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wnwownyp dtdwgwy:

pwutbpuy wgnnd Gu uwlb pwnwpwlwu punpnipinwubph Jpw:
fdbwhughynd puwnpnipinty uwwnwpnnh Juppp pbplu pwun ;h tnwppbpdnid
wnlunph YEunpnund punpnieinw Yuwwnwpnnh Jwpphg: Swun nbwpbpnd
pybwpynnubpp Awlyywéd o yupunwwubnt wiu punupwwu ptluwdniubphi
nL upwug opwagnbpp, npnup hpbug Ywpdhpny Ywuwwhindby wdbuwlbs
wuduwwyu ogninubpp Awdbdwwnwpwp phy Swhuubph  wwjdwouubpnid:
Upwup Ypunnhdwuwu  wp  pwnwpwlwu  wnwppbpwlubphtu, npwunbn
wuduwlwu dwhuubpu wybh 066 Gy, pwu wlulwiynn ognunubpp: Ophuwy’
nwpbg pwnwpwghubpp pwquhgu nbd Gu pdbwpyb] wu pEYUWSNUEPhU Nt
Spwanpbphu, npnup  YGuuwpnwlh hebignd  Bu  bwpuwwnbub):  2018p.
ubwunbdpbphu MnLuwunwuntd Yuwjwgwéd uwhwugwuwbunp
punpnipintuubpnd «Uhwutwlwy  Mnuwunwo»  Ynwwwlygnypjwy  gwdn
wnprynwpubph ywwnbwn Gu Awdwpdb] YGuuwpnwlwiha dwywuwnubpnd

wnwownlynn udwgbgnudubpp: nyu Ybpw, pybwpynipjwu wpniniupubpp
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gnyg Gu wnnwihu, np nuwunnubpp dEdwwbu Ynnd Gu pnibbph nwuwunnubph
Awdwp twhwwnbujwéd Yppwlwa npudwrunpbubphu:

Cuwpwynnp k. Awydh ywnub] pupwuubph Jwplnpnipinwup: “YYpwup
Jwpnuwiht Enpyuwt Jwu G Juqdnd: pwbubpp unghwhunwlwu®
Awuwpwlwnpgnd  anyupwu  npnohy  Gu, nppwt  Juwuwhwnwhunwluwi”
Swuwnpwlwngnid: Lwhuyhu funp&pnwiht Uhntpjntuntd wwwynt
wpunwnpnipjwd  gnpéwpwuubph nElwdwpubpu Nt whuwunwyhgubpp dh
dwiwuwl wywpguwuwpynd Eht pun hpbug wpunwnpwd wwwlt phprbnh
nnuuwih: Rwuh np upwug Bywdninubpp Ywhpujwd thu wwwyne pwphg,
gnpdwpwuubph  Jd6§ Jwup pbppwiht wwywlht  wupwl  Awuwn  Ep
wpunwnpnd, np w gpbpt  pwlhwoughly ykp: Upngnuopnd Juunuubpp
thnpudbght wjuwbu, np nEYwdwpubpht Yyéwpnd Eht pun wpnwnpjuéd
wwwlynt  pwnwynwh dGwnph: Cunn unp  Jwunuubph  punp&Apnuwihu
gnpdwpwuubpt ulubght wwwlyhu wpnwnpb] wwpwtu pwpwly, np wyu
GEyunnejwdp Ynuipynd Ep: unyu Ybpw, Gpp LGAwunwuh gnpdwpwaubph
SGwdwp Ynphyh pwouwyh pynunwubp uwhdwudbghu, bW npw GG dGHwnEn
upwiug wwn phy pwawynipjwdp Yuwoh Ept dwunwlwpwnpnid, qupdwuwih k,
np 2ntyuiynd dwulwlwu Ynphyh wnwunnipinwy Ep kmphpnud:

Npny dwpnhy Yupond Gu, pb pupwuubpp tywawynieinw nwubu dhwiu
wgwh  nt Guwubp  dwpnwug  Awdwp: Upnwbu k2 Uwpnluog
gnponnnipintuubpu nubu nwppbp npnwwwwnbwnubp. ndwup gnpdénd Gu
Guwuhpnipiniuhg, dynwuubipp’ dwpnwuhpntpjniuhg npnywd: (et
Guwlybuunpnuubph U e winpnihunubph punpneinubph Jpw wignnd Bu
wudbwlwu Sdwhuubph W ognuwnubph thnthnpunweinuutipp: Ophuwy' wybih
fAwdwuwlwyu k, np ph Guwlybuwnpnuubpp L pb wiunpnithuwnutpp Yhnpdtu
thpybp wybh 2nn dwudwn Mnwywqwund  pubnnynn  BpGluwihu, pw
Yunhdnu opdbdp® pwihynn wpwg Anuwbpubpnd Guwpnudwéd Bpbhuwhi:
vwb wybp fwdwouwlwy E, np Gpynwi £ ywpppwdnpht Yuwa hpbug Ghu
Auigniuwnp, wy| ny jwjwgnyun:

CJ yuwjwd Awugnigjw] wipwuwgh pwpbgnpé Uwip REpGEquiht ny np
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wagwh yEp wudwuh, upw wuduwlwu whp Lu unhwnid Ep upwt Gwyh wnob)
hupwuubnp: Cpp Uwin Ptptquih «SpnLpjwU Uhuhnubipubp»
Ywqgdwlbpwnipinup  thnpdnid - Ep - Uint - Bnppnud Juigwpwiu  pwghb
wuoplwbuubph  Awdwp, pwnwph  phluwuneinuubpp ywhwuekght
pwuljunpdtp duwihnpunidubp  Jwunwpb] Gupnd: Ywqdwlbpwnipiniup
Apwdwpybg bwpuwgshg: Uyu npnpnudp npuk Yepw sthnfubg Uwgp REpbquh’
wnpwuwnubpht oqubint Awuduwnnipiniup: Pnpuwpbud wiu wpnwhwinybg
fupwuubph  thnthnfunipjwdp: Epp Uint Snppnid wnpwwnubpht  oqubint
owhuubpp dGdwgwu, Uwip REpGqwu npnatg, np hp nbunipuubpu wybh 066
ogniin Yuwt  wy Juwypbpnud:?)  pwbubph  thnthnpunipnut wgnnd k
jntpwpwiuyiniph punpnipiwy ypw' wawp dh Ynndhg wqwh, yjnipwlwu L
dintu Ynnihg pwph, winpnthunwwy uywwnmwnnidubphg, npnup puwsé Gu
wiju Ywd wi npnpdwia Ahdpnid:
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FULUNPQ 1.2

Uuytwp jwuy yh thuncd

Uwpwupubpp uwwywpehy Gu, ABinbwpwp dtup ybwnp £ punpnipintutubn

Ywunwnpbup:

Ppwlwunipiniuu wyw E, np dbp

dninpwyntd wpunwnpwlwi
nGuntpubbpp” vwldwuwhwy G,
dhuznbin
Swnwnipintuutph
dwpnywug

wauwhdwuwdhwly bu: Ngnd  bp
nwbuw) Awgnwuwn,  pbn
gpnuwbwy Ywd Jubbg
wpdwlynipnp 24Gjgupwlwu
Uywtipnid: buly Ynigbfp dwdwughu,
Gwugquunhu nt bwdthnpnbnu wybih
dwdwbwl
Cpwagnd bp a&bp

wwpwupubph nL
ajwundwdp
wwhwuoubpn

unp

2w Awunlwgub:

unp  Porsche
OGpGuwiny dwnub| oyyhwunuh dnun
gunuynn d6p wnwuduwunwu pwyn:
Utquhg Ynigbuwihu
nwubuw] wju watup b Eh wy pwbn:
Fwijg ULup uwhdwuwthwlyyws Gup
win pynLd’
dwiwuwyh vwlwynipjudp:

owwnbpp

nGunipuubiph,

Stu's Views

D 2004 St AN Rights Resarvad wwww STUS.com
—

I hope you appreciate
that each "walk” costs $175
of my billable time.

1 hope you
appreciate that
I'm your only
friend.

Cnwund GBS quwlwunnd  Gu, np  jnipupwbnip
«gqpnuwipht»  npwdwnpnd B0 dwdwiwly, npu

wndt $175:

Cnwuny GJ' qguwlwwnnud bu, np bu pn dhwy puybipu
Gd:

Stu's  Views Undhpuubp © 2004 Stu  Pninp

hpwyniupubpp wwhywuywé by www.STUS .com

Pwuh np yGup Ywpnn wdku huy d6p niqwd ywihny nwbuw], unhwyywéd
Gup puwnpb nmwppbpwyubphg: «Uudbwp wuy» yh [pund: Uh pwt wubnt
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Awdwp dtup gnhwpbpnd Gup dbg Awdwp Yuwplnp dGY wy pwu wubint
Guwpwynpnipinup: Uw £ ywunbwnp, np tnunbuwgbwnubpp pninp dwhuubpu
wudwuntd GU wy punpwupwiht dwpuubp:

Cupbpgwunipjwi ujnLp’
NnpGpwn Spnup, QQuugwd twuwwywnpbh»

Gwwn  Swhubp ywhdnd Gu thnpnd”, pwyg  npwip  unybwbu
wjpunpwupwiht dwhuubp Gu: Npuk pw qubint dwdwouwly dwhiudwd thnnp
wy| pwubph ypw y6u dwhuuh: Q6p quwd npuk pwuh wypunpwupwiht dwhuup
dbp quwlwwndwdp w wwpwupubph ghutu E, npnughg wjdd wbuwp k
Gpwdwpybp, pwuh np thnnu wpnbu dwhuub Bp uyqpuwlwu quiwu ypw: Pwig
uniuhul Gpb npluk gnpdnnnipjwu ypw gnidwp ybp Swhuuntd, yh tpwuwynid, nnp
gnpdnnnipintuu wnpdbp ynwh: pnuwuph quwint b gbnbghly dwijpwdnun
Juwibbint Awdwp ywpunwnhp sk gnidwp dwhuub], pwyg qpenuwuph quwip
wjpuinpwupwihu dwhuu £ Gupwnpnid: Lpnuubint ypw dwhpuudwd dwdwuwyp
Ywpnn Ep oquwagnpddb] dbg Awdwp wpdbpwynp npuk wy pwtu wubne,
ophuwl puybpubppht wygbbnt ywd ghpp Ywpnwint Gwdwp:

SGuwujnLp’
Ujipunpwipwiht dwhuu

Cwlwhu wund Gu, np npny pwubp wupwy Yuwplnp Gu, np npwip wbwnp
E wub] wnwug dwhup Awyyh wnubne: LUwu Awjnwpwpneeintup Ywpnn k
nnowdhwn pyw| wnwoht Awjwgphg U Ywpnn £ wpryniowdbun [pubp wiu
nbGwpntd, tpp nignud Gup dwpnwiug upwhuniubp wybh wwn thnn dwhuub vtq
Awdwp wpdbpwynp pwubph dpw, npnug Awdwp Ynigbhtup, np Jéwpbu:
Uwlwit dwhuut wunbubint wupunbbdnipiniup nwnund £ wlubwin, Aug np
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ghunwlgnd Gup, np wyn Swhuubpp Awunhuwund Gu pwg pnnujwéd
wypuwnpwupubph  (wuhtupd' wypunpwopubpn, npnughg Apwdwpyb| Gup)
wndbpp: Uju wunnuip, b wybuwp £ npluk pwt woub] wnwug dwhuubpp Gwyh
wnubnt, hpwlwund tpwbwynid £, np wybunp £ nw wub] wnwug wjpunpwaph
wndbpp Awpdh wnubini: Cpp punpnd Gup dphdjwiug pwgwnnn  (pwig
Swdwuwpwwbu gpwyhy) wypuunpwupubph dhol, jwdwagniu punpwupt
wlbuwgwdn dwhuul niubgnn nwppbpwu k:

Pt uwwnnnubph L pE wpunwnpnnubph puwnpnenutpp dwhuubp Gu
Gupwnpnud: Uwpwuph wnpdbpp, npu wpnwbwingnd £ quny, dtq npuwbu
uywnnnubph, oqunud £ Awdbdwwb] wndjw] wwypwupt nwbbwnt dbp
gwuynipintup wiu wjpuunpwipwiht wwpwupu nubbuwnt guulnipijwu Gk,
npp Ywpnn Ehup qub] npw thnpuwpbu: Bpb Awdh ywnubup dwhuubpp, dtp nng
Ewdnunp Awdwouwpwnp h ybpon Yodwhuubup «upuwp pwubp, wyuhupu
wjuyhuh wwpwupubp ni Swnwnipinubp qubint ypw, npnup wjupwu
wpdbpwynp y6u, nppwt upwup, np Yupbh Ep qub:

Upunwnpnnubpp  unyguwbu  dwhuubp Gu  Ypnd. npwiup wwpwopu
wpunwnpbint . wd  Swnwineintu dwwnngbint Awdwp  oguwgnpdynn
nGunipuubph dwhuubpu Gu: Ophuwly' unp 2kuph Yunnigdwiu Awdwp thwjinh,
wnnwwwh U ghwyuwlwpwunnuh  oguwgnpénidip  win  nbunitputbpu
wibwuwubh £ nwpdund wy phunpinuaubp, ophuwl' Ahwunwungubn W
nwpngubp Ywnnigbint Awdwp: NGunipuubph Awdwp ywhlwugoynn ULS
dwhuubpt whwquwugnd G wit Jwuht, np nbunipuubpu nubu wy’ wybih
wndbpwynp  gnpdwonipintu, huywybu  quwhwwnb] Gu qunpnubpu nu
Juwbéwnnnubpu wi| ontjwubpnid: Gwhnip AEunwwunnn
Ywadwybpwnipintuubpp npwnpnipinuy Ynwpdubuy wpu whwquwugbphu W
Ygnpébu Awdwwwunwuppwuwpwp, ophtiwy’ Ythuwnpbu wybih ny dwhuuwwnwp
thnpuwphunn wwpwupubp: Uwlwin ybunwwy juwunowlwnpgbpp Ywpnn Gu
Ukl wiu whwquwugbpp: Lpwup Ywpnn Gu Gwplbp Ywd unpuhnhwubp
uwhdwib|, npwbugh Jwhbu wynwnbughw| Swdwpunbubph pwpbbwbniyeinuup’
wqwwn U pwg ntjubbpnud” gnjugnn qubipu hobigubint thongny: Uwlwij
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udwu Juwunuwwpgbpp puwugquwpnud Gy, npwbugh ntuywlwy pupwuubpp
nGunipuubpu ninnnpnbu  wjunbkn, npunbn uwwnnnubpu h Jbpon npwup
wldbuwpwnpdpu Gu quwbwwnnd: Ywuwlwu ophuwl £ dpwunwunid 1991-
1994pp. wbnh nwbgwdép: Ywnwldwpnipjniup  Awgh  ghup  wwhkbg
ntjujwlwihg gwdép dJwlwpnwynd, nph wprynupnd Yhindbuinphg wyb
dgynn  Abppbp  gnjugwu:  Cpp qubph  YGpwluynuip®  Jpwgybg,
huwunipubpnd wuuwwubihnpbu UGS¢ pwuwynipjwdp wypwup Awjnuybg, L
Geppbpp JEpwgwu: dpwunwuntd udwiwunhwy hpwyphtwly Gnuy adwl 2006
pYwlwuhu, Gpp Nnuwuwnwihg quq dwunwlwpwpnn unnnduh wywpinwu
nbnh nwbgwy, nph Anbwupny Yepnuhuh ywhwiuownpyp fuhun dEdSwgwy:
Qutph nun6wgniip” Jwopubint Gwdwp Yhpwndbght Ybpnuptuh qubiph
JEpwhuydwu dGhuwuhquiubp, nph wpnynupnud Ypyhu Gplywp AEppbp gnjugwi
wjupwy  dwdwuwl, pwuph nbn Jwnwdwpnpinup YyGpwgpbg  qubpp
pwpdpwgdwy uwhdwuwthwyndp b pny| yunnybg, np npwup pwpdpwuwy b
Auiuubu onlyuiih Awdwuwpwpndwy Swwpnwyhu:

Pwnwpwlwu gnpdhyubpn, wbunwluwu wwunnujwubpp L
inpphunubpp”  Gwlwh hunund G «wbdbwp  Yppnipjwi», «wbdfwn
pnidoqunipjwi» Jwd «wudybwp Ywgwpwoubpnd wwwhbnybinys dwuhu: Ugu
Gapbpp puwpenwply Bu: Ypwop wudbwp pGu: Ypwiughg  nipupwbginipp
unbndbnt Awdwp wubpwdbin Gu nbunitpuubin, npnup NGy wpunpwupwihu
Uhpwnnipiniuutin: Opphuwly’ nupngwlw Yppnipintu juqdwybpwbint Swdwp
ogunuwgnpdynn 26upbpp, wphuwwnnidp b wy nBuntpuubpp hnpuwpbup Yupnn
Ehu ogunwgnpddt] wyblh 066 pwuwynipjwdp uuniun wpunwnpbint, wybih
wwn Awugquinh Swnwinipinwubn, wybih wpnnuuwybun pewlw dhowdwiph
wwunwwuntpinty Jwd pniwdoqunipinty wwwhAnybint Awdwp: Ywpngwlwu
Uppnipjwt  wnpdbpp wju  wwpwupubph wnpdbpu £, npnughg wbwp k
Gpwdwpybl Ywnwdwnpnipinwup wpnn £ JGpwpwpiub) dwhuubpp, pwig ;h
Yuwpnn yGpwgub] npwup: Epp Yuwnwywpnipiniup gwiuwunid £ pupwhunwub)
dwpnwug Yeuuwpmuwlwiht pnbwinnnipinwubp wub, funanpudwu)unwp
gnwgnwiht wppwyp unynpwpwn wpnnwybun pk, dhuynbn Awpydwu
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nwpybunnuding puuwinnuiuu Gwhyp Awbwhu wpnnwup £ unnwhu:

Ujipuuinpwipwiht dwhuup Yuwpbnp npnye £: Yywupnid wdtu huy hpbuhg
wjpunpwupwihu dwhuu k£ ubplwijwgunid: 3nipwpwuyinip dwpn wwpnd k£
uwhdwuwthwly nbunipuubpny  wppuwpbnd b Abnbwpwp  wbunp k
punpnipinuutn  Ywuwwnph: Nwnduwuppbind wypuunpwupwiht dwhuubipp’
wyblh (wy ywwnlbpwgnid Ywpnn Gup Yuqlt] wi wppuwpbh dwuht, npnud
wwpnd  Gup:  Yhunwplbp  wypunmpwupwiht dwhuuh  wqgnbgnipinup
wphuwwnnidh dwudwlgnipjwa, subjhnipjwt gnigwuhoh U puwypnipjwu wbh
Jpw' pbdwubp, npnup wwnbpp  wypunpwupwiht dwhuuh Yhpwnnipjwu
2nowuwlyhg nnipu Yhwdwnpbhu:

CppUk dunwét) bp' huynt £ wydbih jwy Yppnipintt unwgwéd Juuwug
2nowuntd wnuhg nnipu wppuwwnby wyblh Awjwuwlwy, pwu wybh gwdn
Yppnipintt unwgwd Jwiwug powuntd: Ujpuunpwipwihu dwhuuh Jbte k
wwuwwuhiwup: UJGlh wy Yppnipin unwgwd Jwowp wybh pwpép
Eywdnin Juwuunwlbint Auwpwynpnipinu Ynwwbuwy, bW AEnbwpwp wnihg
nnipu yqwip upwiug ypw wybih pwuly Yuuwnp: tbppund pEpdwéd inyjwiubpp
Auwunwunnid Bu wju tnbuwlbunp: 2014p. NWypwhuwnd Gpypnpn wunhtwuh
pwpdnwgnuyu Yppnipintt niubgnn 15-64 tnwpblwi wyhuwwmnuwly” Yubwig
2nowuntd qpwnywénipjwu gnigwuhyp Yuwqib] E wydbih pwi 70%, wjuhty dhwju
pbtph pwpdpwagnyu L dhouwlwnpg Yppnipintu niubgnn Jwuwug powuncd’
Awdwwwunwuhiwbwpwp 62% LU 40%": buywybu U Juwihiwwnbund E
nunbuwghwnnipjwy nbunipinwp, et Yung Awdwp wypuwwnmwuph yquwiu
wybh pwuy £ tunnid, pybpp Ypuunpbu win tnwppbpwyp:

23



SSwuwwuwnlybp 1. Lpwnudnipjwt b puwynpjwt pyh
Gwpwpbpwlygnipintup Nypwhbwinid pun ubnh
(Swubwyhgubph vmwphp’ 15-64 nwpbljwi)’ tinynuwighu

wpunwiwinmdwdp
w) Spwnywdnipjwy b ptwlsnipjwl pUh p) pwnywdnipjwi gniguihpt puwn ubnh b Yppnipjwy,
Awpwpbpwlgnipiniuu puun ubinh 2000-2014ppR. 2014p.
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Unpynip' Labor Force Survey 2014:

gtip Ywnpséhpnd fuy £ Yuwwnwnpdnd subihnipiwb gnigwuhoh Gk, bpp
nuwnbunipintuyu wbnd k, huly Glwdninubpp pwpdpwundd Gu: YGugwnuwihu
wwpunwlwunypiniuubph ypw dwhpuudwd dwdwuwlyp Ypbwunnd £ Jéwnpynn
wofuwwnwuph Awdwp wnlw dwdwuwyp: Clwdninubph wbht qniqwhbn
dGowund £ Gpbhuwubp b OGS punwihp nuubbwnt wypuunpwipwihu dwhuunp:
Cbinbwpwnp, wuppwunbudnd kE, np subihnipjwu gnigwuhyp Yudwgh, huly
puwynipjwu wbp  Ynwunwnh:  Snpduwlwund  wu  inbunipinup
Auwuwnwwunynid k: dbpohu Gpynt Awpinipwdjwyh pupwgpnid puwlyynipjwa 0ty
2uyh Guwpynd GHwdnunt wbbg, bW npwu Abunlbg Subihnipjwu gnigwuhph
adwqgniiu ni puwlpnipjwu wbh nwunwnnidp: UYLhu, wiu ophbawywhnipiniun
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ujwuwndbg pninp Bpypubpnud: Ruwywsé Gpypubph dholt wnjw dwynipwihu,
Ypnuwwy, Etpuply LU pwnwpwlwi wwppbpnipinuuabpht’  Gpbhuwabp
nwbuwint  wdblh  pwpdp  wjpunpwupwihut Swhuut  wdkunip  unyu
wqnbgnipintut nubgwy dubhnipjwu gnigwuhh ypw:

Uyiptuinpwiupwihu dwhuup Agnp gnpéhp £, b wyu gppnid npwa Yphht ni
Upypt wunpwnwnuwnt Gup: Bt wu gnpshpp &6p dunwodnnnejwu Jdbg
pungpybp, wiw dGdwwbu Ypunwiuh hpwlwu wppuwpbnd uywnnnubph,
wpunwnpnnubph, phqubuh uBhwwuwunbpbph, pwnwpwlwu gnpdhyubph nt
wy| npnanud Yujwgunnubph Juppwaghop Awulwowint d6p nwwwynipiniup: Gy
np wybh Yuplunp £ wu npnypp Yoqup twl wybih (wy puwnpnipinuaubp
Ywuwnwipb:

Cupbpgwunipjwi ujnLp’
Fniwjp Lh, «Ujipunpwupubp b dwhuubip»
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FULUNPQ 1.3

Npnoncdubpu punniuynid Gu
uwhiwuwiht uygpniupny

Cprb quwulwunid Gup dtp nbuntpuubpu oqunwignpét| wpninuwybunnpbu W
unnwuw| wnwybjwagnyu wprynwp, ybwp £ punpbup dhwiu wu
nwppbpwyubpp, npnug nbwpnid uwhdwiwiht ogninubpp gbpwquugnid Gu
uwhdwuwiht dwhuup:

StuwugnLp’
Uwhdwbwiht Snnwénnnipiniu

Cpbt gwulwund Gup wnwybwgniuu ogunwagnnot| dtp nbunipuubpp, www
gnpénnnipinuubpp wbwp £ abnuwpyb|, Gpp npwughg gnjugwd ogninubpp
gbpwquwugnid Gu dwhuubpp, bW wbwp £ Apwdwpydb| gnpdnnnipintuubphg, tpp
npwip wyblh dwhuuwwnwnp Gy, pwy unwgynn ognunubpp: Chduwdnpywd
npnpndubp Yuiywgubine wyu ulygpniupp Yppwnbh £ pb wubwwniubph, pb
Ywadwybpwnipinwubph, pb ybnwwu wwinnuywubph W pb punbwunip
SAuwuwpwlynipjwu Awdwn:

QpGpt  pninp punpnipjnwubpp . Ywuwnwpdnd B uwldwuwihu
Gupwplubpny: Tw tpwouwynid k, np npwp gpbpet dhoun dh pwuny [pwguntd
Gu (Ywd wwwubgund) ubplw ywydwouubpp' h vwppbpnieinu «wdtu huy
Ywd nzhty» ulyqpniwupny npnonudubph: «Lpwgnighy» pwnp thnpuwphund k
«uwhdwbwihu»” pwnhb: Ywpnn Gup Awnpgub. «Mpa £ 0By dhwydnp wyb;
wpunwnpbint wd dGnp pbpbint uwhdwowihu (Ywd [pwgnighy) dwhuup»:
Uwhdwbwihu  Awpwplubpnd npnpnudubpp Ywpnn Gu dbGd Ywd  thnpp
thnthnfunipinutbip Gupwnpb: «UkL wyt| dhwdnpp» Yupnn & thub) unp uwhl,
unp wnnil, unp gnpdwpwu Jwd wuqwd dwdwuwyh dwhuu, huywbu, ophuwly,
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Epp Awdwuwpwuh Ywd pnitoh nuwunnu puunpnid £ huyny gpwnyb: Ugu pninn
npnaniubpp uwhdwuwihu Gu, pwuh np Awyh BU wnunwd [pwgnighy dwhuubipu
nL ogniuinubpp:

Uwpnhy unynpwpwp unpwyydwd ;6u [hund «wdbu hty Ywd nzhup»
ulygpniupny npnpnudubp Yuiywgub|, ophuwl’ nunbine Ywd Awquybint dhol
punpnipiny Juwnwnpb; enpjuwpbup pwup vwhdwlwihtu oguwwpnipiniup
(0h phy wybh 2w vuniun) Awdbdwunnd o vwhdwuwihu dwhubph (Oh phy
wyblh ywlwu Awgnwuwn Jwd dtYy wy pwi) AGwn: Npnpnwiubp Yuyjwgubihu
dwpnhy Awdbdwunnd Gy uvbunh L Awgnwwnh ny pb  punbwunp, wy
uwhdwbwiht wpdbpubpp: U4Lhu, dtup punpnd Gup nwppbpwlubp dhwyu
wju nbwpnid, Gpp vwhdwuwihu ognunubpp gbpwqwugnd G vwhdwuwhu
dwhuubpp:

hawnyb, npny wwypwupubp ;6o Gupwplydnd win Ywunuhu: Chun k£ dh
phy wytih qwwn uunun L dh phy wybih thnpp puwlwpwu qub), vwlwgy
punwuhp Ywquibhu nddwp k£ «ybu» Gpbhuw nwbuwine nwppbpwly Gwyyh
wnub|: UwAdwouwihu uygpniupp gnpdénid E unyuhuy winwhuh wuwypwuputbph
nbwpnd: dunnubpp Ywpnn Gu wydblh wwn Ywd wdbh phy dhongubp
Awnlwgub) Gntifuwigh qunqugdwip (ophuwly’ Inwgnighy
wwpwwdinwupubpht, Gpwdiunnipjwu nwubphu, npnup dunnubph Ywndhpny
Yuwwuwnbu EnpGhuwih Suwgnnnipjwip Yuwd Epowuynipjwup):
Udunndbpbuwubph qubpp pwpdpwoawint nbwpnid uywnnnubpp Ywpnn Gu
wyblh gwoép nwuph wywmndbpbuwubp punpb] Yud wywpquwbu hpbug
nubgwd  wywnndbpbuwind  pwlwpwpdtb): Ugu thwunp, np nwpngh
punpnipintup Awbtwh Juwpidwd £ puwynipywu Jwiphg, Awwnlwwbu
fuunpwhwnpniyg £ puwnwuhpubph Awdwp, pwuh  np wbunwlwu
pwnwpwlwunipjnup ywpwwnpnd k, np GpEpuwubpp hpbug vnwup dnun
gwnuynn nypng Awbwpubu U pniy yh tnwihu, np dunnubpu wqwuwn punpnipiNLy
Ywwnwpbu nupngh wnwownplwsé Yppnipjwu npwyh b Gpbluwh Ywphpubiph
Ghdwtu ypw: Cunpnipjwy wquwnneejnwup k| wdbih uwhdwuwdhwy £ wiawhuh
Epypubpnid, huywhuht Qpuwuwnwoy k, npnbn puwynipjwu Jwipp (W npwiny
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wwpldwuwynpwd nwpngwlwu Yppnipintup) puunnpby  Jbpwhulyynd  k
wbuwnipjwu Ynnihg:

unyu  wpwdwpwoungpjwdp’  wgdwybpwnipjwu nGlwdwpp, npp
wwuwynpnid k£ unp gnpdwpwu Junnigbl, Awpyh £ wnund, pb nppwuny Gu
unp gnpdwpwuh uwbwuwiht ognuinubpp” (ophtiwly’ Jwbwnphg unnwgynn
Inwgnighy Glwdnunp) gpwquugnid uwbiwbwiht swhiubpp™ (ophtiwy' unp
otuph Ywnnigdwu Swhuubipp): Cpb ;U gbpwqwugnid, wdbih jwy Yipup'
nEYwdwpu nL puybpnipintup unp gnpdwpwup sfwnnigbu:

Upnjnuuwdbun punwpwlwu gnpdnnnipjnwututpp anyuwbu wywbwuontd
Gu uwhdwuwiht npnpnidubph Yujwgnid: Yhunwpybup pwnwpwlwy  dh
npnantd, npp wbuinp £ uwldwuh, pE nppwt owup wbwnp £ gnpdwnpb) 2powlw
dhowduwipu wnununnudhg dwppbint Awdwp: U Gwnghu, pb npu £ opowlw
dhowdwinh wnunundwy pnjjwwnnbih dwlwpnwlp,  wwnbpp
Yywunwupwiby qpniwywu Jwwpnwyp, wuhupd' whbunp £ wnunnunndp
qnpnih Awugub); RdEwhughynd upwup Auwpwynp £ winwbu pdbwpybhu:
Uwlwit vwhdwuwihu dnwdbiwybpwp gnyg £ vnwihu, np nw ywhwquiug
Jwuwnunnwwu k:

Cpp 2ngwlw dhowdwipp ywithhg pwun Ewnuninndwd, wubup, wiupwy, np
onp 2uybINLg Juywhbnd Gup [hunwd, wwyw Awdwuwlwunipinup UGS E, np
wnunundwd Ypbwwndwuu ninnwd gwupbph uwhdwuwiht ogunnwlwpnipinup
Yagbpwqwugh uwhdwbwiht dwhuup: Uwlwiu wnunnunjwdnipjuu ujuqiwi
A dELYuntn uwgnd £ uwl uwhdwawiht ogunnwwnpnipiniup, wjuhupu' onh
npwyh pwpbwydwut ninnywd |pwgnighy owupbph wpdbpp: U4Gh dwpnip
dpuninpunhg k| ognin Yw (ophuwy' Yywpnnwuwihup wnnbutb) Anwydnp |Gnubpp
Yuwd wybh dwpnip gbnnd (nnwip), pwig win ognunt wjupwu wndbpwynp sk,
nppw dtp pnpbpp wwunuwwubip: Npnawyh wywhh, Gpp wnunnnjwdnipiniup
nbtnlu [hwpdbp Jybpwgwd phuh, wnunnunjwdnipjwy dJwwpnwlyu wybih
hobigubiint uwAdwbwihu ogunwlwpnipiniup Yujwgh' fwuubing gpbpt qpnih:

Unununwénipjwu Ypbwundwu AEn dEYntbn udwqnid £ uwhdwouwihu
ogunnwlwpnipiniup, dhuyntn uwhdwiwiht dwhuup dGSwuntd £ U wwn pwpép L
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dunwd  dhtupl wnuninunnwonpjwu  [hwlwuwnwp  Jbpwgnwip:  Uwhdwuwihi
dwhuuu wyu wibuh wnpdbpu £, np wbwnp £ gnbwpbpdh wnuinunnwiu wybih
wwlwubgubint Awdwp: Lbug np wydblh dwpnip dpuninpuin nubuwint
uwhdwbwiht  Sdwhuup  gbpwqwugh  uwhdwuwiht  oguwlwpnipjntup,
wnunnunywdnipjwy  [pwgnighy  udwgbgniip  Jwwnunnwlwu  Yhuh: Uy
wwnqwuwbu zh wpnwnwguh dwhuup:

Swpnuwlybind wnuinundwu ophuwyp' nhunwpybup Enlyw; Juplywén:
Cupwnpbup, pb 2powlw dhowdwiph wnuuinuinwoéntejnup 100 dhihnt Gypnih
Juwu £ ywunbwnnud, huly wiu udwagbgubint Awdwnp dwhuuynud k punwdbkup 1
dhihnu BYpn: Cwpyph wnubiind wju wnbnbynipiniup’ Gwng £ wnwowuntd™ wipnynp
ywithhg 2wwn, pb ywihhg phy B wnununywénipjwy Jwlwpnwyp ujuqbgubint
Awdwp gnpdwnpjwd dbp owupbpp: Uwpnlwig dGdwdwutnipinwup Yuubp,
np ywithwqwug phy Gup dwhuund: Uw Ywpnn £ 6ppun |hub, pwjg npdwéd
inbintynipintuhg nw yh phundd:

100 dhihnu GYypnih Juwup punbwaunip Juwuu k, huly 1 dhihnu Gdpnip
dwhuup' dwppdwu punbwunip dwhuup: Cwonpn pwytph ybpwpbpjw hpwaby
npnond Juiywgubint Awdwnp dGup wybunp £ hdwuwtup dwppdwi uwhdwuwihi
ogunnwlwpnipintup b uwhAdwuwihu  dwhuup: Bpbt  wnuinunywodneiniup
Ypbwunbnt Gwdwp [pwgnighy 10 GYpn dwhuubp yuwup Yudwgbguph wybih pwi
10 GypninYy, www wbwnp L wydbh 2w Swpuubup: Uwhdwuwihu
ogunwlwpnipintup  gbpwqwugnd £ uwhdwbwiht dwhuup: Fwyg bRk
wnununjwénipjwy ujwaqbgdwu Yypw [pwgnighy 10 GYpn dwhuubp Juwuu
punwdtup dtYy GYypnind £ Ypbwunbin,, www  wnunnindwénipjuu  nbd
wwypwntin ninnwé |pwgnighy dwihuup fubijwdhwn gh |huh:

Uwpnhy dwpdhuwhqih tpwuwynipinup Awbwhu wunbund Gu hpbug
dGluwpwuneinuubpnd W pdGubpnd, pwyg  Awqunby’  wuduwlwu
Yywupnd: Cwdbdwunbup uuntunp U Awughuwnp: Cunfwunp wndwdp, ubunwnp
owwn wyblh wpdbpwynp E, pwu Awughuunp, npndhbnb wia gnjuwunbdwi
huunhp k£ |nénud: Epb dwpnhly wnpwuwn Gu nL wypnid Gu wnpwunnipjwu Gaphu
gwnuynn GpYypubpnid, www hpbug Bywdnh d6S dwup dwhuunid BU pwdwpwn
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ywithny uuniun dbnp pbptint ypw: bpwup phy dwdwuw Gy Awnuwgund gni$
huwnwnwy, opwiht nwAanlyuwgpht Ywd Awugquunnh wy nnbuwlubphu, Gpb
htwpyb punfwupwuwbu Awnlwugundd Gu:

Pwjg bpp dwpnhly ufund Bu wybih pwpblbghly wwpby, ubtnh
dbnpptpdwy  wjpunpwupwiht wnpdbpp udwagnd E: REL uununu wdtu
nEwpnid Ybuwwu tpwawynipiniu nwuh, thnnh d6é dwup ubunh ypw dwhuub
wnpniuwyby  wudwnneeinwa Yhubp: Cwpunnipyjwu wyblh pwpép
dwwpnwynd dwpnhy jnipwpwginp (pugnighy GYypn dwhuubihu Awdwpnid
Gu, np uwAdwuwht wpunwbwjnnipjwdp uunwnu wybih ywlwu wpdbpwdnp
E, pwt Gwughuwnp: Uyuwbu, Gpp 2dGnubpp Gwpunwundd Gy, upwup ulunid Gu
hptug Bywdwnh wybih thnpp dwu Swpuub] uvbunh, huy wybh dGS dwu’
Gwbquuinh ypw®:

Uwpdhuwihqih Awulwgnipiniup gnig £ wnwihu, np Shduwynpywéd
npnpnudubp Juwywgubint Gwdwp npnphy B uwhdwouwihu  dwhuubpp W
uwhdwuwiht ogninubpp: Bpbt qwulwund Lup dbp nbunipuubpt wnwyb)
wprynuwydbun ogunnwgnpdb, wbwp £ dhwi wiuwyhuh gnpdnnnipjnaubin
adbnuwpybup, npnug uwhdwuwiht ogninubpp Awdwuwp Bu uwhdwuwihu
dwhuubpht Ywd npwughg pwpdp Gu: L wuhwunubpp b ph ybwnngeinwuubipu
wyblh  Ypwpqwdwbbu, bLpp upwug punpnipinuubpt wpunwgnitu
dwndhtwihqdh ulgpniupp:

Cupbpgwunipjwu ujnip’
Tniwp Lh, «Cniljwibp b dwpdhuwijhqd»
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FULUNTPQ 1.4

Unbwmph wnwybGnipjntuubpp

UnlUwnnipp pupwantd £ inunbuwwt wnwepupwgn:

Unbuwnph Ghdpnid puywd £ thnpuwnwpd whp: Uwpnhy Awdwdwind Gu
thnpuwowydwu, pwuh np wluwnd Gy, np nw Ypwpbuwdh ppbug
pwnbybgnipiniup:  Unlbwnph wpdwnhpp Jwpbh £ Awdwnnunn wjuwbu
uwhdwub). «Gpb nnt hud Awdwp npluk (wy pwi Gu wund, Gu k| pbg fwdwp jwy
pwu  Ywubd»: Unlbwnnipp  Gpyynndwouh wbwdbn  gnpdwpp k' Uyu
thnpupwhwybwn gnpdniubnieiniup wnbunpnwd ubpgpwyywd pninp Ynnitphtu
pnyl £ wwjhu unwow| wdblhut wlu pwuhg, np upwup wpdunpnd Gu:
Qninipinty nwuh wnlbunphg ogniin unwbwnt Gpbp Shduwwu wnpintp:

Unwohu. wnbwnnipp wwpwupubpu wybih phy wpdunpnn dwpnywughg
ninnnpnnd £ nbwyh win wwypwupubpt wydblh wwn wpdunpnn dwpnhy:
Chnbwpwp' wnbwnnipp Yupnn B wwypwupubph wpdbpp dtéwgub| wuqwd wyu
dwdwuwl, Gpp unp pwiu y;h wpunwnpynd: Ophuwl' Gpp oguwgnpéywé
wwpwupubpp Jwbwnnd Gu Auwdwbwnubph ontund Ywd  wuwhuh
Gwppwlubpnd, huywhupp Gu, ophuwl, Craigslist-n (Uwd npw wnbnwlwu
nwppbpwubpp, huywyhuht Lk listam-p), dhhnpuwbwynwobpp ;60 wybugunid
wnw wwpwupubph pwuwyp (huywbu Yihubp unp wwpwupubph nbwpnid):
Uwlwiu wnbunnipp wwpwupubpu ninnnpnnid £ nbwh wia dwpnhly, npnup
npwup wybkih G guwbwwnnd: Swand Bu U qunpnp, U Jwbwnnnp, wjwwbu
thnpuwbwynidp inbnh yEp nuubuwi:

Uwpnywug twhupunpnieinwubpp, ghinbihpubpp b sywunwloubpp 2wn
nwppbp Gu: Uh dwpnnt Gwdwp pninpnghu wpdbp yniubgnn wwypwupp wpnn
E ywhwqwug wpdbpwdnp [hubp dGY niphoh Awdwp: ElGYGunpnuhuwih dwuht
fuhuin  innbpuuphywlwu ghppp Ywpnn £ npuk wpdbp ynwbuw] wpdbunhp
udnpubpph YnitYghnubph Awdwn, vwlwit Ywpnn £ Gwpjniqpuynp nnjwpubpp
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wndbp ubpywywgub] hudbubph Awdwnp: Unyu Ybpw, gbnwulwpp, npu
hudGubpht wnwuduwwbu ;h AGwnwppppnid, Ywpnn £ wun pwpép wnpdbp
nwwbuw]  wpdGunh  udnpubph  UYniGyghnubph  Awdwp: Ywdwynp
thnpuwuwynidp, npp EiGYunpnupluh dwuhu ghppp Awugunid £ hudbGubphu,
huy gbinwblwpp’ wpybuwnh gnpétiph Ynilghnutipht, Ydtéwgth win Gpyne
wwpwupubphg unwgywd ogninp: Unbunnipu wybjwgund £ pb dwpnluwig,
pb upwug GpYyph Swpunnipiniup: Uwuwiu Bpyph Gwpunngejuu Awdwnp npnahy
E ny dhwju ndyw| Epypnd wpunwnpwséd wwpwupubph nt Swnwinipjntuubph
pwuwyp, wilk wiu, pE huywbu G nbnwpwhpujwd win wwpwupubpu nu
dwnwinipintuubpp:

Spypnpn.  wnbunnipp Guwpwynpnipiniy £ wwhu dBdwgub
wpunwnpnipjwyd b uywndwy  Swywubpp, pwuh np  wiu  Ubquhg
jintpwipwdginiphu ey £ wwihu wydbih punpnipjwdp dwutwghunwuw| wju
pwuntd, npp Wkq Unun witbwwyu £ unwgynid dwhuuh wpnjniuwyGunnipjwy
wnbuwuyniuhg:  Uwutwghunwtwing A6nn dwpnhly Ywpnn bLu  hpbug
unbnéwdt niphubphu Jwbwnbi: Unwgynn Bywdnunubpp Ywpnn Gu
ogunwagnpdyb] wjuwyhuh pwubph dbnppbtpdwu Awdwp, npnup hupunipniyu
wpunwnpbnt nbwypnd wydblh pwuy Ywpdbuwihu: Uju thnpuwawlnidubph
2unphhy wyn Ybpw Jwubtwghwnwgwd dwpnhy punbwunip wndwdp wybih
wwn wwpwuptbp nt dwnwnipintuubp upunwnpbu, pwu Auwpwynp Yhubp
wj| Awugwdwupubpnid: Sunbuwgbwnubpt wu ulygpnupu wudwund Gu
Awibdwwnwlwt wnwybnpjniuutph opbup™: Uju opbupp Yhpwnbih E
wuhwuwnubph, dwutwynp puybpnipinwubph, lmwpwdwopowububph W Gpypubnh
Uholt inbnh nwubignn wnbwunpp nbupntd:

Cwitdwwnwlwyu  wnwybnipiniuubph  opbupp  wwpqwuwbu wnnng
pwuwlwunipjwy wpunwhwinnuiu k: Cpb npuk dGYp gwulwund £ &g npuk
wwpwup wnwowpyb] wdblh Edwyu, pwu win wwpwupu  hupunipniyu
wpwnwnpbint wpdbpu kE (Ahptip, np pninp dwpuubpu wypunpwupwihu dwhuubp
Gu), wyw hdwuwn nwh dbnp pbpb] win wwpwupp: Puy abp dwdwouwlyu nu
nGunipuubpp Ywpnn Gp dwhuub] wjuwhuh pwubp wpunwnpbint ypw, npnug
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wpuwnpnipinup dbq ypw wybih Edwi £ uunnd: Uy Yepwy wuwé wpunwnpbp
wyu, hty a6q dnun wybh jwy £ unwgynid, huy duwgwép dbnp pbpbp: Ujuwhuh
Jwubwghunwgdwu” U wnbunph wpnynupnd 2wénd Gp huywbu nnip,
wyuwbu k| d6p wnbunpwihu gnpépulybpubpp’ Awugbgubind wpwnwnpnipwu
punfwunip wywiubph b GHwdnunubph dEdwgdwu: B Awlwnwyp, wdku huy
hupunipnyy wpunwnpb] hnpdbp Yupwuwlybp dwdwuwyp W nGunipuubpp
owhuub] wjuwhuh pwubp wpunwnpbine ypw, npnug nbwpnid nnip pwpép
wpdbpny wpunwnpnn  bp: Uju nbwpnd  wpunwnpwlwu  dwdwjubpp
Yhnppwuwihu, b Ghwdnunubpp Yudwgbhu:

SkuwujnLp’

VUwutwghwmwgnid b wnuwnnip

Ophuwl' jyuwywéd Guwpwynp £ wun pdhplubp  Ywpnnwuwihu
gnpéwywnpnipintu wubp b wigbinueinuuutbp  Ywaqdwybpwb, wju gnpdébph
Gwdwnp huy-np dEYhu Jupdbiu wjunuwdbuwiuhy phund £ upwig pwhbphg:
Ypwugnuubp wuwwpbint Jpw  Swpuudnn  dwdwuwlyp  pdholubpp
YYwpnnwuwihu npwdwnpb] hpbug Ghwunubphu punnuubin: wuh np
Gthwunubph  ABnn wuglwgpwdé  dwdwbwlyp Qwwn wpdbpwynp
gnpdwydwpnipjwy wijpunpwupwiht dwhuup pdhplubph Awdwp wwn pwpép
Yihuh: CEnbwpwp, pdholubpp gpbpt dhpunn sywunwlwbwpdwp Gu gununtd
Jupdt| npuk dGYhU' ppbug gpwugniubpp Yuunwnpbine bW pnpwpwinipjudp
qrwnybint Awdwn: Udbiht, Gpp pdhay-pbpwwlinp Jupdh dtyhu, npp gnpdtipp
Junpbint dbe Awdbdwwnwpwp wybih thnpdwnne £, dwhuubpu wybih gwdn
Yihttu, huy punfwanip wpnynpp (wpunwnpuapp)™' wydbih 066, pwl wy
Awugwidwupubpniy:

Cppnpn. wdwynp thnpuwuwynwiu puybpnipiniuutphtu pny £ wnwihu
qwuquwdwiht wpwnwnpnipjwu dtennubp Yppwnbint dhongny ujugbgul| oty
dhwdnph  Sdwhuup: Unlbwnnipp  wadwlbpwnipiniuubphtu pnyp £ wnwihu
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Jwbwnb| hpbug wpunwnpwoupu wybih 066 ontywubpnid, huyh 2unpbhy upwup
Ywpnn Gu wwiwynpb] 06 Swydwiubpnd wpwnwnpwuph pnnwpynd L
Uhpwnb| wjuwhuh wprnwnpwlwu gnpépupwgubp, npnup AuwpwynpnipnLy
Gu wnwhu ogunyt| Swuunnwph wqnbgnipyniuhg”: dwn ophuwly £ 1989p.
AGinn  dnnndwlwiu  Gjnebph dnwinpp Awdwhuwpbwihu ontyuw:  Ujuwhuh
gnpoépupwgubpp  Awbwhu  qquihnpbt  udwqbgund Gy JdGY  dhwynp
wpunwnpwuph dwhuubpp b WESwwbu pwpdpwgund Gy JGY wphuwunnnh
wpunwnpnnuwunipiniup: bnwug wnlbunph Guwpwynp ykp |huh Gwuub] wju
wnnniuputipnht: Tnlyuwish nudtpp” wpnwnpnipiniup KHunwwbu ninnnpnnud G
nbwh gqwdp Swhuuny wpunwnpnnubpp (L Abnwgund Gu dBS Swhuuny
wpunwnpnnubphg): Upnyniupnid pwg wnnuanbunipintuubpp Awlywsé Gu puwphubg
wwpwupubpu ni nbunipuubpu wowbu, np wpunwnpynn wwpwupubph nt
ownuwinipintuubph  wpdbpp, Swywjubpp L nbuwlwuht wnwybjwagniup
Awutbu: Qpuwuwnwiup YyEpwhulyynn nmunbunipjwu Shwuwih ophuwl k: 1995p.
Awdw)uwpbwiht wnbnpwiht Awdwlwpght dhwawinig AGwnn yhuwghubpp
Suwpwynpnipinty unwgwy  ogunuwgnpdb] wnUuwnnipu Nt Awdbdwwnwwu
wnwybnpintup bW pwnwghnpby Ophjhwpnwynp  Jdwpnwiug  (huywbu
Qhuwunwund, wiuwbu £ vnwpwdwypowuh wy Gpypubpnwd) nnipu pbpbg
wnpwunnipintuhg:

Cupbpgwunipjwi ujnLp’
Tniwjp Lh, «Uwubtwghunwgnid b Swpuwnnipjniu»

dwiwuwlwyhg wohuwphnid wnlwph uywlwynipinun
gbpwauwhwwnbip nddwp k: Unlbunnipp dGquhg wunbpht Guwpwydnpnipiniu £
nwihu uwwnb] wwypwupubp nu Swnwnipinwubp, npnup JGup ubthwwu
nidtipny pbplu yupnnuuwihtp wpwnwnpb;: Ywpnn Bp ywwnlybpwgut), pb
nppwu nddwp Yhubp d6p ubhwwu ninwp Yunnigbip, Awgnwuwnt nu uuniunu
wpwwnpbp, £ ywubup Awdwlwpghyubp, Gbnniunwgnygubp, uwwup
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[Jwuwnt dbpbuwubp, wdunndbpbuwubp nu AGnwpunuubp  wpunwnpbint
dwuht: UGS Awpyny dwpnhy wju wdkbub nuubu nnunbunipjniut wiu Gnwawyny
Yuwqgdwlbpwbnt 2unpbhy, npu wubwunubpht pnyy) £ vnwhu Awdwgnpdwlygb,
dwutwaghwnwuw] b wnbuwnnip wub): Uy Gpypubpp, npnup huywybu nnbnwywa,
wjuwbu k| dhowqqwiht thnpuwbwlydwyu Awdwp punygpunnunabp G unbnondy,
uqugbigunid Gu hpbug pwnwpwghubph' wnlbwnphg ognunn unwuwnt U
pwngwyuwbdbnt niuwynipinwup: Swnuuhp yk, np nhuwdhy Awdwhuwpbwihu
wnmuwnbunipintup  dwdwuwlh pupwgpnd  thnthnpunpejwt £ Gupwpybnt
wfuwnwntjuiu gwuljwgwé Epypnid: Anbptb nno whuwphh
nuwnbuwgbunubpp Awdwwndhp Gu, np win Gpunypht 6hon wpdwaqwupbnt
Awdwpn wubpwdbin £ wydbh onin odwunwlyb] wyhuwwnnnubpht dbnp pbipb|
Kiwnnipintaubp Uunp wpuwwnwupubph Awdwp, pwi nwnwpbgub uGpdnidnidp:

StuwugnLp’
Ywiwynp thnpwiwldwl munbuwghwnipiniu
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FULUNPQ 1.5

Anpdwppwihtu dwhuubpp
UywuwlnLpinLu nLubu

Anpodwppwiht Swhuubpp funypunnun Gu wnliunph Awdwp:

Ywdwynp thnppwbtwyndp pupwuntd £ Awdwgnpéwlygnipiniup b oqunid £ utiq
unwuw| Ubp nqwép: Uwlwis  wnbunnipt hupuho,  wpuniwdtuwiuhy,
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Uwwnnnubipu wwpwupp ;6u quh, Gpb win wwpwupt hp quhg wybih
pwnpdnp wpdbp ynwwbuw Upwug Awdwp: Cpb uwywnnnubpp Yywwnpwuwn tu
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Awnpwuwyp Ywupubip: Punhpubpu wnwowund G wiy dwdwowl, Bpp
wnwoht puwnwgnnubpp Ywnynid Gu hug-np innbhuuninghwihg, npu h Jbpen
Ywpnn £ Ynpgtl wpnhwlwuneiniup, vwlwit wis thnpuwphobip Ywpnn k
ndjwn [hub: Uju thnhughonidp Awugbgundd £ wybwnwwiu pwnwpwlwuntpjwi
puuwpynwubph, npnup Awbwphu wdblh wun phund G pwnwpwlwu
Awjwgpubphg, pwi nnowdhwun tnunbuwlwu Yyepindnipiniuhg:

Uts Gwonnnipiniy gpwugwéd dbnubpbgubpp wprnyniuph Gu Gwub)
unbnétiny  dhipnbwydnp  uwwnnnubph  Awydwunyejwild  wpdwbwgnn
wwpwupubp: Yywuphg AEnwgwd UGS Ninjenup, npp Walmart fuwunipubph
gwugh Gphduwnhpu tp, nwpdwy Uhwgjw] Lwhwuqubph wdtuwbwpniuwn
dwpnywughg dbyp, pwih np  Awulwgwy, pGE  htywbu  Yupbh k
wprynuwydbnnpbt Ywnwywnpb] 066 wwwpubp W Udbphlwih  thnpp
pwnwpubpnd ppbunwiht wwypwupubpp Jwbwnb] gbnywd qubpny: Py
Qbjeup L ®np Uybup' Microsoft-h  Awdwhlhduwnhpubpp, dhjhwpnwwbptbp
nwnpdwy uwnbinébind wjuwyhuh  wpnnlyunubph  wpp, npnup  Gupndy
pwndpwgphu ubnwuh SGwdwlwnghyubiph wohuwwnwuph
wprynwwdbunngejnwp bW Awdwwnbnbihnypinwup: Uhjhnuwynp  uwywnnnubp,
npnup nyhty skhu ubp Ningenup, SbGjpuh Ywd Ujtuh dwuhu, ogniin unwguu
upwig lnwnuwunhg nt unbndwd wwpwupubphg: Uju Jwpnhly 066 gnidwpubp
wohuwwinbight, pwuh np oqubightt pwqdwphy dwpnyuwug:

Cupbpgwunipjwu ujnip’

StuwugnLp’
Cwpuwnnipjwi untindnid hnpuwtwydwu dhongny
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«lwy Ywwhwunwihunmubph» udwu ophuwlubp Ywnpbih £ quub] twl
wugnidwiht tnunbunieinuubpnid: Uqgnipjwdp ;6 Mwyb] Pwninhup, npp
ptplu wjupwu Auwynuh sk, nppwu Rh| 96jpuUn, Avast pulybpnipintup yepwéb) &
bhpbpwudunwugnipjwy ninpuinh - dhihwpnwynp anwpatph - wpdnnnipjwdp
Ggnp  pulybBpnipjwt:  Uqgnipjwdp |66 dGhuwuhly  2phqult  Unuunduyht
AESwuphJubp wpunwnpnn wbwnwlwu puybpniginiup, npp Ynpdwudwu Ggphu
Ep, ybpwdbg nmwpblwu wybh pwu dBY dhihntu AESwuhy wpwnwnpnn funpnp
Eypnuwlwi Kross puybpnipjwu: dnigtp Talking Tom Cat b Ygunubp dwulwlwu
inbuwuinipbpph 2wwn Awjnuh dh 2wpp, npp Jwlyb| £ undbuwgh hgn bW Uwdn
Lnghtubip Gphunwuwnn gnygp: bpwip wis wybih pwu dYy dhihwpn nnpwpny
Jwbwnb| Gu yJhuwlwu dh puybpnipjwu:

59



FULUNPQ 1.9

Updtpp GHwdniin b puptlybgnipiniu
E unbnénid

Pwndp YEuuwdwwpnwy E wwywhinynid ny Shwju wphuwwnwwnbintiph, wll
wjuwhuh wwpwupubph nt dwnwinipintuubph unbndnip, npnup Jwpnljwug
Auwdwp wndbp Gu ubpywjwgunid:

Uwwnnidp Awunhuwund £ gwauwgwd wpunwnpnipjwi
dhwly swywuwnwlu nu hdwuwnp, hull wpunwnpnnh 2wAnp
wbwp £ Ywplunpdh wjupwuny, nppwiny wyu Ywnpnn L
wwwhnyb| uywnnnh pwhbpp: (Unwd Udhp)[5]

— Unwd Udhp, «LEnmwgnunnipiniu dnnnynipnubph Swpunnipjui
punyph L ywwbwnubph 2nipg», pwpgd. wug. [Adam Smith, An Inquiry into
the Nature and Causes of the Wealth of Nations, Volume II Glasgow Edition
(Indianapolis: Liberty Fund, Inc., [1776] 1981): 660]: Swuwubih k bwl wngwug’

AEnlyw Gnndny. http:/www.econlib.org/library/Smith/sm WN.html:

huywbu wptp £ Unwd Udhpp wdblh pwu 240 wvnwph wnwg, uwwnnidp
gwulwgwd wpunwnpnipjwd swywunwlu ko Uwwi uywnndp Gppbp h
uwhunpnnd - wpunwnpnjwup: Cowpwynp £ pwpdpwgub] Glwdnunt ni
YGuuwdwlwpnwyp, bGpt Jdwpnwoug Awdwp  wpdbp  ubpywywgunn
wwpwupubph nL dwnwinipintuubph wpunwnpneenwp yh dESwundy:
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SkuwujnLp’
Unnpjwd ywuwmnitbwiuh dnjnpnipjnLup

Cwuwouwih E, np Gpt dwpnwiug Awdwp wpdbp ubplujwgunn
wdlbuopjw  gnpdwénipjwy  wwpwupubpp  npuywgybu, Awuwpwynipinup
Yawjnuyh nduwp hpwyphtwynwd: Uju wyunnidu wiupwtu wlubwin £, np pynid
E, pb wyu 2Gnbu wnudwaqu wudnnipinuu E: Pwyg Gppbdu punnwydb) Gu
opwagpbp, npnug Ghdpnid wju uppw] qunwthwpu kE, pb wwpwupubph
nyuywgnip Awuwpwynipjwud ognin Yuw: 1933p. UUU YUnugpbuu punniubg
Fninwununbunipjwu ninpuinh Yupgqwynpdwy dwuhu opbupp (wug|. Agricultural
Adjustment Act, AAA), npny wbwp £ Ypbwundbp wnwownyp, b winwhuny
Ywuhudbp gininuunnbuwlwu wwypwupubph qubph hobgnuip: «unp Ynipu»
Spwogph  powuwynd  punnujwd  wyu unp opbupny  nwpuwihu
Yuwnwyuwnpnipinwup $pdtpubpht yéwpnid Ep, npwybugh yGpehuubpu Ypbwunbu
pwdpwyh, Gghwywwgnptuh, gnpbuh b gininuunanbuwlwy wy wwypwupubph
hpGug gqwupwwnwpwdépubpp: Ywpwuindhp wbdbgunn  gnnuununbuubphu
Jéwpnd thu, npwbugh upwup hpbug Yupuindhip gnnbu ubpluwunieny’
nwpdubiny wiu uywndwyu Awdwp ny yhunwah: Unnne punpnp Bnobpwynn
wuwuntuubphu, ngruwputpht W fungbpht dnpenud Ehu W punfwinip pwnnid,
npwbugh winwbu Abnnt wwhbu ntyuwihg: Uhwiu 1933p. gjninwununbuwwi
ninpuinh Ywpgwynpdwa dwuht wyu optiuph 2pewbwynid dnppyt| £ yEg dhihnu
funtynp:  1936p. Qbpwagnyu  nwunwpwoyu  opbupp  Gwbwybg  npwbu
Awlwuwhdwuwnpwlwi, pwig wpnby wiu dwdwouwy, Gpp wi dhihnuwynp
wpdbpwynp  gininuunnbuwlwu  wwpwupubp  Ep pulsp wdbphlwgh
uwywnnnubphg: UybLihu, opbuph thnthnpuywdé wnwppbpwlyubpny £ Uhwgjwg
bwhwuqubph Yuwnwdwpnipinwy wiqwd  wjuop wpniuwynd £ Jbwnb
wnwppbp  gninunbunbuubph' hpbug  wpunwnpwupp  uwAdwuwdwybnt
Gwdwpn: LW wyu opbupubphg ogunynnubph pwnwpwlwi wwhwuoubpp
SAwuwuwh Gy, wuwhuh  Spwgpbpu, wjunuwdbuwguhy, wpdbpwynp
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nGunipuubp Gu npiywgunud’ wnpwwnwgubiinyg dnnnypnhu:

Uhwju Uhwgjw| bwhwuqubpp sk, np Awplwunniubph nt uywnnnutph
Gupyht wpdwquwupnd E gininuunbunbuubpht «wowlygbinyy  pwnwpwlwu
tupdwup:  Gdpnywlwiu  Uhnipjwu  «Cunfwunip gyninuinunbuwlwiu
pwnwpwlwunipintup» CU-h pjngbh widbuwdéwpiuwunwp b wdtuwdhébih
dwubiphg utlu Lk:

StuwugnLp’

unipuhnhwubiph pnnwqtindnidp

Fwgh win, gintnwwnuwnbunipiniup dhwy phpwhiwynpwéd
wpnynuwpbpwlwu 6jninp ;E Upwgjw] bwhwuqubpnid 2009p. «Ywuuhy

gnidwp &Ghu dbpGuwubph nhdwg» Spwghpp OEY wy ophuwly E, npny
pwnwpwlwu gnpdhyubipp thnpdnd B jupwub| pwpgwywbéndp’ nybywgubing
wpunwnpwlwu wlyuhdubpp, wju nbwpnd’ oguinwagnpdywéd
wywnnibpbuwubpp: «Ywupuhy gnidwp 6hu dbpbuwubph nhdwg» dpwanpny
wywnnibpbuw Jwbwnnnubphu Jéwpnud thu 3500-hg 4500 UWUU nnwp® Ghu
wywnnibpbuwubpp nyuywgubnt Gwdwn, huYy npwiug thnpuwpbu fwybwydbwnh
nhdwg wnpynd thu unp wywnndbpbuwubp: Uduindtpbuw Jubéwnnnubphg
wwhwuoynd Ep nyuywgub) pwndhyubpp bwwnphnwh upihwwnhp nwényeny,
owphuowhub] npwup dwdhy dbpbuwiny W ninwpyb 6pht wdwnndbpbuwubph
wnpwywip, npwybugh Gpwpuwynpbhu, np wugwd Jwubpp AEnwgqunid yGu
ogunuwagnpdyh  npwbu  wwhbunwdwu: Uju  Spwagph  Ynniuwyhgubph
thwuwnwpl wit Ep, np dpwghpp Yupwuh YGpwennupldwip’ dwpnlwug
npnbind unp wyunndbpbuwubp qub): Uwlwio unp wunndbpbuwubpu wybih
pwul tu, pwu ogunwagnpdwdubpp, huy ogunnwgnpdywd wywnmndtpbuwubph
ghup pwpdpwguwy, pwuh np wnwownyp ujwqbg: Upnntupnd uyywnnnubpu
wywnndbpbuwutp qubint Awdwp (pE unpbiph, pb oquwagnpdjwdutinh) wybih
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owuwn Swhuubght, nph ABnbwupny wywlwubght wy wwpwoupubph Ypw
dwhuuynn dheongubpp: Uyuwhuny, «Mwupuphy gnidwn 6ht dEpGuwubph nhdwg»
opwahpp Ywpnnugwy hupwub] punbfwunip wwhwuowpyp: Ppwlwuntd
Swpwuwunnwbpp unp wdwnndbpbuwubp qubint Awdwp wnpwdwnpbghu 3
dhihwpn nnwp unipuhnhwubph nbupnd, huly nipe 700 000 ogunwgnpdywd
wyunnibtpbuwih nyuywgnidu wpdbgwy dnun 2 dhihwpn nnpwn: bpwup, npbn
Ywpnn thu hpGug pny ww] unp wydwnndbpbuwubp  qub], uwnwgwu
untpuhnhwubp, huy wiwwwhban dwpnhy, npnup Anyup nund  Ephu
ogunuwgnpdwd wyunndbpbuwubph Jpw, qpydbght win Auwpwynpnipintupg:
huy Gpp Spwaghpu wywpunydbg, unp wydunndibpbuwubph Jwbwnpp Yupnwy
ujwgagbg: 9Epdwupwu ubpnpbg Ahtu wywnndtpbuwubph thnpuwphudwu hp
ubthwlwu dpwaghpp, npt pun Awpdwnplubph’ Gwpluunnubph Gwdwp wydbh
pwlu 7 dhihwpn nnjwp wpdbgwy. nw UWUL-h Awdwudwy dpwgph wpdbphg
dnun Bpynt wugqwd wybiih pwpép k:

Vdwuwwnhw Spwgpbp ppwywiwgyt] Gu Upubjwu Sdpnwywih wwn
Gpuubpnd, win pYnd’ Nnwwuwnwund W Upndwyhwind:  Nnidhuhwignd
«Mwpjw»  (Aunnhp) Unydnn oSpwagph  powawlynd  dhuyl 1500  Gypn
wpdnnnipjwdp Jwnybpubph nhdwg nip mwpw Ywd wybih 6hu 525 000-hg
wyb] wydwnndbpbuw  npuywgybg:  Spwaghpp  gnpdnd Ep 2005-2015pp.
dwiwuwlwbwunydwdnid, b jnipwpwiginipht pnyjwunpywéd Ep dhuyl tipbp 6hu
Obpbuw Awudub|] unwuwin Jwnbpubp, npnup unbih Ep ogunwgnpét| unn
dbpLuwubp d6np pbipbnt uwywnwyny:

Cpb wywnndbpbuwubph nyuywgnip (wy qunwihwp kE, www huynt
ywywhwoelk] ubhwwuwwnbpbphg, np  wdbu wnwph  npuywgubu  hpbug
wywnndbpbuwubpp: Uphwit wwwybpwgpbp, pb nppwt unp wdunndbpbuw
Ywbwndh winwbu: Uju pninp Spwagpbpp nmunbuwghwunniejwu inbuwuayjniuhg
Ghduwynpdwéd y6u: Gnigb wnwbu Auwpwdnp £ oqub] npuk wnwudhu
wpwnwnpnnh' wybh uwbdwuwthwlbin upwiug wwypwbpubpp, uwlwib
Guwpwydnp & pwpbwdb] puwypnipjwt  pwpbybgnipiniup’  nyuywgubing
wwhwuownly b uywnnnwwu wndbp niubgnn wwpwupubpp:
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Nyuywgdwy  wyblh  Auwpwdhn  wnwppbpwly B Awunhuwund
Ywnwdwpnipjwu wi gnpdnnnipintaubpp, npnup dGdwgund B wnwppbp
wwpwupubp qubnt wjpunpwupwiht dwhuup: Udpnne wphuwpbh Gpypubpnid
Ayuwpnynwwpbpnipjwu ninpnh untpuhnhwubphu Lwpbywu 30 dhjhwpn LUU
nnjwn £ Gwunlwgynid, nph 60%-u ninnwyhnpbu fupwhpuniunid £ Ynpdwuwnpwp,
nyuywgnn Jwd unyuhul wuophuwlwu gnpdnnnipinwaubp: Upngnwupnid h
Auijn Eynn ontywih hubnwpintpnidp Auwdwphuwnphwihu
aAQuwpnnuiwptbpnipjwu  ppnuhly wuwprnowdbn . unwdwpdwu - [npg
wwwbwn Et  Awunhuwund, nph’  Awdwppuwpbwiht  wnuwnmbunipiwun
wWwwnbwnwd Juwup Cwiwuwpbwiht pwuyh Gwpquplubpny 2012p. wquib| £
83 Uphjhwpn UWUU nnpwp: Fwgh win, Gwpnwwn Gpypubphtu (Gwuawynpwwbu
dwwnuhwihu, Uhwgjw| LwhAwugbpht, Spwbupwihu U hPuywiuhwiht),
Qhuwuwnwiuh nu Cwpwdwihu YUnpbwih A dhwuht, pwdhu £ pulund
Awdwphuwpbwihu  dQuwprynuwpbpnipjwy  unipupnhwubph  70%-p: Ugu
Gwunlwgnuubpp  &dyunpunipjwdp  wwpnn  Awqwpwynp  Awdwupubiph
uinhwntd BU dpguwygnipjwu ute dunub| unipuhnwynpywd dpgwyhgubph A6wn L
uywnund Gu dphjhnuwydnp dwpnwoug uvbunh wudwnwougnipjwup, pwiuh np
Gnwynp Gpypubph wpnnuwpbpwlwu swwwnnpdtpp uywnnd Gy upwiug
oyyphwunuwiht  yuwowpubpp: tw Awnwwbu d6d Awpdwd £ Awugunid
Upldunjwu USphywihu, npuinbn d4unpunipjnwup Yupnn £ YJywuph nt dwadwi
twnpg |hub] wnbnh puwypnipjwyu Awdwp: Ujuwd 1990-wywuubphg, bpp
onwpbpypw’ dwubwdnpwwbu CU-h U 2puwuwnwuh uwdbpp, ulubighu
Upwdunmjwu  U$Sphywih whbpht punpnp wpnnuuwpbpwlwoa  dwwjubpnyd
alunpunipjwdp qpwnyb], nbnwgh wwn &lunpuubph Awdwp wwpnwuwnp
gniiwp Juwuwnwlybp Ywd ppnwuhpht Ypwypbp wokowphu nwpdwdy:

Pwnwpwlwu gnpdhyubpp b ywEnwlwu dhongubpnd hpwlwuwgynn
opwagnpbph Ynnduwlyhgubpp uppnd o wwpdbuw| hpbug Spwapbph unbnéwsd
wo2huwwnwinbinbpny b ywithwqwogub] win dpwanpbphg unwgynn ogniwinubipp:
Un ywwnbwnny inunbuwghunwwu gpwghunnipintup nwnuntd £ Awnuwwbu
Ywplnp: REL qpwnywénipijniup Awbwhu punniuynd £ npwybu Awpuwnnipinwy
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uinbindbtint dhong, wbwp £ Ghpb, np dhwit wphuwwnmwwnbnbph unbindnidp
pwlwpwnp £ mbnbuwwu pwpblybgneiniup pwpbjuwybint fwdwn. wbwp k
uinbindt] wjuwhuh wppuiwwnwwnbnbn, npnup dwpnwoug Awdwp wpdbpwynp
wuwpwupubph n Swnwnipinuubph  wpunwnpnipin Yuwwwhndbu:  Gpp
dwpnhy dnnwund G wyn whubwijn thwuwp, Ao £ upwig dninpbgub] L
unhwb| punniub] wwhuh dpwanbp, npnup ujwqgbgunwd Gy Awpuwnnipinn
wyu dEdwgubnt hnpuwnbu:

SkuwujnLp’

Uphunwwunpbu wppuwunwunbnbpn unbnétint ypw YLuunpnuwuwip
Ywpnn £ Sdwjpwhbn dninpbgunn  [hub: dwn powuh  $pwoauhwgh dG6
inuunbuwgbun Spbnbphy Fwunhwo hp Ce qu’on voit et ce qu’on ne voit pas («huyu k
inbuwubh b htyp inbuwubih pk», 1850p.) wluwnpynd «Ynunpdwd ywunnibwuh»
dwuht wnwyny Aunwl gniyg £ tnwhu win dninpnieyniup.

«Gpput  wlwuwwbu btnG bGp pwph huwunppwywia  Qbjdu
Anin$binnith quipnyphu, Gpp upw wuthnyp Nnpnht WYwwnwblwpwn
Ynupnd £ ywuwnibwuh wwwyhtu: Ceb ubpyw Gp bnbp win
inbuwnpwuhtu, wuynpun, ybwnp £ np uuunwé |hubp wiu thwuwnp,
np  wwuwwmbuubphg jnipwpwiynipp, Gebt  wuqwd  upwup
GpGunwu  Gu, Ywpdébu Jdhwdwju dpuppwpnd G ndpwhuwn
ubthwlwuwwhpnop' wubind. «qw” ywphp wnwug pwphp:
Pninpu £ wbup E wwypnun  Juwuwnwlyby.  fuy  woby
wuwjwlbgnpéubinp, Geb ny np Gpptip wwwlh yninph»:

Ujuwhuny, djuppwnpnipjwa wju dup dh wdpnng wnbunipjwi
wuwng ophtwl k npp tgnphin Yepwnd wpunwgninud bowid
inbuntpinup, npny, gwynp, wnweunpnynid £ dtp tnnunbuwlwu
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Awunwuinnipinwubph 466 dwup:

Cupwnpbup' Juwudwd wwywynt yepwunpngnidu wndb Jbg
$pway, b nnp Ywubp, np ywuwnwhlwpp 4dbg $pwuly k£ pbpnd
wuwwlbgnpdh phqubuhu, np wiu pupwhununid £ wnbwnnipp Ybg
$pwulyh ywihnd: GG wpnn wnwpytb). nnip 6honn Gp dunnwdnid:
Uwwlbignpép Yaw, Yywwnwnph hp wphuwnwupp, Yunnwuw hp Jtg
$npwulp, Ypthh dbnpbipp W Angni punppnid Yophuh  wuqgnyp
GpGhuwiht: UAw uw £ inGuwubih dwup:

Fwyg Gpb dinw Ynndhg Gapwlwgubp (huzwbu ;wthwquig
SAwbwlhu £ wywunwAanld), np ywwnnitbwaubp Ynnpbp jwy pwu
uwwuunnid £ thnnh powuwnnipjwup, U np npw  wpninwupp
nunbunpjwu  nYju Gininh punfwinip pupwunwiu k. own
nbwpnd unhwydwd GBI pnuyb). «Ywbug wnbip: S6p nbunipiniup
uwhdwbwdhwlynd £ dhwy nnbuwubihnd b Awdh sh wnunud
wuwnbuwubhu»: SGuwubh yE wu, np pwuh np d6p ppwbnipwwup
ytig $pwalp dwhuuby £ dh pwih Jpw, w wib wy pwuh ypw zh
Ywpnn dwhuuby:

SGuwubh E wyu, np GpE bw unpwyywd yhubp thnpub|
wwuwnnthwuh  wwwyht, Swdwuwpwn Ythnpubp hp Guwdwy
bn2hlutipp Ywd hp gpwnwpwap Yawpuwnwgubip Lu dbY gppny:
Ywnt wuwé' hp Ytig $pwilyp Yoginwgnpdtin nplk wy Yepw, npht
El nwbquinbg wwunnibwih wiju wywwnwbwnpp»:7)

Fwuwnhwu dtp npwinpniejnuu wpnwpwghnpbu Awpuwnnipinwuhg nbwh
wpunwnpnipinty £ Gnnud: Upnbu gninipiniu nwwbgnn wpdbpwydnp wlyunhJubph
nyuywgdwu dhongny unp wpunwnpnipjwy Awdwn ywhwuownyh unbindnidp
SGwuwpwynipjwu pwpbybgnipinwup pwpbjwybint wpninwwybun Gnwawy ;k:
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Cupbpgwunipjwu ujnLp’
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FULUNTPQ1.10

Unwgpupwgh pwqdwphy
wnpjntpubp Yuu

Sunbuwlwu wnwepupwgp Ahduwlwuntd wwwhbnyynud £ wnbunph,
ubpnpnudubph, juwunwpbwgnpéywd inbhuuninghwubph W Yuywgwsd
nunbuwlwi Awunwwnnipintuubph 2unp&hy:

Sunbuwghunnipjwu  wnweoht  Ubpwowlwu nwuhu Jdbup nwwunnubphu
Awbwhu wwwndnd Bup, np qupqugwéd bpypubpnd, ophuwl' Uhwgjwi
Lwhwuqubpnd, d6Y wphuwwnnnp wyuop dnunn Gpbunw wuqwd wybih Jwun L
wpunwnpnd b Juuwnwynud, pwi 1750 pywlwuhu: Ugjunibbinl Gupgund Gup
upwug Yupshpp AEnlyw| Awpgh oning. «huynaL Gu wphuwwnnnubipu wjuon 2w
wybh OGS wpnynup wnwihu, pwu Gpynwuntybu nwp wnwe»: Unwdb'p, pb nnip
huywbu Yuywunwuppwubhp wyu Awpghu:

UBp nwwunnubpp dhpunn Gpbp pwiu Gu upnid. wnweohtt wju k, np
wjuopyw ghwbhpubpp L nbhuuninghwlwu Suwpwynpnipjnwubpp 2w
wnwe tu 1750p. dJwpnlwig ywuwunybpwgnidubphg: Eplypnpnu wyu £, np dtup
nwbup pwpn dtpbuwubp nLgnpdwpwubbn, 2wwn wybh jwy Swuwwwnpbubp W
pwqdwbinin  Awnnpnwygdwyu  Awdwwnpgbp: €Y ybpond  nwuwunnubpp
unynpwpwp upnid Gu, np 1750p. wubwuwnubpt nL ppnwuhpubpt hupunipnyy thu
wpunwnpnd hpbug uywndwu wuypwupubph dE& dwup, dhuyntbn wjuop dtup
npwup niphpubphg Gup qunid:

Chduwwund nwuwunnubpp 6hpin pwgwunpnipinw Gu tnwhu, wugwd
Gpt upwup wunbuwghunnipjwy  ujwquwagnyu  ghwnblhp  nwku Jwd
punfwupwuwbiu ynuubu: Lpwup ghwnwygnid Gu tnbhuuninghwubph, Yuwhwwih
(wpnwnpwwy  wywhJubph) U wnbwnph upbnpngeiniap: bpwitig
wWwwnwuhpiwuy wdipwwinnid £ dbp wiu lmBuwybup, np lnunbuwghwunnipinuup
«pubjwdhwn ghwnnieiniu b»:
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Ubup wpnbu puuwpybp Gup wiy, np  wnlbunph  ognunubpu  nu
gnpdwppwihu  Swhuubpp  Ypbwwbint  Ywpbnpnginiup vnnanbuwlwu
wnwopupwgh wnpintp G Awunhuwunid:  Sunbuwlwu  Jbpnidnipiniup
nbnbuwlwu weh” Gpbp wy wnpnip B wnwbdbwgtund. abpnpnuiubp
dwpnwipa uwwhwwih b wpnwnpwlwy wlnhdubph o dbg,
wnbhuuninghwubph uwuwwpbjwgnpénd U wnunbunipjut Juqdwlybpwydwu
pwpbjwyniiubp:

Unwoht. $hghjwlywu Yuwhwwih® (ophuwly gnpshpubin, dtpbuwutn
U ohtunipniabtp) U Swpnwipt ywwhwwih®” (wphuwwnnnubph Ypenipini,
Aduinnipnwubph quipgwgntd, ntunignid b thnpéh dbnppbipnid) dbe uwnwpdnn
ubGpnpnwiubpp dESwgund Bu wuwpwupubp nu Swnwnipinwubp wpwnwnpbnt
dGp  Auwpwynpnipinup: tbpnpnudubpp wju Epynt  inbuwlubpp
thnpuyuwwwlgdws Gu: Uppuwwnnnubpp Yupnn Gu wpunwnpb| wybih wwn, Gpb
wyblh wun nt wydbh jwy vwppwynpnidubpnd wppuwwnbu: Pwynwbwnp
Yuwpnn £ wyblh 2w wpnwnpt], Gpb dbnph unngny wahuwwunbint thnpuwnbu
wphuwuwnh EjGYunpwunngny: Unyu Ybpw, pEnuwhnpuwnpnd hpwlwuwgunn
wofuwwnnnp Jwpnn £ wybh pwwn pbn nbnwihnpub] pinbwwnwpnd, pwi
wywuwyny nt pEnbwuwwyny:

CpYypnpn. nmbhuuninghwubph Yuwuwnwpbugnpdéndp (unp wwypwupubp L
wpunwnpnipjwd  phy dwhuuwwnwp dbpnnubp dwybint Awdwp  dunwynn
nwuwynipintuubph Yhpwnnidp) upwind £ nnunbuwwy wnweopupwgn: 1750pk.
uuwd’ ngbwndhyp, wyunihbnl ubpphu wipdwu wndhyp,
EilGUyunpwtubpghwy bW wunndwiht tubpghwu thnpuwphubght dwpnyuihu b
YGunwuwlwu  ndht’  nwnuwind  tubpghwih  Apduwlwu wnpinip:
UJwnndbpbuwubpp,  wdunpnwubpp, quwgpubpp W huptwphnubpp
thnpuwphutight &hnu b uwywwnpbphtu (W nunpnd pwybin)’ nwnuwny
thnfuwnpdwu  Ahduwlwu  dheongubp:  Skpuuninghwlwu  qwpqwgniubpp
ywpniuwynud Gu thnpub] dtip Yuuwlbpwp: Uhwiu dinnwétip, pb huywbu Gu dbip
Gwopp  thnpubp  wthwnwlwy  Awdwlwpghzubipp,  dhypnwihpusht
Junwpwuubpp, poowiht Abnwpunuubpp, Abnnunwwnbuwihtu  dpwagnpbpp,
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upwnp onunwiynpdwi L Ynupwgnpuwihu Annh thnpuwphudwu
Jhpwhwuwunnipinuutpp, wynndbpbuwubph onwithnpunipjwy Awdwlwnpgbpp L
wugwd wynnunbuwlubph nnubph fGYunpwlwu pwgdwu dGpuwuhqiubpp:
Jdbpohtu Khuny wnnwphubpht wu wwypwupubph ubpnpnwiu Nt quipgwgnidu
Ewlwunpby thnpub| £ 0Bp wphuwwnbint, ppwnwint bW dwdwugh dubpp: Ypwup
pwnbjwyb) Gu dGp pwpbybgnipniun:

Cppnpn. nmunbunipjwt Jugqdwlybpwdwu pwpbthnpunwubpp Yupnn Gu
hupwut| nunbuwwi wbp: Sunbunipjwu Yugdwybpwynd wubind’ ayuunp
nwubup wyu  Gnwuwlubpp, npnugnd  Jwqiwybpwynid £ dwpnluwiht
gnponwubinueinup, b wiu Yuwunuubpp, npnugny wiu hpwwouwgynid £ npwp
gnpénuubin bu, np Awbwhu pbpwatwliwwnynd Yuwd wanbuynd Gu: Upnynp
dwpnwug Awdwp A £ wnbunpny qpwnybip Ywd phqubu ulubip:
Swulwgwd Gpyph hpwwlwi Awdwlwnpg Shduwlwund npnpnud £ indyug
GpUph  puwlznipjwy Ynndhg  hpwlwbwgynn  wnlnph, dbpnpnudubph L
inunbuwwi Awdwagnpdwlgnipjwu dwlwpnwyp: Sunbuwluwu
wnwoptpwgh Awdwp  Yuwplunp  pwnuwnph; b owigwhuh o hpwduwlwd
Awdwlwpgp, npp wywunwwund £ wuhwwmubphu  nu upwiug  gnipp,
wwwhnynd £ wywjdwuwagpbph wwpldwuubph  wywwnywt uuwnwpndp L
Yuwpgwynpnud £ ybbpp: Unwug win Awdwlwpgh ubpnpnidubpp Yuywwuby,
wnlunnipt wuynd Yuwwph, huy unpwpwpwwu gunwithwpubph tnwpwénidp
Ypwpnwow: Sunbunipjwiu Yuqiwlybpwdwy hpwdwlwu Yunniguoph b wy
wnwppbph uwpbnpnipinwu wybih dwupwdwuu Ynwunwuwuhpbup wyu gpph 2-
nn dwunty:

SkuwujnLp’
«Lpqwép» Hhidh munbuwghwnipiniup

ubpnpnwiubpp L inbpuuninghwubph Ywuwnwpbugnponidp
hupuwpbpwpwp inbnh ;6u nuubund: Ypwup wpunwgnnd Gu dbnubpbgutbph L
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wju dwpnlwug gnpdnnnipintuubpp, npnup Jwhnpe unwiwnt wluwluwihpny
nhulh Gu nhdnud: Ny np yghwih’ htywhuht Yhuh Awenpn unpwpwpwluwi
pwgwhlwjnndp, Ywd np nbppuninghwubpp Yypbwnbt wpunwnpwlwu
dwhuubpp: Uyblhu, abnubpbgubpp Awbtwhu Awjnuynd Bu wuuwwubih
nbnbpnd:  Ujuwhunyd, wiunbuwlwt wnweoptpwgp lJwpijwd £ wyu
Awdwlwpghg, npp wun wwpptp dwpnwug  fudpbph pnyp £ wwihu
thnpdwpyb| hpbug qunwihwpubpu N unnigb] npwug whnipwpbpniejnp L
Jhwdwdwuwy pny| ;h mwhu upwiug nbunipuubp Juwwnub] wawpnnuwybun
uwpuwaqstph ypwi:

SkuwujnLp’
Sunbuwwiu weh uwuljwpp

Uju wnwopupwgh Awdwp ntwubpp wbwnp £ pwg hubu, npwbugh
wuhwwnubpp  Ywpnnwouwu  wqwu  thnpdwpyb] hpbug  unpwpwpwluwi
qwnwthwpubpp: Lnp wnbpuuninghw Ywd wwpwup nwbgnn dbnubpbghu
awppwaghdép $howbtuwynpbint Awdwp wubpwdbin £ unwow| punwdtup
pwywpwp ywihn ubpnpnnubph $huwouvwwy  wewlgnipiniup: Uwluwiu
dpgwlgnipywt” wnlwjnipjntup ywpwwnhp £, npwbugh dGnutiptgutpu n
hpGug ubpnpnnutpp Awpybunne |hubu hpbug nbunipuubph wpnnuwybun
pwohudwyu  Jbpwpbpjwy. upwig qwnwirwpubpp wbwnp £ Gupwpyybu
uwywnnnubph Ynnihg «gnpsuwlwuntd thnpdwpydwus, npnup £ Ynpnotu, pb
wprynp gwuwund Gu qub] wwpwupp Jwd dwnwinipintup huptwndbphg
pwpdn quny: Uju dhowdwipnd Jbpouwlwu npnpnd  Ywjwgunnubpp
uwwnnnubpu bLu: Bpbt uwwnnnubpp unpwpwpwlwit wwpwupp Ywd
Swnwinipintup wpnwnpwlwu dwhuubphg wybih pwpép yquwbwnbu, nhwup
ontjwinid y6u gnjwwnbh: Ppwwundd ywnwywpnipjwu nbpp unp b wybh jwy
wwpwupubph Gwdwp dpgwlgnipjwu Auwpwynpnipin wwwhbnybu k, wy ny
npnabip, pE np wwpwupubpht wbwnp £ wpunnunpiN tw;:
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FULUANP1.11

«Uuinbuwubh dbnph»
ogunuwybwnnLpintup

cnljwiwwu qubph «wunmbuwubh abnpp» qunpnubpht W Jwbwnnnubphu
npnnwd £ wiuwhuph gnpénnnipinwaubph, npnup bwywuwnnd G Awdpunbwunip

pwpbybgnipjwaun:

Gnljuwjwwu qubph  «wuwnbuwublh  &dGnpp» qunpnubphu L
Juwbownnnubphu npnnud £ wjuwyhuh gnpdnnnipjniuubph, npnup
uwwuwnnid Gy Awdpunfwunip pwnbybgnipjwip: 3nipwpwginin
wuhwuwn wpniawlwpwp gnpdwnpnid £ owupbp, npnwbugh gunup
hp niubgwéd Yuwhwuwih Gudwn wlbuwwhwybwn
Uhpwnnipintup: Cun npnud, nw AGug hp whu E, wy ny wyu
Awuwpwynipjwy, npnud dw gnpdnd £ Uwlwio hp ubthwwi
owhh  nwnwuwuhpndp  puwwu YEpwynd Ywd, wdbh onun’
wupunwuwihbipnpbu,  upwu  unhwynd £ bwhupunpbp wib
Yhpwnnipinitup, npu wybh whwybun £ Awuwpwynipjuu Awdwn:
bw Abnwwunnd £ dhws pp ubthwlwu wap U ptywybu wyu,
wjuwbu £ djnwu pninp nbwpbpnid, wnwounpnynid £ wunbuwubih
dbnpny U Awuund dh uwywuwnwyh, npu hp sywwnwyh dwu yEp
Yuqinud:®

— Unwd Udhp (1776pp.)
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SkuwujnLp’
Uuwnbuwubih dGnpp b upbipp

Ubtthwlwu whp Ggnp wpdwnhp £ Puywybu tnwphubp wnwe uybk) £ Unwd
Udhpp, wbwnbuwubih &knpt™ ninnnpnnid £ ubthwlwi owbp GEnwwtnnn
wiuhwuwnubpht U upwbg Agnp pupwu  wnwhu' dGnbwplybint  wjuwhuh
gnponnnipintuubp, npnup dwywuunnd Bu Awuwpwynipjwy wd dnnnypnh
punbwuntp pwpbybgnipjwup: Un «wunbuwubih dGnpp», nph dwuht fununid £
Udhpp, quwiht Awdwlwnpgu E: Uubwunp «cEnwwunnud £ dhwiiu hp ubthwwu
2whp», pwig wnwounpnybiny pntyuwih wunbuwubh dGnpny” bw hpwgnpdnd k
niphoubiph bwwuwnwlubpp, npu £ fwugbgundd £ pwpblybgniejwu wbh:
Uwpnyuwiug dEdwdwuuneiniup ndwpnipjwdp E pujuwinid
«wunbuwublh  &bnph»  ulygpniupp:  Swpwdédwd  Ywpshp  Yw, np
Yuwqgdwlbpwywd wpryniuph Ywpbh £ Awuub] dhwio wiy dwdwuwl, Gpp
gnpépupwgp Ybpwhuyynd £ wywunwuppwbuwnne wudh  Ynndhg Ywd
nEywdwpynd £ YGunpnuwgywsd dwpduh Ynndhg: Uwlwiyu Unwd Udhpp
wunnd tp, np ubthww whh AGnwwunnudp unbinénd £ Yugdwlybpwywéd
SGwuwpwynipintu, npnd Ywphpubpp undnpwpwp pwjwpwpynd 6o wnwug
YGuunpnuwgwsd wwuwynpdwu: Uyn Yupgnilwunup unbndynd E punpbpy
wju  pwuh, np ntuwywlwu qubpp Awdwlwpgnd Gu ubhwwu whp
AEinwwunnn Jwpnwug gnpénnnipintuubpp, Gpp wnw £ dwubwydnp gnyp U
thnpuwbwlydwy  wquunnipinia:  dhtwwgpwlwyu  Jdh  gnigwuh)’  hug-np
wuwpwuph Ywd dwnwinipjwu pupwghy ntyuwjwlwu ghup, qunpnubpht ni
Juwbéwnnnubpht wwihu £ wbnbYneinu, npp upwiug oqunid £ hpbug
gnponnnipintuutpp (wywanyuu Awdwdwiubgub] wy dwpnwug pupwghy
gnpdnnnipintuubph nu swpupunpnipintuutph dJwuht wnw nyjupbph Abwun:
Oniljwywlwy  qubpp wpwwgnnd Gy dhihnowydnp uywnnnubph,
wpunwnpnnubph nt nBunipuubph dwwnwwpwpubph  punpnppnautpp:
Ypwup wpwnwgnind Gu uwwnnnubph bwpipunpnipinuutph, dwhuubph W
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dwdwuwyh, gunudbint Juiph nt Awugqwdwupubph dwuhu nbnbYnweinw, npp
gwulwgwd Uts nlyund  pwdwlwuhu  Abnnt B wubwunwlwu  Jwd
YGunpnbwgywd  wwuwydynpnd  hpwlwowgunn  dwpduh  puwdwu
uwhdwuubphg:

Cppluk dwnwét) bp, ph htywbu kE, np uniybtpdwplybunubpnd Ywpen, fwgp,
pwuownbntup L djnwu wwpwupubpp wnw G Snunnwynpwuwbu wju pwuwyny,
npp pwdwpwp £ Juwnpnd gpbpb dhyunn Awuwiubih wwpwup nwbuwnt
Awdwp, pwig win pwiwlu wjupwyu UGS 3k, np wwpwupubph dh UGS Jwu
thywuw Ywd nbu ubndhp: Puywybu k, np uwnbwpwbubpp, wwnndtipbuwabpp,
uGuunpwihtu Eypwuny wwupbwnubpp, npnup wpunwnpynd Gu wphuwpbth
wnwppbp Gpypubpnd, Jwbwnynd Gu &6p wnbEnwlwu nluind gpbpb wyu
pwuwlyny, nptu wubpwdbin £ uywnnnubphu: Upnynp Yw npuk ninbgniyg, nph
oqunipjwdp gnpdwpwpubpp hpwgnponud Gu wu wdtup: PAwpyt, winwhuh
ninbgnyg yYw: Mwunwupuwup wnwihu £ onluwywu qubph wunbuwubih
dbnpp: Uju quwihu wgnwubph dhongny ubthwlwu whp AGnwwunnn
wubwwnubphu dnnud £ Awdwgnpdwlygnipjwy b Awdwdwjubgund £ upwug
puwnpnpnuutpp, htuywbu uuwpwant| Gup Fwnwnnphy 1.6-nud:

1974p. Unpbpywu  dpgwouwlwyhp  Sphnpppu Cwibyp  ntuiywlwi
Awdwlwpgqu wudwibg «Apwpp», pwuh np punwdtup dBY  gnigwiupy
wwpwuph ntyuiwywu ghup, hp dte wudhowwunpbu Ypnd £ wyupwi
nbnbynipinu, np qunpnubpht nt Jwbwnnnubpht npnnd £ Jujwgubint
npnanudubip, npnbp Gpynt Ynndht k) oqunud Gu dbnp ptipt; hpbug niquiép:®
Uwpwuph onilujwwu  ghut  wpuwgnind £ Awqwpwynp,  unyuhuly
dhihntwynp  npnpnudubn’ ujwgywé Jwpnywig Ynndhg, npnup dhdjwg
gnpdnnnipintuubphg  wuwmbnuwly  Gu: Snipwpwiuyinp wwypwuph  Jwd
Swnwinipjwy Awdwp 2ntjwu Ywnpdbu vh Aujujwuwu Awdwwngywiht gwug
fAwunhuwuw. wju dwuwngnd £ gnigwihy, npp pninp dwubuwyhgubpht
wnpwdwnpnd £ dhwdwdwowly U wubpwdbin  nbnbynipinu, U win
inbntynipjwt Ahdwu ypw gnpdbint pupwi:

Ywp pE npuk wbwwn  Ywd  YGunpnuwgwd  wwuwynpnid
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hpwlwbuwgunn Jdwpiht  Jwpnqwiuw  @&bnp pbpbp wd  Awpdh  wnub)
dhiphnuwynp  uwwnnnubppht nut Awqwpwydnp  nwppbp  wwypwuptbp  nt
ownuwinipintuubp  wpunwnpnnubphu wubpwdbin nbnbGYynipinup L
Awdwlwngh upwiug gnpdnnnipinwuubpu wjuwbu, huywbu nw wund Gu
ontjwiubpp: Udbhu, onilyujwuiu gubpnid wpunwbwindwd wju inbnbynipintuu
punfwupwgywé E: Thwup wpunwnpnnubphu nL nGunipuubph
dwuwnwlwpwpubphu  Yninnnpnbu  wpunwnpbine wjo wwpwupubpp, npnup
wituwpwnpdpt G quwlwwnynd  uwwnnnubph  Ynndhg  (Gwpuubph
Gwpwpbpwygnipjwdp): Ny np  unhwyywd ;h  [huh  gintnuwntnbuhi
wwpwunuwnpb] pubud@np wbebgub] Ywd huwpwpwluu puybpnipjwup Awdngb)
wnubp Junnigb] Yuwd Ywbnyp wpunwnpnnht’ wennubp wpunwnpb: Gpp wju
Ywd wy wwpwupubph qubpp yugnud Bu, np npwbp uwwnnnutph Ynndhg
quwhwuinynd Gu hpbug wpunwnpuwwy Swhubph ywih wd wybh pwpép,
wuduwlwu ognin thunpnn wpunwnpnnubpp jdwunwlwpwnbu npwap:

Ywphp jh thth uwl, np nplk dBYp  wprwnpnnubphu Ahotiguh
wpunwnpnipjwd wyblh phy dwhuuwwnwnp dEpnnubp thunpbint b Yhpwnbint
dwuht: Snilyuwywwu qubph wunbuwubih abnpny ninnnpnynn ubthwlwu
owhp fupwu YAwunhuwuw, npwbugh wpwwnpnnubpp thunpbu bW quabu
nGunipuubph [wdwagntju Awdwlgnidp L wnunwinnnLRjwu
wibtwéwhiuwpnniuwybn  dGpnnubpp: Rwuh np gwép  Swhuubpu
wwwhnynwd Gu 066 whnypubp, jntpwpwuyinip wpunwnpnn Yadgunh ujwgbgub
dwhuubpp L pwpdpwgub] npwyp: Ppwwunwd Abug dpgwlygnipinwup upwug
Guunhuwh winwtu Juinyt:

dwiwuwwlhg nuwnbunipjwu bk, Gpp Awdwagnpdwygnipintup phuntd
E onluwjwlwu qubph wunbuwubih @Gnpny ninnnpnynn ubthwwu whhg,
wpnyniupubpu huwuwbu nwwynphy Gu: Cweonpn wuqwd, Gpp bunbp Awdtin
pupphph ubnwuh 2nipg, dunnwdkp pninp wit Jwpnwug Jwuhu, npnug 2unp&ihy
win pupphpp Atwpwdnp £ nuwpdbi Yddwp et upwtghg nplb dtyp
gintnwunuwnbuhg dhuyl pinbwwnwph Jwpnpn Ywd dpbpwiht fuwuniph nbn,
dunwhAngwd |hubp, np nnip Auwpwynphuu ujwqwanyu dwhuubpny Awdtin
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Uspwynip  Juwiblbp:  Uwlwiu  onlujwlwy qubpp  upwig  whbpp
Swlwwwunwupuwubgpt] Gu  &dbp  whkbphu:  Fyninwununbuubpp, npnup
(wwagnuyu npwyph rnwdwph wd dunwiwydh dhu G wpunwnpnd, wybh
pwnén ght Gu unwund hpbug wwypwuph nhdwg, pnuwwwnh Jupnpnubpp
L pwunippwwuubpp wydblh 2w thnn G Jwuunwynd, Gpbt upwug
wwpwupubpp pwpd W jwy Jphtwynd Gu wnwpynd uywnnnht b winwbu
wpnwwl: By wpu wibtup upwup wund Bt dHHunwwbu gwdp Swhuubp
wwwhnynn Jdhongubp Yhpwnbiny: Pwnwghnpby wwutjwly Gwqwpwynp
dwpnhy, npnug UGS dJwuht btppbp yGup £ tmbGuuh, Swubwlygnipiniu Gu nuubuntd,
L wpryniupnd dbquhg jnipuipwtginipp uywnnid £ wwpwopubph wiuwhup
nbuwlwuh nu pwbwly, npp ubthwlwu ndbpny Gwghy pE Yupnnwuwihup
wpwunwnpb: Uybha, wunbuwubh dEnpp wjiupwy wuuwun U hupuwpbpwpwn
E gnpond, np Ywpgp, Awdwagnpdwlgnipiniup bW whnblh pwiuwynipjwdp
wuwpwupubph nt dwnwjnipinuutph wnwinipintup Ahduwuwuntd punniaynid
E npwybu undnpwlwt dh Gpunyp: EEpwquwlwwnybint A  Jdtlunbn’
wuwnbuwubh dbnph L ubhwlwyu whh Awdwlygnidp Agnp pwpdhy nd k
Gwunhuwuntd lnunbuwlwu wnweopupwgh Awdwn:

SkuwujnLp’
Uuwmbuwubijh dtinpp
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FULUNPQ 1.12

Quwpuwwunbuywd AEmnmbwupubpp
huunhpubp G wnwewgunLd

Snpdnnnipjnuubph Gplwpwdwdlybun Abnbwupubpp Ywd Gpypnpnwihu
wgnbgnipintuttpp wwn Awbwhu wunbuynid Gu:

1946p. wuwnbuwghwnnipjwu ninpunh  Awgnuh  [pwgpnn  CGuph  Cwqlhpp
Atinhuwlbg dh ghpp, npp Ynynid Ep «Sunbuwghwnnipiniup’ 06l nuwuny»:
Sunbuwghunnipjwu wu «wippbuwpwups, nph 6hdpnud puljwd £ $pwuuphwgh
Snbnbphy Fwuunhwih 1850p. AEnhuwlwd Euubu (pubuwnlyb) £ Funwnnphy 1.9-
nwd), wmunbuwghunnipjwy  puwgwywnh pbplu  pninp dwdwuwlubph
wituwjwy Jubwnynn tnnpwlunwuny k:

Chotiup Pwuwnhwih ywunddwépp dh thnpphy vinwih dwupt, nph ubunwé
qunwyp Ynupnd £ ppwuniph wywuwnnibwop: Uprygniopnd ppwinipuwiip
wwwlybgnpd £ Jupdnd wywunnibwup unpngbiint Awdwp: UJwuwwnbuubphg
ndwup, ujwwnbindy wwwlybgnpdh ywihwqwug wnbuwubh whuwwnwupp,
wunnd Gu, np (wy E, np wwywypt Ynupdbg, pwuh np wis wwywybagnpdh
Awdwp whuwwnwip wwwhnybg: Uwlwiu, huywbu Cwqlhpu £ pungdnid, wju
wunnip upuw E, pwuh np npwund wunbudwéd Lu  GBpypnpnwihu
wqgnbgnipiniububpp:

Cpb nwunipwwut win gniwpp ydwhuubp ywwnnibwup unpngbine ypw,
www wiu Yéwhuubp wy pwubph, wubup' dh gnyg YnohYyh, unp Gwgniunh ud
udwu wy hpbph ypw: Epb ywwnnitbwup synnpybp, wpunwnpnipjwa win dintu
puwgwywnubpnd qpwnywénipiniut wydblh d6d Ypubp, W Gwdwyupp Ep
anyyh wwwnthwihg, huwunipwwab £ Ygubp win hpbpp: Spp Awdh G
wnuynd Gpypnpnwiht wanbgnipjnwubpp, ywnq £ nwnund, np Aentnubph,
thnpnphlubpph b wubweonn ywEnwwu punwpwlwunipinwubph ywwuntwnwd
wybpwénipintup Juwu £ Awugund Awuwpwnipjwud n jh punjwiunitd gnun
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gpwnywonipjwtu  swywjubpp: U wnbuwlybunp, pb wybpwdnipiniup
yepwlwoqublp wphuwwnmwunbn £ unbnénd b jwy £ wmunbunipjwy Awdwp,
wjdd  Awynuh £ npwbu  «Ynunpwd  wywunnitbwuh  dninpnipina»: Ugn
JEpwlwouqunnwlwu gnpénnnipjntuubph Awdwn ogunwgnpdynn nbunipuubipp
wbwp £ udwqbgubt Awuwpwynipywiy’ wy wpdbpwdnp wwypwupubp Yud
Swnwinipintuubn unbindbnt niuwynipinup: Fwnwnphy 1.9-ntd dnnptgunn wiyu
inbuwltbunh dh pwuh oppuwy E ubpluywgywé:
Cwqlhph nwut wyu E, np munbuwwu wnwewpyp ybpntdbhu wudp.

