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LbEpwénipyniu

Pnthtph Jupywuhowynpdwt wggquiht hwdwwnpgh 2powuwyutipnd hpwwuwgyb)
E unghninghwlwtu hGwnwgnuneiniu << wbunwlwu, ny wbunwlwu b wbunwlwu
dwutwygniypjwdp pnthtiph nwwunnubiph W nwuwfunuubiph, huswbu twb gnpdwwunniubph
opswunwd:  LGwnwgnunpjwu bwwwnwlyu E Gnbp quwhwwnb) pnithbph ubplw  yhdwyp,
pwgwhwjnb]  wnlw  fuunppubpp UL npwug  NGdwu  huwpwynpnyeynutbpp:
Lhwnwgnunnenut ppwlwuwgdtp £ pwuwlwlywu  dGennwpwunygjwdp,  npp
huwpwynpniginu £ wvwipu unwtw] duwjuwgywsd, pwihu wndjwiutp W nnipu pbpbg
punhwunyp  hwdwwpqwihtu  ophuwswthnyeynwiutp:  SYywiubph  hwjwpdwu dbenn §
hwunhuwgb| unwunwpunwgywsd hwpgwgpnygh Jdbpnnu’ pun  twhiwwbu  Jowyjwd
hwpgwpebprtiph: <Gnwgnuinyejwu puwnpwupp Ywqddb) £ pun dh pwup swihwupoubpp'
nwuwunnubph nbwpnw' puwn Ynipuh, nwuwpunuubph nbwpnd' pun ghnwlwu wunhbwuh:
Cunpwuph uwhdwuwjhu ufuwih gnpdwyhgp Yuqub) £ £3.8%" ndjwiubph 95% Gownniejwdp:
Qnpdwuwiniubph nbwpnd  ppwlwuwgdt] b uywunwuninnjud  whwywihtu punpwup’
uwhdwubiny qjiuwynp hwdwfudpnipjwt hhduwywu dhinnwdubpp:

<L pnithtph wqqwiht Jwpwuppwynpdwt  2powtwlubpnd  hpwywtwgywd
unghninghwywu hGnwgnunyejuup dwutwlygt £ 63 pnth, nphg 49%-p whwnwlwu pnihbpu
Gu, 44%-p' ny whwnwlwu U 6%-p' <<-nuwd gnpdnn whnwlwu dwutiwygnipjwdp pnthbpp:
Uwpqwjhtu pnthbpp Yuqdbp Bu wdpnnoh 37%-p, huly dwuuwdnintpp' 22%-p: Pnihtiph
w2luwphwgpwywu pwotujwdnieiniup Ywnbih £ wbuub] unnpl pipdwd wnnuwynid:



Pnithtph wluwphwgpulwu pwfunidp

Gpluwi Gplwu 40 63
UpdunJpph Jupq Eodhwdhu 1 2
QGEnwppnithph dupq fwdun 2 3
Jwpnbtupu
Unipuyph Jwpq Lpwgnuwu 1 2
Lnnnt dwpq Ywuwaénp 4 6
Chpwlh Jwpq Synudpp 7 11
Uhuhwt
Uinitihph dwpq Snphu 4 6
Ywuwwu
“thihowl
Swiyniph duipq ol 2 3
duyng 8nph Jwpq Entgquwanp 1 2
L1< Uwinbthwuwlbipun 1 2
Cunwdbkup 63 100




Nwuwunnubph 2powtnid hpwwuwgywé unghninghww
hGnwgnuniejuwtu wpyniupubph yepnidnipynit

<L pnthtph wqqwiht uplwuppwynpdwt  2powtwlubipnd  ppwlywuwgyt) &
unghninghwlwu hbwnwgnuinuyeiniu pnthbph nwwunnubph 2powunud’ wwngbine hwdwnp
ytipghuutiphu Ynndhg pnthh nmjwsd Ypenieiniuhg puwdwpwpywdnyeniup: L<Gunwgnunyegjuup
dwutwygly £ 1035 nwwunn: Nwwunnubph Jdhoht wwwpphpp 21k, ujwqugnyup' 17,
wnwybjwgnyup' 50: Nwwunnubph pwatunt' pun puwynyejwt Jwyph, nh hbnlyw;

wwinybipp’
Urynwuwl 1. Nuwunnubph pwfunuit’ pun puwlnysju Juyph:

Puwlynipyuti Juyp
bt [0050:4%
Upwquisnipnh uwpq [L00083:3% 0
Upwpuph dwpg 0 5.4%
Updwipph dupq

Qbnwppniihph dwpq
Lnnmt dwpq

o 48%

Unipuyph dupg [54%
Chpwlh dwpq [ 9.4%
Uymitshph dwpq [008%
duyng Anph dwpq

Swiyniph duipq
L1<

dpwuyuts [008%
Ctnunibtp [E100% 00

Snljnu

Nwwunnubph Ybuhg wybht' 52.4%, Gplwup puwyhsubp bu, duwgwsdubpp' << wy
dwpgbiph, LN<-h b dpwuwnwup, pun npnud’ dwpgbph puwyhsubph dEdwdwutnye)niup’
81.6%, pwnwpwjhu hwdwjupubphg bGu, duwgwsé 18.4%-p' qninulywu hwdwjupubiphg:
Uwpquihtu pwnwpubph pyny gbpwlohn Gu Hnudpph, wwyw dwuwdnph nwwunnubpp'
Ywqubiny hwdwwwwnwufuwuwpwp 20.5% U 10.7% Yohn:

Lhnwgnunipjuu  twywwnwlhg W fuunppubphg Gubind'  hGunwgnunnggyuwu Jby
pungnyyb| Gu wnyw nwnigdwdp pwlwjwyphwnh 3-pn W 4-pn, dwghwnupwnnipwh 1-hu b
2-pn. Yntpubiph nwwunnubpp: Wu pnthbipnd, npintin sh gnpdtp wnlw nwnignd  Ywd
hwlwwwwwuluwu Ynipubpp pwgwlwib) Gu, Yuwwwpdb) £ punpwupwhu dhwynpubipp



thnfuwphund: <wpy £ twb gk, np dwghunpwwnnipw 1-phu Ynipuh nwwunnutipp 2011

pYwlwuh nhdnpnubpu Gu, Gpp nwpngubpp opowtwdwpn sniubpt’ Yuwyws 12-wdjw

Yppwywu hwdwlwnpgh wugdwu htiwn, W nhdnpnutph punhwunip ghyu win vwph Yuqdbi

£ 1209 hngh: Cunn wynd* nuwunnubph pwotundu' pun Ynipubph, Ypnad £ hbinlyw) wnbupp'
Unynwuwl 2. Nuwannubiph pwafund® puwn Ynipubiph:

Unipu Snlnu

3-pn Ymipu pulwpudphugp [T4316% 0
4-pn Yrupu puluguidphug [0085.2%
1-hts Ymipu Jwghuppunpnipuw
2-pn Ynipu dwqhuppunpnipw
LGnwlw 2-pn Ynipu

LGnwlhw 3-pn Ynipu

LGnwlw 4-pn Ynipu

LGnwlw 5-pn Ynipu

Cunwdttp [100%

<< pnihbiph wqgquihtu Jwpywupowynpdwu wnnuuwubpp Yuqdyb) Gu' yepghuubpu
pwotubiny 6 Yuuwmbpubph' puwn  pnthbpnd ppwywuwgynn  Yppwlwu  dpwgpbpp
(pwywwyph, dwghuwnpnup, hbwmpnthwlywu) b dwutwghnwwu ninpunutiph pUh (dhusle
Gpbp Jwutwghunwlwu npppund Ypenyeinitu ppwlwtwgunn  pnithbp, tpbp U wyb
dwutwghwnwwu npnpunubpnud Ypenieiniu hpwlwuwgunn pnthtip): UpdGunp pnthbipp,
Giutind pptug wnwuduwhwwynienuutphg, Jdhwynpybp G wnwudhtu  Yjuuwnmbpnud'
(Jntpwpwitginp Yjwuwnbph pnthtph gwuyp wb'u hwybws 1-nd, huswybu uwle Pnithtiph
wqqwjht Jwpywuhowynpdwu hwdwlwnpgh wwownnuwlwu Juypnwd?): Unnpl pbpdwd
gdwwwwnytipnd ubipyuywgywsd £ niuwunnubiph phyu' punn pnithbiph Yuwuwnbpubph:

' < pwpdpwignyu nunuwtwwt hwunwwnnie)niuubph wgqguwihtu Jupwupawynpdwu hwdwlwpg
(JGpnnwpwunieinLu, gnigwuhoubip, hwadwpyp dafuwuhqdutip),

URL: http://ranking.armedu.am/methodology2015.pdf

2 Pnthbiph wgquwiht ywpywuhowynpdwu hwdwlwnpg, URL: http://ranking.armedu.am/
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YSwwywwnlybp 1.

