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UinbGwifunum pruwl phdwyf wagfwliwlnggmin: Shwnbuntpjwb plnhwbnip
Ywrnigywdph nt npw wnrwldhb Gjninbiph pwpbthnfuntdGtiph wlhpwdbwnnep)nilp
wwjdwlwynpywé b wyh hwlqwdwpny, np nbwh wquwu 2ncjwjwlwi nbGunbu-
Juwpdwl hwiwywnpght wlgnuip wwhwbpnud t, npuwbugh Gplph ninbuwywh w-
ap wuwydwhwynpywé (hGh ng pb Jupswlwa, wy ntjwjwlwl nbnbuwlwnpgh
GEphwnny opjtlyinhy nu hGpGwlwpguwynpynn dfuwlhqilGbph wqnbgnipjwdp:
uwjinGh E, np tnbnbudwpiwd Jwpgwhpwiwjwlwe hwiwlwnqb hp dbe Ghpwnncd
tdh pw(h nipe fulinhpGti, npnlghg dkYp” SyntlnLpjwG Wwlwul nt nonbuwlwh
thniinfuntpynuGhbphG wpwq hwdwlbpuyting whlwpnnnipniGh tp: LW ww)-
dwhbpnud Gplypned fuwpwpyntd £ wquwn GpgwlgnigyniGh no Yupnily Gwgned t
Ephpnud nkin qunling OnpwpwpnepyniGibph no gnpdwpwn GwhiwdbnGnipyniGhkph
dwhwpnwyp: Uneu fulinhpp’ GiwG nbwnbuwlwpgbphG GEphwinniy wuwwnwGph
wpunwnpnnwlwinigw gwén dwljwnnwla tp, npp hbunwgquwynud uljubg funspGnn-
b bpypGph qupquignidb ne bGin pnnbig wjn LpypGhpha nbfulninghwlwh nt
wpmyniGwpbpwlwo qupqugywénipjwl  dhowaqquiht OJwsnudlbphg: Uwljw)h
whgnuip pniljwywljwG nbwnbudwpdwb hwiwluwpght hGpGhG pwnn fuGnpp t L GG-
pwnpntd t ng dhuyl bpyph nbnbunipjw Gjnunuwihl Gwenigwéph ne Ghypndw-
upnwinid  wknp nibgnn  nGwbuwpiwd dninbgndGph funppwjht
YbpwihnfunidGlp: UyGhuwyn t, np 2ntjuywlwl hwdwlwpgp gnnonLd t inGunbunip-
Jwl qunpqugdwh ulqpnibpnpbl wy; dbfuwGhqaGbph Ypuw, nph WwmnSweny by nnw
Lhwndbp élwynpnedh nu wpnnibwybn gnponLltinupynilp Yups dwiiwlwlwhwn-
Jwénid qphph whhbwp t: Uu qnpédplpuwgnid gwlynn tpypGlpp dhdjwlckg nwp-
pipdnud 56 hpkGg wzhuwnhwapwlwG nhppkpng, Pwnuwpwlwl hwiwhwpgny n
nbwnbuwlwh Ywenigdwéph wnwhabwhwnlnipniGGhnng, uwlw)lb npwip nLGEG
bl pinhwhpnuyni. pngnpG k| GEpLuynuiu hwdwpdned bG whgnudwihb Yuwd qup-
qgnn bpypGtn:

Uju wnnuiny swihwquilig Ywplinp £ qunrtnwgd qupqugnn bpypleph nGwnk-
untpjwl Jwrnigywéph pwpbthnfuntdGbphG ninnws Pwjbpp: Unwyb) pwG Wuwnpq
E, np GowG inbunbunipjnillbp niGlignn tnupGbpnud L whwnnipynilp, L' hwuwpw-
Ynipnilp Ywphp niGbG htOy kg qnndwnmn-wnmwnnnqﬂbph Upw, npnbp h yhdwlyh
GO Ynunwhbp L dLwynpli| wpnwnpwlws n wpmyniGwpbpwlwh Yuwwhwwy,
untindty Onp wluwwnwinbnbp L Gnp wpuwnpnipynibltp, dEéwgll) tplyph wp-
nwhwbowh Gepnida ne nlnbuwlwh wap:

Rwpy b Gk, uwlw)a, nn nbnbuwlwi hwiwywpgh wnnnibwybnnipyjub
pwpdpwgdwh ShypninGubuwljwi hwppnipintlnud wolw GG Guwl wjL gnpénGaGtp,
npnlp h dbpen (nipe wanbgnipntlh GG qnpdnid GynLnwjhG qupqugywénipjul
fuGnhpGbph Ypw: Uju wnnidny hwwnnily wnkn ¢ qrwnbglnid nlwnbunip)wh §)nLnw-
JhG Guenigwdph dbpwihnfuncdt n nbwnbuwlwi punwpwlwinipjwl wwhwbe-
GEph hwiwdwulnipjniGhbph wwwhnynip: UG whnp t hpwlwiwgyh ShwyG pni-
Yuwjwlwh dGhuwlhqdGbpng ne tnwGwlyGhipny, nph hwdwp whhpwdbain b whwnne-
Jwh Ynndhg mUhhananw}hﬁ Gnunbph Jbpwgiwh n inlwnbunipyjwl Gnp Y-
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nnatpjwip hpwlwowgynn Guwinwluyhl punwpwlw-
Gunbunipyul wquuwlwiwgiw ﬂE hﬁg;’]ﬂmmgh:ﬁ?
nhunudGhnph htn delnkn, winneeynuip wtinp t hpwhwlwg wnnigywa-
Eﬁﬂ?&gwmnmmnhp. npnip, wrwehl htpphh, yibdwgOkh nGnbunipjwh Gy
wnwywlghy wsh nbiwtn wwwhnynn gjnnkiph wpnyntOwybinnepjwb gnLngzhz-
Gbp0 nc bplyph hwibdwwnwlwi wewytinupntaltpp ynGypbwn Gyninbiph Swund:

Unyyh hbnwgnuinigyntlnud whpwnwnd bt juwnwpybg Swjwutnwbh wprynilw-
phpnipjw@ GynLnh Ywnnigqwépwjhb dGpwihnjuntibtiphl L gnpénibbnepywlb gnt-
gwGhzGeph pwnbiwyiwh hhdGwfuGnhpGEph(:

Jbunwgmnnepjwl opylilup L wawalwl Aanwagnunipjwl opjbljinp Jwju-
nwlh ujnanGLupbnmmeEl[] t* bplyph wpnyniGwpbpnipjwl Gyninbph dpgnilw-
ynipjwl wwhwwbdwh nu hbnwaquw pwnpdnpwgdiwl hGwpwdnpnip)ntbOtpl n §jnt-
nwjhb wpmyntGwytnnipjwl dnw wannn qnpénGObnh nuunuibwuhpnepnibp: 36-
nwanntpjwl wowplw Juwjwunwh plipl wprynibwptpnipjwl Gjnunuyhl Yuw-
nnigywéph nt qwnqwngbmpjwﬁ fulinpnG t, G6pphG Nt wpnwphb Gpgnibwlnep-
jwl pw wagnnn pwnwiphgGEph nhinwnpyndl ne §yninh wpnwhwGdwi Gepnudh

&nGGEph pwgwhwjnntdp:
e ﬁmﬁu/wmwl/g L fulpppbbap. AGwnwaninnipjul Guywnwlp

Fhunwgnuant gL
Rujjwummﬂqh Jwipwubtinnepjwl wpmynLOwpbipnipjwb Ghipnudh L GynenughG Yw-
nniglwaph wnwGaGwhwwnynipyntlotiph ypw hhalJwsé hEnwaquw qupgqugdwl
hGwnwynpnupyntbbtiph, hGswbu Gwl ptipl wpnynibGwpbipnepywl GEpehl ne Showg-