... wbwp £ pwgwhwinh ny dhwju wudhowwu wpnyniupubinn,
wjil Epywpwdwdybunubnp, ny dhwiu wnwotwihu AGunlwupubnn,
wjllk Gpypnpnwihuutpp, W wgnbgnipintup ny dhwu npuk Awwnniy
fudph Ypw, wy pninph ypuw:

Cwqlhpp gqwund Ep, np wu nwup yYphpwnbip nunbuwghnwywu
uppwh witbwwnwpwoywd wywwnbwnu L 1930-wywuubph UGd 6quwdwih
dwiwuwly tw pwqiwphy w)uwwnneiniuubpn £ gpbp  wnunbunipjwu
JEpwpbpjw| bW ghnbp, np Awnjwwbu punwpwlwunipjwu bt dhunnd Yw
Ywplunpbint  npuk  pwnwpwlwunipjwt  Yupbwdwdlbn  ognunubipp’
wuwnbubiny Awbwhpu ypwhuwwnbudwsé Gplwpwdwdlybun GEnlbwupubpp:

StuwugnLp’
Sunbuwghwnipintu d&Y nwnph ypw

CUbp pubwplbup Bpbp ophtuwly, npnup gnyg Gu tnwhu BpYpnpnwihu
wgnbgnipinuubph Awjwouwlwyu Yuwpunpnipiniup:  Uduinunpuwauwnpunwihi
Uheongubph wpunwubwunnwiubph wnwowgnwad dpuninpunuwihu
wnununyjwdnipinup pbughtup dwhuuh Ypbwwndwdp udwgbgubint dpwaph
2nowuwynd dpwuwnwuh Jwnwywnpnipiniup wnwyb] Agnp pwpdhy nuubgnn
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thu wwnndbpbuwubph Awdwp unp wlghqwiht Awpy ubpdnidtg: Rwuh np
Jdpwuwnwup gwdp bLlwdnun  nwbgnn Gpyhp k. Ghu, ogquwgnpdywd
wyunndbpbuwubph ywhwuowpyp dhynn £ pwpénp k£ Gnb, npnabunl npwup
wyblh  Edwu  Gu  (ogunwgnpdwd  wydwnndbpbuwubph  Jwbwnynn
hudpwpwuwyh 91%-u wpunwnnpyb| £ dhuyl 2006 pqwlwup): 2017p. Antuwnhg
gnpénn unp  Awpluunbuwlyp  uwhbnn uwbnnwly  nwbp: Ophtwly
Jwpuwaqbpédwu W wyghqwiht Awpyh gnwwpp 2002p. wpunwnpnijwu 1.5
thuip dwydwiny wndhyny dEpbuwih Awdwp Yuqdnd Ep 3731 jwph, huy unyu
nwnpdw wpunwnpnipjwy 2.5 thnp b 3.5 (hnp dwdwing wnpdhyubph Gwdwn’
Awdwwwwnwuppwuwpwnp 6219 L 8706 |wph: Quwywd upwlu, np Awplwihu
pwnwpwlwunipjwu thnthnpunwejnwubpp wlubwynnpbu  pupwub] Gu, np
dwpnhy wdbh thnpp Agnpnipjwdp wndhyny dbpbuwubp qubu™ Awnpg E
wnwowund' wpnnp wiu Jupgwynpndp 6hon pwnwpwlwunipin Ep: Mpu
En wju pwnwpwlwunipiwu  wdpnnowlwu ubpgnpénipiniup, win pynud’
BnUupnpnwihu wanbignipyniuutipp:

Pwuh np  Jdpwunwund  ubpnpwdéd  wlyghqwihu  Awpyh  unp
pwnwpwlwunipintup ntnlu wun Yupt dwdwuwly E gnpénd, wybwp E
nhunwpybup wy Gpypubpnd Jwnbihph dwhuh dwywiubph Ypbwwndwuu
ninnywd udwuwwnhw pwnwpwlwunipintuubph waqnbgnipjnwp: SYywubpp
Jywinwd Gu, np dwpnhy uhub] b wydbih wun wyunndtpbuwubp Jwpb), pwuh
np dwpnwuwp dbpbGuwubph Jwnblhph Puowinnnipjwt 2unphhy npwig
Jwhwagnpdniu wyblh Edwu E: Uw hp ABEpphtu dtdwgund k GppUubynipjwiu
owupwpbnuwonipiniup bW wpnynwpnd  pughuh dwhuuu wdblh phy E
Ypbwuwnynd, pwi vwpwwbudwsd Ep  win wpgwynpdwdp:  Udbihu,
wyunnypwpubph nbwypnid dwpnwunwp wyunndbpbuwubpp, npnup wbunp L
Awdwwwwnwupwuby  vwhdwiudwd  ywthwuhpubpht, ;60 wwwhanynid
ninunpubph wuunwugnipiniuu wiuwbu, huywbu nw wund o wybh dwup,
Ggnp wpdhy nubgnn wywnndbpbuwubpp, npnug thnpuwphubine Ehu BYG|
dwpnwunwpubpp. wjuwhuny, GEnbwupp Yupnn £ |pub] dwipninhubph ypw
dwhbph nt yuwudwépubph pyh wybjwgnudp: Epypnpnuwiht wanbgnipinwutnp
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Awpyh  wnubint wwpwqwind  JwnbGihph  pptwinnnipjwuu . ninnjuié
Yuwpgwynpnudubpp wwn wybih ywlwu ywhwybun Yhubu, pwt Yupnn £ pdw
wnwohu Awjwgphg:

Vlwuwwnhw  ywppwwnbujwd  Abnbwopubp  Bu wpdwuwagpybl
wdpwagnunhubph oquwgnpddwy ywhwug uwhdwunn opbupubp ubpdnwdtinig
AGuinn: UGS Pphunwupwih unpwuuwynpunp nbwywpunwdbunh  ndjwpbpnyg’
qupnpnh b wnouh ninunpubph Ynndhg wdpwgnunh oguwgnpdobint whwue
uwhdwlunn opbupt nidh vbg dunubinig 20 wdhu wug ujwunyb] £ dtpbuwih
wnolntd uuwnwdubph dJwhwu nbwpbph gnigwuhyh udwgnid 656-ny: Lnyu
dwiwuwlwhwwnwoénd, uvwlwyu, ulwwdb £ AEwmpnwnubph  (77),
GEowudnpnubph (63) LW AEnlbntd uunnn nuinunpubph (69) dJwhawu nbwpbph
wybjugnud"'Y: Udbbwiu Awdwbawwinpiwdp, wipwwwywd Jupnpnubpu
hpGug wybh wwwhny Gu qqugti U Jpwpwiht hpwdhtwlutipnd wybh
nhulwiht Jwppwaghd Gu npulinpb:

Cpypubph dholt wnUunpwiht  uwhdwowdhwynwubpp bu  Yuplnp
Gpypnpnwiht  wgnbgnipinuubp  nwbu:  Ownwp  Swgdwu  wwpwupubph
auwundwdp  dwpuwuwnnippbph b ubpdniddwy npnypubph Yhpwndwu
Ynniuwyhgubpp gpbpb dhounn wuwnmbund Gu hpbug pwnwpwlwunyeintuubph
GpUupnpnwiht  wagnbgnipiniuutpp: Cuwpwydnp £ Jwpuwunnippbpt nu
pYynwwubpp  ulygpuwwi powuntd  wyuwownmwwubt  wndyw;  Bpyph wiyu
wofuwwnnnubphu, npnup udwuwwnhwy wwpwupt wydbih d6é Swpuund bLu
wpunwnpnd, uwuwit ypwppwwnbuwd Gpypnpnwihu AEnmbwuputp Yhubu:

Cytp nhunwnplybup Cdpnuwluwu dhnipjwu Uhwutwluwu
gintnwnunbuwwu pwnwpwlwunipjniup (wugl. CAP), npp wpunbpypnid
wpunwnpwdsé  ginindpbpph hpwgdwt  dwlwjubpp  uwhdwuwthwybint
awwwnwyny Yppwnnid £ pynunwabp b Jwpuwwnnippbp b wunwd Gpypubph
gintnwunuwnbunejwup  wudhowwbu GU  piniobhg  unipupnwynpynud  k
Awwunwgunid: «CAP-p Ghwlyb] £ wi swywuwnwyny, np dwpnhy jwy npwyh
uuniun Jwibibu dwuwnybih qubpnd, huly gininununbuutpp wpdwuh wwpniuwn
Juwuwnwlbus. wpu duwybpwyndp wpwnpwd £ pwnwpwlwunypjuu  50-
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wdjwyhu udppwé thwunwpnpenid:'? Cunfwunip wndwdp, CAP-h dhongny
Jéwnynn untpuhnhwubpp CU punhwunip pingbih dtY Gppnpnhg dh thnpp
wybhu Gu Yuqinud: Uju punwpwlwunipjwu Ynnduwyhgubpp wyunnd Gu, np
wnwug CAP-h' GU-h gyninuwnuwnbuwlwiu nt ubunh ninpunabph gniguiahubpp
dnin 8%-nd wwlhwu Yhutht".  GEnbwpwp, wil oywunnd  k
whuwwnwunbnbph wwhwwudwup U qpwnwoénipjuyu  dwywiubph
wybjwgdwup: Wuwulwd, win ninpunubph gnigwuhubpu wybh 066 Gu, pwu
bihtGht  wy  wwpwqwnd,  uwlws fuy Yuwubp  Gpypnpnwihu
wqgnbgnipintuutph dwuhu:

CAP-hu Awwnlwgynn gnidwpubph ywwbwnny BU pjngbh dhongubipp’
wy| fuwpwydnp sywwnwlubpnyg ogunwgnpdnidp uwhdwuwthwlyynid £, huywbu
uwl pny| ;h wnwihu, np BU dhongubpp Awupwiht pwphp unbndénn wy|
gnpénwubnipinuubph Awunlwgybu: Cdpnuwluw Awuduwdnnnyh
Guwpdwnlubpnd’  unipuhnhwubpp  Gpnwywlwu  Shnipjwu  jnLpupwilgnp
pwnwpwgnt Awdwnp nwpbwy wybh pwu 100 GYpn Gu wpdbunud: Udbkihu,
dwpuwuwnippbpp b pyYynwwibpp nbnuwu  qubpp wwhbnd Gy
Swdwohuwpbwihu dpgwlygwiht qubiphg wybh pwpdp  dwhwpnuwyned,'
SGinbwpwnp CU uwwnnnubpp ginindpbpph Awdwp unyuhuly wybih pwuly ghu
Gu Jéwpnud: Unwudht punwuhpubpp pun Enpjwa Ypluwyh G Jéwpnd
uuunh  Awdwp.  uwpi'  upwup  wdbh  pwpdp ghu  Gu Jbwpnud
gintnwunuwnbuntpjwu ninpunh ujwundwdp hpwlwuwgynn wypnunblyghnuhqdih
wwwbwnny, npp pwpdpwgund £ puwanipubph qubpp, W Gpypnpn’ upwop
gintnuununbuwlwu  nnpunh  unipupnwynpndp  $howbtuwynpbint Awdwn
twpy Gu  Jbwpnd:  Pwgh  wyn, dwpuwwnnippbpt nt pynwnwubipu
wuninnwyhnpby wgnnd G owlbe wy ugdwybpwnipinwuubph ypw, npnup
gnindpbppp  ybpwdywlybine dhongnd Gu  uunun wpwwnpnd:  Ophuwly’
Spwuuhwjnd  2007p. CAP-h  wpniniupnid  wpunwnpnipjwu - dwdwubpp
Ypbwuwdbghu 1.5%-ny, huy Swnwinipjniuubph dEdwdwyw| ninpunp CAP-h
2unphhy pwpgwydwbwd dintu ninpunubphu nnpwdwnpbg hp wphuwwunndh W
wuhwwih nl 0.1%-p: CAP-h nunwptgdwdp Yudwgh Yuwhwnwih (Gnnh U
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uwppwynpnidubph) ghup, huyhg Yowhbu CAP-h powuwynid wewlgnipiniu
suinwignn $Epdwubpp: Pwgh win, CAP-p Ypbwunnd E gjninunanbuwlwu
uywawlynipjwu Annwunwpwdpubnh Auidwn gintnununbuwlwi
gnponwbnpjwy  wy wbuwlubph A dpgwlygnn  wunmwnunuwnbunipjwu
owywip  (bpwuupwjnid  CAP-h  Abinlbwupny  wuwnwnununbunipjwunp
Awunuwgywd nwpwdpubpp Ypbwunydb Gu dnun 3.6%-ny): Uybhu, uwuwqubph
L pynunnwiubph ywunbwnny CU wunwd yhwunhuwgnn Gpypubpu wybih phy
gintnwununbuwlwt  wpunwnpwip G wprnwhwund U ontyw, npp
GEinbwupny Ypbwwnynid £ EU-hg wpunwbwiuynn wpunwnpwupp qubint upwug
Ruwpwynpnipiniup' ujwgbgubing qpwnywénipiniuu wu Gininbipnud, npnup
Ynpgunud Gu hpwgdwu wju Auwpwynpnipiniup:

Cpp  Awpyp wnudybt wnlbunph  wjuwyhuh  vwhdwawhwyndubph
Epypnpnwiht wanbgnipjnwubpp, huywyhuhu CAP-u Lk, wwwbwn ;h |hup
wyuyuwytnt, np wpnynupnd CU-nwd ubBdwuw gpwnywénipiniup bW punbfwuntp
wpunwnpnipinup: Pawnpyb, lnmunbungejwu wpwnnujw| 6jninbpnid gnigb wybih
wun wphuwwnwwnbn  thuh, uwlwiu dinwu ninpunutbpnud qpwnywdnteiniup
Yudwgh: Unlbwunpwiht  vwhdwuwthwynwobpp ny pE wybwugund, wy
Jopwpwphunid Gy qpwnywénipiniup: B4 upwup, np Awpdh y6U wnuh
Epypnpnwiht wanbgnipinwubpp, pwg Ypnnubu wju Awuqwdwupp:

Cpypnpnwiht  wagnbgnipiniuubpp dhwiy  pwnwpwlwu  npnpnudubp
Yuwjwgubhu 3k, np puunpwbwnpnyg Gu: Ypwup Yupnn Gu swb wubwunubph
Awdwp yuwhiwwnbuwé AEnbwupubpn wnwowgub: UpLdujwi dhpohtuhwintd
wnwoht nwuwpwuh Uh nwnigynitbnt yepobpu niubgwd thnpdu wiju wnnidny
wy ophuwly E Lpw wwlbpunubpy wupunbwun Ynpgund tEhu  hpbug
dwuwnhwubpp, W nwngynibht drnwdtkg, np Gt dwunhunh duwgniyph Awdwp
upwug Yybwnph 10 ghuwn, upwup uwpdwqwipbu win upwuht b dwwunhunp dhuzl
Jbpe Yogwwagnpébhu: h Ghwupwihnipintu hpbu' wpwlybpunubpp onwnny
uyubght dwwnhuinh uphyh GEppEP Ywqlt] bW wjupwu Awbwhu upb Jwunhwnu nt
duwgniyubp unwowl, np bw Awqhy Ep Awugunid Jéwnb: Uyuhtupt wybunp k
qgnu |hub] wuuwwubh AEnbwupubph uyuwundwdp:
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UuuU 2

Sunbuwljuwu wnwonupwgh jnp
Ghduwluwiu wnpintpubpp

Pwnwnphzubpp

1. Ppwdwlwi Awdwwpg: Sunbuwlwu wnweopupwgh Ghdpp hpwywlwu
fAwldwlwpqu B Ujo yuwonmwwund £ dwubtwydnp ubthwlwunyeiniup W
wwwhnynd ywdwuwgpbph wpnwp uwunwpnidp:

2. Upgwlgwihu pnilyuutp: Upgwlgnipintup awwuwnnid £ nGunipuubph
wpnynuwybun oguinwgnpddwup W unpwpwpwlwu pwpbhnpunwubph
hupwy £ Awunhuwuntd:

3. MEunwluwu Ywpgwynpdwu uwhdwuwthwynidubn: Thwup
Ywpqwynpnn pwnwpwlwuntpintuubn Gu' ninywo
wwpwupwhnppwdwynipjwu dwywubph Ypbwundwup b nmbnbuwluwu
wnwopupwght funypunnuinn dpgwlygnipjwi uwsdwuwthwydwup:
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4. Ywwhwnwih wpnnwwybun onlyu: UBhwlwu  ubpnidu hpwgubint
uywuwnwyny wybwnnipinund wbwp £ gnpdh wiuwhuh dGpuwuhqd, npp
Ywwhwwip Yninnh nbwyh Gwpunnipinia unbindnn swpuwagdbp:

5.Nnowudhwn npwdwywpluwiht pwnwpwlwuntpinLu: YwinLu
npwdwydwpluwiht pwnwpwlwuntpintun Yuwplnn E quwbh
Jepwhuydwyu, ubpnpnwiubph  wpryniuwydbn nbnpwypudwu L
nunbuwwu Yunuunipjwu Awuubint fwdwn:

6.83wdép Awplwnpnypubp: Uwpnhy wydbh wn B wpunwnpnd, bpp
ghwnbu, np ppbug Jwuwnwwd gnwph 066 dwuu hpbug £ dunud:
MEunwwy dwhuuh b Wwwunipnh yepwbuynidp (Awplupjnigbunwihu
pwnwpwlwuntpintup) wwn Jupunp £ nmunbuwlwu Yunwunipjuu W
wbh Awdwn:

7. Uqwun wnuwnnip: Uwpnwog Bywdninubpu wénd Gu wy Gpypubph
dwpnwug ABn wquun  wnbunpwiht Gwpwpbpnipinuuutp Juipbnt
wwdwuubpnid:

LEpwdNLR|NLU

SkuwujnLp’

1995p. munmbuwghwnipjwy puwgwywnnd Lnpbjwu dpgwuwyh nwthubyhp
Nnpbpuin Lnlwut wub) £ «Gpp ulund Gu dunnwdh] lnmunbuwwu wbh dwuhu,
wj| pwuh dwuht dunwébp nddwnp E»:'9 buynl Gb Lntjuup L wun wy
nunbuwgbunubp wupwu dGS wplbnpnipintu wnwhu wnmunbuwlwu wéhu:
Ppwwu Bywdwnh wbéh Awdwp wubpwdbin £ phpwlwy wpunwnpwuph
owlwiubph wé: Unwug wbh Auwpwynp 3k Gwdnh pwpdp dwlwpnwlubph
Awuub] b pwpép Yobuwdwwpnwy nwbuwi:

bwhunpn Gpynt Awpinip Lwpdw  pupwgpnd tlunbuwlwu  wbp,
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Jdwutwynpwwbu Upbudnunpnd, dywuwnb] £ pb Yhuuwdwlwpnwyh, ptb
Yywuph npwyh pwpdpwgdwiup U pb Ywuph wnlbnnnipjwt Gplwpwgdwp:
Uwlwiy wu dwdwuwluwopowup pwgwnhy k' Uwpnynipjwy wywundnipjwi
ub9o fuhuwn Awgqyunby £ nmunbuwwu wé gpwugyb;: Uhuyl 1800p. wphuwpbh
puwlynipjwyu OGS dwuu wyhuwwnnd Ep ywpwpwlwy Ghuniy, Jwpuniu L
jnpwiwunty dwd, npwbugh pwydwpwnp vunun b jugwpwy wwywhnybp: Tw
gnjwunbldwyu wiunwnwnp wwjpwn tp, b wwnbpp wwuny ndbght  win
wwijpwpnid: 1800p. YGuuwdwwpnwyp 2wuwn yEp vnwppbpynd npwuhg Awqup
Ywd unyupuly Gpynt Awqup wnwph wnwe Lhu Lnndh dwdwuawlubph
YEuuwdwwpnwyhg:

Uwpnynipjwt dnwj nunbuwwi wywwundnipinwp ububg thnpuyb] dnun
Epynt Gwpinip wwph  wnwe: Uugnwu Utnhunup, ny wnuwnbuwgbun Ep
Sunbuwwu Swdwgnpdwlygnipjwyu b qupqugdwy Yuqiwlbpwnipjniundd,
SGwjnuh Ep npwbu Bwdwnh L Juuoph wlulywynn dhopht  wnlbnnnipjwi
wwuwndwlwu  wndjwiubph  nwuniuwuppnipjwt - wnwowwwp  Jwutwgbun:
YSwwwuwnlybp 5-nd ubplwiywgwd Bu Iy wudh wvnwpbBlwu  Blwdnh
Aupuwnluwihu dJwwpnwyubpp Jbpohu 1000 nmwpdw Yuipdwoépny: Uphuwnhkh
puwlynipjwt UBY 2uyht pulunn Gwdwhiwnt bbppht wppynuupp (GLUYY!
Aupuwnlyqwé 1990p. qubpny (nnwpwiht wpunwhwndwdp), 1820p. Ywqlb| k
667 nnjwp' 1000p. 450 nnwph Awdbtdwwn:"” Yw tywuwynd £, np Glwdnp
dwlwpnwyp 800 wwpw pupwgpnd wbb] £ punwdbup 50 wnynuny:
Upldunjwu SYpnwyuwind b upw §ininwiynpnidubp Uhwgyw) bwhwuqubpnid,
Ywuwnuwind, Uduunpwipwinid b Unp 2Gjwunhwind, npnug punbwunip
wudwund Gu Upldnwnp, hpwyhtwyp dh thnpp wybh jwy k£ tnbj, pwuh np wju
nwpwowpowuntd Ghwdnunp dnunwydnpwwbu Gnwwwunydb] £ 1000p. 426
nnjwnhg 1820p. Awuubiny 1202 nnjwph: Fwyg unyuhuy Upldnwnpnid pnipg Ghtg
Guipinip nwpp £ wywbweyb GHwdnh YpYuwwwnlydwy Awdwn:
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Cupbpgwunipjwu ujnLp’
«h"uy E LUU-U, U htuywBu GU wib yjuuthnid»

Ujdd inbuubup, pb huy £ innbinh nubgb| 1820 pywlwuhg h dbp: bwhunpn
200 wnwpw pupwgpnd  pnint wnunbuwlwy wb £ uluundb:  2003p.
Awdw)uwpbwihu Glwdnwnp d6Y uyh Awyyny Awub) Ep 6516 nnwnph, npp
nwul wugwd pwnpép kp 1820p. GHwIwnh dwlwpnwyhg: Upldniinpnid 2003p.
Ok 2uyh Gwpdny BYwdnunp Yuipny wék) £ Gwubbing 23 710 nnjwph, npp dnun
puwiu wugqwd pwpdp £ 1820p. gnigwuhphg: Ujuhupu, Gpbt Awpinipwynp
nwphubp Glwdnh dwlwpnwyp Swdwuwp ud dnn Ep Yeauwwwywanddwu
dhongubph udwquwagniu 6dhu, www ybpohtu 200 nmwpjw pupwgpnid vty
2uyht puljunn hpwlwu BYwdInh Yupny wé gpwiugybg:
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QSwuwwuwnlybp 5. UGY 2uyh Gwyny LULU. (1990pe.
nniwpwiht qutpny)

$25.000
2003: $23,710 =

$20,000

$15,000
$10,000 2003: $6,516

1820: $1,202
$5,000
1820: $667 \
$0

1000 1100 1200 1300 1400 1500 1600 1700 1800 1900 2003
Swph

e UnLduinjwu Gpypubpnid COU-U dBY 2uyh Awpyny
Cwiwhuwpbwihu CuU-u™ dbY 2uzh Awpyny

Unpjnipp’ «Angus Maddison, Contours of the World Economy, 1-2030 AD: Essays in Macro-Economic History
(Oxford: Oxford University Press, 2007)»:

Uwuph wlyuwdnn dhoht nnunnnipjwu ywwnlybpp tdwuwwnhw k£ Gnb:
1000-1820pR. Yywuph wlulywiynn dhoht wnnbnnnipjniup 24-hg wéb| £ dhuyl 26
wnwph, uwlwit Gnn wybjwgb| £ 1900p. Awuubing 31-h, nphg Abunin Yupndy
wbb] £ 2003p. Ywaquting 64 wvnwph: Upldnunpnid 1000 pquwlwuhg dhuyl 1820
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pwlwuu pulwsé Jdwiwuswwhwndwdnd Ywuph wlulwnn dhohtu
nlnnnepintup 24 nmwpnig wik| £ dhuyl 36, uwuwiu 2003p. wiu wpnbu Jwaqub) k
76 nwinh:

huywbu gnyg £ wnwhu  wywwdnenup,  wunbuwwu  wbl
hupupuinhbupjwu nbinh yh nwbund: buyA £, np npny Gpypubipnd ywpniawly
nunbuwlwy wé b Glwdnh pwpdp dwwpnwyubp Gu tyuwwnynd, dhuyntn
Jinuubipnud [fwignd £: N'p Gwunwnnipnuuubpt ne pwnwpwlwungeiniabbinu
Gu uwywuwnnd nmunbuwlwu wephtu L YEuuwdwwpnwyh pwpdpwgdwup: Uju
pwdunud Ypuuwpybup wiu fuhuwn Yuplunp Gwngbipp:'®

Uwlwit bwpupwt wyju Gupgbpp putwpybip LuU-u ywhbint yepwpbinpwg
Oh Swunpwaqpnipiny ubpuwjwgubup, npp dwudwynpwwbu YyGpwpebpnd
SGinyndniuhunwlwu  Bpypubpht:  Unweoht  Awjwgphg wwnpg pywgnn
«wuwpwupubph nu dwnwnipinuuutbph Jtpouwlwu wpunwnpwuph wpdbp»
uwhdwunip pwqiwphy pwpn Awpgbp £ pnnupynud: Ugqwun onityuijnd
Juwbwnynn wwpwuph wpdbipp uwhdwabp pwpn b Uwuit huywytu Juipdb)
wyu nbwpnd, Gpp wwpwuph ghtup Bupwlyw k yEpwhulydwy: Upninp npw
wndbipt wu ghtut £, npp dwpnhy hwunwgh Jeéwnt| b npw Awdwn, pE wiu
ghut E, npp wqwwn ndquynd ydbwpbhu: Uprnynp wybwp £ ubpwnb] AEppnud
Ywugqubnt dwdwbwyh wpdbpp: Pul wiu wpunwnpuw’upp, npp wnniwtwnph
Gupwyw k. npwynydbint nbwpnd  huywybu  wbunp £ quwlwunb
ghuynpwywoubph  w)luwwnwbpp: Puy  Ggpuinipjwdp Ywpnn ok
Jphtwlwagpwlwu dwnwinieintup unybpwihu (Anpupwgnyu wd uly) onilyuigh
wpunwnpwuph dwuhu nbnGynyeintu gpwugb): Swup wyhggw wywwunpwuwnbint
nGwpnd wwuph wpdbpp ubpwnwd £, huly punfwingnd hd Swhuuwéd
dwdwuwlyp® ny: Unw Ynnohg, Gpbt whggwiu nbunnpwiund 63 qundd,
wpuwwnwuph wndbpp ubpwnwdé £ CLU-nwd: REL whggwu unyuu k, Gpb
Gupwnnbup, np unyupwu jwy Bp Wwunpwuwnnid, nppwa 26$-funbwpwinn:

CuU-h L Awdwwwunwuppwy quwihu  thnhnpuneintuubph  ywithdwu
pwpnnipintup nddwpwgund £ Yndnwhgdh  gyniqdwuyu wudhowwbu
Awonpnwd  wwphubph  gnpépupwgubpp  Awulwbwp:  Mwunnuwlwu
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Jhtwlwanpnipintup  wpunwnpnipjwy dwywjubph  Aujuwjwwu  waynd

qpwghl, npp, uwlwyy, ;h Awdwwwwnwuuwiand punwpwghubph Ynndhg
gpwugywéd br‘[l]lmralwun:(l‘))
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FULUNTPR 2.1

Ppwjwlwu Gwiwlwpgp

Sunbuwlwu wnwepupwgh Ahdpp hpwywlwu Awdwwpqu k: Uyu
wwunuwwuntd £ Swubtwynp ubthwlwunipiniup b wwywhbnynid

wwdwuwgpbph wpnwp Yuwnwnpnidnp:
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Uwutwydnp  ubhwlwonpywt  Awdwlwpgp unhwynd  k
dwpnlwug ujnpwlwu pwnhpubph Auwipgnd
wwuwnwupuwuwwnynipinLy Unbi hpGug ubthwlwu
gnpdnnnipintuubph Awdwp: Cbnbwpwp, winwhuh Awdwlwnpgh
2unpAhy  Jwpnhy Ypnwd Gy hpbug ubhwlwu  wpwppubph
Ahuinbwuputipp: Uwuuwynp ubthwwungeiniup powwywndwé k
gwulwuwwuwuny. dhlunyy dwdwbwly wiu powwwuunnd £ dbq
Auibihubpnd’ wunpwnwpdubind Jdtp  ubdhwwu  wpwppubph
AEinlwupubpp:

— Pnd REpLL, munbuwwu |pwgpnn

Ppwdwlwu Awdwlwpgp ubthwlwunipjwu hpwyniupubph Wwnwwunipjwu
L ywjdwuwagpbph wwpunwnhp uwunwpdwy Gwdwp Ghdp £ wuwywhanynid:
huywbu puuwpyb) Gup Uwu 1-h Fwnwnphy 4-nd, wnbunnipt wwypwupubpu
ninnnud £ nbwyh upwug, npnup npwup wydbih pwpédp G quwhwwnnd U
Guwpwynpnipintu £ viwhu dwutwghwnwgdwyu U jwuwdwunwp
wpunwnpnipjwy Wtpnnubph Yppwndwu wpnynwpnd dGdwgub] pnnwnplyynn
wpwunwnpwuph  dwywjubpp:  Unlbwnphu  punpn)  wunpnynieinutbpn
ujwgbgubnt Awdwp ppwdwlwu Awdwwnpgp wbunp £ Awdwdwjuwgnpbph nt
wwdwuwgpbph wpnwp b Awpywnhp juunwpnd wywbnygh: Tw dywunnd
E dhnpuwuwlydwy dwdwubph b wnlbwnphg unwgynn ognuinubph  wéht'
winwhuny pupwubin nmunbuwlwu wnweopupwgp:

Cuunwily uwhdwudwod L hpwwiuwgwé ublthwlwunipjwu
hpwyniupubpp pupunn Yuplunp Gu wnlunphg ogninubp unwuwnt Awdwn:
Ubhwlwunipiniup  (wis Awulwgnipinty £, npp Gupwnpnid £ huywbu
wofuwwnwuph  dwnwjniejnwuubph, wiuwbu £ $hghlwywu  wlunphdubph,
ophuwl’ punipynuubph W Annh  ubthwlwunieinu:  Snyph  Jwubtwynn
ubthwlwunipjnwup ubpwnnd £ AEnlyw| Gpbp pwnwnphyubpp. 1) gnuph

92



pwgwnhy oguwagnpddwlt hpwynwp, 2) hpwjwlwu wwrunwwunipintu
wbophuwwl oguwgnpénnubphg’ upwughg, np  ¢hnpdnd G gnyp
ogunuwgnnpdb| Jwd whwagnnot| wnwug ubthwlwuwnhpne pnijunynipjwu U 3)
gntpu niphpubphu thnpuwugbnt (Juwwnbnt uwd innwiny) hpwyniupp:

StuwugnLp’

Snwubtiphnjh Gpwqwé ubthwwunipjwi hpwynwupubpp

Uwutwynp ubhwwuwwnmbpbpp Yupnn Gu npnpb] huywybu wnuophub
hpGug ubthwlwunipiniup, pwig upwup twb wywuwnwuppwawwmne Gu hpbug
gnponnnipinuubph Awdwnp:  Bpbt  Jdwpnhy phpbug  ubhwlwuneinwu
oqunuwgnpdtiny nunudgnipjnu G Juwuwnwpnd dtY nippph ubthwwunypjwu
hpwyniupubph auundwdp wd pwhunnd G npwup, www upwug Awunby
Ygnpstu unyu hpwdwlwu gnpdhpubpp, npnup wwunwwund Gu hpbug huy
ubthwlwunipiniup: Ophtiwly Swubtwynp ubthwlwunipjwt hpwyniupu”
wpgbnd £ pud dnipé ubuinbind Ynunpbp d6p wyunndbpbuwih nhdwwwypu,
pwuh np npwuny bGu Ypuwpinbd wdunndtpbuwh  uwundwdp  &bp
uGthwlwunipjwyu  hpwynwupp:  Abp  wywnndbpbuwh  swundwdp  &bp
ubhwlwunipywt hpwynwpt htd b gwuwgwd wy dwpnnt wpgbnd £ wyu
wnwig &bp pnyunynipjwi ogunnwagnpdtip (Ywd pwhwagnpdbip): bnyu Yepw, hd
dnipbh b wyp gnuyph uundwdp hd ubhwwuneinuup dbq b guuljugwd wy
duwpnnt wpgbnd £ npwip wnwug hd pniyunynipjwu ogunwgnpdbip:

Uwutwynp ubthwlwunipjwu dte Yuplunp Gu npwuhg phunn fupwudtpp:
2npu gqjuwynp ywuwnbwn Yw, pbt Jdwutwdnp ubthwlwinipjuwiu Aunwy
uwhdwudwd b hpwwiuwgywd hpwyniupubphu ninblygnn pupwouubpu huynt Gu
uwwuunnid lnunbuwlwu wbhu bW wnweopupwghu:

Unwoht. dwuuwynp ubthwlwunipiniup dwpnlwug hpbug  gnupp
wwhwywubint W npwi puuwdpnyd ybpwpebpybint nidbn pupwu £ wwihu: Cpb
dwutwynp ubhwwuwwnbpbpp yywbwywubu hpbug gnipp Ywd pny| kwu, np
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wy| dwpnhy 2whwgnpdbu Ywd Juwubu wiu, www npwbu AEnbwup hpbug
gnuyph wnpdbpp udwgh: Ophuwly’ et nubp ubhwlwi wunndtpbuw, www
wywunndtpbuwih jninp thnpubnt, jwunuwynp inbhuquuntd Yuwnwpbine b upwbn
fubwdpny wwhbint nuidbn fupwu nwbp: buyAe B winwbu: ek win wdkuhu
sAGuinlbp, wdwnndpbuwih wpdbpp Yudugh pb &g Awdwp, pb wdwnndbpbuwih
wwwaqgw ubthwlwuwwnmbpbph Awdwp: Cpbt wywnnditpbuwu wwhiwywudwd k
(wy wohuwwnwupwihtu yhtwynid, wiu wydbih pwpén wpdbp Ynwwbuw hbuywbu
abiq, wuwbu £ wju dwpnlwug fwdwn, npnup gnigb guwuljwuwy wu dEquhg
qubl: UBhwlwuwwunmhpng nbuwuynwuhg wywnndbpbuwih onilujwwu ghup
Ywpuwgnih npw  ujwundwdp gnigwpbpwd pubwdpny  Ybpwpbpdniupp:
Mwuwuppwtwwnnt  dninbgnidp Jwpdwunpynid ;. huy wuthnyyp
Jupybuwybpwh nbwpntd ubthwwuwwnmbpp ninudnid £ vnidjw) gniyph wipdbph
udwqiwi ywthny:

Pul Gpp ubhwlwunpjniup ywunwund £ niphpubphtu (ophuwly’
wbwnipjwup Jwd  dwpnwug 066 pudph,  npp unghwjwlwu
wnuwnbunipinbubpnd wudwund  Epht «dnnnypnh  ubthwwunpiniu»),
jnLpwipwilyinin ogunnwagnpénnh’  wyn  ubhwlwinypjwu ujwundwdp
wWwunwuppwawunne dninbgdwt fjupwup pnywund b Ophuwl' Gpp puwybih
nwpwdpp wbunnipjwu ubthwlwunipiniut E, wuhwuwnp Ywd
ubthwwuwwmbpbph  thnpp fundpt win Lwpwdpp ywhwwubint nwdbin
$huwbtuwlwiu upwi ynwbu, pwuh np upwup wpdbph twqdwu Swhuubpp yGu
Jéwnpbint, ptywybu twlb win ubhwlwunipjwyu pwpbuwynidhg ognun yGu
unwiwint: Uyn £ ywuwnbwnp, np ybunwlwu ubthwlwunipiniy Awunhuwgnn
puwlyblh wnwpwdpubpp, h wnwppbpnieinty dwuuwynp ubhwlwunipjwdp
wnuophuynn puwlybih nwpwépubph, wybh fwbwh Gu wybpdnd L wybih
quu B wwhwwuynd: U unyu ulgpnupp gnpdnid £ huywbu
Ywwhwwihunwlwu Gpypubpnd, npunbn onlwubpp vwhu Bu  quwht
wgnwlyubp, wiuwbu £ unghwihunwlwu Gpypepnud, npuntn win wgnwyubpp
sywu:  Uudthnype Jupdbuybpyp, wwbywudwu U JGpwunpngdwu
pGpwgnuiubpp AEnbwup Gu pniy upwbtbph, npnup nintlygnd Gy WEnwwu
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ubbhwlwunipinup  unyuhuly  wy  gnyph  jwundwdp  wniw  Jdwuuwdnp
ubthwlwunipjwu Awdwp wphuwwnnn ntlyuubph ywydwouubpnid: enpapnwiht
dwiwuwlubph wju Awjnuh wpunwbwinnieintut wpwwgninid £ win puunhpp.
«Gnp hug-np pwi pninphud £, wi wanbn E»:

Uwlwiu puunhpubph wnwowgdwy ywwbwnp ny wupwt dwubtwynp
ubthwlwunipjwt qnin pwgwlwinieinwu £, nppwu gnipu ogunwagnpdnnubph
L wiu ny yuwuwb ogunnwgnpdbint AEnbwupny wnwowgwd dwhuubpp Ypnn
dwpnwug pudph Jwd wulwwnabph pwhabph twppbpnieiniup: Unyuwunhw
fuunhp wnwowund £ uwl gnyph Jwpdwwinipjwu ntuind, npunbn
Jdwuawynp ubthwwuwwbpp bW ogunnwgnpdnnp twnppebp Gu: Uyn E ywunbwnp,
nnp Juwpdwluwinipjwu wwijdwuwgpbpp gnypp wuophubint pnyjwunpdwsd b
wpgbywdé gnpdnnnipinuubph  Gplwp gwulbp Gu ubpwnnud:  Upubpwu
Cdpnwuwinid dhuyl wugnidwihu powup ywhuwunnn ybpbwynd b wywypwsd
j(wdwbpny bupbpnid  YEnunnun wunhbwbubpnd  nin pwpdpwowip
dwpnwug Awdwp  undnpwwi  pwu  Ep, wyuhuy  puwlwpwoubpp
Ahwbwhnpby puuwdjwd thu: Mwunbwnu wiu tp, np dwpnhy dhwyu hpbug
ubhwlwu wnwpwéphu Eht pubwdpnd JGpwpbpdnd, hul  punbwiunip
nwpwdpubpp wunpwnpnipjwy thu dwwnunwd: Uugnidwihu opowuh wnwehu
nwphubphu puwly$nunh ubthwlwunypiwu hpwynwpubph thnpuwugnidp 466
huunhp nwpdwy: Mwnpq kp, np ppwlwpwoubpp wbwnp £ Jwuuawynptigybpu,
pwig A wbwp £ wywunwubp win dwutwdnp ubhwwunieinwap: Ny Jun
wugjwnd Ywnnigwd 6upbph nu puwwpuubph nbwypnd ywwnwupuwup
wuwnq kn. npwbp upbih Ep wnwg (Qud gwép quny Jutwnb) puwyhzubiphy:
Pul puywbu Jwpdb Ghu  Jbupbph nbwpnd, npnup  Yndnwhuwmubiph
hohuwunipjwt quinig Gtunn fult] tht ubthwwawwnmbptphg: Upninp wbwp £
ubthwlwunipjwu hpwyniupp wugubp npwugnd puwlyynnubphu, pE upwig,
npnughg «gnnwgb| thu» hpbug ubthwwunpinup (Ywd win Jwpniwiug
dwnwuqubphv): A6PuGpp npnpbghu ubhwwunipinwup ybpwnwpdut| twhuyh
wnbiptipht (Gpwywuquby 4ht hpwynwupp), vwlwiu pupwghy puwlhyubph
pnywwpbght  puwlyt] Juwpdwlwinipjwtu hpwyniupnyd: Ugju  dnuinbignidu
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wyuhwin  puunhpubp  wnwowgpbg, bLpp  ubthwlwouwwnmbpbpp  gnuyph
wWwhwwudwyu fwdwp pwdwpwnp Glwdnun ynsbuwiny’ pnnnpnid thu, np ybu
Ywpnn gnipt hp ontujwlwu wpdbpny Juwbtwnb):

Uwwandwgpnipiniup'”, nph uplnpnipjniup Ypubwnplybup Guwennn
dwubpnid, unyuuwbu gniuph sdwuwunhy «ny Wwuwd oguwgnnpdiwu» fupwl
E unbnénd: Yw Gwyinbh £ npwbu pwpnjuwi Juwbg'”, tpp dwpnp, npp
npnpnd k, pb huywbu ogunwagnpdh gnupp, ghwnh, np dtYy niphpu £ Jéwpbint
Wwuwnbwnwd gwulwgwd Juwuh nhdwg: dwpnpnubpp, npnup ghunbu, np
hptGug wywnbitpbuwih gnnnLRjwWu nGwpntd wwwhnjwgpwlwu
puybpnipintup  Ythnpuwphuh  wyu, gnigb wywlwu  qgnpwynp  [hubu
Yuwjwuwwnbnh puwnpnppjwu Awpgnd fwd  dnnwbwu Ynnwb]  hpbug
wywnndbpbuwu: Cwwuwlwunipiniup phy E, nn wnnnoNLRjwU
wwwhnjwagpnipinu yniubgnn nwhnynpnubpp M ele; pbpnLpjwdp
qunhywjpbpny uwhku:

Spypnpn. dwuuwynp ubthwlwunyeiniup Jwpnwoug pupwpunwnd
hpGug ubthwwunipinut ogunwagnnot] b qupqwgub] wuwhuh ninhubpny,
npnup pwpdp Gu wpdunpynid wyng Ynndhg: Cprb upwup hpbug gnypu
nippubph Awdwp  gpwyhy dun oguwgnpdtuy U qwpquwgubu, gnuph
ontjuwiwwu wpdbpp Ypwpdpwuw: B Awlwnwyp. wiu thnthnpunwejnwaubpp,
npnup niphpubpht nnip 60 qwihu  (Awnlwwbu, Gpbt win  niphubpp
Gwbwhunpnubp G Jwd wwywgw Awdwiwlwu qunpnubp), Yuduqbgubu
ubthwlwuwuwunhnpne gniph wpdbpp:

Uwuuwynp ubthwlwunipinwut hp wanbgnipjnwuu niuh dwb wuduwlwu
qupgwgliwyu  Ypw: ECpp dwpnhy  Ywpnnwouwt  wwbwwub]  hpbug
wphuwwnwuph wwnnwubpp, hpbug Gdunneinuubpp qupqwgubint bW wybih
owuwuhpwpwn nt wybh puGwdnnpbu wppuwwnbint Ggnp upwu Ynuubuwa:
Uyn gnpénnnipintuutpp Yuybjwgubu upwtig Glwdnuwnp: bugac &, np pnbbiph
niuwunnubpp ywwpwuwn Gy nudwup Gplwp dwdtp npwdwnpbp W nwudwu
Jwpd Jewnb: Uppuwwnwuph dwnwinipintuutph dwutwydnp ubthwlwunipiniup
nwhu £ ywwnwupiwup: Rwuh np upwup ubthwwunyejwu hpwyniup nubu
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hpGug wyhuwwnwuph Sdwnwinipinuuubph  uywundwdp, nipppubph Ynnuhg
pwpdp wpdunpynn ghwnbihp dbnp pbpbint L Adwnnipinwuubp quipgugubint
wwpwagwind upwup wuwwagwind wybih uwwn ywunwlybo:

unyu Ybpw, dwuuwdnp ubthwwunipiniup Annh, JGupbph L wyl
$haghwlwu  wlyunhjubph  ubhwlwowwnmbpbphu  win  ubdhwwuneinwi
nippubph Awdwp Jwhwydbn Bnwuwyn ogunnwagnpdobint, yupunwwubint L
qupqwgubint jupwu k£ wnwhu: UJbht" upwup, npnup winwbu y6u Jqupyp,
Yypbu ppbug wlyunmhJubph wpdbph ujwqiwu AEn Yuwwydwd Swhpuubpp:
Mwuwunybpwgnptip ppwlwpwiuwihu Gwdwihph ubthwwuwunmhpng, npu wudwdp
whwagpgnywd E Awdwihpp Ywjwbuwwunmbnbpny, Awpdwp Jwgpwwnuny, jwy
Ywhwynpjwd dwpquupwhny Ywd gqbntghy opwdwqwiny nt innuijwquiuny
wwwhnybny: Bpbt wju wdkup pwpdp wpdbp nwbuw uwywnnnubph Awdwn
(npwup unbndébint  dwpuubph Awidbdwuwn), www puwlwnpwuh
ubthwwuwwbpp  win  Awpdwpnipiniuubpp tpwdwnpbint ndbn  fupwu
Ynwubuw: PuyAt: Uiywnnnubpp wwwnpwuwn Yhubu wydbih dbé gnidwp Jéwnb
wiu puwwpwuubpp Jupdwuwibint Awdwn, npnup wwywhnyywd Bu pwpén
wndbp nwbgnn Awpdwpnipjnwaubpny: CEnbwpwp, udwu AGwpdwpneintuubn
wwwhnynn puwlwpwoubph  ubthwlwowwnmbpbpp  Yywpnnwuwyu  hpbug
uwywnnnubpht wybh pwpbybEghy ywpdwuubp wnwownlb) b dEdwgub| hpbug
ubthwlwu gnun  Bywdnwnubpp (L phpbug  puwwpwoawihu  Awdwihph
ontjwijwwt wndbpp): cd Awlwnwynp. puwlwpwuubph wju
ubthwlwuwwnbnbpp, npnup Awdwnnpbu Ypwpnwwwlyby npwdwnpb] wyu, huy
hpGup Gu Awdwuntd, wy ny pE uywnnnubph dwpuptunpwoén, Yuwuwbu, nnp
hpGug GYwdnunubpp U hpbug Ywwhwwih (hpbug puwlwpwububph) wpdbpp
adwaqntd k:

Counwppppwywu E, np dwutwynp ubhwwunipiniut wgnnd k
wpunwnpnnuwwunipjwd Yypw unyuhuly unghwihunwlwu Gpypubpnud: Yw
Ywnpblh £ wnbuub] bwhuypt npapnwihu Upnipjwt  gininuinunbunipjwiu
ophuwyny:  YUndniuhunwwu  Awuwpwlwnpgh opnp  puwnwuhpubpht
pnijjwwnpynid En wbopphub] Ywd Jubtwnb] wiu wwypwupubpp, npnup upwup
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wbbgunid  thu ppbug’ Ybu AEYunwph k) pAwutnn thnpp dwubtwynp
Annuyunnpubpnud: Uin dwuuwynp Annwyunnpubpp punhwuntp
gwupwuwnwpwopubph punwdtup dnunn 2 ninynuu thu Jugdnd. duwgwd 98
wnnynup YniGYunhy ubthwlwunpiuwu Aujwiwlwyu wnunbunipinw Ep, nph
Annwunwpwépp bW wpunwnpwupp wywunlwund Epht wybwnngejwup: buywbu
Gwnnpnnid  Ep punpApnwiht dwdngp, punpApnwiht gjnuwununbuwwi
wwpwupubph punhwunip wpdbph dnun OGY pwnnpnt wwwhanynd Ehu wyn
thnpphly, dwutwynp Gwlynn Annuyunnpubpp: Yw spwuwynd E, np 04
AEGunwp  Jwuuwynp  Annwynnph dwydwu  wpnnwpnd unwgywé
wpunwnpwupp  wnwuuybg wugqwd  wydblh 2w Ep, pwu  wbwnnipjwi
ubthwlwaunipiniup Awunhuwgnn Annuunwpwdpubphg unwgywo
wpuwnpwaupn:

MEunwlwuhg Jdwubtwydnp ubthwlwunipjwu wougubint unyuhuly thnpp
pwijp Ywpnn £ qquih wpnyniupubp nnwp: 1978p. Qpuwunwuh Yndnwuhunwlwu
Ywnwyuwnpnipinup  ububg dh  pwnwpwlwunyeintuy hpwlwouwgub, npp
gintnuwnuwnbuubphu thwuwnwghnpbu pnLjjwunnnLd Ep tnuophub)
Ynunuwnbunipjwu Annwunwpwopubpnd wibgywd ppudh wyu pwuwlyp, npu
wybjwuntd Ep wbwnnyejwup npdnn Awgwbwunhluwihu Ynyuinipwatbph Gwdwp
uwhiwuwé ywhwpwbwlhhg: Uprnyniupnd  wpwmwnpnpulwincpiniut”
wudhowwbu wbbkg, npnyabwnl gininuinunbuutbpp wpunwnpneeinuu wybih
wpnynuwybun uqdwlybpwbint ppwu unwgwu: Uwhdwuwéd ywhwpwuwlu
wwwhnybnig AbEinn gjninwununbutbphu pnyjwwnpynd Ep wnbophub) hpbiug
wbbgpwd |pwgnighy wpwnwnpwopp: Cpp npw dwuhu ububght punubl, U
Ywnwdwpnipjntuta  wuwnbubg  udwu  «dwubtwydnpbgdwi» nbd  ninué
wwunnuwlwu  pwnwpwlwunipjnwp, wpu  gnpobiwybpwyp  wnwpwdybg
wlupwppwiht  wpwgnipywdp’ Yupnly dtéwgubin  gyninuununbuww
wnpunwnpwuph dwdwiubpp b pny twinyg gjninunbuunbuubpht wqwunnptu
wnbnwithnhuyb] lnbwnbunipjwi ny gintnuinanbuwlwy ninpuutp: Y

Cppnpn. dwutwynp ubthwwunipiniup ubhwlwuwwnbpbph
ayuundwdp ppwdwlwy wywunwupwiwndnipinta £ uwbdwund'  hpbug
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ubthwlwunipjwy  oquwgnpddwu  wpnyniupnd  niphubpht Awugwé
quwutubph Awdwp: Ywwnwpwoubpu punnund W b Jwwnwp B wond
ubhwluwunipjwdp vipdnn hpwyjwunipiniup, uwwiu bwb wwywhanynid Gu wyn
hpwwunipjwy A Juwwd wwunwuppwiwwnnipjwy  Juwunwnpnidp:
Uwutwynn ubthwlwunipiniup Auynnnipiniup Ywuwnid E
wwuinwupiwuwwnyntpjwi LGEuwn: Ubthwlwuwunbpbpp
wwwwuppwuwwynipinww G Ypmd AGug wiu wywwnbwnnyd, np
JEpwhluynnnipiniu hpwlwbwgubint  Ruwpwynpnipnwu nwubiu: Uju
Aupbinynnwiwunipiniuu hp &bEpphtu ubhwlwuwunbpbphtu ndbn pupwu k
wnwhu, npwybugh ybpohutubpu hpbug ubthwlwunipiniup Ywunwuppwuwwnnt
Uepwny oguwagnpétu L pwybp dbnbwpybu niphpubphu Juwu Awugubint
Swwuwlwunipinuup ujwaqbgubint ninnnipjwdp:

StuwugnLp’
VUwubtwynp ubthwlwunipjwi hpwyniupubph
wnuwnbuwghwnnipiniu

Yhuwplbup AEnlyw) ophuwlubpp: Ubnunn dwnh ubthwlwuwwunmhpne
fupwuu £ Yupt] dwnp, pwuh nbn wiu Awpbwuh vnwu Jypw yh puybi cubph
nbpbpu nwubt hptug 2ubphu Jquithny Ywd nuylw) Gwggubint pupwu, Gpb
Awdwuwlwunipinu Yw, np ubpp yysétu niphpubphu: Udunndtpbuwih
ubhwlwowwnmbpy  nwwh  hp  wydwnndtpbuwy  JwpBint  ppwynwp, pwig
wwunwupiwuwwnnt £ wpgbjwlyubph wuuwppnipjwy AEnbwoapny dBY niphph
ubthwlwunipjwup wywnndtbpbuwih Ynnihg Gwugpwd Juwuh Gwdwp: Lnyu
Ubpw, phdpwlwu uebEp  wpwnwnpnn  puybpneinup Guyntd £ pp
wwpwupubpp, pwyg Abug win wwwbwnny k| puybpnipinwu  optupny
wwunwupiwuwwnnt £ phdhwlwu uinipbph A6 upuw] Jupybint wpnnuupnd
wwwnbwnywd Juwuubph Awdwn:

2nppnpn. dwutwynp  ubhwlwunipiniup swywunnd  E, npwbugh
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nGunipuubpp wwwagwih Awdwp wwhwywudbuy U swywwnwlwninnjué
qupgwuwu: NGunipuu ogquwgnpdbip Ywpnn £ GBYwdnun  pbpb, huyp
wpunwgnnud £ wjuopyw uwywnnnubph gwuynipintuutpp, huly uwwnnnubpp
gwulwundd Gy wyu, huy Ywnpnn £ vnpwdwnpb) vndyjw) nbunipup: Fwyg wwwagw
uwwnnnubpp ubhwwuneiwu hpwynwpubph unpbhd  unyuwbu  dwyuh
hpwyniup nbu: Ubklhwlwuwwbpp, npa nwh  npuk  nbunipu, ophuwy'
wunwnwpwdht Ywd thnpp wuwnwn, nph dwnbpp Ywpnn Gu dpbpdb] Ahdw
Ywd wdbih np, Yuwugund £ npnpnd ujwgubine puunph wnwe: Upnynp
thwjnnwuinpp Abnwgquinud wybih pwpdp wpdbp Ynwbuw: Uy Yepwy wuwd'
dwnbph wlulwiynn wpdbpu wybh pwpédp Yhuh AGnwquynld, tpp npwup
wytih AGwunwu dphtwynd dpbipdtu, pb wjuop: ©Y wpnynp win wnpdbpp
Yabpwquwugh wjuop npwup dpbipbint nbwpnid gnjwgnn wpdbpp’ AEnwquwih
Auwdwp dwnbph Wwhwwunipjwu b ywunwwunyejwu ypw dwhuuynn wnpdbph
ywihn: Cpbt win, www ubhwlwuwwnmbpyu nwh Sdwnbpp wwhwwubnt,
wiuhupt’ wyuop npwup oguwgnnpdbinig qbpd duwnt fupwld’ wwwhanybinyg
nbGunipuh wnlwineiNud wwwquwih Awdwp, Gpp wi wyblh pwpdp wndbp
Ynwubuw:

Uwutwynp ubthwwuwwunbpbpp nbunipuh ywhwwunwihg Yowhabku, Gpp
uwwnynn nGuntpuh wwywaqw wpdbpp gbpwqwugh ubpyw wpdbpp: Uw 6hpun £
wugwd wiu nbwpnd, Gt ubpywihu ubhwwuwwnmbpp yh whowind, np
$hahywuwbu ubplyw Ygnudh bW YJwbih ogninbbpp: Cupwnptiup’ Jupunubhug
nwnpblwy wunwnwpnydp ppgwdl Gnuuhubp £ wnuynid, npnup unynpwpwn
dpbpdwd Awdwn owyunhdw| Swywpnwyh Gu Awuand Ghunty nmwpnid: UipnyRp
nwnpbg wunmwnwpenydu nwh dwnbpt wwwaqwind ogwnwgnpdbint Awdwn
wwhwwubint  pupwu: Uwubtwdnp  ubthwlwunipjuwu  hpwyniwupubph
wmbuwuyiniuhg  wwwnwuppwiup Gunwly £ owin: Guwnwnwpenyép  dwnbipu
wwwaqwind ogunwgnpdbint Awdwp wwhwwobing Ywhh, pwuh nbn
wyuuwynd k£, np dwnbph wébgnidp wwwaqw bLGYwdninubpp Yutdwguh
wjupwauny, nppwiund nw Jwubhu  wjpunpwupwiht  ubpnpnudubpp:
Uwutwynp ubthwwiunipjwu nbwpnid  wunwnwpnydh  Annwwunwpwdph
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ntjuwjwlwy  wpdbpp  Yubdwuw  Swnbph  Awunbwgdwu U dpbpdwu
wyuywiynn opdw dnuinbuwnw qniqwhbin: B pbl Auwpwynp E, np dwnbph
thwuwnwgh dpbpnidp wbnh nwbuw ubthwlwuwwnhpng dwhhg wwn AGwnn,
ubthwwuwwbpp, wuniwdbuwjuhy, Ywpnn £ gwulwgwd dwdwuwy
Juwbwnb| dwnbpp (Gwd Annuunwpwépp dwnbph A dhwuht) Gwyh
wnub|ny npwug wénn wpdbpp:

Twpbp Jwpniuwly Annbuinbuubpp wunb] Gu, pt dGp dwnbpp, puhuwn
wuhpwdbin  Awupwuiniebpp  Ywd  kubpghwih  wwppbp  wnpinipubpp
uwwnynd Gu: tpwup Ypyhu no Ypypt uppwynd Gu, pwiuh np yGu pdpnuntd
dwuuwynp ubthwlwunipjwyu nbpp: Nwwabih Yihuh duninpt] whuwp&h Jbpoh
dwuht wiu Ywuhuwwnbunidubph anipe: Swuudbgbpnpn nupnd Uughwintd
quwp wnwowgwy, np wn dwdwiwly npwbu Jwnwpwiuwihhtu Juwnbihp
jwjunpby ogunnwgnpdynn thwynh wwwpubpp ninnd Yuwwngbu: dwynp
qubph  wép, wjuniwdbuwiuhy, npnbg thwinh  wywhwywudwu dhongubp
dbnbwpyb] L Awugbgpbg wonipu Awjpwiebint W wiu wyblh wpnnuwybun
ogunnwagnndébnt puwgwywnubpnd ubpnpnuiutbph: Pwnwuinieh tquwdwdp
oniinny wjwpunybg:

Uugqwd Gpb npuk wnwudhu nbunipu hug-np dEYh ubthwlwunipinwup sk,
ubthwlwunipjnwu  Awunhuwgnn wy nbunipuubph nlwubpp Ywpnn Gu
Awbwhu Nt huunhpubpp: Swuthbuubpnpn nwph Ybubpht uwpuwihtih
Ywuhuwunbunidubp nwpwddbght wju dwuhu, pE Uhwgjw] bwhwugubpnid
nwnnyg Yuwwndh Ybnh Swpwyp' wip dwdwbtwlubpnd wpSbunwuw
(nuwydnpnipjwd Awdwp ogunwagnpdynn Ahduwlwy Juwnbihpp: Ybunbpp ny
dtyp ubhwlwunipinuup ykhu, upwtg npund Ehu pwg éndbipnd® wnwg
uwhdwuwthwydwu: et Auwpwydnpnipinty unbndybint nbwpntd YEwnnpup
YGwnht ynpuwn, dGY nipppp Juwn pb Ny Awjwuwpwn Yuwubp nw: Epp YEnp
twpwh qubpp pwpdpwgwu, dwpnlwug dnn pwgwlwinid Ep Yewnbphu
wwwaqwih  Awdwp  wwhwwubint  pupwup,  pwuh  np dwudwynp
uGhwlwunipjwyu  hpwynwpubpp  pwgwwind  thu: Ny np  Ep
uwhdwuwhwynd YEunnpunipiniup’ suwjwd upw, np Yenbph ynwniywghwi
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udwqgnid kEp:

Uwlwiu  Ybnh Gwpwh pwpdn qubpu  ndbinugphtu  tubpghwih
thnfuwphunn  wnpjnipubp . gunubint b qupqwgubint  fupwup:  Gpb
adGnuwplywuwbpbpp  Ywpnnwuwiht dwybp tubpghwih unp, wybh Edwu
wnpintp,  Yywpnnwowiht  qqwih  Glwdnwnubp  unwbw); dwdwuwyh
pupwgpnd uw Awugbgnpbg twyph’ wnUunpwiht nbuwuynuhg  wybh
ywhnipwpbp wnpinipubp Awjnuwpbpbinw, Jwupnhy Awdtdwunwpwp wybih
Edwu UGpnuphtt unwgwu, wpnnupnd YEnh Swpwh qubpp udwqbghu,
YGwnnpunipjwt  Swywubpp Ypbwunybghu, L wpuwhund Ybunh Gwpwh
tquwdwiu wjwpunybg:

UJbih nyp, Gpp dwpnhy uyubght bwyp ogunwagnpst|, jwupuwwunbunidubp
h Gwwn GUwu wiy Jwuhu, np win nBuntpup unyuwbBu Jnwnny Yuwwnyh: 1914p.
UUU Lenbwhwupwiht pinipnu Awjnwnpwpbg, np Gpypnd bwydph punbwunip
wwpwpubph  dwdwiubpp  Jbg  dhthwpn pwpbihg wwlwu Gy, npp
dnunwynpwwbu  ubplwinidu Uhwgjw] Lwhwugqubpnd  jnipuipwdginip
pwnwunty wdhup 4Gy wpwnwnpynn owyph pwuwlbu L 1926p. vwypwihu
nGunipuubph Wwhwywudwy nwuwiht punpapnh Awduwplyubpn UUUL-nd
uwyph wwwpubpp YsAEphpbhtu punwdtup jnp viwpw Gwdwnp: Ny Jwn
wugjund’ 1970-wlwodubpht, wphuwpbh dwdph wwwpubph JbEpwpbppug
udwuwwmhy  Jwuppwwnbunwubp Bu wpdb]p 066 wagnbgnipinu nwabignn
«Cnnibwlwu wynidph» Andwiwydnpwd nuuntduwuppnepjniunty:

Uwubtwdnp  ubthwlwunipintuhg  phunn pupwoubph  Enpinuup
ghunwlygbind’ Ao, £ Awulwowip, pE udwu  wyhuwpbwybpojwu
Yuwuhuwuinbunidubpp pugnt ;60 ppwwuwgb): Cpp dwubtwynp ubthwlwunipiniu
Awdwnpynn nbunipup vwwynipintuu wénud £, nGunipuh ghup pwpdpwaunid k:
Quh pwpdpwgnip uwywnnnubphu, wpunwnpnnubpht, unpwpwpubphu L
hudbubpubppht pupwu £ tnwihu, npwbugh 1) ppbuwjbu nbuntpup’ npw nunwiyh
ogunwagnpénip Ypbwunbint dhongny (ophtwl' uwwnnnubpp Ywpnn bGu
wuowuwnb] [nyup, Gpp ubujwynd ny np Yw, Ywd gbnnignidu nidbnwgubint
thnpuwpbu wnwp Awqgudbu, huy uwywnnnubpp bW wpunwnpnnubpp Yupnn Gu
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wyunndbpbuwubpp bW uwppwdnpnidubpp wybih wpnnwwdbn nwpdot), 2)
wyblh owuwuhpwpwp thnpjuwphtunn”  nGunipubtbp  thunpby (ophbuwly’
uwwnnnubpp Ywpnn o wdunndbpbuwih dhnpuwpbu wdunnpnunyd Bpplbyt,
Ywd vwypp Ywpnn E Gnndwihtu, Shnpnluwjwuwihu Ywd  dhontlywihu
tubpghwind thnpuwphudbp L 3) ndyw| nbunipup wydbih d6d wywwpubp
Swijnuwpbpbint nu npwup yepwlwuqubint unp dEpnnutp dowybu (huywhuhp
Gu Gnphgnuwlwi Anpwunindp Ywd Ahnpnuwwpintup): Uyn nidbpt wjuon
wphuwphh ybpop AEwnwdqgb] Gu dhuyl £ wybih Abnnt wwywqw, b Ywu pninp
Ghdpbpp Ywpdbing, np winwtu £ Yrwpnwwydh dwubwynp ubhwwunieniu
Swunhuwgnn nbunipuubph ywpwagqwind: Epb gwulwunid Gp wybih Aunwy
inbutub] wpu wnwppbpnipiniup, wnbubp, pt huynd Gu tnnwppbpdnd 4ndp L
wlbphYjwu gndwgnip: Qwithubpnd nu duph wpdbpny wybh udwu bpynt
YGunwuh gninipinu ynwuh. wjunuiwdtuwyuhy, punfwunp ubhwwunenwu
Gwunhuwgnn gndwgnih nput wuwhuh ywhbph Ep Awubnd, np win
YGunwuhubpp qpbpbt nyuywgdwyu Ggpht thu, wyuhty nddup pb npluk JdtYp
wunh, pb Jwubwynp ubthwwunipiniy Awdwpynn Yndbph wwwu® Yu:??
Ubthwlwunipjwu  phpwynwpubpp  wywunwwunn b wywipdwuwagnpbph
wpnwn juunwpnuit wwywbnynn hpwdwlwy Awdwlwpgp 6hdp £ unbnénud’
wnlwphg ognin unwtwin, Ywuwhww)] Ynunwybint” U nbunipubtp
qupgqwgubint Awdwp, npnup lunbuwlwu wbh wndhy nid Gu Awunhuwuntd:
Cd Awlwnwyp' ubhwlwiunpywu  ppwynwpubph  ny  pwdwpun
wwunwwunpintup, Awdwdwiwagpbph fwpywnhp Yuunwpdwy wubnuwih
wwwhndnip b ppwdwlwi  $wynphinhqip” huwpwpnd o huywbu
ubpnpnudubpp, wiuwbu £ nGunipuubph wpnyniuwybun oguwgnpdnidp:

StuwugnLp’
UGt hwlwunipjwi hpwyniupubph nudp

Mwuwndnipjwd  nn9 pupwgpnd  dwpnhy  thnpdbp Gu Yhpwnb
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ubbhwlwounipywtu  wy  &ubp, huywyhupp G punpnp Ynnwbpwunhdubpp,
unghwihqdp b Yndnwhqdp: Uju thnpdbpp nidbin dowynipwiht wjwunnypubn
nwubgnn  thnpp  qjninhg  wdblh 066 dwupnnwpnd  Yppwnbint nbwypnid
wuhwonnnipjwi tu Jwuwnuyb] Yuwd wnbunwih AEunbwupubp Gu nwbgb: Uhuy
opu Ukq Awywnuh yE npuk htunhwnnighnow] dEhuwuhqd, npu wubwwnubpht
nBunipuubpt wpnynuuwybunnpby oqunwignpobing Awunbpd wyng dwnw)bnt
wjupwd wqwunnein b pupwuubp npwdwnph, huywbu nw wund £ opbuph
gbpwlwynipywdp” gnpénn Swubwynp ubithwlwunipinin:

StuwugnLp’

«Opbuph  gbpwlwynipiniup»  Shpwunwyblp  puhunn Ywupunp  E:
Ublhwlwunipjwt hpwyniwupubpp Gppuk 6 Yupnn wuuwbdwuwthwy |hub):
Cpypubpu punnund Bu Ywunbuubp («bwuwwwpbh we Ynndind Jupbp Ywd
«nwup Apnb&hh wgnwuywiuwiht uwpp nwbuwp), npwbugh pny pwy, np
nput dGUYh hpwynwpubph wWwonwwuniejnwup Juwuh dinwubphu: tnpbjwa
dpgwuwlwlyhp, nmunbuwgbn Nnbwn ennigp UG5 £, np npnp nbwpbpnid
ontwubpp Ywpnn Gu unyu wprynwpt wwywhandb, pwyg Gpp pwqiwphy
dwpnhy bGu ubpgpwddwd, gnigb dhwly [ndnwip wbwnnipjwy pblwunpwé
Ywunuubpu Gu:

Cupbpgwunipjwu ujnLp’
Tniwjp Lh, «Uwubtwynp ubthwwunipiniu b

wjpunpwipwiht dwhuubip»
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FULUNMPQ 2.2

Upgwlgwiht anijubp

Upguwygnipjntup awywuwunnid E nGuntpuubph wpnyniuwybun ogunwignpddwup b

Auwunbu k qwihu npwbu upwd” unpwpwpwwu pwpbthnpunwubph Gwdwp:

Upgwlgnipiniup uwwiunnid k wpuwnpnLpjwu
wnrynwydbunnejwy ywpnwwwlwu pwpbuddwup: Ugu npnnid
E wpunwnpnnubpht  Ypbwunbint Juuwunwdp L udwqbgubint
owhuubpt  wjuwbu, np  Jwpnnwuwu hpbug  wwpwupubpp
dngwlhgubiphg wybih gwdp qutipny Jwbwnb|: Upgwlgnipiniup
nnipu £ dnnud wit wpunwnpnnubphu, npnug dwhuubpp dund Gu
pwpdn winwhuny YLGunpnuwgubing wpunwnpneinup upwig
gbnpbpnid, npnug dwhuubpp gwdn bu:??)

— 216p Nthpnlu, bwpulyhtund’ Uninppdnp pnikigh nuwnbuwghwnipjwi puuwpunu
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Upgwygnipinuy wnlw £ pwg onilfund, L Gpp  wypuunpwupwiht
Juwbwnnnubpt wqwu dnuinp nwbu nbyh wn onilyw:  Upgwygnipnwup
ntjujwlwy  wnunbunipjwy  wppnwwwnwnp Awdwlwpqu k' Upgwyhg
puyGpnipjnwutbpp Ywpnn Gu  gnpdbp  wnbnwwu, wnwpwdwpowuwihu,
wqqwiht  Jwd  unyuhuly  Awdw)puwpbwihu onlquiubpnd: Upgwlguwihu
gnpépupwgp  6uynd £ gnpdwnpnud  jntpwpwbginiph Jpw’ unpwbiing
wnrynuwybunnpbu wfuwnb| L Guyh wnub| uwwnnnubph
uwhuiwuhpnipinwubpp: Upgwlygnipintup nnipu £ dnnud ny - wpnyniawybun
wpwunwnpnnubphtu: Uju puybpnipinuuubpp, npnup uwywnnnubpht dwwnbih
qubpny npwljw| wwypwbpubn y6u wnwewnpyh, Yyptu Juwuutbp L h ybipen'
nnipu Ydndbu onijwihg: Cwennwily dpgwlhgp wbiwp £ gbipwquugh dpgwyhg
pulbpnipinuuubpht: tpwup Ywpnn B nw woub] vwppbp Gnwuwyubpny’
wwpwuph npwyh, duwynpdw, uywuwpydwu, Juiph AGwpdwpwybunnipjwy,
gnjwanh U quh dhgngnd, pwyg dpwbp wbiwnp £ uwwnnnutpht dunwwbu
wnudwaqu wiuwyhuh dwhu-wnpdbp Awpwpbpnieiny wnwownybu, huywhuhu
wnwownynid Gu dpgwyhgubpp:

P byt £ huwugupnd «Uwp tnuwnu», «Rwupdnip», «Udwgnb», «bGubipw)
Unpnpu» puybpnipjniuubpht Jud guulwgwd wy puybpnipjwu pwpdpwgub)
qubpp, wunpwly wwpwuptbp Jwbtwnb] U Juwwn uywuwpynd npwdwnpbi:
Muwuwunwupuwup nwihu £ dpgulygnipinup: Epb «Uwp Fnuwnup» ywnwownlyh
Auwitn ubundhyubp dwungbih gund L yuwyywuwpyh dwyhuinny, dwpnhy Yulhubu
oqwnyb| «Pnipgbp Rhughg», «Nibunhuhg», «Uwpnibihg», «Swyn FEithg» W wy|
dpgwyhg pulybpnpinuubphg: Vuqwd  wdbuwdbd  puybpnipinwubpp
phqubunid uwpunydbu wiu thnpp uuawlubppht, npnup uywnnnubphu wytih
(wy wwpwupubpt wybh gwodnp qubpny wnwownybnt Gnwuwlyubp Ygwnubtu:
«dhwwny, «Sninunwy», «RGubpw| Unpnpu» U «dnpn» puybpnipinuuubph udwu
funonp puybpnipintuutpp Yynpgubu hpbug Awbwhunpnubpht Aognin «Cnunw»,
«Lynunwh», «dniyujwaqbi» L wy wdunnwpunwnpnn puybpnipinuubph, Geb
upwup unyuhuy  dh pwy A duwu  Jwpnlwug  ppbug  niqwé
wywnnibpbuwubpp dpgwygwiht qubpnd wnwownybinig:
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SkuwujnLp’

Ungwlgnipjwi b dwhuubiph yepwhbuynnnipjniup
Ninjdwppnid

Upgwlgnipinuut  puybpnipjnuuubphu wydblh jwd  wwpwupdbn
wpunwnpbnt b wpunwnpnipjwy wybih ny dwhuuwunwp Bnwuwlubp gunubint
ndbn hpupwu £ wnwhu: Rwuh np nbpuuninghwubpu nt qubpp dHHunwwbu
thnpudnd Gu, ny np Auunnwl yghwnh, pbE Awonpn wWwhhu uwywnnnubpu huy
wwpwupubp  Ygwoulwowyu, YJwd np wpunwnpwlwya  Bnwuwlubpp
Yudwgbgubu dEY dhwynp wpunwnpwuph dwhuubpp: Upgwlgnipintut oquntd £
gunub]  wwuwupuwup:  Upyp  unghwjwlwd  gwugbph  dhongny
hpwlwbwgynn dwppbphugp” Jwupwéwhi wnlbwunph  hpwlwawgdwy
Awdwp wnUunpwihu YGunpnuubphg Abnn jwwagniyu qunwihwpt £ Ywd
wpryip nw wwpqwwbu Uty wy wwwpwip £ npu h Jbpgn fonu Ygunh:
Upgwlgntpjntup Yunw wiju Awpgbph wwwnwupuwup, npu wnwudhu pnilyuoubph
Gwdwp nwppbp Yihup bW dwdwuwyh pupwgpnid thnthnjuyh:

Gnljuwiwwu  wnunbunipiniuntd dbnubpbgubpt wqwun  Jwpnn  Gu
unpwpwpneinuubpn  Swlyb;: Lpwug wuhpwdbin £ dhwyu ubpnpnnubph
(Awbwhu bwl' Kbug hpbug) wowlgnipinup, npnup wWwunpwuwn by Swnugub)
wuhpwdbiun dhongubpp: HYpw Awdwp Yeunpnuwwu nElwdwp dwpdhuubph,
funpaipnwpwiuwlwyu  dGdwdwuunipjwy  Ywd  gnpdwpwnp  Jdpgwyhgubph
Gwdwunipintup  yh wwhwuoynd:  Uguniwdbuwguhy,  dpgwlygnipiniup
dbnubpbgubphu U Jdhongubp Awwnwgunn ubpnpnnubpht unpwynd L
Guipybwnnt [phub, pwuh np pwug qunwihwpubpp uywnnnubph Ynndhg
«<ppwywu  thnpdwplydwo» wbwnp £ Gupwpydbu: Cpb  uwwnnnubpp
unpwpwpniinup npw gnjugdwi dwhuubphg wybh pwpép quwbwunbu, unp
phqubup whnipwpebtp Yhuh W Ypwpgwdwbh: Uwlwiu Gpb uwwnnnubpp
gwubu, np unp wwpwuph wnpdbpu wydbh gqudp kE, pwu dwhuubipp, phqubup
Juwuubp Yypp b wubweonnnipjwt Ydwwnuyh: Fhqubuh unpwpwpnipjniuutbph W
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gnponubnipjwy wpunwnpnnwlwunipjwu nwunwynpubpp uywnnnubpu Gu:

Cpp Jwbwnph £ Awuynd unp wpunwnpwup, wil  undnpwpwp
Gupwpyynid £ ghu-npwly Ywuppwwnbubh dnnbihu: Uygpnitd unp wwpwuptbpp
Shdtwwuntd wwn pwuly Gu [hund, bW Awdbdwwnwpwp phy uywnnnubp Gu
npwup qund, 066 dwuwdp upwup, npnup pwpén Ghwdnunubp nwbu: Ugn
uwwnnnubpp wnwohuubphg qubihu pwuy Gu yéwnpnid, pwuh np uygpuwwu
thnyntd wwypwuph npwyp unynpwpwn wybih gwon k, pwu AEnwaquinud, tpp
wpunwnpnnubpp thnpa Gu &binp pbipnid, huly pwpénp ghup Wwpdwuwynpywé k
thuntd  uwhdwowthwly wpunwnpnipjwu dwwiubpny:  Ugu  uygpuwluwu
qunpnubpp puhunn Jwplunp nbp G Juwuwwpnd. upwip wpunwnpnipjwu
uygpuwlwu Swpuubpp Swdélybint Awdwp Bywdnun Bu wwwhandnd L
abnubptgubphu thnpd Yninwlybint Guwpwynpnipiniu G wtnwhu, npp Yoqup
upwig wywgwind pwpbjwydt] wwypwuph npwyp b Ypbwwb| d6Y hwynph
Swhuup:  Udbihu, anifuih  jupwuubpp Ynpnbu upwug winwbu  Jupdb:
dwdldwuwyh pupwgpnd dbnubpbgubpt wwpwupu wybih Jwuyblh L wyu
wybh wwn uywnnnubph Awdwp Awuwubkih nwpdubine dubp Ygunobu:

Foowjhu Abnwpunuubph ophuwyny Ywpbh £ wnbuub] ghu-npwly wiyu
Awpwpbpnipinwup: Cpp 1980-wywouubph Jbpebphu h Awyn Glwu poowihu
GEnwhunutubpp, npnup win dwdwbuwly Jwbwnynd Ehu dnuin 4 000 nnjwpnd,
wnjnuh 0ESNnpjwu Ehu b ABnwhunuwihu quugbp Ywunwnpbinig pwgh ny 0h wy
gnpdwnniyp yniubht: dwdwuwyh pupwgpnd Abnwhunuubph ywihbpp guwiny
thnppwgw, wdjwubp  wwhbint  Jwpnnnipinwwu nt gnpdwnnypubpu
punjwyudbght, huy ghutu howy: Ujuop npwup Jwbwnynd Gu uygpuwlwu
quphg wubwitdwwn gwép qund UL GBYwdwwihu pninp pudpbph Jwwn
uwwnnnubph Ynnuhg npwbu wubpwdbynnipiniu Gu nhunynid:
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Pwqliwphy wwpwaupubn, win pyntd’ wywnndbpbuwubpn,
AGnnuunwgnigubpp, onnpwlydwyu  Awdwlwpgbpp, uwwup  YJwgnn
dbpLuwubpp, dhypnwihpwihu Jwnwpwoubpp L wuduwlwu
Gwdwlwpghpubpp, qupgqugdwy wu unyu ninhu Gu wugbp Uyn pnnp
wwpwupubpu wnwoht wugwy ntjwintd Awjnuybint ywhkhu pwwn pwul thu,
pwig dGnuwpwunbpbpp quwu npwup nmunbuwwbu wybih wpnnwwybun L
pwpdn npwyny wpunwnpbine dup' Shwdwdwuwl uwwnnnubph gbpwlynnn
dGowdwuunipjwyu Awdwp npwup dwuwnyblh nwpdubing: Rwuh np Jbup
nhunwpynd Gup U dnuwplwunbptph, U dpgwlgwihu gnpépupwgh nbpp,
Yuwplnp £ Gwpdh wnub| ghtu-npwly wyu Awpwpbpnipinwun:

Upgwlygwiht  dhowdwjpnd  gnjwunlbint  gwayneiniu nwubignn
wpunwnpnnubpp ywbunp £ Awbughun unbu: Ujuop jwy Jwbwnynn wwypwupp
Ruwpwynp £ jAwnpwbiwph Jwnw  dpguwygnipjwu thnpd@nipiniup:
Upgwlgwiht niuinid Awgnnnipjwt Awuubint Awdwnp dGnuwnplwunbpbpp
wbwp £ Yupnnwiwu jwy Juwiuppwwunbub], uwbdwutb] b wpwgnpbu punnuub)
Ywuwnwpbjugnpdywsé qunwithwpubpn:
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SkuwujnLp’

Qnip YSpwdwnpybfip Swdwgwughg

Upgwygnipjnwup pny| £ viwihu swb pwgwhwint] Juqdwybpwnipjwu
Ywnnigywdpu nu dGdnipinup, nph nbwpnd Auwpwynp Yihuh wwpwuph Yud
Swnwinipjwy ULy Jdhwynph Swhpuup gwop wwhb b wnwppbpnyeinu
wnunbuwwu wy Swdwlwnpgbph' ontyuiwlwy nmunmbunipiniup zh phlwnpnud,
pt Jwqlwlbpwnipjwu np nbuwlubpp Ywpnn Gu dhdjwug ABn dpguwlygh:
Stnuwpywunhpwlwu gnpénubnipjwu Jugqdwlybpwydwyu gwulwgwd au
pnyjwwnpblh B Uqwwu  ndjw Jwpnn G dwubp dwubwynp
Gwagdwybpwnipintuubpp,  puybpwlygnipyniubpp,  Ynpwnpwghwbpp®,
UniGYunhy Ywqldwybpwnipjnwubpp, uwwnnnwlwy  Ynnwbpwuhdubpp,
Yndnwwwubpp Ywd phqubuh gwulwgwd wy nbuwl: Cweonnnipjwy Awuubnt
Awdwp  npwup wbwp E dhwip OBy pbun wugubu.  wu  F
Swhivwpnynuwydbwnnipintup:  Gpt  wnUwnpwihu  puybpnipiniup, |huh nw
Unpwnpwghw, pE Ynthnhy Yuadwlbpwnipinw, wpuwnpnud £ npwlwg
wuwpwupubp Jwwnpbih qubpny, wiu pwaniye Ynwwbuw b Awonnnipjwu YAwuuh:
Uwlwiu Bpt wndjw junniguwépnd wwidwuwdnpwd' dwhuubpu wybip
pwpdp Gy, pwi udwu npwyh wwypwup wpunwnpnn, pwig Jugqdwybpwdwa wy
wnbuwl nubgnn  Jwqdwlbpwnipjwu  Swhuubpp, dpgwygnipinu win
puybpnipjwup nnipu Ydnh oniywihg: PAwpyb, dpgwlgnipinup bwywuwnnid k,
npwbugh nwppbp npwy nuubgnn wwpwupubpp Yupnnwuwy gnjwlygb], pwuh
nn  npn)  uwwnnnubp punpnd Gu npwyph L quh  wwppbp
Gwpwpbpwygnipjnwubp: «Ubpubnbup» Jwpnn £ Juwéwndb] (pwpdp quny)
wyblh gwdp ghu nubgnn  «dnyujwgbuh»  Ynnpht: U Ynndhg,
wnlubjwgbpdwuwwu «dwpppnipg» L nniuwlwu «dhgnth»
wyunnitipbuwubpp wnwug antljuywlwy nuidbtph npuk lmbuwyh dhowdunnipjwu
h Jhtwyh ;Ept gnjuuwnlb]. winwbu Awbwh Ep [hund Yndnwhunwlwi
Epypubpnid, npnup wpgbnd Ehu ubGpdndndp onluiywjuia tunbunipiniu
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nwubgnn Epypubphg wd pwpdp dwpuwwnnipp Eht uwbdwunid:

Upgwlgwiht gnpdpupwgp npnand £ dwlb vnunbunipjwa  vniwppebn
ninpunubiph ugdwybpwnipinaubph dGénweintup: Npny ninpunutipnud, ophuwyy’
hupuwphnubph nt  wywnndbpbuwubph wnpuwnnnLRjwu npnpuntd,
Ywgdwlbpwnipinwubpp  wbwp £ pwdwlwuhyu Jd6s  hubu, npwbugh
Ywpnnwowyu  [hwpdbp oqudbp  dwupunnwph  wgnbgnipjniuhg: UGY
wywnnibpbuw wpunwnpbp fuhun dwhuuwwnwn Yihuh, pwig Gpp Awunwnniu
dwhuubpp pwphuyby Awqupwynp dhwynpubph Ypw, dG wywnndbpbuwih
wpunwnpwwy  Swpuubpp  Ywpnn G Yupnly udwgbp Fuwlwowpwp,
uwwnnnubpp Awlyywé Bu qubnt wju yugdwybpwnipintuutphg, npnup Ywnpnn
Gu wwpwupubpyu wybh quonp dwhuubpny wpunwnpb bW wybih gwdp qubpny
Juwbownb: LJwu ninpunubpnd  thnpp  puybpneeynautpp G Yupnnwiow
wpnynuwybunnpbu dpguiygby, U Ygnjwunlbu dhwju 066 puybpnipiniuubpp:

Uwlwis wy ninpunubpnud thnpp  puybpnipiniuutpp, npnup  Awbtwhu
Ywagqdwynpynid  Gu  npwbu  wlbwwnwlwu  dGnuwpynipiniuubp Yuwd
puyGpwygnipiniuubp, Jwwn  wdblh  Swhuuwpnynuwybun  Yhubu:  Gpp
uywnnnubpp  wyblh  pwpdp quwhwwnbu  Jwubtwynp  dnnbgnwiu  ni
wubwunwwiuwgwd wwpwupubpp, thnpp puybpnipintuutpp wnwybnipinwu
Ynwbuwu, huly d6S puybpnipinwubph Awdwp dpgwlygbip Ynddwpwuw: Uw
Ahduwlwund punpn) £ ppwwpwiwwy b pdywlwy dwnwiniintuubph,
uppwbwrwl punbwiung wnwewpynn nGunnpwuubph, Jwpuwbwpnwpdwu U
Awwunnly lnywagpwlwy dwnwinipinwautbph ntljwubpphu: Uin ywwnbwnny wju
ntuubpnud - undnpwpwn  qbiphzlunn nhpp Bu qpwnbigund  thnpp
puybpnipinwaubpp:

Nppwt b wwpwnnpuw) pdw, dpgwlgnipiniuhg plunn ubithwlw whp
Ganp  pupwu £ wnunmbuwlwt  wnwopupwgh  Awdwp:  Uwpwupubph,
inbhuuninghwubph, juqidwlybpwwlwo dEpnnubph W Yugdwybpwnipintuubph
2npowuntd wnlw nhuwdhy dpgwlygnipiniup nnLpu ydnh
wuwpnnuuwybwnubpht b wpnwwly  YAwugbguh  wdbuwpwpdn npwyh
wuwpwupubph nt mbpuuninghwubph Awpnuwagnpédwuyu nt ubpdniddwup: Epp
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unp dGpnnutbpp sywuwnnd Gu npwlyh pwpdpwgdwup b (Ywd) Ypbwunnid Gu
dwhuubpp, npwup wpwagnpbu nwpwdynd tu b Awbwhpu thnpuwphund Gu
wnpunwnpnipjwu Ahtu dbpnnubphu:

Mwuwundnipintup b £ udwuwwmhw  ophuwlubpny:  Udunindtpbuwu
thnpuwphuntd £ @hnwy nL uwjjuiunphu: Uniybpdwpybunubpp thnpuwphunid Gu
thnpp puunwubwu dpbpwiht ppwunipubphu: SEnwwu thnpp Swywpwuubpht
Ahduwlwund  thnpuwpphund B «Uwp Fnuwnup» udwd wpwg uuunh
gwugbpp: «Ruwndnip» b «ULGuinpn pb) pun pbpp» uniwybpdwpybunubph gwugbpu
wpwagnpbu lnwpwdynid Gu, dhuynbn wy dJwupwoéwh uwaqdwlybpuwnipintuutn
Ypbwundnd wd thwyynd Gu: MP3-ubpt nu iPod-Gpp thnpuwphunwd Gu CD
uJwaqwnpyhyubpptu, npnup £ dwpuyhund  hnppwphubp o dwwywybuwihu
dwqguhunin$nuubpht  nu Jpupjwipt uwdwnwlubph  uquqwupyhyubphu:
Uubwunwlwu  Awdwlwnpghyubpp  thnpuwphund Gu vnwwgpwwu
dbpbuwubphu, huly udwpp$nuubpp’ ny wupwu nupwyhp ASwdwlwpgywiht
uwppbphu: Ujuwbu wudbpe Yuwnpbih £ wpniuwyb] udwuwunhw ophuwubpp:
UGd wuwnbuwgbun 2ngbt$ CnudthGpbpu wpu nhuwdhy dpgwygnipiniui
wudwund Ep «unbnéwpwp npupugnid»? W wunnd Ep, np owa Ghdp
Swunhuwuntd lnunbuwlwu wnweopupwgh fwdwn:

Upgwlygnipinwup dnphihqugunid £ wuduswlwyu pwhap b gnpdh £ nunid
wiu' pwpdpwgubing dtp Awuwpwynipiwu Yhuuwdwwpnwyp: Unwd Udhpep
«Uqgbiph Awpuwnnipiniup» gppntd Uk k.

«Cpp  wlhulywinud Gup puppphp unwoaw], www Jduwgnpdh,
qwpbopwanpdh Ywd Awgpntfuh pwpbupnnipjwt ypw 3k, np Anyu
Gup nund, wy upwiug’ ubhwlwu pwand wnweunpnybint dndwu
ypw: Cniuubpu nund Gup ny pb upwig dwpnwuhpnipjwy, wy|
upwiug Guwuhpnipjwy ypw U upwiug GGwn pununid Gup ny pL dbp
ubthwlwu wwhbwugdniupubph, wy upwug wnwybnipinwubph
dwuhu»:
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Uphwuht Jbpgpwé' dwutwydnp ubhwlwungeinup bW dpgulgwihu
ntljwubpp Ahdp Gy Awunhuwund  Awdwgnpdwlgwihu  Juppwgdh UL
nGunipuubph  wpnynuuwydbun ogunwgnpédwu Awdwp:  Cpp dwuuwdnp
ubthwwunipjwu hpwyniupubpp Aunwly vwhdwudwd Bu b Yhpwnynid Gu,
wnpunwnpnnubpp pwhudnid Gu nGunipuubph ogunnwgnpddwu wipunpwupwihu
dwhuuhu: UhlLunyyu dwdwouwl pwg U dpgwlygwihu oniljwubpnid qubipp
wpunwnpnnubphu viwjhu Bu dwpuubpp gqwdép wwhbnt, uwwnnnubph
gwuynipiniuutpp Awpyh  wnubine U jwdwagnyu  npwlyh  wwypwupubp
Auijintwgnnsbint Nt npwup wpnwnpbint jwywagnyu Gnwouwlubpp gunubint
nLdtin fupwu:

Ywplnp £ b, np dpgwlgnipiniup  «phqubiuh Ynnduwyhgp» sk
Ppwwund Jugqdwybpwnipiniuubpp y6u uppnd dpgwygnipjwu pwpudt) b
unynpwpwp npwuhg hpbug ywnwwiunn pwnwpwlwunipintuubph ogunhu
Inpphtug B ppwwuwgund: Lpwup Awbwhu thnpdnd Gy funypunnuubp
uinbindt], npnup Juwhdwiwhwlbu Swwuwlwu dpgwlhgubph  dnwnpp
njw:  Cpp  wougubup  Jwpgwynpdwyu U pwnwpwlwy  gnpdépupwgh
Jtipinénipywup, Ynyht nu Ynyhto Ypwhudtip ophuwlbiph, npwntin phqubu
Juppwaghdp dgunnud £ Ypbwwnb| ontuubph dpgwlgnipiniup: €4 hpnp, wyu, np
olhgwpnhuubpp wpnnwund Gu npnywlyh wuwpwoupubph nu dwnwnipintutbph
ntjwubpnud gbiphhunn nhpp qpwnbgub, mwpwdwd huunhp £ Awnwwbu
AEinyndntuhunwwu Gpypubpned:

Cupbpgwunipjwu ujnLp’

uywnynid Gu»
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FULUNTPQ 2.3

Nnowihuin b uwhdwuwthw|
uwpgwynpnid

Ywpgwynpnn pwnwpwlwuntpintuubpp, npnup Ypbwunnd Gu thnpuwbwynidp
L uwhdwuwthwynd Gu dpgwlygnipiniup, funypunnunnid Gu inunbuwlwu
wnweopupwgp:

huywbu wpnbu Wb Gup, dpgwlgwiht onijwabph Ynndhg nipnnpnynn
wnlunphg ogninubpp bwwuunnud Gu htywybu nunbuwlwiu wnwepupwght,
wjuwbu | unghwjwlwu Awdwgnpdéwlgnipjwp: MEwnwlwu
Ywpgwynpnudubpp, npnug Awbwhu sywuwnnd B Yujwgwd phqubuubpp,
wnlbwnph wpgbputph L ontyw dnwinp gnpdtipnt uwldwuwthwynwubph funynp
wnpjntn Gu Awunhuwuntd: SnynLpiNLU nLuh Ywpgwynpnn
pwnwpwlwunipjnwuubph  dhongny  hnpuwuwyndp  uwhdwouwthwybint L
ntljwubph dpgnwuwniiniup Ypbwunbint Gpbp Ahduwlwu nwuwy:

Unwoht. Ywpgwynpniiubpp Awbwhu uwhdwuwthwlynd Gu dnunpp
nbGwh ntqwutp: Swun Gpypubpnd Yhpwnynid Gu wiuwyhuh wpgwynpniudubp,
npnup nddwpwgund Gu ntw dnwnp gnpdbGip W phqubu gnpdniubniejwu
wnwppbp ninpunubpnud dpguwiygtip: Cpb gwuwuwp winwhuh Gpyputpnud npuk
unp phqubu ulub] Jwd Swnwineintuubp dJwunngb], ybwnp £ wpnnuwghp
dbnp pbpbp, dQLwpnpbp |pwgubp, wwppbp gbpwunbugnipiniuutphg
pninynipinty unwiwp, gnyg  wnwp, np  nubp  Awdwwwunwupuwy
npwlwynpnid, wwwgnigbip, np nubp pwdwpwp $htwuuvwynpnid b wugubp
nwppbp  unpdwwnhduwihu unnignwubp: Npnp - wbwnwlwu  ywunnujwubn
Guwpwynp £ dtipdbu &6p nhdnwip, Geb, pAwnpyt, yjgwujwuwp Juiwnp nw|
Yuwd ubpnpnd Juunwnpb] upwig pwnwpwlwu quudwpwoaubpnid: Cwbwlu
abp nhdnwWht Awonnnipjwdp Ywpnn Gu Awlwanb] wpnbt ujwgwd L
pwnwpwlwuwwbu wqnbghy wiu Yuqdwlbpwnipinwubpp, npnug Awdwn
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nnip Awjwuwwu dpgwyhg Gp:

SkuwujnLp’

Awunhwnn junypunnwuubpp

Cbpuwunn nb Ununnu hp «Ywwhunwih wnbndwdép» gppnid Awjunund k,
np MEpnth Jwipwpwnwp Lhdwjnd 1990-wwuubph ybpobpht opwlwu ybg
dwd w)fuwwnn OB wpuwwnwpldphg wwhwuedb] £ 289 op, npwbugh
Yupnnwiuwu pwdwpwnb] Gwgniunh wpunwnpnipjwda thnpp wpunwnpwdwu
pwgbint Awdwp wbbpwdbn Ywpgwydnpnwiubph wwbwugubpp GBY wy’
wyblh Jwn gpwd «Uyp ninp» gppnud, dw pwgwhwinnid £, np ophuwlwu
gnpdnubnipintu hpwwugubint  pninynipinty unwuwnt Awdwp  nwul
wugwd YJuwywnp £ wwhwuedb|, npnhg tpynwut wubpwdbn k Bnb| Jéwnb):
Sunbuwghunnipjwt npwdwpwunipintuu pulwibint Ywplunpnueginwp pungdnn
ophuwy E wyu, np gnigt ypn$tunp nb Unuinnih gnpdétiph 2unpbhy wnjw oo
npwnpniintup ntwh udwu pupponiubpp Awugbgnpt) £ upwu, np ybpohu
wnwphubphu qquihnpbu Abpunwgyb| £ phqubu pwgbint Awdwp wywuweynn
pintpnypwunpwt:  Cwdwhuwpbwihu  pwulbh ndjupbph Awdwdwy’  unp
phqubu ulubint Awdwp wwhwugynn dwdwuwyh Awdwyhuwpbwihtu dhohu
gnigwuhyp 2018p. Jwqub| £ 20 op' 2005p. gpwugdwd 51 opw Awdtdwun:
Mwblwugynn dwdwuwlu qqwiphnptu  Ypbwwndb] £ GHwdwnwiht  pninp
dwlwnpnwlyubpu nwubgnn Epypubpnid L whuwphh pnnp
nwpwowpowuubpnid, pwgh Liniuhuwihu Udtphlwihg, npunbn ywAhwugynn
dwdwuwyh wpnbu hul gwép’ 35 op gnigwuhyp duwgb] £ wuthnihnpu:
Qwndwuwih yk, np Juwpwuhywiht wninuwyh 4epoht wmmbnu qpwnbgunid k£
Jdbubunibjwu, npunbn opptwlwu phqubu  pwgbint Awdwp Ywpnn E
wwhwuoyb| 230 op: Udbuwpwpdn gnigwuhpu nwbhu unp QEjwunphwu U
dpwuwnwup, npnbn gnpépupwgp  Ywpbh £ wdwpwnbp Yeu  opnud:?)
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Conyndnuhunwlwu Gpypubphg Fnuthw U Cepgbgnyhtwnid phqubiu ulubnt
gnpoépupwgu  wibkuwbpywpu Ep wnlbnid (80 op):  Lonyndntuhunmwuwu
Epypubpu  ppwlwund 0BG wnwepupwg LU qpwugb] phqubu ulubint
gnpoépupwgp nnipwgubint Awpgnd. w tnwpwdwpowuh  Gpypubpnid
dhohup 14 op E wnlnid, wjuhty Upbbpwda Uuhwind' 23, huly Lwnhuwlwb
Udbphlywignd’ 28 on:

CpYypnpn. wiy Ywpgwdnpnudubpp, npnup opbuph gbpwlwinipiniup L
wwdwiuwagpwiht wquinntpiniun thnpuwphuntd Gu  pwnwpwluwu
holuwunipjwdp, wnlbwunphg uwnwgynn  ognunubph Ypw  pwgwuwpwn
wunpwnwnuwnt dhund nwabu: Npny Gpypubp unynpnipiniu nwubu punniubint
opbupubn, npnup wbunwlwt gbpwnbuynipinwubpht twhu  Bu UGS
Awibgnnulwu  |hwanpnipyniuubp: Ophuwl’  1980-wywuubph  Ybubphu
FJwunbdwjwih dwpuwiht wyhuwwnwlhgubpht pnyjwwnpynd Ep yuywbwugb
dwpuwuwnnippbph yéwpnwip, Get upwup uwpénd Ehu, np nw phund L
«wbwnnipjwu 2whbphg»: Ujuwhuh opGuunnpnipinLun wbwnwlwu
wwunnujwubph  Awdwp  Juwnp wwhwbebint pwg Gpwdbp E: Ugb
Ywpgwydnpdwtu  nwynnd  wunpnnipintuy £ unbnénid bW phqubu
gnponwbnieintup nwpdund £ wydblh dwhppuwwnwp nt wywlwu gpwyhy,
Awunlwwbu  pwpbpupnt  dwpnwoug  Awdwp: Ywpgwynpnidubphu
Gupwpyybint Awuwpwynipjwtu dhunnwWp Awbwp ppund £ wydbih dwpnip
powlw  dhowdwyn  nwbuwnt gwouynipinuhg Jwd  uwwnnnubphu
wupwnbpuhnté gnpdwpwpubphg wwunwwubint dnnwihg: Uju ninpunubpnid
Ywpgwynpnuwdubpp Ywpnn Gu npwlwu nbp uunwpbi: Uwuwia anguhuly
wjuinbn opbupp wbwp Lt [hup Ggppunn uwhdwudwd, dhwupwuwly W ny
funpwwu: Cwwnwly nbwpnd wju punypunnun Jhwunhuwtw wnlbwnphg
ogniinubip unwbwnt fwpgnid:

Ywpgwynpnudubpp npny Jwgdwybpwnipinwutph Awbwhu oqund BU'
uwhdwbwdhhwybind upwug dpgwyhgubph gnpénbnipinup:  Pwuh  np
wjuwyhuh wpgwynpndubpp whwybun Gu npwughg ogniin unwgnnubphg
Ohwyu  pebph Awdwp, npwiup  wnwowgund Ly |pwgnighy  Swluu.
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Ywadwybpwnipintuubpp, wp&hdhnipiniuubpp b Awnnly AGnwppppnipjwa wy|
hudptip Ydguntu ognin gunub hpbiug Gwbwpunpnubph Awdwp’ hnpdbind wanb
pwnwpwlwy gnpépupwgh Ypw: Ndwbp |npphugh oqunipjwdp  Ynpnbu
pwnwpwlwu gnpdhyubphu nt ywpgwynpnnubphu wpgbjpubp uwhdwub] Yud
wybh dEdwgub] win wpgbpubph wqnbgnipinup, dhugnbn dintuubpp (npnup
wibuwpwwnu Gy wnndb) |npphugh dhongnyd Yhnpdbu udwaqbgub] win
wnqbpubiph wonbgnipinuutnp: Swulwgwé futnph pninp Ynndtpu pungplnn
Inpphugp Juwuwnunid £ pwpép npwuwydnpnid nuubignn wubwunubph dwdwuwu
nt  owupbpp, npnup  niphubph  wpunwnpnqwungeinup ujwqbigunn
pwnwpwlwunipintuutphg pwnwpwlwu ogniinubp pwnbnt thnpuwpbu Ywpnn
Ept pwpByEgnLenu uinbindty: Ugu owupbpp, npnup wpdbpwynp nbuntpuubpp
Juwuwund Gu wiuwhuh Bnwuwyutbpny, np unyuhuy et wubwunubph Yuwd
pulbpnipjwu Awdwn whwybn Gy, pwyg punbwunip Awuwpwynipjwu Awdwn'
ny, Unyynd Gt «@nppnn» Juppwqghdé” U Awbwh  Ywpgwynpnidubiph
AEinlwup GU Awunhuwunid:

SkuwujnLp’

PFwph dwnwnpnipyniubtiph nhuypp

Cppnpn. wnbunph ypw 6upnd £ gnpdwinpnid swbl qubph yGpwluljdwu
dGhuwuhquubph  Yhpwnndp: MGunnpinup Gppbdu qubpp uwhdwund  k
njuwjwlwihg  pwpdp  dwlwpnwynd:  Ophuwly' npny  wbwnneiniaubn
wwhwuontd  Gu, np  gininuununbuwlwy wnwppbp wwpwuptbp
wpunwnpnnubphu upwug Jpbpph nhdwg uwAdwudwd ujwquagnuyyu ghu
Jéwpbu: UJblh pwpdp vwhdwudws qubph nbwpnd qunpnubpu wydbih phy
pwuwyny Ygubu, pwu Awwnwly nbwpnd: Npn) wybunnipinwubp uwsdwuntd
Gu bwl wyuwhuh qubp, npnup nlyuwywwuhg wydbih gwdép Lu, huywbu
puwldwpdh Jtpwhuldw U EGhunpwtutpghwih Yuwpgwydnpdnn uwlywagubiph
ntwpnid: Upunwnpynn b Jwbéwnynn dhwydnpubph pwuwlyh inbuwulyniuhg
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Ewlwt  wwppbpnipinw yyw’  qubph  JGpwhulydwt wprynupnd  qubipp
pwpdpwunwd Bu, pE hounid: Cpyniup nbuwpnid £ Yudwqgbu huywbu wnbwunpph
owwiubpp, wuwbu k| wpunwnpnipiniuhg b hnpuwbuwynwihg unwgynn
ogntinubpn:

Uphuwpth  widbubwwnwpwdwsd quwihu  dEpwhulnnnipjwtu  dhongn,
Awdwiwpwn, yjuwqugnuyt wyhuwwnwywpdh” npnypwywht £ twqugniy
wohuwwnwywnéh npnipwywithp uwhdwuntd £ wiowhuh ujuqugniya quwihu
uwbdwu”, npp npny  woluwwnnnubph (W Gwuunppubph)  dwdwybwpp
pwpdpwgund £ onljujwwy  dwwpnwyhg: tbpluyndu - wigu puunhpu
wpnpwwy £ gnwpuwihuy Uwlybnnuhwinid U wwn wy  BYpnwwui
Epypubpnud:  Cdpwidhnipjwu wunwd-Gpypubph  powunid tnwiptlwu
uJwquwaniu  w)huwwnwdwnpdp  2017p.  (Ggpnytp B punn quwihu
dwwpnwlubph  wnwppbpngenuuutph)  Juqitp £ 7 900 VUL  nnjwphg
(Lwuinyhwinud) dhuyl 22 600 UWUU nnjwp (Lhnbpjwunubpndd):

Sunbuwghunnipjwyu Ahduwlwu wuppwnpnypp gnyg £ wnwihu, np
ujwqugniu whuwwnwywnpéh pwpdpwgnidp Ypbwuwnnid £ gudp npwlwynpnid
nwubgnn  wphpuwwnnnubph  qpwnywénipiniup: Lpwnwonipjwy Ypbwundwi
swhh 2nipe wnw £ npnpwyh  wnwpwuwpoéngeiniu, uwlwio  Edwhphy
wwwgnygubpp  gnyg Gu  wwilhu, np udwquagniyu wphuwnwywnpéh
jntpuipwuginip 10 tinynu pwpdpwgnid Ypdwunnid £ qpwnudénieiniup 1-hg 2
nnynuny: Rwuh np wpyhuwuwnwywnpdh pwpdpwgdwu nbwpbpp qquwihnptu
wybh wwn Gy, pwu qpuwnwoénpiwt Ynpbwundwu nbwpbpp, ujwquaniu
wpluwwnwywnpdh  pwpdpwgnudp  gpbipt  dhpun Ypwpdpwguh gwidn
npwlwynpnid nubignn wppuwwnnnubph punfwunip Jwpdwwnpnipjwu ywdp:
Lwquwagnyu wphuwwnwywnpdbph pwpdpwgdwu Ynnduwlhgubpp Yupondd Gu,
np  punhwunyp  Jwpdwwnpnipjwy  pwpdpwgnidu wpnwpwgund ok
gpwnywonipjwy  Awpwpbpwlwunptu  thnpp  Yptwwndwy A6 uwdwéd
dwhuubpp:
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SkuwujnLp’

Lywqugniju dwdwiht w)huwwnwywpdh dwhunnnidp

Vjwquwagnyu  wppuwwnwywpdbph  pwpdpwgdwt  Ynnduwlhgubphg
owwnbpp Ywpénd Gu bwl, np nw Yuwwuwnh wnpwwnipywu” gnigwihoh
Ypbwuwndwup: Unwoht Awjwgphg uw 6hyn £ pynd, uvwuwi wnydjujubph
niuntduwuphpnipinup gnyg £ wwihu, np wju Awnpgp fuhun yhtbh £ Fpw
GAhdtwlwy wywunbwnubpp dh pwuhuu Gu: dbpgubup, ophuwl, Uhwgjwg
bwhwuqubph  gnigwuhubpp:  LJwqwgnyu  wppuwwnwywpd  unwgnn
wphuwwnnnubph dGéwdwulnipintup’ dnun nipuntt tinynup, wnpwwnnipjwu
26Uhg pwpdp Glwdnunubp nibgnn mbwiht mbwmbunipyniutbphg” o, huy
oGy Gppnpnu wwpnd £ Jdhohuhg pwpdp GBUwdnun  nwbgnn  wnuwhu
nuwnbunpintuubpnud: LJwqugnyt w)huiwwnwywpd unwgnn wphuwwnnnubiph
YGup 16-hg 24 nwpblywu Gu, bW upwiug OGS Jwut whuwwnnd k£ YGu npnypny:
bjwquwanyu whuwwnmwywnd unwgnn jnp wphuwwnnnhg dhwiu dkYp (dnwn
tnwutbhtug wninynup) uGY Ywd Gpyne Gpbhuw nwubgnn puunwuhph Ahduwlwu
YEpwypnnu k: Cbnbwpwp ujuqugnyu wuwwnmwywpd unwgnn unynpwwi
wphuwwnnni wdniph £, Gppunwuwpn E, juwnwpnd £ YGu npnypny [pwgnighy
wohuwwnwip U wnpwwnipjwy 6Uhg pwpdnp Blwdnun nwbgnn wnuwihu
wnuwnbunipiniuhg E: CpYypnpn. ujuqugnyu wphuwunwywnpdh pwpdpwgnidu
niuh  wugwuwih  ABnbwupubp:  Snpdwwnnwbpp  pwybp  Yabnuwpybu
wphuwwnwywnéh pwpdpwgdwi An Juwywd hpbug dwhuubpp yepwhuybine
(Ywd thnpuhwunnigbiny) ninnnipjwdp: Ypwup Ywpnn Gu hub] wppuwwnwé
dwitph L JYbpwwwuwmpwundwy Auwpwynpnepinuutph  Ypbwundwu, ny
wjupwu Supdwp wfuwwnwupwihi agpwdhyh L wuluwuhupy
wwpguwydbwpubph  ujwqbgidwyu  wnbupnd:  Pwgh  wyn, ujwquagniyu
w2huwwnwywnd unwgnn whuwwnnnubphg 2wunbpt wuwyhuh wwypwupubph
uywnnnubp bLu, npnug Jpw wgnnd £ odwquagnuyyu  wphuwunwyuwnéh
pwpdpwgnwip:  Un  wppuwwmnnubpp  gwdép  Glwdnun unnwignn wy|
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uwuwnnnubiph, ophuwly’ pnywlwnnbph A6 dhwuhu wbwp £ wdbh pwuly
Jéwpbu wiuwyhuh wwpwupubph Awdwp, huywyhuht wpwg uvbunwnu  E
Conbwpwn, ujuquagnyu wpuwwnwywpd unwgnn wpfuwwnnnubph hpwlw
Jupdwuwnpnipjwu wbép Ypuh wytih thnpp, pwu awquagniu whuwwnwywnpéh
wbp:?? b Jbpon, Uhwgjw| Lwhwuqubph wnpwuwn puwnwbhpubph Ybuhg
wybht wppuwwunnn yniabu, npp bywuwyndd k, np bjuqugniu wpuwwnmwywpéh
pwpépwgniip upwug yh oquh:

Unwyb] pny| qupgugwd Bpypubpnd uwquanyu wpuwunwywpdbph
dwuht Jywinipintup pwgdwquy k, uwlwiu Ghduwwuntd gnyg £ wvnwihu, np
Ept udwqwagnyu w)piwunwdwpdp pwwlwuhu pwpénp kE, wipy Ywupnn L
uwywuwnb| ophuwwi nunbunipinuuntd wphuwwnwywndbph pwpdpwgdwup’
ophtwwu wuwnbunipinuhg UGS pYny wppuwwnnnubph  dnbGind nbwp
uinybpwiht ninpun, npnbn Jwpdwwnpnipintut wybih gwép £ L pwwn wybih
thnthnpuwwu:

Swép npwlwynpdwdp Bphunwuwpn wyhuwwnndh ypw adwquigniju
whuwwnwywnéah nwbgwd wagnbignipinuubpp nhwnwpybihu Ywplnp £ Gwpydh
wnub] pb  Jupbwdwdlbun, pbt  Gplwpwdwdybn  wgnbgnipiniuubpp:
Uphuwunwupwihu thnpdp Gphunwuwnn wyhuwwnnnubphu Guwpwynpnipiniy k£
nwihu qupqwgub] huptwunwhneiniup, dbwydnpb] (wy wohuwwnmwupwihu
undnpnipintuubp, Adwnnipinuutp W dnuinbgnudubp, npnup  upwug  wybih
wndbpwynp wohuwwnnnubp Ynwpdubu wuywaqw gnpdwunniubph Gwdwp: Uju
Suwpwynpnipintup Awwnlwwbu  Ywpbnp £ wdwg nwpnghg nnipu
duwgwdubph U gwdép Yppwldwlwpnwly nwbgnnubph Awdwp: Cpb wyu
Ephurnwuwpnubpp  sYuwpnnwuwyu  gnpdwunnuubpht wwwgnigb, np  hpbup
wnpdbpwynp  Gu L wpuwwnwdwipnd  gnpduwlwu  Adnnipinibubn
yqupgqwgubyu, Awdwuwwunipinup thnpp £, np wwwaqwinud jupnnwawu
wnwohuwnuwgntd U pwpdp Gwdnunubp niubuw:

Fwpdp Yppwiwlwpnwly nubgnn wppuwwnnnubph nbuwpnd pwpén k
quwhwwnynd  wphuwwnwupwiht thnpdp L Adnnipiniuubph  quipgugnidp:
Ophuwy' pnitioh nwuwunnubipp Awbwhu wyhuwwnnid Gu npwbiu yupdwwnpynn
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thnp&uwlubp, wyuhupt' thnpd abnp pbipbnt Awdwp wnwug wypuwwnwwnéah
wohuwwnntd Gu wEwnwwu dwpdhbuubpnd L Awuwpwwlwu
Ywqgdwlbpwnipinwubpnd, npwbugh JOGdwgubu  wwwqwind  pwpén
Eywdninubp Jwuwnwlybint hpbug Auwpwynpnipiniuutbpp: Udbihu, Uhwgjw
Lwhwuqubph Ynugpbuh wunwdubpp pniGoubph nwuwunnubph powuntd
gnuwqgnnud tu yqupdwwnpynn hnpduwlubph wopuwwnwopp' uybind uuuwy
wohuwunnnubph Audwn wfuwwnwupwihi thnpéh wnuwnipjwi
wnwybnipintup:  Uguniwdbuwiuhy, wyu unyu pwnwpwwu gnpdhyubphg
owuwnbpp Ynnd Gu uJwquignyu wyhuwwnwywnpdh wiy Jwwpnwyubphu, npnup
Ypbwuwnnd L wuwwwhbnd Gphunwuwnpnubph' hnpd bW whuwwnwywpnid
Gdinnipjnwubp  &bnp  pbpbint Auwpwynpnipinwuubpp,  npp Yokdwguh
wwwgwind  wluwwnwup  guubint upwtg  ABnwulwpubpp: Swon
npwlwynpnid  nwbgnn  Gpprnwuwpnubph Jpw wpu pwgwuwlwu
wqgnbgnipintup gpbpb dhpun wuwmbuynid £ pninph, pwig ny tnunbuwagbunubph
Ynnihg: Ujuniwdbuwiohy, nw udwquagnyu  wppuwwnwywpdbph  Yuplnp
wugwulwih Gpypnpnwiht wagnbgnipinuutu £, npp pwgwuwpwn £ wqgnnid
Ephunwuwnpnubph  Gpwpwdwdybn  qpunwénipjwu  Yypw, Awunuwubu
upwug, npnug Yppwldwlwpnwlu wituwgwoénu k:

StuwugnLp’
Ljwqugniju wyhuwwwywnd. jw’y k, pl Juun

Ywpgwynpnidubpp Swwnwwbu Yuplnp G whiwwnwnluabpnud®:
Gwuwn tpypubp wiuwhup hpwjwlwu unpdtp Gu punnwb], npnup Awwunid Gu
wnwppbp  puunhpubph Ywpgwynpdwut ninnjwé  wywipdwuwgpbphu  Ywd
Ywdwynp Awdwdwjuwgpbpht b puwpwpnd G npwug Yhpwnnipiniup:
Uinwhuph opptwly Gu wphiwunwuphg wqwunbint juunuwwpgbpp: Uh 2wpp
Eypnwwwu Gpypubpnd wphuwwnniudp Ypbwunb] gwuljwgnn gnpdwunniubphg
wwhwuoynd k. 1) pnyundnipinty unwoaw| wybunwwu dwpdhuubphg, 2)

121


https://www.econfun.org/hy/video/?id=minimum-wage-good-or-bad-idea

wphuwwnwuphg wqwuwuynn  wpuwwnwlhgubpht dh pwuph wdhu  wnwe
uwhiwwbu wnbnblwgut] wqwundwu dwuhu U 3) Wu dh pwuh wdhu
ywpnwwlb yéwpbp wguunwd wpuwwnmwyhgubphu:

Ywpnn £ pw], pb udwu Juwunuwwnpgbpp phuntd G wyhuwwnnnubph
2whbphg, uwwiu wybwnp £ Awyh wnub| Gpypnpnwiht wgnbgnipintuutpp: Uju
Ywunuwwnpgbpp, npnup  w)fuwwnnnubph  wqwuwndp  Swhiuwwnwnp  Gu
nwpdunwd, Swhuuwwnwn Gu nupduntd swb upwiug whuwwnwuph punnwnidp:
Uphuwwnwiuphg wqwubint A6 juwwywd 0LS Swhubph  wywwunbwnny
gnpdwuwnnubpp ndjwdnipjwdp  |pwgnighy  wppuwwnnnubp Yjwpdbu:
Upninwapnd anp wppuwwnnidh Awdwp ndwp Yhuh wpuwwnwup gunubip, L
gpwnywonipjwi wbth nbdwbpp Ynwunwnbu: Ujuwybu Bnb) £ Gypnwyuwuiu
Gpypubpnud, npuinbn wohuwunwnlyuigh' uwhdwuwthwyndubp dwpuwunbunn
Ywpgwynpnudubpy  wdblh  pupunn  Bu, pwu Uhwgjw] ULwhwuqubpnid:
Chduwwund wyjuwhuph Ywpgwynpnwubph wywwnbéwnnd E, np Upbudunjw
Cdpnwywih npny  Bpypubpnd, ophuwly  Puniwhwnd, Puywipwind W
Spwuvhwind,  gnpdwqpynipjwy dwwpnwlu  wugwd  dh pwuhp
nwutwdjwlubph pupwgpnid wnujwqu 4-5 ninynuny wybih pwpép Ep, pwu
Uhwgjw| bwhwbgubpnud:?”? Qnu Cnthphtiuh Awdwuwpwind Uphy CGuyhh
Ywuwwpwd Abnwgnuinipiniup gnyg £ wndb, np 2010-2015pp. ujwqugniu
wphuwwnwywnd nwbgnn U Gpypubph  gnpdwgpynipjwt dwwpnwyu
wnujwqd  50%-nd pwpdp Lt bnbp wu  Gpypubph  gnpdwgpynipiwi
dwlwpnwyhg, npinbn ujwqugnuyy wpuwwnwywpd uwbdwuywé pk:

Cobinyndniupunwwu Nnuwunwup ujuquagnuyy whuwwnwywpdbph
GEinbwupubpu nuniduwuhpbint Awdwp AGnwppphp nwwn E: Epypnd 2007pR.
nwuwihu ujwquagnuyt wuwwnwywnpdy wybih pwu Ypluwwwunmydbg (huy
npny  wnwpwdéwpowuubpnd - unyuhuy  wyblh pwun  pwpdpwgybg): Ytw
twugbgpbg upwu, np Ephunwuwnpnubph 2powuntd gnpdwgpynipiniup tjwqbg,
hul unybpwihtt munbunipiniut wbkg: >

PEL  wppuwwnwuph punnwdwt U wphuwwnwiuphg  wqwundwy
Yuwpgwynpnuubpp Uhwgjw| bwhwuqubpnid punbfwunip wndwdp wybih phy
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uwhdwuwthwynn Gu, pwiu Cdpnwuwinid, Jwutwghwnwluwi
wpunnbwgpnip” wohuwnwonywih (nipg uwhdwbwthwynid £ Awunhuwunud
pt Uhwgjw) Lwhwuqubpnd, pbt Cdpnwywlwi Uhnipjniund:  Uhwgywg
bwhwuqubpnd  Jwubtwghwnwlwyu  wpunnowgpnuu - hpwwuwgynd  k
Ahduwwund swhwugwiht dJwwpnwyny: Upunnuwaghp unwbwint Awdwp
wbwp £ Jéwpb] ;whwdnphg wnwuwbjwwy ywhbph Awuunn Yéwpubp,
dwuuwlgb|  6-hg 12 wdhu nlunnnipjwdp  JEpwwwunpwundwi
nwupupwgutph b puuntejnuutp Awudub):

Yenlu 1970p. witphlwghubph nwutubhtug winynuhg Wwwu dwud kEnp
wpnniwghp ywhwuonn dwutwaghwnipinuubpny wypuwwnnd: Ujuop win
rhUp dnun Gpbunw wninynu £ L ywpniawynd £ wéb): 1980-wlwuubph Yubphu
wnujwqu d6Y dwhwugnid 800 Jwutwaghwnnipjwi wpnnuwghp npybg: Cuwn
Upunnuwgpdwy, Awplwnhp Jwwwpdwu W Jupgwynpdwu  punpbpnp’
ubpYwinidu wybh pwt 1100 dwuuwghwneinty £ wpwnnuwgpybi: dbpehu
nwunwduwuhpniintuubpp  gniyg  Gu wnwihu, np CYpnwywlwu  Uhnipjwu
wphuwwnnnubph  dnuin puwubpynt  winynup  wbwp £ pwdwpwpp
Jwulwghwnwlwyu wpunnuwgpdwld wwhwuoubpp' yuwywéd upwl, np udwu
wwhwuoubph pwuwyp b wgnbgnipintup nwppbp wunwd-Gpypubpnid pupuun
wnwppbp £ opptwly’ FEpdwuhwt wnweoht wnbnnid £ 33 tinynu gnigwuhyny:
CwpJwpnyytp k&, np 2015p. CU-nid wpunnuwagpdwd AEnlbwupny Awpwlyhg
ninpwnubpnud gpwnywdnipinup Ypbwuwndbg dnuin 700 000 wphuwwnwnbnny:
unyu  nwnwuwuppnipintup gnyg B owndb,  np uwAdwbuwhwynn
wnpunnuwgpdwdp wwdwuwydnpywod ntjujwljwihg pwnép
wohuwwnwywndbpp swywuwnnid Gu CU-nd Glwdnwiht wubwdwuwnnipjwun:
(29)

Upunnuwgpdwu  Ynnduwlhgubpp wounnd  Gu, np  wubpwdbin
wwunwwub] uwwnnnubppt wunpwly U wnwnbughw|] n; wudnwug
wwpwupubphg: Uwlwip  wpunnuwgpbp wywbwougynd Gy pwgdwphy
dwulwghwniejnwubph Awdwnp, npnup Awuwpwynipjwd wuunwugnipjwi
wd uywnnnh wwywnwwunipjwl GG gpbipb wnuynipiniu ynutu:*” Ophuwl’
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Uphwgjw| Lwhwouqubpnd dbYy Jwd dh pwuh twhwugnd wwhwuoynid k
wpunnuwaghp nubuw] GEnlyw) Jwubwghwunngeinuuubpny wpuwunbne Gwdwn.
huwnbphtiph  nhquyubp, nhdwhwpnwp, $inphuwn, AGnupbpnyg  uwipwéph
dwutwagbw, wdwniup dwutwgbun, nhbunning, dwutwynp  punquipynt,
uwnpunwihu dwnghy, genuwdwp, unnwlwu uwppbp nbnunpnn dwutwgbun,
pwniwu pintpnih wppuwwnwyhg, nwgwnwydwbtwn b unyuhuly' Yquphu ywbnn
nt dbnuwgnpwly: Upunnuwagpnidp ywpunwnpnn wwhwuop Awqunbw k
gqwihu uywnnnubiph pudpbphg: Cwwnwyp' wu gpbpb dhoun Wwhbwugnid Gu
upwup, npnup wpnbu wppuwunnd Gu ndjw; Jwutwghunnipjwdp: Uw jh
qupliwgund wnunbuwagbwniubphu, pwiuh np ubplwihu Jwunwlwpwpubpp
wnpunnuwgpdwy wudhowlwu ywhwnniubpu Gu:

Upunnbwgpwd dh wpp Jwubwghwnnginiuubph  Awdwp  pwpén
wnpunwnpnnwwaunipinty wwwbAnynn wubpwdbyn Adnninwubpp dwpnhly
SGwbwhu Yupnn G unwoaw] wpiwwnmwywipnid thnpédh dbnppbpdwu W nygjuwy
puwgwywnnd thnpdwnnipintu niubgnn wy dwpnlwoug A6 wphuwwnbnt
dhongny: Upwunnbwgpdwu wywhwugubpp pny ;60 tnwhu wyu dtpnnutpny
hpGug Adwnnpiniuubpp qupgqwugunn dwpnwoug hpbug niqwdé Yuphbpwi
GGinwwunb: Upunnuwagpnudp, Awnlwwbu Gpp wio Gplwpwnlbe $npduwg
Yppnipinty W pwpdnp Jwpdbp £ Gupwnpnid, Yptwwnnd £ wnwowpyp L
pwpdpwgund £ wpnnuwgpywd Jdwubwgbunubph Ynnihg wpwdwnpynn
wwpwupubph nu Swnwjnipinwwubph  ghup: Lpwup, npnup  ubplunidu
wphuwwnnid Gu npuk Jwubwghunngejwdp, ognin G unwund h Gwphy
uwwnnnubph L ywpuninubwgpywé wnunbughw wnpwwnpnnubnh:
Qupunntwagpywd wpunwnpnnubph qpwunwoénipjwi Auwnpwynpnipintuubpp
Ypbwunynid Gu, huy wnlunphg unnwgynn ynuinbughwy ogninubipp’ Ynpynid:

Upunnowgpdwy  Shwawh  wypunpwip £ Gwdwunwgpnudip:
Cwwuwnwgpdwyu dhongny wbwnipiniup Ywpnn £ dwunwlwpwpubphg
wwhwiob| uwywnnnubphu wnbnbynipinty wmpwdwpnpt] hpbug Yppnipjwa,
Jepwwwwpwunnwubph b wy npwlwynpnudubph dwuphtu® npbk  dGyho
ywnpgblGind  hp puwnpwd puwgwydwnnid wphuwwnbp: Cun Enpjwiu
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Awdwuwnwgnpnidp uwwnnnubpht inbnGynLpinLu E unpwdwnpnd
dwunwlwpwph  npwlwynpdwt Jdwupt’  yuwldwawdwybind  upwig
punpnipjnubutpp: Udbihu, Sfwdwuwnwgpndp  dwunwlwpwpubphu pny;
wwihu  Jwwwpbwgnpék, U gnigwnpbp  ppbug  Ywpnnnipiniuubpp’
uwwnnnubpht npwdwnpbind punwdbup hpwgby punpnipinu Yuunmwpbine
Awdwp wiubpwdbin wnbnbYynipinwu:

Cwbwhu Yupgqwynpnwiubpp puunhpubpp (nwobine A6 dhong Gu: Uydbih
pwpdn  w)huwwmwdwpdbpn  Gp  nmgnd: Pwpdpwgpbp  udwqugnyu
wohuwwnwwnpdp: Inpdwgpynipjwt gwdédp Jwwpnw’y bp nignud: Cunniutip
opGupubinp, npnup k| wyblh Yndduwpwguby whuwunnnubpht whuwwnwuphg
wqwuwbip: Mgnd tp wybh pw’pdp Jwuunwlyb| npuk Jwubtwghwnnipjwdp:
Uwhdwuwthwltbp ght hotigunn dpgwlgh dnwnpp: Pwyg wjuwnbn Yw dh
huunhp.  wju  wwpqwanyyu  pwnwpwlwunipinuubpp 6 punuiund
wpunwnpnipinup bW wuwnmbundd Gu Gpypnpnwiht wgnbignipinuuutpp: Ukp
YEuuwdwwpnwlyu ninnwypnpbt Yuwwwd £ dwpnlwog Ynnihg pwpénp
quwhwwnynn wwpwupubph nu Swnwinipinuubph  wpunwnpnipjwy  Abwn:
®npppwhwybunn  wnbunnipp b dpgwlgwihu  nljwubpp bwywunnd - Gu
nGunipuubph wnrynuwybun ogwnwgnpddwunp L wpunwnnnLRjwu
Ywaqiwlybpwdwu wybih jwy dGpnnubp gunubiniu: Ypwup oqunud Gu, npwbugh
wyblh U4t wpdbp unwbwup Jdbp  nbunipuubphg: CGnbwpwnp, wyu
Ywpgwynpnn pwnwpwlwunipiniuutpp, npnup  wpgbjpubp G unbndnd
wnuwnph b ontlywubp dnwnp gnpdbiint Awdwp, gpbpt dhun wuwpnyniuwybun
Gu: Epb dh Gpyhp gwuwund £ qupgwow] b pwpgwlwbdb], wiu wbwp k
Ypbwuwnph wnbuninipp b ontlfuoubph  dpgniawynipinp  vwhdwuwhwynn
Ywpgwynpnidubpn:

Cupbpgwunipjwu ujnLp’
Tniwjp Lh, «Oqunipjwi Ywiytph ytpwbulynid»
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FULUNTPQ 2.4

Upnintuwydbun uwyhwmwih antjw

Ubthwlwu ubpnidu hpwgubnt tuywunwyny wybunnipintuntd wybunp £ gnpdh

wjuwhuh dGhuwuhqd, npp Yuwwhwunwip Yninnh nbwyh Gwpuwnneejna unbndénn
uwhuwagaotin:

PEL jnipwpwuginp wpunwnpnipjwy dywwnwyp uywnnwu k, nGunipuabpp

fAwbwhu wbwp £ dwhu U wnw9 ogunwgnpdt] Jdbpbuwubp, dwun
uwppwynpnidubp W phunipiniuutp Jwnngbint Awdwp, npnup wjunitbbnl
Yuwpnn Gu oqunnwgnpdyb| gwulwih uywnnnuwy wwypwupubp wpunwnpbint
Awdwn: Uy Ybpw wuwd ubpnpnidubpp dbdwgund by wwywqw uywnnidp,
uwuwiy npw Awdwp npny ywithn wubpwdbin £ Apwdwnpyb] wyuopyw
uwywnniihg: Ywwhww ukpnpnuiubpp”, npnbp Gplwpwlwg nbunipuitph
Yuwnnigdwu UL qupqwgdwy swwunwynd Yuwuwwpdnn ubpnpnidubp Gu L
swppwwnbujwd Bu owywuwnbint wywagwintd wydblh wn  uwywnnnwlwu
wuwpwupubp nt Swnwinipinubn wpwnwnpbinw, tnunbuwlwiu wbh wplnp
wnunbughw| wnpinip B Gwunhuwunid: Opptwl’ Bpb wbnwlywu whgbphwu
npwbu ubpnpnidwiht wwypwiup Jwnwpwi &bnp pbph, nw upwu Yoquh
wwwaqgwind dtdwgub| hp wpunwnpwuph dwywp:
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vpnpnuiwihu wuwpwupubph” wpuwnpnLRw Awdwn
ogunwagnpdywéd nbunipuubpp (ophuwly’ wphuwwnnudp, Gnnp L dGnubpbgwlwu
ubipniudp) wyjllu Awuwabh 6o [huh uwywnnnwwu wwypwupubp wpwnwnpbnt
Swdwn: Cpb uywnbup wju wdtbu, huy wpunwnpnud Gup, wwyw ubpnpnudubph
Awdwp nbunipuubp y6u huh: CBnbwpwnp, ubpnpniubpp Wwhwuond Gu
futwnnnipinLy, wjuhupt' Ypbwunb| pupwghly uwywndwy dwdwubpp, npwybugh
Guwpwynp thuh wwwhndb] dhongubph wnwinipjnuu wy sywwnwlubpny
Yhpwndwu Gwdwn: tepnpnnp Ywd dw, n wwunpwuwn k£ ubpnpnnht dhongubin
wpwdwnpb,  wbwp £ pubwpnpngpintd®  Guwnwph abpnpnudp
$htwuuwynpbint  Awdwp:  Puwnnnipinup  ubpnpnudwihu gnpdpbupwgh
wupwdwubh Jwuu k:

Uwwiu ny  pninp ubpnpnudwihu dSpwgpbpu G wpnynuuwybun:
uGpnpnuwihu opwahpp Yuwwuwnh wbunnipjw pwnblybgnipjw
wybjwgdwup dhwiu wu nbwpnid, Gpbt ubpnpdwu wpnnwpnd pnnwnpyywéd
[pwgnighy wpunwnpwuph wndbpp gbpwqwigh dwhuubpp: Cwlwnwy nbwpnid
uwhiwghdt wuwpnynuwdbun £ U udwgbgund £ pwpblbgnipiniup: Epplk
Guwpuwynp 3k ubpnpnd uwnwpbinig wnwe uwnnig juwupiwwnbunwubp wub,
AGnbwpwnp unyuhul wdbuwhununnuduwihg ubpnpnudwihu dpwgpbpny k|
GppGuu ;h Awonnynid pwpdpwgub] pwpblybgnipjwtu  dJwlwpnwyp: bp
wnunbughwip  Aognin  wnunbuwwy  wnwopupwgh  wnwybjwgniuu
ogunwagnpdbint Awdwp wbunnipintup wbwnp £ niubuw wjowyhuh dGpuwuhqd,
npp Yubpgpwdh puuwinnnipiniuubpp b Yninnh npwup nbwyh Swpunnipiniu
uinbindbint pwpdp Swjwuwwunipinu niubgnn ubpnpnudwiht Spwanbn:

Cniljwjwlwi wnuwnbunipinund win gnpdwnnypu hpwlwiwgund L
Yuwwhwwih ontyuit”: UGS wnnidnd wiu dbpwnnd £ pwdubwnndubiph,
wwpunwwnndubph bW wupwnpd  gnyph  niljwubpp:  Ywwhunwih  ntwigh
wfuwwnwupntd Ywplnn nbp Gu Ywuwnwpnid $huwtuwlwi
Guwuwnwuwunnipintbabbpp”, win pynd $nunwiht pnpuwubpp”, pwulbpnp,
wwwhnjwgpwlwu puybpnipiniuubpp, ubpnpnidwiht hnpuwnwpd $nuntpp b
ubGpnpnuiwihu puybpnipinwubpp:
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Uwubuwynp ubpnpnnubpp, htywyhupp Gu thnpp dbnuwplwwunmbnbpp,
pulbpnipyniuutph  pwdubnbpbpp U JGuznipwiht Yuwyhwwihumubpp”,
Ywwhwwih ntwinid hpbug ubthwlwu dhongubpp nhuyh Gu Gupwpynid:
Uwuwiu ubpnpnnubipp Gppbdu uppwubp Bu gnponwd: bpwup Gppbdu dpwagntn
Gu bwhiwdbnundd, npnup wublwdnwpbp Gu: Epb ubpnpnnubpp Ywwnpwun
slhubht nhdt)  udwu  nrhulbph, pwqdwphy  unp qunuwihwpubp  kht
thnpdwnlyh, b awhwybin, pwig nhuljwiht yun dpwagntip ;kht hpwlwbwgyh:

Thunwnpybup dEnubpbgnipjwu, nhuybph nhdtint W juwuwhwwih ontyuwih
ntpp  Awdwgwugwiht  dwnwnipinuubph  qupgqwgdwu  gnponid:  1990-
wwuubph YGubphtu Ubpgby Fphup (Mfnuwwuwnmwuhg Glwd ubpgwnpwp L
Lwph ®PLop Ywih$npuhwih Upbu$npnh Awdwjwuwpwuh powbuwdwpunubp
Ept, npnup Awdwgwugnid wnbnBynipjwu npnudwt ywpgbgdwuu ninnywé
ghunwhbunwgnunwlwu dpwgph ypw Ehu wphpuwwnnd: Ywpnn Ep pdw, pb
upwup Awonnwl abnubpbg |hubnt Awdwp (wy ptYuwdnwtp khu: Uwluwiu
1998p. Fphup L dEp Aphduwnpnd G wudbwp  Awdwgwugwihu
Swnwinipintuubp npwdwnpnn b gnjwaqnhg Glwdnun unwgnn Google Inc.
puybpnipiniup: Lpwug HHwlwd Awdwgwugwihu npnudwu Agnp Awdwlwpqu
wuitu op pwpdpwgund t dhjhnuwydnp dwpnlwug U puyGpnipinwubph
wpunwnpnnuwuntpiniup: Fphup b ®Ejop 066 Yuwpnnnipintu Ynunnwybghu, huly
Google-n pninphu Awnuh wwpwupwihy nwpdwy b 2018p. npnipjwdp niubnp
wybh pwu 85 000 whuwwnwyhg (hp Alphabet gjfuwdwuwiht puybpnipjwu AGwn
dhwuht): Lwpunpn Lwutwdjwynd Awdwgwugwihu wy puybpnipinuuubp,
huywhup Gu eBay-p b Amazon-p, untjuwbu 066 whnypubp unwgwu U qqwih wb
gpwugbighu:

Uwlwi pwgdwphy wy hunbpubn unwpunwhubpn pninpndhu wy
Swlwwwghp nubgwi: Cwwn «ybun-com»-bp, ophtiwl Broadband Sports-p L
eVineyard-n, dwpunnybghtu, npnyhbinl upwug GUwdnwunubpp Eht dwéynid
dwhuubpp: Uyu puybpnipinwuubph 066 Anubipp shpwjwuwgw:

Uunpnmnipjwa ywdwouubpnd juwunwpdwd uvpuw ubpnpnuidubpp wju
wuhunuwihbih ghuu Gy, npp wbwp £ Jéwpb unp nbpuuninghwubph U
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wwpwupubph Awdwnp wprynuwybn unpwpwpnipinwubp Jrwlybint nhdwag:
Uwlwiu ddwuwwnhy wiwpnnuuwybn swhiwagdbpp wybunp £ Swuwpb) L
nwnwnpbgub: Gnljwijwwu inuwnbunipinuntd wju gnhpdwnniypu
hpwlwbuwgund £ Yuuwhwwih nlqui: Ceb pulybpneiniup wpniuwynd k£
Juwuubp  Ypb,  ubpnpnnubpp . Jun pb np  Ynwnwnpbgubu - Spwgnh
hpwlwuwgnidp b wylu y6u Juwwnuh hpbug gnuidwipp:

Cwydh  wnubind thnthnpunginiuubph . wnbdwyp L dbGnubpbgwwu
nwnwinh  pwgdwquwunipinup’ Juwhwwih  pwpudwt JEpwpbpug
Ghduwydnpdwd  npnpnd Juywgubine Awdwp wwhwugynn  ghuinbihp
gnigwpbpbip npuk wnwudhtu nEYwywph, wpnnuwpbpnuejwy Wiwuwynpdwu
twuduwdnnndh Ywd nput ywbnwlwu dwpduh ppwydwunipiniuhg nnipu k:
Unwug dwuuwdnp Jwwhwnwih ntwih ny dh dGhuwuhgd ;b Yupnn
ubpnpnuiwihu dhongubpp  Ywynw  Ypwnyd ninnbp nbwyh  Awpuwnngeiniu
uinbindnn bwhuwqdbp:

huynL: Epp ubpnpnuiwihu dhongubipp pwohunid £ wbunneiniup, wy ny pb
ntywi, gnpdnuubph pninpnyht wy Awdwpwluwqud £ gnpdh npynud: Spwgpbpp
puwnpnipinup npnpynud £ pwnwpwlwu wanbgnipjwdp, wy ny ontjujwlwi
Eywdwnwpbpnipjwdp: Cwwn wyblh Awjwuwlwyu Gu nwnund Awpunnipinup
Ypbwuwnnn, wy ny Awpunnipiny unbndénn  ubpnpnidwiht Spwgpbpp:
Pwnwpwlwu npnynudubp Yujwgubiihu bu swppwwwunynipintup inpynd k£ unp
opwagpbphu, wy ny 6htu Spwgpbpht odwunwybnw: Lnp fwuwwwpbh pwgnidu
wybh wyph puyunn hpwnwnpénieinw k, pw thnubp yepwunpngbp:

Uw wwng Gpunwd £ punpapnwiht dwdwawlwopowuh YGuunpnuwlwu
wjwuwynpdwdp  unghwjhunwwi  wnunbunipjnwutbph  thnpdny:  Anpu
nwutwdjwly  wpnowly  (1950-1990pR.) wju  Gpypubpnd  ubpnpnudubph
gniguiuhpu whuwphnid wldbuwpwnédpbphg Ep: LUGUINPNuwlwu
wjwuwynpdwyu dwpdhuubpp wggqwiht wpunwnpwouph dnun 0BY Gppnpnu
ogunnwagnpéntd thu Yuwhww ubpnpnudubph Awdwp: Uwuwyu ubpnpnudubph
unyuhuly wu pwpép gnigwuhubpp 2w yuwwunbght Yeuuwdwlwpnwyh
pwpdpwgdwup, pwuph np $htwavwynpdwy Gupwlw dwagpbpp npnpynwd thu
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ny pbt  winbuwlwyu, wy pwnwpwlwu ujwuwnwnniiubphg  Gubind:
NGunipububpp Awbwh Jwwnuynd Ehu nnunbuwwbu ny swywwnwuwbwpdwn
opwagpbph ypw, huy pwnupwlwu wnweounpnubpp Awydwunipjnu Eht tnwijhu
pwnwpwlwyu  wnbuwulyniuhg  fuhunn  wyph  pubunn  («hEnhtwuwynp»)
ubpnpnuwiubphu: ReEpGup nBunipuubph wuwpnnuwybn pwpbudwt  Gpyne
ophtwy: Unwihup wunnd Ep, np unnigyh Uwyhwnwy ény-Fwpjwi 9pwugpp,
uwwiu  upw uwhdwiwd  wupunbbd  ubnd  dwdybwnubpp  wwhwwubnt
wpnynuupnd - 9pwiugpp  ywihwqwig  dwudwn U wuwyhwnwyu  unwgybg:
(Twqwpunwund  wibphlyjwt b wiwnwwyu  vnwhwunwuubph
dwwpnwyny gnpbt  wpuwnpbint pnyndh dpwgph hpwlwbwgdwy
nowuwlubpnd Auwiwlwy nnngdwu Awdwlwnpgbp Ywnnigybght, W nw
dwiwbwyh pupwgpnd Awugbigntg Upwpywi éndh ynpuugdwaph:

Upwpjwi éndp vnwpptp cdwdwbwlwbwnyjwdubpnid

1990 2000 2010
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uGpnpnuubph upuw] oguwgnponip bW nhuwdhy thnihnpunipinaubpp
Awpdh pwnbbip wju Gpypubiphg Jwwnbipnud h ybipgn Awugbignhtu unghwihqdh
thniqiwip:

SkuwujnLp’
Snpw| gynLnn

Jdbpobipu UWUUL-nd puwwpwuwiht shtwpwpnipjwy $huwsuwydnpdwi
Awdwp wbunipywtu Ynnihg Jwplwihu dhongubp wnpwdwnpbint thnpép
unyuwbu gnuyg £ wnwipu, pbt htywybu £ gnpénid yuwwyhwnwih pwnwpwlwu
pwohfunidip:  rwpuwiht  wqqwiht Ahwnpbpwihut wunghwghwu L
Fuwlwpwuwihu Shwnpbpwiht Juwplywynpdwu nwpuwiht Ynpwnpwghw,
npnug  unynpwpwp  wujwund G Fannie Mae U Freddie Mac,
Swlwwwunwupiwawpwp 1968p. L 1970p. Unugpbuh Ynndhg gpwugyb) Gu
npwbu wEwnnejwu Ynnihg $howuuwynpdnn Ynpwynpwghwubp: Cupwnpynid
En,  np o win Ynpwnpwghwibpp  Ypwpbudbht  Yuwwhwnwih o ndjuagh
wfuwwnwupp b ppwlwpwouwiht Jupywynpnwdp Ynwpdubhu wybih dwungbih:
Quuwjwé upwi, np Fannie Mae-p U Freddie Mac-p dwutwynp puybipnieiniaubp Eht’
ubpnpnnubpp ghunwygnid Ehu, np dhongubph Awdwpwagpdwy Awdwnp upwug
pnnwpwd wywpunwuwnndubph nhulwiunipiniup wydbih thnpp E, npngabunl
npwup Gpwhuwynpjwd Gu wbunnipywiu Ynndhg: Upnjnwupnid Fannie Mae W
Freddie Mac puybpnipiniuutpp wpnnugwu dhongubp thnpuwnt| dnun Ybu
nnynuwiht Ybunnd wybh bdwu, pwu dwutwynp puybpnipinuuubpp: Tw
upwug UGS wnwybnpinty nybg dpgwyhgubph  ufwundwdp U Bplup
nwphubp pwpép GHwdninubp wwwanybg:

Uwlwit wbunwlwu $huwsuwydnpndp dwl puhun pwnwpwlwuwgpbg
Fannie Mae L Freddie Mac pulybtpnipiniaubpp: btpwug wnuoptuubph punpbpnh dh
pwuh wunwdiubpht Wwiwlybg vwpiwqwhp: Fannie Mae U Freddie Mac
puybpnipinuubph pwpdpwagnuyu nGlwdwpnipintup Ynugpbuh wnwugpwihu
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wnwounpnubpht W66 pwnwpwlwu wewlgnipinty Ep tnpwdwnpnid: Lpwup
uwl  YUnugpbuh wudbwlwgdh  w)puwwnwyhgubppht  Awbwhu  pwpép
Jwpdwuwnpynn wohuwwnwup thu wnwownynid, npnup k| wiunitbbuinle npphtugh
Epy  Gupwpynd phpbug vwpuypt  wbEnwlwu nBYwwpubphu:  Lpwug
(npphunnwlwu gnponwbinipinwp Ggbunwn Ep: 1998-hg dhuyl 2008 pwlwub
puywé dwdwutwlwhwwnywdnd  Fannie Mae pulybpnipiniup Awunndy
wnwybnipintuubp unwuwnt W hp wpunnuyw| Yupgwyhtwlyp ywbwwubint
Awdwp YUnugpbuht |npphtg wubint ypw dwhuub| £ 79.5 dhihnu, huly Freddie Mac
puytpnipiniup® 94.9 dhihnt nnpwin:©?

