagph YGpnuip
wwwhnjwnphl sh wquund npnpuwyjh yuwpnwlwlinpmiGitph juunwnpniihg: Uju
Gnpip wipwgpyuo b << pwnupughwlwb opkGugpph 995-pn hnwonid, puwn npp’
hognin Jwhwnnih wywhnjuwgpnipjul wuwydwGwghp YGphp, wyn pynd” wyl nhw-
pmd, tpp (w wywhnjugpywo wGd6 £, wywhnjunphG sh wquunmy wjn yuwjiw-
Gwgpny uvnwGdlwo ywpumwlwlnpmniGtpp juunwnpbnig, tph wy pwl Gwhw-
ntujwo & yuyiwlwgnny juwd wywhnjunph yupumwlw linpmGitpp Gwhiwuybu
Juuwwpt £ wjl wap, md oqupb YGpyty £ wwydwlwaghpn: Loy G hnnjwoh 2-pn dw-
up uwhdwlmu £, np Gwjupwl wywhnjwgpulwl hwmnignid juwmwpbp, wuywhn-
JuwgpnnG ppwynilGp niGh pwhwnnihg (Ghpwnjw;’ wjl ghypnd, tpp whwpnl
wwwhnjugpjwo wialb t) ywhwlobint wywhnjugpnipjul wwyjiwlwgnpny wwyw-
hnjunhp Ynnih (Ghpwnjuw) wywhnjwnph, wywhnjugpjuwo wléh L pwhwnnth)
unw(diwo yqupunuwuwlnpiGGaph juunwpnd, npnlp wjn Ynndp sh Jumwnb,
uwluw)G wwpunwynp tp uuwpt] wyn ywhh gpuipjudp: << punwpughwlwl
ontiiughppp Gwpupwwmbtiund £ Gul, np tpt QwhwnniG wywhnjuqpmipjwl wwjdw-
Gwgpny wwwhnjugpuyul hwnnignd unwwint dwuhlG wwhw b GhipYjuwjug-
(innd, wyw wwywhnjunhp Ynnih Gwuwwbu juunwpdwl Gipwuljw ywpumwlwlne-
pynGGtph squumwnptn jud ngpulp dwdwlGuyhG squwnwptn htnmlwlpGtph nhuyp
Ypmud E pwhwnnG:

XL punupughwlwl opkGuqpph GnyyG hnnjuwop vwhdiwlmd £ npn) wnwGaé-
(whwwunlynpnGiip wywhnjuwqpmpjul wwpptp guutph hwdwp: UwuGwynpu-
whu widwlyul wywhnjugpnipjuli yuwjiwlwgqpny wywhnjugpuyjwl hwwmni-
gnud unwGwnt hpwynilp niGh wyG wGdp QuwhwnniG), nd oqupG YGpyty £ wuydw-
Gwqhpp:
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Qowwunnllip 2
Uwuhnjunph, wmywhnjuqpjud wldh L gwhwnnith wujdwGwqnpuyhb

YupqufhdwyGtpp
/ UplGnyGuwGsGt N ¢ SwppbpwGéhGphG, N/ SwppbpwGshGphi,
| wldGulwl D nnnip : | nnn(p |
| wuwhnjuqpnipjniGnid D wwwhnjuwqpulwd | | wywhnjuqpuyjwi |
| ' opjtijnh Ghumdwdp | | opjtjnp GHuumdwdp :
| L1 kG whnyuwopuywG | | mGkG :
| D 2wh \ i wwywhnjugqpuljwi pwh |
UnuAdURRe UNUuNIUAhL unuNIULhe
unkNJdua-rquo , unuiNdua-rduo
1) cucunnk | S P)

Uywhnjugpjwo widh dwhywl nhypnd pwhwnmltp 66 dwlwsynid wuyw-
hnjuwqpuo wléh dwunwlqbGtpp: Uywhnugpnipjul wyuwjdwlwgpny Yuwnpnn GG
(whiwwntugty wywhnjugnyuo wldh twhywl nhwpnid Qwhwnnt hwinhuwgnn wyp
wldhbp, tpt wywhnjugpnipjwl wywjiwlwagpny wuyywhnjunhp £ hwlnhuwlnd
wwwhnjugpywo wldp (X< pwunwpwghwywl optlughpp, 996-n hnnywo, 5-nn
duu):

Judwdwjl << pwnupuwghwliwl optGugpph 1012-pn hnnpJwoh® tpt YjwbGph
wwwhnjugpnipjuwl yuwjiwlwgpny npybu pwhwnm GuwlGwlyt] GG dh pwlh wd-
dphlp L Gpwlghg jmpwpwlsymph hwwnnigdwl ywihp vwhdwlGjuwo sk wyujiwlw-
gnny, wyw wyuwhnjuwqpuwlywl hwwnnignuip hwjwuwpwytiv pwfuymd E Gpubg
dhol:

Gniyph wywhnjwgpnipjuwl yujiwlugptpmy Jwhwnnb Jupng L vwhdwG-
Yt wnwGdhG Yuwd, npytu JunG, nu hwinhuwlnd t Gnyl wywhnjunhpp: Uw-
Jquji guwlyjugwd nmwpptpwynid pwhwnm Yuwpnn G shuwyG wyG wGénp, npG
wywhnjugpuwyuwl pwh niGh wywhnjwuqpynn gqniyph wwhywidwl Gundwdp:
Uywhnjugpulwl pwhp pugwiuwympjul nhypnmyd yuwjdwliuwghpl wijwuybp b (KL
pwnupuwghwlwl optGuqhpp, 996-nn hnnwo, 6-pn twu):

{wiwduwyjb {< punupughwyuwl optiugpph 1021.1 hnnpjwoh® wywhnyunhpp

Juwnpnn k 4Gpt; wywhnjwgpnipjuwl ywjdwlwaghp, npny wywhnjwqgpynid E Gppnpn
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widwlg quudwnjwo YGwuh yuwunwupwlwwnynipjul nhulyp: NMuwunwuhuwiw-
nynipjul wywhnjugpnipjul yuwjdwlwgpnid Jwhwnenth” npujtiu wpwGdGugyuo
wldh wnuwynipynilp yqupuwnhp t: Gph wliqui yuwjdwlwgpnid G2qwo b, np wyl
lGpJwo £ wywhnunph juwd wywhnjugpyuo widh oqunpl, wuww wjl wijwytp
E L hwdwpymd t YGpYwo wyp wGdh oquahG, w6 £ wGép, nud Jupnn t YGwu yuwm-
Gunyt] wywhnjunph juwd wywhnjuwgpjuo widh gnponnnipyniGGtinny: Uju Gnpin
wipwgnyuo t <& punupwghwywb optGugpph 1021.1-py hnnywoh 4-pn dwunid.
«Nuwwumdwnywod YGwuh hwdwp wuwunwuhuwlwwmynipjuwl nhujh wywhnjugnnipjw b
wyuwjdwlwghpp hwdwpynd £ yGpJwo hognin wjl wldwlg, npnlg Jupnn Lt Gwu
wyuwwmdwnyt] (hognun pwhwnniGtiph), tipkh wliquyd wyuwjdwlwghpp YGpyty & hognin
wywhnjunpph jud yuwmdwnjwd YGwuh hwiwp yuwunwunwGuwwmynipniG Ypnn
wj] whdh Jud ywyjiwlwgpni Gguo sk, ph nd oqupl £ wyl yapytp: Uwlwyl
wtwnp L Guwnby, np YnGyptn whap, npp Guwlwlynd k pwhwnn, ywjiwlwagpnid,
npwtiu YulnG, sh Gynui: Fw wuwyiwlwynpgwo bt Gpwlnyg, np wwjyiwlwgph
lGpiwG yuwhhG nu hwjwnGh gk, L pwhwnnt Jupnn E gunGw) guGuguo wid, nphG
wwwhnjunph juwi wywhnjugpguwo widh gnponnnipjniGGtinny yGwu L yuwwnmdwn-
yt: Uju wnwGdGwhwnmynpjub htnmlwlipny yuwwmwupuwiwnynpjul yquwjiwlwug-
ptpnud ywhwnnihG wjwlnd GG «bppnpn wiéd»: <& pwnupwghwlwl optiugpph
1021.1-pn hnnpJwoh 2-p dwup vwhdwlmd k£, np tpt wGdp, nph Ynnihg yuwwmdwn-
Jwod YGuwuh hwiwp yuwunwuuwlwwnmynipjul nhuli wywhnjugpynud k£, GJwo sk
wwwhnjwgpnipjuwl wywjdwlwgpmu, wyw wywhnjugpjwod b hwdwpynmd wuw-
hnjunnh ywwwufuwGwwynipjul nhuyp:

buy dtnGupyuumhpuwywl nhuyjh wywhnjuwqpnipjul yuwjdwliuwqpny Jupnn t
wwwhnjwgpyty dhwyl wwywhnjwgpynnh dtnGupyuumhpwywli rhuyp L wyjug
wwjiwlwgnny pwhwnnt Jupnn L hwighuwGw) dhw)6 wywhnjwnhpp: Uywhnjw-
nhp shwdwpynn wGdh dtinGupjuumhpuul nhujh wywhnugpnipjwl yuyiwiw-
ghpl wpnghGs & (X< pwnupwghwlwb optlGugpph 996-pn hnnywo, 7-pn dwu):
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Ohduyh wmulgpuhl hwulpugnipym GGEpp
e Uywhnjwqnpnn

e Uywhnjwnhp

o Uyywhnjugnyuo wGé

e Uywhnjwqgpuywb gnpéwpph ywhwnnt

DPhplGuwunmquwl hwpghp

1. 0°p yuwydwGuwgpnid wywhnjugpud wlidp yupumwnhp whwp £ Goyh:

2. Uywhnjunpp n°p wuwpunwuwlmpmilp wywhnjugpnnp Jupnn b pnngn-
pwnlt nunwlwl upgny:

3. QYpt™n GG Swlwsynd pwhwpniGbp wywhnjugpjuo widh Jwhyw6 nhu-
pnd:

4. N°n nhiypnid £ wGaGwliwl wywhnjugpmipjul wwjdwlwuwqhpp Yapwod
hwdwpynid hognmun wywhnjuwgpyuo widh (Quwhwnnth):

5. hGyyt®u k Ynsymd wywhnugpmipjul yuwydwGwaqhpp, tpk wGan, nph Ynn-
uhg wwwndwnjwo yYGwuh hwiwp wuwunwuuwlwuynmpjul nhul@ wwywhnjuagp-
ymu k, G2Jwo sk wywhnjugpnipjwu b yuwjdwlGugnnid:

6. N°Y upnn £ hwGnhuwGuy dtnGupuumppuuwi nhuljh gnpowpph pwhwnnt:
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eGUU 8. UMuLNdua-LAre3TL NMU3UTLUGLH
UNUTLLVIKUSUNMe-3NMLLELR G MULSUAR, NMUSUTLLELR

Ohduwgh niumdGuuppnidhg hbunn muwlngpn fwpnnuGu’
e Uwhdw(t] wywhnjuqpnipjwl gnpownpph opjtijun:

e Pmpwqnpl] wywhnjwqgpwlwb pwhp Yywbph b ny Yyulph wywhnjuqpnt-
pynGGLpny:

o Lhtinjuwjwglt] wywhnjugpnipjul wquwjdwiwqgnpph b yyujugph twyub wwj-
dwlGtpn:

e Mupqupult] wywhnjugpujul yuyunwyw limpjuwl dwdwGwjwhwmyjuon:

Uwwhnjuqgpuywl gnpownppp hpwywlwgynmd L wywhnjuwqpujub wyuwjdwliw-
gnh hpdwG ypw, npp 4lpymd £ punupwgnt jud juqiwltpynipjwb ynnihg wuywhn-
JuwagpuywG pGytpnipyjul htin: MujdwiwuqpuihG hwpuptpnipynmGatpp ulinGuwpg-
ymd GG << pwnupwghuyub optlugppny, dwulwynpuytu, «UwywhnjugpnipjmG»
54-nn qifuny: UGdhowuwtiu wuwjdwlwgph hpipnd 66 wyywhnjuwgpnmpjwl hwdwujw-
nwufuwl mbuwyh, pquuh vnwbnupn fuwd pphwlnn ywydwaGepn:

<< punupuwghwliw opklGugpph 996-pn hnnwonp (2-pn dwu) uwhdwlmd £, np
wywhnugpmpjul wuwjdwlwgpny dh Ynnip’ wwywhnjwgpnnp, npnpwyh dhw-
(Jwq Jud wupptpwyuwb yeéwph (wywhnjuqpuydwnph) nhdwg ywpumwynpymy t
yjniu YnnuhG wyywhnjunphG jud Gpuw dunGulywo wGdhl (Quhwnnt) hwnnmgty
(whwybu yuwjdwlwgpnud Gwuwwmbuuwo hpunupdnpjwl (hpwgupénpjnGit-
nh) wtnh nmGhGwm wpynlipmd yuundwnjwd Yauup ud gpu dh dwup, Jud
npwiwnnb] npnyujh gnidwp (wywhnjugpuuwl hwnnignid), tph wyn hpwnup-
dnipjniGGtph wntinh nGEGwp Ypmd L hwjuwiuwiuwi b yuwunwhww pnyp (pugu-
pnipjudp Ywlph wywhnjuwgpnipjwl wjl ghwyptph, tpp hwnnigynud £ npnpwyp
hwjwuwnh L wyGuynn hpwnupdnipjwl mtnh nGaGup):

Uywhnjwqpmpjul yuwjiwlwqgnph YipiwG hwiwp wlihpuwdtym G0 htumlgug
hpwyuwywl Gwhwywpwiibipp’ wywhnjuwnhp pwnwpwghliph gnponiGwyni-
pjwl, wywhnjwqgpnipjwl yuwjiwblwagph YipiwG yuhhl wywhnjuqpuyul whh
wnyuwynipmnibn: GnpontGuynipjnilp, hwiwdw)l punuwpwghwwb optGuqpph, inhy
owjuwny dwgnuy k ywihwhwu, wjuhlpG’ mwulnip mwptjuwl punGuwnt ywhhg:

69



Quwpy b Gquunb, np wywhnjugpnipjwl opjiun GG hwlnhuwGnd ny phb
gnypG nt npnpwlyh wGdhGp, wy; qnipwjhG pwhtpp: Cun << punwpughwlwl
onkiGuqnph 983.1-nn hnnwoh (4-nn dwu)” wywhnjugqpnipjwb opjtijyip wuyywhnju-
gnpiwl tipwlw gniyypuwjhl L wGdGuwywb whtpl GG pwlp, dwuluynpuybu,
quuwywo Gl npnpwih gqniyph Ynpunp Yuwd YGwuytnt hGwpwynpnpjuwl htwu,
tinpnpn widwlg hwugywo YGwuh punupuwghwjul yuwwmwuhuwlGwwynipjul htin,
wywhnjunpph Jud wywhnjugpjwo widh Yywbph, wonnonmpjul, wpuwwmniGw-
ympjw@, JaGuwpnywlwjhl wwywhnyiwl htin: Uyuwhnjuwqpuywl whp npulnp-
ymd £, dwulGwynpuwwbu, wyuwhnjuwqpwd opjtijnh (juundiwdp wwwhnjunnph
npnywih hpwywywl hwpwpbpmpjniGGtnh hhipny: Fw Junpnn t 1hGh], ophlGuwly, ub-
thwwlnipjul hpwymbpp, gnijph tpupudwdytm Jupbdwljuwmpjuwb hpuymGpp, dw-
dwlwyuwynp wuwhywliwd, yopwinpngiwl ytingywo nipp2h qnyph Gundwdp wyw-
nwufuwGwunympynilp: GnypwyhG wywhnjugqpnipjnilnd L tppnpn wldwlg hwug-
Jwd qnuypuyhl YGwuh yuunwuuwGwnynipjul wyywhnjugpnipjnilnd wuyuhnyw-
qnujul pwhp npnwjhnptG vwhiwwhwiyws t wuywhnjuaqpynn qniph wpdbtpny:
Un hull ywuwundwnny Gqwo fuiph wwywhnjugpmpjul nbuwllbppn hhiGynmd GG
wywhnjuwgpuul gqmiwph 2powluyltpnd hwugquwd YGwuh hwnmgdwl Ypuw:
Yjwlph wwywhnjuwgpmpmind wuywhnjuqpujul pwhp vwhiwfuhwuymd smGh
JGwuh dtonmpjwl wominy: Uwnpngne Yjuwlpp Jupnn L wywhngugpyty guljugud gni-
twpny, npp, Jwiujuwd wywhnjwgpuydwnltph swhtiphg, upnn © hpbG poyp wag
wwwhnjunhpp: Uwywjl wwywhnjuwqpulwb whh ulyqpnilph Yhpwonip npnpwih
uvwhiwlwhwynuiGtp t wopwowglimd Guwb Yyulph, Ywulwynpuybtu, widGulywub
wwwhnjuwgpnipjwl wmbuwylbpmy: Pwqiwphy tpyplGopnd  vwhdw GuwthwnuiGhn
gnyuipyniG mGhG qujuyGtph, oGnnGtph, wj pwptjwdGtph L Gwb wy wlGdwlg
wwwhnjuwgpnipjuwl hwpgnid: Uwhdw GuwthwynudGtphg, npytiu ulnG, nnipu G6 wdne-
uhGGtph L Gpbfuwlbph wywhnjwgqpnipjwl npny wmbtuwllbp: WinmuhGGiph wwwhn-
Jwqgnmpjwl ghiypnd Gpulghg dkyp wywhnjugpm t hptl L 9yniophl, jud wwywhn-
Juqpnud k. hpkG, huy WynwhG GpuGuynd pwhwone:

Gnynipjnil nGhG vwhiwwhwl wyuwhnjuwgqpuwywl whny Yjwlph wwwhn-
Jugpnipjul mbtuwllhp: OppGwly’ thnfuwwmnmG, mpuwdwnpbny fun)np thnjuwnni-
pyniG, dtinp t phpnid uwhiwlwthwly wywhnjugpuywi wh hp thnfuwnnih JjuGph
(quundwdp: Ujn hpipny Jwonmgynud G0 Juwpliwynpiwl hwpwptpnipymGGtphG
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nintiignn Ywlph wyywhnuqpmpjul npnywyh mbuwlyGbp: Ywpyh mpudwnpdwb
wuwyiwl Jupnn £ hwGnhuwGwy thnjuwnnip Jyulph wywhnjugpmipjnbpn’ Jupyh
gnuiwph b dwiybmp vwhiwlGiuwdip, npnud JupyuwunniG Gpynud £ npuytiv Qwhwnme:
Lwjwunwlih <wlpwybtmnipjul optiGunpmipnilp pwwn wjl nt wnwlg pwgwnni-
pymGGtph Lt dEyGwpwlimd Yjuwlph wywhnjwqpnipjul npnpunmd pwnwpwghbtnh
wywhnjugpnipjul tlpwlw whbtpp: Uwulwynpuytiu® <& pwunwpughwljwl
onkiGuqnpph 996-nn hnnwoh 5-p Ywup vwhdwlnid k, np wywhnjugpynud £ wuyu-
hnqunph juwd yuwjdwliwgpmy Gwo wyp pwnuwpwgn (wwyuwhnjugpyuo wGdh)
Yywlphl Juwyi wnnnonipjulp Juwi wpuwmniGwynipjuln yiwue ywwndwnbint, Gpw
npnywih mwphph hwubbm Jud Gpw Jyulpnmd yujiwiwugpny Gwjuwnbujwo wjp
hpwnwpénipjul (wywhnjugpujwl yuwmwhwnh) mtinh nGGGwp:

hGywtu ytiplnud Gyytg, << punwpuwghwljwl optiiugpph hwdwdwjG whpn-
(wwntih k npnp pwhtinph wywhnyuwqpnipnilp (hngguo 984): dpwlp GG hwljwonh-
(wywl pwhbph wwywhnwgpnpynilp L juwnbtphG, JhdwlwfuwnbtphlG L qpuqghl
dwulwlygtinm httmbwlpny wnwowgwo YGiwulbph wuyywhnjuqnpnipnilp:

Uywhnjwqpuuwb gnpéwpph hpwywlugiwl Juplnp GwhowwywjdwGitphg
E wywhnjugpujwl nhuyh qGwhwwndwl hwdwnp vwhiwGjuo pGpuguyunpgn:

XK punupughwuwl optGughppp hwwnnmly wwhw6e L ppuguwljupg t uwh-
dwlind wywhnjwnph Ynnihg mpudiwnpynn mbntynpjnGGtph yipupbpjwr wp-
ntl huy wywhnjugpnipjul wwjiwlwaghpp YGptint wquwhhG (hngpuo 1000):
OptiGugpph hwiwdw)l, wywhnjugpnipjul wywjdwlwuwghpp YGpthu wywhnju-
nhpl wywhnjwgpnnh gqpuynp wwhwGony wyuwpumwynp L Gpwl qpuynp mtinbynt-
pynGGtp hwjnlt] wywhnjwgqpuwlwl ywumwhwph nbtnh nGGGuwmn L ngpu wpn-
Joilpmd hGwpwynp YGwuh swthp npn2tjnt hwdwp tww6 GowlGwlmpiniG nilkgnn
hwlquiwGpGtph tplwl qunt’ hptl hwymbGh hwjwlwlwlnpjuG dwuhl, tph wjn
hwlquiwbplbpp hwymbh 66 U sEhG Yupnn hwjmGh (hGG] wywhnjwqgpnnhG:

UjGnhtwnl optiGunhpp uwhdywlmd k, np G)gwo twjuwl wmtintynipnGGtpp pw-
gwhwjmtim Wwhw(el wuwhnjwqpnnph hwjtgnnmpmGa t, L wwwhnjwnhpp
(iw6 YnGypbn wyuwhwloh pwgwlwmpjuwl wuwjiwiiGbtpnd wwwhnjugpuyjul
wwjiwlwaghpl mdh dto dnlbnig httmn ywwnwufuwlwwynipjnb sh Ypnud nbink-
Juunynipjwl spuwguwhwjmdwl hwdwn: Uyn ptgp wjlnthtinmb wipwgpynud £ 1000-pn
hnnywoh 4-pn Ywunid, pun nph, Gpth wywhnjugpnipjul wyuwjiwGwaghpp YGpyt &
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wwwhnjwgpnnh npnpwyh hwpgtiphG wywhnjunph yuwumwuppwlitph puguyw-
Jnipjudp, wyw wywhnjuqagpnnp sh jupnn htmwquymd ywhwbeby jmotint wwj-
dwlwqghpp Jwy w6 wijuwybp dwlwsh]” Jyuyuynsting wuywhnjwnph Ynnihg hw-
dwywwwnwufuwl hwlquiwbplbpp shwyjmGhnt hwuwnmn:

‘Lni G hnnwop vwhdwlnd & (Wwu 3), np tph wywhnjugpnipjwl yuwjiwlw-
ghnn YGptyng httvmn wwpqyt &, np wywhnjwnhpp wywhnjugpujul ywwumwhw-
nh mbnh mGaGwm Ewywb GyulGulinpymb nGhgnn hwiquiwlplph dwuhl www-
hnjwqpnnhG hwymGt] £ wlilhuwym unwn mbntynipymGatp, wyw wwywhnjugpnnb
hpwynilp nGh ywhwbotint wijuwytp dwlw;st] wwjdwlwaghpp L Jhpwnt opklu-
qnph 313-py° «lowpbmpjwl, pnGnipjul, vyunGwihph wqnptgnmpjul Ghppn, dhYy
Ynnih Gipyujwgnigsh’ Ynu Ynnih htim sgwpwdhn hwiwdwjinipjudp Jud owip
hwlquuwGpluph ptpnuinyg YGpywd qnpowpph wlijwytipnipjnip» hnnwoh 2-pn
dwuny (wpwmtiujwd htmbw GpGhpn:

Cuwn << punupwghwlwb optiGugpph 313-pn hnnwoh' fuwptinipjw G, ppingpjud,
uyuwniwihph wantigmpjwb Guppn, vty Ynnuh Gepujugnigsh’ dyniu Ynnih htn swpu-
dhn hwiwdw)lnpjudp Yapywo qnpownpp, hGyytiu Gl wjG gnpownppp, npl widn
unhwyywo Lt btnt YGptnt owlp hwlquidwlpltph phpnuing hp hwdiwp dwjpwhtin ng
adtinGunn wwiwiihpny, nphg oquyty k Wyniu Ynnuip (unpugnmghs gnpdwnp), inidnnp
hujygny nuunwpwln Jupnn £ dwlwstp wijuytpn: bul] gnpowpph wijwybtpnipju
ntiypmd wuywhnwunph Ynnihg ydwpjwo wuyywhnjugpuydwnlbpp wwyywhnjuqpu-
Juwl pGytpnpniGp Ythnfuwlgh wtmwlwl pynigt, pwlh np gnpownppny yniu Ynnihg
nnidnnh unwgwd qnypn, hGyutu Gul djnu Ynnidhg Gpul hwuwlbhpp' prGuquGa-
ymud k hogmun {wjwumwbGh {wlpuwybnnipjub: Rwugh wjn, wyywhngunhpp plGytpn-
pywlp wtwp L yGwnph Gpw Ynnihg gnpownppp uiywuwnytijn htin Juwgwd gnpowfwp-
dwl L wy pGmyph owhuubinp (pwGh np wtiwp L hwnmgytl Gub pGykpnipjwln yuwnm-
dwnywo hpuwyw6 YGwubtpp): buy tpt wywhnjugpnnp hpwwbwgnt & Gub hwwnnt-
gni, wyw wwywhnjunhpp wywhnjugpujuwb pGYytpnipjubp wytwmp t ytpungupaGh
npnuiwyub Jud gniypwhl dluny unwgwd hwwnnignudn:

Nhuyh gGwhwndw fulnphG << punuwpwghwlwl optiGughppp winpununtniud
E Gub 1000.2 hnnpjuomd: Cuwn wyny hnpwoh’ ny Yyulph wyywhnjugpnipjul wyujdw-
Gwqghn YGpthu wywhnjwagpnn b hpwyniGp niGh nuniGuuhptym b qGGaGm wwywhnyw-
gnuwui opjtijuan, huy wlhpwdb)mmpjuwl nhypnmy® GuGwybnt thnpdwpllnipmt’
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npw hpwywl Qniyujwuwlui) wpdtpp yunpgbmnt hwdwp: ‘LmyG hngguoh 2-pp wup
uvwhiwlnd t, np thnpdwpGlnmpn Gl hpujwliuwgymd £ wyuwhnjugpnipyul wuwjdw-
Gwgpni pwhwgpgnyuonipjnil ynilhgnn wGdh Ynnihg Gruluwlud thnpdwgbmp jud
Unnutphg jmpupwlsnph Guwlwywo thnpdwgtinGtph Ynnihg: Onpéwpllinipjul
wnrymGpGhpp s66 Junpnn YtpgGwlwl hwiwpytl), pwGh np hnnpwoh 3-pg dwup vwh-
dwlny t, np wywhnJugpuywG opjtljnp yepwptipjuy thnpdwqgtinh tgpujugnipniln
wwnunwnhp nid snilGh Ynnibph hwdwn, Gpt wijGhwjwn &, np w6 sh hwdwywnmwujuw-
(in1d npw hpuyw@ Qnijuwyuyw ) wpdtphG:

(Fhuyh dbompjwl thnthnfumpjwl fuGnhp £ wnwowlmy Gl wyuwjdwlwaphp
gnponnnipjul pGpwugpnid, nphG << pwnupwghwiwb optiGughppp wlinpununlnid £
Gwl 1015-py hnpJuwond’ vwhdwlting wywhnugpuyuwl nhulp thowlwint Jud
GJuqtint htimlwGpGtpp: {npjwoh 1-hG dwuny vwhdwlynid t, np ny Jyulph wwyw-
hnjuqpnipjul wuwjdwlwgph gnponnnmipjul pGpugpnd wwywhnjwnhpp (Quhw-
nniG) wwpumwynp E wyuwhnjugpnnhG wGhwwwn hwjmGt] wuwydwGwghpp YGptihu
wywhnjugpnnhG hwjmlGwo hwlquiwbplGtph® hptG hwjymbh nupdwd thnthnfunt-
pyniGGtph dwuhG, tpt wyn hnthnfumpniGGtpp Jupnn GG npwjuytu wgnt] wyw-
hnjwqpulwl nhuyh dhowlGwnt jud Guqbnt ypw:

Cun << pwnupwghwlwl optiGugpph’ pnnp phiyptipnid tww6 G6 hwdwnp-
ymd wwywhnjuwgpmpjul ywjiwlwgpnid b wywhnjwnphl mpjuwo wywhnjw-
gnuljul JubnGGtpny Gwuwnmbujwd thnthnfump niGGtpn:

b°G; htmlwGpGhph Jupnn b hwlqbglt tww6 hwGquiwlpGtph thnthntunt-
pmiln: Cuwn GnyyG hnnwoh 2-pny dwup” wyywhnjugpuyjwl nhuyh dhowgnil wnw-
owglinn hwlquuiwlplGtph dwuhl wmbntjugwé wwywhnjuqpnnl hpwynmbp niGh
wwhwGotint thnthnfulp wywhnjuwqpnipjwl ywjdwlwagqph yuwjdwGGbpp ud Jow-
nbnt nhuyh dtowlwniG hwdwswih (pugnighy wuyywhnyjwqpuydwn:

buly wyl nhypmd, tpp wwywhnjunph Juwd pwhwnnth Ynnihg sh Juumwpynd
twjuwl hwlquiwbplGtph Ytpwptpjuw) wmbnbynpjmbGitph hwjmbtim wuwhwion,
www, hGywytu wpnbb G2yt L, wywhnjwagpnnl hpwynilGp niGh sydwpbnt wywhn-
Juwqgpwlwl hwwnmgnuip b ywhwbotint nuoty wywhnjugpnipjwl wywjdwlwaghpp
L hwnnmgbn yuwjdwlugnph muoduwdip hptl wwndwnjwo yawultpp jud GJuqgtg-
(it hwwnngiw@ swthp Jud ;GJuqbglt] wywhnjuqpuydwnn:
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Uwluyl ybwp k GYuwnb), np hwiwdw)G GnyyG hnpjwoh 4-pn dwuh’ wuwhn-
Jwaqpnnl phpwynilp sniGh ywhwbobtint mot] ywjdwlwaqhpp, tpt wpnbl ytpugbp
L6 wywhnjugpuljwl nhuyh dhowgnil wnwowglnn hwlquiwlpGtpp:

Yywlph wywhnjwgpnipjuwl hwdwp Gnyl hnguwonp vwhdwlnd £ htnbgug
wnw(dGwhwnynmpjnln. wywhnjugpnipjuwl yujiwlwagph gnponnnipjub pipwug-
pnd wywhnjugpuljwl nhuyG watnt juwd GJuqbnt httn juuyjwo hpwjwlwb hb-
wnbwlpGbtnl wnwowlnd kG dhwjl wyG ghwypnmd, tpp ngpwlp mnpnuijhnptl Gwuw-
wnbujwo G0 yuwjiwlwaqpny:

Jwiwdw)l {<& pwnupuwghwwl optGugpph 996-nn hnnpJwoh (2-pn dwu)' {w-
Juunwlh {wpuwytinnip niind wywhnjugpnipyul wyuwjdwlwghpp YGpymd £ qpu-
ynp: Cuwn GnyG hnnjwoh, npu gpuiynp dup suyqwhwywGhp hwGgbglind £ wuyuwhnju-
gnnipjw i yuwjiwlGwgph wijwytpnipjwbn: Uynuhuh wuwyjdwwghpl wonghGy E:

Uywhnjugpuywl ywjiwlwaghpp hunmwly wytwump £ wipwqgnph, pt np dwdwlw-
Jwhwunyjwond £ wywhnjunhpp qubynd wywhnjugqpujul  wuwpwmwwlnpjul
nwy Jud npl L wywhnjugpnipjul gnponnnipjul dwdytnnp: <& punupwghwywb
optiiugpph 1013-pn hnnwon (1-hG dwu) vwhdwlmy b, np wywhnjugpmipjul wuwy-
dwlwaghnl nmdh kg E dnlmu §Gpiwl wywhhg, tipk wj; pwl Gwuwntujwo & yujiw-
Gwgpny: NMwjpiwlugpny Yupnn b Gwhiwwmbtudb, np wyuwhnjugpnipyul wuwjdwGuw-
ghpG nudh b9 E dnlmd wuyywhnjwnph Ynnihg wywhnjugpuydwnl wipnnonipjudp
Jui ywjiwlwgpny Gwuwmbujwo swithny yownpbnt wwhhg:

‘LniyG hnwoh 2-pn dwup vwhdiwlnd b, np wywhnjugpnipjwl ywjiwliw-
ghpn mwpwoymd E pugwnwytiv wywhnjugpnipjwl ywjdwlwaqph gnponnnipjw
dwiltimnmud wmtnh nGhgwdé wywhnjwqpulwl ywwwhwpbtph Juwd ntwypbph ypw:
Uw Gwlwynwd E, np dhGsk yqwyjdwlwagph Ylpnudip jud wwjiwlwgph dwdljtimh
wywnpumhg htimn ntnh mGtigwd wywhnjuqpujul ywwumwhwnplbtph hwdiwp hw-
wmnignud sh Jupnn mpyb, pwlh np wjn ywhhl wywhnjuwqpujuwb yuydwiwghp
nunuiyh sh tnt:

Uhwdwdwluwy, << punupughwliwl ontiGugpph 1010-pny hnnpjwop (4-pn dwu)
uvwhiwlnd k, np tpbh wywhnjugpnipjul yujdwlwgnph ndh vt dnbtim wyuwhhg 14-
opjw dwiltitmmd wwwhnwnhpp sh ydwpmd shwljwq jud wnwohl htppwliwb
wywhnjuwqpuydwpp, wyw wwwhnjugpnnl phpwynilp nGh dshwynniwbh nuotym
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wywhnjugpnipjul wuwpiwlwghpp, bpt yujdwlwgpny Gujuwnmbujwo sk wjp dwd-
Yt Jud wywhnjuwgqpuydwph tniodwl mwpudwidyjtindw b hGupuwynpopjniG:

XL punupwghwwi optiugpph 1010-pn hnngwoh 10-py Jwup vwhdwlnd k
wwyjiwlwqph gqnponnnipjnilp tplupugltim wnwldGuwhwnmly Junpg, nph hwdw-
duyyG, tpt wywhnjunhpl wywhnjuqpuydwnpp yéwpnd | yuwpdwlugph nunupt-
gnuihg Jui wuyywhnjugpuydwph Jéwpiwl hwdiwnp vwhiwlijwo dwiytinhg htin
dty wdujw plpwgpnid, L dhGsl wwwhnugqpuydwp Ydwpt)li wywhnjugpujul
wwwumwhwnpp sh wnwowgt], wyw wywjiwbwaghpp sh hwdiwnpynd mdp Ynpgpuo: Cuwn
wyn hnpJuoh nhuwnghghwjh’ wwjdwGwghpp wju nhiwpnd Ygnpoh wyl dwdltinh hw-
dup, np dwdjtimhG jhwiwywnmwufuw Gh Jdwpjuwo wyywhnjugpuydwnp:

X< punupuwghwiw optGugpph 996-pn hnnywon (3-pn dwu) uwhdwlmd £, np
wwwhnjugpnipjul ppwjwlwgdwl nhypnd wywhnjugpmpjul wwjiwlwgnph
wnlwjmpnilip ywpumwnhp £ Optlpp Gwlb vwhdwlmd £, np wywhnjuwqpuyw
Yywjwuqghpp Ywd wnthup Yupnn EhnfuwphGlp wauwhngugpnipjul wwydwGugnhG,
Pwjg wju niypnud Yyuwjughpp whwp EwwpniGwiyh wwywhnjugpnipjul wuwjdw-
Gwqgph hwdiwp pwnupwghwywl optiugpph 54-pn qifuny L optiipny vwhiwGwo
Ewlwl wwhwGoGtpp:

Uywhnjuwqpmpjul wwjdwlwqgph wniujynipjul thwuwmp hwjuwunmymd L
wywwhnjuwgpuwl yywjwgnpny, nphb ygynud G0 wywhnjugpnmipjwl ywjdwGGtpn,
npnlp GhpYuwjwglmy GG npnpwih YulnGGiph wipnnonipjnG:

Uywhnjuwqpuyuwb gnpownpph uyqpnilpwjhl fulnhpGtphg L wywhnjwqgpni-
pjwl nGnhwlnip wuwpdwGatph ywpumwnhp (hatp: <udwédw) << punupughwljwl
onkGuqnpph 999-nn hnpwoh (1-hG dwu)’ ywjdwGGtpp, npnlGgny YGpynid L wugwhn-
Juwqpmpjul wuwjiwlwghpp, Juwpnn G6 npnpyt] wywhnjugpnnh jud wywhnjws-
gnnGtph dhnmpjwl plgniGwd jud hwunmwnmwo wywhnjuwqpnipjul hwiwuw-
nwufuwl mtuwyh, nuuh vnwlgupn yYujdwiiopny (wuywhnugpmipjub plnhw-
Gnip wuydwGGtp): Uywhnjugpnipjwl wujdwlwghpp pnphwinp wuwjdwGtpp
hhdw( Yypw YGpyYtnt nhiyypnd wuwjiwluwgpnud whwmp L hnmd jumwpyh wjn wuwj-
JwGGEphG: "bny G hngwoh 2-py Jwup vwhdwlnd b, np wywhnugpnipjwl plnhw-
(inip yWwjdwGabpmd wquwpniGwyynn b wywhnjugpnipjuwl wuwjiwlwgnh dto spln-
agnyuo yuwjdwlGtpp wuwpumwnhp G0 wywhnjunph Quwhwnnth) hwdwp, tpk wwy-
dwlwgpnid ninuyh Jyuyuynsgud b wyg pphwlnp wywydwGGtph Yhpwnndp b
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wyn yuwydwGGhpp Ygwo G6 yuyiwlGuwqphG: <nqpwon Guwl vwhdwnid b, np wwy-
dwlwqghp YGptjhu wywhnjuwgqpuwl wuwjydwibGtph hwdimdibG wwwhnwunphG
whtwnp  hwjwunyh wwjdwlwagph dte Juwumwnpynn qgpundudp: 1000-pn hnngwoh 3-nn
duwup vwhdwlnd £ wyyuwhnjugnmpjwb pnhwlnp yuwjdwGatph wowGahG npnypltin
thnthnjubtiim, YbpwgGhne jud jpuglim Jupgp: Uyn upgp vwhiwlymd £ gpuygnp
wywhnjugpnipjul yuwjdwlwgnny Jud wnwGdhG hwiwdw)lnpjudp: 26 npnid,
tipk Gwhiwnbujwd E pnhwlnp wyupiwibtph shuynndwGh thnthnjumyd® wnwlg w-
wwhnyunph hwiwdw)jlnpjul, wyuw yuwjdwliwgnmd whwp L wipugpyh wjnuhup
thnthnfunipjwl ghiypmd wywhnjwqgpnnh Ynnihg wwywhnjunphG Gwuwwtu owlni-
ghimt wwpunwynpmipyniln b wynwhuh thnthnfunipjwG htin hwdwdw)G sthGtne nhiwpnid
wuwjiwlwghpl widhowuytiu motint wwyywhnywnph hpwyniGpn:

UhowqqujhG ypuwyumhywymd wywhnjuqpnipjul yqwjiwlwqgnph plnniGjuo
wnw(dGwhwnynmpjmGltphg £ wjl, np wGdGwyuwl wywhnjugpnipjul wywjiw-
Gwqghpp optiiph hhdpny hwlnhuwlmy bt hpwwwpwlywihG yuwjdwlughp (hwiw-
dujl << punwpwghwlwl optiGugpph 902-pn hnngwoh' hpwwywpwluwihl wwjiw-
Gwqghp & hwlnhuwlnd, oppGwy’ pwiyuwjhlG wdwlnh wuwjdwliwghpp): Un ywhw-
on Gwhuwwmbund t, np tpt wywhnuqgpnnl niGh widGwyuwl wywhnjugpnipnil
hpwlwGwglhnt hgtlqghw, wyw wwpunwynp t YGpt Giwl wquypowbwughp' Gpw
nhuinn wjn fudph pnjnp wldwlg htim: LpuwwpuwwihG yuwjdwiwgnph dyniu juplnp
wnwldGwhwnmmpmGGbpt 66" wy widh hwlnby nput wiédh Gwpwwywnynipnil
smwint b wjn fudph pninp wywhnwnhpGtiph Guwundwdp dhwlidwl vwlwghb L
wuwjiwlwgph wy wuwyiwbbitpn Jhpunbnt’ wywhnjugpnnh yupumwynpnipjniGp:
Uwwhnjwqgpnnltpp hwdwh wnwGdhG wywhnjunhpGtiph hwdwp Yhpwend GG
npnpwlh qbtngtin: Fpwlg wnwynipnilp djnu wywhnjwnhpGtinh hwdwnp hhdp E,
npubiugh hptiGp Lu hwywyGhl Gyl wuwypdwiGtphl: << punupwghwywb opklugp-
pnd hpwwywpwywjhl ywjdwlwgph wywhweltppn uvwhiwijwd GG 442-pn hnnpju-
ony, vwuwjG gnponn optiGughppn (2007p. dwjhuhl yuwnmwnpywo jpugnuiltiphg L thn-
thnfunipjniGGtphg htinn) wGdGwiwl wwywhnjugpmpjul wwjwlwgph GQuwn-
dwip (w6 ywhw(9 sh vwhiwlnud:

GnpoGwuwlind wywhnjugpujul yujiwlwagpbtph dubphg E wywhnjwgnpni-
pjnilp qifuwynp wywhnjugpmipjwl wuwyjdwiwgpny: Uj0 vwhdwGjwo t Gul << pw-
nupuwghwlywb optiGugnpny (hnwo 997): Uyn hnnjwony vwhiwljwo b, dwuGwyn-
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pwwtiu, np npnpwih dwiwlwlwhwwnywoh plpwgpnid L thwldwl wwjiwGatpnny
dhwwnwpp wywhnjugpmpjul opjiljnh wmwppbp fudpwpwlwlyGtph ywppbpuwpwn
wwwhnjuwqpnipjnilp Gnyl6 wywhnjuwgpnnph inn wywhnjuwqgpnnph b wwywhnjwnph
huwdwdwjimpjudp Junpnn b hpuluGugyt] dky wywhnjugnmpjuwl wujdwlugph’
gllvuynp wuwydwlwqgph hhdwG Ypw: Opubu JulnG, qfuwynp wwwhnjuqpnipjub
wwjiwlwgpny phpwywlwgynmd £ ptinGtiph wywhnjuqgpmpniln: Ainh pnnp fudpw-
pwlwlyGiph hwiwp wywydw(lpp shwldwb G6, mwpptpynd GG dhwyG ptinh owduy-
Gtpp, htnlwwbu Gwl’ wywhnugpuyul gniwpp b wywhnjugpuydwnph dhont-
pjmln: Cuwn GniyG hnpJwoh 2-pn dwup” wywhnunhpp yuwpumwynp £ wyywhnjugpnt-
pjwh gfuwninp wuwjiwGwuagph gnponnnipjwl Gppn pGYann wywhnjugpnipjub opjty-
wh jnipupwyymp fudpwpwlwlh Jepupbtpju) wywhnjwgpnnhG, YtpehGhu Ynnihg
(whwntiujwd dudytinnny, huly Gph dudjtin Gwuwmbugwo B gnulp vnwluhu
wlhwwywn hwjnllp wnuhuh wywhnjugnnipjuwl wuwjiwlwgpny Gwuwnbugwo
wmbintympjmGatpp: ‘LNyG hngyuwon vwhdwlmy t Guwl (Jwu 3), np wuyywhnjwnph ww-
hwGom] wuywhnugpnnp wupunwiynp Ewyuwhnjwgpuiju qiujugptnp uwg gjfuwnp
wwyiwlwqph qnponnnipjwl Gppn pGyGnn qniyph wnwldhG fudpwpw Gy Giph ytpw-
ptpjwy: Cun tnpjwG, wyn Yyuwjwghpp hwlnhuwlmy k jpugmghs wuwjdwlwghp jud
wwjiwlwgph [pugmd, npp 2qppunid £ gifuwynp wyuwydwlGuwgph wuwydwGGGpp wgjug
fudpwpwlwyh dwuny: Uyn hul ywwmdwnny GnyyG hnnpuon Gwjuwwmbiumd k, np wwjw-
hnjuqgpuyuwl yyuwjwagnptnl wwywhnjuwgpnipjul gqijuuynp yuwjiwlwgphb shwiwuww-
nwufuwltim phypmd (whiwywunympiniip mpynd £ wyuwhnjugpujui Jyujw-
qnha:

Uywhnjwqpmpjul wqwjiwlwgph pnjulnuympniln hpkGhg Gepluwjwglinid
E Unnubiph Junipl wpmwhwjmnn yuyjdwGGbph n Yhntph wdpnnonipjnG: bpujuw-
Juwl ypwlmhluwynd plnnmGjwo L gpulp quuwlwngl] bwjuwb b unynpuljud, higs-
whu Gwl ywpumunhp L Gwhuwdtnbynn fjudptph:

Fuu 66 hwiwnynd w6 wquwydwGGhpp, npnlp pGnpn) GG npnpwlh mhwh wuwy-
dwlwqgptiph hwdwp: NMuypdwlwghpp Jupnn t hwdwpytyp Ypwo wyl nhiypmd, tpp
hwdwdwjmpjmG £ dtnp ptpyt pnnp tujwl wyuwydwGabph pnipg: Gpb nplk tuwG
wwyiwlh pnipg hwdwdw)Gmpjmb dtnp sh phpyt), Wuwjdwlwghpp sh unpnn hwdwpytg
yGpywo: Fwljuwl wywydwbltpp, npytiv ulnb, vwhiwlymd 6 optiGunpujul L Gnp-
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dwwnhy wywmbtipnny: UhowqqujhG ypwimhljwjnd wywhnjuwgpnipjwl wwyjdwlwagntph
hwiwp, dwuGwynpuytiv, buul G0 hwiwpynud htinbywp wuwpdwGGtpp.

= wjli hpwnupdmpmbn (hpwunupdmpmGGhpp), nph wmbnh mGEGwm nhw-
pnud wywhnjwuwqgpnnp yuwpumwynp k ydwpt] hwnnmgny,

= wywhnjuwqpuywul gnuiwnn,

= wywhnjwqpnipjul opjtiljunp,

= wywhnjwqpnipjul yuwjiwlwagnph gnponnnipjuwl dwdybtwnp,

= wji mwpwopn, nph Yypw mwpwoynid E wywhnjwqpmpjul wuyjiwlwugnh
qnponnnipjniln,

* hwunnigdwl ydwpdwl Jupgp L dwdybwnbhpn,

= wywhnjwqpnnh wuwpumwynpnipniGGtph pngpyuwd duiwwjuhwmyjwon,

= wywhnjuwqpuwydwnph swthG nt ydwpdwl Junqn,

= yuwjiwlwagph ywjdwbitpmd juunwnynn thnthnfunipjmGGiph Jungn,

* ywjdwlwqph Ynnitph dheb ytstph jupquiynpdw Yungp,

= nnitiph hwdwp yuwjiwlwqpny Gwhiwmtujwd wywpumwynpmpjniGGtnh
squunuwpdwl juwd ny yumpwd juunwpiwl hpuwywlywl hbnbwGpGhpn:

XK punuwpughwlwl optiGugpph 998-nn hnnwop vwhdwlmd b wwwhnyuw-
gnnipjul wuwydwlwagnp L yyuwywugph twjuwb yguydw6btpn:

Cuwn optiiugnph” wwywhnjugpnipjul ywjdwiwgnpp twuwl yquwjdwaatpG ta.

1) wuywhnJuqpmpjul opjtiljnp,

2)  wuywhnjuqpuiwl yuwwwhwpp (Quwuwwhwpltpp) yud hppunupénipni-
(ip, nph wmbinh mGEGwm nhypmy npynd L wywhnjwgpuljuwl hwwmnignuip,

3) wuwwhnjugpuyuwb gnidwnh swihp,

4) wwwhnjuwgpuywl hwnmnigiwb Yungp,

5) wuwwhnjuqpuydwnph swihp,

6) wuwwhnjugpuywl yuwwhwnph mtinh niGtGwm dwuhG wuywhnjunph L
(qui) pwhwnnih Ynnihg wuyywhnjuqpnnhG mtintugltnt yupgp L dwiytwnbtnn,

7) YGuup gGwhwwdw( Jupgp,

8) wuwhnjunph Ynnihg wwywhnjuwqpuyswnh® ywjyjiwlwgpmd vwhdw-
Jwod dwiytmbhpmy L upgny sydwptint hbmlwGpGhpn:

Cuw GnyyG hnpJwoh 2-pn Ywup” wywhnjugpnipjwl yuwjpdwGwgpnid wytinmp k
(oYl Gul.
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1) wuywhnjuqpnipjul yuwjdwluqph gnponnnipjul dwdytnn,

2) wuwwhnjugpmipjul ywjiwlwuwqgph thnthnfudw(, pugiwi L Junudwd-
ytwm modwl yunpgnp,

3) Gpnd wyG dwupl, np wywhnjunhpp owlnpwgl] & wuyywhnuqpmipju
wwjdwlwqgph wuydwGGuph,

4) wwwhnugpnipjul wuwjdwblwqgnh Yhaptint muphl, wdhup, opp:

‘LniG hnnpwoh 3-pn Ywup vwhiwlnd £ wywhnjugpuyub yyuwjwgph Juyb-
puywyiwbibpn: YYywjwghpp wtinp t Ghpwnh.

1) wwywhnjugpnpjub yujugph hwiwpp,

2) wuwwhnjwgpnnh wijwbnuip L qubytint Juwjpp, htnwhunuwhwdiwpp, hG-
wmbtinGtunwjhG Ywjph hwugtd,

3) wwwhnjunph (Qwhwnnih) wlniGp Yuwd widuwlnip, qunbGdtine Jujpp L
htinwhunuwhwdwnp,

4) wwwhnjugpnipjul hwiwywwnwuuwl nuup L GGpunuup,

5) wuywhnJuqpnipjul yuwjdwluqph gnponnnipjul dwdytnn,

6) wwwhnjunph vnnpugpupynilp, Y6hpp (bpt wwwhnjwnhpl hpujwpw-
Gwlwl w6d t) L Gymd wjG Jwupl, np wywhnjunhpp owlnpwgt) L wywhnju-
gnipjwl ywjdwlwagph wuydwGGtph,

7) wwwhnjwgpnnh Ynnihg thwgnpjuo wldh unnpuqpnipnilp, pGytpni-
pjul YGhpp Yud pwpuhdihpughl JepupuwnpnipyniGGupp,

8) wuywhnjuqpnipjwl Yyuwjwughpp vmwnt mwphl, wdhup, opp,

9) wuwwhnjugpuywb gnidwnh swihp,

10) wyywhnjuqpuwl ywumwhwpp jud hpwnupdnipjnilp, nph mtinh mGb-
Guwynt nhiypmd mpynd £ wyuwhnjuqpuyul hwwnnignidp,

11) wywhnJuqpulwl ywwunwhwph ntnh mGtGwm dwuhG wywhnjunph
Juwu Jwhwnnip Ynnihg wywhnjwgpnnhlG mbnbljugitm jupgqp L dwdytwmGtpp:

Uwuwhnjugpmpjul yuwjiwliuwgpipnd wywhnjugpujul yuwumwhwph (wuw-
wmwhwnbbph) gulyp Jupnn £ vwhiwldl Gpyne dnintigdudp: Unwohln” puguniwG
nwGwyl t, tpp wywhnjugpmpjul wwjydwlibpnd L pGphwGnip JulnGGtpnid
pyunyywo t6 pninp wyG wwwmwhwnplbpp, npnlg hp hwyn quint nhypnd wywhnyuw-
gnnnp wupunuynpnipjmGGtp sh vnwGalind L hwnmgnd sh ppuwjuGuglnd: UGw-
gwd pnmnp phyptipnd wywhnjugpujul hwnnignid pynud t: Upnwp® GepYujwg-
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dwl tnuGuyG t, pun nph wwywhnjuwgpnipjuwl wyuwyjdwGGipnd b jubnGGbipnud ptipgnod
E wywhnjuqpujul wywwumwhwnpGbph jphy juwd vyuehy gulyp, npnlig wnwg quint
wwnpwaqwjnd mpymd . wywhnjuwgpuyuwl hwwnmgnuip, huy ponp wyp ghypbpnud
wwwhnywgpnnp npbt yuwunwuuwGuunympyniG sh unwGaGnd:

Gpt Ynnitipp wywhnjuwqpnipjul yuwjdwlwgnph twljuwl wywjiwGGinh nplk
ytnh pnipe hwiwdwjlnmpniG dtinp sphiptl, wyw yuwjpiwGwuwagqhpp Yapywd sh hw-
dwnpyh: buy syGpYwd yuwjdwbGwaghpp sh gnponud, pwlh np wjG gnynipjniG yniGh:

Muwjdwlwgph unynpuwul Juwy pnphwlmp wyujdwblbpn 66 wil wyqupdwGibpp,
npnlp wnlw GG pnnp wwjdwlwgptpmd b Gwfuwntujwd GG optGunpnipjudp wyl
hpwyhdwyh hwdwp, tpp Yynndtpp 366 JudblGuw vwhdiw6b) npul wyp pwl: “pubp GG,
Juuuynpuytiu, yuwjdwGwagnh YGpdwG Juynh, dLh, nidh ke dnbtim wywjdwGGhpn:

Muwjdwlwgph wupuwnhp yuwjdwlitph Guuumwlyp yqujdwluwgph hwiwuw-
nwufuwbtignuiG £ optlunpmpjul htim: Uywhnjugpmpjul wyuwjiw-wgpnmd wjn-
whuh yuwjiwa t, ophlGuy, wmyywhnjugpnipjul yuwpmwwlnipjuwb dwiytinh uyhgqpn:

‘LwhiwdtinGynn wwjdwiatpp wdpwgpymd 66 yuwjdwlwgopnid Ynndtph thntu-
hwidwdw)lnpjudp: Fpwlp sytnp L hwlwubl optGuypnipjwln b dhllnyyl dwiw-
(Gwy hGwpwynpnipynil GG mwhu wnwybjwagniyGu hw)yh wnlt] Ynnibtph Judpn:

Uywhnjuwgpmpjul wowldGwhwwmniyy juwd wihwnwiwi yuwjdwliugpbpn
Jtpwptipnud GG YnGyptn nhuyhl, L gpubgnd G2Jwo ywjdwGibpp wnweGwhtinp G0
whwwjhl yuwjdwGGbph Gumndiwdp:

Uywhnjwqpmpjul gnpownppltphG pGnpny L Gub pghwlnip hpwyniGph Gnp-
dtiph Yhpwnndp: pwlp wyG Gnpdbpl GG, npnGp hwdplnhwlnp pgniGwo 66 L
huwiwnwpwo Yhpunymd GG wiquyd wipugpuo sthGhny opkGunpmipjwdp: Onh-
Gwly® wywhnjunhpp Jupnn £ Junwht] wyguhjugpuui pGytpmpjwb gnpowjw-
1h ynnihg wywhnjugpujul yw)umwwlnpjul pnjwinuynmpjul nt dwjwlitph
Ytpwptipju) mpjwo yuwpqupwlndGtphG:

80



Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Uywhnjwqgnnipjwl wyuwjiwlwghp

o Uywhnjugpnipjwl yujwghp (wnihu)

e Uywhnjwqgpmpjwl wywjdwlwaqph wupumwnhp ywjdwGGbp

e Uywhnjwgpnipjwl wuwjdwlwagnh GwhuwatinGtih ywjdwGGbp

e Uyuwhnjwgpnipjwl wuwydwlwgnph unynpujul wywjdwbitn

e Uyuwhnjwgnnipjuwl wuwjswlwgnh twjul hwlquiwbpltip

e Uywhnjwgpnipjwl wwjdwlwgpmd wwwmwhwnpltph pyupiwli pwgwn-
dw i tnubwly

e Uywhnjwgpmpjuwl wwjiwlwgpnmi wwwmwhwnpltph pwpiiwl Ghipluw-
Jugiwl tnuGwly

PlpGuuinmquwl hwpgbp

1. M8 dholi k YGpymd wyywhnjuwgpnipjwl wwjdwGuwghpp:

2. b®Gs qupgny t YGpynd wywhnjugpmpjul wuwjdwliwuwghpp <wjwunwGh
LwlpwwbwnnipjniGnid:

3. b®G36 £ hwlnhuwGnid wywhngwgpnipjuG gnpownpph opjtiljun:

4. h°Gswbu & hwjuwunynd wywhnjugpuuwl pwhp Yyuwlph L ny Yubph
wwwhnyugpnipjn GGLpny:

5. Npn°Gp GG puwn << punupwghwlwG optiGugpph wwwhnjuqpnipjwl wwj-
dwlwqnh L yjujywugph bwjuwl yuypiwbbbpn:

6. N°n thwunmwpnpny £ Juybpugynmyd wyywhnjugpujub gnpowppp:

7. 6°pp L nidh dh9 dunlnd wywhnjugpnipjul wwjdwlwuwghpn:

8. h°Gy & wuywhnjuwgpuwl yywjwghpp:

9. Npn°Gp LG wwywhnjugpuyul wwyiwlwgpp twiwd, unynpuyjwl, wwp-
wnuwnhp, Gwuwatniynn ywjdwGGepn:
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E&UU 9. UG rUBEDHLG

Ohduyh niumdGuuhpnidhg htinn niuwlngp Jlupnputu”

e Lhpywjwglt) wintpwjphlqh tnipnilip wywhnjwuqpmpjniGnud:

e Uwhiwlb) wlntpwjphlgh pnpwjnud Ghpwnynn mwppbipp:

e Llmpwqnty nhuytiph utiiijghwjh Enpjnilp L GuwGwlnipjniln:

o Uhnywjwglt; wintpwjphligh wnwidGwhwmympmGGtpp Yyuwlph wuw-
hnjwqgpnipjniGnud:

e Uhpywjwglbt; wlntpwjphlgh wnwGdGwhwnmympmGitpp nsy  Yjwbph
wwwhnjwgnpnipjniGnud:

Uhntpwyphlgn hwinhuwlnd L wywhnjuwqpnnh hhiGwywb gnpownnijplti-
nhg, nph Gyuwwumwlyp wnwowplynn nhujtipp wwywhnjuwgpuwl tnubtwyny Junw-
Junpiwl vnw(dlhl £ Uywhnjwqpuwl paytpnipymip wywhnjwugpnipjuwb sh
ytingGnud Ghipyuwjugwo pninp hwjmbpp L mwuppipuwo dnintigmu £ gnigupbpnid
npuwig unwGdidwbp: UWantpuwyphlqp qnpoGuulnd hwlqmy t nhuljtiph pGuwpni-
pjwl Jud uttghwjh m ngpubg qony wwwhnjugpmipjwl gnpownpph YGpuwd:

Uwwhnugpnipjniind whntpwjphlqh pnpwl ujuynid & nhultph ubjbyghw-
Jhg, Gtpwnjuwy nhuyh qnponGGtph Yyepwpbpnywy yepmiompniGhg: U6 Gwuwnbumd
E wywhnjunph b wywhnjuqgpynn opjtiynh ytpwpbpyu) hpwwyw6 ploygph thwu-
wnwpnpbnh, dwuGwynpuytiu, wywhnjwqgnpynn opjtiyinp Yytpwpbipyuwy wwwhnjunph
wywhnjugpuyuwl ywhp hwjwuwnnn hwumwpnpbph™ qmgph ukthwywlmpjuwl hpw-
Ynilph, wuywhnjunph gnugiwb Jyujwgnph, widGwuagph (bhghjuwlwl widh nhin-
pnut), thnfuunpiwl hwGdGJwo phinh, ptnGwihnfuunpnnh wyjwiGbph L hwdwGiwG
thwunmwpnptiph Ghipluyugnid: <wonpn pwymny wjl Gwfuwwmbtund t nhulyhl weps-
Ynn twuwl hwlqudwlpltph h hwjn phpnid L wpdwGwgpnid, ophGwy” hwdwww-
nwufuwl hlmpjul jud mwpwoph vutidw(, yupumuuwlhy hwiwupgbnh wnjw-
Jupjnilp b wyG: Uy6 Gwuwwmbiund £ Gub nhuyjh gGwhwwndwl hwdwp wihpuwdb)m
wlnnnuyh mtntjuunympjul hwjuwpugpnuy, wyn pynd” wywhnjunphg L wy
wnpnipGtnhg: Ujn gnpownniyph pwupnnipjuwl wumhdwlhg yuujwo™ w6 upnn
wuwwunyhpwlyt; wnuyl] dwuwghnwugywo widwlg' nhuy gGwhwwnnGtphl Juwd
unipybjtinGtphG: UankpwjphlGgh hwonpnnn thnitipG GG YnGYptin gnpowpph hwdwp
dwulwyh b wywhnjwqpnipjul pinhwlnp JulnGGbph nt gpuigmd pun wlihpu-

82



dtipunnipjwl pwgwnnpniGitph vwhdwlnuip: pwlp, pun tmpjwi, Ghpwnnd GG
wwwhnjuwgpuwl owolynyph, wywhnjwqpmpjul wuwjdwGGtph, dwiytnbhnph,
wwwhnjuwgpuwl gtwyph hwjmGhn, hwwnnigdwl, hGywbtu Gwl wwywhnjunph
Ynnihg wupumwnhp Juwmwpiwl hpwhwGqGhpG nt YnniGnpnphy™ nintignigujhG gqnp-
otjwunpqtinh wnwownpyGtpp: UankpwjphlGgh npnphy mwpnl L wywhnjugpmipjwb
hwdwnpdtip vwjuqbh L wywhnjwqpwydwph vwhdwlnudp:

Unwyt) dLwjGugyuwo wmtiupny wlnkpwjphlgh fuGnhpGtpt ta.

o wywhnjugpmpjwb Ghipljujwugynn nhuljtinh qGwhwwmnuip,

o wywhnjugnptym Yytpwpbpjw) npnpdwb fuwjwgnidp,

o wywhnjuqgpujul owolynyph, wwywhnjugpmpjuwli wwjiwlltph, dwu-
ytwmGtph npnpdwl Jujugnuip,

* Yhpwnynn npnypwwhh jud wywhnjugqpuduph swhh npnnudp:

UGnpununiuwiny ubtighwjh fjuGnphG® hhptgGhbp, np ytplnid® nhuyh pGnpw-
gqnuwlp GyppJwd pwdlnd, wpnblG G2yt £ nhujh wnwowgdwln Guwuwmnn wuwj-
dwGGtph” phghyuyu (Physical hazard), wGdh ynnihg wlwqGynipjul, nhnwynpni-
pjw(, ShnnidGuynpnipjuG npulinpnidGtph (Moral hazard), wGdh Ynnihg wGihnipni-
pjwl, winpwnpnipjuwl, wlmwpptipnipjul gpulinpnidGtph (Morale hazard) WwuhG:
(Fhul wnwowgling wlwqbGynipjub, nphnwynpnipjul, shumiGuynpnipjul gpulin-
nnudGtpp wywhnjuwqpujwl thnh dbwynpdw b ppwgpnmyd wnwe G pipnd hwjw-
ubiiyghwjh ppwyuwbugnid: LwjwubitijghwG jud hwungupéd ubtighwl wuywhn-
Jwqpmpjwl gnpoplpwguwjhl fulnhpGtnhg £, nph oqlnipjwip dhunmdGwynnp pwpd-
wnhpltipny nunnpnn wywhnjwnhpbtpp thnpédnmd GG )powlgt] wuyywhnjuwgqpu-
JuwG nbwyptiph m gpulghg wnwowgnn Ynpnuunbtph ywwwhwlwb pGnypp: bp
htipphG ubiighwb qnpoplpwg t, npny wwwhnjwqgnpnnn, pun knipjul, quanud k thnt-
1h Jwy dhwynpiwb wjl dwulGuwyhgltphG (wuyywhnjunhpltphG), npnlp thnpdnmd GG
hwwnnignd wyGut] Gwuwwytu hwjmbGh hpugupdmpyul hwiwp Yud nlGh6 jw-
thwquig pwnpdp nhuwjlnipjul wumhdwl' hGwpwynp nhulh Guwundwdp: Onh-
Gwl" dwpnp ghunh, np hp dnn whunnpnpquwd E dwhwgn hhywlnnipjnil b thnpdnd L
wwwhnjuqnty hp Yywlpnp: Fw hGwpwynnp YihGh dhwjl wjl ghypmd, tpp wuywhn-
Jugpuuwi pGytpnipniln sghnh wyn nhuyh dwuhG: SYyjuy whdp, wyywhnjuagpyt-
ny n Jdwpbny vwhiwlGjwo wywhnjuqgpuydwpnp, wywhnjugpujwb pGytpni-
pjul hwinty hwjwnunpéd vbbyghw & hpwjwlwglnd hwjmlh yuwwdwnny' nhulp
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wnwowgiwl pugwpdwl o hwjwlwlwlnipjudp, tinp nhuih h hwjn ;quip Yn-
npwydh hpwyp: UGAHG nyjw) nhypnid wlbpypw hwjnbh GG wpnbG yuGunpnpywo
«wwwhnjwqpulwb ntiyph» wnwowlwn yuwwmdwnltpp L npn) ghypbpmd Gwb
duniytimGtipp: Syjw wGdh gnponnnipniGatpp hwywnund t6 ubjbyghwjhl yud hw-
JuubiyghnG tG: Uty wyp opphGwl’ hwjwutijtyghnG Yunbih £ npuyt] wjG qupnpnh
gnponnmpniGGhpp, ng pnyp £ wmyty dwlwwwphwjhl tppubiympjul JulnGGtpp
pwqiwphy fuwfumnuiGtp wlGupwth yhdwlinud: Gpp wyn Jupnpnp hwiplnhwGnip
wwjdwbbitpny wywhnwqpnid £ hp yuumwuuwlwumynpynlp jud dbtphlwd, Guw
hwjunupé ubtiyghw & hpwywlwglind pGytpmpjub Gumdwdp: U 6 wywhnjw-
gnulwl thnynud, nppb Gw Jwulwlgmd £, pninp wj dwulwlhgltpnG niGbl wihwdb-
dww gwon nhujwjlnpjul wumhdwl: Uywhnjuwqpulwb pGytpmpmiip ninquyh
sh wqunybpuglnd jud gGwhwwmnid nyjw dwulwygh pwundp nhuuwympjul wu-
whdwln, pwlh np sqghnh’ nmud htim qnpd niGh: Uywhnjwgpnnbtipp dQumwwbu thnp-
dnd LG hwlwqnt] hwwubityghwihG, pwGh np Gpp thnyp jud dhwynpnudp dlw-
UnpJwo t ny «dhohl» Juwui hGwpwynp qlwhwwyng nhuybtphg pwpdp dwulw-
Yhgltiphg, wyw wpnilplbpn YGwuwptinpnipjuwl b hwnnmgnudbGbinh wnnuing, np-
whtiu JuwlnG, thmd GG wlpwpblGywuwn: Udkphlpjwl wwwhnjuqpnnlbphg dtyp
wwwhnjuqpuljul yyuwjuqnph httn shwuhb dtptlGuwjh ypw thwyglnd tp wuywhn-
Jwqpwlwb pGytpnipjwl uhdynip: UtiptGwjh ypw wyn mtuwlbih Gowbh dhongny
wuyjwhnjuwgpnnh GipuywgnighsGipG wpbdwluwqpmd EhG hpklGg pGybpnpjwl Ynn-
Uhg wywhnjuwqpjwo Jupnprbtnh Ynyhum fjuwhumndGipp L hwonpn wliquy pGyb-
nnipjniln stp Gpwpwglnd ud yhpuylpnmd Gpulg wywhnjugpnipjul wwjiw-
Guqptpn: Upnupwgh® tp qu, pb ng, L tph wyn, nt®d hwdwp tp quw wpnupugh:
‘Ldwl JupnpnGbpp dhwlwlwl ndgnhmd GG, huy thnyh Jud dShwynpdwl djni
Jwulwyhglbpp nu h Yytpen fupwjuniunmy GG, pwlh np qubinyg pwnpdp nhuytpp, nG-
YtpnipyniGp yunwownpyh guwop wywhnjuwqpuydwnplbp h pwh wuywhnjunhpltph:
Qpwlng yuipwylnytl Gwl pGytpupjub dpguygujhl nhpptpp:

Ulntipwjphlgh wnwehG thnyp’ wwwhnjugpnnh Ynnihg nhuljtph ubjbiyghwd,
Unsqwd £ wywhnytiym pGytpmpjul jmpupwlynn wywhnjugpuyuwl thnyh dbg
(GhwynpiwlG dt9) plngpywo nhuytiph hwjwGwlwlinpjul Ytpupbpjw; jhwpdtp
wmbtnijuunympjnilp, jmpuwpwlynip thnyh dhy wnwybjugmjlu vnwlngupunwuwgyud
wnw(dhG nhuytph Juowjwnpmip vnwGdGbn Guunmwyny: U6 wnwyb] juiuwwntb-
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utijh & nupdlnd pnl wywhnJuwgpuyul phqltuh qupndp® YnpnunGiph wnwowg-
dwl L npulg hwnmgdwl wpnwing: Uywhnjugpnnh Yynnidhg ppwijuwGwgynn ub-
164ghw( Jubfuwpgbinu £ wywhnjunhpltph hwwutiiighnb dngnuiGepl nt gnponnni-
pymGGtpp” hpiGwo YhunwiGuynp pwpdwnhplbph, tpptdl’ wlyuwumwubuwiumnt
Junybjuibpwh ypw, npnlp fupny Ghpugnmd GG nhuytiph h hwym qupnt pnG ywwn-
dunGtph L Gywuwnnn hwlquiwlpltph Yypw: tjudhn ubiiyghwjh wpniGpnd
wywhnjugpnnGbpp wnwybjugnyyGu Gjuqtglmy GG pupép L guwon nhuytiph dhol
YJGwuwptipnipjwl Yuupni] mwpptipmpnilp, npp hGuwpwynpmpniG £ mwihu vwhiwGg
nhuyjhG hwdiwpdtp wywhnjugpuydwnpbtin: Uttyghwl Guuunmd E pGytpmpjul
ywhnipuptipnipjul dwuwpnuyh wwhywGiwlp: <wnpy b G4, np nhuljiph wwywhn-
Jugpnipynilp unwGdlGhm hwdiwp pwgupéwy vwhiwl gnyuipymG snGh: (Fhulbph
wywhnJuwgpuyul junwjwpiwl vnwidlinip juugwo b plnypny hwpuptpuw6
pwqiwphy qnponlGtnhg, npnlp Ynhunwpyytl unyl pudind:

Uwnpl yGipyuwjwugytl wintpwjphlgh hhiGwlwb uyqpnilplbpp: Uywhnju-
gnnnh wnwolwjhlG fulnhpl t qGwhwwmby wjl nhulp, npp nhinpnp jud wywaqw
wwwhnjwnhpp guwiywin £ wywhnjugnt): Uyywhnjwqpnnp gGwhwwndwl wnnt-
uny nhunwpymd L nhuljh wowowgiwl Abdwpuynp Jumuliglipn L nhuyjh wnwowg-
dwl ypw Gepugnnng qnponbGhpn: (huyjh wnwowgiwl hGwpwynp yunwlqltipp wjG
hpuwnupénipmiGitpnG GG, npnGp wGdhowwtu hwiqtgimy GG YnpniuwnGtiph: Onp-
Gwly  hpnbhp, pwhundp, gnnmipjniln L wyG: chuyh wnwowgiwl Yypw Ghpugnng
qnponbGhpp npuilp wjl qnponGGtpG GG, npnlp Yunpnn 6 Gipuqnt) nhuytph h hwjn
quint hwdwfuwywlnipjul Ypw, hGyuytu Gwl nyjwy nhuyh htmlwlpGtph owlpni-
pjul Ypw: Wjuyhuny® Yupnn tGp Gy, np wlntpwjphlgh ppugpnmy qGuwhwwmynid
t nhuyh yunwbGquynpnipnilp Yuwy ngpu wumhdwln: Mbwnp £ Giwwnt], np Ghpugnnn
gnponGGtpp pwdwlynyd GG Gpynt fudph® Gpwul L ny GmpwluwG: (thuljh wnw-
owgiwl Yypw Gtpwqnnn Gmpwlwl gqnponGGbpp juuywo G0 wyywhnjwgpnipjw
wnwpluwjh bhghywwl pGnipwgphsGtph hbn, SwulGwynpuytv’

e Qniph [npumnp Glpwnphybng, phlimppul jwd vwppwynpmidGbnh dwpuw-
npuwqhuwlp G jund GnlGunpnighnd niondlbnh hbn gnponGibnh juywonipiniln:

Chlnipjwl dwpmwpwghmwwl nomil m YnGuumpniyghwG Jupbih k& ph-
wmwnlybp gnponG, npp hGwpwynpmipjnil E pGdtnnmd wuyywhnyty hpnthh wpnyni Gw-
Jtwn JuGuwpgqbnuip, npw dwpnudp, hGywtu Guwb Jhpwnebp hppihh juiuwpgbpiwG
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Inwgnighs vhongGtin: {pnthh ppGyiwl wendny thwjnyw 2hGnmpymGGana wowybg
Junwbqwynp GG, pwl pwnpb, tpupptinnijuw Jud wnymubt JhGmpymGGtpp: (thuljh
wnwowgiwl Yypw Jupnn £ twlwl GuluympmG nGtGuw] hwjuwhpnthwjhG hw-
dwlwpgbiph wnywynipjnlp:

o (Dfuwmnwlph L wpumwnnnipyuwl quqiwbnudu hwdwn guoawofuwGuin-
Ynmipjuli gnponlGbph Juwyuonipjniln:

Lhihwljwl yunwlqwynp Gympliph wnuwynpmilp wfuwmwmbnnid, vwppuw-
UnpnuiGhph Yypw yuwpmuuwbhsy vuppbph pugwuwympiniGp, onh qippunpdp wnunnwun-
Jwonipnilp, wpnwunynp wniniyp hwlnhuwlnd GG yunulgh wnwowgdwl pupdp
Gbpwqntignipjwl qnponGGtn:

o Uymnubiplbliwgh hlin Juwwyjuwo nhuljbph Ghmuqgnnn Gmipwilwl qnponlGbaph
hJuwyjwonmpniln:

Uphtunwyuwnd yupnpnGtph b (Gud) dbptGwl npybiv wfuwmwiph wihpw-
dtipm pununpps oquugnponn dwulwqgtinGtph hwdwp nhuljh gnponln qquihnpbG
kot wjl wldwlg hwitvwwm, npbp dtpkGwl oqunugnponid Gl nputiv dwdwlgn b
hwGghump Juquiultpybnt dhong: UtpbGwjh jwjwlwwmbtinhl, pwhwgnpoiwl nb-
nn L Juypp, npu mtfuGhjuul yhdwlyp, wpdtipp hwlnhuwlmd GG nhuljh wnwowg-
dwl ypw Ghpwgnnn twyuwb gnponGhtn:

o Lyuliph wwwhnjwgpnmpjnilnd nhulh wnwowgdwl ymu Ghpugnnng qnp-
onliibph Juwuuompniln:

Juulquynp dwulwghmmpnGitiph wmbp wGéhGp, onhGuwly’ thnpdwpynn
onuyniGtpp, hwlpwihnpGtpp juwd yunwlquynp qpuninilp L GwhuwuhpmpmiGGtp
nilikgnn wGdhp' ywpw)nnwjhl uvynpwn, wiyhGhqy b wyl: pulg pwuppmd Ju-
ntith & nuut] upnGhYy hhwlnmpjmGGipny dwpnubg, npnlp hwlnhuwGnid GG nhu-
h htivn wnGsynn wnwyty yunwlGquynp fudptinh wiéhp:

Jdhpp pJupyyuo oppGwlyGtpp pugwhwjmnid 66 wyywhnjwqpnipjul wnwp-
Juwjh bhghjwjwl hwmymp i GGtpp: (thuyh wnwowgiwb Yypw Ghpuwqnnn ny Gyni-
pwluwil qnponGGtpp pinipwgpynmd b juwywo G0 wywhnjunph dnmiGtph L gnp-
onnmpniGGtph htwn: 0y Gpwlul JuwGqGhiph wnpmip £ hwinhuwlnmd hGpp'
wwwhnjwnhpp: UwuGwynpuwwtiv, juptih £ nmwpwGowwmty hngbpuwwlwl Juwd-
qh dh pwGh fudptp:
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Unwohl fudphG E nuuynid wywhnjwnph Ynnihg qgniywynpnipjwl yuppuw-
qO0h pwgwlwympjnilpn: Gl dwpghy, npnlGp Jwnpond GG, np Gph nhulyl wuywhnyw-
gnywo k, wyuw wyilu hwpy sjw wquhywibim qgniyuwynpnipniG: OphGuwly’™ npn)
Junnpnltp whthnyp GG dtptlwjh ywhyuwidwl Guundwdp’ &6 yhpwond whw-
qulgnn uvwpptp, hGyuybtu Gul dtptlGwl Juptn dwdwlwl ;66 wipwglimd wi-
Junuwlgnipjul gnunpGtipp, pwjumnd 66 Gpplbynipjul JubnGGbpp” juiwjwlwin-
nt6 nuubting YulnGGuph fpwpummyiGtpp ptipl e owlp fudptiph:

Gnypnpn fudphG 6 nuuymd wjG wGdhGp, npnlp hwigwo GG hwdwfuwyh,
ophGwy’” mwphb Y wiquy wywhnuqpnnhG Gapluwjuglt) YGwultph hwnnmg-
dwl huwymbp: Uyn jupgh dwpnhl wywhnjwgpnipjnilip wwwmlbtpugind G0 nputiu
GhpnpiwG dhong, L unpond GG, np hwwnnignuip wlfumhp Jupnn G6 vnwlw) jnipw-
pw(ygjnip mwnh:

Gnpnpn fjudphG Yunpbih £ quut] wiwqGhy dynmiGipny wowGnpynn widwbg:
‘Lpwlp, npuytu Junb, wywhnjwqgpnipjul hwyjnp Gipjujuglinmyd 6 Gwuwwtu
pupdpwgduo L hptklGg hwpdwp yuwhwoGhpny wwywhnjugpuub pwnpép wndt-
ph, nhuljh Gywq npulinpnuiGtiph mbuwGlyjnbhg:

Ulinbpwphtign phliwlGuwlnud, dwuluynmuwbu wwpwhngwgmuliul gnpownlin -
pylibph mnnp mbpdpd E: Uyl wmwpwgly b 16 quiph ulqphl «Ling §nph hwnigy
updwmubh hwawfunpnlbnh ppowlnd, npl wylnihbinl Jmudkg hwlmudwbws Ling
wupuhnyugnuiljul wnlanph wnwlGdGuwhunnml hwppwih: (Fhulh vnmwlddwl gnpo-
plpwgl wyn dwdwlwl hwliqmd kp hbinlyuyhl. poph ypw Geplpupwgdnod Ep wyl Guigp,
npp wlnp b wupwhnjugnybn: Spymd Ip Gudh dwlmulpgun Glrumaughpn, Ggmd Ep
Guufh bppmght, vbihulpwbGunbpn, Gwduylinn L wldGuilpugqdp, mbnuthnfung phop,
pnw wpdbpp: Gphb npll JEip hwdwdwylmd p wupuhnguwgnly Gugn Guijuwinlnp ol
plpwgpnd, wuyw G gnmd bp (write) pp wilinilGp Guidh Ghwpuugpnipul Ghppn (under):
U dwdwlwlGhphg h Jbn nhulh vunold Gnidp Gnsdmd F wlnbmugphliq (underwriting):

Dhtwbuwluwl gnpownlmpmGlbph mmnmy wlnbpnwphlq Guil Grwlwlimy b

linp pnjquipljwo wpdbpnpbph wbnupwpfudwl gnpoplpug:

Ulinkpwjphlgh qnpoplpuign
Ulnbtpwjphlgh qnpoplpwgn mwpptipynud £ pun wywhnjwgpnipjwl mtuwy-

Gtph L Junpnn £ mwpptin (hGh mwppbn wywhnjugpnnGtph dnn: Uwlw;)G wyl nGh
nnhwlnp dnnbgnuiGtp: Umnpl Gipujugduo b6 Yjulph wywhnjugpnipjub L
dtinGwpynpjnGGtph wuywhnjugqpnipjwl wintpuwyphlgh ophGwyGhn:
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Ulinkpuyphlop jjulph wuywhnyjugpnipym Gnnf

Yywlph wywhnjuwqpnipjul nnpunmd winbpwjphlgh hhdGwyw6 fubGnhpp
w6 dwpnljulg pGunpnpniG6 £, npnGg wnwyty pGnpnp £ Yjwubph jpujtignipjw oph-
Gwywth Yuwud dhohG wmunnnipyniln: Wankpwyptipp hwinhuwlmd b thnpdwnnt dwu-
(wqtin, npp pwowwmbtinjuy E nhulh pninp gpulnpnuiGtphG: Opybu JulnG, winb-
pwyptpp nhinpnGiphG qGwhwwmmy E pun wowGdhG qnponGGhph’ npuGg hwdwp
uwhiwljwo dshwynpltiph vwingmuny: 9-Gwhwwunndp, npytiu uinl, hpwywiwg-
ymu L hwdwlwpgswjhl dpwaqpbph oqlnipjuwip: Uwpnnt wennowul jnipwpwly-
Jnip yhdwh plnipwgphsGph jud hhywlnnipjul dwlpnipjul wumhdwlh hhdw6
Ypw, mwnppbip ubnwhwuwlwjhG fudptiph hwdwp vwhdwljwoe t shwynpltinh hwiw-
wuwunwufuwl vwlnnuy: Lwdpnphwinip pyniGuwo qGwhwndiwl hwiwlwnpgbphg
dtlnd dshwynpGtph vwlnnuyp ujund £ 100-hg: Unnnonipjwl jnipwpwlsjnip yh-
GuwyhG plnpn) qwhwwndwl shwynpltpp gnudwpynd jud hwymd G6: U6 nhw-
pnud, tpp withnth qGwhwwwlwlp thnpp t 125 dhwynphg, dwpnpp hwdwpynid
unuwnunpuh ppowlwlbtinnid L jupnn t ydwpt) puquyhG ud Gnpiw)] wyywhnyjw-
gnwydwph swithny: Snipwpwlsynip 25 thwynph wybjugiwl hwiwp yewpp wybjw-
(nuw £: Uwlnnuyny qGuhwmiwl hpdwump hwlgmd £ Gpuw6, np dhwynpGhph wép
gniyg £ mwihu YPuwlph wmbnnnipjul hwjwlwluwlnpjuwl jpdwnnuin b dwhwgnt-
pjul hwjwlwuwlmpjwl pupdpuwgnipn: Uju hwidwupgh qGuwhwwndw( ppowGuy-
Gtpnuy, nputiu JulnG, 300 dhwynphg pwpép nhuytinh shwynpltipny qGuwhwnmywo
dwnnhy wjibu wywhnjuqpnipjwl 36 Yytpgynid:

UhwynpGtiph gnudwpdwl hwpgwuwnyh opphGuy’ “+hing wlén Yha t, muphpp' 54
w., wpjw@ dhynuip’ 150/90, hwuwyn' 170 ud, pwon’ 105 Yq.

vhunfnplph hwfbpmdpr + 15 pwph hwdwn,

+ 10 wpjwi aG6Wwl hwdiwp

120yq. pwph wuwpwquwnd® shwynpbtpp + 50

170/90 wpywi 66pdw6 nhiypnud + 50

210/ 105 wpjuG 6Gpdw6 nhypmid” hwjnp dpdyma

UhwynpGtipph GJuqgtgdwG hwyywpyh ophGuwly™ nhinnh tpynt oGnnGhpp 65
nwpbjuwb G0 L uypnmwlnpujhl wipwywpwpmpjuwl fulnhplGbp 66 mGhgb;: Uju
gnpon(p qGwhwunynd k (-10) shwynph swthny, pln npnid Shwynpp GJuqbgymd t:
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Q-.Gwhwniwl hwdwn fuhun Juplnp k.

o wywhnjugnnnh Ynnihg Yhpwnynn dtpnqupwlnipjniln,

e wlintpwyptnltph npuwiwynpiwl wunhdwbp,

e wintipuwyphlgh opjtijmhympjwl dwljwpquyp L jud wpmwunynp, fud
Juulwobh hhiGwynpyuwonipjwb swthnpnphsGtiph Yhpwnnidp:

Gyuliph wupwhnjwgnmpyn Gmy wlnbpwphliogh qnponllGEn( L4,

Ivhum jupunpymd £ dwpnne pGunwGhph wwwmdmpyniGp L Giplu Jhdwyp:
Yywlph wwwhnugpnipjuwl npnpumy wlntpwjpbpGtippn wnwlaGwlh nipwnpni-
pynil GG nupdlnd dwpnme 0GnnGhph tpupuytgnipjub qiGhwmpyuwlywb gnponGha:
{wonnpn Juplnp gnponGp dwpnnt wnnnowlwl yhdwyl nt YyuGph npuyG t:

Ulnbpwyphlgh wnwldGwyh qnponGGtph wppmd 66 dwpnnt ofutyne L wjynhn-
1hg Yuwhujwonmpjul hwlGquiwlpltinn: “bpwlg wnuwympniipn Swpnnil, nputiu yulnG,
hwlnu £ vnwlngupn qGwhwndwl dhowlwjphg: Ujn qnponGGtph wppnd GG Gul
dwppt GwjupGuptih qpunpimGpGtpp: UnwGahG dwppyubg GujuwuhpnipymGGbpp
wuwnwjmunwjhlG uynpu, (tinGwqlugmpmnil b wyG, pujuyuwbiusut yuwiquynp GG
nhuytiph h hwyn qum wpnuiny: Uju nhiypnmd wywhnjugpnuyuwl pGhtpnpymbp ju-
pnn £ wmpudwngpl) hwnmy Yanng wyyuwhngugpuijul Jyuwywughp (wnjhu), pun npp’
hwmnmgmuiGtpp s66 mpytpm w6 nhypny, tpp wywhnjuwgpuywb nhwypp wmbtnh £ nGb-
gt ophGwy’ onwuwwnphyny pohsplph plpwugpmi: LYwd qnponGGtph Jwppnud Ju-
plnpynid £ dwpnnt wuwnwpuwghG gnpom Gimpjub ninpunp: Gnpdwnynn onwisniGb-
nh, hwlpwihnpGtiph, owtpwwmhy htnwjumquiul nnpunh wfuwwmnnGiph L wy
Juwlquynp dwulwghnnipymGatph wfuwwmw lpwjhG gnponiGinipjul htin Juuwo
nhuljtiph h hwyn qum hwjwlwywlnipniGp juhun pwpén t, hGsp sShwynplbph hwdw-
Jupgh thongny pupépwglmd t GpulGg Ynnihg Yswnpynn wuywhnjugpuyswplbpn:
Gnp dwnpnp thnfumd £ gnpomiGmpjw G ninpup, Gpqwo jpugnmghs dhwynplbpp wyng dw-
uny (Jugtigymu GG: U)Jwd qnponGGtph pwppnid Gl dwpnm pGytpuui ne pupk-
Juiww6 showuwjpn: Lptwohl showywyph htivn npnpwijh Juuwtip mGhgnn wGdwlg
dnwn pwpdp £ Gl Yyulph mlnnmpjuwb GJuqiwb nhulyn:

“thuwpltlp  wlnbpw)phlgh opjtjmhympju  swihnpnzhsp  wiynhnjwjhG
Jquwhjwonipjwl qwhwwniwl phypnmd: Unwlg nyjuwy swihnpn2hsh opjtijnpyni-
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pjul hunwl wywhnydwl, hwdwlupgh gGwhwwnnnh mtuwytnp hhiGwo t Gpw
widbfwlul pGyumiGtph L thnpdh Yypw: Upynhnpughl juuguompjul qlGwhwwmn-
dwl nhypnd wywhnjwqgnpnnh thnpdwgtinp, wnwlg hhiGuwynpguo suthnpn2hgh
wnluympjul qGwhwwmmd ppwjuwlwgltjhu, Guybtn £ pgniGmd hp wGdwyw
thnpd G m GwhuwywwumynipniGatpp, Ywulwynpuuytiu, yunpng t.

e wndwlwqgpty’ Gw hGdGhg wwm £ fudnd L Ggpujuglt]” htmlwwbu Ywfu-
Jwonipjnil niGh wynhnihg, jud

e wndwlwqpty’ Gw hGd nnip sh quihu L tqpujugll]” htnmlwwbu Juwjujw-
onipjnil nilGh wiynhnihg:

b mwpptipnipyniG GiwGuwwmhy dnntgdwb, wynhnuwjhl jupujuwonipjub op-
JEunhy qGwhwwmmip ywhwymd £ dwpynt opqulhqimyd winhnih Gipwqgntigne-
pjul httmlwGpGtinh pugwhwjnnd’ yjunpnh yhdwyh b wy gnmghsGhpny:

Yjulph wywhnjugpnipjniinid” wywhnjugpujub gnidwnph dtonipjul npn-
2wlh 2tdhg Yuwugwo, YwuGwynpuytiu, CUL-md 100 000, AtGhGnud 3000 UUL nn-
1wnh ghypmy, wywhnjugnnipjwl hpwuwGwgnuip ywhwgnmd £ wnnnowljwl yhdw-
yh hwiwihp httmwgnumpjniGGtp, Gpunjw] wpywl b wjp wlwhqGiph wigyugnu:
Yjwlph wyuwhnjugnmpjmind wyuwhnjugpujul qgnuiwph pwuguwpdwly dhonpub
uwhdw Gwthwyny sh Jupnn (hGt, pwlh np jnipupwGsnip dwpnne Jyubpn wiqlwhw-
wmbh £, wijwh Gpwbhg, pb ny £ wyn dwpgp’ hwonnuly phqGtudtl, hwymbGh pw-
nupwywl qnpohy, pt 2wppwjhl wyfuwwmnn: Yywlph wwywhnjugpmpjul nhwpnud
uwhdwlynd L Yydwpp b ny pb wpdtipp: Uww)l, npytiu JubnG, Jjwlph wywhnjuw-
gnnipjnilinud wyywhnjwgpujul gmiwnpp whwp k. futijudhum (hGh b hwdwwywwmwuuw-
Gh hwdwhuinpnh (wwywhnjunph) JupnpnipmGGatphG L yhdwyhG: {wdwjunpnh jud
wwwhnjunph Ynnihg wwywhnjugpulwl gniiwph dtd hwywmp hwlnhuwlmd E Ju-
nlnp L np9 Gwjuwqggnipuglng whuqulq wjG pwGh Ytpwptipjuwy, np hwdwhunpnG
nilh mpe fulinhpGtip, npnlp pwpgymd L6: Uju nhiypmd wywhnjugpnnh Glpwnpnt-
pjnilGtpl GG nhinn wGép Yupnn b omwunny dwhwlw] juwd dwpngne dwhp Yjwlphg
pw(l E: UywhnjwqpnnGtpp, npujtiu JulnG, wuyywhnjwunph JupnnnipyniGGtphG L gp-
duwyhl hwiwywunwufuwl futjuwihm GG hwdwpmd wjl ywhwbop, tpp wwywhnyw-
nnh wywhnjwqpuluwb gniwph wowytjugniyG dtompniln sh gipwquignid Gpw
nwnpbljwl tiuinh nwulwwywwmhlp:
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dlipghl 15 wmwphltphG wuywhnjugpmpjul wypuwlmhyuwynd npnpwiyh thnthnfunt-
pjnGGtp wnwowgntg hUL-h h hwyn qun: QhUL-h yupwlwyhpltph Yynndhg hwijwub-
1tyghwyhb nhiwfwynuip hwnhuwlnd L hwnuwbtu pwnpn fulnhp wyG GpypGtpnd, np-
wtin wyn hhywlnmpnilp puduyulwyut mwpuwoywo k: UanbkpuwypbpGtipp wquwhwlonid
t6 QbhUL Juwpwlhsh whunnpnymd: Apnp nhiwyptipmd wuywhnjugpnnlpp pugunmy GG
hwwnnignuiGtpp, tpt wywhnjugpuyjul yuwwnmwhwph yuwwmsdwnp 9hUL-h JupuyhsG t:
QAhU<-h htimlwbpny wnwowmgwd GnpuiniompynGitphg b wyl, np wwywhnjwgpnnGtpp
npn nhiyptpmy wyG widh, nph twhp wiunwwthtih £ QhUL-hg, dwhhg htiinn hwuwGhjhp
hwnmgnmuin Jud ydwpp juunwpmd G0 ghelu Gpuw Yyubph pGpugpmd, npnpuyh qtingny,
npytiugh wGéap Jupnnulw yawpty ytpohG mwpgu pnidoqlimpjwb dwjuubtpp: “pwl qni-
quhtin fjuwptmpjniGGtn GG hpwjwlwgymd wwywhnjuqgnnnltph Ynnihg, dwulwynpu-
wtiu, Gpulp Yyowpnd b6 wyywhnunhpGtphG w6 pwlhg htunn, tpp ytipehGGtpu hwdiw-
dwmpjni b GG mwihu, np wuywhnjuwgnpnnp puntw hptiGg JwhwnnG:

JwyuubityghnG gnponnmpmGitph wnndng fuhun Juplnp & wwyywhnjuqpnnGbph
ol wnwGdhlG wGdwlg wnnpenipjwl Ytpwpbpw) wmbntjunynpjul thnfuwGuynudp,
sGwjwd wyu hwpgp hwnymd t hpujuwywl fuGnhplGiph’ juydwd wwywhnjunph wid-
Guyuwl mbntympjnGGtph snwpwoiwl nt quuihmpjwl yuwhuywliwb htwn:

Gyulph tpluwpulbgmpul uwd jnulbgmpw G npny plnhwlmp gpnyplbp:

e Cuwm Yhtwhuwgnmpjul Jubwjp nnuiwpgyuighg tpjup 66 wypmd: <wjwunwbh
Lwlpwytinmpnind 2009p. yhdwugpujul wnyjwGtpny Yyulph vyuuytihp wibnnni-
pjnilp Juquind £ 73,9 mwph, wyn pymd mnuidwpgjulg vnn® 70.6, hul JuGwlg dnwn 77.0
lIlul[lh62

e (6n npnui, hhuntG mwpbwbhg pwpénp ulwlg dnn pwpap t hwpdwlnudnpjul hw-
Juwlwwlnpjnilp: Gublwjp weuyt] nhdwgym t6, pul nnudwpnhy: UG wundwnlbpp,
npnlp wunwiwpngubg dnn hwlgbglmd GG Jwhwgnpjul, Juwlwlg vnn Jupng GG
wnwowg bty hwytwlnuinpjuG mwpptip wunhdw6ibn:

e Unwyty tphunwuwnn hwuwlnd nqudwpnubg dinun hwpdwinudnpjuli hugwGw-
Julnmpymlp qipwqubgmd £ julwlg hwiwliwl gnguwbhypn: Gw wywjiwlwynpjuo L
unnuwiwpnubg powind wpwyty yuwbGquynp plnyph htimwppppnipjniGGhpny, wuw-
wnw(ph plnypny:

e Unpuwwnltph ppowlmu Yywlph mlnnnpniG6 wytih junpd b, juuyywo Yywlph Juwn
npuyh, wyn pynd” ullnh, wyuwwnmwlph Juwnm wwjdwblbph, poiduyguuwpyiwb /wnwybp
Lu” pupdpnpuily/ widwnstjhmpjwl htin:

e Ofunn dwpnjubg dnun Yjulph mlngnipjmGp, npuytiv ulnG, wytth Jund k:

e Uhohlhg wytih tpyuwn b6 wypnud Yppwlub wytih pwpép ghiGq niGkgnn dwpnhy:

e UdinuwuGwgwo dwpnghy, hwnjuwbtu' winudwpghy, npuytu Juind, wypmyd GG wytih
tpup:

622 Uqqujhl dhtwjugpuyul Swowjnipynil, Lwjwunwlh yhdwjugpujul muptghpp,
2008p., RGwlsnipjniG, ko 36
91



Ulntpwyphbgn Yywlph wywhnjugpnipjnilnd oqlnmd £ wywhuw Gty pGytpnpjw b
wywhnjuqpuyuG thnijh Wk (Ghuynpiw G dkg) pngpyyuo dwnnuilg vwhywl huju-
Gwywlnmpjul yopwpbpnyuw) jhwupdtp mtntuunympjnlp: U6 juGuwpgbynid £ wwwhn-
JunhpGtph hwijwutitiighnl dnnuiGtpG nt gnponnmpymGatpp, Guuunnd pGytpngpjw i
yuhnipwptipnipjul dwjupnuijh ywhwywldwnp: LGp, np jnipwpwlsmp hwquip dwp-
nm hwpyny dhGsk pwnwumbG muptljub vty widh dwhp Ypyiwuygumynd £ wyuhngu-
qnnnh dwuubpp (YnpnunGepp):

Luwpy t Gyunty, np pGytpmpjub dnn Jupynn dwhwgnipjwl wnynuuwyGbpng dw-
hwgmpjwl wunmhdwlp Jupnn L wwpptpdy Gpyph yuwunGuwuwi Jhdwuwgnnipjwl
hwdwGiwl gmguwGhyGbphg: Guptih® £ wpynp wju nhypmd wnty, np pGybpnpymGa
oquuynud £ ufuwy wnymuwyGtiphg Jud mtintjuunynmpynbhg: AGuwy ng: lolnghpp Jujw-
(imu £ Gpulnwy, np wwywhnjugpnnp dwhwgnipjul wnnuwGtpp pujwwbu jupnn GG
nwpptpyty hwiwliwlG yuw)unfuwywl wnbntuunympjmbhg, pwlh np plnhwGnmp
pluyynipjul ppowln dwhwgnpjul hwjwlwlwlmpymbp mwppbngmy £ wjl fudph
dwpnubg dwhwgmpjwl hwjwlwwlmpmniGhg, npnig Ytpwpbnuwy yhdwugnnipjnt-
Gp Jupnud £ wwywhnjwgpujui pGhtpmpymip’ hp Ynndhg Jupdnn ubibghwyh funne-
guuwnqtiph Gtppn: Uhpwntyny pGytpnpyjwl Ynnihg yunpynn dwhwugnipjul wnnuuwy-
Gtph gmgw6hpGtpp” wwywhnjugpnnp  hGwpuynpoipymG mGh  wwwhnjunhpGtphG
wnwownybnt wnwyly Gyuwumwynp 4t L Judwntim wytijh Jun wywhnjugpuyjwb
YYuwjwantip (wnihuGip):

Pnnp wyl wGdhlp, npnGp mwnppbp utinwhwuwwjhl fjudptpnd, pun winbpug-
phGgh wpnymGpGtph, puuyty GG vnwlgupum jud Gnpdwy fjudpmd, Jdwpmd G6 dhulng G
suthh wyywhnjugpuydwn: Unwlnpupunmy sguugnn wGahbp Jowpmd b6 hptiGg dwhw-
gmpjul hwjulwlwlnmpjul shuynplbphG hwiwnpdtp pupépugdud wuyywhnjugpu-
JdwpGtpny:

Yywlph wywhnjwgpmpjul ghimdilbph pGGwpyniG m nunuiGwuhpnudp ww-
hwGond £ wGdh mwphph, utinh, pnwlbiuwl nqpmpjwl m guuinpjul, wenpoujub
Jhdwh, hwynnd Gwo m Guwfuhlnd tnuoe wyywhnjuwgpmpjuwl wyywhnjugqpuyjw i
gnuiwnph, pGytpGeph m pwptuwdGbph 2powlwyh, dwulwghunmpjwl, hnmwppppnt-
pjmGGtph, ofutint hwlquuiwlph, wywhnjuwgpmpjwl nupuuywndwnh Yyapuwptipyuwy hw-
Jwywunwufuwl nbnbuumynipniG:
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wpl b Gl np dwppm QEGEnpluh m juulbgmppul gumulpul hbunugnuini-
pilibnl m gl qnpnoGulwl wpnmplspn wpng B0 wlGwfuwnby wqnbgnipin G
mbhEGuy [pwlph wwwhnjwgnmpul wlnbpugphlioh hwdwp: Gph qumpinilpn unw
Julinnn wnwplpn hwpgh wuwowaefuwln L wlnbpugpbplepn vuwGul GnGhipbn dwpnn
dwhijnl dwdlnp L wunndwnGhpp, hsh” nu uwpng F hwlobglhy: olnhpd mGh plswbu
pupnulul, wlybu b prugwlul BGpupbmnbn: Lwfu, upny Fwpngnp Gdwd mbnb-
quumympniGn hmuoupwmaoyly wd mpdwngpby wyy, phlneg L wwhdwGunfuol wldwdég,
wyn pymd’ wupuhnyjuwgmulpul plahGpmpymGGEphG: folpan F wnwowlnmd Gl quiun-
Ghmipjul wwhuwuGdwG htin Jungyuo: ‘b hGwpunnpmppau( yumuoqumd wuwhn-
Yuwgnnplbpn quumwGul hwlpwubybighughl hwlpugnbim hgnp gnpofip.: Uupuhnyuwguu-
qwl plhbpmpymGGEpp uwguwhnybl apblg wwpuwhnyjwgmulul hngh (Shunnpdw ) wid-
ponpowllmpymln: Uwluyl hwpg Founwewlnd, hGwpundnn iaGh” wpynp pulw-
Guglty pulph wwuwhngwgnnipinid, npp Guwdwo sh (hah ndpwfum vumwhwph hian, L
bpl wyn, wuw h0s qunmguwlpupgny: depowwby, dwpnhly hGswhu uwuwhnfbl hpblg
[JubuwdwluyGeph wupuqul:

EGph wunnlbmuglGhlp, np Jbpp Yo qupquignidlGbph wpnmiGpmd [pulph bn-
Juwpuwdwdflin wwwhnjwopmpnip jnwnGu wibuuoalipuhwpdwn, waw pGswhup G
GGl htinlawulGpGbpp: Uh wlnmd wyuon huunuly quplbih b owlly. wpdbpnplbph pniugh
hpdhwlwl fuwnugnnlbphg Jeip hwlnhnugng ™ pulph wwpuwhngwgpmipym iyaoljuw-
Gugling plhbpnmpmGG6pp pniljughg nnipu Gphpbd inblg dhonglhnh gquyh dwup:

Ulinbpuyphligh plinhw oy Junnguluipglpn ny §pulph wepwhnjwepmpyn Goid

N Yywlph wywhnjwqgpnipynilind winbpwjphlGgh pnhwlnip Junnigwlwp-
qtipp nhnwnpytlp dtinGupynipniGitnh wywhnjugpnipjwl wintpwjphGqh opnhGw-
yny: QtnGupympmGGitiph wywhnjuwqpnipjul wintpwjphlgh wnwlaGwhwwnlyni-
pynilp Juwyywo k.

e myjw] phqlGtiuh dwu)mwpltph httn® ujuwo thnpphYy fvwlniphg vhGsl Yyup-
wqquhl paytipmpjmGGtpp,

e nnpunh htimm® wnlannip, wpyyniGuptpnipjniG, vyuwuwpynmyd, hwipwpnyniGuw-
hwnuy, EGtpghnhjuw L wyG:

Uwwhnjwnph hhdiGwywl fulghpp nhuyh htn wnlyynn qnponGGtph qGuwhw-
il E: @npp opjtijnh hwiwp nhuyh hhiGwywl gnponGGtph YwuhlG ywnltpugnd
Jupnn £ vmw wywhnjunph ghinwip L Gpw Yonnidhg jpugynn nhuyh pnipwgnpyGtph
Ytpwptipywy hwpgwpbtpphyp: <Gwpunp b, np wywhnjwgpnnh Giplujugnighsp ud
(pw gnpowlup mtinugGGnid hpwlwlwgih wywhnjwgnynn opjtljynnud: fun)np Jug-
dwltpynmpniGatpnid nhulth gnponGGhph h hwym pipdwl gnponnnp niGGGpp wnwyty
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owyjuwniG nt wpfuwmwmwn t6: Uyuntn lu juyuwhwGoyh wuyywhnjwnph ghdnwih, hwp-
gwpbpphijh (nugmip: UwjuwjG, pugh wjn, juwhwyh nhuljh mwpptp wuytlumbbph
dJwlpwypyhn Gupugpph pwugwhwyjnmd: LGwpwynp b, np wju wpfuwnwlpGtpmd
Gtpgpuyytl thnpdwnnt gnpowjuyGtip, hGswtu Gul unipybjtpltp yud nhuyp qGuwhw-
unn twulwghnwgywo whdhlp: Upynilpnid nhuljh qGwhwndw Gyniptipp upnn GG
Jwqity dh pwlh hwnnpGbp, muwGupbtiph m ntuwdwuwywytlibph, taunpmbtuwhG
UnhsGpny ntntuuympjuwl owduwml thwpbkplbph wmbupny: Ulnkpwgpbpp, hhdid-
Yty wyn swjuniG mtintijuwunynipyjwul Yypw, pwlGuygnpmiGatn E unpbne wyjw) nhu-
yh owoynyph, yuwydwGGtph L, dwuGuynpuybu, wywhnjugpuydwnph Yyepwpbpyuy:
{wny t Gphg, np funpnp nhuytiph wywhnjugpnipjuwl yuwpuwquymyd umpytjbpp, ywun-
Ytpwynp wuwod, hwlnhuwlmd £ wywhnjugpnnh wspbnG nt wwbebtipn: Umpybjbp-
Gtpp hptiGg htipphG dwulwghmwimud GG mwpptp nhuytinh qGwhwwdwl ninnipjudp:
Unipybytipp nhuih qGwhwmdwl wpnyniGpnid wlintipwyptiph hwdwnp wyuwumpwumnmy
nhuyjh qGwhwwndwl hwyytinympniG, huy npnp nhyptipnd juquinmd Gl yud:

Unipytytiph Juwd wywhnjuwgqpnipjwl opjtjnh qGwhwwmnnh hwpytmynipjnilp
puniuguo k htimlyuy pwdhGGtphg.

o [Hulh hudwyfin Ghuwmaughpn

UG hptiGhg upnn £ Gepuywugltp gjw) mwpwoplbnh uwbp, juqiwlbpunt-
pjwl Ynnihg hpwlwlwgynn gnpomGtnipjub Gupwghpp, wijunwignpjuwli hwdw-
Yungtinh Gywpwaghpp, npG hp htpphG pwnugwd YihGh hwywhppthwihl, wanpuwiw-
Gwjhl, uwimwuwlnng m whwquignn sheongltnhg nt vwppwynpmibtphg, wpmnwnpnt-
pjwl wijunwlgmpjwl hwiwupqgtph wnljuympyniGhg b wyG: thulh opjijnp Ghw-
nwghpp Yupnn £ plngpyty ngpub hwpuljhg ud dnn nbnujwyquo npnp opjijuGtph
Gywpuwghpp, npnlp nnuyh Jud winmnuyh jupnn GG Gipugnt) chuyh b hwjn
quini(:

o (Lhulh gpulnpdwl wnpdwGh qGuhuwnnnidn

Uj6 hp vy Ghpwnmd E pmnp Ghpuqnnn” Gupww6 b ng Gnipwlub qnponGGt-
nph wgpbgnipjul qlwhwmwywlp L wwywhnjugpnnhb, dtwulGwynpuwwbiu, nhuyp
unw(dGnn wintpwjptinhG npnpwyh mtntunynipnil £ vwhu wywhnjuwqgnynn nhu-
yh hGuwpwynp npulinpnuiGtph Ywuh(:

o (thulh wnunjbpuugny G hlwpunp Gnpump @Guihwmnidn
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Lhuhh wnunjbjugny G hGwpunnp npoinmp ((RU0<Y) uwywuynn JGuuGhph
wnwybjuagnyyG dtonmp niG6 £ unipytjtiph qGwhwwndwdp: GFhnwnpytlp wjl hpnthhg
wywhnjugpnipjul ophGwyny: Uuyyuwhnjugpynn phGnipjuwb wpdtipp 600 000 thwynp
L: Chlnpymbp ymGh wyl mwpwlowwmnn GhppGuwwnbn: {pnbhh ywpwquynd Ypu-
hg Junnn L polyyt; wdpnne mwpwopn b wnwyty wipwpbyuwum qupqugnidbtinh
ntiypmu phmpjnln Jupnn £ jpuyh b oipdmpjul wanpbigmpjuwl mwl thimqyb b
wdpnnenmpjudp Ynpunh tGpwnyyty: {<tmlwpwn’ nhuih wnwytjwgnyyG hGupuwynp
Ynponiumnp Yyuqih 600 000 shwynp: ULy wj) ophGwy. Gnyyl mwpwopp pwdwijwo k
tintip hwjwuwp dwutinh, pn npuud” phGnipjwl tpynt hwjwuwnp dwubpp shwgwo
L0 wpnwnpuywl dninpny, huy Gppnpng dwup nwpuGouwumywo b hhdGuwuywwmny:
Chlnipjul wynuhuh Junmgyuwopn hGwpwynpnipnil t mwhu tqpujuglbng, np
hpnthh ywpwquymd qptipt wlhGuphG E, np hppthp Gipfunidh phGnipjwG Gppopn
hhpuGwywunny nwpwiowmyuwd hwnyjwod Jud hwjunwiyn: thuyh wowytjuqgn)G
hGwpwynp Ynpnunp wju ghypmyd Ylwqih 400 000 dshwynp, phGnipjul Gppnpn
hwwnywonp 200 000 thwynph swithny YdGw wiyGwu:

JdGwup YnGutpquwumhy qGwhwndwl ppugpmd plnmbGjuo sk hwyyh wnlhp
nnwlwl gnponGGtpp: Uwljuw)i wywhnjwqpnnbtppn uwpnn 66 wuwumyhpwyty unip-
ytytinhG nhuyh gnponGGtnh qGwhwwmnuip hpwljwlwgltjhu hwpyh wnlh pninp wmh-
wh wwyumuuwbhy; hwiwwpgbtph GhpugnbgnipniGp: Uju yuwpuquymd qGwhunn-
dwl wpnynipp wijwlmy GG zhulh @Guwhwnbih wmuwybjugny G npnunn ((-9-UG):
Uwulwynpuwbiu, wjl phGnipyniGGtpnud, npuntin mtnuiuwjjwo k6 hwiwhpnthwjhG
wuwpwnwwlhy hwiwjuwpgtin, nhuyh wnwybjugniy hGwpwynp Ynpunh b gGwhwwmnb-
1h wnwytjwgnijG Ynpunh qGuhwmmdbGbpp jupnn G0 twulnpbG mwpptinyt:

wny b Guwt), np unipytjtpp wju nhiypnd Guybn b pgniGmd, np nhuyh
wnwybjuqnijG hGupuynp Ynpunh dEonipniGp hwpywnyyty t dhwjl hpnthh nhuyh
wnnuiny: UwluwjG yhwp k GYuwnby, np gnjnipjni mGEG Gl wyp nhuytp: OphGuy
(in1)G 2hGmpjmGp qunbynud & phihwlyw fuhum Jawuwlwnp wpnwnpmpjul hwplw-
(intpjundp, nph wpnwlbnmiGhpG m hGupuwynp ywjpmGaipp ninquijh Ylawu Ju-
nnn G0 yuwwndwnb) ngpnud:

(Fhuljh wowybjugnyyG hGwpwynp Ynpunh b qGwhwwnbiih wnwytjuwgnyyG Ynpunh
qlwhwwnnuiGtnp hGwpwynpmpymb GG wwhu wywhnjugpnnhG wnwyty §2qphwn
qGwhwwti) hGwpwynp YyGwubtph nt npw httmlwlpny yewpynn hwmngmuiGtph vb-
ontpjniln:
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o Unpnuunlbph wlfuwnpgbnidnp

Unmpytytipp Gwhuwqgnipuglnid £ wwywhnjugqpnnhG nhuljhg yjuwumuwbytjnt pn-
np thongunmuiGtiph dwuhG: (pny ghypbpnd wyn wnwownplGhpp Ypnud &G wuwpunw-
nhp wwhwGeGtinh mtiup, npnlp wywnpumwynpynud | umwpt] wywhngwnhpp, nputiugh
unww fulinnn wnwpyuw wywhnjugpuwwl swolnypp: Mwpuwnhp wwhwGtnhg
quu (ipyujugynmd G0 (wlk unphppuunyuuwl wowewnllbn, npnlg Juumwpnuip
Jhw(qtgGh nhuljh, hGswtiu Gwb wywhnjugpuydwnbtph GJugqbgiwin:

o Juyuhnijuwgnuilnul puuwpmun owolnyph dbonipjnilin

Uywhnjuwgpuuwl owoynyph Ytpwptpyjw npnynidp jujwglnd . wwwhn-
Junhpp: bw Jupnn b junphppulygly ppopbph, thnpdwgbinh, unmpdbjbph htn, uw-
JuwjG h ytpon hGpG £ ywhwlonmd pujuwpwp owoyniyyph dtionipyniln: Uyywhnjwgnn-
nhG wwpquuwtiu wGhpwdtym L npnpwih mbntunmynpml vmpybjtphg, npubugh
qGwhwwh wwywhnjwnph wnwewnyn: (Fhuyjh dwoyniyph thdonipniGp npnpwyhnpbG
Jwhjwo bt Gwl wywhnuqpnnh hGwpwynpmpniGGhphg, wjumbn pwjuwpwp sh
Juwnnn (hGh] puguwnwytiv wywhnjuwgpuydwph pupdpugnidp: 9w wyuwjiwlwynn-
Jwo £ Gpw dnn wyn nhuyplG hwdwpdbp dLwynpynn wyuwhnuwmGtph dkonipjudp,
hGswtu Gul ypwwwwhnjugpmpjuwb hGwpwynpmipjniGltpny:

Ulntpwjphlgh thnynd npnpwyh fulnhpltp GG pupdpugynmd wywhnjwgnpnt-
pjwl wmwpptp dLtipnd wywhnjuwgpuywl gnudwnph vwhdwldwb htin: Gnipwjhl
wywhnjugpnipjwl mtuwltpond, dwulwynpuytiv, ywhbunnd, wwypwlpwljni-
pwljwl wuwpwnpltph wwywhnjwqgpnipjul pbwypnd wnwye Gl quwihu npnywlh
fulnhpGtp: LYwwnh mGaGwny wjl hwlqudwbpp, np Wwhtiunnd qubynn wwy-
pwlpGtph L Gymptph WGwgnpnGhpp Yupnn GG (hGhp 066 owyjwGiph L pugh wyn
npwlg pwlwyp munmwlymud & dudwlwyh ppugpnid’ Yhpwnymd k dGugnnpnh dh-
ohG dEompjwl Uninbkgniin:

Uuthnthtyny wytiwp t G26], np wlntpwjphlgn’ npuyjtu gnpownnyplbph wipnn-
onipjnil, hp uto, nputiv JulnG, Ghpuwnnud £ nhinpny wywhnjunhplbph hwjuwutty-
ghnG dnwnpmpniGGtnl nu gnponnmpmiGGhpp JuGhutim L fungpGnnunbyng, wnyjug
wmhuh nhuljtph Ytpwpbtipju) wowybp 6qphn nt hppupnbuwlul yunytp juqibin
plngpyniG gnpdhpwwp, nph thengny wuwwhnjwgpnnp wnwyt] juewdwupbh
nupdlind hp wnpudbih jnipuwpwbsynip wopwGdhb thnynd (Chwynpiwb vt) nhulb-
nh h hwjnm quil nt gpulg htim yuwyywo hp phwluwyuwl yupumwynpnipniGGtph
Juwwmwpnuin:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Ulntipw)phlq

e (Yhultinh ubijghw L hwywubbyghw

e (Thulh wnwytjugny)G hGwpwynp Ynpniunm
¢ (Yhuyh qGwhwwmbih wnwybjugnyy G Ynpniun

hiplGuunnmquwl hupghp

1. b®G; E whnbtpwjphGqp:

2. Npn°Gp &G whnbpwyphGgh ynpwynid Ghpwnynn thnybpp:

3. b°Gs & hptiGhg GhpyuyugGmd wwywhnjuwgpnnh Ynnihg hpwuwiwgynn ub-
1tYyghw:

4. Npn°Gp GG nhuyh wnwowgdwlp Guuuwmnn Shghyulwb U ny phghuwb
wuwjiwGbbpp:

5. Npn°Gp GG nhulh wnwowgiwl hGuwnpwynp JuwlqbGtpp L nhuljh wnwewg-
dw( Yypw Gepuqnnn gnponGGtpn:

6. N°nG & nhuyh wnwytjugniyG hGupwynp Ynpniuwnp (RULY) :

7. 0°nG & nhuyh qGwhwwbijh wowybjwgnyyG Ynpniunp (0-G-UH):
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EGUU 10. UMULNJUG-LNRMe-3UL G LUGN3USNRIT

Ohduygh niumdGuuppnidhg hbuin ninwGngp Glupnnw G’

¢ Lhpjuwjwglt] wywhnjugqpuyul vwuqlh hwujugnipnilp L npu Ju-
nnigquopn:

¢ 2npwgpti] wywhnjugpulwl swnwjnipyniGltph qGwgnjugiwl wnwid-
(whwwunynipjmGatpn:

¢ Lhipjuwywglt] vwlwqlh Guuwumuyp, npw hwdwpdtpnipjwl wwhwbeGhpn:

e Mupqupwlt] wywhnjugpuywb vwyuwqbh hwygupyiwb pununnpsGtpp:

o Lhinjuwjywglt] vwlwqlh hwyyupydwl tnulwyitpp ny Yuwlph wywhn-Yuw-
qnnipjniinuy:

e Muwpqupwlt] wyuwhnjuwqpuywl vwjuqbtnph vwhiwliiwl hpwywunipjni-
Gp L ngpuGg hhiGwynpwonipjwl wwhwGoGtpn:

o {hudGuynnpl] uvwwqGh hwyyunpyp Yywlph wywhnjuqpnipnilinid:

Uywhnjwqpnpjul dwnwjnipjul qghGl wpmwhwjmynmd £ wuywhnjwqpuw-
Jdwnh (qupqlwydwnph) duny, npp yoéwpnid E wywhnjuwnhpp: Uyguwhnjwgpuydw-
np vwhdwlynmd £ yuwjdwlwagph YGpiwG wyuwhhG L, npybu JulnG, dGnd L wthn-
thnfu ywjdwlwagph gnponnnipjul pipwgpmy, tipk wj pwl Gwuwnbtuwo sk wuw;-
dwlwqpny: Uywhnjwgpuydwpp hwygwplymd £ npnpwlh pwqujh Giuwumdwdp:
‘Liwl puqu hwlnghuwlnd £ wyuwhnjugpuyuwi gnidwpp: Uyuwhnjugpuydwnh
dtonipjul hwpwpbpuygnipniGp puqujhl (wywhnjuqpujwl qniiwphG) hptiGhg
Gpyujwuglind & wywhnjugpuyub vwuqhbp, Ywd np GniyG6a £ wywhnjugpu-
Juwl vwywghlp vwhiwljwo wwywhnjugpuijul gnidwpp Gundwdp wywhnjuw-
gnuydwph gpoypwswthG b Unwygty wdpnnowywl duny’ wupwhngwqmulpul uwlju-
qghlp hptiGhg Gepyuwjwglnd B wywhnjugpuywb gnidwph shwynphg jud wywhn-
Juwgpuywb opjtjnhg qubdynn YGwnh npntjpwwhp:

Uwlwqltph Juonignuip jud wywhnjuwqpnipjul qGuwgnjugnuin wujwhn-
Juqpulwl pGybpmpjnGGtph yuplnpugnyyG gnpownlmpjnilGltphg t: Uywhnjw-
gnuyuwl vwyuwaghlp wpmwhwjmynd £ mnnultpny jud 100 ngpudwwl shwynp-
Gtpny L ypnihpuwgny Jud 1000 ngpuiwlwl thwynplbpny:
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Uwlwqlh Junnignuip htimwylGnmd £ dh pwGh Guuunwl, wyl wybunp t pujw-
nwph.

o wywhnjugnnmipjwl dwdlinmy vywuynn hwnnignidGiph hwymbph,

e wywhnjuwqpuiwl juwy mbuGhjuyuwl hwdwnpdtp wwhniumbbph dLwynp-
dwn,

e nGytpnipjul gnpowjupiwl dwhuutph hpwjwlwgiwn,

e Jwlfuwnpgbihs vhonguwnnidGtph hpwjuwlwgdwl owhiubphG puun wlhpw-
dtipunnmipjw,

e wywhnjwqpnnh npnwyh Jwhnyyph dlwynpdwln:

{wny t GpL1, np wywhnjwgpnipjnilnid, h mwppbipmpniG wj] SwnwjnipjniG-
Gtph, mGmbuwywb ghyp niGh hwjunwy yuwwuytpn: Tywhnjugpuub dwnwjni-
pynilp hpwjwlGwgynmu £ wywquymy, hull dwnwjnipjniihg oquynn wwwhnywnhpp
Jdwpmyu t Gapyuwymy: UywhnjwnhnpGtipp, ydwptiny wywhnjugpuydwnpn, juwmw-
pnud GG pptGg $hGwluwlul yupumwynpnipnGGhpp, hul wwywhnjwgpnnp nhin
wwnpwp niGh Gpubg hwlnty: Uyn yqupumwynpnipjnGGhiph jumwpnuip wywhnyt-
nt hwdwp wywhnjugpnnGhpp dLlwynpnud G606 wywhnjwgpujwl juwd mthulGhyw-
Jwd, huy Yywlph wywhnjugpnipjniind” dwpbdwmhljujul ywhniunmGbp:

Uwwhnjwnhpp wywhnjwgpuwydwnpn Jupnn E ydwnpty shwijwgq jud nmwpu-
dudljtim: Cuwn << punupughwywb optGugpph 1010-p hnpJwoh® wwywhnjwgpu-
Jdwph swithp, yowpiwl Jupgp L dwdytmGhipp vwhdwlynd GG wywhnjwqpni-
pjul wuwjiwlwqgnpny: Uwyuw)G optilipny Gwjuwwmbujwd ntiyptipnuy, dwulwynpw-
whu, yuwpunwnhp wywhnjuwqpnipjul nhypnd, pun Gnyy6 hngpwoh, wwywhnyjw-
gnuwydwph swthp npn2ynid E wyywhnjuqpuwl gnpontGhnipyniG hpw-Yuwlwglng-
Gtph Gyuwwniwdp ytpwhuynnnipjnG hpuwwlwglng whnwjwl dwpdGh vwhiwlwo
wywhnjuwgpulwl vwlwqltph hhdwl ypw:

X< punuwpughwwl optiiughppn GniyG hnnjuony Gwjuwwmbund k£, np wuw-
hnjwqgpnnp hGpG L hwyguwpymd vwywqbtppn: Uwulwynpuytiv® <& punwpwghw-
Jwl optiugpph Gygwo GniyG hnpwoh 2-py dwup hwdwdw)G’ wywhnjugpnipjwb
wwjiwlwagnny ydwpdwl Gipwjuw wywhnjuwqpuydwnph swihp npnptijhu wwywhn-
Jwqpnnp, hwpyh wnlting wywhnjugpujul opjtywmp L wywhnjugpujul nhulijh
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pniyypp, hpuwynilp niGh Yhpwetint wywhnjugpuuwb gnidwph dhwynphg quia-
ynn wywhnjwgqpwydwpn npn2nn” hp Ynnihg hwpdupygwoe wywhnjugpuwlwb uw-
Jwqltp:

hGswtiu Gpytg, wywhnjuwqgpuydwph swihp npnptnt hwiwnp wywhnjwugpu-
Jwl gnuiwpp pwquuyunyynd b wywhnugpuyul vwywqlnyg: OphGwly’ wjl
ntiypmd, tipp 100 wuwjtwlwjwl gpuwiwywb shwynp wywhnjuwgpulwl gnudwnphg
uvwljuwqghlp vwhiwlyt) £ 2 yuwpiwliwywl gpuiwjui dhwynp, b wywhnjwugpuw-
Juwl gnuiwpp, pun wuwjdwlwagnh, hwjwuwp £ 1 000 000 shuwynph, wyw wwywhn-
JugpuyGwpp Yyuqih.

1 000 000 x 2 : 100 =20 000 ywjpiwGwlywl npuiwlwl shwynp:

U6 ghwypnuy, tpp npuytiv wywhnjuwgpuuwl gnudwnph shwynp E plgniGynmd
100-p, hwpdwp £ Gwb vwlughlp wpmwhwjnmbp mnynultpny, npp ghgny ytpp
G2Jwo nhypnid Juquinud t 2 %:

Uywhnjwqgpnipjul npn) wmtuwlyGtph qony, ophGwy’ ninunpliph wywhnju-
qnmipjniln ndpwhum nhwyptiphg Jud YhlnubhGiph wywhnjugopnipjul nhwpnid,
wywhnjuwgpuljwl vwlwghlp yupnn £ uvwhiwlyt wywhnjuqpuljub opjtljnhg:
Uwulwynpwywtiu, nnlnplGtph wywhnjuqpnipjul ghypnmd vwjughlp vwhdwi-
ynid E ukYy nminlnphg, huYy YhGnuGhGtnh wywhnjugpnipjuwl nghypmy” dhy Yhlnw-
(im hwdwp, pun YulnubhGiph ntuwyGtnh: U6 nhypmd, Gpp opjtywbtnh phun
dtijhg wyth £, wyw wwywhnjuqpuydwnpp npnpynd £ wyyuwhnjwqpnipjul op-
JEyumGtph L vwwqblh wpmwnpyuny: OnpphGwy” vhy YhGnuim hwdwp vwhdwGjuo
uwuqghbp hwywuwn t 1000 ngpudh, wyw 200 YtlGnwlint hwdiwp wywhnjugpuw-
Jdwpp Yywquh 200 000 npud:

Uywhnjuwgpuwliul vwlwqlh hwpguwpyh giluwynp Gwpwwywjdwip wuwhn-
Jwqpwydwph dby dhwynppl jud wywhnjwgpnipjuwl opjiywplG pwdhG pGylnn
hwwunnigiwl gnidwnph wnwybpugnijGu §pqphwum npnpnidG k:

UjG6 nhwypnud, tpp wywhnjuwgpuyul vwywqbtppn dhpwn GG hwyywpyjwo,
www wwwhnjugpnnp unwgyud wywhnjuwqpuydwnlbph hwpypG jupnn £ wd-
pnnonipjuip Juwuwntk] hp vnwGdGwd yuwpumwynpmpjnGGtpp, hGyytu Gub dwo-
Yt hp owfuutpp L wywhnyty pwhnyph vnwgnudp: {wdbdwnmwpwp pupdp vww-

qltiph vwhdiwnuip sh Gywunnid ynntilighw; wywhnjunhplbph httm ywjiwlw-
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qptiph Yhapiwhp b pniquglnud b wywhnjugpnnp dpguguyhl nhpptipp wwywhnygw-
gnuljwl pniljwynuy:

Uwlwqbh wGhpdb Guqtgnuip jhwlqlglGh Gpul, np wywhnjuqnpnnp dhyng-
Gtpp munnuyh 66 pwduwpwph wywhnjunhpGbph (wywhnugpuo widwbg, Jw-
hwnniGtph) Ypwo YnpniumGlph hwnmgndGtph pppjuiwgdwl hwdiwp: 9w pw-
guuwpwn L winpununlinmd nyjw] wywhnjuwagpnnp hwluwyuwb yhdwyh Yypw,
hGswtu Gwlk wijunwhmpjul dplinnpun £ dlwynpnid wywhnjunhplbph dnwn ny
dhwjl myjuw; wywhnjuqgpnnh, wjk wyuwhnjuwqpnipjul hwiwjunpgh Gumdiwdp
nnhwlpwytiu: Uy hul yuwwmdwnny dshowqqu)jlnptl plnniGywo t, np wywhnjw-
qnnipjwl ninpup jupqwynpnn n ytpwhuynn jhwgnpjuwo wynmwywl dwupdhGatpp
npnpwlh dubipny hunnnipynil G606 hpwliwluwglimd wywhnjwqpnnbtph Ynndhg Yh-
punynn vwjuqltph hhdGuwynpyuwonipjul Guundiwdp: {wdwdw)li «Uwwhnjw-
gnnipjul L wywhnjugpuul gnponiGmpjul dwuhl» << optiliph (hnnjwo 152
«Uwwhnjuwgpuyuwl vwlwqGh fhpwniwl wpgqbnuipy)’ nnpup jupquynpnn dwp-
dhlp, h ghidu << YhGupnGuywl pwGyh, Jupnn £ wywhnjugpnnhG wpgbity Yhpw-
nt] hp Ynnihg vwhiwlGjuwo wwywhnjuqpujul vwlwqbtpp Juwd ngpulg dh dwup,
tpt GhlnpnGuwyuwl pwlyh hhiGwynpyuwo Jupohpny wwywhnjwagpnnh vwhdwGwo
wwwhnjugpuwl vwlwaghlp pwhunnmd £ jud upnn £ pwunt] wywhnjwnhnp-
Gtph, wywhnjugpyuo widwlg Yuwd ywhwnmGbph hpwyniGpGtipp uwyd ophGuywG
2whbipp, ud Junwbqyb £ wywhnjugnnnp phlwGuwljwb yhdwyn:

Uywhnjuwqpuuwb uvwlwghlGp niGh npnwlh Junmgjwop: Uwwhnjunph
ynnihg Yyownpynn wywhnjuqpuydwnh uvwuqlh npoypwswihp Yngynid £ ppninnn
npnypwswith jud wdpnnowlwl nponypwswith: Ppninunn wwywhnjugpuydwnpn
punuguwd b Ghnwunn npunypwswihhg Jud dwpnip gpoypwswihhg b pinGyuwonipjnt-
(hg (hwybtnuihg): Lhwnwmn npniypwsuhp Gwuwwbujwo £ hwnnigniGiph hwdwp
(wpwnmtujwo gpuiwlwl $nlnh dlwynpiwl hwdwp: RtinGyuwonpmin Gwhuw-
wmtiuynid £ wywhnjuwqpnnh Ynnihg wywhnjuwqpuywl gqnpownlnipjniGGph hpw-
Jwlwgdwl dwjuubph hwiwp' YnpnuwmbGhph jupquynpnud, wyjuwwmwlph yupdw-
unnpnipjnil, nhuljtinh qGwhwwniwb dwhiubp, dSpwgpwjhl wwywhnyiwl dwhuubp, gn-
Juqnh owjuutp, yuquuwybpuynipjwl nmGntuwjui b wy dwhuutp: Uwljwqbh ptn-

GJwompyniGp hp vt9 Ghpwnnd £ Gwl wwwhnjugpuywl pGytpmpyjul Ynnihg
101



hpwlwlwgynn Juwbfuwpqbihy thongunmibGtph dwfuubpp b pwhnyph dwulwpwdh-
Gp: Uyuwhnwugpnipjwl wmtiuwhg Jujujwo® ppninwnn npoiyjpwswthh dto 60 - 95%

Juwpnn L pwdhG pGayat) Ghunmn gpnijpwswthhG:

Ungymuwly 4

Uwwhnjwgpuydwnh Junmgquopp

Uywhnjwgnuy§uph pununphsGhpp

UpwlwynipjniGp

(huyph  hwdwp  hw)duwpyynn Ghnwnn
wwwhnjwqgpuydwnpp + nhuljwjhG hwyb-
nuip = nhuyh qony Ghununn wywhnyw-
qpuydwpp

LwwnigniGtph Jydwpnuip wywhnjw-

qpuyui ntwptph h hwjn qunt nhw-
pntd L ywhntunGhph dLwynpnidp:

+ wywhnjwgnpnnh gnpowdunpiwl dwfu-
utinh hwdwp ptinGuonipniGp

Owfjuutinph  hpwjwGwgnidip,
w(dGuwyuqih wyfuwmwyupdn, dhelGnp-
nwydwnpltpp, qpuutluyh wwhuwywi-
dw(, gnugnh L wyp dwfuubipn:

(hpwnjwy

+ Juwifuwpqbhy dhonguwnnuiltph ww-
hniunp hwwnljugmuiGtpp

Uwwhnjwqgpnnp dShGwlGuwyynpiwdp

Jwlfuwngtithy Jdhongwnmultph hpw-
Julwgnuip' pun wlhpuwdb)mmpjui:

+ Jwhniyph hwdwp phnGwonipnilp
Juwud hwybtnuip

Cwhnyph dLwynpnudn:

= Ppmununn jud wipnnowwl www-
hnjwqpuydwnn:

Uwwhnynmd t pGybpopjul  wwpunw-
YnpmpjniGGtph Juumwpnidp, phlwbuw-
Jwl YuwyniGnipynilp’ hwdwpdbp Ydw-
poiwlinpjul L phpwgytihmpjub dw-
Jupnuyny:

Ppmuunwunn  gpnypwswthh hwyqupyiwl plGpwgpnid wnwohl pwyp Ghwnwnn

nnnijpwswithh hwygwnplnidG k:

UwljiuqgGh hupyuplhh dbpnghlul ns [julph wupuhnjugpmipyu( inkumulyGhpnnf
0 Yywlph wywhnjwgpnipjuwl mbuwlGtph hwdiwnp vwljuqlh hwpgunpyh hw-

dwp Gwu L wnwye npnpymu E Ghwnwnn npoypwswhp, npp tpwpfuhp JhwlnhuwGw

wwwhnjuwgpuwb pGhtpnpnGaiph $plwlGuwub Juminipjul hwiwp L ju-

wwhnyh hwwnnignmiGiph qony vnwGdGwo yuwpumuwynpnipjnmGitph juumwpndp:

‘Uhnunn ppnijpwsunhh hhdw6 ypw wjGnihtml pujuwywGhG nyniphG L ppnununn
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npniypwswihh hwqunyp: Spnunnn gpogpwswhng jhwzqupyyh wejwhngwgpu-
Jdwnltph gnudwnpp: ‘Lhpjwjwgltlp Ghwnnn npoypwswthh vjubdwmhy Jud wyup-
qtgywo hw)gupyh ophGuyp” hpnthh wywhnjwgpnipjwl nhwpnid: OphGuy™ 1000
wmlhg wipnnompjuip wpymy £ 6-p: SBnipupwlsnip mwl wpdtpp Juqimd k 20
000 dhwynp: Ujyu phypnmd wwywhnjwqpnnh hwwnnigmiGiph gpudwiuG $nlnp
wtwp £ Juqih 120 000 dhwynp (20 000 x 6): Gpbti wjG pwdwltlp pnnp wmGtph ub-
thwlwlwwmbptph pJupwlwyh Yypw, nhuljh mpnhdw6 uyqpniGph hwiwéaw) G, Junw-
(wlp jnipupwlynp wwywhnjwnph dwulGuwpwdhlp pnhwlnp hwwnmgiwl $nl-
nnud (120 000 : 1000 = 120 dhwynp): Cuwn tnipjw, wyl hwlnhuwGnd £ dty opjtlnh
hwiwp hwpqupyjuwo Ghnnn gpoypwswthp: Snipupwlsynip wywhnjwnph dwu-
(wpwdhlp Jupbih £ hwydwpyt] Gwlh wywhnugpujub gniiwnph Wty dhwynphg,
wjG & 100-hg:

120 000 : (20 000 x 1000) x 100 = 0,6 thwynp Yuu 0,6%

UG hptlhg Gipjujwglmu E Ghnunn npoypuwswthn wywhnjuwgqpujub gmiwnph
thwynphg: Uju nhiypmad wjl junbih L puqiuwyunljtp wywhnjugpujub gnidwnpny b
unwluwy jnpupwlsmnp wywhnjuwqgnynnh hwdwn wywhnjugpuiywnpn:

20 000 x 0,6 : 100 = 120 dhwynp

Mbtwp Lk Gph, np gnpoGwlwlnd Ghwnwnn npnypwswithh hwpgunpyp wynpwd
wuwnpgtigwo sk, pwlh np ywhwGoymd £ hw)yh wnlt] wywhnjwgpjuo opjtijnGt-
nh YynpniunmGhph wumphdwlp, wjpynn nGbphg ny ponplG 66 wypymd wdpnnont-
pjuip’ YnpniumGhpp (hGnd GG dwulwyh, nhuytpp b hwjn GG quihu yhdwjugpu-
JuwGhg mwpptipynn 2tnmuiGhpny:

‘Uhnunn npnijpwsuthp hhiGuwynp hwygunpyiw6 dtpnpupulmpmip punluw-
gwo k tpym Ywuhg, w6t

1. wywhnjuqpuyuwl gnudwnpp YGwuwptpnipjul (Ynpuumwptpnipjui) L

2. nhujwjhG hwybnuih hwywpynidhg:

Uywhnjuwgpuuwl gqmiwph yYGwuwpbpnpmnilp hptlGhg Ghipyuwjwugln L
wywhnjugpuluwl hwnmgniltph hwlpwgmiwph hwpwpbpuygnipmniip wyw-
hnjuwqpuo opjtijmGhiph wywhnjuwqpuwl gnuiwpltph hwipwgniiwph Ghuwmn-
dwip’ wnwytjugny)G hGwpwynp hwwnnigmuiGbpn:

Jd=0<:04x 100
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npuntn.