G wpnynibwytn thfuwbhadbbph alh ne wu-

wyhG dpgniGwlnipywl pwpdpwgiw
?nhiihmﬁh qOwhwwndwh nt pGupnepjwl gpnpwpwlwlywd hhdptnh nuncdGuup-

nnipync0i t:
Wn Gywwnwyh hpulwiwgiwl hwdw

b 60 hbwnlywy fuGnhpGepp.
— qGwhwnby wjwunwih wphynibwpbpnipjw b Gpw kGpwdnintiph dpgniliw-

Gynipjwl hhdGwlwl gnigwlhzibipp’ hpdGwynpbny Lupmmﬁwphnmpéwﬁ uL}ﬂhmu-
G L Showqguwyhb GpgniGwlnipjwl qlwhwwndwh ﬂbpnr}ujphuDanjuJEI un .wuml
tpgniGwynipywl wnwGdbwhwnlynigynibltph pwgwhwjniwl moutlim 2
Jwjwunwih Jwlpwwbnnepjwl wpmyntGwpbpuwljwh ébnﬁmnhmpjné pp nw_
uwlwpgby putn nwppp swihwhp0bph’ pwgwhwjnbiny JﬂLnEL:.E%UJ sinLp n
uwlwngdwbh Yhpwntithnipjnilbp hhdGwynpnn hhibwlwb qnpén En, y )
— uwlby phpl wpnynOwpbpnupjwl wnuwnpwbph dpgntbwynipjw Dgwn llnLug
dwh hhiGwywh mnphGtpp’ umu;ﬁggwu.]bu ywplnptiny hondwghuw nh L wp-
wnnwiph dnnEnGwgdwl fulnhpbtpp, \
anthr;‘ wﬁgbmg dpgniGwyntpjwb pwpdpwgdwl wolw hGwpwynpnipyntGibnp
nGnpby wprynuGwpbpnepjwl ipwdjnnuwihl ginwlw ninhlting L wnwewnnbii
nnwig YtGuwgnpédw wnwplwjwywb dnnbgnedlbpp, ;
htwnwgnuti| plipl mnmmﬁwpbpmpjwﬁ wpnwnpwiph wpnwhwbiws h L:Elm-
Unpnipynilbbpp L pwgwhwjntil wn wpnwnpwiph mnmwhwﬁuwﬂdt;;u ﬂwg)
quéph thnthnfuntpyntGOERQ thnfuwpdbiph nwwnwhiwh (ppwdh wpdbnn

wuwydwbObpnud:

nnigyuwéph unbnédwl n
Gnupyntl hpwlwlwglb: S

n winbGwlununtpjwl 069 b b pnus-
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Fbumugninmpws wnkuwdbpn,
nwlwl hhdpbpn L unbnbliunnguliut wupuhn-
l[:z:;‘[r.hUu[;!éﬁmiunuan;wﬁp (whuwlwés fuGnhpGpp [nuétin (wwunwlny :ciunuf-
gnnpéybg nbwnbunipjwt YwplnpwqgnyG hunnqwéh® wprynibwpbpnipyw(, his-

gjnLnwyha dpgniGwlnipjwi pundnwgd
guwhh ninyweé pwjitiph wnGwaGwhuwn -
Entlﬁfjgnﬁﬂm nwqdwwpnipjwG hhiGwnpniypGbpp: Puwgh wyn, mumdﬁwuhnqgrlifﬂ
[}12; Up wqwywnGEphl wnGsynn Ghowqquiht thnpdwqbwnGlph wfuwwnnipyniG-
np, Uhpwqquiht wndnipuwjhh hhdGwnpwih Ynnihg dwlyws whuwwnwhbpw-

fawngh neuncdliwuhpnupniGhtp, GUpwdhnipjwl nGunbuwlhwh ne unghwyjwlywa
tlwrclrg[jnh qony  hwGdGwdnnnip Ynnihg  Gwwwpws wzfuwinwbplbpp, 33
”{}n ndhywyh Gwhuwpwpnipjwa L 33 LEOnpnGwlwh puwGlh Unnidhg l;wmuj[;qmc
(; nwgnuinipntGlbpG ne hnLuLmupLul;nlpjmﬂﬁbmj' 33 wqqyht dhswlwapuwlws
q:uiuu}ﬁnijwﬁbhwlzjquqmpjmn&bnﬂ L wyG: Uwntiliwfununip)w( hwiwp nbntwwn
Uywle nit nbuwdbpnnwljwh hhip GG hwinhuwgk :
L bwl hwjptOwlwa he -
nnnltiph wztuwnnep)niGGtipp, hGswbku Ghowgquiht mebULHLLuG Iiﬁmhqntgllﬂgnh
g;ﬂulu_ghﬁbLintgml:]w[;mpjwﬁ qUwhwindwh nt pwpdnwgiwl niuntdGwuhpnepynilh
1 wjliytu b nhwnwpldnn fuGnph 4nGunbn n .
e UnGyp LnpuinlbbphG JGpwptipnn hbunwgn-
Tbtnwgninn gyt hfdGulyl wpnne LplEnl ne Qfunwlpwls Gnpoy /=8
bwnwqnunipywl wpyntlplbpp hwiwwwnwuuwGnid GG htnhGwyh Ynndhg
Ltli;:ntjugunmL[Lm‘i (wwinwlGbphb L tuGnhpGEpha, hptilig pGnuypny nuGkG wnbivwlwh L
nwrwlwh GawGwynupyndd, npnlg ghunwljwa Gnpnypp Guywaneg htinlywineg
- leunanLﬁwpbnanJwD pinhwinip L GOpws)nLnwyha, nbnwlywh L thtuqqu,uhi]
1[1gnLﬂﬁml|n1pJLu!} qlwhwwniwd Gtpnnwpwinip)wi niunuiiwuhpdwl hhdwG
Enw qlwhunnyt GG Jwjwunwih wnynilwpbpnipjwl L Opw GGpwsinink h
IJngnL[]wumpjtuﬁ hhiGwlwo gnigwbhzGbpp, ik
= opgnibwynipjwi wowhdbwhwwnynipynGat
nh  pwgwhupnswG G
FwjwunwGh Fwlpwwybnnipjwh wnrynibwpbpwlws ébnﬁtunumpjm?ﬁhﬁgu::&l!
uwlwpqyl| LG puwn pnnunlynn wpunwnnwbpGbph qhunwinbuGhywlwh sw-
juhun.-n'?Lwle,;lﬁlinh. ﬁhggr;\n;ﬁﬁhbnh Gtpgpuydwl weweGwhbnpnip)w L GbpG)nLnw
Quqquj inbgpiwl swihwhaGkph, wnpyk i
; L G0 jnipwpwG -
gmhwnqdwﬁ UhpwnbihnipiniGp hhdGwinpnn hhiGwywo qn;or?ﬁﬁﬁnn o e
- ailzuhqhbénbﬁufgh wnrumﬂtgrégnmpjwﬁ wnunwnpwlph dpgntGwlnepjuwt ;:.-wndnwg-
ninanipjnibtpp” JGpphGGhpu 2wnljwwbing npnpuined
tc]}nﬁf:jémﬁhmpjwﬁ whwnhywgdwa L wpinwnpwiph |jnr;linﬁl,luglfju.ulljr!]ﬂit,nL e L
- q%: l Lbnﬁq Ldungmﬁgxl;mbpjwﬁ PWnApwgdwh Ghpnuduht hﬁwannnanJnthnhg‘ plup
nrynLiwpbpnipjwl GopwsninuyhG wnwe ;
plwhBppnip)nLGGEpn L
ibﬂﬁ;;u%nndgwﬁ .‘DhﬁEuﬁbuwuwﬁ dbfuwlhqdGbnG nt hﬂumhanghﬁjﬁmL hhnd[fghnnnnwﬁg
- tiwpGpnipjwl EGpwsjnintiph dwuluwyn :
: nwuybu phipl wpnniGuwpk -
Jwl wpinwnpwiph wpnwhwGiwd hﬁu_mtul{nnmpjmubng hhmwnc?r{leblphﬁintﬁ-

