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Untbwfununipjw phtwh hwunwingby b Gplwlh whnwlw hwlwuwpwintd:

Ghienwilpul nblunfun’ nGulhywlwo ghwnnipjniGGtph nnywnnp, wpndbunp
u. 3. Unwph)jwh

Nupwnnbwlwl plogfivwfunulbn’
nGwnbuwghwnnipjwl nnlunp, wpndbunp
U. U. 9ynepojwib

nlwnbuwghwnnipjwh pblGwaént, nngkGun
2. 4. Yhpwlnujwh

Unwowinwp [wqdwlbpumipim b’

Fwjwunwih whnwlwi Swpnwpwghunwlwi
hwiwuwpwb (Mnghunbhubhl)

Untilwfununipjwl  wwwnwwinipjniip nbnh YniGhGw 2012p. wuwpnhth 20-ha
dwip 13*-h0, bplwlh whnwywl hwiwjwuwpwinud gnpdnn 33 PN3-h phy 015
Gwubwghwnwljwh funphpnh Ghuwnu:

Jwughk’ 0009, p. GpLuwh, Upnujwi 52;

UwnbGwfununipjwip Yuwpsth b 6winpwiw) bplaGh wbwnwlwb hwiwuwpwbh
gpunwpuwlnud:

Utiniwaqghpl wewpdwd £ 2012p. dwpwnh 19-hG:

Uwubwghwwlwi funphpnh

ghuwlwhb pwpuinLnuwip, é/d/
wkfu. ghw.nnlwnnp, wpndbunp’ /4 U.3. UnwpkjwG

[T memn ©| 2 h o am o

uStuuununt@3UL CLBULNFT RLNFRUAGHPL

Umnbbwfunumppul - pbduyh  wppfwlwinggymGn:  Iwdw2fuwphwhG
nlwnbunipjwl  hbndgbhwdwdiwihG  zpewlnud  wpfuwphh  whnnipyniGhkph
wnwehljw  YuwplnpwgnyG  nGnbuwlwid  fuGnhpGiphg b hwowpwlnipywi
pwnblytgnipjwl gnigwlhz hwlnhuwgnn ninbuwywl wsh pwpdp nbdwtph L,
dhwdwiwbwy, wlnbunipjwl  wpnhwlwiwgdwd n hwdwuwpuwlriwd
wwwhnynuip: Npwbu uwbnG, wnbnbiwmndwywh nbuGnnghwibpp (wunthbule
S8) nhuwplnd 6G° npwbu Gpyph nGnbunipjwl wpnhwlywlwgliwh pwnwnnhs
L wbnbiwinduywt hwuwpwhnipjwl hhdGwlwd wpnwnpulwG dheng™ wwn
woquwd ninnuyhnpbl shwibdwindbing wGwbuwlhwl wsh dhunudGhph hbn:
UhGigntin nbnbuwljws ws t gpubgyntd wjb dwdwbuwly, Gpp dwpnhl nGnbuwywh
gnponuitnipjwb  dkp hwdwnpnud GG erbunepubbpG wyl  wwpptpwynyg, npG
wnwybi|wantyG wpyneGp b wwwhndnud: SGunbuntpywl Sk wpnnilph unbindnudp
uwhdwlwthwlynd t pwnwnphsGbph uwhﬂw[]u.uthuﬂ; pwiwlnd L YnndGwlh
wanbgnipyniGobpny:  Nwwh  hGwpwdnp st wwwhndb,  2wpnuGwlulwi
Gpywpwdwilbn nlinbuwywli ws dhuyG wblh nu wybh wpwwnpbmy, npp
Yhwlqbghh whplnnibtith swihbpnyg z2ppwlw dhewyuyph wnunnuniwi b pGulwd
wwawnbbiph uwwndwb: IGnbwpwp, wsh gnigwbhbbpp ywhuwé GG ng Ghw)b
nbwnbuntpjwl  dby  wpryniGph  wpinwnpnepinibhg,  wyl npulpwp L
2wpnulwywlywnpbl wpnhwlwGwgynn wpnwnpuiwl «punwnpuundubphgy,
npnlg dhengny uwnbnédnn wpmynelpG nlGh wybih phy wigwiywih htnlwipGhbn
L wybh 0bd nGnbuwlwh wpdbp' puwn dkY dhwynp nbuncpup:

Fwjwuinwbh Iwbpwwbnnipjuwl nGnbuwlwi wsh nbdwbph upwidwh
hwiwp wlhpwdtn GG ng dhwyl wylwhup «pwnqwnpunndutpy, hGswhuhp LG
wnpunwphl  Ywwhwwih  Ghpgpwdnidp 3LU-nid qquih  pwdhG  niGlignn
wnlwnbunipjwl Gnunbipnid (ophGwly’ hwipwhnuwipwihG wpmyniGwpbpnipnil) b
wpunwhwidwi dwjwbbph fupwGnudp, wyilk wib gnentiph Ywplnpndp, npntp
qupguinid GG wpwg wbdwbpnd (SS wpryniGwpbpnipned): Wu  hdwuwnny,
npwbu  whowlhws  dwlpnunbunbuwlwt  pwnuwpwlhwbnipjwl  hhdGwywh
Gwwwnwlh' nbnbuwywi wsh wwwhndiwl Ywplnp fupwh, wnbGwfununipjwl
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Gbp nunuiOwuhpynid £ SS wpmynilwpbpnepynilp, npp 33 YwnwiwpnipjwG
2000p. nblwbdptph 28-h npnznuiny’ huyunwpwpdbg® npwbu  nbnbunipjwa
qbipwlw Gyntnbiphg dkiyp:

Undnpwpwp, SS-0 hwiwpdnes k ghnuwunbubhywlwl wewepbpwgh wy
YEOwpnGwlwh  npnnipnilp, npG wuywhnyned  E wofuwinwbph  pwpdp
wpuwnpanwlwbnipyniG, npny £, wewehl hwjwaphg, wyb whiwnp £ nGunbuwlwh
wsh  Ywpbnp  GwhiwwwiwGGiphg  dblp hwdwpdh:  UwhuwG  wynuhup
GhpwnpnipyniGh wGhhil t, pwGh np UhGwlwapwlwh nywiGbpp Yhuynud LG wyL
hpwdhSwlh dwuhb, Gpp, wnwppbp wnpjnipltiph ghwhwndwip, ILU-h Shw)
thnpp pwdhGa t plYyGnud SS nynpwh?

UjGniwidbOuyGhd,  SS  npnpup Awjwunwlh  Swlpwwbnnip)wi
wibiwwpwg wsnn wpnynLGwpbpwljwi gynuntiphg £ Nwuinh 8S npnpinh® npubu
33 wnbwbunipjwli qupqugiwi L inbwnbuwlwl wéh wwwhnydwh qnpénih
hbwnwgnuniwh Ywplnpnipyudp b wuwjdwlwynpdwé b wnbGwhununipjwi phiduwgh
wpnhwlwbnipntGG nu hpwwnwwnepntGp:

Unblnfunumppul  Gupuuinwlyli e fulinhplbpp: Uwnblwfununipjwb
OGwwwnwll b pwgwhwink 33 wbnbuwywl  wsh qnpénid  SS ninpunp
wqntignipjwhb w)G hhiaGwlwaG wnwlaGwhwwnlynip)nibGlipp, npnlp
hGwpwynpaipnil Yuwl uwnnyg Gwijuwnbubine SS ninpnp wihg uwwuynn
wpryntGplbipp: Un GwwwnwyGiphG hwulkp GGpwnpnid t htwlyw| fuGnhpGtph
LnLénid.

