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Pbluyfi  wpppwlwbnpmip:  Stnbuwghnnmpjut  hpdGwnpmypltpht
wnlynn  jmpuwpwiymp  wlnwmmpjubi  apuiwlul o punupwljwingnt»
pudingg  pnpp Yhppmompyniiiip mo GqpuhwgnuiGhpp juemgynui &6 w)l
hpwnpmpjwl hhdwl Jpw, pun nph winbunpniind zpewliwngnd b dhwgd ukly
mbuwhh oy wqquhl wpdnypp, npp ponupldwi monputng puy’ gpuodwljwt
wnwowpyh Gjuwmiuip wipnpewywl huyngmpjul  hpwulugdwli  pugwehl
hpwiyniipp  Jnipwpwlymp Bpypmd wuwnbuwlmd b ogbpehthu YkGmpnbGwlwd
puiliypti: Cumn wyny by, apudwjupyuiht punupwljuinpjui wpynibwybnnpwl
L dwypnnlntuwljwl Juplnpugnyl mpnfuwywiitph Ghel wnljpw  Ywwbkph
gliuhwinnuip Lu nnipu gh guighu «ibil wpdnyph» Gipwnpmpju ypewbwylbphy:

bpwlwiinmd. vwljw)l, npupwlynp winbunpmingd pewiuninud b6 n;
GhuwgG wywy bplyph. wyy Gub wy whompmbibbph ponqwplwd wpdnypltpp: Wiu
thwuwnp wnunfty pwlb Gk b hwnljugbo wigndwhG mGnbunpnlitbpnud.
w)n pynui’ Gl Jwjwunwlin:

Stmbuwghwmwlwl gpuljulmpjub dbe pwnwpwghlitph Ynndhg ulifupl
wpwmwpdnyph Jud bpiph puiibipnd wpaowpdnypm| wpnwhwjndwo wjwlinbbph
wliopplidwl. whpwwybniwi L ognwgnpiiwb Lplnypl plinmulijwd twijwlity
noupuwgmd.  hul]  wpnwpdnypny wpnwhwimjwd gpudwljul - qutgduoh
pwnunphGbpp’ nnuwpwipl wgpkqumbbp: i

Wdkpy ok G2 np wju. hg-np wmbn  uwhiwlunhwl.  Ggpnyplitph
wnwowgnuip  wuwjiwlwynpwo bt wjli  hwlguwdiwlpn]. np  wpmowpdnph
oquugnpdiwl pwpdp wunmhwl mibkgnn GpypGipmd hblg UUL nopupt E
hwlinhuwnmy hhdGwlwl wyplinpulpwihi wpdnyp:

Ujnw Ynmihg, hwply t plngot), np «gnpupugnui» hiqponypp npng phyplipnd
Yppwnymd b plimpugpbn hwiwp wyt ppudh@ulGbpp, Epp nplk phypnd UUL
nnuupp wwpmnbwwbu Swlwyynd £ npybu ophwl Jdwpwiheng. muwp ybpehl
mwphbbpht G2qwo bplnypp plimpugptn hwiwp minbuwgbnltpl ogunwgnponud
LG Gwb wpdnyph thnfuwphlnd U wlwhybph thnfuwphlnad hwuljugnpmiliibpp:
Ly npnud wlnpyGtph infuwphlinuip vwhiwynud b opubu Gpliph punpwghltph
ynmipg  wpmwpdnypp Ynunwlpiwl Gyuwnwym]  oguwgnponud, hul]  wpdmyph
(infuwppGnuip pinmpugpnd b bplph Gipund ppuljutiwgdnn gnpowppltph ghdwg
Jéwpnuilbpnu wpnwpdnyph Yhpwenuip: j

Yguwliwbuwplip Gwb Ggpuk, np unyl wyfuwowlpmd  wpdnyph L
wlunju]lph thnfuwphtmd bgpoypttph hin Shwep dbp Ynndhg joguugnpoyh Gwlb
pnpuwpwgnud  hwulwgmpymiip®  npupwiynip Ynlpbn ghypmd - Gwfunpnp
hunwljbg iEm], pt np Jhdwugpuyw gngwhz b plnniignid npujbu hpdp:

Cqmulwo b wwppliptp Gl wuwuonlwlwl b ny yuwymniwub gnpupugnd
hwuljwgmpnilifitpp: Ly wolbphy wnwehlh nliwypmd wbnh mbh  ubthwljwi
wpdnyphg  hpwdwpmd  hognun  wyj  Lpyph  wpdmyph.  huy  Gplpnpn
wpowhwpnmpnilip pmpwgpnud £ wjl hpunfhwlp, bpp  nlnbunpmlind.
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wqquwihl wpdnyppli gqmiquhbn zpowlwnynud £ 0kl fuwd dh pwip wbuwyhp
wmnupdnyp:

UlpnpGtiph thnfuwphlidwl wynbgmpynilip wlnbuwhwi gnpoplipugipp
Ypw hwdwpdbp b Juwyhwwih pwpép pupdnliwlmpjul nlibyws wynbgnipwtip:
Cuwn wynd ky, liwgwd whnpdtph thnfuwphidw Gplngpp ukponpbi ginfuljwwggwo
t  Gbpphl  dwiypnnbubuwlwl  wwjiwblbph  htn, w)linthwinbpa npw
tpgnpomipynilip wlwbumpjuwb Jpw mbh Gnyl plimgpp b ngnwonpymtp. i
pninp wj) mbuw(h pwpép hpwgybihnipjwb phliwluwljwi wlnhylbpp:

Popnpndp wyp b ppunfpwlp wpdnyph thnjuwphtdwt glwpnad, hiynud
Ywpkth  t hwinqyt)  hhnbjwp  wwpq  oppliwyh  dhengn]:  Glpwypttp
wlnbumpmlind  gopwpuhl  wgpbqunbbph owduip  hwduuwp b wggu)hi
wpdnyph  wnwewplht: Uju wuwydwiipnd  wqquhl wpdnyph  wpdbgplmup.
ophliwl 20%-ny. wldhowybu 10%-m| Juybpuglih wdpmowlwl  gpwdwlpuod
wnwownlp’ npulhy pfunn papp hbnbwGplibpny:

Updnyph thnjuwphlndp  Ywplop nbp b juwnnad - Gl Ginfuwpdtipp
pwnupwlhwimpjwul plnpnpjut pubnpnd: Fwgh win, wpdnyph thnfuwphldwG
funpwgnuip Yuwpnn b hwligkglt) Gwb whnwlwl Bpwinnbbph 0 qyugh Gwep
Ynpuwhi:

b hwytipnudt upw. wlmbunmpmuinud wgqu)hl wpdnypny wpnwhwngwd
wlympltph, ophliwy” wiwlinitph Yuwd Jwplytph thnpowphlinuil wpowpdnypny, L
Yupnn b pugwuwlwb Gipgnpompmil nilkGuw) Swypnnbinbuwljwub npny Yuplog
gmgwlhGtph Jpuw:

Ujn huly wwwGwnn] whlihw)n £, np wpdnyph b whnhyGbph hafuwphGiw
Jwljwpnulh 6Gqphn gliwhwwnip. wlinbunipjub Jpu gputy  Ghpgnponp)u
Obfuwbhqdlbph  pwgwhwpnnip, L Jbpewubu”  wpdnyph U wlpnpylpp
thnfuwphldwl Ypdwndwlp Gupunwlwnnnjuo dhengwenuilbph  hpugnponuip
whnp L hwinhuwlw  gpudwuplughl dywlhiwli L
l[]lpmplllfml.i wnwelwhbpp mnnmpjnililikphy dkyp:

Phpnlizjwy  hpdlwfulinhplbph  hbnmwgnnmpjut U gpwby  monilbph
pwywhwjniwl ni hpdlwynpiwl  hpunwwympmbt  §  wwpdwbwynpt;  t
wuwnbliwununipjwb pidwjh plnpmp)nip, npnpty Gpw Gupuoanwlibpt mfutnhplspp.
hinmwgmanipjwi opjlunb m wnwpul, Ywnniguwepl m mpudwpwingpnilp:

[Gumuwgnummppuli Gupeanadp b fulinfinGpp: UnbGwhnumpjwi hhdGwut
Gwwwnwlyl k& nundtwuhpb] b JGpnot] mGmbumpniingd wynpdGph b wpdnyph
thnfuwphldwi hpwljwl dwhwpnulyp, gliwhwnb) Gippht wpdnpupti hwdwljupgh
qupquguonpjwl wunhdwlp, pugwhwpnt] w)l@ hhdtGwhbnhpttipp, npotp Yl
wju  nmpund,  nlnbowghnwlwi  gpulwimpjut U dhowgqujhl thnpdp
nunwiGwuhpnipjul wpymbplph  hpdwl  Jpu wewownpby npuly  niggw
Ynlyptwn dEfuwlhqitbn, hiybu Gwl Gphuwjwglity win hpdiwhlnhpibph jpodw
gnponud whtnwlwl plunhmnunbph ghphl weiann LUHLUQlUFllmHij&hp; Lowd

pwnupwljwinpul
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(iwyunwyh ppwgnpoiwl hwdwp wnblwnunpmtnd gpdtp b modbg GG hbobguy
futinhplitipp.