YSdwwwwinybiphg Gplnud £, np niuwunnutbiph pyny wdtuwdbdp' 31.9%, uqund k pbp
Yppwlwu wunhbwuubpnd W Gpbp nt wybh dwutwghwnwlwu ninpunutipnd Yppwlwu
opwagpbip hpwywuwgunn pnthtiph Ywuwnbpp, npu hp dbe ubipwnnid £ Gplwup b dwpquipt,
huswtiu bwl << yhnwwu dwutwygnipjwdp funonp pnthtpp b npwug dwutwénintpp: bp
dadnyeywdp  tpypnpn Ywuwnmbpp  Gpbp  Yppwlwu  wuwmhbwutbpnwd L Jdhusk  Gpbp
dwutwghwnwywu ninpuind Yppwlwu dpwgpbp hpwlwuwgunn pnthtphu £ 30.6%, www
pwwjwypwlhwu nt dwghunpnuwlwtu b bGpbp nt wydb] dwutwghnwlwu  ninpund
Yppwlywu Spwagpbp ppwlwuwgunn pnthbph Yuuwmbpp' 17.7%, pwwwydpwlywu L
dwghunpnuwlwu W dhusl Gpbp  dwutwghunwywu  nppund - Yppwlwtu  dpwgpbp
hpwlwuwgunn pnthtph Yjwuwnmbiph niuwunnutipp Yuqub) Gu 10.5%, dhwju pwlwwypulwu
dwutwghunwywtu ninpund Yppwlwtu dpwagpbp hpwlwuwgunn pnthbph Yjwuwnbppup'
2.5%, hwpl E ugb|, np wyu Yuwunbpu wdbuwthnppu £ pE npwunw pungplydwsd pnihbpp
pYny, pE pnihtiph dbdniejwdp, U hhwpyb wpdtuwnh pnithbph Yawunbpp' 6.8% Yonny:

Pnthtph Jwpywuhowiht quwhwwdwu wnGuwuyntuhg hGwnwppppp £, b husny k
wwjdwuwynpwsd nwuwunnutiph Ynndhg pnthtiph puwnpnigniup: SE'u gdwwwwnybp 2.:



GSwwywwnlybp 2.

18.3%

Sdwwwwnytiphg Gpunwd £, np pnithh punpnygjuu gluwynp ywwnbwnp Yuwywsd k
pnthh Yppenuygjwt npwyh hbwn: Uju swihwuhop' npwbiu pnthh punpnyegjuit bwifuwww)dw,
gpwughby £ 18.3% Yphn: Pnihh puwnpnyejuu dby hwonpn Ywplnp gnpénup Yuwydwd L
dwutwghwnnipjwt punpnyjwu hbn: SYjw| dwutwghwniyejudp Ywnpbp ywwnpwuwnnn
wj|puinpwupwihtu pnthh pugwlwniejwt swthwuhop Ywqdb) £ 14.2% Yohn: <wpl k bk, np
wiu  bwfuwwwdwup' npwbu  pnthh punpnEwt - wWwwbwn, und U puswbu  wju
nwwunnubpp,  npnug  punpwd Jwutwghwnnjwdp Junpbp wywwnpwunnn
wjpuinpwupwiht pnth - wnhwuwpwy  syw'  <wjwunwtuh  wqquiht wgpwpwhu
hwdwjuwpwu, Gpbwuh U. <Gpwgnt wudwu yhwnmwlw pd2juwlwi hwdwuwnpw, Gplwuh
Undhunwuh wujwu whwnwlwu Ynuubpjwunnphw, wjuwbu £ wju nwwunnubipp, npnug
Ywpshpny hwdwwwwnwufuwt dJwutwghwnnyjwdp npwljw| Yuwnpbip dhwju ngjwy pnthu £
wwwpwuwnnwd, huswybu Gplwuh wbnwlwtu hwdwpuwpwuh, <wjwunwuh wdbphyjuwu
hwdwuwpwuh W dh wpp wj| pnthtph wwpwgwnd: Gpyne nbiwypnid £ pnthh puwnpnieginiup
hwugbtigynd £ dwutwghunygjut punpnigjwup: <wennpn Gpynt wwwnbwnubipp gpbipb unyu



Y2hnubipu Gu gpwugb] dunnubiph, hwpwqwwubph funphnipn W pnithh henhuwynieniu’
hwlwwwwwufuwuwpwp' 11.3% L 11.2%: Pnthh puwnpnyejwu dby Ywpunp gnpdnu Lk
hwunhuwunw bwb nudwu Jwndh swihp: Swép Jupdwybwph swhwuh2p gpwugb)  pnthp
puwnpnijuu  wywwnbwnubph dby 10.6% Uohn: Swpwdpwiht hwuwubjhnyeniup pnthp
punpnejwu Juwpunp twhiwwwdwt £ hwnwwbu dwpquihtu pnthtiph b dwutwéynintipp
wwpwgwynu: Uju swihwupond wdbbwdbd Yohnu unwgbip £ Snwdppp U Lwjpwunywup
wiujwt whwmwlywu dJwiujwwnpdwywu htunhnnwnp, wwyw dwuwdnph <. (Gndwtjwup
wijwt whunwlywu hwdwpuwpwup: U] ywwnbwnubiph Juwnbgnphwnd fudpwynpyt) Gu
wjuwhuh gnhpdnuubip, npnup wnwudhu 2w thnpp gnigwuhoubip Gu gpwugh):

Lbwnwppphp £ uwl, np dwghunpwunnipuih  1-hu Ynipup nwiwunnubipp
dedwdwuunyeyniup’ 85.6%, Ypenieintup swpniuwynud | unyu pnthnd, huly 14.4%-p thnub)
pnthp: Pnthh thnthnfunigjwt wwwnbwnubpnd gqluwydnpp nwpdjw) Ypeniejwu npuyu E:
Uwghuwnpwuwunnipwt wy| pnthnd wpniiwlwd nwwwunnubipp bwfupuwnpb) GU bwfu b wnwy
Cwjwuwnwuph  wdbpplywt,  www  Lwjwunwuh  wbnwlwt  nunbuwghunwywu
hwdwjuwpwuubpp: Ujnw pnihbipt wnwyb) guédp gnigwuhy Gu gpwugt:

Chwmwppphp £ hwulwuw] twl, pbt Ywludws pnithh wnbuwyhg'  huswyhup
wwwbwnubipu Gu gbipwYyshn pnthh puwnpnuyejwt hwpgnud: “Hpw hwdwp fudpwynpbp Gup
pnthbpu’ puwn hpbug Yupgquyphbwyh, npybugh wybh jwy hwulwuwup pnithbph wniwppbp
fudpbph dhole wju Ywd wyju gnigwuhoh npubinpdwit wnwuduwhwwnyniypniuttpp: Cun wind’
wnwuduwgyb) tu pnihtiph htwnlyw) fudpbpp’

Gplwup wbwnwywu pnthbn,
Uwpqujhtu wybunwywu pnihbn,
Pnthtph dwutwb)nintp,

< <

£L-nw gnpdnn whnmwlwu dwutiwygniejwdp pnthbp,

<

Ny whwnwywu pnthbp:
SFéwwwwinybip 3-nud ubpyuwywgywsd tu, pun pnthbph jnippwpwugnip fudpbiph, pnthp
puwnpnijwu tiptip gfuwynp wwwbwnubpp:



GSwywuwnlbp 3.