- wbnbjuwnjuwlwld  hwuwpwynepjwi, nbnbwindnipjwt nlwntuwgh-
nnipjwl L wnbnbunipjwl  ghubhpwhbiGp Ywrwlwpiwd hwiwlwpgh
nbuwlwh mwnybpwgnuitbph b qunqugdwl ninhGhph nOnhwGpwgnid b
hwiwlwngnid,

- 3 8S nnpwh qupqugiwl nhGwihyugh  Jbpiniénipymt L ninpwh
Unpgwlguwihl wrwydbinipyniGGbph uwhdwGngd,

' «SS wpmyntlwpbpnepyntGp 33 wnlnbunipjwl qupquigiwb atipwlu nintiphg okYp
Swlwskne dwuhl» 33 Ywewwpnepjwl npngned, N58, 28 ntlwnkdptnh, 2000p
2 http:/www.oecd.org , OECD, Economic Outlook, 2010 :
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— 8S npnpnh pwlwlhwlwl L SS-hG nunwé GhpnpnudGbphg  unwgynn
ognuinGtiph dnnbpwynpnud bk qGwhwwnned,

— 33 J Ynph dnnbnud SS wwpwiplbph L SwnwynipyntGGEph wpuwphG
wnbliinph dnnbpwynpned,

- 33 wpunwphlt welwnph dnnbpnud S8 wwpwbpbbph L dwrwynip)nlGGbph
GEpdnLédwh swywiGkph dnnbwynpndd,

- 33 wlwnbuwlwl wsh gnigwlhibph L SS nnpnp wprynuGplbph no
wnuwnpwlwb gnpénGitph gnigwihGiph dnpbpwdnpned:
TGnwgninmepiwl oprblienp b wowplpwG: Shinwlwb  hEnwgnunep)jwb

opjinG  t 33 wmbwbuwlwl  wsh  dnnbp” wbnGwondwlwb L

hGrwhwnnpnulgdiwb wblbGninghwibph  plwqudweh  Glhpwwinbpuwnnd,  hul

wwnblwhununipjwl wnwplwb® 33 nbnbuwlwb wsh gnpdnud SS waqnbignipjwl
qlwhwwndwh hhiGwhuGnhpGbpp:

UinEGwfunumprwld wbuwlhwl, nbnbliundwlnl m dspnnwlel hfidpbpp:
UwnbGlwfununepjwl nbuwdtpnnulywb hhdpbpt 66 wnbGwfununipjwl wrwplwgh
L opblwnph  wnwGdbGwhwwnlynipntGObpht weGsynn wpnh ghunwlwb
dtpinudnipjwl dkpnnlGEph L qnpéhplliph wdpnnenipjnilp: Shqhuwmdwuwﬁ L
thnpdwpwpwlwh  hhapbpG 667 Jhowlwopwlwh  wnwiGbp,  ghnwlwb
hGnwgnuninipyniGibph b nuunwiGwuppnepyntGGeph wpynilpGbn, unghninghwljwG
hwpgnuiGhp, hwdwgwbgh rbGunipuGbp,  pOjwbu  Owbk  wnBnbYwnywlwh
hwuwpwynipjwt LSS plwgwywrehl  JbGpwpbpnn wwunnbwlwl
hpwwywpwynuiGbp L opkGunpuwlywi wywnbip:

FGunwgninepjwl  pGpwgpnud  Yppwnybp G0 nGnbuwdhdwlwopulwi,
nbnbuwdwpbdwwhlwlwa, tynGnibwnphywlw, Juwnnigywépw)h,
hwibidwwnwywh L gnpdnbu)hb yepngnepywb dpnnbtp:

Thwnwqmnmpyuwli  giunwlwd - Gopnypp & hfdOwlwG  wopgynGpG6ap:
UwnbGwfununipjwh ghunwlwa Gnpnypp L hhdGwhwh wpnniGplbpp hbunlgwio 6.
— nwnuilwoppdsp L dawydlp b Swjwunwih Swlpwwbwnepjub S8

wwpwbpbbiph L dwnwynipntGGbph welanph J Ynph dnnbip,

—  hbnwgnuygbp L dwydb] b 3wwunwih Swbpwwbmnipjwi SS wpunwphb
wnlunph dnnbpp,
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- htnwgnunyt| £ 3wywunwih Iwipwwbunnipjwl nlnbuwlwls wsh Jpw SS
ninpwp wgnbignipnilp, L pwgwhwyndt] GG nGnbuwywl wsh qnponcd
ninpinp wanbgnipjwl wpwGaGwhwnynigntGGbpp,

- A3 nlwnbuwlwb wsh Ypw SS wanbgnipjwl qlwhwndwl hwiwmnbpunnd
whykp £33 SS ninpunh nlnbuwlywh wsh brwswih dnnbp:

UnbGwfunumpnul wpyntbpltnh qnndbulpul Opwlwlinipinclp:

UwnbGwfununipynilnud Gepluywgywéd  nbuwdbpnnulwl npnuypllipp, twhphl
dtipinuoncp)nLbbbipp, bgpwhwgniGlipp b wewownynipntGGEpG niGkG hGswbu
nbuwhw, wjlwbu b gnpolwlwl  GawlwynipyniG:  UnbGwhununtpjwi
tnbuwgnpdlwlywh wprynibplbipp Ywpbih £ Ghpwneb] nGnbuwywl wéh upwiwd
L SS npnh  qupqugiwl huwbgwhwpgbipnid, whnwlwG  dwpdhGakph,
Gwuliwdnp  hwndwéh  Gepluwjwgnighslbiph L wy) whweniGbph® SS npnpunp
yYEpwpbpjug neuntiGwuppnepynGGEpned L ghunwhbnwgnunuwlwh
wluwwnwipGepnud: UinbGwiununepyntGnd uinwglwéd wpmyniGplbpp qnpédhwlwh
Opwlwynipjwl wenudny oquiwlwn L Yhpwebih Ywpnn GG (hGG] IwywuinwGh
Jwlpwwbwnipjwh SS ninpwhp GEpluwywgnighslbph L whuwlywh
pwnuwpwlwbnipntt hpwhwhwgbnnlbph hwdwn:

UnbGwfunumppull  woyntplph  hpwepwmwlhnedp: 3tnhGwyh  Ynndhg
hpwwywpwyyk) 66 3 ghuwlwl  handwéGhp, npnignud wpnwgnwd &G
wwnblwfununtpjwl hhdGwywb wpnynibpbbpp:

Unblbwfunumpyuwl  uwnnigdwdpp L dwduwyp:  UnbGwhununipniGp
wpwnpduwé £ 162 tonud: UG pwnlwgwé b GEpwénipynilhg, tipkp qinifuGtiphg,
banwlwgnipjnillbiphg, oquwagnpédws 113 winh gpwlwinipjwl gwilyhg L
hwyb)Jwébkphg:

© National Library of Armenia
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Ubpwénippwl Gty hhdGuwnpwé GG phdwih  wpnhwlwGnipynilh nu
hpwinwwnipnuGp, Ghphwjwgwes GO hbnwgnunupjwl Guuwwnwlp, bnhpGbpp,
wewplwi, optlwnp, wbuwlwh, nbnbiwndwlwt ne dEpnpwlwh hhdptpp,
ghtnwlwbG  Gnpnypep, hpi0wlywG  wpynGplGipp L npwbg  gnpdbwlwh
Gawhwlnip)ntlp, wnryntbplbph hpwwwpwlynwiGbpp, hGswbu Owb
wunbbwfununtpjwl Yunnigwépp b Swwp:

UnbOwfununipjwl  wnwohl'  «SS mumdbwufipnipwl  nbuwlhwl b
Ubpnpwlwl  hpdpbpp» qlfuntd  hbinhGwlp SS npnpunh nuwnuiGwuhpnipywb
nbuwlwh hhdp b phnwpynud nbnbywnduiwi hwuwpwynegjwl nbuncp)ntlp’
hp wwpbpuwhG  pGnipwgpphgbtpng L dwiwbwywyhg Gnp wbuwybbpny:
UnbGwfununipjwl thy Gywpwgpdué £ nbnbhuwndwlwl  hwuwpwynepjwl
npwhu  wpnyniGwpbpwlwl hwuwpwinipjwl dwnwbgnpnh dlwnpnedp, npp
hGwpuninp £ nupébp 1960-wlywh pywlwaGbphG, pp Gwhuwqédbghl wrwghl
hwiwlwpghsGbpp: POswbu wikphlwgh winbuwgbn Mbwnbkp Ypnuptpb £ Gk
hp w2fuwwnnipjwi Libgs. wbinp nuGbgu Gynpwlwl wwpwhpGhph Jpw hhiGwé
inGunbuntpynibhg wigned ghnbihpwhtilp nbwnbunipjw:

Uu grfuntd inbnbwnyuywi hwuwpwynepjwl nwunuiGwuppnipjul gty
Ghpyuywgyws t Gwlk 33-p° npwbu qupqugnn  bpyph  wbnbhunfwywa
hwuwpwynipjwl  dbwdnpiwl  hhdGwfulnhpGpp: Vwulwdnpuwbu,  33-nud
nbnbhwndwlw hwuwpwynepjwt dlwynpiwl nbuwlyjnilhg wowbdbwgws
GG qrnpwiwgiwh 2ppwbh wyl papnp dwpnwhpuwtplbpp, npnp nte whwp t
nhiwgpwydtd 33-h  Ynnipg' SS  dwiwlwlhwyhg Ghpwlywnnigywspltiph
Ghpnpnuihg Ghisk unghwwlwb gnpéplpwglbph I.IUJ[!I:.IJI.[ernLl]:

UnwohG  quuh  wnwehG  LOpwaqifunid  wpdwbGwapué & np
nbnbywinduiwt hwuwpwynipjwl dwiwbwlwhhg hwdwhwpgp gnpénud £
hGswhu ghwnpjwl L wbwnbunipywl  §)ninbpnud, wylwbu b Gawynyph,
unghwiwlwh, pwnwpwywl b wy plwguyweGpnud” sGwjwée dGwiny npwbu
ghunwlwhnpkb hskgh dlwlbpundd:

3 Peter Drucker, the Age of Discontinuity. London: Heinemann, 1969
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, 38 pOhwdwh hbnwhwnp Guwwnwlyny, wntinGlywnywljwb
hwuwpwynipjwl dlwynpiwh gnpéplpwgltiphg pwgh, hwwnily plngdywé t
Owl nbnthwndulwl nbubunippwd dlwdnpiwd L nbnblwnynepjwt’ npwbu
wpuwnpwywb  gnpénGh pGYwinudp: Wu o wenwdng Gupbnpdned &
nbnbywwnynipjwl  nGunbunipjwl  uwhiwGnuip®  npwbu ntinblhwuinydnipjub
wnmynibwpbpnipjwl  qbpwluynipjwip  pGnipwanynn nlwnbunipnil, npunbn
hhiGwlwl ninbuwlwl wwpwipp nbnbiwndwlwd wpmyntbph £, hul pniywd
inbnbjwwndnipjwl ntjwl’ hpbl hwnndy hwnlwGhyGepng L qliwgnjugdwh
jnipwhuwnntly dipnpwpwinipjuip: Ujuwntin plnqddws t Gwb nbnGywwnynipjwi
2ntyuyh  dpgwlgnipjwl  wwunuwGnig)wl pwnwpwlwlnipjnilp,  npp
nbnbywwnynepjwd wnuwnpnipjwl ninpuntd thnpp L dhohl
dtinGwpynipynilbbph hwinbu quint hGwpwynpnipntG Yunw' 20nphhy dh 2wpp
dpguwlguypl wowybnipyntGGbph, pwih np hiswbu wwnpwlpwhb znijwhbpndd,
wiliwbu £ wbnbiwnynipjwt  ncugnud dpgwlgnipjwl  Gnphhy
wnbntlwunynipjwl wpnynilpp nwnlnid b wihwibdwn wbkih npwlyu®:

UnwehG qpfunud, hhip plnnilbiny  wbnblwngwlws ywd qhwbihph
hwuwpwhnipjwG L nbnbywnynipjwl  winbunipjwa hwulwgnipyniGGtph
nbuwlwh hpdGwynpnidGlpp, hunwy vwhiwGjws £ SS npnpnp’ npubiu wpuwg
qunqwgnn  wpmynibwpbpwlywl S, npp hwonly b quipqugnn
nbnbjwinfulwl hwuwpwynepynih L wbnbywwnynipjwi wnwnbunipjnih nibkgnn
Gpynpa:

Ujuwhund, wwnblwfununtpjwb nbuwibkpnnwlwh hhdpkph
niuntdGwuppnepynilGbipp Gwwwnwly GG hEnwwbnnud dwlbkine 33 S8 ninpwp
dwlpwiwab nneiGwuhpnipywl hwiwp wGhpwdtzn hhiptp: U hwpgnid dLg
YuwplnpnpyntG £ wpdwé Gwb Gpyph whnwlws Ywewdwpiwh  hwdwlwpgh
wnnhwlwinepjwl hhdGuwiubGnphG:

Wu wenudny, gqnpwiwgiwl nwpwzpowinid wihpwdtn whEwnwluwh
Yuwnwlwpdwl hwiwhwpgh JGpwihnfudws dqunidp Ghpwnpned t nbwntuntpjub

7 ¥
Hills J., Deregulating Telecoms. Competition and control in the United Stat
Britain. L., 1986.p.123 =Io8; apen and
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ghunwlgywé gnponiibnipjwl Jwnwwpdwh Ly ghwbhpwhtlp
Yuwnwywpiwl wnwGdGwhwnynipjntbitph pGlwincd:

Shwnbunipjwl  ghwbhpwhtlp  YwrwdwpdwlG  dwuplb  GOpwagltunid
GEpYyuwywgywd G0 Juwnwduwpdwb dwiwiwlywlhg wywhwietbph b juwnwywpdiw
qnpdwnnyplbiph gwﬁlms. hGswbu Gwh YJuwrwywpdwl hwiwhwpqujbnipjwb
wuwnhBwih npna0wh dEpnnwpwinep)nilp:

UnbOwpnumpjwG  wju  qifup  dbpend  wpdwpdjwsé G0 Guwl

ghwtifhpwhtlp  wlwnbunipjwli  JuwewwpdwG  pwjwpwp  dwywpnuyh
wwwhnyiwh 4 hhiGwlywh hIJI]uJUJnL[iI:nhG (Uppnepynil, wbnbywwnywlwa
Lopwlwnnigywspbtp, nGnbkuwlwh L hGunhnnighnbwy ntidhd, Gnpwpwpwlwh
hwiwywpabp) fuGnhplbpp: Cutn wyu 4 hbGwuniGbph® ghwutithph winbunipjwa
qupqugiwh wentiny 33-6 IwdwzfuwphwhG pwGyh ngwiGbpny 56-pnG t
(2009p.):
UnbGwhununipjwl  Gpypnpn  eJwywunwlf  Fwlpwwbnmppwl  SS - agnpuf
quipquigdwl hpGwfulnfpG6ap» gfuntd hinhGwyp nhnwplynud £33 SS ninpwp
qupgugiwl hhiGwiuGnhpGbpp” Ywownbinyg SS-h L wpwwphl welinph, S8
GhpnpnudGtph wpynuGwdbnnepywl b winbuwhwh  gnigwlhzOtiph.  htwn
thnfuywwyweéntpjwh Ytpwpbpjug 6h 2wpp Ywplnp hEnwgnunipntGatn:

UinbGwfununtpjwl wju gifuh wrwehb GOpwqgifuntd niunwiGuuhpyuwé k
33 SS npnpup 1950-2011pp. plhwd dwiwlwlywhwindwonud® uljuwé ninpunh
Gwhiwwwwndntpnilhg  GhGsle 33 dwdwbwywhhg 88  wpynibwpbpnipjwa
qupqugiwh shinnudlbp L hEpwGlwpGbp:

33 SS nnpuh Gwhuwwwondnippwd  Jepwpbpug GEphuywglwé G0
funphpnuwyhG 2ngwlp dh 2wpp funznp ghunwhbunwgnunwljwi
hwutnwunnipymGGeph (6plawbh ﬁmpbuwmhuiuulu[] itpLGwGkph
ghinwhbGunwgnuuwywt  hGunhwnin,  «Spwbghuwnpy  Yhuwhwnnpnhgbtph
ghrnwwpunwnpulwt  gnpéwpwb,  «Uhphnw»  qnpéwpwb,  «Tinghuwnnp