- hhmwgnntp  goupugdwii  welypjnn  hpdGwhwl  w)fownmmpymdiGtpp,
wiithnthby U hwibdwmwljub Jpnwnipjwul lipwplt] npulig wpnmiplhpp,

- nunwlwuppt] qupgqugnn  wbnbumpmiibpmd weljw  oupugdwi b
dwipnnnbuwlubi hhdwywl gmgubhiiph  dhel  gnympyml  mlikgnn
Yhtwljwgpulwl Juwtpp,

- hhmwgnntp  <wjwunwlh - Qwlpwuybomppul wpdnpwihl  ymibjwjh
qupqugdwl dwlwpnulp, numdGwaeppt] npu humdiipG ne ghliwdhljul’
wqqgujht wpdnyph Ghipdniodwl wwhhyg ujuwo,

- Junrmgh] U gwhwnb] Lwjuwunwih <wlpuwbnnpolind gnpupugdwd L
npw  ypw wgnnn  hhdlwlwbl  gnpontbph  dhel wwl  wpuwhwjnng
Eyntindbwnphljwljwb doghlp, npuiy oglinpjudp Jepnioty mbmbunpnilina
pnpupwgdwl plinypl n npw unpugiw b ywmdwnltpp,

- fuwll] wlnbuwiwpbiwwhljwljwi donl)p L gpw

wpdnyph  thnfuwphbidw

dhongny qliwhwwnbg
Jwjwunwlh  Qwlipwuybnnpniing hpwaljw
dwljunmulyp,

- wpwewplmpmltp Gephwjwug it wlintvmpmbind whmpditph newpdnyph
thnfuwphtidwl dwliwpnuyh Gjwgbgdwb, Gepphl wpdmpwihl hwdwljwpgh
wipwylindwl n qupgugdwli mppmpjwdp:

Shwwgmamppul wowplpel b oopyblnr. <bnmwgninmppul wewpljul <<
wpdmpwghl hwdwlwpgl £, gpu wipwuyliniw n qupgugdwi hhdGwielnhplbpp,
hlywbu Gl wpdnypny n wpnwpdnypm| hpwwiwgynn gnpowninpnibibpnd
likpgpuyquo ump)tmbtph dhel thnfuhwpwpbpmpmbttph hwiwlwpgp:
ki hwlinhuwgl;  hwpuwybnnmpmiinud
wpdmpwjhli  pwnwpwlwmpnlp Gwpuywopwumng, hpugnpdnn, wgn
gnpoplipwght  dwuliwygny U ngpu Gjuwmdwdp  hulnnmpini - hpwljwtwgling
yiwnwljwl n dwubwynp hiunpunnunibpp, wpnwpdnmpwjht wimpditp wiophling
L gputgm] hwdiwywnwufuwl gnpdwnlimpymbibp ppuljubwginn hhghluljwi n
hpwywpwliwljwi widhbp:

LGnwgmaomppul  wmbwwipwl,  dipnpupwtulwd b nbpbluadwloG
hpdptipp. Unblwpinumpyniingd wnwownpwe  fulinhplibph  modwtd hwdwp
whuwluwl U Sipnqupwbwlub  hpdp LG hwlghuwgb]  wlnbuwghnnpub
whumpju hpdlwlw gpoyplbpp:

Jbnwgnunmpjul nlipwgpmd Yhpwntp tli hwidwlwpguwht,
hpwipdwlwyhl, hGnpmyghwyh b nenpndighwgh, Jhdwlwgpului Jepinwmpymbitph.
fudpuwgnpnudtitiph, minbuwiwpbdwmhljpuljwl L hwibdwmwulw
tipimontpynililiiph dkpnnltpnp:

Umnblwhmunpmuind ogumugnpaytp G hwypbliwywi U wpowuwhdwdjwd
wfimbuwgbwltph, dhowqqujhl Jugiwlbpympymbbibph hinwynunmpnilbpl n
nwmdbwuhpmp mbbtpp:

tnwgmnmpjuti opjlljn
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UWyhuwwnwibiph hwniwp wnbnjunduiui wnpymp B0 hwinhuwgbp <2 L owyy
wbmnpmbttph JhSwlwgpuljwb ufjuwlkpp, dhowyqwjhl wmwpphip
Lwquiwbpynmpmbitph wbntuwgpkpp b hnpdwghnwljwl glwhwnwlwiibpp. dh
wpp tpyplepmd dyuwyyjwe U plgniligwd opblugpuijul wlmbpp, 3 UR-h, <2
© $hliwbulibph L Eynlndhywih  Gwhiwpwpmpjub.  Updnyph  Shewqquught
hhdGwnpudh, {wdwzfuwphwihli pwiyp L owj) YuqiwlbpympymiGbph ynndhy
hpwuywpwguwd mdjuiitpt no G)ymplipp:

Uwnbtiwfunumppul gfumwdpel Gopoygpp:. Unbliwfununipput hhdGulwi
wpmynilpltp nbl nbuwlwi, dkpnnuiljw b Yhpwnwljwli nndwengpnid. npnliy
ghwwlw Gnpnypp hbnbjuwl k.

- htinwgnugly GG wipwhylibph m wpdnyph hnfuwphGdwlt weliyjng
wpnwuwhdwljuwli winbuwgbnlbph §h wpp  wyluwnnpmiGap,
widthnpfbp b hwibdwnwlwl Jeppnompjuli GG Gipwplty nputy
wprymlpltpp.  hlywbu  Gwbk  hpuljwlwgty  © bplngpp
nwnuiliwuhpnipjwli wnliyynn Eyntindtmphljwljwt nt
nlinbuwdwpbiwmpljwlwl dnpbiibph hwiwlwpgu bl gippmongndd.

- qupqgugnn pyplbph ophliwlnd nwnuitiwuhptp GG wbnbunpwi
nmunwgdwl b dwipnnlimbuwywl bpdbwlwi gmgwihyisph dhol
gnjmpjml nliignn Jhtwlwgpulwl junytipp b ppujwbwgyb) b gpulig
hwlwwywwnwufuw b Jepmonpnilip,

- hbmwgnunyb) b Qwjwunmwih {Qwipwwybonppul wpdmpughl pndjwgh
qupqugdwli Swliwppulp, nwnaiGwoehpgbp GG ppw dhonudlbp m
nhlwdhuwi’ hwjulywl ppuwdh Gipdmodwl wwhhy uljpwo. hl;wbu
liwl Yhpnoy by Lili dwlpnwmbuwljwb ljwnitiwgtwd
dwdwbwlwypewlinud hpuwluwliwgfud npuwdwwpljwghti
puwnupwlwinpjuwi hhdGwljwl npnmpymbGhpl mowpmmbplibpp.