Fannie Mae U Freddie Mac pulGpnipjniautintt wudhowwtiu Ghynpbpwihtu”
Jupybp wpwdwnpbind ;kht qpunydnid, wyuptupt’ nn qunn dwpnyuwug
ninnwyhnptu Jupy ytht wnnpwdwnpnud: dnpuwpbup upwup Shwynpbpwihu
Jwpltip Ehtr qunid Bplypnpnwihb ontyuwihg, npinbinhg quynud Gu pwalbph b wy
Juwpluwiht Yugqdwlbpwnipniatph wpwdwnpwé Shwnpbpwiht Junpybpp:
Nwbbwiny tdwu auny npwdwlwi dhongubp dbnp pbipbnt Auwpwynpnipinud’
upwup Ywpnnwgb| u pwqdwphy Shynpbpwiht Jupybp qubp b wpnbu 1990-
wlwaoubph YGubphu pninp puwwpwuwihu Ghwynpbptph dnunn pwnwuntu
unnynup wbunnipjwu Ynndihg $huwtuwynpynn wju Enpynt
Ywqgdwlbpwnipinwubph  &bnpnid  Ep: Spypnpnuwihu onluignid upwig
gbtphofuwbnipiniy £ wybih 06§ Ep: 2008p. ubwuynipjwup” uwhuinpnwé
nwutwdjwlh pupwgpntd Fannie Mae U Freddie Mac puybpnipiniuubpp qub| Gu
pwulybph W wy  Sphwnpbpwiht  Yuwgdwlbpwnipjnwwubph  Juwbwnwé
Ghwynpbpwihu Jupybph wybh pwi nipunty tinynup:

Cpbt Fannie Mae U Freddie Mac puybpnipiniuubpp |npphtgh dhongny
Unugpbuhg wewlgnipintu Gu unwgb|, www Ynugpbuh wunwdubpp upwiug
ogunnwagnndéb| B pwnwpwlwyu twywuwnwlubph hpwanpédwyu Awdwn, win
pUnd’ puwlwpwuh qudwu Ghwynpbpwiht Jupywdnpdwu dhongubipu wybih
Awuwublh Bu nwpdptp gwdép L dhoht Bywdwnwihu dwlwpnwlubph
Jwpwnnwbph  Awdwp:  Updwgqwupbing  Ynugpbuh  wybh  Jwn
Apwhlwuqubppht’ Fuwlwpwuwhunipjwu L pwnwpwhuntpjw
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nGwywpunwdtuwnp npnpbg, np Fannie Mae W Freddie Mac pulbpnipiniuubph
Ynndhg 1996p. $huwuuwynpywd Shuynpbpwiht Jwpybph pwnwunw ninlnup
wbwp £ vpwdwnpyh dhohthg gwdp GUwdnun nwbgnn puwnwuhpubphu:
2000@p. wyu gnigwuhyp Awuwy 50%-h, hul 2008p." 56%-h: Uju npnydwi
wwhwuoubpp pwywpuwnbint Awdwp Fannie Mae U Freddie Mac puybtpnipjniaubpt
ulubightt Awuwnwwnb] thnpp Ywd gpnjuwwy Yuwiuhiwydéwpnd®” wybih wwn
Ghwnpbptp: Lpwup qqwihnpbu dESwgphtu bwl wyu fhwynpbpwiht Jwnpybpph
pwdhup, npnup wnpwdwnpnd tho Jwwn Juplwiht ywundnegeginiy nwubgnn,
wjuwybu  Ynydwdé' unnpwnwu  Jupybph  Juplwnnwbphu:  Spypnpnwghu
ntjwind nwbgwéd hpbug gbphofuwunipiwy 2unpahy upwig Jwplwynpdwu
gnpdGwybpwp  Guyuwjwywyu  wgnbgnipinty nwbgwy  Ahwnpbpwihu
puybpnipjnuutph  Jupywynpdwu  ywihwuppubph Jpw: Cwulwowinyd, np
wybh nhuwiht Juplybpp Ywpnn Gu pwdhu Awutb| Fannie Mae U Freddie Mac
puybpnipinuubphu, Jwpwiht Yuwaqdwybpwnipintuubpp 066 pupwi yniubhu,
npwtugh dJwupwypyhw niuniduwuhpbhu Jupuwnnwbph Jupyniawynipiniup
Ywd dunwhngbhu Jwpybpp dwpbine upwoug nwwynipjwdp: b dbpen,
Ghwynpbpwihtu Jupybph Jwbwnpny Fannie Mae U Freddie Mac puybpnipinwaubpht
Ythnpuwugybip bwl npwiug AEn uwywd nhuybipp:

huywbu Gpund £ gdwwwuwlbp 6-hg, unnpwnwu Shwnpbpwihi
Junpytipp (win pdnid” ny thwpdbp thwunwpenpetipny  wpwdwnpdwéutinp),
1994p. Jwqutind unp Ghwynpbpwiht Jupybph dwdwih 4.5%-n, 2000p. Yupnty
wéd Gu gpwgund' Awuubind 132%-h L wqubtind 2006p. Jwpluwihu
Ywadwybpwnipintuubph nnpwdwnpwéd Shwynpbpwiht Jupybph punbwunp
dwywih 33.6%-p: Lnyu dwdwtwwhwunywdntd unwunwpun yupybpp, npnug
fGwdwp  Jwplwnnwbphg wwhwueynd  Ep Jwuwwpb wnudwqu 20%
Ywupuwdbwn, punbwuniph Gpynt Gppnpnhg udwgb) G Yuqdbing dhwiu dby
tppnpnp: Uwinpwinwu  Juipybph®  nb$nnh b gpwdwnpdwé  gnyph
onwpdiwb gnpéwlyhgubpp?” 7-10 wuqwd gbpwquugnd G wnwebwlwng
Jwpwnnwbpht  wpwdwnpdnn  unwiunwpn Jupybph Awdwudwi
gnpdwyhgubipp: Cupwnpwpwn, Juwun Juplwiht wwwninipjwip
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Jwplwnnwbpht wpwdwnpdnn Jupybph wénn dwuuwpwdhuu h Jbpon
Awugbigntig nt$ninh b gpudwunpdwé  gnyph ownwnpdwy  wyblh pwpén
gnpéwyhgubiph:

Rt Unugpbuh, pbt Php 8lhupnuph W npe NL. Pnph twhiwgwhwlwu
Jupywwaquibpp fupun 066 wewlgnipinu Eht gnigwpbpnid wju wpgwynpnn
pwnwpwlwuntejnwwubpht bW ubthwlwuneiwu hpwyniupny quwd wnubph
pwuwyh uygpuwwu woétp yepwgpbghu hpbug Yuwuwnmwpwsd wrpuwwnwuphu:
Cpp  pwnwpwlwunipinuubpp  Ahdunyht puwpwpbght  Ahwynpbpwiht
Juplwynpdwu ywihwuppubpp W Jwplwihu dhongubpu wybih Awuwubih
nwpdphu nhuywihu Jupytph Awdwn, npwug uygpuwwu wagnbgnipintuutpp
npwlwu Ehtu pyYnid: 2001-2005pR. nntu nuubuwnt ywhwuowpyp dEdwgwy,
wnubph qubpp Yupny pwpdpwgwy, bW ghtwpwpnigjwu ninpunu wynhyjwguwy:
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QSwuwwuwnlybp 6. Cunbwunip Ghynpbpwiht yupybpnid
unnpwnwu Shynpbtph Y2hnp, 1994-2007ppR.
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Swpyw pupwgpnid npwdiwnpjuéd
Shwynpbph Y2hnt punGwunipnd

15
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Swph

Unpinip' 1994-2000pp. wljwiutnp ytpgyt| bu «Bdward M. Gramlich, Financial Services Roundtable Annual
Housing Policy Meeting, Chicago, Illinois, May 21, 2004» wppuwuwnnipiniuhg: 2002-2007pp. wndjwubnp
ybpgyb| Gu Joint Center for Housing Studies of Harvard University, The State of the Nations Housing 2008,

https://www.jchs.harvard.edu/research-areas/reports/state-nations-housing-2008: Ny |hwpdbp thwuwnwpnetpnyg U

Juwybpwgdwdp wnpwdwnpynn dwupybpp, npnup Awgnuh B npwbu  Alt-A (Ahthnpbpwihu
nhuwyht) qupytp'”, ubpwndb) o unnpwnwu Jupysph nwund:

Uwluwiyu puwlwpwuwhunipjwu nnpunh wphBunwwunpbu
uinbndjwd wywnphynipintup Gplwp yinlbbg: 2004-2005pR. pninp Ahwnpbpwiht
Jupybph dnnnwynpwuwbu Yhup Yuw'd unnpunwu Jupltp Ehu (ubpwnwy ny
lhwnpdbp  thwunwpnpetpnd wpwdwnpdwdéubpp), Yw'd wupwnpd gnypny
wwwhnyqwdé Junpybp: Cpp qubpp Swdwuwpdbght L wiunibbnl 2006pR.
GpUpnpn Ybuht uyubghtt bdwagbl, pneb wuwyp thingytg: Fpwdwnpdusd
gnyph owwpdwy U Ghwnpbpwihu upybph nbE$nnh gnpéwyhgubipu®
wudhowwbu ulbubght pwpdpwow; Uju wdbup wnbnh nubgwy twpupwi
nmbnbuwwu wuynuip”, npp ulbudbg 2007p. nGyunbdpbpht:  PAwnyb,

135


https://www.jchs.harvard.edu/research-areas/reports/state-nations-housing-2008

puwlwpwuwhunypjwu  ninpunh  thingnws h dbpen tnwpwodbg  twl
wnuwnbunipjwy dintu ninpunubph ypw, b dwdybunwig wywpunwynpnipintaubnpny
Ghwynpbpwihu  Jwplbpp whanblh $htwouvwlwu puunhpubp  wnwowgnht
huywbu UUUL-h, wjuwbu £ nno wppuwpbth pwulwihu b $huwbuwluwi
ninpunubph Awdwp: 2008p. wdnwup Fannie Mae U Freddie Mac pulyGpnipintutpn
udwulwgwyu: Lpwug qgnpdnwbnipiniup  unwudubg  wBwnnipinup, huy
wutphlwgh Gwply yéwpnnh nwbpht pnipe 400 dhjhwpn nnwph wuhnwwih
wwpunp duwg:

VUL Ywtwiht ywhanwunwiha Awdwwpgh Gwlwd ininynuwnpniph
pwnwpwlwuntpjnwwubpp  unyuwbu  bwywuwnbght  2008-2009pp.  ULS
tquwdwuihu, nph dwuhtu Yhunubup Aweonpn pwnwnphynd: Uwlwiu dh pwt
Guuinwl E. Juipybph pwnwpwlwu pwunudp W npwu nintygnn Jupywdnpdwu
swthwuhpubiph Ywpgqudnpwé pwipwindp npuwdwlwy Yuwuwhunwih dh ko6
dwu ninnbght nbwh wjuwhuh wpiwgdtp, npnup GBppuk ywbwnp L
hpwgnpddbhu: Cwun qunpnubp  pupwu  unwgwu qubint wydblh 2w
puwlwpwoubp, pwu Yupnn Ehu hpGug pny vw, b nw Awunhuwgwy wyb
Ghduwlwu  gnpdnup, npp  wwuwnbg  puwlwpwuw)hunyejwu  niNpnp
wphunidwgdwup W npwu Aweonpnnn wulydwup, huywbu dwlb nunbuwwu
tquwdwih wnwowgdwup:

PEL wnwuduwAlwwnynipintuubpp nwpptp thu, Uhwgjw| bwAwugubpp
dhwy Gpyhpp sEp, npinkn 2010p. wudhowwbu bwhunpnnn Lwphubphu upuwg
wbEunwlwy pwnwpwlwunweiniuubpp  puwlwpwuwiht ontlyuih  tquwdwd
uinbindtighi: 2007-2010pE. mubph qubpp Prjwunhwind puwy Snunwynpwwbu
35%-ny, huy Fniphund’ npw Yhuny ywih Ywd wydbih wwn: «Pnjubtnwlwi
puwlwpwuwihtu thnihyh» wwypebing AGunin wpnbpypjw thnpdwgbunubph,
win pYnd’ Ywbuwnwih b Shujwunhwih $htwbuubph dwpiwpwpnipinuutiph
pwpdpwunhbwl wwinnujwubph quwbwwndwdp’ ntyuh wyu pbdwgdwl
wwwbwnp pwgwwunpynd Ep Cdpnywlwi YEunmpnuwwi pwulyh (CUPR)
uwhdwuwd  ywhwqwiug  gwdp  wnnynuwnpnypubpny,  Prwunhwih
Yunwywnpnipjwu dwhuubph owywh qquwih dGdwgdwdp, npp
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wuwydwuwynpdwsé tp uwwudwsdhg wybih pwpdp gnypwhwnplhg unwgynn
Eywdninnd L Jwutwynpwwbu wi yEnwlwu pwnwpwlwunyejwdp, npp
thnpé@nwd Ep fupwpunwubp wnubph @bnppbpnudp’ wpwdwnpbin Shwynpebipwihu
Jupybp nmwu qudwu wpdbph 100%-h ywithny, huywbu Uhwgyw bwhwuqubpnid
Ep:  YUnnniyghwt  Unyuwbu  hp  nbpwlwuwpndt nbgwy:®? Lnyu
dwiwuwlwhwwnwond  huywuhwind  hpwlwuwgwd  udwiwunhw
pwnuwpwlwuntejnaubipp 6hown uniu wpnynuupp wybghu:

MGunnipjwyu  qqwih  dhowdwnnipjwd  wwpwgwind  ubpnpnudubph
pwofudwup wupunwwithbihnpbu punpny Gu $wdnphuinhqdp, whbph pwhunudp,
ny wwuwnwb $huwtuwlwl Swpwpbpnipinuuubpp W Ynnniwyghwih wnwppebn
npulnpnwiubpp: Cpp wuwhuh gnponnnipintuubpt ppwwuwgynid Gu wy
Epypubpnid, npwup fSwbwh wujwund By Yuwawihu Yuwyhwwihqd: huywbu
gnyg £ wwilhu wwwndnipinwp, ubpnpnudubph pwpudwiu  gnpdpupwgnid
wbwnipjwt nbpu  wy Gpypubpnd wydblh 066 E bGnbl, pwu Uhwgjwg
Lwhwuqubpnd, uwlwju puwwpwuwphunipjwu ninpunnd - ubpnpnidwihi
dhongubph wbunwlwu pw)udwu wdtphljwu thnpdp gniyg £ wnwihu, np
Yiwiwiht Yuwhwwihqdp” gnpénid £ twl Uhwgjw) LwAwbgqubpnud:
Uulywhu whunwlubphg' Ywwhunwih pwunupwlwy pwphunidp dbd dwpuuwihu
pbn £ pwnwpwghubph Awdwn:
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FULUNTPQ 2.5

TFpwdwlwu JwinLunipiniu

Ywiniu npwdwywnpluwiht pwnwpwwuntejnwup Yupunp £ quwéh
JEpwhuydwu, ubpnpniiubph wpniniuwybun tnbnwpwudwu bW tnunbuwwu
Yuwiniunipjwu Awubbint Guwdwn:

®nnp  puphunn Jwplbnp £ wnunbunipyjuu gnponubnipjwt Awdwip:
Udtuwwplunpu wiu £, np thnnp thnpuwswdwu dhong E: Ugu Ypbwunnid k
gnpéwppwihu dwhuubpp, pwuh np Awunhuwund E ywhdwu punbwunip
dhwynp, npny Ywpbih £ ywihG] pninp wwypwupubph nu Swnwinipjnwubiph
wndbpubpp: Sunbuwgbunubpp thnnh wu Awnynipintup punpnynd Gu npwbu
«hnpuwuwydwyu dhong»: Uju gqpph U6l wj Gwnydwdénd dbup puuwnyb) Gup
whiwwnwuph pwdwudwu” wnwybinpjniubttpp: Uwlwit wwwnybpwgnbp
0h wphuwph, npnud dwpnhy dwutwghwnwgwd Gy, vwwu wwpwupubpu
ninnwyhnpby  hnpuwbawynd B wy  wwpwupubpnd' wpuwbu  Ynydwd
pwpubpwiht Gwdwlwpgh'” dhongny: Rwuf fubdnp Yuwpdbuw dGY Ynyp: 6y
huywbu dhnpuwawynd Yuunwpby, Gt dbp nubgwéd puudnpny Ynyh dhwyu 4ty
Gppnpnp Yunbih £ qub:

®nnp Jwpnwug oqunid E ognin unwiw] dwdwuwyh pupwgpnd
Ywuwwpynn  hnpuwowydwu pwpn  gnpdwppubphg (opptwly’ viwd  jud
wyunndbpbuwih quniihg Ywd Jwbwnphg, npnug nbwpnid Glwdwnh unwgnidp
wd qup Jbébwpnwdp Ywpnn £ wdbh Gplwp dwidwuwwbwwndwdubnp
punanpytp: ®nnp vwb pny| £ vnwihu qunnnuuwynipinta Yninwyb] wwwaguwih
Gwdwp: Ui swywunwynd Ywpbh E dhongubp  Ynwnwlyb]p wjuwhup
ubpnpnuiubph  Awdwp, npnup  dywuwnnd B wpunwnpnnwunyejwu
pwpdpwgdwup U wnunbuwlwy  wbhu:  Sunbuwgbwnubpp  thnnph  wju
gnpéwnnipu wujwund Gu «wnpdbph Yninwlnd»: dnnp swl «<huwpjundwu
dhwynp» kE, npp dwpnuwug oqunid k Awpdwnb| ogninubpt nu dwhuubpp, win
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pynd’ upwup, np Gplwp dwdwuwlwbwwnywdubph pupwgpnid Gu gnjwgb:
Unwiug thnnh gpbpt wikuwp £ Awibtdwwnb] dwdwbuwlyh pupwgpnid
wnwowgnn GYwdninubpu nt dwhuubpp, bW wju Awdtdwunnipywy 2unp&hy k, np
dwpnhy Yuwpnqwund B wybih jwy npnpnd Ywywgub)]” Gpp dwhuubp b Gpp
hutiwybi), huy qubi| U hby yqub:

Uwlwi  thnnh  wpunwnpnnwlwy  ubpnpnudu,  wjuniwdtuwiuhy,
wudhowwunpbu yuwwywd £ upw wpdbph Jwiniunipjwi A6wn: Uju wnnidnyd
thnnp  wuwnbunipjwu  Awdwp  unyu  wuwynipintut  nwh, hby  (Ggnwe
Awnnpnwlgliwy Awdwn: Cwnnpnwygnip wnwig pununnh b unnh Awdwp
Auunnwly phdwuwn nwbgnn pwnbph nddwp Ypubp: Unwbu £ bwb dhnnp
ntwpntd: Cprb thnnh wpdbpp Ywinu W uwuhuwwnbubih gihuh, thnpuwnniubph W
thnpuwwnnubph Awdwnp nddwnp Yihuh qupyh Gwdwp thnpuwnwpd punniubih
wwdwuubp quub|, ppuwinnnigintuubpu nu ubpnpnwubpp |pwgnighy nhuybn
Ywwpnwwlyby, puly dwdwuwyh pupwgpnd Ywuwwnpynn gnpdwnppubpp
(ophuwl wwi Jwd wdwnndbpbuwih Jéwpnwubpp) Juwdwd  Yhubu
[pwgnighy wunpnanipjwu Abn: Cpp thnnh wpdbpp Yuynu 3k, ynuinbughwy
whwybunn  thnpuwuwlydwu  wun gnpdwppubp ;G Juywund,  huy
dwuuwghwwgnwihg, UJWGdwdwldw| wpwnwnpneintuhg U unghwjwwu
LGwdwagnpowlgnipintuhg unwgynn ogninubpp Ypbwuwnynud Gu:

Tpwldwlwu wulwiniunipiuwu ywwbwnp qwnuuhp yk: Puywybu djnw
wwpwupubph, wjuwbu E thnnh wpdbpp npnpynid £ wnwewpyny L
wwhwuownyny: Epp thnnh wnwowpyp Swuwnmwuwnniu £ Yud wbnd £ nwunwn
L Ywinwuw nbBdwynd, thnnh gqunnnuuwynipinuup Awpwpbpwwunpbu Yuynw
Yhup: By Awlwnwyp. bLpp thnnp  wnwowplu  wwpwupubph  nt
oswnuwinipintuubph wnwewnpyh tjwundwdp wpwag £ wénd, thnnh wpdbpu
pubunud k, huy qubpp pwpdpwind Gu: Ugu Gpungep Ynydnid £ quw6™: Ug
inbnph £ nwubund, Gpp wybunnpinuu hp Gwphdqubpp Jéwpbint Awdwnp thnn k£
nwntd Ywd thnpuwnndd E Yeunpnuwlwo pwuyhg:

Sbwlwu quwbh wnpinpp dEYU £ dhnnh wnwowpyh wpwg wép: ®nnh
wnwownlyu"” waquiht wpdnyph, E{uht wdwunubph® L $hghlwlwy L
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hpwwpwiwwy wudwug' Jéwpiwu udwbwunhw wnpnipubph® gnidwpu
E: Epp nunbunipjwt qupgqwgnuiu wybih nwunwn k£, pwt thnnh wnweowpyh
wbp, wwpwuptbph nt dwnwinipinuubph qubpp pwpdpwundd Gu:

140



QSwuwwuwnlybp 7. Ypwiwlwi wé b quwé, 1990-2014ppR.

®nnh wnwgwnyh

nwnblwi wbh dhohu Swpblywu quwbth dhohu
gniguwihy (%) gniguwiihy (%)

®nnh wnwowpyh nwunwn wé
Gytnhw 3 23
Uhwgjw| bwhwuqubp 3 2.1
Gybygwphw 3.4 1.1
Uhugwuwntp 3.5 1.4
Uhwgjw| RPwgwynpnipntt 5.5 2.7
Gty o4 36
Ywluwnw 7.5 21
®nnh wnwowpyh wpwag wd
Uhgbphw 22.6 23.2
Nipnigyuiy 23 23.4
Uwjwyh 26.7 23.4
Fww 29 24.5
Jdbubunibjw, PC 37.6 34
MNnuwunwuh Ywpunpinw 41.4 39.3
MNnihuhw 46.1 53.1
fenipphw 48.4 4.7
®nnh wnwowpyh gEpwpwag wé
Nypwhbuw 140.4 276.8
Shdpwpyb 164.8 165.3

Unpjntp' CudwphuwnQwihu pwah (CR) Cwdwuwpbwiht qupqugdwd gnigwuhubin (£28),2015p. L
Undnyph Jdhowqquwiht Ahduwnpwih (UUL) Uhowqquwiht  $huwuuwwy  Jhbwlwagpnipiniu
(nwpblw):

Swungnd. Qwiwih b Jdbubunibuh Awdwp  ubpluywgdb] Gu 1990-2013pR. wndjwubnp:
MNnuwunwuh Awdwn ubplujwgyb) Gy 1994-2014pR. nyjwubpp: Ntypwhuwih Awdwp uEplwiwgytg
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Gu 1993-2014pp. nyjwubpp: Fugwlwinn ndjwiutph nbwpnid npwip pwpdwgyt) Gu wndywy Gpyph
Awdwwwwnwuppwy  wnpintpubphg. Ywuwnwih  1990-2008pR. gnigwuhpubpp  JYbpgybp Gu
CwdwphuwnpQwihu pwulh, huy 2009-2014pp. gnigwuhubpp’ Ywawnwih YGunpnuwwi pwulyh
yinbdwpwoubphg: 2hdpwpdbh Awdwn ubpluwiwgyb) Gu 1990-2007pR. wdjwiubpp, npnup ybkpgyb) Gu
Cwdwphuwnbwihu pwulyh Cwdwppuwpbwiht qupgugdwu gnigwuhpubinh 2009p. Awpybunynipintuhg:

YSwwwwnybinp 7-p gniyg £ tnwihu thnnh wnwowpyh dtdwgdwu b quwbdh
dholt Ywuwp: Npwnpnipyniu nwpdpbip, np o wya Gpyputpp, npunbn thnnh
wnwownpyp nmwpblwu Yupdwdpny nwunwn £ wbb| (7.5% ud ywwu), 1990 -
2014pp. pupwgpnid gpwugb] Gu quwbh wyblh gwdp dwlwpnwy: Uinwhup
gnigwuhy gpwugdb] £ pb pwpdp Gywdnwn nbgnn funpnp Gpypubpnd,
huywhuhp Gu Uhwgjw| bwhwugubpp b Ywawnwi, pb thnpp Gpypubipnud,
huywhuhp bGu &dbnpwu, Uhuquuwnipp L YbGdwnpnuwlwu  USphlyjwu
Cwupwuwbunnipiniup:

Uwlwiu wyu Gpypubpnid, npuintin thnnh wnwownyp wwn wybih wpwg k
wbb|, wpwquwgb| Gu bwl quwbh nEdwbpp: 1990 - 2014pR. thnnh wnwownyp
wnwnblwu 20-hg 50% wb E gpwugb] bthgbphwind, Nipnigwiynud, Uwjwyhnid,
Quwuwind, Jdbubunitbjwnid, Nnuwuwnwuh Ywoungeinwnid, Ntnudhuhwind U
Pnipphwinid: Npwnpniejn nwpdnbp, np wyu Gpypubpnd LwpEywu quwbéh
inbdwbpp udwu Gu bnb hpbug thnnh quugqwdh wéh mbdwbphu:

®nnh qwugwdh Sdwipwhbn pwpdnp wbdp (100% L wybh) pbpnd k
qbpguwsh”, huyp thwwndb) £ Nypwhawind b 2hdpwpdbnud: Pwih np wju
Epypubpnid hnnh wnwownyp Yunpniy £ wék|, unyu gbpwpwg innbdwybpny wob)
E uwl quwbh Swwpnwyn:

huywybu bGpunw £ qdwwywwmlbp 7-nd, Gplwp dwdwuwlwbwnydwdh
Yuwpdwépny nhunwnpytihu thnnh quigdwséh wpwg wéh b quwbh pwpdn
wnbtdwtph  Jdphol  ubpnn  Ywuw  Yw:  Nwundwlwunpbu wu Yuwp
wnunbuwghunnipiwy wibbwlwin  hnpuuwwlygwénipiniuubphg LYy k
bt %)

142



SkuwujnLp’
Uhipnt Sphndwup’ guwth Swuht

Uju Bpypubipnid, npuinbn quwbth nnbdwbpp pwpép Gy, Awbwhu OGS Gu
uwl quwbh lnEdwyh nwwnwunwubpp: Suwbth hnthnpuwlwu gnigwuhubpp, p
wnwppbpnpinty Yuynw pwpédp gnigwuhputbph, £ wydbih Gu nddwpwguntd
wwwagwih  wwawynpndp'®  pwgwuwpwp  wgnbind  wuwnbunipjwi
qupguwgdwly ypw: Geb npuk nwpnd qubpu wénud Bu 20, Awonpn tnwpnud® 50,
hul npwu Gweonpnnn twpnud® 15%-nd W winwbu wpniuwl, wubwunubph L
dwuuwynp puybpnipiniuubph Awdwp nnewdhuin wjwouubp Jwaquibp gpbpb
wuhuwp £ nwnunwd: Ugyu wunpnpnipiwu Anbwupny Yuwhww) ubpnpnwdubph
opwagnpbph wywuwynpnudp bW hpwlwowgnidp nhulwiht b ny gpwyhy £ Suwbh
gnigwuhoh  wuuwwubh  thnthnpunipinuuy wy wywpdwuubpnd Jupnn
whwybwn  Spwghpu wpwgnpbuy nunbuwwy  wnbunh  JGpwob):  Ugu
wunpnnipintuutph AGinbwoupny wnwowgnn huunhpubpp (Nwtint thnpuwptu
wuwn  npmnd - Jwywgunnubp ywpqwuwbu  Yhpwdwpdbuy  Yuwhuwg
ubpnpnuiubphg W Gplwpwdwdybn ywpunwynpnipintuubp ywpnwwynn wy
gnpdwppubphg: Ndwup hpbug phqubup W ubGpnpnWwihu gnponubnipinup
anyuphuly  wdblh Ywinww  dhwowduwin nwbgnn  Gpypubp  Yubnwihnpubu:
Upryniupnid  wnbwnphg, phqubu  gnpénwubnipiniuhg U Juwhwuwih
Yninwlnihg unwgynn ynuinbughwy| ogninubpp pwg Yennuybu:

uybhu, Gpp wBwnnipinup ownniuwyh quwbwihu
pwnwpwlwuneiniuubp  hpwwowgub], dwpnhy wdbh phy dwdwuwy
Yowhuubt wpunwnpwlwu gnponubnipjwt ypw L wydblh wunn dwdwbwy
Yewwmlbwgubu hpbug nwbgwoépp wwrnwwubinu: Pwuh np  quwbh
gnigwihoh upuw] Jwuppwunbudwy wpryniupnd dwpnhy Ywpnn Gu Ynpgub
hpGug nwubgywdpp, upwup vwhdwiwhwly nbunipuubpt wwypwupubph nt
Swnwinipintuubph wpunwnpnipjwu ypw dwhuubint thnpuwnpbu npwup Yninnbu
quwbh nbd ywipwpbint gnpénnnipiniuubphu: Npnpnd Ywjwgunnubph' qubiph
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thnthnpunwejnwaubpp Ywuppwwnbubine nwuwyneinway wpu nbupnd  wybih
Ywplnp £ nwnundd, pwy wpunwnpnipinuup Yunwyduwptbine bW ugdwybpwbint
nLuwynipiniup: Gpp quwbh gnigwuhu wunpny £, dwuuwynp puybpnipinwaubpp
funtuwthnid Gu Gplwpwdwdybn ywjdwouwgpbp Yupbnig, pwwn ubpnpnidwihu
opwagpbp nwnwpbgund Gu, nGunipuubpu Nt dwdwouwlu ninnnd Gu nbwh
wyblh ny wpunwnpnqwlwy  gnpdnwbnipiniu: UJGlh  wpunwnpnnwywu
ubpnpnwiubp Ywuwwpbine  Qbupbp  Jwnnwgbiny,  dbpGuwphungjwu L
nbhuuninghwlwu AEnwgnunnipinwutp Juuwnwnpbiny) thnpuwpbu dhongubpp
dwhuuynid Gu nuyh, wpdwpe L wpdbunh gnpébp qubint ypw' wi Gnyuny, np
npwig qubpp quwbth GG JdGUwnEn Ypwpdpwuwu: NGunipubbpu wybh
wpunwnpwlwu  gnponwbnipinuhg nbwh wwwu  wpunwnpwlwu
gnponwbinLeinty inbinwithnpubnt wpryniupnd tnunbuwwu wép nwunwnntd k:

Sunbuwwu qwpqwgdiwyu Ypw pwgwuwpwn b wgnnd vwl, Gpp
npwdwdwplwiht pwnwpwlwuniejntuutpn hpwwiuwgunnubpt wupunfwwn
wybjwgund b udwagbgund Gu thnnh qwugwdp: Cpp npwdwdwpluwihu
pwnwpwlwunipjnu hpwwuwgunn dwpdhbubpu wpwgnpbu dEdwgunid Gu
thnnh wnwownlp,  h  ulqpwib  punuyunn ppwdwdwplyught
pwnwpwlwunipyntup”  Shduwlwound  pbpnd £ vinynuwinpnypubph
hobigdwtu' hupwubind pupwghy ubpnpnidubpp b unbinébind wpbbunwwu
nunbuwwu Jbpbp: Uwlwi win Jbpbep Gplwpwwnbe ;h |huh: Cpeb
npwidwydwpuwiht pwnwpwywunipintup wpniuwlyh duw] punjwiunn, wju
quwbt Ywnwowguh, npp npwdwywpluwiht pwnwpwlwuntpintu
hpwlwbuwgunnubpht  Yunhwh  wugnd  Jwunwpb  wybh  quunn
pwnwpwlwunipjwy: Uinwbu Jwpydbint ywpwgwind  innynuwnpnipbbpp
Ypwpdpwbwy, nph wpnyniapnid Swubtwynp ubpnppnudubpp®” Ynwnwnbu, huy
wnuwnbunwpintup wuynd Ywwph: Uinwhuny, punwiunn npuwdwdwpluiht
pwnwpwlwunipjntuhg quunnht wugnip wnunbuwwy  wulwiniunyeiniu
Yuinbnsh' wnuunbunipinuuntd wnwewgubin Lwuwnwunnwywu JYbpbpubp UL
wuynwiubp: Ypwdwdwpwiht pwnwpwlwunipjwi wiu gnpdbjuwybpwp vwl
wunpnnipinty Yunbndh, Ynwunwnbguh dwutwdnp ubpnpnudubph Gnupp L

144



Yudwgbguh nmunbuwwu wéh nbdwbpp:

huyAt upnn Gu thnnh wnwowpyp JGpwhulynnubpp (npwdwdwplyuwihu
pwnwpwlwunipinty  hpwywuwgunn  dwpdhuubpp)  wugnd  uunwpb
punjwiunn U quwnn nbdhdubph dhol: Npwnpnieintu nwpdnptp, np thnnh
wnwownyh Yupny dGdwgdwup Awdwouwlwu £ nunbuwlwi ny Juigniu
Jyepbp fwonpnh: Cpb npwiwdwplwiht pwnupwlwunieintu hpwlwuwgunn
dwpuohuubpp pwnwpwluwu wnweounpnubnh Auynnnipjwip Ywd
wqnbgnipjwdp Gu gnponud, www wiju wnwounpnubpp Ywpnn 6o ywpquuwbu
ywhwagnpgnywé hub] puunpnipinuutphg wnwe udwu Jbpbiph unbnddwdp’
Gnyu nuubuwiny, np YyGppunpybt swpupwy wupunwwihblh tnunbuwlwi
wulydwu ulyubp:

Quuwiywé upwl, np wju pwnwpwlwb phqubu-ghytpp” whuwpbth 2w
Gpypubpnud Yupbh £ nbuub] wugnidwiht nmbnbuniginuuubpnd hpwdhbwyu
wyl £ Gnbi: Puywbu dhoun, pwnwpwwu Ywiniunteintup Ywplunp £ gnpdwpwn
Juuwhnipjwu unbnddwlt b Anlbwpwn' ubpnpnuiubph ubpgpwydwu L
punjwiudwy Awdwn: CEnyndnwhunwwy Gpypubpp wbwp £ punpnipiniy
Gwuwwnpbht nluyulwi nbnbunipjuut wugubint puwpbthnpunuiubph®
wnwppbp ninhubph dholi: Npny Gpypubp Aunwy nhppnpnyntd nwubhu b wnwehu
pwpbthnfunidubp  Jwuwnwpnnubphg khu  (opptwly’  Euwnnupwb), dhugnbn
dinuubpnud pppuwunpiniup nbnbu  uwpuyhu  Yndnwuhuwnubph &bnpnud  Ep
(ophuwly’ Nigpblunwunty): Chbinbwpwn, inwppbp Epypubpnud
pwpbthnpunidubpp  wviwppbp wpwgnipywdp U gubpnd thu  pupwund
npnpubpnd - wdblh wpnnowybun, pwu  djnwuubpnud: Uwuigy pninp wign
Epypubpnid tnuwnbujwnpnnubpp Yupnn Epu AEinlnnuiwi
pwnwpwlwuntpintuutph dpw Ghauyb L wwwguii win
pwnwpwlwunipjnwuubph powuwynd wywuwdnpb: bPuy wiu Gpypubpndd,
npnup wulwinw W hnhnpuynn Swowwwpbhu dbpp pwpbhnpunidutbp Ehu
wnbuund, dbpp  fungpunnuubph  pwpudnd  (opphtwl’  Pnynwphwind L
Nypwhuwnud), punpneginuubphg wnwe dbEdwgwy wunpnynipiniup, bpp
wwnpq ykp, pb nd £ duwynpbint unp pohuwunipiniup: Pwnwpwlwu phqubu-
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ghyip Awlwnwl wwwnybpt nwbp. nwunwn wbéht  Gwonpnnd  Ehu
puwnpnipinaubpp, pwiph np pwnwpwlwunipjwy wunpmnipjwy AEinlbwupny
ubpnpnuiubpp uuigb| Ehb: G

SkuwujnLp’
Quwithhg wuwn thnn

1990-wlywuubphu, Gpp  GBpypubpp  wougnd Epu Yuunwpnid
Yndnwuhunnwlwu  Awuwpwlwnpghg, Abug  uvpuw] npwdwldwpluwihu
pwnwpwlwunipinahg tp npnp ywithng Yupudwé AGuinfunpApnwihau Bpyputiph
nunbuwwu Gwonnnipintup Ywd dwpunnnuip: Pninp wnuwnbunwejnwubbpp
wpunwnpnipjwd wlubwin Aujwiwlwu wuynwhg nndgp Gu W ubpnubing
pninp owuptinp' thnpdb| Gu ontljuyjwut nmunbunieiniu duwydnpb: 1900-1994pp.
Niypwhbwind CLU-h gnigwbihou payb) Ep wybih pwb 48%-nyd:°” Nilypwhtiwgh
Ywnwdwpnipinuy wyn Gwpdwdéht wpdwquwuptg' nnipthnd 0bd dwdwih
Junpybp wpwdwnpbind b npwuny $htwuuvwynpbind wprnyniuwpbpwwu L
gintnwununbuwlwu  ninpunubph untpuhnhwobpp: RNebh  Aujuiywiwu
wywlwunipnp”  dnubunwphqugybg, wuhupd' wwlwunipnp  pwgubne
Gwdwp Nypwhuwih Uggwiht pwalyp (MWL) wwpquuwbu thnn pnnuipytg’
whEnwwu Guwphyubpp Yybwpbint bywwnwyny: 1992p. thbunpwp LW dwpun
wdhuubpht  thnnh pwqwtu wbbg wduwlwu 50%-nd: 1992 pYwlwuhu
gbpquwbp Gwuwy 2 730%-h, huly 1993p." 10 155%-h: Cunbwunip wndwdp,
fenpapnwiht Uhnipjwa thinigniihg A6inn adbwynpwd vrnwuuynpu Gpypubphg
nwund  npnpwyh  dwdwuwlwbwndwdnd gbpquwé  gpwugybg  (thnnh
wybigniwiht wnwownpyh pwnwpwlwunipjwu AGwnbwupny), htuyp wnbnh
nubgwy LGAwuwnwund, Cwpwyduwydhwind b Pnynuiphwind:  Suwbh
gnigwuhpny Niypwhouwiht  gbpwqwugnd  Ep dhwiy . wywunbpwgdwlwu
anpénnnipintuubpnud ubppwyqwé Cuwjwuwnwbp' pun Y2ER-h“Y: NWypwhuwh
Uqquwiht pwilp, npp pwnwghnpbt funpbpnwpwih Gupwlwynipywdp Ep
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gnpdénd, Awuwgwy hp upuwip b nwnwpbgptg Jupybph npwdwnpnudp:
1994p. Anihupt  quwbth wduwywyu gnigwuhyp  ujwgbg vhul  2.1%:
fenpApnwpwup ndgnh Ep NLUR-h npnanidhg, b 1994p. ognuunnuhu NLUR-u
unhwdwsd tp o Ynyht dGs  Juplbp  wpwdwnpb)  (wyuhtpt  punwgunn
npwidwduwpluiht pwnwpwlwunipina hpwywuwgntg), huy wyu Juplbipp
uywuwnbght quwbth wybwgdwup, nph gnigwuhyp 1994p. Anyunbdpbphu
Gwuwy  23%: tnphpnwiht wnunbunipywy thinignidhg wnwowgwé
nunbuwlwy  wuyndubpy wydblh punpwgwu  win  dwdwuwwpowuntd
hpwlwuwgynn npwiwlwpluiht punwpwlwunipjwy wywunbwnny:

SkuwujnLp’
N°Y k nignid tnphhnbwuwbp thuk)
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YSwuwwuwnlybp 8. Pnnh wnwowpyh wé b quwb, 1992-
M ppP.
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1.92 492 792 1092 193 493 793 1093 194 494 794 10.94
— UG

Unpintp'  «Niypwpbwh  npuwdwlwy  qupgugdwy  wywundngeintap»  (2006p.), &6n.'  Mbwnphy
Oltluwunp, Nypwhbawih Uqquiha pwtly, ko 7: SYywiabiph wnpinp’ Nypwhbtwih MBnwui
Jhtwlwgpnipjwu Yndhwnb. wudbwlwu Gwpdwnpyubp:

Tpwdwlwu  Juinuunipinup nunbuwlwt  wnwepupwgh  Awdwn
pwpbuywuwn  dhowdwiph  Jwplnp  pwnwnpphy £ Unwig npwdwuwi
Yuwiniunipjwu Ywwhwunuw ubpnpnudubphg L dwiwuwlwihu
wwpuwynpnipinwubp ubpwnnn wy gnpdwppubphg wynunbughw| ognunubpp
Yubpwbwy, hul indyw BpYyph puwlzniegniup zh hpwguh hp nng ubipnudp:
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SkuwujnLp’
®nn wnybnL SEnbwuputipp
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FULUNPQ 2.6

Nnowdhwn AwplwpintgGunwihu
pwnwpuwluwunipinLu

Uwpnhy wybh wwn Gu wpunwnpnid, Gpp ghnbu, np hpbug Juuunwlwé
gnidwph 066 dwuu hpbug £ duwne:

Snipwpwuginip wpuwunnn dwpn hp ppwnhupnyd  Jwuunwwé
gniiwphg £ Gwpybp Jéwpnd: Cpb Awpybpp ;wthwqwug pwpén
Gu, nw pbpnd £ upwiu, np gnpdwpwuubpp 6 wphuwwnndd,
$Epdwubpp Jwbwnynd Gu Awplybph ywwnbwnnd, thnnngubpnid
pwihwnnd Gu unjwd b wuogniin wphpuwwnwup thunpnn dwpnhl:

— Spwuyiptu Nnqybpn, p. Phpupnipg, 19-p GnlYunbdptph, 1932p.

Cpp pwpdp Gwplunpnypubpp Gwdnph 46§ ninynuu Gu Yugdnd, udwgnid k
awb wphuwwnbint b nGunipuubpt wpninuwybunnpbu ogunnwgnpdébint fupwaun:
Cwuinlwwbu Ywpunp £ uwldwbwiht Gwplunpnypp”: Yw  |pwgnighy
Eywdwmh wju dwuu E, npp Gwpyynd £ wulwhu GBlwdnph dwwpnwyhg:
Uwhdwuwihu Awpywnpnuptubpp vnwppbp Gpypubpnud tmwpptp Gu: Ophbuwy,
Gpb 2015p. Uhwgjw| bwhwuqubpnid 60 000 nnjwn fwpyynn Gwdnwn nwbignn
Gwplwunnwy [pwgnighy 100 nnup Jwuwnwybp, dw wyn 100 nnjwphg 25 nnwpp
wbwp £ npwbu nwptwihtu Glwdnwiht fwpy Jyéwnpbip: Ujuhbupt, Swplwunnih
uwhdwuwiht  Awplwnpnypp 25%  Ep: MnwWdhuhwind . uwldwbwihu
Awplwnpnypp 16% £, LBAwuwnwund® 32%, Gpbt Awplwunnh GBlwdnwnp
gbpwqwugnd £ 20 000 GYypnu, huy Spwouhwinid 152 260 typnijhg pwpép
Gywdunh nBwpnid wu dhuyl 45% E:

150



Oppwt  JGowund B oo
uwhdwuwihu Swplwnpnypn, o
wjupw dupnuwug Guidbjwg
qwuwmwyh  UYpnp udwgnd  E:
Ophuwly’ 25% uwhdwuwihu

Awnplywnpnyph nbwpnd |pwgnigh;
Jwuunwlwé 100 Edpnihg

pniyjwwnpynd £ wwhb] 75 GBypnu:
Uwluwiu Gpb uwhdwuwihu
Gwpwnpnypp  Awuubp  40%-h,
EYwdninubpp 100 Edpniny

LUL{b[LUUUJ[nL r]-bu”-)m-d ‘;UUPLIUUUW‘LU «MwpAn S wbgw wwpw  Swplbpp  npwbiu

YYwpnnwuwnp dhwiu 60 GYpnu hpbu  wubwenn ubipnpnid nnipu gpbipy:

—GASBEEGEN —

“Can I write off last year’s taxes
as a bad investment?”

wwhbi:

Fwpdp uvwhdwuwiht Gwpluwnpniypubpp wpunwnpnipjwu dwdwp W
GUwdnunp Ypbwunnd Gu Gpbp wwwnbwnny: Unweht' pwpdp uwbdwuwihu
Aunplwnpnypubpp fungpunnunnd Gu wypuwwnwupwiht gnpénwubnpjwup L
ujwgbgund  wphuwwnwuph wpunwnpnnuwunipinwup: Cpp uwhdwuwihu
Gwplwnpnypubpp Awuund Bu 55 Jwd 60%-h, dJwpnlwug hpbug |pwgnighy
Eywdninubph YGuhg wwlwu £ Gwuund: buly Gpp dwpnhy b yptwyh pbu
Juwuwnwwdh utd dwuu hpbug wwhb], upwup ;6U dguind Jwun Juuwnwlb:
Npny dwpnhly, pbplu npnug wdnwuwlwu gnuygbpu wppuwunnud Gy, nnpu
Ygwt wphuwwnwuphg: Uinwubpp wwpquwbu wybih phy Ywohuwwnby, wybih
Juwn Jwugubu pnpwyh Ywd wipwhuh whuwwnwnbn Yuwhuptunpbu, npuinkn
wpdwynipnubpu wybih Gplwp G Ywd nph Jwipt wybih Gwpdwnp £ buly
nippubpp gnpdwanipy |hubint ywpwagwind wybih dwupwypyhun Yhutbu
wphuwwnwuph  punpnipjwd Awnpgnd,  YSpwdwpdbu  inbnwidhnpunipinit
wwhwuonn wpuwwnwiuphg Jwd w)puwwnwdwpdh pwpdpwgnihg Yuwd
Ydnnwuwu wju dwuhtu, np Anwuljupwiht, uwlwju nhulwihu gnpd ububint
dgunnid nwbhu: Pwpdn fwpuwnpnypubpp Yuwpnn Gu unyuhuly pbpbp upwi, np
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Epypph wibuwdbs wpnwnpnnuwunyeinwy wwwhanynn wohuwunnidp wybih
gwon hwpybp niubgnn Gpypubp nnbEnwighinfuyh: Ldwu wpnwaqwnep YYpdbwunh
wniw whuwwnndh pwuwlu nt wpnwnpnnulwungeinup’ Awugbgubing
wpunwnpnipjwy dwywjubph uwqiwu:

StuwugnLp’

Swplwnpnp

Pawpytb, dwpnwug J1GS dwup, b wwunwupwy uwhdwiwiht
Awpluwnpnyph pwpdpwgdwy, wpuwnwwnbnp wudhgwwbu zh 1ph Ywd zh
ujuh wydblh wunwppbp w)huwwntb: Npuk Jwubwghwnnipinu dbnp pbpbnt
Awdwp wnwphubp dwhuuwd wudp fwwuwpwn Ypwpnwwlyh wohpuwwnb L
owuwuhpwpwp  Juwopuwunph, Awunlbwwbu Gpt  uw  hp  Jwuph
wibuwbwdwnwpebp thnynd £ Uwuwis pwqdwphy Gphunwuwnpnutn, npnup
nbnlu Jwutwghunwgywd nwngnid unwuwnt ninnipjwdp  wpdbpwynp
ubpnpnuiubp 6 Ywuwnwpb, pwpdp  uwhdwouwihu  Awplwnpnipubpph
wwuwnbwnny wylu y6u dgnh nw wubk: CEnbwpwn, pwpédp Gwplunpnypubph
npn) pwgwuwlwy ABnlbwupubp whuwwnwoupwiht gnponwbnejwy  Ypw
Yqqwgytu wwwagwintd unwphubp wnniawly Ypbwuwnynn
wpunwnpnnuwauntpjwy wnbupny:

Fwpdp AGwplwnpnypubpp npny dJwpnwig Yunhwbyu swb wogub)
wiuwyhuh gnpdnwubinipjwu, npnd upwug wpunwnpnnuwunyeiniuyu wybh
gwdp k, pwuh np winwbu upwp unhwywé tu (huph Gwpytbp yéwpb;: Oppuwy’
pwpdp Awpybph ywuwmbwnny npwljw| ubplwpwpubp Jupdbine dwhuubpp
YobGowuwu, npp Awdwuwpwn Yhwugbguh upwu, np hupubpn Yubpybp &bp
ubhwlwu wnwu wywwmbpp, unyuhuly Gpt nw wpnnuuwydbuninpby wubne
Awdwp pwydwpwn Adnnejnwaubp pniubp: Cpb Awplwnpnuypubpp pwpén
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sihubhu, ypn$buhnuw) uEpYwpwpp wyhuwwnwupp dbq Awdwp Jwungbih guny
YYywuwnwnbip, huy nnip &6p dwdwuwyp Yupnnwowihp wjuyhuh whuwwnwup
Ywuwnwpbint ypw dwhuub), npu wnwyb] jrwdwuwwunwupuwubp &6p nidbphu:
Cwpybph ywwnbwnny pwpwpwd wiu pupwuubph wpnnuupnd wnwowuntd
E Jwuntund b nunbuwlwu wuwpwniniuwybunnipiniu:

Cpypnpn.  pwpdp uvwhdwuwiht  Awplwnpnypubpp  pwgwuwpwp
Yuwgnbu Yuwhunwih duwdnpdwu U Swlwpnwyh, U wpnnuwydbungejuu ypw:
Pwpdn Gwplunpnuypubpp Juund G omnmwpbpypjw ubpnpnusubpp®, huly
nbnwlwu ubpnpnnubpht unhwnd Gu  ubpnpnidwihu dpwgpbp  npnubg
wpwnwuwhdwund, npinbn U Awpybpp, U wpunwnpwlwyu dwhuubpu wybih
gwdn Gu, pwiu Awipbuppnid: Uw Ypbwunnud £ ubpnpnwiutpp bW wpunwnpwywo
uwppwynpnidubph  wnuwjneintup, npnup wnunbuwwy wbh pupwu bu
Awunhuwunid:  SGnwlwu  ubpnpnnubpp  unguwbu  Yuwppunpbuy wgu
Spwanpbpp, npnup  ubpYwiphu  GBYwdninp  pwpgund Bu Awpynwhg L
YSpwdwnybl wit dpwagnpbiphg, npnup pEL pwpdp BYwiwnwptpnipnu” Gu
wwwhnynd,  uwluwib npnug nbwpnid  Awplybphg huntuwthtnt
Guwpwynpnipinwuubpp phy Gu: Uju Awplwiht wwwuunwaubpp dJwpnljwug
pny G wnwlhu wudtwwyu wh nwbuw] w dpwagpbphg, npnup jGu
wybjwgund nbunipuubph wpdbpp: Ypypht nbnh £ nwbund vwhdwuwhwy
Ywuwhwnuwih Juwuwnund,  huly nGunipuubpu hptug wnuwybjwagniu
wnpunwnpnnulwunipinty wwwbnynn tywawynipjwdp ;6 ogunwgnpdyntiy:

Cppnpn. pwpdp uwhdwuwihu Gwplwnpnipubpp dwpnwug npnnud Gu
Awpyiwly pwqwiu yudwgbgunn wypwupubph hnpuwpby Gwpydwu pwquu
ujwagbgunn” wwpwuptubp uwywnb| yuwywd tpwy, np Gwplydwl pwquy
yudwqbgunn wwypwupubpt wnwyb| swpupunpbih Yuwpnn Gu (hub: Epp gudnid
Gu Awplyiwu pwqwu ujwqgbgunn wwpwupubp, qunidp Jwuwnwpnn wudp
npwig wdpnnowlwyu wnpdbpp yh ybéwpnid, pwuh np juwuwwpjwd dwhuup
Ypbwuwnnid £ Gwplbpp, npnup wjwwbu wybwnp £ Jéwpbp: Cpp uwbdwuwihu
Gwplwnpnypubpp pwpédp Gy, Awpydiwu pwqwiu udwgbgunn dwhuubpp
Switdwunwpwn hountd Gu:
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Ujnwhuh  Jdnunnbgdwt Jwn ophuwly £ 1970-wlwu  pwlwoubphu
pphunwuwlwy wpunwnpnipjwy 2pkin Rolls Royce wyunnitpbuwih Jwwnpp:
Ujin  dwdwuwlwypowund Uhwgjw] Rfwqwynpnipintuntd  uwhdwuwihu
Eywdwnwihu Awplwnpnypp pwpdp Glwdnh dwund Ywqdnd Ep punbnuy
dhuylh 98%: Uyn  AGwplwnpnuypp JYbwpnn aGnuwplwwbpp  wpnn  Ep
wywnnitipbuw qub] npwbu Swplydwd pwqui bqugbgunn dwhuu. nipbdu, hugAt
Eygnunhy, wybh pwulwnpdtp wwnndtpbuw yqub;: Ywwnwpbind wn qunudp’
dbnuwpywuwnhpne ywhnypp Yudwgbp wdunndbpbuwih quh ywding, wubup'
100 000 $niuwn unbphugny, uwwu dEnuwplwunbpt hp whnyphg wiuwbu,
pt wjuwbu punwdtup 2 000 $nun unbiplhtgp Yuunwuwp, pwuh np 98%
uwhdwuwiht Gwpywnpnyph nbGwpntd 100 000 $niun unbpthugp Yudwabgybn
2 000 $niun  uwnbplhugh:  Uprynopnid wybuneejnwup Jéwpnd Ep
wywnnibpbuwih wpdbph 98%-p (Awplwiht Gywdninubph Ynpunh dhongny):
Cpp Uhwgjw| RPwgwynpnipintup uwhdwuwihu Awplwnpnypp hebgnbg 70%-h,
Rolls Royce wyunndbpbuwubph Jwbwnph swdwiubpp Yupny udwqbghu:
Cwplwnpnyph heobigniihg AGunn 100 000 $niuwn uwnbipthug wpdnnnipjwdp
wyunndbpbuwu dEnuwplwunphpnot wydd ny pE 2 000, wy 30 000 $niuwn
unbplhug  wpdbgwy: Uwhdwuwiht  Awpluwnpnyph  hobigniip  Awpniuwn
pphunnwuwghubph Awdwp pwwlwuhu pwpdpwgpbg Rolls Royce qubint
wndbpp, b wpnynupnd upwip wwlwubgpht hpbug qunwiubph dwywjutnn:

Fwpdp uwhdwuwiht Gwpuwnpnipubpu wphbunwwunpbu Ypbwunnid
Gu Awplyiwu pwqwi ujwabgunn Ywd npwbu gnpduwlwiu dwhuu nhunnwplyynn
wwpwupubph wnpdbpu wudtwlwu Jwlwpnwynd, pwig ny Awuwpwynipjw
dwlwpnwynd: Ywupuwwnbubih £, np pwpdp uwhdwiwihu Awplwnpniph
pwhudnn Swplwunnwubpu wydblh pwwn thnn Yowpuubuy Gwpydwu pwquit
udugbigunn quniudubiph, opnptwly’ 2pbn gpwubbuywyubph, Cwywywiu Ynghubpnid
gnpdwpwnp Awdwdnnnubph, Ynpwynpwunhy dwdwugh U Swnwinnwlwu
wywnnibpbuwubph Jpw: Rwuh np Awpyiwy pwqwi ujwgbgunn udwu
owhuubpp Ypbwunnd Gu Gwpybpp, dwpnhy Awbtwhu wiuwyhuh wwpwuptbn
Yaqubu, npnup ythu quh, G unhwyywd |hubhu npwig wdpnnewwu wndbpp
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Jéwpbp dwwmunidp U woawpnnuowydbunnipiniup pwpdp uwhdwuwihu
Swplwnpnypubph W npwig wpnyniupnd iwpwnpywd upwuubph Ynnduwyh
wqnbgnipintubutpu Gu:

Cwpywnpnypubph, Jdwutwynpwwbu  pwpdp  Awpluwnpnypubiph
hobignidp unynpwpwp Ywpnn £ dGdwgul] Bywdnin Jwuwnwybint pupwup W
pwpdpwgub| nbunipuubph  oguwgnpddiwl  wpnjniuwybunnipintup:  2005-
2008ppR. Ypwuwnwuh Ywnwdwpnipinup  Awpluwihu  opGuunpnipintuntd
wpdwwnwlwyu  thnthnfunipintutbp uwwnwnpbg: 2004p. Yhpwnynn puwudbly
nwppbp Awplwnpnypubph phyp 2005p. Ypbwwydbg b nwpdwy ybgp: 2009
pYwlwiuhg ujuws' Swdwpwlwu Awpybpp GYuwdnwbwpyp bW unghwww
Awnpyp) Ypbwwndbight™  Jbpwgtbing  unghwjwywu  Awplp b Yhpwnbing
widbwlwu Glwdwmh? Swpydwy (Gwdnwblwnply) Yhwubwlwy npnuypp
$hahjwlywu wudwug fwdwp: Uwhdwiwihtu Glwdunwbwpyh npnypwywihp
32%-hg Ynpbwunybig 20%-h:

Jdbpunid pubwpywd Awlwppwuhy waqnbgnipinwubpp pwqdwphy
nunbuwgbunubph unhwbght ywwnwwub] «Awdwbwpp Awnpynid» Ynyynn
Epunypp, nph nbwpnd uwhdwuwiht Awplwnpnypp npnwlyh udwquagniyu
otuhg ABwnn BYwdwnwihu pninp Jwwpnwlubph Gwdwp unyuu £ Qkwpydnn
aJwquwaniu 60p  pwdwlwouwywh  pwpén hubine nbwypnd wpnn k
wiuniwdbuwjuhy  tpwouwyb], np  punwuhpubpnd  Gwdwnh  dESwuwnw
gniqgwhbn Juwybjwuwu swlb Glwdnhg npwbu ninynu Yyéwpynn thwunwgh
Swplybpp: Cwun AEnyndnwwhunwlwu Gpypubp, win pYnd® Mnuwuwnwan,
Jdpwuwnwup, UnJuyhwu b Ubpphwt wnwehuu Ehu, np wugwu Awdwhwnp
Swpydwi: huywbu Juuppwwnbudnid Ep, yuunwpgwd AEunwgnuinnipinwup gnyg k£
wnwlhu, np  Udwu  pwnwpwlwunipiniup  udwqgbgunid £ wnunbuwlwi
gnponwbnejwy wiu Jwudwpwdhup, npp nbnh £ nubund wjuwbu Ynyqud
unybpwiht jud punbwunwljw wnunbunipiniund’ wnwig Awdwwwbwlwi
gpwugiw:

Cd Awlwnwlp, Swpybph 06§ ywihnd pwpdpwgniubpp Ywpnn Gu
wnbunwh wgnbgnipintt nwwbuw] wnunbunipjwu  ypw: UGS 6quwdwdh
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wmwphubpht Upwgjw]  Lwhwugqubpnd  ppwlwiuwgwd  Aupluwihu
pwnwpwlwunpintup npw  Jwn ophtwly E 1932p. thnpdbind Ypbwuwnby
nwouwihu pinwbh ywlwunipnp' fwupwwbunwlwy Cnbph Jupywlwaqdp
nGUnypwunwluwu Unugpbut punniutbghu Uhwgjw|  Lwhwugubph
wwuwninipjwy dbe puwnwn dwdwuwluwopowuh Awplwnpniuyph wdbuwdbo
pwpdpwgnwip:  Shghjwywu  wudwug  Bywdwnwhwpyh  wdbbwgwadnp
uwhdwuwiht Awplwnpnipp 1.5%-hg nwpdwy 4%: CUwdwnwihu uwunnqwyh
wlbuwpwpdp Yeunnd wnwybugnyt uwhdwuwiht fwpwnpnipp 25%-hg
pwpdpwgwy UJvhbuyl 63%: Cuwnn Enpjwt, wudowlwu Bywdunh Awpluwihu
nnnypwywthbpp dbhy twpnd wydbih pwt Yphawwwnlydbghu: Cwpltiph wyu
whnblh pwpdpwgnip Ypbwuwnbg wnowihtu nunbungeiniuubph® Awpynidhg
GGuinn unnwgynn Glwdnwnp W Juwuwnwybnt, uwywnbnt, ppuwinnnipintuubp L
ubpnpnuiubp Juwuwnwpbine pupwap:  Uprnynwpubpu wnbunwih  Eht: 1932p.
wpunwnpnipjwd  hpwwu dwywip ujwgbg 13%-nY, npp UGS 6quwdwdh
dwiwuwlwypowuh JG4 wwpw pupwgpnd wnbnh nubgwd wdbuwdbs
wuynwdu kp: Snpdwgpynipiniup 1931p. 15.9%-hg wbbkg' 1932p. Awuubiny 23.6%-h:

Cunwdbup  ynpu wwph  wug  Mngytinh Juppuwlwadp - Ynphhu
pwpdnpwgnbg AGwpybpp’ uwhdwuwiht Awpyh wnwybjwgnyt npnypwywdp
1936p. uwhdwub|n 79%: Ujuwhuny, 1930-wlwuubph Gpypnpn YGuphu pwpén
Eywdnin Juwunwynn wudhup h yhbdwyh Ephts hpbug wphuwunwd jnipwpwginin
[pwgnighy nnjwphg punwdtup 21 gbuwnu hpbug wwhb] (Swunpnipinty.
AGuinwppphp £ Awdwnpb] pEluwont Nnuqybnp™ wipu pwnuwinphzh ulgpnid
ubpwijwgwd  punupbpt hp  dwpiwquwhnipjwtd  opnp hpwlwuwgywd
Awpywiht pwnwpwlwunipjwu Abwn): UGS Squwdwdh wnwyb] dwup ni
GpUwpwuwnl (hubin bwl dh pwih wy gnpént bwwuntbg, win pYntd’ thnnh
wnwownpyh Aujuwjwywu Ypbwuninwp L dwpuwwnnippbph UGS ywthny
pwpdpwgnuip: Uwlwiut wwpg £ bwl, np pb Cndbph, pE Nnigybiunp
Jwnwlwadtiph opnp wnbinh niubigwé Awplwiht pwpdpwgnidubipp qquih nbp
fuwnwghu Udtphjwih ywuwndnipjwy wiu nnpbpgwlwu thnyned:

Pwndn uwhdwuwihu Aupywnpnypubiph Swlwhupwuhy
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wqgnbgnipiniuubpp puunhp Gu ny dhwiu pwpédp GUwdnwnubp nwbgnnubph
Awdwp: Cwitdwwnwpwnp gwonp Bywdnun nwbgnn dwpnhy unyuwbu ny
wlubwiin pwpdp uwhdwuwihu Awpluwnpnypubph G pwpuynd. npwup
[pwgnighy Awplybpu BU' gnidwpwé wnpwunnipjwy gdhg gwdép Glwdnin
nwubgnn wudwig vwwuwnubph dpwagnpbphg unwgynn ogninubph Ynpniuwnp:
Ophuwl' bGupwnpbup' $haghlwlwu wudh GYwdnwnp 20 000 &ypnihg
pwpdpwunwd k£ 30 000 GYpnih, bW wpnyniupnd GYwdwnhg b wuwwnwywpdhg
wuwhynn Awnlbpp |pwgnighy Juunwyp ywwubgunid Gu 30%-ny: Fwgh win,
Eywdwnh JGdwgdwu AbnLwupny $hghlwlywu wudp Ynpgund £ gnpdnn
unghwjwlwu dpwgpbphg unwgynn 5 000 GYpn ogniinp: Lw unhwywd Yhup
80% ny wluhwin vwhdwuwihu Awpywnpnuyp Jéwpbi: 30%-p Yhuh pwpép
Awnlytph, huy duwgwd 50%-p° vwwuwnmwiht dpwagpbph ognunubph Ynpuunp
inbupny:

Lpwgnighy 10 000 GYpn Jwuwnwlnn dwpnhy, npnup Awplyynd Gu wyu
AGwplywnpnypny, YYwpnnwowu wwhb dhwy win GBUwdnh o 20%-n:
Uubwynnptbu, uw qqwih ywihnd Yyptwunph win dwpnwug Jwuwnwybint
fupwup L GHWInwht vwunninpny Ybp pwpdpwiwip upwug Awdwp wybh
nddwn Ynwpduh: Uyu puunpht uwunpwnwnouwup Uwu 3-h Fwunwnphy 8-nid,
npnd  Ynwnwuwuhpdh  wnpwoaubbpunwihu Spwgpbph wgnbgnipiniup
wnpwunnipjwy Jwlwpnwyh ypw:

Udthnthbup. nnunbuwlwu JBpinwdnipjnup gniyg £ wnnwihu, np pwpép
Awpluwnpnypttipp, win Y’ npwbu$bipnnwiht dpwgpbiphg  unwgynn
ogniinubph  Ynpunnd wpunwbwingnn ny  wlubwin  Awplwnpnypubpp,
Ypbwunind G wpunwnpwlwu  gnponwbneintup, wpgbluwynd  Gu
gpwnywonipjwu U ubpnpnuiubph wép W dywuwnnd Gu nbunipuubph ny
wpnnuuwybun  ogunnwgnpédwup:  pwup  punypunnuin Bu Awunhuwantd
pwnpgwywbdiwu U GYwdnh wbh fwuwwwpbhu: UJGhy, mnunbuwlwu dwun
dwiwuwlwpowuntd Awplwnpniyph 06§ ywithny pwpdpwgnwiubpp Yupnn Gu
nunbunipjwu Awdwp wnbunwh AGnbwupubp nuubuwy:
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SkuwujnLp’

thpwpihpubinh uwuniphg

Pawnpyt, qwdnp AGwplwnpnypubph wnwinipiniup  ;h tywuwynid
fwnlbphg wqwuwnnid: Puywbu Ypuuwpybup unnpld Uwu 3-nud, npn Ghduwidnp
wwunbwnubpn npnwlyh wwpwupubph nu dwnwinipintuubph wnlwiniejnwui
wwwhnynd £ wbwnpiniup, pwuh  np o oniluih dhongnd  npwup
dwuwnwlwpwpbp pwpn £ Cwuwpwynipiniuubpp unyuwbu hpwynwp nwbu
npnyt|, pE htuywyhuh Awplwiht W Swhiuwiht pwnwpwwunipiniuutp Gu
gwulwund Yhpwnb| Gywdnp pwohunidp dhndhnpubine Awdwp' Gwdh wnubing
upwuubph n jupwppwnbudwd  ABnbwupubph  wanbgnipjnwubpp: By
yEpowwbu, huywbu Ypuuwpybup ovwlb Uwu 3-nd, wun tnunbuwagbunubn
Ywnpoénd Gu, np Gwpybpp nt wybunwlwou Swhuubpp  (wpuwbu  Ynydwé
Auwnplwpinebunwihu  pwnwpwlwunyeinwp) nbp Gu puwnnd tunbuwlwu
gnpdniubnipiwu ubppht wwnwunubpp ujuqbgubnt gnpdnid:

hawpyb, fwpybph pbnp 2wwun wybh 066 k, pwu ubpgpwywd npwdwywu
Uhongubph wgnbgnipintup (Awwnlwuwbu, Gpp win dhongubpu ogunwgnpdynid
o  wpunwnpnmuwunpjwyu  pwpdpwgdwy  uwywunwyny  wbunwlwu
ubpnpnuiubp wuwwpbint  Gwdwp):  Pwuh np 0Gd  Awplwiht  pbnu
puybpnipinuubphu npnnud £ gnpdbp punfwunwliw nnunbungpnwuntd,
SGwwuwlwi E, np upwup Ypwpniwvwybu wpunwnpb] wuwpnniawybun U thnpn
owywjubpny, npwbugh udwqbgubt Awplwihu  dwpdhoubph  Ynndhg
pwgwhwinybint fwdwuwlwunipinwp: Fwgh win, nppwu wybih 466 b pwpn £
Awplywihu Awdwlwpgp, wjupwy wybh wun dwdwuwly b gndwp wbunp k
dwhiubty  wyn Jwaqdwybpwnipinwubpp®  Awplwihu opbuunpnipjwu
wwhwuoubpp uwunwpbint Awdwn:

Pwpn Awpgbpnd  gnigwuppubp  dwybip Gppbp &bk, huy
wnrynpubpp puunpwiwpniyg Gu. wjuniwdtuwuhy, Cwdwohuwpbwihu pwayh
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Doing Business qbynigh Jwup Jwqdinn AGwplwihu pbnh  Juplwupywihu
wnnuwyh wndyuiabpp U Gwplunpnypubph, U SGwplwiho AGwdwlwpgh
pwnnnipjwy Jwuny) Ywndtu Graphwn G pynid:©? 2019p. wiktwpwnpbuwwuwn
SGwplwihtu nwwn nwbgnn Gpypubph wppnd Gu (htywybu bW wlyuuwinud Ephup
npnatutiph dwund) CLnuynugp,*? Uhuquwnipp, tnp QGjwinhwb, Pnjwaunhwy W
Shujwunhwu (huywybu bwl Mwpuhg éngh dh pwuh thnpp Gpyhp, npnugnid
uwyphg uwnwgynn Bywdninubph 2unpbhy Ywgqdwlybpwnipintuubpp gnbpb
Swnplytp y6u yewpnud): WdGuwwupwpbuwwuwn Gwplwiht nwwn nwubgnnubpp
Ywpdébu unyuwbu 6hpun Gu punpdb]l. npwup Gu dbubunbiwu, Undwihu,
Fnihdhwt, Qqwnp UL  YGunpnowlwou  USphlwou Cwiupwwbunngeinwn:
Coinyndntuhunwwu Gpypubph  Jwppnd wdbuwpbpl  Awplwihu
SAwdwlwpgbpt nwbu Eunnuphwu (12-pn tnbnnud), Ypwuwnwup (14-pn inbinnud),
lwnyphwa  (16-pn wnbnnd) U Lhwdwu  (18-pn wnbnnud):  UVugnidwihu
wnuwnbunipinu nubignn dhoht Gpyhpp 67-pn wbnnd £ gpbipk Cnluwunwup
dwlwnpnwyhu, npu, wupnpu, swppwudbih nhpp sk Epb AGunyndntuhunwlwu
Gpypubpp  Ywpnnwowiht hpbug  Awplught pbinp Pwipywy  Bphyputiph
wnwowwmwnpubph bW dpwunwuh dwwpnwyh hebgub|, wbh gniguuhubpu
wibuwu Awdwiwwunipjwdp Ypwpdpwuwihu:
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FULUNTPQ 2.7

Ugwun wnbiinnip

Uwpnnt GBlwdninubpt wéndd Gu, Gpp bw wy Gpypubph dwpnwaug Abun
wqwun wnuinpwihu Awpwpbpnipiniuubp Jupbine Guwpwydnpnipiniu £
nwubunLd:

Uquun wrlininipp” wwpqwwbu Swpnlwig pny £ tnwihu qub)
L Jwbwnb] wjuwbu, htywybu gwulwund Gu: Muwmwwuhy
Jwpuwwnippbpp!” unyuwhuh nidh Yhpwnnd Gu, huywhuht
nwqiwlwu powthwyndu k, pwuh np dwwwwlyp unyuu £
Ywupub] wnlbwnnipp: Cpynwh dholt vnwppbpniginwu wyu k, np
nwqiwluwu powthwlydwu dhongny wbunnipintuubpp thnpdndd Gu
hunypunnunt| hpbug pruwdhubph wnlunpwihu gnpénwbinipywup,
huy wwounwwuhy dwpuwwnnippbph dhongny wbunnipinuutubpn
thnpdnid Gu wnbwnph punypunnuubp unbindt| hpbug ubhwlwu
dnnnypnh Gwdwn: "

— CGuph 2npg, 19-pn. nwph pwnwpwwi tmunbuwgbn

Uhowqguwiht wnlbunnpp® Shduwlwund wya bnyu ulygpniupubpu nuah,
npnup qwulwgwd Ywdwynp thnppwbtwydwu Ghdpnid Gu puwéd: huywbu
ubppht, wjuwbu L dhowqqwiht  wnUwnnipp  wnlbwnpwiht gnpdwpph
dwuuwlhgubphg jnipwpwuyiniphu pnyp £ wwihu wybih wn wwpwupubp nt
Swnwinipintuubp wpwnwnptb] bW uywnb, npu wy ywjdwouubpnd Auwpwynn
sEp thuh: Epbp ywunbwn Yuw:
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SkuwujnLp’

Unpnynp wquuw wnbwnnipp wbwagnpénid kE wnpwwnubpht

Unwohu. gwuwgwd Epypnid dwpnhy pwanid Bu, Gt upnnwunid Gu
wwpwupp Ywd dwnwinipinup wnlbunph dhongn wybh Edwu &binp pbipbi,
pwu bpb ubthwlwu Gpypnd wpwnwnpbhu: Swpptp Gpypubpnd nGunipuubpny
wwwhnyywontpjwu Jwwpnwlu kwwiunpbu tnwpptbp E: Npn) wwypwupubn,
npnup Uh Gpypnd wpunwnptp pwuy k, wy Gpypnd Auwpwynp £ wybih Edwu
lhuh wpunwnpbi; Ophuwy' twp U funbwy Yhdwjwlwy ywydwabbp niubignn
Epypubph Gwdwn, huywyhuhp Gu Fpwghthwt W YUninudphwt, wybih dGnuwnnt £
untpbh wpunwnpneeintuntd Jwutwaghunwuwip: Qwithwynp gwdwpwiht Yihdw
nwubgnn  Gpypubpnd,  huywyhupp G Unnnqwu L Jdpwuwnwin,
dwutwaghwwund tu ghubgnpénipjwt bW wwnwuwnt wyghubph dwydwi
ninpwnubpnud, dhuynbn Uhphpp [nnwdhpg £ wpunwbwund: Ywawnwind W
Uduunpwihwinid, npunbn Annuwnwpwépubpp pwwn G, huy pbwlznipiniup’
unup, Jdwpnhy uwpipunpnd G dwudwghwnwow]  Annwagnpdnipinihg
unwgynn  wwpwapubph, ophuwly' gnptuh, Ybpwihu  Ynyunnipwobph
wpunwnpnipiwy, huywybu  bwl'  wiwubwpndnipjwu  nipnnipjwdp:  buly
dwuwnuhwind, npnbn Annwihu nbunipuubpp uwAdwowhwly By, vwluwyu
pwnép t wyhuwwnnidh npwlwynpnidp, Swpnhy dwutwghwnwund Gu wuwhup
wwpwupubph  wpunwnpnipywu ke, huywyhupp Bu  wnbuwpghlubpp L
$nuinnfughlubpp, wdunndbpbuwubpp U EGYupnowiht wwypwupbbpp:
Unlbuwnipp gnpdwpph pninp Ynnitpht pny £ wwihu hpbug nwbgwé
nGunipuubphg wybh pwun ubpnub, npwbugh wpnwnpby b Jwbwnbu wyu
wwpwupubpp, npnugnd upwup Jwulwghunwgwd Gu, L yqpwnyb] wiuwhup
wwpwuph wpunwnpnipjwdp, npp upwug ypw pwuly £ dunnd: Ujuwhup
Jwutwghwnwgdwy L wnbunph  wpynopnd dBdwund £ punAwuntp
wpunwnpwuph dwywip, W jnipwpwiginip Gpypnud dwpnhy Yupnnwund Gu
wybh pwpép Yebuwdwwpnwyh Awudk], pwi wyi ywidwbubpnid:
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CpYypnpn. dhowqqwiht wnlbunnipp nbnwwu  wpunwnpnnubphu W
uwwnnnubpht pny| £ tnwhu ognun unwuw Swupnwph wgnbgnipintuhg, npp
punpny £ pwqdwphy punpnp wpunwnpnipinwubph: Uju 4Enp fwnuwbu
Yuwplnp £ thnpp Gpypubpph Gwdwn: Uhowqquwiht wnbuinph dhongny inbnuiwiu
wnpunwnpnnubpp Yupnn Gu wybh 066 dwupnwpnyd wyhuwwnt b Awuub] wybih
gwon dhwynp Sdwhuuh, pwi dhwju nbnwlwu ntuih Awdwnp wphuwwnbint
nbGwpnd: Ophtuwl wnUuwnnipp Ynunw Nth{wih, FYwnbdwwih, Rwjwunh,
JdhGwnbuwdh W udwu wy Gpypubph nbpunh| wpnwnpnnubphu pny £ tnwihu
ogunyb| vESwswdw| wpunwnpnipjwt wnwybniyepintuubphg: b upwup hptug
wpunwnpwupt  wpnwbwubine b npunid Jwbwnbint  Auwpwynpnipinit
ynuubbwiht, upwiug wpunwnpwuph dhwynp dwhuup wwn wybih pwpép Yhubp,
pwuh np nbpunhh inbnwlwu nilyuoubpp ywthwquwug thnpp Gu U ;6o upnn
pwywnpwp ywihny uywnnid wwwhnydb] wju ninpuinh funpnp pulybpnipiniaubnh
dEdwpwuwl wpunwnpwuph Awdwp: Uwlwiu dhowaqguwiht wnlunph dhongny
wju bpypubph nbpunphwihu pulybpnieinuubpp Ywpnn Gu 066 pwawyny
wpunwnpbp b Jwbwnb] b wpynuuwybunnpbu dpgwlygb] Awdwphuwpbwihu
ontjuinud:

Uhowqquwiht wnbwnnipp dwb nnbnwwu uywnnnubpht pny £ wvwihu
ogniin  unwuw| qubind JdEéwdwdw| wpunwnpnnubph  wpywnpwupu
wpunbpypnd: Cwyh wnubind hupuwphnh dwhiwgédwyu U Ywnnigdwy
wjuonyw Aujuwjwlwi dwhuubpp’ ny 0h Gpyhp wjupwu OGS ubpphu nlyw yniup,
np huptwphnh gnut 4Gy wpunwnpnn Jupnnwow |hwpdbp dGdwdwlw
wpunwnpnipinty - hpwlwuwgub] Gpyph  ubpund: Uwlwiy  dhowqquiht
wnuwph 2unphhy Boeing U Airbus puybpnipjniuubpp Ywpnn Gu wybh tdwu
quny wwun wybih 0t pwuwyny hupuwphnubp Jwwnb;: Upnynupnd’ pninn
Gpypubph uwwnnnubpu £ Ywpnn Bu udwu dGdwdwdw| wpwnwnpnnubphg
wybih Edwu qujwéd hupuwphnutbnny prybi:

Cppnpn. dhowqquwiht wnbwnnipp pupwuntd £ dpgwygnipintup inbnwuwu
ntjwintd b uwwnnnubpht pny £ wwihu wwypwupubph  wdblh g
punpnipinty nwbuw; L wybh gwdédp qubpnd qubp  Uhowaqgquwihu
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dpgwlygnipintut wupunfwwn unhwynd £ nnbnwlwu wpunwnpnnubphu qgnu
duw Uy unphwynd £ upwiug pwpdpwgub] wwpwupubph npwyp b gwodn
wwhb| qubpp: Uhwdwdwbuwly wpnbpyphg dwunwwpwpynn wwpwupubph
(wiy  wmbuwlwuhu  uwwnnnubpht  puwnpnejwu wwn wydblh ULS
Guwpwynpnipinwuubp £ wvnwihu, pwu dhowqquiht wnunph pwgwlwinipjwu
wwdwuubpnud:

MEwnnejnwubpp Awbwh Juwunuwwpgbp Gu  punnuund, npnup
uwhdwuwthwynd Gy dhowqquiphtt wnUuwnipp: Ypwip Ywpnn Gu  hub)
dwpuwwnnippbpp  (ubpdnidynn wwpwupubph Awdwp qwudynn Awplybp),
pYynwwubpp (Ubpdndynn  wwypwupubph pwuwlyh vwhdwuwthwyndubn),
thnfuwpdtpubph®” JGpwAlulynnnipiniip  (nbnwjwt  wndnyph  wnpdbph
ubpdndniiubpt wphbunwwu  Ypwynd quubip L wpunwhwunidubpp
hupwub|p) Ywd ubpdnidnnubph wd wpunwbwunnubph uyuundwdp Yhpwnynn
pintpnypunwuiu Ywunuwluwngbpp: Unluwnph pninp wju
uwhdwuwthwynwubpp dEdwgund Gu gnpdwppwihu dwhuubpp b Ypbwunnid
Gu wnlUwnphg unwgynn ognuntibpp: buywbu upmd £ CGuph 2npou wiyu
pwnwnphsh ulygpnid pbpdwé dtopbpdwu e, wnlunph fungpunnunubpp udwu
Gu nwqdwlwu powthwlydwyu, npp wbwnnipinwup Yphpwnnd £ hp ubthwlwi
dnnnypnh  uwuwndwdp: bkuywybu U puwdnt  powthwynidp, wnlunpp
uwhdwuwthwynwiubph inbupny powthwyndp unyuwbu Juwu £ Gwugunid
dnnnypnhu:

Upnyip gwilwgwsé Gpyhp wbwp £ wqwu wnlwnph Ynnduwlhg
Awdwnpyh: Epb tnbnwlwu wnbuwnph YEunpnoubpndd b untybBpdwpybunubpnd

pninp inbuwlyh wwpwopubp wnw Gu, gnigb nnowdhwn £ Gupwnpbip, pb
nyjw) Gpypnd wquinn wnbunnip £ wnphpnid, uwlwu hpwwunipintup Ywpnn £
wy  hub:  Oppuwly  Nypwhphuwind  dhoht Jdwpuwwnnippp  pninp
wpnynuwpbpwlwu  wwpwupubph Awdwp gbpwqwugnd £ 10%-p, huly
gintnwununbuwlwt wypwupubph Awdwnp dhuyl 20% L Uy wwypwupubph
ubpdndniiubph Awdwp £ wydbh 066 fjunypunnunubip Gu unbinéynid. ophtwly’
wpuwpp Awnpyynid k£ 50% npnypnd, hulj wplwéwnyh dbpp’ 30%: Aninwphwintd
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Cdpwihnipjwu wunwd yhwunhuwgnn tpypubphg ubpdndynn wwypwupubph
Awdwp Jdwpuwwnnippbpp 5-45% Gu Jwaqdind: Uhwgjw| Lwhwugubpnid
pYynunwubp Gu vwhdwuynd Ywpuwdpbpph, wpwnph, Ephjwiht uwhpunh,
pwdpwyh, nmwywph duh, ywhwonwgwd pintunup b Shuwhununph Gwdwn:
fynnwubpp gbpwqwugnn  ubpdndnwubph  uuwwndwdp  puhun pwpép
dwpuwuwunnippbp Gu Yhpwnygnid:

Uwpuwwnnippbiphg pwgh wbwneiniuubpp Ywpnn G wy Ywd npny
Gpypubphg ubpdndynn wwpwupubph sjuwundwdp pynunwubp uwhdwub]
(WEpUIndywd wwpwupubph pwuwlwihu vwhdwuwhwynidubp) Ywd unyuhuly
wdpnnontpjwdp wnpgbib] win wwpwupubph ubpdnidnudp: Uwpuwuwnnippbipn,
pYynwnwubpp, wpgbpubpp Ywpnn Gu ogunnwgnpddb) ny dhwju  wnlunph
pwnwpwlwunipiniuubph  swwuwnwlubpnd: Ophtuwly’ bpp  Nypwhuwind
pwhuntdubip uyudbght, b Wwunwupiwy pwnwpwlwy téEph" Nnuwuwnwp
gnpbpeb wdpnnonipjwdp wnpgbitg gnindpbpph ubpdndndp Cypnwwlwu
Uhnipintuhg, Uhwgjw] Lwhwugqubphg, Ywouwnwihg, Uduwnpwihwihg UL
unpybghwihg: 2018 U 2019 pYwlwuubpht Uhwgjw| bwhwuqubph dwpuwgqwhb
Ppwdht h wwuwwupwt puwunwih A dwgwd puwnwpwluwu
nwpwdwunipintuubph’ Jwpuwwnippbph pwnwpwlwuntpinty ogunwagnpétg:

Sunbuwghwunnipjwu AEn uw yniubgnn dwpnhy Awbwhu wyunnid Gu, np
ubpdndniiubph uwAhdwuwhwynubpp Yupnn o wphuwwnwnbnbp unbindt:
huywbu puowpyb) Gup Uwu 1-h Fwunwnphy 9-n1d, wpdbip unbindbiu £ huwwbu
Yuwplnp, ny pE wohuwunwunbinbp unbndbip: Cpbt w)luwwnwunbnbph pwouwyp
awwuwnbp pwpép Gwdnunubphu, dGup Yunbndthup witpwy w)uwwnwnbn,
nppwu guwuwiwihup: Pninpu Yywpnnwuwihup dh on thnu thnpky, djnwu opp'
wiju Abwin (gub: Annpu whuwwnwup Ynwbuwihup, uwwio Swipwhbn wnpwwn
Yihubhup, pwuh np udwu wuwwnwuph wpnnwpnd wiuwyhuh wwpwupubp n
ownwinipintuubp ykphup uwnbndh, npnup Jdwpnwiug Awdwp wpdbp bGu
ubpywiwgunid:

Ywnpnn k£ pw|, pbt ubpdinddwu vwhdwuwhwynwubpp dGdwgund Gu
qpwnywénipjwy dwlywpnwyp, pwuh np npwig dhengny wwounujwiynn
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wnrynwpbpwwy ninpunubpp wpnn Gu punuiudb] yud wnudwaqt Yugnw
Jphtwynd duwp; Uw ;h tpwawynd uwlwiu, np uwhdwuwdhwyndubpp
dGowgunid Gu GpYyph qpwunywénipjwu punbwunp Jwlwpnwyp: Chobp Uwu 1-
h Fwnwnphy 12-ntd pubwpyqwsé Gpypnpnwiht wgnbgnipiniaubpp: Spp hug-nn
wbwunneiny pwpdp  Jwpuwwnnippbp, pynwnwiubp U wy wpgbpubp k
uwhdwund, npnup uwhdwuwhwynd B ownwnpbpypyw puybpnipinuuubpp’
ndyw| bpypnd  hpbug  wwpwupubpp  Jwbwnbint  nwwynipinwp, nw
Jhwdwdwbwly Ypbwwnnd kE onwnpbpypjw puybpnipiniuutph’ wndywy Gpynphg
wwpwupubp  qubine Ruwpwydnpnipinuup: Npuk Gpyhp  wwpwupubn
ubpdnébiny'” wyn Gpypubph puwyhyubipp Shwdwdwuwl ubpdniénn Gplyphg
wpunwlwiuynn” wypwupubpp qubnt juwd wianbn ubpnpnudubp Yunwpbn
KuwpwynpnipinLu Gu unwunty: Cbnbwpwn, ubpdnwddw
uwhdwuwthwynwubpuy  wuninnuypnpbu Yypbwunby  wpunwbwunidubpp:
Upunwhwudwy ypw Ghduynn ninpuubpnd wpunwnpnipjwy dwywubpp L
gpwnywontpinup Yudwagbu, npp Ypbgnpwguh wwunwwudwd ninpunubpnid
«wwhywiywd» wouwwnwnbintph wnwybnipyniup:“?

UnUwunpwiht vwhdwuwthwyndubpp ny unbnondd Gu, ny £ yEpwgunid
wohuwwnwwnbintin, wy ipwnuwuwynpnud G npwiap:“? Uwbdwbwthwynidubpp
wphbunwlwunpbu  wyhuwwnnnubp W wy nbunipuutbp Gu ninnnd nbwh
wjuwyhuh wwpwupubph wpunwnpnipin, npnug wpunwnpuwwy dwhuud wy
Epypubph Awitdwwn wybih pwpép £ PFnnwpyynn wpunwnpwoph dwdwip b
qpwnywénipjwu dwwpnwyp uugnd Gu wiu ninpunubpnid, npuinbn wnydjwg
EpYyph nbuntpuubpu wybih wpnyniuwybun Gu, npuinbn Gpyph puybpninwubpp
ywpnnwuwiht  Awgnn  dpgwlgl) dhowaguwiht  nywynud, Gk yhubip
uwhdwuwthwynwubph wanbgnipjnup: Cbnbwpwnp, whuwwnnidp L dyntu
nGunipuubpp Abnwgynmd  Gu wju npppwnubphg,  npnbn npwig
wnpunwnpnnuwlwunipiniup pwpép k, W ninndnid Gu nbuh ninpunatp, npunbn wiu
wybh gwon E: Ldwu pwnwpwlwunipinwutp punnuwd Gpypubpnd ujwagnid
Gu pb pnnwnyynn wpunwnpwuph dwdwjubpp, pb BHwInh Swwpnwyp:
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Cupbpgwunipjwu ujnLp’

Fniwjp Lh, «Gnljwutp b wquwunnipiniu»

Uwpnlwug 066 dwup Ywnpdnid £, np pwpdp GYHwdnwun niubgnn Gpypubph
wohuwwnnnubpp y6u Yupnn dpgwlygb| onwnbpypwghutiph A6, npnup Gppbdu
opwlwu punwitup 2 Ywd 3 nnjwp G Juunwynd: Tw upuw] tnmBuwlbun £ L
punid £ pwpdp  wppuwunwdwpdbph  wnpjniph b Awdbdwunwwiu
wnwybnpintuubph  opbuph pintppdpnunidhg: Fwpdp GUwdnun  nwbgnn
Epypubpnid wphuwwnnnubpp (wy Yppnipinw bW pwpdp Gdunneiniuutp nuku L
pwqiwphy wpunwnpwlwu  uvwppwynpnuiubpn G wppuwunnd: Ugu
gnpdnbbpp swywuwnnd Gu upwug pwpdp wpunwnpnnwwungejwun, huyu k|
hpGug pwpép wohuwwnmwywpdbph wnpinip £ Awunhuwundd: Swoép Gywdwnwihu
dwlwpnwyny GBpypubpnd, huywyphupp Gu  Pnipniunht W Gpndwhwi,
whuwwnwywnpdbpp gwdn Gu Lbug wju wwuwndwnny, nn
wpunwnpnnuwuwuneeintup gwon k: Ugu thwuwnp, np niypwhawghubph dheohu
Eywiniinp puwubhug wugqwd wyblh pwpén £ pnipnuunhwghubph Gwdunhg,
ywbwp Enypwhuwghubpht ppwuguph pnipniunhwwa unipt Jubib):

Snipwpwginip Gpyhp dhown £ htg-np pwu Awpwpbpwlwounpbu wybih
jwy £ wundd, pwt dinwidbpp: €4 pwpdp, U gwép Gwdnwiht dwwpnuwy
nwubignn GpYypubpu wybih 066 wh Ynwbuwu, et Jwpnnwuwu hpbug dnun
Awibdwunwpwp wyblh jwy uwnwgynn wpunwnpwlwu  gnpdniubnipinw
owywibnty wybh 2w nbunipu Awnwgubint ypw YEunpnuwgub| owupbpp:
Cpb pwpdp Glwdwnwiht dwwpnwy nwbgnn Gpyhpp Ywpnn £ onwpbpypjw
wpunwnpnnubphg nplk wwpwup ubpdndt] wybih guonp qund, pwu wpdb win
wuwpwupp Gpyph ubpund wpunwnpbp, wyw wyblh swywwnwwbiwpdwn
ubpdnidt] wyu: UG phy nGunipuubp Yubpgpwydybu wjuwyhuh wuwypwupubph
wpunwnpnipjwy Ute, npnup Bpyph ubpund wpnn Bu dhwyu pwpénp quny
dwuwnwwpwpybl, b wybh 2w nbunipu Yninnyph wipwyhuh wwypwupubph nt
Swnwinipintuubph wpunwnpnieinw, npnup nEnwlwu wpunwnpnnubpp Ywpnn
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Gu gwép wpdbpnd Jwunwlwpwnbi* Unbwnnipp huywbu pwpép, wiawbu k)
gwonp Glwdunwihu dwwpnwy nwbgnn Gpypubph whuwwnnnubphtu ey
nwhu wyblh wn wpnwnpb], pwu Auwpwynp Yhubp wy ywidwuubpnd:
Upwnwnpnnuwunipjwt  wydblh pwpdp dwwpnwlu hp &bpphu Gpyne
nbwpntd £ pwpép whuwwnwywnpdbph Yhwugbguh:

h"uy  wbnh  Ynwbuwp, bGpbt  owmwpbpypw  wpwnwnpnnubpp
Jwpnnwiwiht uwwnnnubpht wwpwupt wibpwi Edwu wnwownyb|™”, np
nbnwlwu  wpunwnpnnubpp  Jwpnnwowihu dpgwygb Ui nbuwpnid
fuGjwahwn Ypubp punnwb] vnmunbuwwbu wpniniuwybun wypwupubpp, huly
nbnwlwu nbunipuubpt ogunnwignpét| wy pwubip wpunwnpbine Swdwp: Chotp'
dtp YEuuwdwwpnwyp ywpidwouwdnpdwd £ ny pb wihuwwnmwunbntph, wy
wwpwupubph nt  Swnuwjnipintuubph wnuwnipjwdp: Spwuuhwgh
wnunbuwgbun $pbnbphy Pwunhwt wju nbuwlybunyu wluwnne YEpwnd
pungdt] Lk 1845p. hp «lunpwaghp dndwlw] wpunwnpnnubph  wunwhg»
Epghdwlwu gnpénid: Cupwnpynd k£, np puunpwaghpu ninnydb| £ Spwauphwih
nGwninwwnubph wywwuwnht $Spwauvhwinid dndbp, jJwwwnbpubp W ubpphu
(niuwdnpnipjwy wy wwpwupubp wpunwnpnnubph Ynndhg: unpwagpnid
pnnnp  Ep  ubplwjwgdwd wn  wiu, np  nuwydnpnipjwd ywpwagwubph
nbnwlwu  Jwunwlwpwpubpp  «nndnid B ownwipbpypjw dpguwiligh
owhuowluhy dpgwlgnipjwu  AGnlbwopny. wn dpgwlgh’ [nuwdnpnipjwi
wwpwagwubpu wpunwnpbine wwydwuubpu pun Gpunyphu dtp ubthwlwu
wwdwuubph uuundwdp wjuwyhuh wnwybinipinw nwblu, np wnbnwywu
ntjuu Abnbnwéd £ upw wwypwupubpnd’ wubwjwuwwunpbu gwép quny:
Cpp tw Awjunuynd k, dtp Jwbwnpubpp nwnwnpnd Gy, pninp uywnnnubpp
upw Gu nhdnwd, b Spwuuhwih wpnynuuwpbpnpjwt’ wuphy dintnuidnpnudubp
ntubignn dh ninpun wudhowuwbiu |hnyht [wundd E»:

hawplytk, wyu dpgwlhgu wplu k. huy huunpwagph  GEnhuwlubpp
wwuwngwdwynpubphg wwhwuonid Ehu punnwb] dh optup, npp Yuwhwugbn
hwlyb]  wwuwnilbwuubpp,  wpbwpnnupyhy  Jwpwagnypubpuy neowy
pwgywdpubpp, npwybugh wplbp nyup Gupbp yubppwihwugbp: Punpwagpnid

167



pYwpyynid Ehtu (nuwynpnipjwt ninpuinp wio Jwubtwghunnipjnwubpp, npnug
wphuwwnwnbinbpph pwuwyp Ywybjwuwp, Gpb ubppht (nLuwynpnipjwi Gwdwn
wnplp ogunwgnpénudip opbuph nudny wpgbybp: Fwunmhwih nnGuwybnu wyu
Gpghdwupnd Auunwly k. nppwt k| puunpwgpny wnwownyynn opbupp
Ghdwpniejny pYw, wiu yh Ywpnn wdbih Ghdwp |hub, pwu nbnwluwu
wpunwnpnnubphu  «thpybine b qpunwoneintu pupwubint bwywwnwyny
gwdépwndbp wwpwupubph nu Swnwnipinuubph wnwniejntup Ypbwunnn
onpbiupp:

whunpn Uh pwih nwutwdjwyh pupwgpnd thnpuwnpdwy dwhuubpp
uJwagb] bGu, pbuyuy E Ypbwwnbp £ wnlbunph  pungpunnunbtpp: Unbwnph
fungpunnunubph Ypbwuwnnudp wdtbwwwnp b £ gwdp Glwdunwihu
Jwlwpnwy niutignn Gpypttpnud: 1980p. wnpwwn U quipgwgnn Gpypubpnud®
YUhpwnynn dwpuwwnnippp unynpwpwp Juaqdnd Ep 20% L wydbh: Cwwn
Gpypubp Yhpwnnd Eht bwlb thnpuwpdbph ybpwhuldwu dGpuwuhqdubp, npp
ndyw| Gpyph pwnwpwghubph Awdwp nddwpwgund  Ep ubpdnidynn
wwpwupubp qubint Awdwp nwpwnpwd dknp pbptip: Ujuon hpwydhbwyp
Ahdundhu wvwppbp B 1980-wlwuubphg ufuwdé' pwqdwphy qwpgqugnn
Gpypubp, win pynd’ Rpuwuwmwup L Cunwuwnwip, hobignhtu  hpbiug
dwpuwuwunnippbpp, pnywgpht mwpwnpwih hnpuwndbph yGpwbuynnnipiniup
U wnlunph wy punypunnunutp yepwgpha: Uipnyniapnid dhowqquwiht wnbunnpu
wpwagnpbu quipgugwy:

Uhgwqquwihtt wnlwinph wép pny £ wdbp deéwgub) pnnwplynn
wpunwnpwuph Awdw)fuwpbwihu swywubpp b uwywnndp Awugub] wybh
pwndn dwwnpnwyh, pwu Guwpwynp Yihubp Swuwnwy nbwypnid: Fuqdwphy
qupgwgnn btpypubpnd, dwutwynpwwbu' fupn  puwlybgwéd wuhwlwi
Gpypubpnd, wpwagnpbu wbb] £ d6Y upht pulunn Gwdwnh ywihp: Uydbih
wqwuwu wnlbwnphg Awnwwbu Jwhb] £ wnpwun puwlpnipinwup: 1980-2015pp.
dwiwuwlwhwwnwoénd  dwipwhbn  wnpwwn  Jdwpnwug phdp  nng9
wphuwp&nud onipg 1.1 dhihwpnnd udwqgbg’ wppuwpbh puwypnipjwt 40%-hg
udwqtiiny dhtyu 10%-hg b ywlwu: Ujuop quipquignn tplypbtiphg wafuwpbh
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dinwu - Bpypubp  wpunwbwiudnn  wwpwupubph dnunn Gpyne  Bppnpnp
dwpuwuwnnippny yh Awplyyned:

Fwgh win, dhowqgqwiht wnbwnph wép Ypbwunb] £ Awpniun b wnpwwn
Epypubph dholt BHwdwwiht wnwppbpnipinup: dbpoht  nwuuwdjwyubph
pupwgpnid qupgwgnn Gpypubpnud ujwundt] £ wybih wpwg wb, pwu pwpén
Eywdwnwihu  Jwlwpnwy nwbgnn  qupgwgwd  Bpypubpnud:  UJbhu,
Eywdnunubpp Awnuwbu wpwag Gu wob] Qpuwunwuntd b Cunjwunwuntd,
npuinbn wwypnd £ wppuwpbh puwypnipjwt gpbpb 0By Gppnpnp: Upnnwpnid
Eywdnwnubph pwohuntdp nne wphuwpand wybih Nt wybh fwdwuwpwywih &
nwnuntd, Awwnwwbu' 2000p. h y&tp:“4©)

Uwlwit Gwdwnh pwudwt ypw wnbunph qupqugdwu wanbgnipinwp
SGwbwlhu wy £ pwpdp Gluwdnwiht dwlwpnwy nwbgnn Gpyputbpnid, huywhuhp
tu Uphwgjw| bwhwuqubpp, Ywuwnwu, dwwynuhwu b Upldunjwu Sdpnwuwih
Epypubpp: Ywuhpuwwnbublh £, np pwpdp Blwdwnwihu dJwwpnwly nwbgnn
Gpypubpp  Ydgwbu  wprnwhwub;  wuwhuh  wwpwupubp,  npnug
wpunwnpnipintup pwpdn npwlwydnpnud nwwbgnn L Yppywd wphuwwnnid k
wwhwuontd'  dhwdwdwuwly ny  Awdwdwuunpbu  ubpdndtind  gwdép
npwlwynpnid  nwbgnn wppuwwnnidh Ynnihg wpunwnpwd wwpwupubn:
Cbnbwpwn, wnbunnipp Ywpnn £ dGdwgub] pwpdp npwlwydnpnud niubgnn
wohuwwnnidh  wwhwuowplyp gqwdp npwlwynpnd  nwwbgnn  wphuwwunnwdh
fAwubtdwuwn: Uyu nbwpnd pwpdp npwlwynpnd niubgnn  wphuwwnnnubph
Eywdninubpp gwdép npwlwynpnid nwwbignn wphuwwnnnubph GUwdnwnubph
Auwibdwn Ywébu' dGowgubiny EpYnh ubpunid Eywdwnwihu
wubwwuwnpnipinup: Jdbpoht nwuuwdjwyubph pupwgpnd  Blwdwnwihu
wuhwwuwnpnipjnup gpbpt pninp pwpép Glwdnwihu Jwlwpnwy nwbgnn
Gpypubpnd web £, b Ruwpwydnp £ dhowqgwihu wnbunph wép dwywuwnnn
gnpdnt £ Awunhuwghb:

ubpywiniu pwpén Glwdnwiht dwlywpnwy nwbgnn npny Gpypubpnid
dhowqquwiht wnlbwnph 7nipg unip pubwnwunnipjwid wihp £ ulwunynud:
Unwowwnwn pwnwpwlwu gnpdhyubpp wnlbunpwiht pungpunnunh wnwppbp
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unbuwlubip, Jwubwynpwwbiu' wnpww Gpypubphg ubpdnidynn wwpwupubpp
uuwundwdp uwhdwuwthwynwubp Yppwnbint Ynbp 6o wpbp Cluwdnwihu
wuhwdwuwnpnipjwy  dGdwgnip bW gwdp npwlwynpnid  nubgnn, pbpp
Uppnipjwdp wpluwwnndh Glwdnuinubph nwinwn wép dwywunnd 6o wyu
puwdwywu Ybpwpbpdnupht: Uwlwi wpunbn dGly wy puphunn Yuplnp
gnpénu - fw'  qwy  Ywgqdwlbpwdwsd  whbph pudpbiph  pwnwpwlwi
wqgnbgnipiniup: Ununpwiht vwhdwuwthwynidubphg ogninn Gu unwunid
wnwidht wpunwnpnnubp W upwug nbunipuubpp Jwunwlwpwpubpp (win
pYntd’ npny wohuwwnnnubin)’ wy ninpunubph uwywnnnubph W Swwnwwpwpubph
Guipypht: Npwbu Jwunu owmwpbpypjw  dpgwlhgubphg wwounwuwuybint
dwwwwynd  Yunwdwpnipjwup  npphugh  Gupwnpynn  ninpundbpp wy
Ywqiwybpwywd Gu, U upwug ognunubpp YGunpnuwgwd Gu ni Jwwn
wlubwin, hul uwwnnnubpp, wy whuwwnnnubpp L nGunipuubph wy
dwunwlwpwpubpp Ahduwlwund Jwwn Jugqdwlbpwyywd Gu, b dhowqquihu
wnlunphg upwug ognunubpp pwywlwi gpdwd bu: Ywuppwwnbublh E, np
Yuwqiwybpwywsd whbph fudpbpu wydblh 066 pwnwpwlwu wanbgnipinw
Ynwbuwu (udhpwwndnipjnuubph b pwnwpwlwu weowlygnipjwi wy aubpp
wnbupny)’ pwnwpwlwyu gnpdhyubpht wpwdwnpbin hpbug wnbuwybwubipu
wnwe nwub|nt nidtin pupwu:

SkuwujnLp’

Udbihu, Gpb, ophtwl, wynnuuwuwt wpunbpypnid wybih gwdp quny
wpunwnnpyh b wqwunpbu ubpdnweyh, Abopin £ wnbuub), pt huywybu £ nw
Juwuntd wppuwwunnnubpht: buly wybih wqwun wnbunphg unwgynn ogninubp
wjupwdy k| nmbuwubih y6u: Unbnph vwhdwuwhwynidubph nbwypnid wnnng
inunbuwlwi dunwobiwybpwp Awbwhu Auwnpnn pwnwpwluwu
nwqiwyuwnpnipjwu A Awlwunipjwu 09 £ dinunwd:
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Mwuwndnipintup  gnyg £ wwlhu, np wnbwnph  jwundwdp wbnn
ppuwdwlwu yGpwpbpdnupp wynunbughw| yunwug £ ubpywijwgunid: Unliunph
uuwundwdp vdwu puwdwlwyu Ybpwpbpdnup wnwowgwy, bGpp 1920-
wwuubph yGpobpnd inunbunipjwu wbp nwunwnbg: Yw Awuqgbigpbg upw,
np 1930 pywlwuh Ybubpht Uhwgjw| Lwhwugubpnd punnwybg Udnip-
Cnnihh Swpuwwnnipph” dwuht optupp: Uyn opbuph Awdwdwy' dnun 3 200
ubpypynn wwpwuph sjwundwdp Yhpwndnn dwpuwwnnippbpp pwpdpwgw
wyblh pwu 50%-nY: Lwpiwqwh Chppbpe Cndbpp, ubuwunnp Nthn Udneep,
Ynugpbuwwiu Nihihu Cnniht b opbuph wy Ynnduwlhgubp Yupond Ehu, np
wyblh pwpdnp dwpuwwnnippbpp Yupwubu wnunbunipiniup b juywbwwubu
wphuwwnwinbnbpp: Cnniht pwgwunpnid Ep wjuwbu. «Bu nignid B4, npwbugh
wdtphlwgh whuwunnnubpp wfuwnwup nubuwi’ wdtphlwgh
uwwnnnubph Gwdwp wdtphywi wwpwipubn wpunwnpbing»:“”