LBwnwagnunypjwt wpryntupubipp yyuwynud Gu, np Gplwuh wbwnwlwu pnithbph
punpnijwu  dbe  glfuwynp  wwwbwnp  wwjdwlwynpywd £ dwutwghwunnigjut
punpniejwdp, wyl Ybpwy wuwd' ndjw; Jwutwghnnejwdp  Yunpbp  wwwnpwuwnnn
wjpunpwupwiht pnth jw'd wnhwuwpwy slw, Yuw'd npuljw; Yunpbp ywwpwunnd Bu
dhwju hwdwwywwwufuwu pnithtipnd: Uwpquiht wbunwlwu pnthbph b dwutwé)nintpp
puwnpniejwl guwynp twuwwwydwup nwpwdpwiht hwuwubjhnyeniuu , pun npnud® djnwu
wwwndwnubph htn hwdbdwnwsd' uw pwdwlwu J6d Yohn niuh, <<-nd gnpédnn whnwlwu
dwutwygnipjwdp pnthbph wwpwguwynud' Ypenyejwt npwlyp, huy ny wyhnwlwu pnthbiph
nbwpnd gwdp nwdwu Jwpsp: <Gunwppphp £ twb wju  hwuqwdwupp, np pnthp
hnhuwyniueyniup' npwbu punpnipywu Gpypnpn Yuplnp twfuwwwydwu, hwuntu £ GYGE
dhwju L&-nwd gnpédnn whwmwlwlu dwutwygnygjwdp pnthtph Yuwnbgnphwynd:  Pnthp
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Ywpgqwyptwyp (ybwwlywu U ny wbunwlwt) pnthh punpnyejwt  gluwdnp  Gpbip
wwwbwnubiph 2wppnd nhunnwpyyb) £ dhwju dwpquihu wwmwlwu pnihbph fudpnid: Ujniu
npwagpwy hwugqwdwupu wju k£, np pnthtph  dwutwénintph  Yuwnbgnphwind  pnthp
punpnigjuu  gjfuwynp  wwwbwnubph Jdby UGS winynuwiht  wwppbpnyeinu Y
Sdwwwwnytiphg k| plnwd £, np tnwpwdpwihtu hwuwubhnyeiniup 2.5 wuqwdhg wyb| Y2hn
niup' b hwdbdwunneiniu djnw ywwnbwnubph: Uuwhuh ninynuwiht wwppbpnigniu pnthp
punpniejwu wwwndwnubph dto nhunwplynud £ dhwyt wju fudpnud:

“Yhunwnybup nuwunnubph dwutwghwnnieniuubph pwotudwtu wwwnybipp:

Qéwuuinlip 4.

19.1%
17.9%

Udtbwdts  Jwutwghwnmwlwu  fudpbpp Jugind  Gu wnunbuwghnwywu L
wnnnowwwhwlywtu  Jwutwghnnyeniiubpp'  hwdwwwwwufuwuwpwp 19.1% L 17.9%
Y2hnubpny: Ujnw dwutwghunwywt fudpbipp hwdbdwwnwpwp thnpp Yohn U Yugdnd'
hniwdwupwnwp  Jwutwghwnyeyniiubpp’ 9.9%,  hpwdwghwnyeniup'  9.6%,  wpydbuwnp
dwutwghwnuyeyniuubpp' 8.1%:  <wply £ ugh, np  dwulwghunwlwu  fudpbipnud
punhwupwgywd Gu Unyu ninpuinp dwutwghwnnyeniuubipp, huy wnwudhu uEpyuwjwgywsd Gu
wju Jwutwghwniejniuubipp, npnup wnwudhu J6d Yohn nubu, huswbu hpwywghwnniejniup,
dwulwywndnieniup, qpnuwponyentup:  Unnpl ubipyujwgywd £ dwutwghwnniejwu
puwnpniejwu wwwbwnubph pwofujwdnieiniup:
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YSwwywuwnlbp 5.

huswybtiu wbuunWd  Gup qdwwwwnybpnwl, wudbwlwu hGwnwppppneNut nL
Uwfupuwnpnipniup hwunhuwunw | dwutwghwngjuu punpnpjut gluwynp wwwndwnp'
54.9% Uognny: NMwwunnubiph  19.8%-p dwutwghwnyejut  punpnyejwu hwpgnd
wnwounpnybip £ wofuwwnwupwipht  hbnwuwpubpny. wju fudph nwwunnutph hwdwp
dwulwghwniejwu punpnyjut glfuwynp twiiwwwjdwut wpnpwlwt b ywhwugywd
dwutwghwnieyniuu £ Ujnw ywwnbwnubipu wybih thnpp Y2hn niubu: <Gwnwpppphp k, np
nwwunnutph  4.2%-p uptp £ np  dwuuwghwnnpgjwt  punpngegniup . Bnbp k
wwhwwnwhwlwunptu: Wu fudpnud gfluwynpuwbu ubipyujwgywd tu wju nwuwunnubnp,
npnup punniuyb) Bu hwdwwwwnwuluwtu pwdhuubp' pun hwdwpwsd wugnnhy dhwynpubph:
Lhwnwppphp dh npubnpnd bu. nwwunnubph 2.3%-p ugb) £ ogunwlwp (hubne dgunwip'
npwbtiu dJwutwghwnnijwu punpnijwu glluwdnp wwundwn, nw npubinpynid £ hwnuwwbu
wnnnowwwhwlwu Jwutwghwnyeniutbph, www dhowqgqwihu hwpwpbipnigniuubph b
nhywuwghwnypjwu nbwpniy:

Lwonpnhy ptipgwd wnynuwynd ubpyuwywgywsd £ niuwunnutiph nhppnpnanwdu hpbug
puwnpwd pnthht b dwuwughwnniejwp:
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Unynwuwy 3. Pnihp b dwutiwghwnyeju punpnieyniut wypunpwuph nbiwypnud:

Uyiptuppwtiph nbwypnid Snlnu

bpunmitnfGh unytr pnith unyt Jwutiwqphypnipyudp 55.5%
UpunmtiybGh unytr pnih wy; Jwutiugpipnipyudp 8.8%
Upunnmiiyb&h wyy pnih unytr Jwutiughypnipyudp 17.7%
bptinmibh wyy prih wyy Jwutnughipnipyudp 17.9%
Pnih skth punnitifp 0.2%

Lunwdbup 100%

Nwwunnutiph Ytuhg wybhu hptiug nwnwuwnnigjwtu pupwgpnid hwdnqyb| £ pnthh
U dwutwghwnniejwu punpnigjwu dbg: Lpwug 55.5%-p gkl £, np wypuinpwuph nbwpnwd
nwndjw| unyu puwpngniup Ywubp pE pnithp, pE Jwutwghwnyeyuu: Unwyb) tinpp
wnynup' 8.8%, hwdnqybt) £ pnthh, puyg ny Jdwulwghwnnipuu punpnygjut  Jdby:
Wjipuinpwuph nbiwypnd wy] dwutwghwnnientt puinpnn nwuwunnutph dGdwdwutnyeyniup
Wb £ wnumbuwghnwlywu Jdwutwghunngeniuubpp W hpwdwghwngniup’  nputiu
wjpunpwup: Nwwunnubph 17.7%-u | hwdnqyb|  dwutwghwnnygjwt, pwig ny pnthp
punpnijwu dbg: Npwbu wypunpwupwihtu pnith’ nuwunnubph dedwdwuunieniup ugk £
Eplwuh wEnwywu hwdwuwpwup' 32.2%, nuwunnubph 13.1%-U k| ugb) £, np wypuunpwuph
nbwpnud Yunynptip wpunmwuwhdwtjwt pnthnwd: Pnthh thnthnfungjwt gjfuwynp ywwéwnp
Ypenipjwl npwyu E, husp, npwbu pnthh thnthnfuniegjwu wwwndwn, gpwugk| £ 36.9% Yohn,
www pnthh hnhuwynieiniuu £ 19% Yonny: Nwwunnubiph 17.9%-u wypunpwuph nbwpnud
Ypuwpbp wy pnth b wy| dwutwghwnneynitu: Wu nbiwypnd £ npwbu wjjpuinpwupwihu pnth
hwunbu £ quihu twiu b wnwy Gplwuh whwnwlwu hwdwuwpwup' 24.9%, wwyw Gplwuh
U. <bpwgnt wudwu wbwwlwu pdoluwlywu  hwdwuwpwup' 13.5% Yonnd: Npwbu
wjpuunpwupwiht  dwutwghwnenit® hwunbu U quihu  nunbuwghnwlwu, www
wnnnowwwhwlwu dwutwghwnyeniuttipp: <Gwnwpppphp £ twl, np nwwunnutph thnpp
wnnYynutu, wjunwwdbuwjuhy, ugt) k, np pnth wnhwuwpwy skp punniuyh:

Lhwnwgnunnyejwu opowtwlubpnud fuunhp Ep wnwownpywd nwunwitwuhpbiint pnthnid
Yppenieiniu unwuwint wpdwnhpubpt’ pun twiuwwbu uwhdwuwd nwwnnnuyeiniuubph,
npnup nwuwunnubipp quwhwwnd bhu 1-7 pwjwung uwunnuyny, npwnbin 1-p' punhwupwwbu
hwdwdwju sbd, 7-p' |hnyhtu hwdwdwju BJ (nb'u wnnwiwy 4.):
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Unynwuwly 4. Pnthnud Ypenipynit unwuwnt gupdwnhpubtpp

Pwp&pwanyu Ypenyeniut

huptwnpulinpdwt dhong &

Pwp&pwanyu Yppnipintt unwwu
2 wqww dwdwuwyh 426 111 83 94 112 91 118 2 2
Ywqguwybpwdwu &b &

409 25%

100
%

Pnthnwd Ypenieintt utnwuw|p
4 Swunpubiph opowuwyp 99 53 93 127 158 158 346 5 1.5  30%
purjwjudwu dhong k