- Jwemgyb] Gl hwjwunwljul  winbumpmind  popupugdwd,
thnfuwnpdtiph, mnynuwnpnyplitph. thwdmh b npny w)p Yhéwlpugpuwt
gmguwlhyibph dhel gnympiml nilitgnn Juwwbpl wpowynnn bplm
wnwldpt tyntndbwmphljulwl dnpbibp. npnlyg gliwhwmiw i dhongmy
Yippmoyb) GG dbp mbmbumpmiinud wnijuw gnupugdwi plingpp.
wnwd Gwhwnlmpnibibpl mnpuw pnpugdwl wuwndawebitpp,

- tpym  wnwGadhl wwppbpwllitpm] (npnlghy  dthp®  dbp Ynndhy
nuwiwljud  whnbuwiwpbifwnmpulwi  dogligh Yhpwnduwdp)
gliwhunnyby £ 4&-nud wpdnyph thnfuwphGdwl ppoluwt dwhwpnuyp,
hliswbiu Gl hinwgnuyt) b6 npu hpdpnud plwo wuwdwebtpp,

= Gulgty b6 22-md  whwpdibph w0 wpdnyph  hofuwphlidwd
dwhwppulyitph  GJuwgbgdwl, Gepphl wpdmpwjhli - hwdwhupgh
wipwylniwli  m qupqugtwi  nwqiwjupmpjul hpdliwluo
uljgpnmilpGbpG m manmpmbitpp, Ghpyuwjwgyty 66 hudwywmwutuw
wnwowplnipymtbbp:

6

bGuwgnnmppul wpymbplbbph  gopotwhwl  Grwlwlhmpimbp b
ogunugnpomdr.  Umbliwpuinumpymlind - ppwljuwbwgquo  Jepmompymbbitph b
nwmdliwuhpnipynuiiiph wpryniiplipp jupnn B oguuwlwn hik)] Swjwumwih
mlinbumpymlimd  whwhylbph  m wpdnyph thnfuwnhGidw dwljwprwlp
(Juwgtgdwl, Ghpphl wpdmpuwjhl hwiwlwpgh wipwiniwi nt qupgugdiwi hbnm
Juwupjwd hpdGwjulnhplph pmodwi hwdwn:

Unwownpud dtluwlpgqiGhpp Juwpnn G ogunwgnpoyt) << Yhlnpniwlwl
pulilh Ynadhy  wggwihl wpdnyph hbnwgquw wipwylindwi n ypewliwntjhnipjwb
owuwiliiph  wybjwgdwd, phahuwlwli m hpwjwpwiwlwli  widwly  Ynmihy
npwidwhl wywmpdGbph wmbophlidwl. npubgny hpwlwiwgnn gnpownlntpmbibph
apowlwylitph plinputidw, Phliwbuwluli ymlpwynd Gnp npudwljwl gnpdhpltph
(hpimodwlip Guunwljwnnnjuo pwnupwlwlimppuli duldwl b ppognpodw
plipwgpmy:

Umbliwpnumpjul  npny  gpoyplhip Yuwpnn GG ogunwgnpodly  Gul
nlinbuwljul punupwlwinpmb hpuwiuglnn w)p whnwlwl hGunhunnunibph
nihg” Gwipnnimbuwlwl hpdGwlwi gmgubhyibph dhel wnlw funppwjht
Jwwbiph. npwly  Juppwgdh  wnubp  plighwipwliwi nt hwdwepwpgwy
Jtpmonpymbltph hpuwywiwgiwd hwdwp:

Uintifwunumpyuli mbuwlwli L gnpdlwlpul  wpymlplibpp Ywpnn GG
ogunwljwp htiky Gl hpdGwhulnhpl numdGwuppnn minbuwgbnlbph, by Gl
hhdliwfulinpm| himwppppwd w) widwlyg hwdwp:

SbGunwgmnmpywli  wpymbplbpf  hnpdwplnuip L hpwopamaelmdGipp:
UwmbiGwhmunipynuip plliwplyt £ << yhinwlwl gnyph Juowdupdwl Qupympjwl
Uwpwywpiwi b wnlinbuwjwl  pwptiinfunuiibph plunmpuonunnud,  pulj npnp
npnypltp  Ghplhwjwgdt) U plGwplyky GG Gwl dh pwpp hwlpuwybnwlwi
ghunwdnnnytiipnud:

Qtnpliwyh  Ynndhg wwblwhmnumpjub ptdwiny hpuwywpuwygt, 6 4
ghuwlpul hnpjuolitp:

Umnbiliwfunumppul unngdwopp b owdwyr,. Uylnwnwiph Junmgwopp
pluntd bt hbwwgnunmpjul  Gywuowlhhyg U julinhplibphg: Wi punjugwe §
wnwowpwilhyg, 3 qguupultphy. Ggpulugmpymilbph  dwuhg,  oqumugnpoyfwd
gnwljutinipjwb gwiyhyg nt 2 hwybpudtbphy: L!.mbumrunumplwb wbpunh Swyunl’
wnwig hwytipwoltph, jugdmd £ 131 te:
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Unblwjunumpjul bhifwywb pnjwlnulmpimGp

Uwfuwpwlmd hhitwdnpjud £ pidwih wpnhwlwbinpimbp. Gepluwjugwd
bl htwmwgnnnpjul Gywnwyp, julinhptipp, wewplwl L opjtinp. wpuwanwGp)
ghunwlwl Gnpnypp:

Uwmblwfunumpyuli wnwughli' « Fapumugdwl Fmpimlp, ppubnpdud dhLtipli m
qliwhunnidwl dnnbgmdGppy  gjfuned hbnwgnndb) 56 wynpibph U wpdnyph
thnfuwphlidwll  wnbynn  wpnwuwhiwljwl  nblobowgbnbiph  8h wpp
wfuwnmpymbiiip, withmhyb b hwibdwmwlwl Jepnomppub G0 GGpuplt
npwlg wpnymbpltpp, hywbu Gwl ppujwlwgdbp b mundbwuppmpjuii wetygng
dnnhlikph JbEpnwomipymd:

Puwgh wyn. unyl gqpumd wnwdhl plilwpyiwl Grp &G hwlinhuwgti
wlwhyltph m wpdnyph hinfuwphldwl npubnpiwl dukpi ne gliwhwndw
hhdliwwb dnnbgnuitibpp, hli;wbu Gwlk ninbunpjwi yuwannbuw gnuupugdwd
npulwl nm pwgwuwlwl Ynndkpp:

<wpl bt Gzt np o wju pbdwyhl wnlynn  wnwehl  Jbpmdwljw
wuwnwliplitnt ppwlwbwgdmd thi qupqugwd tpypitph oppliwltbph hhdwi
pw:  Fpwligmd, dwubwynpuwbu, npny wnbnbuwdwpbiwwhljulwi dnnkjlitiph
oglimpjudp  dhpdybghli  dyml  injuwpdiph nbdhd  nppligpue puy
wlinbumpmiGbpnd hinfuwpdbiph wiwmiimppulb U §60 mwnwinqulwingu
dwupl hhwnphqlikpp, hsh bhdlwlywi wwwdwep, Ywpbih b owob], qupgugud
tpyplitpnud wpdnyph thnfuwphldwi hwdibhwnwpup Gugmb b gwdp Sulupnoeyi
kp:

Updnyph thnfuwphidwl  phidw)ny  hbwnmwgnompymbitph 060 dwup
Ywrmgywo bl nbgpbupnG hwwuowpnuiGeph hblph Jpw. npntignd.
dwuliunnpuyjtiv, gliwhwmynud b Gepphl b wpnwpht wpdnyplitph GQwmdwdp
wwhwliownplyh Ywhwompymbp ngputy  bjwdnwptpmpmbhg: <wpl bk,
uwluwyli, np wju dnnbtgmdp npnwlh plGwnwompniGibph whnhp Lt wwihu:
Ujuybu, npny htnwgnnnnlbp guwtimd GG, np wju owppbpulh  Yhpundwdp
hpwywlwgynn hinpéwghnmwjwl appmompymbitpp wwihu B oguwljwn, pujy ny
dpwlwlwl U pwgwhwjn wpymbpibp, pwbh np  ppulgmd  wpdnyph
thnfjuwphldwl wgnhgmpymbp dwipnunbGmbuwljwi gnigwlpyibph ypuw ghuowpljynod
L wybh wwpgbhggwo mbuwlilpmbhyg’ winbubm] wlinbuwlwi gnpoptipwglibph
Ypw wpdnyph thnfuwphldwb Gepgnpodmpjut dhedwdwlwlwyhl  wanbgnpjul
Jwplnpuwgnyl dkfuwGhqditbpp: ‘

b hwlhwnpmpymb  Gpwd  dnntigdwl. wybjh  wnwpujwljwi m
hpwnbuwlw hinmwgnnmpymbibpmd oquwgnpoymi i oqunwlwpnipjwl hktph
dpw Yunmgywd dnnbiibp, npniy shengny glwhwwnymd Gl hlywbu wpdnypp
thnfuwphidwi  wewGdhi gmgwlhyltpp, wjliybu L npuly  wgnbgmpniip
dwhpnnlnbuwlwli pwnupwlwinpjul wpymbwiinmpjul Jpu: b bt
upw, wju  dnnblbptd  oguwgnpoymid Gl Gwl  wpdnyph  Ghinfuwppidwt U
hwuwpwlnmpjub pupblignippul Sheb wrljw Yuuwbph pugwhwjndwi hwdwp:

8

© National Library of Armenia

Clinhwlinip wndwdp Juwphh b wpwbdlwglb] wpdnyph thinfuwphlidwG
dnnbylibph dh pwp mwpwmbuwlbbip:

Unweohli whwh dnnpbliipmd (npnlp plinnuigwe b wijwiby wynpuodbpught
hwenpuwlywl  hwyjwuwpwlzniwli  dnpblitp)  wpdnyph thnfuwphGdwli  hbn
Jwuywo hidlwiulnph modw pnpwl punijugud b plne hwenprnulwi thnybiphy:
Ulyplwlwb thnynud mbnbuwlwl gnpowlwilbpl pmpnud &6 hphly wlmpjwht
thwptipnud gpudwluwb b ny puudwlwi wlpnpdibph owwhdwy hwdwlgnpmip,
nphg htwnn Gnp npnpnud GG, pE gpuidwlwl wlmhybibpl htywhuh wpdmpwjht
ljunmguop whnp b niiklwd:

Uju dnnbgmil wnuehl whgwd Yphpumft] t Uwgkph Ynndhg': Cun wnd,
nnuwdwlul thnfuwphtiwb dYyntingpmil pinmitny hwumwnnib, Uwgboh Ynndhy
pnipu b plipytip htiin by $ouiyghwd’

logi_:a(,+a![log(1+i")—log(1+i)] (1)
eM

npintnM-wyquhl wpdnyph Glumdwdp ywhwiownpll . M" wnuwpdnyph
(ijuniwdp wwhwlewplp, ¢ wijwiwlwl hnfuwpdbpp, i° wqquyhl wpdnypny
wpnwhwpnjwd whmhdGbph wnynuwnpnygpp, i wpowpdnpwght o wynhyikph
winlnuwnpnypp. o, wpdnyph thnfuwphlidwl d4mbinpjwb gnpowyhyp:

Gphpopy whwh dnnblibpp Quemggwo GG bpynt dwiwlwlwpewlltph
pingplpdwdp unwanpll wnpudbpughl hwwuwpolyempjuG dogbih hhdwl Jpuws:
Ujn dnplipnud ntwmbuwlwl gnpowlulikpi hpblig Ywpanmpmilip pwfumd b
wgqujhti wpdnyph. wpnwpdnyph. Gepphl L wpnwphl wpdbpnpliph dhel. m
iquo wlwhylitphg mpwpwb;mph  (jundwdp wwhwbewnpyp ghuowplpynd t
npujbu Bwdnpg mwlmpydltphg wyliywpnn hwunyphg Ywdwd pniiyghw:

UWju dmnbynuip Ywpbih £ Gepluw)wglity hinnh ppuljw wywpwpltph htimbjug
Pmbyghwyh dhongny. npl, h nbw. wpwehl wlgwd pmpu b phpbp 1985p-hi
PpwliunGh b <klntpunh Ynnpipg™

log%:ﬂﬁ-ﬁ’1 logY+ﬂlr+,B;(r"+X)+ﬁJX 2)

npuntin P- glitph dwlwpnpuyt t. Y Ghppht ppuwljub Gljwdnunp, 1 Gepphd
wpdtipnpbiph wmnuwnpnypp, x° thnfuwpdbph wpdbqpiwl uwywudtihp mbdyp,
wpuwphl wpdbpnpliph winynuwnpnypp: a

' Miles M. (1978). Currency Substitution, Flexible Exchange Rates and Monctary Independence. The
American Economic Review 68, N3, pp 428-436.

* Branson. W. and Handerson D. (1983). The Specification and Influence of Assets Markcts. in:
Jones and Kenen. cds.. Handbook of intcrnationa! Economics (Worth. Holland, Amsterdam). pp.
749-806.



Clin npnud wju dnnbipud wpdnyph thnfuwphlidw( Gwljwpnuyp qliwhwwinynui
3 ﬂ4 qnpowygm], wjuhlpt bipk w)i GwiwljwhnpbG Pwgwuwljub b, wuayw Jupbh
t funub) nlnkumpntimd wpdnyph Uinpuwiphldw( wnelwmp twuh:

Udbh  dwfwlwiuljg Eyntindbwnphljwlwt dnnbilikpp Junmywod LG
wlinbuwlwl  GEphupugnighbph Unnihg  wmwpptip wndnyplitiph ijumnduwnip
wwhwbowplh nhlwdhly ownpiwugiiw dnnbGlph ulgpnitipny. L nnwly dhongm|
hpwlwGwgynn Jtipymomnipynililibpmy n; ph mnnulyjhnpt gliwhwummy thnnh
wwhwliownlh $oilyghwd, wjl ppw thnfuwpbl gliwhwnndGhpp Lwnnigynud LG
oujniwjwgdwl wnweht ljwpgh wwjiwlbph hhdwi Jpuw:

Wu lYwpgh dnpbylitp oquiugnpoyly Gl dwolwnpuybu, Fwhdwih L
Lumbpdwbh  Yynnshg'  wpdniyph dhedwiwliwlywjhl Unfuwphldwi L nppuyp
qipuwywnydnipjut gnpdwlhglbph gliwhwndw huniwp; Clnhwlipwwybv, wju
innkltpp Ywplnpwugnyl wnwbnip miliikphy fjwpkih L hwdwpty
Ghedwdwlwluw)hli phunwpnuit nt uwndwl L npwiwljw JwnwnipnuliGbph
dhol thnfuwphldw hQLU|1mqnpnlpJnlﬁn. pwlh np nw pmyp wnwihu  wmuby
plingpym L puqiwlnndwih Ytpwny ybpniot) nnwiwwpluwghi
punwpwjwlmpul  wpymlpltpp:  Oppliwl, lidwliwnpu hbwnwgnnmp i
hpwhwbwgydb) b Ywynjh Ynndhg, npnus hhdlwynmjt; t. np wyygghti wpdnypny
wpunwhwjmjwo gpuiwlwi wnwewnplh 2wpniliwljwluwb Glwgmdp hwigbglinu t
hpwlwl  thnpuwpdbph  wpdbynpiwt  (Gud wpdbgpliwb). w)l  phiypmd, tipp
wpdnyph thnfuwphGdwl dymbnpm wyftijh Wk b (wd thnpp). pud uuwpuuniwl b
hpwgybih dwnwjmpymlttph dhol thnfuwphlidwi symbmpmlp*:

Jwiwyfuwphughli  welinph plinujidwt b Guwpnowgh Jnjwiitph
ulipnwdiwl Shunuilbph funpugdw dwiwlwluwlhyg ww)dwliibpnud thnfuwndtph
hwiwywnwuuwb hwdwlwpgh pliwpmpnilip £ wybih t puppugt;: b hwpn kb
Lty Gnp  dwpnwhpwbplbp,  Gnp bhdliwhlinhptp, npntg  hEnwgnndwd
gnpoplpwgnid GEpgpudywd wnlimbuwgbnlbpp, Gk mbuwlwt L gnpoliwljul
dtpmompymiliitph  wpnynilptGphg. nwppbp  dwiwlwlibpnd wnwewplty &
mnuwppbp momdlbp:

Opwlyg pwppmd b Gwl wnbunpjwl wuwymnbwlwl gnpupwgnuip Y
wnpdnyph  jhwlwwmwp  thnfuwphlndp, nph ghypnud tphph  hpfuwlingpnuttbpp
hpwdwpynd Gl hpliig wqquhli wpdnyphy U npubio Ghul ophliwljuwl tGwp
wiheng plinnilinud LG npLt wyy tpyph wpdnyp: Unwbp hwdwh npuyto wnuhupp
hwilintu Bl quihu UUU pnpupp b gbpehl dwiwbwlibpu’ Gwl Gypni:

' Bufman G. and Leiderman L. (1993). Currency Substitution under Nonexpected Utility: Some
Empirical Evidence. Joumnal of Money. Credit and Banking Vol 25, Issuc 3. pp 320-335.