§ qynipgywit U., «bYwnwiwpdwd nbpl ne pGnhwipwlwb gnpéwnnyplbipps: Pwlptp Bpluwth
whtnwlwG hwiwuwpwih, hwuwpwiwywh ghwnipniltin, (124), Gplwh,2008, N1, tp 61-
70
® Knowladge for Development Program, KAM Methodology, World Bank,
;\ﬁp:h'qo.worldbank.orqlSQZSSVQCSO
hitp:/finfo.worldbank.org/etools/kam2/KAM_page5.asp
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dghypnbEhinpnbhlwh  gnpéwpwb,  «Uwpu»  gnpéwpwl L wyl), npuwig
hEwnwqgnuinipjwi ninnnipjntbGGkph L wpunwnpwiph Ybpwpbpjuwg
winbnkynipyniGGen:
Nnpuinp Gwhiwwwndnipjwb dbe GEpyuwywgywd b wilwfu Iwjwunwbh
SS nnpwh YEpwdlwfnpdwh thnip 1990-wlwhGbph ulyqphl, Gpp dh pwGh
hyntuhuwdbphljwb polGpnepyniGGEp 33-nud pwgbighb hpkGg dwulwsninkpp: SS
ninpunp qupqugiwl wyu thnenud npppnp dbwdnpiwb b wilwhuwnby wsh
hwpgnud  hp npnzhg  ntipwliwnwpnipniGli nllbgwy  hwyjwywG  uthyneepp,
pwgwhuwynbny dhowaquyhl SS 2niljwyh hwdwp 33 SS ninpnh dpgwlguwht Gh
2wnp wnwybnepyncblbp, hGswhuhp GG°
- pwpdpwanyl nunuifwlwl hwunwnnepnuGGeph - welwynipynlG’
hG$npdwwhluwyh, $hahluyh L dwpbidwinhljwih nuunudGwlyws funpp
twulwghunwgywd Ghpwljwrnigwdplbpnd,
- wbfulhlwlwh ghwbihpbtpng L owwp (kqyh hdwgnipjwip Yppyws
wfuwinnid,
- gwop wuwnwduwpd b gwép gnpéwniwlwh dwhupkp,
- 88 npnpwnp  Jbpwpbpjup ng fupun opliliunpnepiniG (hwpluwG
dgniunt)dwbwlwb Epyplbph hbn hwdbdwwnnepjwdp):
buly wpntl 2000 pdwlwbhg h dtp 33 SS npnpnh  dpgwlygw)hh
wnwybnpntGiEphG wybjwgwy 33 Ywewwpnipjwl® SS wpnyniGwpbipnipjwai
ninwé  fupwlhy  pwnwpwlwhnpnilp, npl  ninblgdbg  opbGunpulwh
pwpbthnfunidGipny (Jwulbwynpwwbu, dwwinp ubithwlwhnipjw
wwonwuwlnipjwl  dwuphG  opbGunpnipyntd) L fungnp Jbpwgqughl SS
phyLpnipnLGGEph hbwn hwpwpbpnepyniGGEph ubpunwgdwdp:
CGnhwGnLp wndwadp, wwnbifwfununipjwb Gplypnpn gLfuncd
wnwGdbwgyntd G0 33 SS ninpwnh qupqugdwl BpYynt wwindwlw thnytip.
- funphpnujhG wwphGbphg 0pGsL wiywiuwgdwh thny (1950-1991pp..
hhaGwnpybghG wewehb wnbfuGnnghwlwh YEGunpnGGEpp),
- wijwfunipywl Yuwd hbwnfunphpnughl ting (1891p.-hg hbinn, 33-nud
hhdGwnpydligh  wnwehl  wpunwuwhiwbwl  Juwhwouwgny S8
pGybpnipynLGGEpp):
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UwnbGwhununipjwl wyu Gopwgqfuncd Gl Gwhipwdwul niuntdGuuhpywé
t 33 SS ninpwnp hhdGwywl gnigwlhzObipp L zntyuwih Yyuwnnigwépp. 33 SS
ninpuinp pwdwljwGhG Gphunwuwpn Eoongnpnp pOytpnepynLGhlph dnin 80%-p
hhoGwnpdty GG 2000-2010pp. plpwgpnid:  Gph 1987p. thw)h Gplwih
dwpbiwwnhywlywh dbpLGwhGph qhunwhbunwgnunwlywh hGuwnhwniwnned
wpfuwwnnnGtph phdp 10000 tp, www 1998p. SS ninpunp wfuwwnnGeph phdp skp
gbpwquwignid 1000-p, huly wpnbl 2010p. njwibbpny hwuwy Gnin 5000
wztuwwnnnp: hGg Ypwptkpnid £33 SS ninpwnp hwuntph gnigwbhpGbphG, wwjw
nwpbigunwnh w)b gqpuwhgntd E gguih wéh nkdwtp (wn. 1):

Unniuwly 1.
33 S8 minpnf hwunyph Ywemgydwdpp 2009-2010 pp.t

% % 2010/2009

Jwuntypp (816 UUL nnjwn) | 2010p. 2009p. |
ninpunhg ninpwpg wa

COnwakhp $148.8 | 100% | $129.9 | 100% 14.6%
StnwlwG pGYtpnipjnLGatp | $57.8 39% $49.6 38% 16.5%
Upernamudhbuiig $911 | 61% | $80.3 | 62% 13.4%
dwulwgninkn

Jtwnwppppuiwt b wyl hwqwdwbpp, np 33 SS nnpinh hwuntypn
2010p. Juquibk t dnn 149 G0 UUL nnwp, npp Gwfunpn nmwpyw gnigwbhzp
qbpwquigntd t 14.6%-ny: COnhwinip  wedwdp, 2008-2010pp. nplpwgpntd
napunnud gpuwgyty b 15-16% dhehG nwpblwl wa, ‘Gpp 33 wnbwnbuwlwl wdp
2009p. mLUquﬁhnnqg' hwuwy  -14.2%  dwywpnuyht  hwdwzfuwphwjhb
nGnbuwywi sqbGwdwih wwiwibbpnud: 33 QnGwpynipntbitph hGYnipwnnp

®  Jwjwuwnwth  wbnbhwnywlwi wbhGninghwibph  ngopi,  2010p. npnpuwnh
hGunwgnuinpynth, otnGwplnipyntGbph  hGYnipwwnnp hhiGwnpud (203) 2004-2010pp.,
bpluw, tp 6
htl:p:!fmuw.eif.amfenqlresourceslreporl-on-the-state-of—the-industrv
¥ 3ujwunwih nGnbuwlwl qtlnyg 2010, 33 EynGnohluyh Gwhuwpwpnipjnid, Gplwd,
2010p. tp 10
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hhibwnpwih (2h3) 2010p. wfwilbpnd’ 33 SS npnpuntd gnpénud GG 197 SS
pGyGpnipynLhGEp, npnbghg 63% wmbnwlwl, puly 37%  wpnwuwhiwGjwd
Juwwhwnwind pGYGpnipntGGbp Yuwd wpunwuwhiwljwh dwubwsnuntp Gi:

UnbOwfununip)wlb Epypnpn qiuh hwenpn Ghpwalfuntd nLunLﬂﬁLﬁuthmd
E 8S wupwlplbph L éSwewjnipnillibph wnlunnipp 33 J Ynpp  dnnbpnud’
dpwuwnwbh, tunnGhwh L 30nwunwbh gnigwlhzGbph hbn hwibdwmwlwi
Jbppnuénipjwdp: )

POswbu hwjinGh £ wqquyhl wpdnyph wpdbigpyiwh  hbnLwGpny
wnbwnpwyhG hwyyklyznp’ mepanDEwlm, wjlnthtink pwpbjwdybine Shwnncdp
Yngynud £ J Ynpp gnpénh Ywad J Ynph h]‘lanJpr Wu Bplinypp uwdwé £ wqquuhl
wndnepny wpnwhwjindwé Ghpdnuédwi qlkph Ghundwh hbwn, npl wénwd £ wibih
wpwg wbdiwbpnd, pwl wpunwhwliwb qGbpl wnpdtiqpynidhg hbwnn, $Guyws
Gpwh, np webwnph dwlwih uygpbwywb thnthnfunip)ntGl wiGwh b dwiwGwyh
plpwgpnud gwép qlbph L owwpbpynjw wwhwlowpyh wdh wpnyniGendd
wpunwhwGiwlb swwil wdnwd £, puly GEpdneédw dwiwip® YpSwngned, b npw
wprynilpnud wpnwhwGiwh qGhpp hwywuwpynud B0 Ghpdniddwh qGephG, L
Gpyph webtnpwihG hwpdbyzrh vygplwlywl Jwwnwgnidp YwGg b weGnud nt
ufunud  jwdwbwy:  CGnhwlnip wedwdp, J Ynph  dnnbith - YhpwenepyniGp
wwnbkbwfununipywil dkg pnuy) £ wwihu hwulwbwine Bpyph JGwpwyhG hwayklzrh
Juwwpwpwlwint  wjbnthbnlk  pwpbpwddbine - dhomdlbph wwnSweGbpp’
hwdwnpbingd wyt 33 SS wwpwlpltiph L dwnuynipjnilbbiph wpwnwphG welunph
hbwn:

Uu BGpwqfumd wnownpywé £ fulnhp hwdwnpbine 33 S8 npnpuip
wpunwhwidw6 L -G6pdnédwl éwduwylbpp 33 wnlunpwihG  hwpyklzeh
nhGwdhywyh htwn® ogudbiiny J Ynph dnnbihg:

33 88 wypwlpbbph b dwewjnipntlGlbph éwlwilbph L 33 wnbwnpw)h
hwzdblyzep  hwiwnpiwl  Gwwuwyny  wpfuwnwipnd  YhSwlwgpuljwi
njwiiph wnpjnip G0 dwnwybp 33 JSwpwyhG hwzdblyzeh nfywGbpp: 33

*® Backus D., Kehoe P., Kydland F., Dynamics of the trade balance and the terms of trade:
the J-curve revisited. - Minneapolis, Minnesota, 1992
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GwpwyhG hwaytiyzenud™ Ghpluwywgyws GG hGswbu welinpuwihG hwzdblzeh
gnigwhzGtpp (wnn” h.6), wylwbu b SwewnipniGitip pwdinid wrwGdhG
nnnny (nnn” h.216) «Jwiwlwpgswihb b nbnbhwnywlwh GwnwjnipntbGhpp»,
npnGig  Jtpwpbpwg  OEplujwgdws GG Bnwdujwlwihb L wmnwpblwh
yupuéplbpnd nbpbnh L gpbnhnh wdyw)GEpp uuws 1999 pdwlwbhg:
Oquubind 33 yswpuwyhb hwzt{huznh12 njwGEphg’ Ywenigyws £33 wnbinpuwjhG
hwyykYyzrh ﬁhﬁwﬂhuwﬁ‘ pun  wnwphGsph,  huy  npwbu - hwdbdwnwlwh
thnthnfuwlwd™ 33 «Jwdwywpgswipl b nbnbhunjulywl  SwewynipjniGhtipp»
nnnh  gnun nyuilbipp,  npnGp Ghpyuywglnud GG Ypkinhwh L nbpbwp
wnwppbpnup)ntGp:

1000

00 2002 6 2008 2010 2012

-2000

-3000

—o—=Unlunpw)hG hwpdtlzhe

g

Ulwp 1. 337 welwipuyhl hwpdblzeh & SS dwawynipynt Gatph Ynptph
huwidwnpmdp 2001-2010 pp. iy Gbpf hpowd o™

33 waeblwnpwihG hwytlzeh Ynpp nilh Jwppbpwg wbup L Gdwd st J
ynph, nph hhdGwlwi wwndwep nwptignwnph wénn GEpdneddwd owywGbn0 GG
wpnwhwGiwl wsh gwép dhunudlbph wwydwbGEpnud: Jbpphl 2 wnwphGbphl

" 33 wqquyhl UhSwhwgpnipjwl  Swnwynipwl  wwannGwywl  Ywiph  «ndjwiGtph
wquGkn» pwdhG. http://mww.armstat.am/am/?nid=246

2 Unpynipp’ 33 UJD iy Gbph pwqu, YSwpuw)hl hwyytizhn, hitp://iwww.armstat.am

® yuwpwwbnywd 2., J Unph gnpénGp 33 wpunwphG  webtnpnud,  SwjwunwGh

swpnwpwghinwlwi whwnsihwih (pwekp -36UL, Eplw(, 2010, Ne 4, tp 641-646
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Gyuenynud £ webunpwihl hwadblzeh  pwpbjwdnid, npp wwjwGwynpws E
htndqhwdwdwyps  thnyny”  GEpdneédwl  SwqwiGbph  YpSwndwdp L
wnunwhwOiwl dwywbbph thnpp hGs wsny: Gpyph webnpwghG hwadblzeh
wwpwpwlwine  $nGhs 33 Jowpuwhlh  hwyblyzenid  hwiwhwpgswih L
nbnbywindwhwt  dwewnpiniGiiph  dwywlGbpp  gpwignud GG nwpbywa
thohlnid 10-15% wéh nbdwbp:

Quwuwnptil, SS  nnpnh wwpwipGtph L dwowynipniGGhph
wpnwhwliwl  wonn wkdwbpp  nlGEG hpklg qowih  wqntignipnilp 33
webtnpwihG hwayblzeh dpw, sGwjwé np Ywpnn G0 qquihnpbG pupbjwyti
wrbinpwihl hwzyblzeh pwgwuwlwb nhGwdhlwi:

Wu Gnyl dbpnnpwpwinipjwidp  wnbGwfununipjwl dby  hwybywény
GEpuwywgywé £ Fuwywunwlh L dpwunwGh  J o Yopbph  hwibSwnwlw
dbpniénipynilp, npnbin wnwGdGwgynud GG dhdjwhg plGnpng GplnypGlp.

- 33-nud b dpwunwlnud wqquihG wnpdnyph wpdbiqpluiwh, wybnithbnl
wpdbynpdwl  nhiwdhyws  hwiwywowufuwind  t welwnpuyhG
hwadblyzeh  nhbwdpluyhl, uvwywG ng SS wpuwphG  welinph
nhbwdhywyhh,

- SwjwuwnwOh L dpwunwih welwpughl hwpdblzhnGbph pGrhwGnip
nhOwdhywb  gnGh J Ynph wbup. dwubwydnpuwbu, 33 wqqujhl
wpdniph wpdtigpynudp wkb) t dnn 5 wwph, wjlnihbnl pupbpwyt;
ytpghh 3 wiwpnid: 3Gwbwpwn wju dnpbih gGwhwinnidp 33 wnelanpught
hwadtlznh hwdwp wewydb] wpynuiwdbn YihGh Lo Bphyne nwpydw
gnigwlihzGtiph hwzdwrdwl wwjdwOGGpned:

Uwnblwfununipjwl  Gpypnpn gifuh  JbpehG™  Gppnpn  LGpwafunid
niunuibwuppdwé 66 S8 pwlwlwlwh qhwhwinidwh dEpnnGtpp L GipnpnudGhph
wpnwpwgling dnntGEpp™:

UnbGwfununipjwl wju dwuntd Ghpluywgdwé b wyl winnuip, np SS
wantignipnilp 33 wlwnbunipjwl L, wehwuwpwly, nGnbuwlwl wsh Ypw
wuwjiwlwynpywé £ ng dhuyl wbnwywl wwpwipGbph b dwewjnipynGGhph

" Devaraj S., Kohli R., The IT Payoff.- New York: Prentice Hall, Financial Times, 2004, pages
93-102
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wpnwnpnipywip, wyik Gpyph winwywd L dwubwdnp hwndwébbph S8
LGpwhwnnigywopltphG  nunywéd  Ywwhwnw)  Ghppnudbtph - (Gupd® - SS
GhpnpnudGhph)  wpyniGwytnnipjwdp: CGngékind 33-nd S8 GepnpnudGph
pwqiwquinipntlp b npwig dbpwpbpjwy nwiGiph hwlwpwaniwl nkelu
shuywgwé hwdwlwpgp' wihpwdtan b hwdwpdnd nhowplby 33 SS npnpuop”
npwbu 06 nGnbudwpnn unepjbln (Gud dErGwpynipjnil), b wnwhdiwglbp wyb
pwlwlwlywh dnnbGepp, npnbp glwhwwnnid B0 hGswbu nbnbudwpnn untpjtlyunh
LGpwlwnnigwspltipnud SS-h™ npwbu dpgwlguihl wnwybinupjwl pGYwnwdp,
wybwbu k| SS GhpnpnuiGhphg unwgynn ognunGtipp: UnwéOwgywéd GG 33 S8
ninpnh - dbnGupynupyniGGhph Gpgwlguihl wnwybinip)ntGbbph  nbuwblnibhg
SS Yhpwndwd wpmyniGwytinnepjwl qGwhwiniwl Ytpwptpjw tpbp Juiplue':
Syjwy JuplweGtpny uwhiwGywé b w)l wlnaudp, np 8§ wpynilwybwnnepjwa
dwhwpnwyh  wwwhnynuip  ubpn thnfujwwwlygwes b dbrbGwpynipjwb
Jwgiwybpwywlwh Yunnigywéph, nwqiwdwpuwlwb ninuéntpjwl b wpunwphb
dhowduyph qnpépGpwglbiph  htiw:  dbplGzdud Jwpyweébbph  hpdwl  Jpw
Ghpywjwgyws t Ghpnndnn wnbnGhwnywlwi hwiwlywpgkph
wpryntGwbnnipywi qGwhwniwb znewbwlyp b ytg hhiGwlywa swihnpnzhsGbpp:

UwnbGwpununtpywl Gpypnpr griuntd Gub wpdwpoywé E 33 Ss-
nud GEpnpnudGepG wpnwpwgGnn dnnbGERh nbpp, npp hGwpwynpnipjnel b nwhu
nwppbpwyt] yuwwhwnwy GipapnuiGliph whGpwppwjhl L op)tlywnhd pwhwljwljwh
qhwhwinwlw6Gtpp: UwhiwGjwé b SS GhpnpnuiGbphg unwgynn ogqnuinGtiph
dnnbth Guwwnwlp, wyG b hubpwy 2whngph swihh  pwgwhwywnnudp, npb
nipnwihnptG SS  Ghpnpdwl wprynilpnud & gnjubnid: Udpwapdws £ wyl
hwdinqdnitGpp, np  GhpapnuiGipld - wpnwpwgbnn Sh 2wpp unnbOtp  wybih
wpyntGwybn GG, Gpp Gpypnud” npwtiu dky wnGwnbuwnnn untpjbln, woljw GG
qnpénn SS Lpwlwenigyuoplbin, wjuhlpl’ 2w ntwpbkpnid SS GhpnpnudGeph
wpmyntGwybnnepjwt  Upw  pwgwuwlwl  wankgnipjntlh Jwpnn GG nubbGw
whgjupntd sdbwynpywé wwpquagntl nbfulninghwywh (ndntiGEpp:

5 Kenta Hiramoto, On IT and IS: Could IS be a source of competitive advantage, and how?
In: Economic Journal of Hokkaido University, Vol.33, Japan, 2004, pages 85-112
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Wu  GOpwgfuntd  wbuwanpélwlwh  pnjwinwlnipjuip
Gplwywgynud GG SS-nud GEpnpnudlbnG wpnwpwglnn hnbyw) wewyb) hwjnGh
dnnb)G6pp”  YnwhdwG,  wypbupwipwhG . Gepopnudbbph,  wbnbuwlwa
wibiwgyws wpdbph b Jhswhwgpwlyw (tynGnibnphlwlwa) dnnbGepp':

Uwnbhwfununtpjwb tppnpn « Tyl Twhmuwbnnprul
wlnbuulpuls wofi gnpdmd 88 wanplignippul qlwhwnnedpy qlfund hEnhGulyG
winpwnwnbinid £33 nlnbuwywh wsh qnpdnwd SS wanbignipjwi ghwhwindwb
wrwidGwhwunynipntbhbpha L hhdGwuGnhpGbphG:

UwnbGwfununipjwl wyu qifunid Ghpluwywgywé GG nbnbuwlwd wsh dh
wpp  uwhdwbnuiGbp L pOOwpyws  nlnbuwlywl  wsh,  wlnbuwlwe
qupgugiwl L phqlbu  ghytiph  hwulwgnipntGGEph  wwppBpnipyniGGbpp:
JGinwgnundwé GO Gpyph wmbGnbunpywlG Gnipwlwl L ng GnepwljwG
wpunwnpwlwb dynnbpp, hbswbu Gwh wpnwnpulwG hGwpwdnpnepynlGGhph
unph pOncpwaghpp nlwnbuwhwh wsh wwydwbbbpnid: LEpGuwjwgws GG Gl
nbwnbuwlywl wdh wwwhnydwl wpuwppl, Gepphl, fuwep b wywhwGownplyh nt
wnwewnplh gnpénlGEpp:

Uwnbhwfununipjwl wyu qpfunud Gwb GEpjuwjwgywé GG inbGnbuwywh wsh
gnnbpwdnpdwl nne wnbuwlwb hhdpbpl nu qnpdhpwlwaqiip: Uwubwynpuwku,
htnwgnujwé £ inlinbuwlwh wsh pwlwywlwb nuntibwuppnipynibibph wwpg
dnntiip, nph hhdpnud pOlwé b wpuwnpnepynilp’ Juwwhow) b wfuwnned
anponbtbpny: UnbGwfununipjwb wju grfund GEpYujwgyws b Gwb nGunbuwlwd
wdh phjlujwl, GEnph)lujwh (Rwppnn-Tndwph dnnby) b GEnquwuwlwG (tpgngbt
Ywd Unpnnch wih dnnby, tGnngbl Ywd Gnp wsh dnnbip) dnnbGiph hhdwG Jpw SS
wanbgnipjwl qhwhwindwl Ybpwpbipjwg wpynbGpGEph GEplwjwgnidp, npniGg
hhdwG Jpw dbwybipdwd £ wyl Ggpwhwignidp, np mﬁmﬁuwumﬁ wap fupwlnn
qnndnbGtph pwgwhuwjiniwai nunywd wsh dwiwlwlwyhg
niuntilwuppnipgnilbpp 360 pwgwnenud wyb Gplingpp, np nGnbuwlw wsh Ypw

* Ywpwwbnywd 2., Lkpapnwiltpp nbnbwnywlwG wkfuGninghwibpnd. GhpnnLsGhpG
wpnuwnwglnn dnnbG6p, Iwjwunwih Swpinwpwghnwywl wywntishwih |pwpbp -36UL,
Gplawb, 2011, Ne 2, ko 258-263
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SS waqnbgnipynilp Ywpnn b bwlhwe nbp niobGuwpg BhGuwG L GEnnwuwlwi
nwniiGwuppnipyncbbbpnd wyG@ phunwpyyned £ npwbu  wbfuGnpnghwlwa
wnwopbpwgh pwnwnphs:  Lnp  wbnbuwlwi  wdh  dngbpd SS-0 L,
Jwubwynpwwtu, SS Gnpwpwpnipnillbpp GEpweynud GG nOwbuwlwG wsh
dlhwynpiwb  pwppplbph  uwmbnédwh  npwyh’  phqlibu  gnpépGpwglbph
wpynibwdbwnnipjwl  ghlybpnud  (vituous  cycles), npunbn  wpownpnn -
dtinfGwnlwntip — uywnnn znpwjh papnp thacbpnud weljw £ 8S GnpwpnupjnuGGbph
Yhpwrnuip:

Uju gqrfuh hwenpn dwuntd niunudbwuhpdwé b SS npnpuip 3wjwunwibh
Jwlpwuwbinnepjwl wpnwphl welanph dnnbind, pwih np nbnbuwlywl wsh Gnp
dnnbnud wpuwphl  welnph hGwpwynpnepynuGGbph pwpbpwdnuip L
uwhiwlwthwyniilGbph  Jbpwgnuip wowlgnud GG qupgugnn  GpypGepha
wnwowwnwnp  GpyGephg  wnbfubnpnohwlwh  weweplpwgh  qnpéplpwglbiph
UnyGophbwlbint LSS npnpuih dbpwpbipjwy  ghwbihpltph  qupquigiwG
hwpgbpnid: Upu wnenwdny, npwbu ghuwplynn dnnbp, nwndGuwuehpdwé £33
wpunwphl  welwph  dnnbpnud S8 dwnwynupynlGGEph npnpinp Ghpdniédwh
wwhwGownyh dnLbyghwa: )

Bppnpn qufuh Gphpnpn BGpwqifunid  ppwlwliwgywe £ 33 SS
wwpwlplbph L Swrw)nipnilGbph GGpdnddwh  Swyw(Obph  dnpbwdnpnud
hbwnbjw] GawlwynudGbpnd. My Ghpdnwdnuip t dwdiwlwlwhwinywéned, Yy
wprynilpp  t dwiwbwlwhwndwsnwd, P GhpphG  qlbph  pGnkpup, P™
Gopintéiwl  (ywd wpuwphl) qGbph hOnGpup, X  wpowhwinuip  t
dwiwlwlywhwuinywédned:

Ihdabbny Obpdnddwb  dnnblh  hwjwuwpdwd  plghwGnep
wnbuph L 33 88 ownwjnip)ntGGbph ninpuinp” hGunbpGEnwhG Swnwynip)niGhbp L
opwgpwihl  wwwhnynud, YhdwlywqpulwG ndyw)G6ppt, tynGndbnphlwlws
dpnnltph Yppwrdwdp nnipu b ophpdwé 33 SS dwnwynipynillbph npnpuwh
GEpdniddwl qdwjhl PniGlyghwb (1) nbupmy, nph hhwd Ypw Yuwnwpdt) GG dh
2wpp EqpuhwGgnudGhp:
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M= 6.72 + 1.6InY{+ 0.79In [EJ + 0.78In [Lx] +g,: (1)
Yt pl"‘