Pwp&pwanuyu Yppnyeintup

6  unghwjwwbu wywhndwsd 38 29 58 121 186 207 396 6 1 17%
wwjwaquwih Gpwofuhp k

7 S:j:'r‘]ﬂtm“’“‘gh mntlihg gutibin. 313 115 131 139 142 76 115 3 2 67%

8  hud hwdwp Ywplnpp nhyndu § 498 10 84 123 93 47 78 2 1.5  75%

9 Pwpé&pwanyu Yppnyentu unwuwp 30%

B IIIIIIIIII

Pwp&pwanyu Yppnyentu unwuwip \
Sunnubiphu bpwquitipt kp 156 408 33%

100
%

Cnpowwwwnnidu pninpp
13 pwpdpwagnyu Ypeniyeniu nwbku, tu
£ npnatigh htiwnlt| upwug

Urgnwuwynud wnwuduwgwsé Gu wju pwpdwnhpubpp, npnug quwhwwwywuubpp
pwofunwp, puwn  Ypbwlhwgpwlwu gnigwupgubph, hwdwubn £ (nbu hwdbws 1.,
Jdhbwywgpwlwu gnigwuppubip, Yt 3.1-3.4): Wu gnigwuhoubpp Jywynd Gu, np win
nwunnnniejntubbph 2nip9 nwwunnubpp dhwlwpdhp tu: runupp YbGpwpbpnd £ pnithnud
Upenyeiniu unwuwint htnlyw| owpdwnhpubphu’
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3. Pwpdpwanyt  Yppnygntatt punyuybnid £ wppuwgpwbph  pligppniywib
htwpwynpnyenitiinp,

5. Pwpépwagnyt Yppnygynitt ptinquytinid £ wbhwiph wppuwphwywgpp, buwupnd wuéh
quinquigdwtp,

10. Pwnpépwanyt Yppenysnitit wyuop wbuhpwdbywpnyenit £,

12. Pwpdpwanyt Yppnyginitip dwutiwghypnienit dnp ptintint dpong L:

Wuwhuny" Ywpnn Gup Ganwlwgub, np pdwnpyyws swpdwnhpubpp pwnpapwgnyu
Upenieintt unwuwint gjfuwynp gnpdnuubpu Bu, npnug onipg nuwunnubpp Jhwlwnsdhp &U'
nwny guwynpwwbu |hndht hwdwdwjunypjuu quwhwwnwlwu:

Pnthnud Yppnieiniu unwuwint 2wpdwnhputiph htin Ywwywsd wnwownpb; Ehup
qupywsd wn wju, np qwpdwnhputiph pwotunwiutiph dhole tnwppbpnieniutbpp, Ywhuwsd
pnthh wbuwlyhg, tpwuwywih sku: Ywplyudp hwuwnmwnybg tpynt gwpdwnheh hwdwp'

2. Pwpépwagnyt Yppnypintt upnwbiwt wquiypn dwdwbwyp uquuwybpwdwt U B,
8. hud hwdwpn Yuplnpp nhwynda E:

Uw bpwlwynw £, np wulwfu pnithh wnbuwyhg (Gpuwuh wbunwlwu pnihbp,
dwpqwyhu pnthtp, pnthbph dwutwéinintp, <<-nwd gnponn whinwlwu dJwutwygniypjwdp
pnthtp W ny wbwwlwu pnthbp)' nuwunnubph quwhwwnwlwuubph dhohtu Ywpgwghu
wndtpubiph dhol nwppbpnipntuubpp bpwuwlwih s6u, U Geb hwoyh wnubup wnnuwy 4-
nu ubipyuwjugywéd quwhwwnwlwuubph wwwlbpt wju wpdwnhputiph hwdwp, www
Ywpnn Gup Ggpwlwgub), np wulwfu wyt pwuhg, L np pnthnw Gu undnpnd nLuwunnubipp,
Upwup hwdwdwju sGu nhppnpnonwubiph htivn wn wyju, np pwpépwgnyt Ypenyeyntu wgquin
dwdwuwyph Yuqdwybpwdwu &b £ b qiuwdnpp nhynd unwuwiu k: buy ybpwpbpnud |
ytpnugjwy snpu 2wpdwnhpubiphu, npnug htwn nuwunnubpp hwdwadwju Gu (N 3, 5, 10, 12),
npwugnd, Ywjuwsd pnithh wnbuwyhg, Ywpgwiht dhohu wpdtpubph dholb Upwuwlywih
wmwppbpnyeniu, ptplu, npulinpynud £ dhwju Gplwup whwnwlwu pnthtiph W ng whwnwlwu
pnthtph  Ywwbgnphwubph  dhol: U 2wpdwnhputph  quwhwwwlwuubph  Jdhohu
wndtipubipp Ywpbih £ nbuub) gdwwwwnybp 6-nud:

3 St'u hwybJwd 1, Yptwlwgpwlwu gnigwupgubn, Ybwn 3.5.:
4Sb'u hwybJws 1, Yhdwlwgpwlwu gnigwuhubp, Ybwn 3.6.:
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QSwwywwnlbp 6.

YSwwwnytiphg mbuunwd Gup, np pnthbpp Bpyne fudpbipnud ' Gplwup yenwywu L
ns Whnwywu, guwhwwndwu ninnniejniup nbwh «fhnyhu hwdwdwju Gd» pubinu k, W npwug
Ywpgquwjht dhohu wnpdbpubph dhol Upwlwlwih wwppbpnyeniup bpwuwynd £, np ng
whwmwlwu pnthtiph nwwunnubipt wnwyb] pwpdp hwdwdwjunie)ntt wunmhtwu Gu nybi
uoqwéd owndwnhpubphu:

Pnthtph Jupywuhowiht quwhwndwu pwnwnphsutiphg dayp nwwwunnutipp Ynndhg
pnthh punhwunip Yppwywu dhowdwiph quwhwwndt £ pun twjuwwbu uwhdwudwsd
swipwuhoubph: Fuwhwunnuu ppwlwuwgybp £ 7 pwjwung uwunnuyny, npwnbn 1-p'
punhwupwwbtu pwdwpwpyws sbd, 7-p' thndpt pudwpwpdwsd Gd: <weonpnhy ubpyuwjwgywd
qdwwwwnybip 7-nud tnipdwd £ quuwhwwnwlwuubph pwotudwt wwnlbpu' pun jnipupwuggnip
swithwuhoh: Sowwwwnybpnd quwhwwndwu npwywu plubnp upqwd £ Yuwuwnywnh, huy
pwgwuwlwu pubnp' Ywpdhph Gpwugubpny:

Nwwunnutiph Ynndhg wnwyb| gwoép quwhwwmwlwuubp tu unwgb| «Uhowgquyhu
dwutwghunwywt wduwgpbph W ghnwlwu wy dnnndwdniubph hwuwubhnigjwu»' 26%,
www «Pnthh nwpwépnud huinbpubnh hwuwubhnyejwu»' 25%, U «Lwpnpwwnp ujnyebph/
wbfuupyulwu pwquih hwdwpjwdnipjwu»' 23%, Ywwbgnphwubpp, pun npnd’ «Pnthp
wnwpwopnu hunbipubnh hwuwubijhnyejwup» ujwqugnyu dJhwynp nyb) Gu nuwunnubipp
16%-n,
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huy «Uhowqqwipt dwutwghunwlywu wduwgptph b ghunwlwu wy dnnnjwdniubipp
hwuwubhnyejwup»' 10%-p: <Gwnwppphp &, np «Uhowqgquiht dwutwghnwlwu wduwgpbph
L ghwnwlwu wy dnnnwéniubph  hwuwubhnywu»  Ywwmbignppwt  Ynpbjugynd |
«Uwutwghunwlwu gpulwunipjut hwdwpjwdniypjuu» Juwnbgnphwih htiwn, pun npnd’
npwug dhol. wnyw £ dhohtu nidqunipjwu ninhn hwdbdwwnwlwu Gpyynndwuh towuwywih
Yww: «Pnthh wnwpwdpnd hunbipubivnh hwuwubiihnygjuu» Juunbgnphwu Ynpbjuwgywsd L
«Lwdwlwpgswiht b wy mbfuuthyuywu vwppwynpnwdubpny hwdwipjwoéniejuu», «Pnthp
Ywiph  hubnpdwinpynypyuu» b «Lwpnpwnnp Unyebph/ wnbluuhjuwywu  pwquih
hwdw|pjwonipjuu»  Ywwnbignphwubiph  hGwn:  «Lwpnpwwnp  unebph/ wnbfuuhjuywu
pwquwijh hwdwpjwéniejwu» Ywwnbtignphwt ninpn hwdbdwwnwlwu Ywwny Ynpbjwgynid
«Cwdwlwpgswiht W w)] nbuthlwlywu vwppwynpndutipny hwdwpwdniyejwu», «Pnthh
Ywjph hudnpdwunhynipgjut», «twuwwpngtuh wpryniwybunniejwu» W «Nwwunnubiph
hGunwgnunwlwu Yupnnnueniuubph qupgwgdwu» Juwnbgnphwubph hbwn: Ujuhupt' wju
Ywuwnbignphwubiphg jnipwpwugniph thnthnfunienitup pbipnud £ unyu ninnnygjuidp  djnwu
Ywwnbgnphwyh indinfunigyuup (Yuwh gnpdwyhgubpp wnb'u hwybws 1, Yo 1.):

