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Lhimwqmompnuld  phduyh  wpphwlwimpymbp: << wijwhwgniip L Gop
wlnbuwljwl hwpwptpmpymGGtph dLun]npnuip hptilg htiwn ppbghl Gl npuljuwbu Gnp
wujwhnjugpuljub hwdulpupgh dluwnpdwl wihpwdbynnmpmd:

Qupgqugud wyywhmjugnuljub pmljwgh gnympymGp dhowubiu Gupuunnud b bplponot
wpuwnpuljui qnpoplpwgGlph qupqugiwbp, pwigh wopwhnuwgpmpymbp, pp Ypw
JbpgGhmy nhuljbph §p dwup, hGwpudnpmpynil & uwhe gnpdwpupiephlG hptGg nng
niwnpmpniipn  Gunpnlwglb]  zmljugymd wbnh mﬁbg'nq thnthnfumpymiGGhphi:
Uywhnugnmpymbp Guwb  bphyph unghwpuluG  wywhnympjuli  hwdwljupgh
puwnljugmghy wuppbphg a6 £ hwinhuwlogm] pulgmpjul gnypughl b wGd Guljwb
2whbiph wpuwwmuyubnipyub Ywplinp dheng:

dbpohG  wwphGhppl 44 whnbumpimbind  Gunguwd  twlwl  wylunidwgnuip
wwhwonui b rhulibph Ybpwpwpfuiwi hwdwpdbp hGumhwmnunh gnynepynil: Uwljw)G
whinmpyuli Ynmpihg wwywhnjuwgpmipjul plwguywueh  Gjundudp  nwgpmipjuG ny
pwuwpwp dwliwpnulh, gnpomG Jbpwhunnmpjul hwiwlwpgh b Gopdwongugpl
nwwuft pugwljpugnipjul htinbwlpm], << wwywhnjugpuljuwl pmiwb ghntu gumbynu & hp
juwjugdwli gqnpoplpwgnd b qupgugiwl dwlijupnuling twwybu ghemyd t GmyGhul
uwpudwzpowlh popnp GpypGhphG:

<hlig <42 wwywhnjugpuipul mlugh qupqugiwip Guuunbm L whowwb
ypwhulinnmpjub goponili hwiwljupgbph unbnddwl wihpudbnmpjundp b, Swuanip,
wwiwbwnpue E pidwjh wpnhwljuinpntp:

Gpyph  Pplwluwlub hwdiwlwpgh Ok wyp wwpp  hwinhuwgnn  pwGluwghG
hudwluwpgh qupgugnuip Lo Yptph << mGmbunmpyul hbmuoguw wyfunidwgiwG: Nputiv
nlnbunpjul hpwljuwl hwmjwohG dhlwlvwlpwi dhenglbpm] wwywhming hwuwe’
pwllwyhli  hwiwlupgh qupgugiwi  hnbwlpm] Yunlbpulw mGuobunpjui
Jupljunpnuip® Gupuumnbim] wmiGnbuwljul wéhG:

bp qupgugiwG uyqplGuljub thmihg pulluyhG hwdwljupgh wpug qupgugduin
dhowwbu  fungplnnnty & pGulysmpjub Ynndhg Juuowhmpyjul gwop dwljuppulp:
Vuwpuljhi hULU tuGuwgnmpuyui pwlbpnod wjwinunpud fuGugnympymGGkph
wpdbgplnuip b znijupuljub mGnbunpjuil wigdwd uyqplwljwb nwphGhphl G pym]
phwbuwljwl  Junnyglbpp  vlwllugnip  bwwybu  howpwpt)p EhG pGulpympiuG
JuunwhmpyniGp pullugh hwdwlupgh Guoumiudp:

<blig  Junwhnpyul  wunhdwlwlwl  Jipuluigliiwii  mnmpwo  pwy b
hwinhuwlinmd 4<4-md wwGnlbph wwywhnjugpmpyul hwiwhwpgh Ghpgpouip: 2005p.
hnijhuh 1-pg popnp pwlhbiph Ynndhg Phqhljulwl widwlghg Ghpgpuaguwd puGluyht
wiwlnibpp b plpwghy hwppyGhpp Gpuzfuudnpfwo G6G: QQwjwd Gpwl, np G wd
hwiwlupgG wpnhkl Ghpgpduwd B, w)i mGh hiunwgu Junwpbpugnpdtwb Juphp:

Ujwinlbph wupuhnjugpmipjuli hwiwlupgh hbnwgu Quomwpbpognpdmdi m
hwidwluwpghl huwnml pugwuwljwG Yondbph dhndndG m pwgwenud b, hptlg hepphd,
wjydwbuwnnpt b6 pifwgh wpnhwlwlnepymGp:

Ujuwlnlph wupuhojugpmpyub gnpomG hwiwlpupgh Ghipgpmdp <<-nud Ypkph
plwlympjub  fuGunnmpyuGibph §h dwup hnuph ghwh  pwllughG  hwdwljwpg,
Jiwwunh pwGljughG hwdwljwpgh YhGopnGugjuompjul wuwnhéwih (uwqiwbp L
huwjuwuwp  dpguliguyghG  hGwpunpmpymGGiph  dlwdnpdwbp, <<-md gopupugdwb
pwpdp dwljwpnuyh heligdwlp L dh zwpp wy dwlpnniubuwljwl wpnynplibph:



UGznn Juinwhnpjwl wdpwwyindwip dEwwbu jeywunp Gul Guiuhhi bULU
huGuynnuijub pwGytph Ynnihg Ghipgpugywd wjwbnlbph Jbpwnwpdh hpdGwiuGnph
pmonudp: Nwwnh, npubu juwwnwmpinn wpfuwnwiph Guuunwl, wnwidGugyt) b Gul
hpdGwfulnph dwlpwlypyhn muniGuuhpmpymbp b pmodwG  hGuwpuynp  mnhGhph
wnwuwnnnuin:

<tmwgmompul Gupunlp b fulpfpbbpp: Uluwnwbph hhiGwlw6 GupuanwyG ok,
hwpyh  wnelGbm] <44 wbnbumppuli  Goplwjhu  qupqugduomppul  dwljwpgulp,
wnwldGuglit) <4< wwwhnjuwgpulijwi  bhwdwjuwpgh  qupgugdwi  hpdGwljwi
nunmipjniGlbpp, Gephujuglb] qupqugnuil wuywhnnn dhengunnuilph hwdwljwpg:
UWyu Guyywwnwlh hpwgnpotwl hudwp wnbGwununppub dhe thnpd b wpdby’

e pwgwhwjnb] <4< wwywhnugpului mywih qupgugiwi hpdGwlwi

fuGnhpGtipp L fungpinnnGpp Gepljw gioyod,

e wpwewplb] <4 wuywhmjwqpuijul ymiwjh hbnwgqu qupqugiwii mgnpwd
WhengwnmudGliph hunfwihp opwghp,

e numuilwuppl) pwiuyhl hwdwlwpgh wywlnlbph  wwwhmjwgpnipjwa
dbjuwbGhqiGlipp, hwdwlwpgh pwnliugmghy wwppbipp L wjwlnlbpp
wiywhnywqnnipjwl thewqquihl thopdp,

e wnwlinGtph wwwhnjugpnipjul Shewqquuyhl thopdh hpdwG Jpu hhdGungnpt
wiwnGbph wwywhnjugnpnipjul hudwlwpgh Ghipgpiw wihpudbyunipymip
L gGwhuwwby JupohlGhu wqnbgmpymbn tpyph phlwluwlpuG hwdwljwpgh
qupqugiwb Swiljwpmpulh gpu,

o ghpmobtp << pwlluyhG hwiwlwpgh qupgugiwl wpgh Yh6wlp, <<4-nnd
wwlnGbph wupwhmwepmpjul hwiwlwpgh GepgpiwG wihpudbzmmpnilp
L wlGljwpynn hpdGwlpwb himbwGpGhpt nowpnnilplhipp,

e (hplujwglbp £<4-md unbndnwe wjwnlbph wupuhnjuwgepnipjul hwdwljwpgp,
hwiwlwpgh htnwgu qupgugiwil n hpil hwwnndy puguuwljwi Ynndbph
pwguniwl ninnjuo ShongunmibGbph hwdwhp guil,

o (hplwjwuglhy GwiulyhG uUU hoGwypulymd wijwlpunpud
JuGwynnmpyniGGtiph  JGpunupddwl  hhiGwhuGnhpp, GupuypG RULU wy
tpypGhph  Ynnihg wyn  bhpdGwhGnph  modwlGE  mqmwoe hhdGuljwG
dpengunmitbpp, <44  pwnwpwghGbphG  njuhwunngdwl — JGwpiwG
hGwpwynpmpniGlbpn L hGwpu]np wwppbpulyGlipp:

NuwondGwufpmppul  opyhlpap: NumdGuuppmipjul opjiljup 44 pwlluyhl L

wujwhnjwgpuiljul hwdwluwpgbipl 66 << wintunpjui qupgugiwi Ghipljwjhu ghingh
plnpny wnwGdGwhwninipymGitph uuwyiwGibpoo:

bhumugmompyul wmbuwdbpnpulpns bfdpp L wnbnbipumfulwl wopehmindp:

Umnbtifwfunumpjub huiwp nbuwdbpnquijui hpip 56 hwnhuwgl) hwyphGuljuG L
wpnwuwhiwjul htnhGulyieph” puwbljuyhl b wywhmjwgpuiljul npppupG bpupbpnn
wyfuwnmpniGGipp L ghunwljui hnpwabhpp, Shewqquihl htnhGwlunnp YunnygGhph
L wpnwuwhiwijwi hiwnmwgmannibph  JbpeonipyniGipp U w2 huwmwGpughG
thwuwnwpnplipp, Gzqwé nnpuGhpp Jupgwignpnn 44 optilipltpp, 44 Yuwouwjwpmpjub
npnznuilitpp U hpwwlw6 wyp winmbpp, wyp bplpGhph opGunpujuG ne GnpiwnpughG
thwumwpnpbpp: Wju pwppnid

o  wuwhnjwgpmpjul tmpjui L wbumpiniGGbph  dwun] S.byngapnwgh,
JLowfumjh, P.Pwwpwliml, U.Upqupuubh, UYUbpwlnuywbh, O Uwlwubtppulp,
U.UwGnyubh, UAwnmbgh wyfuunnnipymGGtpp,
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e wywlnlbpp wywhnjwgpnipjwl dwuny’ 2.G-wpuhwjh, W Aashpgnl-bUmbunp,
L.LwbbGh, M-YUmyh, ©@.RL4h, WUGhYhGH, 0-9mpudmdh, (MNbopodh, U.Sngppwngh,
U.Uwlimlpuih, L.Ujbnhujwbh wyuwmnp)mGabpp:

Unbtlwhnumpjul hwiwp nentundupui bhdp 6 hwGnhuwgty 44 wqquyhG
Yhtwlhwgpuui Swnugmpjwl, << YhunpnGulwl pwGlyh, <44 phlwGulbph L
tynGndplpugp GwhnopupnipjubG Jhdwhugpulpul mfyw)Ghpp, Updnyph dhowqquyhl
hpdGugpush (UUL) wmbnbljumupub pnbdwpuiibpp, hGyubu Gul dhewqqujhl wy)
htinhGuwljunp JunnygGhph Jipmowlwi L mbnbljwwnfwlwb Gynpbpp:

Lhnwagnumpymblbph pGpuwgpnmud Yhpuwnedt) 46 Jhdwhwgpulwl fudpunnpnuikph,
unimbivuniwpbidfwnhlulwd b gpudppljuljwi dhpnnlbp:

<humwgmaomppulG  bhdGwlwlG  ghumwlwl  wpymGplhpp L fGnpnypp:
UmblGwhnunpyjul hhiGwlwl gqhuwlwi wpmlpGbpp L Gonpoypp Qujulnd &G
htinbjwnud’

1. Uzwlyty k Wwlph wywhnjwgpmpjub wuyypwhnjuwgnuddwplibph hwyuplpiwi
unipnnewljwG dkpnry, npp Ghpwnmad E hwjuwluljulnpmGGbph mbunp ot ypo hpdGgwo
pwlwdlbp, hwpwpyGiph  dwdwlwly  Yhpungnn  dwhwgmppul L qbnydwl
gnpowljhglbph  wrymuwylhp:  Lhpuyugdby &6 Ypulph  wupubhnfugpun]GunpGhph
hwzupljiwG ophGuwlyGhp: _

2. Unwowplpty b <4< wuwhnjugpuiul pGhtpmpymGihph JéwpmGulmppui
wwwhmiwl nlmbuwlub Gnpiwnpy]Eph hwdwljupg, higubu Gul wuypwhmjugpuiljui
wwhnwnGbph GepgpdwG paypumnptih nonmpymGltp b vwhiwGwywbp:

3. Uhipjujugybp k<< wywhnjuwgpuljub pmijwjh himwgqu qupqugiwii nomjue
dhongunnuiftpp hwdwjhp opughp, npp Ghpuemd b -wwpownhp wagwhnjugpmpjuG
wmbuwlbiph  Gepgpnoip,  owwpbpypjuw Juwhwwih  dmunph  wqunnmpymGp,
wwwhnugpulpul  pGybpmpymbieph htwwqu  funpnpugdwp  Gyuunnwip L
hwiwwwmnwubuwb hpuwljuwi puznh dzwlnoip bowgi:

4, StwubtuwyunhwlwG dnnkGiph  hpiwG Ypw  bhhdGwdnpdl; t wulnltph
wwwhnjugpmpjul  hwdwluwpgh  wqplignipymbp  $hGwluwljuli  hunfwljwpgh
qupgugdwl Ypw b qhwhwmib] b owyn wqpbignpjul junhp, hsybu Gub unfwlnGph
wujwhnugpnipjul  hwdwljwpgh Gipppiwl  wqnbgmpmlp  pwlyu)hl  wywlnGbph
unlnuwnpnyplbph Jpuw:

5. Unwowplyt t 44-nuf uintindwd wjwlnibph wujuwhnjwgpmppul hwiwljupgh
pupbpudwl 0h pwpp Spengwenuilbtp, dwuluwynpuybu pwlbph Yanihg Juunwming
dmonuiitph wwppbpuljwd vwinnuigh Ghpwenod bowy)G:

6.  Uwlpudwulnptl  Geipuyugduwe B GwpulhG RULUT ulugpuiynd
wywlnunmwd fulwynnmpmGGhph Jepunupdiwi hpdGwulnghpp, GwhG ULU wy
tpypGtph Ynnihg wyn hpdGwuGnph modwis mgnyuo hhdGulw6 Shengwnnuiltipp, <<
pwnwpwghltppi  (pnjuhwnmgiwl  Jéwpdwl  hGwpudnpmpymbGipp L wnu]by
hpwwbuwljul mwuppbpulGhpn: )

Shnwgmnmpnul  wpymGpliph  fhmuemdp L gopoGuwinnG  GrubulimpoGp:
UwntiGwhununipjul hhiGuljwl wpymGpibpp upnn 66 Yhpumlb) << wywhnjwgpuljuwi
b Jbpwhulnn whuwluG dwpdGh 4ondhg” zmljuh qupqugdwl  opwgpbph
Gywlpiwl dwdwlwl, hGyuybu Gul oquuugnpi]ty nppup JulnGuljupgnn hpujwlwi
wlnbiph duliwli dwdwlwl; <<-nod unbnwd  wunGhph  wupuehmjugpnipyjul
hwdwlwpgh Ynnihg  wwnblwpnumpjuG  hpdGwlwli  wpymbplipp Ywpnn o GG
ogquwugnpon|tip hwdwljupgh wzuwmnwipltph hbnwgu Juunwpbpugonpotwli hundwp:



SEmwgmampul hopdwplynudp b hpwapapaumdGapp: <bmugnnmp jul hhdGuljwt
qpnyplGhpp  pGGwplyt; 6 Ywpwjwpiwli L wGubuwlwli  pwptithnfumdGph
hGuwnhwnnunh Ynndhg YJuqiwhbpuyygwd Sh pwpp pllwpynuiGhph L ghnwdnnnylbiph
pGpwgpni: UmbtGwunumpyui hhdGulw wpymbplibpp hpuopupuldtp 66 ghuwlw
snpu hnpjwoGbpnud:

UwbGwfunumpuli Lunmgiwopp: UwnbGwhununipynilp punljugud L
(bpwompymbpg, tptp gqumpuGhphg, bgqpuljugnipymbltphg nu wnwowplnipymbGltphg,
oquuugnpdnfwd gpuuljubnpjul guiyhg b hwugbpwolbphg: Uzuwnwbpp wpungpjud b
174 dtphGwqpp teh Ypw, wwpniGwlnud t 18 wnynuwly, 13 Glwp, 3 gdunyuunljbp, 135
wimb gpuljuimpiub guGly b 5 huwfbpjwo:

USELUNUNRE3UL {RULULTL AOYUELARUUNRE-3NFLE

Uhpwonpynifnnf hpiGwynpwd b phtwgh wpnhwljwinpnilp L hpunwwnipymp,
Ghpyuywgud Gl hhmwgnumpjulb GuuuwlGlpp U fulinhpipp, nunuiGwuppmp juw
opjtiljinp, hnwgninmpjul whuwdbpnquijwl hhdpp b whnbjuumimpjul woywhngnoip,
hhdGuljwb ghuwlwb wpgyymbpltpp L Gopnygpp, wpymGpGiph Yhpwnoaip b qnpdGuljwi
(wlwlmpynilp, htnmwqoumpjub hopdwplnaip b bpwowpuynuiGepp, byt Gub
hbnwgmunmpjul juermgyuaopn:

Shnwgmompyul  wowghl'  «Uywhmjugpmppul  nbpl m Grulwlimpimlp
zotlyuwyulu § mGnbumpnel wuydwGGEpnnd: << wupuhnjugmuipul zoiuf qupgugdin
hbmwGlnupbEppy qifunid Gipwjwgywd b6 wupwhnwgpmpjub tnpymbp b qupqugdwi
wwwudnp)nifp, wuwwhnjuwgpmupywi dh ywpp  vwhiwlndlsp, wwywhnwgpulw
amiljugh SwulwlhgGhpp, dhowqqughl puuuwpgiwip hwufwéw)l wuyjwhnjugqpuijw
ownuympyniGiiph hpdGwlwl nbuwyibph GQwpwgpnipymGibpp, wuwhmjugpuljwG
npniyplGhph hwpunpljdwG tinuGwyGtpp, hiyuytiu Gl hwiwyfuwphwjhG
wywhnjuqpuljwi zmugh juengguopp: Unwehb gjfup ppnpn hwpgp Glhpdwd & &4
wwwhnjuwgpuiwl  pmiuwgh  wpgh JhGwhh L qupgugiw@  hbnwiljupGhph
niuntifwuhpnipjuGn:

Uwwhnjwgpmpymbp, npujtiu unghw-nintuwljwl hwpwpbpnpnuGGhph

pwnugnighs wwpp, dlunnptp o Swpnlughl qupgugdwl Jwn dwiwwyGhpnd,
uwluw)l wnlanpuyplG pGoyp t atop phplp dhuyG@ XVID n. gbpehG, tpp UGgphwygnud,
Spwluhugnud,  buywlihwymd,  GwGhwgnd,  Cybghuynd unbndyt] 6 wowghl
wuywhnjugpuijwl dhmpjmGGhpp:
5 Uwwhnwgpnippul hhdpnud pGljwd b ehuljp’ npuybu Ynpnunbn pbine hGwpundnp
Yuuwbq: Qupwhnjwgpulwb plytpnpymGitpp ujulighlG h hwyn qui wyl dwiwbwly, tpp
Wwpnhly ghumulglghG, np  Ywpbih  © pptGg  ehuljiph  Gh dwup  hnfuwbgl
dwulwghmnmugyud phybpnpymGatphG:

D6wjwd  Swubwghmulwli quuljuinpymlnnd  wnljw bl wuywhnjugpnipjul
puqiwphy uwhiwlnuiGhp, wwywhmwgpmpjniip  Yupnn hGp pGnipwgptp npyliu
wuywhnwgpynnh Ypwd Jhwuh hnjubwnngmd’ wyng YGuwuph dhompymbp GG pym|
widw(g dhol pwyubim Ghengny:

Gpb wuywhmjuwgpmpjul qupqugiwi ulqpGuljwi zpgwlmd wuwhmjwgpmpynili
hpwlwwgymd tp wwwhmjwgpdnnlbph L wwywhnugpuw piybpupymGatph Ghol
o pwlwhgmpymGiph L wwjSwGwgptph  YGpdw( dhengm|, wuw
wuwwhmuwgpmpjui  qupqugdiwip  qmqplpwg wywhnjugpulwl  nmljw  dnunp
qnpobghl qubwqul dwulwghunugyuwd dhelnpr pGyEpnpynlatp: Uywhnjwgpuljwi
GhebnpnGtpp hpdGwywind (hGnd GG bplne wtuwlp’ wuywhnjugpualjul gnpowljutp