Nppwt £ qbintighly Auzbp wyn funupp, wpryniapubpp Ahdundht wy Eha:
Uwpuwuwnnippbph  pwpdpwgnidp  qwjpwgptg ownwpbpypwghubphu, U
wpunw tpyhp b ywwnwupwt pwpdpwgnpbg wdbphlyyjwu wwpwupubph
dwpuwuwunnippbpp: Uphowqgquwihu wnlbwunipp wnindbg. puwy swb Uhwgjwg
bwhwugubpnd  pnnwpyynn wpunwnpwuph dwywubpp: 1932p. Uhwgjw
bwhwuqubpnd wnbunph dwywjubpp Ypbwunybght b opGuph punniunidhg
wnwe btnwd Jwlwpnwyh YGuhg ywlwu Jwqditght: Unbwnphg unwgynn
ogninubpp wwlwubght, nwuwiht Ywnwlwpnipjwi' dwpuwwnippbiphg
unwgynn GYwdnunubpp hwunwgh ujwagbghtu, pnnwpyynn wpunwnpwuph
owdwiubpp W gpwnwoénipinup  Ypbwwdbght, huy gnpdwgpynipjw
gnigwuhp Yupniy wbébg: Udnip-Lnnihh  opbuph punnudwd  dwdwuwy
gnpdwqnpynipinup Ywniu 7.8% Ep, uwwiu punwdtup Gpynt mwph wug wyn
gnigwitthop nwpdwy 23.6%: Snunwiht nlyuta”, npp Udnip-Lnnihh opbuph
punniuntihg wnwe Ybpwlwuqub] Ep 1929p. Anlyunbdpbph gpbpeb pninp
Ynpnwwntbpp, opbuph punniudwup Aweonpnnn wdhuubph pupwgpnd thny
GYwy:

Cwqwphg wyblh nmunbuwgbwmubp hpbug Ynndhg unnpwgpywd pwg
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uwdwyny nhdtght twppwaqwh Cndbphu, npny swpuwqgnpwgunid Ehu Udnip-
Cnnihh opbuph Juwuwlwp wqnbgnipinwuubph dwuhu W puunpnd Ehu upwt
yunnpuwgpb] win opbupp: Lwhiwqwhp dtpdbg upwug puunpwopp, vwlwiu
wwuwndnipintup Awuwnwnbig upwug dwhiwqgnipwgnudubph hduwynp [hubp:
Ubd Squwdwihu uwwuwnbght bwlb wy gnpdnbuubp, huywhupp thu thnnp
wnwownpyh Yupny adwgndp L 1932 L 1936 pwlwububpht wwn pwpén
Auwnplybph vwhdwundp: Uwlwiu Udnip-Cnnihh wnbuinph  dwuht opbupp
nwpdwy dwlb win powih nnpbpgwlwi hpwnwpénipinuuubph Ghduwywu
wwuwndwnp:

UprnyAp  wwuwndnipiniup  Yypludh: Cnwuwbp, np o ng, uwluwiga 1930-
wwuubph thnpép gnuyg £ wnwihu, np wunbnuy pwnwpwlwu gnpdhyubph
AnBunnpnipiniup bW wnbunph dyuwndwdp ppuwdwlwu yepwpbpdniupp Yupnn &
wnbwnwh Abnbwupubph fwuqbgub:

Cupbpgwunipjwi ujnLp’

vbwibiny  Abnwywunbpwaqdjwt  powuubpnd  dhowqquwiht  wnlunph
wanbgnipinuutpht’ ywpg £ nwnund, np Upudunjwu Gdpnuwish pwg hubint
wunhtwup wgnb] £ Gpynt Awdwphuwpbwiht - ywwnbpwqdubphg AGwnn
wnunbunipiniuubph yopwwuqudwy wpwgnipjwy b ywihh ypw: Unwohtu
AGudw)uwnbwihu wwuwnbpwaqihg AGunn Upldunjwi Cdpnwwinid
nunbuwwu wuwinunipjwy tnwuuwdjwyh b Gpypnpn Awdwhuwpbwihu
wwwbpwaqihg AGunn nunbuwwyu Ybpwwuqudwy nwutwdjwyh dholu
nwppbpnipinuyu wupbgnighy £, W wudhowwunpby ywpldwouwdnpjwd k
wmwnpbin wnlwnpuwiht pwnwpwlwunipiniuutpny“®: Uinwioht
Awdwphuwpbwiht - ywunbpwgihg ABnn wnbnh  nwbgwd  wnunbuwlwu
JEpwlwnnignidp huunhwnnighnuw] npuk dGpuwuhqud ynwubp, npnd Guwpwynn
Yhubp wwlwubgulb] wwunbpwaqdh pupwgpnd unbnowd L wjunikbnl
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wipwwunwd wnlbunpwihu punypunnunubpp: Uwuwiu 1945p. Sbpdwuhwih
wwhwniywghwihg  punwdbup  Gpyne  wwph - wug  puwubpbp  Gpyhp
uinnpwanpbg Uwpuwuwnnippbph b wnbunph dwupt gifjuwynp Awdwdwiswghpp
(GATT), npnd uwnnpwgpnn bpypubpp  wwpunwdnpdnd  Ehu hobigub
dwpuwuwnnippbpp: Mwwnbpwgdh wyjwpunhg punwdtup Ghug wnwph wig
Upldunjwu SYpnwuwih pninp funpnp Gpypubpp Gpbp wnwudht pwuwlygwiht
thnih  dwuouwlgbght, npnbug  wpnynupnd GATT-h - wunwd  Bpypubpu
wybwgwu, huy ubpdnddwu dwpuwwnnippbpu wyblh hebigybghu: 1947p.
duunid  Jwjwgwd wnwoht  pwuwlgwihu  thnynd  GATT-h  Ahduwlwu
dbnppbpnuip dwpuwwnnippbph qqwih hebigndubpu thu: Uwpuwuwnnippbph
wpwg hotignuip ubpyuwiwgywé E gdwwwwnybp 9-nud™”:

QSwuwwuwnlybp 9. Uwpuwwinnippbph dhehtu
Jwlwpnwlubpp npna Gpypubpnid (%)

1913 1925 1927 1931 1952
Pbghw 9 7 11 17
Spwiuhw 14 9 23 38 19
AGpdwuhw 12 15 24 40 16
huwhw 17 16 27 48 24
uhnbplwunutp 2 4
Uhwgjw| Fwgwynpnipintt - 4 - 17 17
Uhwgjw| bwhwuqubp 32 26 - - 16

SwunpnLpinty. ny pninp tnwphubipu Gy Awdbdwunbh:

Unpjnipbbp’ 1913 L 1925 pdwluwbubph Gwpdwplubpp dtipgdwé Gu Uggbph (hqwih wndywubphg,
huywbu pEpwd £ Uwpuwwnnippbph W wnbunph dwuht gifuwynp Awdwdwiowagnh (GATT) (1953) ko

62-n1d, htywbu twl 1952 pwlwuh Awdwnp GATT-h Awpqwnyh wnpiniphg: 1927 b 1931 pywlwuubph
Swdwpn Jwpuwwnnippbiph wndjwjubpp nbu Liepmann (1938), ko 415, huy Uhwgyw| Rwquynpnipjwy
1932. indywipubpp inbiu Kitson and Solomou (1990), kg 65-6:
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FSwuwwinlytbp 10-nd U 11-nid®Y gnyg B nipdwéd wpunwlwunwiubiph
dwwih L ppwlwt BYwdnh thnthnpuneintuubpp Gpynt ywunbpwqdubphg
Aiuinn Upldunmjwu Cpnwwih 6Ghug Ghduwlwi Gpypubpnd Spwauhwgndd,
Qbpdwuphwinid, Punwhwind, thnbpjwunubpnd W UGS Fphnwuhwinid:

SSwuwwuwnlybp 10. Uprnwbwudwi dwywip Unweoht L
Epypnpn Awdwhuwpbwht ywuwnbpwqiubphg 6Gwnn
(Updwnjwit Bypnuyuwih Ahtug nmunbunipiniuubpnid)

900

800

O Epypnpn Awdwphuwpbwiht ywuinbpwqihg AGwnn

200 L B Unwoht Swdwpuwpbwiht ywunbpwaqdhg AGwnn

100)

600

1946

500

400

hunbpu (1918

300

200

100 1 1 1 1 1 1
1913/ 1918/ 1919/ 1920/ 1921/ 1922/ 1923/ 1924/ 1925/ 1926/ 1927/ 1928/ 1929/
38 46 47 48 49 50 51 52 53 54 55 56 57

Swph
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SSwuwwuwnlybp 11. Pwunmwgh wpunwnpwup Unweohu L
Epypnpn Awdwuwpbwht ywwnbpwqiubphg GGwnn
(Upldunjwits BYpnuyuwih 6htug wnunbunipyniuubpndy)

200
180F O CpYypnpn Swdwphuwpbwiht wwwnbpwaqdihg Abunn
B Unwoht Awdwppuwpbhwiht wwunbpwaqdihg Abunn
S
o160
(o]
<
(o]
I
© 140
)
= m|
3 1201
=
>
<
|
100
80 | | | | | | | | | | | | | |
1913/ 1918/ 1919/ 1920/ 1921/ 1922/ 1923/ 1924/ 1925/ 1926/ 1927/ 1928/ 1929/
38 46 47 48 49 50 51 52 53 54 55 56 57

Swnph

Cdpnwuwih nwpwdwpowuwihu L dhowqguwihu wnlwnph
wqwuwunwagpnip wybwnwwy vwhdwuwthwnubphg Gpypubphu pnyp ndbg
ogunyb| dwubtwghunwgdwd wnwybnpiniuubphg’ hpbug Awdtdwnwlwu
wnwybnipjwup Awdwwwunwupiwy, htyp dwwunbg upwiug wnwyb] wpwg
qunpgwgdwup:
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Uwu 2. EgpuljugniLpintu

Sunbuwlwu huunhwnnunubph bW pwnwpwlwunieiniuubtph uwpunpnipinwp

StuwugnLp’
«Qunpqugiwi nmunbuwghwnipiniup»

dbpoht wwphubpht  pwqdwphy ghunwlwu AGwnwgnuninipiniubutp  Gu
Ywuwwpdb|, npnup AShduwynpnid Bu wip wnbuwlybup, np munbuwlw
htunmhunnunubpp” U pwnwpwlwbnipjnuuttpp  nbnbuwlwu  wth L
qupgqwgiwyu  wnwouwiht  npnphy  gnponuubpu Gu: Sunbuwlwu
huunmhwnnunubp wubind’ ujwwnh nwbup wiu hpwdwlwu wwhlwugubpn,
Yuwpgwynpnudubpp, wjwunnypubpu nu undnpnypubpp, npnup unbndénid Lu
wiy  nwwnp, npnd gnpdnd £ wnunbunipiniup: Ypwip ubpwnnd Bu
uwhdwuwnpwywu dwunwuwnubpn, hpwywlwu gnpdpupwgubnp,
thnpuwwynidp Ywpgwynpnn Ywuntubpp W npwdiwywplwihi
dGhuwuhquubph  Jwnngwédpp:  Sunbuwlwu  pwnwpwwunipintuubpp
uwhdwuynd Bu npwbu wybh Aunwly pwnwpwlwu gnpdnnnipintuubp, npnup
Ywpbh £ wun wybh wpwag thnhnpub, pwu huunhwunnunubpn:
Cbwnmwagnunipintaubph ninpwp, npp 4Gpnénd £ tnunbuwwo wéh,
qunpgwgiwu L nhuwdhluwih Jpw huunhwnnunubph L
pwnwpwlwunpiniuubph  wqgnbgnieintup,  Awwnuh B npwbu  «Lnp
huunhwunnighntw| lmunbuwghwnnipiniuys: Upunwnpnquwy gnpdnnnipjnwaubn
fupwunn U qwypnnuwiu wwhdwdp YJwujhunn huunhunnunubpp L
pwnwpwlwunipjnwuubpp nhunwpyynd o npwbu  nmunbuwlwu wbh nu
pwpgwywbdwu glhuwynp wuwjdw: Uh wnp Eynundtunphly
nwuntduwuhpneintuubp  nhunwpyt] Gu Yndnwwhqihg wugnd  Yuuwnwpbine
wpnnupnd htunhwnnunubph npwyh pwpbjwynidp, b ywpqyb) £, np wyu
Epypubpp, npnugnd wydblh wpwg G npwlyw] htunhwunnunobp unbnob,
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(5D

nuwnbunipiniup Ahduwluwuntd wybih jwy gnigwuhyubp £ gpwugh:

PEL wnlw E pwiwdbtbd wiy AGwpgh nipe, pE Awunwwbu np
huunhwnnunubpu Gu wibuwwuwnnn awwuwnntd wnwaq wbhu,
dBdwdwuuneinup Awdwdwiy £ wy dunph A6, np ywnwwoujwsd
ubthwlwunipjwu hpwyniupubpp, pwg wnunbunipiniuubpp, npwdwydwnpluwiht
Yuwjnwnipjnup bW wnbunph  uququwagnyu ywthnd  uwhdwuwthwynidubpp
Yuwplnp nbp Gu uunwnpnid wnnne huunhwunnghnuw| dhowdwiph unbndédwu
gnponwd: U pwdunid  pbpqwdé  Awpgbpp  JGpwpbpnid Bu unp
huunhwunnighnuw| tnunbuwaghwnnipjwup:

SkuwujnLp’

Sunbuwljwu wquunipjwi hunbkpu

Nppwuny Gu Yuplunp huunhwnnunubpp W pwnupwlwunieinautipp: Uyu
Awnpght  wwuwwuppwubint Awdwp  wubpwdbin £ wnwppbp  Bpypubph
huunhunnuntbpu Nt pwnwpwwunipintuutpp Awdtdwnbint nwuwl guub):
1980-wwuubph  Ybubphg uluwéd dwulynwbph Dpbigbph  htuunphunninp
(Mwuwnw) dh pwuh gnpépuybpubph G dhwuht gbyniyg £ ubpluywgnt
nunbuwwu wqwunnipjwu gnighyh yGpwpbpjwi, npp Ynynid £ «Uphuwiphh
nunbuwlwt wqwuwnnejwu» (EFW) huntpu: LEpJwinidu htunhwnnwnubph
Awdwphuwpbwihy gwugh Ynndhg Spwwwpwlynn wyu qbynygp ywthnud k
Epnypp  puunhunnunubph U pwnwpwlwunipinwubph  wnunbuwlwu
wqwunipinty wwwhndbint pwuwlyp: U pungpynd £ Yunwdwpnipjwi
ywithp, hpwywlwyu Awdwwpgp U ubhwlwunipjwu hpwyniupubpp, thnnh
Yuwiniunwginwup, wnbwnph wqwu jhubp b anpdwhpwdwlywy dhowduwipnp:
hunbpup ubpwnnid £ 42 wnwudhu pwnuwnphy; bW tknpwdwnpnud £ dnwun 160 Gpyph
Jwpluwupubpp. pun npnud npny Gpypubph dwunyd indjwjubpp ubplujwgywsé
Gu nbnlu 1980 pwlwuhg, huy dnwubphuu wybugynd Gu Awuwubih
nwnuwnu wbu:
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https://www.econfun.org/hy/video/?id=economic-freedom-index

Gwuwn wnnubpny EFW hunbpuu wpunwgnnd £ wyu gqpph dwhunpn
pwdhuubpnd uEpywjwgywd wnwppbpp: EFW  hunbpuh pwpdp Jwplwuhy
nwbuwnt fwdwp Gpyhpp wbwp £ wwywhandh Jwutwynp ubthwwunypjwu
wwunwwunpinty, wywijdwuwagnbph wpnwp Juunwpnd b nsbbw uigniu
npwdwdwpluiht dhewdwip: Fwgh wyn, Bplhpp wbnp £ awlb gudp Awpltn
nwbuw, gqbpd duw huywybu nbnwlwu, wpuwbu £ dhowqqwihu wnlbwnph
wpgbpubp unbindtinig, huly wuwypwupubph W nBuntpuubph pwohudwu Awdwn
Ahouwwiund wbwp £ wdpnnondht  onilujwwu  gnpdnwubinipjwdp
wnwounpnyh, wy ny wybunwywu Swpuubpny L Jwunuwlwnpgbpny: Cpb
huunhunnunubph b pwnwpwlwunipinuuubph wju gnpénuubpu hulwuwbu
wgnnd G wnunbuwwyu  qupqwgdwu  nhuwdhlwih  Jpw, www
wnpniwwwlwpwp pwpdp EFW Juplwuhy nubgnn Bpypubpp wybuwp £ wn
wybih (wy yhbwynid jhubu, pwt wupunbfwwn guwop yupwuhy niubgnnubpnp:

YSwwwuwnlybp 12-nd ubplwiwgywd Gu 2016p. EFW wdtuwpwpdp L
wlbuwgwdn Juplwuhu nubgwd wnwup Gpypubpnd dGY Quyht puliunn
Eywdwh 2017p. W JGpoht powuntd npw wbéth wndjwiubpp: Udkbwpwpép
Juplwuphu nwbgnn Gpypubpp wuppwwnbubh Gu, pwgh dpwuwnwiuhg W
Uwyphyhnuhg, npunkbn JGpohu tnunbuwwu pwnbithnpunidubph
wgnbgnipinut wlubwn k' dwplwuppwiht uwunnuyh - ubpplndd
Jdbubunibiwy k' 2Qwdbuh UL Uwnnipnih nElwdwpdwy opnp Cwpwywihu
Udtphlyuwih Eppbuun wibuwpwpgwyuwb EnYhpp nuwnbuntpjwu
Yndntuhunwwu/unghwhunwlwy wwiawynpdwy wnbunwih Abnbwupubph
Juwn ophtwyp nwpdwy: Sunbuwwu wquunnipjwy wituwpwndn gniguwuhu
nwubignn Bpypubpnud 2017p. OGY Juyhu pulunn nwpblwu dhoht GYwdnunp
56 749 UUU nnywp £ Yugdnid, npp lmunbuwwbu wdtuwphy wquw Gpypubph
Uhoht GUwdwnh gpbpb npUWWWWNhYU E:

Ydwwwwnybp 12-hg Gpund £ owl, np nmunbuwwbu wquun Bpypubpu
nubu Yuinu npuwljuwiu nmunbuwwu weh nbdwbp: Sunbuwwbu wdtuwphy
wqwuwunnintu nwubgnn Bpypubpnd weh wnbdwbpp pwdwlwuht vwppbp Gu:
Npny Gpypubp Yuinw dwdwowlwpowuubpnid W wéh gwdép gnigwuhyhg
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ububind’ qaqwih wé Bu nwbund, vwlwiu dnwiubpp, npnup Awnuwwbu
wawpnnwybn pwnwpwlwunipiny o Jupnd, dwdwuwyh pupwgpntd
unyuhuly ABn G qupgwunid: lwjwagnyu Jwplwuhu nabgnn Gpypubph
fudpnid dhoht wnwpblwu wbh nbdwp Jwaqlib] £ 3.7%, huly wdbuwgwon
Juplwuhou niubgnn Gpypubph pudpnid -0.4%:
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QSwuwwuwnlybp 12. Sunbuwljwt wquunnipiniu, Glwdnin
L nmunbuwwu wa

Sunbuwlwu
wquinntpintu

Epyhn

Lwywgniyu Juwplywiuhpn mwutywly, 2016p.

1

© |l N o o~ O DN

—_ | =
o | O

Cnulynug
Uhugquuwntp
unp LLjwunhw
Gybygwnhw
Pnjwunhw
Uhwgyw| bwhwuqubp
dpwuwnwi
Uwyphlyhnu
Uhwgjw| fwgwynpnipjntt
Uduunpwihw
Ywuwnw
uhrul'

Jdwuwnwgniju yuplwuhny nmwutywly, 2016p.

153
154
155

156

157
157
159
160
161
162

Untnwi
Qyhubw Fhuwnt
Uugnjw

Ubunpnuwwu U$SphYyjwu
Cwupwwbunnipintl

Uhphw
Unugnih CwupwwbwnipinLu
Uidhn
Unpgbunhtw
Lhphw
JdGubunibjw
Ubhhul

2017p. Ut Quyh Awpyny
Cuu

$61,540
$93,905
$40,917
$65,006
$76,305
$59,532
$10,689
$22,279
$43,887
$47,047
$46,378
$56,749

$4,904
$1,700
$6,389

$726

$2,900
$887
$15,275
$20,787
$19,631

$8,133
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2013-2017pp.
wnwnpblwu weh
gnigwuhp

2.8%
3.5%
3.3%
1.8%
9.4%
2.2%
3.7%
3.7%
2.2%
2.4%
2.2%
3.7%

2.8%
4.5%
1.1%

-4.4%

6.1%
3%
0.7%
-9.2%
-7.8%
-0.4%



Unpinin' Cwdwphuwpbwiht pwtyh ndywiatin:

Swunpnipinty. UGY 2uyh Awyny CUU (qunnniuwynipjwt Awunwwnniy ywphwunbn UUL nnjupny):

SkuwujnLp’
Sunbuwljwl wqwunnipjwi SEnbwupubpp

Cywdwnh gqwoép dwlwpnwly nwbgnn Gpypubpp (wy nunbuwlwu
huunhunnunubp Ghdubint b pwnwpwlwunipiniuubp  punnubint nbwpnid
Yuwpnnwund Gu wbh wnbdwh ywhwqwiug pwpdp gniguuhpubp gpwugb) b
ujwaqbgub] GBYwdwnh pwpdp Jdwwpnwly nwbgnn  wpynwwpbpwwu
Epypubph A nubgwéd Blwdnwihu dwwpnwyh wnwppbpnieinwp: 1980p.
wohuwpbh wibbwpuhn puwlybgywéd Bpypubiphg Gpynwp' Qpuwunwup U
Cunwuwnwup, unyuwbu wphuwpbh wqwun tnunbuneintu ynwbignn Gpypubph
pYntd thu: 1980-wlwutubph L 1990-wlwuubph pupwgpntd upwup tnunbuwlwu
wqwuwunipinup fupwunn pwnwpwlwunigjnuutbpn punnbghu, W wydd wju
Gpypubph wnunbuwlwy wbéh wnwpbywu gniguupyubpp Lwwydnpphy G
Ywqutind 6% wd wybih:

PLU Yybtpnupyw| ophuwlubphg Ywpbih £ inbudb], np nmunbuwwbu wybih
wqwuwn GpYypubpp lnmunbuwlwu wéh wydbih 066 Aweonnnipintuubp nwbu, dhoun
thunid Gu Bpypubp, npnup wu upubdwynd y6u pungplydnid: Ywws wybh
Auinwly L GBpund, GBpp Gpypubput pun pudpbph Gup nwuwlwpgnud:
Ydwwwwnlybp 13-nid Gpypubpp pwdwudwd Gu ynpu pudph (pwpuinpiubph),
npnughg jnipwpwuginipp ubpwnnud £ Gpypubph 25%-p, npnup nwuwwpgwé
Gu gqwéphg pwpdp’ pun hpbug EFW  Jwplwohyh:  Séwwywnybpnid
ubpywijwgywé £ wybh Gpwp dwdwuwwbiwnywdnid win Gpyputph Yhohu
Eywdunwiho  dwlwpnwyp: wuh np Bwdwnh ubpywihu  Swwpnwyu
wpunwgnntd E tnwutwdjwlubph Ywd wybp Epywp
dwiwtwlwbwwndwdubph pupwgpnd wnunbuwlwyu wbh wagnbgnipiniup,
nwppbpninuubpu whubhwin Gu: Bt Gupwnpbup (AhduytGind wybih funpp
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https://www.econfun.org/hy/video/?id=economic-freedom-impacts

Jbpniénipywu ypw), np ubplwinidu tnbnbuwwbu wquuwn Gpypubpp Jbpohu
wnwphubpht unyuwbu wqwu nunbunpine o nwubkgl], wwyw wwpq k
nwnuntd, np lnunbuwwbu wybih wquuw Bpypubpp (pun 1995-2016pR. Uholt
puywéd Gpynt lmwubwdiwyh dhoht gnigwuhpubph) BYwdnh wwn wybh pwpép
dwlwpnwyubph Gu Awub): Sunbuwlwy wquunejwyu  wdkuwpwpén
gnigwihyu nubignn Bpypubpnud 2016p. dEBY Juyht pulunn dhohu GYwdniuunp
40 376 UUU nnuwnp Ep, npp wnnbunbunipjwy wquunngejwdp wyph ypuljunn
Epypubph dhoht GHwdnh wybh pwiu jInpUWwwnhlu £ Yuqdnd:
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QSwuwwuwnlybp 13. Sunbuwlwu wquunnipiniu b 4k
2uyh Gwyny Ewdnin

45,000 [ === === === === ==
¢
©
S 36000 t-----—-----—-—-"---———---————------ _
N
=
fo)
T 27000 -------mmmmmm e B
=
[=
E $18,510
3 18000 [~ _
= $11,465
3

9000 ~-=zzs-----1 - - - - - B - - - - _
B $5,649
N |

0
2nppnpn Eppnpn Epypnpn Udkbwwquin

Anphgnuwlwu  Anphgnuwlwd  Anphgnuwlwu Epypubpp
Sunbuwlwl wquwnnipjwu pywpwnpp

Sunbunipjwu wybh 6§ wqwwnnipinu nubignn Gpypubpnud 6L Qugh Awpdny GBHwdnuny qquihnpbu
pwpdp k:

Swunpnipinty. Glwdnun = J6Y Juzh Awyny LU (qunnniawnipiwt Awunwunniy ywphwnbun UUL
nnjwnny), 2016p.:

Unpintpubp’  Sunbuwwt  wquunpjuy  dhoht pwjwiht  guwbwunwlwy,  1995-2016pp.,
Cwdwphuwpbwihu pwal, 2017R., Quipgqugdwi Awdwyhuwnpbwihu gnigwuhyubp:

Uju pwduh gdwagnbipp yepguwd Gu James Gwartney et al. Economic Freedom of the World: 2018 Annual Report

wnwpblwi qtynyghg. Annud’ hitps://www.fraserinstitute.org/studies/economic-freedom:

UJbih wqwu nuwnbunpintu nubtgnn Gpypubpp ny dhwyu punbwunip
wndwdp  wdblh  pwpgqudwd  Ehu,  wylk  wqwun  nunbunpjwu
wnwybnipintuubpp bwb wybih wnpwwun punwuhpubph ypw Eht mnwpwdynid:
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https://www.fraserinstitute.org/studies/economic-freedom

Séwwwwnybp 14-nd ubplwjwgdwsd £ pun tnunbuwwyu  wquunnipjwu
Jwlwpnwyh  nwuwlhwpgdwé  nipupwtginin Gphph puwlnipywb
wibuwwnpwuw JEY tnwuubpnpn dwuh JdGY uyshu puyunn dhoht GYwdniunp:
unyupul b Awydh ywnubup wquunnipjwi wnwybnipinwubpp, ptunpnipnw
nwbuwint nbwypnd wnpwuwn punwuhpubpu wyubwpnnpbyu dwhupunpnd Gu
wquwun Awuwpwnipinuntd wwypb Uju wlubwin wwppbpnipjwdp | 066
ywthny pwgwuwnpynd Gu dhgpwghnu Anupbipp, npnup yGpoht wvnwphubphtu
uin Epypubpnid wbunwluwu pwnwpwlwuntpjwu yEpwpbpjw
putwpynwiubph Shduwlwu pEdwu Gu nwpat):
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SSwuwwuwnlybp 14. Sunbuwlwt wqunnipinLu b
wlkuwuwnpwwn puwlyynipjwi 10%-h Ynnihg

Juuwnwwd lwdninp

< 12,000 [~ = = — == == —mmmmmm e
X e
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TS
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NS~
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35N
<3 B 101010 I e _

[=
S35 2
353 4000f-------oooo-oooooooo $3,721 _
s $2,774
E sos - - - ]
35 2000 $1,345
5° N
o 0

2nppnpn Enpnpn Eplpnpn Udktwwquin

Anphgnuwlwi  Anphgnuwlwi  Anphgnuwlwi Epyputbn
Sunbuwlwl wquwnnipjwu pwpunhy

Udbuwwnpwun puwygnipjwu 10%-h Jwunwlwsé Gyuwdnh gnidwpp (pwgwnnipjwdp punbwuniph
Ub9 Jugquiwd tninynuh) 2w wybih pwpép £ nmdnbuwwbu wybih wquuwn Gpypubpnid:

Swunpnipiny.  witdwwnpwun  puwlynipiwu 10%-h  wwpbwu  GBlwdnwn 0By uzh  Gwpyny
(qunnnuuwynipyw Swunwunniy wwphubum UUU nnjwinpny), 2016p.:

Unpintpubp’  Sunbuwwt  wquunpjuy  dhoht pwjwiht  guwbwunwlwy,  1995-2016pp.,
Cwdwphuwpbwihu pwal, 2017R., Quipgqugdwi Awdwyhuwnpbwihu gnigwuhyubp:

Pawpyb, wnpwunnejwu Jwlwpnwyp ywihbint Awdwp wibiwwnpwwn
puwlynipjwu 10%-h GHwdunh ypwpebpjw njuubpu ogunnwgnpdébip Ywpnn k
Shounn wprynuup yunw: UWdGdwwnpwun puwlynipjwt 10%-p npuk Awpniun
Epypnud gnigh jwy YEuuwwwdwuubpnd wwph, vwuwiu wnpwwn Bpypnid win
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dwpnhy gnigb gnjuwunbidwu ywpwn dnbu: Nuniduwuhpbup gdwwywwnybp 15-
p. npp gnyg £ wwihu pawlpnipput’ Cwdwluwpbwiht pwbyh Ynndhg
uwhdwudwd «Sdwipwhbn» Jwd «wihwdnp» wnpwunnipjuu 0t  wwpnn
Awwunywonp: Swipwhbin wnpwwnnipinwy k, Gpp dBY 2uyh Gwyny opwjwi dwhuup
Guwpwynpnipintup 190 VUL nnup E, huly ywihwynp wnpwunnipinu k£
Awdwpynid opwluwiu 3.20 UUU nnjwphg ywlwu dwhuubint Guwpwynpnipiniup
(UWUU nnwpu oguwagnnpdyt] £t quwihu  wnwppbpnyejnwubph  6gpundwu
bwwwnwyny):®? Sunbuwlwl wqwunipywy pwnpdp dwliwpnwly nbgnn
Epypnid wwpbint wnwybnipintuu wlyubwin £ pbpbu wubwdwuwlwu E, np
udwu  Bpypubpph  pwnwpwghubpt  wnpww hubu: Ynpw]  wnndny
wnpwunnipjwy ntd ywpwpnd whuwphp pwjwlwuhy U666 wnweoptpwg k
gpwugb: Cwdwppuwpbwihtu pwulyh ndjwiabpnd dJwpnwug 42%-p 1981p.
wwnb| £ dwipwhbn wnpwwnnipjwy Ut9: 2016p. npnipjwdp win gnigwuhyp 10%-
hg £l wwlwu Ep: REL wubhpubp nbn wwn Yuwu, wju wnweopupwgnid Jwplunn
gnpdnt kp, wupnpun, Uhwgyjw] bwhwuqubph twhuwqwb Nnbwn NGjqwup
(1981-1989) L Uhwgjw| RFwqgwynpnipjwu Jupywwbun Uwpgwpbun RLunybph
(1979-1990) Ynnuihg nijujwywu nunbunypjwut wnwotwihu Jwplnpnipnwu

tnw|p:

StuwugnLp’
Sunbuwlwu wquunipiniu b nunbuwlwu wé
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https://www.econfun.org/hy/video/?id=economic-freedom-and-growth

QSwuwwuwnlybp 15. Sunbuwljwt wquunnip|nLu,
SwipwAibn b ywthwynp wnpwwnnipjwi gniguwiuhubp

UnpwwnniLpjwi gnigwuh?
(PUwlznipywl %)

Swipwhbin ywhwynp  dwypwhbn yuthwydnp  dwypwhbin ywihwynp  dwipwbbin ywhwynp

2nppnpn, Eppnpn Enlnnpn Udbbwwqun
Anphgqnuwlwyu  Anphgnuwlwi  Anphgnuwlwu Epyputn

Sunbuwlwi wquunnipjwi pjwpwnpg

Swyipwhbn b ywidhwynp wnpwunnipjwu gnigwuhp wdblh gwép £ wnunbuwwbu wybih wqwun
Gpypubpnud:

Swunpnipinty. dwipwhbn wnpwwnipjwl gnigwihyp Gpyph puwpnipjwu wiy wninynuu k£, npu
wupnd £ opwlwi 1.90 nnjwnpny, swthwynp wnpwwnnipjwu gnigwihp pbwynipjwy wiy ininynuu k,
npu wwpnd £ opwlwl 320 nnupny (2011p. qunnnibwynipjwy Awuwnwunniy ywphunbn' LUU
nnwnpny):

Unpjntpabp’  Sunbuwluwt  wquunipjua  dhoht pwwiht  quwAwunwlwy,  1995-2016ppR.,
Cwiwyhuwpbwiht pwly, 2017p., Qwpgqwgdwy Swdw)uwpbwiht gnigwuppubp: Uwupwdwuubpp
untiu Connors Apwuwywpwlydwy dbg, 2011p.:

hawpyt, thnnu  wphuwpbnd  pwpbybgnipjwyu  wbnn  dwwpnwyp
swihbGint dhwy dup yk: Sunbuwwbu wqwu Bpypubpuy wwpbine Awdwn
pwpbuwywuwn Gu twlb wy wnnwubpny: Pniduywuwplydwu npwyh wy
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gnigwuhy E  unpwduwiht  dwhwgnipjwu  gnigwuhyp  (wwnybpdwd  k

gdwwwwnybn 16-nd):

SSwuwwuwnlybp 16. Sunbuwlwt wqunnipinLu b
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unpwétwiht Swhwgnipjwiu gnigwiuhy

2nppnpn, Sppnpn Snlnpnpn Udbuwwqun
Anphgnuwwu  Anphgnuwwu  Anphgnuwlwi Epyputn

Sunbuwlwi wquunnipjwiu pjwpwnhg

Unpwdétwihu dwhwgnipjwu gnigwuhp nunbuwuwt wqwwnipjwy wdtuwgwdp pywpuinhip

Bnypubpnud gpbpt jnpu wuqwd wybkh pwpén k, pwu wdkuwpwpanp pdwpunhih Gpypubpned:

Unpintpubp’  Sunbuwwd  wquunpjuu  Uhohtt pwwiht  guwbwwnwlwy,  1995-2016pp.,

Cwdwphuwnpbwihu pwaly, 2017p., Qwnpgugdwd Awdwpuwpbwiht gniguuhaubp

h Jbpon, gnnpiny nwh  uwb Gpowuynipjwu  gniguwuhy:

Sumnbuwgbnubpp ;64 uppnd dwpnlwiug wwpquuwbu Awnpgub] «nppw’u

Epowuhly Gp nnip», vwwiu gdwwywwnybp 17-hg Gpund £, np wn Awpght
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dwpnwug njwd ywuwnwuppiwoubph b upwiug nunbuwwy wqwunnipjwu
Uholt Aunnwy Yuwy Yuu:

YSwuwwuwnlybp 17. Sunbuwlwu wquuwnnipiniu b UUM-h
Cpowuynipjwt Gwdwfuwpbwiht hunbpup

—_
o

UUMY-h Epowiuynipjwi
SGwidwhuwpbwihu hunbtpup

2nppnpn Cppnpn Splpnpn Udbuawwquin
Anphgnuwlwyu  Anphgnuwlwu  Anphgnuwwu Epypubp

Sunbuwjwi wquunipjwu pwpwnhg

Sunbuwlwy wquuwnipywy wybh pwpdp dwlwpnwy nwbgnn Gpypubpnd dwpnhy unynpwpwp
wybilh gnk Gt hpbiug Yywiphg:

Swunpnipiniy. «hunbpup Ahdudwé t Yjwuph npwyh quwbwndwy Jbpwpebpjw) Ghduwlwy Awnpgh
wwuwwuppwatbph  Jpw... uvw UYngynid £ «Rwupphih  wunhbwi». Gwpgdwu  dwdwuwl
nbuwynuntuwmubpht puunpnd B wwlbpwgub] wunhbwlu, npp 10-pn Jwwpnwynd Yywuph
Suwpwynphuu wdttwwy, huy 0 Swlwpnwynd' witbwydwun npwlu £: Ujunibbnb upwbg puunpnd
Gu wyn 0-hg 10 dhwynph uwunnuyny quwhwuntb| hpbug ubthwwy Ywuph pupwghy npwyp»:
ubpywijwgywé Gu 2015p. tnyjwiubpnp:

Unpjnipabip’ Sunbuwlwt wquunnipiwy dhoht pwjwiht gbwlwwnwlwy, 1995-2016pe., Uhwynpdwé
wagbph Yuwadwybpwnipinwy, 2016p., Epowulynipjwu Awdwhuwpbwihu qtlnyg, 2016p., pwpdwgywé
wnyjwubin:
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dbpobpu $pbigbph htuunphuninunu hp gnpépuybpubph A dhwuht
Sunbuwlwu wquunnejwu hunbpuht wybjwgpbg Gpypnpn gnigwuhp, npp
swppwwnbujwd £ «wudbwlwu  wqwunnipinup»  ywthbine Awdwp: Ugn
gnigwihyp wunpwnwnuntd £ opbuph gbpwlwinipjwup, wuywnwugnipjwib ni
wwwhnynipjwup, mbnwwnddwu, Ypnuh, fwdwpubph wuglwgdwy, punuph W
hupunipjwy  wqwunipjwup:  buywybu  Bpund £ gdwwwwnwybp  18-hg,
wudtwlwu wquunnipjwi b nunbuwlwu wqwunnipjwu dhol ninhn Yuww Yui:
Uqwun Swuwnpwynipjniuubpp ny dhwu wybih Awpnwun Bu, wyl wybh d6é
inbin Gu nwhu dwpnnt hpwyniwupubiphu:
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QSwuwwuwnybp 18. Wuduwlwiu b nunbuwlwi
wqwuwunipjwu dholt juwuwp, 2016p.

Cnuynug

Uhuqwuwntp °
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3 Lhphw
n

4

@ 4bubunibiw
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UuauUuuu URUSNRE3NRL

Unpyntp' Ian Vasquez and Tanja Porcnik, The Human Freedom Index 2018: A Global Measurement of Personal, Civil,
and Economic Freedom: Lpwiunwpuwlnnubp’ Ywunnih htunhwunun, $pbigbph huunhwnun b $phnphtu
vwnudwuh wudwl «Cwunca Ugquwnnipjut» Ghduwnpwd:

Sunbuwaghunnipjwu nbunpinup b Edwhphy Jywgnipiniup gnig Gu
wnwihu, np bGpypubpt wdblh wpwg o wbétnd, Blwdnph wdblh pwpén
dwlwpnwlutph Gu AGwuund U wdblh 06 wnweopupwg bLu nwbund
wnpwuwnipjwy  nbd wwpwpnd, bGpp wu  pwdund  uwpwgpwé
pwnwpwlwunipjnwutbpu  Gu punnuntd b ppwlwawgunid:  Sunbuwwu
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wnwopupwg nwbuwnt Awdwnp wplunp £ htywybu nmunbuwwyu, wuwbu
wudtwwy wquunipjwd punjwiudwouu ninnywd Anwuwh huunhwnnnubn
unbndbiu nu Abnbunnwlwy pwnwpwlwunipinuubp punnuubip: Uwpnhy L
pwnuwpwlwu wnweunpnubpp nppwi Jun tnbntlwuwy wju Yuphph dwupt W
uyubu hpbug Gpypubpu wdbh UES wnunbuwwu wqwunEwu wnwubl,
wjupwu wohuwnhu wybih Ypwpgwwbdh:

StuwugnLp’
Sunbuwljwt wquuinipiniu, Uindwyhw
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Uuu 3

MGEwnnLpjwl nbph 2nLpe
nunbuwghunmwwi
dunwdbiuytEpwh nmwup Ghduwlwi
pwnwnnhzuGpp

MU.LULRUET, USULIUNSULEr, uurqudnrnruLer, yuunuuer,
PUOULShUNRE@3NKL, ONGCULL

Pwnwnphaubp.
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.MEwnnpinuup fupwuntd £ tnunbuwwi wnwopupwgp’ wwywmwwubiny
wuhwwnubph hpwyniupubpp b wnwownpytiny npnwlyh wwypwupubp nt
ownwjnipintuubp,  npnug  wpwdwnpndp - ontljuwubph dhongny
huunpwAuwnnyg k:

.Ubuwpunphh W ontyw dnwnp gnpdébint 066 pungpunnunubph wnwinipjwu
wwjdwoaubpnd - onlywubpp ;6 Ywpnn  gnpdtp Yuunwipywg
wnrynwydbunnipjwdp:

Lwupwihu pwphpp b wpunwpht  wgnbgnipinuutpp  pupwuubp Lu
unbtnénd, npnup  Jwpnn Gu ubhwlwu  whp AEnwiwunnn
wubwwnubphu  npnbp wuwhuh  gnpénbnipinw dwywGinty, npp
Ywunwpjw munbuwlwu wpniniuwybunnipjua AGn wubwdwwnbintip k:
ARwnwpwwyu  pdbwpynipjwyu dhongny  hpwwuwgywd  pw)hunidp
Ghdunyht tnwppbpynid £ ondquiywluiu pwphunidihg:

.Bpbt  uwAhdwuwnpwywu Ywpgp Ywd wy pupun Yuunuwlwnpgbpp
swpgbibu, unuwlwu  whbph  pudpbpp dnnnypnwdwpwluiu
pwnwpwlwu gnpdpupwgp  Yoguwannpdbu®  niphpubph Awipyhu
wEwnwwu wowlgnipjntu unwiwnt Awdwn:

.Bpbt  uwAhdwuwnpwwu Ywpgp Ywd wy jupunn Yuunuwlwnpgbpp
swpgbbu, opbuunhp dwpdhuubpp pinebh wwlwunipn Ynwbuwu L
ywithhg wwn Ydwhuubu:

.Epp  wbwnwejnwu  wlunhynpbu ubuh  npn)  wubwwnubph Jud
Ywgdwlbpwnipinwubph  Awdwp  niphpubph  Awpyht pwpbuwwun
wwdwuubp uwnbnob|, nw YAwugbguh wuwpnnuuwybunnipjwyu, U
wbnwwu  wywunnuywubph nt Juqdwybpwnipiniuubph dholt
wuwwuwnywb, ny Ephluwywu fwpwpbpnipinuuubp Yauwynpybu:
.Spwuudbpunubn unwgnnubph gnun ognuint wybih phy kE, Awbtwha’
qauwihnpbit wybih phy, pwu tnpwbudbipnh gnudwpp:

.Sunbunipiniup ywhwquwug pwpn £ YEunpnuwwu dunyd wjwawynpbnt
Gwdwn, b nw wubnt thnpdbpp Yhwougbgubu wawpnniuwydbunnipjw nt
ppnuhgquh (wawnnuubp tywuwlybihu twhiwwwwnynipintuu puybpubphu
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nwip):
10. Upgwygnipjntup wybwnnpjwu dbe gpbpb unyupwu Yuwplunp Lk, nppwt
ontjwiubpnid:

LEpwdNLR|NLU

Sunbuwgbwnubpp  wnunbunejwu  w)huwwnwupp  quwhwwnnd G
tnunbuwwu wnnynwybunnipjwi unnwunwpuny: NGunipuubpu
wprynuwydbun ogunwignpdtint ywpwgwind  hpwlwouwgynd £ dhwyu
wjuwyhuh gnponwubneiny, nph  unbndéwdé Bywdnunp  gbpwquwugnd  k
Swhuubpp:  Snponwubnipinup ;b ppwywouwgdh, Gpt npw  Sdwhpuubpp
gbpwquwugbu unbnéwd  ogninp: Ywpb wuwao nunbuwluwt
wpnyntbwybunnpna”  ywawynd £ wnwybugnyt wpdbph  unnwgnud
wnlw nbunipuubphg: Sunbuwghwnnejwy nwupupwgubpnd  unynpwpwn
pwgwwnpynid k£, pb huyne oniluubpp npny tnbuwyh gnpdniubnpjwu Oty yGu
Ywpnnwund uwnwpyw wprynwwybnnggjwy Gwuub] W dwnuwupgnid k, pb
huy Ywpnn £ wub] wbungeinuup  hpwyhtwyp nybine Awdwp: Ubkup
Gupwpydnd Gup wiu wywpldwuwlwunipjwuap. Yupunpnd Gup Juunwpjwg
pwnwpwlwy gnpénwbnipywu ubpndp’  pwnwpwlwiu  gnpépupwgntd
Yhpwnbny uwl lmunbuwghunnipjwu gnpdhpwlwqdp:

Uphwgjw] Lwhwuqubpnid W dh pwuh wy Gpypubpnd  wybunwlwu
owhiubpt wydd Jwaqdind Bu wgqwihu Glwdwnh pwnwuny tinhnup Ywd
wybht: Cupdh wnubind pwnwpwlwi pwyhudw ywtht ne opowuwlyp’ fuhuwn
Ywplnp £ Awulwbw], pbt puywybu £ wiu gnpdnud: Lwpunpn nupwlybuh
pupwgpnd wiu pEIwY wnunbuwghunnipjwu wupwdwublh dwup nwpdwy:
Nwnwuwuhpnipiniuubph wpu ninpunnh - dwuht punubhu unbuwqgbwnubpu
ogunwgnnpénid G «Gwtpwiht puunpnpinia»” Gapp:©? Uwu 3-nud ubpundwé
E wyu yGpnonipiniup:

Ywnwywnpnipinuuubpp Awbwhu Gwupybph b hnpuwnnipinuuutph dhongny
wuhwwnubphu L phqubuubpht  npwuudbpnubp W untpuhnhwobp  Gu
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npwdwnpnd b $wydnphuinhqih wy dubp unpanud: Ubup Ydbpndbup wiyu
ghpdpupwgp b Ypwgwuwpbup, pt wu Spwapbph wqagnbgnipiniut huynt k£
wnwppbpynid bW Awbwpu’ qquihnpbt tnwppbpdnid wnbph ywwnybpwgpwéhg:
Uwu 3-nid Afwyhpt aqwpwgpynd £ owlb uwlhdwuwnpwlwu npnypubph dh
wdpnnontpinty, npp Ywpnn £ pwpbjwyb] wbunniejwy gnpdnwbinipiniup W b
YEuuwdwwpnwyp pwpdpwgubint upw nwwynipiniup: Cnwuny Gup, np dbp
dnuinbgnidp pupwhununn Yhuh b unphwyh 4&bq wybih |peonpbu dunwoh)
pwnwpwlwu gnpdpupwgh pt Kuwpwynpnipinwaubph, .
uwhdwuwthwynubph dwuhu:
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FULUNPRQ 3.1

hpwyniupubph ywonmwwuntpiniu b
uwhdwlwhwl wypwupubph no
Sdwnuwnipjntuutph unbndnid

Mbwnipiniup fupwuntd £ nnbnbuwljwi wnwepupwgp’ yuwunwwubing
wuhwwnubph hpwyniupubpp bW wnwownybiny npny wuwpwupubp b
Swnwinipintubtp, npnug tnnpwdwnpnwip ontlwitph dhongny puunpwhwpnuyg k:

hdwuwnnw L Awpdbulwuwn  pppuwunipiniy,  nph
Ywnwdwnpdwu unpbthy dwpnpy dhdjuug Juwu Gu
Gwuguh, wy  Auwpwynpnipintu Ynwbuwld  wquwn

Ywpgwynpbint  hpGug  gnpdniubnipjwu npnpnu nt
Yuwnwnbugnpéytint, W npp waluwwnwynphg zh fulh tpw
quuunwlwd Awgp: Uw wpnnuuwydbn junwywpdwiu
uwhdwunwu £ b wlu  wuhpwdbin £ [hwpdbp
pwnblbgnipjwy Awdwp:

— Pndwu 2E$Lpunt, Epniuwlwnipjwi wnweht nintpdp, 4-p Ywpwh,

1801p.:

MEwnnejwu nbpp tunbunipjwu WG9 fuhun Ywplnp E: MBunnipintup Ywupnn k£
upwub] unghwwwyu Awdwgnpdwygnipjnup b bwwuwnb|] pwnwpwghubph
pwpbybgnipjwup Gpynt Shduwlwy gnpdwnnyph dhongny. 1) wywpunwwuhy
gnpdwnniph, npnd wyuwunwwund £ dwpnwug Yywupp, wquuneginiup b
niubgqwdpp U 2) Awupogniin gnpdwnnyph, nph dheongny unpwdwnpnid L
Guunntly punyph npny wwypwuptbp, npnug tnpwdwnpnudp 2ntwubph dhongny
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huunpwAuwnnyg k:

SkuwujnLp’
MEnwjwi h)huwunipjwi uwsiiwuwthwlynid

Mwywnwwihy gnpéwnnypp” twhwwnbund £ wbnnipjwu Ynndhg
wuyunwugnipjwu U Awuwpwlwywu Ywpgh wywbwwound, win  pynd
Swipunwyniiubph, ppwpnwpngejwu W pnunipjwd nBd hppwjwlwu Ywpgh
wwwhbnynid: MEnnpjwup wipynid £ ophuwwd nd gnpdwnpbiint dtuwpunnph’
pwnwpwghubpht  Jdphdjwughg U  wpunwpht  ndbphg Wwunwwubnt
awwuwnwyny: Cbnbwpwp, «wywanwwauann wybwnnejnwup» dgunnd £ Juauhub)
dwpnyuwug’ dhJdjwug Juwu Guwugubint gnpdnnnipintuubpp L
Gupwlwnnigywdpwiht Ywpg £ wwwhnynid, npp dwpnywug pniy £ nwihu
Awdwgnpéwlgwiht L ubpnwuwly  thnpubwpwpbpnipinwubp  nwbowg:
MEnnejwy  wywinwwuhy gnpdwnnyph Ahdpnid  puwd £ wyuwhuh
hpwjwlwu Awdwlwpg, npp wubhwwmubphu b upwoug ubhwwunipiniup
wwnwwund £ wagpbunpubphg, Gpwypuwdnpnid £ wywypdwoawagnpbph
wuynnivwyw| Yuuwnwpndp b hpwdwbwldwuwnpnipin £ wwwbnynid (inbiu
Uwu 2-h Fwnwnphy 1-p):

Muwpwnuwwuhy gnpdwnnypp fuhun Ywpunp £ oniluobph wuhiwdhwi
gnponubnpjwy Awdwn: MBunnipjwu Ynndhg ubthwlwunipjwu hpwyniupubpp
Gunnwl  uwhdwubint U wwunwwubint nbwpnd  nluywlwu  qubpp
Ywpunwgnibu nbuniputbph  wipunpwupwihu dwhuup, b wpunwnpnnubpp
Yupuwnpbt wjuwyhuh wypwupubp nt Swnwinipinwubp, npnup uwywnnnubph
Ynndhg hpbug Swhuubph Awdbdwun wyblh wpdbpwynp Gu: UYLihu, Gpb
wwdwiuwgpbph Yuwunwpnit wwwanyyh wpninuuwybun Gnwuwynd b wnwiug
$wynphwnhqih, gnpdwppwiht dwhuubpp gwén Yhuby, huy wnlinph dwywip
Jutswbw: pwbwiht Awdwlwpqu” hp GGpphu dwpnwig Yupwhunwh
nGunipuubp  qwupquwgub, thnppwhwydbn  wnbunpwiht  gnponubnienLu
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https://www.econfun.org/hy/video/?id=limited-government

hpwlwuwgub] W Awpunniinu unbindnn bwhuiwgdbp bwhiwdbnub:

Ywp E gbpwquwbiwnb] wbunnipjwu  wywonwwuhy gnpdwnnyph
Yuwplunpnipiniup: Spp wiju gnpdwnnipp wwuwnwb Yepwny £ hpwwowgyned,
pwnwpwghubpp Ywpnn Gu Juunwb hob, np 6 puwpdh, W np upwag
unbndwd Gwpunnipinup ;5 quyph ny pwhwdn| uwpnwlhuubipp, ny £ hupp'
wbuwnipinup: Uju  wywwnwwunipiniup pwnwpwghubphu wwihu &
Juunwhnipinty wn wu, np upwiug Ypnywuwnpyh «cudbp wyu, huy guund Gux:
Cpp winwbu (huh, dwpnhy Yuohuwwby gwbawuhpwpwn b Gdwytitu hpbitg
whuwwnwuph wwnninubpp' swywuwnbiing lnmunbuwlwi wnwepupwghu:

CY Awlwnwyp, Gpp wwawnwwuhy gnpéwnnypp (wy shpwlwiwgdh,
pwanud puunhpubp Yunwewaoawu: UYLh wwn Yhubu ny pb wpunwnpnipjwu nt
wnlunph, wj| pwpbnipjwy, pwpnwpngejwy, Awg)nwdwy b pwnwpwlwu
$wynphinhqdh  dhongnd  wnwye  wpddbint  Auwpwynpnipiniububpp:
CYwdninubpu nt Awpunnipinap wwunwwujwd ytu thuh, puy ntujwlwi
qubpp ;6U wpunwgnh wwypwupubph Nt Swnwinipintuutph hpwlwu wpdbpp:
NGunipuubpp qupqwgubine pupwuubpp pny Yhutbu, huly nwanbuwlwu wénp
Yréwuw: Swynp, Atug wju hpwyhbwlu £ inhpnid wnpwwn b pnyy| qupgwgwéd
owuwn Bpypubpnid:

StuwugnLp’
MEwnnipjwu gnijph yEpwbwojwnly

MEunnipjwyu  GpYypnpn  Ghduwwu  gnpdwnniypep  Gwlpognin
gnpdwnnypu” ' bwhiwnbudwd  wuwyhuh  gnpénnnipyniubbiph
hpwlwuwgdwu Gwdwn, npnup ntuubph dhongny wuwwhanydbip pwpn L Uju
Awupognuin  gnpdwnnypp wwpnwwynd £ U wuniqpqnwyp, U nipnuyp
pwnuwnphy: Uuninnubyh pwnuwnphyp Gupwnpnud £ anljuubph wpnnuiawytion
gnpdniubnpjwu Awdwp pwpbuwywuwn dhowydwiph unbnond: huywbu upybg,
hpwywlwu  Ywnnigwdpp, npp  wywunwuwund £ ubhwwunyejwu
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https://www.econfun.org/hy/video/?id=recalculating-government-property

hpwyniupubpp b wwywhanynd £ ywjdwuwagpbph uwunwpnwip, dEéwgund k£
wnlwnphg unwgynn  ogntinubpp L pwpdpwgund £ nlqugh
wnrynwydbunneenwup: tnyu Yepw, npwdwdwpluwihu dGhuwuhgdubpp, npnup
Yuinw  qunnnuuwnipjwdp  npwdih  dwuwgbipnipins B wwwbnynd
pwnwpwghubph  Awdwp, dwdwouwlyh  pupwgpnd  Ypbwuwnnd  Gu
wunpnpnipintup b nynipwigund  thnpuwbtwynuihg  unwgynn  ogninubpp:
Tpwidwdwplwiht bW quwihu Yuins dhowdwiph wwwbnynidp wybwnnepjwi
wldbuwwplunp wywunwwuhy gnpéwnnypubphg dtLYu £ huywbu putwpybg
Gup Uwu 2-h Pwnuwnphy 5-nd, Gpp wybunnipiniuu wju gnpdwnnypp (wy k
hpwlwbwgunid, dwpnhy wydbih pwwn ubpnpnidubp Gu Yuwnwpnd, wnbunph
Uhongny wyblh wwn Gy Awdwgnpdwlygnd b wybh pwpédp GHwdwnwihu
dwlwpnwlubph Awubnud:

MEwnnejwu Awupogniin gnpdwnnypp Gppbdu wydbih wudhowywu L:
Qninpinty nwbu  wwpwoupubp, npnug nbwpnd nddwp £ ninhn Juy
Awunwwnb]  Jéwpdwu U unwgdwyu  dhol:  Ophuwl  wqquihu
wwunwwunipintup Awdwwnbn uywnnd Gu pninp pwnwpwghubpp: 9pbpb
wuhuwn Ypubp ownwpbpypjw wapbunpubphg wwounwwob] dhws npny
pwnwpwghubph'  wiww)nwwyu pnnubind  duwgwd  pninphu: LAwu
Awwnwuhyubpnd wwypwupubp wwn phy G wpunwnpynd  ontjwubpnud:
Upryniapnd wybunngejwu Ynndhg dwu wypwupubph wwwhbnynwip Ywpnn £
pwpbuwdtb] wnunbuwwyu  Jphtwyp: U pbtdwyu wnwyb dwiupwdwuu
nhunwnpyynid £ pwnwnnphy 3-nud:

Uy nbwpbpnid wwpwupubph ogunnwgnpénudp yepwhulybip b Jéwpubnu
wudhowwbu ogunnwgnpdnnubphg qwudbip Ywpnn £ wwn dwhiuwwnwp hub:
Uju nbwpnid udwt wypwupubpp antyuoutph dhongny tnpwdwnpbip Yupnn k£
wuwpnynuuwybun  hubi: Uygnwpuph opphuwly  Gu Swuwwwphubpp,
Jwutwynpwuwbu®  thnpp L dGS  pwnuwpubpnd:  Sdwuwwwpbubiphg
ogunynnubphg Jbwpubph ninnwyh qwudnidp ywihwqwig  dwhuuwwnwp
Yihubp: Ui wywwnbwnnd twuwwwphubph d6d dwup pninpht Awuwabih
nwpdubu nu npwip Awpybph dhongnd $huwauwynpbip unynpwpwn wybkip
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wnrynwybun k:

huywbu pwqgdhgu Wk Gup, dtp nbunipuubpt wnwybjwagniuu
ogunwagnpdbint Awdwp wwhwueynid £ gnpdnnnipintuubpn dGnuwnyb; dhwyu
wiu nbwpnd, Bpp ogninubpp gbpwqwugnid Bu dwhuubpp: Uju ulyqpeniupp
YUphpwnynd £ htywybu wybunnipjwu, wuwbu £ ondujwwu gnpdnwbinipjwu
AGwdwpn: Swynp, bGpp wbuingeinu hpwlwowgund £ Awpybph Ywd
thnfuwnnipinwubph dhongn $huwuuwynpynn vwhpuwgdbp, ognunubpp L
dwhuubpp ywithbp pwpnwund E: Snluignd ognintubph W dwhuubph dwuht
inbnGynipinty Gu lnpwdwnpnud gunpnubph bW Juwbwnnnubph punpnegjnwubpp:
Uwwnnnubpt wwypwupubpp y6u quh, Gt win wwpwoupubpu hpbug quhg
wyblh pwpép wpdbp yniubbwu upwoug Awdwp: Upunwnpnnubpp unguwbu pbu
ywpnitwlyh  dwunwlwpwpb]  wwpwupubpp, Bpbt  Jupnnwowu  Swélb)
owhuubpp: Uwluwju Gpp wbwnnpiniup npluk gnpdnnnipiniu £ hpwwuwgund b
wju $huwbuuwdnpnd £ Gwplbph dhongny, uwywnnnubph nu wpwwnpnnubph
punpnipinuubph Ahdwu ypw unwgynn nbnGynipiniup Ynpnd £ Rwuh np
qunpnubpp ubthwlwu thnnp ;60 Swhuund, upwig unwgwd ognunubph
dwuht wbnGynpintup yh  pwgwhwinydnid: Udbiht, dwunwlwpwpubpht
Jéwpynn GBlywdninubpp uwnwgdb] B ywpunwnhp Awpydwu  dhongnd,
AEinbwpwn, Guwpwynp £ Junnwhnpbu wub, np dpwghpt hupuwndbphg
wybht wndbk:

StuwugnLp’

MEnwlwu ywuwynpdwu Jwpdhuubpp Ywpnn Gu thnpdbp Gwdwpyb)
ogninubpu nut dwhpuubpp, uvwwi upwug Auwpwplubpp Ahduwwuntd
Gupwnpnipintu  Yphubu, pwuh np upwup qunpnubph Nt uwywnnnubph
punpnipinuubph ypw Ghdudwdé Awdwunh inbnbynipjnw ynwubu: Udbihu,
hpwlwu wohuwpband udwu ognin-dwhuu Awpwnplubph ypw Gwbwpu wgnnd
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https://www.econfun.org/hy/video/?id=political-versus-market-choices

Gu pwnwpwwy uyuwnwnniubpp:

huywbu gnyg £ tnwihu wju pwnwnphgh uygpend uEpyujwgywd Pndwu
Q6$Epunuh dEopbpndp, wbunnipjwy Awdwp fuhun Yuplunp £ dwpnywiug pnyy
sinw niphpubpht Juwu Awugub] (wbwnipjwy wywounwwuhy gnpdwnniypp):
Sunbuwghwunnieintup dwbl gniyg £ vwihu, np (hund Gu hpwyhtwyubn, Gpp
whbwnipinut £ vnpwdwnpnd npn) wwpwupubp, npnup onlywigh dhongny
npwdwnpbip nddwp £ (ybnnipjwu Awupognin gnpdwnniypen): Uwwiu Gpp
wbuneinup nnipu £ qwihu wu gnpénwubnipywy uwAdwuubphg, Upw
dhowdwnnipjwy wubpwdbynnyeinwup thnppwund £ MEnngejwy inunbuwwu
ntpu wydblh jwy quwhwwnbint Awdwp Jwplbnp £ wydbh punpp Awuuwawg
ntjwubph pbpnipinwutbpp b nunbuwghunwlwu gnpdhpwlwgdp Yhpwnb|
pwnwpwlwu gnpépupwgh hpwwiuwgdwu Awdwn:

Cupbpgwunipjwu ujnip’
Endwnn Ejhu, «@Gpp ;k, np tnwp»

202



FULUNPQ 3.2

UGuwunpbubph ywpgwynpnid

UGuwpunphh W ontw dnwinp gnpdbint 066 funypunnunubph wnwinipjwu
wwdwuubpnid ontwutpp uunwpjw) wpnniuwybunngejwu sbu Yupnn
Quwiuub:

UGuwpunphh W nilw dnunp gnpdbiint 066 punypunnunubiph
wnuwnipjwi wwdwuubpnid ontjwiutbpp Ywunwipjw
wprynuwydbnnipjwt ;60 Yupnn  Awuubp: Uplungd  ninpunh
dwpnhy Swqunby Gy dhwuhu Swdwpnypubph Jwutwlygnd'
unyuhuly dwdwugh nt quptwuph dywwnwyny, vwlwiu Gpb nw
inbnh k£ nwbund, gpnygu wwpundnd £ Awuwpwynipjuo nbd
nwywnpnipintu uinebiny Ywd qubp pwpdpwgubint Spwgpbpny:

— Unwd Udhp, «CEnmwgnunnipiniu dnnnynipnubph Gwpunnipjwi pungyph b

wwuwnbwnubph anLpo»

Cpbt Awuwpwnipinwup gwulwundd £ hp nGunipuutphg wnwybjwgnyb ogniun
unwuw|, nbunipuubpp wbwp E wpnnuwybunnpbu  oquwagnpdytbu: buly
wpnnuuwybun  ogunwgnpédwyu  Awdwp  dpgwlgnipjwu  wnuwinipinp
wwpunwnhp wywyjdwyu £ buywybu  wpnbu pubwpybp Gup, dpgwlygwihu
dhowdwinpnwd gnpdnn puybpnipintuubpp uwywnnnubph pwabpp Awpyh wnubnt
b wwpwupubpt nt Swnwinipintuubpp nunbuwwbu wpniniuwybun Gnuwoawyny
wpwunwnpbint pupwu nwbu: b dbnuwpynieinwwubpp uwywnnnubphu upwug
Jéwpwd quh nhdwg Awdwwwunwupuwy wndbp yuynpwdwnpbu, upwup hpbug
Uhongubpp dBY wy innbin Yowuubu:

UGuwpunph wnlw k, Gpp npUuk puybpnuein wiswyhuph wwypwuputbp Yud
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oswnuwinipintuubp £ wnwownynid, npnup puwn Entpjwu wuthnpuwphubih Gu: Uju
nGwpntd ndjw| puybpneeintup wpunwnpnipjwu dwywp vwhdwuwthwybint b
ghup pwpdpwgubint fupwt Ynwbuw: UJGh thnpp pwiuwly wpunwnpbind W
wybih pwpdp ght uwhdwubind’ puybpnieinup Ywnpnn kEp wybih d6é wbnype
utnwuw|, pwi bGpb nGunipuubtpt wnwyb] wpninuwybun ogunwgnpdbp L wydbih
06 pwuwly wpunwnptbp' wydbih gwén quny: Yw wuwpnnuwdbun Yhuh, pwah
np pulybpnipiniup uywnnnh  Ynndhg huptwndbphg pwpdp quwhwunynn
wuwpwupubpp Ywd dwnwinipjntuubpp pwywpwp pwuwyny sh wpunwnnph:

Qninupinty nwuh dtuwunpbh Gpynt Ghduwlwu wnpinp’ dwupnnwph
wgnbgnipiniup L wpununipinuubph npwdwnpnidp: Uwupunnwph
wgnbgnipintut wnw £ wi dwdwouwl, Gpp 066 puybpnipjnwubph Jby
dhwynp wpunwnpwiph dwhuubpt wydbih gwép Gu, pwi thnpp dpgwlhg
puybpnipinwuubphup: et npUuk puybGpneinw nlyuyntd wydbih ne wydbih d6é
nbn £ qpwnbgund, U npwt qngwibn  Jdwupnwph  wqgnbignipinup
cwnniawyynud k, indjw puybpnipiniup Ynwnuw gbphohunn W dGuwunph dbnp
Uptiph: Uynwhuh ophtwly E EGhunpwtubpghwih wpunwnpnipjut ninpup:
ElGyunpwtubpghw  wpunwnpnn  Juwjwoubph  Agnpwgdwup  gnigwhbn
ElGYunpwtubpghwih 0EY dhwynph wpunwnpdwy dwhuup unynpwpwp ujwantd
E: Upnnuupnd Ywpnn £ OBY funpnp puybpnipinta windywi ontlyuignad gbphohunn
nwnuw]: Uin ywwbtwnny k, np wybwnnipintup undnpwpwp Yupgwdnpnd k
ElGyunpwtbbpghwih  ninpinp - puybpnipynisstph - uwlwqubpp,  hul  npnp
nbwpbpnd  EiGYunpwwiwuubpp wwnwund By wbwnnppywup U
ywhwagnpdynud Gu upw Ynnihg:

unyuphuly Gpbt Jdbuwpunph  ;h Auwynpynud, npny  nippuubpnid,
wjuniwdtuwiuhy, Ywpnn £ punwdbup dh pwuh puybpnipiniu gbphyhub), pwuh
np 2ntljw dnwnp gnpoébip unynpwpwnp 066 Swhuubph A6 £ uwywsd: Uw
Ynpynd k£ «olhgnunihw» W tywuwynid £ «Jubwnp, npt hpwlwuwgunid Gu
thnpp pyYny dwuuwlhgubp»: Cwpy £ b wpu Ggpnyph udwunipiniup
«olhqwppuhw» pwnht Jwd «pyGph hohuwuntpintu» wpunwbwjnnipjwun: Uk
Ghwynph dwhuup ujwquagniuh Awugubint bW wpnynuwybuninpbu dpgwygbnt
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Awdwp puybpneinup wbwnp £ nnpuinh punfwunyp wpunwnpwuph 066
dwubwpwdhu wpwnwnph, ophtiwy’ 20 Ywd 25 ninynup: Uyn nbwypnid pnlyuigned
Ywpnn £ gwdp dwhuuny dbY dhwynp wpunwnpnn dhwiu 4-5 puybpnipiniu
gnpob:  Uynwhuh ntuoubpnd  undnpwpwnp dh pwuh  puybpnipin Lk
gbppohunid, npnup Jdphdjwitug A wwipldwuwynpybint, wpwnwnpwuph ghu
pwpdpwgubint b npwbu dGuwunpAwunbp gnpdbint fupwu nwbu: Ubpbuwubp,
GGnnuunnwgniygubp U Awdwlwpgywiht owybpwghnt  Awdwlwpgbp
wpunwnpnn  ninpunubpt wiowhuph ontwubph ophuwlubp Gy, npnugnid
Auwibdwwnwpwn thnpp pYny puybpnipinwaubp Gu gbphohuntd:
Conyndnwupunwlwu Bpypubpnd punpnp wbunwlwu dGnuwpynipintbutbph
ubthwlwowpunpbndp Awbwhu Awugbgund Ep upwu, np onljuu wjnwbu
YGunpnuwund Ep olhqwppuutph dbinpnid, npnup pwh Ehtu unwund ubppht
(htuwynbpwlwi) gnpdwppubphg W thnpuwpbup uwwnwpnd Ehtu hpluwowlywu
wwnnujwubphu:

Pwjg bppbdu Abug wbwneinuu £ dGuwpunphh wnpjnip: Uh fudphu
dintup juundwdp wnwybnipintu wnynn wpnnbwgpnidp, Awplybpp, huywbu
uwl vwwaqubpp, pynunwubpp W wy lmBuwyh wpunnunipinwubpp ujugbguntd
Gu nlqwubph  dpgnowynepinup: REL wu  pwnwpwlwunipintuubphg
npnpubpp  Ywpnn  Gu pwph  dunwnpnpinwubp ABnwwunb,  npwup,
wiuniwdbuwjuhy, wwunwwund Gy gnpdnn  pulbpnipinuuubpu ni
nddwpwgund Gy Auwpwynp dpgwlyhgubph dnunpp ntljw’ bwywunbing
dGuwpunphh U gbphofunn puybpnipintuutph wnwowgdwun:

P"uy Qwpnn b wib] wbunngeinop onluobpnd dpgulygnipiniap
wwwhnybnt Awdwp: Unwohtu uygpniupp Ywpbih k pdoynipintuhg ybpguk|. dp
Juwuhp: MBwnneginwp ywbnp B wpunnowgpdwy wjuwhuh ywhwououbp L
funpwlwd punyp Ypnn Awplbp Yhpwnh, npnup Yupnn Gu Junpwpwgub)
hpwyhtwyp: Snlyuwubph gbpwlypnnn dwund Juwbwnnnubph Awdwnp nddwn
Ywd wukbtwp £ uwbdwuwhwlb] dpgwyhg pulybpnipinuuabph (win pYnud’ wy
tpypubph  dpgwlhgubph)  dnwnpp onilu: Yw Lwbwynd k. np
dwuwnwwpwpubpp ;60 Yupnnwuw vwhdwuwhwytb] dpgwygneiniup, Gpb
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wbwunieinut hupp dninph uwhdwowthwyndubp ;yhpwnh Ywd ypunniup
wjuwyhuh  unpdtp L Ywpqwynpnudubp, npnup npny  puybpnipinuuubphu
dpgwyhgubph uyuundwdp wpnnujw| yupgwyhtwy Yuw:

Upgwygnipinw pupwubiint Awdwp wbwnipintup Ywpnn £ uwlb wpgbb)
Awlwdpgwlygwihtu gnpdnnniginiuubpp, huywyhuht Gy, ophtwl, qwnuuh
Awdwdwjubgnuip”, ninpuinh gbipholunn puyGpnieiniubph Jhwanynip b
puyGpnipjnwwutbph  thnpujuwwwlygwsé ubthwwunipiniup: Uy awywunwyny
CYpwdhnipjwt’ dpgulygnipijwt yuwounwwunipijwu Jwuht opbupp fupwuntd k
dpgwlgnipiniup Edpnwwluw Jdhwutwluwu ontyuignid’ wnagbbind
puybpnipinuutph gqununuh Awdwdwjubgniubpp Ywd ndquignid dGuwpunph
uinbndbnt thnpabipp:

Uwlwiy  wpu  puwgwdwnnid  wbunnipjwyu  owupbpp  wwppbn
Ahinbwupubp Gu nbgbi: Up Ynnihg' wybunwlwi pwnupwlwunipiniuubpp
ujwgbigpt Gu dpgwlygnipiniup uwhdwuwthwynn gwnunup
Awdwdwubgnidubpp bW wy gnpébiuwybpwbpp: Pwyg npny opbiupubp, Ywnbih k
wub], fwwnwly wagnbgnipintut Gu nwbund. npwiup vwhdwuwthwynid Gu
dnunpp  onlywiubp,  gnpdnn pulybBpnipinuubpht wywwnwwunld  Gu
dpgwyhgubphg W uwAdwuwhwynd Gu quwihu dpguygnipinwup: CEnbwpwp,
ptlW onilyw  dninp  gnpdbint OGS wpgbppubpp LW dpgwlygnipjwu
pwgwlwinipintup  wbunnipyjwup  pny; Gu wnwlhu pwpbuwybp  ontuigh
wphuwwnwupp, npn) pwnwpwlwunipinwuubp  thwuwnwghnpby  dGuwpunpbh
Suwpwynpnipinuuubp Bu pudbnbl:  Cnunnd  wypu wdbtuh  punppwihu
wwuwnbwnubpu wdbih ywnpgq Ynwnuw:
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FULUNPQ 3.3

Cnijuwih dwpunnnidubph dtindwignid

Cwupwihu pwphpp bW wpunwphu wgnbgnipintuubpp unbnéndd tu fupwoubp,
npnup Yuwpnn Gu ubthwlwu pwhp AEnwwunnn wubwnubphu npnbg
adnuwpybint wiuwhuh gnpénwubnieinwy, npp uwnwpjw| nmunbuwlwu
wnnynwydbunnejwy AEn wuhwdwwnbnbih k:

Unpnbu tt) Gup, np npwbugh onilwubpp nGunipuubpu wpnynuwybun pwphubu,
ubbhwlwunipyjwtu hpwynwpubpp wybwnp £ Aunwly uwhdwudwd |hubu, huly
wpwuwnpnnubpp wbuwp £ Yupnnwuwu ognin unwbw| hpbug wpnwnpwluwu
gnponwubnueinuhg: Fwyg npny wwpwupubph nbwpnid, Ywhdwd npwiug
punyphg, nw hpwlwiwgtbip nddwp & Uju pwnwnphynd nhuwpyynd k
nunbuwwu  gnponubnipjwy Bpynt Jwunbgnphw, npnup nbuniputbpp
ntjuubph dhongny wpnyniuwydbun pwppubint Awdwp [nipe ndwpnipintuubn
Eu unbndnud: Ypwup Gu Awupwiht pwphpp W wpnwpht wgnbgnipinwubutpn:

Cwupwihu pwphp

Npn2 wwpwpubiph punyphg Ywhidws' wpunwnpnnutiph Awdwp npwig
wpunwnpnipintuhg ogniin unwuwip ndwp k Ypwop Gy, ophuwl, wyu
wwpwupubpp, npnup nunbuwagbniubpu wudwund Gu Awupwihu pwnhp:
Cwupwiht pwphp” Awunhuwgnn wwpwouptubpht ptunpny Gu  AGnlyw
Awwnuwuhoubpp. 1) uywndwy hnpujuwwwwgywdnipjniup. wwpwupp Uh
Ynndhut wpwdwnpblhu wiu dhwdwdwouwly Awuwublh £ nwnund uwl
dintuubpht U 2) wupwgwnbihnipinup. yyéwpnn uwwnnnubpht pwgwnbip
nddwnp £ Jwd gpbpbt wukuwp: Ophuwl Atntnweonptph Jbpwhluyndip
pwywpwpnud £ wnwoht wwidwup, npnyahbunl tnndjwp nmwpwdpnid gunuynn
jntpuipwuyinipt £ npwihg ogunynid, huy Gpypnpn ywjdwup pwdwpwnpynid k,
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pwuh np  dwwnwpwlwpwph  Awdwp nddwp Yihuh  dwpnwughg wyu
Swnwinipjwyd  nhdwg gndwp  qwudbp: B4 pwuh np  wnuinbughw
dwunwlwpwpubpp s6u Yupnn ninhn uww Awunwnb] Jéwpdwu bW wwypwuph
unwgdwyu dhol,, Awupwihtu pwphpp ntywubph dhongny dwunwlwpwnpbip
ndjwp Y huh:

Uwwnnnubpp whwagnpgnwd Yhubu nwnuw| «wtuwnndu ninunpubp» nu
uywnb] pwpphpp wnwig npw nhdwg Ybwnpbn: buly Bpp  «wbwnndu
ninunputiph»  phyp  dGéwbw, pwphpp Auwpwynp £ pwpunwnpdh (Qud
wpwwnnyh ywihwquiug phy pwuwynd), unyuhuy Gpb npw uwwnnidhg
unwgynn wnpdbpp gbpwqwigh wpunwnpwwu dwhuubpp: LUwu nEwpbpnd
ontjwiubpp 60 upnnwund pwdwpwnp pwuwynipjwdp Awupwiht pwphp
wpunwnpbp bW nunbuwwu wpnniowydbunnpinty wwywbnydb: Cintnwentiph
yGpwhuynidhg pwgh Awupwiht pwphph ophtwlyubp G uwlb wqgquwihu
wwunwwuntpintup, nunhlwunipjwu  wWuwanwwunipjwy  dwnwinipintup U
dnodwlubph nbd wwpwpp: Rwuh np wju Swnwinipinuutpp ntljuubpp
dhongny wnpwdwnpbip ndqwp k£, npwup unynpwpwp wpwdwnpynd bLu
wbEwnnipjwu Ynndhg:

Ywplunp £ Wb, np wypwupp Swupwiht pwppp £ Awdwpynid ny pb
wnpunwnpiwy ninpunh, wj| wwpwuph wnwudwiuwbwwnynipinuuubph Ghdwu
ypw: Swuwnbpp Ywpond Gu, np Gpb wbwnipinwu £ vnnpwdwnpnd pwphpp,
www wiu Awupwihu k Ujnwbu 3k MBunnejwu Ynndhg nnpwdwnpynn pwwn
wwpwupubpn  nu Swnwjnipintuubp  wluhwpnnpbu  Awupwihu pwphph
Awwnwuhpubp  ynbbu: Ldwu  pwphpubph  ophuwlyubp Gu  pdwlwu
Swnwinipintuubpp, Yppnipintup, thnunh wnwpnidp, wnpwhwunipinup b
Eubpguwiwwnwluwpwpnudp: el wju Swnuwinipjntuubpp Aubwfu
npwdwnpynud B wybunnejwu Ynndhg, yybéwpnn uywnnnubphu Yuwpbh k
Aynnipjwdp pwgwnb|, b npwup npwdwnpbing npny dJwpnwug' Awuwubih
ynwndub) dinwuubph Gwdwn: Unyuhuly qpenuwight Gwupwihtu pwphp &, pwup
np gwuynipjwtu nbwypnd Yuwnpbih £ déwpnnubph dnunpu wpgbibp (huywbu,
ophuwl, «Yhuubjtun Pwphg» qenuwignt nbwpnid k): Cbnbwpwn, ptl npwup
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Gwbwhu wbnnipjwu Ynnihg o lnnpwdwnpynid, uwlwiu Awupwiht pwphp sGu
Swdwpynid:

Gwwn phy wwpwupubp b dwnwinipinwubp wu, npnup huljwwbu
SAwupwihu Gu: Gwwn nbwpbpnd A £ Juww Awunwnb] wwypwuph Ywd
ownwinipjwyd  Yybwpnnh U uwnwgnnh  dhol:  Gpbt  wywnwwnwyh,
wywnndbpbuwih, Abnnwwnwgnygh, udwppbnuh, 9ohuut  wnwpwwnh U
pwnwghnpby  Awqwpwynp  wy wwpwoptbph nhdwg  pYdwnbp,
dwunwlwpwpubpp npwip &bq ;60 wnpwdwnph, huy niphpubph quwo
wwpwupubphg j6p oquydh: Uudbwlwu wwpwupubph  wwpwaqwinid
uywnnnubpp nddwp pbt ognin unwiwuy, et npwup wybwnnipywu Ynndhg
npwdwnpybu:

SkuwujnLp’
«npnynw» $hih munbuwghwnnipiniup

Upunwpht wqnbgnipintuubp

Cppbtdt wubwwnh Jwd pudph gnponnnipjnuuubpp Abnbwuptubp Gu
nubunwd niphubph Awdwp’ wnwug Yytpohuubphu Awdwdwiunipiwu wgnbiny
hpGug pwpbybgnipjwu Jpw: Ujnwhuh UYnnduwyh Abwnbwupp Ynyynd k
wpunwpht wqnbgnipinta”: Ophuwl' Gpp thnpdnd Gp nwu wub, b &bp
puwlwpwouwiht Awdwihph Ywd Awupwwgwpwuh dinwu puwyhyubpp pwpép
Gpwdynnieintu B Jhwgund L Jbnnd Gu &bg, nw upwug Ynnihg abp
uwundwdp gnpéwd wpunwpht wgnbgnipintu E: Ynp Awunhuwountd bp
wpwnwphu Ynnd, npp gnpdwpph Ywd hnppwuwlydwyu dbe ninnwyhnpbu
ubpgpwyqwé yk, pwig Ypnd £ npw wgnbgnipjwu AEnbwupp, wiju nbwpnud’
pwgwuwluwu:

Unniuwlh waqnbgnipinwubpt wpunwpht Ynndtph Awdwp Jwpnn Gu
huywbu Sdwhuu wnwowgub], wyuwbu E ognin uwnbndt;: Cpp Ynniuwyh
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wqgnbgnipintuubpp Juwuwwp Gu, Ynydnd Gu wpunwpht dwhuubp: fwuh np
dwhuubph pbinp Ypnd o wwdw Jwubwyhg nwpdwd Ynndkpp, nGunipubpp
Ywpnn Gu ogunwgnpdyt| wiuwyhuh wwpwupubp wpunwnpbine Awdwn, npnup
hpbug wpunwnpwlwu dwhubph Awitdwwn wybh gwdép wpdbp nwbu, npp
twugbgunud £ wuwpninuuwybunnipywi:

Thunwnpybup pNRh wpunwnpnLpinLup: Cnijwinid gnpdnn
puybpnipinuubpp dwnbp, wyhuwwnnid W wy nGunipuubp Gu qunud, npwbugh
uwpu gbpynyng wpwnwnpby, wwyw' pnp: Upnwnpulwia gnpépupwgnid
Ywpnn Gu dpuninpunu wnunnunnn uintpbp wpwnwubunyb, npp gnpdwpwuubnh
2powlwipnid wwypnn puwyhgubph Awdwnp dwhuubp Ywnwowguh. §ddphg
gnjugnn Anwn, opquuwlwu uinipbphg gnjwgnn udng L unyuhul wyowhup
wnununn unebn, npnup Ywpnn Gu Juwub) phunipiniuubph ubpyp: Ldwu
wnunnunhyubpp Yupnn o dwpnuwog dnwnn uywnwlwu bW gnigb awle npn) wy
wnnnowlwu puunhpubp wnweowgub:

Cpb  gbynung  wpuwnpnn  gnpéwpwuh  powlwipnd wuwpnn
puwyhyubpp upnnwowu wwwgnigb, np hpbug Juwu £ Gwugyb], wuww
Yuwpnn Gu gnpdwpwuht nwunh nnw b unhwb| hnpubwunnigb| hpbug Awugywéd
Juwutbpp: Pwyg Awbwpu nddwnp E |hund wwywgnigb|, np Juwu £ Awugyb, Wnp
npw Awdwnp wywunwupiwbdwuwnnt £ gbniyng wpunwnpnn gnpdwpwup: Lowu
nGwpbpnud onlwubipp ;6 wpwnwgnih upwug Ypwd dwhuubipp, bW AGnbwpwn
pneh  wpunwnpnipjwu  dwhuup  wwlwu gnuyg  Yupdh:  Ywnwowuw
wuwpnniuwybunnipiniu, pwuh np Jupunwnpdbu pneh dhwynpubp, npnug
wpdbipu hpbug wpnwnpwlwu dwhuubphg (win pYntd” wpunwpht dwhuubphg)
wwlwu Yihuh:

Upwnwpht Swpuubpp 066 Awpdnd pbph uwhdwiudwd LW Yhpwnynn
ubthwlwunipjwu hpwyniupubipu Gu: Rwuh np npuk nbunipuh (opptwy’ Jwpnip
onh) ubthwwunipjwu hpwyniwupp pbph £ wwywanyqwd, pulybpnieinup win
nbunipuh ogunwgnpddwu wdpnnowlwu Sdwhuup ;h ybwpnd: CEnbwpwp,
udwu  nbunipuubph Yppwndwdp  wwpwuptubp  nt Swnwnipintuutn
wpunwnpbnt Swhup ywlwu k gniyg tnpjwié:
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Cppbuu Ynnouwyh wanbgnipjnwubpp nipppubph Awdwp ognun Gu
wnwowguntd: Cpp Ynnduwlyh wanbgnipjniuutbpp dywuwnnd Gu niphpubiph
pwpblbgnipjwup, Ynyynd Gu wpunwpht ognunubp: Uwlwiu wpunwphu
ogniinubpp Ywpnn Gu bwl puunhpubp wnwewgub| ontwubph Gwdwn: Cpb
wpunwpht  ognunubp  wnwowgunn wudhup Ywd puybpnipinuuubpp ptu
Juwpdwwpynd, upwup Ywpnn Gu  nwnwpbgub] npny  dhwdnpubph
wpunwnpnipintup,  unyuhuy  Gpt  npwug  wpdbpp gbpwqwugnd  k
wpunwnpwwu dwhuubpp:

Ophuwl' bBupwnpbup, np nbnwagnpdwlwu puybpnipinup Jwhwgnt
Gwpnighyh nBd wwundwuwnwuinee £ dwynd: Mwndwunwuingep Ywpbih k
GErnnpjwdp  Jwlwnb] uwwnnnubpht, npnup wudhowlwunpbu  ognin
Yuunwowy npwuhg: Uwwia Gwyyh wnubind Awpnighpubph tnwpwdynn
punipp’ ywwunyjwuwnwuinge unwgnn dwpnwug phyu wébine Abun dbyunkn
wwwnywuwnwujntpp quUwo dwpnlwug’ Awpnighyny Jupwyybnt
Awdwuwlwunipiniup bu - Youdwgh: Ui nbwypnd  nbnwgnpdwwi
puyGpnipinuubph Awdwp  wwn nddwp  Yhuh  whnyp unwbw]
wwwnywuwnwyiniep  yoqgunnwgnpdwd  dwpnlwug  Ynndhg  unwgywéd
ognunubphg:  Upmynuupnd  Ruwpwydnp £ upwbp  ywdhwquiug  phy
pwuwynipjwip ywwnwuwnwuinie wpunwnpbu: CGnbwpwn, Gpp wniw Gu
wpuwpht ognunubip, ontywih nuidbpp Guwpwynp £ wybih phy wpunwnpbu, pwu
wubpwdbiun £ nunbuwwu wpniniuwybunnipinty wwwbanybijnt Awdwn:

Cwwuwpwn wjunbn wbwnp E dhowdnh wbunnipinuup: Upunwpht
owhuubph nGwpnd npwup wnwowgunn gnpdnubnipjwu Awnpyndp Ywpnn k
wulwwnht Ywd pulybpnpiwap npnbp Ypbwwnb) gnpénibngejuu swwubpp’
dginbiny Awuub] wpunwnpnqlwunipjwu  wpwyhuh  dwwpnwyh, npp
nunbuwwu wpninuwybunnipjwu wnbuwuyinuhg wyblh pwpbuwywuun E:
Uinwbu k£ wpwnwpht ognunubph nbwypnid ybnwwu untpupnwydnpnidp
bwpnn £ hupwbbp  wpuwnpnipinp’ pwpdpwgubing - pnnunplynn
wnpunwnpwuph wpnnuwybunnipjwu dwlwpnwyp:

Uwlwib Gppbdu wpunwpht wanbgnipjnwautph Guwpwynp pwgwuwlw
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GEinbwupubpp wpnn Bu ybpwhulydtb] wnwog wybwnnipjwiu dhowdwnnipjwiy:
Upwnwpht  ognwnubph nbwpnd  dGnuwpwuwnbpbpp  whwagpgnjwd  Lu
Gnwuwlubp quub)] hpbug gnpénwubinieiniuhg niphpubph Ynndhg unwgywé
ogniinubiphg whAntpe unwuwnt Awdwp: Uw wywpg Gpund £ gni$h nwonbpp
Yuwinnigdwu ophuwynid: Gni$h nwonbph gbnbgynipiniup b punwpdwynipiniup
gpwynid Gu wwn dwpnluwug, b upwip gwuwunid Gu npwug fwpbwunipjwdp
puwlyb: Conmbwpwn, gni$h nwawn Yunnigbp unynpwpwnp wpunwpht ogniwn k
unbindénid’ pwpdpwgubind Awplwunipjwdp gwnudnn puwlybih tnwpwdépubph
wndtipp: wbpghtt tnwphubiphu gni$h nwaunbnh junniguwwwunnnubipp wwnqgbi
Gu, pt phuywbu ognun pwnbl npwuhg: Ujdd upwup dhuyl gni$h nwunp
Yuwnnigbp npwiu Yhg 066 Gnnuunwpwop Gu qgunid: Gni$h nwoanh Yunnignidu
wywpunbing Abunn, Gpp 2poww wtwpwdph Annh wpdbpp pwpdpwund k,
upwup win Annp wybh pwpép quny Gu yepwdwbwnnid: Cunjuiutiny hpbug
gnponwubiniejwy powuwlp b gni$h nwanh unnigwwwwundwyu A dEYunbn
uwlb wywpd gnyph Jwbwnpny qpwndbind upwup Juwpnnuoand  Gu
Eywdninubp unwuw] wu pwuhg, npt wjwwbu Ynhundbp npwbu wpunwpht
ognLun:

bty ybpwpbpnd £ wpunwpht dwhuubphu, npwup wnpbh £ yepwhuyb)
wwpq Jwunuubph dhongny: Ophtwly Swplwbubph pwpdpwgpwéd wndnyph
Yuwwwlgnipjwdp puwlwpwuh ubthwwiwwnbpbpp Awwpu ny BpGlynjwu
pwnédnp Gpwdywnnipinwuu wpgbinn wunuubp G uwhdwundd, bW ppwpunnnubpp
Juwpynd Gu: Ywplunp nbp Yupnn G uwuwwptb] swlb Jupydbgnnnipjwu
Yuwunuubpp bW Awuwpwwlwu unpdtbpp: Gpb abp ubujwwyhgubpp ghwnbu,
np dhwgywd Abnniunnwgnigp huwbguwnnud £ d6p nudwup, upwup Ywpnn Gu
pwph gunuyb] b wuowunb] wiu: Cunbwunip wndwdp dwpnwoug U powlw
dhowdwiph  Awdwp  Juwuwlwp wnununn  uinpbph wpunwibunnudp
dwdwuwyh pupwgpnd  pulybpnpiniuubph . Awdwp  «unghwjwwbu
wupunnwubilh» £ nwpdbi: Cuybpnipinuuutph ypw quwinyd wybih 06 Gupnud L
gnpdwnpynud”  unhwbind  nGYwdwpbtpht  jwy  pwnwpwgh (hub],  huy
wuwwunwuppwuwwnnt  dninbgnd  gnigwpbpbint nbwpnd Jwubwynp
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Yepwhuyhyubpp,  htywhupp  Gu,  ophuwy,  Zpowlw  dhowdwiph
wwhwwunpjwdp gpwnynn hudpbpp, Spwwywpwynpbu pwpdpwdwiunid Gu
upwug gnpénnnipinaubph Jwuhu:

SkuwujnLp’
Ywnpuindhih ;hyubph wpwnwpht wqnbgnipntuutpp

Ubp nwnwuwuhpnipiniup gnyg £ wnwihu, np Awupwihu pwphpp U
wpwunwphu wanbgnipintuubpp Ywpnn Gu ppwpwnt) ontluubph wpnnuuwybun
wphuwwnwupp: Epp fupwuubph gninipinty nubgnn Awdwlwpagp Awwunipintu
E unbnénid wudowlwu pwhh b wnlw nbunipuubphg wnwybjwgnyu ognin
unwiwint Auwpwynpnipjwyu  dhol, wnuwnbuwgbwnubpuy  win  hpwyhtwyu
wudwind Gy njuigh dwpunnnud®”: Gnilywh dwpunnnuip ubthwywi Jwap
GEinwwunnn npnond Yuwjwgunnubpht npnnud £ qpwnybint wydbih pnwn ny
wnrynwydbun, pwu wpnnuuwybun gnpénwubnipiwdp:

Gniywih dwpunnndip Auwpwynpnipin £ unbnondd, np wbunnieynwup
dhowdwnh wunbuwwtu  wpnnuwybunnipjuwu  pwpbuwddwop:  Uwluwiju
pwnwpwlwu gnpépupwgp wwpqwuwbu wnunbunyejwu  Jugqdwybpwdwu
wilpunpwupwiht du k: Ubup wbwp £ wdbht hdwouwup upw dwuhu, pb
huywbu E gnpond yuaqdwybpwdwu win dup, npwbugh wyu Ywnpbih thuh wybip
hpwunbuwlwy Awitdwunt| onlyuubph G6n:“Y Ujdd wunpunwnuwbp win
pGiwhu:
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FULUNPQ 3.4

Puwnwpuwluwu Gudwu ghinwygned

Pwnwpwlwu pybwnpynipjwu dhongny hpwwuwgywd pwpunidp Ghdunyhu
nwppbpynd £ ondyujwjuu pwppunidhg:

Sunbuwghunnipjwt wnwoht nwup nbunipuubph uwwynipintub
E. gwuwgnnubph wwhwuowplu wdpnnonipjwdp pwywpuwnbint
Awdwp  pwywpwp  nbunipuubp  yQwa: Rwnwpwlwunyejwi

wnwoht nwut £ wunbub] nmunbuwghunnipjwu wnwoht nwup:
(55)

— Pndwu Unnib, Uptu$npnh Swiwpuwpwiuh nmunbuwghwnnipjui pwuwjunu

StuwugnLp’
Lwupwihu puwnpnipiniu

Pwnwpwlwu gnpopupwgn inuwunbunipjwu Yuwgdwybpwdwu
wypuinpwupwiht &b b Uy pilnn gnpdhp ok, nph dpw Jupbih £ Anyu nub)
huunhpubp wnwowuwint nbwpnd  wprynowydbn  Nend twnt Awdwip:
Uugqwd bpb puunpdwd pwunwpwlwy wwiunnuywubpp yepwhuynid Gu wyu (h
wnwppbpnpinty, wubup, wdwnnphunwp nkdhdh), Auwpwynp sk Gpwohuwynpb,
np wbwnipjwu gnpdnnnipjntuubpp wpnnuwybun Yhubu: Uw Awnuwwbu
6houn £ wu nbwpnid, Gpp wbwnngeintut ulunid £ uwbdwuwthwly nbGunipuubpu
wywnhynpbt  pwphubp  wpunujw]  nnpunutbph,  dGnbwpynipinuutph L
unujwlwb whkbph pudpbph dholi: huywbiu ok Gup Uwu 3-h ubpwdnipjwu dte,
yGpoht nwpwlbund dhwydwd Awupwihu punpnipjwu  JBpinwdnipinwp
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pwnwpwlwu npmpndubph Juwyjwgdwu  dnnndpnwydwpwlwy  ulygpniuph
yGpwpbpjw) Yuplunp wmmbnbynieiniu £ tnpudwnpnud:

Uyubpl E,  np  dBSwdwuunipjuu  wewlgnipintuu niubignn
pwnwpwlwunipjnwaubpp  ny  Jdhpin B dwywunnd  Awuwpwynipjwi
pwpbybgnipywup: Opphtwl wwuwybpwgpbp Ghug puwnpnn nwbgnn wwnpgq
wnuwnbunipnu: Cupwnpbup’ punpnnubphg tpbpp Ynnd Gu dh bwhuwadh, npp
upwughg intpwpwuziniphu 2 GYypn GHwdnin £ wwywandnid, uwuwigy dynw Gpyne
puunpnnubphg jnipwpwuyiniph Awdwp 5 BYpnih qnun dwpuu £ wnwewguntd:
Cunfwunip wndwdp dwpiwaghéu wnwewgund k£ 10 GYpn gninn dwhuu U
punwdtup 6 GYypn qnun ogninn k pbpnud: bwhuwaghdéu wuwpnnuwybun £ L
Lhug Gngnig pwnugwd Swuwpwynipjwip Juwu YSwugup: Quwywd npw’
dwjubph dEdwdwuuneiniup unwuwny, wiu Ypunniuybp: Gpb puwnpnnubpp
phyp &hugh thnpuwpbu &hug dhihnt Jud Bpyne Awpgnip dhihnt huh,

Jtpouwlwt wpryniapp ;h thnfudh: Pupwbiu Gpund b wyu wwng ophtwyhg,
dGdwlwuuwlwu pdbwpynipiniut wlyubwjinnpbu Yupnn £ ny wpniniuwybun

uwhuwagdtph punnudwu Awugbgub):

fenpanipn £ wnpdnd Awdbdwwnb] dnnnpnwwpwluu punwpwlwu
puwphudwdp ntjwubpp, npp wnunbunipjwt  uwgdwlybpwdwu Shduwlwi
wjpunpwupwiht duu E: Cwnlwwbu Ywplnp £ Gwpdh wnubp AEnlyw) ynpu
ulgpniupp:

Unwohu. dnnnypnuwydwpwluwi Awdwlwpgnid wbunnipjw
gnponnnipintuubpp dGdwdwuunipywy  ulqpniuph  Apdwu Jpw Gu
hpwlwbwgynid: Uwlwiu ontuywlwu gnpdniubnipjwu 6hdpnd thnpuwinwnd
SAwdwdwiunipintut nt Ywdwynp hnpuwuwynwu k' dnnndpnwdwpwlwi
dhowdwipnd, bpp  JdGdwdwuunipintuu nipnwyphnpbt Ywd  punpduoé
ubpYwywgnighyubph  dhongny npuk  pwnwpwlwunipinty £ punniundd,
thnppwdwuunipintup  unhwydwd E hund Jéwpb] npw $huwsuwdnpdwu
Swdwnp, unyupuy Gpb puhuwn nbJ £ win pwnwpwlwunyejwup: Ophtuwly, Geb
dGowdwuunipjnup pybwpynd £ $ninpnih unp dwpqunuwan wnnigbine,
puwlwpwbwiht unipupnwynpdwt” fuwd wdnnwpunwnpnn puybpniejwbn
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nnunwghw Awunlwgubint uwpuwaqstph ogwunhu, punpnnubph
thnppwdwuunipintup unhwyywd k£ Awongbp bW Awplbp ybwpb] sdwbwunhw
dpwapbpht wowlgbint  Awdwp: Uulwhu  upwiuhg' ogunynd G win
dpwanpbphg, pbt ny, upwup wybh pwpdp Awplbp Gu Ybwpnd, GBlwdunh
Ynpniuwn Jwd wy Juwuubp Gu Ypnud:

Cwpybp quudbint bW yuwpgwynpnidubp dingubint hpwydwunipynwup pny £
unwhu, nn dtdwdwuunipintub hp wwdwuubpp pGlwunph
thnppwdwuunipjwup:  NGunipuubpp dpgwlguwihu  nluutbph dhongny
pwhubiint nwypnid udwu ywpunwnpnn nudbp yqwa: Snijwignid gnpdwppubpp
wnbnh Gu nubundd, dhwu GpebE pninp Ynndbpp Awdwdwi Gu: Uwuuwynp
puybpnipinuubpp Ywpnn Gu pwpép ght uwhdwaub], vwluwib 6 Ywpnn npuk
aGYhu uinhwb) qub] hpbug wwypwupp: UJGihu, dwuuwdnp puybpnipinwaubpp
Gwbwhunpnubpht gpwybint Awdwp wbwp £ wwpwuph ghup gbpwqwiugnn
ogniinubp inpwdwnpku:

StuwugnLp’
LwplwnnpbnL nidp

CpYpnpn. puwnpnnubpuy hpbug  pbUuwdénubpht Ywd  upwig
pwpdpwgpwd puunhpubpht dwunpwuwnt pwwpwp pupwu yniubu: Unwudhu
puwnpnnh dwyup gpbipt Gppbip puwnpnipwy wprynwputipnd npnghy nbp zh
huwnnud: Cunpnnh’ punpwwnbnwdwu quwnt fwuwwwpbhu Yuydwluwbwp
thubnt A wdwuwlwunipiniut wybih 466 k, pwu upw, np hp dwyup npnhy Yhuh
npuk puwnwpwiht, nwpwdwpowuwiht wd wqqwiht punpnipintuubpnd:

Tw Awulwawinyd' ywwn punpnnubp phy dwdwawly L tubpghw Gu
Swhuund (Gt punfwupwwbu Swhund Gu) pGluwdnubphu L upwig
wnwownpwd huunhpubpt nwniuwuphpbint bW Ppnwnwundwd punpnipnuu
Ywuwwpbint dpw: Cwunbpp npnpnidp ywpqwuwbu  Jujwgund  Gu wy
wnpintpubphg (Anniuwnwgniyghg, puybpubph G6n unghwwwu gwugbpnid
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nubgwd  thnidhg  Ywd  wpppwwnwywipnd  nwbgwd  pubuwnpynidubphg)
unwgwd wnbnbynipjwu Shdwyu  Jpw: Cwpdh wnibind wpu pupwbbbpp'
punpnnubph dGdwdwuunipiniup gpbpt ywwlbpwgnid yjniuh pEluwdniubph
nhppnpndwy dwuhu Jwd upw dwuht, pb wybunnejwu gnpdnnnipinwutpp
(ophuwly’ gintnuinuwnbuntpjw untpupnwynpnidp L wnlbwph
uwhdwuwthwyniubpp) wmunbunipjwu ypw huy wgnbignipinuu Gu niabundd:
Sunbuwqgbwnubpy  wpu  Gpunypt  wudwund  Gu uwuppwdunwédjwé
uwuwywghwnnipjut wpnynup”:  Uguhupt, Gpp punpnnubpp quun G
hpwaqblydwd, pwyg nbinblwunynipjwi win wywlywup wpnupwgywd b, pwuh np
wuhwuwn punpnnh dwyup fwqyuinbw £ npnphy (hundd:

StuwugnLp’
Unbunph uwbtdwbwthwlniiubp b juwbwiht juwwyhwwihqd

Cunpnnubpph’ hpwablywé punpnipint Yuuwnwpbint pny| fupwap fuhuwn
wnwppbpynid £ ontyuignud uywnnnubpph’ hpwabydwé punpnipinta unwntint
hupwuhg: Gniywintd uywnnnubpu hpbup Gu npnpnd’ huywbu dwhuubt hptiug
thnnp L Jwuwn  punpnipins Yuwunwpbine nbwpnid wudwdp Gu  Ypnwd
GEinlwupubpp: Uyn hwuwnp upwig unhwntd £ ubthwlwu thnnp nnowdwnnpbu
dwhuub: Cpp uywnnnubpp npnpnud Bu qub] wdwnndtpbuw, Awdwluwnghy,
dwpqwupwhbh  pwdwunpnwagpnipinty Jwd  udwy  wy Awqwpwynn
wwpwupubp Jwd dwnwinipintububp, upwup hpwatbydbine b Yrpnwnwundwsé
npnonudubp Juiywgubnt nidbin pupwu Gu niubundd:

Cppnpn. pwnwpwlwt  gnpépupwgp  unynpwpwnp  pninph Awdwn
dhlungu wnnnLupb E wwwhnynid, Uhuynbn ontjwiubpp
pwadwynniwuhnipinta Gu oy nwhu: Uy Yepw wuwéd' ybunwuwb pwohunddp
pninph Awdwp unwunwpun dninbgnd £ Gupwnpnid, wjuhuy ontwubpp
nwppbp wuhwwnubph no pudpbph pny; GO Lwhu «pybwpybp L unwbwg
awpupunpblh nwppbpwlubpp: Yw Ywpbh £ ubpluwjwgub] nwypngwluwu
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Unpenipjwy ophuwyny: Cpp nupngwlwu Yppnipinup whwnpjwu Ynndhg
npwdwnpytint hnpuwpbu pwhuynd E onlyuigh (Gwubuwdnp nupngubph U
nuwiht nungdwy) dhongny, npny sunnubp puwnpnd Gu wiu nwpngubpp,
npinbn  wnwotwiht Ywplunpnipiniy £ wnpynid Ypnbwwo  wnpdbpubiphu,
dhuynbn dinwuubpp swpuptnpnd Gu wowhuh Ypenipinty, npp wnwihu k£
Ahduwlwt ghwnbhpubin, Jdwynipwiht pwqiwquiuntLpinLu Yuwd
dwutwghwnwlwu YJwpnnnipjnwaubp:  Unwoudht  qunpnubp  (Ywd  hudph
wunwaiubn), npnup wwunpwuwn Gu yeéwpb, jupnnwund Gu puunpt) L unwbwg
hpGug bwpupuwnpbih Yppnipiniup: Gnluubpp Awdwywih ubpjwjwgnigynipjw
SAwldwlwpg Gu wwywhanynid, npu £ wybh wun Jwpnljwig £ Suwpwynpnipinit
nwihu hpbug bwpupunpnipintuutpht wybih fwdwwywnwuppwy wypwupubp
Nt Swnwinipintuubp unwow: UJbihu, nluobpp dwb pwgwnnd G wyu
pwhunwdubpp, npnup wupuntuwhbGhnptu wnwowuntyd Gu, Bpp
dESwdwuuntintut hp Ywdpp tnmwppbp hnppwdwutnipinwutph £ pbjwnpnid:

StuwugnLp’
Unnyip Ywnwywpnipjwi dhgwdwnipiniup ywihhg dté ;&

Anppnpn. onlwit b pwnwpwlwy npnnd Yuwjwgunnubpp vwppbn
hupwuubpny Gu wnwounpnynid: huywbu wpnbu putwpyt] Gup, ntlyujwywu
nunbunipjwu Jwhnyp-Juwu dGhuwuhgdp unynpwpwp nbGunipuabpt nuinnnud £
nbwh wpryniuwybn swhpwgdtp b npwup Abnwgund £ wuwpninuwybun
uwpuwaqstphg: Uwwiu pwnwpwlwy gnpdpupwgp yniuh udwu dEhuwuhqd,
npp - Ywpnnwiuw  nBunipuubpp nBwh  wprynowydbn gnponwubinipinLu
awwuwnwlwninnb: unyuphuly pdbwpynejwu dhongny ybpwhuybint nbwpnd k£
winwtu: Pnpuwnbup, Gpp punpwd ywunnuywubpht uwhdwuwnpnieinwup sh
uwhdwuwthwynd, spwup fwlywsé Gu dwubp unwouwnt punpnnubph dh
dwuht' dinwuubph Gwdht wpnnungeinuuubp ipwdwnpbiine dhongny: huywbu
wuntd tu, Gpeb ytpgunid Gu MGunpnuhg nt tnwhu Gu Mnnnuhu, niptdu Yupnn Gu
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Anyun nub] Mnnnuh oquntpjwu Yypw:

Utd wnnudin dwiwuwlwlyhg pwnwpwlwu gnpdpupwgp Yunpbh k
Ynwihghwubph U pwnwpwlwi gnpdhyutnh dholt «thnpuwtiwynuiubiph» wnp
SGwdwpb: Cunwy Yeunpnuwgywd unuwwu whbph pudpbpp wwywbanynid
Gu  Qwpubp,  $huwuuwlywu  ubpnpnudubp, pwpép  Jwpdpwunpynn
wpfuwwnwwnbnbp b wowlgnipjwu wy &ubp' unipuhnhwibph, dwhuubiph
opwagpbph L opbuunpwlwu wpwnuneinuubph nhdwg, npnup Awbwfu
$huwuuvwynpynd Gy Awplwuwnwbph  Ynndhg Jbéwpynn Awplybpny:
Ywuppwdwnwdwd uwwdwaghunnipjwy wpnynupp’ wu, np punpnnubipp
uwhupuwnpnid by dwdwbwy yéwhuub] hpwablyybnt ypw, GErnwgunid £ wyu
gnpdpupwgn, pwuh np opbuunhp dwpuhuubph Wwunbph ubpund wjupwu pwu
Ywpnn £ wbnh nbuw], nphtu punpnnubpu wunbnuy Gu: Upryniapnd
nGunipuubpu ninndnd Gu nbwyh |ppphug U $Swdnphuinhgd Wwpnawlynn
gnponnnipijntuubp W Abnwgynd G wpunwnpnipintuhg b wydbh  wy
wwpwupubp Gwybnt bwpuwagobphg:

SkuwujnLp’
Mpwutbp b jjwbwiht juuwhwnwihqd

huywbu pwgwunntb) Gup bwhunpn GpYynt pwnwinphyupnd, Lunbuwwu
JEpinidnipynup gniyyg £ wnnwhu, np wu nbwpbp, Gpp onilywubpp bu
Yuwpnnwunwd  nbunipuubpu wpnyniowdbunnpbu pwppubl Punwpwluwu
gnpépupwgnd unyuwbu winwbu £ Uy 4bpwy wuwé' dwpunnynd Gu ph
wbnwlwt  Ywnwdwpndp, pb oniljui: MBnwwlu  Yuwnwydwpnidp
dwhinnynud” £, Gpp pwnwpwlwi  gnpépupwgh  Jwubwlhgubph
nhdwnpnipjwup pwhuybiny' pupwuubpp bywuwnnd Gu nbunipuubph wybh
onin - wuwpnnuuwydbun, pwu  wpnnuwydbn oguwignpddwup:  Gnljwih
dwhpunniwu wbu yeunwlwu yunwdwpdwy dwpunnndp LWu wpunwgnnud £ dh
hpwyhtwl, npnid wnwudht npnpnd Yuwjwgunnubph Awdwp  jwdwagniu
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(ntédwu W nbunipuubphg  wnwyblwgnyy  ognuinp  unwuwint  dhol
SAwlwuntpiniu Yuw:

Jdpwunwuntd inuunbuwlwu pwnwpwlwuntpjwu qqwih
wqwwunwlwuwgniihg LGbunn «dwpnbph AEnwithnpunipjwu»
Ywadwybpwhyubpp ghinbhu, np anyuhuy dnnpnpnuwdwpwluu b wquinwluwiu
Ynndunpndwdp holuwunipinp Ywpnn £ wuwpnniowydbun gnpdniubnipinw
Swywit: Uyn ywunbwnny 2010p. uwblwbwnpnipjwi” dbe uwunwpytght
thnthnpunigynwaubin, npnup uwAdwuwdhwynd Ehu Yunwdwnpnipjwu nbpp
nuwnbunipjwl dbe: Lnndwd 94-nd uwhbdwuynd Ep’ huy Gwpybip Gu pnywunptih
(Awpywunbuwlubph pwuwyp b Awdwwwunwuppwy Swplwnpnypubipp), huy
Awnplwnpnypubpp  thnpubine Ywd  unp Awpluwunbuwlubp  uwhdwubnt
hpwdwunipiniup ypwuwwhbynud Ep dnnndpnht’ Gwupwpyth dhongny: Uythu,
«Uquunipjwu  optup»  Unyynn  uwhdwbwnpwlwi  opbuph  Awdwdwl’
wEwnwwu pingbh ywlwunipnp ywybuinp £ gbpwqwugbp CLU-h 3%-p, huly
wbunwlwl  wwpwpp' CUU-h  60%-p: Uwlwiy dwdwuwlh pupwgpnid
hohuwunipiniup  thnpudbig, U FnpApnwpwuntd  dGdwdwuunipinty Yugdnn
Ynwwlygnipintup thnihnpunipiniuubp bwhuwdbnubg, npnugny dwpuwwnbuynid
Ep Awub] win uwhdwuwthwyndp W yEpwlwuqub) unp Gwpybp uwbdwubint
(Ywd) qnpdnn  Awplwnpnypubpp  thnthnpubint hpwydwunipinup:  Cwonpn
pwdhuubpnid  wdblh  dwupwdwuu  Yybpnsbup  dnnndpnwydwpwuwu
pwnwpwlwu gnpépupwgp b Ynhunwpybup wiu thnihnpunigjnwaubpp, npnup
Yuwpnn Gu ywbwnnipjwut oqub| nunbuwlwu wé U pwpbybgnipjnu wwwanybi:

Cupbpgwunipjwu ujnip’
Fniwp Lh, «LCunwpwlwuntpinituy b wpunwpht wnbwnnip»
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FULUNPQ 3.5

Unulwlwiu wlEph pudpbph
wqgnbgnipintup uwhidwuwthwlnn

Jwunuubph punniuncd

Cpb uwlidwuwnpuwwu Yunpgnd unulwywu whbph udptph uyuundwidp
uwhdwuwthwynubp Ywd wy pjuhun Ywunoubp ;yhpwnybu, upwap
dnnnypnuwydwpwlwu pwunwpwlwu gnpdpupwgp Yoguwanpdbu™ niphpubph
Auhu wbEnwwy wewlgnipinty unwbwnt Awdwn:

dnnnypnwdwpwlwu

Swuwwwphny punpywéd
wuwunnujwubpp Yuwpnn Gu Awbtwhu
ognun  unwaw|  wowlgbiny  wyu
pwnwpwlwunipintuutpht, npnup
Swuwpwynipjwu Guipyht
wnpwununtpintaubn Gu inwhu
unuwlwu  whbph  hudpbphu:
Thunwnpybup dh
pwnwpwlwuntpintu, npp
SAwplwuwnwbph W uwywnnnubph
wyblh jwyb pwAbiph Awadht qguwih
wudtwlwu 2wk £ wwwhanynid juy
Ywadwybpwdws  fudph  (ophtiwly’
phqubuh  whbpp  ubplwywgunn
wunghwghwih, wpAbunwlygwlwu
dhnipjwd Jwd giniwununbuwwu
npuk pudph) wunwdubph AGwdwn:

“Honey, you’ll never guess what just happened! On
my way home from work, I was corrupted by several
obscure but powerful special interest groups!”