Wu swihwuhoubph htin yuwwyyws Lwu d6Yy npwgpwy hwuqwdwup. «Uhowqgguwihu
dwutwghnwywu wduwgpbph bW ghnwywu  wy dnnnwéniubph  hwuwubhnyejwup»
ujwqugnyu dhwynp ndwd nwwunnubph gbipwyzhn dwup' 46.7%-p, Gplwup wbwnwlwu
pnthtph nwwunnutipu Gu, dhusnbn «Pnthh tnwpwoépnd hunbpubinp hwuwubihnygjwu» b
«Lwpnpwwnnp  unebiph/ wbluupywywt  pwquih  hwdwpywénygjwu»  swithwuhoubipny
ujwquanyu quwhwwnwywu nwd nuwunnubph hwdwwwwnwufuwtuwpwn 45.7% W 40%-np
ns wbwnwywu pnthbph nwwunnubip Gu: Pugwuwlywu quwhwwnwywuubph dhoht Yonny
fudpnd pungpydby Gu hbnlyw) swihwupoubpp' «Cwdwlwpgswihu bW wyp whfuuhluywu
uwppwynpnuiubpny  hwdwipwényeiniu»'  18%,  «Mpwlwhy  hdwnngeniiubpy'  17%,
«Cunhwuniyp ghnbihpubip (ownwp (Ggniutp, punhwunp hwdwlwnpgswihtu hdunngeyniuubp)»'
15%, «Uwutwghunwlywu gpwywunyeutu  hwdwipdwénigniu» U «Nwnduwluwu
wpwywnhwubph wprynwwybungentu» swthwuhubipp 14%-wlwu Yonny, b «Pnthh Yuwjph
hudnpdwnhynipiniu»' 13% Yonny:

Sowwwuwlbphg Ywpbh £ wbuub, np  quwhwwnwlwuubph  punhwunip
ninnywonipiniup nbwh npwlwu pubnu £ Fpwlwt wdbuwdbsd Yonnd £ quwhwngb
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«twuwfunuubpph  Jwutwghunwlwu  ywwpwundwdnigjwu»  Juwunbignphwu,  npnud
wnwybjwgnyu quwhwwnwlwup Yuqgdb £ 62%, hwonpnp «Uwutwghwmwlwu ghwnbijhpubiph»
Ywwbgnphwt £ 57%, wwyw « Ywuwlunuubph dwuwdwpdwuwt ywnpwunduwdnigjwu»
Ywwbgnphwt' 51% wnwybjugnyu npulwu  quwhwwnwywuubpny:  «Fwuwfunuubiph
dwutwghnwywtu  wwwpwunjwdnigjwu» Jwwbgnphwtu ndbn  Gpyynndwuh  Yuwny
ynptijwgywd £ «twuwwpngbiup  wpryniowybnnggjuu» . b «“Ffwuwfunuubph
duwujwywpdwlwu wywwnpwunydwdnipjut» Juwnbignphwubph htwn: «Uwutwghunwlwu
ghwbijhpubiph» Ywuwbgnphwu dhohtu nidquniypjuu Yuwny Ynpbugyws L «Yppwywt
opwanptph  pnqwunwynypjwi»,  «Unwgwd  ghwbijhpubph  Yppwnbijhnygjwu» W
«twuwwpngbuh  wpryniuwybnnyejwu» - Ywnbgnphwubph  hbwn:  «Ftwuwfunuubph
dwulwldwpdwlywu  wwunpwunjwdniygjwi» Ywwmbignphwt ndtin Gpyynndwuh  Yuwny
Ynptijwgywsd £ «Ftwuwwnngbuh wpryniuwybinniejwu» Yunbignphwubiph hbwn: Wuwhup
Ywwp vpwuwynw E, np dp uwwnbgnphwih npwywt quwhwhwywuubpp hwugbgund Gu
djnwp npulwu guwhwwnwlwuubphu b hwywnwyp (Yuwwh gnpdwyhgubpp wb'u hwdbyws
1, Yt 1.):

YUprrwlwu dhowywyph quwhwwndwu swithwuhpubiph pwatundubiph
nwnwibwuhpnyeinup gnyg wybg, np wju swihwuphpubiphg pbpuu dhwju Gptiph 2nipe Gu
nwwunnubpp Jhwlwpshp: Un swihwupoubpu GU' «Uwutwghnwlwu  ghwnbjhpubp»®,
«Ftwuwfunuubiph dwulwghunwyw wwwnpwunywodntintux»®, «twuwfunuubiph
dwujwwpdwlywu  wwwpwunwdnyentu»’:  Tthuowpybind twb quwhwndwu
ninnywdnipniup  (nb'u  gdwwwwnlbp 7)) Ywpnn Gup Ggpwlwgub, np wju bpbp
swithwuppubiph dwuny nwwunnubpp pwjwpwpywsd Gu pnthh Yppwywu dhowydwphg:

Ujdd nwnwduwuhpbup, pE quwhwwndwu swihwuhoubpu huswhuh nbp Gu juwnnwd
pnthh  Yppwlwu dhowdwiph  punhwunp  quwhwwnwubpnd:  Wn  bwywwnwyny
hpwlwuwgyt| £ gnpdnuwjht ybipindnieyniu: Wu huwpwynpniginiu £ wnwihu dbé pUny
gnigwuhpubiphg uwnwuw| tnpp pYny hwdwihp gnpdnuubp, npnup  Upwuwlwih
wqnbgnieniu niubu dbp  hnthnfuwwuh Jpw, npp wndjw) nbiwpnd pnthh Yppwlwu

5 St'u hwybJwd 1, Yhtwlwgpwywu gnigwuhoubp, Yo 3.7.:
6 St'u hwybyws 1, Yyhtwlwagpwlwu gnigwuhoubn, Yown 3.8.:
7 St'u hwybwsd 1, Yhdwywgpwlwu gnigwuhoubp, Yo 3.9.:
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dhowduwjpu £: Cun npnud’ Jbpinidnipjuu wpryniupnud unwigywd gnpdnuubpu hpbiug Jby
dhwynpnd GU wjuwhuh swihwuhoubp, npnug dhol Yw ndbin Ywuw, dhusnbn wnwppbp
gnhpénuubiph swihwupubiph dholt Ywwp pny) t: Ukup nwubup 19 swihwuhpubip, npnug
wjunthbinn Juwudwubup pwnwnphsubip: Gpwip bpndniygjuu wpryniupnd Yrudpwynpytu
hwdwhp gnpdnuubph dby:

Lwfu b wnwe Ugkup, np gnpdnuwihtu gtipndnieginiup Yppwnbih £ dbp punpwuph
hwdwnp, husp hpduwynpynud £ KMO and Bartlett's phuwnh wprynwupubipny (qgnpdwyhgubinh
wpdtpubpp wb'u hwdbwsd 1, wynwy 1.): dnpdnuwihu bpndnypjwu wpryniupnd dbp
pwnwnphsutiphg wnwuduwgytii Gu bpbp gnpénuubtip, npnup pwgwunpnud Gu  dbp
thnthnfuwlwuh pwofudwu 59.88%-p, U Gipwjhu wndbpubpp J&d Gu 1-hg (nb'u hwyblYwsd 1,
wnnuwy 2.): Unnpl npywd  géwuwwwnybpnd  ubpyujwgwd L pwnwnphsubiphg
Jntpwpwsnipnh wpdtipp:

Gdwuwywuwnnlytip 8.

FPwizhudwl wwiwnlybpp

104
o
2 I'.
= I'.
A
= G
=1}
]
2 4
: I|
g o
—6—o
- QH—EG_GOO—H-E—G—QQQ
1 2 3 4 5 & 7 B 8 10 11 12 13 14 15 16 17 18 19

Pwnuwnppgyubip

Wuwhuny' gnpdnuwjhu Jbpndngyniup gnyg £ wwihu, npp pnthh punhwunep
Yppwlwu dhowdwipp guwhwwnynud k Gptip gnpénuubtiph wnbuwuyjniuhg: “pwup tbpwnnwd
Gu htinlyw| pwnwnphgubipp (pwnwnphsutiph Ywwh gnpdwyhgubipp b’y hwybdws 1,
wnjnwwy 3.)'