Uu bLGpwgfumd wpdwpéjwéd GG OGwl SS  wpuwphl  wnelanph
Swywiibph Ypw wnbnbuwlwl YujniGnpjwi wanbgnipjwl hhdGwhuGnhplObpp,
npnGg hwdwn hhdp b éwnwybp 33 S8 dwnw)jnipntGGEph ninpwnh GEpdneédw (1)
PnLblyghwh: Wanihbwnl, GEphwjwgdwd GG GEpphl nu wpnwpht vwwennulwh
qlbph hOnbpuGtph LJuynibGnipjwl GYwwndwidp SS Ghpdnuodwl  GwjwGtiph
qquyntbnepjwl hbwn Juwdwd Ggnpuwhwbgnudbbn:

tppnpn gfup Ggpwithwyhs dwunid, Ghpwebinyg Gwiunpn GOpwgntfultph
nbuwlwd L dEpnnwlw6 hhdptpp, nwnwiGwuhplwé t, pb dwiwGwywlyhg SS
wpyntGwpbpnepyniip nppwing b hwlnhuwlnid  nGunbuwlwl  qupqugiwh
qnponG (33 ophGOwyny): UpdwGwgpwé bt wjl Gplnypp, np 33 SS
wpyniGwpbpnipyniGp qpwbghp £ qquih  wéh  wnbdwbp, dhGgnte  Gplph
inbGwbuwlwi wsh whdwbpp dbpeht twphbbphb hwiwdwulnpbo sb6 weky:
UwnbGwfununipjwl  wju  qfuph  Ywplbnpnipjnibp  Gujwlnid £ Gpwbnod, np
qhwhwwndwé t SS npnpunh wanbignipnilp 33 nlnbuwywl wsh dnnbipnud,
hGswbu Gwl pywpldws GG SS ninpunh wanbignipjwl qlwhwindwl htin Yuwyws
dh zwpp gnpéGwlwh pwpnnepntGGbp: 33 nbnbuwywl wsh gnpénd SS
wantgnipjwl glwhwniwh Gwwwwyny nhuwpylwé & 33 nbnbuwlwi wsh
dnnbpnud Ynpp-Tnigpuuh wpownpulwi yncblyghwb (y = Ak*P, npunbin A-G
pwqiwgnpénG wpwnwnpanwlwinepjntGh t), nph thnthnfuwlwGGEpG 56 y = Yss, k
= Kss, | = Lss, npnlp, hwiwwwwnwufuwlwpwp, 33 SS ninpwnp wprynibp,
ywwhww] b wpfuwwnnid gnigwlhplbipG GG:  Lnquinhpdbing 33 S8 ninpwnh
wpwnpwlwt $ncblhghwb (2001-2010 pwlwhbtiph nwbbpny) L pbpbnyg
qéwyhl ntgptupwyh’  tynGnibivphlywlwh dbpnnGEph Yhpwrdwdip, (R* - 0.87)
87% Gzwlwlw hnipjwl gnigwlzny nnipu £ plipyb) 33 SS npnpunh wpunwnpuwi
PnLGyghw (2) nbupnd’

y= APy y=22ek"P 108 )
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Wu bGpwgpfund huwnfwlwlywh £ S8 npnpnh waéh dpw hhdGulwb
Juwwhuwih L wfuwwnnidh wanbgnipjwl Ghplywywgnidp Grwsw (3D) dnnbih
thongny. wnwe G pwwéd hbwnlyw) Juplwébbpp.

° 33 SS npnpup wnbubuwlwl  wpynilp  unbinonn - dhuwy
untpjiywnl t,

e 33 SS niapunnud Gepgpuwyywd nbunipulbpi® hpdGwlwl Ywwhuwip b
wtuwnnidp, waned GG 1-10% hGwpwidnp uwhdwbGbpnud:

3hdp phnnuGhpny YepGqwé Jupluebtpp® Yueniglwé 33 8S npnpinh wish
Gonwswih dnnbp, npobn Glwpwgpyweé G0 wlnbuwlwl wsh dhwndbtpp,
hhdGwywl  Jwwhwwih L wzfuwnnedh Gepgpuyfdwl wsh  wwppbp
hwpwpbpwlgnepyntGibph wwjdwbbtpnud: Grwswih dngblh nundGwuhpnipjul
wpnyniGpltpp Ghpluwjwgyws b6 kgpwhwignudlbip pwdined:

33 SS ninpwh wéh Grwswih dnabth hpdwG Jpw gnopu £ ppdwé Gwl S8
ninpuinh wgnbgnepjwidp  wwjdwbuwnpws® 33 nlnbuwlwi  wsh  dnntkih

glgniilbtpp’ pwqiwgnpdnt wpunwnpaqwywlnipjwl poclyghugh™ A = 2.2 e®,
2001-2010 pjwlwGGlph wnywGGpny:

UwnbGwlununipjwl  Ggmulpugnepynelbp - pudinid wdthnhyws GG
hGwnwgnunntpywi hhiGwlwa wnnyntGphtipp: Clnqobiny  phdwjh
wpnhwlwGnepyntGp L 33 wnGnbuwlwl wsh gnpénud SS wagnbignipjwi
giwhwwniwl  Guwwwlibpp”  wwblwfununipjwl  dbp  dlwhbpuybp L
Ghpyuwywayb) 66 Gub 33 SS npnpup b nbnbuwlwb wsh nbdwbph pwiwljwlwa
qOwhwuindwl  wprynilGptiph  dbpwpbpuw;  wl  wwpqupwbnuilbpp, npnGp
twywbnptb Ywpnn G0 wanb] pwlwlwlwi qlwhwwniwb Jpw® 33 SS ninpwnp
gnigwlhGlph hwzurdwl Gwuny:

UwnbGwpununipjw hhaGwlywl wnryntOplhpp hwdwnnn
bgpwlwgnipyntGGliph dlny Ghpluywgywé GO unnpl’

1. 33 webnpwihG hwadlyzeh JuupwpwlwinG hwiplpwg 33
YSwpwjhG hwpdtlzenud hwiwlwpgswhG b nbnbwndwlwh dwewjnipnGGhph
19



Gwluw)bbpp gpwlgnud 60 wsh qquih wbdwbp, npnbp ¢60 hwdwwwnwufuwbind
33 J Unph nhowdhyuwyh hGw: Wuwhund, Yuwpbh b wpdwlbwagptp, np wgqwjhb
‘ wpdnijph wpdbqpliwa, w)Gnihbnb wpdbynpdwh nhGwdhywh
hwiwywnwufuwbnid b welanpuwyht hwadbyzrh nhGwdhywyhG, vwluyl ng SS
wpuwphlG wnbwnph ghGwdhlywhb, wjuhlGpG® 33 SS wpuwphl wrlnnipp
Gpwlwlywhnpl qquynit sk thnnh  2niljugh Gwondwdp: Jwjwunwbh L
Jdpwuwmwbh  welwnpuwyhG hwadblzhebGeph nhGwdhluwyh  hwdbdwwnwlywb
ybppneénepywl wpryncbpnid, wwpgynud £ np wyG gniGh J Yynph nbup: 3Gnblwpwp,
33 SS npnpup webnpwjht hwdblzrh pugwuwlwb nhGwdhlwh pwpbiwybine
wnnudny 2w Juwplnp wewpbinepntld nuGh, nph hhdGwpwpp, puwn htnhGwlyp
wrwowpyh, Ywpnn E (GG 33 SS  wpmynibwpbpnipjwl  wpunwhwbiwd
fupwGiwGa nunywd npnpunwhG dhengwnnuiGbph dpwaph dwynudp whnwlywh L
Gwulwdnp hwindwdéh S8 npnpunp whwnentbbiph dwubwhgnipjwdp® hpaGybiny
hoswtu Gphyph SS wpunwphl welinph phwguwwenud dlhwynpdwé dpgulyguwhl
wnwybnpynilGbph,  wylwbu  F° SS  GbppphG  2mujh  dpgnibwlynip)wh
pwndpwgiwh dpur:

2. Swwujwlwlwd E S8 npnpnp Ghpdnuddwb dwdwiGeph
ybppneonipjwl  hwiwp  wGbhpwdbzn  nduibbph unnipjwl b hwdwneiwd
wiywuwp  hwiwywpgh  fuGnppGEph JbGp hwlnuwip:  Wn  julnhpGbpG
wwnbGwfununipjwb Gbp Ghpjuywgdweé GO Ghpdnuedwh qdny welw unybpwhG
thpwdwypny L hbnwgnunwlwb dh awpp nwilbiph pwgwlwnipjwdp, npnGp
pnyj| sb0 nwihu wewdb] Gzanhn qGwhwnbiint 8S Ghpdniddwl unnyg dnnbp:
Wuwhuny, wewpwpyynud £ 33 JewpwihG  hwayblzenid SS dpwapuyhl
wwwhnyowh  wpunnbGwgpuwyht  JowpGbph L hbnhGwywihG  hnGnpwpbbph
(rmywiphGtiph)  wwiGph  hwadwenuip, L undlipuwhlG - dhpwdwipp
ophlwywlwgdwh Guwwwlyny SS ninpwp ybpwpbpw|  hwpywhb
JupswpwpnipjwG gnpshplbph huwnwlytgnudp:

3. NuunudGwuppbing 33 SS Ghpdnugdwl dnnbp” hwuwnwndbg, np
nppw( Lplph GEpphG aGbpG wilwynil G0 wpunwphG qGhph GYwndwdp, wylGpwh
SS Ghpinuétwh SwwGbpi wytih qquynil GG uwwennwlwh gGiph hGntpuh
GnyGhul $GshG hwpwpbpwlwG thathnfunipjwl Gywwndwdp, L nppwl bpyph
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GGpphG qlGbpp YuyndG 60, wylpwG qlGGpp hwpwpbpwliwhG tngnfuncgniGo
wrwyb) phs £ wgnnud SS Ghpdntddwh swlw(Gtph Ypuw:

4. 33 wlwnbuwlws wsh  gnigwlhGipnd SS wqnbignipjwl
pwlwlywywh qGwhwwnniip hwunwnnd £ wyG dhwnpp, np Gplph nGnbunepjwb
dbtp SS ninpunp twlwl wgnbgnipjwhl hwdwp wihpwdbn b ybnwlwh (nipg
wowlgnipinth: Wnwhuh wewlgnipntGh whhpwdbmn b hdwumnwdnpbl wqau)hb
hbnwgnuuywh L qupouwgiwh (R&D) UhGwnpnlGhtph  uwnbnédwdp, npnbp
YuGnigybl wbnuwlywb znihugh hwpyhG, npG £ pp hGpphl wuwnhtwlwpwn
LGOYwabglh Bpyph 8S npnpuh qupgugdwl Ypw wilwihuwnbubh wpowphb
pwgwuwlywh wantgnipyntGhtph nhulp:

5.4wplknpynud b SS  GOpwlwenigywoéplbiph Ghpnpnuip  wlnbunipjwa
pninp Sjnentipnud, npp Ypwpépwglh tpyph dpgnibwlnipjwl nhppp, pwbh np
welw t JuwGg, np 33 wnbwnbunipjwb G6plw rhpip L dpgwyhg GplypGtiph
nbwnbunipniGGiph  erhpdtipp  Ynwelwl  wGhwdwanbtintih, npp Yhwiqlighh
dhowgquyhG znijuynud 33 dpgulgwyhG nhpph  Jwwnpwpwgiwip: Mwljwu
Yuplnp gk Gul whnwywi hwiwwwnwufuwl dwpdhGobph L nijwwghunwljwi
GhpywywgnigsnipyniiGeph Ynndhg' 33 SS npnpuwnh wiknwlwa pGhtpnipynlGGhpha
hwiwwnbn wowlhgnipjwl gnigwpbpnuip” SS plwquwlweh  hwdwfuwphwyhG
gnigwhwbnbuGbphG Gnpwpwpwywi (neénidGiph GEplwjwgiwb Guwnwlny:

6. Ubpyuwnuwiu 33 dpgwhguwyhl wnwybinipniGltpp poyp GG wwihu
hwdwlyGbine  hGswbu  Jbpwgquyhl Yopwnpwghwltph - 2unwp-plwlwpwi
nunGwintl, wlwtu b (tdwl wziuwnnidh, ghuwlwt L Ynpwlwi qquih hhip
nGkGwint b qupqugwd tpypbtph dawynipuwyhl wpdbpGhphl dnwn (hGknt
wwydwhGEpnid) npwljwg nbfulngnghwibp wpnwnpnn 88 wpnynulwpbpnipynil
hhiGbn.h: Inbwpwp, Ywptih £ npabigptp S8 wpnynubiupbipnipywl quipquigiwi
JbpGwd fuwep Snntip, npp hwennnipjwdp GEpnpwé GpypGtphg 60 wyGuhuh
tpypGtp, hGswhupp GG Prpwbnhwd, @uydwip L 3wn. Ynphwh:

7. SS wpmynibwpbpnipjwb wpyyniiph wpnwnpnegnilp hGwpudnp sk
Jwqoiwybpwtp  wnwlg  dwnwdnp ubthwlwinepywh  ppwdniGph  fupun
ybpwhulpdwG, nwwnp 33 Ywewdwpnepjwl Yandhg SS wpmynibwpbpnipjwt
qbpwlw nbph Swiwsnuib wnwewnlyyned tninblgk).
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w) ppwywlywG hhdpbph unbnddwdp L Yepwhuldwdp” wpnwuwhiwbjwl
funznp GwqiwybpwnieyniGGph hwdwp 33 SS npnpwnh gpwidhs nupdbbpnt
Guywinwlynd,
p) hwplughG Juwpswpwpnipjwl  hwiwwwnwuuwibgdwdp b hwplwihG
wpwnbnipntGGlph  hpwnbuwlwG  dnnbh pGupnepjwdp  (0$znpwyhl
inbhuGnuwnltp, hwwnnty nGnbuwlwo jwpgwdhwyny wquwwn gninpbbp b
wy0):

8.SS nnph wanbgnipjwip wwyiwlwynpywé 33 nbnbuwlywl wdh

Lnw;swih dnnbh nhwnwplnuihg Yupbh b egpulwglt).

w) SS npnpwnh wzhuwwnnidh (WhGsk 10%-ny) swihwydnp wéh wwydwGGbpnLd
33 inGwnbuwlwh wsh gnpdnud SS wankignipnilp Ywpnn £ hwlqbkglbp SS
wpmyntlph GhGsk 2% wdhG hhiGwywh dhonglbph whthnihnfu dGwint
wwjdwhabpned:

p) Upfuwwnidh  whthnthnfu  dGwint ntiwpnid SS ninpwp hhdGwlywb
dhonglhiph GEpgquydwG (GhGsk 10%-ny) swihwdnp wih wwydwGitpnid 33
nlwnbuwywl wéh gnpénud SS wanbgnipynilp Ywpnn t hwiqbiglby SS
wpryntGph wahG Ghbsk 7%-ny, npp wwjdwlwdnpyws tw)t hwigudwbpnd,
np hhiGwlwh Yuwwhwnwih jnupwpwisinip (pugnighs sShwdnph Ghpgpuwynidb
wpfuwwnnudh wathnihnfu 0wt wwydwbGbpnud hwigkglnud & wprynebph
qquith wah:

q) SS ninpuh wpnwnpwlwl $ncbyghwynid wpfuwnnidh b Yuwhuwip
hwluwuwpwswih hwiwpnp (GhGgk 10%-nd) hwhqgbghnud £ SS wpmynihph
waho  ununwynpwwtiu  Gnyb hwiwdwuGnipjwdp:  UjuhGpG  hhdGulywh
Yuwhwnwih wwywhnynuip L wihpwdtizn hwdbpjwg dwpnywihG uwhuwih
Ghpgpuwyniip nwpdbnud b wpfuwnwipt wytith wpnwnpanwywd® Ytpohb
hwpyny untinétiiny hGswbu nbnbuwlwh wpryniiph hwybjwd, w)lwbu b
SwpnlwhG etunipuGbph qpwnywénipjwl wd, hGswbu Gwl dbYy 20Gsha
pwdhG pGLGnn wpmynilph wa:
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3tnhGwyh Ynndhg wwbGwiununipjwl pdwny hpwwwpwljws GG

hbwnlywy ghnwlwh wtuwwnwbplbbpp.
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