4, - yGwuwpbpmp niGa t,

U< -wywhnjugpuul hwmnigmiGtph hwlpugnidwpG t,

UG- wyywhnjuqpuuwl gnidwplbph hwGpugnuiwnG t:

OphGwy, tpt hpntihhg wywhnyuqpnipjwl mbuwyh qony wywhnjugpuyjul
gnuiwnltph hwipwgniwnpp uqind £ 50 46 shwynp, huy hppbhywo phGnipniG-
Gtph qony hwwnmgnuiGtinh hwipwgnuiwnpnp 300 hwq Yhwynp, wyw wwywhnjwgpu-
Jwl qniiwph YGwuwpbpnipnilp (Ynpumwpbpnipnilp) Yuqip

300 000 : 50 000 000 x 100 = 0,6:

Uju gnigwlhpp gnyyg L mmwhu, np wywhnjuwqpujul gnudwnph jnipupwlsjnin
100 dshwynphl pwdh( k pGyky 0,6 Shwynp hwwnnignid:

‘Utinmwnn npnijpwywthh phujuwjhl hwytnuip Swnwymd £ pun mmwphGhph JGw-
uwpbpnipjwl wipwptlyuwun nunwinilGiph hwjwuwpwndwl hwdwnp: U6
Juwnptih £ pGnmpugnt] npybiv wywhnjwqgpnnh hlplGwwwwhnjugpiwl pununnhy:
Ohuyuwyhb hwytinwih hwpgunpyp hpwwlwgynid £ wonwldGwhwnnty tnuGuyny
Juuwywo Gl yhdwhwgpuywb myjwiGph wnjuwjnipjul htn: {wpgunpyh depnnu-
pwlnipjnilGp mwpptipwlynid £ juwwd yhdwugpuub wnyjuwltph dwdljtivnw-
JhG pwqujh htm® pun 1-2 L 3 m wytith mwphGbph, pGywbu Gul Gnp Yywlynn wwyw-
hnjuqgpnipjwl L wpntG huy yhpuwnynn wywhnjwgpnipjwl mbuwlGiph ghwpnid:

Luqupyiwl mwpptipwyuwjihl dinntignudltphg b Ghmwnn npoypwswihh hwp-
Juwplp wywhnjwqpnnh Ynnihg Gnp fhpwnynn wywhnjwgpnipjul wmbuwlGtnh
hwdwp: OphGwy” dtphGwitnh wywhnjugpnipjnilp swiwwywphwwpw Guynpuw-
JhG wwwumwhwnpGtphg: Uju ghiyypnd wywhnjwqgpnnp yniGh uithwjuwl yhdwljugnpni-
pinil L ogmynmud £ yhnwymnnbusmpjwl, hGyybu Gwl wjunnytpwlnpngiwl Jug-
duwytpynipniGlitph Yypdwjugpuywl wyjwltphg, npp hhdp £ hwighuwlnd vw-
JuwqGh hwygwpyuwl hwdiwn:

Uywhnjuwgpuub gnidwph YGwuwpbpnmpjul gniguwlhip wpumwhwjntip
htinmlyw) Ytpy™ hwdwphgnid mbnunpblp vty wywhnjuwgpyuo opjtyump dhohl hw-
nnigiwl L yGwu Ypwo opjijnltinh wpmwnpjup, huy hwjnwpwpnd dhohG wuyw-
hnjuwqpuiul gmiwph L wywhnjugpuwo opjijnGtinh pwlwlh wpmwnpjup:
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U< xn

N x U<wid.

UG- xm

npuntn.

4 - wywhnjugpuywub gnidwnh yGwuwptinnipjuwb gniguGhpG t:

U< - wywhnjugnpyud opjtlmh dhohl hwwmnigdwl swthp:

n - YyGuwu Ypwo opjtijnGtnh pwGwyp:

U - wywhnjuwgpuywl gnudwnph dhohl dtonipnilp:

m - wywhnjwqgpywo opjtlnltph pwluyp:

U<wd. - wywhnjugpujul ywuwwnwhwplbph hwdwhuwluwinipnGa t:

Uty opjtijnnh hwnnigmuip hwjwuwn b gty dbptiGwjh ypwlinpngiwb dhohl wp-
dtphG: Uhghl wwwhnjugpulwl wpdtipp dty dbptGwih hpwywG wpdtpl b, huy
JGwuywo dtptGwltph hwpwpbpuygnipnilip wyywhnjugpjuo dtptlwlbph pwlw-
Jh6 dwlwwywnhwjihl ywnwhwnbitph hwdwuwlwinpjuwb gnigubhy6 k: ClnnGuip,
np dhy dbptGwjh wpdtpp 40 000 wwypiwlwywl shuwynp t, dtptGwlbph ytpuwlnpng-
dwl wpdtipl t 5000 wwydwlwywb shwynp, huy wgunndwGwwywphwihl yunwhwnp-
Gtph hwdwhiwwlnipjnilp 0,2 Juwd jnipupwlgynip S-pn vbphbGwl pGllnd b Gwlw-
wwnhwjhG yuwwwhwph d69: Cun wny, YGwuwptipmpjul gniguGhop hwjwuwnp t.

(5000 : 40 000) x 0,2 x 100 = 2,5 shwynp Yuu 2,5%

(hulwjhG hwybnuin gniyyg L nmwhu wywhnjugpujul ywwwhwpbGbph pyp
gtipwquignuin dhohGh Gyuwmiwdp: thufwjhG hwybnuip ywhujwo L mupw pé-
pugpnud YGpynn wuwjdwlwagptiph pwlwlhg b wyywhnjuwqpuydwpltpny wwwhn-
Juwgpwlwl hwwnmgnmibGbph dwolynyph tpwpuhphg: (thujuwjhG hwybmnuih hwp-

= ’ 1-3wag.
M =124dx 69 x OETT
npuntn.

N< - nhuwyhG hwybnda t:
4 - wywhnjugpuyub gnidwnh yGwuwptinnipjuwl gniguGhpG t:
6Q-. - tpwpfuhph qnpowyhg t:
{wd. - wywhnjugpulywl nhyph hwdwhiwuwlnpnGa t:
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ML - yuwlwynpynn wuwpdwGwgnpbtph pwGuya k:

Gphb tjuytn plnmiGhlp, np hwnmgmuiGtpp ;66 gipuwquigh wywhnjwaqpuw-
Jdwnltph 84%-p, wyw Gpuwpfuhph gnpowlhgn hwjwuwnp t 1-h, 90%-h ntiypnid
npul hwiwnpdbp qnpowyhgp Yuquinmd t 1,3, huly 95%-h nhypnd gqnpowyhgp Yug-
dnid t 1,6: Utip ophGuynid wuwjdwlGwgnptph pwGwyp hwjwuwnp £ 100 L Gpupfuhph

gnpowyhgG t 90%:
= 1 '0.2 —_ 0
n3 1.2)(2.5)(1.3,‘~—100x0_2 =1.10%

Gnuiwpbny GEnunn ngpnypwswthh tpynt pununphsGipp” wywhnjuqpuijwd
gnuiwph YGwuwptpnpniGl nt nhuuyhG hwybnuip, junwlGwlp Ghwnwmn gpnijpw-
swihh wpdbpp’

2,5+1,10=3,6%

UnyyG dtpnnhljwl Yhpunymd t, SwulGuwynpuybu, w)l ghypnd, tpp pnGytpne-
pjnilpn nGh 1-2 mwpjw yhdwlwgpnipjniG:

Qhunwpytlp Ghnnn npnypwsuthh hwpywpyiwl dnnbgnuip dh puwlh wmwphGbph
Yhtwyugqpmipjul (3-hg wytih) wejuympjul phypnud: Uju tnubwyny Ghwnwnn npm;-
pwswihh hwyyupyp hwGgnd t JGwuwpbpmpjul gnigwlhph yhdwjugpuyjub pyujhG
ouwpphlG hwonpynn nwpjuw Juluwnmbuntiwghl gmgwlhph hwyqunpyhG: JGwuw-
ptipnpjwl YuGhuwntiugng deompyjul hwygupyp ppuyubtugynud £ qowghG hwwuwp-
twl oglnpjuip’ wyn gnigwGhph thwuwmwgh thonpjw i hwdwhwpphgiwl hhiw6 Ypw.

d=U+£Lxn

npuntn.

{4 — JGuwuwpbpmpjul hwiwhwpplgyuo gniguGhyGt,

U, £ - hwjwuwpmpjul yupwitnpbpl GG,

n — juupupwlynip mupyuw htippwlwl hwdwnG k:

Jwjwuwpnipjub U, & ywpwdtwmptpp npnpgnid 66 tpynt wGhwjnGtph hw-
JuwuwpnuiGbph hwdwlwnpgny: Umnpl Gipuyugywo t ngpu tnuGwlyGtphg dkyn: 5-
nn wnyniuwyh gnigwGhpGhpp mtnunpbing hwjwuwpnuiGipnid” junwGwlp htn-
Jw wpryniGpp.

Ux5+£x15=1,69
Ux15+Rx55=5,61
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U=(1,69-15R):5
U=[(1.69-15R) : 5]x 15+ 554 =5,61
3x(1,69—-152)+ 55R=5,61
5,07 —452 + 552 =5,61
£ =0,054
5U + 0,054= 1,69
u=0,176
MGtGwmny U L & wqupwitnpbph wpdbplbpn” Jupnn tGip hw)qupyb Gub
uyuwuytihp YGwuwptpnipjuwl gniguGhyp 2008p. hwdwn.
{d=U+Px6
{d=10,176+ 0.054 x 6 =0.50
Ungymuwly 5

Lwiwhwpplgywo L hwumwgh Yawuwptpnpyul ytnnidGtpp L otnmiGhph

pwnwlnuhGtpp
dwuwnw- {wpyunpyuyhG Jwiwhwp- | <wdwhwp- Ctinnud-
o n gh ylw- gnigwhpGtp pligquo pligquo Gtph pw-
= uwpbipnt- YJGwuwphb- YGwuwpt- | nwynupG
= pjnilp nnipjnilp pnipjwl pti-
=
3 nnuiGkpp
? 2
oY, ®d xn n . Qd-@d. | Rd- dd)
1 2 3 4 5 6 7 8
2003 | 1 0,22 0,22 1 0,230 +0,010 0,000100
2004 | 2 0,30 0,60 4 0,284 -0,016 0,000256
2005 | 3 0,33 0,99 9 0,338 - 0,008 0,000064
2006 | 4 0,40 1,60 16 0,392 - 0,008 0,000064
2007 | 5 0,44 2,20 25 0,446 + 0,006 0,000036
15 1,69 5,61 55 0,000520

S5-pn wnynmuwynud Gepyuywgywd G0 hwdwhwppbgywo yGwuwptipnipjniGp,
hwidwhwpptigywo L thwumwgh YGwuwpbpmpjul ptnmiGhpp, ptnmuiGhiph punw-
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YniwuhGtpp: UhohG pwnwyniuwjhl ptnnuiGtph (0) hwpywpyh hwdwp Yhpwnymd k
htimlyw) pwGwalp.

Y (dw.wn. - dn.wn)
tn -1

npuntn.

0" Uhohl pwnwyniuwjhl ptinmuiG t, o

J w.wn. L 9bG.nwm - wnwohl mwpyw L n mwphGhph dhohl qowjhG ptnnudGtph
hwlpwgniiwuph pwnwlniupG k,

w - nhnwnpyynn mwphGtnG Ga:

Utin ophGuynd pwGwdlnid mtnunpbiny wpdtpGtpp” unmwlwlp dhohl pw-
nwlniuwjhG 2tnnudGiph wpdbpp.

o= 70'02(_}1520 =0.0114

‘Utimunn npnypwswithp hptiGhg Ghpyujuglnid b juluwntuynn yGuwuwpbpne-
pjwl L gnpowlygny dyqpunwd nhujwjhlG hwybnuih hwGpugnidwpp: 9Snpowlgh
dtonpniln yuhiwo £ julfuwwnmbuynn tpwpfuhph wunmhdwGhg, ophGwy” 5 wmwnph-
Gtph 2wpph hwdiwp 90% Gpwpfuhph ghwypmd gnpowyhgp hwjwuwp £ 1,98: Cuwn
wynu, Ghunwmn npoypwswihp Yuquh.

Ur=0,5+0,0114x 1,98 =0,52

100 shwynp wyywhnjuwgpuywl gniiwphg Juu 0,52%:

Uywhnjuwgpujul uvwliuqlh hnuuwhmpjuwl pwpdpwgiwli wnnmdng npnp
ntyptnnud wywhnjwgpuwb gnudwph dhohlG yGwuwpbpnpjwl gnigwbhphl gqni-
dwnynid £ dhohl pwnwlinuhGhph ptnnudh YpylGwlh uwd tnwlh wpdbpp: Utp onh-
(wynud YpyGwlh wpdbph gmiwpiwl phypmdi wwwhnjugpuwl uvwlwqhbp
UYwquh.

UY=0,50+2x0,0114 x 1,98 =0,55:

[hulwjhG hwytnudh dty, YnyGuwyh, tnwlyh wiqud dhowgiwl hwpgp npng-
ynid L jnipupwlsnip wnwGéhl ghiypmd wywhnjwgnpnnh Ynnihg: Nbwmp £ GYuw-
wt], np wybjugltnyg hntuwhnipjul wumhdwln’ dhllnyl dwdwliwl wywhnjuw-
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qponp GJuqtglnud £ hp dpguyguhG nhppp uifju) wywhnjwgpuijul ownwnt-
pjul qluwjhlG wnwownpyh wnnmuiny, pwGh np ngpulp hwlnhuwlnyd GG hwjunupd
dtiomp niGGtin:

‘Uhinnnn npniypwswthh npnpnidhg htinmn wywhnjugpnnp vwhiwlmy k ppnin-
wn nnnypwywithp jud vwwagphbp: Nputu uinG gpniyph ptinGwonipnilp vwh-
dwlynud £ mnynultipny ppninwmnn gpoypwswthh Gumdwdp:

Ppnunwun npnypwswthp Jupbph E hwpgwplyt) hbnlyw puGuwdlng.

£ =0V : (100 —n ) x 100%

npuntn.

£ - ppnununn gpnypwswthG £ mnynuGtpny,

U - Ghnwnn npnijpwswthG £ mnynuGbpny,

100 — n - pinGywonipjub fud huytnuih mtuwlwpwn Yohnd £ ppoinunngh dtg:

Gpt ptinGwonipynilp vwhiwbygh 20%, wwyw dbkp ophlwlnid ppninnunn Jud
wuipnnowlwl npnijpwswthp Yywquh 0.65,

£ =0,52:(100-20)x 100% = 0.65%
Juwy 0.65 npuwdwluwl shwynp 100 shwynp wywhnjugpujuwl gnudwnhg:
PtinGJwonipmnilp wju nhiypnd hwjwuwp £
0.65 - 0.52 = 0.13 vhwynnh:
bGywtiu Gyytg, wupumwnhp wywhnjwagpnipjwl mbuwliiph hwiwp vwyjw-

qh wnwybtjuwgnyyG n Guquagnyyl swihtipp, npytiu ulnG, vwhdwlGymd GG yup-
wnwnhp wywhnjwqgpnipjul dwuhl optlpGtpny Yuwd npwlghg pjunn tGpwontilun-
puwywl wlywmbpny: UnwybjugniyyG npniyjpwywthh vwhdwlnudip nunyuo L wwwhn-
JwnhpGtph 2whtiph yw)wwwlnipjwlp, ontiiph nidny wwpwmwnpynn wuyyuwhnyw-
gnnipjwl mtuwlGtph dhongny wuyywhnjwqpnnGtinph wGhhdiG qtippwhnypGtph uwh-
dwlwthwyiwbp, huy GJuqugniyl tdh vwhiwlndp Ynsgwo E wyuhnybnt wwyjw-
hnjwqgpnnGtph ShGwlGuwlub yuyniGnpniGl nt hntuwwhnpjnGnp:

wpy b Guuwtb, np Jupquynpiwl m Ytpwhuynnmipjul wnniing wnwyby
Juplnp fulnhp £ vwuqbh GJuquagnyyG swihh vwhdwlnuip: Gwiwynp wywhnyjuw-
gnnipjwl wmbuwlyGbph nhypnmd vwughlp hwyqupyynd . wywhnjuqpnnGtph
Ynnuhg, vwlw)G, hGyytu G2Yytg, wywhnjugpnipjuwl YnGyptin dLh hwiwp vwjw-
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q0h hhiGuwynpJuwonpjwl fulnhpp hwinhuwlnwd L nnpup jupgquynpnng n ypwhu-
ynn thwgnpyuwd yhmwlywl dwpdhGGiph gnpownnyypn:

Uwnple Ghpjuyugynud 66 Yyuwlph wywhnjuqgpmipjul vwljwqbGh hw)gwny-
dwl dnntignudGtinG me funhpGtpp:

Uinhwgmpju( hlnn uguo owfuubph hupupln

Ny Ywlph wywhnjuwgqpmpjul dutpnd wwywhnjwgpuydwph 62qpuniip
hhilynud £ wlgwo wmwphGtph thnpdh ypw' hwpyh welbny Gwuwpbpnipjul gni-
gwlhph dhunuip: Oy Yywlph wyuwhnjuwgqpnipjnilnd wwywhnjwqpuydwpp hwp-
Juipyynud £ wmwphG dkYy, pwlh np, npytu ulnG, wjn ygwjiwlwagntpp YGpymd GG
Ut mwnpny: Yyuwlph wywhnjwgpnipjnilind wywhnjwqgpuydwpp hwpyuwpyynd
pujuwluwlwswith tpunp dwdwlwyh hwiwp: Uywhnjuwqpuydwpp Gpynd £ wujw-
hnjuwqpuyul Jyuwjwgpnid b wyl sh jupng thnthnfuyt: Uyn huy wenidng wywhn-
Juqpuwydwnph hwyywpyp wju ghypnd niGh npnpwih wowldGwhwwmynipniGitin:
Uwwhnjwqpuydwnh Ghnwnn Jud gnin gpunypwswithh hwygunyp junmgynd £ dw-
hwgnipjuwl wnyniuwlh hhdw6 Jpw: Fw wjl gnuiwn b, npp hwpgunymd £ dhwjG
dwhwgnipjul ntiyptiph hwnnmgdwl hwdwnp, wpwlg gnpowdwpdwl dwhuubiph L
2whnyph pwnunphsh hwytimudGhph Jud ptinGuwompjw: Uj6 nhiypnid, tinp dwhw-
gnipjul hujuwlwlwlnpmbGp 1/1000 £, wyw wywhnjunhpp Yydwpph 1 dhwynp
wywhnjuqpuwl gnidwph nipuwpwsynip 1000-pn Shwynph hwdwp: <wennpn mw-
nh Gw Yydwph dh phy wytih L wynubtu pwpniGujupwn jnipupwlsjnp hwonprn wnw-
nh: OphGwy” tpbk wywhnywqgpnipjul hwjn GG Gipuywugnty 1000 wiéd L jnipu-
pwyynp wGdh wywhnjugpuywb swolyniypp 1000 “hwynn k, pln npmd” dwhwgni-
pyul hwjwlwywlmpniGp 1/1000 b, wwyw Gpwlghg jnipupwlsmnipp Yydwnpp 1
dhuwynp wyn wwpjuw dwhwgnipjul thnyh owhiuniGhph (hwnnignidGtph) htn
Jquwywod: Uyuyjhuny, 1000 wGdhGp ydwptinyg 1 dhwynp, wywhnynwd GG 1000 dhw-
ynp hGwpwynp Ynpunh owolynypp: Clnhwlpwgltny Yuwpnn GGp hwjwuwnb), np
hwjuwpyuwd ydwnGhpp hwjwuwnp 6 Jdwnpynn hwnmnigniiGuphG:
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Qowwyunnllip 3

Uwhwgnipjul Ynpp

Uwhwgnipjul hwjwlwlwlnpnilp
1

Swiphpp

1 40 Outiqu
0.001

U6 nhwypnd, tpp Yywlph wmlnnnipjniln wytjulnd © dwhwugnipjul qpuphyh
Ypw, Jupnn L wowowlwy tpym thnthnjunipjnil: OdtiquG’ (hniGwywl wjpnipkGh
ytpohl wmwnp) wewyb) pwpdp wwphpp, juwpnn b wnbtnuiinfugbp we Ynnd, tpp bpluw-
puytgmpjwi Gnp 260 E wpdwlwgpynud: Uwjuwyl juw Guwb tpypopn hGuwpwynpni-
pyniln, wyG £ Ynpp nunGnud £ wybjh ninmghly, npp yyugnd © wjyl dwuhG, np dwp-
nhy wypmd GG wytih Gpyup, sGuyjwo ovtiqub (Gpyuwpuytgmpjul uwhdwlp)
fuhum hnthnfumpjwG sh GGpwunpyynud: {wpy t Gy, np Ynph ypw, npybu ulnd, tw-
Jwl wanptignmpjnil L pnnlnd wjl hwlquiwlpp, np hwnjuybu nmnudwpnyuig
unu 19-28 mwptwl hwuwynwt plnpnp £ pwnpdp dwhwgnipjuwl npulinpnid:

Uwhwgnpjul wnynuuwljitpnid dwhwugmpjul gngwlhip hwpgwpyymd E
wnyjw] mwphphlG hwulnn dwpgyuig L mwupjw pGpwgpmy GnyyG mwphph dwhw-
gwo dupnyuig gnigwGhpGtph dhongny: OphGuwy’ 50 mwptywl dwpnulghg vhaG-
sb wyn muphpp wypmd k96 204 dwnpn, dwhwimd £ 735: Gph dwhwgwobtnh pw-
Guwyp pwdwGhkip wjn mwupphph puitgnipjul hwuwo widwlg pwGwyh Ypw, wuyw
Junwlwlp dwhwgnipjul gnmgwlhyp mupjuw pGpugpnid’ 735: 96 204 = 0,00764
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Ugymuwly 3
Uwhwgnipjul gniguGhGhpp pun wyqwhnjwunhpltph

wnwnhpwjhl fudptiph
tuguhmjuwnph Uwhwgnipjul gnigwlhpn
wnwphpp
25 0,00235
30 0,00241
35 0,00286
40 0,00388
45 0,00527
50 0,00764
55 0,01190

Unynuuuynud pipJwo & wnwohl wiquyd wywhnjuwqpjwo, pun mmwphpwjhG
fudptiph fudpwynpyuwo, 100 000 wwywhnjwnhplinph ywhwgmpjul gniguGhGhpp:
Oquwgnpotyny wnynuuwyh gnguGhpGtpp’ hwyguwpyynmd £ dby mupjw wwywhn-
Jugpuwydwpp jnipupwlynip mwphph dwpgne hwdwnp: 50 mupbuwl dwpnyuig
powlimi 100 000 dwpnnig wwpdu pGpwgpnid juwhwlw 764-p, 1000 dhwynp
wywhnjuwgpuiwl gmiwph phypmdi wywhnjugpujwb pnlnp whwp L juqih
nuwptwb 764 000 thwynp: Ujn gnuiwpp wtinp t Juipgyh nnhwlngp owoynyph vh-
onglitinhg, npp hwjwuwnp £ 1000 x 100 000: “tw Grwlwynid E, np jnipwpwlysjnipp
whtwnp E yawnh 7,64 thwynp (764 000 : 100 000) G-npoGuwljulnd nuw jupumwhw jnyh
wninuny YJuwluwwmbtiuynn dwhugnpjul Guwumdwdp b §aqpunyh unwlnupun 6-
nnuiGtiph qGwhwwndwdp: ‘LnyG hwyyupyp Yuptih £ Gapuyuglt] hbnlyw) Yupy.
wj i nhypny, bpp wywhnjugqpujul gnidwpp hwywuwn k£ 1000 shwynph, wyuw 50
nwpbjwl dwpngm UG mwpjw wywhnjwgqpuydwph wpdtipp hwjwuwp £ 1000 x
0,00764 = 7,64: Ujuyhuny, jnipwpwlyjnp wywhnjunhp ydwpbnt £ 7,64 dhwynn:
Gpt nn9 dlwgwod wGdhlp gwliwlmd Gl wpmbuit]; ywjdwlwghpp hwonpn
nwnpyw hwiwp, Gpuwlp wtwnp L ydwptl dh phy wytiih pwwm, pwih np Gpwlp dh nw-
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nny vtowghy GG: Uju hwdwupgp Yngdnd £ «oygquhnjugqpuydwpbGbph pGwljulnG
hwdwlupg» (natural premium system):

Snipwpwlyynp dwpn Jupnn b hwull] npnulh muphph jud dwhwGwy: Ujn
hpunwpédnipniGGtph hwlGpwgnuiwpp hwjwuwnp t 1 Shwynph: bdwGwny vh hpw-
nupdmpjul hwjwlwlwlnpniGn” Juntih £ opnpbp ynw hpugupdnipjul hwjw-
GwlwlnmpjniGp, npp 1-h L hwymGh dEompjul mwppbpnipynGl t: OphGwy’ wyG
ntiypnid, tpp 50 nmwpbiwl Yupnpyuig powlnd dwhwgnipjul hwjwlwlwln-
pinilip hwywuwn £ 0,00764, wuyw 51 mwpbluwl hwulbnt hwjwlwwlnpymGp hw-
Juuwnp k' 1 - 0,00764 = 0, 99236: Ujuyhuny, dwhwgnipjwl wnynuwlyltpp poyy GG
wnwihu npnpbme hGywtu Jwhwgn nhypbtph hwdwp wywhnjwgpnnh Ynnihg hpw-
Jwlwgynn ydwpnuiGtph dtonmpjnilp, wyGybtu L npnwyh mwphph hwulbnt hw-
Jwlwlwlmpjnln:

Uwhwgnipjwl wnynuwyGtpp yyugnd GG, np pugwnnipjudp dhish 5 mwpk-
Jwl tphfuwGtph fudph, dwhwgnipjul hwjwlwlwlGnpjnlp mwphph hin wénd k:
Pugunmpnil G Juqind ndpwjum wuwmwhwnpltphg Yypw hwuwod dwhugmpjwb
nbwypbnn: Gwnpbih £ Gyuwmby, np 55 mwptjuihg htnn dJwhwugnmpjul hwjwlwlyw-
Gnipjnilp wytiih pwl 5 whquy glipwqubgnd t 25 mwptjwl hwuwynd dwhwgnt-
pjul hujuwlwlwlmpjuln: Gpb 25 L 30 mwupbywlGtph dhol mwuppbpnipniln
[uhuwn dEo sk, wyuw 50 L 55 mwptywGGtph dhol wyl pudwlwGhG dto t:

Gyuliph wuyuhmjuugpmippul Jownmdlbph ppuwluGugmdp hudwhufunun
wwwhnijuwgnunjdwnlbph swihny

Gpt Yulph YnunwluwjihG wywhnjugpnipjuwl Jywjwgnptpp (wnthuGpp) qu-
dwnythG jnipwpwlsymp wmwph, wyw wywhnjuqgpuydwnltpp YpwpdpwlwhG
Jnipupwlynip wwnh, npp jhwiqbglhp GpuiG, np npuGg ghlGp YnunlGwnp wlnpw-
dwpwlwlwl pwpén: Ujyu fulinhpp inoyty £ Ynpuynpuwnhy $hlwlubbph wyuwmndni-
pjwl vk dh Grwlwywih hwymbGugnponmpjub thongny, wjl £* mbwjul dwiwlw-
Jwhwwywoh (Wh pwpp wwphGiph hwdwp) hwiwhwjwuwp wywhnjugpuydwp-
Gtph ywy dhlulnyG swihh wywhnjugpuydwnpltph dnntgiwl oqlnipjudp: “Hpw
htinphGwyl & 2bjdu “knnunlp, npp 1756p. tpwykg jnipuwpwlwsnip mwphph hwdiwp
nwnpptp wywhnjuqgpuydwnltph b wyjw] ywhhG hwjwpwqpynn wyywhnjwaqpu-
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Jdwpltph dnnbgnudp, L wywhnjugpuydwnltiph ydwpnip wyn hhipny pwdwG-
ytig hwiwhwywuwn swthh' pun mwnphGhph:

Qhunwpytlp wjl hpwyhdwlyp, tpp thwliiwl wywhnjuqgpuydwnltp uwh-
dwlytl pninph hwdwnp: Uju ppughdwymd tphunwuwpnbtpn ythnpdbl nnipu qup
wwwhnjuwgpuwl thniyhg, pwlh np Gpulp wju phypnd «ppGwGuwynpmy GG»
thnith mwphpny pwpédp winuuiGbphG® yuuywo wjl hwlquiwlph htwn, np Gphunw-
uvwnnlbph dwhwgnmpjul hwywiwywlnpniln (pGwlywb dwhny) qquihnptl guop
L: GphunwuwpnGtphG hwjwnwy, dtowhwuwylbpn Ggpuwywglnmd GG, np Gpwig
atinGnnt £ wyn thnynud dGwp: Uywhnjwgpnnh dnn hwiwywunwufuwlwpwn dh-
ohGhg pwpép dwhwgnipjul L htmbwwbu Jewpiwl ywhwbeltiph ntiwypnid hw-
nnigiwl hwdwp dhongGtipp skG pwyjwnpwnh:

Cun wnwphGipph hwdwhwjwuwp Jadwpdnn wyywhnjuqpuydwnplbph (wpk-
dhw(tph) nhiypmd wlap ydwpmd L dhlulniyG ydwpp, wGywh wjl pwbhg, pt hGs-
pw( L wypbnt: Unwohl nmwphGiphl( wywhnjuqpuydwpp vko L dwhwgnipjul
huwjuwlwlwlnpjul hwyqupyh hhdwl ypw Jewnpybjhp ydwnhg: Uyyuwhnjugpuw-
Jdwnh hwybtpyw dwup wywhnjuwagpnnp wwhnid L ywhniummd, npp pGujuwlwpup
phipmu k Gub jpugnighs Gapnppnidwjhl GludnunGbp: {tunwqu wmwphGhph wjn wnp-
Jnphg jmuunuwyywo GhpppnuiwghG Guwdnuunlbipp wywhnjwqgpuydwplph htn
dtjnbn ninynud 66 dwhwgnipjul wnwygt] pupdp dwjupnuyh owfuutph Jud
JdwpnuiGtph pwjwpwpiwln:

Nwhmun + (Fhulihg wnwowgnng wuwhwlelGhph qmuwn = Uuuhnyjugnuljul
qnidupn

Uywhnjuwgpuljuwl gmiwph b dwpbidwmhyuwlwl ywhniunh mwppbpnipjnt-
(ip hwnhuwlmd £ nhujhg wowewgnn wwhweltinh gniiwnp:
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Qowyunnlbpn 4
Uuyuwhnjwqpuul qgmiwph L wjuhniumh Ynpp

Uyuwhnjuwqpuywb gniiwpp

Muwhniuwnnp

NMuwjdwlwgnph gnponnmipjul duwdiytmn

Uwpbdwwmhjuwlywl ywhniumitph jud wybih dhpwm ngpulg hwdwpdbp wy-
wnhyGtph hw)yhG wywhnjuwqnpnnp h yhdwyh L owoltijn Yyuwbph (Gud YaGuwpnyw-
JuwjhG) wywhnjuqpnipjul qony wnwowgwd wwpuwynpnipniGatppn: Qjwlph
wwwhnjwgpnipjwl ywhniumGbpp wénd GG gniquhbtn wywhnugpujul yyuyw-
qnh (ynihuh) wyG wwphph, npp Gpgwo & npytiu YyipgGudwiytn (ovtiqu): Yywlph
wwwhnjugpnipjwl jmpwpwlsnip wujiwlwuqgnph qony ydwpyuwo wywhnjwugnpu-
Jdwpltpp yuwhwnwihqugynmu GG, npp hhdw6 ypw hwyuwpyymyd £ dwptdunhlu-
Yl wwhnwmp: Qulph wywhnjugnmipjul dwpbdwwmhljulywl wywhniumbtph
hw)yhl wywhnjwgpnnh dnun nnwyynd GG qquh wmhyGtip: MwhniunGtpp w-
and GG, sGuwywd wjl hwlquiwlphl, np mnynuwjhl GiwdnnGtph dh dwup, hGy-
whiu Gpybg, monymu £ dwhwgnmpjwl ghwptinh htim Juuwyjwé hwnmgnuiGhphG:

Yywlph YmumwljuwjhG wwwhnjuqpmipnilng, tpp wwywhnjwnhpp nplk
wuwwmdwnny npnynid kot wuwpdwGwaghpp, Gpwl htinm £ Jdwpymd «hbinglynn
gnudwpp» (Cash Surrender Value), npG hptGhg Gipyuwjwuglnd & ywpdwGwuwagph 1no-

dwl opyuw npmipjudp Yywlph wywhnjugpnipjul qony wwhniunmbGhph (Yud dwptk-
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dwwmhjuywl ywhniumbtph) yninwjuwo gmiwpp: <tnglynn gnudwph dtonmpjni-
(p witl nhypmyd thnpp L wywhnjwgpuwl nhyph jud yujiwlugnh wjwnpuhg
htimn Jdwnpynn wwywhnjwqpuluwb gmiwphg: Uywhnjugpujwl pGybpmpjnilp
wju nhypmd GJuqtglnmud k htnglynn gmiwpp’ hp Ynnihg jumwpjuwo yepunhp
owfuutinh, hGywbu Gul gnpowlwGtphG Juunwpjwo YdwpnwiGtnh, L wj) dholnp-
nuydwnpbtph swihny: Apybu uinb, wyuwhnjuwqpuywb Jyujugpnid vwhdw Gynid
E mwpptp dwdiybnmbipmd noynn yuwjdwlwagpbph htimqlynn qnudwnpltph Gpw)-
fuwynpuo dhonipynilp: {tnqlynn gnidwph dtonipynilp Juugwo b wpnbkl huy
Jdwpjwo wuyuwhnjuwqpuydwnltph mwphGbphg, ngpuw dtonipynilihg, hGyubu Gul
wikfwdjw pnGniuGhphg: <wdwdwjli << pwnupwghwlwb optGuqpph (hnnyuo
1014, 6-pn Ywu, 2-pny Ytwn) Ywlph Ynunwluwjhl wuyuwhnjugpmipjul ghiupnid
wuyjwhnjunph Ynnihg yoéwpjwo pnnp wywhnjugpuydwnltipp tipwyuw 66 Ytpw-
nupdiwl, nphg GJugbgymu G0 wywhnjuwgpnipjwl yuwjiwlwgqph Yapiwb L Yu-
nwnpiwl owhuubpn, Jowpjwo wywhnjuwqpuliul hwnmgmdbtpp: Yjwlph Yynt-
nwlwjhl wywhnyugpnipjul (Endowment Assurance) nhwpnid wwywhnywqpujwb
gnuiwnp Ydwpynid £ jud wywhnjunph npnpwjh mwphph hwubtiim jud dwhyw 6
ntypmu” uujwo Gpulhg, pt np hpunupdnmp niGG wybtih yun h hwjwm yqu:

Uinhwgmpjuw( wnymuwlGephg Juifuiué hkpun/npnidp

Yjwlph wywhnjuqpnipjul wywhnjugpuydwnltpp uwhdwiynd 6" G Gk-
iy dwhwgnipjul wnynuwyGtphg: b°Gs YhGh, tpt wyn wnnuwyGbpp wyGpw b
Ghpwn sbG: b Jupon npubp whgjwih yhdwjugnmpjwl wpnynilp ta6, Gipljuw hpwyp-
dwln hnthnfuynud £ b wywquynid Lu Jthnthnfuyh, hGyp wGunuwihth £ GywGph
wwwhnjwgpnipjub paytpnpmiGGipp GG Gpynt wypGupwlp hpwyhdwlyp Ju-
nuwyjwnbih nupdGbne wnnudny.

e Juwlph wwwhnjugpmpjwl wnpundpbip hwjwuwpwlnt] nmwpbydwpGbph
(wGnthntinmGtph) ynpunpbny,

o wywhnjunhpGphG wmpwdwnpt) yulph wywhnjugpnipjuwl dwulwlygni-
pjwl wywhnjwqgpuwb yywjwugntn:

Gyuliph wuywhnjugpmipjul ynmnplyh hwjwuwpmulppoidn mwpbydwnpGhph
(wlniinbinbbph) ynmnpbinyg

Uyuwhnjuwqpuyuwl pGytpnipymbp jpugnighy Gludnmwubbp £ vnwlmd w6
dwpnulg hw)yhG, npnlp uywuywohg tpyup G0 wwypmy, pwbh np pGyipmp nilp
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wwwhnjuwgpuwl wwhwGeltipp n1p L yodwpmd b wyn ppwgpmd Gu pupniGwlnid
E hwjwpl] wywhnjuwqpuydwplbpp b vnwlimd b hwdtpw GepgpnuiwghG Gyw-
dmwunGtp: UhllnyG dwdwGuly, tpp dwpphy Gpyup 66 wypnod, wyuwhnguwqpuywG
nGytpnipynibp yowpnd £ mwptydwplbp (winthntnmbbp) juifuwntundhg wyth
tnqup dwdiwlwy, pwl hwyqwnlty tp, b wnuhuny wybjuglmd L owuubinpn wjy
pwnunphsh Yypw: {wjwnwly wyuwpuwquynd, tpp dwpnhl julGuwntunidhg wybh
phs G0 wwpmd, pGytpnmpymip wnwyty] d6o dwuubp £ wlind wywhnjwqpnipjul
hwwnnigiwl Jpw L pwhnid t mwptdwpltph ypw: <{tnbnipymG’ tpt wywhnjuw-
gnuwlwl pGytpnipjuwln hwonnyh hwjwuwnpwlpnt] Jjuwlph wywhnjugpnpjuwl L
nwnpbyGwnlbtph owfuutipp, www Gw skqnp nhpp Ygpugh dwhwgnipjuwl nhpph
hwGnbw:

Gyulph wupuhmijuugpnmpu G dwuwligmppul wupuhngjuwgmuljul Jjwjugnpipn

Uyuwhnjwqpuwydwplbpp vwhdwbbihu pGybpmpyniip Guuwwmwly nGh plunnptg
(wjwgniyyG vwlwughlp Ywy npnypwswthp’ hwpyh wnlhny dwhwgnipjul wyuqu
dhunnuiGtpp, pln npnd” Shwdwdwlwl thnpdnd £ hwpyh wnlhp Gul mnynuwjhG
(GpnpnuiwghG) Gywdmh m gnpowjupdwl dwfuutiph owywnmhdwy thomp mbp: Swon
wywhnjugpuydwnpltph nhuypmd pGytpnipniGp YnpgGmy t GudinunGep, pupdpp
ntiypnd® Ynpglnd t hwdwhunpnGtphG: UGhpwdtipn E qunll] owyunpdwy novwl
pwlwihG: pw muomilGbphg dbyp wjuybtu Yngduo dwulwlgnpjul wwywhnjw-
gnuiwl Jyuwjwgptpl t6: Liwl Yyuywgpbtpp Gwuwnmbund GG wwwhnjwgpnnh
Ynnihg pwpénp wywhnjuwgpuydwpltinh vwhdiwlnd b wjGnthtnb pGYtpnipjwl pw-
hnyph pwfudwl b9 wwwhnjwnhpltph Ywulwygnipjul hGwpwynpmpni(:
UwwhnyunhnGtph JwhwpwdhGitpp (nhyhntiGubtpp) Jdwpdnd GG (Guo wytiihG
quidjuwo wywhnjugpuydwpltinp yepunupdymu G6) sh pwGh nubwyGbpny.

e ninnuyh npuiwlub dluny,

e hwonpnnn mwpyw ydwpndGtph GJuqtgnuiGtph dlny,

e Jnwgnighy, wpntG huy ydwpjwo Gnp wywhnjwuwqpnipjul mpuiwnpnuiny,

e pnlintuGtiph (upql.Gtph) duny:

UWju wmwpptpwlltphg nplt dbyh pGupnpjul ygupuquynd wwywhnjwnnh
dnn wnwowlmu b jpugmghs fupwl wnwownliynn Yuwlph wwwhnjugpmpjwl
Jywjwghpp (Yuy wnihup) dtinp ptiptnt wendny: <wpy t G4, np Yyulph wuywhn-
Juqpnipjnilnud dwuluygnipjul Jyuwywqptiph plnpn b jnipwhwwnnty tnuGwy t
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hwlnhuwlnd pnGnultph duny Juwumwnpynn Jéwpnuip: PnGnmup Gwjuwwnbund |
wywhnjugpuuwl gnidwph dhompjul pwupdpugnd™ h hwphy pGybpnipjul pw-
hnypGtiph: <tnmlwybiu, pnGniup fupnn & dwpyt] wywhnjugpuju gnidwnph htn
dtljnbn’ wywhnjuqpuywl ntwyph h hwjm qum Jud ywjiwluwgph dwdytnp
wywnwhl: BnGnuGhpp, npytiu yulnG, Jdwpynd 66 tpym tnuiwyng’ wywhnjw-
gnuyuwil gniiwph wdkfwijw hwytiniGhph duny’ wyuwhnjuqpuyjul gqmiwph
G(yuuniwdp vwhiwlywd nnynuwnpnypny, YpeGwlwl' wuyywhnuqpuyjul gqni-
dwphl hwybpnn dEonipjuip’ ywjiwlwgph wjwpnmpg htin jud wyuwhnjunph
ynnihg wwjiwlwagph modwl wwhwloh dwiwGwl: dhpplwlwl pnliniup dhont-
pynilp pwndn £ wnwyt) tpuwnp gnponn yuwjiwlwagptph hwdwn:

Yywlph wywhnjuwqpnpjniimd wdpnnowlwl Juwd ppninwmn vwljuqbh jud
nnniypwswthh hwywpliwl hwdwp dJwhugnpjul wnmnuwlitpny hwyqupyyuwo
(tnunn npnypwswthp §2qgpunymd £ nhuwjhG hwugbnuiny® mwppbp uinwhwuwjw-
JhG udptiph dwpnubg wonnewlwb yhdwyh jnipupwbynip pGnpuwgphsh ud hh-
Jwlnmpjwl owlpmpjwl wunhdwlh hwiwp vwhiwlwd shwynpltph hwiwww-
nwufuwl vwlnmuyny:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Uywhnjwgpuyuwl vwywaghl L npnyjpwswth

o Uyywhnjwgpuyuwb vwwaqbh Junnigwop

e Ppnunwunn npnijpwywith

¢ ‘Lhnwun npnijpwsuth

¢ ‘Ltinwnn npnypwswthh nhujuwjhG hwytniud

o Lhnwun npniypwsuthh pinGyuonpjnil

o JGwuwpbpnipjwl gniguGh)

e Uwhwgnipjwul wnyniuwyGtp

e Gjuliph wywhnjwqpnipjul ynpundpbiih hwjwuwpwlppnnmd
e Uwulwlygmpjul yyuwjwqhp

PhplGuwunnmqouwl hwpghn

N°p6 £t wywhnjugpuwl vwyuqbih hpdGuwynpiw 6 wihpuwdbymnpymbp:

1. Opn°Gp &6 wywhnuwqpuwl vwlwqlGh pununnphsGepn:

2. b®Gs nbip mGh JGwuwpbpnipjuG gniguGhyp uwuqGh hwpqupydwl gnpomad:
3. 0°nG £ Ghwmunn npnypwswithh GQuGuynipiniGp wywhnjugpujul uwju-

qGh dLwynpdw G gnponud:

4. N°nG & nphuyuwyhG hwybpdwa nbipp Ghwnunn npngpuwswnd:

5. Npn°Gp GG nhulwyhG hwybpdw 6 hw)yupyiwl nwupptpulGhpp:

6. N1°0 hpwywunmpjm GG E wywhnjugpuywnh hwgupyn:

7. 0°Y L h®Gyytiu £ uvwhiwGmd wuyywhnjugpuydwph swhp, yGupdwb Jupgp

L dwiytwnGlpn:

8. h°Gswtu E juumwnpynmd wyywhnjuqgpulju npniypwswihh hwpqupyp dw-

hwgnmpjwl wnnuwlyGbpny:

9. N°nG k dwulwlgnipjul wyywhnjugpuyub yyuwjwugptph (wnjhuGbph) kne-

pjniln:

10. b°Gy E GpuwGwynmd htnglynn gnidwnp Yyubph wyywhngwgnpnipjniGnud
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EGUU 11. UNIKNJUe-ArULUTL NMUSULULE G LUSNFSNARIT

Ohduygh niumdGuuppnidhg hbuin ninwGngp Glupnnw G’

e Uwhdw(t] wywhnjugpujul yuwmwhwnn:

o Mupqupwlbt wywhnjugpujul yuwwumwhwph owlnmgiwb gnpotyw-Jupgbpn:

o Lhpjuwywglt] wwwhnyuwqpnnph gnponnnipiGatpp  wwywhnjuqpuyjwd
ntiwyph h hwjm qum dudwluly:

o Pimpwqnt] wywhnjuqpuywl hwnmgiwl hwygunpyh wmuppbp uyqemGpGhpp:

¢ Lhinjuwjwglt) wuywhnjunph wuGwlgmpjwl dukpp YGwuh hwnmgiwb vbg:

Uywhnjugpujul wywwwhwpp (@uwuwhwplbpp) juwd hpugupénipjnin
w0 ywwmwhwph E, npp mbnh mGGGwnm ghypmd mpymd £ wyuwhnjuwgqpuywl hw-
wmnignidp, huy Ywlph wywhnjugpmpnilind juunwpymd . wywhnjugpuyw
gnuiwph Jdwpmu: {wdwdw)l <& pwnupwghwliwb optiGugpph 983.1-pn hnnwoh
9-nnp dwuh’ «Uywhnjuqgpujul wywwmwhwpl wywhnugpuyul wywjdwliwqpny
(whwmbtuwo nhiypl £ jwd hpwnupdmpniGp, npp mbtinh niGEGwmnm nidny wwyw-
hnjwqpnnp ywpumwynpynud £ wywhnjunphl Jud pwhwonithl ydwnt] wywhnyw-
gnuljwl hwwmnignuix:

Jwumgnip ophGwlwl Jupgny vnwlwm hwdiwp swhwqulg Juplop E
wywhnjugpuluwl yuwwwhwnpp mtnh niGbtGwn dwuhl wywhnjuqpnnhG owni-
ghin: << pwunupwuwghwiuwl opkGughppp winpununlmd b ywumwhwph owlimgiwd
[uGnphG 1017-pn hngwonud™ vwhiwbbny, np ng YJyuwlph wywhnjuwqpnipjul wwj-
dwlwqgqpny wwwhnjunhnl wywhnjuqgpujul wywwmwhwph Yypw hwultG hptG
hwjnbh nunGwnig htnn Wwpunwynp £ npowidhm dwijtnnid wjn dwuhl wlhw-
wuwn mbntliuwglb] wywhnjuwgpnnhG jud Gpu GepuyjugmgshG: << punupwughw-
Juwl optiiughppn sh vwhdwlny dSwlnmgiwl dwiyn m tnuwlwy, vwiw)l G)nwd E,
np tpt wywhnjwgqpuywl yuwjiwlwgqpny Gwuwmtujwo t owlnigiwl dwiybm L
(quy) tnulwy, wyw nw wtwnp L wpgh vwhiwljwd dudytmmd nt ywjpiwliw-
gnnud Gpqwo tnulwyny: «Uwywhnjugpnipjwl b wywhnjugpuywl qnpomniltine-
pjwl dwuhl» << optilipp, winpununiwiny wwywhnjugpujul yuwwmwhwnph wmtinh
niGtGwnt thwunhG (hnpjuo 154), vwhdwGnd £, np wywhnjugpujuwl yquwnwhw-
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nh wmbtnh mGtGwm thwunh npnpdwl Jupgp vwhdwlynud £ wyyuwhnwqpnipjul
wuwjiwGwgnny Jud qyuwjugpny:

XL pwnupwghwlwb optiGughppp uwhdwlmy b, np ywwmwhwph JwuhG ow-
(nigtin wwpumwlwlmpynilGp fpmd £ Gwl pwhwnnil, npp wmtinyuy £ hp oquhG
wywhnjugpnipjul yujdwluagph YGpgwo (hGhm dwuhG, tph Gw dwnwnhp t og-
nyt] wywhnjuqpujul hwnnignid vnwGuwm hpwynilphg: << punuwpughwljwl
ontiiuqpph unijG ywhwbop hhiGwynpywo E Gpubny, np hGspwl 2nin wwywhnyjuw-
gnnnp htwlw wwywhnjugpujul ghwyph wmbtnh mGaGwm dwupl, wjlpwl htpwn
YihGh Gpw hwdwp httmwpGit] nhyph hwlqudwbplbpp, Wywpqt] wywhnjugpu-
Juwi nyph ywwdwnp L pGnypp, h hwjnm pbpt] nppuw wnwowgiwl vhnuynpGtnha,
qlwhwwmt] wnwowgwod YGwuh dhonpjnilp L hwpgupyb wywhnjugpujwl hw-
wnnigiwl gnudwnn:

OntiGunpnptiG wywhnjunph (Qwhwnnih) hwdwp wipwgpjuo Gnpdtiphg &
(Gwl wjG, np wywhnjuwgqpuwywl gtwyph b hwyn qunt dwdiwlwl Gpuw Wwpmwljw-
(intpjniGGtphg £ hwinhuwlimd wnwowgwo hwlquiwlplpnd wjlGuhuh nnpowihn
L dwwnghkih dhongGtph dtinGwpynidp, npnlp YGaJuqtglblG hGupwynp YGwulbpp:
bpwlywlwglbng wyn vhongunniiGtipp” wyywhnjunhpp QuwhwnniG) yhwp E htnlh
wywhnjwqpnnh gnignudGtphG, tpt wmuwhuhp wpyty G6: <wjwunwGh {wuGpuwb-
nnipjul punupuwghwlwl optGughppl winpununimu t Gyqwd fulnphG 1018-pny’
«UQwwhnjuqpujuwl wywwwhwphg wnwowgwd YGuwulbpp Guqbglbn» hnnjuw-
onwi: UnyyG hnnJwoh 2-pnp dwup vwhdwlnd k, np hwunmgiwG GGpuju YGwuGhpp
(quwqbglbyn Guywwunwyny wwywhnjunph juunwpwd owuubpp, tpth wnuhuhp wi-
hpwdtpm GG Gt Jud Juwwunwpylp 66 wywhnjuwqpnnh gmgmuiGbphlt hwiwww-
nwufuwl, hwnngynid Gl wywhnjuqgnpnnh Ynnihg GnyyGhul wjl niypmy, tpp hw-
Jwywumwufuwb dhongGhnG wprymbGuytnm k6 tnt: ‘LViwl Swhuutpp hwwnnigynid
G0 wywhnjugpuwl gmiwph Guniwdp wywhnjugpuyjwl wpdtiph hwpwpt-
nnipjwlp hwdwdwulnptl, wiywu wjG pwlhg, np ngpulp wj] Yawultiph hwwnnig-
dwl htn JhwuhG Jupnn G0 gbpuquigl] wywhnjugpuui gnidupp: << punuw-
pwghwwi optiGughppn GniyyG hnnpJwoh 3-pn dwuny vwhdwlnid b, np wuyywhnju-
gnnn G wquuynmd £ wywhnjunph Ynnihg hGupwynp yGwubtppn Gyuqbgltnt hw-
dwp hptG dwwgtih nnowihwn vhongltinn nphnwynpjuy sdtinGwnpybnt hbmlwGpny
wnwowgwd YhGwultpn hwwnnigtnig:
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hGswtiu Gyyt b, hwnmgiw6 ytpwptinguw owinigdwl shpwwlwuwgGtip Junpnn
E hw(qbtglty GpwG, np wywhnjuqpnnp wjn hhipny sh yéwnph wywhnjuwqpuyjwb
hwwnmgnuip, tpb swwwgnigyh, np Gw duiwlwyhG hdwgly £ wyuwhnjuwqpuyw
wwwnwhwph Yypw hwubGbne dwuhG, wd, np wyn dwuhl wywhnjuwqpnnh dnun nt-
ntympymGGtph pwguwywynmpnilp skp Jupnn wqpt] wywhnjuwqpujuwl hwnmgnid
Jdwpbnt Gpuw yuwpumwlywlnipjulb ypuw:

Yywlph wywhnugpnmipjul wywjdwlwqgqph Guumdwdp fhpwnymd GG Ybtpp
Gpwd GniyG JulnGGtpp, bpbh wywhnjuwqpuwl ywwmwhwnp £ vwhdwijwo wuyw-
hnjuwqgpyuo wGdh dwhp: Uy nhiygpmd, pun << pwnupughwlwb optiGugpph (hny-
Jwo 1017, dwu 3), wywhnjwgpnnhl owlnigbm hwdwp ywjiwGwagpny uvwhiwi-
Jwo duiybwnp sh yupnn yuwywu Gt 30 opdwGhg:

Uyuwhnjuwgqpulywl hwnngdwb hpwjuwliwgnip wju juwd wyl swihny wnplg-
Ynud t wyuytiu Ynywd hwnmnigdwG pniG hhdGupwp nhuyh htin (Basis risk): Qpuw
Empjnilp hwlgmu £ Gpwa6, np poilG hhiGupwp nhuyh wonwowgdwl dwdwluly Yn-
pnunGhp Ypnnp sh unwlnd pwyjwpwnp hwnnignd §npnuunGiph ppwjul dbont-
pmilp owolybkint hwdwn Juwd pinhwlpwybtu hwnnignmd sh vnwln: Liwlwybu
Juwnpnn £ unwgyt] hpwyhdwly, tpp hwnnmgnip mpymd £ Gpulg, nyptip YnpniunGhp
$60 ypt yud hwnmgnuip ghipwquignid E Gpug Ypuwo thwumwgh YnpniumnGhpp:

Uupuhnywgnpnnh qnpéngnipim GGEpn wujwhnywgmulpud nhuph b huwjin quipnt
dwdwluy

Uywhnjwqgpnnp wywhnjugpuju ntyph h hwjm qunm dwiwlul hpwjw-
Gwglnd t dh pwpp gnponnmipymGltp” Guuwwnmwl nGhGwmny wuywhnytnt wywhn-
Jugpuyuwl wguwjiwlwgnny hp hhiGwywl yqupmwynpnipjul’ wywhnjugpuywb
hwunmgiwl juwmwpnuin: Tywhnjuwqpnnh wyn gnponnnipyniGGtpp gnpotGwjwlnid
ynyJwo GG Jtpuglbnt wywhnjwgqpulwb nbhwyph hbnbwbplGtpp: Ypwlp Ghpw-
nmu GG htmlywy thnybpp.

I. wywhnjuwgpuwl nbwyph thwumwgh hwywuwmnuip, wihpuwdtyunmpjwb
ntiypnmt” wyywhnjugpuyjwl hbnwplinipjul hpuywlwgnidp,

2. JGwuh b wywhnjwqgpulwl hwwnnigdwb suhtinh hw)Juwpynuip,

3. wywhnjuwqpuul hwnnigdwl hpwjuwGwgnidp,

4. wyuwhnjugpuyuwl nhyph wnlmpjuip Yydwpjwo hwnmgiwlG gnidwph
Ytpwnunpdiwl shongunnuiGbph hppwjwlwgnidp:
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Uyuwhnjwgqpuywl nhwyph thwunmwgh hwjwumnuip ywhwbonmd E, np wuyw-
hnjuqpnnp pwgwhwjmp’

w) h°Gs nhul & yuwndwn hwlnhuwgt] wnwewgwd YGwuh hwdwn, hwlnhuw-
Gni”d E wpnynp wjl yuwjdwGuwgpny uwhiwGjwo wyywhnjugpuju nhuljtphg,

p) wpyn’p wwywhnjugpuywl ntyph wpwowgiwl hwGquiwlpGtnG wjG-
whuhp GG, npnlg htnmlwlplbph hwiwp wywhnjugpnnp Wwjjdwlwagqpny yuwwmwu-
fuwGwwunynipjnG sh Ypnud,

q) &°pp £ mtinh mGhgh] yGuwultp wnwowgnud wyywhnjugpujul yuwwmwhw-
nn, nGngpynt®d kp wpynp nu w6 dwdytnp, npmd wywhndwgpnnp jpmd £ wyu-
nwufuwGwwnynipjm,

n) wpyn’p yuwdwnjwd YGwup hwugyby £ wyl gniyypwjhG pwhbtphG, npnlp
hwlnhuwlnd 6 myjuw] wywhnjugqpuyuwl ywjdwlwagph opjtywm,

t) wnwowgwd hpwnupdnipniGG wpyn®p wtnh £ nGbghp wyG Juypmd (nw-
puwownewlny, mwpwopnd), npG pun wujdwlwgph hwlnhuwlnd £ wywhnju-
qpnipjul Juyp:

UywhnwqpnnG hpwynilp niGh pwgwhwjmbinm wwywhnjwqpulwb ntiwyph
wwwndwnblbpp, Gpubnt YGwuh, hGyytu Gub wywhnjuwqpuljuwl hwnmgdiwb swthn:
UWyn hpwyniGpp Guhuwwmbiund b <L punupwghwliwb optiGughppp, nph hwiwdw)h
wywwhnjuwgpuwl yuwumwhwph wnwowgnuihg htimn wywhnjwqpuwb pGytpnt-
pyiGG hpwyniGp niGh nhdtinm wijwiu hnpdwgbmbGhph (wyn pynd” wpunwuwhyw-
Jw()" unwlwm Gywo hwpgtph yepuwpbpjwy Gpulg bqpujugnipniGp (hnpguo
1000.1, dwu 1): Cun << punwpuwghwywl optlGugpph GniyG hnnpjuoh' wyhnmwlywb
dwpdhGGtpp, yuquuybpynipyniGGtpp L pnjpnp wyG wGdhlp, nyptip mhpwybnnmd GG
wwwhnjugpujuwl ywwunwhwph ytpuwpbpjw] mtntyuunynipjulp, ywpunwynp G
wwwhnjugpuljul paytpmpjwl yuwhwiony mpwiwnnt] wywhnjugqpuyul ww-
wnwhwph Yopwpbtpjw) guijuguwo mtntnipjnil, pugunmpjudp yhnwljwdb, pud-
Juwjhl, wnlnpwjhl qunubhp wupniGwynn b optiipny uvwhiwljwo wj; qunulh
wnbtntjuuympjul: {wiwh wywhnjuwqpuiwl wwwwhwph wywwmdwnlbtph L
wnwowgnwd Yhwuh swthh npnynuip ywhwonid L htnwpllimpjul wiglugnid:
Cuwn << pwnupwghwlwb opkGuqpph (hnnyuwo 1000.1, dwu 3)" wyywhnjugpuwb
nGytpnpynGGtpG hpwyniGp niGEG wGdwdp htimwplitin wywhnJuqpujwl wyw-
nwhwph hwlquiwbpbtipp ud Gipgpuytine wy widwlg: Uyywhnjuwnhpp Quhw-
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nni() whwp £ wowlygh wuyywhnjuqpnnh Ynnihg hpwjuwGwuwgynn hbnmwpGGmpjub
nGpwgphl: Uywhnjugpmipjul wyuwjdwlwagqpmu, npytiv julnb, hwwnny Gyyma t,
pt hG; Ytpw wbwmp & wyqwhnunhpp QwhwnniG) wowlgh wuyywhnjuqpnnhG ht-
nwpllnpjul hwupgmd: dbpohlu, ophGwy, yupumwynp L wuwhywlt wywhnju-
gnulwl ntiyph Juwjpl wlithnthnu yhdwlnmd dhlsk wywhnjuqpnnh Gipljujwgnig-
sh dwdiwGhp, wywhnyb] wywhnwqpnnh Gipljujwugnigsh wlwnpgt] dninpp wujw-
hnjwqpulwl ntwph Jwjn, wywhnjugpnnpb b Gpuw GipljluyugnigshG Gipljujwg-
(b JGwujwo gnypp Jwd npuw dGwgnprbbpp, wywhnjwgpnnhl npwdwnpty wi-
hpwdtpm wjG thwumwpnptipp, npnlp Juwwhwloytl wwwhnjwqpulwb nbuph

hwlquiwbpltph numiGuwuhpmpjwl hwdwp:
Uywhnjuwqpuyuwb ntyph b jpwo yGwuh swihh hwywumdwb, hGywbtu Gul

hwwnmgnuip hpwlwlwglbn hwdwp gniyph, uunwuhitwlwnympjwli L wwywhn-
JwagpmpjwC wjp mbuwlbpnd, npuytiu ulnG, wwhwloynud k.

- JpwpwjhG hwjwuwmwghn, Jud

- wnipytytiph (wlywfu hnopdwqtinh) Ynndhg Juqigwd whm, ud

- wywhnjwqgpnnh b wywhnjwnph Ynnihg hwdiwwmtin jud wywhnjuqpnnh
ynnihg Juqigywo wywmn:

Uyunnud, dwulwynpuytiu, G2ynd L wywhnjwugpujwb nhwyph yuypp, dwudw-
Gwyp, yuwwmdwnltpnl nt hwliqudwbpGtpn:

UjGnhtnb hpwyuwlwgymd L yGwuh b wywhnjugpuul hwnnigiwb swihti-
nh hwpywpynudp, nph upgp dkdwytu yuwpiwlwynpyuo t YnGyptn wuyywhnjw-
gnnipjwl mbuwlhg L ywjdwlwagph wwyiwGitphg:

Uwywhnjwgnuilju G hunnmgdw G opuwljuGugnmdp

Lwiwdw)l yuwjiwiwgnmd wipuwgpjuo dwiljtnh’ wywhnjuwnphg qpuiynp
alny wywhnjuwgpuywl hwnnigiwl hwymp vnwlwinig htnn, wywhnjwagpnnp
yuwjdwlwgnpnid vwhdwlijwo dwijtnnd jujuglnd £ wywhnjugpuyjwl hwnnt-
gnid ydwpbim Jud dkpdtn npnynidp:

UjG6 nhypnmd, tpp wywhnjugpnnp Jujwglnd £ hwnnigiwl GJuqbgiwG
Jud hwnngdwl dtpddwl npnynid, wyw hwiwdw)G << punuwpughwjwl optiliu-
qnph 1003.1 hnnjwoh 2-pn dwuh wuwhwloh' wywhnjuwgpuul pGlytpnipymGa wjn
npnynudp, hGywtu Gul depddwl hhiptipp, pwGh np GnyG hngguon pEymnd £ yyuwn-
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Swnwpwljwo npnpiwl dwuhl, hGgopjw dwijtimmd wwwyhpjwo Gwdwlyny
whwp b wonwph wywhnjunphG QwhwnnihG)” Gpuw duwlywl pGuynmpjul hwu-
gting: UWGhpwdtywm t Gpb], np hlgopjw dwiybwmp Yytpwpbpymd E ny pb hwnngdwG
hwjnp unwlwnig htnn wywhnjunpplG hp npnpiwl dwuhlG hwynmGhnG, wyp
wwwhnjwgpnnh Ynnihg hwnmgiwl GJuqtgiwl juwd hwnngdwl dtipddwl npn-
onuip JujwgGtinig htimn hwymGhniG:

Uywhnjuwqgpuluwl hwnnignid ydwnptint dwuhG npnuwl L gpu thwumwgh
Jdwpdwl dwdytmblpp Yupnn GG mwpptp (hGh, pwlh np wiqud wywhnjugpu-
Ju ntwpp hwjwumnn wimh Yuwpuwqujnd, wywhnjugpuyuwb ntyphg wnwow-
gwo Ynpniunmbhph d2qpunuip Jupnn £ ywhwlob] hwiwwywwnmwufuwl dwulwgqbun-
Gtph Gepqpuynud L npnpuwyph dwdwlwly: Uywhnjugpuyuwl ghuyphg wnwougwo
Ynpniumbtph 62qpuuywo dtonpnilin wipwgpynid £ wnwGdh( wimny:

Uywhnjuwgpujuwl hwwnmnignuip, hwdwdw)i wuwjdwlGwgnh, Jupnn £ hppuu-
Gwgyty.

e hwunigynn gnudwph dhwijwq ydwpiwl tnubGwyny, hwnmgiwl ytpw-
ptpjuw; wywhnjuqpnnh mjwd gpujub npnpdwl jud bqgpujugnipjub L YGwuh
dtompjwl dpqpunuihg himn wwjiwliwgpmd vwhiwlijwo dwdltnniy:

e Jupwlwlqinnujul w)fuwmwbpltph L dwnwynipynGGiph hpwjwlwgdwl
tnuwlwyny, hwnmgiwl yYtpwpbpjw wywhnjuwgpnnph njwo npuluwl npnpdwl
Jwi bqpuwyuwgnipjul L yGwuh dkonipjul dpqpunithg htinmn ywjdwliwgpmyd vwh-
dwijwo duiybhwmniy:

UG nbypmd, tpp YnpniumbGhph dtompjwb dqpuundp juyywhwloh mbwlwb
dudiwlwly, wywhnjuwqpnnp, hwiwdw)li wquyjdwliwqgnpp, yupnn £ yeéwpk hwnnig-
dwl gnuiwph dh dwup yuGuwydwph éunyg” wjG suthny, npp Ynnitiph hwdwp yp-
Gwhuwpniyg st: Unpunh gnuiwph dkonipynilp d2qpuntinig htivin wwywhnjwgpnnnp
Yydwph wyn gnudwph b julfuwydwnph mwppbpnipyniGnp:

Uywhnjuwnhpl wywhnjuqgpuyul hwnnignuip dtpdtn dwuhl wywhnjuw-
gnnnhg wpjwd npnynuip Jud tqpuijugnipnibp, hGywbu Gl mpudwnpynn wujw-
hnjuwgpulwl hwnmgiwl gniwph dhonipjnibp Yupnn £ yhdwnpyt] wywhnjwgnpn-
nh htin, hGywtiu Gub pnopnpwnpyyt) nuuuwul junpgny:
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Uwuhnyjuwgnuiljun i hunnmgdw i hupyuiplih ulyqpm Gplhpp