Qnpénu 1. Nuunifuwnniyejwt wpynibwybnnyeyniu b wpyniupubp

V' Yppwlwt dpwapbiph pnwunwynieiniu
V  Uwnwgwé ghinbijhpubiph wpnhwlwunye)niu
V  Uunwgwé ghuinbijhputiph Yhpwnbijhnieyntu
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< < < <

Vv

Cunhwuniyp  ghwbhptbp  (ownwp |Ggnwibip, punhwunyp  hwdwlwpgswihu
hdwnnie)niuutin)

Uwutwghwnwlwu ghwnbhputp

Uudh qupqugdwup twywuwnnn ghunbijhpubp

Mpwywhly hdinniejniutbp

Nwnwtwlwu ypwynhywubph wpryntiwybunnieiniu

Nwwunnubtiph hGnwgnumwlwu Yupnnnieiniuubiph qupgugnid

Qnpoént 2. Uynipwwnbuuhlulwu nbunipututph hwdwpjwénipyniu

Vv
Vv

\Y
\Y
Vv

Uwutwghwnwwt gpulwuntygjwi hwdwpywdniye)ntu

Uhowqgwjht dwutwghunwlwu wduwgnpbph W ghnwlwu wy dnnnwéniutipp
hwuwubjhnieiniu

Lwdwlwpgswihu L wj| nbifuuhywlywu uwppwynpnidubinny
hwdwpdwdnipiniu

Pnthh nmwpwdpnwd hunbputivnh hwuwubhniyentu

Pnthh Ywiph hu$npdwunhynieyniu
Lwpnpwuwnnp Ujniebiph/ wmbluuhywlwu pwquwih hwdwipjwéniejniu

Qnpénu 3. UwpnYyuwjhtu nbuniputbp

\%
\%
\Y
\%

Twuwwpngbiuh wpryniwybnnieiniu

QTwuwfunuubtiph dwutwghwnwlwu wwunpwunygwdnip)ntu
Twuwfunuubiph dJwulwywpdwlwu wywwnpwunywdnieiniu
Nwwunnubtiph hpwyntupubiph wwowmwwuniejntu

Nwwunnutiph quwhwwnwywuubph Ybpindnieniup gnyg nydbig, np npwup pwfuyb

Gu  wjuwbu,

np  wnwohu qgnpdnuph  pwnwnpphsubpt ninnywd  Gu  nwnwWuwnniejwu

pndwunwlywihtu Ynndh W yepouwpryniupubph quwhwwndwup, Gpypnpn gnpdnupup’ pnthh
Ujnipwwinbiuuhywywt nbunipuutph  hwdwpdwonieginiup, huy Gppnpnp YyGpwpbpnd |

Yppwywu gnpdpupwgh untptlynubpht’ nwwunnubp W nwuwfunuubp: Yuwhwndwu

wprynwupubiph  gbGpndnieyniuhg wwngq nwpdwy, np nwwunnubpp pnthh  punhwunip
Yppwlwu dhowduwipp swihnd Gu  Bpbp  gnpdnuubiph  wbuwuyniuhg'  nwnwWuwywu

qnnpépupwgh wpyniuwybnnuyejwl, husp Yqungwguh hpbiug pE wbuwlw ghwnbhputipp,
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pE wpwlwhy L hGwnwgnunwlywu hdwnygyniuttipp, Unyewwnbiuuhwywu nbunppuutiph
hwdwpjwoényejuu b dJwpnywihtu nGuniputubph wnbuwuyniupg:

Nwnuiuwlywu gnpdptupwgh  Ywqdwybpwydwu quwhwwnuubpnd  nwuwunnubpp
hwwnjwwbu pwjwpwpywd sGUu nunWtwwu wypwynpwubph Yugdwypbwnudhg: Uju
Ywwnbgnphwt gpwugh) £ pwgwuwlwu quwhwwnwlwuubph wdtuwdsd Yohnp' 19%, nphg
8%-p pwgwpdwy pwgwuwlwlu quwhwwnwywuubpu Gu: Nwwunnubpp pwjwpwpywsd sku
uwl  wndhthunpwwnhy  woluwwnwupubph  Yuqdwybpwynwhg'  16%  pugwuwlwu
quwhwwwlwuubph Yohn: huswbiu Yppwlwu dhowdwiph quwhwwnnwiubipnd, wjuwbu k|
wjunbn quwhwwnwywuubph nipnyuwénigniup wnwybjwwbu npuwlwu £ (nb'u unnpl
ubpyujwgywd gdwwwinybip 9.):

Gdwuwwuwnltip 9.

]l m2 m3 4 m5 m6 m7

Nwnwuwuhpbing  wyu nwwunnnnientuutinh pwatudwu ypbwywgpwywu
gnigwuhoubpp’ wwpgq nwpdwy, np nwwunnubpp Jhwlwpdhp Gu « Ywuwununyeyniuubph
wuglugdwu» nuwnnnnpjuu onipe®: b wwppbpnipgnu djnw unnnnipyniuubph’ wju
nwunnnnizjwt hwdwp, pwgh quwhwwwlwuubph gpwugwsd wnnynuubiphg, Ywpnn Gup

8St'u hwybJws 1, Yhdwlwgpwlwu gnigwuhubp, Yawn 3.10.:
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quunwhwpwp  Ggpwlwgub), np nwuwfununyeniutph  wuglwgnudhg nwwunnubipp
pwywpwpyws Gu:

Lbwnwgnunnyejwu oppwuwyubipnd nwwunnutipp qguwhwwb Gu hpGug pnthp bwl
w2fuwwnwntwih wwhwugubiph hwdwwwwnwufuwunyejwu inbiuwuyntuhg:
Suwhwuwnwlwuubph pwofujwdnyeyniup ubipyujwgywsd £ hwonpnhy npywd qdwuwywnytip
10-nud: 2withwuhoubipp, npnup uwnwgb] Gu wnwyb] pwgwuwlwu quwhwnwlwuubp,
hbinlyw)u &U'

V  Pnth - gnpdwunnt hwdwgnpdwlygnipywu duwynpnud’ 20
V. Mpwlwhly hdinngyeyniubp’ 16%,

V  Abtnuwpywwnhpwlywu dnwdnnnigjuu duwynpnid’ 16%,
V  Lbnwgnunwlwu Yupnnnyeniuubph duwynpnud’ 13%:

Lwwnlywurwlwu k, np «L{Ginwgnunwwu Yupnnnyeynwututiph duwynpdwu» swthwuhop
dhohtu nidqunigjwt  ninhn  hwdtdwwmwlwu  Yuwwny  Ynpbugynd £ gpbpt  pninp
swithwuhoutiph htGiwn: «Pnth - gnpdwwnnt hwdwgnpdwygnyejwu duwynpdwt» swihwuhop
dhohu nidquniejwu ninhn hwdbdwnwlwu Yuwwny Ynpbjwgynid £ «SSGuwlwu ghnbihpubipp
Yppwndwu  hdwniejniuubiph»,  «LGwnwgnunuwlwu  Yupnnnieyniutubph  duwynpdwn,
«Lwnnpnwygdwu hdinnieginwitbph duwynpdwur» b «nuwpyunmhpwlwt dunwdnnnipjwu
Guwynpdwt» swithwuhaubph htin: «Mpwyuhy hdnnwgntuubph» swthwuhop nwnéjw) dhoht
nidqunipjuu uwwny Ynpbiugynwd § « SGuwlwu ghinbijhputiph Yhpwndwu hdinnieginiuutiph»,
«LGnwgnunulwu Yupnnnyeinwutiph duwynpdwu» swihwuhubiph hbn: Wu swhwuhoubiph
dpob wnlw ninpn  hwdbdwwnwlwu Juwp towlwynd k£, np wu  swhwuhoubpp
thnfuywjdwuwynpnd  Gu  dhdjwug, W dh swihwuhoh wju Ywd wju  npnnypjwdp
quwhwwwywutbpp  pbpnd Gu Jnwp  hwdwwwwnwujuwu  quwhwwnwywuubpht
(Ynnbywghwh gnpdwyhgubpp wnt'u hwdbwsd 1, Yhwn 2.):
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Upuwwnwoniywih  wwhwugubiph  wbuwulyntuhg  pnthh quwhwwwlwuubph
nunuuwuphpnyjwt  hwdwp W htwpwynp Gnwy  hpwlwuwgub]  gnpdnuwhu
gtpindnipynwu, husp  hhduwynpynd £ KMO and  Bartlett's phuwnh  wpryntuputipny
(gnpdwlyhgubph  wpdbpubpp  wbu  hwdbyws 1, wpnuwy  4.):  Pwnwnphsubph
pwatudwdnipniup Ypnd £ hbnlyw) nbupp'

GSwwwwnybp 1.
Pw2hudwl wwwnybnp
10+
& Q
=
i ]
E’l &
S
=
2
o ﬂ"ﬂ—ﬂ—a—ﬂ—ﬂ —o6—06—90-0 0 00