5



: i
huwpdbpwyhl nwwnwbnwitbph (npwih wpdlnpdw) hwﬁmbLSbﬁjutlTE;El hpﬁu&gﬁ;m_
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nLp)nLObtpp: P
uu—;g;uzﬂgﬂlfﬂpjﬂﬁ wpyntGplbph wmbuwlwl b Ghpwowlwl Ezwfcglé::z%n:n ét
Unyy hEnnwgnuinepjwl hhdGwlwG wpnyniGpGbpp Ywpnn LG t?q[:{lﬁihnﬁﬂwumﬁmﬂ
nbuntpjwl wpnynibwpbpnepjwl hwanywdséh :Edl];t;jltmﬁ slj'l?il(;-lﬂl.r[l]bm.pjulﬁ GELLAD
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SRS RS LR hG dpgniGwlynipjwl pwpd
Gpnipjwl GEpphl nu Ghowaqauy n ] -
A anJﬂLUUJP dwl wnbuwlnibhg: 36nh
hOwpwynpnipyntGGbiph phunwpldw
Dot e d ntGGEphG GEphwwnniy
6" wlgnuiughlG nGunbuntp)
L e L Ounbuwlw(, L dwubwynpwwtu
GEn0 nt wewowplynn hwiwpdtp nbunbu ;
gikl{?ltirj‘;]%ﬂhélwnzmgﬂmﬂ, pwnwpwlwlnipyntGibph  §wlntdb (;r:jL Egmlﬁjnnn(t&n;ﬁbn.
GuwyhG thneh dbpelwlwi Guwwnwlh hpwgnpédwap, i
lrghu{jwh:$zguljjlﬂ:gn;ﬁuﬂ2uiwﬂ hwiwlywpghl Iwjwunwih nGnbunipjwl wpnynt
i)
Gwlp:
[iu:tlb-?L; b{;imig?;f;wﬁ [E/andwﬂljmdg b hpwupwpuwlng G, Umbﬁtugun;ntupdﬁg
gq,wnLJPDbﬂﬂ GEpyuwjwgdlip L pGOwplyby G0 «Unghwi-in u:j u o
hhm}wuwﬂ 16 wpnh hhdGwhuGnhplipp 33-nLd» hwipwwbunwlwi ghnwdnnn
qupgugdu

(SI{]I;JEUDLﬁI?gB}HMHLUQGbDU wpuwgn|wé GG htinhGwyh Ynndhg hpwwwpwlws 4
i Gw

piChbnnet & Swfggr. UnbGwiununipyniGp punugwé
/ gl lunntgudpn 4
t Gb;’jﬁfﬁ‘;ﬁf&’hfbm quntfuliiphg, GgpulwgnipiniGlliphg, oquiwgnpoyw

GYhg L hwbwésbbphg: .
qnwllIJLijnﬁbnﬁLthLijnﬁuﬁ:;Ejrlljgbmt[wm wnwbg hwybwebtph, juwqdinud £ 141 to:
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Llbpuwidmpm g hhdGwynpyws t plidwjh wpnhwywGnipnibp, GEpYuwywg-
Jwé LG hEwnwqnuinipywa wnwnlwl L opyblinp, hEwnwgnunnipwe Gyuwwnwlyp L
uGnhpGtpp, w2fuwinwbph Gbpnnwpwlwlws L nbnbljwnywlwa hhidptpp, hb-
uwqnuinipjwl ghwnwljwG Gnpnypp L unwgws wpmyniGpGbph Yhpwowlwd Gow-
Guwnipynilp: 5 2

UnbGwfununipjw( wnwohl® « Tyl wipyntGwpbpnppul Yuwrnigifus-
bp b bpdlwlpg ainnbpf by meSnpyn G, qLunud nipybpt 33 wnmynibwpbpnip-
Jwl qupqugdwa GyninwjhG Yueniguépuyhl inbnwywpdtpph nnnnipjnilbpp L
huGnhpGtpp, pOntpwgnyby ¢ wpnyniGwpbpnipyuwi GOpwE)nLnuihG dngnilwlnip-
Jwl nlnbuwlwl qunqugdwe PrwdhSwyGnp, wowguwnlys, t dngnLlwlnipjwt

G)ninwyhG qunqugdw hhdwGwlwa dhwnudGtpp:
UnbGwtununipjw( wju dwunwd npdnud wpnynilwpbpnigjwa §jnintiph
dnpgniGwlnipjw qlwhwinnudp, npp hhoGwlwhng YGpwpbipnug ¢ Gpw wnwbdhh
§)ninbiph GhpphG no Ghowqquuht dpgnibwynipjwa qlwhwwndwis ng Pwpapwg-
dwh h[iLuannanp;mGﬁbphﬁ: Ywwnwpywe L{hn[mdmp]mﬂﬂbng gnyg wnybght, np
Gjnunh Ywnnigywéph n qungugiwb nhlwdhywh bwlwe nEpwlwnwpniss n-
GGG 3LU-p dLwnpiwh pGnyph no pOnhwGnip dwhwpnwlh Ypw LpwGh np 3LU-h-

uwnnqmpjmﬁn‘ wpwnwnpby wjGwhup wunwipGbp no SwnwinipjniGitp, npnGp,
dtinghG hwyyny, ynhdwGwa nbnwywG 2nthugh hnpdwplydwhe no LYwpnnwGwa
nnLpu qui Showqquupht 2ntywibp:

i Iwjwutnwih wpmynilGwpbpnipjwG UpgntGwlnipjwi Pwpénwgiwi ninkilhyw-
1hG dbpiniénipynitp plnhwGnip wndwdp Jwnbih t hnwlwiwgGh) dh pwGh duw-