U6 nhypnd, tpp wywhnjuwqpujwl gqnuiwpp (gniyph, dtnGupumhpuiul
nhuyh L ny Ywlph wy wywhnjugpmipjniGGtph qony) vwhdwlyby £ wywhnjw-
gnuljul wpdtphg guwon, wywhnjugpnnp wtwmp L wywhnjunphb fwd pwhwnnihG
hwwunnigh Ypwo Yawulbpp dwuwdp’ wywhnjugqpujul gnudwph L wywhnjwgpu-
Jw6 wpdtph hwdwdwulnipjudp’ hwiwdw)6 Awdwdwuwliul yunmwufuwlo-
unfmpjwl dlausunpp: Uju duwyunhp gnypwjhlG wywhnjugpnipjul dutipnud hwG-
nhuwlmy b qipwyuynn’ Guuwnwy niGhGwny upwltim wwywhnjunhpltphG, np-
wtugh Gpwilp ywjiwlwagntpp YGpta wyluytu, np wywhnjugpuyjwl gnudwnpnp hw-
Juwuwnp 1hGh wywhnjuwqpuywl wpdbphl, wjjwwtu hwwnnigmip guon YihGh Ypwo
hpwywé yGuwuh dtonipyniGhg:

OphGwy” YGpJwd wyuwjiwlwagpny gniyjph wywhnjuwgpjuo wnpdbpp juquiby L
1 200 000 wwjiwlwlywl dhwynp, wuyjiwliwgnny wwwhnjugpuuwl gnuiwnpp
Juquby £ 700 000 ywjdwliwyuwb shuynp: Uyuwhnjugpuywb ntiyphg wnwowguwd
Ynpniumnp Juquty £ 600 000 wuwjdwlwlwl dshwynp: Uyywhnjugqpujul gmiiwph L
wywhnjuqpulwl wpdtph hwpwpbpwlgnipjniln Yyuqih 58,3%, hull wywhnyjuwq-
puyul hwnmgdw gnidwupp Yyuqih 349 800 dhwynp (600 000 x 58,3%):

Uywhnjuwgpnipjul npn) yuwjiwlwqgptpny Jupnn b Gwuwwmbugb; wywhn-
Juqpulwl JGwuh hwnmgny’ puin wpweohl nhufh dLwswhh: Uju dlwswthnid
wwwhnjuwgpulyuwb hwnnigniilG hpwjuwlwgynd £ Ypwod Yiwuh dtompjul swihny,
vwuwyl ny wytih quumwupwiwnynmpjul vwhiwlwswihhg' wywhnjugpuywb
gnuiwph dkonmpniGhg: Utp ophGwynmy yGwuh hwwmnignuip Yyuquih 600 000 dhw-
Unn: Gpt hwuwmwgh YGwup qipuquigh wywhnjugpuywb gnidwpp, (Wep ophGw-
Ynwd® 700 000 dhwynpp), wyw wjl ghpuqulgnn dwuny hwwmmgnid sh mpyh, huy
dhls wyn gnuiwph dkompjwl pnnp yGwuGbpn Yhwunnigytl: Cun wnwohlG nhuyh’
hwnnigiwl dbwswhp hwdwju Yhpwnynid E yuwunwuhiwwnynipjul wyywhnyw-
gnnipjwl dwiwGuy:

Qnynipynil niGh Gwl wrwfbpugnyG hunnnigdul dlhwsanhp, nph nhypnid hw-
nnigiwl gnudwpp hwygwplynmd £ npuyytiv wywhnjwgpujwb gnmdwph b thwunmw-

gh wprynilph mwppbtpnipynilG: OphGwy’ sunwgywo whniyph wwywhnjuwqpnipjwl
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ntiypnd wywhnjwqpulwb hwwnnignudp jhwpupyyh npytiv uyuuytjhp pwhny-
ph L wywhnwgpnipjul duiwwjuhwunmyjwomd unwgywd thwuwmwgh pwhnyyph
nmwnppbipnipynG: Ujn dlwsuhp hwowh Yhpunynd b dtnGupuumhpuuwl nhuytph
wwwhnjwgpnipjuwl dwiwGuy:

U6 nhwypnd, tpp wywhnjwnhpp yuwjdwGwaghp k YGphy (gnyph, dtnGupyu-
whpwywl nhuyh Jwd wy ny Yyubph) tpyniuhg wybih wywhnjuwqpnnGtph htn,
wwwhnjwgpuwl ntwyph wnwowgiwl dwdwlwly jnpuwpwlsmp wwyywhnjwgnpnn
hpwyniGp niGh wy wywhnjwqpnnGtphg, npnlp wyjw; wywhnjunph hwintiy ni-
GG Giwl (ny wiwwydwlnpbl hwjwuwp) yupuwynponipniGGtp, wyuwhwloby, np-
whugh Gpulp pwdw bl wywhnwnphl mpynn hwnnignoip jud dwulwyghl hw-
unigiwlp: Ujn ghypnid wywhnjwgpuljwl hwnngdwl pwdwlniip wywhnjw-
gnnnGtph dhol juwd wwywhnjwqgpnnltiph dswulwlygnpiniip wywhnjuwqpuywl hw-
nnigiwl vty Yyuwwmwnyh' GGty myjw) opjjnh wywhnjuwqpuwl gnidwnpltph
hwlpwgniwnph Guundwdp wpwGdhl wuwypdwlwgnny wipwgnpjud wwwhnjuw-
gqnuyuwl gnudwnph hwpwptinpuwlgnipjudp:

OnphGwy” tpkp wuwjiwlGwgptpny vhllnyl gniyph wywhnjuwgpuyub gnidw-
np Juqutg £ 1 400 000 wuwyjdwGwwl dhwynp, wjn pynid” wnwohl wwjdwlwgnny
wywhnjugpuuwb gniiwpp Juquitk £ 200 000 yqujdwiwwuwl vhwynn(14,3%), tpy-
pnpnny” 400 000 ywjiwGwlwb shwynp (28,6%), ippnpnny”™ 800 000 wwjdw Gwlwb
dhwynp (57,1%): bull wywhnjugpuiwi ntiyyphg wepwowgwd Yawup Juqity & 800
000 wuwjiwlwywl shwynp: Uju ghiypmy wnwohl wywhnjuwgpnnp wtwp b hw-
wmnigh 114 400 wuwjdwGwlwG dhwynp (800 000 x 14,3% = 114 400), tpypnpyp” 228
800 ywyjiwlwlwb dhwynp (800 000 x 28,6% = 228 800), huYy Lppnpyp, hwiwww-
nwufuwGwpwp, 456 800 wwjiwlwlwb vhwynp (800 x 57,1% = 456 800), hull wu-
pnne gniiwpp Ywqih 800 000 wwjdwlwlwl dhwynp (114400 + 228 800 +
456 800): Gpt wwywhnjwqpnnGtphg dkyp hwwnnigtl] £ wdpnne gnidwpp, (Wtp onpp-
(wynd’ tppnpn wywhnyugpnnp), www Jupnn £ djnn wywhnjwgpnnGtiphg wuw-
hw(9t) hpkl hwuwGtihp gqnudwpp, (WGp oppGuynid” 114 400 + 228 800 = 343,2 wwy-
dwlwywl shunnp):
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U6 niypmd, tpp wwywhnywnhpp iphy hwunnignd sh unwgtyy, Gw Junpnn L qu
wwhw9ty wyl, vkip opphGwynd’ Wyniu tpynt wywhnjwqgpnnGbnhg: Uwlw;)G hupy k
(Qwuwub], np wju dtpnnp pwjwlwlwswh yupqniGwy £ L hwpygh sh wnlnd wjl
hpwyhdwyGtpp, Gpp wwpptn wywhnjuqpuyul Jyjujugpbpnd wipugpjuo b0
nmwnpbp ujdwlitp, twuwynpuybiu, hwnnigiwl wendny: ‘LGiwl nhwypnid hwy-
Jupyltipp wtwp E pjutib Jywjwgptph wwjdwbbGbphg:

Uywhnjuwgpuliuwli hwnngiwl pwdwlnuip jud wywhnjwqgpnnltnph dwu-
Guwygnpnilp wywhnjwgpulwl hwnnigdwl ke, wwywhnjugpnnGtph dhol -
nnn £ yuunwpyt] wyl nhypnud, tpp wnjuw 66 hpwjwywb htnmbyw) hhiptpp.

e gnynipjnil niGtl dhllnyyG JGwuh hwnnmgdwl tpyniuhg wytth wywhnjw-
qpuiljul Yywjugptip:

e Uywhnjwqgpulwb Jywjwugptinny wywhnjwqgpjuwo £ dhllnyy G pwhp:

e Uyuwhnjugpuyuw6 yyujuwgptnpny vwhiwljwso b dhlulnyl wuyywhnjugqpu-
Yl ntwpp:

o Uyyuwhnjwgpuyuwb Jyuwjugptipny wywhnyuwqpjwo k dhllnyG opjkljunn:

e Snipwpwlsymp wwywhnjuwgqpulwb Yywjwgpny dhulnyl wwwhnjwnph
(uwundiwdp b vnwidiwd yupumwynpnipjnGGtn:

Uju fulnph wnnidny wGhpwdtpw L G26), np gnynipynil nGbl6 wyywhnjuqgpu-
Juwi Jyuwywgntiph mtuwlGtip, npnbp ;66 Gwhiwntiund wywhnjuqnpnnGph wwyw-
hnjugpuiwl hwwmgiwl vty hwiwwmbtn dwulGuwlgmpmib: Uwulwynpuytu,
npulp wwpniGwynmd GG htnlgw] pnjuwlnuynmpjudp gpnyyp. «UnyG wywhnjw-
gnuyuwl yywjwughpp sh qnponmd guwlijugwo hwnmmgiwl hwjmh Guumdwdp, tpp
wywhnjunpphlG hwwnnignd Jupnn E wmpdbp wywhnjugpnipjul guGugwo wyp
wwjiwlwqgnny»: Uju gponypp, npuytiv Julnb, Jwpnn L nGGw; hbunlyw) jpugnudp.
«...pugwnmipjudp wjl nhwptinh, tinp qipwquigyty L wjl gmiwpp, npp Gipwljw tp
huwnmgiwl wywhnjugpmpjwl wj; ywjiwlwagpny, vwlu)lb tpt wjl sh yingyyg
hwwnnigiwl Juwd ngpubng wjG sh hwnmgytpy: Uju Gnpdh dlwltpyiwl Gpypnpn
dwuhg phunud t, np wywhnjugpuwl yyuywghpp gnpotynt t yGwuh wwywhnjuw-
gnnipjwl Epugtininh wuwydw6ny, wyl L hwwnnignuip gnponud £ npnpwyh gnidw-
nhg gtipwqugtint nhypnid:
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OphGwy" yYbtpp ptpjwo ophGwynd tppnpny wwywhnjuwgpnnp wwyiwlw-
gnny vwhiw@by &, np jhwwnnigh wywhnjwgqpwlwb giyphg wnwowgwod pninp
w6 YGwuGtpp, npnlp Ygtipuqubgha 800 000 wwjiwlwlwl thwynpp: <tmbw-
wtiu, Gw sh dwulwlygh hwnnigdwl 9 L hwmnigniip ywhwp L hpuyuwlugGhl
dlwgwo bpym wwywhnjugpnnGtpp® hptGg wwjiwlwgptpny vwhiwGjwo
wywhnjugpuuwb qnuiwplGbph 1phy owjwyny, wnwohbp® 200 000 wwjiwlw-
Jwl dhwynph suthny, Gpypnpyp” 400 000 wwjdwGwlwl shwynph swthny, pwGh
np npulg hwlpwgniiwnpn sh Swolmyd jpwo L hwnnigdw6 Gipwlw YGwuh db-
onipjniln’ 800 000 wwjiwGwlw G shwynpp:

UGaGwwl wuywhnugpmpjul dLtpnd wywhnjuqpuijul gnudwupp ydw-
pymd £ wlwu wyl JowpmiGhiphg L gnudwnplbphg, npnlp nyjw; wujdwlwgnphp
wwwhnjwnhpp Jud pwhwnnil whwp £ unwlw wywhnjugpnipjwl wy ywjiw-
Gwqpbpny, hGyutu Gl unghwjwlwl wywhnjugpnipjwl L wywhnynipjw b ydwp-
Gtpny n yGwup hwunnmgdwG wy) tnuGuyltpny:

Uywhnjuwgpuluwl hwnmgiwl juwd Yjuwlph wywhnjuwgpmpjwl ydwnpnid-
Gtph hwdwp hhiGwynpnn hwunwpnptp G0 hwlnhuwlind’ wywhnjugpnipjwG
wyuwjdwlwghpp, wywhnjwnph juwd pwhwnnith hwjmp wywhnjugpuub ntuph L
hwnmigiwl Ytpwpbpyuw], wywhnjugpuyuwb wyunp: hiyybu G2Yytg, hwnnigdwb
hpwjwlwgiwl dudltmp vwhdwlynd L ywyjdwlwgpny: Opwtu Jubnl, npulnud
(ipynud t, np wyn dwiybtmh ujhqp £ hwinhuwlnd wywhnjwqpnnh Ynnihg wwwhn-
Jugnpulwl niyph hwlquiwbpbtinh himwplinpjul wjwpunp b hwnmgdiwb yw-
thh L hpwwlwgiwl dwuhG npnuwl jujwgnuin: GnpoGwluwinid wywhnjwgpu-
Juwl ntwph htmwpllnipyul wpfuwmwbpltpp Yupnng 6 fuhun dqdqytiy, nph ntiy-
pnid Ynnubipp hwdwdw)lmd GG hwwnnigiwl Juiuwydwnph b wywhnjugpuub
wwwwhwph pnnp hwlquwidwlplbpp ywpgting L jpwo yGuwuh uvnniyyq qlwhw-
wmnihg htnn YtpoGwhw)qwpyh ppwjwlwgdwl dwuhl: Guwluwdwnpp, npytiu
JuwlnG, mpymd £ hwnmgdwl wjyl dwuh swthny, npp yhdwhwpnyyg sk:
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Qnpwjhl wywhnjuqgpnipjwul dubpny wywhnjuqpujul hwwnnigdwl hpw-
Jwlwgnuihg httvnn wywhnjuwagpnnh6 GG whglnud wjl ponp hpwynilpGtpp, npnlp
wywhnyunhpp jwd pwhwnmG niGh Yiwu yumdwnwo widh Giuniwdp” unippn-
qughwjh hhdpny: hGswbtu Gpyb) £ 2-pn qunid (ptdw 6-nny), tipt wyn YGwulbpp
wwwndwnyb] kG nhunwynpnipjudp, wyw yuwhwloh hpwynilpp Jud unippnqughw-
Jh hpwyniGpp wywhnjwqpnnhG £ wglnd wnwlg ywjiwlwagph wuwjdwbh, pwlh
nn << pwnupwghwlw optiGughppp 1021-pn hnnwoh 1-hG dwuny vwhdwGmd E,
np nhunwynpjuwy Yhwu yuumdwnwo wldh Gyuuniwdp wuwhwloh hpwynilGpl wuyu-
hnjwqpnnhG wlgGhp pwgunnn WuwjdwlGwgph wuwyjdw (G wnnshGy :

UG phiypnud, tpp wywhnjuwgpuyuwl hwmngnuihg htin hwjymGupbpynud L
wjl gnuypn, nph hwiwp wywhnjugpuyuwb pGYtpnipnip hwnnignd £ Jdwnty,
wyw wywhnjunhpp wjg gniyypp hwidlind £ wywhnjuqpnnhl™ npytiv uithwjw-
GmpyniG, npG pygniGwo & wigwlt] wpwlnnG: GunlGjwod qniyph wpdtphg hwGyny
L6 npw thGuptnt w)uwwnwbpltiph L (Yuo) yhpwlnpngbiine wyfuwwnmw lpGhph dwju-
ubipn:

Uwwhnjwnph swulwygmpymGp yGwuh hwnmgdwln

Uywhnjuwgpulwl nbyphg wnwouwgwd Ynpunh dwolydwl dto ny Yywlph,
dwulwynpuytiu, gniyjpwjhl L wuwumwuhiwliwnynpjuwli wywhnjugpmipjul ntb-
uwlGtipp hwdwfu Gwuwwmbunmd G6 wywhnjuwnph widGwlwl Jwulwygnipymln:
Uwwhnjunph wGdlwljwl dwulwygnipinilp ywuh hwnnigiwl gk shwwnnigynn
gnuiwnG t, npp vwhdwlynud E wywhnjugpnipjuwl ywjdwlwagnpny: Uyn dwuGwly-
gnmip G0 mynuyhnptG nplk Yhpy uuwd st wyuwhnjugpujuG qnudwph L wp-
dtiph npnpdwl htn: Uyywhnjunph widGuwywl dwuluwygnipynilp yGwuh hwnng-
dwl vty wwywhnjugpnnhl wquwund t thnpp dwjwih hwnmgnuiGtph b npuig
htin yuwygwo Yupquynpdwl dwhuubiph hpwlywlwgnuihg: Uhllny G dwdwlGwly wjng
Junnigwupgnp fupwlnd b pwpbpuglind . wywhnjunph ywnwuuwGuwunyne-
pjniG0 hp gqnijph ywhwwldiwb hwinby: Opybu JuinG, Giwl wywhnjugpuywb
Jywjwagptinn Gwuwwnbuntd GG wywhnjwqpuydwph npnpwyh qtinstn:
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Uywhnjuwqpulwb ntwyphg wnwowgwd Unpunh owoliwl vty wujwhn-
Junph wGdGwlywl dwuluygmpmnil wijulimd GG Spwirhqu (Qud nigulyphpy):
dpwlhqub ywjiwlwgpny vwhdwljwo npnpuwyh gniiwn £, npp sh hwwnnigymd
wwwhnjwgnpnnh Ynnihg: Swppbpuynd G6 yuwjiwlwlwl shwnmmgynn dpwbyhqu
shwmnigynn gmiwph wmbuwly, nph swhny wywhnjuwqgqpnnl wquuynd E hwwni-
gnud hpwyuwGugGtmg: UG Gwhwmbuwo b Gul <wujwunwih {wipwybnnpjul
pwnwpwghwlwb optlGugpph 983.1-nn hnnjwoh 11-pn dwup 1-pG6 Yhwn, htnbguyg
uwhdwiiwip. «NMwjdwliwjul shwnmgynn gnudwn, nph niypnid wywhnjugnnnb
wquuynd £ thwunwgh JGwulbph juwd YnpniumGph hwnnigdwl ywpumwywin-
pjnilihg, Gpb wyn hwwmnigiwb swhp sh ghipuquignid wywhnjuwgpujul ywjiw-
(wqpny Gwhiwmtiuyuwo shwwnnigynn gnidwph swthp, b wwpumwynp E ydwnpt] hw-
nnignui( wipnnonmpjwdp, tipkh ngpu dtonmpjniln qpuquigmy b shwwnnmgynn qni-
dwnh swithpy: Mwjyjdwlwywl bpwlyhquyh dtompnilipn upng E pujwiuwluswt
Ut (hGb: Uyu nhiypmd wwywhnjuwgpuwb pGYytpnpynilp uvnwGaGnud £ fun)np ow-
Jwih nt wntnwih YnpniumbGbph hwwnnignudp: U6 Jhpwnynd £ fun)np wpnyniGupt-
puiul, wnlnpuyuwl paytpmpmGGeph Guundwdp (Wuwhbunmd qulynn ww-
pulpGiph wywhnyuwqpnipjwb), pinGuwihnfuunpnudGinh wywhnjugpnipjuwl dw-
dwlwly: hGywbu Gytg, wuwyiwlwlwl bpwirhqujh nhypnd shwmnigynn gniiwnh
uwhdwlitpmd hwwnnmgnud sh mpynd, vwluw)G wyl gipuquigtine nhiypnid hwwnnt-
gnuip mpynud | iphy owjuwny’ wywhnjugpujwl gnidwnph vwhdwGGbpng:

OphGwy” wuwjiwliwgpny wywhnjugpujui gniiwpp vwhdwGyt; £ 100 000
wuwjiwlwlywl dshuynp, ppwlrhqujh vhompjmGp 10 000 yuwjjdwliwwb vhwynnp k:
UhG;L wyn gnuiwph swithny yGwultph ghypnmd hwumnignd sh hpwjuGugynmy, huy
10 000 ywjiwlwlywl shwynphg pwpép ywultph nhypnd wjl hpwlwlGuwgynmu L
Inhy dwywny, wywhnjugpuyuwb gnidwph vwhdwGGtpmy, wiwhe $pwlyhquyh
utompjnilhg: Ujuwtu, pt Ywup Juqity £ 20 000 wuwpiwlwlwl dhwynp, www
hwwnnigynid £ 20 000 yuwjiwlwlwl shwynpp: dpwlrhquih wju mbuwyp hwdwfu
Yhpwnynid £ Gul pdjujul wyywhnjwagpnipjnilinug:

Ny yuypiwlwlywl ppwlrhquyh nhypnid npnpwyh ptvhg pwpén YnpniunmbGhph

ntypmu hwnngiwb gniiwpp GJugtgynid £ ywjiwGwagpnid vwhdwlijwo gnidw-
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ph swihng: Oy wupiwluwiw shwnnigynn gmiwpp vwhdwijwo b << punupw-
ghwywi optiGuqpph 983.1-pn hnpwoh 11-pn dwuh 2-pn Yenny. «0y yuydwGwlw b
shwnmgynn gnudwn, nph swihny wywhnjuwqpnnG wquuynud L hwnnignd hpwjjw-
Gwglting’ wiywh YGwuh Jud Ynpunh swthhg»:

Ny uwpiwlwywb shwnnigynn gnidwpp uwd ppwlrhqub Jupnn L vwhdiwG-
yti| httmlyw) tnulwyGtpny.

o yuwjiwlwgpmui wipwgpjuwo gnidwph swthny, opphGuwy’ 1000 wwjiwlw-
Jwl dhwynp: Uyquwhnjuqpuyub JGwup Juqit] £ 5000 ywjdwlwlwl shunnp:
Lwunnigiw k tapwlu 5000 — 1000 = 4000 wywjdw Gwlwl shwynpp:

e Muwjiwlwgpnuy vwhiwGyuwo mninultpny wpdwlwgpjwd Ynpump Ghuwn-
dudp: OphGwy’ ppwGrhqub vwhiwlynd £ 10%: Uywhnjugpujuwl wpdwliwgp-
Jwo yGwup uquiby £ 5000 yuwjdwlwwl shwynp: Uyywhnjuwgqpuljwl hwnmnignuin
JYywuquh 90% Jud 4500 wuwjdw Guwlwl shwynnp:

Muwjdwlwgpmd  vwhdwlGjwo wnynultpny wwywhnjuqpuywl qgniudwph
(yuwumiwdp: OphGwy 10%: Cywhnjuwgpuwl gniiwpp juqind £ 20 000 wywjiw-
(wywl dhwynp, wpbdwluwgpjuoe wywhnjugpuiul Yawup 5000 wuyjdwlwwb
dhwynp, $pwlrhqub Yyuqih 2000 yujdwluwlwG shuynp (20 000 wuwjdwGuywl
dhwynph 10%-n), hwwmnigiwl Gipwlyw gnidwpp Jyuqih 3000 yujdwlGuwlyuwl dhw-
ynn:

Unwowguwd YGwultph hwnnigiwl gnidwph vwhiwlwthwiwb tnuGwyit-
nhg t Gwl wwwhnijuwgpngh wunnwufuwunympyuwl vwhdwluswihh vwhdwlng-
dpr: UG, nputiu Julnl, vwhiwlymy k qniyyph wnwGdGwyh pupdp wpdtp niltgnn
wmtuwlGtinph hwdwp® hGywbtu ngpw pugupdwl gnidwph, wjlytu b hwpwpbpuywb
gnuiwph swithny: OphGwly’ dtnGuwpympjul gpuiwnpynh gnidwpp hwnnmgiwl hw-
dwp uwhiwlynud £ npnpuwyh vwhdwlwywith: Swi gniyph wywhnjugnpnipjul dw-
dwlwl, wpytiunph gnpotinphG nguuynn hptph dwoynyph hwdwnp vwhdwbynd E npn-
2wih mnynuwjhG vwhiwlw;swih® qniyph pnhwlnip wpdtiphg:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Uywhnjwgpuwyuwl yuwwmwhwn
e Uywhnjwqpulwb hwwnnignid
e bpwlhqu ud ninwlwphpy

e Upwlnnl

hiplGuunnmquwl hupghp

1. hGywt®u t quunwpynd wywhnjugpuiuwl hwwnnigdwl hwygupyp hwiw-
dJwulwlywl yuwunwuhiwGwwynipjul dLwswhny:

2. bGswhup® hpdptiph wejuwympjul wguwpuquynyd Jupnn bt hpuuGugyt
wwwhnjuqpujul hwunmgiwl pwdwlnmip Jwd wnwpptp wwywhnjwqpnnGtpp
dwulwlgmpjniin wywhnjugpuyuwl hwnnmgiw dhe:

3. 0°nG t tpugbintiGunh yuwydwing hwnnmgiwG yujdwiwqpuyhl Gnpdp Ene-
pjniln:

4. Npn°Gp 66 wywhnywnph dwuGuygnipyub dutipp Gwuh hwnnigdwG dhe:

5. hGyyt®u E hwpgupyymd ny wuwyjdwGuwywl $puGrhquii:

133



©EGUU 12. UNUINJUGLUHTL LUSNFSNMIRS UQUSUUL GU
LUSNrSNrUL UGLIGLAR KhULRGLR

Ohduwygh niunidfGuwuppnidhg hbuin ninwGngp GlupnnuGu’

¢ Lhinjuwjwglt] wywhnjugpnnhl hwnnigniihg wquubint hpuwjuywl hpd-
ptipp:

¢ Lhinjuwjwglt] wywhnjugqpnnhl wywhnjugpujul hwnngiwl wywpww-
Ynpnipjnilhg dwulGwyhnptl wquubtine hhdptipp:

e Mupqupwlt] wywhnjuwgqpuiuwli wwjiwlwqph Juwnuwdwiytm modwl
wwjdwGGtpn:

¢ Lhipnjuwjwglt] wywhnjugpuyul wywjiwliwugph wijwytp L wonghls dw-
Guwstim hhdptpp' pun << pwnupwghwlw6 optGuqpph:

hiy;ytu dhowqgqujhl wypuywhyuwynd, wjlybu b {ujwunwih {wlpwwyb-
nnipjuwl optiunpnipjuwdp, wwwhnjuwgpuyul hwwmnmgniihg wquuniil nt hw-
wmnigiwl dbpdnidp muwppbp hwuugnipymGGbp G6: Lwnmgiwl dtpddwl ppwymG-
phg wywhnjwqgpnnp Ywpnn b soquuyty’ Glkny wywhnjuwqpuwl wywwwhwphp
wnwowgiwl hwlGquiwbpltphg: <wwmnigniihg wquwnidp GQuwlwyny t, np wuyw-
hnjwqpnnp ng thw)G funpnn E, wy Gub wwpumwynp E dtpdt hwnmgnuoin:

Uywhnjuwgpnnphl wywhnjwgpuul hwwnnigniihg wquunbip uyqpniGpnptG
Junbjh L pwdwty Gpyne fudph.

1) wywhnjugpuywl hwwnnignudhg wquwutine hhdipbpp, npnGp vwhiwGyu o
il optiipny” wwpuwnpulph (hdwbpwwnhy) upgny,

2) wywhnjugpuwl hwwnnigniihg wquubint hhdptipp' wuwjdwGuyynpjuo
wywhnjugpnipjwl wuwjdwlwgph niodw b hhdpny:

Uywhnjuwqgpuuwl hwwmnignuip dbpdtine b wjl GJuqtglbnt hhdpbpp Lu
uwhdwGJwo GG optlpny, hGswtu Gwl Jupnn GG vwhdw (Yt ywjdwGwaqph hhipny
L wnwytjwwbtu Ypnud 6 gnpoplpugwjhl (wypngtuniwy) plnyp:

Uywhnjuqpujwb hwnmgmihg wquumbim hpiptipp vwhdwiywo GG << pw-
nupuwghwywl optiGugpph 1019-pnn L 1020-pn hnpwoGtpny: <wpy £ G)h, np wyn
Gnputpp plghwlnp wodwdp hwdwhniGs G0 dhowqquyhlG wypwlyumhluwjnd gnjni-
pjnil nmGbgnn dnntgnuiGbphG: UwuGwynpuwwtiu, optlugpph 1019-pn hnngguon
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vwhdiwlmd £, np wywhnjugpnnl wquuynud t wywhnjugpulijul hwnnignid
Jdwpbijnmg, tpt wwwhnjwqpuwlwl wwwmwhwpp Yypw L hwut]p wywhnjunnh,
wywhnjugpywd widh Juwd pwhwnnith phnwynpnipjul htnbwlpny: Cuwn GG
hnnywoh® unyG Gonpdh hwdiwp vwhdwGjwo GG pugunmpniGatn: Ujuybu, wywhn-
Juagpnnp sh wquuymd YjulphlG jud wnnnonipjuln ylwu yumdwntint hwiwp
pwnuwpughwywl wwwwufuwlwwnynipjul wwywhnjuqpmpjul wwjdwlwgpny
wwwhnjuqgpuljul hwmnignd ydwnptinig, tph yiwup wwwmdwnyt) £ ngpu hwdwp
wuwwnwufuwlwwnnt whdh dbnpny: Cunn wyny, pugunnipjul swipwqgntip Yhwiqtg-
Gtp punupuwghwjul ywunwufuwlwwnympjuwl wywhnjugpnipjudp hwwnnigiwl
wlhGuphGmpjubp: Loyl hnpuop vwhiwlnd E Lu dhY pwgwnmpniG, pun npp’
wwwhnjugpnnp sh wquuynud wywhnjwqpuwl hwwmnigmd ydwpbnig, npp
wlph wywhnyuqgpnipjul wywjiwlwgpny Ydwpynd L wuyuwhnuqpuo wGdp
dwhywl nhiypmd, tpt Jyupohlu hlpGwuwyui E tnty, L hpGwuywbnipjul wyuwhhl
wwwhnjugpnipjwl ywjiwlwqhpl wnGjuqb tiptip wwph qnpoty t:

<L punupughwlwl optlGugpph 1020-ny° «Uwywhnjugpuwl hwnnignuip b
wywwhnjuwqgpuwl gmiwp ydwpbniyg wuyuwhnjwqpnnhl wquutip» hnpjuwon uvwh-
dwlmy £, np tpt wy] pwl Gwppuwmbtujwd sk opkilipny Juwd wwwhnjwgpnipjw
wwjiwlwgpny, wyw wwwhnjwgpnnl wquuynd L wywhnjuwgpujul hwwnt-
gnui L wywhnjugpujul gqnudwp ydwnptinig htimlywy nhwypbpnid.