I T ] I T T J T T T I T J I T
1 2 3 4 5 G 7 a 4 10 i 12 13 14 15

Pwinuinphyubp

Ubp pwnwnpphsubipp fudpwynpdb| Gu tpyne gnpdnuubipnd, npnup pwgwunpnwd Gu
thnipnfuwwup pwotudwu 61.43%-p (nb'u hwybws 1, wnnwwy 5.): Wn gnpdnuubpp
ubpwnnud Gu hGnlbyw| pwnwnphsubinp.
QGnponu 1. Wpuwwwuph hwdwp wuhpwdbn  Ynulyptn  qhGhputp L
hdwnniejniuubp
VvV Uuwwmwuph hwdwp wuhpwdtion dwutwghunwywt nbuwywt ghwntihpubip
V  Cunhwuniyp ghwbihpubp (onwp [Ggniubp, punhwunip  hwdwlwpgswihu

hdwnniejniuutip)

Mpwywhy hdinnieiniutbn

Stuwywu ghwnbijhputiph Yhpwndwu hdnnienutbp

Lhwnwgnunuwlwu Ywpnnnieiniuubiph duwynpnid

hupunipnyu wluwwnwuph hdinnyeyniuubph quipgugntd

(hdwjhu wotuwwnwuph hdnnyeniuubiph quipgwgntd

< < < < < <

Pnth-gnpdwunnt hwdwagnpdwygniejuu duwynpnid
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Qnpénu 2. Upluwwnwuph hwdwp wuhpwdbin hwybyw) hdnnyeyniuubp
V  dwnnpnwygdwtu hdwnnigyniuubph duwynpnid
V  dtnuwpywwunhpwlwt dnwdnnnypjwi dLwynpnid
V  Ywpguwwhnypinit/ ywwnwufuwtuwwnynip)ntu
Uwnbindwgnpdwlwunypjut qupgugnid
dwdwuwyh wnwywpnid
hupuwubpywjwgdwu hdnnyenutitp
VvV Uwutwghunwywt Ephlwjh duwynpnid

< < <

Lhwnwppphp £, np  nwwunnubph  quwhwwnwlwuubpp  pwpfuynd  Gu  Gpyne
gnpoénuubpnuw: Pnitht wouwwnwntyuwih wwhwuoubiph wnbuwuYyniuhg quwhwwynd £ dh
Unndhg' pun wju Ynuypbin ghwbpubph L hdnngeniiubph, npnup wuhpwdtion  Bu
wotuwwnwuph hwdwp, dnw Ynndhg' pun wju hdnnyegniiubph, npnup gwulwih Gu W
nhwnynud Gu npwbu wnwybinyeynu gnpdwuinniubph Ynndhg: <wpl  npwnpnieinit nwpdub
wu dbYy hwuqwdwuph ypw. wnwohtu gnpdnup gnyg & wwihu wju pwnwnphsubipp, npnug
ninnywsd £ pnthh nwnwtwywu gnpdpupwgp, dhusntin Gpypnpn gnpdnut wdthnthnud §
hwybGyw|  hdwnyeynwiutip, npnup  nwnWtwlwu  gnpdpupwgh  Yuwqgdwybpwydwu
nbuwuyniuhg gunuynuwd B Gpypnpnuwhu nhppnd: U Yepy wuwd' breb wnwehu gnpdnup
pwnuwnphsutph ppwywuwgdwu hwdwp Jwu hunwly dowlyywd nunwtwlwu wwuubp,
wnwplujwlwl  dpwanpbp, www  Gplpnpn gnpdnup - pwnuinphsubiph - hpwlwuwgnup
glfuwynpwuwtiu  Ywhujwsé £ nwuwfunuutph Ynndhg nwuwwpngbiup Yuqdwybpwdwu
wnwuduwhwwyniejniuutiphg W nuuwunnubph huptwyppdwu dgqunwiutiphg:

Wuwhuny' wdthnihbup pnithbph quwhwwnndubpp Bpbp ninnnieyniuubpngd’ Yppwywu
dhowywph, nwnWuwlwu gnpdpupwgh  Ywqlwybpwdwu L wofuwnwontyuih
wwhwugutiph  wbuwulyjniuhg:  Fowwwwybp  12-nd vbpYuwjwgwd  Gu  updwd
ninnniniutbpny  pnthbph dhohtt - wgpbqugywsé  quwhwwnwywuubpt' puwn  pnihbpp
inbiuwyh:
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YSwywwnlbp 12.

Lbwnwppphp E, np pninp ninnniggniuttpng £ b hwdbdwwnngeniu djnw fudpbiph,
wdbuwgwépp Gplwup whnmwlwu pnithbph quwhwwnwlwuubpu Bu, wjunthbnl' Yppwlywu
dhowdwyiph b woluwwnmwoniywih wwhwugubiph nbuwuyniuhg pnthbph dwutuwénintipp
fudphup: Ydwwwwnybiphg nbuunw Gup, np wdkuwpwpép guwhwwnmwlwuubpp npulinpynwd
Gu ny wbunwlwu pnihbph fudpnd: Wu  wwppbpngeggniiubpp ywypdwuwynpjwd  Gu
nwwunnubiph uywunwiubph nmwpptp dJwwpnwyubpng b wyp unpjEynhy gnpdnuubpny:
Lhwnwgnunnyejuu wpryniupund wwpgybg, np funanp ybunwwu pnthGph nwwunnubpu
wnwyb| putwnwuwpwp bGu dnnbund hpbug Yppwlwl wwjdwlubphu, husu ki
wwjdwuwynpbi| £ guwhwwnwlwuubph wjuwhuh ywwnybpp:

Lhwnwgnunngeyuu  opowtiwlubpnd - fuunhp  bhup  wnwownpb]  nwnwduwuhnb)
pnthGpnd wnw fuunhpubpp' Yuwwywsd Ypenyejwu npuyp W nunWuwlwu gnpdpupwgh
Ywqdwybpwdwu htwn: Mwnpqybig, np hhduwywu fuunhpubpp Yuwywsd Gu ypwlyunphywubpp
wwlywuh L npwug wpryniwybn Yugqdwybpudwu hbn: <wonpnhy  gdwwwwnybipnud
ubpywjwgywsd tu fuunhpubph pwotunwdutipp:
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QSwwywwnlybp 13.

15.9%

1%

huswbu wbuund bLup gdéwwwuwlbiphg, nwwunnutph Ynndhg ugybti Gu pnthp
Upenyejwtu npwyh hbn Yuwyws pugnud fuunhpubp, wybht' pudwlwu J6s Yohn niup «Uyp»
Ywuwnbignphwt, npnud fudpwynpybip Gu dh gwpp fuunhputip, npnup wnwudhu-wnwudhu 2wwn
thnpp gnigwiih U Ywqdb, uwluwi Yunbignphwh Yanhg wpnbit Yupnn Gup Ggpulwgub,
et nppwu pwqdwquu Gu npwup: Sjfuwynp fuunhpp pnthtpnwd nuwunnubphu Lwsd pipp
wpwlwhy hdwnggniiubpu BU' 15.9%: Nwwunnubph dGdwdwuunygyniup gunund £, np

wpwywnhwubph  Yuquwybpynwdu  wpryniuwygbun sk, wypwynpywubpp  phs Gu, L
nwwunnubipt nwbu unwgwé nbiuwlwu ghwnbithputiph Yhpwnbihniejwu ndwpnieniuutp:

Gplpnpn futinhpp, npp pwqdhgu b2yt b nwwunnubiph Ynndhg, dwutwghnwlwl, win
pYnW' hwjwitignt gpulwunyejwu wywlwut £: Nwwunnubph 7.2%-p nplk fuunhp sh ugbg: bp
Ywplnpnyjwdp  hwonpn  fuunhpp  2Gupwjht - wupwydwpwp  wwjdwbubpu  Gu:  Uu
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Ywuwnbgnppwinud wdthnthwd Gu wjuwhuh fuunhpubp, huswbu gbinnignidp, juwpwuubpp
wwlwup, pnthwlwu otupbiph wupwpbywpg yhtwyp: Pnthbpnd Ywu fuunhpubp Juwywsd
twlb  Unpwwnbiuuhlulwu pwquwyh, |[wpnpwiwnn, nwunwWuwywu ujniebiph
hwdwpjwoéniejwu htwn, npu pungdt| Gu nuwunnubph 6.7%-p:

Lbwnwppphp £ hwulwiuw), pE nunwtwwu gnpdpupwgh htin Yuwwd ybpnugjwy
fuunhputipp, Ywhuwsd pnthh wnbuwyhg, npuunpdwu huswhuh wnwuduwhwunyniejniuubp
nlbl (nb'u hwonpnhy ubipyujwgywsd gdwwwunlytp 14.): <Gwnwppphp £ wju thwuwnp, np
wpwyunhy hdnnyejnwutiph ywywup gbipwyw fuunhp £ Gplwup yGunwywu pnithbph b ng
wbwmwlwu pnthtph ywpwqwinud: Uwpqujht - wbunwlwu  pnthbGpnd - wnwouwihtu  k
dwutwghunwywt U hwwitgnt  gpwlwunyeuu  hwdwpjwoénteiniup,  pnthbipp
dwutwéninbpnid’ phph Unypwnbiuuhyulwu pwqwu: Nywgpwy £ Lu J&Y hwuqudwup.
{L-nwd gnpdnn whnwywu dwutwygnigjwdp pnthtph nwwunnubpph dGdwdwutnyeniup
uobi| £, np fuunhpubip sh nbunw nwnwtwlwu gnpépupwgnid: Unhwuwpuwly «uunhpubn
swu» Ywunbgnphwt fuunhpubph wnweoht hugyuynd hwunhwn £ wju b ny ybnwywu
pnthtiph fudpnud, pun npnud* Gl wnwohtu nbwpnid nwwunnubpp pwnép Ehu quwhwunnd
hpbug pnthh Ypenipjwu npwyp, wwyw Gpypnpnnud’ nw wwjdwuwynpyws Ep uywubihpubph
dwlywpnwyny: Cunhwungp wndwdp' Gplwup b wy dwpquipt whwnwlwu pnthbpnd
fuunhputipp pnjwunwywht nbuwuyntuhg pudwlwu dnn Gu hpwp, suwjwd pwuwywlywu
gnigwuhoutipn wwppbipgnud  Gu:  Pnithbph wyu  fudpbipnid  Ywu  fuunhpubph  npnp
wnwuduwhwwniy npuunpnudutin: (Gtipl dhwju Gplwuh W dwpquwjht pnthbph fudpnuwd Gu
puunieniuutph wugywgdwt Ywpgh UL quwhwwndwtu hwdwlwpgh hbn  Huwdwsd
fuunhpubpu pungplyty  futnppubiph - wnweht  hugyuynd,  huly  hwdwlwpggwht
uwppwynpnuubph wwlwuh W hunbpubn Yuwh fuunhpubpp' pathbph dwutwdnintiph
fuunhpubpnud:  Undhupunnpwwhy  hwpgbph W Yppwlwu Spwagptiph  thnihnfudwu
wuhpwdbtionnieniup Jtd Yohn Gu gpwugli <<-nwd gnpdnn whnwlwu dwutwygnipgjwdp
pnthbpnud, huly 2GUupwiht wupwjwpwp wwjdwuubpp' hwnuwwbu ns whwnmwlwu pnthtiph
fudpnud:
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GSwwywwnlbp 14.
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Wuwhpuny' dbup hwulwgwup, pb pun nwwunnubph' huswhuh fuunhpubp Yuu
pnthbpnd’ Yuwdwd Ypenipjwu npwyh U, wnhwuwpwy, nwnduwlwu gnpdpupwgh
Yuqdwybpwdwu htiwn, hwuywgwup wjn fuunhpubtiph npulnpdwu
wnwuduwhwwyniejnibubipp pnthbph twpptip fudptipnud: Wdd nwnwduwuppbiup, g husp
Yuwwuwh Ypenygjwt npwlyh pupbjwddwup b htgwbu upbih £ msét) wn fuunhpttipp:
Unnplk wipwé  gdwwwwnybipnd  ubpyujwugywd Gu  wju  gnpdnuubipp, npnup, puwn
nwwunnutph, Ywpnn Gu bwywuwnb) Ypenipjwt npwyh pwpbjwydwup:

Qéwuwinltip 15.
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Cuwn  hbwnwgnuinygjuwit wpryniupubph' gjluwydnp gnpédnuubipp, np Ypwpdpwgubu
Yppnipjwt  npwlyp, wpwywmhlwubph otownwnpndu £ U npuwyw| nuwuwfunuwlwu
wudtwywaqdh hwdwipndp: Nwwunnubph dGdwdwutnyeniup quund £, np wuhpwdtion §
qupguwgub] wpwywhy hdnnyeniuubpp, wybugub; bW wpryniwybn Yugdwybpwb
nunuwlwu b wpnwnpuiwu  ypwynhwubpp, dnw Ynndhg b wuhpwdbon k
nwuwfunuwlwu wuduwlwqdh hwdwpnu npwlyjw), Gphnwuwpn dwutwgbinubpny: Ujnwu
gnpdnuubipp, huswbu Gpunwd £ gdwwwunybphg, wnwyb| thnpp, pwjg Y2hnubpny hpwp dnin
GU' hinfuwuwydwu dpwapbph wybjugnd, nwuwywundwu dbpnnubph wpnhwlwuwgnd,
pnthnud juwpquwwwhnipjwt fuunwgntd:

Cwonpnhy wnpjwd géwuwwwnybp 16-nwd  ubpluwjwgdwsd Gu Yppniejwu npwyp
pwpbwydwup uwywuwnnn gnpdnuubpt’ pun pnthtph wbuwyph: <Gnwppphpt wyu £, np
wpwywhy hdnngeyniubbph qupgwgndp b npuljw] nwuwunuwywu  wuduwlwqgdh
hwdwpnup hwunhuwund Gu Yppeniygjwt npwyh pwpbuwddwt wnwouwihu gnpdnuubp’
wlywfu pnthh wbuwyhg: Uh pwuh npwgpwy dhongwnnidubip, npnup pungpyyb) Gu
Yppniejwu npwyh pwpbjwydwup bwwuwnnn gnpénuutiph wnwehtu hugyuynid b npulinpynd
Gu dJdphwju pnthtph  wnwudhtu fudpbpnud:  LRuunyeynwiutph wugywgdwu  Ywpgh L
quwhwwndwu hwdwlwpgh pwpbGjwynwip npulinpynid £ dhwju Gplwuh wbwnwlwu pnthbph
Ywwnbgnphwynd, hwuwpwlwlwu JGpwpbpdniuph thnthnfunipniup Ypenwgjuup' dhwju
dwpqwiht wbwwlwu  pnthGph fjudpnd,  Lwpnpwwnp,  nwnwWuwlwu  unyebipp,
nbfuuhyuwlwu pwquih, hwdwlwpgswihu nbuuhlwih hwdwpnud, dhowqquihtu pnthwlwu
hwdwgnpdwygnipjwu punwjudwu gnpdnup’ <<-nwd gnpdnn whnwlwu Jwutwlgniyejudp
pnthtph fudpnud, U jupgquwwhniginiup, hbnmunnulwunyegniup' npwbu Yppenyejwu npwyh
pwnbwydwup uywuwnnn gnpdnt’ dhwju ns yawnwlwu pnihbph Yuwnbgnphwnud:
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Twuwfunuubph 2powtnid hpwwiwgywé unghninghwljw
hGnwgnuniejuwt wpyniupubph ybpnidnipyniu

L pnthbph wgquiht  Jupywuppwynpdwu  2powtwyubpnd  hpwwuwgywd
unghninghwlwt hGunwagnunyejwup dwutwygtb| £ 893 nwuwfunu: “twuwflunutubtiph 64%-p
hwpgdwu wwhpht hwunhuwgtb| £ hhduwlwu hwunppwiht woluwwnn whwwywu, 32%-n'
ng whwnwlwu, L 4%-p' << whunwlwu dwutwlgnpyudp pnthbpnd: Unnple pipdwé
gdwwwwinytipnd Yupbih £ wbuub), pb huswhuht £ nwuwfunuubph ubpyujwgdwdnigniut’
puwn pnthbph Yuuwnbpubph (nipupwuggnip Yfuunbpnd pungplyqwd pnithbph gwuyp wnb'u
hwybwsd 1-n1d.):

YSwwywwnlybp 1.

m
w

=]

Pnthtph wdbuwdts Ywuwnbinu k «bpbip Yppwywl wunmphbwuubtipny ni Gptp b wyb
dwutwghwnwywu npnpunubpnud Yppwlywu dpwapbp hpwlwywugunn pnithbph» Yuwunbpp,
npp Ywqubp £ wdpnnoh 37%-p: bp dtdnigjwdp hweonpn Yuuwnbipp «bBpbp Yppwlwu
wuwnhbwuubipnw U dhusk tipbip ninpunubpnud Yppwywt dpwapbip hpwywuwgunn pnthtph»
Ywuwmbpu £ Yuqdbingd 29%: «Pwlywwdpwywu b dwghunpnuwlwu W bGpbp nu wybg
dwutwghnwywu ninpnnd Yppwlwu  dpwgptip  hpwywuwgunn  pnthbiph» - Yjwuwnbpp
Yw