«Uhpbihu, stu ywuwnybpwguh, pb AGug unp hty tnknh
nuubgwy: Uppuwunwiuphg nin quint Swawwwnbhu
hud unuwyuwu whbph dh pwuh pnnuplyywé, pwig
Agnp untdp Yupwnbg»:
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rEL Awplwuinbph U uwwnnnubph punbfwunip pyh A Awdtdwunwé'
wadwlbpwdwsd  Jwhbph  fudph  wbnwdvbph  phu wdbih  thnpp L,
jntpuipwuyinip - wunwd, puwn Gpunypht, opbuunpnipiniuhg  wybih  dGo
wuduwwi wh £ wlulwnd: 6 Awwnwyp. pbl 06S pyYny fwplyuwunniubph
U uywnnnubph Juwu k£ Awugynid, jnipupwuyiniph Ypwd dwhuup thnpp k, huy
dwhuuh wnwowgdwu wnpinipp ywngbp fwbwhu ndqwp k:

Pwuh np whbph pudph wunwdubph wudbwlwi wap dG6 E, upwup
nwhupubp  Juwaibint L pGlYuwsnubphu  nu opbuunhpubphu  puunpp
yGpwpbpyw| hpbug nwwbgwd Aunwly nmbuwlybunp Gwunnpnbint d66 hupwu nuutu:
Swhbph pudph wunwdubpu hpbup Gu npnond nd oqunptu pybwpybp L nd
$huwuuwwli wewlgnipintu tnpwdwnpb| gpbipt pwgwnwwbu &Ghdudbing
pwnwpwlwy gnpédyh’ pudph wunwdubph Awdwp Awwniy uplnpnipintu
niubignn 0h pwuh pubtnhpubph 2nipg nhppnpndwd ypw: ©Y Awlwnwyp.
huywbu gnyg £ vwjhu Juwiuppwdnwdjwd vwwydwghunnipjwy wpnnpp,
punpnnubph W66 dwup unynpwpwnp hpwgblyqws pk, b upwog wupwy k) y6u
Gnignid unufulwb  wlkph  puunhpubpp”, pwth  np npwbghg
jntpuipwuyinipp puzhu ywithny £ wgnnd hpbug wudswwu pwpblbgnipjwu
Upwi:

h"ty Ywoubhp, bpbt pwnwpwlwu gnpéhy |hubhp, npu nignd L
punpnnubph  dwyubp  Awdwpb): Bpb  Aphduwlwund  yhpwgbldws L
sywgdwlybpwydwd dtdwdwuunipjwu whbpp ywonwwubhp, wlyubwjnnpbu
abp vwpuipunpwwu pwpnqupwyp UGS wowygnipinw ykp unwow: Fuwig
Ywpnn Gp pniun wowlyhgubp &bnp pbpbp  puwnpnnubph  Jpowuntd,
dwhippinpwlwyu e nwbuw; U wdbbwlwpunppt pwdwlwu
udppwwnynipinaubp unwuw pwpnqupwyh Awdwp, Gpb wwunuwwubp
unuwlw whbph fudpbph nhppnpnndp: Ubp dwdwuwlubpnid, Gpp wyunhy
dEnpw-pwnwpwluwunipinw £ hpwlwouwgynud, pwnwpwluwu gnpdhyubph ypw
OGS Gupnid £ gnpdwnpynid. upwiup unhwywé Gu wowlgb| unuwwu Jwhbph
fudpbpht, upwug fpuunpb]  Jdhongubp wpwdwnpb] swhupunpwluwu
pwpnqwppwyht W wyn dhongubpu oguwgnpdéb] Annuunwunbunipjwdp L
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fAwdwgwugnd  npwlwu  pEluwdnth  YEpwwp  unbnébint Awdwp:
Pwnwpwlwu gnpdhyubpp, npnup ;6U gwulwund dwnub] win puwnh Uy,
wiuhupt' ;60 gqwulwund wbunwlwyu dhongubpnd (wy Swnwnipinutbp
dwuwnigb] Juwgqiwlybpwyywdé whbph pudpbppt b winwhuny pwnwpwlwu
wowlgnipintt unwuw|, ndjwp Yugnipjwu ute Lu Awjnuynid: Uju upwaubpp
Awodh wnubind’ pwnwpwwli gnpdhyubpp, npnug updtu nblwdwpnid k
wuwnbuwublh &bnpp, wnwe Ly wwund unujwlwu whbph  pudpbph
nhppnpnpnidubpp’ yuwywdé upwu, np o Awbwp npw wpnynuupnd
hpwlwuwgynd Gy wjuwhuh pwnwpwlwunipinuubp, npnup punbhwunip
wndwdp pninp punpnnubph Gwdwp wnwe Gu pbpnid nGuntpuutph Juwnund L
hobigunid Gu dwpnlwug Yeuuwdwlwpnwyp: Sunbuwgbunubpp punwpwywu
gnpoépupwgh  winwhuh Jwuppwlwniejntua  wuwund  Bu unuwwi
2whbiph wanbgnipynu:

SkuwujnLp’
Unulwlwt ywbbiph fudpbph wgnbkgnipiniup

Unuwlwu whbph pudpbph wgnbgnipiniut wjunibbinb dGdwund
pwnwpwlwu thnpudwnwinipjwu b ophtwwu punpwlwrwnph AEnbwupny:
Pwnwpwlwl thnpjudwnwinipyniut” wib k, Gpp pwnwpwlwi gnpdhyubpp
gwulwih opbup wuglhwgubint Awdwp wubpwdbin wowlgnipintu unwuwnt
bwwwwyny dwpubp o hnpuwbtwynd: Ophtwlwu  puwnpwlwwnpp”
dhdjwug A wnuynipintu ynwubignn, uwlwiu unuwlwu whbph wnwppbp
hudpbpht ognuin  pbipnn  épwagptph  dhwynpnudu £ dtY  opbupnud: R
pwnwpwlwy thnpudwnwinipjwy, ph ophuwlwi punpwyuwrwnph nbwpnid
Gwibwhu Auwpwynp E, np opGuunhp dwpduh Ynndhg Yeuunpnuwgywéd pwhbphu
ownuwinn ny wpnyntuwybwn Spwgpbp Awunwunybu:

YSwwwwnybp  19-nid ywwlbpdws E, pbt thnpudwnwinipjwu
pwnwpwlwunipintup b dwubph thnpuwowynwu htywbu Gy nidbnugunid
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unuwlwu whbph  wgnbgnipiniup b Awbgbgund  ny  wpnnuwybun
uwhuwagdtph punnwdwyu: Uju wwpq ophtwynid Ahtug wunwihg pwnugwé
opnbuunhp Jdwpdhup puowpynd k£ Gpbp uwpiwghs. 1) dwpqunwunh
Ywnnignd «U» tnnwpwépnid, 2) thwly wpbwnwpdwiht wunwnh Ywnnignid
«P» wnwpwépnd L 3) Epwunh wpunwnpnipjwy  unitpuhnwynpnd, npu
ogniinubp £ wwwhanybint  «¥»  wnwpwdph EBghwwwgnpbu  wbbgunn
gintnwunuwnbuubph Awdwp: Unnuuwynd ubpluwjwgywd E jnipwpwiginip
wnwpwoéph puwlhyubph gnun ognunp Ywd Swpuup, wjuhupt’ wnwpwéph
puwyhyubph  ognunh U upwiughg qwudynn  Awplwihu  Sdwpuuh
nwppbpnipinup: Swinpnind. InLpwpwuyinip dwhiwagdhg unwgynn gnin
ogninubph gnidwpp pwgwuwlwyu E: Pwuh np pninp punpnnubphu pwdhu
pulunn punbwunip Swhuup 20 Gypnind gbpwquwugnd k£ ognunubpp,
uwhuwqgdbphg ny dELHU wpnNLuwybun gk:

Cpt  wu ny  wpnnuwydbn dwhuwgdtpp npdbhu wnwudhu
pybwpynipjwu, npwiughg nipwpwuznipp ynpu «nbd» L dGY «Yynnd» Gwyu
Yawlwpbp, b ny dGLU k| yEp punnwadh, pwuh np ognun Yuunnwawp dhwiu dkY
nwpwdép, huy djnw ynpup Yuindbhu: Uwwiu Gpp awppwaqgstpp dhwynpybu
pwnwpwlwu  thnpudwnwinipjwu  («U», «P» U «%»  wnwpwodpubiph
ubpyuwiywgnighyubpp Yuwpnn Ept dwgubp hnpuwuwlbint Awdwdwunipiwu qguy)
Ywd ophuwlwu punpwlwwnph (pninp Gpbp dpwagptpp shwynpynid Gu oY
ophtwqgdnid) dhongny, pninpu k| Ypunniuyby' uwjwd wit thwunp, np pninp
£l wuwpnnuuwybun Gu: Uw wlubwyn £, pwah np punbwungp Gwdwhiwni
gniin ogniuinp «U», «P» L «%» wnwpwopubph ubpyuwjwgnighyubph Awdwp
nnwlwt £ Cwpdh wnubing puwnpnnutph hpwabl fhubine pnyp fupwp’
whwnhunwlwi wowlgnipjwt pwnwpwwunipintuhg” L unulwlwy
qwhbpht dwnwinn wy pwnwpwlwunipinuubphg wnnidwdubpp ndup pb
nbnwy |hubu win bwhiwgobph dwuht: CEnbwpwnp, unuwlwu whbph
dwpuwgstphu, win pYntd’ ny wpnynuwybun bwpuwgdbpht wewygbnt fupwunp
unyuhuy wyblh ndbin k, pwu Gpund £ gdwwywunybp 19-nid ubplujwgywéd
wuwng pYwsht ophuwyhg:
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QSwuwwuwnlybp 19. Quiutph hnpuwbwyniy b
wuwpnintuwybun opbupubph punniunLd

Cwywuwp puwyznipjwdp mwpwdpubph punpnnutph gnin ogninubp (+) Yuwd dwhuubp (-)

dwy
Swpwdépubph Epwunih
awyubin Uwpqunw)wun wnhizr}ulij&iw;hb untpupnwynpnid Cunwdbkup
U €100 -€30 -€30 €40
P -€30 €100 -€30 €40
q -€30 -€30 €100 €40
3 -€30 -€30 -€30 -€90
v -€30 -€30 -€30 -€90
Cunwutup -€20 -€20 -€20 -€60

Gnljuwiwwu  thnpuwbtwynwip  Gpyynndwuh whwybunn, npwlwu
wpryniupny gnpdwpp £ Gpynt Ynndbpu ognun Bu wlyulwinid, wjwwbu
gnpdwppp wbnh ;h nwbbw: P wnwppbpnejnty npwt’  «punwpwywy
gnpdwppp» Ywpnn £ dhwynndwuh whwybun [hub] b niubuw| pwguuwlwu
wpnyntup, npunbn  punpnnubph dGdwdwuunipinwp  Jwhnd Lk, pwyg
thnppwdwuunipinuuy wyblh pwun £ Ynpgund: Ujunbn y4w Gpwppuhp, np
2whnnubph ognunubpp Ygbpwaqwugbu djnwwubphtu wwunbwnwd Juwuubpnp:

Ubuwtd pwnwpwlwi gnpépupwgh’ jwy Yuqiwlbpwwsé pudpbphu
wpwnnunpintuubp  tnpwdwnpbint dhuindp gnuyg £ vnwhu  «inunbuwlwi
wplwunwyh»  ywihp  vdwgbigunn db6é  pynd  Spwapbiph - wnlwynipjwi
wwuwnbwnp: Yhunwpybup UdtGphlwih dnun 20 000 wpwn wpunwnpnnubph
ophuwyp: Swphubp wpnwwly wdtphlwgh uywnnnubpp wpwph Awdwp
Uhowqaqwihtu quhg 50-100%-ny pwpdép ghu Gy JYbwpb, nph wywwnbwnp
nwuwiht uwnwdwpnipjwt hpwlwiuwgpwd qubph weowlygdwu dpwaghpp U
066 uwhdwuwhwynwubp dingunn pynunwubpu Eht, npnup funypunnunb) Gu
ywpwnph ubpdniddwup: Ugn dpwgpbph wpngniupnid wpwnp wpunwnpnnubpp
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punbwunip dnwn 1.7 dhihwpn nnpup Jwd jnipupuwuginipp’ dnin 85 000 nnjwin
qwhnyp Gu nbgbp U ognunubph Utd Jdwup pwdhu £ puyb]p hunonp
wpunwnpnnubphu, npnug  GBUwdnwnubpp  dhoht wqquwiht GBlwdwnhg
pwywlwuhu pwpédp Gu: Uine Ynndhg' pwpwn uwywnnnubpp pwpwnph pwpép
qubph wnbupny punbwuntp 2.9 - 3.5 dhjhwnpn nnjwp Ywd jnipupwgin tinawihi
wmuwnbunipiny’ dnun 25 anpwp Gu Jewnbi®® Upnynuapnd wdtiphyughubpp
quwu Gu Upb|, pwuh np hpGug nbunipuubpu wjuwyhuh wpunwnpwuph
wpunwnpnipjwy 0k Gu quwnudtl, npu wpunwnpbip wdtphlwghubph Gwdwn
2whwidbun pE b npt wnlunph dhongny qquihnpbia wybih gwén quny Yunbih Ep
abinp pbpkj:

Ujuntwdbuwyuhy, Ynugpbup Qwpnwynd £ wowlgb] wpwph
opwahpp, b wwpq L, pbt hugne Cwyyh wnubind hpbug  wudbwwu
pwpblbgnipjwy Ypw nubigwd qquih wgnbgnipiniup’ Jwpwn wibgunnubph,
Awwnlwuwbiu’ funynp wpnwnpnnubiph Gwdwn, Jwwn sywwnwiwpdwp k hptbug
Awpunnipintut nt pwnwpwlwy  waqnbgnipjnwu ogqunwgnpdbtp wiu
pwnwpwlwu gnpdhyubpht uwwnwnpbint Awdwp, npnup wWwnwwund G
hpGug whbpp: Lpwup ABug nw £ wund Bu: Udbuwdbpoht pwnwdjw
puinpwnpowih pupwgpntd wpwnh wpunwnpnipjwd [npphunubpt wybih pwu
16 UJphihnu  nnup  udphpwpbpbght  pbluwonwbph  pwpnqupwydhu L
pwnwpwlwu  wghunwghw  hpwlwouwgunn  Awudbwdnnnjubphu:  Uju
punpwpowih pupwgpntd dhwiju American Crystal Sugar Company-u Ynugnpbuh
221 wunwuh 1.3 dhihnu nnpup £ Awwnluwgptp b bu 1.4 dhihnt nnjup dwuub| £
Unugpbuh [npphugh Awdwp: hul dhoht Jhbdwwagpwwu punpnnh Awdwnp
pybwpybinig wnwe wiju puunph nunuwuhpnipjwdp qpwnyblu Nt npwi 06
Ywplnpnipintu tnwp inpwdwpwuwwi yh (huh: Ppwwund ppnpnnubph 066
dwup wmbnuwy E, np thnn £ dwhuund wu dpwaph Yypw: Uyn wywunbwnny
pwnwpwlwu gnpshyubpp  wpnuwynd G ognuin unwuw| wpwph
wpunwnpnipiwu ninpunp untpuhnwynpnidhg’ unyuhuly Gwdh ywnubingd wyu, np
wijn  pwnwpwwunipintup  nbunipuubp £ Juwiund U pwgwuwpwp k
wunpwnwnuntd puwyynipjwi Yeuuwdwlwpnwyh ypw:
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Ywpblh £ wub, np dwdwuwlwyhg pwnwpwlwunipjwyu Ghduwlwi
huunhpp Anlywu E. Awuwpwynipinwuhg Ynpgb nGunctpuutp U npwug dhongny
(wy Yuwagqdwybpwwd punpwlwu pinybph fwdwp pwpbuwywun wywidwuubp
unbindt]  dwyubph  dGdSwdwuunpinup  Jwhbint Awdwp:  Ophuwlubpp
pwqiwphy Gu: Nne wphuwphind Awplwunnubpp U uwwnnnubpu hpbug
GUwdnnubpp dwhuunid Gu hpbug Bpyph npnowyph ninpwnutph W npwuny huy’
unuwlwt whbph pudpbpht wowlygbint Awdwn: Quybunwih k, np «Awuntu
Awdwuwnpnipjwi» Ywpgwhunuu nwabignn untpuhnwynpdwu Spwgpbpp gpbpb
Eppbp ;65U hpwgnpond win tywunwyp b Awbwhu Awwnwly wpnnwpu Gu
unwhu: 2014p. Cghwwnnuh ubunwpninuuwpbpnipjwu npnpunh
untpuhnwynpnudubph 20%-hg phy dwud ogniin nnybig wnpwwn puwyynipjwun:
FGughuh untpuhnwynpnudp wwn Gpypubpnd swywuwnwynp £ dhoht nuwuh
Awdwnp, pwuh np wnpww dwpnhly wd nnpnyd G nbnwywpdynid, Ywd
Swuwpwlwlwi unpwuuwynpuny: Cunwuunwuntd widbuwwnpuwuwn
puwlynipjwup pwdhu £ pulund gininuwu Awdwiupubphtu Awnuwgynn
Anniyugwdé vwypwihu quqgh unipuhnwynpdwy 0.1%-p, dhugnbn 52.6%-p
pwdhu £ pulund  wdbuwbwpnunubphu:  Upluwphh  wilbiwwnpwn
puwyynipjwu 20%-hu pwdhu £ pulund powlwy Junbihph unipuhnwynpdwi
wnwybjwagnuyup 20%-p:°” L wyu Spwagpbpp yuyht Juwu G Gwugunid
wnuwnbunipinuutbphu, dhwuht Jbpgpwé’ npwup dtdwgund By ybnwlw
pintobh wwwunipnp, Jwwnund Gu nbunipuubpp W qquihnpbu ujwqbguncd
dwpnywug Yuuwdwlwpnwyp: Unuwlwu pwhbph hudpbph pwnwpwlwi
wanbgnipjwdp £ pwgwwpynud - npnpwlh  wwpwapubph ninuiyh
untpuhnwynpnuip, npwug Awdwp  Jwpuwwnnippbph Ywd  pYnunwubpp
uwhdwundp: Un innbuwlh pninp dSpwgpbpp puwnwpwwy wnbuwulnwuhg
uwwunwlwbwpdwp G wybh 2nin unuwlwy ywhbph wanbgnipjwyu, pwu
puwlynipjwut ognin wnwint Awdwp:

Unuwlwu whbph  wagnbgnipinup dhninid nsh owle  Gupbnt
unpwpwpnepintuu nt dpgwlgwihu gnpdépupwgp: UJblh 6pt b uwjwgwéd
puyBpnieinuutpyu wybih 066 pwnwpwlwu ubpnpnudubp Gu Yuwnwpbl, wytih
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(wy Gu  wphpwwbwnnd  npphugh dGpnnubpht W wdblh ubpun
Awpwpbpnipinwutp Gu Awunwnt] wgnbghy puwnwpwlwu gnpdhyubph Abwn:
Uubwiinnpbu, wybh Yuwjwgwd pulybpnipiniuubpp, b viwppbpnipiniu unp
Ahduwnpwd, ulubwly  puybpnipinwutph,  undnpwpwp  wdbh UGS
pwnwpwlwu wwuhp LU nbund, W ppbGug wn UGS wgnbgneiniup
Yoguwagnpdbu, npwybugh wpgbGu unpwpwp dpguyhgubph dnunpp onijw:

Thunwplbup Uber puybpnipjwu thnpép, npp inbpuuninghwubph dhongny
GGinwppppywd  Jwpnpnubphu Juwnd £ gwdwpwiht tnpwauwnpunh
wnunbughw| ninunpubph  Abwn: Swdwpwiht  wnpwuuwnpun  thunpnn
ninunpubpu hpbug udwpp$nuutpnh Uber Awybwdh dhongnyd wyunndtpbuw Gu
wwwydhpnd, b Awdbywéu wudhowwbu gnigunpnd £ pwiuh pnwbihg
Obpbuwu Ydnunbuw: Uber-p wynunbughw) ninunpubpht pnyp £ wvnwihu awl
Ywpdhp Awynub] Jupnpnh dwuhu W Awlwnwyp: SEhuuninghwu Yptwwnnd k£
gnpdwpph Swhuubpp, b gnpépupwgp Awbwh wybh wpwg nt wybh Edw
quny £ wnbnh nwbundd, pwt wwunwlwu nwpuh dwnwinipintuhg ogunybnt
nGwpnid: Uhty Uber-p thnpdnwd Ep dnwinp gnpdbp wphuwpbh 066 pwnwpubph
ontjwubpp, wjwunwwy nwpuh dwnwinipintuutph ninpunp Wwjpwpnud Ep b
Awbwhu Awuund Ep upwu, np punnwuynid Ehu Uber-h b wiju ntjuin dwinubg
gwulwgnn  udwiwwnhwy  puybpnpynwubph Ynndhg  ogquwgnpdynn
inbhuuninghwih Yhpwnnidu wnagbnn onpGupubp:©® Uprnyniupntd
unpwpwpwlwtu  wnbpuuninghwih - Yphpwnnwihg L wnbwnph Swlwubph
dGdwgniihg ognunubp unnwuwnt gnpdpupwgp nwunwnbg:

ElGYunpndnphiubp wpunwnpnn Tesla puybpnuejwu thnpdp Lu 06Y ophtwyy
E wyu pwuh, np antljuinud gnpdnn wpunwnpnnubpp punupwwu gnpdpupwgu
ogunnwagnpénd Ly’ unpbyh dnunpp onlyw wpgbibint Awdwp: Tesla-h phqubu
dnnbip wyunndtpbuwubpuy wudhowwbu uwywnnnubphu Juwbéwnbint ypw Ep
thiudwd: Fwyg Yuwjwgwd wywnnnhiGpubph dp (wy Ywgqdwybpwyywd punidp
uwhwuqubiph optuunhp dwpdhuubphu npphugh Gupwplybg wwblwuebing
punniwub| opbup, npu wpgbinWd Ep wpunwnpnnubphu ppbug wpunwnpwé
wywnnibpbuwibpu wudhowwbu uwwnnnubppt Jwbwnbp: Lwhwuqubph
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dnun YGup winwhuph ninnwyh Jwwnpubpt wpgbnn opbupubp punnwbg: Ujn
opGupubpp wwn wybh nduwpwgphu Tesla-h dniinpp wynnwpunwnpnipwi
nnpun:

Cwnmwppphpt wyu £, np Tesla puybpnipjwu qupgqwgdwy Shdpnid puljwéd
Ep wbwnnipywu $Swynphuinhqdip: Tesla-u UUU-h nwuwihu uwnwywpnipintuhg
dhihnuwynp nnuputph  unipupnwynpnd £ uwnwigl]  (npwdwunphubph,
wbunwlwu Gpwohuwdnpnipjwdp Jupybph W Awpluwihu wpunnunieinwutubnh
inbupny), npwybugh Shwyh b wpunwnph hp Model S [jnipu nwuh EjEYupndnppp,
nph Jwéwnph ghup 100 000 UWUU nnjwphg wybh E: 2014p. bLwnw twbwugp
Tesla puyBpnipjwunp unpwdwnpbg 1.3 Uhthwpn wnpdnnnipjwdp
unipupnwynpdwlt  thwpbp' Nthun pwnwph dtpdwlwpnd dwpwnyngubph
wpunwnpnipjwy  gnpdwpwy  Juwnnigbint Awdwp:  Tesla-u tnwup  nwpny
wqwuynd £ Blwdwwblwpyhg Ywd gnypwblwplyhg U puwlt  vnwpny’
npowtwnnipiwd Awpyhg L unwund £ 195 dhihnu nnwiph «thnpuwugdwi
hpwyniupny Awplwiht  wpununipinu», npp wpnn £ Jwbwnyb]  wy
pulbpnipiniuupp’ vlwnuw uwhwugntd hpbug Suinpluwihu
wwpwnwynpnipjnuattpp Jwpbine Gwdwp:*”? Cwjwawpwnp wjunbnhg nuu
Ywnpblh £ pwnb]l. Ywuwiht puybpnginiuubpp, npnup  gnjuwnbnd  Gu
wbunwlwu $wynphinhqih unpbhy, Gppbdu wywpundnd Gu wy Ylwbwihu
puybpnipinuubph, npnup wnwyb| wagnbghy pwnwpwlwu tnwuhp nwuku:

Uhwgjw Lwhwuqubph Uwhdwuwnpnipjwu GEnhuwlubpp
pwowwbinyuy tht unufwlwd pwhbph  fudptiph  wanbignipinihg  phunn
fuunhpubphu: Swhbph pudpbpp upwoup wudwub] Gu «$pwlyghwubp»: Lpwup
Uwhdwuwnpnipjwu Gnnwd I-h pwdht 8-nd thnpdnwd Ehtu uwhdwuwhwyb)
$pwyghwttiph  Ynndhg  &upndp. pun win apnyph’  punAwnip
wuwpnwwuntpjwup b Awdpunbwunip pwpbybgnipjwip duywuwnnn dpwagnpbiph
Awdwp YUnugpbup dhwiut wywpqgbgwd fwpy wybunp £ quudbp: Uin npnypny
dwhiwwnbuwd Ep pwgwnb] puwynipjwt Gupwhudpbpht wpunnunipinwutn
npwdwnpbint sywwnwynd punbfwunip Awpluwihu Gywdnh ogunwgnpdnidp:
Uwlwis tnnwphubph pupwgpnd nwwnwlwy npnpndubpp W opbGuunpuwwiu
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wywnbpp  thnpubght npw  hdwuwnp:  UEpJwihu  OEYUWpwWUNLRWEP
Uwhdwawnpnipintutd wydd  ;h vwhdwbtwdhwynd  jwy Ywqdwybpwywsd
unuwlwt whbph pudpbph puwnwpwwu wanbgnipiniup:
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FULUN PR 3.6

Fnruwthb) ywuthhg win dwhuubinig b
wwlwunipnhg

Cpb uwhdwuwnpuwwu Yunpgp Ywd wy fuhun wunoubp ywnpgbGu, opGuunhn
dwpdhbubpp pintebh ywwunipn Ynwbuwu U ywihhg wun Yowhuubu:

Muwpwunwuwunndubph dhongny dwhuubph $huwuwydnpndp wybwp k np
wlhbhwynnpbu gpwdhy thuh ptnpdwé punwpwlwu gnpdhzubinh
Auwdwn: Onpuwnnipinuubpp pny; Gu tnwhu Juunwpb] dwhuubn,
npnup wudhowlwu pwnwpwlwi ognunubp Gu wuwwbnynid'
wnwig wuthowwi punwpwlwi dwhiubp wwawugbn:©?

— Qbjiu RynLpbubl, 1986p. Unptjjwlu Spgwuwlyh nwthubyhp

Cpp wbwnnipjwu dwhuubpp gbpwqwougnd Bu BYwdnunubpp, wnwowundd k
pintobh  wwlwunipn:  Finebh  wwlwunipnp  $htwuuwynpbint Awdwp
wbunnipintup unynpwpwp nnynuwiht Blwdnwpbpnipjwdp Ywpunwwnndubn
E pnnupynud: Uyn wywpunwwnndubpp Jugdnd 6o wbwmwlwl wyupupp'”:
Finobh tnwpbElwy ywlwunipnp wbwnwlwy ywpuph dwywip dtdwgunid k
wwlwunipnh  gnwwpph  ywihnd: By Awwnwyp.  Gpp  wbungpjwu
Eywdninubpp  gbpwqwugnd Gy Swhuubpp, wnwowund £ pynigbp
Guybinipn'”:  Ugu  nbwpnd  wbwnipyniup Jupnqwand £ J6wipby
wwpunwwunnduwwnbpbpht b winwhuny Ypbwunb] wnuw wywpunpp: Cunbwunin
wndwdp, ytwnwwy wywpunpp pinteth swpunpn tnwphubph ywwunipnubph
U Awybnipnubph gnidwpwihtu wpngniupa k:
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SkuwujnLp’

Unpnynp ybunwwi dwhuubpt wyhuwwnwunbntip Gt unbnénid

Uhuyb 1960 pqwlwiup wnunbuwgbunubph powuntd Awdwlwpdnipiniu
Ep wppnud, np pbl wywpupbpp wwunbpwqiubph dwdwuwly unynpwpwn
dGowund  Gu, Jwnwdwpnpiniup  wwpunwynp £ pinebu Awybinipnny
Ywuwnwpb] bW ywpupbpp Auwpwynphtu wpwag dwpbi Mwpunph Ypdwundwy
Gpbp hunynp nbwp k Bnbl wwwdnipjwu dbe. Uhwgjw| RPwgwynpnipintuntd’
vwuwntnuh wwuwubpwagdubpht Awenpnwdé nwpnud, Spwuuhwind’® $pwiu-
wypnuwlwy wwwbpwgihg Abnn U Uphwgjw bwhwugubpnd® Udbphlwih
pwnwpwghwwu ywunbpwaqdihg Abunn:

fGjuujwu  AEnwithnpunipinuy wu wdkup  thnpubg: Uugihwgh
wnunbuwgbun Qnu Ubjuwpn Gjuup dh nbunipjnw dpwybg, npp ny dhwyu
pwgwwnpnud  Ep UGS  Gquwdwih  Gplwpwwnbnpjwyu W dwupnipjwi
wuwnhbwaup, wjib wwywgwintd udwy hpwyphbwlubpp Yuwupubint dhongubip knp
wnwownynid:  1940-wlwuubph W 1950-wlwoubph  pupwgpnd  pbuujw
wnbuwlbunp d6d lmwpwdnd gunwy ny Jhwja lnunbuwghwunnipjwu dbe, wyl
oninny  ulubg qbpppbub] dnwydnpwlwy U pwnwpwlwiu wnweunpnubiph
dunwénnnipjwu  dbe:  Rhjuujwu  Jbpindnipjwy Awdwdwit’  whunwlwu
Swhuuntiubpp b pynebh ywwunipnp Ywpbh Ep ogunnwagnpdt] wnwyb| Yuniu
wnuwnbunipinty nuubuwnt Awdwn: RGjuuwlwaubpp wunnd Ehu, np pinietu
SAwwuwpwlnbint thnpuwpbu wEwnnpinup ybwnp £ nbnbuwlwu wuldwu
dwiwuwlwypowund  JGpwhulyh  pingbh  wwlwunipnp, huy  quwbh
wpwagwawnt nbwpnd’ wuguh pinweth Awybinipnp:

4V} pbuuywu Awplywpinigbunwiht pwnwpwlwuntpjwu
wprynuwydbunnipiniup yhébih E, Gpypubph dGS Jdwuh pinebh dpw npw
wanbgnipiniuy wtbwpn £ Uqwudbind pyntgbh  Gwdwuwpwlppndwiu”
wwpunwynpnepintuhg' pwnwpwlwu gnpdhyubipp wpniiwly wybih pwun Ehu
Swhuund, pwt Awpybph wnbupnd wlyulwiynn Bywdninubpu Ehu: 1995p.

232


https://www.econfun.org/hy/video/?id=does-government-spending-create-jobs

uuwdé' puwubpynt Lwpdw pupwgpnd Cniwunwiuh wbunwlwi pyinbu
puwdu  wiuqwd wwlwunipn £ onbghp U Gpyne wouqwd' Awdbinipn:
Sdwwwwnybp 20-p gnyg £ wwhu  Cnwwwunwuh  wybnwlwu  pinebh
wwlwunipnh thnthnpunipintuutbpp’ ywhwéd nydjw dwdwuwwlwunwénid
CUU-nd nuubgwd hp wnbuwwpwp Ynnyd: Nwlwunipnp  nanbuwlwi
wuynwiubiph dwdwbtwlwopewuntd wybih 06 k bEnb|, Awnuwbu’ 2008-2009p.
$howbtuwlwu Ggquwdwdh wnwphubphu: MGunwlwu pinebh  ywlwunipnp
dhuyb $howbuvwlwt Gguwdwdp Jdhohund Ywaquk] £ CUU-h 6.5%-n, huly
wwlwunipnh yepwhuldwt dwdwawlwbwndwoép wubwitdwwm Yunbd k Gnb:
Coniuwuwnwup Ywpnnwgb| £ pinebh Awdbinipn gpwugl] dhwju 2016 W 2017
pYwlwuubphu:

Mwywunipnubpp dGdwgund B wbnwlwu wwpupp: MNEnwlwu
wwpwph LuU-nd nibgwéd Yohnp Cniiwuwnwunid 1995p. 97%-hg wbb|] £
Awutbiny 134%-h 2009p. W 183%-h 2015p.. Cypwdhnipintuntd Lnibwuwnwih
wEnwwu wwpunpu wdbuwdboéu k£ Cniwwuwnwiuhg pwgh Yw Wu ynpu
Edpnwwywu Gpyhp, npnug WEnwlwu wywpunpp gbpwquugnid £ vnnwpbluwu

nunbuwwu wpnniaph 100%-p (RGIghw, Yhupnu, Mnpuinigwihw b hunwhw):
(61)

StuwugnLp’

Qwpdwuwih ;k, np pwnwpwlwu wnning twywunwwbwpdwp k
dwhuubpp ny pE Awpybph, wy hnpuwnnipinuubph dhongny $huwbuwynnb:
Tw wpnwgnnd £ wjuybu Ynyqwéd wubknwnbunipjwl wgnbgnipiniup”,
Gpp  puwnpwdé wuwpunnujwubpp  Awlydwd  Bu wowlygbint  wjuwhuh
awpuwaqdstph, npnup wudhowwbu qqwih ogninubp Gu pbEpnud wu dwhuubph
Auwidhu, npnup Yuwpblh £ wmbnwidhnpub] wywagw W npnup nddwn £ npnpb:
OpGuunhpubpp wbwgpgnwéd Gu thnnu wiu dpwagpbphu nunnbi, npnup ognin
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Gu pbGpnd phpbug punpwwnwpwdéph punpnnubpht b unuwlwu whkbph
hudpbiphu, npnug oqunipjwdp upwup Yybppunpybu: tpwop y6u uhpnid Awnybp
qwudb|, pwuh np Awplybpu punpnnubph Awdwp nbuwoblh dwhuu bGu:
Mwpwpp pupwghly Awpybph wjpunpwopwihu @b k. wip wybwnnypjwu
nbuwublh dwphuup wnbnwihnpund £ wwwagw: Finwbh  ywlwunipnp L
thnfuwnnipjnwubpp pwnwpwwu gnpdhyubpht pny G tnwhu wudhowlwu
ogninubp wwwhndb| punpnnubph AGwdwnp' wnwug pwpdp Gwplunpnypubin
uwhdwubnt: Cbnbwpwn, wwlwuntpnp dnnnypnwywpwlwu
pwnwpwlwuntpjwu puwluwu wnnnLupu E, npp pintobih
Swwuwpwlpnnipintup ywhwwubnt yuwpunwynpneeintu yh ywhwugnid:

SSwuwwuwnlybp 20. Lnivwunwuh ykwnpjngth

punbwunip ywlwunipnh b Gwybinpnh
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Unwug uwhdwuwthwynidubph pwnwpwlwy gnpépupwgp dbnuwunnt k
lwy Yugdwybipwdwé pwhbiph fudpbipht, huy punwpwlwa gnpéhyubinht wyu
npnnw £ wybjwgub] dwhuubpp' npnpubph Awdwp dGdwdwulnipjwl Gwyyhu
ogniinubp wwwhnyGiny: Ophuwl opbuunhp dwpdup jnipwpwiyinip wunwy
whwagnpgnywdé £ wwpwpb  wy dwpuubph  Awdwp, npnup  hp
punpwqwugudh fwdwn Jwhwybwn Gu: By Awlwnwyp. optuunhpp npwbu
owphuubph JbGpwhuyhy AGwunbu quwint 066 whwagpgnwdnipintu  ynwh:
Mwwbwnubpp  bGpynwt  Gu:  Unwohu. uwnwbdubind Jbpwbuysh nbipp'
funpApnwpwih wunwdp pninp gnpdpuybipuinhts hp nGd Yupwdwnnph, pwh
np  Swhuubph uwhdwuwthwynip upwug Awdwp  Ypwpnwguh hpbug
punpwunwpwopubpnd Awwnny dSpwgpbp hpwlwuwgubp: fnpApnwpwuh
dintu - wanwdubpp wwuwwuppwy  dhongubp  Yabnuwpyby' Gpwdwpydbing
JEpwhulysh ppinpuunwpwdéph fwdwp swppwnbuwd dwhuuwihtu dpwagnpbphu
wowlgbing: Spypnpn. wybh Ywplnpu w E, np dwhuubph Ypbwundwi
ogninubpp U wwlwunipnh udwgbgniubpp (ophuwly’ Swplwnpnuypubph
hotignidp), npnug dgund £t Awuub]  Ybpwhulyhyp, Swdwuwpwwbu
Yuwpwddbu Jdjnwu punpwunwpwépubph punpnnubph Jpw: CGnbwpwp,
unyupuy GBpbt JbGpwhubhyp Awonnnipjwt Awuuh, upw punpwunwpwdph
punpnnubphu wn ognunubph dhwju dh thnpp dwu pwdht Ypuluh:

Cenlyw| ophuwlp gnigh oquh pwgwwnnti, pE huynt £ pninp Gpypubiph
hunpApnwpwutbph Awdwp wbwnwlwu dwhuubpp U pinebh ywlwunipnp
Jepwhuynnnipjwt vnwl wnubiy winpwi pwpn: Nypwhuwih SGpwagniu
nwnwi (Ntypwhuwih punpapnuwpwap) 450 ywungwdwynp nwh: Cupwnpbup’
wyn 450 Anght qunud k puppbind’ hdwuwind, np pupphphg AGunin upwughg
jntpwipwdginipp Awyh gnidwph 1/450-pn dwuu £ Jéwpbine: Ny np sh dinwdnid
phy wwwndhpbint dwuht, pwuh np 0B Angnt wwundbipp ;uzht jwthnyg Yugnh
punbwnip Awpdh gnidwph ypw: huyat npwbiu dwpuniinbun dndupubiggbinhu
swywwndhpb, npwbu Ghduwlwu nunbun’ upbip W odwp, huly wnwunbphu
Ywpbih £ 0h 066 Yunp shgpbip nunbj: b Jbpen' (pwgnighy dwhuul punbwunip
Guipynid  jnipwpwuginiph - Jéwnpbihp gnidwpp dhwy 0 pwuh  gbuwnny
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Ywybjwguh: Ophuwly Gt pupphph dwutwyhgubphg dGYp pwul ninbuwn
wwwyhpbp b pupphph punbwunp Gwpdh gnidwnu wybjwbuwn 45 GYpniny, win
dwutwlygh yéwpbhp gnidwpp 10 gbunhg wwlwu Yihubp 45 Gypnih 1/450-pn
dwup): huywhuh whwybun gnpdwpp: PAwpyt, bw unyuwbu wybwnp £ yéwnbn
pupphph Jjnw 449 Jwuuwyhgubph ywthwqwog pwul ywwnydbpubph Gwdwp:
Fwig hpwlwund Jwplnp 3k, pE nd huy £ ywwndhpnid: Uipngniupnid pninpp
wwuwyhpnd Gu pwul nunbunubp W Jéwpnd Gu [pwgnighy wwwunybpubpp
SAwdwn, npnug wndbpp punbwunip whuuh Gwdtdwun yuyht £

Ujunnbn ujwpwgpwdé pupwuwihu Awdwlwpgp pwgwunpnd k, pb
wwlwunipnh $htwuuvwynpnidp pwnwpwlwu gnpdhyubph Awdwp hugne
winpwu  gpwyhy:  2008-2015pRp.  jnpuwdjw  dwiwiuwlwhiwunydwdnid
Cdpwihnipjwu  wunwd-Gpypubph  pinebh - ywlwunipnh  AEnbwupny CU
wwpwph Yphnp CUU-nd wbbg wyblh pwu 30 wninbuwihu YGuny: Udbihu,
unghwwlwu  wwwhnynipjwy  Spwgpbpny  wwpbg  pwnwpwghubphu
fununnwgywéd swwuwnubpp qqwihnpbtu gbpwqwugnd Gu wn bwywuwnubph
$huwbtvwynpdwt  Awdwp  dwpwwnbujwsd Blwdnwiwpyhg uwnwgynn
Eywdnunubpp: Appuwtuwynpynn wu ywpunwdnpnipintuubpp ywpuph G
wy &b Gu: Unghwjwlwu wwwhanynipintup 2016p. CU pninp wunwd-Gpypubpnd
punfwunyp  wbunwlwyu Sdwhiubph wdbuwdbd dwutwpwdhut £ Juqlt)
(witbwdté dwhuubpp Shujwunhwy £ nabgbl CuU-h 25.6%-p):*Y Rwuh np
wohuwwnniuwly puwyynipjwu phyp udwgnd k, huy pnpwlwnniubph phyu
wyblwund®,  unghwjwlwt  wwwhinynipjwt  dwywuwnbbph  dwhuubkpp
Yabpwqwugbu npwug $huwuvwynpdwit ninnynn Gwdnwnubpp' £ wybih
Juwuwupwpwgubind UWUUL-h yEunwlwu ywpuph yhtwynp:

"ty inbnh Ynwbuw, bpt CU wunwd-tpypubph Yunwdwpnipjniuubipp
syGpwhulybu hpbug $huwbtvwluwi Gwdwlwngp: Cpp nplk Gpyph Wwpwpu hp
nunbunipjwu dwywih Awdtdwwn wuhwdwywihnpbu £ wénd, nw Jupuwihu
ontjuiubpnd pwgwuwlwu AEnbwuptubph £ Awugbgunid: CUU-h ajuundwdp
wwpwph 066 Awpwpbpwlygnipiny nubgnn wbwnppywup Jwpybp
npwdwnpbp  nhuwihu B Uprgnuopnid 066 wwpunpbp  Yninwwéd
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wbuwnneinup unhwyywd £ Jupybph pwpdp unnynuwnpniypubp Jéwnb:
Snynuwgnidwpubpp yéwpbint wybh 066 dwhuubpu hpbug AEpphtu wybh Gu
pwpnwgund  wbunnejwu  Ynnihg  piniebh uwwwpndp b nnowdhwn
Swplwnpnypubp uwldwub|p:

Cpbt wwpwpp wpniuwyph Bwdnp Awdbdwun wbk|, ubpnpnnubpp
ndjw| BEpyph quudwwbunwpwuh pnnwplwd ywpunwwnndubpp  qubint
gwuynipintup  Yudwgh: Upryniopnid $howsuvwwy  6quwdwdu h  ybpon
Yawugbguh upwu, np wbwnnpinup [hwpdbp nE$nun Yhwynmwpwph Juwd
wwpupp npwdh panupydwa b quwth dhengny Y$huwsuwynph: Eplynt
nwnppbpwlu £ Ynpdwuwpwp Yhubu tnunbunipjwy Awdwp: Tw wwwnwhbb]
wy Gpypubipnud (opptwly’ Cnluwuwnwunid), npnup s6u Yupnnuwgb| ybpwbulyb
hpGug  wbwnipwu  $huvwtuvwwy  Awdwlwpgp: Ny  dh  Gpypp
wwwhnugpywo ykE munbuwghwunniejwu opbupubph wgnbgnipiniupg:

Fehuin uplunp £, np pninp wbwnniniuubpp wwwaqwinud Jepwhulybu
hpGug dwhuubpu nt hnpuwnnipiniuubpp: Uwlwiu phy fwdwiuwwu £, np nw
inbnh Ynwbiw wnwiug pwnwpwlwu opbupubph thnthnpunipjwu, npp
pwnwpwlwu gnpdhyubinh Awdwn wybih Ynddwpwguh quudynn fwplbinhg
wyblh wwnn Swhuubp: Tw woubint 0h pwuph &b Yw: Ywpblh £ dhnpub)
uwhdwunpnpintup . b Jwnwywpnipiniuhg  ywhwouek]  Awdwuwpwlpnb|
pinobu, huywbu dpwunwund £ wpdbp Ywd pupwghy vwpdw dwhuup
Ywpbh £ uwhdwuwhwyt] swhpunpn nwpw Ghwdnunubph dJwwpnwyny:
Unwownlynn uwbdwuwnpwlwu wju thnthnpunipjnwautipp Juwbdwuwthwybu
opbuunhp Jwpluh Swhuubint Auwpwynpnipiniup, bpbt upwup Awpybp
yqwidbt uwd yEunwlwi dwnwinipintbubph Awdwn Ybéwpubp guwhdwuby:
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FULUNPQ 3.7
Sunbuwywbu ythduwynpyuwd
untpuhnhwubph wupuntd

Cpp wbunnipintut wynhynpbu ulunud £ ndwiug Awdwp niphubph Gwadht
pwpbuwywuwn wywijdwuubp unbndb|, nw fwugbgunid £
wuwnpnniuwybunnipjwy, b yEwnwlwu wywynnujwubph nu
Yuwgdwlbpwnipjnwubph dhol duwynpynid Gu wawywunpwb, ny Ephlwlwu
Awpwpbpnipintuubp:

Pwnwpwlwunipjwu gnpdhpt k£ (npp Awbwh nwnund £ upw
uwwuwnwlp) opbuph ujwquwagnuyt puwpunnwiubpny unynpwlwi
Swpwuwnnithg nbunipuubp quoudbp bW unwgywd Glwdnwnp
pwqdwphy  wwhwugwwnbptph  dholl  wiuwbu  pwphubip, np
punpnipinuubph dwdwuwly  wnwybwgnyu  pynd  dwjubp
wwwhnyytu: Ujuhupu, Gprb punupp qunid £ wowlgnipiniup
dnphlhqugubnt dwuhu, pwnwpwlwuntpintuu hpGuhg
ubpywiywgund £ Awpdupyywé ppwpbpwinipjwt Juwd wybih 6hon'
huwpt|nt b ypnuybint wpybuwn:©®

— bjdu N. Tikqhuqbp, Uhwgjw| bwiwuqubph yuwamwwunipjwi bwpalyhu

twhiwpwp

SninipinLy nwh Awpunnipiniy Yninwybint Gpynt Swawwwph. wpunwnpnpinu
L pwwi”: Uwpnhy Ywpnn Gu puwnpb] wpdbpwynp wwypwuputp U
oSwnwinipintuubp wpunwnpbint b npwup Glwdnh nhdwg hnpuwowybint
Swuwwwphp: Clwdnun unwiwnt wiu hnpupywbwybn nwppbpwlyp oqunud k£
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wnlunnip wunn Ynndbpht b sywuwnnd Awuwpwynipjwu pwpbybgnipjwu
OBdwgdwup: Pwyg bppbdu dwpnhy thnpdnid G wnw9 quw| pwjwuh
Swuwwwpbnd' niphpubphg wnwig upwiug Awdwdwiungpjwy huy-np pwi
yGpgubnd: PAwpyt, pwjwuh gnhbpp Ynpgund Gu wyu, np &bnp £ pbpnud
pwiwunnp: Fwyg yunwugh wnwinipjwi yuwjdwuubpnd yninbughw| gnhbpp
npw nbEd wwunwwuybint Gwdwnp nbunipuubp Yoguwagnpsébu: Opphtwl wib
Awuwpwlynipinund, npnbn Ynunpbind gnnnipintup unynpwlwu Gpunyp k,
dwpnhy wybh wwn Ynnwbpubp Gu qund, wyblh wwn Gu ogunynid
wuywnwugnipjwt  dwnwinipinwuubphg, nunhlwunipiniuhg wydblh kS
Guynnnipjnwu B wwhwuond U unyuhuly phpbug wnubpu wpowbu  Gu
uwhiwgénd, np  Auwpwynphuu  Jwupbu  Ynnnununp: Pwnwpwghubph
Ywuwnwpwd dwhuubpu wybh 066 Gu |hunwd, pw pwjwuny gpwnynnubiph abnp
pGpwdé  ognunubpp: b wnwppbpnipiny hnpupwhwybuin wnbnpwihu
gnpénuubnipjwy’ pwiwip pwgwuwlwy wanbgnipiwdp gnpénwubingpiniu k: Uy
ny Jhwiu yh unbnénd |pwgnighy Blwdnun, wb uywnnd £ nbunipuutpp’
pwgwuwpwn wgntny fdwuwpwynipjwu pwnpblbgnipjwy ypw:

StuwugnLp’
Lhdwn pwywépttinh unipupnwynpnid

(mbuwyjnipu  wdpnnonipjwdp Ywpnn bp nhwnb] Sbnlyw) Gnnudnd'

https://www.dailymotion.com/video/x2hwqki)

Fepwhunubind  wpunwnpnipiniup b nduywua hnppwoawynwdp b
Ywuhubind pwwun’ wbunnipinup awwuwnnid E nunbuwuwt
pwpbybgnipywup”: Gpp gnpénn opbupp U npw Yhpwnnip ndwpwgubu
Gwugwynp Swuwwwpbiny Jwd pwnwpwlwu gnpdénnnipintuutbph dhongny
niphpubipht Ynnnwwnbip, wybih phy nGunipubbn Yubpgpwyddbyu  pujwuh
gnpdnnnipintuubpnd:  UdGihu, pwwuh nbd  wwpwpnd  ubpgpwyynn
nGunipuubph pwuwyp unyuwbu Ypywbw:
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Uwlwis dwdwuwlwlhg w)puwpbnd wbunnejnwuu hupu £ nwpdb)
pwiwuh Shduwlwu wnpinip: MEnnpinuup Awbwhu ndwighg nbunwipuubp k
dGpgund, npwbugh nipppubphu untpupnhwoubp L wpuinunenwubn
npwdwnph: PEL tnbuuhywwbu nw gnnnipiniu sk, pwth np wpynid £ opbuph
2nowuwynid, pwig wiuniwituwiuhy pwgwuwwu AEnlbwupny gnpdénnnipinLu
E, npp Juwu £ Awugund pwnwpwghubpht b nwunwnbguntd £ nnunbuwwu
wbn:

Spwuuvhwind npwuudbpunubpp W unipuhnpwubup widd Yugqind Gu
wbunwlwyu  pjngkh punfwunip Swhuiubph dnnwdnpwwbu - Yhup:©®
Spwuudbpunubph  Ahduwlwu duwiup Ywqginid  Gu unghwjwlwu
wwonwwunipjwd  untpuhnhwubpp  (punfwunip wbunpinebh  43%-p),©7
uwluwit Ywnwdwnpnipintut wydd gnpdniubinipjwu dh 2wpp wy ninpwnubph k
wowlgnid, win pynid’ Jrwynyph, onwuwldwlwywuubph, npn) wpunwnpwlyw
dbnuwpynipinuuutbph,  wpbwihu  tubpghwih,  powlwu  Jwnblhph L
gintnwununbuwlwt  wwpwupubph  wpunwnpnipjwy  (Gwdwpniénipintuhg
dhuyl ghunt wpunwinpneiniu) ninpunnubpht: $pwuuhwih gininuiuwa Juipbpnid
thnpp dwdwih uyuuwly dGnuwpynipintuubph dJwuny 250 npwdwunphwihu b
untpuhnwynpdwu dpwaghp Yuw:

Untpuhnwinpnudp b wbwnwlwi $wynphuinhgip Juwugqwdnp Gu ph
pwnwpwlwy dnnnypnwdwpnipjwy, ph nunbuwlwu wpnnuwydbunnyejwi
Auidwpn: Ypw wywuinbwnubpp dh pwuhuu Gu:

vwhu'  unipupnwynpndp  pubnwpeinippnd £ qubpp U dwubwynp
puybpnipinuubphu npnnd £ wydbip wwn dwdwoawl Sdwhuub] wybunwwi
$wynphinhqd  &bnp  pbpbn,  pwu  npwlw; U wnunbuwwbu  wybp
wnrynwydbn wwpwupubp dwybint ypw: Spwdwpwiuwlwu k, np ybunwluwu
$wynphwnhqdh wép Ynidbnwguh unuwluwo whbph fudpbph wgnbgnipiniup L
Yhupwhunwh puwpbnipinuup: UJGh 066 ywhnd ybunwwu $huwauwdnpnid
unwiwint b dpgwyhgubph  djwundwdp wnwybineinty dGnp  pbpbint
uwwuwnwyny dwuuwdnp puybpnipiniuutpp bW wybunnipjwu Anjuuwdnpnipiniup
thuinpnn wy fudpbp Yagunbu hpbug ubthwlwy whbpp Yuwb) wiawhuh
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punfwunip  swwuwnwlubph A, huywyhuphp G gpwnwoénipjwu  wép,
wnpwunipjwy ujwabignidp, ngwlw dhewdwiph npwyh pwpdpwgnuip U
onwpbpypjw Ywwyhwnwihg Yuwhudwdnipjwy Ypbwuwnnidp: bniyuhuly Gpb upwiug
gnponnnipijntuubph  wpdwnhpp  $htwbuvwlwi  wh  unwuwly EL
pwnwpwlwu wagnbgnipintu d&bnp pbpbip, pwhbph pudpbpp nudbn pupwu
Ynwubbwu AwynwpwpBint, np hpbup dgunnid Gu wybih 066 W Awuwpwynipiwy
Auidwn ogunwluwn uwywwnwlubn hpwannpdéb, npu hpwluwuntd
hpwlwunipjwup yh Awdwwwunwupuwuntd:

CpYypnpn. npny pulybpnipiniuutph W wnunbunipjwu  npny  §ninbph
SAwunlwgynn unipuphnwynpnit wupwpbuywun  ppwydhtwly £ unbinénid
niphubph Awdwp: Untpuhnwynpnid junnwgwd npn puybpnipintuutp nnipu Gu
dnyntd onilyuwihg Ywd y6u yupnnuwiunid dwnub) onityuw, pwah np ;6 upnnwund
dpgwlgb] unipupnwynpnd  unnwgwd  dpgwyhgubph A Upryniupnid
nGunipuubpp ntywih uwywnnnubphg Jwhund nwbgnn puybpnipinwuubphg
wugunid  Bu pwnwpwlwu  gnpdhyubph Ynndhg  Anwiuwynpynn
puybpnipinuubphu:

Cppnpn. Awdwuwpwn wituwwpunpu wyu E, np unipuhnwynpnudp b
$wynphinhqip Yuaqdwybpwnipintuubph nt wbwnwwy wywonnujwubph dhol
duwynpnd Gy wuwywupwb, ny Ephywlwyu fwpwpbpnipiniuutp: Uinwhuny
hupwhpinwuynid  Gu «Ynpwynpwwnhy  pwpblbgnipiniup» b «Yubwihu
Ywwhwwihqdp», huly Gwply yéwpnnubph wlbpp nunuwbwpynd Gu: Nppwt
Jt6 £ «Ynpwynpwuinhy pwpblbgnipjwu» dwwip (wjuhupt' nppwi wybh 2wwn
Gu phqubuht nuinnudé wybunwwu unipupnwynpdwu Spwagnpbipp), wyupwu
wybh wuwn nbunipuubp G Anund WEwnwwy Andwuwynpnipiny thuunpbint
gnpénnnipintuubph nunnLpjwdp: (OwunpnLpiNLU. dwutwynp
puybpnipinuutph U wy pudpbph Ynnihg wpunnunweinautn thuunpbnt &gunnidp
ujwpwanpbnt Awdwp nunbuwgbunubpp Awbtwhu ogunnwgnpontd Gu «Jwpdph
SGuiin»  Gapp): Cpp pwnwpwlwunyejniup  ulund £ gnpdb] pnilyuwiubiph
thnpuwpbu, wnunbunejnwut wybh wwn  punipwagpynd £ ppnuphqding L
wuwpnnuuwybunngejwdp,  hul  wnunbuwlwu  wbp hp wnwnbughw
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dwlwpnwyhg gwdp k£ (hundd:

SkuwujnLp’
Pwnwpwwunitpiniy, nunbuwghwnipintu b

wywhywunipjnLu»

Fwpén Eywdnin nwubgnn dnnnypnuwdwpwluwi Enpypubph
hohuwunipinuubpp uunid Bu Gwpybpp W hnpuwnnipjnwubpp wybih Awbwfu
ogunwagnpdbl npnpwlyh punpwwu pinyEph pwnwpwwt twywwnwlubpny
Ywuwwpwd ubpnndubph U wowlygnipjwu nhdwg unipuphnhwoubp U wy
wpwununipintuubp npwdwnpbine . Awdwp:  Chduwlwund  nuinjwunwgh
UlGpuwiunnp Rwypitphu yEpwagpdnn wundwu dbe Abwnlbjw] thwuwnwplu k
pEpdwé.

«dnnnypnuwwpnipintup yh Jwpnn gninupjnu nwubuw npwbu
nEywdwpdwyu JHunwlwu du:» Ugu Gwpnn £ gninipiniu niubbwg
dhwit wyupwu dwdwbwl, dhuyl punupnnubpp Awynuwpbpby, np
hpGug dwjuh dhongny Ywpnn Gu wnwunnpbu oqunyb] wybunwwu
qwudwpwihg: Uyn ywhhg ujuwdé' dEdwdwubnipiniup dunwwbiu
pybwpynd k£ wi pbluwdnubph oqunhu, npnup wdlbuwdbko
ogniinubpu Gu punuunwund wbwnwlwu qwudwpwuh AGwpyhu:
Upnyniapnd  dnnndpnwiwpnipintup  pnyp  Awpluwpiniebunwihi
pwnwpwlwunipjwu wywunbwnny Srunnwwbu thintqynid k...
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Cpp phqubuh ubpluwjwgnighyubpp W wy whbp AGnwwinnn fudpbpp
ujunid  Bu wlwpynpby  ubpgpwyydb]  pwnwpwlwu  gnpdhyubiphu
untpuhnwynpdwy b $Swynphuinhgqdh nhdwg wewlgnipintu  gnigwpbpbint
gnpopupwgnyd, win nidbphu quuwbiu wpnbu ndwpwunid £ Nppwa dEdwuntd
E wbunwlwu Swynphuinhqih dwdwip L whwnnwbph nu pwnwpwlwu
gnpdhyubph  Ywhudwénipinup  win $wynphunhqihg, wjupwyu  wénd  Gu
npwuudbpunubph fwdwp Yuwwnwpynn dwhuubpp, huly nGunipuutipp 26nynid Gu
wpunwnpwwu gnpénwbnipiniuhg: UJGihu, 4End wywajwédpp, ny Ephluwlwu
Gwpwpbpnipinuuubpp W unyuhuly Ynnniwyghwt  unynpwlwu  Bpunype Gu
nwnunwd: Cwplwiht pbnp uunid £ wéb], pinobh wwwunipnu £ wydbih
dGowund, huy pwnwpwwy Jwuhwniywghwih Gupwpyynn wnmunbunipiniup
[Gwund E: Cpb uwhdwuwnpnipjwu dbe yybpwlwugudbu ubhwlwunipjwu
hpwyniupubph ywyunwuwunipjwup bW wybunwwy dwhaubph, unipuhnuynpdwu
L thnpuwnnpjnuubph uwhdwuwhwlydwup  JEpwpbpnn npnypubpp,
dnnnypnwdwpwlwy twuwwwpbn punpdwéd pwnwpwlwu gnpdhyubpp
Yowpnwwybu wjuwyhuh dpwanpbp punniuby, npnup Juwwnunid Gy nbunipuubpp L
wuwpwpwgund Gu punbwunp Yebuwdwlwpnwyp: bPuywybu gnuyg wnybg
Cniuwuwnwuh ophtwyp, nph Yuwnwdwpnipjwu 2015p. pingbh gbpwdwhuup
wpnyntupnd Gplypnd ywpuph quwdwd wnwowgwy, wju Swuwwwnhu h
ytpon Awugbgunid k ywihwqwig 066 ywpunph bW nmanbunipjwy Ynpdwudwy:

StuwugnLp’
dwpdph Swjin
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FULUNPQ 3.8

UnLjuhuy ognwlwp untpuhnhwubpp
uwpnn Gu wuwpnyntuwydbwn hubg

Spwuudbpunubipn unwgnnubiph gnun ogninu wybh wwlwu k, Awbwpu’
qgwihnpbu wybh ywlwu, pwu inpwuudtipnh gnidwpp:

Upwug Gudwn, nn
nunbuwghwnipinwhg  Abnnt  Gu,
Glwdwmwiht wpwbu$bpwnutpp?”
phpwhuwiht whwnnwbpht oqubnt
wprynwwydbun dhong Gu: Uwluwiu
nunbuwlwu JBpindnipinwup gniyg
E wnwhu, np hpwlwuntd
pwywywuht nddwp £ GHwdnwnp
unwgnnubph npuk pudph wjuwbu y
thnfuwughb, nn upwug " boton
Epywpwdwdlybun pwpbybgnipinup

pwpbwydyh: huywbu Awbwpu  «Ywpbih £ gndwp Awdwpt) wawhuwwnnwyutph
Swdwp: bulj wulwnpnnubph dwuht nyhty yghuinbd»:

“You can collect for disability. Idon't know about inability.”

wnunbuwaghunnipiwy ubo E
wwunwhnid, suwhuwwnbudwo
Epypnpnwiht wgnbgnipintuutphg wwpq £ nwnunud, pb huynt £ wju wyunnudip
Shown: Y

CYwdwnwihu tnpwuu$bpunubph wpninuuwybunnipinuup ujuqgbigunn Gpbp
Ghduwlwu gnpdnu Yw: Gt win gnpdépupwgp Yunbih £ ABunnipjwdp nbuub)
ninnwyh Gywdunwiht npwbu$bpnbubph (ophuwl' UNippwlwu oqunipjw)
nbwpnd, www udwuwwnhw ndbpp gnpond Gu, Gpp dwywuwnubpu
wuhwwnubphu Yuwd Ywgdwybpwnipinwuubph npwdwnpynn
gintnwununbuwlwu unipuhnhwubp Yuwd npwdwunphubp Gu:
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Unwohu. wbwnwlwu  wpwouudbpunubph  dwdwih wybjugnwiu
punfwunipn  wndwdp  Ypbwwnnd £ ph Awplwunni-udphpwwnnutbph, phb
npwiudbpunubpt unwgnnubph’ Blwdnin Juunwybine bW wpdbp unbindtint
fupwup: Spwuubbpunwiht Jwwn dpwagpbp Awlwnwpd Jww Gy unbndénd
npwuubbpunp ywihh W unwgnnh Glwdwnh ywihh dhol: Unwgnnh Glwdwnp
dEdwuwnw qnigpupwg Ypbwwnynid £ wnmpwuubbpnh gnidwph ywdhp: tdwu
nbwpnd ny Gwplwuwnbpp, Ny wpwuudbpn unwgnnubpp p6u d&gqunp
wofuwwnb] b Jwuunwlyb] wjupwy, nppwi uwopuwwnbhu U Ywuwnwlybho
npwuubbpunwihu  Spwgph  pwgwlwinipjwu  nbwpnd: Nppwi  Awpybpp
pwpdpwund Gy, npwbugh wydblh 0ES  ywhnd  npwiudbpuniutn
$huowbtuwynpdbu, wiupwu Gwplwunnwbph wpnwnpbint b Juwuwnwlybint
Awdwp wuhpwdbin gnAwpbpnipiniuubp Juwnwpbnt pupwup udwgnid k, huly
hpGug Juwunwlwdép wwhbint Awdwp Awpybphg punwwbint uvpubdwoubpnid
ubpnpnd - Juwuwnwpbint pupwup' dkéwund: Lnyu  Ubpw  Yudwgh  bwl
npwiubbpnn  unwgnnubph  Jwuwnwybint pupwop, pwuh np  [pwgnighy
Eywdninubpp upwug gnin Gwdnunp dhwiu npny ywhny Yuybjwgubu (huy
owuwn nbwptpnd’ dhwiu dh thnpp ywihnyd): Upnynupnd tnanbuwwu wénp
Ynwunwnh:

Npwbugh inbuubup gpbpb pnnp npwuudbpunwihu
pwnwpwlwunipiniuubph  pwgwuwlwt  wagnbgnipiniuu wpnwnpwluwu
gnponwubnupjwyu Jpw, nhwnwplbup, pbt huywybu  updwqwupbu
wpwlbGpwnubpp, Gpp  nwnghyp Yphuwdjwyh  ulgpend  Awjnwpwph, np
nwuwpwuph quwhwwnndp  Ywuwwpdbine £ putunipiniuubpht unwigwé
dhwynpubpph yEpwpwpudwdp, npwbugh ny np wupwjwpwnp guuwbwnwwi
yunwiouw: Uinwhuh wywuh nbwpnd «gbpwqwig» unwgwd wwlybpunubpp,
npnup puunipinaubphu dhohtp 90% Ywd wyb] Gu unwgb|, ybwp k£ hpbug
Ghwynpubphg wpwdwnpbyu  wyupwy, np  pubnpinuubpht wupwywpwn
unwgwd wpwlbpunubph dhoht quwhwunwlwup pwpdpwuw: Pawnyb, «uy»
unwgwo wawlybpunubpp unyuwbu wbwp £ hpbug dhwynpubphg npwdwnpbu
(PEW ny wwn), npwbugh quwlhwwnwlwuubph pwyhuniu wybih Awdwuwp |huh:
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Ywulwd Jw, np «gbpwqwig» U «wy» unwgwd wrwlybpunubph
wnujwqu dh dwup Julup wdbh Jwwn unynpb], Gpp upwug |pwgnighy
owupbpp «Awpydbu» niphpubphu oqubint Awdwp: dwwn Yunynpbu vwle
«pwdwpwp» L «wupwdwpwp» unwgnn wwlbpunubpp, pwuh np Jwwn
undnpbnt Awdwp wywwhdp Ythnpubwunnigyh dhwydnpubph thnpuwugdwdp,
npnup hpbug ubthwywu ndbpny wybh pwpdp dhwynpubp Awydupbint
nbwpnd upwug yEht tnpgh: Unyu Lpwdwpwunieinwp Yhpwnbih £ unyupuy
ywn gwdp quwlwunwlwy unwgnnubph nbwpnid’ yuwjwd upwu, np upwup
wibuwi  Awdwuwlwunipjwdp  wnwig npw £ Jwwn  Eht undnpnud:
Ywuhiwwnbubih £, np wninuupnid nwuwpwuh jnipupwuging wpwlbpun wytih
Jwuwn Yunynph, b punbwunip wnwewnhdnwejnwup Yujuwgh:

Cwpywihu W wnpwouudbpunwiht uppbdwubph waqnbgnipinwu £ unyu
npwdwpwininud nuh. wyhuwwnwiuph wpunwnpnquwunipjwa adwgnid b
Eywdwnwihu SJwwpnwyh punfwunip hobignud: Clwdnunp «Bpluphg pwihynn
dwiwuw» yk: Uwpnhy wio Juwunwynid o wpunwnpwwu gnpontubnipjuiu
wpryniupnd: Uwpnhy Gwdnun Bu Juwuwnwynd, Gpp wwpwopubp Gu
dwwnwwpwpnud nt Swnwinipintuubp dwwnngnd Upwig, NpNup wWwwnpwuwn
Gu npwbug nhdwg Ybwpb) MNwunlbpwgubup, pt wqquiht Glwdnunp®
nunbuwwu Yupywunwy k, npp ywhp ywpldwuwynpwd £ dhjphnuwynp
dwpnlwug gnpénnnipjnuutpny, pun npnid jntpwpwuyinipp, hpwlwuwgubing
wpunwnpwwy b wnbnpwihtu gnpénwbinipiniu, thnpdnd £ Yuplwunwyh hp
Yuinpp  Juuunwyb UVokowp £ Jbpwpwppub] dwpnlwiug Jwuunwwéd
Yuwpywunwyph Yunnpubpp' dhwdwdwawy yypbwnbing wouwwnwuph dwdwip
L unpwpwpwlwu gnpdnnnipinwubpp, npnug  wpnnwupnd b ulyqpwib
uinbndynid £ yupywunwyp:

Cpypnpn. wpwuudbpinubph dpgwlygnipiniup Yupnn £ pwgwuwlwi
wqgnbgnipiniu nuubuw] whwnnwubph Gplwpwdwdlbun ogninubph dGS dwuh
ypw: MGunneintup wybwnp £ Bwdnwihu npwuudbpnubpph b wy pwnwpwlwi
wnpununipintuubp unwuwnt ywhnpnyhy uwhdwuh: Cpbt wnwbu ywubhu,
npwuudbpunubpp UGS Awpwd YAwugubhu pingbhu: Cunbwunip wndwdp,
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wbwnnipinup - ywhwuontd k£, npwbugh  wpwuubbpnn unwgnnp  nplk
ubthwlwuniejnw  nwbuw, npuk pwu wuh Ywd hpGuhg hupg-np  pwi
ubpYwywguh: Ophuwl gnpdwgpynipjwt  dywuwnn  unwgnnp wbwp k
gnpdwqntpl thuh, huy puybpnipinup ybwnp £ wnujuqu uwbdwudwd pwuwyh
wphuwwnwyhgubp nwwbuw, npwbugh Awdwwwwnwupiwuh thnpp phqubuh
wowlgdwu npwdwpunpqh  Jwd Jwply uvnwowint  wwpldwuubphu:  Bpp
ywithnpnohzp uwAldwuynud k, dwpnhy thnpunud Gu hpbug Jwppwaghdp, npwbugh
Yuwpnnwuwu nhdbp «@&nph» thnnbp Jwd wbunwlwi wy wpunnunipinuaubp
unwiwint Awdwp: Unwbu wubint nbwypnd nnpwouu$bpunubphg unwgynn
upwug gntwin ogniuinp ujwgntd k:

Mwunybpwgpbp' LAwunwuh Jwnwdwpniiniup npnbp wpwpyw
pninn whuwwnwupwihu opbpht dwdp 9:00-hg dhuzl 17:00-p 300 ginunh Yuuhuhyy
gnidwp Awwnwgub] pninp wis dwpnwug, npnup wwunpwuwn  Yhubhu
uwwub] $htuwuuubph whiwpwpnipjwy  uwwuwpydwld  wwunnibwuubph
Gtippnid: Gplwp Gtppbin Yauwdnpybhu: Nppw’u Gplwp: Nppw’u dwdwbwl Lu
dwpnhl wwwpwun hpbtg wquunn L w)huwwnwupwihu  dwdwuwlyhg
npwdwnpbp dwdnd 30 qnunh Jwuwnwynn dwpnp Jwupuhynd 300 qnunh
unnwuwint Awdwp ywunpwuwn Yhubp AEppnid unyuhuy nwup dwd uwwub):
Uwlwiu Gbppp Ywpnn £ viwup dwdhg wybih Gpywp nub, Geb Abppnud
pwywwuwywih dwpn [huh, npnug dwdwuwlu, wubup, dwdnd 20 ginunhhg
Ywd 10 qininhhg ywwu wpdb: Pninpp Yunbuubu, np AEppnd uwywubnt ypw
Swhuuwd dwdwuwyp hund £ 300 ginuinp wpdbgnn unnpwouu$bpunph 466 dwup:
Cpb dpwagph Ynnduwlhgubpp Awdwnpbhu, np wiu whwnnubphu 300 gjnunhny
Swpuunwgundd k, uppwwé Yhubpu:

Uju ophuwlyp gnuyg £ wnwihu, pt huynt npwuudbpunwiht dpwgpbph
ywhwnniubpt wiupwu ogniwn y6U unnwuntd, nppwu unynpwpwp wyauwynid k:
Cpp 2whwnniubpp wowlgnipjwu dpwgph whwnnt Awunhuwuwint Awdwp
wbwp E npnpwlh gnpénnnipiniy Ywuwnwnpbu (ophuwl’ Gbppnid uwwuby,
duwpnpbp |pwgtubt, wybunwlywu wwnnuywubphu |npphugh  Gupwpybu,
puunipintu Gwudubu, npwgnuubph Awpdwpybu Ywd ubpnpnudubp unwnbu
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fAwdwwwunwupiwt  pwnwpwlwu  wppwdubph  powuwlubpnud), upwug
wnubughw| ogniinh d&& Jwup Awbwhu Ynpynid E, pwih nbin upwup thnpdnid
Gu  pwdwpwpb]  wnpwuubbpup unwoawint Awdwp  ubpyuwgynn
wwhwuoubpp: unyu Ybpw ki, Gpp whwnnwubpp untpuhnhw unwtwnt Gwdwn
wbwp £ npuk ubhwlwunipinu nwbuwu (ophuwl Annwunwpwép, npp
awhuyhund gnpénn wpunwnpnipinty £ nubgbp W npph ypw htug-np Gwwnniy
wnbuwlyh Awgwhwwnhly £ wbébgyb, HYwd  wwpuh  Jwpbint  Jwd
onwpbpypwghubpht nput wwpwoup Jwbwnbint wpwnuwghp), upwup
Ypwpdpwgubu wiy wynhydh ghup, npu wubpwdbyn £ unipuphnhwt unwuwint
Awdwpn:  Uyunphdh  (ophuwly'  wwpuph  Jwpbine wpunnowgptph)  qup
pwpépwgnip Yutdwguh unipuhnhwih gnidwnph ywihp:

Snipwpwiginip nbwpnd  wynunbughw| whlwnniubpp wywjdwouubpht
Awdwwwwnwupuwubint Awdwp dpgbihu npwouu$bpunh gnwdwph 066 Jwuu h
ybpon Yuwuwnbu: Upngniupnid unnwgnnh gqnun ogniund punbwunip wndwdp
npwiubbpunwihu Jéwpdwu gnidwphg qqwihnpbu wydbih gwop Yihuph: Y
hujwwbu. uwAhdwuwiht unwgnnh (wud, npp Awdwpnid £, np lpwuudbpun
unwuwnw Awdwwywunwupiwubp Ywpbh B wub] ayuwunwwbwpdwn k)
gntun ognwnp bk ny qpn, wuww gpniht Jwwn dnwn Yhuh:

Thunwplybup  Uhwgjw| Lwhwuqubpnd  pnibbph nwwwunnubphu
npwdwnpynn  unipuhnhwubph  (npwdwunphubph W Edwu  Jwnpybph)
wqnbgnipiniup: Uyn dpwapbpp Yuqddb] Gu pnibwlwu Yppenipinwu wnwyb)
dwuwnybh nwpaubint uywwnwyny: Uwlwiu unipuhnhwubph 2unp&hy vEdwuntd
E uwl pnibnd undnpbint ywhwouowpyp, npp pwpdpwgund £ nwudwu
Jwpdbpp: Cuwn Uint Snpph nwpuwiht  wywhnwwnwiht  pwuyh Jbpobpu
Yuwuwnwpwé niuntduwuhpnipjwy’ nwuwunnubphu Awunluwgynn
npwuudbpunubph gniwwph wybjwgnwubph dnun 65%-p yéwpyb] £ nwudwu
wyblh pwpdp Jwpdbph wnbupny: UdLhu, unipuhnwydnpdwt  Spwgpbph
2unp&ahy wyhuwwnwuph ontyuw dntinp gnpdénn pnibbph opowuwydwpunutph phyu
wéb] E, npp udwqgbigpt] t upwiug qpwnwénipiut  AGnwouluwpubpp U
wnpdbqpyb| upwug nhwndubpp: Sunbunejwy wugniiwiht thnynd gunuynn
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AEinyndnuhunwwu Bpypubpnd pnitbwwiu Yppnipjuwa dwywjubph wpwag
wbp gwdp npwlyh b wihwiwwwunwuhiwunipjwy Qwun ninpunubpnd) Abun
dhwuht Awbqbignt) £ «yppnipjwy’ ywihhg wybih pwpdp dwlwpnwyh» nipg
huunphu.  wpnynuupnd  powuwldwpunubpu wpowhuh wphuwwnwuph  Gu
inbnwynpynud, npnug Awdwp pnthwluu Ypenipintu ;h ywhwuoynid: Liwu
2nowuwyduwnuniubphg ywwnbpp nwunwdu wwpunbinig AGnn twiphubp wpniawy
udwt guép Adnnipinuubp wwbwtonn Awuwnhpubin Gu qpwntgunud:

Spwuudbpunubph wuwpnnuwwybunnigpjwyu Gppnpn Wwwnbwn £ Yuw:
Spwuudbpunwihu dSpwgpbpp dtndwgund Gu dwup Abunbwupubpp upwig
SGwdwp, npnup wuhbnwunbu npnpnwiubp Juywgubine wpnynuupnd o wyn
hpwyphtwynwd Gwyjnuydb], b winwhuny ujwgbgund Gu dwup AEnlbwuphg
funtuwthGint Gwdwp pwybp dGnuwplbint upwug dninphjwghwu: Ophuwl’
wwnwnwhnndtph wqnbgnipjwup Gupwplydnn nwpwdpubpnid
wwwhnuwgpwwyu Jbéwpubpph wbunwlwu unipuhnhwubpp Ypbwnnd Gu
dwpnwig  wununwhnnibph  Abnbwipny  wnwowgwd  nunbuwwl
Ynpnwwntbpp  thnpubwnngbiint dwpuup:  Uwlwiun  Awuwpwlynipiniud,
wjuniwituwuhy, npnpwlyh Swpuubp Ypnd k' Rwuh np  unipuhnhwu
Edwuwgund £ yununwhbnnih wwywhanjwannepiniup, wybh pwwn dwpnhy Gu
puwlnipiny Awunwunnd  yunwnwhnnibtph  wgnbgnipjwup Gupwnplynn
nwpwdpubpnd, nph wpnnwpnd wywnwnwhnnitpu £ wydbh 06é Juwu Gu
Gwugunid: ULY wy ophuwly £ gnpdwgpynipjwt twywuwnp: Ujn swwuwnubph
unphhy gnpdwgniplubpp bwhuptnpnd By dGpdbp wnlw wnwewnlubpp L
wpniuwynd  Gu wdblh  qwd  wyhuwwnmwwnbintp  thunpb: Ceinbwpwn,
gnpowgnipyubpt wybh wun dwdwouwl Gu dwhuuntd whuwwnwup thunpbnt
Jpw, nph wpnyniupnid wybih £ dGdwund gnpdwgpynipinup, npu wjjuwbu
wytith gwép Yihubip:""

Unpwunnipintup b wbunwlwu dpwagpbph wanbgnipjniup Awulwawint
fGwdwp Jwplbnp £ wnwppbpb] «wnpwwn  [pubp» npwbu  yuwwnnuwlwi
wEnwwu Jyhtwwapnipjnu, b «nwabnp |hubp» npwbu Yjwoph npwyh
huunnthinhy pulwinid: 1960-wwoubph Yeubpht dwhpiwqwh Lhunnt Cnuunuh

249



opnp Uhwgjw| bwhwuqubpp Awjnwpwnpbg «wywijpwp wnpwwnnipjwi nbox:
Lwhiwqwh 2nuuntup L Spwagph dinw Ynnouwyhgubpp wunnud Epu, np
wnpwuwunnipniup Yupbih £ Ypbwnb dhwju wio nbwpndd, Gpb witphywghubpp
wwuwpwuw  [hubuy Bywdwnh dh ginpp wydblh 06 dwu  Awwnluwgub)
SAwuwpwynipjwy ny wjupwu Aweonnwly wunwiubphu: Lpwup Awdwdwubghu,
L Glwdwnwihu npwuubbpnubph dSpwagpbpu qquihnpby Jwwnwgwu: huywbu
Ywpbh £ wbuub] unnpl pEpdwd gdwywnybpnd (gdwwywnlybp 21), 1960-
wywuubphg h ybp Uphwgjw| bwhwuqubpnid Yupniy (hou wuqwd) wbb) Gu
wnpwuwubpht b wnpwuwnnipjwu bgpht gunudnnubphu ninnynn  hpwluwu
nnjwnpny (2017p. wnpdbpubp) wpwuubpunobpp: Uwlwiy  wnpwunnipjwu
gnigwuhyp gpbpt wuthnthnhu £ duwgb:"? bwhiwgqw& Nnuwn Nhjqwup dh
wugqwd Abquwupny wub| k. «dwpuniuwlwuubpht dtup wywipwpnud Ehup
wnpwunnipjwy nbyd, b wnpwunnipinwp fwnpbg»:
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QSwuwwuwnybp 21. Unpwwnnipjuu Swjwpnwyp b
winpwwnnipjwu 4G9 wwpnn dEY wudh Gwdwp
Jwuwwpynn unghwjwwi dwhuubpp

40% $20,000
35% $18,000
$16,000
30%
$14,000
25% $12,000
20% $10,000
15% $8,000
$6,000
10%
$4,000
il ‘ 52000
o | $0
AL AT (3T 0B% (oB! (o o8 (o oS! (% oo

== CUnA. nwpU. ung. Swhuubp® ubpwniw| Ubinhpbinp (we wnwugp)
e Unp. U9 wwpnn ptwlyz. vinynuwihtu gnigwuhy (Gwhu wnwugp)

StuwugnLp’

Cwywuwpnipiniu b dEnbwplywwmhpnipiniu

huynt  wnpwwnnipjwu  nbd  wwjpwpht  ninnwé  wnpwuudbpunwihu
opwaptpu  wdblh  wpnnuwdbun Ehu: Spwouudbpunoubpt nwku Gpbp
yuwhiwwnbujwdé  Bpypnpnwiht wanbgnipiny, npnup nwunwnbgund  Gu
wnpwunnipjwy nbd ywijpwnh wnwepupwgp:

Unwoht. Bywdiwnhtu Juwwwd npwoudbpunubpp Ypbwunnd Bu qudp
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Eywdnin nwbgnn wudwug gnwp Juwuwnwlybin, wybh 066 Gwdnwnubp
nuGbwnt bW wnpwuwnnipjntuhg funtuwhbint pupwup: Uju dpwgpbphg ut¢ dwuh
2nowuwynid yéwnpynn swywuwnubpp fwdwywihnpbu udwagbgynid Gu U h ybpon
Ypbwunynd unnwgnnh Bywdnunubph dEdwuwnw qnigpupwg: Upnjniupntd
npwiubbpnubp unwgnnubphg wwnbpp, npnup gwdép Glwdnwn nuubky,
pujund Gu  wnpwwnipjwu  «pwlwpnp»: Gpbt upwup wybh wwn bGu
qwuwnwynd, www  Ybwpdwu Gupwlw  [pwgnighy  Gwplbpu ne
npwiubbpnmubph  Ypbwwinwdp pbpnid £ upw, np upwig  [pwgnighy
Jwunwlwd Bywdnh dhwiu dh thnpp dwuu £ dunud: Cunn SCRY-h 2018p.
qtynygh' GBYwdnunubph wybjwgdwu wpnnpnd Ypbwwnygnn swwuwnubpp
AGpuhwih Cwupwwbwnneinwnd Ywaqib] Gu w)puwunnnubph  uuquagni
wohuwwnwywpdh 93%-p, huly npuphwind’ 92%-p:? Npny  nbwpbpnud
[pwgnighy GUwdnunubpp Ywpnn Gu unyuhuly Ypbwunb]p unnwgnnh qnun
Eywdniinp: Ujuhupt, wnpwunnipjwu «pwlwpni» qqwihnpbt Ypbwuwnnd k
gwdn Gwdnun unwgnnubph wohpuwwnbint, wybih wwn Juuwnwlybint, thnpé
dbnp pbpGint U Ywpphbpwih  wunptwund Jbp pwpdpwawint  pupwup:
Spwuu$bpunubpu qquwih ywhnd wwpqwwbu hnpuwphund G wju Ghwdnhu,
npp dwpnhy Jwuwnwybne Ept wy Yepwy, bW wpnyniupnid wnpwwnubph gnin
GUwdnunubpp gwép Gy’ wybih gwén, pwu npwuudbpnwihu Jéwpnwiubpu Gu:

Uw unp pwgwhuwinnid yE: Nuniduwuhpbing 1835p. wnpwwnubph dwuhu
wuglhwlwu opbLupubpp’ Ujtpuhu nt Pnpdhip «Nwnuybphgqdh dwuht
dGdntwpubpnud» gpb k.

Uwpnp, htywbu pninp unghwjwwbu Ywqdwlybpwyywsd Ewlubpp,
wugnpénipjwyu  dwuwnuybint puwwu  Gwynd  nwh: Uwlwu
wohuwwnbnt GEpynt pupwu Yw. wwpbint wubpwdbnnipiniup L
YEuuwwwydwoubpp  pwpbwdbint  gwuynipiniup...  Unnwlwi
Ghdnwpny ophuwlwu pwpbgnpdnipiny nmpwdwnpnn W wyb
Jupywwuwgunn gwulwgwd dhongwnnid wpunwnpwlwy U
wohuwwnnn nwuh Auwyht wwpnn wugnpd b oniy| nwu k£ unbindnid:
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Spypnpn.  wnpwuudbpunwihu I —
dSpwanbpp,  npnup  qquithnpbu
Ypbwuwnnid Gu wnpwwnnipjwu dwun
pbnp, Ypbwuwnnid Gu awle

wnpwunnLRjwu Gwugbgunn
nhuljwjhu punpnipintububnh
(ophuwly pdpwniptph

ogunwgnpdnuip,  nwpnghg  Yuwd
wphuwwnwiphg nnLpu quip,
nGnwhwuubph U ywdnwwuwgwé

Ywuwug Gnhnipynup,

SOMEHOW, MR, WEBER, T DONT THINK YOU'RE
UJljnl.UUUJl_nLénLralnl-UD LIUJL)‘ qwlnbl’\h zlal'gl't'Né) A CONCERTED EFFORT INTO FINDING A
Apwdwpnidp GpGhuwubphg)

wypuinpwupwiht Swhuup: Rwbh np INPBULIrUNRR3NRG

dwnnhwbg SE6 Swul nUmnnuﬁ E «2ghwbu huynt, wwpnu Nbpbp, ;60 upéndd, np
wpfuwwnwip quubint Awnpgnd Jugqdwybpwwé
wyu pwndn nhuljwihu
owup bip ubipnunwd»:
nwppbpwlubpp, ww pwpn k
wnpwwnnipjwu gnigwihyp Ypbwunbp: UBY dunn nwubgnn puunwuhpubpnd
wnpwwnnipjwl gnigwuhu qquihnpbtu pwpép £ h vnwppbpnieiniu Gpyne dunn
niubignn punnwuhpubph: Ophtw|' AGfupwih Cwupwwbunnipinuntd punbwuntp
puwlnipjwu 9.7%-p  2017p. wwpb] £ wnpwwnipjuu  dhg  gwdp
wwdwububpnd, puly dhwiowly dwyp Ywd Awip nibgnn  puwnwuhpubph
nbwpnd win gnigwuhp Ywaqob| £ 37%: PGlwnnund 2013p. wnpwunnipjuu
gnigwihyp 4Gy éunn nwbignn punwuhpubph opowuntd Ywqlb) £ 17%, huly
punfbwunip puwpnipjwl ypowuntd’ 11%: Ppnilyhuquh huunhunnunhg hquiph
Un&hih W Ntna Cwuyhbuh 2009p. Ywunwpwd nuniduwuhpnipjwdp wwpqyb k,
np Uhwgjw] bwhwuqubpnid dwpnp Jwpnn £ wnpwwn wwpbint nhuyp 12%-hg
Awugub| 2%-h" Juwuwwnpbind punwdtup bGpbp Ahduwlwu pwy’ wdwpunbing
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Uhetwlwng nwpng (wnujwqu), wphuwwnbind phy whuwunwdwdwuwyny b
winwbwawny dwhipw Gpbluw nubuwp:”™ Vuduwlwi ptanpniepyniautph
wgnbgnipintut wnpwuwnipjwyd  ypw  puhunn Jwplbnp  pbdw  E, npp
dwuwywndubpp, dunnubpp, pubwdwlwiubpp b wynp wbwp £ pubwplbu
Gphurnwuwnpnubph  A6wn,  npnughg wwnbpp uywgund B wyu
twlywuwnwagpwlwu npnpnwiubpp: Ypwup  punfwunyp wndwdp  wbuwp k
nhunwplybu punpnnubph U Awuwpwnipjwyu  wunwdubph Ynnihg, bpp
punnwynid Bu wuwhuh dpwagnpbip, npnup thnpund B Juwuwlwp npnanudubn
Yuwjwgubint  Awdwouwlwunyeiniup  dGéwgunn Ywd  thnppwgunn  Jwpph
hupwuubnp:

Cppnpn. wnpwuwunnipjwt nbd  wwippwpht  ninnynn wybunwluwu
npwuudbpnubpp ABnhu wwu Bu dnnd dwuuwydnp pwpbgnpéwlwu
uwpuwdbnunipinwuubpp: Epp dwpnhy Awulwunid Gu, np wybunnipnluu oquntd £
wnpwwubphu, uquaqnd £ punwuhpubph, Gybtnkghubph bW pwnwpwghwlwu
Ywadwybpwnipintuubph gnpéniubinipjwt wubpwdbinnipiniup: Yeujwwnhuh
GpGw-pphunnubwlwyu Ynugbwyunp W hujwdwwy qupwpp 2tunp nund Gu ny
Gwonnwl dJwpnwug oqubnt ywpuwynpnipinwuubph ypw: Spp wybunngeiniup
fGwpybp £ qwudnd U oqunipintt Awwnlwgunid, Jwupuwwnbublh E, np
wuhwuwnubph b pudpbph pwpbgnpéwwy twhiwdbnunipiniuubpp Yyptwwnytu:
Fwgh wn, dwubtwynp pwpbgnpéubpu, wibuwip Awjwiuwlwunipiwdp,
inbuund Gu puunph Entpiniup, wybih qquiniu Gu unwgnnubph Yeuuwlbpwh
ujuwuindwdp U hpbug pwpbgnpdnipjntuu ninnnwd Gu upwig, npnup Wwwnpwun
Gu oqub hpbup hpGug:  Upngnuupnid dwuuwynp  pwpbgnpowlwt
uwhiwdbnunipinuutpp Awyjwd Gu  wyblph  wpryniowdbun hub, pwt
wbunwlwu vwhiwdbnunipinaubpp, npp tywuwynid k, np puunhpu £ wydbp &
pwpnwund, bpp  dwutwydnp wpiwdbnunipiniuubpp nwnwpnd Gu
hpwlwuwgybi: Cwdwlygbiny wju wanbignipintuubpp’
niuntduwuhpnipintaubphg wwpqybl £, np dwubtwydnp pwpbgnpdubpu hpbug
Eywdwnh wybh dGS dwu Gu ninnd Auwpwynp whwnniubpht, pwu
wEwnwwu dpwanbipp, npnug yepwnhp bW Jupywwo dwhuubpu wybih d6é Gu:
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(76)

Sunbuwwu wnbuwuyniuhg qupdwuwih 3k, np wnpwuudbpunwihi
opwagnpbpp’ gintnuntnbuwlwu qubph wewlygnipintuhg dhub wnpwwnnipjwu
ntd dndnn  wwipwph  Spwagpbip,  wpyynwwdbn y6u: - Epypnpnwih
wqgnbgnipiniuubpp Awpyh wnubint nbwpnid tnunmbuwlwu Jbpinidnipinup
gnug £ tnwihu, np bwhiwunbujwé whwnnubphu Eplupwdwdybun oqunipinwu
npwdwnpbp ywihwquug ndwnp kE: Llwdwgniyy nbwpnd udwu dpwanpbpp
wbuwp E oqublt wnpwunnipjwt vt Awnudwd Jwpnuwug hupunipnyu Anguig
hpGug wwpnwuwnp, pwuh np npwup dwywuwnnd 6wl pwuhu, np win
npwiudbpunubph Yuwpppu wjjl gihup: @npép gnyg £ vnwihu, np hpwwunid
npwuudbpunwiht  dpwapbpp wpnn G Juwuwwpb wu wnwpbingejwu
wnwoht Jdwup, pwjg Uhwi Gpypnpn dwup  pungpunnunbine Awpypu:
Upnyniupnid - wowlgnipjwy  dpwagnbipp pli qupqugnn, ph  qupgugwé
Epypubpnd wydbh Nt wybh fwbwhu B ppwwiwgynd «wwdwawlw
npwdwlwy npwuubtpnubph» duwywihny, Gpp oqunipintup tnpwdwnpynid k£
Jhwiyu whwnnih’ npnwyh ywhwugubinp pwdwpwnbnt nbwpnid:

Cupbpgwunipjwu ujnip’
Tniwjp Lh, «<Unghwjwwi Swdwgnpdwlgnipiniu b

nLjwutp»

Cwply £ wnpwunnipjwu dEpwpbpjw) pwpn pwnwpwlwu npnpnidubph
onipe Uh pwuh wdhnihhy nhunnwpynid Yuwnwpb; Uwdngh Awnnpnwagpnipiniu
Yuwpnwihu Jwd ybnwlwu wywynnbuubph ptluwdniubphtu ubihu Yupunp k£
6houin Awuwuwy, pb huyh dwuht £ punuynid:

1.unyupuly «wnpwwnipjwu»  uwhdwundp  Awbwhu  thnpbgunn Lk

Unpwunipintu wubind’  ndwup  ujuwunh  nwbt «pugupdwly
wnpwuwnipintu»,  bpp  wuhwwnp  wd  punwuhpp  jwqugnyu
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uwwnnnuwlwu qwudpjniny uwhdwudwé wwpwupubn nL
Swnwinipintuubp qubint Awdwp pwdwpwp dhongubip gniuh:

.Upnwubpp win uwhdwudwu wnwly <cwpwpbpwwy wnpwwnnejnw» Gu
SGwuluwuntd, tpp wubwunp Jwd puunwuhpp fwdwnpynd £ wnpwwn, Lipb
upw GYwdnunp Bwdnh pwoudwt twhwuwhdwuwsd Jwlwpnwyhg
gwén t (opptwl' Swuwpwynipjwu dhohuwgywdé Glwdwh Ybuhg k|
gwdp b):

Lwpwpbpwwy wnpwwunngeintuu wnuyynd £ wuhwdwuwpnipjwun,
uwwiu npwup unyup yEu: Mwunlbpwgpbp Gpynt Awuwpwynipiniy,
npnughg jntpwipwuginipp ynpu puwnwuhphg £ pwnwgwd: Unweohu
Auwuwpwlyneejnuntd Glwdninubpp Juqdnid Gu 1 000 000 nnjwp, 50 000
nnpwn, 50 000 nnpwp W4 000 nnjwp, huy Epypnpnnid’ 51 000 Rnjwin, 50 000
nnwn, 50 000 nnwp W 24 999 nnuwp: Epynt Awuwpwynipinuund k|
Awpwpbpwwy wnpwwnipjwy gnigwuhp unyup Yhuh (25%), huy
wubwdwuwnpnipjwy Jwlwpnwyp' pwdwlwuhu nwnpebn:
.Unpwuwnnipjwu gnigwuhyubpp Gppbidu ubpyuwijwgynid Gu' wnwug Gwyyh
wnubint  Awpybpp  (hpnup  ujwgbgund Gy GBlwdnunp) L
npwiubbpunubpp (npnup wybwgund Gu GYwdnwnp): Unpwwunnypjwu
uwhdwudwd Ap nwppbpwlu £ ogunnwgnpdynid: Unwoht uwldwbudwu
nbwpnd wnwuwunnipjwyu Ute gunuynn Jwpnlwig phyp fwbwhu Bpynt
wugwyd wybh uté k, pwu GEpypnpn uwhbdwudwu nbwpnid:

.Swpptbp Gpypubpnd b twppbp dwdwuwlwpowuubpnd ujwquigniyu
uwwnnnwwu dwlwpnwyh ywhwuhubpp pwdwlwuht vwppbp Gu:
Ujuop dJdhohu U Jbpht GBywdwnwihu 60 nwubgnn  Gpypubpnid
YEuuwwwhandwu nnowdhuin ywhwuhpubph 7nipe  Awuwpwynipjwu
wluwippubpuy  wjuwhuh  wwpwupubp  nt Swnwnipinuuubp  Gu
ubpwnnud, npnup twhpunpn ubpnuunubpp ykhu £ upnn ywwnybpwgub)
(ophuwy’ poowiht Anwpunuutin Ywd Ainnwunwgnygubin):

6.6y Jbpowwbu, Lwpunp £ wnwpwiuowunnd Yuwuwwpb] npnywlyh
dwiwuwlwhwwnwond  wnpww  hubint b nbwlwu  dwdwuwy
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wnpwuwn [hubint dhole: Nwwunnnipjwy wwphubpht gwdp Glwdnun
nwbuw|p uniup yk, huy lmwphubp Jwpnawy wnpwun fhubp:
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FULUNPQ 3.9
UGuwnmpnuwjwu ywpwuwynpnidp
Gppbp wpnyniuwybun 3h Gnby

Sunbunipiniup ywthwquwug pwpn £ Yaunpniwlwo wyjwawynpdwu
dGhuwuhqip Yhpwnbint Awdwp, b nw wubint thnpdbpp YAwugbgubu
wuwpnniuwybunnipjwu:

Cwiwlwpgh dwpnu hp ywunlbpwgdwdp wun hdwuwnniy £ Lw
Yuwiponid k, pb Awuwpwynipjwt wnwppbp wunwdubpht Ywpbh £
inbnwpwhub| unyu AEnnejwdp, npny dbnpny tnbnwowpdnud Gu
ywhudwunh $hgnipubpp, pwig Awyyh yh wnund wju thwuwnp, np
ywhudwunh $hagnipubpp dbnpny innbnwwndybinig pwgh wpddwi
wj  ulgpnwp pnwbu,  dhuynbn dwpnynipiwu whudwwnp
tnwhwnwlh ypw jntpwpwuzinip $hgnip niuh tnbnuwwpdybine hp
ubthwlwu ulyqpniupp, npp Lwppbpynid £ wybunipjwu phjunpwé
uygqpniuphg: Eprb win Gpynt ulgpniupubpp Awdpulubu U
Gwdwhniuy gnpdtu, dwpnuwihu Awuwpwynipjwyu «puwnp» At
nt ubpnwouwly Ypupwow, U wwn Awdwuwlwu E, np pninpp
Gpowuhy nu Awonnwly Yhubu: Cprb win ulygpniupubpp dhdjwug
Awwuby  Ywd  wnwppbp  (hubu, puwnp ;h unwgdh, huy
Awuwpwynipintup Hunwwbu wn walwuny yhdwynud Yihuh:7")

— Unwd Udhp (1759p.), «<Fupnjuwi qquginiuputiph wkunipjniu»

huywbu wpnbu  pubwpybp Gup, wbunnpinutpp Awbtwpe Ywpnn  Gu
wpnwwlb] fwdwlwpgb] Awupwihu pwphph wnpwdwnpnudp: Cwupwihu
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pwphpp wwpwupubph thnpp funwdp k£, npnug uwywnnidp dhwiu Yybwpniawy
uwyuwnnnubpny uwhdwuwhwybip nddwp £ Swwn dwpnhy unyowbu Yuponud
Ehu, np wEwnwlwu ywonnujwubpp uwpnn Gu nmanbunipjwi pninp Gintntpp
Ywd npwug UGS dwut wyblh Jwy Ywnwdwnb], pwu ntluubpp: 1917p.
Fnpupyywtu  Abnwihnpuneinituhg b Jbp  YGuwnpnowlwu  wwuwynpdwu
pwqdwphy Ynnduwyhgubp wunnd Ehu, np dnnnynipnu punbwunitp wndwdp
wybh pwpbybghy Yuwuwpbp, Gpt ybunwlwu ywonmnuyjwubpp Yunmpnowlwu
wwuwynpdwu U wnunbunipjuu  wnwugpwiht  Gninbpp unwydwnpdwu
Awdwp Yphpwntbhu Awpybp, unipupnhwubp, ywhwououbp, Gpwhwuqubp L
Ywunuubp: Ysunpnuwwu ywiwynpdwt wywdwoaubpnd ybpp puuwpyquéd
ontjwih nudbpp hnpuwphudnd Gu pppuwanieinuy b Auynnnipin Gupwnpnn
wbunwlwu nhyunwuwnny, npu wnlw Ep funphpnuwiht Awdwlwpgh dwdwowl:
Ulwu ybEnwwu Guynnnipjwu wnwyb| pny npubnpnid Yupnn £ wnw |hubg
gwuljwgwd Awuwpwynipintuntd, npunbn punpwd wwonnuywubpu hpbiug
npnanuiubpp ontywih ndbpnd wnweunpnynn uwywnnnubph, ubpnpnnubph L
abnubptgubph npnpndubpny Gu thnpuwiphuntd:

Cbhnn £ Awulwuw|, pbt huynt £ YGunpnuwlwu  wwawynpndp
npnpwyhnptu gpwynd uyuuwlubphu: PAwplyt, ywowynpdwu Ywphp Yuw:
Uppt dbtinuwplwunbpbpt wybih wun fdnwhangdbu dnnndpnh «punbwunip
pwpblbgnipjwdp», pwu punpwd wwnnuywubpt nt unwdwpnipjwu
thnpdwagbwnubpp: Uppt  dJwubwdnp  puybpnipjniuubpp wbunwlw
wwunnujwubphg  «wyblh  wgqwh» G YGunpnowlwu  wywawynpdw
wubpwdbiunnipjwu  hwunwplubpp  Awbwpu  Awdnghy Gu  pdnd  wju
dwpnuwug, npnup ;65U pdpnuntd Awiupwihu paunpnipjwu tndnbuwghwnnipinup
U pwnwpwwu gnpdpupwgh Enipiniup: buyluk, nmunbuwghunniejnwup gnyg k
wnwihu, np Yeunpnuwwu wjwuwdnpniu wuwpnjnwwybun E: Yw npw Ghug
Ahduwwy ywwnbwn:

Unwohtu. YGuwnmpnbwwy  wwouwynpnidp  ntlyuih  npnpnudubpp
wwpqwwbu pwnwpwlwy npnpndubpnd £ dhinpuwiphund: Ppwwitind
YEuwnmpnuwwu wjwuwydnpnnubpp (W upwug ninnpnnn  optuunhpubpp)
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wutubhu £ wdbtwgbn U wipwhwpuunhp  dwpnlwug  fundp ke
Mwuwynpnnubph Ynndhg Awwnwgynn untpuhnhwubpu nu ubpnpnidwihu
Uhongubpt  wupunwuwihbihnpbt pwnwpwlwyu  sjwunwnnwiubpny  Gu
wuwjdwuwynpwé: Unwoébp huywbu b Jugqdwlybpwyywd wiju gnpépupwgp,
unyuhuy Gpp npnonwdubipp dnnnypnwyjwpwlwu Swuwwwpbany Gu Jujwgyned:

Swhuubpp wbwp £ Awunwwndbu opbuunhp dwpdup Ynndhg: Fhqubu
ninpuinp b wphbunwlgwwy dhnipintuutpp Yububu (npphtug hpwlwuwgub|’
ubpnpnuiwihu dhongubp U unipupnhwubp unwouwne Gwdwn: OpGuunhp
dwpdhup Awnlwwbu npwnpnipjwy Yupdwbuwguh upwaug, npnup h yhdwyh
Gu ubpnpnuiubp  wnpwdwnpb] punpwywu pwpnquppwydh Awdwp Jwd
dwpubph dEdwdwuunipinty wwwhndb: Ywupuwwnbubih £, np punwpwluwu
gnpoépupwgnd  dwpiwwwuwnynipintup - wnpdsine £ wdblh Jujwgwé
puybpnipinuubphu, npnup (npphugh 066 thnpd U pwnwpwlwu trnwuhp nwby,
unyupuy GprbE upwup unp Ghduwnpywd b wbbint ABnwulwpubp nwbgnn
puyGpnipjnuubph Awdbdwwn nunbuwwbu wydbih pny yhtwynd Gu: Fwgh
win, glfuwynp opbuunpwlwu Awudbwdnnnubph dwpiwqwhubpp Awbwhu
Yhunypunnunbu tnwppbp dpwgpbph hpwwbuwgdwup, Gpb dinu opGuunhpubpp
sAwdwdwiubu wewlgl] wyu Spwagpbphu, npnup hpbug puwnpnnubph L
awpupunpblh pwhbph  pudpbph Awdwp  whwdbun G (ophuwlwt
punpwlwywnph dpwagpbp): Cwpdh wnubind wju pupwbwiht Swdwlwnpgp'
Jhwiu dhwidhwn hnbwihuunp wpnn £ wluywiG, np wju punwpwwiuwgwé
qnpépupwgh  wprynwpnud - wybih  phy  uwbnad Yhoh,  wydblh o dbé
Gwpuwnnipinty Yuunbndyh, b ubpnpnudwiht dhongubpt wybih jwy Ypwphudbu,
pwu onilywubph nbwpnd: Uhwi dbubebpubpp sk, np wnwybjuagniu
wprynwwdbnngeinw wwwhAnybint pupwouubph wwlwu  nwbu: Uga
wofuwunnnubpp, npnup Yuinu wphpuwwnwop nwby W npnag Jupdwuwnpnieinwup
Yuwhudwé ;& upwiuhg, pb nppwiu dpwowu upwup Jwohuwwnby, |pwgnighy owup
gnpdwnpbint fupwi gniubu: enphpnwihu hpwlwunipinwu wdthnihynid Ep dh
Lhu wpunwhbwinnipjwu UL9. «bpwup duwgund bu, pb Utq Ybwpnid Gu, dGup k|
dbwgunid Gup, pbt whuwwnnwd Gup» (junpApnwihu dwdwouwlubph OGY wy
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nwpwojwsd wpunwhwinnpinty Ep «aw, nd wbwnipinwhg ;h gnnuund,

gnnwuntd £ hp ppunwuhphg»):

Epypnpn. wEnwlwi dknbwpynipyniuutph” L Jwpdhuubph fupwap
pwywpwp gk npwbugh  dwhuubpp  wwhby  gwép  dwhwpnwiyh  dpw,
unpwpwpwlwu jphubt b wwypwopubph  npwdwnpnu wpnnuwybun
hpwlwuwgubu: Pk wnwppbpnipinty dwutwydnp  ubhwlwuwwnbptpp'
wbunwlwu Awundwdéh dbnuwpynipiniuubph wmuoptuubpu nu nEywydwpubpp
pwnénp wpnnuwybunnipinuuhg bW dwhuubph ujwqbgnuihg wnwoudowwbu yGu
owhnud: Lpwup wybih 2ntn WEnwlwu pjnbhu Gu wwywyhunid, pwu thnpénid
Gu qwpqwgub] hpbug Ahduwplubpp Awbwpunpnubpht  uwwuwpybnt
Uhongny: Ywupuwwnbubih k, np upwiup AEnwppppdwd Yihubu pintgbhg wytih
owwn bhongubipn Ynpgbiny: Finobh wybjwgnidp $huwauwynpnid juwwbngh
punjwyuybint, wppuwwnmwywpdbpp pwpdpwgubinyg, fwbwhunpnubph Awdwn
[pwgnighy dwhuubp Jwuwnwpbint b wy gnpdnbubph Awdwn, npnup wybih
Auwnpdwpwybun Ynwnpdubtu nEywdwpwubph Yywupp: MEnwlwu
dnuwnpynipjnwwubph bW gnpdwlwnieintuubph nGlwdwnpubpp gpbpt wnwug
pwgwnnipjwy  Ythnpdbu  wwbuwydnpnnubpht Awdngb], np  hpbug
gnponwbinejwy dhongny wjuwhuh wwpwoupubp Ywd dwnwinipintuubp Gu
wpwunwnpnd, npnup  Awupnipjwd Awdwp  Aujuwpwwi wpdbp  Gu
ubpYwiwgunud, U Gpb upwiug wybh pwuwn dhongubp Awunlwgybhu, upwup
SAwuwpwynejwyu Awdwp ) wydbh Spwpwih pwubp Yuunbnébhu: Udbihu,
upwup Ywunbu, np $htwouwynpnd  yAwwnluwgybint nbwpnid  dwpnhy
Yunnidbiu, b AEinbwupubpp Awdwuwpwp wnbunwih Yhubu:

OpGuunppubph L wbwnwwy wy wwuwynpnnubph Awdwp Awbwhu
nddwnp k |hund quwbwwnb|] wjuwyhuh ywbhwueubph Ghduwynp [hubp’ ny dhwiyb
wjy ywwbwnny, np Awqwpwdnp udwu wywhwoeubp Ypubu, wjlb wyu
wwuwnbwnny, np nyhty yh Yupnn Awdbdwunydb] dwuuwdnp Awnydwdh ywhngyph
A, npp wwuwydnpnnubpp Yupnn Gu ogunwagnpét| dGnbwpynipiniuutph
Ywnwdwnphyubph whuwwnwuph wpnnuuwydbunnipiniup guwbwnbine Awdwp:
Uwubtwynp  Awundwénd  wuwpryniowydbuin  wpunwnpnnubpu h - ybipgn
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ubwblwund” G, dhuynbn whunwlwl Awwndwénd 4w Awdwpdbp
0Ghuwuhqd, npp Ynwnwpbguh Spwapbph  hpwlwouwgnuip:  Ppwlwuntd
wuwpnniuwybun wppuwunwopp b bywunwubph dwpunnnudp Awbtwhu npwtu
thwuwnwny £ oguwagnpéynd® wydbih wun wbunwlwu $htwuuwdnpnid
unwuwint Awdwp: Ophtwly nunplwiwywu nwwpunwdtunp ppbwywu
Awugwagnponipinuubph pyph wybjugndip npwbu hwuwmwply Yoguwgnpdh'
opGuph Yhpwnniu wwwhnybint bywwnwyny pwgnighy $huwbtuwynpdwi
wuhpwdbunnipiniup Ahduwynpbint fwdwn: Uinwbu k| wbwnwwu nwpngutph
wnuopbuubpp wywlbpwnubph Jwun wnwewnhdnipjntup npwbu thwuwnwnyy
Yogunwgnpsétu' wybih dbd $huwbuwydnpnid unwbwint wubpwdbnnipul
Ghduwdnpdwu  Awdwnp:  Cwpdh wnubind  wy,  np wbunwluwu
dnuwpyniejnwuubph nBlwdwpubpp  pinebu . dGowgubint nidbn L
wpynuuwydbn wphuwwnbne pny; fupwuubp nwbd’ Gupbh £ whabub, nnp
wEnwwu dbnuwnpynipinwutph dhwynph  dwhuup, h  wwppBpnieinw
dwutwynp puybpnipintuubph, wydbh d6é yhuh:

Eppnpn. pninp Ahdpbipp Yuwa Yundbint, np hpbug ubithwlwa thnnp nhuyh
Gupwpynn ubpnpnnubpp wybih jwy ubpnpnidwihu npnpnwdubp Yywywgubu,
pwiu Yunpnuwlwu wjwuwynpnnubpp, npnup dwhuund Gu Awplwunniubph
Jéwpwd gnidwnubpp: Chobp' ubpnpnnp, npp whnyp unwiwnt dywunwy
nwuh, wbwp £ gunup W ubpnpnd Juwnwph wis dwpuwgdnd, npp dGdwguntd L
nGunipuubph wpdbipp: Ceb ubpnpnnp upuw npnpnud £ uywgunid, wyuhupt’
ubpnpnud £ uwwnwpnd dh swhuwagonad, npp Ynpnunabp £ Ypnd, www vw
ninnwyhnptu Yyph hp gnpdwdé upuwh Gbinbwupubpp: Uhuyntn wybunwlwu
Spwanpbph Awennnipjntup Ywd dwhunnnudp ybunwlwu wwuwynpnnubiph
wuddwlwu pwpbybgnipjwt Yypw qpbpbt wagnbgnipinitu  ynwh:  Unyuhuly
wpnynuuwybun Spwgph nbwpnd phy Awjwuwlwy k£, np wywuwynpnnp d66
wudtwlwu  ognunn  Ynuwwbuw: bkul  Gpbt  Spwghpp wnunbuwwbu
wuwpnynuwydbn k, wyuhtpt' ujwgbgund £ nbunipuubph wpdbpp, win
dwpunnnidp thnpp pwgwuwlwyu wanbgnipinw Ynwbuw wjwuwynpnnubph
GUwdwh Jpw: Cuwpwdnp £ upwip twl Yupnnwowy wudbwlwl ogniun

262



pwnb| ny wpnynuwydbun dpwagpbphg, pwuh np win Spwagnptpny bwhuwwnbuynn
untpuhnhwubpp b wy wmBuwyh swywuwnubpt ninnnd B pwnwpwlwuwwbu
wqnbghy hudpbphu, npnup £ hpbug gbpwnbugnipjwip Ywd dnuwpynipjwun
wWwwnwuhpiwu pwnwpwlwi wowlgnipinty Gu gnigwpbpnid: Cwpyh wnubiny
hupwuubph wu Awdwlwpgp' 4w npuk Ghdp Ywpdébint, pb wybunwlwu
wwuwynpnnubpp dwuuwynp ubpnpnnubphg wydblh wwun Yuwhupuunpbu
gunub] b pwubgub] Awuwpwynipjwyu Yeuuwdwlwpnwyh pwpdpwgdwup
uwwuwnnn dpwagpbp:

2nppnpn. Wnwlwyu dwhuubph wpniniuwybunnipiniup Yupnn £ dwl
hnwpwpyt, pwuh np uvwhdwuwthwyniubp yniubgnn Yunwydwpnipjw
pinobt Ywpdbu punbfwunip ogunnwgnpédwu nbunipu huh: huywybu inbuwup
Uwu 2-h Fwnwnphy 1-nd, SJwubtwydnp ubthwlwuniejnwup ubpyuwih npnpndubpp
wwwagw Anbwopubpp Gwyyh wnubint nidbin wpdwnhp £ vnipwdwnpnid:
Pwig Gpp thnnp L nbunipuubpp punfwunp ubthwwunpinu Gu, wwywgqwu
Auwpdh wnubint wpdwnhp gpbpt ;4w: Ophuwly dhuyl npuwip oyyhwunuh
ayubpp pninpp ubbhwwunipinuuu o Awunhuwund, b npwbu Anlwup
alunpunipjwt ywihhg W66 Swlwiubph wywunbwnny wun AYuwunbuwlubp
SGwijnuynd BU nyuywgdwu Bgphu: QUunpuubpu punbfwunp wndwdp wybh
Ywhbhu, Gpb d4unpunipjwu dwywubpu wybih thnpp |hubhu, huyp oy Yuwp,
np d4ubph ynwniywghwubpp pwaqdwuwy: Pwyg punbwunp ubthwlwunipjwu
nGwpntd jnipwpwuginip d4unpu ghwnh, np Gpb hupt wyuop ynpuw win &ntyp,
Junp JdtYy nippou £ wiu npuwine: CEinbwpwp, wwwqwintd wybih wwn dnty
niubuwnt Awdwnp wjuop hpbug npup wwwubgubnt jnipwpwuginiph fupwup
2w thnpp E:

hul Gpp pwhbph fudpbpp «npunid Bu» wbnwlwu dhongubpp (wyuhupt’
inpphtug Gu phpwlwouwgund pwnwpwlwi  wjwuwynpnnubph  powuntd),
upwup wpunwnpnipjwd wwywagw  Swywiubph Yypw  pwpép Awplbph L
(pwgnighy thnpuwnnipintuubph pwgwuwlwu wagnbgnipinwup Awyh wnubint
hupwu gpbpb ynwubu: MEwnwlwy dheongubpny hpwwuwgynn jnipwpwginip
dpwagph Ynnduwlhg gnigh Awulwund £, np wpunwnpnipjwd wwywgw
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owjwiubpy wyblh pwpdp Yphubu gwdp Gwplwnpniypubph b dwubwynp
ubpnpnuiutph 466 Anuph nbuwpnid: Fwyg upwup bwl Awulwund Gu, np Gpb
wbwnpiniobhg Auwpwynphtuu 2w dhongubip ;4npqbu, nw Ywubu pwhbph wy
hudpbipp: Cwydh wnubind wyn fupwatbpp’ wbwp £ whaywibl, np ybwnwwlwu
Uheongubpny hpwwuwgynn dpwagpbpp wuwpnnwybun Yhobu, huly piniebu
MHunwuwbu wywlwunipn Ynwwbuw: MBunwlwu pinieth ppnuhly ywwunipnh
fuunhpp dwupwdwutu nhunwplynid £ Uwu 3-h Fuwunwinphy 6-nud:

Chugbpnpn. Yeunpnowwy yjwuwydnpnnubpp pwdwpwp nbnbYynipnwu
unwuwint Ruwpwdnpnipinty ynwubu W 36U Yupnn npw Ahdwu Ypw
Ahduwynpwd wwu Suwyb, hpwgnpdt] b Hunwwbu pwpdwgub; Ubup
wwpnd Gup nhuwdhy hinthnpunipinuuubph wppuwpbnud: Skhuuninghwluwu
wnwopupwgn, unp wwpwupubpp, pwnwpwlwyu Angndubpp, thnithnfuynn
wwhwuownlyp U bGnwuwlwiht wwpldwoubpp dHuwwbu wgnnd  Gu
wwpwupubph W nGunipuubph Awpwpbpwwu uwldwuwhwynipiwiu Yypw:
UGunpnuwwu dwpdhuubpu h Jptwyh y6u pninp hnthnpunipintuubph Gbwun
fAwdlpupwg puwybl, pwnwpwlwy quwhwunwlwyu wnw] npwiug U
dbnuwpynipintuubph nElwdwpubpht nnewdhwn Gpwlwuqubp nwi:

SkuwujnLp’
Sunbuwghwnipintup uwbwnwnnud (buptwptpwlwiu

Jwpg)

ntwubpp  wwppbp  Gu: Gnlwywlwu  qubpp  pupunn gpqwio
nbnbGynipintu Gu gpwugnd b Awdwlwpgnid: Suh dwuht wnbnGYnipjnwup
MHunwwbu Ywpqwynpynd £ b wpunwgnind tnunbunipjwi 09 wunwnwn
inbinh nwubgnn hnthnpunipintuutpp: fubpu wpunwgnnd Bu wiu puhuwn gpjwéd
nbnGynipiniup b dwutwynp  puybpneinwubphu nt nbuntpuubph
dwuwwwpwpubpht wqnwlubp Gu nuinwpynd: Upu quwihuo wgnwubpp
dwutwynp puybpnpynwubphu W nbunipuubph ubhwwuwwnmbpbphu
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npwdwnpnd Gu nbnbynipinu W pupwuubp, npnup wubpwdbin Gu upwug
gnponwbnieintup Awdwlwpgbint b unp wwyldwuubpht Awdwdwjubgubnt
Gwdwn: Gnljuywlwu qubph wiu wgnwubpp upuw] WERuwpwubint W npwug
Swlwwwunwupiwiwpwp  uppw]  wpdwqwupbint  nbwpnd  dwubuwynp
puybpnipinuutbpp Yuwd wubwwnubpp Juwuuabp Gu Ypnd:

Cbug nilywywlwu qubph dhongny Awnnpnwd nbntyniejwu 2unpbhy E,
np ubpnpnnubpp, puybpneinwubpp b wphuwwnnnubpp nbnbEywundd Gu, pb
upwug nnupubpp L owupbpp npwnbn Ywpnn Bu wnwdbuagniuyu wnpdbp
uinbindt] niphpubph Awdwnp: MBrnwlwu Swpdhuubpp hpbug wpwnwnpwuph
Jtpwpbpjw) npnondubpp Yuiywgund Gu' onlyupwjuis qubpp wnwug Gwpyh
wnubint W wnwug ybpndtint, pE wpnynp hpbug gnpdnwbinipinp npwwu
qntn wndbp £ unbinénid, pb Jwwnunid £ nGunipuubpp:

Unpbywyu dpgwuwlh nuthubyhp dphnphfu Cwiblp nbntluwwndwlwi
huunph AGnbwupubpp, nphu pwhpudnid Bu Yunpnbwwy wyjwouwynpnnubpp,
wjuwbu £ wdthniht).