1) wmywhnjuwqpuwl ywwwhwpp wnwowgh) E npujtiu htmbauGp®

w) vhonitjuyhlG wuwypjnbh, dwnwqujpiwl Jwd nwnhnwynhy Jupuliwi
(tpgnponipjwd,

p) nwqiwlul gnponnmpjniGGhph, hGyuybtu Gul qnpupwpdbtph Jud wj] nwq-
dwlwb shongwnnuiGtph,

q) pwnupuwghwlwl yquwtpuqih L opklpny vwhiwljwo wj niypbph:

‘LniyG hnnjwoh 2-pp dwuny hwwnnignihg wquuniwl hhdptphg £ hwinhuw-
(intd Gwl wywhnjwgpjwo gnypp whnmwliwl dwpdhGGtph jupqunpnipjuip wn-
gnwytini, pnGwqpuybint, ntyhghghwjh, npuw Yypw wpqbubp nGtm juwd w)G
nyGywglbnt htmlwlpny wnwowgwo YGwultinh nhulp, tph wj pwl Gwjuwwmbu-
Jwo sk ny yuwlph wuyywhnjwqpnipjul yuwjiwlwqnpny:

Jwiwdwjl << pwnupwghwiwb optlGuqpph 1010-pn hnpJwoh 12-pn dwup’
wwwhnjwgpnnp, wijw hwliquiwlpiipnd wywhnjuwqpmpjul opjtijinh Ynpunh
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nypnmd wquuynd £ wyuwhnjuwqpuyuwl hwunngmd Jwwmwpbnig, tph wn
Ynpuunh nhuyl wywhnjugpmipjwl yuwjiwlwgph wnwpluw sh hwlnhuwbnui: Oph-
Gl wywhnjugnnipjwb opjtiynh Ynpunh pnil ywwmdwnp ophtntinG t, nph nhuljp
hwwnmgnuip ywjdwlwqgqpnid puguwuynid t:

Jwiwdwjb << punupwghwlwb optGugpph 1010-py hnnywdh 8-pnp dwuh' tph
wwwhnjuwgpuwl yuumwhwnpl wnwowgt] k jpugnighy dwdljimh wjwpwmhg ht-
wn, L wwwhnjunhpp sh ydwnpt]p wywhnjwqpuydwpp, wwyw wwwhnjugpnnb
wquuymy £ hwnmgnd juunwpbnt yupunwulnpniGhg, pugunmpjudp w)l
ntwyptinh, tpp wywhnjunhpl wwywgnignd £, np wywhnjuqpuydwnn sh yawpybg
hntiGhg wiywu hwiquiwlpGtpni:

Uywhnjuwqpuywl hwunmgdwl dbpdm L GJuqtgltym hhdptipp uvwhdwG-
Jwo Gl << punupwghwlwb optGugpph 1003.1-pn hnnpjwony:

UGhpwdtpw t Gy, np pun pwnuwpwghwlwl optiGugnph” dhulnyG hhdpny,
wjl £ «uyuhnjugpujul yquuwhwnl wnwowgt] & wyywhnjunph juwd wwywhn-
Jugnywo wldh Jud pwhwnnih’® ghnwynpnipjudp Junmwnpguwo gnponnnipniGGtpp
htimlwGpny», vh nhiypnd wywhnjwqpulwb pGybpnpyniGl hpwynilp nmbGh GJw-
qtgltnt Juwd dbpdhm wywhnjuwqpuwl wwjiwlwgpny yYdwpiwl Ghpwlw
wywhnjugqpuiwl hwnmgdwl Jewpnuip (hnqpuo 1003.1, 1-hG dwu), huy dniu
nbiypmdy, tipt wj pwl Gwuwmbujwo st optilipny Jud wwywhnjwgpmpjuwl wywjiw-
(wqpny, wyw wwwhnjuwgpnnl wquuymd L wywhnjuwqpuljuwli hwnmgmd b
wwywhnjugqpulwl gniiwp ydwnpbnig (hnggwo 1020, 2-pn dwu): hiswytiu ntulnid
tlp, tpypnpny nhiwypl niGh pwgwnwybtu Wuwpmwnhp nhuynghghw b hwiqbglmy L
hwunmgnuihg wquuniwp, L wywhnjuwgpnnp wwpunwynp £ hwnmgnuip dtpdt:
bul] wnwohb nhwpnid, pun Wwjdwlwgnph Yhmbph Juwd optiiph mdny wjl Junpnn £
hw(iqtglti) hwnnmgiwl (Juqbgdwln Jud dhpddwln, npi wywhnjugpnnnp Junpnn
E Yphpwnt® Gi0tny wywhnjugpuub nbyph wnwowgiwl wnwGdhl hwlqu-
dwlpGtphg:

‘LnyyGp Yyepwptpnud £ Gub wyG hpdphG, pun npp’ «wyuwhnjugqpnipjwl wwj-
dwlwaqpp YGphihu wywhnunhpG wywhnjugpnipjwl opjtymph ytpwpbtinyuy Ghp-
Jwjwgpt] £ Yino mbntympymGGhp Jud pwpgnt] £ gpulpy» (hnnpguo 1003.1, 1-hG
dwuh 2-pn Yhw), npp gptipt GnyG6 pndwlGnuynipjudp vwhiwGguwo t 1020-nn hnnjuw-
o0h 1-hG dwuh 3-pn Yhunnwd. «wyuwhnjugpnipjul wuydwlGwghp YGphhu wuwhn-
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Junhpl wywhnuqpujwl opjtywmp Ytpwpbtipyjuy Ghpjuwjugnpty £ Ytnd wmtintyni-
pmGGtp Juwd pwpgnpt] & wyuwhnuqpuywl nhuyp qGwhwwmbint hwdwnp twyw
GpwlwynipniG nGhgnn mbntynmpmiGGtp»: UnwohlG niypmd wju Gnpdp hwiqbg-
(inud & GpwG, np wywhnjuqpuyul paytpnpymGa hpwynGp niGh GJuqtglbnt Jud
dtpdtm wywhnjuwqpuywl wywjiwlwgqpny Yydwpiwl Gpujuw wwywhnjuqpu-
Jwl hwunmgiwl Yyeéwpnudp® GGy yuwunmwhwph wonwowgiwl YnGyptn hwGqu-
dwlpltnhg, hul tpypnpn nhypmd, tpt w)] pwl Gwuwmbuwwod sk optiipny Ywu
wwwhnjugpmipjwl ywjdwlwqgpny, wyw wwwhnjugpnnp shwwlwl wquuwm-
ymu £ wywhnjuwgpulwl hwmnnignd b wywhnjwqgpuwl gnidwp ydwptijnig:

Cuwn X< punupwghwlwl optGugpph 1003.1-py hnnwoh (3-pn dwu), www-
hnjuwqpulwl paytpnpniG6 hpwynilGp mGh Gwl GuqtgGtmn Jud dtpdtmm wuyw-
hnjuwgpuljwl ywjdwlwqpny ydwpiwl tpwlju wyuwhnjuqpuyul hwnngiwb
JdwnpnuiG wjl nhypmy, tipp wywhnwnhpp hwnmgnid t unwgty tppnpn wldhg,
npp Wwunwufuwlwwnmn £ yundwnjwd JGwuh hwiwp wyl swhny, np swihny hw-
nnignid unwgyb t Jawu yquundwnwo widhg: OptGunhpp GniyG hnnpjwony (1-hG
dwuh 4-pn Ytw) Gpnud E, np optiipny Yupnn GG Guwjuwwmbtuyt] Guwl wywhnjuqpu-
Juwl hwwnmgnuip jud ydwpnuip GyuqbgGtint juwd dtpdtn wy nbwyptn:

X< punupughwlwl optlGuqpph GniyG hnnwdh 2-pn dwup vwhdwlnd b hw-
wmnigniip (JuqtigGbnt Juu dbpdtiine gnpoplGpwgujhl Gnpdtipp, pun nph’ wwywhn-
Juwqgqpwlwb hwmmgdwl GJugtigiwl jud hwnmgdwl dtpdiwl ghypnd wwwhn-
Jugpuuwl nytpnipiniln jujwuwglind L ywndwnwpwljwo npnynid, npp hqonjw
duniyjinnid yuwwnyhpywo Gwiwyny wnwpynid £ wyywhnjunphG (QuwhwnnihG):

Uju fudiph hhdpbph wnywynipjnGl wuywhnjwqpnnhl dwuGwyhnptl £ wqu-
nnd wywhnjugpuuli hwwmnigmd Jdwpbint wuwpumuwynpnipniGhg' Jupuguo
wwwhnjwnnph gnponnmpjnmGitiphg wnwowgwo htmbwlpltphg: Uhllnyl dwiw-
Guy, <L punupwghwlwi optiGughppp uwhdwlmy t (hnpjwo 1020, 3-py dwu), np
wywhnjugnpnnnp sh wquuynd wywhnjugpuljuli hwnngnmd b wywhnjuwgqpu-
Jwl gnuiwp ydwnpbnt yuwpumwlwlnipnilhg, bph’

1) wywhnjunphpl wy; wGdh dtnpny fuwhunt] £ wyuwhnjugpuydwph htn
squyywo yuwpumwlywlnpnbp b wyn fuwfumnuip sh hwlqbgpbp wuywhnywaqpu-
Juwl ywwwhwph juwd wyp yGwuh wnwougiwln,
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2) wywhnywunhpp sh yuwwnpt] wywhnjugqpuljwl nhuyp GJugbgltiin Jud
wywwhnjwgpuwl nhuljh dtowgnuip Julhutint hp ywpunwlwlnpmbp, L wjn
wuwnpunwlwlmpnilGp squumwnptpn sh hwlqbgpty wywhnjuqpujul ywwmwhwnh
wnwowguwn,

3) wywhnjwnhpl wywgnignd t, np wywhnjugpujul ywwwhwph ntinp
mGtGwnt vt pwgwlwynd £ phnwynpnipjniGp:

Uywhnjugpujul hwwmmgnuip dbpdtnt qnpobjuunpqujhl (wpngtuniug)
hhdptipp uwhdwlwo GG Gul << punupwghwlwb optGuqpph 1017-pn’ «Uwwhn-
Juwqpulwl wwwumwhwpp mtnh mAbhGwmnt dwuhl wywhnjuwgqpnnhG owlnigbp»
hnnwony: Cun wjn hnpwoh’ ny Yywlph wywhnjugpmipjul wywjdwluqpny
wwwhnyunhpl wywhnjwgpuwl ywwumwhwph ypw hwult)@ hptG hwjmbh nun-
Gwinig httnn wwpumwynp £ wjn dwupl wihwuywn (npowidhun dwditmmy) nbnk-
Juglt] wywhnugpnnhl juwd Gpw GipujugmgshG: Gph wwjdwlwgpny Guwuw-
ntiujwo b owlngdwl dwdytinn L (Yui) tnubiwl, wyw nu wtwp L wpgh vwhdwd-
Jwod dwiybnnid mt wuwyjiwliwgpmd G2dwo tmubwlny:

‘Liwl yupunwwlinipjuli Juunwpnmd optGughppp wwpumwnpnd b Gub pw-
hwnnihG, npp mbtnjwy E hp oqunphl wywhnjwgpnipjwl yuwjdwlwaqphp YGpYwod 1hGt-
nt dwuh(, tGpb (w dnwnhp £ ogunyty wywhnjuwqpuliul hwnngnid unwlwint
hpwyniGphg: “LniyG hnpwop vwhdwlnd t, np wyn Wupunwlwlinpnilp syunwnt-
nt niypnd wywhnjwagpnnG hpwynilp niGh sydwpbm wywhnjugpujul hwwunt-
gnuip, bpb sjwuywgnigyh, np Gw duiwlGuihG hdwgt) £ wywhnjuqpujul ywwmw-
hwph Yypw hwulbnt dwuhl, Juwd np wyn dwuhlG wywhnjwgpnnh dnn nbtnbyni-
pyniGGtnh puguwuwympnilnp stp jupnn wanly wywhnjuwqpujul hwnngmy ydw-
phnt Gpu ywpunwuwinipjul Jpuw: << punupughwlwb optGughppp vwhdiwinid
E, np ybtpp Gwppuwunbuwwd JuwlnGGipp hwdwywwmwufuwlwpwn Jhpwunynd GG
wlph wywhnjuwqpmpjul wwjdwlwagph Guumdiwdp, tpt wywhnjuwqpuywb
wwwunwhwpp wywhnjugpjuwd wldh dwhl E: Uyn phypnd punwpughwywl
optiiughppp uwhdwlnd £ wnwldGuwhwwnty Gnpd, pun nph’” wywhnjuqgpnnhG ow-
Gnigtynt hwiwp wwydwlwagpny vwhiwlijwd dwdytivp sh Jupnn ywlwu (hitg 30
opw(hg:

K puwnuwpuwghwlwl optGughppp wlnpunupé b juuowpnmd Gub wjl
ntiyphl, tpp qnyph wwwhnjuqpmpjwl yuwjiwlwgpnid Gwod wuwwhnjuqpu-
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Jwl qniiwpp qgipwquigt) T wywhnugpuyuwb wpdbpp: Cun optiGugpph 1003-pn
hnnywoh 5-n dwuh® wju nhypmd gniyphG wqumdwnywo Yawup hwmmgiwG k GG-
pwljw thwjl wwwhnuqgpuul wpdtiph swhny: “dpwlhg wybh hwwnmgnuip
YhwGqtglh Gpw6, np wywhnjwnhpp Junwiw Gl Gyudnun: Uhllngl dwdwiuwy
2bpmymd t, np wyn nhiypnid wywhnjwqgpwydwph hwybjw ydwpwo dwun sh yb-
npunupdynmu:

Juidwdwjl << pwnuwpughwlwl optGugpph 1015-py hnpJwoh 1-hG L 3-pn
dwubph’ wjl nhiypmd, tpp wywhnwnhpp Juwd pwhwnniG ny Yyjwlph wywhnyuw-
gnnipjwl yuwjdwlwaph gnponnnipjul pGpugpnd wywhnjwqpnnhl wihwwwn sh
hwjnlt] ywjiwGwaghpp YGphihu wyuwhnjugpnnhl huwymbGwoe hwiquiwGpltph’
hnptlG hwynGh nupdwd thnthnfumpjniGGtph dwuhG, L Gpb wyn hnthnfunipniGGtpp
Juwpnn GG npujuybu wgnbp wywhnjugpujwl nhuyjh dhowlwnt jud GJuqgbtint
Ypw, wyuw wywhnjwqpnnl hpwynilp niGh sydwpbnt wywhnjuwqpuyjwl hwwnnt-
gnuip b ywhwGotint jnot] wywhnjuwqpnipjul ywjdwlwaghpp b hwwnghp wwy-
dwlwqgph muodwdp hptl yuumdwnywo YGwulbpp Jud Gjuqtglitint hwnngdwb
swthp Jud jGduqbglGtint wywhnugpuydwnn: Loy G hnpuonp vtyGwpwlnd t, np
twjwl t6 hwiwpymd wywhnugpmipjul wywjpiwluwgpmi L wwywhnjwnphG
npjuwd wywhnjugpujul JuinGitnpny Gwhwnbuguwo thnhnfumpymGGtpn:

XL pwnupuwghwlwb optiGughppp GniyG hnpjwony (5-p dwu) vwhdwGmd k,
np tpt PJwlph wywhnjuqpmpjwl nhypnmd wywhnjugpmipjul wwjiwlwgnh
gnponnnipjwl pGpwgpnid wywhnjwgpuljwl nhuyl waknt jud Gjuqbnt hwiqu-
dwlpGtpn wwywhnjwnhpp juwy pwhwnml wihwwywn sh hwjmbh wywhnjugnpn-
nhG, wyw hwwnngnuip sydwpbnt b wywhnjwgpnipjwl wyuwjdiwlughpp nobnt
wwhw(on b wwjiwlwgph modwdp hptl ywwdwnjuwo yGwulbpp hwnmmgbm
wwhw(on Jwd hwmmgdwl swihp GJuqbglbnt jud wywhnjwgpuydwnpp sGw-
qtigGtint ywhwlop wnwowlnud Gl wjl nhypniy, tph npulp mnnuyhnptl Gwfuw-
wnbujwo G0 yuwjiwlwaqpny:

Jwiwdwjl <& punwpuwghwlwl optiGugpph 1018-pn hnpgwoh 3-pp dwup’
wwwhnjwgpnnl wquuymd L wywhnjunph Yynnihg hGupuwynp yGwubtpp Gjw-
qtgGtint hwdwnp hpklG dwwstiih nmowdhwn thongGtpp ghnwynpjwy sdtnGupytin
httmlw Gpny wnwowgwd YGwulbpp hwnngtijng:
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{wunigniihg wquuytint hpdptpG wininnuyh vwhiwlGjwd G0 Gub << pw-
nupuwghwywl optiugpph 995-nn hnnwony, pun nph (2-pn dwu)® Gwjupwl wuw-
hnjuwqpuliuwl hwnmgmy Juunwptil wywhnjuqgpnnl hpwynilp niGh whwnnihg
(Ghpwnywy” wyl nphwypny, tpp pwhwen( wywhnugpjuwo wGdaa t) wuwhwlebtiint
wywhnjugpnipjul wywjiwlwuwgqpny wwwhnjunhp Ynnih (Ghpunjw; wwwhn-
Junph, wyuwhnjugpjwd wldh L pwhwonip) vnwGdiwd yupmwwlnipmniGitph
Juwumwpmy, npnlp wjn Ynnip sh juumwnpt, vwjw)l gqupumwynp tp umwnt] wyn
wwhh npoipjudp: LNyG hnpJwop vwhdwlnd £, np tph JwhwnniG wywhnywqpni-
pjwl ywjiwlwagpny wwywhnjugpujul hwnnignid unwluwn dwuhl wwhwGo L
Ghpyuwjwglind, wyw wwywhnjunhp §nnih Gwjuwybu juunwpdwl Gipuljw wyunp-
nwluwlnpmbGatpp syuunwptin jud gpulp dwiwlwyhl squunupbne htmlwp-
Gtph nhuyp Ypmd £ pwhwnniG:

Uwuhnjuwgnuljuli hunnmgmd pgpwluwlGuglbing wquunkym hhdp Jupnng &G
hwlghuwbuy Guwl wywhnjugnmpyuli wuydwlwgnh jmomdp L wuydwlwqhpl
wliyunjbn L wnnshls cwluwsbip:

Uywhnjuwgqpmpjul wwjdwlwgph Jwnuwdwijtnm nwunuptgiwl hhdiptpp
uvwhdwGjwo t6 << punupuwghwuwl optiGugpph 1014-pn hnnwony: Cuwn wyjn hnn-
Jwoh 1-hG dwuh’ wywhnjugpnipjuwl wyuwjiwiwghpp Junudwdytn nunupnd k,
tipti npw nudh b9 dnltinig htimn Yybpwgt) t wywhnjwqpuljwl ywwmwhwnph ypw
hwultin hGwpwynpmpnilp, L wywhnjuqpuywl nhuyjh gnynipjnbp nununpty &
wywhnjugpuuwl yuwwwhwnphg nmwpptp wj] hwiquiwbplGtph ppnudny: Loyl
hnnquwon (2-pn dwu) uwhiwlmy b, np wyuwhnjwnhpG hpuygnilp niGh ShwynniwGh
ot ywyjdwlwaghpp' wjn dwuhl ny yulwu, pwl mwulhhlq op wnwy dwlnigh-
1y wwwhnjwgnpnnhG:

Cuw GniyG hnpjwoh' wywhnjugpnipjuwl wywjdwlwaghpp yunpnn E Junudwyi-
ytn moyby Ynnitinhg jnipwpwlyjmph GwhowdtnGmpjudp, tpt djnu Ynnip pnyp &
nyt] wywhnjwgpnipjwl wyuwyjdwlwagnpph twywl pwonmy” pwjunnoip hwynGu-
ptintiint ywhhg tnwdujw dwdljtinmd, hGywybu Gwl wywhnjwnph b wywhnjwqgpn-
nh thnfuwnwpd hwiwdw)linpjudp:

Uywhnjuwgpmpjul wwjdwlwghpp Ywupnn L jwnudwiybn nogtp Gul
wwwhnjwnnh Ynnihg wywhnjugpnnh wywhnjugpuljub gnponiGtnipjwul 1hgh-
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ghw( nidp Ynpgpwo dwlwsytint nhypnd, Gpt optiipny wy; pwl vwhiwGqwo sk
(hnwo 1014, dwu 8):

‘Lni G hnnpJuon (dwu 10) uvwhdwlnd k£, np wywhnugpmpjwl ywjiwlwagh-
nn qpupupmy b oyuwjdwlwgpmd vwhiwlGjuwo dwdybnmp jpuluwnm nidny, hGywbu
Gwl punwpwghwwl optGugpph 27-pn  «NuwpunwynpmipnGGbpp gunupbp»
qifuny Gwhiwmbudwo nhyptpnid, tph wuwjdwlwgnny wjp pwl vwhiwGquwdo sk

X< punuwpughwljwi optiGughppp uwhdwlly E wwywhnjwqpnnh Ynnihg wuyw-
hnjugpnipjul wywjdwlwagph modwl vh plpwguwlupg Lu, tipp wywhnjwqpnnp
vwhiwlnmd E wywhnjuqpuydwph ydwpiwb jpugnighs dudiyjbn (hnpjwo 1010)°
b6ty wjl hwlquiwlphg, np wywhnywnhpp vwhdwljwo dwdtimmd sh yownpbp
htippwwl wywhnjwqgpwydwpp: GY tph jpugnighy dwiybtnp ppwgpnid wwywhn-
Jwnhpn sh ydwpnud wyywhnjwqpuydwpp, wyuw wywhnjwgpnnl hpwynilp niGh
dhwynniwGh motiint wywhnjuqpnipjul ywjiwlwaghpp' wnwlg wwywhnjwnnhG
wjn dwuhl owlmgtnt (GniyG hngpwoh 7-pn dwu):

Uywhnjuwqpuwl wywjdwlwaghpl wijwytp Jud wnnshl; dwlwsbkint hhu-
phphg G0, dwulwynpwwybiu, hbnbjw)Ghpn.

o wywwhnjugpnmpjwl wuwjiwlugph wnwplwl hwliwophGwlwl jwhbph,
fuwntiphlG, yhdwjwhiwntnphG L qpughl dwulwygbnt htimlwlpny wnwowgwd
JGwulbph wywhnjuqpnipyniGa t: Fw vwhiwGgwo b << punupwghwiwb optiGu-
qnph 984-pn hnwoh 2-pn dwuny:

¢ Gnypuwjhl wywhnjugpnipjul wwjdwlwqgpny wwwhnjwnhpp jud w-
hwomG wuywhnjuwqpuwywl jwh Gkl wwywhnjugpjuo qnyph wywhwywliwb
Guuundwip: Cun <& pwnupwghwlwl optiGugpph 996-nn hnnjwoh 6-pp Ywup'
wwwhnjwnph juwd pwhwnnith dnn wywhnjugpyuo gniyph ywhwywldwb GYuwwmn-
dwip pwhwqpgnuonipjul pwgwlwnipjuwl nhwypnd §GpJwo gniyph wuyywhnyw-
gpnipjul wwjdwlwghpl wijuytn t:

e Uwwhnjuqpnipjul wyuwjdwlwqgph gpuynp dLp swywhwywlndp: Cun <<
pwnupughwlwl optGugpph 996-pn hnnwoh 2-pn wuh® wynuhuh wwjdwGwaghnG
wnnghGy k:

e Uyuwhnjugpuyuwl gmiwph wlhhdlG pwpépugnuip, np wuywhnjunph
fuwptinipju G wpnyniGp k: Cuwn << pwnupwghwluwb optGugpph 1003-pn hnngjwoh 7-
nn dwup® Gpt ng Yjuwlph gnijpwjhl wywhnjugpnipjul ywjdwliugpmd wwywhn-
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Juwqpulwl gnuiwph wybjugmiG wywhnjunph jpwpbmpjul wpyynilp E, wyw
wwwhnjwqgpnnG hpwynilp niGh wwhwlobint wijuwytp dwlw;b; wujdiwlGughpp b
hwwnmgt) hptl uwwmdwnywo Yawubbpn:

e Uwuwhnjugnyuo whdh gpuynp hwiwdw)linpjul puguunipmniGl wn
wjl, np wGdwlul wywhnjugpnipjul yujiwlwaghpp YGapymd £ wjp whibdh og-
wnhG: Cun << pwnupwghwlwl optGugpph 996-nn hnnjwoh 5-pn dwuh' wnwlg
wywhnjugpywo widh gpuynp hwiwdw)inpjul’ wywhnjugpyuwo wiéd shwnh-
uwgnn wywhnjwnhpp Jud tppopn widl wikl nhwypnd pwhwnm (hGh] sh upnn:
Uywhnjuwgpuo wGéh qpuynp hwdwdw)linpjul puguwluwjnpjudp YhpJwo
wywhnjuqpnipjuwl ywjdiwlwghpG wonghGs k:

e MNMujiwlwaghpp YGpyt; £t wywhnjugqpuul wwwmwhwphg htwnn: Ldwd
wuwjdwlwghpl ppwduwiul wenidng gnynipyniG yniGh, pwGh np hwdwdwjG << pw-
nupuwghwywl optiugpph 1013-pn hnnwoh 2-pn dwuh’ wywhnjugpmipjuwl wwy-
dwlwqhpp mwpwoynd £ dhwjl wywhnjwqpnipjul yyujdwlwuqnph gnponnnipjw
dwiltimmud mtinh nitiguwd wywhnjuqpuul nhwptnh Yypw:

e Uwuwhnjwgpnipjwl opjulju L hwlnhuwlmd gnijpp, npp Gipwlw £ pnlw-
quidiwb: ‘Liwl yupiwlwghpp Jupnn b wijuytp dwlwsyty, pwGh np hwdw-
duwjl <& pwnupwghwiwl optlGuqpph 1020-pn hnnwoh 2-pp dwup' wwwhnyuw-
gnnn G wquuynd £ wywhnjuwqpjwo gnypp ywhnwlwl dwpdhGGtph jupqunpnt-
pjwip wnqpwytini, pnGwqpuytyn, ntyyhqhghwjh, npuw ypw wpgtjwlp nltmnt jud
wjl nyGswglbnt htmbwlpny wnwowgwd YGwultph hwdwp wywhnjuwqpuywb
hwnnmgmu Jdwnbnig, tph wy) pwl Gwuwmbujwo sk ny Yywlph wywhnjuwgpni-
pjwl wwjiwlwqnpny:

Uywhnjuwgpujub wujdwliwghpp Juwd Gpu wnwGdhb npnyplitnp wiwytin
Jupnn GG dwlwsyt] nquuwpwbh Ynnihg: Gpuwlp widhowwbu st6G gnpomd wyG
nhypmy, tipp mnquih wenghGs 66 vwhiwlyt) optiGpny, dwulwynpuwtbu, << pw-
nupwghwlwb optiugnpny:
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Ohduyh wmulgpuhl hwulpugnipym GGEpp

e Uywhnjwgpuwywl hwwnnmgniihg wquunnid
e Uywhnjwqgpwlwb hwnnigiwb dtpdnid
e Uywhnjwqpulwb ywjiwlwgph wlijwytp L wnnghl; dwlwynid

DPlOpluwmnmqul hupghip

1. 0°p nhiypnid £ wywhnjugpnnG wquuynid wywhnjuwgpujuwl hwnnignid
hpwlwGwgGbn yuwpumwynpnipjnilhg:

2. 0°p nhiypnid £ wywhnjugpnnp SwuGuwyhnptG wquunynid wyywhnjuwgpu-
Juwl hwwnnignd hpwuwlugGtne wupumwynpnipnilGhg:

3. GQupn®n & hwwnigyt] qniyyph wywhnjugpnipjul wuwjiwliuwgpmd Gguo
wwwhnjugpuul gnudwpp gipuquignn wywhnjwgpujwl wpdtipn:

4. Npn°Gp &6 wywhnjugpuyul yuwjdwlwgph Junudwilbtn motwl wwj-
dwGGtpn:

5. Npn°Gp GG wywhnjuwgpuul yuwydwiwgph wijuwytp L wnnshGs Gwlwsk-
1t hhuiptipp” pun << punwpwghwyuwb ontluqnph:
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	ÎÛ³ÝùÇ ³å³Ñáí³·ñáõÃÛ³Ý áÉáñïáõÙ ³Ý¹»ñ³ÛÃÇÝ·Ç ÑÇÙÝ³Ï³Ý ËÝ¹ÇñÁ ³ÛÝ Ù³ñ¹Ï³Ýó ÁÝïñáõÃÛáõÝÝ ¿, áñáÝó ³é³í»É µÝáñáß ¿ ÏÛ³ÝùÇ Éñ³Ï»óáõÃÛ³Ý ûñÇ Ý³ ã³÷ Ï³Ù ÙÇçÇÝ ï¨áÕáõÃÛáõÝÁ: ²Ý¹»ñ³ÛÃ»ñÁ Ñ³Ý ¹Ç ë³ ÝáõÙ ¿ ÷áñÓ³éáõ Ù³ë Ý³ ·»ï, áñÁ ù³ç³ï»ÕÛ³Ï ¿ éÇëÏÇ µáÉáñ ¹ñë¨áñáõÙÝ»ñÇÝ: àñå»ë Ï³ÝáÝ, ³Ý ¹» ñ³Û Ã»ñÁ ¹ÇÙáñ¹Ý»ñÇÝ ·Ý³Ñ³ïáõÙ ¿ Áëï ³é³ÝÓÇÝ ·áñÍáÝÝ»ñÇ` ¹ñ³Ýó Ñ³Ù³ñ ë³Ñ Ù³Ýí³Í ÙÇ³íáñÝ»ñÇ ë³Ý¹Õ³Ïáí: ¶Ý³Ñ³ïáõÙÁ, áñå»ë Ï³ÝáÝ, Çñ³ Ï³ Ý³ó íáõÙ ¿ Ñ³Ù³Ï³ñ·ã³ÛÇÝ Íñ³·ñ»ñÇ û·ÝáõÃÛ³Ùµ: Ø³ñ¹áõ ³éáÕç³Ï³Ý Ûáõ ñ³ ù³Ýã Ûáõñ íÇ×³ÏÇ µÝáõÃ³·ñÇãÝ»ñÇ Ï³Ù ÑÇí³Ý¹áõÃÛ³Ý Í³ÝñáõÃÛ³Ý ³ëïÇ×³ÝÇ ÑÇÙ³Ý íñ³, ï³ñµ»ñ ë»é³Ñ³ë³Ï³ÛÇÝ ËÙµ»ñÇ Ñ³Ù³ñ ë³ÑÙ³Ýí³Í ¿ ÙÇ³íáñÝ»ñÇ Ñ³ Ù³ å³  ï³ëË³Ý ë³Ý¹Õ³Ï: Ð³ÙÁÝ¹Ñ³Ýáõñ ÁÝ¹áõÝí³Í ·Ý³Ñ³ïÙ³Ý Ñ³Ù³ Ï³ñ ·» ñÇó Ù» ÏáõÙ ÙÇ³íáñÝ»ñÇ ë³Ý¹Õ³ÏÁ ëÏëáõÙ ¿ 100-Çó: ²éáÕçáõÃÛ³Ý Ûáõ ñ³ ù³ÝãÛáõñ íÇ ×³ ÏÇÝ µÝáñáß ·Ý³Ñ³ïÙ³Ý ÙÇ³íáñÝ»ñÁ ·áõÙ³ñíáõÙ Ï³Ù Ñ³ÝíáõÙ »Ý: ²ÛÝ ¹»å ùáõÙ, »ñµ ³Ù÷á÷ ·Ý³Ñ³ï³Ï³ÝÁ ÷áùñ ¿ 125 ÙÇ³íáñÇó, Ù³ñ¹Á Ñ³Ù³ñíáõÙ ¿ ëï³Ý ¹³ñïÇ ßñç³Ý³ÏÝ»ñáõÙ ¨ Ï³ñáÕ ¿ í×³ñ»É µ³½³ÛÇÝ Ï³Ù ÝáñÙ³É ³å³ Ñá í³ ·ñ³ í×³ñÇ ã³÷áí: Úáõñ³ù³ÝãÛáõñ 25 ÙÇ³íáñÇ ³í»É³óÙ³Ý Ñ³Ù³ñ í×³ñÁ ³í» É³ ÝáõÙ ¿: ê³Ý¹Õ³Ïáí ·Ý³Ñ³ïÙ³Ý ÇÙ³ëïÁ Ñ³Ý·áõÙ ¿ Ýñ³Ý, áñ ÙÇ³íáñÝ»ñÇ ³×Á óáõÛó ¿ ï³ÉÇë ÏÛ³ÝùÇ ï¨áÕáõÃÛ³Ý Ñ³í³Ý³Ï³ÝáõÃÛ³Ý Ïñ×³ïáõÙÁ ¨ Ù³ Ñ³ óáõ ÃÛ³Ý Ñ³í³Ý³Ï³ÝáõÃÛ³Ý µ³ñÓ ñ³ óáõÙÁ: ²Ûë Ñ³Ù³Ï³ñ·Ç ·Ý³Ñ³ïÙ³Ý ßñç³ Ý³Ï Ý» ñáõÙ, áñå»ë Ï³ÝáÝ, 300 ÙÇ³ íáñÇó µ³ñÓñ éÇëÏ»ñÇ ÙÇ³íáñÝ»ñáí ·Ý³Ñ³ïí³Í Ù³ñ ¹ÇÏ ³ÛÉ¨ë ³å³Ñáí³·ñáõÃÛ³Ý ã»Ý í»ñóíáõÙ:  
	ØÇ³íáñÝ»ñÇ ·áõÙ³ñÙ³Ý Ñ³ßí³ñÏÇ ûñÇÝ³Ï` ¸ÇÙáÕ ³ÝÓÁ ÏÇÝ ¿, ï³ñÇùÁ` 54 ï., ³ñÛ³Ý ×ÝßáõÙÁ` 150/90, Ñ³ë³ÏÁ` 170 ëÙ, ù³ßÁ` 105 Ï·.  
	ÙÇ³íáñÝ»ñÇ Ñ³í»ÉáõÙÁ` + 15 ù³ßÇ Ñ³Ù³ñ,  
	+ 10 ³ñÛ³Ý ×ÝßÙ³Ý Ñ³Ù³ñ  
	120Ï·. ù³ßÇ å³ñ³·³ÛáõÙ` ÙÇ³íáñÝ»ñÁ + 50 
	170/90 ³ñÛ³Ý ×ÝßÙ³Ý ¹»åùáõÙ + 50 
	210/ 105 ³ñÛ³Ý ×ÝßÙ³Ý ¹»åùáõÙ` Ñ³ÛïÁ Ù»ñÅíáõÙ ¿  
	ØÇ³íáñÝ»ñÇ Ýí³½»óÙ³Ý Ñ³ßí³ñÏÇ ûñÇÝ³Ï` ¹ÇÙáÕÇ »ñÏáõ ÍÝáÕÝ»ñÁ 65 ï³ñ»Ï³Ý »Ý ¨ ëñï³ÝáÃ³ÛÇÝ ³Ýµ³í³ñ³ñáõÃÛ³Ý ËÝ¹ÇñÝ»ñ ã»Ý áõÝ»ó»É: ²Ûë ·áñÍáÝÁ ·Ý³Ñ³ïíáõÙ ¿ (-10) ÙÇ³íáñÇ ã³÷áí, ÁÝ¹ áñáõÙ ÙÇ³íáñÁ Ýí³½»óíáõÙ ¿: 
	 
	¶Ý³Ñ³ïÙ³Ý Ñ³Ù³ñ ËÇëï Ï³ñ¨áñ ¿. 
	 ³å³Ñáí³·ñáÕÇ ÏáÕÙÇó ÏÇñ³éíáÕ Ù»Ãá¹³µ³ÝáõÃÛáõÝÁ, 
	 ³Ý¹»ñ³ÛÃ»ñÝ»ñÇ áñ³Ï³íáñÙ³Ý ³ëïÇ×³ÝÁ,  
	 ³Ý¹»ñ³ÛÃÇÝ·Ç ûµÛ»ÏïÇíáõÃÛ³Ý Ù³Ï³ñ¹³ÏÁ ¨ Ï³Ù ³ñï³ëáíáñ, Ï³Ù  
	 Ï³ë Ï³Í»ÉÇ ÑÇÙÝ³íáñí³ÍáõÃÛ³Ý ã³÷áñáßÇãÝ»ñÇ ÏÇñ³éáõÙÁ:  
	 ÏÛ³ÝùÇ ³å³Ñáí³·ñáõÃÛ³Ý åáñïý»ÉÁ Ñ³í³ë³ñ³Ïßé»É ï³ñ»í×³ñÝ»ñÇ (³ÝáõÇï»ï Ý»ñÇ) åáñïý»Éáí,  
	 ³å³Ñáí³¹ÇñÝ»ñÇÝ ïñ³Ù³¹ñ»É ÏÛ³ÝùÇ ³å³Ñáí³·ñáõÃÛ³Ý Ù³ëÝ³Ï óáõ ÃÛ³Ý ³å³Ñáí³·ñ³Ï³Ý íÏ³Û³·ñ»ñ:  
	ÎÛ³ÝùÇ ³å³Ñáí³·ñáõÃÛ³Ý åáñïý»ÉÇ Ñ³í³ë³ñ³ÏßéáõÙÁ ï³ñ» í×³ñ Ý»ñÇ (³ÝáõÇï»ïÝ»ñÇ) åáñïý»Éáí 