untdGwuppntpyntlp L hwibdwwnnwp Gupwidhnipjwl wpbbipwG puh hnhnﬂhgg,
Ywd npnz Gnuntiph Swuny nwpwéwzpewlwihl wrwwwwn hwdiwpdnn hlﬂlﬂ' [-|
ph hbwn: COnhwlpwuwbu, wpnnbwpbpnipjwi dpgnLGwynipjwl qﬁwhmu;u;u_
fulinphG hwiwlwpquyhG nu hwdbswnwlywh Jepnwenipjwl Ypw tumnurutéwﬁh n
“wnbgdwh gnigwpbipnuip hwigbglnud b Gpynt, pwdwlwb nipg hGwnbluw pb np.
Gwfu' GiwG Gnunbgdwh npnbgpnudp (wy Gwiuwhhip b hwlnhuwbnid nGinbuw-
Y pu]nblhniunmﬁbnh L hwinywwbu npw wpynibwpbpwlwl pwwnphsh wmu':
opGpwgh YwyniGnipjwh glwhwwndwh hwdwp, Gphpnpn npw dhengnd hGwpwinp
nunbnud pwgwhwjunt nt dlwybpwb| nbnbunipjwl qupqugiwl YnGyptn LhL:IL-
thG Gephwwnnty b whhpwdtzn hGunpunnighnbwy pwnbzhn[unujﬁhp[? wnwgﬁmg n-
pntpyntGGERG nu dwlynn nwqdwywpnipjwl ghpwywynipyntGhtipp: Uju wenudny,
nunuiGuuhpyb) nu pwgwhwjndty t, np wztuwphh panp qupquigwd Epypbtpp
dwiwwyhb plpwgb| EG hkGg wju ninhny b juwewywpnepjntGibph dwhwpnwyny
Gupnnughby G0 dLwytpwbi hpkilg nGwnbunipynilGtph Guplnp GwwnwlGepl o
nuntGhzbpp, npnGp htinmwquynid hwinhuwgtb) 60 ninbuwywh pwpbthnfunud-
Gtiph wewepGpwgh ghwhwwndwh hhibGwuntGtpp: UdLha, pwgh Juplap andwﬁ-
Jupwlwa nu dpwgpwihl pwjy LhGGLnLg, wyu GnuntignudG, hp htipphl, pwduwljw
(ntpe b hwpnoun nbntiljwndwlwb hpdp © hwinhuwgl] nbnbuwlwh pwpbitn-
funtiGtiph npwlwlwb n pwbwlwlwd gnigwlh2Gbpp hbnwgnning ugqdwytip-
wnipyntGGEph hwdwp, npwinyg pul bswglbny wyn pwpbthnfunwdGliph hLuou_rzLu-
yulwh Ybpwhulnnnigjwl dwhwpnwyp: Pwgh wjn, nwnudGwuppnipyntblbphg
wuwnq kt nwpdby, np nplk Gphph inGnbunepjwb Juynil b wnweowbGghly qupgqugnt-
dp hGwpwynp st wewlg hwiwzfuwphwhl nGnbunipjwl dte bnhgh t;jﬁmhgnu;:
ghnG pwpap dwywpnuwyp wuywhnydw, npl hp kg []t]nummliut hGsw uﬂm LnD
untpjwl (L hwnlwwbu wpnyntGwptpnipjwi) pGnhwinup dpgnt éuumém;: ﬁ,h u”hf;
whu £ hwdbiwnwlwh mnmtlb[mpjr:;ﬁﬁbp gLGbgnﬂ npny GOpwgninkp ne
Ghowqaquhb dpgnibwlnipjwh pwpdpwgniap:
W h&mggmgnunrs;mﬁ utrl;u pwdGntd hwnntly wonpunwpd £ ywnwpybi lﬁjmt k-
nulwh nu dhowqaujhlG dpgniGwlynipjwl hwuljwgnipjntGGEphG, rmLu[;)f EJ[, Luhi
0wl pwnwnpps0GphG ne wpwlywhly Yhpwedwh hGwpwynpnigjntGGERNG: ﬁr}h
Gnip Yepwny Ghplwjwgybp b dpgniGwynipjwl qGwhwndwl z:.ulhnnnzr:jz D|1|‘_lu.
dpgnLGwlnipywl qGwhwindwl dpnnwpwnipnilp L npw Yhpwnedwd dwdw u:j
oquuwugnpéynn  hhiGwlwG gnigwlhpGhpp:  dbpp  Gzywép  hhip k bmqu
Ghpywywglbpnt Iwjwunwih wpynbGwpbpnepywi dpgnLGwiynipjwl qbnmﬁunljjh[
GuhuGwlwd nt withnt gGwhwinwywGGbp: Updwlwgnpdbi & np Ehﬁﬂuutjzj:anh hp
tpyppG niGh hwikiwwnwpwn pwpdp npulwynpdwé qu[-u.Luand, h 251;1 o wu[:
inGunbunipjwl Gbg wyn wpluwwnnidh Yuyntb wwydwaakp: Ujnu uﬁn:j[ 2;_[’1[”[:”[
nwhp hwibdwwnwpwp guén nhppg;ngd [Euﬁmlguqﬁmrlfmﬁulzﬁl[;nhmnu;jnhz gnrlggwuhngrﬁ;
wl n w
EﬁﬁJnT:b;nutuguhwuﬁuﬁiﬁﬁ&fhﬁ yuwhwwip ntebu payp b nwihu 6p BplphG (nepg
pwnbjwnuabn wpdwlwgpby ghunntpjwl nu wbifuininghwhph niapnnid, npnke,
hGswbu wwpquby t dpgniGwlnipjwl gnigwlhzltinh nwuw‘?wn.qmﬂhg. win
Ywplnp GG Spgwlgwyhl wowy b ntpntG06ph wwhwywGiwh hwiwp: 6166 nyg npng
8
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gnigwlhzbbph dwuny welw wnjwiGkphg, wllhwjen £, np ILU-h wth nGdwbpny,
qnwghwnnpjwl Swlhwpnwyny, GOpwlhwnnigwdplbiph wrlw)nipjwip, walwnpw-
JhG wuydwhGph, wpnwhwGiwb ne GhpdnuetwG nbdhdh nunnnipynuGGEpny Jw-
Juunwlp qunGynud b wawGowghly nhpkpnud, hGgp nbnbw sh Ywpbh wub) $howd-
uwlw ninpwnh npnz gnigwiGhzbbph Swuh, npnlp, puwn tnupjwl, pnipwgGnud GG
Gpyph plnhwbnip dhewqquiyhl dpgwlguyhG nhppp:

33 wprynubwpbpnipjwl dpgniGwynipjw hwiwluwpgnud npwbu hhdGwlwG
Glpwd)nin hwiwpdned t dbptiGwzhGnipynilp, nph wnwhaha hwwnywéGbph dpgne-
Gwynipjwl pwpépwgnuip wpnwhwynyned t Gnp nbifulwinghwGbph dwldwa,
Gnp uwppwynpnidlbph unbinddwh L SwnnigdwG dhengnu: UtpkGwphGnupynilp,
npwbu dnlnwuinbné §jnin, wwywhnynud t hp L §neu gjnuntiph yBpwpunwnpnegne-
Gp: Wn wenwiny, wpluwnwlpnid pugwhwpnyty bG GtiptilwphGnipjwl dpgnilw-
Unipywl pwpépwgdwh nunpnnepynilhpp, wnwownnyty GG §ynnh Spgwlyguyhl dh-
pwyuyph untinédwi GwfuwnpjwGbpp L Phlwuwnpdwh wnpynipbbpp:

UyGhwyn t, np IwjwunwGh wpyniGwpbpnipjwi gjnnp nbnlw sh upnnw-
Gnud wuywhnyb) wpryniiph unbnddw wdpnnawlwh ghlyp L dEdwwbu Gwhugws
£ hOswhu GEpdniéiynn hniiphg, wjGwbu b nnwihg unwgnn wewelwihG wp-
tnwnpwiph wpnwhwnishg: Wu fulinpp nhnwpldwh wihpwdbnnignibhg G-
GGy, Gwhu niunuiGuwuhpyty b wn fulinph hton Juwlws ShowqquihG thapap® h
ntdu 0wl hpwihGwnid hwpnbws bplypGtph nlnbunipnilbbph qupqugiwh
npng ophlwgwihnipynibGbnp: LAwWG hpwhSwlnes qunlynn GpypGEpp 2w qquynil
ni fungbith G0 wpnwphl nbnbuwlwG pnykph OYwwnidwdp, npb hp hGpphG hp
Pwgwuwlwh wqnbgnipyntll b nilGbGnd nbnbuwlwh wsh L hGwpwinp wpunw-
phb GEpnpnudwhG hGwpwynpnipyniGGhph pOnwytdw Jpw: dbpnGzjwy ulnhpGb-
nhg wrwewgnn YnpniunGbph L wnyniGwpbpnipjwl wnwGahi gjnnbph qup-
qugliwl ghyjwjbnipjwl hwppdwl (wwani)G dnwnbignuiltiphg dkyp’ nhybpuh$h-
Yuwghw £, hOs0 hpbGhg GEpLwjwglnud t Gpwpwdwdlbin L thniwihG nGnbuw-
Jub ybpwihnfunid, hwiqtightiny Gplph qnpénGuwjht hOwpunnpnepyntbGlbiph pw-
Juagnyl nt wpynibwybn oguiwgnpétiwip: Mwpg £, np 00w hpwydhSwlned
qunlynn GpynGEph wnwGdhh Gjninkph quipquigtwi hwiwp wpnhwlwa b qun-
Gnud wpnwhwGiwG Ywenigwéph nhutipuhphlwghwih pwpdpwgnudp, hash, hp-
GhG, ndywnphG nu nwbnwn qnpépGpuwg t: UybihG, wpinwhwOiwh nhytpuhdhlw-
ghwjh wsh qnpéplpwgl wnwyt) wpnniGwytn t LthGnwd, Bpp Bpypned welw bG
ntjuywlwl hwpwpbipnipynGGbph hwiwp Gywunwdnp Shewduwypp L, np wik-
GwlhwplinpG £, §jninnud Gepgpuidquwé dtinGwnpynipynLGhbph nbnwlwh nt dhowqg-