* Calvo G and Guillermo (1985). Currency substitution and the real exchange rate: the wility
maximization opproach. Journal of Intemational Money and Finance 4, pp. 173-18y ;
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Clinhwlnmp wndwdp, hpdp plngmiim] UGG 4nnshg  hpuopupobqos
w2fuwphh  whnmpymbGtph (Jupswlwl ShwynpGbph, nwpwoplbph)y  gubyp®,
lwpbth L wub), np 228 whwwlwd Juwd  wwpwopwhli  dhwynplbphy  51-p
wwywmnliwybu nnpupuggwd bi: Lpgwotlphg 15-p npuybo wuwynnGuwlwl wpdnyp
ogumwgnponud kG UUV gnpupp, 13-p° bdpnli: Uliwgwonnd  ppewlwmjnud kG
wyuwnpwipwlhwli L Gnpgbpulnuiui pnpuupp, nubGhwlwi Ypntp, dbjgwphuljwi
Ppwlyp, ppprnwlwlwb pntim wntiphligp, hinlulwi tnehpli U hwpodw$phlywt
nwlinp:

W Gpyplbph  tpnpdh  nwnuiliwuhpnipynilip,  hliyybe  Gwb  ;wppbp
wwphlbpphl ppwljwbuglwd mbuwlwi  hnmwgnnmpymbibph  wpgmdpltpp
hiwpwynpmpymiG GG wwjhu plghwimp  wwolbpognd Quqdtine wpdnyph
wwymnlwlwl hnpuwphlidwl wewdbpmpymblbph U pipmpymbGGipp Swuhl: Cuwn
wynd, npyliv wuwyunbwlywl gnupugdwl wnwdbmpymbbisp Yuptih b Gk
hbtwnbjwitipp:

1. Utwlpmn Gmbuwlpw 6 jwymGnippul fupwlnidp

2. Updmpughli nhuliliph Gwqbgnuf

3. Ulippht phGwbualpwd hunndwoh qupgugnod

4. Qupownbwlwl owlupbph t/bpugnt

3. Stwnbuwwlpwl b phlwGuulpnl flimbopugpuyh funpwgnng

Ullihwyn £, np wqqujhl wpdnyphg hpwdwplbp® hognun wy Bplph
wpdnyph,  hlywbu  jmpwpwlymp  wy)  wbwbuwlwld  Gplngp,  dhwgt
wnwybmpymblbppg b np puniugwo bt hwlwnwly  ghypnd wgl
wligtpwwwhnpbb Yyhpwnbp popnp bpplpoud: Lljwpwgpwd gpulut Yengdbphy
pwgh nnuupwgnuil nuip Gwb ny phy pbpmpyniiGep, npnghy hwwnlwwbu Jupkh t
lizt) hiwbywGhpp:

1. Unpmunbbp vblmpudfg

2. Slinbumppuli upgufnpdw dEfnuGhquibpf [npnuap

3. dbpohli unnjuwlih qwplhunnmpr grpownnyph §npmunp

Ny wuwywnliwybu popupugfws  mimbumpmbibnmd uplnpugnyl m
hpdliwpwp  fulinhplkphyg  diyp  gpudwlwli  wewewplh  humwlbgnuil  m
glwhwnnmilt  t pligh  gnpoliwlwl  ppwgnponuip Juuwwd £ npnpwyh
pwpnmpyniliipp htwn: e wpgh mbmbunpmbGipmd thianh ppuljwb (hwunwgh)
wnwgwnlli m ppudwdwpluyhl punupwlwimpymi hpwluwioglinn Swpdhbtbph
Unndhy  hwyqwplpnn ppudwlwl  wnwewphh  dhompymbtipp  Shijwlighg
twlwlnpbl wwppbpynud GG, wnwepli htpphli wyli wwwdwnm], np Lpypnpn
gmgwlpzp op Ghpwnnud ppewtwenpjul dhe quGynn Ywiluhly wpmwopdmpp
owyuwlikipn:

Um huy wwwndwnny wlinbumpjuwl gnpupugiwl wunpdwih gliwhundw
hwdwp wlnbuwghnwlwl hinwgnonmpymibbph 060 dwunyd (G bwynpuigbu

* Shu www.un.org 'Depts/Cartographic/english/geoname.pdf
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Undmyph Uhowqguujhb <hilwnpunth 2ngwliwmliipnud ppwljwiugynn
qipmompymiltipnud) npubu hwpwpldwl hpdp plgmbgng wpunwpdnipiughli
wlpnhyGph wyl dwup, npp 2pewiiwnynul b pwiiusgh hwiwlwpgh Gepunud b npp
Ytipwpbipjuw) wnljw L6 6qphn Jhdwywgpuljwi w]jwylikp:

Ujuhlipt'

DL, = "}% x100%

npunkn Dhnp-ti nnpupwygdwl  hwdwphdl t pun UUL-h. FCD-G'
wpnwnpdmpwjhl wijwlintbph Swywip, M2-p° nuudwuw( wnwowplip: Clin npnui”
M2 =LCC + LCD + FCD

npuntn LCC-G zpowliwnnipjwl dh9 gunliynn wqquhl wpdnyph dwnfuyli k.
LCD-G" wqquyhli wpdnypny wpnwhwjmjwe wwlinlibph &amp)mip:

<wpl b GG, np ngmupwgdwl nhunwplyng hwiwphp wnwyb) pwd
plinhwlnip plingp nbh L dwulunpuybu ogunwgnpoymid t hpdtwlwinu w)y
tplnyph  dwuhli  plnhwlnp  Wwolbpugms  GugShn hwdwp:  Gwpbkh t
qunwhwpwp wubp, npougl sh wpnwgnnd papp w)l - gapontittipp. npnlip
wuwjdwbwynpmd bl nlnbumpniling wpowpdnipw)hl whwhGbp ntophlit)i m
nnuwlig dhengny npnwlh gnpdwntinpmbibph hpwlwbwgnuip:

Uyu hwdwnbpunmd jupbnp Gywlwlmpynil np nnupugdwli dwoliwlyp,
wjuhlipl Gplnyph wnwbdhli Ynndbpp qlwhwinng hwdwpybph  Gwhnuit m
bppwrmdp: Npybu wynypuh gmgwihy Yupth t ghowpyh, oppliwl, wpdnyph
thnfuwphldwl hwdwppp, npl hplGhg GepJuwjuglimd E 2pewliwnmp)ut ke
guliyng Juwlfuhy wpwwpdnyph wmbuwlhwpwp Yzhel plighwGnmp npudwljw i
quligjwomd: Ujuhlpl’

sl FCC

FCC+LCC

npwntin CSI-i  wpdnyph  thnjuwphlidwG  hwdwphyli b FCC-G'

pewlwnmpjul  dke  quliyng  Ywljuhly wpowpdnyph  owqwp.  LCC-G
2ngwiliwnnipjwi dke yunliynn wqquhl wpdnyph swjwip:

Cunn tmpjwl Ywpblh t wubp np wpdnyph thnfuwppidwl hwswphyp
gliwhwwnmd £ nGnbunpjul thwenwgh pnpwpugdw b yngdkphg dbljp. wjuhbipl w)t
nbujpp, Epp wpwnwpdnypli ognwgnpoymd k nputu Jdwnpwihong: Wy Yhpuy wuwd,
wijw] wwpwgwin thonh’ npubu wnbuwlwb gnpewnppltph Junwpdwt nhiwg
YSwpwihgngh gnpownnyph Sh npny dwuh hpuwgnpenuip wyqwjhli wpdnyphy
thnfuwtigynud £ bkl Yuwd ¢h pwlh wpnwpdmyplibph Ypuw:

Npwbu  whwhfibph  hinfjuwphbdwi  Swhwpnuyp  gGwhwnng  gnguh)
plnmwo b ghuwplty wpnwpdnygpny wpnwhwngws puiught wwlntp
hwpwpbpnipmulip wijwlnltph pinhwinp Swwih gpw: Wjuhbpt’

x100%

© National Library of Armenia

I

FCD

LCD+LTD +FCD
npuntin ASI-( wlywmpdbph thinfuwphGdwl hwdwphdl b, LTD-G° wqgujhl
wpdnypm] wpnwhwjnjuwd dwdlibnwihi b pbwemuiui wjwlglbph swwp:
U6 wmbwbumpmbitpmd, npnbn dhwdwdwbwl welw t ph wlmpylbph L
pti wpdnyph thnjuwphlind, Guuwwnwliwhwpiwnp b Yhpwnk) ny  wwymnbwljpwb
nnuwpugdwli  dwliwpqulli  wpowgnnn pinhwpulwi  hwdwphyp,  napmad
iGpuwnjwd Gl wnwehl tpym  hwdwplbph  pwnunphyGlpp: Cum  wynd, ny
wuwynnlwlwi gnuupuwgdw i hudwppyp® UDIL, uvwhdwGynud b hinbgwy Yhpy.