«Gpbt dwpnp dgunnd £ pwpbjwyb] Awuwpwlwywu Yuwpgu hp
owupbph dhongny’ wrnwnd wybh wn ognin, pwi Juwu, wybwp £
hdwuw, np huywbu wju, wpwbu £ dinwu pninp ninpunubpnd,
npntn gbpwipnnd £ Yuwgdwybpwydwu pwpn &up, ;h Ywpnn
ulnwliw] wiu nne inbnbYynipintup, npp pniy Yuw yepwhuybp nne
hpwyptwyp: CLEnbwpwp, vw wbwnp E  oguwgnpdh hp
ghwnbhpubpp W wpnynuph AGwubh’ ny pE wpbbunwynph wbu
Uspunbind hp wphuwunwopp, wy wbp pupwiunn pwpbuwywuwn
Uhowdwijp uwnbindbind, huywybu nw wund £ wigbwwup hp
pnyubph Gwdwn:»

Uy Ybpwy  wuwéd wnuwmbunipinup ywhwquig pwpn E

dhypndwluwpnwynd juwnwdwnpbint Awdwp: Pnpuwpbup, htywbu putwnlybg
Gup Uwu 2-nid, nmunbuwlwu wép pupwubint b pwpgwywbdbint jwdwaniju
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nwqiwyuwnpnipintup  Awdwwywwnwupuwu  htunhunninubp unbnétiy £ L
Epywpwdwdybun pwnwpwluwuntpjnuubn hpwlwuwgubp, npnup
pwpbuwywuwn dhowyuwin Yunbndébu, npwybugh ubhwlwu ywsp AEnwuwunnn
wubwwnubpp Yupnnwuwu qpwnyb] wpnjniuwybun b Awpunneeiny unbndnn
gnponubnuejwdp:

SkuwujnLp’
«LE2N $hdh» munbuwghwnipjniup

Uh pwuh wnwph wnwe jwiunpby vnwpwddwd Ep wiy wndhpp, np
whwnwlwy wwiwdnpndp U wpngnuuwpbpwlwt punuwpwlwunipyniup™
nunbuwwu  wbh Ahduwlwu  gnpénuubpt  Gu:  Sunbuwgbwnubp  dn|
Uwdnibunup L LGupbp  Pnipnnit wpu innbuwlbunh  wnwowunwn
Ynnuuwyhgubphg thu. wyu 1970-wlwouubpht b 1980-wlwuubphu gbpwlpnnid
Ep quugwdwihu |pwunydwidhongubpnid b drnwdnpwlwunipjwu ypowuntd:
Upwup wunnwd Ehu, np ontlyujwwu tnunbunipinwubpp Gpypuunpwuph wnol
Gu. upwup wbwp £ punpbt yEnwwu wywoawdnpndp Ywd Ypbu wybih
nwunwn wbth L winbuwwyu wuldwyu AGwnlbwupubpp:  Fnpapnwiht
Awdwlwpgh thintgnidp L dwuwnuhwih inuunbuntpjwu
wuwnpnniuwybunnipiniun qgwihnpbku thywgphu wju inbuwlbunh
GEnhuwynipiniup:  Ugjuniwdbuwiuhy, wwmbpp nbn Jwupdénd  Gu, np
wbwnipinup Ywpnn £ junwdwpb] wmuwnbunipjwu nwwppbip §inintipp, ophuwy’
wnnnowwwhnipintup Ywd Yppnpinup: Uwlwiu Awpyh wnubind pupwuutbpp W
YGunpnuwwu wwawdnpdwt wnbyynn nbnGuwndwlwi puunhpubpp’
SAwdwuwluwu sk, np nw inbnh Ynwubuw:

Udtih pwu GBpynwnybu nwp wnwe Unwd Udhpp duwlybpwb] k
YGuwnpnuwwu wywuwdnpdwu dwpunndwd wnpinpp, win pynd’ npnywlh
ninpunubpp wwuwydnpbine wprynupnd wnwowgnn uhuwjubpp (nbu' wyu
pwnwnphysh ulyqpenid wpdwd dbopbpnudp): b ndpwhunnipiny yEnwwu
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wiwuwynpnnubiph' wubwwubpu hpbug ubhwlwyu pubpu nby, npp Udhpu
wudwunwd £ «unpddwu uyqpniup»: vunhpubpt wnwewunid Gu wiu dwdwouwly,
Gpp wuduwlwu hupwuubpny wuwjdwawynpdwd' wuhwuwnubph
gnponnnipintbubpp Awlwunid Bu Yeunpnuwwu wywuht: Epp wbwnnipinwp
nnipu £ qwihu hp wuwunwwuhy gnpdwnnyph uwAdwuubphg U ulund k
gnhpdniubnipjwu nwppbp inbuwlubp untpuhnwynnbi, ninnnpnb|
dbnuwpynipjnuuubpp W wnunbunipjwu wnwppbp  Gninbpp U Juiwnwigniu
nbwpnd YEunpnuwwy yjwuwynpnid £ hpwwuwgund nne innunbunipjwu
b, wulwulwd ubppht Awlwunipinuuubp Gu dwagnid, huly Jdwpnlwug
YEuuwdwwpnwyp gqquihnpbu heundd £ ubpnidwihu SJwlwpnwyhg:

Uju dwuhu £ Jywnid tnwppbp Gpypubph ybnwwu wyjwuwdnpdwu
thnpép:

UGUINPNuwwu wwuwynpndp |h £ nnwpwdwjunipiniuubpny W ubpphu
Swlwunipinwuubpny.

e Uhwgjw|  Lwhwuqubph nwuwihu Yuwnwywnpnipjnwp npny
gintnwunuwnbuubph yéwpnd E, npwbugh upwip Swgwlwwnhluwihu
Ynyunipwubp ywébgubuy L dhwdwdwuwly wyng unipuphnwynpywd
nnngdwu dSpwgpbp £ innpwdwnpnud, npwybugh Yuwpnnwowu wobgub] win
unyu  Awgwhwwnhlwihtu  Ynyuninipwubpp: Gdpnwwlwy Uhnipjwu
udwiuwunhw unipuhnhwubpp Gwuqgbgpht gyntnunnbuwlwu dh Jwnp
wwpwuptbph  wybigniluiht®”  wpwnwnpnipjwt, nph o wprynuapnud
wnwowgwy «wpwagh uwp» Gwnuh wpunwAwinneinLup:

o Ywpuwdpbpph wpunwnpnipjwldp qpwnynn gintnwwnunbuubph Awdwp
uwhiwwnbuynn Uhwgjw] bwhwuqubph ywnwwu dpwagpbpp pwpén Gu
wwhnd  Jwph qubpp, uwuwiy wbBunneinup dhwdwdwbwy
unipuhnuwiynpnid £ nupngwwt jwh dpwgnbipp, npnug 2unpahy pwal
Ywpu wybh dwuwnybh £ nwnund:

e Lunjwuwnwiuh ubunwpnnuwpbpnijwy  ninpunh unipupnwynpdwu
opwaph twwuwnwlhu Lt oqub] huywybu uwwnnnubpht, wjuwbu g
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wpwunwnpnnubpht:  Upnnuupnd - Cunwuwnwiop Awuwy  upwu, nn
uwyuwnnnubphu gnpbuh unpdwy pwdwuynd Ep wpbhbunwwu gwédn
qubpny, uwlwiu Shwdwdwuwly Ywp wnwownpyh qqwih wybgniy, pwuh
np gintnuwniwnbuubpht gnpbuh nhdwg pwpdp qubp Ephtu Jybwpnud:
(Fninwununbuubphu Awunlwgynd  Ehu unipupnhwtbp twl
gjninuundnbuwlwy  wy  nbunipuubph’ EGYwpwlwunieiwu, 9oph L
powlw dhowdwiph fwdwp Juwuwlwp ywpwpunwuiniebph Awdwn):
MGunnipinwup thywgnn ppudh W gnpbuh Aujwjwlwu wwwnpubp qubg,
dhuynbn uywnnnubpht Awuwublh vwhidwuwhwl pwuwlyp pwyhuybg
Ynnnuiwywgjwdé bnwuwlubpnd' Awlwubind wnpwuwnubpht  oqubint
Spwanph bwwunwyha:’?

Fninp Epypubpp Uhwuh aAyuwnprynwwpbpnipjwu nnpunh
untpupnhwubph ypw nwpblwu 30 dhjhwpn WUU nnwnp Gu dwhuuntd,
nph 60 unnynuu ninnwYyhnpbu wulwiyniu, Ynpdwuwpuwn
gnpdnnnipintuubp £ fupwpuniunid: Upnyniapnd oniluih pubnwipinipnidp
2012p. Awdwphuwpbwiht wnunbunejwu Awdwnp 83 dhjhwpn nnjwn
wpdbgwn{:“”"

2015 L 2016 pYwwuubphu Ukéd jnpujwyh Epypubph
Ywnwdwpnipinwubpp vnwpbluwo wnudwqu 81 dhjhwpn UWUL nnjwph
$howbtuwlwu weowlhgnipinty W 20 dhihwpn UWUU nnjwph wybunwlwu
$huwuuvwynpnid  wnpwdwnpbghu  uwyph, quwgh L  wdhup
wpunwnpnpiwi b uywndwy ninpunubpht’ thwdwdwuwl wlunhynpbu
untpupnwynpbiny Anndwihtu b wpbwihu Eubpghwih wpunwnpneenuup:
2019p. wlyulwynd tp, np Uhwgjw| Rwqwynpnipintup 12 dhihwnpn
Gdpnih wowlgnipinty Yunpwdwnph opqwiwlwu Awuwdn Jwnbhph
wpwnwnpnipjwy  ninpinpt b 8.3 dhihwpn GYpnih wowlygnipiniy’
tubipghwih wypinpwbpwiht wnpiniputnh dpgwlhg ninpunhu:
JdEpwnwniwup Cunwuwnwy. powlw  dhowdwiph  wnuinunnwip
JGpwhuynn dwpdup  (wbqgl. EPCA) Jwgqiwd wnunnundwu nbd
wuwjpwnpbnt gnpénnnipjniuubph Awdwihp dpwgpnd wuynd E, np
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ubndwé puwlwi quagh oguwagnpdéndp ywybwnp £ pupwpunwuyh, pwuh
npn wju «wgnunwiht  opuhnubph  wnwowgdwu  Ahduwlwi
wwwbwnubphg dEYu £, b Gupwnpynud £ uwl, np wiy dGdwgundd k onnud
Ynpunn  Jdwuuhlubph pwuwyp»: Uju  nhppnpnpniu  ninwyhnpbu
Awlwund £ Yh pwnwph Awdwp  Ununnundwu  ybpwhulydwu
YGunpnuwwy  punphpnh dwlwd 42 UYbnhg  pwnlwgwé
gnpénnnipinuubph dpwgphu (2015p.), npny pwnwph hyfuwunteinwubutpn
wbwp £ ubpywywgubhu, pE huywbu Gu ulubint Awuwpwwlwi
npwiuwynpunh  Auwpwydnphuu  wpwag wugndp ubndwd  puwluwu
qugny wphuwunbniu:

Cunfwunp wndwdp, Awlwunn pwnwpwlwunipinwuubpu b Awjn Bu
qwihu wiu Ahduwlwu [wpwdnipjwy wpnynwpnid, npp gnjneintd nuh dh
Ynndhg' ntyuih Ywpgwynpdwi Swdwlwnpgh, npp dgunnd £ tnnbnbunipjw
qunpgwgiwu Wwwnwupiwuwwnynipjnun nub]  pwnwpwghubph L
wpunwnpnnulwunipywa Jpw, L dnw Ynndhg'  wnunbungeiniap
wbEwnwwunpbt  Awpdwpbgunn  Awdwlwpgh  Jdhol, npwbugh Jwhbku
pwnuwpwlwuwwbu ppinpdwd ninpuinubipu ni puybpnipinwaubpp:

Sunbuwwu JBpnwonipjwu wpnynwpubpp gnyg  Gu wwihu, np
whnwwyu wjwuwdnpndip  jwiu dwupnwpubpnd  Yhpwnbp Yhwugbgup
nunbuwlwt  wuwpnnuwybunnipjwyu W ppnupqdh: Bpp wbiunwlwu
wuwpwnnuywubpu Gu npnpnud quynn bW Jwbwnynn wwypwupwunbuwlubpp Jud
win wwpwupwwnbuwlubph qubpp, wnweht quynn bW Jwbwnynn pwup Yhuph
punpywéd wyuwpnnujwubpht nnpynn dwyubpp: Epp dnuwpynipjnwuubpp wytih
0G6 gnidwpubp B unnwund wbwnyeintuhg, wy ny uwywnnnubphg, upwup
wydblh  wwn  dwdwuwly Yowpubu pwnwpwlwu gnpdhyubph  Jpw
wanbgnipinuy gnpdtint b wybih phy dwdwuwl Sdwhuubpp Ypbwwbint U
uyuwnnnubpht gnhwgubint  Jypw:  Ywupuwwnbublh k. np o onluiubph
thnfuwphundp pwnwpwlwunyejwdp nunbuwlwu wuydwyu Yawugbguh, U
huywbu dwagnuind niypwhbwgh Lninyhg $nt Uhqbuu £ wub|, «wdtbwdté
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swphpp, np dwpnynipiniup Gppuk Awunnipdb] £, Juun Juwnwdwpnipjwu

81)

wprynuap k bnbip:
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FULUNPQ 3.10

Upgwlgnipjntup b wupunwphu
Juwuwbtpp uplnp Gu

MEnwlwu ninpunnd dpgwiygnipiniup gpbipt unyupwu uplnp £, nppwt

ontywiubpnid:

Upguwlygnipiniup Yunguwdnphy  nid
nwuh:  Gnljwinud  puybpnepynuutpp
dpgwlygnid  Gu  Awbwpunpnubph
SAwywwnwndnipiniup 2whbnt
SGwdwp:  Gpp  puybpnegynautpp
Jwuwn Gu uwwuwpynd
SGwbwhunpnubpht,  Ahduwlwuntd
wnwunt G tnwihu’ phqubup qhetiiny
wybih 2whwybiwn wnwowny
nwubignn dpgwyhgubphu:
Upgwlgnipiniup uwwnnnubpht
wwunwwund £t pwpédp qubphg,
wunpwl  wwpwupubphg, Jwuwn
uwwuwpyndhg b Gud) Ynuhwn
Jtipwpbipdnwiphg:  Spbipt  pninpp
Awdwihwn G wju wundwu Abuwn,
Gpp punupp dwutwynp Gwnydwdhu
E JGpwpbpnid: Swdnp, ybwnwlwu

Swinywdnid dpguwilgnipjwu
Yuwplunpnipiniup Auwbwfu
wawnbuynid k:

KIMIONGZUNIWINSIN'KORER
EIECTIONSIWITHI100%JOETHEVOTE

RELEGTIONSE

UhU Q2CUL CuC LUNRES L3NKULUUSKL UNrcusk
CUSMNRE3NRLLENNRUT USULULNY QU3UENP 100%-
[

«CUSPARR3NRLLENM»

huywbu puuwpyb) Gup bwhunpn pwnuwnphynd, enwwy dwpdhuubph
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L wbunwlwu &Enuwpynipiniuubph fupwbubph wnnigwédpt wupwu k|
pwpbuywuwn £ wpynuuwybun wppuwunwiph Awdwp: GCwhanypp W Juwup
(wywgnuyuu U oqunid pwnwpwghubpht wbwnwwy Awndwdh Ywnnygubph
nt dnbwnpynipjnwutph  wyhuwwnwouph wpnnuuwybunnipinwp quwbwunbint
gnpdpupwgnud: Upnjnwupnid wybwnwwy dGnuwpynipiniuutph nElwdwpubpp
SAwbwhu Jupnnwund Gu pwpgub] nmunbuwwu wuwpnnuuwybunngegnuup:
Swhuubpp Ybpwhuybnt pupwuubpp, Yupbh £ wub], pwgwlwind Gu: Cpb
wbunwlwy Jwpdhup ndjw] nwpjw Awdwp Swnlwgywd pjngbu ydwpuuh,
Auwonpn nwpyw Awdwp wydblh 066 pjnot wywhwuobint Ghduwdnpnid yh
nubbw: Gpb Awwnwgwd dhongubpp wdpnnonipjwdp ;65U dwhuuynid,
wbwnwlwyu  Jdwpdhuubpp  pjngbunwihu dwdwuwuwypowuh  wdwpunhu
unynpwpwp dtdwguntd Gu Swhuubpp:

Cupyh wnubind wbunwlwu Awundwond wnlw  pupwutbph
Ywnnigwépp' pupun Ywplunp k£, npwbugh wbunnppiniup pninp AGuwpwynp
ninpwnubpnd - dpgwlygnipjwu pwhudh: Cpbt gwuwund  Gup  wnlw
nGunipuubphg wnwybjugnyy  wpnnuuwydbnnpinu unwuw,  www
dwutwynp puybpnipinuutpht wbwnp £ pny vw) Awdwuwp wywidwuutbpny
dpgwlglb] wbwnwlwyu dwpdhuubph W dGnuwnpynipiniuubph G6wn: Ophuwly’
dwutwynp pulybpnipinuubphtu wybwnp £ ybunwlwu dbnuwpyniejnwuubph Abun
dpgwlgbint Awdwuwp Auwpwynpnipiny tiw|’ impwuuwnpuwiht dhongubiph
nbhuuywuwpydwu Ybunbp, tnmywagpwunubp, vuunh YEnbp whwgnpsétin,
wnpeh Awldwpdw Swnwinipintuubp,  thnnngubph pwptlwpgiwu
ownwinipintuutp wnpwdwnpbin, nwpngubp L udwu Awuwnwunnipinuubp
wphuwwnbgubint Awdwp, Awnuwwbu et pwnwpwlwu $wdnphuinhqihg L
unyuhuy  Yupwnwybpnipintuhg  punwwthGint  ninnnpjwdp  dhongubp  Gu
adbnuwpyynid: Upgwlygnipintup Ywnpnn £ pwpdpwgub] wpnjniuwybunngeginiun,
Ypbwuwnb| Swpuubpp L unpwpwpwlwu dunwdbiwlybpw hpwub; huywbu
wbunwlwu, wiuwbu £ dwuuwynp Swnydwdnid:

Upguwgnipiniuu wwwlybunpniwgwd  wybEnwlwu onwlubph
(Uhwgjw| bwhwugqubpnd® dwhwuqubiph, Gpdwihwind’ Gpypwdwubph, wy)
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Gpypubpnd b nbnwywu puptwlwnwdwpdwu dwpdhuubpnd® ypowuutiph
Ywd Jwpywlwu unnpwpwdwunwubph) dhol unyuwbu Ywnpnn £ oqub
wwunwwub| pwnwpwghubpht wEwnnipjwu Ynndhg whwgnpdybinig: Ny dh
Ywnwdwnpnipintu yh Yupnn Yenbpnnwwy pwnwpwlwanipiniuy Jwnpk|, Gpp
pwnwpwghubpp Guwpwynpnipiny nwbu AEnnipjwdp tbnwthnfuyb| dh nbin,
npinbn nbnwlwt huptwwnwywpdwyu Jdwpdhuubph Swnwnipinwubpp L
Aunybpu wydbh gbpwnwubih Gu: PAwpyt, juwnwldwpnipiniu thnhubiu wiupwi
Gty 3k, nppwiu uvbunwdpbpph huwunye thnpubip: Uwwio nppwu wybih
wwwybunpniwgwd Bu  Jwnwdwpnipjwu  gnpdwnnypubpp,  wjupwl
pwnwpwghubph Awdwp wybih A £ npuk dwnwineintuhg Gpwdwpybp:
UJbhu, nbnwwu Yunwdwpdwy dwpdhuubph dhol wnlw dpgwlygnipintuhg
dwpnhy wpnn Gu ogniin unwtw| wnwig puwynipjwu Juipp thnpubine: Ugb
thwuwnp, np dwpnlwug npny dwud wuwpninuwybun Junwdwpnd nwabgnn
puwlwldwipbphg Ywpnn £ wyblh wpnnuwdbn Yunwdwpnd  nabgnn
puwlwdwipbp nbnwihnpudb, hluwunipjwu pninp dwpdhuubphu npnnud
hpGug pwnwpwghubph puunhpubpht wybh 466 npwnpnieiNWw nwpdub:
Uwyuwlbbuwnpnuwgnuip”  awl dwpnluwbg pny juw  wybuowlwy
Swnwinipintuubpu hpbug Awdwnp gbpwnwubh nwppbpwyny unwbw: Cpb
nwppbp dwpnhy vwwu jud wnndbpbuwih Jpw tnwppbp gnidwpubp Gu
uwhupuwnpnd  Swpuub, www  wnwppbp  Yhubt  swb wybBunwlwu
ownwinipintuubph dwhuubph JyGpwpbpjw| upwtug nbuwlybunoubpp: Ndwup
Swnwinipintuubph dwuwnnigdwt wyblh pwpdp dwwpnwy Yuwhupuwnpbu L
wwuwpwuwn Yhubu npwiug Awdwnp wybih pwpép Gwplybp Jéwnb: Uinwuubpp
Yuwhpupunpbu wybih gwdp Gwpybp Yéwpb b ywEnwlwu dwnwinipinwutnu
wydblh phy Swdwind uvnwbwi Ndwup lJgwuwuwu, np  wybunwlwu
Swnwinipintuubpp $htwuuwynpyb Gwpybph dhongny, vhuynbin dynwuubpp
Yuwhuptunpbu, np npwop Ahduwlwund  Swnwjnipinty  uwnwgnnubphg
qwudynn gnidwnubipny $htwvuwynpytu: UwwlyBunpnuwgwéd
pwnwpwlwyu Awdwlwpgh powoawlubpnd tdwiwwhwy wybnwlwu
Swnwinipintuubp W Awplybp bwpupunpnn wubwwmubpp YYuwpnnuowy
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dhwdnpdb, nph wprynwpnd wybih 066 pdnd dwpnhy Auwpwynpnipiniu
Ynubbwu hpbug Awdwp gbpwnwubih Swnwjnipinuutp unwuwi:

Udbihtu, Jwpnwig wpdp  wwwlybunpnowgwd  wbunwlwu
Jhwynpubph dholt Yogquh wwl JdEdwgub] wpryniuwybunneinup: Gpb
wbwnipintup - pwpdnp  Awplbp  qwudh  (wnwug  Swnwinipinuubph
Awdwwwwnwuppwy  npwly  wwwhandbiny U Swipwhbn  Juwunuwlwnghy
pwnwpwlwuntpjnu hpwlwuwguh, www Awplwiht pwqwu duwynpnn npny
$hahywlwu wudhup L dwubwynp puybpnipinwubp  Yuwhupunpbyu  wy
Jwpywlwu dhwynp inbnwithnhuyb):

SkuwujnLp’
Unpgwlgnipintt b yEbunmwlwu junwjwpdwi

wpnntbwyGwnnipiniup

2003-2013pR. pupwgpnd UUUL-h hup twhwugnd, npnbn $hahljwlwu
wudwughg Gywdwnwihtu Gwny sEp quuddnud, wy swhwouqubphg ubpgwuneh
unphhy  puwynipjwu phdp wvwpblwu dhohup 3.7%-nd wbénd Ep: Unuyu
dwiwuwlwbwunydwdnd wiju dwhwugubpnid, npuinbn Glwdnwiht Awplu
wdbtwpwndnpu Ep, puwlpnipiwy phyp udwabg dhehtp 2%-nd: Shahlwlwu
wudwighg Glwdwnwihu Awply yqwudnn hup bwhwugnd qpwnyuontpjwu
dwlwpnwyp pwpép Gwdnwiht Awpy quwudnn bwhwuqubph Jwwpnwyh
UpYuwwwuwphyhg wyb] Ep: Lnyu hpwypbwyp CYpwdhnipjnwund £ wyl
GpUypubipp, npunbin Awplbpp gwén Bu, qquihnpbu wdbih dGé pUny pwpdn
npwlwynpnid nuabkgnn onnwnbpypwgh wyluwwnnnubph Gu gpwynud:®? Ugn
ubpqwnpnnubpp pbplw nintpd Gu Annud pwpdp Gwplybp qwudnn LW Jwuwn
Ywnwdwnpnd  nwbgnn  Gpypubphu:  dwwn uywuwplyiwt  wywunbwnny
Gwbwhunpn Ynpgunn pulyGpnipintuubph wbu wybwnnipinwubpp Lu Ynpgunid Gu
hpGug pwnwpwghubphu, Gpp Jww G uwywuwpynd bpwug, Geb hAwnpytb
wbunwlwt dwlwpnwynyd ;6o vwhdwuwthwynd wpunwaquwnep: Ophuwl'
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Qhuwunwiup  pwnwpnd  puwlybint  poyundngeine Ghu. Anynn)
ynubgnnubphu pny| sh twhu ndjw pwnwpntd pnidoguntpinty unwuw| Yud
tpbhuwubipht nwpng ninuipyy:

Ujuwhuny, wwwlbunpnuwgndp  pny; £ wwhu  dwpnyuwig
inbnwihnpuyb| wiuwyhuh Jupywunwpwdpwiht dhwydnpubp, npnbn ywEwnwlwu
Swnwinipintuubph dwywip U wpdbpp Awdwwwuwnwuppwund £ hpbug
gwuynipintuubphtu:  Cunpnnubph  ubpqwnpu hp Gbppht bwywuwnnd L
nbnwlwu huptwlwnwwnpdwu dwpuhuubph gnpdniubnipjwu
Yuwpgwynpdwup b oqunid £ upwiug pwnwpwghubph dwhupuwnpnipinwaubpht
Swlwwwwnwupuwl gnpénwubinipiny hpwlwuwgub):

Npwbugh wwwlybunmpnuowgwd wmbnwlwu huptwuwnwywpdwu
dwpdhuubph dholt dpgwlygnipjniup dwnwih pwnwpwghubph Jwhbphu, wyu
swbinp £ 6updh hpfuwbnipiwt wdbih pwpdp onwlubiph
pwnwpwlwunipjnwautbpny:  CGpp  Ywnwdwpnipinup  (Gwd  GYypnwwluiu
Uhntpintup) untpuhnwynpnid, pbjwnpnud jwd juwpgwynpnid £ Yunwdwpdwi
wyblh gwdép onwlubph Ynnihg wmpwdwnpynn Swnwinipintuubpp, wyu
huwpwpnd £ upwug  dhol  pupwgnn  dpgwlgwiht  gnpdpupwgp:
Ywnwdwnpnipjwy  huunhpuy B wywupwt  YEpwynd  hpwlwowgub  hp
uwhdwuwthwly gnpéwnnypubpp, huly yuwnwjwpdwy wybih guwop onwlubph
gnponwbnejwyd  nu upwig  UYnndhg wpwdwnpynn  Swnwinipintuubph
dwlwpnwyh uyuunmdwdp sGanpniein npulinpb:

Uwutwynp abnuwpynipinuubph wybu wbwnwlwu Juwnnygubpp Lu
uwphupunpnid G wwunwwodb]  dpgwyhgubphg: Lpwup  Ydgunbu
dGuwpunpbwihu nhpp nwbuw: Ujn ywwbwnny dpgwlygnipintup ybunwwu
dwnpdhuubph dhol hupupunphupjw yh unbndyh: Uy wybuwp £ puwnupwlwi
Ywnnigwépnid ubpwnyh:

Fwptlbgnipjwup bywuwnnn
uwhdwiwnpwlwu unpibp
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Uwutwdnp b Awunjuuwbu’ wbnwlwu Yunnygubpht punpny L
Gujwjwlwli hubpghwd' unwunnw-pnih Gwpluwnpwupp: Uhwib
hpwlwu Ywd pwgjw| 6qguwdwdiu £, np hpwlwu thnihnpunipjwu
fwugbgunwd: Gpp wyn fquwdwdp Yypw E Awuunid, dEnuwnplynn
gnponnnipinuubpp Ywhudwd Gu  [hund  Awuwpwynipinuuntd
nwpwojwd qunwthwpubphg: CGug nw E, hd Jwnpdhpny, dtp
Ahduwlwu  gnpdwnnypt £ wnw pwnwpwlwunipintuutph
wjpunpwupubp  duwyb, npwup gnpény L WYwuwpwuwnh
Jhtwynd wwhb] wpupwyu dwdwuwl, Jdhuyl pwnwpwlwu
wnbuwulniuhg  wukuwphup  pwnwpwlwyu  nbuwuyniuhg
wupunuwhblh nwnuw:

— Uhpnu Sphndwi, 1976p. Unptjjwl Spguwuwyh nwthubyhp

NpArup Gb Uwu 3-h Shduwlwi gunwthwpubinp: Unwoht. inunbuwlwu
JEpiniénipyniup gnyg £ wwihu, np dtuwpunphp, Gwupwihu pwphpp L
wpwwphu wgntgnipintuubpp ontlyuwih wjo puunhpubpu Gu, npnup ubhwwu
whp AEnwwunnn wubhwunubpht wuwpnnuuwybun gnpénnnipinwwubph Gu
npnnd: - Gniljuih wpu dwpunnnudubpp sywuwnnd Bu, np wbwnnpjwu
dhowdwnniLpjwi wnnnwydbunnieinup pwnpédpwiw, uwlwiu nw
Epwyhuwdnpywié yk:

Pwnwpwlwy pwyhunidp, Gpbt unyuhuy dnnnypnwwpwlwou auny k
hpwlwuwgynid, wnmunbunipjwy Yugqiwlybpwydwy wjpuunpwiupwihu au £ L
nwh hp wnwybnipintuubpt nu pbpnipinwuubpp, huywbu nlyuubpp: Snljwih
udwd’ wbhnwlwu yunwdwpndp bu dwhunnynid E: Puywbiu wpnbu pubawpybg
Gup, wbwwlwtu Ywnwdwpdwyu Adwpnnndp npubnpdnd £ AEnlywg
Epunypubpny.

e Cuunnpnnubipp pniubu hpwgblywd puunpneeinu Yuwnwpbint upw:
e Cpp  wbwineinwup nnipu £ qwihu  wubwwnubph  hpwynwpubpp
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wwunwwubint pp  hpwdwunipjwu  vwhdwouubphg U wluhynpbu
ubpgpwyynid £ uwhdwuwthwy nGuntpuubpp pwphubint gnpépupwgntd,
punpwéd  pwnwpwlwu gnpdhyubph dnunn unbnédmd £y
YuwqdwybEpwywé whbph fudpbph Awjwgpubpp Awyh wnubnt upwu:

e Pwnwpwlwu $wynphuinhqdip Juununnwlwu Jupdph AGwin thunpbint
Awdwp pwpbuwywuwn showwip £ unbndnid:

e Pwnwpwlwu qgnpdpupwgp nwnund £ ny AEnwulwpwihtu (Awbwhu
wwuwynpynwd £ dhuylk Awonpn  puunpnipiniup), nph wpryniapnid
wbwunnipinup ywithhg M ele; wwpup L y$huwuuwdnpynn
wuwpunwynpnigintuubp £ unwudund, npnup dwpbip nddwp k, Gt ny
wuhuwp:

Npwbugh wbwnnipinup nunbuwwy pwpbybgnipjwu pwpdhy nudp |hup,
pwnwpwlwu dEpuwuhqdp wybunp £ punpnnubph, pwnwpwywu gnpdhyutiph L
pintpnypwwnubph ubhwlwu  whp Awdwdwiubguh inunbuwlwi
wnwopupwght: huywbu Ywnpbh £ Awuub npwb:

Mwng k, np nunbuwwu wnwopupwght duwuwnnn pwnwpwluwu
Ywnnigwdéph Awdwp Ywpunp E opbuph wnwe Awdwuwnpnipiniup bW
wEwnwwu Jwpdhuubph jhwgnpnipinuuubph uwhdwuwthwndubpp: Swppbp
Epypubpnid huunhwnnighnuw Ywpqwynpnidubpp tnwnppbp Gu.
wjuniwdtuwuhy, vwppbp Gpypubpp fwennywéd (L dwpunnwd) thnpdbiphg
Ywptlh £  nwubp pwnb UGS Awpdynd Upwgjw] Lwhlwugubph
Uwhdwbwnpnipjwt  Abnhuwlubpp  punbfwunip Jwnngwdpp 6hpun Gu
abwlybpwb: Lpwup Awdwlwpgh ubpund quunuiubph L Awlwyhnubph
OGhuwuhqd  uwhdwubght, pwnwpwlwu ppuwunipinup  pwdwubght
opGuunpwywu, gnpéwnhp L nwwwlwy 6nintph: OpLupubpp wbuwp E
nhunwnplybht Gpynt opnbuunhp dwpduh Ynnihg, npnup win dwdwuwy rwppbp
b Awbwhu Awlwunn Jwhbp Ehu ubpyuwjwgunid, huy nwdh db9 dunubnt Awdwn
opbupp wbwp £ Awunwunydbp bwhuwqwhah Ynndhag:

UBunpnuwwu Yuwnwywnpnipjwu lhwgnpnipjniaubiph
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uwhdwuwthwynwobpp  wwwybunpnuwgywd nwpuwihu  Awdwlwpg L
wbunnpjwyu wnwyb| gpwd (hwgnpnipinwutp Ehu swpuwwnbunid: Lnnwd I-h
pwdhu 8-nd pwpyynd Ehu YEuwmpnuwwyu Yunwdwpnipjwu pnyjuwwnpbih
$huwbtuwlwu |hwgnpnipinautipp, huy dinwu pninp thwgnpnipintautpp lnpgwéd
Ept  bwhwuqubpht L pwnwpwghubpht  (Lwuubpnpn  hnthnunipiniy):
Unugpbup  wbwp £t dphwubtwlwu  Gwpy qwudbp'  «punbwbnp
wwunwwunipintu b Awdpunbwunip pwpblybgnipinty wwwhnybint Awdwp»:
Lwwwnwlp Aunwy k. pnyy| unnwl, np nwpbwihu pintebu oqgunnwgnpdybp npwbu
npny pudpbph W nnwpwdwypowuubph dinuubph Awyht wnwybinipinu tnwnt
qnnéhp:

UUL Uwhdwiwnpnipiniup wyuwpunuwwund  Ep bwlbe wubwwnubph
ubthwlwunipjwu hpwynwupubpp b wdwydnp thnppwtwynd  uwnwnbint
upwiug wqwunipinup: Chugbpnpn  thnhnpungejwdp  uwAdwuynd  Ep, np
dwutwynp ubthwlwunipintut «wnwig wpnwpwgh thnpubwwnnigdwu ywybunp
E pnuwgpwddh Awupwiht ogunnwgnpédwu dwwuwnwyny»: Lwhwuqubphu
wpgblywsé  Ep  «wwpldwuwgpbpnd  twpiwwnbudwd  wywpunwynpnipinup
huwpuunnn» opbupubp (AGnnwd I, pwdhtu 10) punniub: PEplu wdtuwlwplunpu
wyu k, np bwhwuqubppt yEp pnygjuwunpynid wnbnpwiht wpgbpubp uwhdwub,
nph wprynupnd Udbphlwih Uhwgjw] bwhwuqubpp nwpdwu whuwphnid
wqwwn wnlinph wdtbwdtd gnunhu:

Uhwgjw] Lwhwuqubph Uwhdwouwnpnipiniup  vwhdwuwthwynd  Enp
wbwnipjwy, Jwultwydnpwwbu nwouwiht Ywnwdwpnipjwi' wnuwnbungeinuun
pwnwpwlwuwgubint U pwnwpwghubph hpwyniupubpp  nunuwbwpbint
Ruwpwynpnipiniup: Uy Ybpwy wuwdé' Uwhdwlawnpnipinuup  fupwand  kp,
npwbtugh wbwnneinwp gnpdh ny pE Wwpunwnpwauph, wy Awdwdwunipjwu
Ahdwl Jpw: buynr B nw Yuplunp: Uwpnhy Gwlydwsé Gu gnpébp dhwyu wib
dwdwuwl, tpp gnpéwnppp thnpupwlwybn £ Ujuwyhuny, pb ontyuabpnid, pb
wBwnnLpjwu dwlwpnwyntd SAwdwdwunipjwdp Ywuwnwnynn
gnpénnnipintuutpp  hnpppwbwdbnn  Yhubu L AEnbwpwnp’  Guwywuwnbu
punbhwunip pwpbybgnipjwup, wy ny pE Ydwnwitu npny Ynndtph whbpht h
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Guiphy dyntuubiph:

dwiwiwyh pupwgpnd wbwnnipinuutpp Awbwpu thnpdnd Gu wybh nt
wyblh ubppunidb] dwpnwiug wnunbuwlwu U wudtwlwu  Juwop: Ujn
wwuwnbwnny wjuop pwwn Gpypubpnd wybunnieynwup ybpwbuynd £ gpbpb witu
htuy, U npw Abwnlbwupubpuy wlubwin U pwnwpwlwiu $wynphunpqd,
wbunwlwu dhongubph Sdwhuund® h dwwuwun unuwlwu whbph, pinwkh
whnblh ywlwunipn, ywihhg wun Yupgwynpnud, pwnwpwlwy Ynnniwyghw b
qquih wanbignipinit dtp Yiwuph tnwpptip wuwblyunubph Jpw:

Pt Junnig Awunwwnywd, pb unp dwlyynn wbunwwu Yunnigywdp
nwutgnn pninp Gpypubph wnolt puunhp £ npjwéd wijuwhuh uwhdwuwnpwlwu
unpdbp dhwlyb, npnup Ynpnbu wybnnipjwup punbfwunp Awdwdwjunipjw
ypw Ghdudwéd gnpoénnnipintuubp dEnuwnyt] b pwnwpwlwu gnpdpupwgutnp
Yhwdwdwjubgubu nmunbuwwy wnweptupwgh Abwn:

huywbu Ywpbh £ nw ppwlwuwgub): huywyhuf npnypubp wbwnp k
wwpnwwyh  uwhdwuwnpnipintup, npwbugh  pupwuh  wnunbuwluwu
pwpbybgnipinup W Yuwignwunipynwup: Jdbpp updwéd  Jbpnidnipiniuubphg
ninnwyhnpbtu dh pwuh wnwowny k£ phunid: SGnigb puuwpydwu wpdwuh wy
Ywnpohpubp |pubu, uvwlwpw dGp Gwpdhpnd phuywybu  nbunbuwlwu
dGhuwuhquubpp, wiuwbu £ gnpduwlwu AGnwgnunnipintuubpp Ahdudnid Gu
unnpl uwpwagpwéd punbwunip uygpnupubph Ypw, npniup Yuwwuunbu
wbunnipjwt  wprynwwydbn w)puwwnwupht U Ypupwuby  wnunbuwlwu
wnweopupwgp:

Fwpblybgnipjwt uwbidwuwnpuwlwi
uyqpniupubipp

U. bywltunmpnuwgnid, nph nbwypntd munbuwwi
pwnwpwlwunipjwt npnantiubpp Auwpwynpnipjw
uwhdwububpnid punniuynd B unwyjwpnipjwi wu
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Jwlwpnwynid, npt wdtuwdnwnu £ npwiug wgnbtgnipiniup
Unnn dwpnyuwig:

Uyu ulgpnitipp, npp Gppbdu unipuhnhwpnipinit ((pwgnigznipynit)’”
Gu wujwuntd, uwhdwudwo E Uhwgjw]  Lwhwuqubph
Uwhdwoawnpnipjwu  10-pn thnthnpunpjwdp,  Awdwdwiu  nph.
«Uwhdwuwnpnipjwdp Uhwgjw| bwhwugubphu pyepuwwwiwd Yud
Lwhwuqubphu ywpgbywo [hwgnpnipinwaubpp
Awldwwwwnwupiwuwpwp bwhwuqubpht wd pwnwpwghubphtu Gu
Jpwuwwhynid»: Cwiwdwiu 1992p. Uwwuwnphfunph wwjdwuwgnph'
untpuhnhwpnipjnup  dwb «Gdpnwwlwu  Uhnejwu  hpwynwuph
punfwuntpn  ulgpnup  E»: 2009p.  Lhuwpnuh  wywdwbwgph
thnthnpunipjwdp  uwhdwodb] £ ABnlywip.  «unipuhnhwpnipjwu
ulgpniuph Awdwdwiu’ hp pwgwnhy hpwywunipjwy dte ydwnunn
ninpwnubpnud Cdpwadhnginiup gnpond £ dhwiu wju nbuwpnid, Gpp
wunwd  Gpypubpp 60 Ywpnn pwdwpwp pwdingd hpwagnpdt)
wnwownlywd  gnponnnipjwt swwuwnwlubpp  YEunpnuww,
nwpwdwpowuwiht Jwd inbnwlwy Jwlwpnwyubpnid..»
Untpupnhwpnipjwd nnpwdwpwunipinwp  phuntd £ wvnwppbp
wnpintpubphg: Bpbt  Jwnwdwpnipjwu L pwnwpwghubph  dholt
ninnwyh Ywwp ny pb wbunwlwu (Yuwd Gupwwbunww), wy wybh
nun wmbnwwy Jdwlwpnwynd k, nw pny £ wnwihu wdbh owy
pwgwhwinb] pwnwpwghubph Ywphpubpu ni gwuynipinwaubpp:
huywbu wpnbu puuwpyb] Gup, nbnwlywu hupuwluwnwywnpdwu
dwpdhuubph dhol dpguwlgnipiniup  pwnwpwghubipht wybih jwy
uwyuwuwnybnt jupwuubp £ unbndnid: Cunfwunip puunhpubpp [nudbnt
uwwwnwyny pwnwpwghubph nbnwwu fudpbph Awdwnp pupwuubp
bhpwntint wpnyniapnud nwpptip Jupzwlwa dhwynpbtiph Ynndhg
fuunhpubph  |niddwu Awdwp  oquwgnpdynn  Unwnbgnwiubiph
pwqdwquuntLpiniup Yotowguh Swywuwwunipyniup, nn
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Ywnwdwnpdwu wj| dwpdhuubp wnrynuwybun
pwnwpwlwunipjnuubp Ypwgwhbwinbu b Ypunniutu:

«Unipuhnhwpnipjwu»  qunwthwpp  Jdwpnhly Awulwgb] Gu
nbnlu bwhupwt Gapnyph (wiunpbu gnpéwonejwy Ute dunubip, Gpp
puwubpnpn nwph ulygqpht Lnndh Mhnu 11-pn Wwwt wis gnpdéwdtg hp
Quadragesimo  anno  («Pwnuwuniubpnpn tnwinh») Ynunwyned:
Nwnwuwuhpbin wwubthbuubpnpn niph uygeh Udtphlwu' Ubpuhu
nt Pnpypip AEinlyw Ggpwbwugnidu £ wnb.

Uwwlybunpnawgndp ny dhwiu Jupywwu wndbp, wil
pwnwpwghwlwu  YJwpunpniejny  nwh,  pwuh np
dtéwgund £ pwnwpwghubph® wbunwlwu Swpgbpny
Geuinwppppydbint Auwpwynpnipinwuubpp, pny £ wnwihu
upwug unydnpb] ogunwgnpob] wqwunnipintup: ©Y wju
inbnwlwu wlunhy, qgnNLRINLU wwhwuonn
wquwwunniintuutph Ynuinnwynidhg duynd k£ Yeuunpnuwluwu
Yuwnwdwpnipjwyu  wwhwououbph  wibuwwnpnniuwybwun
Guwljwlphnp, Gpb untuhuy wju uwwnwpybn
wulnnduwlywy, Ynithnhy Yudph Ynndhg:

P. Quuniiubph L Swlwlyrhnubph Awdwlwpg, npp
whEunwwi pfuwtnipiniup Gunwynpbu pwdwuncy k

wulwpu Swpdhuubph dhelt

MEunwlwu phppuwunipinup, npwbu Jwunu, gnpdnwbnipjwu bpbp
nLNNLRJNLU ntuh.

i. OpGuunhp hohuwunipiniu, npt opbupubip E uwldwuntd
ii. 3npdwnphp ppuwunipiny, npp wgdwybpwnid £ optupubpp
YUhpwnnidp
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iii. Fwunwwu hpuwunipiniy, npp dGJuwpwuntd £ optupubpp

Uwlwiy wyu bGpbp Shduwywu gnpéwnnypubpp pwqiwphy
huunhunnghnuw| Jdbpuwuhqgiubpny G Ywpgwydnpynid:  Cpb
wuwnbubup Shwwbwnnipinuuubpp, pnuwnhpnipintuutpp bW nwqdwlwu
funiunwoubpp  (npnup Ywpnn Gy wdbh  dnnndpnuwdwpwwi
nGdhdubph Ynndbp nubbw], vwwi hpwlwund nElwdwpynd Gu
dtly wudh Ywd thnpp fudph Ynndhg), wiu Afwdwlwnpgbph Ahduwlwi
inbuwlubpp Yupbh £ AEnlyw| YEpw nwuwlwpgb.

i. vnpApnwpwuwihu. wiju Awdwlwpgnid gnpdwnhn
hohuwunipiniup - wywunlwund £ punpApnwpwiuh  Ynndhg
punpdwd wnwounpnht  («Jwpywwbuiny), W punpapnwpwup
Jwpywwbwnh dhongny puunpnd £ Yuwnwdwpnipjwt Yuwagdp:
Ulwu Awdwlwpgbpnd Jupywwbunp gnpénid £ unpApnwipwuh
Ywdpnd, b upw [hwgnpnipinuuubpp gwuugwd ywhh Yuwnpnn
Gu nwnwpbgyt): Ldwu GBpypubpp Ywpnn Bu  wbuingejwu
$hanipwnhy - nbywdwp  (ophtwl’  Shwwbwn,  hbzwhuht
Uugihwih pwagnthhu k) Ywd uwhdwuwthwy
lhwanpnipjnwwubpny  twhiwgqwb  (hoywbu YEpdwuhwind k)
nwubuwi:

ii. bwhiwgwbiwuw. wju Awdwlwpgnid gnpdwnhn
hohuwuntpintut puunpynid £ wudhowwbu puunpnnubph Ynndhg b
wwuwynd £ hp Ywnwdwpnipjwtu Jwqdp, npp undnpwpuwn
SAwunwunynd £ dhwiu opbuunhp dwpduph Ynndhg: Ldwu
Awdwlywpgh Jwn ophtwy £ UUL-n:

iii. Ypuwbwhpiwqwbwwu Ywd pwnp. wpu  Awdwlwpgnid
punpnnubpu punpnd o swppwqwhbhu, npp uwhdwuwhwy,
pwig Ywplbnp jhwgnpnipiniuubpn nwh, huy dwpiwpwpubph
Ywpphubwnp Gwpdbunne £ punpApnwpwuhu: Ldwu Awdwlwnpg
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Ywpbh £ tnbuub] Spwbuphwinid:

fenpapnwpwuwwy fwdwlwnpgbptu nuunwWuwuhpbihu uwplnp
Gu npnpwlyh huunhwnnighntiwg gnpénuubp: Upnynp puwnpneeiniaubinl
wuglwgynd Gu thnpp wnwpwdpubpnd, npnbn dGY wunwd k
puwnpynid, pb wybih 066 punpwwnwpwdpubpnud, npuintin WtYhg wyth
wunwuubp Gu punpynd: Puqdwdwunwun  punpwnwpwdpubnh
nbwpnd wpnyip Jwunwuniubpp Swjwpwd dwyubph  winynuwihu
Awpwpbpwygnipjwdp Gu pwohudnd, bW udwquanyup pwif dwyu k
wuhpwdbiun opbuunhp Jwpdunid uEplunipiny wwwhanybint Awdwn:

Conyniniuhunwlwu wugnidwihu Gpypubph d6d dwup (Gnun
60%-n) puwnp Awdwlwnpgu £ punnwb;: Spypubph 30%-nd gnpdénud k
unpApnwpwuwwi, huy duwgwénd’ swhiwgwlhwlwy Swdwlwng:
dwdwuwlh pupwgpnd npny bpypubp, win pynd’ Jdpwunwap
(2004p.), RGpuhwih Cwupwwbwnipinup (2012p.) W Cwjwuwnwup (2015p.)
thnput] Gu hpbug Ywnwdwpdwyu Swdwlwnpgbpp: Cun npnid, puwnp
Awdwlwpqu nwbgnn Gpypubpnd bwppwaqwhh [hwgnpnipintuubpp
fuhuwn nwnppbp Ehu: Lwhuwagqwhh L hunp&Apnwpwuh
[hwgnpnipintuubpp Auwwnwwbu Auwbwfu Gu yEpwuwyb
NWypwhuwind' 1994p., 1996p., 2004p., 2010p. U 2014p.: Phuwunipjwl
Ghduwlwy huunhwunnunubph odwd wuuwynwnejnwup uGpnpnnutpp
Awdwp  qqwih  pwpnnpinuubp B unbnénd wwuwydnpdwu
gnpdpupwgnLy:

PEL wbwnipwlu Jwnwdwpdwyu Jbpnupyyw) &dubpu  hpbug
wnwyGnipintuubpu ni pbpnipintuubpu nwbu, AEnwgnuniejnwup gniyg
E wwlpu, np wpwqwhwlwyu Awdwwpgbpp  unynpwpwn
Yuwnwyuwnpnipjwu wnwyb| thnpp Ywqd Gu niubund: Yw Jupnn k (hub]
wiu wwwnbwnny, np wbwnnipjwu junwldwpdwi punpbpnwpwuwihu
Awdwlwpgbpp Ahduwlwuntd Ynwihghnt Jwnwdwpnieiniuubp Gu,
npunbn pwqdwphy Yniuwlgnipintuubp Junwywpnipjwip uwwnwpbint
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nhdwg hpbug puwnpnnubph Jwhbph Nt wnwouwAhbppniintuubph
wwhwuoubp Gu ubplwjwgund: Upnwu Ynndhg, nn9 wphuwphnid
funpApnwpwuwlwyu Awdwlwpg nwbgnn Gpypubpp pbpblu wybh
wpwgag Gu qupqwund, pwu twpwgwhwlwy fwdwlwpg nbkgnn
Epypubpp: Uwluwiu AEinyndntuhunwwu Epypubpnud
dwhiwgwlwlwy Awdwlwngbpp pbplu 0GY wy pbpneinu Ny’
holuwunipjwt  YEunpnuwgdwyu  dhunnd®  punbniy dhugl  ny
dnnnypnwdwpnipjwu 2nwpany wynnphunwn wybunnejwu yepwdybip:
Sunbuwaqgbwnubp Nnobp Uwibpunup, dbpwp Nnpuunp L Shdn$k
UhinJwundp  AEnyndnishunnwlwu  Gpypubph  Awdwunbpuwnnid
wbwnnipjwy Jwnnigwdph wnwppbp aubph wnwybinipjnwuubph nt
pbnnipintuttph Ghwuwih ybpnénipinu Gu unwnb): >

Cupbpgwunipjwu ujnip’
«buynL E wuGpwdbrn Nypwhuwinid
uwhdiwbwnpuwlwi pwptihnpunidubp hpwwbuwgtbp»

MNneobin Uwjbpunup, nphu 2007p. nnunbuwghunnipjwy ninpuintd
unpbpwyu  dpgwuwly £ punpAdb], quunuiubph L Awlwlphnubph
Ynugbwunh Ghdwu ypw dh gnpduwwu Yunnigywop £ dowyb: Cwyyh
wnubiny  wugndwihu inuunbunipjwdp EpYypubpnid wnlw
Ynnniwyghwiny wwdwiwynpwéd whnbih fuunhputipp'
npwdwpwiwlwyu  nond - Jwpnn £ hub] unwdwpnipjwu
gnpdnubnipjwu Wwwnwupiwuwwnynipjwi uwhdwuwquwunidp
Gwugwynp gnponwubinipjwy Abnwpuunipjwy W nwunwlwu puuntpjwu
wwunwupiwuwwnynipjntuhg:  Unweohup  Ywpblh £t Jbpwagpt
Jupzwuwbiinhy,  huly  dbpghtp’  twhiwquwsh - woluiwwnwlwadht:
Swpwiowwndwyu AKhdpnd pulwd £ wiuy Shduwlwu ulygpniupp, np
unyuhuy  Yuwjwgwd nwunwhpwwlwyu  Awdwlwpgnd  (pwig
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Awwnwwbu  dnnnpnwdwpnipjwt ninh pnuwd  Bpypubpnud)
Ynnniwyghnu gnpénnnipintuubpp AEunwpuunn wulwhu huwawyw
dwpduh  wnwniejnwuu qqwihnpbu udwagbgund £ udwiu
nEpwlwunwpubph’ wnnwpuwnwwnnLpinlup huwpunbnt
Auwpwynpnipiniup:

EXACTLY...
YOU WRITE THE
CHECKS AND WE PAY

OUR GOVERNMENT 15

RUN ON A SYSTEM OF
CHECKS AND BALANCES. |
THE BALANCES.

-

ﬁ:{ \

BLO MacKelly-Dist. by King Features-TreetopsTattler.com

Ubp unwduwpnipiniup quuynwiubph bW Swlwyphnubph Awdwlwnpgh 6hdwd ypw £ gnpdnid:
Ghonn k... nnip wnwig abq quubnt dwhuund GBp, huly dbup Jbwpbind Awywlphn Gup
wuwwhnynid:

Udtiphliwd pwnuwpwlwy Yndhpu Shoe: Chinhuwlubp' 9tiph Ppntyhtiu W Upnigh Uwipbbjih
(05.04.2010p. pnnwnynLy):

JUuwhu nwunwwt hluwuncpiniu

Twuwnwynpubph  vpwuwynwubpp Ybpwhuybp Yuplunp E, vwluwiju
dhwiu wyn gnpdénuh 2unp&hy sk, np nwunwhpwywlwu fGwdwlwnpgp
quunuiubph  nt Awwlphnubph  gnpdwnnyp £ Jwuwpnud:
Sunbuwghwnwlwu AEnwgnunnipjnwuubipp pwqdihgu gniyg Gu inybg, np
nwwnwhpwwlwt  Awdwlwpgh  wulwpuniejnwp  wnunbuwlwu
pwnblybgnipjwu Yuwplnp gnponu ;' Cuwnwlbgubup, np
«wbwhpunipintu» wubing' uwuwnh nwbup hpwlwu wulwhungeinu (nk
$wlynn jwd thwunwgh wulwhpuniein), wy ny dhwiy wyu, npp
auwwunpbtu gpwd £ opbupnud, nphg uwlwiu Yunpbih £ puntuwdb
(nt ynipt Ywd opbupnd wulwhunipin):®© tiwy nuunwhpwyjwywi
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Awdwlwpgh Jujwgdwup swwuunnn uygpniupubpp AEnbywiu Gu.

i. Puwunpjwt pwdwuntd: Ywunwhpwwlwy Awdwlwnpgp
ywybuinp £ npuk Yuw nubuw pwnwpwwu Ynwwwlgnipintuubph,
Awwnlwuwbu' phofunn Ynwwlygnipjwt Ak, hul gnpdwnhn
hhuwunipjwu A6 Juwwp wbwp L wudwnwugnipjw,
$htwvvwlwu b Jupywwu Awpgbpnyd uwhsdwuwthwyh:

ii. dwpdwwmpnipjwu wuwwhnynLy: Twuwnwynpubph
wofuwwnwywndp wbwp £ $hpudwd b wwywhany huh:

iii. Gpupuwynpjwd ywrnmnuwjwpnid dhuyl pnwyh wugubip

Ywy LhwqnpnipjnLtuubph dwilybwnh wywpuwp:

Ywwnwynpubph thwgnpnepinaubpp wbunp £ nwnwpbgdbu Ywd

Yuwubgybu dhwiu «wwphuwnnibwynipjwuys ywwnbwnny, Yud

Gpt «Jwppwaghdp Awdwwbnblh B ywpunwlwunipinwuubph

wwupwbd Juwnwpdwy Gbuns: Ujnwhuh Juppwaghd Ywpnn Ehu

Ihub| wuwhuh Gpunyputp, huywhuht Yuwnwybpneeinwu k:

iv. 'nupwg nwwwlwiu Uhumbp:  Cwoupniejnwp wbwnp  k
nwwnwlwu thunh pupwgpnd gwiulwgwd wwhh nwunwpwi
dunubnt hpwyniup nwubuw, huly nwunwlwu npnanwdubpp wbwnp
E AQwuwublh |hubu  Gwupnipjwup:  Lpwunydwdhongubphu
(nuwpwudwy  JyGpwpbpjw ninbgnuygubpp W ulygpeniuptubpp
wbiwp £ wnwybjwgnit wquunnipiniy wywpniow by’ nunwuw
gnpdbph wpnwpwghnipiNwy wwwhbnybint Awdwn:

v.Optuph dJdwuht Awupnipjwbut  phpwqbybint  wywbweg:
unyuphuly wyunhy b AEnwppppywd pwnwpwghubpp y6u Yupnn
pwnwpwlwu wnweunpnubpht L wbwnwlwu dwpdhbuubphu
uinhwb Wwwnwupiwuwwnynipnwu Unt| hptug
gnpdnnnipintuubph (Ywd wugnpdnipjwu) fwdwn, bprb yahwnbu,
pLG hpwlwuntd npnup GU nbEnwlwu W dhowqquwihtu opbupubph
wwhwueubnnp:
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vi. Twwnwynpubph puwnpniLpjwu wpnwp gnpépupwg:
Twunwynpubpht wbwnp E puunpb] dwpnwughg, npnup
<qwiwywunwuppwu  dwubtwghwnngeinw b npwwynpnid
nubu», «pwpbhuhnt» W «nuwly» Gu, bW wybwnp £ ptunpb] wnwug
hunpwlwuntpjwi:

Uyu dbipght ulygpniipp wbinp £ Yhpwnyh wblwhu pwuhg
nwwwynpu punpynd £, pbt bywuwlydnd: Udbihu, Shduwlwuntd
wuhpwqbly punpnnubiph Ynndhg nwwwdnpbbiph punpnieiniup Yupnn
E (nipe puunppubp  wnwowgub), Gpt Awyyh wnubup wwuwbd
wpnwpwnwwnnpinty - wwwhanybGint  pwpn ywhwuoubpp L wyu
thwuwnp, np nwwunwynpubpp ywbunp £ thnpdbu punwpwlwunipjwdp
qpwnybi:

. Guwiu YEuwpnuwuwl pwil

b phyu pwqdwphy wnwybneinuutph’  dnnndpnwdwpwlwu
Awdwlwpgh pbpnipinuutphg dGUU w £, np punpwwwpwphu
dwutwlgwd pwnwpwlwu gnpdhyubpp Ywpnn Gu  npnpndubp
Ywywgub|, npnup pupwghl ognunubp Gy uwnbnond, uvwlwiu
wwwaqwind, Gpp  win  pwnwpwlwu gnpdhyubpu wyluu  Eu
wwynnuwywnpnd, dt¢  Swpuubp Gy wnweowgunid:  Uju
Ywpbwdwdybun SEnwulwpp Yupnn £ pwpdp ywbnwlwu dwhuubph
fwugbgulb] wnwig wyn dwhuubpu hpwlwuwgubint tywuwnwyny
Aunybph pwpédpwgdwy: Pwhuybiny  wyu Epypuunpwupht’
pwnwpwlwu gnpshyubpp Awbwhp wnpdnd Gu hpbug Swpuubpp
hwybint fwdwp Yeunpnuowlwu pwulyhu thnn nwbp ywunydhpbint
qwjpwynnipjwup: huywybu wnbuwup Uwu 2-h Fwnwnnphy 5-nid, thnnh
quwugwdh wybugnwip pbpnid £ quwbth dwlwpnwyh pwpdpwgdwu
Ywd unyupuly gbpguwbh: Sbunipinup b wugjwih thnpép gnyg Lu
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nwihu, np pupwoaubpp thnpubint U wwywagwih  wwuwdnpnidp
ndwpwgunn  wunpnnipintuubp  unbndbint  Wwpwgqwind  udw
quwép nwunwnbgund £ wnunbuwlwu wbp L ABnwgqunid
ujwgbgund pwnwpwghtubph pwpblybgnipjwu Jwlwpnwyp: Gpp
YGuwnpnuwwu pwoybpt wuwp Gu W Jwpnn Gu nhdwlub
pwnwpwlwu gnpdhyubph dupnudubphu, wpnynupnd ywhwwuynid
qubph gwdép dJwlwpnwyp L Yuwynwnipjnwp, hul wbh nbdwbpu
wpwagwuntd Gu:

Ubthwwunipjwt hpwyntupubph ywownmwwunipjniu

17-nn nwph yGponid thhihunthw 2nu Lnpp wunnud Ep, np dwuuwynp
ubthwlwunipjnwu nuubuwnt b ogunnwgnpdbint hpwynwpp «puwlws

hpwyniup» k£, bW np «ubthwwuntpjwt ywhwwuntdu» wju «dGdwagniu
nt gfuwynp bwywunwlu b», nph Awdwp Jwpnhy Yunwywnpnipinwaubp
Gu  uwnbnob|: pbpbt  |nipwpwuynp Bpyph  uwhdwuwnpnipinLu
ubhwlwunipjwy yupnwwunipjwy dwuht npnyp £ ywpniawynid:
FEpLup opphuwlyubn.

i. Chduwpwp phpwynwpubph dwupht SYypnwywlwu  Uhnipjwi
huwpunhwi, npp uwhdwuntd k, np. «3nipwpwuznipu ophtwwiu
auny a&bnp pbpwd ubthwlwunipintu nwbuwint, ogunnwgnpdbint,
tnuophubnt bW wju dwnwugqwpwn hnpuwaugbnt hpwynwup ntuh»:

ii. Uhwgjw| Lwhlwugubph Uwhdwouwnpnipjwu  dbe  upwd k
Gwbwhuwyh dbopbipynn AEnlyw| uwhdwunidp. «Ny np ywbwp k£
.. qpyyp Ywophg, wquuinipiniuhg Ywd ubhwwunypiniupg’
wnwig onptiupny uwhdwudwod Ywpah, dwutwynp
ubthwlwaunipiniup ywybwnp £ yepgyh fwupwihu ogunnwgnpddwi
aywunwyny' wnwug wpnwp thnpubwunnigduwby:

iii. tnuwuwnwuh  Ywunejwyu  Uwhdwuwnpnipintuu £) wybih
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Auuinwly uwhdwuntd E wwpnwawynid. «Uwuuwynp
ubthwlwaunipywtu hpwyniupp wybunp £ wyuwonmwwuyh optupny:
Snipwpwuginipp whwp £ niubuw ubhwwunyeinw nubuwnt W
wiy wudwdp L wy wudwlg ARG Awdwwnbn nwbuwint,
ogunwagnpdbint W wmuophubnt hpwyniup: Ny np ywbwp £ qpyyh
ubthwlwunipintuhg' pwgwnnipjwdp nwwnwpwuh npnydwdp
uwhdwudwd nbwpbph: MNEnneywu  Juphpubph  Awdwn
ublhwlwunipjwyu  Awplwnhp ownwpnwip Ywpnn £ dhwyu
swhitwwy b wpnwpwgh hnpubwnnigdwy nbwpnd wnknh
nbuw)»:

Swynp, wju uwhdwuniubphg wunbpu hpwlwunid ;U gnpdnid:
Ywnwdwnpnipinwuubpp Awbwpu  puwpunnd  Gu ubthwlwunypjwu
wuwpnwwunipjwy  ulgpniupubpp: «Cwupwihtu wh», «wpnwpuwgh
thnpubwunnignid» Ywd «pwydwpwn thnpubwunnignid»
wpunwhwijnneginiuubpp wpblh £ wvwppbp Ybpwy  dGYuwpwub:
Ywnwdwnpnipinwup  Awbwhu Jwunowlwpgbp £ ogquwgnpdnid
Jdwuawynp ubthwwuneiniut wnwig thnpubwunnigdwyu ybpgubint
Ywd Jbpwhuybint Gwdwn, unyuhuly Gpb ublhwwuwwnmbpp ny nph
hpwynwupp ;h puwhunbp YTwnwpwitbpp Shduwlwintd pnijwwnpb)
Gu  Jdwubwynp ubthwlwunipiny  pnuwgpwyb], bpbt opbuunhp
dwpdhup Awdwnb] E, np gnpénnneiniup phub| £ «Awupwiht pwhhg»,
Ywd np  pnowgpwydwu  wprynopnd ubhwlwouwwnmbpp pp
ubthwwunipintut oguinwgnpdétiint pninp dubphg sk, np qpyynud E:
UGlhwwunipjwi nb $wlywnn pnuwgpwyntdp (wnwug
ubthwwunipjwu hpwynuphg gpybind ubwlwungeywu  wnwppbn
Uhpwnnuiubphg qplbp) Swwnwwbu fuunpwiwpnyg E: P Uy hdwuwn
nwuh nwbbw], ophtwy, wthwitpd «ubthwwunipinu», bpebt Yw
Ywunuwlwng, npu wpgbind £ win ubthwlwungpjwu nwpwdpnid
Ywnnigwwwunnid hpwlwuwgubp:
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Uwpbé  wuwd wnunbuwwu  wbp pupwubint Awdwn
ubthwlwunipjwu hpwynwpubpp ywpqwuwbu opbupny Ywd unyuhuly
uwhdwuwnpnipjwdp wdpwanbp pwdwpwp yk: LAwu hpwyniwupubpp
wbuwp £ Anwwwihnpbu wywunwwudwd hubu, npwbugh wynunbughw
ubpnpnnubphu Juunwhnipjnu ubippuybu: Sunbuwghunwluwu
SEinwgnunnipiniup gnug £ ndb), np ubthwlwunipjwu hpwyniupubiph
wgnbgnipintup nmunbuwlwu wéh ypw wun wybh d66 E, Gpp wyu
SAwdwwnbnynd £ nwunwhpwwwy fwdwlwpgh wulwhunipjwy W
wbEnwwu Jwnnigwdpnid quunuiubph ni Awwlphnubph wybih
pwndén dwlwpnwyh AGwn:

.Pnuph LW dJwdnt h wquunnipjwi Gpwhuppubp

huywbu wpnbu puuwplb] Gup, ptlL wbwnnpejwu Yuwnnigwdpnid
quuniiubph b Awwyphnubph Awdwlwnpgh wnlwnipinwup uplunp k,
wju wbwp E pwgyh wpunwphtu yepwhuynnnipjudp: Uw Awnljuwbu
yGpwpbpnid £ «Ynnniwyghnt Awdwdwiunipiniu» Ynyynn Gpunyphu, Gpp
opbuph wnwye wwwwuppwbwwnt Gu U Ywywnp Jéwpnnp, U
utnwgnnp, npp qgwihnptu pwpnwgund £ wwwgnigubp dbnp pbpbip,
pwuh np dwutwlhgubphg ny dGYp djnwupt dwwnubint jupwu yniuh:
aphywn £ wybh dwupwdwul Jphtdwlwagpwlwu Jbpinwdnipiniuutp Yu,
uwlwju unnpl ubpluwjwgwséd qgdwwwunlybphg wwpg Gpund k
wqwuwu dwdniyh b wbwnnppjwyu punbwunp wpninuuwydbunnipiwy (W
npwuny  wwjdwuwynpwsd wnunbuwlwu  wbéh) Jdhol  Yuwwp:
Qwpdwuwih 3k, np wydunnpphunwp  wbwnpeinund  [pugpnnubpp
dEpwhulydbint, aGppwwytbint b unyuhuly vwywudbint uywnuwihph
nwl Gu:
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QSwuwwuwnlybp 22. Uwdni h wquuwunipjniup
ujwqbgunid k£ Ynnniwyghwita

Unnniwyghw
TN

20 40 60 80 100

Uwdnih wgqwunnipiniu

Unpjnip' «Aymo Brunetti, Beatrice Weder, "A free press is bad news for corruption”, Journal of Public

Economics, (2003), 87 (7): 1801-1824, 10.1016/S0047-2727(01)00186-4 .»:

Uugwd 20 nnwpw winbhuuninghwlwu wnwepupwgh 2unpbihy
qawihnpby  Jdbéwgb]; £ pwnwpwghubph'  Ywnwdwnpnipjwup
yepwhuybint b Jwnwdwpnipintuhg  Awpybunynnwiwuntpiniu
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wwhwuobint  Auwpwynpnipintup:  Uwninpl ubpluwjwgdwd  wwpq
gdwwwwnybpp Ynpyht gnyg £ vnwihu fwdwgwugh ogunwgnpddwu b
Unnniwghwih gwép dwlywpnwyh dhol whtbwin Yuwp (Sbjupnipl
ogunuwagnpdyb| k punwdkup npwbu unghwjwlwu Yuwiph ophtwl).

Qdwuwwuwnlybp 23. Unghwjpwwi dEnhwt
ujwqbgunid k£ Ynnniwyghwita

1

0

-1

-(Unnniwyghwih yepwbuldw hunkpu)

O ARE
o o AGAN eISL
' oo p /X oSGPm OR
C‘I') _
T T T T T T
0 20 40 60 80 100

SbLjupniph oguinwgnpdnid

— LCwqwpluwiht wpdbpubp
® -(YUnnniwghwih ypwhuydwu hunbipu)

Unpjnip' «CK. Jha, & S. Sarangi "Does social media reduce corruption?" Information Economics and

Policy, Volume 39 (June, 2017): 60-71.»:
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«Qhuwuwnwuh dES Swinpynp» Qpuwunnwuh Awuwpwynipjwun
JEpwhuybiint Awpgnid wluhwinnpbiu 066 nbp £ puwnnud: UJuhwn k
uwl  wnunbunpjwu  wugnidwihu  inynid quudnn pwgdwphy
Gpypubpnd  unghwwywu  dtnhwih  nbpp, pwuh  np  wyu
pwnwpwghubpht pny| £ nwihu pnnnpb] b wbwunnipinuhg ywAwuek
Guipybwnnt |hub) hpbug: Lwuwwnhw ophuwlubp Gu 2018p. qwpuwun
Cwjwunwund  wnbnh nubgwdé #UbpdhpUbpdht L 2013-2014ppe.
Nypwhuwnd inbinh niubigwé GYpndwinuibn:®”

Uwdnih  wqwunipintup dhwyu  QLU-ubphtu  youpbip  Yuwd
[pwgpnnubpht yuywnuwp k. MBnwlwu  Ybpwhulyndp L
AEnniunwnbunipinuup  pwpnoynipjwd bywunwyny  ogunwgnpdobip
wuwn Gpypubpnud nbinlw puunhp £ EJu 06y wubwuguunwgunn dhunntd
E Gwpnwuun puwnwpwwu gnpdhyubph Ynndhg pbppebph ubthwlwu
Spwunuwipwlynipinwy, Abinnunwwihpubp U nwnhnwjwuubp qub|p:
Cpbt dwuuwynp ubhwlwuwwnmbpbph qgnpdébpht dhowdwnbip dhyun
Ywuwébh £, www  wpu nppuinid nngwdhun wBwnwlwu
pwnuwpwlwuntpjwdp Ywpbh E uwbdwuwthwynidubp dingub:

E. SEnwpwpdiwi wqunnipiniy, uGpnpnidutp b wnlnnep

Uubwuwnubph' phqubund dpgwygbint b udwdnp hnpuwawlydwi
gnpéwppubpnd  ubpgpwyybint wqwunnpinup nunbuwlwu
wqwwunnipjwu b wnwepupwgh wulyntuwpwpt £: Yubpph ybpwbuyndp,
dbnuwpywunhpwwu b SJwuswghunwlwu gnpdnwubinipiniu dwywbint
Swuwwwphht  Awunhwnn  punypunnuubpp,  dhouwhdwuwihu
dwlwpnwynd wwpwupubph nt dwnwnipintuubph thnpuwuwynidp
uwhdwuwthwynn opbupubpp U wnbunph  vwAdwiwhwlydwu
wbunwlwu  wy  Ywpgwynpnwubp  wpnniuwydbun inbnbuwwa
pwnwpwlwuntpiniu st Awdwnynid: Uwutwghunwlwi
wnpunnuwgpndp,  wjuhupt  dwutwghunwwu  gnpénwubinipywd,

293



ophuwl, dwq Anwbint Awdwp  wbwnnejwu  pnywnynipinup
wwhwgbip,  |nipg Awlwdpgwlygwiha  gqnpéhp k. npp
uwhdwouwthwynd £ wyhiwunwoupwiht Auwpwynpniginwaubpp, win
pUnd’ Awuwpwynipjwyu ny wiupwy nbnp wunwdubph Awdwp:
Fuwlynipjwup wywynwwubint wydbih dwpuptnpbih vwppbpwly E
Swwuwnwgpndp  (wiu wudh nwngdwy dwuht nbnGYynipiniu k
npwdwnpnd, uwlwiu uwwnnnubpht nunigdwy  wwunbAnienwup
quwhwuwnbint wqwunipinty £ wnwihu): Cwjwunwagpdwyu dhongny
qunpnubpp nbnbynipinu G unnwunwd, npu hpbug pny £ viwhu 6hon
punpnipiny Ywuwnwnby, huy niphpubpht yh ppwugunpnd wwwgnighb,
nnp hptup nwwly dwunwlwpwpubp Gu: Uhuynbn wpunnawagpnidu
ogunnwagnpéynid £ wnbunnipp uwhdwuwthwybint bW gnpdnn
dwwunwlwpwpubph  Awdwp  JdGuwpunpbwiha nhpp  wwwhAnybint
Sudwn:

Unbuwnph wqwunipiniup dwpnne Shduwpwp  hpwynwpu E,
huywbu L punuph wqwunipiniup b nwwuwuph wqwunnipinlun:
Pwnwpwghubpp wbwp E Jwpnnwowy jwdwgniyu  wwidwoaubpu
wnwownpynn gwulwgwd wudh A6 wqwunpby  wnniuwbwnph
gnpdwpph bk dunub|, unyuhuly Geb wnuunpwiht gnpépulybpp dEY wy|
Epypnud £ wypnud:

Pnpuwnwpd wqwu wnlbwnnipp (Gpp Gpyne gnpépuybpu k|
Ywpnn G wqwunpbu dhdjwug A wnbunnip wub) wulwulwéd
whwybun E, uwluwiyu, nppwiu £ qupdwuwih k, tnbnbuwgbunubph
Yuwnpdhpny thnpuwnwpdnipjwu gnpénuu Ewwu zk: Gpb wbwnnipiniup
yGpwguh wwpwupubph wqwu ubpdnddwy  wpgbpubpp, www
wulwhpn  hp  wnlbwnpwiht gnpépuybpubph hpwlwuwgpwé
wnlnpwiht pwnwpwlwbnieiniuhg' nw gptipt dhon Ypwnpbijwdh
pwnwpwghubph Ywupp: LIwu «dhwynndwuph wqwu wnluwnph»
npwdwpwunipintud wpwnwgnwd £ 20-pn nwph wdbuwinipophtwy
L wlywhy wnunbuwgbwnubphg JdGYh' QN Nnphtiunup  (1903-83)
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dtopbpdwu dbo.

«Gpb unyuhuly &bp wnlunpwihu gnpépuybpp pEnbwwnwn
awdbph  dnwnpp  pungpunnunbint sywwnwlnd  pp
uwywhwuquunnd pwpbp guh, d6p twjwhbwugquunnid bu
pwpbip gubiny’ nnp dhwju Yunidbip»:

Cwupwihu putwpynwiubpnid wnlbwnph wquinnLpjwy,
nbnuwywnpddwu  wqwunipjwyu U ubpnpnudubph wqwnnejwu
ptdwubpp Awbwhu npwbu wnwudhu pEdwubp G nhunwpynd: Tw
upuwy k: Gpb npuk Gpypnd wphpuwwnnnutpht wydbih phy Gu Jéwpnud,
pwu Uty wy Gpypnd, www pninp Gpbp wqwunnipinwuutpu k| gnpdh
Unpdbu: Uppuwunnnubpp Yhnpdbu wdbih pwpdp wphuwunwdwnd
Jbwpnn Gpypubip wpunwaqunpti, huy ukpnpnnutpp Yqwa wybih gwén
whpuwwnwywpdny Gpypubp, npwbugh ogudbu Ldwu wpuwuwnnidh
wnwyb|nipintuubphg, pwuh np wn w)puwwnnidh  wpuwnpwo
wwpwupubpp  Awdw)puwpbwiht  ontyuynd - wydblh gwdép  ghu
Ynwwbuwu: Ugju wqwunnipiniuubphg npuk dt4h uwhdwowhwynidp
Uhwiyu Yutdwguh dintuubph ypw upnwdn:

.Upwnwphtu GEawlytwntph ogunwgnpdénid

Sunbuwwbu gpwqgbuin  punpnnubpp Swhuubpp U ognunubpp
Awubtdwunbind Gu npnanudubp Yujwgunid: Rwunwpwlwu gnpdhyubipp,
huywbu wpnbu  pubwpyb] Gup, Gwbwhu wn  Yupbwdwdybun
GAEnwulwpubp Gu nwbund (Ghuyl Gwonpn puunpnipinaubpp): Uju
Swlwunipiniup ndwpnipjnwautp £ ounbnénd W pny ;b wwihu
wjuwyhuh  pwnwpwlwunipintuubp  punnub], npnup  Ywpnn  Gu
pupwghy o6whuubp wwhwuek] wybih JdEd U GpYwpwdwdybun
ogntinubn wwwhnybint Auwdwip: dwiwuwlwihtu wju
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wuhwdwwwwnwupiwanipinup  pbpnid £ upwa, np pwnwpwlway
gnpdhyubpn hunuwithnd  Gu udwiu wwpunwynpnipintaubp
unwudubing: Pwgh win, unujwlwu whbph pudpbpp Ywpnn Gu
6upnid  gnpdwnpb; bwlb nGlwdwp onwlubph dJpw, npwbugh
JbGpohuubpu  Aognin  ubn  powuwlyh  pwnwpwlwunipintutbn
punnuubu’ (Wi Awupnipjwl Swyhu:

Lnionwubphg  dtYp Ywpnn L pubp wiu, np ABnwuwnbu
nEywdwpubpp vwhdwuwhwybu Gudwuyu wpdwaqwupbint hpbiug
fuwpwynpnipjniup’ wunwdwygbing nplk dhowqquihu
Ywgdwybpwnipjwu, npht wunwdwlygbint Ywd  wunwdnipiniup
wpnuwybine wwypldwyu £ wpnnuuwdbn punwpwwingpjwi
hpwlwbwgniip: Pwqdiwphy udwu Jwqdwybpwnipiniuubp  Yua:
Cdpnwywlwu Uhnipiniup (CU) wywhwuond k£ pinobh  udwquignyu
wwlwunipn nwbuw] b vwhdwuwthwyb wybnwwu  wywpuph
punfwuntp ywihp: Uju wunwdubphg ywhwouond £ dwb punbwuntp
hpwywlwu unpdbp (wuwbu Ynydwd' acquis communautaire) punniub:
LU CU pwnwpwwunipintuutphg npnubpp (ophuwl’ Uhwutwlwu
gintnwununbuwlwi punwpwwunipjwy powuwynd Awwnluwgynn
gintnuununbuwlwu unipuhnhwubpp) Yupnn Gu wpninawybun gihubg
(Yud unyuhuy Gulwub wpnyntuwybun nuwnbuwlwi
pwnwpwlwunipjwu uygpnwupubpht), npwup, npwbu JYwunu, wwn
wybh wpniniuwybun Bu, pwu wju pwnwpwlwunipinwuubpp, npnup
AEinyndniuhunwlwu Gpypubphg wwnbpp Ywpnn Ehtu punnuubp U
wunwinpjwy AEnwulwn ynwbuwint nbwpnd: U wunwdnipjwi
nnowdhwn  wlulwihp nwbignn  Gpypubpp dh pwuh  gwywghi
pwpbthnpunid L hpwlYwuwgnpb, npnup  win  Gpypubph
pwnuwpwghubipht h ybpon ognun b tndb:#

Tpwlwu wagnbgneinw Yupnn £ onwbow] swb wjuwhup
Ywaqdwybpwnipintuubph  wunwd  hubip, huywyhupp Gu  LUSO-u
(Cyntuhuwnwunwy nwhtuph Ywgdwybpwnipinwup), ULY-u (Uinlunph
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Audwhuwnphwihu Ywaqdwybpwnipiniup), Uhrt-p (Uwpnnt
hpwynwupubph GYypnwywlwu nwunwpwaup), SLQY-u  (Sunbuwlwu
Awdwgnpéwlygnipjwy U qwpgwgdwyu  Jwqdwlbpwnipinwup) U
vduuy-u  ubpnpnudwiht ybébph  Ywpgqwynpdwu  dhowqquihu
YGuwpnup): Uipdnyph dhowqqwihu Ghduwnpwdp (WUL) Awunluwbu
Ywpunp nbp £ Jwwwpnd, pwuh np winwdwygbing win
Yuwqdwybpwnipjwup' wbunneinuubpp nunbuwwu wép fupwunn
whEnwwu pwnwpwlwunyeiniuubpn o hpwlwbwgunid: Spypubpp
unynpwpwp UWUL-h oqunipjwtt Gu nhdnud wju dwdwuwl, Gpp swihhg
0bd wbunwwyu Sdwpuubph wpnnuupnd wpdnipwiht 6quwdwd L
unbnddnd, L dhowqquwihu $huvwuuvwlwu ntwubpu wydbih dbo
wEnwwu ywpup $htwsuvwynpbint Awdwp wjlu Awuwubih yGu:
Npwtu ophtuwy Yuwpbih £ pbipt) 2010-2018pR. Lniuwuwnnwih Gguwdwdp:
Uhwju UWULC-h b Eypnwywlwi Yunmpnuwlwu pwulh Ynndhg Gupndp
Cnuuwuwnwiuh Ywnwywnpnipjwun uinhwbg wubpwdbun
pwnbthnpunidubp Yuuwnwpb:

Ywnwdwnpnipjwy gnponwubinipjwy ypw npuwwu wanbgnipjnwu
Yuwpnn Gu niubuw| unyupuly wpunwphu Jupwuhpubpp, npnug Awdwp
wunwdnipjnu yh ywhwieynid: Ophuwl’ dpwuwnmwip Awwpw k, np
Cwidwhuwpbwihu pwuyh «FnpSwpwpnipjwdp gpwnybnt
nyntphuntpin» hunbpuny jwywagnuu Gpypubph wnweht nwubywynid
E, puly vwhpiwpwpubpp ywuwnwuppwawwnmyneintu B Ypnd  wiyu
pwpbthnpunidubph hpwlwouwgdwu Awdwn, npnup dwywuwnnd U wyu
JwnYwuhzh pwpdpwgdwip:
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Uwu 3 Udthnthnid

JdBpnujw) npnypubpp  bwhpiwwnbujwd Bu dJwutwynp  ubthwlwunipjwu
hpwynwupubph ywanmwwunypjwip dwywuwnbiny, dpgwlygnipiniup pupwubint,
$tntpwihqip wipwwuntint b yEwnwlwu dwhubpt nt WEwnwlwu wywpupp
Jpwhuybint Awpgnd oqubiint Awdwp’ dhwdwdwawly vwlidwawhwybing
pwnwpwlwu gnpdhyubph’ unuwlwu pwhbph fudpbpht dwnwibint Awynudp:
Uw npwlwi pwy Yhwunhuwtw' unhwbing, np Yunwydwnpnipiniup duwydnpyp
ny PG pwjwuh, wy hnpubwdwdwunipjwi Ghdwu ypw: GJu dh Yuwplnp puunhp
Yuw: dBpnuyw) pninp wnwowpynipiniuubpu wpryniup Yuwo dhwiu wiu
nbwpntd, Gpbt pwnwpwghubpp ywhwuoby ywhwwub| ny pb opbuph wnwnp,
wy| onGuph nghu:

Npwbu ophuwy Ywpth £ pEpb] Sjuwnbdwwih Uwhdwbwnpnipintuntd
Ywuwnwpwd hnthnpunipinwp, npnd thnpd wpybg nwunwwy fwdwlwpgnid
Ypbwuwnb Ynnniyghwo L pnywgulb] pwnwpwlwu qgnpdhyubph nu upwiug
puybpubph wanbgnipiniup nwnwynpubph ypw: Ywunwydnpubph punpnipjwi
Guwipgnid UGS nbp nuubhu ppwdwpwuwlwu $wynynbunutph nElwuubpp: Ugu
«pwnbthnpudwu» wpnyniupp, htuywbu U pEpwiwydwunutpu Ehu juuhuwwunbundd,
nGywuubph puunpnipjwyu gnpdépupwgnd Ynnniwyghwtu bBnwy: Lpwup, np
gwuwund Eht nwunwlwu Awdwlwpgh Jpw  wagnbgnipinu  nwbuwy,
uubght nGYwuh wwywnnupht Awdwlunn nwuwpunuubph puunpwpwydubpp
$huwbuwynpb|’ putgnypubp Yuwaqdwlybpwbind wju nwwwunnubph  Awdwp,
npnup Jwuuwlgnd Ehu nGlywuh puwnpnipywup: Fwgh win, wbtbg twl
hpwwpwuwlwy pnikEph pwbwyp, npnughg wunbpp gninipintu nwbhu
dhwjt pneh Ynpw:

Udihnihbup dh dwpiwnwunigjwdp, npp pwqdwpehy Anhuwlubpph k
JEpwagpynid, uwlwiu jwdwgnubu Auybigyb £ Onnu Cwpulh 1956, «Qpuwn Unp

89)

whuwnh» uinbndwagnponipjwi nwnhnunwppbpwyntd.

«Uquunnipjwu W unyuhuly nne dwpnuwiunpjwu ghup Gwybpd
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qgnhuntpe|nLud k»:

Uwu 2nid UL 3-md wbn Gu qub AGwunluwbu wbungejuu
pwpgwwbddwy ptdwubpp: Uu qgpph Ggpwidwlyhy pwdund punubint Gup
wuduwlwu pwpblbgnipjwu dwupt’ nhunwpybind dh pwuph gnpsuwluwi
hunp&nwpnubp, npnup abq Yoqubu wybih pwpblybghy Yjwup niubuw:
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Uuu 4

Uuduwluwiu $huwtiuubph
rnwuubpynt wnwugpwihu

pwnuwnphyubpp

Pwnwnphaubp.

1. Fwgwhwinbp dbp Awdtdwunwlwu wnwybnyeiniup:

2. Ugjuwhuh Aduinnipjnwaubin, dnuinbignidubp L abnubpbgwlwi
Yuwpnnnipintububp qunpgquwgnbp, npnup Yutowgubu
wpunwnpnnuwuntpintup W d6p dwnwinipinwaubpt niphubph Awdwp
wnwyb] wpdbpwynp Ynwpdubu:

300



10.

11.

12.

.Mwqubp pinet, npwbugh wpnnwuwp thnnu wybih wpninuwybunnptu

Swhuub| b wwppbpwpwp ubwnnniejnuubp wub):

.ubpnpnud 0h Yuwunwpbp dh pwuh dbe, nph wAlwgnpédwu dwdybunnp

gnidwph dwpdwu dwdlbnhg wybh Yupb E:

.®nnu wybh nnowdhwnn dwluubint Gpynt Bnwuwly Yw. punwwwihbp

YpEnhwnwihtu pwpunh ywpwpbphg U oguinwgnpdwd wwypwupubp dbnp
pGnkp:

.Ulubp putwgnnuiwi Gughtu” jnipwpwyingy wihu yawpiwnbudwé

hpwyphbwyh Yud «ul opduw» Gudwn gnidwn Yninwlbi:

. Pwpn mnynuwnpnypp fognin dbq ogunwgnnpdtip:
-Hhytpuh$hlwgpbp. npwdwluwy dhongubipp dGY  Spwgph Ypw  dh

YEuunpnuwgntp:

.hpuntpuwynpynn ubthwlwi Yuuwhwwih thnppwnwpd $nunbpp®

Ywd phunbpuwynpynn pnpuwjwlwu ubpnpnidwiht $nunbpp (ETF-Gpp)
pnnp funpApnwwnnwbphg wibuwjwyp Ywpnn Gu d6q oqub|. pun npnid
até nhuyh bp nhah:

Cpywpwdwdybun ubpnpnidubph Awdwp pwdubunndubp abnp pbpbp,
huy Bpt thnnu wubpwdbin £ Yupd dwdwbwly wug, wybh wwn
wwpunwuwunndubp wd uwupuhy thnn d6np pbipbp:

Uupwpd qgnip &bnp pbpbint, Ypenipintuy unnwbwint b ubpnpnwiubph
Jtpwpbipjwy wy npnandutn Yuywgubiihu wiawhup pwybp dinuwnltp,
npnup Yujwgbgubu nhulyp:

MNhuybpp uwnwydwnpbint Awdwp ogunybip wwywhnwgpnipintuhg:

LEpwdNLR|NLU

CbnpunpbApnwihu  Gpypubph  Awdbdwwnngeudp  Cypnwwlwy  dhnipjwu
wunwd Bpypubpnd Bwdnp dwwpnwyp wn wybh pwpép £ Uwlwiu

Upludunjwy Bdpnwwih Gpypubpnd pwn dwpn (huy wnpwwn Gpypubpnud’
wybh d&é& wninynu) dhuunybut £ «bphuwuuwwi uppbu» £ wwypnud: bugAl £
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winwbu: Pwut wu E, np $huwotvwwlt wuwwwbnynipjwu  ywwnbwnp
Ahduwlwund dBp Yuwunwpwd punpneeiniuubpu Gu, wy ny d6p Jwuwnwwoé
Eywdnwnp:

Cpb hupubpn yqpwnybp &6p $huwuuubpny, abp $huwuuubpp dbquny
Yqpwnybu: UWdtphjwgh 066 thhihunthw (L pGjupnih wuwnn) 3ngh Fpwu wub|
E. «Cpb yghwbu nip Gu qunid, wybwnp £ ywun ggnip (hubu, pwuh np Yupnn Gu
wnbin yawubb?? »: Uy Ybpw wuwd' dtquhg jnipupwuginipp whbwp £ dpwghp
niubbw: Bpb opwghp ynwbuwip, Yupnn Gup wugwuwih hpwyhbwynid
Guwinuyb: Uwu 4-nud ubplujwgwd tnwuubpynt pwnwinphyubpp gnpduwlwi
dpwagph Ahvuwwy dwut Bu Yuqinwd: Ypwup ubpluywguntd Gu hpwgnpdbih
wnwownlubp, npnup Yupnn Gp wudhowwbu uyub] hpwlwouwgub], LW npnup
Yoqubu wybih 6phpin $huwbuwlwl npnyndubp Yuywgub] wulwlhu &bnp
wnwnhphg, Glwdnh dwlwpnwyhg Ywd ghnbihpubiphg:

Cwbwpu widtwlwiu $huwbtuwlwiu U  ubpnpnwwihu npnpnwiubpn
nunbuwghunnipjwy wpuwpbhg pwywlwyu Gbnnt Gu pYnid: Fwyg winwbu k:
huywbu ubpyuwywgwd £ Pwunwnphy 1-nd, Awdbdwunwlwy wnwybnipjwu
ulygpniupp, npp pwgwunpnud £ hugyne Bu Bpypubipp awbnd” dwutwghwnwbwing
wiu gnpénubnipywu dtg, npu witbwwyu Gy Yupnnwuntd wuk], pwgwupnid
E bwl, pb huynt nnip’ npwbiu wubwwn, Ywpnn bp ywhb|, Gpb Jdwulwghunwuwp
wju pwubpnd, npnup (wy bGp wund, W npnup pwpdp Gu quwhwwnynid
dintuubph 4nnihg: Uinwbu ki, Gpp funupp qund £ dwdwuwyh pupwgpnid
pwpblybgnipjwy  Awubbint  dwuhu, a&bnubpbgnieiniup,  $huwbuwlwu
Auwpbinynnwiywunipiniup,  Ywpphbpwih  wywouwdnpnidip b Juwhunwg
ubpnpnuiutpp Gwnuwwbu Jwpnuwiht juwhunwnd) wubwwnibph Awdwn
uniupwu wnpdbpwynp Gu, nppwu wbnnipinuubph Awdwn:

Uju pwdund  ubpyuywgwdé  ulyqpnwupubpp, punpanipnubpp L
gnpdhpubipp Ywnbith £ znpu bupwlywunbignphwih pwdwab). punwnphyutip 1-p b
2-p YGunpnuwund Gu wyu Gwpgh Jpw, pb htuywybu Yupblh £ wydbih pwwn
Juwuwnwlb|, pwnwnphyubp 3-hg 6-p ubplwywgunid by, pt huywybu Ywpbh E
wybh wprynowydbun Yepwynyd dwhuub| GYwdninp U wnwybwagnyu wpdbp

302



unwiwy|, pwnwnphyubp 7-hg 10-p gniyg Gu wnwihu, pt huywybu Jwpbh E
Ywunwpdwd ubpnpnuiubphg  wnwybjwgnyu  Blwdnun unwow],  huly
pwnwnnhyubp 11-p W 12-p ubpluywgunid Gu huywbu yunwywpb nhuybpp:

Ujuinbn punbfwunip, gnpéuwwyu U Awulwbwih hunpanipnubp  Bu
ubpywiywgywo: Uju punpanipnubpp dbq $huwvuubph thnpdwagbun Jwd dkYy
wlupwppnd dhhnuwwbp y6u nwpdup, pwyg Yoqubu puntuwihb] |ntpe
$htwuvwlwu uvpuwubphg: Ywu wydblh pwpn L dwupwypyhun wwuubn:
Uwlwiu Yuwwnwppwiht dgunbind’ Gwbwpu npuwlwu wpnyniuph s6u Gwuunud:
Uwpnhly, npnup Ywpdénd Gu, np gbpwqwig $howsvwwy wywu Yugdbint
Awdwp pwlwpwp dwdwuwly W hnpdwnnipinw ynubu, pplu jupnnuuwi
YUhpwnb] wju wywng punpanipnubpp, npnup Yoqubtu upwug punuwhbl npe
$huwbuwlwu puunphpubphg: Upu pwdund ubplwywgubint Gup winwhuh
hunp&nipnubn:

Ujwupp pwnwgwé E punpnipintuubphg: Ubp sywwnwu £ qupgugub)
6hpuin  punpnipiniuutp Ywuwwnpbine  &6p wpnnnginwp, npwbugh  win
punpnipinwuubpp dbq oqubu Yywupnd wnwdb] Gweonnwly [hub;: Uhwgjwi
vwhlwuqubph nunbuwghwnipjwt wnwowwwp nwuwhunuutphg dtyp' Qnu
Unppnup, upnid L.

Nwwunnubphu dhpun wunid th, np Ywupp yptwlwhuwn 3k, ny g
huwn' qpnjulwi gnufwpnyd?: Q6p Awonnnipjudp JEY niphoh
Gwonnnipintup y6p huh: Q6p Awennnupiniup Ywpudwdé £ &bp
Yuwuwnwpwd punpnipintuhg, hul punpnipintut hp GEunbwoupubpu
nwuh:

bwhupwt nwnwuwuhpbip, pbt htywbu Ywpbh £ owdbh  wy
$howbtuwlwu  punpnejnuubp Jwuwwpt W wnlw  nbuniputbphg
wnwybjwgnyy  ognin  unnwawy|, ngnd  Gup thnnh L Awpunnejwu
YupUunpnipjwu dwuht punub): Lwy Ywupp dhwiu pwn thnn wphuwwnbne ot pk:
Cpp hunupp qunud £ Gpowuynipjwu dwuht, wpwhuh ny $huwbuwluwi
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wywnhJubpp?, huywyhupp G pwpbAweonn  wdnwunipnup, puwnwbhpp,
puybpubpp, pwywpwpwénipiny wywunbwnnn wppuwwmwupp, Ypnuwlwi
Awdngdniuptbipp W AGwnwppphp Gnpphutipp, thnnhg Jwwn wytih Yuplnp Gu:“Y
Ujuhtpt, wuhdwuwn £ wwpb dhwjtu thnnh nt Awpunnipjwi dwuhu dunwdébiny:
Uwluwiyu, dhbunyu dwdwoawly, ny 0h Juwwn pwi yjw, Gpp dwpnu wybih
Jdt6 Awpuwnnipjwy £ dgunnud: Uen hdwuwnng' 066 Awpunnipjwt dguind Bu ny
Ghwiu dwpnhy, npnup AGwnwppppwdé Gu ubthwlwu pwpblybgnipjwdp:
Ophuwly Uwyp EEpbqwyu Ynigbuwp wdbih dbd Awpuwnnipine nibuwg,
npwbugh wybh wun pwu Yupnnwuwnp woub] wnpwunubph Awdwp: Cwwn
dwpnhy Ywu, npnup gwuwund Gu 06 Awpuunnipinw nwbuwl, npwbugh
Ywpnnwbwu Ypnuwwu, dhwynipwihu L pwnpbgnpdwlwu
Yuwqdwybpwnipinuubpht uyhpwunynipjntuy tnw) Ywd wnwpbg dunnubphu
oqubnt Awdwpn wybiht wub;: bPuy sywwnmwlubp £ np nwbuwup Yywupnid,
npwip wybh &b £ hpwanpdt), Gebt phy wwpunp L Jwwn thnn nwbup:
Cbnbwpwn, dGquhg jntpwpwuynipp pwhwagnpgnywd £ wybh wpnyniuwybun
$htuwuuwlwu npnpnudubp Yujwgubnt Adnnipiniuubp dbnp pbpb:
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FULUNTPR 4.1

Fugwhwijinbp d6p Awdbdwunwjwi
wnwybnLpjnLup

TheFreemanQnline.org

4
4 ¥
3

Cwitdwunwlwyu wnwybnipjwy uygpniupp 2wwn Awbwhu ogunwgnpdnd tu
pwgwuwnpbint Awdwp wyu, pE huynt £ dhowqqwihtt wnlbunnipp vrwppbn
Epypubph Jwpnlwiug pnyy Lwihu wytbih pwpép Yebuwdwlwpnwyh Gwuub):
huywybu ubpyuwywgynd £ Uwu 1-h Pwnwnppy 4-nid, Awdbdwunwlwi
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wnwybnipintuubph opbupny twhpuiwunbujwd dwutwghwnwgnidp wnlinpwihi
gnpopuybpubphu pny £ nwhu dGdwgub] wpunwnpnipniup b Glwdnh wybih
pwnpédnp Jdwlwpnwly nwbiw): Cwiobdwnwwiu wnwybinyejwu  ulyqpeniupp
unyupwt Ywplunp £ owl, Gpp wubwunmubpp dwutwghwnwlwou b gnpdwpwn
Auwpwynpnipintuutp Gu nhunwpynid:

huywbu BpYypubpp, wiuwbu £ wubwwnubpp Ywpnnwowy GHwdnp
wybh pwpdp dwywpnwlubph Awudb, Gpt Jdwulwghwnwiwy, wuhupd'
owupbpp Yunmpnuwgubt wjuwhuph pwubph ypw, npnugnud Awdbdwunwwi
wnwybnpintu  nwbu: Unwdbp, pbt huywybu Bu  dhnpujuwuwlygywd &bp
Adnnipinaubpyu nt wypunpwipwiht dwhuubpp: Uh  dwipwAhbBnnipiniu
nhunwplbup. wwwybpwgpbp, np  pnip nbuwlh  wpunwnpwlwu
gnponwbniintuubpp dbq dnun wyblh (wy Gy unwgynid, pwu niphpubph:
Upnyap nw Yuywbwyh, np wbwp £ thnpdbip jnipwpwuzinip gnpénwubiniejw
Jpw npnp dwdwuwl dwhpuub]: Ywd dbBY wy dwipwhbnnipinw. huy-np dtYp
Ywpnn £ htg-np pwitt dinuutphg wydbih Juun wbk): Upnyip dwubdwghunwgnidp
Yoquh wyn dwpnniy. € np bw ny 0h puwgwydwnnid dpgnwawly sh |hup: Epynt
Awngh ywwnwuhiwuu £ pwgwuwwi k:

Uuluwhu abp wnwnwunhg' npny ninpwnubpnud abn
wpunwnpnnwywounipinup Awdbdwunwpwnp  wydblh  pwpédp  Yihup, pwu
nippubphtup, Gebt  Awpdh  wnubup  wypunpwoupwiht dwhpuubpp:
Cwdiwwwunwupiwbwpwn, nppwd £ gwdnp (huh d6p wpunwnpnnuwuntpinwup,
dhlunyu £ npnp pwubp wydbih gwép wpdbpnd Yywpnnuitwp wpunwnpb), pwu
wy| pwubp: T YYwpnnwawp npny ninpunutbpnid Awennnipjwdp dpgwlygb) b
dwutwaghwwgnihg  ognin  Juunwbwp  wl  npnpunubpnd,  npnugnud
Auwibdwunwlwy wnwybnejnwu nuubp:

gbp Awibdwunwlwl wnwybneintup ywidwuwynpdwéd k£ ny pb dbp
pwgwpdwl, wy Awpwpbpwlwl nuwynpinuubpng:  Opptuwly  Uwply
Sniybppbpgp’ SEupnph ASwdwbhduwnhpp, ny dhwjt ywthwqwig Gwonnuily
unpwpuwp k, gnpdwpwp b dbnubpbg, wylb nwh pninp wia Awnlwuhyubpp,
npnup wuhpwdbin btu Ahwuwlh Awdwlwpgywiht Spwagpwynpnn hubnt
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Gwdwpn:  Cwpdwpnh  nwwunnwlwu  Awupwwgwpwuh  hp  ububjwynid
Abnhtwywynp  unghwwlwtu  gwugp  uwnbndébint  Awdwp  Upwihg
wwhwioybght Spwagpwynpdwyu punpp ghwnblhpubp bW unbndwgnpdwwu
Ohwp: REUW Sniybppbpgp pwpdp npwlwynpnd nwubgnn dSpwgpwynpnn kn,
upw  Awdbdwunwlwu  wnwybnpinwp,  wjuniwdtuwohy,  SGjupnip
unghwwlwu gwugh unpwpwpwwu gnpdwnnypubph Guwldwu Jdbte tp
Yuwijwund: Cwdwwwwnwupwuwpwn, bt unyuhuly $Eupnipnd wyhuwwnnn
Awdwlwnpgywiht dpwgpwynpnnutbpp Snybppbpgh npwlwynpniudp ynwibu,
upwiug Awitdwunwlwyu wnwybneinuubpp, dhbunyu k, dSpwgpwynpdwi
ninpunnud Gu, wy ny juwnwjwpdwu (Ywd ubpnpnnubph A6 pwuwygbn):
Uubwuwnubpp dhown Ypwhbku, Gpb huwwbu jwy wuby wyu, huy niphyutph
Awdwp pwpdp wpdbp £ ubpywjwgunid: Upwund E pwgwunpynd  wyu
Gwugwdwupp, np Sniybppbpgh udwu Jwpnhy Ywpnqwound Gy ywhwquiug
0ES gnidwpubp Juuwnwb): bw 2007R. punwdkup 23 nwpblwuntd nwpdwy hp
nwdbtpny AuignnniLpjwu Awuwd whuwphh wibkuwbphnwuwpn
dhihwpnwwbpp:
Npny dwpnuwug gnigb pyw, pbt hpbup Juwu Gu Ypnid, Gpp gnpdwipp Gu
Yupnud upwug Gbwn, npnup hpbughg 2w Gy Juuwnwynd: Uwlwia Ghobp’
wnlbwnnipp whblwu E Gpynt Ynndh Gwdwp: Cunfwunp wndwdp, nppwi

(92)

wyblh  Ywywgwd n Awpnwun Jdwpnlwug A wnbunpwihu
Awpwpbpnipinuuutn dwdwibp (win pYnd’ npluk dGUh dnunn wWphuwwnbip),
wiupwt wyblh Yowhbp, pwuh np d6p Swnwinipintup unynpwpwp wybih
wnpdbpwynp £ upwig Awdwnp, pwu ny wupwd Ywjwgwd L ny Awpniun
dwpnwig Awdwp: Ophtuwly Gpbt wju gpph Abnhuwlubpp gqwptwuph
hunnwwnphwih  gnpdwlwbp  |hubhu, wy  Gpwdhywubph  thnpuwpbu
Awwuwpwn Yuwohuwwmbht Rjnpph, «Mnihtug Upnniugh» Jwd «U2»-h Abwn,
pwuh np winwbu Awdwuwpwp wybh wwn gndwp Yywunwybhu:
Jwuwnwgnuyu pwup, np Yuwpnn Gp wub|, huputpn dbq Awdngbiu £ Ywd
PN nwu niphyubphu dbq Awdngb|, np nnip Awugqwdwupubph gn4 Gp U win
wwuwbtwnny h yhtwyh ybp Gwonnnipjwu Gwuub] d6p ubthwwu owupbpny ni
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uwpiwdbnunipjwdp:  Npnp  dwpnhly  hpbug  JwphbGpwu  wdbh  phy
wnwybnpiniuubpny  Gu ulund, pwu  djnwubpp, pwyg  unyuhuy  phy
wnwybnipintuubp niubgnnubpp wpnn Gu wwn d6S Awonnnipjwu Awuuby,
Gpt owupbpn gnpdwnpbu L hubwghnpbu gnpdtu: np hupubpn wbuwp k
unwudubp 4&bp Ywpphbpwih qwpqwgdiwu wywunwuppwiwwnyneintup b
wjwuwynpbp, pLt huywybu QJwpnn LBp jwdwgnyuu quwpquwgub] &bp
nwnwunubpp U nlujwlwu  Awdwgnpdéwlgnipiniup  ogunwagnnot| &bp
uwwwnwlubphu Awubbint Awdwp: Q6p wuduwlwu Awonnnipijnup ny nph
wjupwd yh Angnud, nppwiu &tq: Y ny np &bp AGwnwppppnipintuubnn,
Sduinnipjnwubpt nL uwywunwubpp wiupwu jwy yghwnh, nppwi nnip:

UbGup unnpwpwnp wpoénd Gup, np dwhuubpp wybwp £ Auwpwynphuu
gwén hubu: Pwyg Ahpbip' dwhuubpu wpwnwgnind By wdkbwpwpdp wpdbipu
nwubgnn wjpunpwupwihu Auwpwynpnipinup, nphg Apwdwpynd Gup npuk
punpnipiny  Ywuwnwnpbihu: Ujuhupt, nppwu gpwyhy G wypunpwupwihu
Auwpwynpnipintuutbpp,  wjupwu  wdblh  dwpuuwwnwp  Yhubu &b
punpnipintuutpp: Upnynp wybwp £ wppuwwnb Starbucks-nid U wydbh pwun thnn
Jwuwnwlb] pwuh nbn nwwunn bu Ywd [pwgnighy nwupupwgh Awbwhub] W
pnitoh nwunwu wyblh wpwg wdwpwnbi: Epynt vwppbpwlo k| gpwdh; Guo:
Udtihu, bGpp  Jwuwpbiugnpénd  Gp  &dbp Adunnpynwubpp, W &bp
Suwpwynpnipinuuubpp wdbih gpwyhy G nwnund, wnw wnwppbpwlutbphg
punpneny ywunwnbu wybih dwhuuwwnwp £ nwnuntd:

Y Awlwnwp. &6p Swhuubpp gwonp tu wyu nbwpnid, Gpp 2w phy Jwy
wnwnpbpwlubip nwbp: Ophuwl’ wyu ghppp Ywpnuwint dwhuup Ypbwunbint yuuwmn
wprynuwydbun Bnwiwy £ wyu gpph A6 pwuwnnd Awnuybip, npnbn wyu
ghppep wpnwip wwwbpht uwbing quw dbp dhwy wjpunpwipwihu
Suwpwynpnipinuy £ Uw, hAdwpyt, Juwn qunwihwp £ Uju Yudugbgubp dh
gnpdnnnipntt (puun Ubq' wun gwulwih dh pwd) wubint dwhup pwqdwpehy
wyl gpwyhy pwibipnd gqpwnybine dbp wypunpwupwihty Aswpwdnpnipiniip
JGpwgubint  Awpdhu:  Udblh  jwd b wuwnwgub]  wjpunpwupwihu
Suwpwynpnipintuubpp, pwu Ypbwwnb npwup:
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Cphwnwuwnpnubpht funpAnipn G vwhu (wy Yppniein unwuwy,
npwbugh  upwup  Quuopnd  wdbh gpwdh;  wyptnpubpwiht
Auwpwynpnipintaubp  nwbuwo:  Lwy  Ypenipiniut punbwunyp wndwdp
Ypwpdpwguh d6p wpunwnpnnwywunipinwup b wybh Ydtdwguh gnidwpp, npp
gnpdwuinniubpp ywwnpwuwn Gy dbq ybwpb: Yw Yutdwguh dbp GHwdnunubpp,
uwuwiu awb Yuywuawyh, np unhwydwd Bp npny gpwyhy wnwownlubphg
Gpwdwpybl, npnup gnigb unwtwp wiu dwdwuwy, Gpp wyuwnd bp, np
SEuinwquinud £ wybih jwdbpp unwawnt npwlwydnpnud Ynwbuwp:

Uwutwghwnnipintu puunpbihu pwdwpwp 3B wywpgb], pb huyu bp
Yupnnwund wdbuwjwyu wub): vhun Yupbnp £ bwlb pwgwbwinb] wyu, pb
huy uwhpuwuhpnipintuubn nwbp, wyuhupu nn wnpunwnpwluwi
gnponwbinieintuhg bp wituwdbsd pwywpwpywdnipinup unwunwd: Geb abp
wpwdhg Awbnyp unwuwp, b Awdwnpbp, np wiu Yuwpunp k, jadgunbp wybihu
wub] b uwunwpblwuagnnot| a6p wohuwwnwopp: Ujuhupu, npuk gnpdniubnipjwu
dbe Yndwbwnbuwn [hubp b npw fwunbw nubgwdé ubpp Uhdjwiughg wupwdwu
Gu: UdGlhtu, hpwlwt Awpunnipinup wudtwlwyu pwwpwpywdnipjwdp L
ywihynud: Ophuwy wyu gpph SbEnhuwlubphu (pninpp Lunbuwgbunubp Bu)
pwlwlwunipinu £ ywwnbwnb] gunub] munbuwghunwlwu fwpgwnpnwiutiph
wwuwwupiwuubpp b JdGp pdwgwép  hnpuwiugb] wiuwbu, np  oqubup
niphpubppht wybih (wy Awulwiw] Awdw)puwpbwiht tnunmbuwghunnipjwu
uppnipintaubpp, npnup Jtup wdblh dwuuwghunnpbu Gup nunwWuwuhpb:
Quwiywdé upwu, np Gppbdu Gplwp dwdwuwy Gup dwhuub| Jwunbphu Awdwn
uniuphuly Awbbih £ Bnbi: Uyu, hty dbup wund Gup, ny pninpp Yhwuwuw:
Uwlwijb Gwpdh wnubing dtp GEnwppppnipintuubpp’ wphuwwnmwuphg unwguéd
Gwbnypp  wdblh  pwu thnpuwhbwunngnid £ dGp nwbgwd  pninp
ndwpnipintuubpp:
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FULUNTPQ 4.2

UGdwgnptp wju wpdbpp, np
ubpjuwijwgunid Gp wjing Guwdwp

Uguwhuh Aduninieiniatutp b dnuintignid (wyn pynid” dbinubpbigwlyw
Yuipnnnipintuttp) quipguwgnbp, npnup dEdwguntd Gu
wpunwnpnnuwuntpintup W &bp dwnwnipintuubpu niphubph Awdwp wybih
wndbpwynp GU nwpduniy:

Cniljuwjwlwi wnunbunipinuntd $howtuwwu Gwennnipintut wpunwgnnd k£
uywnnnubph Awdwp wpdbp uwnbnébint Ywpnnnipiniup: Uynwbu £ pb
wohuwunnnubph, pb Yuwgdwlbpwnipinwuubph nbwpnd: Epb guulwund bp
pwnpén Bywdnunubp nwbuw, wybunp £ dunwdbp, pbt huywbu Ywpnn Gp
uywnnnubph  Awdwp  pwpdp wpdbp  ubGpywywgunn  Swnwinipintuubp
wnwownybi:

huywbu  wpnbu btk Gup, hunpwgdwé  ghuinbihpubipp,  pwpdp
dwlwpnwyh Adunnipinwubpp b punhwunyp thnpdp dywuwnnd G
wpunwnpnnuwunipjwd  pwpdpwgdwup U qupgwgund o dwpnluwug
wpdbpwynp  Swnwjnipintuubp  dwunnigbint  Jwpnnneginwup:  Upnynwapnid
dwpnywiht uwhwnwind uunwndnn ubpnpnudubpp, wiuhupt® Ypenipiniun,
JEpwwwunpwuwnnidp b Adnnipinaubph dGnppbpdwu wy dubpp, Yupnn Gu ny
Jhwiu pwpdpwgub] wpunwnpnnwluwunipinwp, wil dGdwgub] GHwdnwnubpp:
Uwlwit wpunwnpnnuuwunipjwy ypw dwlb wuduwihu wy Awwnmuwuhpubp Gu
wgnnd:  Cpynt witvwlwplunpubpu Gy wudvwwyu  JGpwpebpdnupp U
abnubpbgwlwu duwobiwybpwp: Uju Epynt SAuwwunwuhyubpu
wpunwnpnnuwunipjwd pwpdpwgdwd wnpjnp G Awunhuwund, b npwug
Ywplunpnipiniup ubpunnpby Yuwdwd £ wiy pwuh A6, npp Gngbpwuubpu
wudwund Gu Ednghnuw] ptuwnblEyun (wugl. EQ): Cwun Angbipwuubp wjdd
Ywpénd Gu, np npwbiu wudbwwu Swennnipiwl npnyhy gnpénd’ Ednghnuw
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gnpéwyhgt wybih Jwplnp k, pwu hunbiGyunh gnpéwlhgp (wugy. 1Q):
©9 Sunbuwgbwubpp  Awbwh  GU YGbuwnpnowgl]  wudwlwl
wpuwnpnnulwingepiwy wiu ywhwquig upunp wnpiniputph ypw:©?

Puywbu £ dwpnnt  wudubwlwu  nhppnpnondu wgnnd - upw
wpunwnpnnwywunipjwi b Awonnnipjwu ypw: Yhunwpybup AEnlyw) wywng
ophuwyp: Mwwnlybpwgpbp gnpdwunnt, npp Gpynt ynuinbughw| wohuwwnwygh k£
quwhlwuwnnid: Unwohup Abnbjw| Awwnlwupyubpu nwh. wquhy E, Gnuwip E,
AEinunnuywi E, pwpbhuhné k£, Junwhbh E, niuh Gwpgqwihg ybpwpbpdniup
niphoubph uwundwdp, unynpbint bW YuwuwnwpBugnpdybint gquuynipinw L
dintuubph A6 wppuwwnbBine nuwynipiniu: Epypnpnu wyp Awwnluwuhubp nuap.
dinwuubph Awiunbw wubwpqwihg £, wubnwwih k. nwaph 4nu$hyuwihu
puwydnpnipjny, wphwdwpbnd £ Yppnipiniup, gnbaply  punubjwdl  nih,
fuunhpubph Awdwp dEnwnpnd £ niphubppht, wuwquhy £ U wiynbnhg nu
pUpwuinipbphg Ywpiqwénypinty nwuh: Bpb gnpdwwniu  (hubhp nnp, Ap
ptluwdnthuy  Ypuwnpbhp: Cwdwouwpwnp wwnbpuy wnweoht  pblYuwdnLthu
Ypuwinpbht, pwuh np wyn Awnuwuhubpp Gwonnnipintu GU funuinwnd: Uy
Awdwuwp  wwjdwuubph nbwypnd  wjuwhuh npwlwu  Awnluwuhyubpny
wofuwwnmwlhgubpu  wyblh  pwpdp  wpunwnpnnuywonieiny nwbu: Gy
Awlwnwyp, Gpypnpn nbuwyh Awwnwuhyubpu wuywbwybn Gu: Ypwup
Upotigubu wpunwnpnnulwunieinup b wyhuwwnwlygh' phdwlhgubph GG
wfuwwnbnt niluwynipiniun:

Cpbt gwulwunwd bp |hub] Aweonnuwly, wbwp E dhwlbp, qupgqugubp L
nidbnwgubp wnwoht wnbuwlyh Awunlwuhubpp: Ypwiup wbwnp £ nwnuwy
unynpnipintd’ Yjwuph Ghduwihu wpdbpubin: Yyjwupnid unupwu Yuplnp £ 6upk)
Gpynnpn wbuwlh Awwnlwihyubpp: Ny nph, win pYnd’ puytiputiphu, pny Jh
wnybip Awdnqb| dbq, np dwhunndwu wnwunn Awwnwuhpubp nwbuwp «ghp k:
Ypwup nbwyh wubweonnnipintu Gu tnwuntd. dh punpbip win ninhu:

Yw uwl jwy unpnipiniu. Jupnn Bp dwhpunndwu twunn Awunwihyubph
thnpuwpbu Awonnnipjwu tnwunn Awwnwuhyubpu punpt: UYLhu, Ywpnn Bp
nw wub] wulwpu &6p Sdwanuwihg, GUwdwnh Ywd Yppnipjwu ubplwihu
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dwlwpnwyhg Ywd dwutwghwnnipjwi punpneintuhg: Qb6p dninbkgnwiubpu
wwwaqgwind d6p $htwsuwluwu Awonnnipjwu Ypw Auljwjwlwu wanbgnipnwu
Ynwbuwu: Ypwwiu dninbgndp dbq pnyy Yuw wy fuunhpubp Awnpwbwnb,
ophuwl’ pbiph Yppnipjntup Yud $htwtuwwbu wuwwwhany Swuynipinip:

StuwugnLp’
«Mipjulywubinh npunpnutinp» $hidh munbuwghwunipyniup

hawnlyb, Gt punpbp wubwonnnipjwu twunn dnuinbgniubpp, Ywpnn
Gp Jtnwnpb; niphubpht’ &6p  puwnwbhphtu, d6p Awplbwuubphu, &b
Awbwhpiwd nwpnght Ywd nno Awuwpwynipjwup: Ugu gnpdnuubpp Yupnn Gu
wqnb] &d6p puwnpnipinuuubph Jpw, pwig ;6 ywpdwuwdnph npwop: Sbp
dnunbgdwu punpnipinup d6p huly dbnpbipnud k: Bpb d6p dwulyniejnwut wugh) &
wuhwenn dhowdwipnid, wybh nddwp Yphuh qupqugut] b wwhwwub] wju
Awwnwuhpubpp:  Uwlwiy  pwgwuwlwyu  dhowdwiph  waqnbgnipiniup
Gwnpwhwpb ywpnnwgnn wudp Jwibind £ gpbpb pninph ubipt nL Awpgquwupn:
Ny pwpbuwywuwn wugwp Ywpnn k£ unyuhul oqubp Gwonnnipjwu Awutbint
pwijtp dGnuwpybl, Gpb npwwu Awwnlwuhubp qupgqwgubnt ninhu puwnpbp:

StuwugnLp’
U.n pwunnipjniup b dbnubptgnipijniup

Sbquhg ndwup Ywpnn Gu dunwdb]. «hd nhppnpnanudu hd ubthwwu
gnpéu k: Ny np yh Ywpnn hud wub| phtuy wubd Ywd dhnpubd Juppwghdu»:
Cupwnpbup' Uppwib, wunund dh gnpdwpwp udwu nhppnpnontd  nuah:
UppwiGlu wuwnbund £ uwywnnnubph gqwuynipiniuubpp W dhnpuwinbuu
wnwownpynd £ dh pwu, npu hp wpsdhpny uywnnnubph Awdwnp wpdbp L
ubpQwiywgunwd: Uhpwibiy wqwuw £ wju punpnipiniup Juwnwpbine Awpgnd:
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Uwlwit winwtbu Jwpybnt nbwypnid tw unhwyywéd Yihup yéwnpbp wdbih gudp
wnlbwnph ppwouwnnipjwtu wnbupny, npu k| gnigt Juwuubph W phqubup
dwpunniwu  Awuqgbguh:  Unyu  wnpwdwpwunipjwdp £ wnwnbughw)
wohuwwnnnutpp Ywpnn G wquunnpbu «wub wy, huy guwuluwunid Gux»: bpwup
Ywpnn G wouwnbub wu, np hpbug dnunbgnudubpt nt Jwppwaghdp
pwgwuwpwn U wgnnd wpunwnpnqwungejwu b w)huwwnwup gunubint
nuwynipjwy  Yypw: Uwlwiu, hoywybu uvwwnnnubph  gqwuynipiniuubpu
wuwnbunn Jwgdwybpwnipinuuubpp, dwpnhy unyuwbu Jéwpnd Gu hpbug
wpunwnpnnuwunipjwd  Yypw  pwgwuwlwy  wanbgnipjnu nwbignn
dninbignudubpt nt Jwppwaghép wuwnbubint ghup’  uwAdwuwhwy
Guwpwynpnipinuuubph W gwdép  Glwdnunubph  nbupny: Ubquhg ny np
OBYynwuwgwd Yngh pk: Cpb gwulwund Bup GHwdnn unwiwl, wbunp L
Awdwgnpoéwlgbup wy dJwpnwug A6 U dBp dwnwinipinuubpt wybh
wpdbpwynp nwpdubup upwiug fwdwp:

StuwugnLp’
Cwhphh wpluwhu kubpghwh d6nutipkgukpp

Copwhwugnip Auunnwl k. Gweonnnipjwi Ynndunpnyhy dnuinbgndubpp
fuhuwn Juplnp gnpént Gu $huwbtuwlwu Awonnnipjwu Awuubint Awdwn: Uju
dnunbgniudubpp y6p Ywpnn qub: B4 ny dGYp ;h Ywpnn npwup &g tnnw: nip
wbwp £ puunpbp npwip W nwpdubp d6p Yywuph wupwdwubh dwup: UyLhu,
winwbu Jwpybine nbwpnd  Awdwouwlwungeinwp dEd6 Lk, np qquwih
nunbuwlwi fweonnnipjwy Yhwutubp: Uwlwiu 6pounn £ owl Awwnwyp. Gpb
abp YJwupp 066 ywihnd wpunwgninud £ nbwyh wubweonnnipinty tnwunn
Gwuinlwuhyubp, gpbpb ;6p Ywpnn punwwihb] wywgqwind $howtuwwu
fuunhpubp bW wudbwlwu Yjwupnd nwnunipintuubp niubuwnig:

Qtnubpbgwwyu dunwdétwybpwp twlb wuduwihu Awunwuhy kE, npp
Ywpnn k uwwuwnb| wnpunwnpnnwywaunipijw pwnépwgdwup:
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QGnubpbgnipinup Awbwhu Yuwuwnd Gu phqubu npnpnwiubp Yuywgubnt
gnpopupwgh Abwn, uwlwiu hpwwu Ywoupnd pninpu dGnubptgubp Gup: Ukup
MHunwwbu ghinbihputph, A&dnnejnwubph b dtp Auynnnipjwu tnwly gunuynn
wy| nGuniputubph qupgqwgdwy nt oginwagnpédwyu Yybpwpbpyw npnanwdutp Gup
Yuwjwgunid:  Ubp  $htwouwlwyu  Aweonnnipintut - wpwnwgnind £ wyu
puwnpnpintuubph wpnnwupp:

Cpbt gwulwund Gp $huwtuwwbu Aweonnwl hub|, dGnubptgh udwu
duwétip: Uy Yepw wuwd' Yunpnuwgbp a6p tnwnwiunubpp qupqwgubine b
Yhpwnbnt ypw b Awdwhudpbp wnw nBunipuubpp, npwbugh dwpnywug
Awdwp wpdbpwynp wwpwupubp nt Swnwinipinutpn wnwewnybp:

StuwugnLp’
UnbnédwSnpdnnnipiniu

Shtwuvwwu Awonnnipjwy  Awuubint Awdwp Jwpunp gnpénu L
wjuwhuh wwypwuptbph nt Swnwjnipinuubph tnpwdwnpnwip, npnug wpdbpp
npwug dwhuuh Awdbdwuwn pwpép k: Yhunwpybup Annuihu ubhwlwunipjwu
gnpdwluw| Ntnpbpun Qnuuh Shwynpbunhy nbwpp: QNuup JGS Annuinnwpwdputin
E qunid, npwup wydbih thnpp Gnnuijuinpubph pwdwuntd bW unnignd tnwppbn
Auwndwpnipinuaubp’ Swuwwwpbubin, Ynininh, gni$h nwownbp b qpnuwighutin:
Qnuup Jwhnyp Ynwwbuw wiju nbwpnd, Bt Jwpnnwouw Annulunnpubpp
Jubwnb| guwd Annuunwnpwdph, hp unnigwd wnwppbp Awpdwpneiniautph
L hp wyhuwwnwuph wpdbphg wdbh pwpdn qund Awydh wnubin twl
[wywagnuu wipunpwupwiht Yhpwnnidhg wyuywiynn GYwdnunubpp, npnughg
uw Gpwdwnpyb] E: Bpb upw gnpénnnipinubtbpp Jwhnipwpbp Gu, npwup
Yotdwgubu nbunipuubph wpdbpp W ognn Yuwi dwpnywig' upwig
wnwownybiny wnintu Yunnigbint Awdwp wybih (wy ywypdwoubp, pwu wupnn k
wnwownlyb] d6Y wy Jujpnwd: Cnuup $htwtuwlwu Aweonnnipintup Ywd
dwpunnnuip  Ywpiqwé £ upw’  nbunipuubph wpdbpp dbdwgubint
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Yuwpnnnipintuhg:

Cpp uyubp dbnubpbgh udwu drnwdéb| b drnwdh| wyu dwuht, pE huywbu
Ywpnn bp pwpdpwgub] nipppubpht dwuwnngynn &6p Sdwnwniintuubph
wnpdbpp, 0h pbpwquwlwunbp Awennnipjwy Awulbint dbp nwwynipiniun:
QGnubpbgwwyu wnwnwunp Awbwhpi npubnpdnd B wdbdwwouwwubih
Juipbpnd: M7y Ydwnwébp, np bwpuyhu punpApnwitht Awupwwbwnipinuup
wohuwphh  witdwwnwowwnwn pywiht wbwnyeiniuubphg JGYp Ynwniw:
Pwph qwintuwn Eumnuhw' Skype-h U TransferWise-h dutunwduwip, Gpyhp, npuinkn
wuby huy wngwug £ uwunwpygnud, bW npinbn Awdwgwiugh Awuwubhnyeiniup
Auwinwpuwpyb E npwbu Swpnne Shduwywa hpwyniap: >

MY Ydwnwébp, np Ywplwiht 26ip ywunpwuwnnn uwppbph Jubwnnn
dhoht wnwphph MGy 2pnlyp wdpnngndht Yabinwingh $pwibiywyighugh phqubup b
Uwu Rpuwpnhunih Mwih$npuphw) dhwly McDonald’s nGuunnnpwiup wyhuwpbnid
wpwag ubunh Yenbph wdtuwdtsd guwugp Ynwpduh: Np Unh Ywutph Ynndhg
hp dwjphyh hunfwitungnd 1924p. dELUWPYwS Jwpquynohlubph ppbunp 20
dhihwpn GLUU nnwuph Juwnp Ynwbuw:"? Npuk dtyp wlalwpnd kp, np
hugwnp Pwdwpwnp' IKEA-h Ahduwnhpp, 1950-wlwuubpht dbEnwlwi
Eldéniyp thnpp pwnwpnd Ypwgh hp wnweht thnpp gnigwupwhp, npu
wjunihbinle Ynwnuw Jwhnyph dwupwdwp Juwbwnph wdtbwdibtsd guwugu
wohuwpAanud:¥7?