6
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U wuwhnfwgpului  ppoplpGlp: Gywhnjugputjwi gnpowlwin  phahljuljul jud
ppwupwlului wié k, npp gnpdmd b wuywhnjwgpnnh wiimGhg® YtpghGhu Ynnihg
upuwd  (hwgnpmpymGitph  2pewlwlibpmd, b wwppbpupmlb  wupwhnfugpuljuG
pnnpbiph, npp hwinhuwn b ny pb wywhnwgpulud pGhtpnpywb, w)) wapehn]wgph
(wupuhnmjugminnh) gnpdwljug:

Zwuwnpwlnipjul qupgugnuip b wGnbuwul hwpopbpoggymGiiph wiplinhunn
funpugnuip  phpnd 66 wupuhmjugpuiluG  Gnpulnp nbuwlGhph  wowewgiwip:
Wywhnjwgpuljw mbuwlGbph wyn puqiuquinipymip pnmquwd © puuwlpupgh pun
nwppbp hwwnljuGhyGhph: Giakmy ppufwljwi wbuwlinhg’ wopwhnjwgpnipymbp Jupnn
t ppwluwiwgytp wwpuwghp U ududnp dbbpm]: Cun wupwhnjwgpnipywl opjtlnGhph’
wndGuwgynud GG Yywbph Log Yywiph wapuhnfwgpnipjub fudpbp:

UwGph wwwhnjwapmpmb wubim]” hwululmd GGp woapwhnjunph  dwhywG,
[nwuytgnip i wujwhmjwgpmpymGp, Yhluwpnzwljw)hb wywhnynipjub
wwywhnuqgpmpymbp, bpifuwlbph b plomwGblul wapehndwgpmpmbp, hiwbu Gub
wywhnunph  Ywlipmd  npnpwih  hpunupdnpjul  Gplwl  quim bt uupfwo
wujwhmwqpnipynip, winthnbnh (nbiumugh) wopuhnjwgpnpynilp b wy)G:

by wiph wupuwhnjuwgpmpyul wnwGdGwhuwnlnpmiibphg wntnolty b6
dwpbiwnpljuluwli L Jhdwlugpulput  dkponlhp”  wywhnjwgpuluG  gpoyplhph
hwpqupl hpwlwiwgiim hudwp: W dtpanGhph wdpnnempymbp judpunnpud t
wlnnuupugyhG hwpqunplGbpnod:

Uwplnpiny]  wuywhnugpuljwG — plyspupymGiiph Ynndhg dwinmginn
dwnmuympymbGtph  qGph  hpiGuynpwonipjul  wwhwlep' wnhfwfunumpjniinud
SwipwiwuGnphlG  Ghphupugfud b lwlph  wuwhnjwgpnpjul  wwwhnjuwgpuljwb
npoypGtpp hwyupliwG depng, npp Ghipunnad b hwjwGwljulnpnlGiph wbuntpjul
hpdwl  pu Gugijwd woubnjugpuuG wuowhwph o hwnbu - quym
hujuGwlwinpjul hwpupiw pulwabbp, wynp hwpdupllbph hwdwp Ghpunegnn
«iwhwgnipyul wrgnuwlGhpy, hGyuybu Gub wnwghljuynd unwgynn wujwhmjwgnuljw
(hnfuhwwnmgdwG  Gepluw  wpdtph hugqupyiwl hwdwp - Yhpumiom - qbingdwb
gqnpowlhglbph  wnynuul:  UnbkGwunumpynilnud - Gepljujugyuse LG (wl  wlpp
wuywhnjugpmpywl  hhdGwlwl nwpunbueyibph’ dwhwgmppub L puibgmpjui
wuywhnugpnipjul wywhmwgpului gpoypibph hwpupldwG ophGwlGtp:

03 yywbph wywhmjwgpmpimGp §jwlph wywhnjwgmpywl vwpptp sywpniiwlnn
widlwlw, pGubtu Gwlk goypughl L wwunwuuwGuognpjul wwwhnjwgpmpjul
whuwlGpp Gipuenn wuwhnjuwgpmpymGi B Yywlph wywhmjugpmpjul wwppbp
supupmiwlng widGuwlpwl wepuhnjwgpoipjul zwpphl 66 guunmd ndpwiun nhwptphg
L hpjwGnmpniGGhphg (pdzwljwG) wuwhnjwaepnip mGikpp:

Lwitwy uwphighG wwywhngwgpulul zniub Jepmobihu wwpg b gunimd, np ang
wyluwphmi  hujwpugpfue wuwhnjugpuidwpllph ke ghipulznoud bl Ywlph
wywhnjugpmpyui qom] hwfwpwgpwd  JéwpGipp' (Yuutph  wupubhnjugpoipjub
phnp  1999-2004 pp. wunmubt) L 57-58 wnlnubph  ppewlwlibipnud):  Lhpehl
nwppGliphG  Guungmd £ qupqugnn  bpypGph  woywhnjwgpulpul pndjwibph
wnwewlghl wé qupgugud bpypGlph Guundwdp, hGubu Gwl hadwzfuwphughG
pmljuynd wilkphuG  wwywhmwgpuipulG  pGlitpmpymGGhph nlkgwo  lznh
wunhdwlwluwl Gfugnui’ hognun tjpnupwijuw wupuhnjuwgpuljwl pGytpmpymGikph:

' QunfwfuwphwghG wyuhnywgpuulpul znjul pGmpwgpnn gniguhGepp Jepgjuo Ll Swiss
Re Sigma, “World Insurance in 1999 — 2004” mbnbuunywijw-ytpnidwlw Gympbphg:
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wnwehG  qiiuh  Gppopn hwpgp Gdppjwo B 4L
wpnh  yhdwih L qupgugiwl  hbnwGlwplbph

bGywbu  wpnkG Gt L,
wwwhnJugpuijui  2mywjh
nuumdGwuhpmpjulp:

<2 wijwhiwgnuip k Gnp mbnbuwlwl hwpuptpmpynGGbph dLwiynpouip hpkg htwm
piptghG  Gwlk npwluwwbu Gnp  wwywhnjugpuliwl hwdwlhwpgh  dludnpiwi
wlhpuidbnmpyniG: Suninp, ulqplwlwb nwnphlGephG wyn gnpoplpwgli mnklygymd kp
opkunpuljwl  rpuwnp L whunwlwl  Jbpwhuynnoipjuli  puguiljuympudp:
Uywhnjwgpuluwl npnpunh optifiunpuiljul qpupwmhb dluwnpoudp wwpubg dhuwygG 2004p.,
bpp plnnulytg «Uwjwhnjwgpmpjul Gwupl» Gop oplilipp, npG h wwppbpnipymb 1996p.

pnniGjwd  hwdwGmbG  ophklph, wnujbp Gk npuwngpmpmG  tp qupdlnd
© wywhnjwgpuljwG nlyEpmpymGGaEph [hgtlquunpdwG, gnpdnulitinp jul
puwthwlghympjul  wwwhndwl,  Juinfwnpuiwli  Juyhonwh  hwdwipiwd,

wujwhnjwgpujwi wwjdwlwgptph hwpguedwi b gh 2wpp w)p yandph gpuw:

44 wyywhnjugpuiljub pnijw6 Jbpehl hhGg wwphlbph ppuwgpmyd npubnpmd b
wlipinhwwn wh dhinnudtip: Uyuybu® 2000-2004 pywljuGGtppa
wuywhnjuwgpuyGupGliph dnunpbpp wdhy 56 vupbljwl Shehlp 29.2%-m*:

2005p. hmGduwpp I-h npoipjudp wywhnjuwgpuljui pGYbpmpniGGtph hwdwhnunG
wlwnmGbpp Juqiby GG 6.4 djpn. npud, npp Gwiunpn nwpjw Gnyl gngwihphg wybhi t
50%-my: JbpohG wwphGbphG Gummd E Gub wywhnjwgpulwl pGlpogpmGGsph
Juuhwnwih b pwhmyph wipGnhuwn wa: i

4L wyywhnjugpuub ymluwyh unibGuljuwplnp hpdGwuGnhpp pwpnitwyno b dGug
Yepwwwywhnjugpmipjwlp hwldijuwo gnuiwpGliph dompymbp: Wyuwybu 01.01.05p.
npnipjunip qnponn wuwjdwlwgptpn] wuywhnjugpujui gnuiwpGbiph hwipugndwpp
Jwaitp b 1,184,772.1 6. npwd, nphg Yhpuwwwwhnjwgpnipjwl  thnjuwlgyu
wuwpnwynpnipymGGlpp Jugity &6 1,150,850.2 dii. gpud GQud  wupwhmjwgpuljwt
wwpunwynpnipymbGtph 97.1%-n:

Qhuwjwd Ybpohl wwphlhph Ghwunlnn qupqugnuiibph, 44 wwwhmjugpuljwi
il 2upmGuijnud £ dGw] nmwpwowzpgwlh wiklwpnm)p qupqugud znjub: Wuubo’
2004p. wprymGplhpmd wyl uginud tp hwpun]yndjuujwb Gphypleph zndywgh 7%-p, wyb
ntiwypnud, ipp UnpphowGhG pwdhG b pllGnud gmywgh 69%-p, hull dpwunwGhG 24%-p*

44 wywhnjuqpuljmi miuyh  qupgugiwli gwénp dwhwpnulp Shdwutiu
wuyiwlwynmwd L dh pwpp qopdnGGhpm|: @npdblp GopYujwgll)] qupguglwi
hhdGwlwi funyplnmnbbpp b wrwownplbp wyn lungplnmnbbph Jepugdwl ninhGhp:

44 wwuwhnjugpuuG  pnijugh  qupgugiwlp  YJwpon bBoobwgbo  Guuunbg
wwpnwnhp wwywhnjwgpnipjwl nbuwlGiph Gepopoudp: 9pue dhongm| pGwlsnipjub
wnub) jwyl 2pewlwlyGlpp dwGnpwbnud b6 wuywhmjuwgpuiljuwl hwidwlwpghG, pwih np
wlignuiwhG zpewGh tpypGhpnud pGulsnpymGp, nputu qulnG, ujuwnbnuly sh hGnd
dhlwluwlpub zodjugh win huawohG:

Muwpunuwnhp wwwhnjuqpmpjul Swuehl opklpGhpp Giplwynuiu gnponud GG gpliph
nng wyfuwphnud:  OppGwl’ GwpuhhG WULU GpypGhphg  wnnumpubuwnpowhG
dhenglbiph ubithwljwlwwnbptiph punqupwghwljuwi wywnwufuwGwmnpjul wwpuwughp

