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Uwnbuwfununygyui phidwt hwunwngb) b <wjwuwnwuh whnwlwu
nunbuwghnwlwu hwdwuwpwunid:

Muwpwnnuwlwu punnhdwfunuubp' Ubpnwjwu Uhpw)b Ubpgbgh
nuwnbuwghwniejwl nnlunnp, ypnbbunp

Pnunwugjwu Ywpnwu Pwplytuh
nuwnbuwghwnniejwu nnlwnnp, ypndbunp

Uppwhwdjwu Ywhpwd Sunpgh
nuwnbuwghwniejwl nnlunnp, ypnbbunp

Unwowwnwp Yugdwlybpwnyginit® << FUU U. Lnpwijwuh wudwl
inuwnbuwghwniejwlu huunhwnun

Uwnbuwfununipjwu wwomwwunyniup Yujwuwine £ 2016 p. hnyunbdptiph 20-
hu, dwdp 14:°°-hu <wjwunwup whnwlwt nunbuwghnwiwt  hwdwuw-
pwunwi gnpénn << PN<-h nunbuwghnnipjut ghy 014 dwulwghwnwlwu

funphpnh Upuwinnud:
Cwugt' 0025, p. bplwu, U. Lwjpwurywu thnn. 128

Uwnbuwfununipjuup Yupbih £ Swunpwiuw) Cwjwunwuh wbwnwlwu
nunbuwghnwwu hwdwuwpwuh gpwnwpwuntd:

Utindwghptu wnwpywd £ 2016 . utiwywbdptiph 20-hu:
014 dJwutwghwnwlwu funphpnh

ghnwwu pwpwintnwnp,
wnuwnbuwghunnyjw nnlwnnp,

wpndbunp W U. Gunpguu
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Chnwgnunieyut phdwih wpnhwwunyeniup: <wuwpwlywlwu hwpwpb-
pnigniuubiph  qupgqugdwup gniquhbn  «wuyunwugnieiniu» - hwulwgnie)niup
phl Bupwnpyyby b hdwunmwpwuwlywu thnihnfunignwuubiph,  wynnthwuntipg,
dwpnyuiht ghinwgnpywt dbg wyu dhow puuyt £, npwbu Junwugh pugw-
Yujnigyniu: Ywuybiiny wnwouwlwnpg wwhwugdntupubnh ownphu, wugwnwugnt-
pintup wwjdwuwynpnid £ dwpnnt, wbGwnyejut b hwuwpwynigjwu gnpdniutini-
[ejwl 2wpdwnhpRubtipp:

Wuwbtiu, 20-pn. nwpnd inbinh niubignn wfuwphwpwnwpwlwu qupqugnu-
ubipp (hwnywwbiu' hwdwfuwphwiht Wwnbpwqgdubpp) wnweoht wjwu dntighu
Gpypubph wagqwiht wujunwugnipjwt wwwhnydwu wuhpwdbonnegniup, husp
hwéwfu wdpwgpynud Ep wgquiht  opbuunpnipynitubpnud: <wuwpwywlwu
qupgwgdwl U tnunbuwlwpgh thnthnfunienitutipp hwunghwjhunwywu Gwd-
pwph tpynpubipnwd, dquwdwdbiph W uwwnuwihpubiph unp wbuwyubiph h hwjn
quwint hwwhuwlwunyejwu dedwgdwup gniqwhbn thnfugnd £ twl ntnbuw-
Jwu wuywmwugniejwu nbipp, gnpéwnnypubinp, pungpydwu opowtwlutipp, hus-
whbu twl npw wwywhnydwt uniptiyuinubip ne npwug huwpwynpnieniutipp:
Cun npnud, wupunhwwn thnthnfuynn wofuwphnu tnunbuwlwu wuynwugniepjwi
wwwhnydwu gnpénud whwnnyejwu nbipt wjupwu £ dGdwgb|, np Junwhwpwp
Yunbh £ wunb, np wju wdpnnonipjudp nundb) £ wbunnygjwu gnpdwnnype,
pwuh np Gpypnd unghw-nunbuwwu pwqdwphy hhduwfuunhpubiph h hwjn
gquip, npwbu Yuunt, wwjdwuwynpywsd b wyhnnyuu Ynndhg npwig Ywu-
fuwpgbdwuu ninnud dhongwnnuiubp shpwlywuwgubnt, Yud dwdwuwypu sh-
pwlwuwgubint htwn: Nwwnh, wtwnnyenp wtwnp b wwywhngh tnunbuwywu wu-
Junwugnipjwt wjiuwhuh dwywpnwy, npp Yepwotuwynph nbunbunygjwu puw-
Jwuntu gnpédniubinygywu hwdwp wuhpwdbtion ubppht bW wpwwpht Yujniunt-
[InLu, wofuwwnwuph dhowqgquiht pwdwudwu dbie Gpyph wlywhy dwutwygnt-
pIntu ni dpgnibwynieniu, dhwdwdwuwly hhdp Yhuh wqquiht wuywnwugnt-
pjwu pwywpwn dwlwpnuwyh wywhnydwu hwdwp: Uu wdbup Gupwnpnud £,
np wuhpwdbion tu gnpdhputip U dGjuwuphqdutip Gpypp nunbuwlwu wuywnwu-
gniyejwu  dwwpnuwyp swihbint (Quwhwwnbiny hwdwp, npnup  huwpwynp
Ynwnpdubt wnyw b ybpwhwu uwwnuwihpubiph hwjnwpbpnp, npwug hhdwu
Jpw uwl ytpohuubiphu hwwgniwut ninnwé nunbuwlwt pwnwpwywunt-
pIwu dowyntdu ni hpwywuwgnidp:

Wu wnnuwiny, << munbuwwl pwnwpwlwunypgjwu fuunhpubpp, wuwnbunt-
pIwu Yuwnnigwdpwihu dLwfubnnuiubpp ni npwugny wwjdwuwynpjwsd nuwnb-
uwlwu qupgugdwu fungpunnunutipp hhdp tu hwunhuwgb) << wnunbuwlwu
wuywnwugnipjut hwdwlwpgh W ybpohtuhu wwywhndwt dwypninunbuwlwu
pwnwpwlwunipjwu nwunwWtwuhpnygjwi nt nunbuwwt wuunwugnipjut dw-
Ywpnwyh quwhwwndwu hwdwp: Ybpghuu Gupwnpnid £ wnunbunyeniund wn-
Yuw dwypnununbiuwywu gnpdpupwgutiph U Gplnypubiph funpp, hwdwynndwyh
nwnwiuwuppnigyntu b npwug qupgqugdwu dhnnwutiph nu ubippht Yuwwbiph
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Ywufuwwnbudwt huwpwynpniegyntu, npp hhdp Yhwunhuwtw whnnygjwt nuwnb-
uwlywu wuunwugnipjuw wwwhnydwu hwjtigwlwpgh dowldwu hwdwp:

Cwulwuwh £, np nmunbuwlywu wudunwugnygywu hwdwlwngp sh Yupnn
unyup |hubip pninp Bpypubiph hwdwp, Jnipwpwgnip Gpypnud wyu nwh hp jnipuw-
hwwynigniuubpp W whwp £ Yunnigyh dhwju ndyw) Bpyphu punpny dwpunw-
hpwybpubphu b uywnuwhpubpht hwjwgndwu gnpdniu dGfuwuhqdubph, gnp-
Shpubiph L wuwmbunyejwu Yypw npwug hutwpwynp wanbgniygjwu swihbiph quw-
hwwndwtu hhdwu Ypw: £<-h nbwpnid, funupl, puwn Enyejw, ybpwpbpnud £ Bpy-
nph nunbuwlwt wudunwugnpjwu Jwlwpnwyh Yunwjwpdwu hwdwlwpgh
wuhpwdbipninyejut dwuht, npp htwpwynp uwywnuwihpubph Ywuluwwnbudwu
dhongny wgnwlutip Yhwnnpnh wnunbuwlwu pwnwpwlwuniygjwu dbe wuhpw-
dbgnn inthnfuniggniibph dwupt' wwwhndbind npwug wpwg  hwlwgndwu
huwpwynpniejniup:

Lbnwgnunnipju phidwih oppwuwyubpnud pwpdpwgywd hwpgbip nwinw-
uwuhpybi| tu hwy b onwnbipynyw pwqdwehy ghnuwlwuubph Ynndhg: <wbwfu
wnwppbip nbuwpwuubiph Ynndhg tmunbuwwt wuunwugniejw punpnanuiubnt
nt npwuny wwpdwuwdnpgwsd ybpohthu nwnwtwuhpnigjwt wuwbilnutipp
nwbund Bu hwwuwlwu punyp: Opphuwl' U.Gwpwnpyhup, O.Mndwundwu,
W.b4nyhup b L.Bwynyjup wunnwd Gu, np Gpyph inunbuwywtu wuywnwugnie)nt-
up npw ubpund gnpdnn puybpnieniiutiph W wunbuwywu wyp unpylunubph
wnunbuwlwu wuywnwugnygyniuubiph wdpnnenieniut £ Lpwug hwlwgnnu
M. Hnybpu wyu hhduwynpdwdp, np 2w hwéwfu Bpyph nunbuwlwu wu-
Junwugnieiniup ubipnnpbu hnfujuwyws £ nwpwdwopswuwiht wuywnwugni-
pjwu htiwn, nwnh wju sh Ywpnn unyuwlwuwgyb) puytipnigyniuubiph b wnhw-
uwnwl dhypnhwpenipniund nunbuwlwu wuynwugniejwu futnhpubiph hbw:
hhwpyt, wuqwd Udwu hwlwuwywu dEluwpwunyeniutiph  wWwpwgquwjnud,
htitnwgnunnnutiphg L ng dkyp nunbuwywu wuynwugnyejwu punpnadwt hwp-
gnu sh ufuwynud, Ywpquuwbu jnipwpwusinipp, Gluting dwdwuwyh, nwpwont-
pjwu W hp nwnwuwuhpwd Gpypubiph thnpdhg, wnwytp Yuplnp £ hwdwpnid
wju ghpdnuubinp, npnug fuwpwnnwit wdbiwowwp Yugnh Gpynph intnbuwywu
wuywnwugnipjut dwlywpnwyh Jpw, nwnh punpnadwt b nwunwiuwuhpniyejwt
hhdpnuwd nunw Gu hbug nyjw| gnpdnuh wnwetwjuneiniup: Cun wynd, hwy b
ownwnbpypjw nunbuwgbnubph Ynndhg wnunbuwlwu wuywmwugniginitup nh-
wnwnyynud £ npubu.

o nuwnbunyejwl dby Yuniunipjwt wwwhndwl nduwyngni (hbnhuwlyubp'
4. Swpwughn, . Pntujwin, L. 9nnjuglujw, U. Lwgnipbuyn, 4. Mwu-
yny, e Uwuwubipjuu),

o hwuwpwynipjwu swhbpp wwonwwubint huwpwynpnyginiu (henhuwlubp'
4. Swdpnygl, 4. Uwyhu, Y. Lnwywoht, W. Uwdwnjwu),

e Lipyph wnuwnbuniejwl uwywnuwgnn wpwnwpht b Ukppht Yunwuqubiph skgn-
pwgdwt niuwyngniu (htinhuwyubp' L. Oupbing, U. Uwhdniy, b. Pngnw-
uny, U. Squqly),
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o nunbuwlwu wulwluniniu b hupunipnyunyeyniu (henhuwlubp' . Lhuw,
U. Uwnynujw),

e Lipypnud gnpénn huunhwnunubiph gnpdniubineiwu wpryniiwybwnnip)niu,
(hwdbdwwnwpwnp unp ninngniu £ huuinpwnnighnuwihqd, henhuwlyubp'
4. Lbp|, 2. Gnpnnu, UW. Uwuwnu, 4. Ukuswgny, L. Upwyhu):

Punpnonuiubiph W nwnwiuwuhpnygyw ninnnugniubph pwqdwqunieniut
wpnbu Jywynud £, np hwulwgnygyniup fupun pwpn b pwqdwsbipn punyp niup,
npny  wwydwuwynpynd £ ybpohtupu dwhwpnuwyph swihdwt (quwhwwndw)
ndjwpnigyniutbpp: Wu twywwwyny k) pwgqdwphy hGunwgnnnnubph Ynndhg
dowlyti tu dbpnnubiph, gnigwuhgubiph b swithnpnahsubiph hwdwywpgbip, npnug
dhongny htuwpwynp Yhuh quwhwwb) Gpyph nunbuwlwt wuywnwugnypjuu
dwlwpnwyp:

Wnnthwunbipg, dhus wydd Yhpwnynn dbennubpp Gpyph nunbuwywu wu-
Juwugnejniup quwhwwind Gu «utnwwnhly» Jhbwynwd, nwunh wugnwugnigjw
dwlwpnwyh gnigwuhgutiph wulydwu dhnnwubph Jwujuwwnbundu nt npwug
hhdwu Ypw hwdwndbip (hwhwgnnn) munbuwlwiu pwnwpwlwunigjwu hpwlw-
Uwgdwl wpryntuwybuinniegyniup pwpén sk:

dbipghuhu Jywynipyniut tp 2008-2009 ppe. hwdwfuwphwiht huwtuw-
nuwnbiuwlwu dquwdwdp, npp bu dbY wugqwd wwywgnigbg, np dhus opu hbnw-
gnuinigniutiipp, suwjwd hpbiug hwdpungpyniu punypht, winnithwunbnd, nuwnb-
uwlywu wudunwugnipjwu hwdwjhp qguwhwwnnd skt wwywhnynid, hwinjwwbu'
wnunbuwlwu  wujnwugnipjut  dwywpnwyh  wuydwt  Ywufuwwnbunwiubph
inbiuwulyniuhg:

Wuhupt, wnlw dbpnnubpu nt quwhwwndwt gnigwuhoubiph hwdwwpgp, gnub
<< nunbuwwu wuunwugnigut dwlwpnwiyh quwhwndwtu wwpwguwn, wdb-
ulht b hpwywu wwwnybinpp sbb wwwhnynid:

£ munbuwwu wuunwugnipjwu hwdwlwnpgh hhduwfuunhpubpu nu npw
dwlwpnwyh quwhwwdwu htin juwdwsd nddupnipniuutipp wwjdwuwynnbig
GU unyu htilnwgnwuinyEjw Uwwwwlp, fuunhpubpu nt Yunnigwdpp:

dbipp updwdny b wwjdwuwynpgwd hbnwgnuinyeju hwdwnp punpjwd pb-
dwjh wpnhwwunyeniup, huy nwnwuwuhpnipjwu hwdwp <wjwunwup nh-
wnwnlyyb) £ nunbuwlwiu wudunwugnigjwt nbuwlybiinhg wpwnwphtu b ubkppht
uwwnuwihpubiph hwdwwnbpunnid' hwdwnpwlwu hGwnwgnuinyejuu  dhongny
pwgwhwjnbiny << wnunbuwlwu wujunwugnipjwt wwwhnydwt hhduwlwu
rehpwutbipp:

Chwnwgnnnipjut tywwwlp b jutnhpubpp: Unbuwfununipjwu hhduw-
Jwu uywwwlu £ << nunbuwlwu  wudunwugnipjwu  dwypnnunbuwlwu
quwhwuwnwip L ytGpohuhu hhdwu Ypw wnlw uwwnuwihpubph nt dwpunw-
hpwybpubiph pwgwhwjnnwp, npp hhdp Yhwunhuwtw wnunbuwlwu wuynwi-
gniRjwu hwjwuwnwujwu dnnbih Yunnigdwu hwdwp:

Wn tywunwyh hpwgnpddwu hwdwp npdt) b ndytip Gu htinlyw) hhduwywu
fuunhpubpp.
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¢ nwnuitwuhpbi] «inunbuwlywu wudunwugnyeiniu» Yunbgnphwih hdwunw-
jhu b pnwunwlwiht wwwybpwgnwiubiph tynynighw, hwdwnpb wn
hwuluwgniyejwt wnwyb) punipwgpwywu Ynndbipp,

¢ hbinwgnunbip whwnnyejwu nmunbuwywu wudunwugnygywu hwdwlwnpgh pn-
Juunwynipniu nt Yunnigwdpp, htuswbu twl quwhwwnt] wgqujhu-wb-
wnwlwt swhbipp munbuwywu wudunwugnipjwt hwdwywpgnid,

e Jtipndtip munbuwwu wudwnwugnieniup npwbu hwdwlwpg b hwupwhu
pwppp' pwgwhwnbiny bpunyeh puwlwunu YEuuwgnpdniubnyzywu hhd-
Uwlwu wnwuduwhwwnyniejniuubipp,

e dowlbi| nunbuwlwu wudunwugnigjwt dwwpnwyh quwhwwdwu unp db-
pnnwpwunygniu, nph hhdwu ypw htwpwynp Yihuh guwhwnt) << nuwnb-
uwwt wujunwugnijw dwlwpnwyp,

¢ ybipnidt] << numbunipjut dwypnintunbuwlwu hpwyhbwyp nunbuwlwu
wuywnwugnipjul wnbuwulniuhg b ybp hwub) dwypninunbuwlwu dhow-
Jwph wnwyb) nhuwyhtu nt fungbith hwnywsdubipp,

e wnuwnbunejwtu Ywnnigwdéph dLwlubnndp (nE$npdwghw) nhuwpyt) np-
whbu << nmunbiuwlywu wudunwugnigjwu dwypnuinunbuwywu hhduwfuunhp
U wnwownnti dhongwnnwiutiph hwdwlwpg wyn hhduwfuunph  ndwu
ninnniejwdp,

o wdpnnowlwl wwhwuswpyh wnwudht pwnwnphsubiph ypw nunbuwlwu
pwnwpwlwunigjwu wgnbgnipjwt ubipnidh npnadwu hhdwu ypw hwoywp-
Yt << whnwywu dwiuubph twwunndp unbuwlwu wshtu' qguwhwwnb-
(nd whwnnyejwu hwwwwppbipwopswuwht pwnwpwlwunyepjwl hpwlw-
Uwgdwl wpryntuwybwnnyeyniup,

o nunbuwlwu wuywnwugnipjwu hwdwihp-gnpdnuwihtu Ybpnidnigjwu  hp-
dwt Ypw quwhwinbip munbuwlwt wugunwugnigjwi wwwhnydwl ntwnk-
uwlwu pwnwpwlwunyejwu wpryniuwybtinnieniup <<-nud,

e pwgwhuwjinbip << nunbuwlwu wuywnwugnipjuu ubippht Nt wpwnwphu
uywnuwihpubip nt dwpnmwhpwybpubpp, quwhwwb) ypohuubphu wanb-
gnipniup Yuyniu dwypninunbuwywt dhowdwip wwwhnybnt hwdwwnbpu-
wnnud,

¢ pwgwhwjnjwsd uwwnuwihpubph b npwug wgnbgnipjwt quwhwwndwu
hpdwu Ypw dowlyb] munbuwlwu wudunwugnipjwu hwdwywngh wwwhny-
dwt hwjwunwujwu dnnbih hhduwlwu wwppbipp,

¢ pwgwhwjnb] <wjwuwnwuh nunbuwlwu wujunwugnjwu  hwdwlwpgh
Yuwunwpbugnpddwu  hpduwlywu wnwelwhbpenigniuubpp' wuwnwugnt-
plwWU quwhwwdwlu swihwuhoubph npnawyhwgdwu b nunbuwywu pw-
nwpwlwunyjwl wprynitwybiwnyegjut pwpdpwgdwt skonwnpdwdp:

Chnwgnnnipju wnupywu b opjlnp: <hwnwgnwinyeut wnwplywu <<
wnunbuwlwtu  wujnwugnipjut  dwypnnunbuwlwu  hhduwfuunhpubpu G,
npwug Yupgwynpdwut ninnjwd nunbuwywiu pwnwpwlwiunygjwu wnwolw-
htipenie)niuutipp:
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Lbnwagnunnipjuu opjtijnp <wjwuwnwuh <wupwwbnnyejwu wnunbuwlwu
wudunwugnipjwu hwdwywnqu k:

Lhnwgnunipju nbuwdtpnqupwiwyuwu b nwEnjuwnjuluwu hhdpbkpp:
Lhnwgnunnigjwu hwdwp wbuwdbennwlwu hhdp Gu hwunhuwgt) nunbuw-
ghunypjwu wbunejwu hhduwpwp npnypubpp, hwdwtuwphwht tnuwnbunt-
pjwl U <wjwuwnwuh nunbunipjut wuynwugnipjwu hwdwlwngh Ybpwpbnjw)
hwj b wprnwuwhdwuyjwu hnhuwlubph wofuwwnipniuubipp, << opkiuputipp,
<< Ywnwywpnyejwu npnanwdutipp, << gbpwwnbuswlwu unpdwunhy wiwnbipp,
dhowgquwiht Yuqiwybpwyniygyniubiph giynygubint ni wy hpwwwpwynwubpp:

Lbnwgnunnipjut hpwjwuwgdwt dwdwuwly ogquwgnpdyt| Gu hwdwlwp-
gquwjhtu dninbigdwt b hwdbdwunwywu gbpndnigyw, dJwpbdwnhluwlywu yhtw-
Yugpnygjwu b dwpbdwnhlwlwu dnnbjwynpdwl, thnpdwghunwlywu quwhwwn-
dwu, gpwdhlulwu ybpnwdnigjuu nt hwdwnpdwu, wyjwiubph quugywdubiph
yhbwlwgpwywu ybppnsnigiut b ywwnbwnwhbinbwupwiht juwbiph nwnw-
Uwuhpnipjwt dtpnnutipp:

Lbnwgnunnipjut wnbintlwwnjwlwt wwwhnydwu hwdwp oqunwgnpdyti Gu
£ Eynundhluwyh, <€ $huwtuubiph bwfuwpwpnieiniuubiph, << wqquihtu yhbw-
Jugpwlwu dwnwjnipjut wwonnuwwu hpwwwpwynwubpp, UUY-h, <wdws)-
fuwphwiht pwuyh, <wdwtuwphwiht tnunbuwlwu Snpnuh, dhowagquiht wy
Yuqdwytipwnipnwubph b hwnwgnunwlwu Yeuwmpnuubph gtiynygubpu nu wyg
hpwwwpwynwubpp:

Lhwnwgnunyejui hhduwwyu wpyniupubpp b ghnwlwu unpnypp: Unb-
Uwfununggniunud Yuwnwpgwd nwnwtwuhpnieiniuutiph b gbpnidnigyniubph
wprynwupnud unwigybp Gu mbuwlwu, dbpnnuywu L gnpduwywtu upwuwynt-
[Intu niukignn dh pwpp wpryntupubip, npnughg ghwnwlwu unpnypu wnpwnwgninn
hhduwlwtu npnyputipu tu.

o Upwlyb) £ wnunbuwlwu wujunwugnipjut dwywpnuwyh quwhwwndwu unp
dbipnnwpwunip)niu, nph gnigwuhoubtiph L swihnpnohsubiph hwdwlwnpgu nt
npwug hhdwtu Jpw npnoynn inbnbuwlwt  wudwnwugnipjut «inhpnye-
ubpp»' Jhohu-gwdp GYwdnun niubignn Gpypubph fudph hwdwp (Cwdws-
fuwphwjht Pwuyh nwuwlywnpgdwdp) huwpwynp uwwnuwihpubiph Ywutuw-
wbudwu U «jwn» hwynuwpbpdwu huwpwynpnyeniu Gu pudbinnud:

o Sumbuwlwu gnpdniutinypjwt wnwudhu wbuwyubph (ninpwubiph) pRnwpy-
dwu dwywiubph thnhnfunyeyniuubph’ <LU-h Jpw wgnbgnipyut swithh no
«npwlp» npnadwu dhongny quwhwwnyb] £ hGwnmwqw nunbuwlwu wéh
wwwhndwu huwpwynpnieyniuubpp' << nunbunyeywu dbwynpwd Yw-
nnigqwdph wwydwuubpnud:

e Sunbivwlwu wudunwugnejwlu dwwpnuwyh quwhwwndwu thnpdwghunw-
Yuwu dbennny npnayb) Gu wnunbunipjuu Yuwnnigjwdpwihu thnihnfuniygjniu-
ubiph wanbignipiniup < munbiuwlwu wéh wnbdwtiph ypw, nph hhdwtu pw
quwhwwnyby £ dquwdwdbpht << wnuwnbunipjut nhdww)tine niwyni-

[InLun:
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¢ hunbtipuwjht quwhwwdwt b nunbuwswhwwu dnnbkiubph Yhpwndwdp
hwoqunyyb) £ << whnwywu pynigbh dwfuubiph punhwunip bW wnwudhu
ninnnijniuttiph (nunbuwghnwlywu nwuwlwpgdwdp) wgnbignipjwu swhu
nt punypp <LU-h wéh Ypw, nph wpryniupubipnd quwhwwngb) £ jupbw-
dwdlybn wdpnnowlwu wywhwuownyh thnihnfunipjwu dhongny hwlwwwnp-
phipwopowtwiht  pwnwpwywunyejwt  hpwjwiuwgdwt  wpryniuwybunnt-
[pInLun:

o Sunbuwlwu wuywnwugnipjuu dwljwd dbpnnupwuniypjudp << nuwnb-
uwlwu wudunwugnyjwu hwdwhp-gnpdnuwihtu hGwnwgnuiniejwu hhdwu
Ypw quwhwwnyb| £ wmunbuwywu wudunwugnigjwt wwwhnydwu dwypn-
nunbuwlwt pwnwpwwunyejwt wpryniwybinnyeniup b pwgwhwjnygb)
GU nunbuwywt wujnwugnipjwt hhduwlwu uwwnuwhpubpp b dwpnw-
hpwybipubpp:

o L nunbuwlwu wuywnwugnipjwt ubippht ni wpunwpht uwwnuwihpubiph
sbgnpwgdwu  hwdwunbpunnud wnwowpyyl) tu nunbuwlwu  wuyunwu-
gnirjwu hwdwlwpgh wwywhnydwt hwjwunwijwu dnnbih Yunnigdwt hb-
Uwuniubinu ni wnunbuwjwt wudunwugnpjwt hwdwlwpgh Yunwnbjw-
gnpddwu hhduwlwu wnwtwhbippnieyniuubpp:

Chnwgnuinipyuu ghnwgnpsuwluwu b Yhpwnuwluw tywuwlnipyniup:
LbEnwgnunnipjwt wpryniupubipt nwbu huswbu nbuwywu, wjiuwbu £ gnpduw-
Jwtu tpwuwyniyeinit: Unbuwfununygywu npnyputiph dh dwup, dwutwynpw-
wbu' nunbunypywu wpryniuwdbn Yunnigwdph duwynpdwu, hpwlwu hwwn-
Jwdh wbwmwlwu wowlygnipjwu dhfuwuhquiubph wpryniuwybungjwu  pwpa-
pwgdwu b Yuyntt, hwdwswih wunbuwwu wéh wwwyndwu Ybpwpbpuw ht-
wmwgnnniniut wpnbu huly ogunwgnpdynud £ << Eynundhlwjh bwfuwpwnnt-
pjwu Ynndhg' nunbuwlwlu wéh wywhndwu pwnwpwwunigniup dawltnt
pupwgpntd:

Uwnbuwfununipjwt wnwudhu npnypubin Ywnnn tu ogunwgnpdyb) << ntuwnb-
uwlwu wudinwugnipniup pwpbijwybint pwnwpwywunipjwu dowldwu, huswtiu
Uwl wnwudhu hbwnwgnnnnubiph Ynndhg' << nunbunipjwu dwypnntnbuw-
Ywtu dhowdwiph Ywwwpbjugnpddwtu Ytipwpbinjw) hbunwgnunnieniuutiph dw-
dwuwl:

Lhwnwgnunyjuu hhduwlwu wpyniupubph hnpédwpynudp: <Gunwgnuni-
pintup putwpyyby b <wjwunwuh whnwlwu nunbuwghnwwu hwdwuw-
pwuh «Uwypntynundplywih» wdphnup thunnwd, <wjwunwund wuglhugywd
ghunwdnnnubpnud b ghnwywu Ynupbpwuuubipnud, huswbiu twl wpnbpypnud
wyglywgywsd ghinwdnnnyubipnud:

Lbnwgnunnipjut hhduwlwu wprynituputipt wpnwgnytp Gu hbnhuwyh 26
ghvnwlywu hpwwywpwynwiubpnu (Ubpwnyw)' 2 dEuwgpngniu), wyn Ynut* 8-p
wpwunbpypnud:

Chnwgnunnipyu junnigyuépp b swywip: Unbuwfununigyniup punyuw-
gwsd E ubpwonigyniuphg, hhug gnijuubtinhg, tigpwlywgnieniuutiphg, oguwagnnd-
Jwsd gpwywunypjuu gwulhg: Uinbuwfununiygywu dwywip Yugdnu £ 276 k:
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UStLUNUNRE3UL <hULULUL PNYULHLUNR@G@3NRLLE

Uwnbuwfununipjut ubpwdéniyggniunwd hhduwynpyt £ pbdwih wpnhwlwune-
pyntup, ubpywjwgyt) £ hGnwgnunyegjwt tywwnwlyu ni fuunhpubipp, wnwplwu
U opjtinp, winbuwlununigjwt wnbuwywu, dbpnnwpwiwywu b nbntlwwnyw-
Ywu hhdpbinp, duwytipwyb) b woluwwnwuph ghnwywu unpnypubipp, hbnwgn-
wniRjwu wpryntupubiph tpwlwynieintut nu thnpdwnynidp:

Uwnbtwfununipjutt wnwght'' «Stnbuwljwt wiuunwugnipju nunwfuw-
uhpiwtu mbuwdbpnpupwuwlwu hhdpbpp» qifund puuwpydb) | «wuynwu-
ghigyntl» U «innbuwlwt wuywnwugnipniu» Yuwnbgnphwubiph pwjwunwlyni-
pjwu Ybpwpbipw] wnunbuwghunwlywu b pwnwpwghnwlwu 2powuwlubpnid
punniujwd wwwnybpwgnwiubipp, wbwnyput nunbuwlywl  wuynwugnipjwui
hwdwlwpqu nt npw Yunnigwdpp, husybiu twl wggquiht pwhbpp wunbuw-
Jut wudunwugnygywu hwdwlwpgnid:

Uqgujhtu wuywnwugnipnit hwulwgnipjwu dGyuwpwuniginiuubpnud phiwytitn
Yhpwnynwd GU nmwppbp dnnbgnuwiutip b swihwuhgubip, husp Gupwnpnu £ hwu-
YJugnipjwl funpnipiniut nu pungpyniunigyniup, wjnnthwunbpd, pninp punpn-
onwiubipnud wju nhunwpyynd t, npwbiu wmwppbiphg (pwnwnphsubip) Yugqidws
hwidwywpg' nwqiwlwy, nunbuwlwy, unghwpwul, dnnpnypnugpulyui,
fwlynipwiht, nbntljunjuljwt wujunwugnipynia b w)u: Wn pwnwnphs-
ubipp ubipwnpbit hnuyuwwywygwsd tu b qunuynud Bu thnfuwgnbtigniejwu dbg:
Uuywnwugnigjwt pninp updwsd nwpwinbuwlubiph gwppnid hwwny nwnpne-
pjwu b wpdwuh munmbuwlwu wuunwugnipyniup, pwuh np wju hwunhuwunwd
£ djnw pninp mbuwubiph wwwhnydwu unipwlwu hhdpp:

Sunbuwlwu wugnwugnipgjwu hwdwlwpgh hGnwqunyeniuubppp pwqdw-
phy Gu, npnup Gplnypep pwgwhwjnnd GU wdklwwnwppbp wbuwulyniiubphg:
Thwug dh dwup wuunwugnyeiniup nhunwpynd 5u npwtiu «nunbunipyuu yh-
Swlp, dh Jwup' «gnpdnnnipymiuph wdpnnonipyniu» ninnwd Jbpohtuhu
wwwhnydwup, huy npn2 nbwpbpnd wju nhnwpyynd £, npwbu inunbunigywu
punhwunip  hwdwlwpguwihu npwly: Upldnywu Gpypubpnd wnwyb) gqbipw-
Yonnu £ wnunbuwlwu wudunwugnygnit Yuwwnbignphwih nwunwdiuwuhpnipjwt
huunhwnnighnuw] dnuinbignwdp, Gpp Gpypp nunbuwlwu wuunwugnypjuu dw-
Ywpnwyp nhwnwpyynw £ huunpnnunubph ujwgywsdnipjwu b wpryntuwybin
gnpdniubinipjwl nbuwuyniupg':

Sunbuwlwu wuywnwugnigyniup hpwgynw £ imunbunyejuu gnpdntubinyejwu
U upw Ypw wpwnwphtu nt Ubppht uwywnuwihpubiph wgnbignyeniut h hwjn qu-
[Nt pupwgpntd, nwuwnh, dwypninunbuwlwt wnnwing, wnunbuwwu wudunwu-
gniejniup, hinhuwyh punpnadwdp, wnuwnbuniypjwu hwdwlwpquyhu-$pniuyghn-
twp hwwnlneynit |, wjuhupt wju nunbunyejwu Yeuuntuwynipyniut £ nhdw-
Yujtnt wpwwphtu b ubppht uwywnuwihpubphtu, nph wWwydwutubpnd www-
hnyywé tiu.

' Cambridge Surveys of Economic Literature series. Cambridge University Press, 1990. p 19-21.
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o nuwnbunyejwl dpgniiwynigyntui nt Yuyniu wép,

o whnwlwu Yuwnwdwpdwu huunmhwnunubph nunbuwlwt wulwfunygyniuu
U wpryntuwybwn gnpdniubinuegniup,

e hwuwpwynipjwt pninp obipnbiph whbph Wwownwwunieniup:

Uuywfu nwnwiuwuppdwt  wnbuwuyniuhg, wbwnejwu nunbuwlwu  wu-
Juwugnipiniup ubpyuwywgynud £ npwtiu dhdjuug hbn hnfujuwwygwsd
thntujpwgunn nwppbiphg (pwnwnphsubiphg) Yuquyws hwdwlwng, nph nipw-
pwuginip pwnwnphsh wuywmwugnigjudp § wywjdwuwynpwd whnnygjwu pun-
hwunip  wnunbuwlwu  wudnwugniput  dwlwpnwyp: Wuhupu, wbwnnyejut
wnunbuwlwu wujnwugnipniup hwdwihp hwulwgnygyniu £, b hwdwlwpgh
punhwunip wujnwugnipniup wwjdwuwynpjwd b upw wnwudhu pwnwnphs-
ubiph wuywnwugnipjut dwlwpnwyny: Nwunh, wbwnniejwu wnwelwihu futnhpu
E wunbuwlwu  wudunwugnpjwu  hwdwlwpgh  jnipwpwgnip - pwnwnphsh
wuywnwugnipjut hwdwwwunwufuwt dwywpnuwyh wwywhndnwip, nph wwjdwu-
ubpnuw hpwgynut Gu bwb Gpyph wggwiht pwhbnp:

Uwnbtwununipjwt Gpypnpny’ «Stnbuwluwt wijunwignipjut wljwp-
nuyh quuwhwwndiwt dpnpupwiuwlw dninkgnudubpp» qiluntd munbuwlwu
wuywnwugngniup nhnwplyb| £ npwbu hwupwiht pwphp, ubipyujwgyt £ ytip-
oshuhu dwlwpnwyh gquwhwwndwt wnlw dbennubtipp, npwugnd Yhpwnynn
gnigwuhoubipu nt swihwuhoubpp:

Epyph nmunbuwlywu wuynwugnipjuu dwwpnwyh quwhwndwu dbpnnw-
pwuniejwu, swhnpnohsubiph puwnpnyejwu, npwugnid ubpwnynn gnigwuhoubiph
YyGpwpbpjw] wouwphnw lnwpwdJws dninbgnidubpp Ywpbih b fudpwynpby Gp-
Ynt hhduwwt fudpbpnud: <wdwdwjt wnweht dnnbgdwt’ wunbuwlwu wu-
Junwugnyeniup qguwhwwnynud £ dbly wdpnnowlwu hunbigpw) gnigwuhoh dhon-
gny: Gpypnpn dnnbgdwu hwdwdwju' nunbuwywu wujwnwugnigniup quw-
hwwnynwd gnigwupoubiph hwdwlwnpgh dhongny, npnughg jnipwpwuginipp inu-
wbunyejwt yptdwlu wnwyb) dwupwypyhw ybpnstiint huwpwynpnipntt £ nw-
thu: Uninbignuiubiphg jnipwpwugnip niuh hp wnwybinyeyniuttip ni phipniye)niu-
ubipp, npnug Jbipindnipniup huwpwynpnieiniu £ wnygb) ybp hwub) inunbuwywu
wuynwugnipjwu quwhwndwu Yhpwnynn dEennubpnd wnlw phpnyeniuutipu
nt wnwownpyt] npwug pwpbjwydwu ninhubp, npnug hhdwu Ypw b wnbuw-
fununieyniund dowyyby £ << nunbuwljwu wujunwugnipjwt guwhwwndwu unp
dbipnnwpwunyeniu: Uju hhdudwsd £ npnawyh uygpniupubiph ypw, npnug wuwh-
wwunudp huwpwynp Ynwpéuh Gqphyp quwhunply << pinpbuwlwt wb-
Yypuwuqnupqut dwlwpnuwlp: “pwup Gu.

e punpywd gnigwuhgubipp U npwug otdwihu dbdnieniuutipp whwnp £ dyniu
(hubu, Ywhudwd njjw) ywndwlwu dwdwuwlwopowuhg b tpyph nunb-
uwlwu qupqugidwt wwydwuutiphg nt wnwetwhbippenyesniuttiphg: “Hwup
wbwp E punniudbu b thnthnfunypjut Gupwnlyytt hwdwwwwnwufuwu wb-
wnwlwu dwpdhuubph Ynndhg' npwbu hpbug gnpdniubinggyniut nuinnnpnnn
gnigwuhoutip,
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o wuynwugnjwl quwhwwndwu ny pninp gnigwuhobiph hwdwp  hwdw)-
fuwphwihtu dhohtu dbdnieyniuutipp Ywpnn Gu dwnw)btp npwbiu 2kd: Uudunwu-
gnRjwl quwhwwndwu guwulwugwd gnigwuhoh' wotuwphnd wnlw swwn UGS n
owwn thnpp wpdbipubiph «dGluwuhwywu» dhohiwgdwtu wpryntupnid npwtu
obid unwgqwd dEdnyeniup dh pwpp Bpypubph hwdwp Ywpnn b wuhwuwutih
(huby (nph wwwnbwnny upwup wupunhwn Yihubu obdhg gwdp' Juwugqwynp
gnuinwd), huy npng tipypubiph hwdwp wyn Jwywpnuyp Junng hwnpwhwp-
Jwd £ (hbinbwpwn, unyuhuy gnigwuhph O-wlwt wéh wwpwgwinu wjn
Gpypubpp dhownn gquiudbne Bu gbdhg pwpdnp’ wuduwug gninnd): buly wdb-
uwdbd fuunhpp, npu wnyw £ updwsd dbpnnubpny wudwnwugnyejwu dwlwn-
nwlh quwhwwundwu ywpwguind wiu k, np gnigwuhoutiph thnthnfunysjwu dh-
wnwiubipp «sbU hnpnw» bpwhwu uywnuwihpubph dwupt: Wn ywwnéwnnd,
jntpwpwugnip Gpyph hwdwp wuhpwdbon £ Yhpwnt) wunbuwywu qup-
qugdwt dwlwpnwyny dnuin Bpypubiph hwdwp hwodwpyynn dhohtu L ob-
dwjhu dtdnupyniuttip,

e dhwju stdwihu dtdnipyniuutiph npnadwdp nunbuwlwu wuynwugnigjwu
quwhwwndwu gnigwuhoutiph thnthnfunipjwt Jwndpupwgp quwhwntip huw-
pwynn sh huh, nwunh wuhpwdbiown £ uwhdwub 2tdwihtu daéniygjwu U npw-
Uhg 2tinytiint dhgwwiptin (nhpnyputin), npntp Ypunpnzbl Gphph ntnbuw-
Jwu wuywwugnipjuu Ywd Junwugqwynpnigjwu wuwnphéwup: Unbuwfun-
unijwu dbg htnhtuwyh Ynndhg wnweowpyynid £ Yhpwnb) wuywnwugnipyuu
Gpbp whpnyp. Ywyniuntpywt, dhoht b Juwugqwynp (Ywd Yphnplwlwu):
dbipghup 2tdwjht dbdnipjniuubipht dninbignn whpnype &, tpp Gpyph thwu-
wmwgh gnigwuhoubpp punhnwy dnnbgl] Yuwd hwnb| U wuywnuwgnipjwuu
obdp, nwwh wuhpwdbon £ wuhwwwn dhongunnuiubp uwfjuwdabnut)
nunbuwlwu wudunwugnyejwiu dwywpnuwyp ywhywubine fwd wulynuwhg
funwuwithbnt hwdwn:

e b ybpowwbiu, Lpyph wnunbuwlwu wudnwugnipiwu dwlwpnwyh quw-
hwundwtu wpryntupnid pwgwhwjndwd uwywnuwhpubipht hwlwgnnn nuwnt-
uwlwu pwnwpwlwunyejwu gnpdhpubinh puwnpnipnut Nt wpdwgqwupdwu
wpwgniintup whwp £ hhdudwsd huh nunbuwywt wudunwugnipjw dw-
Juwpnwyp ujwgbgunn wwwbwn-uyunuwihpubph W npw wpryniupnid
wnwowgnn' hnbwup-uywntwhpubph fudpwynpdwu ulgpniuph Ypw:
Lwnwpwywunieniup whwnp £ ninnwd huh ywwnbwn-uwwnuwihpubiph
wanbgnypjuu ujwgbgdwup, nph wpryntupnd Yujugbu twl hGnbwup-
uwywnuwhpubiph wagnbigniyejniup:

Uwnbuwfununipywu Gppnpn «&&K nunbuwljwt wujunwugnipjut www-
hnjdwtu dwypnununmbuwluu hhduwpunhpubpp» qlunid << nunbuniyejwt
dwypnununbivwlywu hpwdhbwyp Jbp £ ndybp munbuwlwtu wuywnwugniejwut
wbuwuyniuhg, hpwywuwgyby £ wnunbunipjut Yunnigwdpwihu wnbnwowndt-
nh ybpnwdnuegyntu, husp huwpwynpnuegniu £ iyl pwgwhwjint) hhduwlwu dwypn-
nunbuwlwl hhduwfuunhpubpu ne npnob’ wunbunyeywu sLwynpdwd Ywnnig-
Jwdph wwjdwuubpnwl nunbuwywu wéh wwywhnydwu huwpwynpnieniuutipp:
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Suwhwwnyb b dquudwdwiht b hGndquwdwdwiht thnynd nunbuwlwu wéh
wwwhnydwut ninnjwsd whwnnygjwu intnbuwljwt pwnwpwlwunyejwu wprynt-
uwybwnipiniup, npu hpwywuwgyt £ hhduwlwund Yupdwdwdlybn wdpnnow-
Ywu wwhwuswpyh fupwudwu (purywjunnuiwt pwunwpwlwunyzniu) dhongny:
dbpindtin wdpnnowlwu ywhwugwnpyh wnwudhu pwnwnphsubph ypw nu-
nbuwlwu pwnwpwywunyejwu wgnbigniejwu «ntuwynipnub» ni swihp, nuwnb-
uwswthwlwt dnnbijubiph W huntipuwjhtu dbpnnutiph Yhpwndwdp hwoqwpyyt £
whwnwlwu dwiuubph b wpnwhwudwt tywuwnnwp munbuwlwu wéhu' quw-
hwwyb) win ninnnpjwdp whnnyejwu nunbuwlwt pwnwpwlwunyejwu wp-
ryniuwybuinnieyniun:

Rwnpgqwuwiny hp nbunipuwiht Yupnnnugniututiph hhdwu ypw, << ntnbunipynt-
up, 2000 e.-hg dhusl hwdwpfuwphwiht $huwtuwnunbuwlwu dquwdwdp nuwnk-
uwlwt wéh nbdwbpny nuwuyb) £ wotuwphnd wdbtwwpwg qupgugnn nuwnbunt-
pyniuutiph owppp®: 2000-2008 pR. << wuwmbunyeniup tupwnyyb) b qquih Yw-
nnigwdpwihtu  thnthnfunipyniubph, npp wwpdwuwynpdwsd £ ntnbuniygjwut
tipbip hhduwlwu ninpunubpnd’ wpryniuwpbpnigjwu, gnuwnunbunyzywu b oh-
Uwpwpnejwu dbe wpdwuwgnpywd Ywnnigywdpwiht wnbinwowndtnny: Upnyni-
Uwpbipnipjwt nu gyninwntunbunipjwt Jwutwpwdhuubpp <LU dti9 wupunhwwn
ujwqb tu. Gk 2000-2004 pR. npwup dhwuphtu wwwhnyb) Gu KLU onipg 45%-n,
www 2008-2010 pp. wn gnigwuhop hwub) £ dnin 30%-h: Chuwpwpniejwu
nbwpnt' 2000-2008 pp. ninpunh whuwlwpwp Yohnp <LU dby wupunhwn
wéb) £ U wpnbu 2008 p.-htu wju wwwhnybip £ <LU wybih pwt %-p: Cun npnid,
2003-2008 ppR. 2nuwpwnpnipjwu dwywubph wép <<-nw hhduwywunwd nbinh §
ntutighi| ogunwgnpdynn oshuwunyebph U uwppwynpndubph ubpdniddwu hwayhu
U sh uywuwnb ohtuwpwpngjwu htwn hnfuwlwwwlgywsd wyp ninpuubiph W wp-
wnwnpnigyntuubph hwdwdwutwlywu wéhu: 2002-2007 pR.-hu << ubipdnidnuiu
wybjwgti £ onipg 4 wuquwd, huy shuwujnyebiph ubipdnidnudp onipg 8.5 wugwd®:
Upryniupnud, ohtwpwpniput b nunbunygut dinw ninpunubiph (wyn pynwd* oh-
Uwpwpnuygywip uywuwpynn wpryniwpbipniejwuu) wéh wbdwtph dholt wnw-
owgti| k fugnud, npu wupunhwwn dtdwgt t, hush hinlwupny shuwpwnnieniup
Yuwndtiu el «ywpybip b» wnunmbunyejwt djnw ninpuinutiphg: bul shuwpwpniyejwu
wéh wpryntupnd nunbunypjwu dbe duwgtb| b dhwju ninpunph wybjugywsé wp-
dtipp:

Bquwdwdhg htwnn' 2010 p.-hg ufuws, wpryniuwpbpnyejwt b gyniwnunk-
unipjwl  Jwutwpwdhuubpp <LU-nW  hwdbdwwwpwp Ywniwgbp Bu, huy
shtwpwpnipjuu wuynwu nintygyb b Swnwjnieniuubph dwutwpwduh wény:
Upnbu 2014 p.-htu dwnwjnieyniuubn wwwhnyb) £ <LU-h Ytuhg wybihu, hugp
Jyuynd £ 2008 p. hwdbdwwin <LU-h wéh «phpwfutubph» thnthnfunyejwu dw-
upt: Uwlwju wpryn’p Swnwjnipiniuubiph ninpup Yupnn £ nunuw] <<-nud hb-
nwgw nunbuwlwy wéh wwwhnddwlu hhduwlwu «wnpnipp»’ unbindbiny <<

2 USAID, “Economic Performance Assessment: Armenia”, april 2005, p.15.
* Unpjnipp' << UY0 yhfwlwgpulywt tnwpbgpptp. 2006 p.' by 468-478, 2009 p.' by 435-445, 2012 p.'
Lo 445-456, 2015 p." ko 446-457, hwodwnyubpp' htinhuwyh:
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wnunbuwlywu wudunwugnipjwt tpwfuhpubin: Wu hwugqwdwupp wwpgbint hw-
dwp £<-nd nunbuwlwu wdh wwywhnddwu huwpwynpnipiniuubpp quwhwwn-
4t b munbunpjwu ubiplw Yunnigwdph wwjdwuubpnu: Wuwbu, wpunwnpw-
Ywu tnwuwyny hwoqupyyws <LU-u hptiuhg ubipywjwgunud .

<LU=UYbwgywsé wpdtip (hwdwfuwnu, hhduwlwu qutipny) + Upnwnpwu-
ph hwpybp (hwuwd untpupnhwubp), npwntin.