qujhl dpgnibwynipjwl fupwldwl hwdwn wlhpwdbn GwhuiwwwSwibkn L np
whwnnepynilp whnp t wewybjwqnyGu Juplnpnud nu wowlgnud b wpnwhwidwG
nhybpuh$hlwghwjh pwnwpwlwlnipjnilp: Wu wenudng, YJuwnwlwpnipjwl puwy-
(Epp whwnp t GEpwekh §jninp hbnwqu qupqugiwlp Shinywé.

— wlhpwdban Ghpwlwnnigwépltnh unbndnudb no wwhwwbndp,

- hwiwwwunwuiwl SwpnlwhG nbuntpulbph wwwhnynudG ne wbuGngnghw-

Yl hGwpwynpnipyncGatph uinbnénup,
— wpunwhwdwh plnwGiwh SwnwynipntiOtiph unbinénudG nu npwig qung-
9



nidp,

- gnu}l?h hwiwpdbp unwbnwpunbbph unbnénudl nu wWwhwwbnudp:

UpmyniGwpbpnipjw GEpunud wpunwhwidwb nhytpuhdplwghwyh dhdwgdwl
gnpénud Juplinp GawGwynepynil neGb0 wpnyniGwpbpnipjwb dbp wiplnhwn w-
'6nr1 owmnuwpbipypyw nunnuyhp Gepnpnudliph dwywGhipp: Uju wnbuwlbnhg wihpw-
dbwin b, np whwnwpyntlp unbinéh hwiwwwnwufuwb Shewduwyp, hoswbu wpnyne-
Gwptpnipywl nwpptp §jnunbph, wjiwbu b npwig Ghpwdjnintph Yuwynd qup-
qugiwl L aynch hpwywlw hwiwhuwpgh unbnédwd nunnnepynLbbGEpng:UdGLha,
Epyph wpynuGwpbpnepjwb dpgnebwlnepjwl qGwhwndwl wenwdny 2w uplap
t whwnnepyjwl Ynnihg wipOnhwwn hpwlwiwgdnn wwppbp pGnyph dnGhwnnphlg-
Gbipp, npnlp hGwpwdnpnegyntld Yuwl GGpupg hwulwlwne nbGunbunipjwl nwp-
pbp 8ynunbpned GEpgpuyywé dtnbGwnpynipynilltph phalbu qnpénubbinipywl wpn-
jntOwyBwnnpnilp, nbnbuntpjwl dwunwpnd gnpdwpwp wlynhynipjwl dwlwp-
nwyp, dwulwyhglbph uvwwuntdbept ne wewlwdhl wowbdht JEpgwd jnunw-
pwlgnep §ynunh qlwhwnwlwlp” whnhynipjwl nt uywunuiGliph hinbpup:

SGwnbuwlwl wywhynipjwb hOntpuh unwglwl hwdwp hpdp b pnnlyb)
gninkipnud Ghpgpuyqwsé pOytipnipyniGltph wpnwnpwiph prnupliw Swifw|-
Gtph (pGpwghl L quihp Grwdujwl), wpnwnpnpjwl wwindbpbbiph L wwawnlb-
nh dGpwpbpwy YugiwybpynipyniGitiph uwwunudGbpp: 3nipwpwgnip hwngh
hwiwp hwdwplyt) b0 wwnwuluwGGiph hwzdBlzhebbp, npnlg pwpwlwlwh
dhohl Ghénpjnilp pwdwlbing Gwfunpn Gnwdujwlnud hwydupljwsd wwnwu-
fuwbGbph hwyybyzhnGeph ShehGh Ypw, unwgyty b wlnbuwlwh wynhynipjwa
hGntpup :9npéwnwn dhewduyph hGntipup (QUR) hwaqwnlyti b rhulbph (pGpw-
ghy L quihp Gruniujwl) L GOpwsyninh wlwbuwlywi Jhdwyh thintinfunipynibbiph
(nGpwghly L quihp brwsujwl) depwpbpwl Ywadwlbpynip)ntbitph wwinwu-
fuwGGbph hpdwG Ypw: 3nipwpwlgnip hwpgh hwiwp hwzdwplybp G0 wwnwu-
fuw@Gbph hwpdblzheGbn, npnig pywpwlwlwl Ghehl dkénipnilp pwdwlbing
Gwiunpn rwdujwlnd hwpqwnlyws wwnwufuwGtph hwadtlzhebtiph dhehGh
dnw, utnwgyty £ gnpéwpwp dhewdwyph hGntpup :

UwnbGwhununtpjw Gpypnpn «@hplk wpymGwpbpnipiwl Syncqwihl fuwentg-
Yuwdpp, dpgnclwlnpnilp b wpnwhwbodm gfunid dwlpwidwub Yepwnd dbp-
ineonipjwl b GGpwplbp phpl wpmynibwpbpnipjwl Gnunwiht jwenigdwéph
tpgnibwynipjwl L wpnwhwbdwh gnpéplpwglbnp, []ﬁqnnmq. pwgwwnpyby GG
LOpwd ninh qupqugiwl wnwGdbwhuwwnlnipyniGlbbpp, GGpSinunwihl Ywenig-
dwépuwhh thnthnfunepyniGibpp L gGwhwwydby GG dpgnibwlnipjwl hhdGwlwi
qnpénGGLpp:

b nwppbpnipynih pbipl wpyniGwpbpnipjwl §jninh pnnwplwé wpnwnpw-
ph $hahywlws swyw)Gbph nt wpynibwptipnipjwl pinhwnip pnnwpldwh dh-
ghwlwb dwlwyGbph honbpulbph Ghol wpdwlwgpyuwd npnawih wihwiwdwu-
GnipjnLbGbph, qlGuhG wpnwhwjnnipjwidp wju nhlwdhywi wybkih hwpp wppw-
qh¢ t npulinpbp: Uw, hp htipphl, hwiqbgpbip £ wjl bqpwlwgnipjwa, np puwn knip-
jwa, fulnhpp Yuwywned ESninh npnawlih Gipwsninbpnid wpdwlwanywé é@l{u:—
(wyhG nt qGuyht hwdwnpnipjwh Yuwnnigywépwhl tinthnfuntpnibGtiph dtig: 3t-
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nwaquw YbpnudnipniGibiphg wwpqyby t, np plipl wpnyniGwpbpnipywG Gjninh Ghip-
unid nhunwplyynn dwiwGwlywhwnwsh pGpwgnud npnz LOpwd)ninkiph dwuny
wnbinh GG nulbgb wpnwnpwiph SwwGkiph Yupniy waynudGhp, puly wyj| LOpwa-
jnunbip wyn dwiwlwlwypewGnud gnigupbinby 60 wiluynilG duppughé L hpwluw-
Gnud dh GGpwd ninnud wpdwlwgnywsd hwennnip)ntlGlpp Lwd wnunwnpwlph pn-
nwpliwb éwlw|Gph wép shqnpuigyby k gjniuGEpnud wpdwbwapywé whynLibb-
nny: Iwnlwlwlwh b, np wyn wilnudGhpp tinti| 6O hGswbu dwdww)ha, w)hwbu
tL qOwjhG pwnwnphsGbph Swuny; UjGnuwdbOw)Ghy, bpunupl wybih Ghawin qlw-
hwnbint hwdwp Guplnp t hwulwlwy, pt wpnyn’p Gjninh plnhwGnip qupquig-
dwh Jbpp nhunwplywé shinudbbnG ne Sww|wjhG thnthnfunip)niGhtnp hGwnLwip
LG ObpgynuwyhG Ybpwlwenigywdpwynpdw qnpéplpwglbph, pk” hpwlwbned
wju qupqugntilbiph dbp welw GG tnt npn; Unlbwuwn qnpénGGtp, npnGp twlwa
wqnbgnipynil GG nilbgh] unwglwd wuwuwnltph dpw: Ywnwpdws nuncilwuh-
nnipjnLlitpp pbpk G0 w)l Ggpulwgnipjwa, nn ytinehl dh pwGh wnwphGhph pG-
pwgpnid ptipl: wprynuGwpbpnipjwl Gjninh Ghpuncd intinh GO nuGkgh) pnqwplyynn
wnunwnpwlph dwywjwihG YpSwinnidbbp’ qnignpaytiny Lhpwsnintipnud Ghpg-
nwyduwé wfuwinnidh hwiwdwubwlwa UpSwinnudbbpny: Udkiha, neuntibwuh-
nnepyntlltiphg wwpqub b, np w2huwwnnidh Gwhwlwih UpSwinnudGbp GG binky dh-
ohl swihtiph abnGwpynipyniGGpng: VwulGwynpuwwbu, hwgniuinh wpnwnpnep-
Juwl Ghpwdninnid wyn UnSwwnnuiGbpp wybih 0bo nbiuwhwpwp Yzhn GO Yuqib
GhGsk 50° wzluwinwlhg niGbgnn dtinbwnplynipnibbpncd: UGwgwé Lopwd nink-
pnud wztuwwnnidh wju GYwgnedp hwibdwwnwpwp wybjh hwiwswih t pwfulby,
uwlw)b wphuwnnnGbph UndwwnnuiGbpp YpyhG inbnh G nilbgh) 6jninh dhohl sw-
thh dEnGwplnipynilGpnud: Upu qnnéplpwgl hp $hahljulwh (Swiwiwhh) ni dn-
Gbwniwp wpnwhwpnneenll b quntip hGswhu GEpgyninwyhG gnigwhyGhpnyd, wyh-
wbu £ pOnhwinip Ybpgywé ptiply wpnynibOwpbpnipjwl pnqwpldwa wnryntOpOb-
ph dtg: Upwing hwintpd, whwnp t nngdti, np Gbplwynudu nbinkw sh Glwwinynud
GEpgyninuyhG YEpwnwuwynpnid Gud dtpwlwnnigywépuwnpnid, pwth np wp-
Gwlwapyws Shunnudh hp twppbp swihpny hwlntipd, wyGhwyn nu dhwhdws b pn-
Lnp GGpwdynintipnud: Pwgh wyn, hwibdiwwnwpwn funznp pOYytpnupynibhbpp, npnG-
gnud qpwnywé b6 50-100 L wykih wfuwwnnnGbp, thnpp hGs qbipé GG 0Gwgb| wyu
Gplnyphg, hGsp npnz swihny Ywpnn t hGwnlwlp (hGb w6 pwih, np hwibiwwnw-
Pwp funznp atinGwplnipyniGlpp nbnlu Ywpnnwinid GG oquyby tnbnbuwlwh
qnpénilbnipjwl dwyw wh Swupnwph EdLlwnhg L nbnLu Ywpnnwined 66 wwh-
wwhby hpklg nbnwlwi no thowqquyht dngnibwynipinilp: Iwnluibwlw t, nn
wju wdklp wbnh t niGbgly wyb ntiwpnud, pp GnyG hwgniunp wnuwnpwlph n-
tnpunned GYwinyty £ éwlunGbph ws hhdGwywinud h hwahy 100-hg wybh wphuw-
wnnn niGbgnn dnGwplynipyniGGEpned, hul dwlwéwanpéwljwa Ghpwd)ninnud wp-
nwnpwlph éwlwilbph waa wwwhnydty £ 51-100 wfuwinng ntibignn abnGwp-
UnipjniGGbph hwpyht:

' Armenia Assessment SME Sector Update, Apricot Plus Consulting, Ltd., (final report),
Yerevan, Armenia, July 29, 2006,
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hhwplt, GEpYuwjwgwé thwuwnbpp wwpgnpny YEpwny Jywynud G GepGyne-
nwjhb jnipwhwnynipyncGbbph ne phqlbup dwywiwl wrwGdbwhwwnlynipntGGh-
nh dwupl L hhdp GG nwihu Ywpdting, np Ghpwdjninbph dbrGwpynupynilatpp,
pblyniql wpunwnpuwbGph pOnbwinip dwywGbph wildwl wwydwGotpnud, npntigh
&G nbunipulbph owunhdwjwglwl Swlwwwphp, hGsp npuig hGwpwynpaepnil
Yuw hbEnwaquynid pwpdpwglbipne hpblg wpnwnpwiph dpgnuGwynepyncip:

Wu wenudny, wbwnp t 626, np wpynibwpbpnepjwl G24wé §ninh hinwaquw
Yuynil L nhGwdply qupqugiwl hwdwp welw GG Gh wpp fulnhplbp no fungpG-
nnwnlbp, npnlg dbe Ywpbih b wrwhdbwglb) hbnlyw GEpp:

- Gynunh wpunwnpwiph hnudpp hhdOwlwlnd mbnwlwb wponwnpnepjwi sk, wyp
GhpYypdnud £ @nepphwhg, Ppwlhg, Mntuwunwihg, UUL-hg L EU-hg,

- @jntnh gnponn dnGwplnipynibbtpp hhdGwlwinud guwén dwlwpnuwyny GG np-
pwwbwnud dwiwbwlwhhg nhqujGh nt thwpbpwynpiwh hdwnnepniGGEphG,
snilB0 ppEGnhOgh L dwppbnhGquihG Jbpinuéneg)niGlbp ppwlwbwglbpn
ntpe YwnnnnepniGltp,

- wpunwnpwiph vwywedwh GEpphb 2nijwh opjtlwnhynpbb 2w thnpp k&, huly w-
Juwinwlywls wpnwhwidwb nilywbbpp vwhiwlwhwyynid 66 UN3 Lpypok-
pny, npnGp £ wpnbG huly Bopwnplywé GG shOwlwh ne pnippwlwl wwpwiplh-
nh tpuwwOuhwyhl:

Pwgh JbpnGzjw) hwiquiwlplbphg, gwynp wkwp b plngdk) Gwlh Iwjwu-
nwih wpnwhwidwb payp hGwpwynpnipyntGGbpp dh 2wpp GphpGep, hGsny hGw-
pwdnp YhGhp Gnipwlwliwgll; wybjwgdwd wpdbph pwnwnphsp’ wnbipuinpy
gjninned gnpénn npnz akinGwpynipyntbGliph dnwn:

Ajnunwih dpgnibwynipjwl qOwhwinnuip Yuqidws b oh wpp pwnwnphsib-
nhg L hptGhg GEpYwjwglned t §ynenujht wpynibwdbnnepjwl qbwhwndwb sw-
thwh0bphg hhdGwlwhp: UG hGwpwynpnepnil b pGdbrnid §ynunwihG dpgnbw-
Yntpjwl gnigwlh0bpp nwpdlb) dhewqquylnpbb hwdwnpbh ne dwiwlwyh db
whOplnhwwin Gzgpunynn: Uhpwaquihlb wypwlynhluyned Gdwd fulnph swihnudl n
qlwhwuwnuip Yuwnwpdnid b wjuwbu Yngdwéd « Mnpinbph wnwdwlnh» dhengnd, n-
_ ph buenigdwl hwdwp wihpwdbn t §nunughG hunpdwény nhinwplyb) nGnk-
untpjwl wnwGahb ninpwh dpgnibwlynipjwl ypw wqnnn hGnlyw) hhdGwlwb gnp-
onlGknpp, npnlp LG.