D=t CC FRCD S oane
M2+ FCC

U1 Ytipy wuwd, ny wwpwnbwlpul nnpupugdwl plighwipuljwi hwiwphyp
gnyg b wwihu, pb wipnnewlwl npuiwlwl quigfuwonud hi;whuh nbuwlwpwp
Yzhn mibkl wpnwpdnypm| wpnwhw jnjwd gpuiwljw wipnhyGepp:

Umbliwfunumpyuli - bpgpnpn’  «SGmbumppwl  popupugtwl phpl ot
Gpgnpompynilip wmGunbwulpwl gnpoplipuwgGbpf fpwy gifunud qupgugnn bpypltph
ophtiwlny] nunuiwuhpyb) & mbmbumpjul nuwpugiwi L Swipnninbuwyw
hpdiwul gmguwlhGiph Shel gnymipynl nilbgnn Yhdwugpujwb Juwbpp.
hliywbu Guwl gspmoyty GG wpdnyph b wliwhyGeph dinfuppidwl Swljwpmualh
YpGwuniwd hpdtwlwl dnnkgnuilibpp:

Stimbunipjwl - nouwpwgdwl  Gpunyph hwdwlnndwih L pliggplned
Yepompjwl Jupbnpugnyl mypnipjmtiGkphy dehp gpu Jpuw wynng hhdGwljwi
gnponliiipnh  Jepmompnlt £ npulg m gnpupugdwl Shol jwhnfwonpjwl
mdglinpjul b mnnjuompjub gliwhwnmdp:

Slimbuwghnwlwl  mwpplp  gepmempymbtbpmd npylu  gnpupwgdwb
dwhwpnulh funpugnuip yuwypdwbwynpnn Jwpbnpugnyl gnpont ghuwpyynud b
wpwnwpdnyph Gwndwdp wqqujhl wpdnyph wpdbqplnuip:

Uywmpybtph thnfuwphlidvwli m hohowpdbph dpol juwwh mdglimppul U
nunyuonmpjuli puwlGwlijpului glwhwnmiwi Guuwmwyny jwpnn Glip ogunwgnpot
wpluwphph pnpe 60 Gpyplbph dwypnnbmbuwwi gmygwlhziiph hhdwd Jpw
hpuwljutiwgyuo tylindbnphjulwt Jepndnp jul mnn_|mljplibpn"":

Unyl Jhpmompnilingd npybu  wlmhyblph 'Lhnlmunhliﬁluﬁ ymguwlih
nhuwplpynud b pwlw)hl hwiwlhwpgh wywbnltph plighwinp GGompjwb dhe
wpunwpdnipw bt wjulinliph mbuwlwpwp Yzhnp: Cig npmd giwhwnywd b owju
gnguwilihzh Juhwompynilip ny Shwyl thnfuwpdbph mwmwindlbphg, w)) Gwb gh
wnp wyl Juplinp gnpontiGbphy, pGyyhuhp 6" glwsh dwlwpnulyp, phghiuljwi b
hpuwdupwliwfui  widwly  Glwdnunbbph  dEompymlp,  Gpyph  plwlympui

ASI x100%

" Levy-Veuati E. Financial Dollarization, Where Do We Stand?, IADB. Was 1hington. 2003
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plwpwliwlp, wpnwpdmpwjhl wlnp]liiph htn Yuupwd gnpowetinpmbitph
lijwwniwip hpwjwliwgynn punupwliwlimpjul wquunwljwingjui wunhdwlip:

Whppnuompjwl - wpymbpltp wihmpjws GG unnpl phpuwo
wmuwly 1-nud:

Unynwwly 1. Fopupugduli gpu wgpnn gnponbibbpp

Ywhjwy thnihnfuwjwl. wpnwpdnipw bl wyjwnGbp / pighwing wywlingliip
.| Gliwhunfwo [Lywlwlwihmpjwi | Unwlpupn
Pwdigpen (mibnuljul gnpdwlhg dwlwpnuwly. % uru?m ?
Uguin wlinud 51.6 1 10.6
mvp 25.7 5 11.7
A gliwd 54.3 - 52.3
Ll -4.5 1 1.0
Plwlsmpub pwpwlwly 0.4 < 1.1
Uwhdw Guwthwynudlbn -6.3 - 1.1
Ubknd thnthnfuwljwiGbp
wilignuiwjhi Gpyplitp 9.0 = 6.4
odynpuwhl gnnhlitip 134 - 10.5
[mmh@wmﬂhphujmu 01 . 43
Lplpdtp
Fhunwplnuitikph phyp/ R? 94/0.51

Yhpimompjwl dbe Ghpwnfwo wiljwh hmbnuwubtitphy myp-G (minimum
variance portfolio) wpwmwhwjnnd b Glwqugnil nwnwidwi  (Glugugngt
nhuybpupwim|) thwpbliph  wpnwpdnmpwihl pwnwnphsp. nph gliwhwnue
gnpowlhgp  npnz  pdwunnd  wponwgnmd B thnfuwpdbph nmwinwnudGeph
ikpgnpompnilip wmlmbunipynulinud wlwmpltph thnjuwphidwl Swiwpnulh gpw:

Wuytiu, wquwn  wiguih hwiwp unwgyb, ©ognw thnthnfuwwGibph
hwikdwwnmpjuip punjuljwlwywt pwpdp gliwhwnwlwi™ 51.6, htipp pny) b wwhu
tlpwnptint, np nhunwplpyny Gphpltpmd wnlw B0 whmhylbph ginfuwphidwl Jpo
wynnn wyp gnponlbtph Lu, npnlp, uvwluw)l, ngmpu GG dGwgb) dnpbh plingpldwG
2powliwlbphy: UWn dwuhl b gyuymd Gwl ghwobpdhGwghwh gnpowlgh n; jwn
pwpép wpdhpp: Wu hwlqwdwlpp, wjimhwlnbpd, ;h Gwlwlhnui. np dnnkih
gliwhwwndwli  wpymbpltpp 66 Ywpnn  oguwqgnpoyty  npny  plinhwlng
kgpuwhw gmdbp Jumwpbine hwdwp:

By bl Gwlwlwih n pwpdp giwhwmwlwi vnwgybp L mvp thnthnfuwlutp
gnpowlgh nliypmd® 25.7, hlyp Jwpbih £ hwiwpb] mbunbungpntingd wlpnpyGiph
thnfuwphGdwl nu thnjuwpdbph mwnwlnudlbph dhel jwjudwonpjwl wnljwmipjwl
dwupl wpfwd mbuwlwl punanmpobitph gnpotwywi hpdGwynpmd:

Pl Jupwptpmd t A gliwd tinthnfuwlwhl. wwyw  gpw
gliwhwwnwlwlp ylwjwd np pujwlwbwywg pupdp b vwlwgl ng Gpuwlwlugh: Uw
qUuwynud b owgl dwuh, np glwdh U gnpupugdwl uiofwdnpmilip wibpuwwh st
npwlng  pul dEy wlguwd Lu napnpwlhpnpit hwunmwanynd o owbmbungp i

gnpowyygh
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nnpupwygiwl  Gplnypmd  hhuntipighuh - gnymipymtip,  wjuhlpli  glw6h  pwpdp
nbdwlipp (ywunnd G wlwhyibph dinfuwphlidwl funpugdwip (hsnwgugmg
Yhwinqtlip, np wyn wynbgmpnlli wnelpw b Gwb wpdnyph  thnjuwphGdwi
ntwypnui). vwlhw)l gGwdh quuynuip nbnbu Gpuwzpuhp sh Ywnpnn hwinhuwlbog
nupugiwl dwlupnuyh pdwmiw hwdwp: Uwelwgnpuybu, hhdGuynpymd t

wyl, phG; welw b pwwn wlgniwihl wbGnbumpymbibipmd, wm pymd’  Gwk
<wjuumwlimd:
«Uwhiwliwhwynuitibpy  thnthnfuwlwih  gnpowlgh  glwhwmwljwlp

lpwlwljuwh b U mbh, hGywho qupbh Ep Glipwnpl), pugwuwlud Gyub: Sy
nlgpnud, Gijlitgn] glwhwnwlwih dGompynilhg. Jupbh b wubl op ophliwy,
wpdmpwipli  vwhiwbwhwymdbeph  hwdwpldh  wmnwbpugmyli wpdbph’  3-h
nhwpnd, plyp hwdwwywnwuppwind b juhun Jipwhulnpmipjul U ywihwqulig
Ynynn  wpdnpwght upgquynpiwl  weluymppul  wwppbpwlhi, wlnhyltph
npuwphlidwl Swljwpnulp Ylgugbp znipe 30%-ny:

Stimbumpminud wlhwnp]Ghph hnfuwphlidwi unpugdwt Yypw pugwuwljub
wynignipymli muh Gwb deY 2G:hG plhling dGYGwplwihti JLU Sbompymlip, hl;p
Gpwlwlyni t, np wybih pwpdp Gjwidnunbp wwwhndnn bpyplGhpmd Geppht
wpdnipwhli hwdwluwpgl wybh qupgugud £ L hbnbwpwnp, wponwpdnipw)ht
wlpnpyikph wwpwodwb pewliwlp’ witih vwhiwiwthwy:

Upmw 4nndhy, Ytnd hnpinfuwlwiiGbph qiwhwinwo gopowyhglbpp n,
Gpwlwlwh &6, wyuhpli gpubgnd  wlynplGiph  hnfuwphidwi  gmgwihzh
thnthnfumpjut dhunnuilbpp Gipwplpymd G6 plinhwing mpuiwpwinpub, wyi b
hhdlwlwinu juhnjuwo &G thnfjuwpdtphy b glwshg nt Gpyph upgqualhdwlp buwybu
:h Gpgnpomd kplingph plingplydwl owwibph plnpu)Giwb Yud jpéwmdwd Jpu:

Tnupuwgdwli U dwypnnbinbuwlpot  gmgwbhytGiph  dhel  Ywwbph
Jtipymonipjul nnmpymilitibphg dblyp, hlywbu wppbl hwingbghlip, welamd t
nniwpwgdwl Jpw wgpnn gnpdnliiiiph  pwgwhwpndwlp, npwty  dheli Lnuo
Jwhijwompjul nmnuomppul b mdglimppubi nundlwuhpmpjutp: Gpypnpn
nnnipynilip Glipwnpnud b hwhwnupd  Juwbph  Jipmompynii,  wjuhlpl wju
ntwpnud whnp b yiphwit] wyl dfuwihqiltpp, ywwbpp, npnlign] wimbumpjud
nnpunugdwli dwlwprnulp Gipgnponud b wjp dwlypnnlmbuwljwb iplnyplbph gpuw:

Upu pwppnd wnwehlip nopupugdwl b gwdh wwwmwlinuiGbph  dhel
Gwhiquwompjul - nwnwiGwoehpmpymGi £ Wuoo ghiypmd bu Jogquwygnpdki
quipgugnn pyplikph gmywlihpltipp hhuiwi Upw hpwljwiwguo
tyntndtnphhuwlyul Jepmompjul wpnmipltpp: Qjuwbiu, glwéh L gpu Jpuw
wynnn hhdtGwljwl gnponGlibph, wig pynud’ Gwl pouuwpugiwl Shob Ywhewonpju
plinypp U mdglimpymlp plimpwgpnn nhgpbupni  hwjwuwpdwl  gGwhwmwo
gnpowlihglbipp Geplwjugywo Gl wpynuwy 2-nui:

Uwwgiwd wprynilipipp bu dkl wigud hwwummd B, np gliwdh wmbdyh
Ypw wynnn Juplnpugnyl gnponlip npudwlwl qubgudh 'Lhnlhn['umpjmliti t:
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i
Pwgh wjn, Gruwbwlhuh bt Gwb glwdh Jpw wijwlwlwli onlnuwnpoyph
wynbignipymln:

Unymwwly 2.7 Prpupwgiut b lwdh ugp

Unynwuwly 3" SGunbuwlwl wih gaponbllph rbgpbufiush gnpowlhglibpn

hiy Jepwpbpnud b pnupwgdwip, www vmwgynud £ np npue funpugnuip
quunn wqnbgnipyml nbp gliwdh wybpuwgdwb gpw: Unwehli hwjwgph uw Yupng t
thnpp-hti; mwpwlymubih pdwy: Uynw Ynndhg, vwljw)l, wju hwlgudwlpp Qupbh b
pwgwwnply Gpwbng, np wynplbph qnfuwphbdwi funpugnidp npny  hdwonm|
hlipwnpnd § juwpdwdwiyn hinwijwpmd wmbmbunpmiimd gliwdw)hl gwop
uwwunwiibph  dlwynpnui, pwGh np  wlhobowlul  gnpdwluylbpp,  hphlg
whmhywpl thwpbplbpnud  wybjwgling wpomwpdnipwipli pwnwnaphsh Y2hop.
wykth phy G0 hwidnd fuadwwwihli  wpwdwnppmpymblbph,  hbwobwpwp L

Ywhijwy thnthnfuwijwi. A gliwd
: Qliwhwnjwe| Lywlwlhwihmpjw | Unwlinupun
Bugatannn e njusguit qnpdwlihg dwlwpnuly. % uhuw
Ugwim wlnud -0.014 - 0.018
A npuiwlwl quligud 0.646 1 0.100
A hpwywl LU -0.693 | 0.130 d
Syl hohi 0.001 1 0.001
dwlwpnuwl
Utino thmhnfuwlwGitp
wlignuiw hi Gplplbp 0.078 1 0.023
jwnhliwlhwi UWdkphlju 0.024 10 0.014
hwpwywihli WHphljw 0.048 | 0.010
A npuiwljw G
006 002
quligwdxnnupwgniud Lioan : RS
Ypnwnlnuilitph phyp/ R* 2017/ 0.81

Guwhujwy thnthnfuwlwi. A LUlt-tihohl
i njuwd | Lywiwluwihmpjui |Umnmwulnupm
Pwgwwnpnn thninfuwljul C!-ﬁ::lnhammmt}q Zﬂmhu?pnlil:lu\ﬁi uhﬁmn

Ugun winud 0.003 - 0.011
Ulgpliwhwi QLU -0.005 1 0.001
Ulgpliwljwl Swpnljught 0.002 h 0.011
Yuwwhunwg
‘Lhipnpnuilibp/ ALY -0.174 1 0.04
Fnpunwgdwd dhehl -0.001 : 0.000
dwlwpmnuly
Llwlpmpul wé 0.29 5 0.125
Yhind thnthnfuwlwGitp

wlignuiwihG tpypltp -0.014 1 0.004

jpunhGwlwi Udbphiw -0.009 10 0.003

hwpwywjht Uhphiw -0.014 5 0.006
R* 0.6

Urymuwly 4 Stiwmbuwlwl mumw GmdGhpfh gnpondtibph nbgpbufnuth qopowlipyGbpp

glw@uwjhG uopml mwnwinuilbph Guwunnng gnponl kG Jwpon hwinhuwlwg:
Fapwpugdwl GEpgnpompnip mbmbuwlwl wah ypw

Uwlpnnlintuwljwb

hpdtiwluwi

gmgulpyltph  ypw
wqnigmpjul giwhwnmdlipmd Jupbnpugnyl hwpgliphy d6YG6 wyt E, ph b gtipen

nnwpwgdiwt  funpugnuip  fupwbn’, pb’  quunn  wgnpbgnpmb k

nnjwpugiwli

P ree

nliklinud

wlimbuwlwl qupgugiwli Jpuw, L plinhwbpwybe wpyn’p wyl Gywunmd
nlimbuwlwli Juimbwgdwip, pt® plinhwywnwlyp hwlgbglimd b winbuwljwi
wlmhympjul nwnwinuilbph mdqlwgiwlin:
Unnuweylibp 3 L 4-md wdhnhygwd G wpfuwphh 65 Gpypltph hwdwp
hpwlwliwgywd hwiwwywnwufuw bl nkgpbupnt Jepnwmppul wpgmiliptipp:

" Unpymipp’ Honohan P. and Shi A. (2001)