Uybtjugyws wpdbp=
AT+A2+A3+A4+A5+A6+A7+A8+A9+A10+A11+A12+A13+A14+A15+ HUURDT:
A1-A15" LULU-h wpunwnpnipniut wwywhnyynn inunbuwlwu gnpdniutiniejwu

nbuwlubpt Bu (SGS7 fudp.2 (NACE 2))*:

Thuwplynn thnthnfuwlubiph - qnyquihtt Ynnbjuighwih - qnpdwlhgubiph
hwodwpyp gnyg Yuw, phE nppwuny tu ndjw) gnpdnutubipp thnfuluwwwlygyws b
qqujntu dhdjwug nt hwnywwbiu <LU-h tyundwdp b hwwnwyp' nppwuny
<LU-Uu qquyniu nhinwnyynn thnthnfuwywuubph uljwndwdp:

Unnbijwghwih gnpdwlgh dbdnieyniup punpnond t thnfuuwywdnipyniup,
Geb wju Ukd £ 0.5, www gnigwuhubipp pwpép wunhtwuh thnfujuwwjws tu,
hwywnwy nbiwpnid' ng’:

Unynwuwly 1
2nyquiht Ynnbjwghwh gnpéwlhgubtiph dwinphg
«,3_ o ~ N ™ < w
o — = — — — - -~ o [} < [t} © ~ ©Q (<)
o < < < < < < < < < < < < < < <
GDP|[1,0[09|02]05]|-02]07]0403[03|03[01]/06][05]|03]00]0,2
Al _[09[10[02][05 ,

A9 [02]03]02]03]04]04]04]03]0.1]01]-01]02]02]05]04]1.0

*CLU-h Yunnigywsdpp ubiplujugyws b pun hbnlyw| mwpwugwindwl. Al- Hninwntunbunyeniu, A2-
Lwupwgnpd. wpryntuwptipnie. W pwgwhwuptiph gwhwgnpdnud, A3-Uwynn wpryniuwpbpnip., A4-k.
ubpghwih, qugh, oph wpwwnpnye. U pwofunud, AS5-Chuwpwpnip., A6-Uwupwdwiu U dtdwdwfu
wnlunnip, A7-{nipwiungubin bW nbunnpwutbn, A8-Spwuuwnpun b uw, A9-Shuwtuwywu b wwwhny.
gnpéntutinye., A10- Uupwnd gnyph htin Yuwywd gnpdniubinie., A11-MbGwn. Yunwdwpnid b wywounuwjw-
unip., A12- Yppnipiniu, A13-Unnnowwwh. U ung. dwnwjnip., A14-Yndniuw], unghwjwywu b wuhwwnw-
Yuwu dwnwjnipiniuutip, A15-Suwjhu imunbunip. Jupdwu dwnwjnipjniuutip:

® Gujarati, Basic econometrics, Fourth edition, p.121-131.

® GDP=2LUk
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THhuwpyting << <LU-h wnwuduwhwwnlniniuubpp. ophuwy' GDP-AT' 0.9,
Yuptith b wpdwuwgnb, np <LU-h b gjninuntnbunigjut wép pwpdp wuwnh-
dwuh Ynnbjwgywsd tu, wyuhupu, <LU-U pwjwlywu qquyniu b gyninununbunt-
pjwl pnwpydwu dwywih twwndwdp b hwywnwyp:

Cwdwudwu duny Jtpnidting wnunbuwlwu gnpdniubingjwu pninp ninpun-
'uhnn wnwuduwgyb £ 3 funwip.

<LU-u qquyniu k (Gpp 0.5< Ynnbjwghwih gnpdwyhg <1)' gyninuntntunt-

W, 2htwpwpnijwl, wnnnowwwhniyjwlu ninpunubpnd unbndynn wp-
nyniuph (wybugywd wpdtiph) uywwndwdp:

2. €LU-u hwibdwwmwpwp phs qquyniu k (Gpp 0< Ynnbjwghwih gnpdwlhg
<0.5)" dowlynn wpryniuwpbpnipiwu, LiEywnpwkutipghwih, wnlnph, hngpw-
ungubiph L nGunnpwuubiph, mpwuuwnpwnh b Yuwwh, Shtwtuwlwi b wwyw-
hnjwgpwywu gnpdniubinyejut, wuownd gnyph, wbwnwlywu Yuwnwdwndw,
Yndniiw), unghwjwlwu b wuhwwnwlwu dwnwynyegniutbiph, tnuwhtu wnuwnb-
unieyniutbph qupdwu dwnwjnieiniuutiph ninpunnd - untindynn wipryniuph
(wybjuwgyws wpdtiph) uywwndwdp:
<LU-u hwibdwwnmwpwp phs qquyniu k, vwywju hwlwnwy ninnnipjudp

E dainthnfudnud (Gpp 0= Ynnbjughwih gnpdwyh g=-0.5)" hwupwgnpdwlwu wp-

ryntuwpbipnigyuw U Ypenigjwu nnpunnd uinbindynn wpryniuph  (wybjwgywsd

wndtiph) ujwwdwdp:
<LU wjwqiwyu hwjwuwjwunipyniup pwgwnbint hwdwp wuhpwdbn
Yihuh hwuwmwnb] htnlyw) hwuqudwupubpp. (npwup wuhpwdbow, pwig ny
pwywpuwp Lu)
A. wéh dhninwd wiu ninpunubpnd, npnug uyuwndwdp <UU pwpép qqugnt-
unieyntl niup,

B. pnnupldwu unyu Swywjubpp (O-wywu wéd) Ywd wéh dhund wju
ninpunutipnud, npnup eny qquyniu Gu <LU-h uundwdp (2-pn. Yew),

C. pnnupydwt dwywih ny dtd thnihnfunyeniiutin <LU-h ufwwndwdp phy
qquwyniuniintl niubignn ninpunubipnud (3-pn Ybwn):

Sunbunygjwu ninpunutiph bW <LU-h thnfjuwgnbignpjwu gnyqwiht Ynnbijw-
ghwjh gnpdwyhgutiph Jytipp pbpdwsd dwwphgu nt npw hhdwu pw ntwnb-
uniwu ninpunubph wyu fudpwynpnuip Yupbih £ oguinwagnnpdti ytipshuubphu
pnnunydwu dwywubph thnthnfunyeyniuubiph wgnbignyejudp <LU-h thnthnfunt-
pinuutpp Ywpé dwdlbwnd Ywufuwwnbubint b quwhwwbint tywwnwyny:
YwufuwwnbudwUu wprynupubph hhdwu Jpw wuynwd, Ywd wéh nbdwbph ujw-
gnwi gpwugwd ninpunubpnud whnwlywu fupwudwu Yupbwdwdybwn dpwgpbiph
hpwlwuwgdwu dhongny huwpwynp Yhuh wwhwwub] nunbuwlwu wbdh
nbdwbpp «Ywnwywpbhnyejwu» JhowYwypnud' pny| stnwiny wpwnwphu gnpdnu-
ubiph wanbgnyejwdp wWwjdwuwynpwsd (hwdwotuwphwiht dquwdwdtip) funpp
nunbuwlwu wuynwiubn:

Wu hwdwlwngp, htnhuwyh Ynndhg thnpdwnplyyt £ 2015 p.-h 1-hu tinwdu-
jwynud inunbunipjwu wnwudhu ninpunutiph pRnupydwu dwywubph thnthnfunt-
pintuutiph wagntigniygnitup <LU-H Ypw quwhwwnbine hwdwp: <wdwdwju <L
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