— wpuwnpnipjwb gnpénbbbpp,

- hwpuwlpg L wewlpg ninpunbbnp,

wwhwbpwplh wwydwbbEpp,

pOybpnipywl nwqiwywnpnipynilp, jurnigdwdépp Lk GpgwlguyhG dhewyw)pp:

«Mnpunbph wnwdwnhy» depnnwpwnipjwl dhengny hpwlwGwgywd Ybppne-
ontpjwl wpmynilGplbpp gnuyg GO wyb), np phpl wpmynibwpbpnipjwb Gynennud

GEpopwyyws L niunuiGwuppywsé YuqiwybpynepyntGGeph 2/3-h? hwiwp npuljw-

Ynpdwéd wpfuwwnnidh wzuwmnwywpdp hbn juyywd dwhuubpp s60 funsplnnunnid

hptibg dpgnibwlynipjwlp: Uju qnpénlbp npwtiu §jnunwjhlG dpgniliwlynipjwbp dwu-

I

* Apparel and Textile Industry in Armenia: Sector Overview, Internaticnal Executive Service Corps — Armenia
(IESC), Yerevan, Armenia, June 2005.
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Gwyh tungplGnnuinn qnpédnb nhunwpybp £ neunuibwuppwéd dbnbwplnipyniGGbph
dhwyl 13%-p, huy npwtu qquih fungplnnw GO hwdwnpb uqdwlbpwnepnlGlsph
20%-p: Uzhuwwnnidh anijugnid npwljw) wziuwnnedh pwgwlwynepynibp juqdw-
YyEpwnepniGGEph dnn 1/4-h dpgnibwynipjwl dwlwpnwyhb sh uywnlnud, huly
hwiwwwunwupuwlwpwp 20% L 27%-h hwiwp hwOnhuwbnud £ hhd0wlwb L
qquih fungplnnu: Qwuwnnpbl, wzfuwnnidh hin Juuwywé dwhuuncilbpp plnhw-
Gnip wedwadp, s60 funspGnnuninid nuunudlwuhpwd dbnbGwnpynipynbbbph dpgne-
Owynipjwbp:

Jwenpn gnpdnlp” wpunwnpnipjwl hwdwp wihpwdbn hhdGwlhwG hnudph k,
nph ghlp npwbu dbrGwpynepjwl dngnubwlynipjwl hhdGwywh funsplnnun £ nh-
wnwplynid dkrGwpynipyntGGtph 1/3-h dnwn, huly npwbu qquih fungplnnun® 27%-h
dnw: UYGhwywn t, np wyu qnpénbp nbnbw wpnibGwlynud b 8Gw| nphynunwdh L
hyntujwéplbph wpnwnpnepjwl GGpwdjninh Ywadwlbpwnig)niGlbph dpgnilw-
Ynipjwl wnwyby fungbifh Ynnotphg deyp: hOs JEpwpbpned E hhdGwlwh hnedph n-
pwyh, wyw wjt wewbdbwwbu sh fungplnnunnid dbnGwplnipyniGGbph dpgnilu-
Ynipjwlp: 2brGwplynipntlbbph wpunwnpwlywb welw hgnpnugyniGGlpp npwlyp
fungpOnnun £t hwinhuwonid dGnGwplynepyntblGEph dhw)b thnpp dwup hwdwp: Ne-
untdbwuppyuwé dbnbwnpynepntlbbph 53%-p qunbnud t, np hpkGg Ynndhg oguiw-
agnpéynn wnbhubninghwbbph npwlyp hwiwwwunwubuwbned b opnijujwlwl ww-
hwGeGkphG L sh hwinhuwbnud dpantGwynipjwlp fungplnninnn gnpént: 2knGwn-
ynepynulGGEph 40%-h Ywpshpny wyu gnpénbp hwOnhuwOnud £ JGpehGakphu dpgne-
Owlynipywl Jpw pwgwuwpwp wbnpunwpénn fungpnnu: UGnpwnwrbwiny h-
ptibg wpnwnpwlwl welw hgnpnipniGGbph dwywObphG’ Gwqlwlytpwnepyni-
Gtph 60%-h Yuwpshpny wyn hwiqwdiwbpp Lu sh fungplnninnid hpkGg dpgnilw-
Unipjwp:

o,
il

70 1
60 -

50
40
30 4
20

400

29.0

210

e

hhdGwlwG fungplnnwn qquwih fungpGnnun dwubwyh fungpbnnwn fungtiGnnuwn st

B ubtpgpwyynn Phiwbuwywb niuntpulbiph ghGp
O Utipgpuwyynn $hbwluwlwh nbuntpulbph dwiybuwGnepnGp
O dhiwluwywh YwadwybpynipntGGhph GpYwjbu dwlwpnwlp

Qéwwunnlbp 1. Spbwlbuwlwl nbunipulibph qflip b dwidlybinwGnipintln” npwbu
Gmulg dpgnibwlntpws gow wannn funsplpour

* Armenia Competitiveness Assessment: Submitted by Nathan Associates Inc.
J.E. Austin Associates Inc. 2004, Final Report
13



Mhuwnlbing Gipgpwyn
N dhiwbuwlws nbuniputh
: nh qhlp L .
gg:lpjmjn ntnu;bu GwadwybpunipniGGEph dngnilwlnipjuw q?]leuqn:ﬁdl:‘hlgwd
nhurlut;r{uﬁ[;;?lh g';'f;g";ﬂé Lﬂr&uﬁhbnﬁuanummmﬁﬁbnh 14%-h Lunohpny .‘bhﬁml?ugu&ﬁ
nw)bnipynilp dnpgniGwlnipywh ;

; PIWl Ypw w h -
Y@ funspGnnunGp 66, hul 7%-h Yupsdhpny Goqwé tipyne qnmnﬁubﬂngmuhuﬂu?;uh
nnuwbu qquih fungpGnnin np-

J

dggér;aa‘fmﬁgggg gnu? Gl nwihu, nn §jnLnh gnpénn L hwnpgdwp dwuﬁwugu.ld;

Lhwumn mrfjn;l r]nh 47%-h hwiwp nbnwlwo 2ntjwih dwywGbph uwhdwGw-

s m?,]m; ;;1 4[;10/r1humﬁmd k dngniGwynipw( hhdGwywa fungplnnn: QbnGwp-

pwgfuuwpwn 1 o—ﬁh hwiwp 2ntjuywlywo nbnbywindnipjwi dwmgb-[hmpjmﬁnn

Umnumpjm&ylngh 1l.;l 32£whnhtlnljﬁt:m hgbhﬂg dngniGwynipjwa Unw, sGwjwé np akn-
.3%- M Wb hwlnhuwGneg :

3 qquh funspGnnw:
Gbpuwtjgtn:jﬁ:tr;[ h;u[ﬂ:{mhg L wowlhg ninpuinGbph no bﬁpmhﬁzn?gml{mc&p[ibnh
ot SR Eﬁmnq h[{ﬂl;q{t}izut;?hsumlpjnaﬁﬁbnh dpgnilwlnipywl Ypuw nLobgwd