© National Library of Armenia

Ywhujwy thothnjuwwi. A LLU-bgmd
: Qlwhwunws | L .Swljwupnul. Un.
Pwgwwpnn thnthnfuwjul Sanbuitha o i
Uguwn wlinud 0.058 1 0.005
Uligpliwluwi <Ll 0.01 3 0.005
Ulgpliwlwi dwpnlwghl 0.07 | 0.016
Y huuwy
gt dhohl 0.001 5 0.000
Jwljwpnul
Utind thnthnfuwljwibhbp
wiligmiwhl pliptkp 0.02 5 0.008
jwwnhlwhwl Udtphljiw -0.003 : 0.005
hwpwywihG Upphliw -0.001 - 0.007
R’ 0.38

blipyhku Ywphh b wholb, wymuwliipnd wpowgnpwo gnmguwlihitpp
plinhwlinp wniunip hwunwnmd b6 Guhnpy winpnuiipp. wt ' nnupugiwb
funpugnudp  Gupuuundd £ wlnbuwul  wwnwbnuibbph plinulidwGld  m
fungplinnunnud b wtwbuwfuwl wép: Upmu Ynpdhg :h Jwplih 0wkl op wju
gligpmd Qo gmgwbpzitph ghel  Ywhjwompnilip yww  widkh pnyy b
wpnwhwjnywo: Gnpuwpbtip unwgymd b, np mlmbtuwlwl wdh Ypw wwm wykih
b0 wonigmpymb nGbG plwlynpyul wé n Gkpgpmudlbph wibpugnuip:

“ Wynuwllitp 3-4-h wnpympp’ Levy-Vegati E, Financial Dollarization, Where Do We Stand.
IADB. Waslhington, 2003
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Upw htn dhwuhl, Ywpbh t wub, np wlgnufw;ht wlinbumpniliGtpp, 0jnu
fudpliph hwdibdwwm, wyth wn G hwlhwe  wlnbuwlw i wmwnwlindlbpp L
wliydw:

Pnpupwydw i Gepgnpomp ynip phlwbowipu G hwdwlupgfr gpw

Slimbumpyul  Jpw nnwpwgdwl  wynbgnip munuiliwuhpmpjut
nmnnnipjmGGtphg deY6 by welsgmd tow)l putinphd, Pb wpnnp wqqwghli wpdnypny
wpunwhwpmjwd wlmpibph thnfuwphtinuip wnnwpdnipwjht wipnpyitpm] nplt
Ytipy Gwuwummd b opnyp Gud qupquignn nlmbump)niGtpms Phliwlivwljub
Jmywliph qupgugdwip:

<hdp plnmlbin] mwppbp Gpyptbpp hwiwwywnwutuw UhGwlwgpwljud
uijulibpp,  thnpd b wpbp  glwhwnbm thnnw)liwgSw dwlhwpnulh L
nnupwgdwl (npujbu wpwwndnipuwhl L plinhw(inip wijwlintitpp
hwpwpbpwlgnipymb).  hiywbu  Gwl  wmwghth dnw  wynnn Gh o pwpp wj|
gnmywlipyGkph  dhol  YJwjuwonipjui wuwmhtwlip:  Umwgud wprymbpltpp
withnthywe bl wynuwly 5-nud:

blywbu  Gplnd b wygnuwl]  5-md Gbplyuwjuguo ntigpbupwh
gnpowlhgltphg, npnupugiwi L $hlwluwljui funpnip dholi  huljwuybu
gnmipymb  niih  hwlwnups  hwdblwowlw Juwhujuwompymb, nw Innuihy.
uwlwjl, wn Gwhnwonpmbp gliwhwinng rtgpluhwih gnpawlhyp [upuwn thnpp t
plinwdklp -0.005. wwm  wyth thapp, pwl  qliw6h wynbgmp;nitip Yy
thnithnfuwlwGh gpuw;

Unynwwl 5 Fnpupgnidp b phliwbuwlwl Junprip ot wunféwlip

Ywhujw) thahnfuwlwii. M2/20U
- S liwhwwnjuo Uy, Uul.
Pwgwnpnn thnthnfuwlw Ban il Swlwpnuwl, % i
| Uguin wilinuni 0.1 a 0.19
AUGh -0.78 | 0.24
;}'“lwmugdmu Uhehti 0.005 | 0.001
wlwipnuil
LU 0.07 I 0.022
Uwhdw iwhwlndlbp -0.001 - 0.02
Ybkno tinthnfuwlw(Gbp
wlignuiwhl plpltp -0.051 = 0.05
Jwwnhlwlwi Udkphlw -0.053 & 0.05
hwpwywhl Upphljw -0.051 = 0.05
“Fhunwnlymdtitph phdp/ R2 97/ 0.46

b hwybinuil uinwgywd wpymlpliph Gpk6p Gwb. np Gphpmus wlwnhyGtiph
thnfuwphldwli Swhwpnuyh wdbpugndp Gywunmd b oprnpwht gnnhGhpng
wywlinw)hl Ghpnpmudtkph owwilibph wybjugdwlp (nku winnwl 6). npwling
hulj htppynud £ npn; mlnbuwgbnGbph w)l Ghpwnpnipymtp, np - nnwpwgdwil
funpugnuip, nhunwnplbny npuybu wpnwpdmpuwhl gnpdwntinpmittpp liljiuntwidp
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uwhiwbwhwymiibph  Jepugdwl - wpymlp.  wknp L mnhlygyh . kplph
punwpghltph’ ofpnpwpl puwlytipnud nliigwo hwphyltph thnfuwngpiwlp nbuwh

(ikppht pwywyht hwiwlwpg:

Wnynuuwly 6° Lnpupuwgdwl wapbympnilp opzapuyhli wilwlinGbph owdwibph Ypw

[ Uwitujwy thnpnjuwlwd. Epyph nbghnklwGph wjwinibpp opynpuwghl pulijpnui’
' Af (% M2-hg) _

Rwgwwmpnn thndinfuwljwl Q-iwhwwnywd l t yhGwlwgpnipnil

- anpowlhy -

‘ Uqgun wlinud l.l')_a LT
A nnupugntd 0(.)0.l_f .3: :
f -1 U -
nnjupugnid (-1) S;); Li
A thnfuwpdbp. % : L - ]
N hunwplnuiliph phyp/ R’ 127 (1995-2000pp)/ 0.621

Uwmwgquwd wpymlpltph hwdwnbpunnd mpluﬁmpmlitulu.u[i 4 bﬁpaur?phl. np
wnlwnbuntpnuinnd qupljughl ntunipuliiph wnweownpyh lmﬁuhxmn_mu hp hppht l[phn.h.
Pphlwbuwyut hwiwlupgh npng l]mnhnnmqm:]li. gntgtuhhghhn.h Lhmhn[unllp.uuu:
Ophliwl, Yupbh & wlint, np wbnh YnbGw  Jupluhli b wiwlinoght
unynuwnpnypltph Ghel dhnpwoph wtipugnud: : : :

Lawd tpwypmpjwl hhdGwdnpmdp Jwpbih b golt ml‘ll{nuwrmm_mhhph.
wwppbpmpjudp U nopupwgdwl dwhwpnwhh dhel jwwh - pwgwhwjmiwi
iguinwym]  hpwljwlivgfud ntgpbupnl  Jhpmompjubi  wpymbpliipmd  (nbu

wnnuuwly 7):

Unynuuwly 7 Dnpumugili wqr]bympjm_[ig wnlnuwnpnypbbph dholk
nwpplipmpul gow
| Guwujwi thnthnfuwlwb. Yupluhl b Lllll'-llﬁl}%u‘lhﬁ dpoht innlynuwngpnyplitiph
| ' wmwippbpnpnilip

| R el Q-iwhwnijwo t Jhawljugpnupnil
qnpowlihg
3.
Uquwn wlinud g?; : 3
nnunpugnd : 21 1
wwnnntigpbiupuh 0.47 4 16.7
| gnpowlihg |

i 'R’ 82 -2000pp) / 0.62
[ thuwpynudGhph phdp / R 182 (1994-2000pp) / 0.621

hyybu  Jupb L hwingyt.  Jupytph L wjwbnlbph  dheht

wnynuwnpnyplitph dheb wwnptipnipymip pujwubwyug mdtin” 0.16 gnpowlyny.
ywhjwompub ke E quliynud pnuupwgiwl dwwpnulhy. wyy Yhpy wowod.
pnwpwgiwl  funpugnuip npn2wlhaptl iypuwumnmd £ nnlnuwnpnyplibph dGpol

GhinpYwoph dhdwgdwlp:

” Unymuwlyltp 5-7-h wnpynipp’ De Nicolo G.. Henohan P. and lzc AL (2003)
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