Upwaup pninphtu Gwiynuh ophuwlubp Gu, vwlwib unyu upubdwu gnpdénud
E Upbht nuypbht: Cwonnwly gnpdwpwnubiph nu wpn$buhnuwl nlwdwpubiph
wugjwp Awbwpu wnwppbp £ W upwug dbnppbpnudubph GG punbwunip
wndwdp Jww ynp: Pwyg tpwup dh punbwunip pwu nwubu. upwbp
Ywpnnwund Gu gnpébint wybih jwy Gnwouwlubp quub] W nbuniputubph
wndbpp dGSwgubnt Ruwpwynpnipinaubpu ogunnwgnpdbint nwgqdwywpnipinty
nwbu (Auwpwydnpnipintaubn, np wynp y6u uhwunt)):

Uuhww  gbnubpbgubpp  wubwdwywih G pw)pudwd  Awpniuwn
puwlynipjw powtnud: uwijwéd huptwgpwnwéubpp” wrhuwwnnidh J6é
dwu Bu Yuqdnd, dhihnuwwnbBpbph 2powuntd upwup 2w wybh 066 dwu Bu
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Ywqgdnwd:  Ophuwl  2015p.  Uhnbpjwunubpnd  hupuwqpwndwéubpp
qpwnywdétbph 17%-u thu Guqind®®, L wyluwwnnn dhihnuwunbpbph gpbipb
80%-p huptwqpwnwdéubp Ehu:“? UBbAwun dbnubptgubph $htwbuwlwi
Awonnnipjwup ynpu Ahduwlwu gnpdntu £ dwwuwunnd: Unwohu. upwup
Ghwouwihnpbt Yupnnwund  Gu  pwgwhwinb] b oguwgnpob] qpwyhy
Suwpwynpnipinwuubp, npnup  niphpubpp 60 bl Bpypnpn. upwup
wwunpwuwn G nhuyh nhdb: Nppwu wybh 066 £ nhuyp, wiupwu wydbih pwpén
Gu GUWAINLWINUEPP: NPy wnnudnd wubwwn dbnubpbgubph pwpdn GYwdnunutpp
wwpqwuwbu upwig phqubu gnponwubnipywtt nintlygnn wunpnnipintuubph
thnpubwuwinnignidu Gu: Sppnpn. upwug ubpnpnudubph JwAnwpwpbpnipinup
pwnép k: UWubwun gnpdwpwpubpp hpbug Gwdnh dh 066 dwu Awbwhu hpbug
phqubuph JGdwgiwyu U qwpgwgdwyu Uty Gu ubpnund: Anppnpn. upwup
Ahduwlwund uhpnd Bu hpbug gnpdp, b win £ ywwbwnp, np Gplwp Gu
whuwwnnty:

MEwp L b, np YGuwnpnuwwu L Upubywu Sdpnuwih L dwhuyhu
funpApnwiht - Gpypubpnud - thnpp phqubuh - ubthwlwbwwnbpbph - phyu
Ewlwunpbt  wwppbp £ Juwpdwdé Bpyphg L vnwpwdwpowuhg: Tw
Swdwuwpwn  wpnwgnind B wbnwwyu  pwunwpwlwunipinwubpu  ni
dwyniep, npnup wgnnd Gu ubthwwu phqubu ufubint Auwpwynpnipjwu
pw:"" Uwuwis pninp nbwpbipnd windt dnubiptigwwiu dnuinbignud niabawi;:

Jdwpdnt wphpuwwnnnubpp unyuwbu Ywpnn Gu wiuwyhuh Gwnluwuhubn
npnbgpb], npnup  Yoqubu  wuhwun  dbnubpbgubph  GBUwdnwnubph L
pwpblybgnipjwt dJwwpnwlu nwbuwp Lpwup hpbug pubwnnnipinwaubpp
Ywpnn Bu ubpnub] pwdubunndubpnd W winwhuny dhohtuhg pwpdp Gwdnin
wwwhnybl, npp uwlwiu Yunpnn £ ninblygyb| ubthwlwu phqubu niubuwnt AGwn
Ywwwd nhuyny: Swuynipjwu nbwpnd  ubpnpnudubph wybih  pwpép
npnipubph b wybih 2wwn w)huwwnwdwdbph dhongny upwup unyuwbu Yupnn
Gu UGS BUwdnwnubp nubbw b Awpunnipiny Yninwybi:

Cwwuwpwn wituwwpunpu wyu £, np Juwpént wphuwwnnnubpp wpnn
Bu  Jwhb| «dbnubpbgwywyu  dwnwébwybpwhg»:  bPuywybu  dGnubpbgh
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Eywdninubpyu Gu Yuwppwd uwywnnnubpht pwdwpwpbint nwwynipiniuhg,
wiuwbiu k| wyhuwwnnnutbph Glwdnunubipu Bu Ywpudwé phb ubplw, pb wwwquw
gnpdwunniubph Awdwp wyblh wpdbpwynp |hubinig: Bpbt wphuwunnnubpp
gwulwund Gu wybh pwpanp Jupdwwpdb), upwiup wybwnp £ qupgwgubu
wjuwhuh Adnnipinuubp, ghnblhpubp bW dnuinbgnudubp nt wppuwwnwupwihu
unynpnipintuubp, npnup niphputph Ynndhg pwpén Gu qguwlwunynid:

Sbnubpbgwwyu dunwdtwlybpwp puhun Yuplunp £ uwb Yppnipjwi
yGpwpbpjw) npnand Yujwgubine Aupgnid: Uwwiu Yppnipintut wjupwu g yh
dGowguh d6p GBYwdnunubpp, Geb &bp dwnwineinuutpp nipppubph Awdwp
wyblh  wpdbpwynp nwpdubint Gwdwp  ghwnblhpubp  &bnp  ypbpbp U
Awdwwwuwnwupuwt  Adnneinuubp  yqupqugubp: Ypwughg Gu gpwgbun
apbint,  wwpg  Awnnpnwlgyting,  wwnpg  dwpbdwwnhlwlwyu  gnpshpubip
Uphpwnbin, wdjwubp W wnbnbYnpiny Awdwpbint L dHuwybnt
niawynipinwaubpp, ptywybu twl Awunnly Gdunineinwauutn, npnug unp&hy
pninphg  Yuwppbpdbp, W &6p  wpunwnpnnlwungeiniup Ypwpdpww:
Niphoubph  Awdwp a&bq wyblh  wpdbpwynp nwpdunn  Adunnipjnaubp
qupgwgubip  fuhunn Yuplnp £ opl wdwunwywi  dhotwlwpg U
Andhouwlwng Yppwlwu Awunwwnnipiniuutpnid, pbi npwtighg nnipu:

Ujuop pnthwlwiu Ypenipintt nuubuwip ntnlu ;h Gpwpuwynpnid, np
Yagpwybp gnpdwunnth npwnpniginup bW pwpép Jupdwwnpynn wphuwwnwuph
«ninbghp» Yuunwouwp: 2019p. Cwjwuwnwund b AGinpunpapnuwihu 0h wpp wy|
Gpypubpnd  pnikbph  powuwdwpunubph  opowund  gnpdwgpynipjwu
dwlwnpnwyp dnwun 25% Ep: LQpuunyuwonipiniup b Yppwlwu ntwubpp wpwag Gu
thnthnpuynid: Uppuwwnwiup gunubint jwdwagniu Swawwwpbp dbnubpbgwlwi
dunwdbwlybpwy nubbwiu £ W $npdw) Yppnipintt unwbwint dhongny
niphubpht uwywuwnybnt dubp pwgwbwntip, huywbu swl wphuwwnbine dbp
wwwnpwuwnwwdnipiniup gniyg tnwp: Uju Awnpgnid upnn Gu ogunnwluip hubg
pwqiwphy wngwiug nwupupwgutpp, Awjwunwaghp tnpwdwnpnn Yppwlw
dpwantipp b ypwlnhlwabpp:

Shuwbtuwlwu Gwonnnipjwu pwiwhu d6p nwnwunubpp qupgwgubu
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E U npwup ogunnwgnpdbiu wjuwbu, np niphpubpht 066 ognunutip pbiptu: Uw
awl Ywplnp £ upw Gwdwp, npu Uppnip Ppnpup wadwund k «quunwlwé
Guionnnipintu»: UYbhu, Juunwlwd Gwonnnipiniup Gpowuynipjwu L Yjwuph
pwwpwpwdnipjwt YEunpnuwwy pwnwnphy E: Ny np sh Ywpnn &bq
Jwuunwlwd Gweonnnipintt wnw|. nnip wju wybwp £ Juuwnwybp: Ywunwlwsd
Awonnnipjwd Ywpblh £ Awuub] wipy dwdwbwy, bpp &Gp Yppnipjwun,
wphuwwnwuphu U Yuuwybpwht wnugynn punpnipinuuubpt wpunwgnind Gu
abp YJywuph swwuwnwyp: Ubp dwubtwghunwlwy gnpdniubnipjwiu pupwgpntd
dbp niuwunnubpht Gwngnb| Gup' huywbu Bu nignud wwypb hpbug Yywupp: Ugu
Ywd wiu YEpwy ywwnwuhpiwoup gpbpt dhpuin unyuu £ Bnbl. «Cu nignd A
wphuwphu  wybih wdp nwpdubp:  PAwpyb, wwppbp dwplwiug win
gwuynipintut hpwagnpdbint Spwanpbpp wnwpptp Yhoubu: Fwyg wuwhu upwug
6pwantiphg’  hdwuwwihg, pwdwpwpnn U Gpowthy  Yuup  wwpbin
niuwynipintup qupgugubint Awdwp wubpwdbn Gu npwlwu dninbgnwiubp L
abnubpbgwlwu drnwsbjwybpw:

Skuwunip’
Lyhpwpbnbp Yjwuph pupwgpnid

SEuwujniLp’
dwpybp wnpwuwutphu
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FULUNPQ 4.3

Fintgbunuwynptp dwhuubpp b
hnuwijnnnipinLuutpp

Finiob Ywqutp, npwbugh upnnwuwp thnnu wybih wpnintuwybunnpbu
owhuub] b wwppbpwpwp ppowinnnipintuubp wub:

®nnu punwdtup gnpdhp k. wiu d6q Yuwuh nip gwulwouwp, pwig
atip thnfuwnbu Jupnpn zh |huh:

— Uyt nEun, «Uunjwtnp yupgbg pubpp», pwpgd. wugy. [Ayn Rand, Atlas Shrugged

(New York: Random House, 1957): 411]:

Ujuop $huwtvwwy wuwwwhndnipintup dt6é dwuwdp ny 6hopun Juunwnpdwoé
punpnipinaubpph Abnbwup E: CUwdnunubpp  gbpwqwugnn dwhuubpp,
wwpwuph  Ynwnwyndp U npw  dwpdwu  Jdwuhu  pdnwdkip,  pinietb
swyiwuwynpbp b $htawuuubpp nnuophubint wy ny puGjwdhwn undnpnipintutubpn
pwnu LU uwnbnond L uppbu wnwowgund: FiNbh JwqdinwWp L npw
Yuwuwwpdwup AGnwdnun [hubp wnnne $huwuuvwlwyu Jhtwly nwbuwint,
Auipuinnipintd Yninwybine b wudtwwy sywunwlubpht Awuubint pwuwihu
E: bPuywybu  wbunipnwubpp, wiuwbu £ dwpnhy, ppuwinnnigjuo b
ubpnpnwiubph dhongny Gu Awpuwnnipinty unbnonid: Uwwiu Awpuwnnipjwu
Yninwldwu Awpgnid d6d ntp £ Juwuwwpnd swb nwgdwdwpwluwu
wjwuwynpnidp: Cwpunnipintd unbndbnt ninnnipjwdp Yuwwnwnpynn dwhuubpp,
fuuwinnnipintuutpp W ubpnpnuiubpp 6hpin jwnwdwpbine Awdwp wbunp E
opwaghp nwbuwp UuAwwmubph U punwuhpubph nbwpnid wyn dpwghpp
pynobu” E: Pingbt oqunud £ $huwbuwlwl dhongubpp dwhuub] 6houn,
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Ywuwwpb] wunuwdnp puuwnnnipiniaubp W wnwppbp ubpnpnudubp, npnup
Auwpwynphtu Yutdwgubu dbp BYwdnhg unbindynn wndbpp:

Upnjnwuwdbun pingbh - uigdnidp ny pb dBQwouqwdyw,  wy
wpnivwwywyu  gnpépupwg kU pwnwgwd £ Bpynt  Auunwly
gnpdnnnipintuhg: Unwohu. wbwp £ dwpuuwlwu pinieb Yuqub), npp Yubpwnp
npmwyh dwdwuwwbiwnwdh Awdwp d6p wywiuwynpwd L wlulwynn
pninp GYuwdninubpu ne dwhuubpp: Cwun Jwpnhy Awtwhu wduwlwu pjneb Gu
Ywqdnd, vwlwiu punnudwd £ owlb vwpblwu pingt Ywaqdbp: Ywpunp
dwupwdwuu wywawynpb| ny dhwiju imbuwubh dwhuubpp, htuywhuhp Gu ubunh,
wyunnitpbuwih AEn Yuwywd dwhuubpp, Jupdwydbwpubpp Ywd Ghwynpbph
Jéwpnuubpp, wyk ubpwnb] pninp dwhuubpp: Uh dnnwgbp ubpwnb] swl
suunywu  udbpubph  dwhuubpp, puwnwouh  YGunwuhubph  wnwpblwu
wpunnuwgph Yyéwpubpp (Cwwgwind wpunnuwagph yéwpp wnwpblwy 112.80
Gpn k), wduwgpbph pwdwunpnwannipjwi b wywnndbpbuwih jninp thnpubnt
dwhuubinp: Cupdbp d6p wduwwu b nwpblwi Blwdnwnp, wiunlibnl npnytip’
npuinbin Gp dwhuubnt &6p nipwpwugnp (nWdwa: UGup punpbnipn Gup tnwijhu,
npwbugh puuwinnnipintup - b ubGpnpnudubpp &bp pynebnld wnwudhu
Spwagnpyws Ybwinkp hubb, wy ny wywpquuwbiu duwgnpnuiht Awzdblzhn (Gpb
winwhuht wnlw b):

EpYypnpn gnpédnnnipintup hwuwnmwgh dwhuubpp gpwugbiu £ U pjngbnid
wuhpwdbiun Ggpuninwubp wuwwnpbip: Spwogbind pninp dwhuubpp é&bp
pinobh Awdwwwwnwupuwl pwdhuubpnd’ Yuplunp wbnbynipiniu Ynibuwp
upw dwuhu, pE huywbu Gp unynpwpwp Swhuund U huy wnwepupwg bp
gpwugnud  &bp  $huwbtuwlwi  swywuwnwlhubpht  Awuubint fwuwwwnphhu:
Swhuubipp gpwagbip dwl Yoquh wwwgqwinud wybih wy b wdbih égnhn
pintet uquk;: Ophuwl’ Gpb dbp dwpibwlwi pingbnd dkYy wd Gpynt
owhuuwiht  Annwd  yubpwnbp, win  thwunwgh  Swhiup  uuwnwpbint
pupwgpntd Jwnpnn tp npnab|’ wpnynp Gwonpn wugwd &Gp unp pinetinud wybwnp
E npwup ubpwnb|, pb ny: Cupwnpbup' &6p pjnetind wduwlwu 50 Gdpn bp
uwhiwwnbund nbBunnpwund Gwpbint Awdwp, uwlwi nbuund Gp, np
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hpwlwuntd 80 GYpn Gp dwhuub: Uju tnwppbpnieiniup ybpwgubint Awdwn wy|
dwuntd &d6p yiwuwynpywd dwhuup Yihnhubp: Pwuwnwgh dwhuubpp gpwugbip
AEunwnwnpd Jwuw £ wwywhanynid, nph oqunipjwdp Auwpwynp £ AEnwgquinid
pinobinid togpunnid Yuwnwpbp b wy Yepw hpwlwuwgub| dwhuup:

CYwidniinp ywuwynpbint b uunwpwsd dwpuubpht AGnubint dhongny
Ywpnn bp quwhwwnb] b swywwnwlwninnb| dwhuubpp wju Yuwunbgnphwubiphu,
npnup dbg Awdwnp wituwdtd wpdbpp Yunbnotu: CEnlyw) ynpu pwyp dbq
Yoquh $htuwuuvwlwu Yuinuntpjwu fwudb|. ujubp wudhowwbu, buyywunwlubp
uwhdwubp, gnpdhpubp dbnp pbpbp L pinob Ywgltp' dbp uwywunwyubiphu
Swuubnt Awdwn:

Pwy 1: Ulubp AGhdw L JESwgpbp Awonnnipjwiu Awulbnt
Swjwuwlwunipyniup: Uh puwpbp hupubpn &6q° Jwpébind, np pinwt
Yuwqibp dhwiu whuwwnnn Ywd pwpdp wohuwwnwywnd nwbgnn dwpnyuwug £
wuhpwdbiwn, Jwd np «wybh np» Yububp: Unuyuhuy gpwwuh dwhuuh thnn
unwgnn GpGhuwubpp, hpbug dunnubphg $htwbuwlwu oqunipinty unwgnn
nwuwunnubpp W Ahduwwi Glwdnwn ynwwtignn dwpnhy wybunp k pineb Yugqlitu
L swwunwlubp vwhdwubu: finwt Ywaqlbip wybih ;h AEunnwbw, Gpp nwnbg
thubp Ywd Gpp wybh 066 gnidwpubp Juwuwnwybp: Ppwwuntd nw wpnn
wybh pwpn [pub], L AGnbwpwp wydbih A6 £ AGnwdqgbip: Fineb Yuqdnn
dwpnhy hpbug gnidwpu wybih pubGwdhun Gu dwhuuntd W unynpwpwn wybih
Juwn Gu ufunid wwwqwih Awdwnp thnn pubwibp, Gpp Awdtdwunwpwn gudp
Gwdnin  nGu:""Y Pt Juqdtint AGwdwp  dwhiwwnbudwd  wadbwn
twyblwsubpp Ywpnn Bu oqunwwp |hub] wiu wwpwgqwind (Awdwguwugntd
pwadwphy jwydbpp Ywa):

Pwiy| 2: bywwnwlubp vwiiwubp: vpwuubpp Yuwplnp Gu: Py nybp,
np  wudbwwyu  Yuupnd  &dbp bwywuwnwlubpp  wywipldwoawynpbu - &bp
gnponnnipinuubpp:  Ywpbwdwdlybwn, dhouwdwdlybun L Bplwpwdwdybun
$htwvwlwu vwywunwlhubp vwhdwubp L npwup &6p pinebnud ubpwnbp:
Ywpbwdwdlbn swwunwlubpp Ywpbph £ dnnwlw vwpdw pupwgpnid
hpwagnpdb b wudhowwbu Jwibtp wprynupubpp: Ujnwhuh twywwnwlubp
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Ywpnn Gu |pub] Ypbnhunwihu pwpunp' wdbbwpwpdnp  ninynuwnpnypny
npwdwnpwd Jupuiht ywpuph dwpnudp, jpwpuwnbudwd  dwhuubph
Gwdwn pubwinnnipintuubph qquih wybjwgndp Jwd peoowiht Abnwhunup Jwd
wyl uwpph unp dnnb| qubnt Awdwp gnwwnp Awnlwgubip: Uheuwdwdlybun
aywuwnwlubpu hpwagnpdynmd Bu wydbh Gplwp dwdybunnd® dtyhg bpbp
nwpyw pupwgpnid: Uinwhuh sywuwunwlubp Gu, opptwy, YwupuhYy gnidwpny
ognwagnpdwd  wywnndbpbuw  &bnp  pbpbp, wwtu  Ywd  puwlwpwuh
dbnppbpdwy  Awdwp  puwyu  wvinynu  Ywuppwybwp Jéwpblp Ly
nhybpuh$hlugdwséd  wnpuindbih Swugbigunn qquih  hubwinnulwy Awzhy
unbndbip: Ujuwyhuph twywuwnwlubph Awutbint Awdwp undnpwpwp wybih
Epywp dwdwbwly E wwhwugynd: B4 Jbpowwbu, LBpywpwdwdybun
uwwwnwlubph oppuwlyubp Gu EpGhuwih niudwu W YEuuwpnwyh swywunwyny
huuwinnnipintuutp W ubpnpnudubp Yuwwnwpbp b nuwiunnwu Jupyp Yuwd
nwi Shwynpbpp dwpbip, npnup wwnbph Awdwp guwuwih swywunwlubp Gu:

huywbu wpnbu updb| £, pnbwynnnipjnwautipp W ubipnpnudubpp wbwp k
piniobnid wnwudhu pwdhtu Jwaquibu: UYuhwin £, np nppwu Jun ulubp
nwaqiwwpwlwu dninbgnd gnigwpbpb] pubwinnnpinuuubp uwunwpbine W
Swhuub|nt Awpgnud, wyupwy UGS Awpunnipint Yyninwlybp: Cwijnuh k
uwluwit' nppwt Awpuwnnipinw Yywpnnwuwp Ynuinwlb, Gpb Jwn ulubp
winwbu gnpdbi Ugjuop pubwpywd Ywd ubpnpwd unyuhuly wdtuwthnpp
gnidwpp Ywpnn £ wwn 066 vpwowynipinw nwbuw): Yhuwnwplybup GGunlywg
Epywpwdwdybun dpwghpp:

Luwubpynt lmwpblwu nwnuwniu wbu GpYynt tnwph wpnuawy opww
2 GYpn ulubp puowib): Uw pbplu unipbp, oty 2h2 oph, pbpl ninbunph Ypw
owhuiuwd Ywd opdw ybpond abp gpyuwuntd duwgwd gnidwph Awdbdwwn
winpwu k| 466 gndwin gk Ugunibbnl puwtignpuhg bhuyb puwuydbg nnwnpGlwou
puwdé Jdwliwvwlywbwwndwdnd  ulubp  opwywu 3 GYpn  puowyb:
Swppbpnipintut punwatup d6Y Gdpn £, b nnp Awdwuwpwp wydbih pwpén
Eywdnin unwouwihu Yhubp: Ruwuybghg dhuyl Gpbuny vnmwpbElwu puwé
dwiwuwlwhwwnywoénd  utdwgpbp &bp  pubwinnnipjniuubpp W npwup
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opwlwu 4 GYypnih Awugpbp: Udtu op win gnidwpp puawibip bW wiu npwlwu
Eywdwnwpbpnipjwdp npuk Awyyh ypw nubp Ewlwi wanbgnipinw ysh nwbuw
abp YGuuwlybpwh Jpw: Cpbuny nwpblwund puuwywéd Yhubp 9 490 Gypn’
gnidwpwd nnynuubipp. Ywpdbu pb thnpp gnidwp ;E: Opwlwu hug-np thnpn
gnudwp pubwybiny’ Auwpwdnp £ hulwwbu 066 gnidwip Yninwlybi:

Uwlwiy qupdwuwihut w E, np Gpp Jwpunubpbp wnwpbBlwuntd
YGuuwpnywyh wugubp, dhwi wu wnweohtu hup wwpw pubwinnnipiNLUp
fubjwdhw ubpnubint nbwpnid Yupnn £ wybih pwa 150 000 GYpniny dtdwgub)|
atp  Ywpnnnipynwup:  UdLipt, wpu  phdp  Awpwpywd k£ wjuopdw
qunnnuuwynipjwdp: Unwbu Yyihuh, Bt a&bp ubpnpnudubpp wwwbndbu
dnunnwynpwwbu wiu unyyu Bywdwnwpbpninup, npp $nunwihu nlyuubpu
nwubigh|] Gu ybpohtu nipunit lnwpyw pupwgpnd (Bywdwnwpbpnipjwy U pwpn
nnynuwnpniuyph ogunwlwpnipjwd Jdwuhtu wybh dwupwdwuu Yhunubup
AGinwaqw pwnwnphyubpnid): UJGihu, nppwa Jun ububp puowgb), wiupwi
wyblh 066 £ Awdwouwlwunipiniup, np Yuwunuwynp YEpwnd Yrwpniuwlybp
futwik” nng Ywuph pupwgpntd: Fugh wyn, wdtuwiubjwgh ubipnpnnutiphg
ndwlup, ophuwl Ninpbu Pwdbipp U Shark Tank-h («Guwdlubph wdwquu»)
Uwpy LBnipwup’ Pwulbunpnh  wqgwiht  wunghwghwih (NBA)  Twjwu
Uwybphpu pwulbunpniwihu wynidph ubthwlwouwunbpp, Gwdwwpdhp Gu, nnp
wwpwpbphg funwwhbip Yupunp £ W Guwpwdnp’ ppbwgnnnipinuautpp uin
uyubint nEwpnid:

Pwyl 3: Angk Juqutnt Awdwp Swdwwwwnwuhiwt gnpdhpubp
Yhpwnbp: Uh thnpdbp ALdwuhy Awjntwagnpdt) b pinigt Juqdbp nwiunwnly
kohg dh ufubip: Ujuop pwqdwphy Ywipbip, EiGYwpniwiht wynuuwlabn b
twyblwoubp YJwu, npnug dhongny pjnet Jwqubp wwn A £ Ywiu
pwqiwphy wudbwp Ywd Edwu nbunipubbp, npnup Yupbih £ ubppbnub) dh
pwuh unbnuh Awniudny: Cwdwgwugnid npnubp «pjnet Yugqlibint gnpdhpubp
(wuqy. budgeting tools)» U pjnigb Yuqutnt pwqiwphy pwpdpnpwly nt wwwhny
nwpppwlubp Ygunabp: Ugbwhuh gnpdhp puwnptp, npp Yoguh abiq 6xgnhwn
Upwnd dninpwgpb] a&6p Bywdnunubpp W Swhuubpp, gnyg Yuw a&bp
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$htwuvwlwu dwywwnwlubpp, Jbwpdwu AGhpbtgnwdubp  Yninwplh, Yoquh
ybpwhulb] wywhh ngunpnipjwdp pjngbu gbpwquwiugnn dwhuubpp L &bp
$htwuvwlwu  vywwnwubpht  Awuubint nwppbpwlubp  Yubplwywguh:
Fintob Ywqutnt d6p punpwd gnpdhpu ogunnwgnpdtiip unynpnipintu nwpdnbp:
Ghywn gnpdhpubiph 2unp&hy dwhuubpt nt Blwdnnubpp gpwugbip Aboun E:

Lwiy 4: Anpénnnipyntuutph dpwghp dwlybp: A6p bywwmwubpht
Gwutbint Gwdwp hwunwgh b swpwwmbujwéd YEnbpnd wudbwlwi
pinek Juqutip: REL dGup dhon dunwdnid Gup wiu pninp pwubph dwuht, np
«wibpwdbyn b» qub|, Ahduwlwund pninphu pwdwpwnp ywihn ubunhg,
dwpnip ophg, Jwgwpwuhg L wwpq Awagnuuwnubphg pwgh hpwlwundd
punwdtup dh pwuh pwi £ wubpwdbin: Npwbugh hdwuwp huzhg ulub]
uywuwnwlubpu hpwagnpdbip, wbunp £ uvwhdwubp «wubpwdbiny» pwubpp L
npwiup wnwpwuowwnbp «gwulwiph» pwubphg: Npwbugh Ywpnnwouwp
hubwinnnipintuutp W ubpnpnuubp uwnwnpb, Ypbwunbp quoulwih pwubph
gnigwlp L pynebh powbwlynd dbp Ywpbwdwdlbw, dhouwdwdlybun U
Epywpwdwdlbn swywunmwlubpu hpwgnpdbint Spwaghp Ywaquibp: Ujuwbu &bp
$huwuubph wnmuophunwip &bp dbnpp Yybpgubp:

Ny dh Swpunwpwwbn wnwug qgdwgph wnnw yh Junnignid: Ny Uh
Jhpwpnyd jwy ;h Abnwguh Ahwiunh wwbunhpup, Geb hp gnpénnnipiniuttnp
sAwdwlwnpgh  Jhpwbwunwlwu  phdh  dinu wunwdubph GGn: Ny dh
uynpuudbyu  olhdwyhwwu pwnbph ;h Jdwubwlygh, bGpbt dpgniubphg
nwphubp wnwe Awonnnipjwu Awuubint thhihunthwinipiniu ynpnbgph: Cpb
dwwuwwl nwbp YJuuph pninp nnpuubpnd, win pynd’ $huwbuwuwib
Awpgbpnd, Aweonnnipjwy  Awutb], www Ywpunp £ gnpénnnipiniuubph
dwupwdwuu dpwaghp Yugdb b npw Awdwdwiu gnpdb| nt wubpwdbnnipjwu
ntwpnid pwpdwgub| wju:

Finobh  jntpwpwuyinip Annwd wbunp £ djnwubph Awdwwnbpunnid
nhunwpyb: Bwuh np &6p Blwdnwnp uwhdwuwthwy £, dh ninpunnd dwpuubiph
gbpwquwugnidp dinwu ninpunp dwhuubph Ypbwwndwu Yhwugbguh, Gpb GHWInh
unp wnpintpubp h Awgn yqwu: Puywbu Uy Gup Uwu 1-nud, jnipuipwiyinip
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puwnpnieiny hp wipuunpwupwihu dwhuuu nwh: Swhuubph dwuhu npnynwdutin
Yuwjwgublhu nhunwplbp &6p  wypunpwupwihu  dwhuubpp: Q6p  piniekh
Uhongny nwuniduwuhpbp &6p dwhuubph punbwunip wywwnybpp: Cwyupybp
abp Ahduwlwy wduwlwu dwhuubpp, gnuyg wnybp, pb nppwu Bp Jwuwnwyndd,
nppwu Awplybp Gp Jbwpnd, nppwiu puuwnnnipiniuubp W ubpnpnwdubp Gp
Ywuwnwpnid, nppwi Gp Swhuuntd, W nppwt £ &6p wywpunpp:

Finob Jwqubnt gnpdpupwgnd tpynt Ahduwlwu gnpoénnnipin Y,
npnup wulwhu d6p Jwubtwaghwnnipjniuhg, Glwdwnhg Ywd Yuwopnd niubgwéd
abp nhpphg' Yoqubu abq Awdwlwpgwd aund Jbpwhulb] dwhpuubpp L
wjuwhuh dwhuubp Juuwnwnb, np Yupnnwawp hpwgnpdb d6p swyuwwnwyubpp
L pwpdpwgubp  dbp  pwpblbgnipjwyu  Jdwhwpnwyp.  winuhup
gnponnnipintbutp Gu pinet Ywaquibp W dwhuubph Bunwlwu depwhuynidu ni
tygpunnuip: Cunwly wwu uaqitp b wtnuophubp d6p Yywupp: Ywaqitp pjnwt,
nph ogunipjwdp YYwaqdwlbpwtp dtp dwhuubipp, Yybpwhulybp dbp wwpupp,
Uhongubp Ynwbuwp wpunwlwnpg nbwpbph fwdwn, $huwtuwlwu nwppbp
uwywuwnwlubp Yhpwagnpdbp b dhongubp Yniubuwp ubpnpnidubph Gwdwp:

Cwonpn wugwyd, Gpp dunnwdbp dbq «wuhpwdbyny» pninp pwubph dwuhu,
Ghobp, np hpwlwunid npwughg ny pninpt Gu d6q wubpwdbyun: Chobp, np wyuon
owhuu Juuwnwnpbp uwabgunud £ wywaquwih d6p pwpblbgnueiniup: Ukup yGup
wnwownynid, np Jjwupnd wdku huyhg dbq gpybp, nphwybugh wwwaquwind
Aupnuwn  |hubp: Yw nnowdhwn b Uwluwio  dwhuubpp  Ypbwunbine L
huawnnnipintuubpp WEdwgubnt pwqiwphy Auwpwdhun Swuwwwnphubp Juu:
RinLok L huuwynnnipintuutph opwahp Ywquitiny’ wudhowubiu
pwywpwpywonipjwy, $huwiuwlwy JyGpwhuynnnipwu b wwwhbnynipjwi
qqwgntd Ynwubuwp W Awpunneiniu Yyninwlybp wuywaguwih Gwdwn:

SkuwujnLp’
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M6 NEdupt’ UUU-h wnwowwnwn $htwbtuwlwu punpapnwwnniubinhg
0Byp, pungoénd Lt thnn Swhuubint wnnng wuduwwyu unynpnipinituubn
duwynpbint  Ywplunpnipinuup: tw wund k. «Uoduwlwoa  $Shuwauubpp
Ywnwdwpbny' Gu Awuluwguw, np nw wiupwi k| pwpn sk, W nw jwy unpnipinua
E: Vuduwlwu $huawbuutbph yunwdwpdwu 80%-p Jwppwaghdu £ B dhwyu
20%-u £ wmbuwlwi ghwnbihp»:'"%? Uwu 4-p wdpnnonipjudp Ywpnuwinig Gbwnn
nnip Ynwubuwp win mbuwlwu ghnbjhpubpp: Mwunpw’uwn tp Yeunmpnuwow) U
Awdwwwwnwupiwubgul] dwhuubph, pubwinnnipinwutph, Jupybph W gnwdwn
Jwuwnwlybint &6p npnpnwdubpp wia npnpnudubph Abuin, npnup $htwuuwlwu
Yuinwunipinwu b pwptybghy Yywup Gu pununwiandd:

Fwnwnnphyubp 4-hg 12-p [pwgnighy wmbnEYnLeintu Gu tpwdwnpnd wiyu
dwuhu, pb htywbu Yupbh £ wybih wpnniuwydbunnpbu dwhuub), untuwthBl ny
fuGlwdhn  wwpwpbphg, twpiwunbujwd Swhuubph Awdwp  dhongubp
Awunluwgub], gpwyphy GUwdnwpbpneinu  nwbuw]  ubGpnpnidubphg U
ujwgbgub| Yjwupnid nhulybph Gupwpyybint S wdwswwunipinwunp:
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FULUNTPQ4.4

Nnowulhwn nnuophubp $huwuuubpp

ubipnpnud 0h Yuunwpbp dh pwah dtg, nph ywlwgnpddwu dwdlybtwnp gnidwph
dwpdwyu dwdybunhg Yupb k:

bty £ wmbnh nwbundd, tpp Jupynd Gwuquunjwu ninunpnipiniabitin, Gwgniuwn
Jwd wy wwypwupubp Gp &bnp pbpnud, npnup wpwgnpbu uywnynd Yuwd
wpdbgpyynid Gu: Puy £ wnbinh nwbund, Gpp ynpu wnnwipnd Juply bp ybpgund,
npwbugh qubp ogunwagnpdywd wyunndbpbuw, npp Gpynt rwph wug wilu
whwwuh yh jhubne: Epynt Awpgh ywwnwupuwuu £ unyou k. oy onunny
Yulubp Jbwpb] wuwhuh pwibph Awdwp, npnug wnpdbpp pb dbq, pb
gwulwgwd oty niphph Awdwp yuyhu £ Ywd gpnjuuwu: Uinwyhup Jéwpnuubpp
Ghwupwihnipjwy,  wnAwbnipwu L $htwvvwlwu wulwnwunipjwu
Yhwugbgutu:

huy-np pwiuh AGwdwp npw yhunwoubihnypjwu dwdlbnhg wdbih Gpywp
Jéwpbnt nbwypnd unhwyywd Yhubp wwwaqwind Jyéwnpb dh pwuh Awdwn,
npu wyjlu wpdbp y;h nwbuw &g Awdwp: Upnynapnid unhwydwd Yhubp
Ypbwuwnb] wwwagwih Swhuubpp: Udbipht, wjuwyhuh nwqdwdwpniyeiniup
Yutdwguh &bp wwpupp, b nnip wwywaqwintd wybih phy thnn Yniwbowp: Uw
$huwbtuwlwu wnbunh nwunn Swuwuwwph k:

Pwyig wnpnynp Gppuk wubwunh Ywd punwuhph fGwdwp wywnhyny Ywd
Jupyny npuk pwiu qubiy hdwuwnn nwh: Mwunwuppwoyu B wyn, pwig npny
pwgwnnipintuubtpny, Shwu Geb wyu, huy qund Gp, Gplwpwlyywg wlyunhy k, L
Gpt  wwpwph Jwpniut wdwpundbine £ bwpupwy win wlwpydh
whwnwubhnipjwt wjwpwup: Uinwbu nnip dEnppbpdwdh fwdwp Jéwpnud bip
wijlu ogunwagnndbint pupwgpnty:

Gwwn phy qunuiubp B Awdwwwunwupiwund wyn ywwuhpubphu:
Ywpblh E wnwuduwgub] bGpbp Ywwnbgnphw. wnw, wydwnndbpbow L
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Uppnipintt: Llwy wwhwwubint nbwpnid unp wninup wpnn £ dwnwb)
pwnwuntuhg Ahuntt tnwph: Uju nbwpnid Gpbunty tnwph dwpdwu dwdlybunny
Ghwnpbpwihu Juwpyp (Gt wyu abq Awuwubih £) |hndpht hdwuwn Yniwbow:
unyu Ybpw, Gebt wlyuwynmd E, np wunndbpbuwu 6phug-ybg wnwph E
ownuwjbnt, fwughun Ywpbh £ wiu denp pbpt dhuyl pnpu inwiph dwdybunny
Jupyny: Cpb  Gplwpwlwg wyunhdubpp Juplh dwpndhg  AGnn ntin
wpnwwynd U |pwgnghy Glwdnun wwywhandb] Ywd npuk wpdbpwynp
Swnwinipinty  dwunnwgb|, Jwpyh Ybwpndubph npny dwut pun Enipywi
fubwinnnipjwu b ubpnpnudubph &b £, npp dGdwgunid £ nmuwht lmunbunipjwu
Ywpnnnipintup:  buywybu U wnw dGnp  pbpbine nbwpnd,  Yppnipjwu
awywuwwyny Ywuwwpynn ubpnpndubpu punfwungp . wndwdp  unyuwbu
Gpywpwdwdlbn  gnun ognunubp B wwwhnynd:  Ephunwuwpn
nwwwunnubpp, Juwpyny JYéwpbind phpbug Yppnipjwu Awdwp, ubpnpnd Gu
Ywuwwnpnid, nph whwpwdhuubpp unwuwnt Gu pwpdp Jwpdwunpnipjwi
nbupny: Yppnipjwyu tywwnwyny YJwuwwpynn ubpnpndp wpnwpwgywé
Yihuh, Gprb Awonpnnn puwu Ywd GBpbunws wwpdw pupwgpnd pwnpén
Juipdwuwunpnipjnwup et tnw dwnb] ywpybpp: Fwyg wjunbn npn) nhuybp Yuao.
Gpt [pwgnighy Yppnieintup d&6p wwwqw Bywdnwnubpp yh dESwgunud®
wnujwaqt qquihnpbt, www ywithwquug pwpn Yihuh dwpb) Gpgpwé
Juipybpp (dwunwgnid. wyu Gwngh onipe wnwyb| dwupwdwut Yunuyh Uwu 4-h
Fwnwnphy 11-nd):

Suwihu  wnuwnbunipjnwubphg wwnbpp Awdwp  wju  Jwunup
Ggpwhwugnip Auunwly k. Jwpynd Ywpbh £ qubp dhwju wupwpd gnup,
wyunndbpbuw vl UppnLpinLu: hAwnlt, Ywhudwé wnnnoNLRjWU
wwwhnJwgpnipjwyu' &tp Gpypnd gnpdénn Awdwlwpghg, wulbnwadqbih
pnidoqunipjwy  dwywwnwlny Jdhwipwuwynpbt wpdt wywpupny gnidwn
ybpguty, Gpt nbn ;6p Awugpb| yuwpiwunbujwsd nbwpbph Awdwp pwdwpwp
dhongubp UYnwnwlyb Uwbunppuh Gbnwgdwi Jhpwhwwnngejuu  Awdwn

Yuptih £ wwpwpny gnudwp Jepguti, hul nbdph wiwunhy Jhpwbwwnngpjwui
Awdwp' pbplu ywndb (Gpb, hAwpyt, AEnnunwunbuwiht wuwnn ybp): Mbwnp k
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Gwinqyb] swl, np wu wlyunhJubph dnppbpdwt Awdwnp Yybpgywd Jupybpp
Guwpwynp £ dwpb| bwpupwy win wyunhJubph dwdybnh wjwpwp: Uju ywngq
Yuwunuh Yphpwnndp Ywpnn E wywhbnjwanb) dbq $howsuwwu puunhputphg:

Mwpupbph A6n Juwywd nhuy £ wnwowund vwl wiu nbwpnid, Gpp
Jupyh wpdnypp wwppbpynd £ &d6p Bwdunh wpdnyphg: Unpdnypubph
thnpuwndbpubpp dGYp dppwup sywundwdp Ywpnn G ginfudb]  wnwug
uwhiwqgnwgiw:

Ophuwl' 2000-wywbubph uygpht  LGAwuwnwund, Cnugwphwindd,
fenpuiphwintd b Antdhuhwiintd nin qubnt fwdwp Ywpbih Ep Jupy unwowg
2w gwdp nnynuwnpniypny, et wju nnpwdwnpybp 2dGigwpwlwu $pwayny:
Uwlwiu Juwpwnniubph 066 dwup GHwdnunu hpbug lmbnwwu wpdnypny tn:

2008e. $htuwbtuwlwiy 6quwdwih dwdwuwl, Gpp 2dbjguwpwlwu $pwuyh
wndbpp Gypnih b wy wpdnypubph ujuwundwdp pwpdpwguwy, YEunpnuwlwu
L Uplbywyu  Cdpnwuwih Gplypubiph wpdnyputpp  2dbjgupwlwu $pwilyh
ujwwundwdp wpdbgpyybghu: 2011p. GYGjgwphwu thnpdbg Jwiniuwgub] hp
wnpdnypep’ Ywwbind wiu Bdpnih Abwn: Ugunihbunl, Gpp 2015p. SYbiguphwy
wnwuduwgnbg hp wpdnyep GUpnihg, upw wpdbpu wybih pwpdpwgwy:

Cpynt nbwpnd £ Jwplwnnbpp gugywd Ehu, Gpp hdwgwu, np
nbnwlwu  wnpdnypny ppbug uwywuwohg wydbih UES wwpunp nwbu:
Sinybpuwihu ywydwuwaghpp Yywpnnwownp dwubswynp puybpnipinwaubpht
oqub| thnpuwndbipp $hpubint Awpgnid, dhuynbn $hghlwlwt wudwug Gwdwn
udwyu  wwydwuwagnpbp Ywpdstbu 60 qgnpoti: Uin wywwnbwnnd  wnbwb
wouwluwiubphg  punwwthbine  jwwagnyu  vnwppbpwyp  d&6p GBHwIwnp
wnpdnypht Awdwuwwwnwupuwu wpdnypny Jupy ybpgubju k:
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FULUNPQ 4.5

dnnu wybh wpnntuwybn
SwhuubnL GpYnL Gnwuwl

fontuwihtip Ypbnhunwihtu pupunh ywpuptbphg W oguwgnpdwéd wwpwupubn
dtinp pbpbp:

Ubquhg wwnbpu Gu qwulwiund wwwgwind wyblh wwn thnn nwbuwi,
uwwiu ywuwnpwuwn y6u wjuop huy-np pwu gnhwpbpb npw Awdwn: Gwunbpp,
wyn pYnd® dhohuhg pwpdp Ghwdnwn nwbgnn dwpnhy, Gpynt upuw| B RNy
nwihu win sywwnwyhu Awuubnt Swuwwwnpbhu: Unwehu. upwup wwpunpny
gnidwn Gy ybpgundd W qunid wwypwupubip, npnug Awdwnp nbnlu Jéwnb) s6u
Ywpnn: EpYypnpn. upwip wiuwwipwyu dgunnd G unp wwpwupubp qub,
yuwjwd np ogunnwgnpdwdéubpp fwjwuwpwwbu ogunwlwp Gu L wwn wybh
tnuwnbunn:

Uptnhwnwiht pwpwnbph” dhongubph wupubuw ogunwignpénip Yupnn k
OGS punypunnun |hub] $huwtuwlwu Aweonnnipjwd wnwunn Swuwwwphhu:
PEwbtwn Jdwpnlwug dES Jwup pubwinnwpwp £ ogunwgnpdnid pwpunwihi
Uheongubpp, dintu dwuu win dhongubpp dwhuundd £ wijuwbu, Yuwpdbu pwpuinh
soginwignnéywd duwgnpnp hpbug pwulwihu AGwdh gnidwpp |huh: Yw
Ghwuqwdwiu upuwy b Junwugwynp dnwobjwybpy k: Ypbnhunwiht pwpwunp
yogunwignpéwd duwgnpnp ywnpqwwbu tpwuwynd £, np nnp ny dGd ywthny
[pwgnighy Jwplwiht Jdhongubp JGpgubint Auwpwynpnipiniu nwubp: Cpb
pupwghy Gwayhu” Shongubip nwbip, Yupnn bp Jdwpnwiubp Juwnwnpb) win
dhongubipn’ ogquwgnpétind abp  Ypbnhunwiht  pwpunp: Cpb  Awydhu
pwywpwp dhongubip yniubp, dh uwwnwnbp qunidp:

r”EL YpEnhunwihu pwpunbpp b npwug EiGYunpnuwiht Awdwpdbpubpp
(opnptwl’ PayPal-n Jwd Yandex Money-n) Awpdwp bLu  ogunwgnpddwu
inbuwuyniuhg, npwip thnpuwnnipjwy qwipwynhy bW dwhiuwwnwp aubp Gu:
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Upbnhwnwiht pwpunbpp wynunbughw| Juwug Gu ubplujwgunid, pwuh np
Gyinwgund Bu wwpupbph Yninwyndp: Spp YpbEnhwnwiht pwpunp Jpw
yogunwignpowd duwgnpn k (hunwd, npny dwpnhy Yupobu pb ;6u jupnnwund
JGpwhult; wwhh wagnbgnipjwdp dwhuubint gwuynipiniup:'? Gpb nnip
nubp wyu puunhpp, wbwnp £ wuhwwwn dhongubp abnuwplybp: dbpgnpbp
dypwuwp b Yunpunbp a&6p pninp YpbEnhwnwihu pwpunbpp: Cwlwnwly nbwpnid
npwup dbq $huwtuwlwu wubwonnnipjwu Yunwubu:

Upbnhwnwihtu pwpunny qunudubp Yuwnwpbine nbwpnid qquignnnieiniuu
wjuwyhupt £ upsébu abp ubhwlwi dhnnnd wybih pwun wwypwup bp qunid,
wwpqwuwbu Awhyp dphpunn wdudw Jbpond Gp unwund: Ujunbn oGy wy
qwjpwynnipintuy £ Yw' wninynup L duwgnpnh dh thnpp dwup Jbwpbint
Guwpwynpnipinup, npp pny £ wnwhu wwhwwub] thnnh 066 dJwup L wyu
wybp 2w wwpwuptbp qubine ypw dwhuub): Epb puunpbp wju nwppbpwyp L
wpnwlbp uywnb] pwpwnh duwgnpnp, 2wwn nwinnyg d6S huunph wnwg
bywugubp. Yulyubp Jownb| ;Jdwpdwé duwgnpnh dpw Ynunwldnn pwpén
unnynuubpp:

Unptinhwnwihtu pwpunh ywpupht ninndnn Jéwpnidp unynpwpwp 15-18%
E Ywaqdnd: Uw wun wybih pwpép kE, pwd w gnidwpp, npp dwpnwug 066
dwup (unyuhuly Awonnwly ubpnpnnubpp) Ywpnn G Jwuwnwlb] hpbug
Ywwwpwd hubwinnnipintuutphg ni ubpnpnuiubphg: bPuywybu  Yunbuubup
Awonpn pwnwnphyubnnud, Ywpbih £ Awpunwow] Juunwybind nwnpbwu 7
unnynu &bp ubpnpnwiubphg: Swynp, ybwpywd wywpuph Awdwp quudynn
pwpdn wnnynuwnpnipubpp Awlwnwly wgnbgnipiniup Ynwbuwa: Uniuhuly
pwpdnp GUwdnun nwbgnn dwpnp, YpbEnpunwiht pwpnh wywpunph Gwdwp
Jbwpbny 15-18%, yupnn £ wnpwuwnwuwy:

Yhunwplybup CGnuph opptwyp: Lw Gphunwuwpn dwubtwagbn E, npp
npnpnid £ dh pwuph op Awuquunwuw] Spwuuhwih  Awpwynd:  Gnuh
ninunpnipjwy Swhuup Yuqdnd k1 500 GYpn, npp bw ywhnd k£ Ypbnhunwihu
pwpunh Gwpyht: Fwyg wdudw ybpond wdpnne gnidwpp ybéwpbnt thnpuwpbu
Gnup tnwup nwph wpniuwly dShwjuo uwquagnuyy gnidwpu £ yéwpnid, dhuyl
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Jpowwbu dwpnd £ wdpnne  wwpwpp: Nppw’u  Jéwpbg Tnub  hp
ninunpnipjwy Awdwpn, Gpbt Awpyh wnubup Ypbnhunwiht pwpunp  18%
nnynuwnnpnipp: bw 120 wdhu wpnuwl wduwwi 26.63 GYpn £ ydwpnid Yud
punfwunip’ 3 19540 bdpn: Ujuwhund, Cnubt php Ypbnhunwht pwpup
unpwdwnpnn yuwqiwlbpwnipjwup Jéwpnd £ wybih wwn, pwu tw yéwpb k
wyhwuwnnduh, Gjnipwungh, uuunh b dwdwugh Awdwp:

Gnup Ywpnn tp wydbih phy gnuidwp dwhuub] ninunpnipjwu Awdwn, Gpb
wju uwpuonpnp wjwuwynpbp W ulubp win bywwnwyny gnidwp nunbub) hp
UpEnhuwiht pwpunp wpwdwnpnn Yuqdwlbpwnipjwup ninunpnipiniuhg
Guinn Jbwpbint thnpuwpbu: Cpb Cnup puwu widhu wpnwwly wduwlwu 75
Bypn puuwibpn’ nwpblwy 5% pwpn vinynuwnpnypny (pwpn vinhnuwnpniyph
dwuhtu Ypunubup Fwnwnphy 7-nd), unyu (uwuis wyblh Jwn uunwpwo)
ninunpnipjwt Awdwnp  Ypbnhunwihu  pwpunnd 319540 Gypn  (UGpwnjwg
unnynuwnpnipp) yéwnbint thnpuwnpba Yupnn Ep 1560.89 GYnpn yéwpb: Uy Yepw
wuwd  Ypbnhunwiht pwpuinh dhongubpp oguwgnpébint L AEnwquinid
wwpwpp dwpbnt thnpuwnpbu Gnup Yupnn Ep pjuswnnneiniautp Yuwnwpbing W
hp ninunpnipinuup swhiwwbu wwawdnpbind Gpyne ninunpneeiny Yuunwnty|’
wyblh gwdénp gnidwnpny, pwu YpbEnhunwihu pwpunnd dEYh Gwdwp Ybwpwéd
gnidwpu kp:

Npn2 nEwpbpnwd Yptnhunwihu pwpunnyd Ywpnn Gp wpnbu d6& gnidwphp
wuwnup Ynunwlwé |hub: Udtih jwd Yihttp funtuwidht) win wwpuphg, puyg
nw UGS BUwdnwn nubuwnt Auwpwynpnipiniu £ tnwhu: YUpbinhunwiht pwpunh
wwpwpp Jwpbine Awdwnp dbp putwjwd guwuwgwd gnudwp 18% Jwd wy|
Swiwwwwnwuhuwy Gluwdnwpbpnieinu £ wwywbanynid:

Ujuwybu nphunwpybup uw: ECpbt ubpnubp JGY bGdpn, npp 18%
Gywdwnwpbpnipintt £ wwwhandnud, wy ny pb dwhuubp win dBY EYpnu, wuwyw
06y wwpyw pupwgpnd d6p gnun wpnnnipiniup 1.18 Gypnind Ywybwoaw:
Cpt Uty bGypn bLp powind Ypbnpunwiht pwpnp wywpunpp dwpbint
uwwuwnwyny, UG} wnwpw pupwgpnid &6p gnun Yupnnnipinwp unguwbu
Yuwybjwuw 1.18 GYpniny: Qbp wwpupp yuwlwuh Gug win gnidwph ywthny.
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uwpi' dbp putwywd gnidwph unp&phy, npu h uyqpwiub wywlwubgptg abp
wwpwpp, wwyw' wiu 18 ghuwnph unpbhy, npu wjwwbu wbwp £ Jéwnbhp
npwbiu nnnynu:

unyuhuly Bpb &bp Ypbnhwnwihu pwpunh ninynuwnpnupp 18%-hg qwdn L,
wju  dhbunyu £ owdblh pwpé@p £ ppbwgnnnipjwu wy dpwgpbpnd @b
quwuunwlwd gnuiwphg, Bpbt pAwplyt nnp ;whwqwig Awonnuly Ywd
wpunwlwng  ubpnpnn pbp: PAwplb, nnp gnigh pqqup, np dbp
fuuwynnnipintuubpy pujwwbu 18% GBUwdnun Bu wwwhnynid, pwuh np
gnidwpp thwuwnwghnpby &6p ubpnpnuidwihu Awpdhu ;h ybwpynid: Fuyg
wpnyniupnd unyu pwad £ unwgynid: Upbnhunwiht puwpunh ywpup niabgnn b
$htwuvwlwu Awonnnipjwu Awuubint dwuht |ponpbu dwnwonn gwuwgwd
dwpn wnwohu Abppht wbwp £ Jdwph pp wwpupp' wubpwdbynngeuu
ntwpntd ogunnwagnpdtiny putwnnnipinuubpp:

SkuwujnLp’

huy bGpt 4&bp Upbnhwnwiht pwpunh wwpwpp Jdwpbine Gwdwn
wuhpwdtann dhongubip jnbp: Uyn nbwpnd pwulhg ywpy Ybpgpbp, nph
nnynuwnpnypp dbp  Ynpbnhwnwiht pwpuih winynuwnpnyphg gwdn Yihuh,
wjunthbinl Fwunwnphy 3-nd ubpywywgwd pintebh Ywqddwu ulyqpniupubph
Ahdwu ypw dhwybp Juwpyp Suowpwynpphtu wpwg dwpbint wywa: hAwnyb,
wbiwnp £ Yptinhwnwiht puwpuny wy| ywpwptin zynwnwlyb);:

Fwgh Yptinhunwiht pwpuninyd wwpunp Yninwybint Yuwd wis wadhowwbiu
dwpbnt undnpnipintuhg  punuwihbing, gnidwp Jwpbh £ ppowb owbl
ogqunuwgnpdwd hpbp qubnt dhongny, Gprb npwup ogunwlwpnipjwdp unpbphu
s6U ghonud: tnp hpbp qubint uunhpp Ywywunid £ upwunid, np npwup gnbphb
wudhowwbu wnpdbgpyynid Gu: Uyuwhuny, hawnpyt Ywpbih £ unp hpbp qub,
uwlwiju npwup wwn niinnyd wpnbu unp yGu |hup:
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oniljuwjwlwi  wpdbph wnbuwulniuhg® unp hpbpp  qubinig  gpbipb
wudhowwbu AEinn «ogunwgnpdwd» tu nwnund: Fubiny oqunnwgnpdwd (Yud
huywbu wyuon wund Gup' gnpdwénipjwi Ute tnwdé) hpbp' Ywpbh £ 066
gnidwpubp pubwib): Cwdbdwunbup unp b oguinwgnpdéwd wywnndbpbuw qubint
dwhuup: Ophuwl’ Geb pninpnyht unp Toyota qubip dnwn 30 000 LYpniny (2019p.
uw Yphlund witbwwwblwiowd dtpbuwubph' Toyota-ubiph dhoht ghut Ep) L
0GY vnwph wug wiu Jwbwnbp, npw nhdwg dnwn 18 000 GYypn Yuunwbwp Yuwd
abp Jbwpwd quphg 12 000 GYpn wwlwu: Ruwu Awqwp Yhindbunp Jupbnt
ntwpnid &6p winpunhqughnt” swhiup (wunndtipbuwih wpdbph tjwgqiwy’
abp ypw dunwd dwhuup) Yhindtupp 60 gbuwn Y{wqih:

Uwluwu unp dbpbuw qubint thnpuwpbu Yupnn Gp dtY vwph wnwe
pnnuwpyywd wywnndbpbuw qub: Ujn nbwypnid dnun 20 000 GYpn Yybwpbp Ywd
unp dbpbuwih quhg 10 000 GYypniny wybiih phy: Uyn ghtp pwnwgwdé £ 18 000
tdpnihg, npp bwhunpn ubhwlwouwwnmbpp Yunwiw wiy Jwbwnbint nhdwg,
gnidwpwd 2 000 GYypn gnpdwppwiht dwhuubpp, huywyhuhp Gu gnwqnutpp,
Uhounpnwybwpubpp b wyju:

Cwpyh wnubiny wyu, pE nppwu Gplwp Gu dwnwind wdwnndtpbuwubpp
wuwwnpwb juawdbint nbwpnid, d6p ogunwgnpdwd Toyota-u nip twnph Shwuwih
Ydwnwih &bq, huy npwuphg A6nn Awdwuwpwp Ywpnn Gp wl dnun 2 000
Edpnind Juownb: Cpt Awdwpbup, np nmwpblwy 20 000 YU Gp Jupnud, &dbp
wdnpunhqwghnt dwhuup dtY Yhindbuph Awdwp Yluwgdh 18 000 GYpn/160 000
Yhindbuinph Awdwp Ywd ninqnuyh 11 gbunphg dh thnpp wybih: Ytw dby
Yhindbuinph Awpdnd 49 gbunnd wdbih phy £, pwu wdby wnwph unp
wyunndbpbuw Jupbnt dwhuup: Swpnuwybiny Gupwnpb|, np nwnpblwu 20 000
Yhdbup Gp Jwpnid, ogunnwagnpdwd wywnndbpbuwih wdnpunhqughnu dwhuuh
hubwinnnipinup nmwpbwu gpbpt wwu Awqup GYypn YYwqih: PAwpyt,
wywnnibpbuwu qubinig dh pwuh twph wug npw yspwunpngdwu dwhuubpp
Ywpnn Gu dGSwuw, pwig fubwinnnipinwuutpp shuunyot £ Auwywwu Yhutu,
Gprbt wwpqwuwbu Apwdwnybp unp dbpLuw nubuwnt dinphg:

Fwqlwphy wj wwpwupubp ogunwgnpdwd Yhbwlnd unyupwi
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ogunwlwp Gu, nppwiu unpbpp, uwlwijo Awbwhu wn wybh dwwnybih Gu:
Ujnwhuh wwypwuptubphg Gu Gwgniuunp, Jwanipp, Yeugunwihu wnbhuuhlywu,
JEpwunpngywd AEnwpunuubpp W puwnwihpubpp: Mwpquuwbu wubpwdbn k
0h thnpp dwdwiwly wuglwgub| pwgopjw ntljwubpnd Ywd ogunwgnpdwd
Gwgniuinh fuwunpubpnid: Punpunniph pbpypwoupy hupupht dwdwug k, pun
npnid’ wudbwp: Uwyuwiu Gt Awydh wnubup, pbt nppwt pwuly £ &bp
dwdwuwlp, ogunwgnpéwd hpbp Yupbih £ pwgdwphy wy twuwwwpbubpny
gunub|: Cwdwgwugwihu npny Awydbjwdubp wnwewnpynd Gu wypunpwupubn,
npnup Yptwuwnnd Gu dwhpiuwd dwdwuwyp L gnpdwppwiht dwhuubpp:
Cunwuikbup dh pwuph «Awyndind» Ywpnn Gp guub] hpbp, npnup gbpwquiug
yhtwynid Gu b puwunyeubpnid Jwbwnynn quhg qquihnpbu wybih dwuwnpbih
Gu: Pewpyt, Ywu nbwpbn, Gpp unpp qubip munbuwwbu wybh wpnnuwybun
E: Ubup wwpqwuwbu punpanipn Gup wnwihu Awpdh wnubp ogunnwgnpdéwd hpbp
qubnt dhongny hutwinnnipintuutpn wubint Auwpwydnpniiniuubpp, npnughg
uywnnnh pwlwpwpywdnipintup ;h nndnd: Fugwhwinbp d6p gnidwpp
wnwyblwgntuu ogunwgnpdbnt ARuwpwynpnipinwaubnn:

Udpnne wphuwphnd Gphunwuwpnubpp AEunuywnnnulwu Swynyph
Guwpwynpnipintuubin Gu nhunwnpynd’ Juipbind «Guuwy», Shuhdwjhunwuw
Ywd gpnjwywu pwihnuubpny YEuuwybpw: iFixit,  RREUSE.org,
makeresourcescount.eu U pwun wy udwu nbunipuubp, htuywybu bwl Youtube-h
pwaiwphy wy wihpubp Yny Gu wund ogunnwljup wwypwupubpp nbu ubunbnt
thnfuwpbu yEpwunpngb| W nwd dhongubipny nipwipu ni Gpowuhy Yywoup qunbi:
Cpt Awdwgwugnid npnubp «wnuwnbunn Ywuw; YGuuwlbpw» Awpgnidp,
pwqdwphy gnpduwlwiu nbunipububp Ygunubp, htuywybu dwlb Awdwhunkubn,
npnup Yoqubu udwu Yeuuwlybpw Jupb: Cpypwgunh nwppbp pwnwpubpnd

uubi| b mwpwét| Swdoquiwgnpéynn nbtnbunipiwu qunuwthwpp:'%?

StuwugnLp’

Lwioqunwgnpddwt mmuwnbunipiniup
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Ywpnn Gp nunbudwt wnwppbp nwqdwdwpnieintuubp puwnpbl, npnug
dhongn  YYwpnnwowp  pny ww) dbg wy pwibph Qud
pwdwunpnwagpnipinuubph ypw thnn dwhuub: Ywplbnp £ Awulwowy, np &bp
Guwpwynpnipinwuubpp dhwiy wnwug dwnwdébint unp hpbp qubind by
uwhdwuwthwyynid:
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FULUNPQ 4.6
Quwhuwwunbuywd nbwypbnph Gwdwp
dhgngubip hubuwybp

Ulubp jnipwpwuinip wihu ppawinnwiwu Gwpdht suwpuwnbuwé nbupbph
(«ult ondw») Awdwin gnidwp Yninwybi:

Ubup funub] Gup wwwqwih Awdwp ppuwinnnipiniobbp Juwnwpbint

YuwpUunpnipjwu dwuht: Uwwio wubpwdbn £ owb jpwppwnbudwéd nbwpbph
SAwdwp ubwinnuwi Awhy nuubuw: Yjwupu wuuwywubih wuwluywjutbnhg
pwnwgwdé wudbpe npw k. ophtwl wdunindtpbuwy Jwpnn £ gywbiwi,
wnwuhphg Ywpnn £ onip Anub|, Gpwunh ywwbtwnny Ywpnn £ pGppp thywawy,
&tp Gpbhuw Yupnn £ dGnph Juwudwép unwbw b wyb:"% Ukup sGup Yupnn
Ywuhpiwwnbub, pbt pbty Yuywwwhsh Jwd Gpp: Uwlwio  Jwpnn  bGup
Ywuppwwnbub, np pnnp dwpnhy £ pwpiynd G udwiu  Swpuuwwnwn
huunhpubph: CEinbwpwp, Yupbh £ odwy pwubph Gwdwp gndwp fubwgb:
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UAw, pb huyh Awdwp £ wubpwdbin spwhuwwnbudwd nbwpbph powinnuiwu
Gwphyp: Uyu Yoquh Ybwpb| wuuwwubh dwhuubpp, wjjwwbu npwup Ywpnn Gu
[ntp9 uppbu Wywwnbtwnb| U $huwuuwwu pwpnnipintuutp wnweowgubi:

Puwinnwywu Aw)hy nwbbwint thnpuwpbu Yupbh £ uywub] dhuzl
wuuwwubh hpwnwpéanipinuuubpp inbnh nwbuwy, wjunibbnl thnpdb| nwot)|
wnwowgwd fuunhpubipp: Tw Awbwhu fwugbgund £ YpEnhwnwihu pwpunbpny
wwpwp Yninwybin wd jupun wupwpbuywun wywidwoaubpny dheongubp
thnpuwnbiniu: Ugjunibbinl ybunp £ vinynuwdbwpubpp Jéwpbine bW punbwunip
wwpupp dwpbnt dJwuhu dunnwok|: Cppbdu E| wpnyniupnid unhwywé Yhubp
punwihph wunwdubpht Ywd AwpLwoaubpht nhdb], npnup Anwunbu Gu
gunudb] W phpbug wuduwlwu Jdhongubpp Ynunwlyb] Gu yuwpuwunbudwéd
nbwpbph Awdwp: Uju wdbup Yhwugbguph uppbuwihu  ypéwyh, npp
wnrynwpnd k), wdbuwu Awdwuwlwunipjwdp, ny puGjuwdhn $huwtuwluwi
npnniiubip Ywjwgubp:

Nppw’u gnidwp £ wbwp Ywunuwdnp Ybpwnd dh Ynnd nub] udwu
hpwyphtwlubpp Awnpwiwpbint Awdwp: Uninbgnidubphg dtyp AGnlywiu k.
uwhunpn tnwpnud ébq, d6p pwpBlwdubpph W Awpbwbubph A6 nbnh nwbgwéd
wnwppbp wuuwwubih hpwyhbwlubph gnigwly Ywgib] bW Awpyb), pb nppw
gnidwp £ Swpiudb] npwiughg nipwpwuyniph dwdwouwl:  Chobp
wyunnuitpbuwih ybpwunpngnwiubpp, jowhiwnbudwsd Gwdthnpnnueiniuubpp,
pdryh wigbpp, nwu YEugwnwihu nbhuuhlwu thnfuwphoubp b wjo wdtup, np
wuuwwublhnpbu £ wnbnh nwbgb] dwpunpn twpnud: Snwdwpbp dwhuubpp,
unwgywo gnidwpp pwdwubp nwuubpynup W uyubp wi wdku wdhu &bp «ule
opyw» putwinnuwu Gwayhtu thnpuwghb:

Ywpnn bp win Awpyht wybunp Gnwdhg unyuhul wybihu thnpuwughb.
gnigt wwywaqwind wpwnwunynp 066 wuwpnpdnipjwy dbe Awynuybp: b
Jbpon, bGpp Awpdhtu pwlwlwuhu JdGd gnidwp Ynunwlybp, Ywpnn bp
$htwbtvwlwu  wudunwugnipjwi  pwnpédhl uwnbndb): Cprb Awpdhu bnwéd
Uheongubpp 2wpnuuwyby wob], npwug dh dwup Ywpnn Bp wy syuwwnwlubpny
ogunnwagnpdéb] Ywd  &bp YGuuwpnwlwiht  ppowinnnipjwt dSpwgphi
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Gwunlwgub]: Ywpunp Lk, np &bp puuwnnnipjwu Auwpyht wdbu  wdhu
Ywwnwnynn dbpnpnudubipp npwbu &ep pineth wwpuwnhp, wy ny npuybu
Inwgnighy Ybwn nhuwplbp: CGnbwpwn, npubg wbwunp b dbpwebpdt) wibwbu,
htywbu Ybpwpbpynud Gp Ahwynpbph, EiGUunpwkubpghwih b wy Ywinuwynp
owpuubiphu:

Quwpuwwnbujwd nbwpbph Awdwp twhpwwnbujwd hubwinnuwu
Guohdp pnyl £ wwihu dh hinpp wydbih Juunnwh hub] b ywiubwaguinwiowi
Yywupnd wnwowgnn $huwbuwlwu ndupnipinuubph Awdwn: Ujuwhup
Auwohy nuwbuwnt nbwpnd Ywpnn Gp ydwnwdk] dwhuubph dwuht, npnup
dwiwuwlwiht wnndiny ptl Auwpwynp gk uuhuwwunbBub, uwlwiu npnawyh
tounnpjwdp Ywpbh £ uwuppwunbub] npwig Awdwp wubpwdbiun gnidwph
swiithp: Gpp abp Juwppwwnbujwd dwhuubpp dhohuhg gwén |hubu, d6p Gwpyh
duwgnpnp Yobdwuw: Cpp wuwulw| dwhuubpp unynpwlwuhg pwpép |hubu,
abp  AGwpyh duwgnpnp  Yudwgh, uwlwip o uywhwwabp  &bp
Swuquunnipiniup, pwuh np wwwpwundwdé Yhubp: Uw Yupunp pwy E
ubhwlwu $huwvuubph juwnwdwpdwu Awdwp wywunwupwiawwnmynipiniu
utnwudubnt fwdwp U pny yunwintg, np $howuuubpp unwdwpbu &6p Yjwupp:
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FULUNTPQ 4.7

Funpn mnynuwnpniph nudp

Fwpn nnnynuwnpnipp (Uspnpdwu yepwnwpaén) fognin dbq oguinwgnndbip:

Fuwnn ninynuwnpnipp inhbgbpph wdtuwhgnnp nwdu k:

— Uhuynu Uplw$htu: [EiEYunpnbuwihtu wyywawp] URL:

http://www.brainyquote.com/quotes/quotes/m/mignonmelal58995.html (Rwuwubh

kp' 24.10.2015p.): Npnwlh pwbwyb6 Yw wit pwth 2nipg’ wpnynp wyu
wpunwbwjnnipintup Uptpun Ujupmwiut k wpbp, uwwiu pupn
wnnynuwnpniph wanbgnipntut pungénn tdwuwwnhy

wpunwbwjnnipjntuubp tw Gunwl wpbg k:

Fwnwnphy 4.3-nwd dtup Jbyinbghup Ywunuwdnp YEpwny pingt Ywaqubnt,
huuwinnnipintuubp Ywuwwpbine b thnnt wpnynwwdbunnpby dwhuubnt
YuwpUunpnipiniup: Cuwpwydnphuu Jwn ububine b yaAEinwdqbint Gpynt Ghduwlw
wwwnbwn Jw: Unwohu. huywbu wpntu puuwpyb) Gup, Gpt pwgdwphy
wwwpwlubp thunpbp, np ububp pinet wgdb, gnidwp puowgbp L
uGlwghnpby dwhuub], wwyw Aunn nw ulubu wybih nddwnp Yhuh: Uwlwis
wju pwnwnphynd guulwund Gup wydbih pwwun funub]p ABug Ghdw fubwgb)
ububnt Gpypnpn Wwunbwnh dwuhu. nppwi Jwn ulubp huowb], wjupwi
wybh dES ogninn Yuunwwp:

Uhutiiny fubwiyby thnpp gnudwp’ wwwguinud Yuptith £ qquihnpbb wybih
0t ywpglwwunpnid unwuw): Chptip Fwunwnnphy 4.3-nd peipdwé Yeuuwpnywyh
[pwgnighy gnidwph ophtwyp, Gpp Gppunwuwpnp, 22-30 LnwpbBlwuu puljwéd
dwiwdwlwhwwnwond Awdbun  gnidwp  puowibiny, Ywpnn Ep  dhuzl
YGuuwpnywwihu wnwphpp [pwgnighy Gwpunnipin Ynuinnwybi: Uy hop
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nwpyw pupwgpntd npnpwyh qunudubphg Apwdwnpybingd W 9 000 GYpnihg vh
thnpp wydb| gnidwp puuwbind’ Yupbih £ 67 wmwpblwund Yuuwpnywyh
gnidwpht bu 150 000 GYypn wybjwgub: LEpYwih thnpp gnlwpp wwywgqunid
0ES gnidwph yGpwobint qununuhpp Yuwywund £ upwunid, np wubpwdbiun L
uyub| puuwyb| ABug Ghdw, npwbugh oqunybp «pwnpn tinynuwnpniph Gpwph»
pninp wnwybnipintuubnhg:

Pwpn wnnynuwnpnypt” hpwlwbnd Gpup ;B yuwpwd upwb, np
Gppblu Gpwipp £ pyYnid: Fwgh win, wwpunwnhp sk, np wi ninynup tnnbupny
thuh. Gpb gnudwpp U win gnidwphg unwgwd nn9 GlUwdnwnp Gplwp
dwidwuwyny uvbpnubp $nunwiht ntlwind, nw  unyuwbu Awdwhiwnu
Eywdnun Yawdwpdh, npp wwpgnipjwu Awdwp Gppbdu wudwunid Gup pwpn
wnnynuwnpnyp:'’® REL Aboin £ pwgwwnb), pb htywbu £ gnpénd pwipn
nnynuwnpnipp,  wprynpubpuy . pujwwbu  wuwpbgunn Bu: Pwpn
nnynuwnpniph nbwpnd ninynup ywpquuwbu wnnynuwgnidwph Yypw k
Gupwplyynud:  Gpb wu  wnwpnd puowgnnnipintuubphg Yninnwywo
wnnynuwagnidwnp ydwhuubip, Awenpn tnwpnud tinynuubp Yawdwplyybu ph abp
hubwnnnipnuutph, pb uwpinpn wpdw  winynuwgnidwpubph  Jpw:
Uwuwgwintd wdtu wnwph unyup YplYubingd uninynuh wninynuhg wnnynuabp
Yuunwiuwp U winwbu wpnuwl: Ywpnn £ pdw, pb nw wjupwy k| pwwn 3k, W
wnwoht Uh pwuh wnwpnd win nnynuubpp wjupwu k| ;6 dGéwguh &bp
Yuwpnnnipintup: Uwlwiu Ywpb dwdwowly wug &6p Yuwpnnnipiniup Juyh
qgwihnpbu wéb], L nppwu wjt WESwuw, wiupwy wyblh wpwag Yowpnwwyh
wbb]: Yw Jwpdbu duwdwdly uwphg nbwh ubppl gqinpynn thnpp duwgniun
thup: UYygpnid wiy nwunwn £ dbBéwund: Uwlwio Awdwpbing g
jnLpuwipwiuginip 2Epnp’ wu dtdwund &, npp pny £ tviwihu, np £ wygbih pwwn
a&intu Ynunwiydh, U oninny duwgniunp nuinunud £ wanbijh jwhbph' wpwgnptu
dtswuwiny U ginpybiny nbwh akq:

Feawnnnipintubutbph opwahpp  Jwn  ulubine  Yuwplnpnipiniup
pwgwwnpynid £ upwiuny, pE htuywbu £ pwpn ninynuwnpnipp 6hdp unbindnid
AGinwaqwind hp wpwgwgdwu  E$EYunh Awdwp:  Uudhowwbu  pnywlyh
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wugubinng  wnwe  pubwynnnipjnwubp  Yninnwybint . nbwpnd - &b
YGuuwpnywlwihu  $nunp punwdtup Jdh  thnpp gnidwpny  Yudbwow:
Quuwgniunp, npp ubunwd £ ginpybp uninpnunnhu dnuin qunudnn pwpdpnwuphg,
Ywug wnubind' pwwn d6é ;h hup: Chnbwpwp, nppwt wydbh Jwn ulubp
huuwiGip, wyupwyu wybh Gplwp  Yynnwydbu  ppuwgnnnipinautpp, L
wpnynupnd wybh U6 gnwdwp Yyninwybip:

Yhunwplbup dh wwnpq ophtwl: Cupwnpbup’ wnwuudbg nwpblwu
wwunwaht npnonud £ Juywgund' uub| 6pubp, pb ng: Ugu npnanudp Yuiplinp & dh
pwuh ywwnbwnny, npnughg wituwwplunpp wnnnontpjwup Awugynn Juwuu
E: Unnnonipjwit gnpdnuhg pwgh, uwlwyy, ydpubint Awdwp Jwplunp £ dwl
$howbtuwlwu gnpénup: CYypnwwintd Shuwpuninh OEY innuhh dhoht ghup
2017p. 3-hg 13 GYpnih uwhdwautpnd Ep nwnwaynid,"” nunh ywpgbgubnt
Awdwp Gupwnpbup, np 4Gy wnnuht wpdt 8 Gypn: Ujuwhuny, Gprb dbp
wwwnwuht (Upwi Cnuqu wudwubup) npnoh p6hub], aw nwpblwa 2 920 nnjwn
Yrubwih (wypdwuny, np opwlwu dEY wninuh Ep épubiiny: Cupwnpbup’ wyu
gnidwpp UGY wy pwuh ypw Swhuubnt thnpuwpbu Cnuquiu wyu ubpnunud £ hp
YEuuwpnwlwiht Gwydhu Ywd dtYy wy $nunnid, npuinbn Gwdnwpbpnipiniun
wnwnpblwu 7% k, huly Bywdnunp wquundwd £ Glwdnwiht SGwnpyhg: Puywbu
Gpunid £ gdwwwunybp 24-nd, vnwup wnwpdw pupwgpnd ubpnpnudubpu
wjuwbu wpnwwlybint nbwpnd Cnuqwiu 26 wnwpBlwund 29 200 nnpwph
fubwinnnipintuhg 40 344 nnwp Yyninwyh: dwwn 3k thnpp gnhwpbpnipiwi
Swdwp, Awnwuwbu np win gnAwpbpnipintup Cnuquih wnnnonpjwuu ognLwn
E:

Uwluwis  uw nbin  «pnhzph»  ulyhgpu £ pwpn  wnnbnuwnpnyph
Eywdwnwpbpnipiniup uygpnd thnpp E: Bpbt Lnuqwi wyu putwnnnipiniun
wpnwyh dhuyl 36 lnmwpbElwy nwnuwp, wwyw 58 400 nnwpny bw 119 707
nnwp Yyninwyh: Swpniowybing pubwgb) dhuzl 46 lmwpbluwap' 87 600 nnjwn
huuwnnnipintuutpny bw 275 825 nnwp Yyninwyh: buly Ghdw inbinh Ynubuw
hpwlwu Gpwppp: Cnuqwiu 56 tnwpblwunitd 116 800 nnjwp pubwinnnipintuhg
582 935 nnuwp Ynwbuw: FSwwwuwnybp 24-hg bpunmd E, np Gpp bw 65
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nwpblwund pnpwyh wuguh, 1 106 677 nnjwp Yninwlwé Yiphuh' punwdkup
143 080 nnwph puawnnnipiny uwnwnpbiny: CEnbwpwp, npnbind y0hub L
ubpnubind puowywdé gniiwpp, Cnuqwu hp pnpwlyh Awdwp dnuin 1.1 dhhnu
nnwn Yyninwyh (wu phdu wpunwbwindwé £ nnupnd bW wyu ' wyjuopdjw
qunnniawynipywdp):0®

YSwuwwuwnlybp 24. Pnntp dhubp L Gwpunwgbp

$1,200,000 $1,106,677
$1,000,000

$800,000

$582,935
$600,000
$400,000 $275,825
$143,080
$200,000 . Ry $119,707 57 600 $116,800
26 36 46 56 65

ubipnpnnh tiwphp

B uGpnpdwé gnidwn
B uEpnpdwy gnidwp wmnynuubpny

Unpjnip' GEnhbwyh Yuwwnwpwé Swpdwplubp: Mwidwd’ opwlwd 8 nnjwp wpdnnnipjwdp 0ty wninwh
Shuwpunuinhg Apwdwnybip b puwywé gnidwipp nmwpbwi 7% Blwdwnwpbpnipwdp ubpnubp:

hul wjdd wnbuubup, pE huy tnbnh Yniubuwn, Gpb Cnuquu 16-hg dhuzl 26
nwnblwup dhubp, wjunitbbnl pnnutp dtubp bW uyubp wdku op Shuwpununp VLY
unnithh gnuwph ywthnd puowib): Bpubp pnnublp npwlwt waqnbgnipinw
Ynwbuw upw wnnnontpjwy Ypw. pwgh win, dw ppuwinnnipintuutphg ognin
Ynwbbw: Uwlwju pubwinnniginp tnwup wnwpnd Anwdgbint nbuypnid
1 106 667 nnjwnh thnpuwpbt 65 lmwpblwuntd Cnuquit punwdtup 542 080 nnjwp
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Ynwubuw: Bwnwunwuhup vnwpdw puawnnnipintup tnwup tnwpny AEunwdgbint
nGwpnid Lnuquih pnpwyh gnidwpp 564 597 nnjwnny Yuywuwuh:

UGS gnidwpp pubwnnnipin Yninwybint Awdwp wwpunwnhn 3k htug-nn
pwuhg |hnyht Gpwdwnybi: Swhuubipp thnpp-huy vwbdwuwdwybiny' Ywpbih k
Auwdwuwp wpnynuupubp nuwbuw: UWOWGY wnwdnun wituwpwpdnp npwyh unipép
qubnt thnpuwptu Yupbih £ qub] undnpuwwup uwd vwup unipé ywunpwuwnt:
Udtu op nbunnpwund tw)bint thnpuwpbu wpwpwlwu JdtYy Jwd Gpyne
wugqwyd nwihg uunwnp pbpbp: NGunnpwund pwuljwpdbp Awupwihu onip
wwuwnyhpbint hnpuwpbu dnpwlyh onip pudtip (unupt wyu Gpypubph Jwuhu k,
npnugnud winwbu Junpybiu wwwany k£): Udunnpniup thnpuwpbu nuinpnd ud
GGdwuhyny quwgbp wphpuwwnwuph (nw unyuhuly &6p pdjwlwu dwhuubpp
Yudwgbiguh): Gpbt wdwnwung nwbp, Ywpian tp wwnnpniuny Ywd quwgpny
wjuinbn quw: Cnuqwu pnnbg Shubp, wpwpwlwu 56 nnwp puowibg U
ubpnpbg win hubwywéd gnwwpp: Inp unyuwbu Yupnn Gp thnpub| dwhuubnt
atp unynpnipynaubpp, npwbugh gnidwp pubwbp:

SkuwujnLp’
buyytu thnn wékgub)|

UnYyht, dtup yGup wunnd, np wbwnp k£ pqun Yjuwoupny wwpb] b wdtu
huynid pubwyt] ubhwlwu wudp gpybind Ywuph Gwbnypubphg, npwbugh
pnywlh wugubiint tnwphpnd Swpunnipiniy nuubtwp: Npou £ Gwan Awpniun
wwwagwih wnpwwnipjwy dte wwpbint wnwybnipintup: Cwlwnwyp, dtup
otounnd Gup, np unynpwlwu dwpnhy Ywpnn Gu pwpdp YGuuwdwwpnwy
nwbuw] b dhwdwdwoawl Awpunnipintu Ynwnwyb], pwuh np 066 gnidwn
Yninwybint Awdwp wwn puuwnnnipintuubp Gwplwynp yGu: Cnuquit yShubint
wnrynwpnd 1 106 677 nniwp Ep Ynunwybl. shwjuo hp uywnnudp Ypbwunbine
wnnyntupnid 143 080 nniwp Ep Yninwlybi: b nbw, dwpnhy, npnbup gnuidwp Gu
fuuwind b ubpnundd, wybih wwn Bu upnnwountd dwhuub|, pwu upwup, np
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wijnwbtu y6u qupynid: Cnuqwiu pnpwyh wougubint nwphpnd jwd wybih Jun
Yuwpnn £ ubub] dwhuub] hp Gwpuunngeiniup b wpnynuapnd Ynwbuw wybipu,
pwu bpb Gppbip nuwywé y hubp:

Tpw Awdwp punwdbuu wubpwdbin £ Jun ulub] gnidwp Yninwybg
twpybphg wqwuywsé YEuuwpnwlwihu Awpyhu, dh thnpp Awdpbpb,
hdwuw|, pbt puywbu Ywpblh £ nnowdpunn  Blwdnun unwuw
huuwynnnipiniiiiphg  (nbiu Awgnpn Gpynt pwnwnphzp) L ogunydb) pwpn
unnynuwnpniph wnwybnipintuubphg:

Swunpnipjntu. SCwphwp Yuwd hujwdwuwi
pwulwiht Gwiwlwpg

Swphwpp Jwd huwdwlwyu opGuunpnipintup wpgbind Gu ywpwph
nhdwg wnynuwybwpubp quwudbip: Mwpunwunbpbpht hpbug dhengubph
ogunnwagnpéiwyu nhdwg thnpuhwwnnigbint Awdwnp  hujwdwlwyu  pwulwihi
Awdwlywpgp $htwuvwlwyu  thnpubwpwpbpnipinuubph wy nbuwlubp k
dwlb, npnup Awdwwwwnwupiwund Gu opbuph wwhwueubphu, ophuwly’
2whniphg dwutwpwdhu nwbuwp: Upgbynd £ awb ubpnpnuiutp uunwnb
wjuwhuh  wwpwupubpnd, npnug  uwwnnwip  dnwngdwoaubph Gwdwp
wpgbiwé £ (ophtwly’ wiynAnip U tungh dhup): Pwgh  wyn, Gabing
wpnwpnipjwd  wwhwwudwy  ulyqpenwphg,  wnUwnpwiht gnpdwppnid
ubpgpwyydwé pninp Ynnitipp wybwp £ Awjuuwpwwbu Yhubu pl wbnypp, ph
Juwup, npp Gupwnpnid £, np ubpnpnidhg Gywdnin unwawnt Awdwp wbwp £
UpGl gnpdwpph nhuybpp: Ujuwhund, Gpbt gwulwund bp qub|, ophtwl,
wywnnibpbuw, puwdwlwu pwiuyp Yguh wydwnndbpbowyu L YEwdwdwiuh
Jipwdwbwnb; wiy a&bq Awdwuwp  Jbwpniubpnd, nph  wpniniupnd
wywnndbpbuwh ghup dh thnpp pwpép Yihuh: Unwgynd £ np nnp Ynyht
Ywuwwpnd Bp wydunndbpbuwih Jéwpnudubpp, pwulyp gnidwp £ wyhuwwnnd
gnpdwpphg, huy gnpdwppu, wpunwdtuwiuhy, Awdwwwwnwuppwund k
hujwdwlwu  pwulwihu  opbuunpnipjwu  wwhwuoubpht:  Gwphwpeh
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uygpnupubpny wphuwnnn pwulynd wjwun ubpnubint nbupnid tninynuutbn
unwuwint thnpuwnpbu nnip wjwunh dwdybunh pupwgpnd pwulyh whniehg
dwulwpwdht Yunwuwp:

Puwdwlwt pwilwihu Awdwlwpgnd gnpdnn pwuybpp wbwp E
wnwudht hpwjwpwuwwu wudhup hubu, uwwi dhowqgqwiht npny JLé
pwulybp hujwdwlwu Swuuwbininbp nuubu:
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FULUNTPQ 4.8

Thybpuph$hlwgpbip dGp wlmhJubpp

Tpwdwlwu dhongubipp dEY dpwagnpnid dh ubpnpbp:

Fwulbph puownnwlwu Auwphjyubphg Abunin Bpynt wdbbwwnwpwdws
$howbtuwlwu wlyunphJubpu Gu pwdubuinndubpp b wywpunwwnndubpp: Clbp
wyblh dwupwdwuu Swunpwuwup $huwbuvwlwu wiu Gpynt gnpshpubphu:
Fwdubunndubpp ubplwjwgunid Gy dwutwynp puybpnipiniuntd  nwbgwéd
dwutwpwdhup: Fwdubuinndubph ubhwwuwwnmbpbpp puybpnipjwu wwwaquw
2whnLphg dwulwpwdht ultnwiuwnt hpwyniup nubu’ hptug
pwdubtwubpht” Swlwwwunwupuwy: Pwdubnbpbpp Jwanyrhg ogunynid
Gu wu nGwpnid, Gpb puybpnipintup pwdwpwp ywihny Gwdnwn £ unbinéndd:
Pwdubwnbpbph 2whnypep Ahduwlwuntd wpunwgnynd £ pwbwpwdhuubph!”
(pwdubnbpbpht Ywunuwynp  YGpwnd Jéwpynn gnidwpubp)  Yuwd
pwdubnnduh wpdbph wybuwgdwu wnbupny: Uwlwju Gpwyhupp pYw, np
puyGpnipjwu gnponwubnipinup Awenn Yhuh L wwwaqwind Bywdnunubn
Ywwwhnyh: Cwonnnipintt ygpwugbint nbwypnid puybpnipijwt pwdubunndubph
wndbpp Yudwagh: Quwywd upwu, np pwdubnbpbpp Wwunwuppwbtwuwnne 6o
pulbpnipjwu ywpwpbph Gwdwnp' upwup Ywpnn Gu Ynpgub] pwdubunndup
qubint Awdwp ubpnpwd pninp dhongubipp: (Swunpnipinw. «pwdubdwup»
pwdubwunnduh 06l wy| wudwunid £):

SkuwujnLp’
huywbiu Gu gnpénid Snunwih nthwbpp

Nuwpunwwnndubpp” Jwubtwynp puybpnipynuabtph, Yunwdwpnipjwa U
wj| Ywgqiwybpwnipinuubph  Awdwp npwdwwu  dhongubp  thnpuwnbint

347


https://www.econfun.org/hy/video/?id=how-the-stock-market-works

AGwpdwp  dhong Gu: Uju  Juagqdwybpwnipiniwubpp wywpunwunndubph
qunpnubphg  npwdwlwyu  Jdhongubp Gu  &bnp  pbpnid uwhdwudwé
dwdlbunbbpnd upwug wninynuttp Jéwpbint b Swyp gnudwpp®” (thnpuwngnn
gnidwnn) wdpnnontpjwdp duwnbint hunundwu (L hpwdwlwu
wwpwunwynpnipjwy) nhdwg: Pwuh nbn  wwpunwwndubpp  pnnwplnn
Yuwgdwybpwnipinwup yéwpniuwly kE, ywpwmwwnndup qunnp Ywpnn £ JunwAi
thub, np uunwuw Swyp gnidwpp’ knynuubph An Shwuhu:

Pninp ubpnpnudubpp npnwyh nhuly G ywpnwwynd: YUnpwynpwwnhy
pwdubwnndiuh” ntyuiywlwi wndbpp Awibdwwnwpwn Ywnb
dwiwuwlwhwwnwoénd  Jwpnn £ qqwihnpbu dhnfpudb: Unyuhuy  Geb
wijwiwwt  Glwdwnwpbpnipinup”  Gpuwphuwdnpdwd £ (huywbu
pwpdpwlwng ywpunwwndubph nbupnid), vuinynuwnpnyph b (Gwd) quwbh
gnigwuhpubiph  thnthnpunipinuutipp Yuwpnn Gu qquihnpbu wonb) wlwnhdh
wpdbph Jpw: Gpbt &bp Jwpnnnipjwy Jd6S dwup ubpnpbp Gp  thnpp
pwuwlynipjwdp Ynpwnpwunhy pwdubwnndubpnd (Gwd wdbh Juuwn' dby
pwdubunndundd), wyw Awnuwuwbu fungbh Gp:

9bp $huwbuwlwy nhuyp Yupnn bp tjwqbgut) nhytpuh$hlywghwh®
dhongny’ &bnp pbpbind 066 pwuwynipjwdp dhdjwug Abn Yww yniubignn
wlywnhdubip: Hhybpuh$hwghwih nbwpnid dté pytiph opbupp Aognun dbiq t
gnpénwd: Gpb nhytpuh$hywgdws wnpu$bih® ubpnpnudutiphg npnautipp
GUwdwmwpbp yhubu, dpnwubpp ywlhwqwog  dBS  BHwdnwpBpnienw
Ywwwhbndbu: Lwonn ubpnpnuiubph  GUwdwnwpbpneiniup  YyEgnpwguh
wuhwenn ubpnpnwiubph wpnynuupubpp, huy Glwdnwpbpnuejwu gnigwuhyp
Ydninbuw dhohu gnigwuhhu:

Upwup, npnup dwhupunpnd Gu Yupnnneejnw Ynunwyb), vwwiu yGu
gwuwund  wdbuopjw  gnpSuwlwi  npnpnwdubp Ywywgub], Juwpnn  Gu
$nunwihu ntjwinid pwpénp Glwdnunubp Juuwnwlyb: Uhpn £ winwbu bnb:
Jdbpohu bpynt Awpinipwdjwyh pupwgpnd Ynpwnpwwnhy pwdubwnndubpp
nwnpblwu dnun 7%, hull wpunwunndubpp 2-3% hpwwu Gwdnwpbpnipinuu
tu wwwhnyb| (hpwlwy tpwawynd £ quwdny SHgpuindwé):'”
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FPwdubwnndubph A6 jwwydwd nhulyu wiy E, np ny np yh Ywpnn
Juunnwhwpuwn wubl, pPb npwup wwwaguwih npuk Ynuypbuwn
dwiwtwlwbwwnydwdnid huy wndbp Ynwubuwu. wupnpu,
dwiwuwlwhwwnywdéubp Yyhubu, npnug pupwgpnid &6p  ubpnpnuiutph
ntjuwjwlwy  wpdbpp Ypuluph L dpwiy wdhuubp wd wnwphubp  wug
Ypwpdpwuw: Uulwiniunipinty Ynydnn  win nhuyph  wwwmbwnny E, np
pwdubnndubph Bywdwnwpbpnpinup qqwihnpbu pwpdp £ puuowinnuiuwu
SAwohJubiph, ppwdwlwi nljuih ubpnh$hyumtbpph® L Yupbwdwdybun
whEwnwlwi wwpwnwwnndubph? Gwdwnwpbpnipinuhg, npnughg
jntpuipwiyinip k| Gpwpuwydnpnid £ wwywgqwinid npnpwyh gnidwiph unnwigned:
Lwuh np dwpnlwug UGS dwup ywpunwunndubph b ubwinnuiw Gwhyubiph
GEywdnunubph  |pwgnighy npnpwyphnipinut £ bwhuptnpnd,  npp
pwdubwnndubpp ;60 wnwewpynid, ubpnpnnubphu gpwdtint b uupuwunbubh
Eywdwmwpbpnipjwdp nu phy nhulwiht wnwppbpwlyubph A6 dpgwygbint
Awdwp pwdubunndubph dhohu GHwdwnwpbpnipiniup wbwp £ wybih pwpén
Lhuh:

vpnpnuwiht thnfuwnwpd $nuntpp” U pnpuwywlwa ubpnpnudwhu
$nunbipp Yuwpnn Gb ubpnpnnibipht oqubi nhdbpuh$hywgut; b Ynbwwnb
nhulytpp: Uju $nunbpp ywpquuwbu fwdwhpudpnd Gu dh punudp ubpnpnnubph
npwdwywy dhongubpp W npwup ninnnd nbwyh wnwppbp  ubGpnpndwihu
bwhiwaétn, ophuwl pwdubwmndubp” (pwdubdwubpn), wwpuwwnndubn,
wupwpd gnyp Jwd quwiudwwbunwlwld ywpunwwnndubp®: tbpnpndwihu
thnpuwnwpa $nunbph nwppbp inbuwlubp gnintpinu nubu:

Cwdwwnbn ubpppnifwiht $nunnd”  ubpnpnnubph  dhongubpu
ninynd Gu wnwppbp pulybpneinwubph pwdubunndubp dbnp pbpbinwu: Ugu
$nunbpp  unyuphuy hnpp ubpnpnnubpht Gu  Ruwpwydnpnipintu wwhu
ywhwybwnnpbu nhybpuh$hywgub ubpnpniubpp b Ypbwunb nhulp: Snunwihu
ntywind - ubpnpnudwiht nhuybpp pwdwlwupht gwoép Yhubu, bLpb
ubpnpnidwiht wynpndbp pwpniowlwpwp punwiutp Ywd Gplwp dwdybunny
(wubup® 30 Ywd 35 nwpny) tnwppbp puybpnipinwutph pwdubunndubp abnp
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pGpGp: Pnpdp gnug £ vnwihu, np ubpnpnidwiht ynpundtinud Gplwp dwdybunny
wnwppbp pwdubunndubp wwhbB|p pwpédp GHwdwnwpebpneiny £ wwwhanydbl, W
udwu Glwdnwpbpnejwu MWwnwuNnwunpiNup AwdEdwwnwpwp quon k
tnGi: Swppbp  puybpnipynwubph pwdubunindubp  nwbgnn Awdwunbin
abpnpnidwihu - $nunh  Ywuntwynp Jbwpnwubpp  ubpnpnnubph  Awdwp
$nunuwiht ontyuinid ny Swhuuwwnwp dEpnnny ubpnpnwiubp Yuunwnpbint dhong
Gu:

Yhdbpuh$hywghwih  dhgngny  dbipnpnudubph - Bhwdnwebpnipywi
nwunwunnuwaunipinuup $nunwiht ntyunid Auwpwynp £ Ypbwuwnb) Gpyne
Enwuwyny: Unwehu. tpp npny pulybpnipintuubp Juwuubp Gu Ypnud, djnwuubipp
whnyp Gu unwund: twdph quh wulydwyu nbwpnd vwypwiht ninpunp
puybpnipnttph Jwanypp Yudwah, hul wdhwqinfuwnpndutph  ninpunp
puybpnipinuubph whnypp Yutdwouw, pwuh np wdhwdwnbihph ghup
Yudwgh: Cpp ynnuwwuwnh Guwlydwu nppunnd ynnwwuwh qubph wulydwi
GGinbwopny Jwhnypp  udwgh, wnnuwwh gwdép qubpp  Yuwwuunbu
wywnndnphjwiht ninpunnid QwAnyph wybjwgdwun:

Cnypnpn.  nhdbpuh$hughwt Gwpnn £ wwounwwib)  punhwinip
nunbuwlwi wwidwaubph thnihnpunieinautphg: Puywybu wuynwdp, wiuwbu
El wép hpbug wagnbgnipiniut Gu nwbund gpbpeb pninp puyBpniejnwutiph
pwdubnndubph  wpdbiph  Jpw:  Uwlwi  nhybpuh$hlwghwih  2unpahy
ubpnpnuiubph Glwdwnwpbpnejwy wnwunnwwunipinup Ypbwunynd L,
pwuh np  wnunbuwlwt  wiuydwit  Ywd  qwupgwgdwyu  wpryniapnd
SAwlwwwunwupwiuwpwnp  wnndnd . jwd whand B Awdwwwnwupuwb
puybpnipnuutpp W ninpunutpp: Opptwy wnunbuwwu wuynwip, nphg Max
Mara-u (wppuwphny 0EY Jwbwnynn pwpdp unpwdlnipjwi ppbunp) nnnidnid L,
Ywpnn £ dGdwgub| Zara-h (wybh Edwu dpgwlgh) Jwbwnpubpt nt Qwhniypep:
unyu  wnpwdwpwunypjuwdp £ 6quwdwdbpp Ywpnn Gu dbdwgub] Skoda
ObpLGuwubph ywhwuownpyp® BMW dtpbuwubph Awdtdwn:

Npny gnpdwwunnuubp  YGuuwpnwlwihu opwapbp Gu  wnweowpyniy,
npnup Awdwwwuwnwupwund Gu puybpnpiwd’ d6p quwd pwdubunnduhu
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(uwuwiyu ny wy puybpnipinuubpnd nwwbgwd ubpnpnwubpht) Ywd pny Gu
wnmwihu &bnp pbipb] puybpnipywy pwdubunindup qqwihnpbu gbinpwd quny:
Ujuwyhuh wnwowpyp whwagnpgnnid k£ qub| puybpnipjwu pwdubunndup: Cpb
dEdwwbu Junnwhanid Gp puybpnipjwup, Yupnn Bp oqunyb] win wnweowpyhg:
Fwdubunndup wwhbnt dwdlybuinh wydwpunhg AGwnn, npp unynpwpwn bpbp
wmwph £ wlund, wpu  Spwapbpp pny Gu vnwhu  Jwbwnb quwé
pwdubunndubpp bW unwgywd dhongubpny wy ubpnpnuiubp Guwuwnwpbi Ugu
hpwyniupu nwwbownw wybu wbwp £ wudhowwbu oqudb] wnwownplynn
Guwpwynpnipintuhg: Bpbt  wjinwbu jywubp, Jnunnd &bp  ubpnpnwiubph
Ahduwlwi  dwup  Yhwynmudh  wio unyu  puybpnipiniuntd, nph Awdwp
wohuwwnnd Gp: Uw YpYuwlh Juwug £ ywpnwwynid. pb d6p wyhuwwnwpn,
pt &bp ubpnpnudubph wpdbpp qgwihnpbu Ywhudwé Yhubu &6p gnpdwunnih
Awonnnipintuhg: Uh Jupybp winwbu:

8tp  gnpdwuwnwu Jwpnn £ &g wnwowplb]  wbBwnwlwu
YGuuwpnywlwiht  $nunht dhwbwp: Upu $nunbpp Jwpnn G wnwppbp
ubpnpnuiubp Yuuwpb] ywhudwé dbp wphuwwnwunbnhg: Ywpunp £ pdwowy,
pt &bp puybpnipjwu Yuuwpnwlwiht $nunp dhongubpp npuinbin k£ ubpnundd,
npwbugh Jwpnnwouwp wuddwwy ubpnpnuiubpp nhybpuh$hlwgub] wy
wlunhJubpnd:Y

Udthnihbup pwdubunndubpnid ubpnpnudubp Yuwnwnbint W
nhytpuph$hlwgubint uplnpnipinwp. $htwovwlwu Awennnipjwu Awuubnt
SGwdwp  puuwnnnepinuubpp . wbwp £ ubpnubp gpwypy  Bywdnunubp
wwwhnynn  wwppbp  Spwagpbpnd:  Lwpuyhund  $nunwiht ontyuignid
Ywuwnwnynn Gpywpwdwdybun ubpnpnudutpp ey Eht tinwhu 066 BHwdnwnutn
unwuw|: Cwdwwnbn ubpnpnidwiht $nuntpp unyuhuly thnpp ubGpnpnnubphu
pniy Gu nwhu nhybpup$hlugwsd wynpundt| wwhb|], wituy wdhu dGSdwgub|
wiu W gnpdwppwihu Swpuubpp gwdp dwwpnwynd  wwhkbg:
YYhdbpuh$hlwgdwsd ynpindbind Gpyupwdwdybn ubpnpnuiubp juunwpbind'
Yuwnpbiph £ uququagnyuh Awugub] pwdubnndubpnud ubpnpnudubp Juwnwnpbint
nhuyp: Pninp ubpnpnudubpu £ npny ywithnd wunpnanipinws G wywpnwwynid:
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Uwlwiy wbtgwd AGwpinip Ghuntt vnwpyw  thnpéhg Glubind Ywpbh k
quunwhwpwnp  wlulywib, np wwpptp  Ynpynpwwnphy pwdubunndubphg
pwnlwgwd wynpundbip Gplwpwdwdybn AEnwuluwpnd wybh 066 hpwlwu
EYwdwnwpbpnipinw Ywwwhbndh, pwl huawnnwwu Suphdubpp,
wwpwnwwunndubpp, wjwunh yuywgpbpp®, thnnh oniyuh vbpppnuiutpp b
udwuwwmhy  wy $howsuvwlwy gnpdhpubp: Ubkpnpnudwiht thnpuwnwpd&
$nunbph dhongny pwdubunndubp nubuwp Awnuuwbu whwybunn £ pnpwyh
uwwwnwyny gnidwp Yninnwynn Gphunwuwpnutbph Gwdwn:

unyuphuly pwulwiht wwunubph nbwpnid, npnug nhulwunieinwn
pwdubunndubph Ywd unyuhuy wywpunwunndubph Awdtdwunngpjudp Jwwn
wyblh gwdp k, wbwnp £ Awpdh wnub] pwulyh vbwulwgdwyu nhulyp: Cwwn
Gpypubpnd gnpénd £ wdwunubph wqqwuiht wwywhAnwagnnipinty, npp
thnpubwunnignid £ wdwunh gnudwptu hp Apwwywpwlwsd vwhdwuwywihhu
Swlwwwuwnwupuwy, et pwuyp vuowuwund £ L wylbu yh Yupnnwiunid
Jpwnwpdut; wdwunh gnidwpp:  Gpb wdwunh  gnidwpp  pdwé
uwhdwbwywtihhg Ut6 k, gwuwih £ gnuidwpp pwdwub] Gpynt Yuwd wybih
pwulbph Jdholi, npwbugh Npwpwiynip pwuynd  wdwunh  gnwWwpp
wuwwhnwgpywd uwhdwuwywihhg gwdp [huph: Gpb npuk pwuy, huywybu L
gwulwgwd ubpnpnd,  unynpwlwuhg pwpdp  Glwdwunwpbpnppiny k
wnwownpynd, dhpwn hupubipn dbq Awpgpbp' huyn: Cuwpwydnp £ pwiuhdwg
ubpnpnnubpp nYjw| pwuyhg punwuwthnd Gu, pwuh np ghwnbu, np wyu
Swdwuwpwn puunpwbwpnyg b bul wuowwwbnd pwulybpt wdku quny
thnp@nud Gu gnidwpubp ubpgpwdbi: oy 0h indbip, np dhnpp-huy wydbih pwpén
nnynuwnpniph  wluwihpp &g unphwyh &b6p gnudwpp  bpwiug  wnwg
Cbnyndnwwhunwlwu Bpyphg dh wn jwy wnunbuwgbn Awonnugnpb) k
Unpgub|] Gpbp pwuynd ubpnpwd hp gnidwpp. pun npnud, win pwuybpp
«wywgniu (widtuwpwndp) nnynuwnpnipl Epu Jbwpnud»:
Fwpbpwhinwpwn, dw nbuwpwu £, wy ny $huwuuubph ypndbunp:

Ywplnp k Guiyh wnub)| uwl huwpnwhunipintautph
Swdwuwlwunipinwup, Awnwwbu wi nbwpbpnud, Gpp dbg  nluignid
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wnwownlynn duwgwd ubpnpndubph Bywdwnwpebpnipinuhg wydblh pwpép
Eywdwnwpbpnipjwdp ubpnpnd G wnwownynid (Ywpnn Bp wjuwbu wujwub.
«hpwluwu hubint Awdwp yjwthwqwug gpwyhy b»):

Uju Gpunyph jwdwgnuyu ophbuwly Gu 1996p. wipwuwlwu Mnugh (Yud
$huwuuvwlwu  pnipgh) uppbdwubpp. Gpp  Ujpwtphwu  Yeuunpnowgwd
nuwnbunpintuhg wugwy ntjuwjwlwi nunbunipjwy, Jwpnhy Shduwluwuntd
owunp ykhu ubpnpnwubphu: Uyn dwdwuwl iwpbpwubp Awjnoudbghu, npnup
YwuhuhYy gnwiwpny ubpnpnuwiutbip Ehu punnuand’ ununwawiing wiuwlwu 5%
Ywd wybih pwpép Yuwd nmwpblwiu 60% GHwdunwpbpnipiniu: Ugn 60%-p uwwiju
Jéwpnd thu ny pb  aGnuwplwuhpwwyu  gnponwbngeintuhg  unwgwéd
2whniyphg, wy wybih wun wuhuhy dhongutip ubpgpuwytint b npwbig Awpyhu
uygpuwlwu  ubpnpnnubphu Jéwpbint dhongny: Ujn wywunbwnny
huwpbpwubpp wditt wdhu unhwyywd Ehu wydblh nt wydblh wwn dhongubin
ubpgpwyb], nphwbugh Yybwnpbu «pnipg» wunwp unwgwd upuEdwiny: h ybpen,
win upubdwubph ppwpnwpneeinup pwgwhwinydtbg, W dwpnhly upubEdwih
thiniqdwiu wpnynwapnud Ynpgpha hpbiug gnidwinpatipp:'h

StuwugnLp’
Shuwbuwlwl pnipg, np dh wdpnng Eplhp tnwww) kg

ULdwu upubdwubp wwn Gpypubpnd Gu h Awyn BYG;: Ophuwyubphg dEYP
1990-wlwuubpht  Nnwunwiuh MMM-u  Ep: Upluwp&nd tnwpwodwé
hnwpnwhunipjwyu dGY wy Awpnuh ophuwy £ wjuwbu Ynyjwsd «bhgbphwlwu
uwdwlubpp», Gpp huy-np dGYp ubplujwund £ npwybu Awpnwun dwpn Yud
Auipuinnipintuhg ogunybint hpwyniup nwubgnn dGlyp: Pwpnwpinipjwa wyu
upubdwiny wwwbpwaqihg wnidwd Jwd nbdhdwiht  thnthnpunipinuuubph
wugnwiht thniynd guinuygnn hug-np GpYph hug-np Awpnwun dwpnnt wuntuhg
ninwplyynid Ehu swdwlubp uygpnd hnunny, wiuntbbnl’ 1980-wlwbbbphu,
$wpuny, huy wyuon' unghwwlwu gwugbpny Ywd EGYwnpnuwiht thnuwnny:

353


https://www.econfun.org/hy/video/?id=the-pyramid-scheme-that-collapsed-a-nation

vwdwynd win wudp uynid k£, np nipwpu Yhuh d6g 066 gnidwp Jéwpk, Gpb
hpGu oqubp hp thnnu hp EpYphg wwwhany nnipu Awub], U puunpnud £, np hpbu
npwdwnpbp 4&b6p  pwulwihu  AwpdbAwdwnpp, npwbugh gnWwpp  &bq
thnpuwugh: Snpwlybp, pE hty nbnh Ynubuw, Gpbt upwu npwdwnpbp dbp
Aupybhwdwpp: bw win Awpybhwdwnphg d6p nne gniwpp Ythnpuwugh hpbu,
huy nnwp, Ywpbh £ wub], wu ;6p Yupnnwuw A6 pbpbi: Ugu upubdwih
pwaiwphy wnwppbpwlyutbp Ywo. Gppbdu puwpnwpp puunpnd £ gnidwn
thnfuwugtb] npnpwyh Jbwpnuwubp  uuwwnpbint Gwdwp, wunibbnl wyn
Jbwpnuiubpp wydbjwund Gu, huy nnip ny dh gnidwip k| y6p unwuntd:
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FULUNTPQ 4.9

Shwnwygbip, np Guwpwynp 3k
Wunwwbu gbppwbnipwpbp
ubpnpnuiubp Juunwnpb

hunbpuwynpynn ubhwlwu Yuwwhwwih thnpuwnwpa $nuntpp dbq Yoqubtiu
$htwtvwlwu fwonnnipjwi Awuub] wnwug W6S nhuyh nhatne:

Quwijwé pwdubnndubph ybpp pwplyywéd wnwybnipinuuutpht’ uun dwpnhly
funwwwihnd B pwdubwnndubpnid  ubpnpnudubp Ywuwnwnpbing, pwuh np
Ywpénid Gu, np ny dwdwuwl nwby, ny £ Awdwwywunwuppwd hnpd&' punpbne
wju  puybpnipinuubpp, npnup wwwagqwind Awennnipinty Ynwbuwb: Tw
GAwunlwuwbu Yybpwpbpnd £ wyu Gpypubpphu, npnugnd Yuwwhwnwih ontuubpp
unp Gu h Gwyn qwihu, W npnbin U ubpnpnnubpp, U juanuwlwnpgnnubpp phy
thnpd nuwbt:  Unyupuly  Jwnng Juwjwgwd onljuubpnd wnwudhu
pwdubunndubph wpdbph Ywd npwig dhoht quh nwwmwunwiubph wwwaqw
ninnipintup ywuppwunbubip pwpn £ Ny np yh upnn Junnwhnpbu wuby, pb
wuwwgwind  huywbu Yhnpudh wnwudht pwdubunndubph wpdbpp Ywd
pwdubwnndubph qubph punbwunyp SJwwpnwyp:

Sunbuwgbwnubph  dESwdwuuneinuy  punnwnd £ ywunwbiww
nbgtpnudubph wbunipyniup”: Uju nbunipjwt Awdwdwit™ pwdubunndubiph
pupwghy qubpt wpunwgnind Gu puybpnipjwyt wwywgqw  GBlwdnunubph,
nunbunipjwu yhdwyh b pwdubuinndubph qubph ypw wgnnn wy gnpdnuubnh
yepwpbpjw] witvwwpdwuwbiwwun nbnbynipjnup: Fwdubunindubph qubph
wwwagw thnhnpunipintaubpp, AGnbwpwp, wuuwwublh Awugqwdwupubph
AEuinbwup Gu: bPpbug punypny win gnpdnuubpt wuwuppwwnbubh Gu: Cpb
npwup Guwpwynp thubp Juwuppwunbub], npwup wpnbu wpunwgnwd Yihubhu
pwdubunndubph ubplyw qubpnud:
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SkuwujnLp’

Nwwnwiwlwl gpnuwip Min| Uppheny. wpnyip $nunwiht
nLjuwubptu wpniniuwytin Gu

huyAL Ruwpwynp sk wwpquuwbiu punpt| wjuwyhuh pwdubnndubin, npnup
wuwuwé  Bywdwnwpbp  Gu, ophuwl' Apple, Google U  Microsoft
puybpnipinuubph pwdubunndubpp, bW Suwgwd pninphg Abnnt duw: Chwoawih
gwnwtwp E, uwlwip dh puunhp w. wywwunwhwlwu nbgbpnwiubph
wnbunipinup Yppwnbh £ owlb Ynuypbun pwdubinndubph qubph nbupnud:
Uwwaqwind  gpwdhy; Gwdwnwpbpnipjuwu  Awdwiwwunipinty nwbignn
pwdubwnndubph qubpnd wpnbu wpunwgnywdé Gu wiu Anwulwpubpp: Npuk
Ynuypbuin pwdubuinnduh wwwqgw ghup AGwnbwoup £ yuwppwnbudwé
thnthnpuneejnwaubph W puybpnipjwu AEnwulwpubph JGpwpbpjw| |pwgnighy
nbnbGynipjwu, npp dhwiu dwdwuwyh pupwgpnid £ Awjnuh nwnund: Npuk
Ynuypbun pwdubuininduh wwwqw ghup Ywhudwé £ wuphy gnpénuubphg, npnup
wuwupuwwnbubh dubpnd wupunfwun  thnithnpudnid  Gu: Ophuwl' Apple
puybpnipjwyu  pwdubnnduph ghup Ywpnn £ pulobp dh dunwbnwgdwu
wwuwbwnny, nph ypw ndju| wwhhtu hp vnwu uyninnid wppuwwnnd £ wjwg
nwpngh htug-np wwltpwn: Uyn ywwnbwnnd Guwpwynp )k bwhiwwbu hdwowy,
pL np pwdubunndubph ghup uppupwg Ypwpdpwiuw $huwsuvwwu Yyepuninpun,
U npnup Yunwwwybu dEluwnpyh ywbshu uwd wudhowwbu dGl{uwpyhg GEnn:

Nwnwuwuhpbind  $nunwihu  onlwu, wnwudht  Ynpwynpwghwubph
dwuht  Jwupwdwult  wnbnbynipiniuubpp b wnunbunipyjwt  qupgugdwu
dhunnwdubipu nt uwuppwunbunwubpp' gnigt thnpp-huy  dbéwgubp  &bp
Guwpwynpnipintuubpp: Uwlwi  dbquhg wunbph Awdwp  jwdwagniju
wnwppbpwyp  JdGp Bplwpwdwdlybn  (wupupt’  YGuuwpnwlyh  Awdwp
Yninnwlyynn) pubawinnnipinwuubpp Gwdwunbn ubpnpnidwihu $nunnud ubpnubiu
E:
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SkuwujnLp’
h"uy k ubpnpnidwiht thnjuwnwpd $nunp

Qninipinty nwuh - Awdwuwnbn - ubpnpndwihu $nuntph Gpyne UGS
Gwuwnbgnphw. ywnwywpynn $nunbp” U hunbpuwiht $nuntip: Ywnwjwpynn
pwdubdwubph thnpuwnwpad $nunnd pwdubunindubph puwnpnypjwy, npwug
quiwy W Jwbwnph yGpwpbpjw npnanidubpp Juiywgunud £ $nunh ynpundtih
Ywnwdwphzp Awbnhuwgnn thnpdwqbinp: Snunh uwnwywnhzp gpbipt dhawn
wohuwwnnd £ JBpinwdnipyniuutp uwwnwpnn  wudbwlwqih A, npu
nwuntduwuhpnd £ huywybu wnwoudhu puybpnipinuuubpp, wiowbu £ onljuigh
qunpgwgiwy dhunnwiubpp, npwbugh npnyh, pb np pwdubunndubpp Ywpnn Gu
wwwaqwintd wibuwutsé Eywdnunubpu wwwhnyb: Ywnwyuwnyzh
wnwownpwupt £ dwupwypypwn  YEpwyny npnubp L puwnpbp wyl
pwdubunindubpp, npnup $nunh Awdwp wnwybjwagnyu Bywdnwpbpnipiniu
Ywuwwanybtu:

Epupnpn - uwbgnphwy  hunbpuwdnpdnn - ubthwlwy Yuwhunwih
thnfuwnwpa $nunu k£, npp wwpquuwbu pwdubunndubpp ywhnwd £ wiu yuuhny,
npny ubpYwijwgwd £ $nunwihu ontyuih funpnp hunbpuubpnid, htywhupp Gu
S&P 500 (Standard & Poor-h"” UUUL-nid gpwbugdwd 500 hunynpwigniyb
puyGpnipjnuubph hunbpu), STOXX Europe 600-p Ywd FTSEurofirst 300-p: vnynp
hunbpuwiht $nunh pwdubuinndubph ynpundb] wwhbint Awdwn pwun owupbn
;60 wwhlwugynd: Pwgh wyn, hunbpuwiht $nuntu® pulbpnipinubtph
wuwwgw AEnwulwpubpyu nwunwuwuhpbine b quwlwunbint Yuphp ynwah: Ugu
Epynt gnpdnuubph 2unphhy hunbpuwiht $nunbph gnpéwnuwwy dwhuubpp
qawihnptu (unynpwpwnp 1 Jwd 2 ninynuwihtu Yewnnyg) wybih gwén Gu, pwu
Yuwnwduwnpynn $nunbph gnpdwnuwlwu dwhuubpp: Upniniupnid hunbpuwiht
$nunbpp wybh gwdp dhounpnwybwpubp Gu quudnid, huyp tpwuwynd k, np
atp ubpnpnuiutph wydbih 066 dwuu E ninnynid pwdubunndubip dbnp pbptniu:

Uhwgjw| bwhwuqubph S&P 500-h wbu hunynp $nunwihu hunbpuntd
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gnigwywé SGwdwwnbn ubpnpnidwiha $nunt hp pwdubwmbpbph® Gwdwp
Ywpnn £ $nunwipt ntuih dnunnwynpwwbu dhohu GUwdwnmwpbpnipiniut
wwwhnyb: Upwiy Uhwgyw| bwhwuqubpp sk, np hunbpuwihtu $nunbp nwh:
fonpnp lnuwnbunipinwwubph U6¢ dwup UG Ywd wydbh udwy $nunbp nwbu, b
opbgop unpbpt Gu pwgynd: Ywnpbh £ hunbpuwiht $nunbp qub] wnwudhu
qupgwgnn Gpypubph Awdwp, win pynd’ Upbbpwu Edpnywih tnwpwépnd
(iShares MSCI China ETF, Franklin India Index Fund, Expat Czech PX UCITS ETF Jwd
VanEck Vectors Russia ETF): Ywnpnn Gp twl dGnp pbpb| nwpwdwopowuwihu
$nuntin, npnup wnuyynid Gu npnowyh Gpypubpnd wnw pwdubunndubphu:!''?
Mpu £ dhoht GUwdwnwpbpnipjwt npwlwu Ynndp: hPuywbu wpnbu uyb) Gup,
$nunwihu ntlyuwih dhohtu hpwlwu GHwdnwpbpnipinup Gplwpwdwdybun
ubpnpnuiubph nbwpnd dnn 7% £ Jwodbp: Tw tpwowynd E, np &bip
pwdubnndubph hpwlwb wpdbpp”, wjuhtupt' quwény Ggnundwd wndbpp
dnunwynpwwbiu jnipwpwiginip tnwup tnwphu 0By YypYawwwunyyp: dwwn pk:
Uwlwiu wybih Yuplunp £ wiy, np Gwidtdwunnipinwaubpp gnyg Gu tnwihu, np
mwup  wnwpw  Yupwdépn punfwunip  hunbpuwiht $nunh  dhehu
Eywdwnwpbpnipinwup gbpwqwugnd £ gpbpb pninp yuwnwdwpynn thnpuwnwpa
$nunbph GHwdInwpbpneinup: Uw qupdwuwih ykE, pwuh np ywwnwbwlw
nbgbpnudubph nbunppjwy Awdwdwt’ unyuhuly Jwutwgbunubpu b yhéwyh
y6U AEinunnwlwunpbu U npnpwyh GHunnipjwdp Ywuhiwwnbub] wnwudhu
pwdubwnndubph qubph wwwaqw ninnnipintuutpp:

Uhohtu yhtwlwagpwlwi nwubtwdjw dwdwawwiwwnywdnid S&P 500-h
Ewdwnwpbpnipiniuu wybih pwpép £ tnk, pwu wlyunhynpbu Yunwdwpdnn
$nunbph 85%-h GBUwdwnwpbpnipinwp: CYypnwwlwu wlnphy L wwuhy
Ywnwdwphyubph Awdtdwwnwlwu Jbpnwonipinuubpp Awunwnnd Gu wiyu
wndywpbpp:"? Puwt wwpdw  Yunpdwépn  S&P  500-nid gnigwlwd
ubGpnpniwihu thnpuwnwpd $nunbpt hpbug BYwdwnwpebpnipjwdp punbwunip
wndwdp dnn 98%-nY gbpwqwiglb] Gu wynhy Yuwnwdwpynn $nuntpp:HP
Cbinbwpwn, Awdwuwlwunyeinwp, np nnip Jwd npbk dBYp  wlyunpd
Ywnwdwnpynn $nun Ypuwnph, npp Gplwpwdwdybun Snwulwpnd wybh jwy
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gnigwuhyubp Ynwubbw, pwu nilywih dhoht yhbwlwgpwlwy gnigwuhu k,
2wwn thnpp £ gnpbipl Ahuniuhg dtp:

Uyu, np yuwnwdwpynn hnpuwnwnd $nunp dh pwih wd unguhuly tnwup
nwpyw pupwgpnd Jwy gnigwihubp £ wwwhnynd, jh bpwbwynid, np
winwbu Ypwpnwwlydh swb wwwagquwinid: Ophtwy’ 1980-wlwi pwlwuubphu
Uhwgjw| Lwhwuqubph (wlwagnyy puwd Jwnwlwpynn pwdubdwubph
$nunbkph Eywdwnwpbpnipiniup nwudwdjw dwiwtwlywiwwndwdnid
nwpblwu 39 wnynuwihu Ybund qgbpwquwugb £ S&P 500 hunbpup
Ewdwnwpbpnipinup: Uwwiu 1990p. ntlyw dnunp gnpdwd ubpnpnnubpp,
npnup Jwnpénd Ehu, pb 1980-wlywuubph wnwowwnwp $nunbpu puunpbing
Ygpwybt nljwa, JdES  Ahwupwihnpinw Ehu wwpbne: 1980-wlwu
pywlwuubph jwdwgniu puwt $nunbph Bwdwnwpbpnipinwp  1990-wlwu
pUwlwuubpht nwpblwu 1.2 ninynuwiht YEinnd ghontd Ep S&P 500 hunbpuh
Eywdwnwpbpnipjwup:  Lnyu  Ybpw, Jwlwagnyu  puwt  wnwdwpynn
pwdubdwubph $nunbph dhohtu GHwIwnwpbpneiNLup 1990-1999pR. LWwpEywu
3.1 mnynuwiht Ysunny gbpwquiugt) £ S&P 500 hunbpuh Bywdwnwpbpnip)niup,
uwluwiu  2000-2009pR. wjn  unyu  $nunbpu  hpbug BYwIwnwpebpnipjwdp
wmwpbwy 1.3 ninynuwihu Ytnny gheb G S&P 500 huntipuhb: )

1990-wlwtr pwlwaubiph bpebphu, Gpp $nunwiht antywih «thnhyp»
wbnwd Ep, Gluwdnwpbpnuejwu gnigwuhubpny wnwowwnwp $nunbpp ungyuhuy
wybih huwpniuply ubpnpnuiwihu gnighyubin Ephu: 1998-1999p 5.
widbdwwnpryniuwybwn unwdwpynn $nunp Van Wagoner Emerging Growth $nunu
Ep, nph dhohu nwpblwu Glwdwnwpbpnieinup Yugdnd Ep 105.52%: Uwlwiu
2000-2001pR. pupwgpnd wiu $nunh dhoht wnwpblwu GHwInwpbpnyejwu
gnigwuhyubpp ujwgbght (-43.54%), npu wju dwdwuwlwypewuh wikuwgwdp
gnigwhputiphg dtyu kp:'o

Uju ophuwlubpp  ppwwund  Yeuunwwynipjwt  nbuwuyiniuhg
pwywpuwn ywihny ;6o ubplwywgund S&P 500-ntd gnigwlywd ubpnpnidwihu
thnpuwnwpd@  $nunh  wnwybnipnuubpp’  uwnwdwpdnn  pwdubdwubiph
$nunbph Awitdwwn: Fhun wubwdwuwwy k, np S&P 500 hunbpup (ntdwpyh,

359



uwuwip d6d £ Awdwuwlwunipintup,  np o wnwdwpynn - $nunp
YGuuwpnwlwiht fubwinnnipinubph Yninwdwy dwdwtwwbwnywdnid
Ythwldh:  LEpnpnudwiht thnfuwnwpé $nunp Jupnn £ drwydtp  Gpyne
wwuwnbwnny, npnup Gpynwuu £ jwwdwd Bu gwdp wprynibwydbuinnipjwt Abwn:
Unwoht nbwpnid $nunh duwgnpnwiht wynphyubpp thwyybint ywwpwquwinid
puphuynud Bu npw ubhwwuwwnbpbph dhol, huy BpYypnpn nbwpnd wyu
Yuwpnn £ dhwaénydb] GBhwdnwpbpnipjwy pwpén gniguwuhubp niubgnn dGY wy
Ywnwduwnynn $nunh AGwn: Ujuop Awqupwynp Yuwnwlwpdnn thnpuwnwnpd
$nunbp Gu gnpond, wyuhty 1970p. Uhwgjw| Lwhwuqubpnid npwug phyu
punwdtup 358 Ep: Rbppnu Uwphb|p 2013p. pupwgpnid AEnUb| £ wiu $nunbph
gnpénubnipjwup: 43 wnwpjw pupwgpnd 274 $nun (punbhwuniph  75%-n)
nwnwnpb| £ gnpdb: Uuwgwd 84-hg dhwyu 4-u Gu hpbug GYwdnwpbpnipjwdp
aqbpwquigh| S&P 500 htunbipup twnpblwb 2 wd wybih nnynuwiht Yeunng:!7

Snunwihu ntywu hp gninipjwu pupwgpntd wwwgnigb) E, np Yupnn k£
wybh  dGd  GBUwdwnwpbpnipinty wwwhanyb, pwu  djnw Ahduwlwu
ubipnnndwihtu gnpdhpubipp, huy hunbpuwiht $nunkph 2unphhy unynpwlwi
ubpnpnnp Glwdnun Juuunwlbint Suwpwynpnipiniu £ unnwund® wnwg
dwwdébint huy punpb] wnwudht pwdubunndubp, pb npuk ubpnpnudwihu
thnfuwnwpd@ $nun: 118 wnwpjw pupwgpnd 21 Bpyph pwdubunindubph L
wwpunwwunndubph Gluwdnwpebpnupjwy Awdbdwwnwlwu Ybpnidnipintup gniyg
E wdb, np win  dwldwuwlwlwwndwdnd  $nunwihu  ntlyuigh
EYwdwnwpbpnipinwp jntpwpwuyinip Gpypnwd gbpwquiugh) £ ywpunwwnndubph
GUwdwmwpbpnipinap:''® Snunwiht oniluth Gwdwmwpbpnipinup Yuqdt) k
dhohuntd vnwpbwl 3-6%" yuwywéd upw, np dwdwuwwhwndwdp bpyne
Auwdwyhuwpbwiht ywwnbpwqd E pungpyned:

bAwnyb, JbpGppubpp UL Juwypkgpubpp  wuhunwwihbh Gy, L
pwdubnndubph qubph wuynwubpp unyuhuy Yuwpnn Gu Bplwp wnubE Uyn
wwwbwnny wwn  ubpnpnnubp  pnpwlyh  wnwphpp  dnnbuwnu wbu
Yogwulwuwyu pwdubunndubph wnpn$binid nubgwd hpbug pwdubdwup

Ynbwwnbip (inbu Awgnpn pwnuwnph;p): Uwlw Gubind $nunwiht ntuih
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gnpénwbnipjwu Gplwp  wwwndngeinuhg' Jupbh B wyubwib,  np
Gpywpwdwdlbn Abnwulwpnd  $nunwiht ntyuih  punfwunp hunbpup
GUwdwmwpbpneinup Ygbpwquiugh gwulwgwd wy ubpnpdwy (win pYnud’
Ywnwdwpynn pwdtbdwuwiht $nuntiph) Glwdnwpebpneyniap:

huywbu Gpund £ Sdwwywnybp 25-nud, udwu tnwppbp pwdubunndubpnd
Epywpwdwdlbn ubpnpnd juunwpbint nbuypnd Bwdwnwpbpnipinwp pwpén
E Gnbl W Awpwpbpwlwunpbu Ywynw: Ugjunbn ubpluwjwgwd Gu punynp
$nunwiht ntluignd  1871-2014pp. wwppbp dwdlbwnubpny Yuwuwnwpywéd
ubpnpnudubph hpwluwu (quwbny Guindwd) dhohu tnwnpblyuwu
Eywdwmwpbpnipjwy  wnwdbwgnyuy U ujwquwagnyu  gnigwuhyubpp:
Cupwnpynd E, np ubpnpnnp S&P 500 hunbputu wpunwgninn thnpuwnwndé
$nunht wwpblwi $hpudwsd gnidwp £ Jewpb'?” ULGubwpn E, np dGs
nwuwnwuniubp Guwpwydnp G dhwju  pwdubunndubpp Yupt dwdybunnyd
Wwhwwubint nbwypnwd: 1871-2014pp. S&P 500-h wwpblwu GYwdnunubpp
nwwnwuyb] B 472%-hg -40.8%-h uwhdwuubpnud:  Unyuhuly  Auquwdjw
dwiwuwlwhiwunywond nmwpblwu Awdwhuwnu Bywdnunubpp Lwwnwuybl
Gu 29.8%-hg -16.7%-h uwhdwuubpniy:
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QSwuwwuwnlybp 25. Fwdubnndiubpnd ubpnpnudutp
Yuwuwnwpbnt nhulyp uwqnid £ Eplupwdwdybum

ubpnubnL nGwypnLd
. 50% [ 47.2%
s 2
S
353 40%
25
2:3' S 30% 29.8%
= g 3
SeY  20%
E¢ g 13.8%
3 5 £ 10% . 2%
cL o
: i
535 o% o _ —
C',g = -1.1%
ég_ g -10%
L3
552 -20% 16.7%
238
S 5 ¢ "30%
c
o S ¢
& 39 _40%
»nS S -40.8%
-50%

1-wdjw dduyhnys  5-wdjw ddulbnyds 20-wdjw ddulyAnydd 35-wdjw ddulbinys

B Clywdwnwpbpnipiwy jwjwgnit hpwlwy nwpblwu gnigwuhubin
B Chwdunwpbpnipjwt Jwwnwagnyu hpwlwy tnwpblwo gnigwuhubp

Unpintp’ «Linqun Liu, Andrew J. Rettenmaier, and Zijun Wang, “Social Security and Market Risk,” National Center
for Policy Analysis Working Paper Number 244 ( July 2001)»: Chwdwwpbpnipiniup Gwpdupldb £ wyu
Gupwnpnipjwy Aphdwyu Jpw, np ubpnpndwiht dwdwuwlwbwndwséh pupwgpnd ubpnpnnp
intpuipwitginip wwiph $hpuwéd gnidwp k ubpnund: SYywubpp pwpdwgyb] Gu dhugl 2015p.
ubpwnjwi:

Uwuwiu npwnpnipinty nwpdpbp, pbt ubpnpdwt dwdlybunh dtdwgdwup
gnigpupwg wnwybjwgnyy U udwquagnyu  Glwdnwnubph  gniguuhubpu
htuywbu Gu dnuinbunid: b dwdlybup nhunnwpybup 35 nmwph, www 1871-2014pE.
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dholt pulwd (wlwgnyu 35 wnwpw dwiwswwhwnwdh Awdwpiwnu
wwpbwi  Bywdnunp Juaqdtp £ 95%  Jwwwgnuyu 35 wnwpduw
dwiwuwlwhwuinywdh 2.7%-h Gwibdwwn: CEnlbwpwp, Juwnwgniu ugbuwph
nGwpnd pwdubunndubph hpwlwiu wnwpblwu GBlwdwnwpebpnyeinup gpbipb
Awdwuwp £ Gnb| ywpunwunndubph hpwwu Gwdunwpbpnipjwup: Uju pwpén
U Awpwpbpwlwunpbu Ywin Eplupwdwdybn Glwdnwpbpniypjwy 2unp&ihy
pwdubnndubpp  YGuuwpnywwiht  puuwinnnipiniuubph Awdwp  wnwyb|
anwyhy dhong bu:

dwdwiwyh pupwgpnid Gwdnwnubph twppbpnyeiwu uwqdwu untyu
wwuwybpp wpblh B nbuub] wquun wnunbunipiniu nwbgnn gpbpb pninp
Gpypubiph ontuabpnd (uw Yupnn £ pdtpwptnbp wia nbwpbphy, Gpp Gpyph
nunbuwwu pwnwpwlwunipintuutpp JEpwhulyynid Gu ny
dnnnypnwywpwlwi junwdwnpnipjwi Ynnihg, nph Awdwp Awuwpwynipiwi
pwnblbgnipintut wnwetuwhbpp sk):

Uju pwnuwnphyzh wdtuwluwplunp ninGpép GEinlywiu k. pnyp dh innybp, np
dwdwuwyh W thnpdh wwlwup 4&bq A wwhby pwdubunindubpnd
ubpnpnuiutp  Ywuwnwpbing:  Cweonnwly ubpnpnn  [pubint Awdwp  funpu
nwuntduwuhpnepinty uwwnwnpbint uwd $nunwihu ntyuwih thnpdwgbun |hubnt
Ywppp sw: hunbpuwdnpynn ubhwwtu uwuwhwwih thnpuwnwpd $nunnid
Ywunuwynp  ubpnpnudubp uwuwpbind® Jupblh B Bplupwdwdybn
ubpnpnuiubphg ujwquwaniu nhuynd pwpép Glwdnwnubp unwouw): Gwwnbph
SGwdwp  winwhuh  ubpnpnudubpp Ywpnn Gu Gnwwwih  Yebuwpnywlwihu
fuuwinnnipintuubph upunp pwnwnphy (hub: 3nipwpwuyinip Ainhuwlwynp
ubpnpnidwihu puybpnipinu uGpnpnudubph Awdwp dh pwuph hunbpuwynpynn
ubbhwlwu Juwuwhwnwih thnpuwnwpd $nun Junwowpyh: Snipwpwinip
puybpnipjwy $nunh  wudwundp  Ywpnn £ thnpp-hty  wwpptipdp hp
wujwunwhg, wjuwbu np Jwpnwgbp  ufwpwgpnipiniup,  npwbugh
wpnnwouwp npnpG, pt npu £ &6p Ywphpubphu  (wdwqgnibu

Auwliwwwwnwupiwintd:
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FULUNTPQ4.10

Cwiwuwwwnmwuphiwubgnpbp dbp

ubpnpniautiph b Ywphpubph
dwiwbuwluwgnrigbpp

Cpywpwdwiybun sywwnwlubph Awdwp pwdubnndubp dbnp pbiptp, huly Geb
thnnu wubpwdbyun k upb dwdwuwl wug, wybh wn ywpunwwnndubp Yud
untuhuly Ywupuhy thnn dbnp pbpbp:

Cpywpwdwdlbn  ubpnpnudubp  Ywwwpblhu, ophtwy, YEuuwpnwlwihu
opwagpnwd  dheongubp  Ynunwlyblhu  jwdwagnyu  tvnwppbpwlp  undnpwpwp
pwdubunndubph hunbpuwiht $nunu £ Quwywd upwiu, np pwdubwunndubph
Eywdwnwpbpnipiniup Bplwpwdwdybn Anwulwpnd wybih pwpép k, pwi
wwpunwwndubphup, JGpohtubph  wnpdbpp Ywpbwdwdybn  Yupdwodpny
wyblh Yuwynwu k2 Gpp dnuinbund £ ubpnpdwd dhongubpu ogquwgnpobint
dwidwuwlp, dswwunwwhlwpdwn £ dhongubptu ninnbp nbwyh wydblh Junw
wndbpny ubpnpnudubpht: Cugwdyw AEnwuljwpnd Awdtdwwnwpwnp wwwbany
ubpnpnud £ Ahug vnwph dwpdwu dwdybunn ywpunwunnduh dGnppbpnidp, nph
dwdybwnp [pwuwiny wbu Ywpnn Gp unwow] &6p ubpnpdwu uygpuwluwu
gnidwpp' ninynuubph A6 dhwuhb: Cunbwunip funpbnpn. qubp wiuwhuh
wwpwunwwnndubp, npnug dwpdwy dwdlbunp dnnwydnpwwbu Awdpulyunwd k
wyu dwdwbwyhy, Gpp d6g wubpwdbyn Gu |hubine d6p dhongubipp' ophuwy’
nwu Ahwynpbph Ywupiwdbwpp Jéwpbine Ywd pnywyh wnwphpnd npwbu
GUwdnwn oquwgnpdtint Awdwn: Gpbt dwdybunp Auunwly E, Jwpnn bp
Uhongubpp ubpnub] Swpdwy tnwppbp dwdybunubpny wwpunwunndubpnid:
Mwpunwwnndubp nwbuwnt A uwwyydwd nhuybpp ubpwnnd Gu
Yptnhwnwihu nhuy (wyuhupu' ubpnpdwd dwyp gnwwpp Sbn yunwbwne Ak
Ywwwd nhuly), suwpuwnbuwéd quwbd bW innynuwnpnypubph thnthnhunypiny’
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wwdwuwynnywd Yuwnwdwpnipjwd' Auinpluwpinebunwhu
pwnwpwlwuntpjnu hpwlwuwgubint gwupbpny: et dhongubipp ubipnundd bp
wbunwluwu wwpunwuwnndubpnid L pwnépwlwng Ynpwnpwunhy
wywpunwwnndubph $nunbpnd, wwyw win ywpunwwnndubph 6B juwwoé
wlbkuwits nhulyp quwbu £, npp ujwagbgunud £ huywbu dwip gnwwph, wiuwbu
£l $hpuqwd wnnynuwagniwpubph wpdbpp: Uwlwiu nhuyp Yupbh L
ujwgbgub| ywd ybpwgub] qubind quwbhg wyuwnwywudwd ywpunwunndubp,
huywhuhp G quwéhg Wyuunwwiujwéd qutdwwbnwlwi wpdbpnpbtpp”
Upwgjw] Lwhwugubpnd  Jwd  Gplwpwdwdybn qwudwuwybunwwi
wuwpunwwunndubpp Spwuuhwinid, npnup $hpujwd nnynuwnpniypny b quwbényg
tgpunjwd wbnwlwu ywpunwunndubp Gu (npp bpwawynd £, np $hpudwd
wnynuwnpnyp £ Jéwpynd'®  gnidwpwéd  quwbnd  wwidwuwdnpwé
qunnuuwuntpjwd Ynpuinh thnpubwuunnignidp): Rwuh np wywpunwunndubphg
unwgynn Bywdwh' uwwudwéhg gwédnp |hubint  wywwnbwnubphg JdEYyp
wuwippwwnbublh quwbu k, quwbhg ywnwwiudwsd ywpunwwnndubp dbnp
pEpGIp Ywpnn £ ywunwwub] win nhuyhg: Uju innbuwlyh wywpunwwnndubpp
Awwnwwbu  gpwdphy wnwppbpwly G pnpwywnnubph Awdwp, npnup
gwulwinwd U JEdwgub| hpbug wynhJubph hpwlwy qgunnniawynipynuap:2

Muwpunwuwunndubph A6 YuwJwd [pwgnighy nhuy £ tinynuwnpnipubpp
thnthnfunipiniuubph wignbignipiniup: Cupwnpbup’ 1 000 BYpn wpdnnnipjwdp
wwpunwwndu bp qund” 30 lnwph dwdlybwnnd U 5% wnnynuwnpnypny: Uju
wwpwuwwnnduny &dkq 30 tnwph pwpnwwly tnwpbElwu 50 GYpn tinynuwgnudwp
E Jéwpdnid, huly dwdybuinh wwpunho wjo dwpynd k, b nnp 1 000 GYpn Gp
unwund: Uwwiu et wiu ywpwnwwunndup qubinig Ywpté dwdwuwly wug
punfwunip  nnynuwnpnipp Awuth  10%-h, &6p  wwpunwwndut  hulynyu
Ywndbqpyyp dbnppbpdwi quh dnuin Ybuh ywihnyd: PuyAt: 10% uninynuwinpniph
nbwpnd uGpnpnnp Ywpnn £ jnipupwginp vwiph wgn ungu 50 BYpn
wnnynuwagnidwpp unwawl 500 GYpn wpdnnnipjwdp wywpunwwnmndu qubny:
Ujuhupu, &dbp 1 000 GYpn wpdnnnipjwdp ywpunwwnduh nhdwg ubpnpnnubpp
Ygwulwuwyu punwdtup 500 Gypn Jbwpb|: PAwpyt, Geb vinynuwnnpnypp 30
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nwph Jwpdwu dwdlybunnd W 5% unnynuwnpnypny ywpunwwmndup qubinig
Ywpt dwdwouwly wug houh vhuylk 2.5%, wwyw wwpwnwunnduh wnpdbpp
dnunwynpwwbu YypYowwwwmydh: Fwyg uw nwwnwunnulwunipjwu Abwn
Ywwywd wybh 96§ nhuy E, npp ywpdb unwudub|, Gebt gnuiwpp npnyt| bp
hubwib|” 6htug tnwph wug hug-np pwt qubnt Gwdwp: Puy Gpeb ywpunwunndup
wwhbp nne dwilbwnh (30 lmwpyw) pupwgpntd, www A Yunwiwp wdpnng
1 000 EYpnu, huly ywpunwunndup ywhbnt pupwgpnid inbnh niubgwd quwihu
thnthnpunipjnwuubpt wyllu Ewwu y6u |hup: 6 wjuwbu, wpdb wjuwbu wuk,
nnp ywpunwwnnduh dwpdwu opp Awdpuluh wyju dwdwuwlwpowuh Ak, Gpp
abq wuhpwdbwn k hubnt gnidwpp:

Nppw’u dwdwouwl £ wbunp pwdubunndubpp wwhbb] ynpun$tbind U Gpp
wbwp £ wugub] ywpunwwnndubph: Tw Ywppjwdé £ wip dwdybunhg, nph
wywpunhu gwulwunid Bp unwuw] ubpnpnwwihtu dhongubipp: huywbu wpnbu
wb| Gup, Awitdwwnwpwnp Jwpbwdwdlybwn ubpnpniubpp wpnn Gu jwy
Eywdwnwpbpnipinw wwywhndb] pwgwnwwbu wwpunwwnndubph nbwpnid:
Ophuwl' Gphunwuwnn gnygp, npp fubwnnnipinautp £ Ynuinwynd tnw Yud
puwlwpwuh 6hynpbiph 20% Ywuhuwdbwph Gwdwn, uwpupunpbh £, np dhwiu
win sywunwyny Yninwlwd ppuwinnnipintuutpp ubpnuh ywpunwunndubpnid
L wdpnnonipjwdp Apwdwpyh $nunwiht ontlywinid ubpnpnwiutp Yuunwpbinig,
pwuh np wnw wd puwlwpwu &bnp pbpbint Shwynpbph Ywuhuwydbwnp
Yninnwybine Awdwp Awbwhu dh pwuh wwph £ wywbhwuoynid: Fninpndht wiy)
Uthuh  hpwdhtwlp, Geb bphunwuwpn  gnyap npnzh - ubwgnnnipinuatibip
Ynunnwybp hp unpwshu Gpbpuwih Yppnipjwy Awdwp (lnwuunte tnwpny) Jwd
prowyh Awdwp (3545 wwpny):  Bpynt nbwpnd £ Ynunnwuwihu
dwiwuwlwhwundwdh qpbpt nne pupwgpnd ubpnpnidwiht wnpun$bip
Ahduwlwund Ywd gnigh wdpnnontpjwdp wybunp £ pwdubunndubphg Yuqdwé
Lhuh:

unpwdhu Gpbhuwih dunnubpp, npnup wudhowwbu ulund Bu gndwp
huuwit| GpGhuwih Yppnipjwu Awdwn, wdbih Gplwp dwdwuwy nwby™ gnidwp
Yninnwybint b pwdubunndubpp juwwhwwwgubint nhuyp nhybpuh$hlyuwgubint
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Awdwp: U nbwpnd  Ypenipjwt Awdwp  Jwuwwpdnn  ubpnpnudubph
wynpndblh Awdwp pwdubnndubpp wpnn Gu whwdbun hubp Uwlwyu
uniuphuly wrwuunp wpdw Abnwulwpnd pwdubinndubpnid ubpnpnudubn
Ywuwwpbip nhuy £ wwpnwwynd, nph dwuhu Jyugnud £ 2008-2009pp. UL
nunbuwwu wulydwu wnwphubpht pwdubinndubph qubph wuyndp: Cpb
ubpnpnnubpp  gqwulwund Bu Ypbwwb] Yppnipjwu Awdwp  Yninwwéd
huuwinnnipintuubph ubpnpdwu nhulyp, Ywpnn G wynpndbind wybih phy
pwdubunndubp L wyblh wn wwpunwwnndubp wwhb|, fwnjwwbu Bpp
huuwinnnipintuubph ogunwagnpddwy dwdwuwyp dninbund E: Chwdnunubpp
OBdwgubint Awdwp wun wplnp k£ jnipwpwiginip wdhu npnwyh gnidwnh
abpnpnd Yuwuwnwpbip. Geb ntywinid qubph wuynd nbnh nwbuw, Yunpbh k£
wybh Edwu quny unp pwdubwnndubp qub, npp Yybpwguh qubph wuydwu
AEinlwupubnp:

Cwyyh wnubiny wyu, np dwpnhly dwdwuwyh pupwgpnd wybh d6s
Ewdnunubp Gu Juuwnwynd, b Jjuwuph dhoht inlnnnipiniup Gpywpnud E,
pnwyh wugubint lmwpphph Awdwp puuwinnnipintuubp Yninwybip wybih nt
wybh Yuplnp £ nununid: Ubbp yGup gwuwuntd pnpwyh wugubing Yuapny
thnpubp d6p YGuuwybpwyp L wybh Jwunn wwypb, pwyg twlb wbwp E
hnuwinnwpwn  JGpwpbpdtp  YGuuwpnwlwihu  pnawinnnigjnwuubphu W
dhwuquwdhg ;uwwnb] wdpnngp: Bpb dhtyl prpwlh wugbbipn wdbih pwb
nwup nwph nbn jw, wwyw ubpnpndubph Awdwp (wdwagnuyt twppbpwyp
fAwwuwpwn nhybpuh$plwgud pwdubinndubph ynpun$b) niubuwu k: Cpb
ubpnpnnu wydbih ywhwwunnwlwu kW nwh 10%-nd4, 20%-ny Ywd unyuhuly 40%-
ny wywpwnwwunndubphg Jwd Ywupuhyhg pwnwgwd ubpnpnidwihu ynpundt,
upw YGuuwpnwlwihu Yninwynudubph wpdbpu wdbih Yuina Yihup, ptl
wnpndbih punfwunp Bwdwnwpbpnipiniup Yybpond Awdwbwpwnp wybh
guwidn Yihuh:

UGbuwpnuwwiht  pubwinnnipjniuubph ogunwgnpédwyu  dwdlybunh
dnunbuwnu wbu tywunwlwbhwpdwp £ wynpndblh pninp pwdubunndubpp
wuinhbwuwpwnp ywpunwwunndubpnyd thnpuwphub $npuwphubint dwdwowyp
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Yuwhudwé E upwihg, pb Gpp L wduwlwu nppwi gnudwp £ wubpwdbiun |hubint
pnwlyh wnwpphpnid: Lepnpnudwihtu 4GS wynpundb] Ywd pnowyh wnwphpnd
wwhwioynn Swpuubphg wydblh  pwpdp pnwly  nwbuwine nbwpnid
huuwjnnnipintuubph 066 dwup  Ywpbh £ wdbh Bplwp  dwdybunnyg
pwdubunndubph  wbupny wwhkb]' punbwunp  wlhuluwnn  BYwdnwnp
wnwybwagniuh Awugubint Awdwp: Mwpunwwnndubpht wougubnt bywwnwyp
Ahduwlwund pwdubnndubpp dwdwuwwynpwuwbu wnlw gwdp qubpny
quwbwnbint wubpwdbinnipinuhg funwwwthu £ Nppwu wyblh Jun bp
wyulwnd ubpnpnidwihu wynpun$bih dhongubpt wduwlwu dwhuubph Awdwp
ogunnwagnndéb|, wyupwyu wybh Ywpunp £ Ypbwwnb| nhuybpp, nph Awdwn
wuhpwdbin £ pwdubnndubpt  wunhtwuwpwnp  wywpunwunndubpny
thnhuwphubip:

Gwuwn tGpypubpnd Yuuwpnywwiht pnuwinnnipintuubpu wquundwé Gy
npny  GUwdwnwblwnpybphg, npu wpwgwgund £ ppuwinnnipiniuubph wép:
Opphtuwy’ Nypwhuwynd Swutwynp YEbuwpnwluwiht $nunbpnid Yninwyynid
E dwpnnt Awdwpiwnu Glwdwnh dhuyl 15%-np, huy ubpnpnwiubphg unwgywéd
Eywdnunp  yh Gwpldnd, wipwbu np o ppbwnnneejnwubpu . wpwg  Gu
Yninwyynid:'?? Swén Gwnplbph dhongny wbwnnipiniup pwnwpwghubinhu
hupwphunund £ Yeouwpnwlwiht  pubwinnnipinwuubp Yuuwnwnpbl.  npny
Gpypubpnd, ophtwly’ Pnynuiphwindd, unyuhuly Jwubtwynp YEbuwpnawwihu
$nunbph  pubwnnnipinuttpp, npwtughg  uwnwgynn  Glwdnunubpp b
pwohuniiubpp  wqwudwéd  Gu pninp wnbuwlh  Gwpytphg:?Y REL
UGunpnuwwu U Upubpgwu  Sdpnuwih  npny  Gpypubpnd  dwubwynn
YGuuwpnwluwiht $nunbp nbnlu ;U gnpénd, Awplwihu fupwuubph dhongny
wdwynp  YGuuwpnwlwihu  $nunbpnid  Juuwnwpynn - ubpnpnudubpn
wybjwgubint punfwunip dhund Yw: Bpb Awplwiht wpunnunipinuuubpny
dwuuwynp Yuuwpnuwlwiht AGwhyubphg ogunybint "uwpwynpnipinit yniubp,
wpnwwlbp pubwnnnipinwutp wub). Gpp udwi Awhyp dwungblh nwnuw,
YYwpnnwuwp win Awyht wdbu nwph wnwdbjwagniu pnywwnpbih gnidwn
ubpnub:
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Uhuyb wydd punub| Gup $htwauwlwi ontlyuih nhuybphg, uwlwiu Yu Lu
oYy pbplu wun wydblh Yupunp nphuy’ YGuuwpnwlwiht puawinnnipjwi
nhuyp: Ny np yghwh, pb hupp nppwt £ wwpbin: Uhwy pwup, np ghwunbup,
Jywuph wyuywnn dhoht wnunnnipinwuu £ (Gwwuwpwn Gwydh wnubing
awpuyphund  Jupwd  wwpbjwybpwp, ophuwly'  Shublp Ywd  wiynbnih
ogunnwagnnpénidp): LBAwuwnwund wd Whuphwih Cwupwwbuningeiniuntd 60
nwpblwu wudp Yupnn £ bu 21 vmnwph wwypb|, pwjg ndwup £ 06y tnwph wig
Ydwhlwowy, huy ndwup dhuyl 100 wwpblwoup Yuwwpbu: Puywbu Yupbih k
opwanpbp Jwaqut], Gpp Juwupuwwnbubio wubuwp E: Cowpwynp tnnwppbpwy k
wjupwyu gnudwp  pubwibip, nppwu wbwnp Ygwp wwn Bplwp wwpbint
wwpwagwind: 6 wn nbwypnd et wdbih Jwn dJwhwuwp, twhiwwbu Ang
wnwpbp, nhwybugh aGp puuwnnnipintuubpp hnpuwugybu d6p punnwuphphtu Yud
udhpwpbpdbu  (gnigt tnunbuwghnwwu  Yppnipintup Anduiuwynpbint
uwwwnwypht): Uwlwi nhuyhg punwwwihnn wwn dwpnhy punpnd Gu o wyg
nwppbpwy: LU Auwpwynp sk hdwuwy, pb nppwt £ dwpnu wwpbintg, uwluwiu
dnnnypnwgpwywu yhbwlwaghpubpp Ywpnn Gu wwn 6gphn juupuwwnbuby,
pL Ohohuntd nppwt £ htug-np fudph duwgwéd Yjwuph wnbnnnipiniup: Funwnph;
4.12-nd putwpyywéd wwwhbnwagpnipjwi wy inbuwlutbph Ynnphu Yupnn tp
hupubpn dbq wwwhnjwagpt] twlb «wihwqwug Bplwp» wwpbinig: Gpb
wlywnniwnpubpp Yupnn Gu 6gpuinnpbu Juwiuppwwunbub), pb pudph dhoht wunwdp
nppwu £ wwpbin,  npbdu puyar . ywpquuwbu  ydhwynpbp pninpp
hubwnnnipintuutpp bW wubp wiuwbu, np Jun dwhwgnnubpp unipuhnwynnpbiu
wybh Gpywp wypnnubphu: Ldwy Awdwdwunipintup Ynyynid k «nwnpbtuwn»
(wunthuinbw):

UBp hunp&nipnp upwug, npnup quulwund B ywwnpwuwndwd hubg
prnwyh wugubnu, AEnlywiu £ nppwu Auwpwydnp £ Jun ulbubp puowb)
prowyh Awdwp: Uhuylk Jdhongubpu  oquwgnpébint  wubpwdbynnipjuu
dwdwuwyh dnuinbuwip ubpnpnuiukn Yuwuwnwpbp pwdubunndubph
nhytpuh$hlugdwéd wnpundbiutpnd, pwyg dh thnpp dwdwbwly pnntp, np
pwdubunndubpu wunhtwuwpwn thnpuwphubp gwép Glwdnmwpebpnyejwdp L
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gwdp nhulwjunipjwdp wywhyubpny, opptwly wywpwwwnndubpny: Ogwnybip
YEuuwpenwWwihu opwagpbph Gwdwn wnwownlynn Gwplyuwiht
wpunnuntpintuubphg:

Ywu Jdh wpp Gwpgbp, npnug wbwp £ fupun npwnpneeintu nwpdub,
Gpp npnpnud bip' htuywbu U npuintin ubpnub: Uyn qgnpuwgnidubipp wybwp £ dhoun
Guipyh wnub:

StuwugnLp’
Unlwjnipjwi kyphunhljw

StuwugnLp’
Cwlwypwup Ynpuunh byuwwnmdwdp

SkuwujniLp’
YwiuhuwwnipinLu Gogninn Gwiptuh Gpyph

SkuwujnLp’
Lnunh Juppwghé
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https://www.econfun.org/hy/video/?id=availability-bias
https://www.econfun.org/hy/video/?id=loss-aversion
https://www.econfun.org/hy/video/?id=home-country-bias
https://www.econfun.org/hy/video/?id=herding

FULUNTPR 4.11

Lwqbgnpbp aGp nhulybpp

Uupwnd gnip dbnp pbpGint, Yppnipintu unwuwnt b wy uGpnpnudubph
JGpwpbpjw| npnonudubp uywgubihu wiuwhuh pwytp dnuwpybp, npnup
Yudwqbgubu nhuyp:

Snw qubp Yuplnpwgnuyu npnpnidubphg dEYU £, npht dkquhg jntpwipwgnipp
pwhuynd £ hp Jwouph pupwgpnid: Swunbph Awdwp wnnw qubiu wdtbwdbs
ubpnpndu £ Swunuuwbu  uygqpuwlwu powuntd:  buy-np bwpupuwnpbih
pwnwiwund Jwwybih quny wninw &bnppbpbip b wiu pwpBlwpg yhbwynid
wwhwwub|p ywpbh £ jwy ubpnpnd Awdwpb: Uwlwiu huywbu gniyg £ nwihu
Uhwgjw] Lwhwuqubph wbwnpd gniph 2nijuih 2008-2009pp. tquwdwih
ophuwyp”, wpuwhuh ubpnpnip  npnpwyh  nhulbp £ wwpnwynid:
Nwnwuwuhptind unnpl puuwplynn gnpénoubpp’ Yupbh £ punwwbg
Jwuwunpwpwagnyuhg:

Lbwh wbwp £ npnyt, pE np Lwppbpwlu £ uwppunpbh' qub), pb
Jwpdwlwb: Gwwn dwpnhy dhwuqwihg Ggpwwgund Gu, np qubju wybih
(wy wnwppbpwy £, pwt Jupdwluwbip, pwiuh np qubint nbwypnd uwhwunw £
unbndynid: Lpwup wuwbu L wwunbwnwpwund. Juwpdwlwinipiniup
wwpqwwbu gnidwph Jwwund E, b gnidwpu ninnuyhnpby Gnund k
tnwuwhpng  gpwwp, dhupnbn wi jupnn Ep ogunwgnpéyb) Guwhunw
uinbindbint Awdwn, pwuh np Ghwynpbph Jwpbinw L wuywpd gniph
ntuwiwwu wpdbph pwpdpwgdwup gnigpupwg Jwdbwuw twl gnin
Ywwhwwip: Chunpbpwiht Juwplh wnweht dh pwuh wnwphubphu, uwjwya,
wduwlwu Jéwnpnwubph gptpt nne gnidwpt ninnynid £ tinnynuwdbwpubphu,
L hpwlwund dh thnpp dwut £ dhwio yuwwyhwunw| nwnund: Cbnbwpwp, Gpb,
ophuwy, wnweoht bGpbp nwpdw pupwgpntd wninwp Jwlwnbp, pwwn phy Yud
gpbpt gpnuwyu Jwwhwunw| duwynpwd Yhubp: Ujuhtupl, wnwuwnhpnop
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Jwpdwybwp Ybwpbint thnpuwpbo ywpquuwbu pwuyh uninynuwdbwpubpp
hbwnbp:

EpYypnpn. wupwnd gnyph wnnijwbwnpp pwul gnpdwpp £, AEinbwpwn
nnw qubu wiupwu k| jwy dhwp sk, Gpb jbp twhppwwunbund wnujwqu tpbp
nwph  win wnwud wypb dubine nbwypnid pwgh  gnpdwluwih
dheunpnwytwphg®” wbwp £ Jéwnb| bwlb win dheunpnwytwph WUEL-u™, nph
nnynuwnpnypp  wwppbp  Bpypubpnd viwpptp £ (UJuinphwind® 3%,
rnpuphwind' 3%, Pinwhwind' dhuyl 7%):124 Bbpwpd gnyph gnpdwppuwihu
owhuubpp unynpwpwp dh pwuh Awquwp nnwp Gu uqdnd: Cpb wnnwp
qubinig punwdtup dh pwuh nwph wug w Jwbwnbp, fwdwuwwu k, np
gnpéwnpwiht dwhuubipp Ygbpwquugbit juwhwwih wpdbpp:

Upninwupnd ddwunmd £ wduwlwu  Jbwpndubph gnudwpp:
Chwynpbpwiht  wwwhAnwgpnipinuup  wywnwwund £ Juplwuwnitht wyu
Ynpnwuwntbphg, npnup wnwowund Gu, Gpp Jwpywnnu puwhunnud £ Juipyp
dwpbnt ywpunwdnpnipintup: bwwbAndwagnpnipjwa wju inGbuwyp Yhpwnynd k
Uphwgjw] Rwgwynpnipjnuntd, “Ywihwind U Udunpwihwinid:  Swppbn
Epypubpnd wyuwyhuh nbwpbph Awdwp wnwppbp Ywunbubp Gu gnpdénud.
wjuwbu np wuwwidwyu inbnblwgbp wwhwueynn pninp wwywhbnjwgpwlwi
Jéwpnwiubph Jwupht:'? Smiu qubint Awdwn awb punpbnipn sh inpynid
ulqpuwlwt gwsén tnnynuwnpniypny Ahunptipwiht Juny tpgutip: Uin gwdn
nnynuwnpnupubpp AEnwguind Yupnly pwpdpwundd Gu, huyp uygqpuwluwi
gwon nnynuwnpniyph dwdybnh wjwpunhg Abnn qqwihnpbu dGdwgunid k
wduwlywu yéwpynn gnidwnh ywihp: B4 huywbu wpnbu upyb £ Fwunwnphy 4 .4-
nd, funphnipn ;h wipdnud Juplp BYwdwnh wpdnyphg  wiwppbpdnn wy
wndnypny Jtipguby, pwuh np bGpb dbp Gywdnh wpdnypu wpdtignydh, Junpyh
gnidwpp Ywpnn £ bwppwwnbujwdhg wybih 06S |hubg:

Anppnpn. wiy, np h Jyptwyh Gp Jwwwpb] Shwynpbph wduwlwu
Jéwpnuiubpp, nbn yh tpwuwynid, np Ywpnn Gp &biq pniy www| qub] wia innwup,
npp  nhwnwpynd  Gp: Chwynpbpwihut Jwpyh JYéwpnudubpuy wdtu  wdhu
Ywuwwpynn dhwiuy wnwoht U wilbuwwlubhwin Swhuubpu bLu: Snuuu,
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wjuniwdtuwuhy, wy Juwunuwdnp Jbéwpnwubp b wywpunwynpngjnwubp k
Gupwnpnid, npnup dwpuopnp wbwp £ Awyyh wnub: Cpb npwup Shwnpbpntd
ubpwnywo ytu, ybwnp £ gnypwhwpy b (Yuwd) Gnnp Awply yoéwpb: Mwbwugynid
E uwl vnmwu wwwbnwgpnipinty Yuunwpti: Uh op vnwuhphg Ywpnn £ onip
wpw|, wwp ¢oph Ywpuwy, onnpwlh;p Gwd Ynpninwghdp Yupnn bu
JGpwunpngiwt Jwphp nbuw] Ywd pwqdwphy wy uunhpubp Yupnn Gu
wnwowuw(, npnug Yyepwgdwu Awdwp unhwywd bp gnidwp dwhuub): Upwup
wju Jwunuwynp dwhuubpu Gu, npnup npwbu tnwu ubthwlwuwwnbp wybwnp
Auwyh wnubp wduwlwu pjngtinid, Gt npnybp ubthwlwu nnwu &bnp pbpb:

€4 dJbpowwbu, pupwghy OSwhubpu wybugubint Awdwp wnwb
Ghwnpbpp Jwpbint pupwgpnid wy Ahwynpbpwihu Jwpy 4yepgubint wd &bp
wnnwp dGY wy Jupbh Awdwp gpudunpbine quipwynnipjwup 4k wnpdtp:
Subph qubpp Ywpnn Gu huywbu pwpdpwow], wiuwbu £ pulub Uhwgiwg
Lwhwuqubph wupwpd gnyph ntyuwih 2008-2009pR. tquwdwdh wpnyniupntd
owuwn dwpnhy pwdwlwuhu nddwp phpwyhbwynd Gwynudbght: Ujuhupu,
upwiug wnwiu quwhwnywd wpdbpt wydblh gwdp Ep, pwu Ghwynpbph
duwgnpnwihu gnidwpp: bpwaup, npnup win dwdwuwl Jwbwnbghu hpbug
wnubipp, Auuiwywy Juwuubp Ypbghu: Ujnwoubpp wwpqwuwbu ykhu upnn
nhuyh nhdt] L ninp wuhwditdwun gwdép qund Jwbwnb] b wwhbght wyu’
AGnyu nuGuwny, np ntyund hpwyphtwyp Younydh: Uguniwdtuwguhy, nwi
dwpnhy, npnup unhwydwd thu uvbwuynipjwy Ywd wnwu pnuwgwiuddwl
gwywih gnpoépupwgu wugub]: CEnbwpwn, wuyunwugnipjwu nbuwulyniuhg
Ywplunp £ wpwg dwpb] 6hynpbpwihu Jupyp b dGdwgub] nwu wpdbpnid
nubgwéd ubthwwu yuwwhwunwip:

Jdbpnuyjw) punpanipnubphu AGinUbint nbwpnd Yupbih £ ubdhwlwi
Uhongubpny pwywpwnyby, lmunbub] lmwi qudwu Gupgnid b ujwqbgub] inniu
abnppbpbint npndwu A yuwwdwd nhuybpp: Uydd wugubup Yppnipjwbt
wnuyynn ubpnpnudubphu:

Gwwn Jdwpnlwug Awdwp AEndhouwlwng (pnihwlw) Yppneintup
Ghwuwih ubpnpnidwihu Auwpwynpneintu £, pwuh np Yppnipjntup pwpén
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Jwpdwuwnpnipintu nubuwnt Ruwpwynpnipiniu £ unbndnd: Uwluwiu ny dhown k£
winwbu: Cwdwuwpwuntd Jwd pnjGontd unynpbip pwul wndb: Gpb niuwunnp
Awdwuwpwuntd dh pwih nwph unynpbint ypw dwdwuwly bW dGé gnidwpubn
E dwhuunud, wiunibbnl nhwyind junwgwd’ nnipu k dundd, ubpnpnuiu, wdkuw
Awdwuwlwunipjwdp, Jwpblh £ ny whwdbun Awdwpb): Pwpdpwagniyu
Uppnipintt wjwuwynpnn nwwunnh Awdwp wdtdwdbd nhulyp Yuwunwpwd
ubpnpdwy pwgwuwlwy ybpwnwpdh Swwouwlwuniejnwu £ Tw nbinp
Ynwbuwp, Gpb Yppnipintt unwuwnig AEunn wyhuwwnwuph Jupdwunpnipinwuu
wyblh gwdn hubp, pwu Yppnipjwt Awdwp Yuunwpdwd ubpnpndp: tnyuhuy
Gprbt wbwnipintup untpuhnwynpnid £ (Gwd wdpnnonipjwdp Jéwpnud) nudwi
qwpép, wwpnwuwunh Swhubpp Awbwh gbpwqwougnd o nuwunnwywu
gwuljwgwd npwdwunpbh gndwn, bW wju Gwdnwnp, npu nluwunnp Ynpgunid
E unynpbint pupwgpnd wybih ywlwu wyhuwwnbint wpnynwupnid, ny np zh
thnpubwunnignty:

Cdpnwywlwu  puybpwygnipjwt  Jhbwlwgpwwu  Swnwinipjwu
(EYpnunwin) ndyjwubph Awdwdwi’ 2016p. dhoht  Jdwutwghunwlwyu W
pwpdpwaniu  Yppnipinty nwubgnn - wppuwwnnnubph  0hoht wwpblwu
Jupdwuwunpnipjnwup wyth pwu 10 000 GYpnind wybih pwpép k£ tink dhwy pbph
Ohotwlwng  Yppnieintu nubgnn  wppuwwnnnubph  Jupdwunpnipiniuhg
(npJwphwind nwppbpnipinup Yuqdb) £ 4 000 Gdpn, Nnidhupwind® 3 000
Gdpn, LGAwuwnnwind' 4 000 Gypn):"*Y Uwlwiu pnibbph opowbwdwpunubph
Juipdwuwnpnipjnwubipp kwwunpbu nmwppbpynd Gu: Antht wdwpunbinig Abunn
Juwpdwwpnipjwy hpwlwy pwhp Ywhudwé £ dh pwpp gnpénuubiphg, win
pynd’ dbinp pbpdwdé Adunnipiniutiphg, dwutwghwnnipiniuhg, huywbu awl
nyjw] wohuwwnuwpnilyuind wnw punbwunip wywhwuownyh b wnwewnyh
wuwjdwuubphg: Cuwn PayScale.com Jwjph, npt wphuwpbanid wphpuwwnmwywndbph
dwuht njwubph wibuwiko inGdwpwuu E, wldbuwpwnép
Jupdpwwpnipjwu  AGnwulwpubpu  nwbgnn  Jwubtwghunnpjnwubpu  Gu
Swpunwpwaghwnnipinup, wlyuniwpwwyu b Yphpwnwlwu dwpbdwnhlua,
hu$npdwunhlwu b Awynnwlwu nbhuuhlwu, $hahlywu, yhwwagpnipiniup,
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nunbuwghwnnipiniup b tnbnEwundwywu fwdwlwpgbph Yunwdwpnudp:
Swdép  Jwpdwwnpnipjwy  ABnwulwp  nwbgnn  dwubwghunneinuuubp  Gu
EpGhuwih W puunnwuhph Angbpwunteiniup, dJwuljwywndnipiniup, unghninghwu,
dwpduwdwngnipinup,  uwnpunwihtu  dwpgnudubpp,  Gpwdnneiniup L

(1270 Uwubwghwnipinia  punpbihu uplbnp k

funfwpwpwlwyu  wpybuwnp:
yuwhdwuwhwyyb] gnidwp Juwuwnwybint Shwy wiu nmwppbpwyubpny, npnup
dwdwawlwynp wwbwuowpy nwubb: AE np wyn Jwutwghwnipiniup nbin 40
wnwph juwd wydbih Gpyup wbunp £ kg wphuwwnwupny wwwbndh: Upnynp [y
dwutwaghwnnipinuubp wwbwuowny Ynwwbuwu 20 viwph wug: MEwnp £ owl
duwétp’ wprynp Atwpwynp £ npntip wy Gpyhp wbnwitntudb;: Upnyhp
GwipGuhpnd unwgwd aEp nhyndubpp Yoéwowyybu wiu Gpypnud, npinkn h
ybpon  wphuwwnbint  Gp:  Mnwwuwnwund npwlwynpnd unnwgwd
nunbuwgbunp Juwpnn £ Ywoawnwih huy-np Awdwjuwpwind w)uwwnwuph
punnwyt] (6pb |(wy dwuuwgbwun k), wuhty pdhpyp dwhupwi whuwwnwuph
wugubip  pbplu unhwdwd  thuh pwgnghy  dh pwuh  wwph
yEpwuwwunpwuwnyb):

Nthuwihu £ 06s gnidwph Jupy Jbpgubip, Geb twhpwwnbund Gp wyu
gwon Jwpdwwnpnipjwy AEnwulwnp nubgnn dwubtwghwnnipinu dbnp pbpbint
Jpw dwhuub: huywbiu Uyt Gup Uwu 4-h pwnwnphyubp 1-ntd b 2-n1d, Yuplunp £
punpb] wjuwyhuh w)huwwnwup, npp uppny YYwuwnwnpbp: Q6p punpneinwup,
uwlwiu, ybwp £ Ypnwnwundwd |huh: SEnbYyneinw Awdwpbp wiu Jwuht, pb
dwutwaghwnipintuubpp, npnup ubpywindu nuwund Bp, Jwpdwunpnipjwu
huywyhuh AEnwulwp Gu pununwund wwywaqwind: Shunwlygwd punpnipinu
Ywuwwpbind' Yywpnnwowp Suwpwynphuiu wpwag yGpwnwnpdub; Ypenipwa
Awdwp Jwunwpwd ubpnpndp U dhwdwdwuwly wjuwhuh  w)uwunwap
nubuw|, npt wudbtwwu pwwpwywdnipiniu Yuywnglh d6q:

Thunwnpybup, pbt huynt  Gu nwwunnubpp Awbwhi wuwhuh
dwuuwaghwnipintuubp  punpnd, npnughg  AGunwgqwinud pwgwuwlwu
yGpwnwpd Gu uwnwowin:  Unwoht. nwwunnubphg wwunbpy wwwqw
EYwdninubph ypwpbpjw] wuhpwwy ywwnlbpwgnudubp nwbu: Wuhpwlwu
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wyulwippubph ywwnbwnny upwup wywuwnpwuwn Gu hpbug nudwu Awdwn
wyblhu  Jéwpb, pwu  Yuwpnnwiuwint  Gu  Jwuunwyb]  wwwgqunid:
Uohuwwnwnilyuih - ubpw b wuppwwnbuynn  wwwgqw  wwydwuubph L
Juwuwmwybint  Ruwpwynpnipinwutph dwupt wnbquy  jhubine Awdwp
wubpwdbyn £ nwnwuwupptb] nbunipuabpp: Nwnwduwuppbp  @6p Gpypp
(huywbu  uwl  wyu  Gpypubph, npnbn Ruwpwynp £ wpunwqunpbp),
Jhtwlwapnipinup b wnlw  dbnbwplubpp,  npnup  wnbnbYnipiniu
Yunpwdwnptu Ahduwwt dwutwaghwnipintuubph, ubplywiwgynn
wwhwuoubph, wyhuwunwuph W Yuwphbpwih wbh AEnwuwpubph, huywbu swl
dhoht wppuwwnwywpdh dwuht: Uwwgw GYwdnunubph dwupt hpwwu
wwwnlybpwgnid nwwbuwip fuhun Yupunp pwnwnphy £ pnibwlwiu Yppnipjw
wnwyb| AEnwuuwpwiht nmnwppbpwyh onipe npnpnid Yuiywgubnt Awpgnud: Cpb
wpunwaqwnpbint dpwapbp nwbp, uwpbnp £ dwl, np Jwn vwphphg ulubp
unynpb| Awdwwwunwuppwy [Ggnubpp: Cun dbq wybih Awdwoawlwu E, np
wugwhunu, pE  $pwiuwpunu  Gpypp  Yubnwihnpudbp:  9ngt &bip
npwlwynpdwdp Nnuwunwantd wybh G6un wyhuwwnwup gunutip:

Spypnpn. nwwunnubphg Jwunbpp  pbpwguwiwwnnd GBS nwdwu
dwhuubpp: Yppnipjwu punfwunip dwhuup ubpwnnd £ nwdwu Jupdp,
Jéwpubpp, gppbph, Awupwwgwpwuh nt ubounh dwhuubpp, uwuwiu ywbup k£
dnnwiw| dwl wjpunpwiupwihu dwhuubph dwuht: Ywubphu unyuhuy Ybu
onpny Awbwhubp Yuywuwyh, np wyjjlu y6p Yupnn win dwdwuwyp whuwwnbint
L Bywdnin Juuunwybint ypw Swhuub: Cwdingybp, np 6huin bp Awpdwpyb)
nwudwu A Juwuwwéd pninp dwhuubpp:

Cppnpn. nwuwunnubpu wupunhbd Gu ogquwgnpdnd  Jwiplwihu
Uheongubpp: Ndwup nuwunnuwu Jwpyny vnpwdwnpynn gnidwpp nhunnud Gu
npwybu <«Abin  thnnp» L ywhwqwiug OGS gnwwpubp  Bu thnpuwnnid:
Ephunwuwpnubpp Apduwywuntd y6u ghunwlygnid, pb nppwu pwpn £ (hubnt
pniht wjwpunbinig AGuinn hpbug wduwwy pingbhg nuwunnwwu Jupyp
duwpbint Awdwp dhongubp «pwib|p»: Cpb punnwbup, np tnnynuwnpnupp 3% k,
wuwjw 20 000 GYpnih Jwpyp tnwuubhug tnwpnid dwpbint Awdwnp wubpwdbn L
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wduwlwa 138 GYpn ybwnti: 40 000 GYpnih Jwpyp dwpbint fwdwp wubpwdbin
E wduwlwu 276 GYpn Jewpb: Upnynp dbp wwwqw Glwdnunubpp pwdwpuwn
bihubu, npwbugh Ywuwnbp Yppnipjwy swywwnwynd epgdws abp Jupyh
wduwlwyu Jéwpnwiubpp’ wnwug &6p nno pinwobu npw Yypw  uwwnbint:
Lwhupwt niuwunnwluwu uny 4epgubp (penpbu dunnwdbp wyu Awnpgh nipe:

Uw ;h tpwawynid, np Yppnipinup $huwbuwydnpbint Awdwp ny dh
nGwpnid wbunp ;k Jupy ybpgut: Npng nbwptipnid Juny Jtpgubip nngwdhun k:
Ubup inbinyuly Gup, np vnwppbp Gpypubpnd Yppnipintup pwqdwphy tnwppbn
aubpny £ $huwbtuwynpynid, b np nuudw Jupdbpp Uhwgjw| bwhwuqubpnid
dwhuubph wybh UGS tinynu Gy Yuqinwd (hwibuwju nbwyu wn wyuop Jwaqub|
Gu), pwu pwqiwphy wy Gpypubpnud: Uw wpwanpbu hnpudnid £ wugnidwihu
Gpypubpnid, npp Yuwwywé £ Swubtwynp pnibbph pwuwyh wybjwgdwy b Qwwn
Epypubpnid pnikbph ninnuwiyh wEnwwu $howbuwynpnidhg nudwu Jupdny
$huwuuvwynpdwouyu wugubnt Abwn: Pwpdpwagnuyu Yppnipintup Awbwhu jwy
abpnpnid E, uwuwiu pninp ubpnpnudubph wbu wiu Lo wbunp £ dwupwypypun
nwuntduwuhpbi:

Uppnipjwu A wwywd nhuybpu k| wybh udwqgbgubint Awdwp
nwwwunnubpp W upwug dunnubpp Ywpnn Gu Yppnipintup $huwauwydnpbint wy
wnmwppbpwlubphg ogqunyb: UAw Jdh  punfwunip  punpAnipn. wiuwhup
$htwuvwlwu  wwu  Jwqibp, npn]d hnpuwnnpiniup Ywd o Jwpyp
widtuwybpoht innbnnud Gu: dunnubpp, pwpblwdubpp U puybpubpp uwpnn Gu
hpGug ubthwlwy ppuwinnuwu wyjwup uyub] Yuwd nhunwpyt $howbuwlwi
Ywaqdwybpwnipintuubpnid  wvwppbp Gnwuwlubpnd  Gplwpwdwdybun
hubwinnnipintuutp ywhbnt AGwpwpbpwlwu ognunubpp:

QAnjnipinu nubu uwlb Yppwpenwlubp b Yppwlwu npwdw)unpbubp:
Ypwup Awnwuwbu gpwydhy nmwppbpwly Gu, pwuh np Yppwpenywlubph Ywd
npwdwpunpbhubph gnwWwpp dwpbint Jwuppp ;Jw: Uhwgjw| Lwhwugubph
Gwynipwiht YGuunpnuubpp, Pphunwuwlwu pfunpbapnh gpwubujwyubpp Ywd
Spwuuhwlwu huunhuwnninp (Institut Francais) wnpunwuwhdwuntd

Suwpwynpnipinuuubp nhunwnpybp uyubine Awpdwp Ywnnygubp Gu: MGwp k
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dwiwuwl Awwnwgub] bW npnub] npwup: Ypwughg ntpwpwuynipu nwh hp
gnigniubpp, wwhwugynn swithwuhubpp b yEpouwdwdybwnubpp: Yppnipjwi
Gwdwnp ubpnpnud uwnwpbine dé6p npnpnudp uwywgubihu Awdh wnbp wju
pninp tnwppbpwlubpp W punpbp wiu ninht, npp 2nlyuih inbuwulyniuhg
(wwagnub £ dbg Awdwn:

Quwiywd nnwy dbnp pbpbnt W Yppnipint unwiwnt Awdwp Yuwnwpynn
ubpnpnuiubpp wpnn o &d6p Yywoph wdbuwdts ubpnpnudubpp  hob,
ubpnpnuiwihu wy Guwpwynpnipinwautbp bu Ynwbuwp: Ypwiughg ogunybihu
wbwp £ dh pwup vwhiwggnpwlwy pwy Awdh wnub: Ywplnp £ Ghbl, np
ubpnpniutp Juuwnwnpbihu nnp fungbih Gp. wbwp £ yGpinwst), pt wprynp dbp
owhbpp L ubpnpnudy wnwownynn Ynndh whbpp Awdpulund Gu: Epp dbq
ywihwqwug gpwyhy pwgnn nplut pwu G wnwowpynid, wpdt dh wwh
Auwuwnb| nt dunnwdt|, pb npnup Gu win wnwownlu wubnt AEnlunid pwpudwd
npnuwwwundwnubpp: Npuk uwhuwghd $huwuuwynpbnt Audwn
thnpuwnnwubpp ulygpnd thunpnd B wywlwu dwhiuwwnwn  wnpnipubp,
ophuwl’ pwulwihtu Jupybpp: Bwuh nbn Yupbih £ $htwbtuwdnpnid unwwg
pwulbphg W wy ubpnpnidwiht Jwuuwgbunubphg, hdwuwn ynwwh dbq udwu
wuhwwnwwu ubpnpnnutbp gunut] b pwpdp Glwdnwpbpnyeinu fununwibwi:
Fwpdp bLGUwInwpbpnipjwdp gwulwgwd ubpnpnd  wuhunwuwhGhnpbu
nhuybtip £ wwpniawynd, wyuhupt' yawonnybint Swdwawlwunipiniup pwpdép k:
Cpt  wdjw| ubpnpnidwiht vwpiwghdp  pwulybpht U wpndbuhnuwg
ubpnpnnubpht yjh AEwnwppppb], wwyw wbwp £ hupubipn d6g Awpgubp’ hugnt
wbuwp k Gu ubpnubd:

ubpnpnidwiht - wypunpwuptbp  wnwownynnubph whbpp Awbwiu
qqwihnpbu nwppbpynd Gu &6p whbphg: Ceb d6p gwuynipintup ubpnpnuihg
agpwyhy yEpwnwpa utnwiuwu E, www upwug, wdkuwyu
Awdwuwlwunipjwdp,  wnwouwhbppe ALwnwppppnid o ubpnpnidwihi
wnwownyh  Jwbwnphg uwnwgqwd dhounpnwybwnubpp,  wlwhdubiph
Yuwnwywnpnidhg unwgynn GYwdninubpp Ywd npuk Jwubwydnp puybpnipjwu
pwpdp wphuwwnwdwpdp: Mwnpg wuwd upwug Shduwlwund &6p thnnu L
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GGinwppppnd: Mwpunwnhp pk, np upwiug swywwnwyp &bgq ppwpbip huh:
Cowpwynp £ upwop Gwdwpnd Gy, np ubpnpnudp 466 Blwdnun wwwéngnn
Ghwuwih Guwpwydnpnipinu £: Uwluwiu nppwa £ upwip pwpbhwdpniyp (huby,
nppwu k| (wy dwuwybp upwug, ywd nppwi k| pYw, pb Upwup gwulwund Gu
oqub| &biq, upwug pwhbpp, dhlunyut £, dbp pwabphg twppbp Gu: UdLhu, Gpp
abp gnwwpp upwug &bnpnid |huh, hpwyphtwyp thnpubint Gwdwp nnp wybh
ey nhppntd Yihubp:

huywbu Ywpbh £ bwppwwbu hdwuw] wpnynp ubpnpndp wpnyniawybun
E thubint pb ny: Q4w wjswhuh Guipuwpnwlwy hwynhy», npp Yepwhuwdnph,
np pnnp ubpnpnudwiht npnpndubpp npwwu wpnnwp Gu nbuwne: Uwlwiu
wt npnz pwyltp, npnup Yuwuwwpbing Yupblh £ punwwdbp dhihnawydnp
npwdubp wpdbgnn  ubpnpnudwihu wnbwubphg: Ywiughg Awwnlwwbu
Yuplnp Gu AEinlyw| Ybgp.

1. Ppwluwi [hubnt Awdwp yjwithwqwug jwy E: Uw pbpbu 666w éd, uwluwiu
wpnhwlwy  wpunwbwinnipina £ tbpnpnidwiht wnweownyubp
ubpYwywgunnubphg ndwup gpbpbt wditu huyh Wwunpwuwn Gu, dhwu pL
unwiwyu a&bp thnnp, pwuh np wju unwiwing wudhowwbu Abunn
upwup &bp thnnh wuophunnu Gu nwnund, huy nnip nwnuntd Gp fungbih:

2.9nnd nwbgbp dhwiu wjuwhuh puybpneejnuutph A6, npnug Awdwp
pwuly E Abnhuwlynipinup: Cenhuwyniejnu Juibinn b Jujwgwé
puybpnipijnuutpp nddwnp pE nhuyh nhdtu L hpbug Awbwpunpnubph
Jhongubipp ubipnubu ny pununnuiuwihg dwhuwgdtipnud: Ophtuwl’ bGpb
pnpuwind pwdubunndubph Spwwywpwywiht wnwowpyp npluk ulubwy
ppnpbpwihu puybpnipjwt Junwhbp, nph dwuht Jwwn pyGpp ghinbu, wiu
wybh 066 Awdwlwunipjwdp Yadwhunnh, pwu gwuwgwd Juijwgwd
puyBpnipiniu, npp UGS AEnhuwynipiniy £ Juibnid:

3.C6ppbp  Abnwpunun Ywd EGYunpnuwihu thnunn wnwownpljwé
ubpnpnidwiht wnwowply Jdh  qubp:  Gnlwywdwpdwy  winwhup
dnuinbgnud Awbwhu oguwgnpdnid Bu upwup, npnup ynipwAhwydwn

379



dwpnwug Gy thunpnud: Up nwipdbp upwiug gnép: Qb6p wuduwlwu
ndjwiubpp ny dh nbwpnd dh tpwdwnpbp wit Jwpnwug, npnug
lhwpdbp ;Gp  Juunwbnd:  UVudwunpubphu  dh  wipwdwnpbp  &bp
unghwwlwu wwwhnynipjwy  wibhwunwlwyu  Awdwpp, Suunjwu
wduwphyp, peowiht AEnwhunuwbwdwnpp b thnunwihu Awugbu:

4. Pny| 0h ndbip, np &bq unhwbu wpwg npnpnd ujwgub: tepnpnudwiht
nwadwywnpnipinty Jpwybint Awdwp dwdwouwl Awwnluwgpbp: Cppbp
pnyl Uh wnybp, np &g Ypw Gupnd gnpdwnpbu b unhwybu wnwug
dunwdbnt npnonud wjwgub:

5.Rny 0h wndbp, np puybpubpu wagnbu &6p ubipnpnudwht npndwit Yypwi:
Fwqdwphy dwpnhly hpbug puytpubph ninnnpndwdp upuw ubpnpndutn
Gu uuwnwnb): Cpb gwulwundd bGp wpniuwyb] &6p puybpnipiniup, thnnp
Gppnpn Ynndh opjtlnhy funpapnny ubipnpbp:

6.Cpt thnpdnid Gu &bq Jpw dbGS Gupnd gnpdwnpb), ybpgpbp 4&bp
npwidwwwuawlyp L thwhbp: pwdhy ubpnpnidwihu wnwowplubnu
wnwug 6upntd gnpdwnpbnt Bu wpynud: Gpb wpnbu |ntpg ubpnpnidwihu
wnpndb] Gp duwynpb, dhongubph dh dwup Ywpnn bGp OGS nhuy
wwpnwuwlnn  dwhuwgébph  ninnt dbnp  pbpbind  bwl  gwép
Gniuwhnipjwdp ywpunwunndubp” b wquhy dbnwnubp: Uwluwia win
ubGpnpnuiubphtu wbwp £ ninnbp wyu dhongubipp, npnup ;6p Jwhubuw
Unpgub: Bpbt Awpuunneinu Ynunnwlybint Anwwwih Swbwwwph  bp
thuwnpnid, d6p dhongubph Ut¢ dwup wbwp E thnpp nhuly ywpniawynn
wyblph wdwunwlwu ubpnpnudubph  ninbp, npnup  Yoqubu jwy
nhy&puh$hlugywsé wnpndt) dlwynnb:

StuwugnLp’

®nnh h Awyun quinig h ybp dwpnhy dSonwwbu drnwét) Gu' huywbu wib
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fuwpbnipjwdp hulbu dhdjwughg: Lnp wwpwupubph Swldwu W ntywubph
wpwag qwpgwgdwup gnigwhbn  wdbwund £ uwb ubpnpndwihu
huwpbpwubph phyp. ophtwly huwpbniejnuubpp wun Gu Yphwunnwpdnyeh
ninpunnwd: Pwpbnipjwt nwppbp upbdwubp Ywu. npny nbwpbpnd thnpp
gpwugiwy  Jbwph nphdwg wudbwp phppenhuubp Gu  wnwewplyned,
phppnhuubph Ybnd pnpuwutp Gu unbndynid, npuinbin pwdwlwu gpwyhy gubp
Gu wnwownyynid, npp ubpnpnnubphu pnyp £ wwihu Ywnpdbl, pb hpbup jwy
gnpdwpp Gu LGupb:"'?® Ywplunp £ huwpbpwabpht Swuwybiy ne upwtghg
wwunwwuybp: Ybpp upwd 3-pn Ywunup Yoquh dbq wiyn Awnpgnid:

Ubup dJwupwdwul puuwplb| Gup uwpnwpuniginiup, uwlwiu unyuphuly
hpwjwlwu nbuwuyniuhg ophtwlwu gnpdéwppubpp Ywpnn Gu wwn Juwn
ubpnpnuiutp Awunhuwuw: Mwundnipinup |h £ «thnyhlubpnd», Gpp hug-np
pwuh ghup Yunpny pwpépwgb) k, huy ny nwghnuw] dtnnwoénnnipintup ndwug
npntbl £ Yupdtint, np win dhnndp Yowpnwwyyh, npu | niubgb) £ wnbuwnwih
GEuinlwupubp: 1600-wlwuutph uyqpht Cnjwunhwih gnpdwpwpubpp Ywlw;h
dGYy unpuniyh ghtt wpupwu pwpdpwgphu, np Jwqitg wnwpblwu dhohu
Eywdwnh yeguwwwunhyp: Pbplu dnwgwdhu dh ywwndnieintu ywwdnwd E dh
duwpnnt Anuwlhwnneejwu Jwuhd, npp ning yEpwnwnbuwinyg wnnbGuunid k, np hp
hunGwpwpp, npht Ywluwyp dwunp skn, Yundb) £, np wj unpuh unp tnbuwy £ L
wyblwgpt, £ win  opdw pupphph  wwniph  dbe:  1990-wlwuubph
inbhuuninghwlwu thnyhyh G6wn phy pwt Yupbip £ Awdbdwnb): Cwdwgwugh h
Awijin quinig Abunn  «unp  wnuwnbunipjwu» phqubuubpnd  uwBYnyywghwih
qwugwdwiht wiphp ulubg, L wprynupnd Awpinipwynp Awdwguwugwihi
puybpnipinuubph pwdubunndubph wpdbpp Uhihwpnwynp nnwpubph Awuwy,
Gpp pwdubunindubpp oniljw Awudbghu: Uhwgiw) Lwhwuqubph NASDAQ
Composite  hunbpup, npnud pungpyywd Ep  win  Awdwgwugwihu
puyGpnipjnuubph 06 Jdwup, npnug pwdubnndubpp wnnwbwnph Ehu
Gupwplyynid NASDAQ pnpuwintd, 1990p. uljgqpht 500-hg ywlwu puybpnipinwu
nwubp, huy 2000p. dwpwnhu hp qugqwpuwlybnhu Awuwy’ pungpybing 5 000
pulbpnipinu: Ypwuhg Ywpt dwdwuwly wbg hunbpup thiniqybg’ 2002p.
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Anyuinbdpbph npnipjwdp gpwugbinyg dnun 80% wuynid, bW wpnyniupnid Uhwgjwg
Lwhwuqubpnd nunbuwwyu wuynd nbnh nwbgwy: LEpnpnwubp wubjhu
wbwp £ &hdudb) ny pb wwwgwih nipg sAhduwydnpdwé Gupwnpnipjwy, wy|
wlwhyh hpwlwa oguinwlwp wpdtiph Ypu:
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FUNUNMPR4.12
Muw)mnmwwubp hupubpn dbq
wwwhnjwagnpnipjwu dhengny

UYwupp nhuybp £ wywpnwwynid:
Nhuyb Gu G ub|’
hubpn huipnn nwinpbn (hut ESSENTIALS OF RISK MANAGEMENT:

uuwé  thnpp U $htwtuwlwu 1.DON'T DO ANYTHING WRONG TODAY.
2. DON'T PO ANYTHING WRONG TOMORROW.

inbuwulyniuhg ny Ewlwu nhulybphg 3. REPEAT.
(opphuwly’  nbunnpwund  Jwwn
uywuwpynwp)  dhuy dBS L
$htuwuuwlwu inbuwuyiniuhg
wntwwih nhulybp (opptwly’ dwup
Ghdwunnipintup wd wyunwnwhnndh
GEinbwupny nwu thingnudp): RPEL
Auwpwynp 3k wdpnnonipjwdp
Jtpwgtl nhulp, Yupblh B win o s
ujwgbgubint L Ywnwdwpbnt

NPUYP YUNULUCUUL ChUNRURLEE
ninnnLpjwdp pwytp dEnuwnybi:

Ywpbh E wjuwhup
punpnipjnuubp  Ywuwnwnpbl, npnup
Kuwpwynphtu Yujwgbgubu
nhuybpp: Ubpbuw Juipbnt
pupwgpnud Awnnprwagnpnipinu shwpnuwip wd yqpbip Yudwabguh Jpwnh
Gupwnpyybint nhuyp: Udpwagnunph Yuwbp uwaqbgundd £ pwhudwu dwdwuwy
Juwudwdp unwuwint nhulyp: Shunpnyhyubp L wudwnwugnipjwiu Awdwlwpg

1. U3UOr N2hL UvUL Uk UrEe:
2. 4UNLC NhLR UUL UP Urce:

3.urvute:

inbnwnpbint nbwpnd ujugnid £ vnwup Gpnbs pnuyybint Ywd gnnnipjwi
Awdwuwlwunipiniun: Uuunh 0] v1) 2wpwph ogunwagnpddwi
uwhdwuwthwyndip L punlbunbphuh  gwép wwpnuuwynipjwdp  uuunh
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ogunwagnpdndp Ypbwunnid E Ghdwunnipiniuubph wnwowguiwlu
Swwuwlwunipinwup: Pawnpyb, a6p npnpnwiutbpp Ywpnn Gu ujwqbgub)] nhuyp,
pwyg Gippbip wyb |hndhu ;b Jepwguh:

huywbu  Ywnwdwpt; nhuyp L wwinnwwudt]; wbgwulwih
GGinbwupubphg: UwwhAnwgpnipjwu dhongny Yuwnpbih £ Ypbwwb] gnyphu
(opptwy' nwup Ywd wunndbpbuwihy) Awugwdé Juwuubiph, Shwunnipjwl,
Eywdwnph Ynpunnh Ywd Juwu ywunbwnnn wj ywwnwhbwpubph GEnbwupny
wnwowgnn $htwuuwlwu Ynpnuunmubpp: Uwwanwgpnipiniup pny| £ viwihu
dwpnywug fudpndh punbwunyy wywhbnjwgpwlwu $nun unbndt|’ Swdwuntin
Jéwpnudubp  uwwpbind, U pwptuby nhultpp, nph unphhy Jupbih E
thnfubwunnigl] wugwuwih wwunwbwph Abnbwupn $nunh wunwdubph
Ypwd Juwuubpp: Nthuybpp pwphubint uygpeniupp fwbwhu dnnwgynid £, pwup
npn  dwpnhly wwwhAndwagpwdbtwpubpp Jéwpnd G wwwhbndwagpwwu
puyGpnipjwup L wylu y6u wnbyynd pudph wunwdubph AGwn: Nthuybpp
puphubnt gnpoépupwgnd wwwhnwgpwlwu puybpnipinwup fwunbu £ qwihu
npwbu dhowuljw| onwy Ywd dheounpn: Culybpnipintup pudph jntpwpwugnip
wunwuhg (hp wwwhnwnhpubphg) wwywinwagpwybwpubp £ Gwdwpnid,
wjunihbinl wwwasnugpwwu ywunwhbwph nbwpnid yéwnpnid £ Awnnigdwi
gnidwpubpp:

Nhulybpph pwohudwu gnpépupwgp fwulwiwnt fwdwnp wwwnybpwgnbp
AEinlyw) hpwdhbwlyp: np &6p ynpu gnpépuybpubph B qund  Bp
nGunnpwu Swobind' wlyulwbind, np punbwunip Gwphdp 100 GYpn £ Yugdtine:
Fninpn £ Awdwdwi  Gp, np  punbwunip Awphyp Jbwph bw, nphu
dwuwnnignnnibht ywwnwhwlwunpjwyu ulygpnwupny Yhwuduh Gwhdp: Fnip b
fudph Jdjnwu wunwoiubpp wpnn Gp AEnlyw) Gpynt vnwppbpwlubphg dBlYu
puwnpbl. 1) nhuyh npdt] b Anyu nubbwy, np 100 GYpnih Awphyp dbq y6u pbph
Ywd 2) npuk wwywhnwgpnnh 20 GYpn yéwptb|, nphwybugh vw &d6p thnpuwptu
Jbwph 100 Gypnih Gwphdp, Gpeb wiu dbq pbpbu: UGS dJwul puwnpnid £ 2-pn
nwppbpwyp, pwuh np win nbwpnud nhuyp thnpp £ Shonn £ 20 Gypn
wwwhnwgpwybwn bGp yéwpnud, uwlwit winwbu dbg ywunwwunwd Gp 100
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Edpnih Gwohdu wdpnnontpjwdp Jéwnpbint 20% fwwiuwwunipiniuhg:

PAwnpyt, nhuybpp pwppubint dwnwinipinup  Jwuwnnigbint  Awdwp
wwwhnwgpwlwu puybpnejnwubpp npnpwyh  dwhuubp Gu Juunwpnud:
Upwup wbwp Et  quwlwwbyd  nhuybpp, wwypldwiuwgpbp  Jwqliby,
wwwhnwgpwybwpubp Awdwpwagnpbu, nwnWuwuhpb U Awunwnbu
Swuinnigdwyu nhdnwubpp b Jéwpnuwubp dbwlybpwbu: Uguhupu, nhuybpp
dwuwdp uwnwudubint dwpubphg pwgh upwup Jbwpnd G dwb wju
gnpdwnuwlwyu Swhuubpp: Cbnbwpwn, wywhnugpwybwpubpp wbwp k
npnp pwithny wybih pwpdp hubu Juwuh wlyawiynn wpdbphg: Ophuwl, bpb
wwwhnwgpwlwu puybpnipiniup nbunnpwund Gwpnn puybpubph pudph
wunwuubpht 100 Gdpnih AwphdJu  wdpnnonipjwdp  Jbwpbint  20%
Swwuwlwunipinuhg  ywunwwuydbint  Auwpwynpnipinty tnpwdwnpbp,
www tpwiighg jnipupwitiiniphg winp £ 20 Gypnihg dh thnpp wybih (ophtiwy’
22 bdpn) qwudbp, npwbugh Jwhwgpgnwd |hubp  wnwownlb|
wwwhnjwgpwlwu dwnwjnipynwup:

Uwwhanwagpnipintup udwagbgund £ nhulp, pwtuh np wja thnppwphy
dwpnywug A6 inbnh nubgwd ndpwpun ywunwbwpubph pbnp wybh J6s
fudph  wunwdubph dhol £ pwppunid: NGunnpwuh  ophuwynd  pudph
wunwuiubphg ny np wjlu 100 GYpnih Gwphyp unwowinig ;h Jwhpbuw:
Uunpnanipiniup dwgnd k, Gpp pudph wunwdubpp ;60 hpdwund® nd Ypbiptu
Auihyp: rdph wunwdubph phyu wybjwowint nbwpnd ARuwpwynp Ynpuwnh
gnidwpp Yubdwuw, uwlwiu jnipupwuynip wunwdh Awdwp dhwdwdwuwy
Yhnppwiw awl Auwphyp unwownt fwdwuwlwunipiniup:

Ubquhg wwnbpp punwwwihnud Gu nhuyh nhdbing, Gpp Gwpgp dGo
gnidwpubph £ ybpwpbpnud: Yw spwuwynd £, np dwpnhy wywunpwuwn Gu
wwwhnugpwybwn  Jbwpb;  wwppbp wywwnwbwpubph  wugwulwih
AGinbwopubpp  udwgbgubint Awdwp:  UwwhAnwgpnipiniup nhulyp
Gupwnyybint Swjwuwlwunipiniup ujwgbgubnt dubphg dtYU E: Uw ywpgbp
Gtywn E. Gwpgnbip hupubpn dbq’ wprynp Yhwdwdwiubhp dtnnwnwnpwdny''??
«ghp-nn» uwnw| wywidwuny, np tpb «nny» puyuh, &g 1000 GYpn Yydwpbu,
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pwyg Gpb «ghp» puluh, nnip whwnh 1000 Gypn Yéwnbp: Ubquhg pwunbpp ;Ehu
punniuh udwu puwnwnpnypp’ suwjwéd upwiu, np npwdwlwy nbuwulniuhg
wju «wquhy> puwnwnpnyp £ buie ny: Ut pwabipp, npnughg fuwnwinpniypp
nwunt] lwint nbwpntd unhwyywé bBp Apwdwpyb (qubnt thnpuwnby), wbwnp L
wybh pwpép quwhwwnbp, pwu wyju pwubpp, npnup Ygubhp pwhbint nbwpnid:
Tw wlubwin k£, pwuh np ppwnunpnyp Jyuwunwnbint nbwpnid Ygbpwnwubhp
wnwohup:

Uwlwit wwwhandwagpnipinup ny dhpnn £ nnbdnbuwwbu whwybun:
MEwp £ bwhwwbu jJwy dnwdt] wpninp wpdb nhdb] wwywAnwgpnipjwy’
nhuyhg punwuwithbint Awdwp: U, wbunp £ wwwbanwagpyb] wjuwhup
wwwwhwnpubphg, npnup wnbnh nwbuwint nbwpnd Ywpnn Gu  |npe
$htwbvwlwu nddwpnipiny wnwowgub]:  Uynwhuh  wwwwhwpubph
ophuwlubp Gu dwup Ghdwunnipintup, nph Ahnbwupny Gplwp dwdwuwly h
Jhtwyh ;bp (huh wahuwwnt], wdunndpwpp Ywd gnhtinkinp, npp Yuwpnn £ Juwu
Awugub| d&bp wwup: Cwdbdwunwpwp  thnpp  wwwnwhlwphg  (ophuwl’
YGugwnwiptt  wnbhuuhlwih  Jwd  ABnnwuwnwgniygh  wuuwppneintuhg)
wwwhndwagpbip punfwunp wndwdp nunbuwwbu whwdbun yE: Bwuh np
nhuybpp pwphubint Swnwjnipinup Auwpwynp Juwuh wnpdbph Awdbdwn
wybh pwuly wpdb, nmunbuwwbu wybih owhiwybun Yihuh unwudub] nhulybpp
U npwup wwuwynpbint nt npwig ywwnbwnwd Juwuubpp thnpubwunnigbnt
Awdwp ogunwgnpdb| «ul opdw» puttwnnnipinuutnp (nbiu Uwu 4-h Fwunwinnphy
6-p): huy wywnndbpbuwih, wupwnpd gntph W wnnnoNLRjWU
wwwhnwagpnipintup  unynpwpwp wninbuwwbu wpnwpwgwd ko Un
nGwpbpnd nhuybpp Pudph wunwdutbph dhol pwyhubnt wnpdbpp Ahduwlwuntd
gwdp £ Auwpwynp Juwuh Jwd ndpwhun ywwnwbwph wpdbphg: Ujdd wybih
dwupwdwud nhunwnplbup wywsnjwagpnipjwu win nnbuwlubpp:

Gwuwn Bpypubpnd wunndbpbuw nwbgnnubph Awdwp wywnndbpbuwih
wwpunwnhp wwwhbnwagpnipinty £ vwhdwudwd: S6p wwwhbnugpwlwu
puybpnipinuhg 6unbp, pb wpnynp d6p wunndbpbuwih wwwanwagnpnipinup
Swlwwwunwupuwund £ opbuph ywpunwnhp wwhwueubphu: dwpnpnubpp

386



Awdwp wwywhnwapwybwnph ywihp dh pwpp gnpénuubphg £ Ywpudwé: Ugn
gnpénuubiphg Gu Jupnpnh' wnwug Jpwpubph Gpplbybint wwundnieiniup Ywd
pnyl wnywd Jpwpubph  pwuwlp, dJwpnpnh wdduwlwy - punipwaghpp,
wyunnitpbuwih wbuwyp b Jyuwywagpny wnwownlynn Swdynyph Awunnty
uwhdwuwywihbpu ni ydwnnigynn gnidwpubpp: Qhwwnnigynn gnidwipt wiy
gnidwnu £, npu wywAnjwnhpp wybwp £ yéwph bwhupwu wywsnjwgpwlw
wwuwwhbwpp: Ophuwl' 500 GYpn yAwunnignn gnudwpp tpwuwynd k, np
wwwhnwnhpp wbwp £ 500 Gdpn Jbéwph swhpupwyu wwywhnjwgpwlwi
Jywjwgpny uwpiwwnbujwdé Juwuh Awunngdwi  Jbwpnudp:  Cunbwunip
wndwdp, nppwu OGd £ yhwunngynn gndwpp,  wupwya  thnpp  k
wwwhnwgpwybwpp: dwélynypt wipy wnwydbjwgnyy gniwpu k. npu
wwwhnwgpwlwu puybpnipinuup yéwnpbint £ Juwu YpGint nbwypnid:
Udunndbpbuwih wwywAnjwagpnipiniup npwbu uunu ubpwnnid £ Juwuh
SAwuinnigdwyu  Ahduwlwyu nbwpbpp: Pwpdwyu  wwwbnwgpnipjwt Jwd
dwuuwlyh wwywhnjwagpnipjwu nbwpntd Awwnnigynd £ ypwph Anbwupny
wyunnibpbuwiht Awugwd Juwup: Udpnnowwy  wwwhnjwgpnipinup
thnpubwiwnnigndd £ pwhuntd yuywpniuwynn Juwuubiph, opptwl wnbwuqdiwy,
quwunwihqdh W puwlwu wnbwnh (Gpp dwnh Awuwn Gninu pulund L
wywnndbpbuwih ypw) Abnbwupny Ypwd Juwuubpp: Udnnpunwpwghwlwu
Wwwnwupwuwwnynipjwy  wwwhnjwgpnipintup (UMU)  jhund £ Bpyne
inbuwlh: Unwohuh nbwpnid Awuwnngynid £ d6p wywnndbpbuwing 0By wy
wudht  Jwd  wyunndtpbuwihu  Awugwdé  Juwup: Epypnpnh nbwpnid
Gwunnigynud £ dp L d6p ninunpubph Yjwupht nt wnnnonipjwup Awugywé
Juwup: Ophuwly wyunnpwnwpwghwlwu wwuinwupiwuwwnyntpjwi
wwwhnjwgpnipjwu 500 000 GYpnih swoyniypu wiu wnwybjwagnub gndwpu k,
npu wwwhnjwagpwwy puybpneiniup Yddbwph ywwnmwbwnph wpnnwapnid
Gwugwéd Juwuh nhdwg, unyuhuly Gprb Juwuh hpwwi ywihu wybih 066 huh:
Uwwhanwgpwwu yywjwghp qubihu wbwp £ npwnpnipiniy nwpdub), pb
nppwu B wwwhnugpwlwu dwéynyph uwhdwuwywihbpp b ydwunnigynn
dwlwpnwlubpp: Upnyap uawinqnuiuu Awpdht nwibgwd &bp gnidwipp ud

387



wj| vhongubpp Ypwwlwuwgubu yaowunnigynn gnidwpubpp yéwpbnt Awdwp:
huywybu putwpyb] Gup Uwu 4-h Pwnwnphy 11-nd, wwn dwpnyuwig
Yywupnd vrnwtu fwd puwlwpwuh &Gnppbpnidp wdtuwdbsd ubpnpnudu L
Cbwnbwpwp, witbwdbd wlynpyu wpdd wwywhanwagpb] Juwuhg: Sppbou
nyjwy Bpyph gnpénn opbuunpnipiniup Ywd &6p qunudp $huwuuwdnpnn
Ghwnpbpwiht  Jwpyp wpwdwnpwséd $Shuwuuwlwtu  Yuwqdwybpwneiniup
wwhwuontd LU wwpunwnhp  wwwhAnwgpnipiny nwbuw;: Qb
wwwhnjwgpwluwu puybpnipintuhg tGyunbp, Pt wnnjnp abp
wwwhnjwagpnipjnp Awdwwwunwuhpiwund £ opbuph pninp wywpuwwnhn
wwhwugubphu: huywbu wynnwuwwhbnjwagnnipjw, wjuwbu k| wupwnd gniyph
wwwhnwagpnipjwt nbwpnid fwu yAwwnnigynn gnudwpubp W dwoynyph
uwhdwuwywihbp: Puywybu wynnwuwwhanjwagnnipjwu nbwpnid, nppwu wybih
0Go £ yAwuwnnigynn gndwph ywihp, wjupwyu thnpp £ wwwbnugpwybtwnn:
Uuhpwdbywn £ jwy ybipnwdty, pb huy ywthh nhuly Gp ywuwunpwuwn unwudub:
Unnnontpjwu  wwwhnuwagpnipjwd  wwipldwouubpp W wwhwuoubpp
wnwppbp Gpypubpnd tnwppbp Bu W Ywpnn B wywAnJwagnnipjnw qunnubph
Awdwp  $howbvuwynpdwyu U Jébwpdwu  dGpnnubph,  wnwowplynn
wwwhnugpwwyu wwuubph wnndnd  pwpn pwi: Npny  dwpnlwig
wEnwwyu  wwwhAnwgpnipinty £ wpwdwnpynd, L upwup gnugh
sywpnnwuwd  |pwgnighy dwutwynp wwwhnwgpnipintuhg ogunybi: Npnp
dwpnhy wwwhibndwagpynd Gu hpbug gnpdwwnnth dhongny, huly dynwuubpu
wwwhnwagpnipintut nuinnwiypnpbt wywhAnwagpwlwu puybpnipintuhg Gu
qunid:  Npny  dwpnhy  hupunipnyo b Jéwpnd  hpGug  pnnp
wwwhnwgpwybwnubpp, dhuynbn djnwwubph Gwdwp Jéwpnd Gu Gppnpn
Ynndtpp (ophuwly  wbwnejnup Ywd  gnpdwwnniy): Uwwhbnuwgpwluwi
wwuubpp wmwppbp Gu, npp Ywhudwd k upwohg, pt nd £ yéwpnnp W npu
wwwhnwagpnipjwt opityuip: Uhwgjw] Lwhwuqubpnd 2010p. Ynugpbup
punnuwdé  «Lhqwunh  wyuwanmwwunipjwu L Gwuwubh pdjwluwi
oqunLpjwu Jwuht» opbupu™ £ wybh £ pwpnwgund puunhpp, pwth np
opnbupny wdbjwgyt; t  wwpuwnhp wbwnwwit  wwwbnwgpnipintl
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unwgnnubph phyp, huly win wwwasnugpwwu dwhuubpp yéwpbint Awdwp
ubpnpyb| £ Gwpybph, wnydbph nt bywuwnubph Awdwlwpg: Uy Gpypubpnid
wnnnowwwhnipjwyd  Awdwlwpqu  wdpnnonipjwdp  Ybpwhulyynd  k
wbunnejwtu  Ynndhg: Unnnonipjwy  wwwhnwgpnipjwu A Juwwéd
huunhpubpp bW Awdwlwnpgbph dhowqgquwiht Awdtdwwnniinwubpu wiu gpph
awwwnwyp y6u, uwlwiu gwuluwunid Gup dh pwuh uygpniup Ywpqwpwub:

Unnnontpjwu wuwwhnjwagnnipjwu Awdwp Jwunwpdnn Jéwpnudubpp
ynpu innbuwyph Bu: Unwohup wwwhbnwgpwybtwpubpu Gu (Yuwd Gwpybpp),
npnup Ybwpynd G wwwhbndwagpwwy wjwund wnwowpyynn dwdynipep
utnwiwint fwdwn: Gpypnpnp yAwnnigynn gnwdwpt E: Sppnpnp Awdwybwnu
E, npu wwywhbndwagpynnh Ynndhg nput wnwudht Swnwnipjwy, ophtwly’
pdyhu wygbbint Ywd tpwuwydwy Awdwp Yybwnpynn gnidwpt E: Anppnpnp
Awdwwnbn wwwhnwagpnipintu E,  npp pdrjuuiu dwhuubpp’
wwwhndwanynnh - Ynndhg  Yéwpynn  npmawlh  wnbnu E: Ophtwy
wwwhnjwgpwlwu ywup uwpnn £ ywbwueb, np wuwywhanjwagnpynnp ybwnh
Ahjwunwungnid pnidnid unnwuwint wd pnidgnpdnnnipjwi dwhuubph 20%-p:
Npny  GBpypubpnd  Awdwdbwpubpp U Awdwwnbn  wwwAndwgpnipjwu
dwhuubpp Auwpwynp £ Jbwpb] |pwgnighy; dwuutwydnp wwwhnjwgpnipiwi
dhgngny:

Ywu Awuqwdwuptbp, npnugnd wwywhnwanpywd |hubiuy hpwwund
dGowgund £ wpuwbu Ynpqwdé pwpnuwu Junwugh nhulp: Yhunwplbup
GEinlyw) hpwypbwlyubpp: MGG Jwbtwnnd £ hp wnwuubpynt vnnwpdw
wywnndbpbuwu L unpwgnyu  nbpuuninghwubpny nu wudwnwugnipjw
fAwdwlwnpgbpny Awgbgwd wdbuwydbpohtu dnnbh wyunndbpbuw £ qunid:
Pwuh np NLpLGp unp wnndtpbuwind hpbu wdblh wudunwug £ qgnid,
Guwpwydnp £ wyblh wunpwnhp Jwph wdunndbpbiwt’ pdwbuwing, nn
wuyunwugnipjwu Awdwlwngbph 2unpbhy pwhudwy dwdwuwly Juwudwop
unwiwnt Awjwawlwunpinup thnpp E: buly Qbpnph dwipp wunnid k, np
upbjppnpn Jwpbihu Lbjpnpp uwnwdwpun, suwlwiubn, wpduyuwwubp L
Gpywp wvwpww  Yph: Mwpnywudwd qquind’ Lbpnpp gnigk wybih
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Juwbquwynp gwwnybip nt dwulipnudubip thnpé&h hp upbjepnpnny’ hdwuwiny, np
quwudwdp unwuwnt Awjwuwwunigintut wybih thnpp £ hqwilwi dh
pwih nwph £ nwanty ;h pati b Junw B wpnynp Ywpnnwbiw jwy pob): Ceb
fAwwuwwyu  Ynunpwépubph A Juwwdwd Swhuubpp  thnpuhwunnignn
wwwhnwagpnipinty  nubbw, gnigb Awdwpdwynpbu Gwnwyh  jwugkphg
uwhh: buy bGpbt wwwhnwagpnipinu ynubbw, Swwuwpwn ubuuwlubpp
fAwdwp  twppwnbudwd Juipbpnd  Ypwdwpwnpyh: Ugu  hpwydhbwlubphg
jntpuipwuyinipnid k| nhuyp dEdwund k, pwuh np Gpp wwywhbny Bup qgnid, dbp
Jwppp thnpuynid k:

Uwwhnwagpnipjwi wy wmbuwubp Gu Ywuph, fwdwunwdnipjwu b
Epywpwunl pniddwt wwwhbnjwagnpnipinwuubpp: HYpwig (i guuugwd wy|
nbuwyh wwwhnwagpnipjwi) wubhpwdbnnipjniup dEdwwbu Ywhpwd k
jnLpwipwilyinin Epyph unghwjwlwu wwwhnjwgpnipjwu
pwnwpwlwunipijnuhg: Cuwpwynp yE pupbpgnnubph jwiu 2powuwyh Awdwp
uwpiwwnbujwé gppntd wnwudhu wuhwuwinubph hpwyhtwyhu
Swlwwwuwnwupuwld  punpanipnubp ubpwnbi: Ywpnn Gup dhwyu wubl, np
fuGiwdhw Yihuh npwnhp nuniduwuhpbp d6p wubhwunwwy hpwdhbwyp, wy
ny wwpqwuwbu Gupwnpb, np «wdbu huy (wy Yhup»: Fuwlwwnbp &bn
wuddwlwu punpnipinwaubpp, npnup npnpnd Bu dGp Yywupnd  nhuyp
dwlwpnwyp, wunbbnle Jbpinwstp' np nhulybpp Guwpwdnp 3k pwgwnti,
uwlwiu  Ywpblh b udwgbgub] wwwbAndwagpnipiniut wpnyniawydbun
ogunnwagnndébint dhongny: Udblh (wy £ wwywhnuagpyb] Auwpwydnp dwun
pwgwuwlwu AEinbwupubpny nhulybphg, huy thnpp $howsvwwu Juwuubpp
uwhupuinpblh £ ubpwnb] wduwlwu  pjngbnd . Ywd npwug Awdwp
ogunwagnndb huuwinnwiuwu Guipyhu Yninnwwoé Uheongubpp:
Uwwhnwgpnipjwt  nwqdwdwpnipjwy  glpuwdnp  dwywwnwlp  wnbunwih
$huwbtuwlwu Ynpniunubph Yuupunwiu k:

PEL wwwhAnwagpnipintup Ahduwlwuntd dhoht Ywd pwpdp GHwdnin
nwubignn Gpypubph W ppnwuhpubph £ yGpwpbpnd, unynpwpwp wnpwuwnubpp
wbwp £ wwwhnwgpnipiniuhg  wdbuwywwnu  ognin unwuwly, bipb
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Ywpnnwiwu fwdwwwunwuhpiwy wwwhAnjugpwlwu wypnnnilyunubp gunub:
ubpyuwiyndiu udwu Jwun ypnnniyunubp Gu Gwyynd:

StuwugnLp’
Ftpph wuwwinjwgpnipintup’ nwpwéddwl wpdwuh
gqunwthwp

- J

391


https://www.econfun.org/hy/video/?id=crop-insurance-an-idea-worth-seeding

Uwu 4 Udthnthnid

Shuwbuubph pubjwdhn unwywpnidp Yupnn £ pwpn pdwy, puyg ybpp apdwé
Yuwunuubpp abg Yuuinhwbt 6hon ninnnipjwdp dnnwdk: Ppwwintd wiupwi k|
puwnn yk: Puwbp b nnowdwnnpbu dwhuubp: Lwhu Jtwdtp, Abunn gnpdbip: Fwig
wuwwdwu gnpdbip. Ao £ $huwbuubpu wunbubp, Gpp dhon unpdtu wybih
Gpwunww puunhpubp Yo, jwd wppuwwnwupp, punwuhpp bW dwdwugp pnyy
;60 wnwhu: Ywunuwynp YEpwny dwdwuwly Awunlwgpbp d6p hpwyhbwp
quwhwuwnbnu: Bpbt gngpuybp nwbp, upwu k£ ubpgpwybp: €Y np
wibkbwlwplunpu £ Ghobp wywpnu Uphynpbph punpénipnp Quipig “Yhpbuup
«Yedhn YUnwbp$hin» Jbwhg. «Cpb nwptlwy GHwdninp puwt $nwuwn k£, huy
wnwpbywi dwhuubpp’ nwuuhut nu kg $nun, pwpblbgnipint Yihup: Ceb
nwpblwu Bywdninp puwu $nan £, huy nwpblwu dwhuubpp’ puw nu kg,
wnpwunnipintu Yhup»:
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Udthnthh; duinpbip

Sunbuwgbun U nwuwdwinnn Awunhuwuwinig pwgh pninp Anhuwlubpp
awl sunnubp Gu, qupdhlubp nL quipdnilbhubip nwbu: UG nuwunnutbphu W wju
gpph Ujnwu pupbpgnnubphu ghunbihp dwnwugbint AEn dGYnEN gwulwunid
Gup npwywu wagnbgnipinu nubow] wwywaqw ubpnunubph Ywuph Jpw:
Cwdnqwé Gup, np utip b abp bwywunwlubpt win Awnpgnid Awdpulyundd Gu:

Ubup win bwywuwnwlu hpwagnpénd Gup wnwppbp Swuwwwpbubpny:
SEnwlwu, waqwihu b gnpw] dJwlywpnwlubpnd dGup Ywpnn Gup thnpdb|
Swuub] upwi, np WEnwwu pwnwpwlwunipinuuutph punp&ihy unbnédh dh
Ghowdwip, npp dwpnwug pny Yuw hpwgub] hpbug ubpnudp: Uuduwlwu
dwwpnwynd Ywpnn Gup thnpdb| Awgnnnipjwt Awuubint unynpnipinaubn
ubpdwub]’ npwbu ophtwly Swnwibindg L Jdtp bGpbGhuwubpht nunnpnbind,
npuwtiugh 6houin puunpnipynwuutp uwwnwnbu:

huywybu wbuwup «Sunmbuwybwnh»  wpu  pwdund, $huwtuwlwu
wuwwhAnynipintup unynpwpwp dtéwgund £ punbwunip pwpbybgnipiniup,
pwuh np wnweuwiht wuhpwdbynnyejwu hptpp dJwpnlwug Awuwubih k
nwpdunwd, L upwup Ghdtwywu Ywphpubpp pwdwpwpbint dwupt pbu
wuhwuguunwunwd: U dwpnhy, npnup  hpbug Ot owuwuhpwpwp
wohuwwnbnt, swywunwlubp uwhdwubnt b npwup hpwanpdétint, huywbu dwl,
wjuop Jwuwnwnynn puunpnipjnwuubph wwwaqw AGnbwuputbpp Awyh wnubiny,
Jujpybuwlwu pwdwwunipinty unwuwint qwjpwlnnipintuhg huntuwhbint
undnpnipintuubp Gu qupqwgunid, undnpwpwp Ywuph pninp ninpunatbpnid
wybh Aweonnwly Bu, pwu upwip, np winwbu ;6u Junpynid:

Gwuwn Jwplunp £ Gppunwuwpnubpht ywunwupwuwwnynipjwy qqugnid
ubpdwubiihu oqub| upwug ghwnwygtby, np thnnp wbwp £ Juwuwnwyb, bW np wyu
ownbph ypw ;h wbnd: CpGhuwubphu Ywpbh £ unguhuy Jun wnwphpnid
wjuyhuh wnwownpwupubp ww|, npnup upwug hpbug gwulnipinuubpu
hpwagnpdbint Awdwnp thnn Jwuwnwlbint Auwpwynpnipinty Yuwa: Ugnwhup
wnwownpwupubpnd Ywnpblh £ ubpwnb nudwt npnpuyh dwywunwlubph
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Awutbnt wd tnnwu gnpébpnud oqubnt (ophuwly wup qpnuwuph Awubine ud
pupphph Awdwnp Yupwunndh) dwppbiny) pupwoautbpp: ®nnp ny dhwy d6p niquid
pwubphg wybh wwn nubbwint dhong t. thnnnd Ywpbh £ bwl ywihb|, pb
nppwu Gp oqub| niphpubphu, npwbugh upwup hpbug niqwé pwubphg wybih
owuwn dbnp pbpbu: UJbih 2w thnn whuwwnbint jwdwagnyu dhongp niphpubphu
Swnwibiy £ U upwug pwpblbgnipiniup  pwpbuydbine  dubp  quubip:
Qtnubpbgnipywy yEpwpbpjw] wju nwup 066 ognun Yuw Bpbhuwubphu hpbug
Ywphbpwih pupwgpnd’ wulwhu upwbhg, pE huy Jwubwghwnneinw Ypuwnnptu:
unyupuly bGpbpuwih Awdwp qundubp uwunwpbihu Yupbh £ ywwndb)
upwu Swhuubph U pninp lnbuwyh dwhuubphtu punpny thnpughonudubph dwuhu:
Ubp tpbhuwubpu ppbug Ywuph nne pupwgpnd wbwnp £ npnpbu’ huywbu
wbuwp £ dwhuiub] uwhdwuwthwy Glwdnunp: Gpb Uh pwuh ypw wybh 2w
owhuubiu, unhwywd Gu |hubnt djnw pwubph ypw wybih phy dwhuub): BAninpu
wbiwp k hnpughoniiubph quwip: Ywn viwphphg ufuwdé' Epbruwubphu wbunp
E Swunpwgub] wpu ppwlwunipjuwiup W upwig thnpuwiugb nnowdhwn
puunpnipinty uuwnwpbint Awdwp wubpwdbiun thnpdp: Gwwn dunnubp (Unuhuly
upwup, npnup hpbug pbpuwubpht gpwwuh dwhuuh gndwp Gu twhu b nyhty
26U wwhwugnd npw nhdwg) hpbug Gppuwubphtu pupwhuniund U unwgywéd
gnidwph dh dwup pwpbgnpdwlwu udhpwwndnipjwa dwywunwyny dh Ynnd
nub: Uyn dunnubpp Gwbtwhu bwl Gphuwubph A6 puuwpynd Gu, pE huyhu
Yuwnbih £ ninnb| gnuidwpubpp, b htugnt £ wy dwpnwog pwpBybgnipjwy dwuhu
dunwoéb|p swwuwnnd hpbug ubthwlwu pwpblybgnipjwup, htywbu bwlb wyu
Awuwpwynipjwu pwpbybgnipjwup, npnd upwup wwpnid Gu:

Cunbfwuntp wndwdp, Yjuwupnd Awonnnipjwi Awubbint Awdwn wbwp k£
uwwunwlubp uwhdwub], swuwuhpwpwp whuwwnb] npwug hpwagnpddwu
ninnnipjwdp, &6p Swnwnipinubpu wying Awdwp ogunwlwn nwpdubint
Enwuwlubp gunub], huy-np Awunnly bywwnwyh Gwdwnp dhongubip Yninwyb L
thnnp nnewdwnnpbu Swhuub: Upwup Awonnnipjwt Ahduwwu pwnwnphyubpu
Gu: Sunmbuwghunnipiniup wwihu £ wdblh pwpdbp Ywupnd wwpbint
puwnwnpwwndun:
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Ubp Swuwwwpbnpnnipintup dnuinbund £ hp wdwpuinhbu: Uju ghppp
gpbint N9  pupwgpnd  Jdtup uwwwnwly bLup ABrnwwunb]  wuwhup
inbnGynipinuubp b gnpdhpubp tpwdwnpb), npnup &bg Yoqubu Yjwupnid
wybh Awonnwy (hub: Cnwuny Bup' unp dunwébwybpy Yauwdnpbp L &bip
unwgwdsd  ghwnblhpp Yoguwgnpdbp d&6p W &Gp  dunbphdubph  Yywupp
pwnbjwybnt Awdwp:

Epwpuwnpph punup

Cbnphuwlubpu  hpbug  GBpwpinwaghwnnipinuy o Awpnund wiyu
dwpnuwug, npnup hpbug Yuwplnp ubpnpnidu nuubgw wju swpuwagdh huywbu
wugwibgnt lnwppbpwynid, wjowbu £ Ysunpnuwwu L Upubwu Eypnwywih
L uwpyhu hnpapnwihu Upnipjwt Gpypubph Awdwp  pwpgdwudwd b
Awpdwpbgwd nmwppbpwlubpnd:

bty JGpwpbpnd £ gpph Ahduwlwu pndwunwynipjwup, dtp hunpht
Epwhunwaghwnninwu Gup Awjnund QGju Gnni Uppnnithhu, npp fudpwgpb) £
nn9 puwaghpp b pwqdwpehy thnthnpunipintuutp Yuunwpb, npnup pwpbjwyb) Gu
pt pndwunwynipinup, phb  pupbnubihnieinup: Upuls Pndwut oquby k
gdwuwwwnlybpubph ywwpwundwy Awpgnd b AEnwgnuninipinty Juwnwnb
uwhiwgdh nne pupwgpnid: SEpunwihu dwunid pungplyb Gu nwunighyubiph,
pnihbph nwuwpunuubph W tunmBuwghwunnipinw nwuwywunnnutph dh wpp
dGluwpwaunipinuubp:  Cwuwnnily  JunpAwluwinipinty Gup  Awjnund  Lnu
Unppnuhu, Upnp Lhntponuhu, Uwply Gnight, Nthjhwd dninhu, €n nunpupt bW
®bd enuwbppht’ unp Awdbpywy unebp Jwlbint gnpénd nubgwéd hpbiug
wywunh Awdwp: bwpiwagond hpbug ubpnpniu Bu nwbgb] swl Ppbunnu
Fpwiyup, Lnwp Lnphu, Nnqiwph Swipp, UGREU Swnytpp, $pbn SpLtuubup,
Uwip CLGdnpp, Q2nu  Lbulpp UL LG  Uwplunup, npnug  unpbhy
pnjwunwnipinuy wpnhwlwuwgyb) k, unp opphuwlubpny Awdwpybl, huy
ghppt ninblygnn ElGYunpnuwiht hwpbptu wybih £ wipwwundt): Swulwuntd
Gup Jdtp  Gpwpunwghwnnpinwp  Awgnob] uwle St. Martin’s  Press
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Apwwnwpwnipiwy wyhuwwnwlhgubp Phd Pwppltphu L 8Gp LedhGupt'
hpGug oquwlwnp dtluwpwunipinwubph W udpwgpdwy wyhuwwnwupubpnid
dwuuwlgbnt Awdwn:

Cunphwlwinipinw  Gup  Awpnund  owl gpph OBY wyp Jwunid
GAhywunwlyJwd  pwpgdwuhyubphu nt hnpdwqgbwnubphyu,  huywybu  dwl
Pwppwpw Snppupt’ twhiwgsh wpuwwnwupubpht pwqiwphy wnnidubpny
wowlgbint, Swunuwuwbu’ dtp dnnphdwghwu pwpdp wywhbint Swdwp wyl
wwhbpht, Gpp bwhiwghdéu wubwnpwhwpbh Ep pynid: By Yybpowwbu, dbp b
OdGp pupbpgnnubph Ynnihg punphu Gpwhpunwaghwnneinu Gup Awjnuntd wiu
wuwuns  uyppwuinnith, npp wdbuwulyqphg wowlygb] £ uvwpuwagdhu ph
$huwbtuvwwbu, pbE dwnwdnp wnnind:  Sunbuwlwyu U pwnwpwwu
wqwuwunipjwup  upw  uyhpdwdnipinup  Yogquh, npwbugh pwnwghnpbu
dhihnuwynp dwpnhly pwpbjwyba hpbug Yubpbnp:

Swphubph pupwgpntd dnunn Shunwy Awquip nuwunn £ ubpyw gyt
atp Abnhuwlubph nwubphtu: Nwwunnubph A6 nwubph dwdwuwly LW
nwubphg nnipu wug Yuwgwd pwqdwphy pubtwpyndubpu wpdbpwynn
nbnbynipinty Gu ndb] dbq L unpwb] Ywplnp Gwpgbp 2nuwthbl Ldwu
pthnwdubpp pwuin wpdbpwynp Gu dbtq Awdwp: Cnwnyd Gup' wju ghppt
puptpgnnutphg wwnbph A6 dbp Swuwwwphubpp Yhuwpdbu: buly dhup
wudwdp Swunpwuwip pfunpanipn Gup wnwihu, npwbugh &6p Ywaupnd Lu
«inunbuwgbunh udwtu dunwdbp» L wpu ghnblhpp Awnnpnbp twl &bp

2ngwwwinh dwpnwug: Uynwbu Yoqubip pwnbijwyb) pninphu wwwgwb:
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