» N Npwip qqu nsnh
ﬂmli;;nﬁﬁwnl?mpjmﬁﬂhnh dngnLGLul,anJu:D ﬂwbwhhqguﬁﬂqr?utfnﬁbn ket
nlbwplnipniGGEpp nwqdwdwpnigjul .
owyuwyph niuntiGwuhpdwG ru[mhnﬁhnn hijmhjlljlit]ugglngéph S i
= gigﬁjgmwmﬂ dngwlgwhl showuypp, :
- wlvwlwl Ywluwnbudw [ Wjwhwyn
G ndwh qnpép
q:&[{;énq qlwgnjugiwh dnmbgnujﬂhnﬂ ébnﬁwnungajgtﬁnﬁtfnlﬁﬁfbm.
ty Ggpwqmr;mulnq nuntdluwuhpynn éhnﬁwnumpjmﬁ[}bnh unriﬁhg hpwlwhwg-
énrﬁll?h gnng wa punwpwlwinipjwip’ wipwagnyb t, nn wewb| Ywplinp ng.
: wﬁw Ejnqnm dtinlwpynipyniGakph hhoGwlwo Gpgwlhg wwnwiplbpp qf?bnn
hn?,;gh ghﬂufrannrg dmdwﬂmhwhwmqwéh dwlwpnuwyp, hOswbu Gwl ﬁhnuntuug
qwnwuf‘g g Jbu Jrétﬁr}jh dt;nﬁumumpjmﬁﬁhn!] ogunwgnpéned EG npnwlh nRwqiw
nuntgnuiltn® hpkiGg wprwnpwlph qGw i
Jnilp npnpkhu: Pwgwhuwjwnyty t, n S
, np éhnﬂwnhmpjmﬁﬁhnh 19%-nLi
Gwgynid Phbwluwlwa hnupbiph YuwGhwnbuns L quw(]wqﬂnnujo, huy g:);:-nnltjll;tfl:—-

1] Jygﬁlwﬁlé;?[t;wﬁ hnupbiph Ywiuwwbundd L W wlwynpnud:
Jn » M0 quipgquignn bplypGeph dEdwdwubng :

pInLlip wnwybjwuby -

Ywd 60 wnwplwjhG wpunwnpwiph (hGswbu Gul hntiph) Lunmu.lhule[}:l;Ldl;:g u:;l'luujr;

;nctr:g?uu:%xﬂggjnéuggEgghwﬁlgwhwﬁmﬂhg unwgynn bhwdnunp dnen 70%-p: Npn;
MM dnn wyn gniguiGhzp hwuGned ¢ § 9 |
i hOsL 80%-h:
o o i g el UG oo wunu:
Wwao GpypGEph nuGhG hGswbu npnow -
Gwhwwnlynip)niGhtp, wjlubiu £ ﬂ&nhwﬁnmpjmﬁﬁbn: UnwohGh wjﬁntznnuajﬁllﬁl[:s-
14

© National Library of Armenia

GGpnud dGY 26sh0 pGYyGnn Bhwdncnp unynpwpwp wybth gwép b pwl w) qupgqu-

gnn BpYypGbpned: Uynwe wewbdbwhwnynipynilp” hwdbdwwnwpwnp thnpp L hwn-

qwéwynpywé GEpphG 2ntjwlbph weluw)nipyniGh t: UdGhO, 60wh hwwnlnegnll-

GGpny Gyninwjhlt wpnwhwlnuwihg JuhujwénepnlGh wyn Gpypitph hwiwp wew-

owglnud £ Gl htnlyw) fulinhpGtpp

1. GGpwpyybny L 2w hwdwh nnidbind hnuiph qlbph nmwnwbnuilbphg, wju
tpypbbph wnGunbunipynillbnb nuGBOnud GO JGpGeh nu Jwypkteph dwdwlw-
Yuwzpowbbbp: Uu wrenidny hwynbh t, np 6pGeh dwiwbwlwhwndwsbbnh
puwn tnipywl $6G Yupnnwlnud Jpwihnful G Bywidnunh juynis wéh dwdwGw-
Ywpnewbbtph, dhGsnbn Juwpteph dwiwlwlwhwndwélbpp hwiqbglnud Gl
Gpywpwunl nbnbuwlwl wilydwb pewbGeph:

. bpypatph YwhudwénipniGl wynwhuh wpunwnpwiph wpnwhwinuhg nunnuw-
UhnpkG hwhgbglnud £ Gpwh, np wyn BpypObph hwGpwyhG Juewdwpdwh hw-
dwlwpgp dGned £ pnyyy:

. Ujnwu (nipe fubnhpl wyG k, np Gpywpwnb hinwbhwpnd wrwebwihG hnudph
wpinwhwinuhg twwbu Juhudwé GpypGepnud wewewlned GG (nupg pwnwpw-
LwG hhdGwuGnhpbtp, npnGp h Ybpen Ywpnn 66 hwiqbiglty pwnwpwlwh nu
unghw]-inGunbuwlwh dqbwdwdtph:

UnGOwhununipyw@  Gppnpn®  «lpgyncbwpbpnippul  derbwnplyntgint 006pf
dngnibwlntpwl wfufwonipimp wpdnipuwyhl wanpbgnipintGlbphg b GEpnpneo-

GEppgy qifuntd nuunudGwuohpdty b wpnniGwpbipnipjwi §jnintiph pnnupldws wp-

nwnpwiph wpunwhwiiwb Gpnedh Ypw wpdnipwyhl thnfuwpdbph wqnbgnipjwi

wunh8whp nt ppw wewbdlwhwinlnipyniGObpp, hhdGwynpyb £ dpgnibwynepyws

Ghpnpnuiwghl Yuhuwénepynilp:

JwywnGh E, np nne wzfuwphnud UUL nnpwph wpdbljwqdwl dhunudlbpp
ulub] GG npe hhdGwulnhplbp wewewglby pOswbu wafuwphh nbnbuwwbu
qupguguwé Gpyplhhph hwdwp, wylybu £ ninbuwwl pwpbthnfunudGeph Bpl-
nnpn thagned qunGynn Gplpbbph hwiwn: fuGnhpp hhdbwlwGnud uwdwé t gbp-
ohGGbphu wnlanpuyhl hwdblzeh pwgwuwlwl hwytdbwgnpnh hinlwipny
unbunbunipjwb pGnhwlnep Yuenigwédpnd wnwowgnn 6h awnp whpwpblywun
nbnwywpdbph htw, npnGp hptiGg htpphh, (nune wantignipynil GG nuGEGnLd hig-
whu wnbwnbunpjwl wewbdhG §nuntiph, wjlwbu £ nbnbunipjwl pGnhwinep
wpryntGwpbpwlwi Gipncdh quipgwgdwh hbnwGlwnplbnh dpu:

Utp hwbpwwbnnipjwl wpynibwpbpnipjwl qupqugiwb 2003-2006 pp-h
thol: pOYwé dwiwlwlywhwnwdh hwiwp uwnwpduwsd Jeppneénip)nibleph wpn-
jncGpnud wuwpgyby £, np wpdnipughG thnfuwpdtph tdinthnfunpyniGGbph GEpgnp-
6nupynilp @ynunwyhG awhnipwpbpnepjwl gnigwlhGtph Ypw 866 sk, uwluw)l Ghyw-
wnbih t: Wn Gepgnpdnepywl dEdnupynclp thnthnfudnud £ pun nwuwwpgywé wpn-
jnuGwpbpnipjwb ninpunOGpp: Vwulwynpwwbu, wynpdGbph hwdbdwnwpwp w-
ytih 066 nbuwhwpwp Yzhe nubtgnn (wwhwbenn) wpnyniGwpbpnepjwh npnpunbb-
nh ypw thnfuwnpdbph nwnwbnidGbpp hwibdwnwpwp wybh phs Gepgnpénepynth
50 nuGbEGnLd L hwlwrwlp:

SGunbunpjwl Ypw waqujhb wpdnyph wpdbnpdwb Ywd wpdblywqiwh wag-

15



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