? & wwwhmjugpuijwi pmywyh YGpwpbppoug mfywiGbpp Yepgdwd b6 44 DhbwbuGiph U
tynGndplwih Gwjuwpupnipjui wywhmjuwgpuipu nbuynpjuli npudwnpud nbnblwlphg:

Unpyoipp’ Ypwumwih Uywhnjugpnipjul winmwjwl Jepwhulnqmipjwb ownwjnp b
hGwbpGmwihG  toh, http://www.insurance.caucasus.net, hlswbu Gl  http//’www.day.az
hGwntplGnwhi minbuwnyuljul gnpawlumppuut wjwGbpnyg:

8

© National Library of Armenia

wuwhnjuwgpnipymG pGymGwd st Thw)l <<-nud, Swehljumnwinul L Apnquinwinud: Upuwb
Lwpnn bGp hwytjh) Gub wyG, np UM bphplbphg wwpnwnhp wowhnjwgpnipjwi
uwpptip wbuwlbp Gipppdwo GG popnp kpyplGpmd, pugh 4<4-hg:

Utp Yupohpny Ghplw thogmud hwnljuwybu wpphwjul b aunnpuGuynpowghG
dhengGbpp (USU) ubthwjwlwwbpbph  puwnupughwliul  wwnwufuwiwum]mpjwG
wwpunwnhp  wupwhnugpmpul  dwupG  optiGph  pGnmGmip:  UpnhwlwlnpyniGp
wuwydwlunnpjwd b dh upp hwiqudwbpGtpm]’ bpehG nwphlbphG 4<4-nud Gluum]nud £
wynnnpwluwynpuwghG  dhengGiph  pyh Ywpmdly  wd, npp nblgynud Lk
wimnnnpuluynpuowghi wpunwhwpliph pyh, hywbu Gl wunwhwplbph duniwbiwly
qnhywdlbpp L Yhpwynplbpph pyh wény: bhwplb, hwydh welhm] dtp pluljgnpjul
YawpmGuynipynilp, wihpudbzn t hwiwluwpgh wenhdwiwljul Gipgpnud:

Gty &’ thewqquijhG nlnbuwlub mjultiphG hGwmbgm]tjnt
nuwqiunwpnipyniipg’ wnwewpynui blp Yhpwglitp omwpbpyppu  wujwhmjwgpuljwi
pGytpnpymGGhph  dnunpp  uwhdwuwhwynn  pnnp fungplnninltpp:  Ounwupbplpjw
wuywhnugpulub paytpopymGitph dnunpp hwypbifuluG zmljw Jupnn b hwlglglby
wnnne dpgwlgnipyul wnwewgiwlp, hGwbu Gwl omwptplypjuw pihEpmpymGGatph dnn
nunwljwd qquiph thopdh thnfuwlwldwp:

24 Ywnwywpnpjwl Ynndhg wwjuwhnJugpuiljui pGyEpmpymGGatph
YulnGunpuiui juwwhnwh GluqugnyG guthh wywhwiep fuumuglbm hbnlawlpm]
wnbinfi ymGliGw wuuhnjugpuljul nGYEpnpyniGGEph ThwdnynuiGbp L
YbpuwlwqiwygnpnuiGp:  Wu  wuwpuguynd  wlhpudbzn © wywhnfwgpuljub
pGYtipmpyniGatph Shwdmpnuip ulnGwlwpgnn optifunpuljwl wipntph ppnilnu:

UupuuhmjugpuljuG pGYytpmpymGGiph gnpomGbmpjul YjupguynpiwG L Gpuwig
PhGwluwlub Yuynlnpjul wupwhn]iwi htn juopfwe hhdGwulnhplbpp whop k
okl GnpdwmhyGliph hunfwljupgh GepnpdwG dhengmy, pln npnod Gopdwwnpn]Ghph
uwhiwughl dEdnpmGGbpp whnp b uwhiwllbl wnwGdhG Yywph, ny lYwlph
wwwhnjuwgpmpjnil hpwljubGwglng plytpmpymGhtph L pwgwnuuytiu
YhpuwwwwhnwgpmpynG hpuljuGuglinn pGhtpopymGibph hwiwp: C0n npoud wiph L
puwgwnruybu  yhipwwujwhmjuwgqpnipym@  hpwljwwglnng - pGhtpmpymGikph  hwdwp
Guuwunwwhwpdwn b uwhdwib) Gnpdwnpy]Giph wbih phon vwhiwGwswhbp:

Lhplwjwgltlip dbp Yonihg wnwewnplpnn Gnpiwwnn]Gtph hwdwljwpgp: Lekilp
(wl, np ymbbGuym| wywhnjwgpuiwl pytpnpymGitph gnpomltmpywi Japwpbppug

wipnnewljwl wbnbijwudmpymb, hlp uwwhiwbl)  GopiwnpGeph  wpdlipuwghl
dhompymGitpp:
1. UwgwhmjuwgpulpuG pGytpmpjuG  pwpép  hpwgdhih  wipnp]Giph U

wywhnjwgpulwb wwhnunGbph gnuiwpieph dhel uwhiwGwyhl hupwpbpulgnipym:

pwpdp hpwgytiih whwmhyGtp

0,
wwwhmjugpului wwhnumGhp x100%

-U]-—-

Pwpdp hpugytih wlmp]Giph quqinmd plngpldnud 66 htnlgw wipnp]Ghpp’
ppuiwpynmd quyng Yuwhuply gpudwlui dhenglp L YuwGfupyhlG hwjuwuwpbgfuo
YGwpuyhl thwunwpnphp, publpughl hwyhdlibph dGwgnppltp, pulljupdbp dhnwnlhph
unwinupunugyud dmpulpunnpGhp, GipnpnoiGin 44 jurwdupnpjui L GaiwopnGuljpul
pwyp wpdtpnptpnud, wwhwleGhp wrwowwnwp Lpyplhph juewjwpmpymGibph L
YtGupniwljwi pulybph Giuuniunip, wypwhnugpuljuli wuhnuniipnd hwjpbGuljpoe
Ytipwwupuhmjwgpnnitiph L pupdn Yuplwljy mlikgnn owmnwnbiplpju
Jhpwwupuhmjuwgpnnbiph pwdhn:



Uwwhnjuwgpuljub wwhmuwmbtpp  yJuwunwljud wupwhnugpun]éupltph
wwhnuwnp L hwpnwpupfwd, pugg shupgua]apwo, piagtiv Gul wbtnh mikgwo, puyy
shwjnwpupfuwe  JGwulGbph  wwhnunGiph hwipugmdwpi B hwtinnnt
dwiwlwljwppowlh YhpehG opdw npnipjudp:

2. UywhnjwqpuiywG pGhtpmpymGGhph ubthwlwl Yuwhuwih b phuliod Yzedud

- wlpmhGhph hwpwpbpmpymG:

ubithwljub Juuhuw
nhulny Yznjwd wijmhyGbp

Ununinpulih hwdwphsp hwpdbnne dwdwlwljpuypgwGh JbpehtG opfw  npnipjunip
wuywhnywgpului pGltipnpu ubthwlwl Juyhowh gnuiwpG

Ohuyny Ypnjwd wimpyGlpp pGybpnipyub hwpqwuwhwlwl hwzdblnod weiw
wlwnpyGkpl 66" Yznywd punn nhuljh fudph: D-huyh fudpbiph, hGyubu Gwb jnupupwls g
twdphG wpynn phulih Yhop Quqddt) GG hnhGwyh Ynnihg™ dhewqquyhl wpwluhljugnud
wlnhyGhph rhuljwyinipjui qGwhwndwl hhdGujwl uyqpnilpGliph hhdwd Jpu:

3. Uywhnjwgpujwb piyspmppui ubhwlui juyhonwh b woywhnjwgpuljul
wwhnwwnGlph  gnuiwph  hwpwpbpulgnipymGp  ponp gnponn wywhnwgpuljwG
wwjiwlwgpbpny Gwiuwnbufwd wwwhnugpuljuwl gnufwpibph Guuanmiudp:

Ly = x100%

utithwljwa Yuuhumwg +
wujwhnjwgpulwi wwhnuwnGhp x100%
wywhmjugpuijub gnuiwn

LJ=

Uwywhnjugpulwl  gnuiwpp  goponn  wuwhnfugpuijul wuydwlugpbpng
wiywhnjugpuiwl gnudwpl & GQwgbgyue huygpbiwlwl JEpuwugwhmjwqepnnlbphl L
pupap  JupluGhy mhgng owwphpypw JbpuwwwhnjugpnnlbphG  ginfuwlGgyws
wjwinwufuwGumnmpjwl gnufwph swthny:

4, Muunuwupnwluwmmpjuli  wowybpugnyl juhp jmpwpwlymp wnwGahG
wywhnjwgpuljuli wyuydwiwgph hwdwp:

(401
ubthwlwl uwyhww + wupuhnfugpuijub
wjwhnuwnGhp

Us= x100%

N1 gmpupwlynp wnwGdhl wywhmjugpuiuwl wywpdwlugpn]  uwhdwiws
wwwhnyjuwgpuljwl gnuiwn t Glugbgwd hwjphtwlwl Jhpuwewhnugponbtph
pwpdp  Juplubhy; mbgnn omwpbpypyu  Ypwwupwhnjugpnnibpht  qinfuwligywd
wuwnwufuwGunynpjub gnuiwph suthm]:

5. UwwhmjwgpulpuG pGybpmpjuw6 hbn Quugwoe dby wléh  qdm] nhuljh
(ywpunwynpnipjuwG) wnwybjugngG ywp’

= Ny : X
v ubthwlwi Jwughnw + wwwhnjwgnuipu G x100%

wjwhmuwmbtp
N4-G  wwwhnjugpujui  pytpmpyub  htn o Quuogwd Gl wGdh  qony
wupuwynpoipymGa o Glughgdwe hwypbGwiwi Jhpauwwwhbnjwgpnnltppl b pupdp
Jupljulhy nmliignn omnwphplpjw YhpuwwywhmjwgpnnGhphd thinfuwligwe
wunwufuwluwnynpjul gnuiwnh swgimy:
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6. UwywhnjwgpulwG plyspmpjuG htn juwwd ponp wldwly qom] nhulh
(wpuun{npnipywG) wnunfbpugnyG suhp’

ZOY
U= ubithwljwi Juujhmu] + wapuhnfuwgnulwl x100%
wwhnuunGbp

IN4-6 wuwhnfugpuijui  pGybpmpyul bt uuydws - ponp wldwlg qony
wwpununpipyniG £ Gugqbglwd hwyphGwljwé YbpwwwpwhnugpnnGhphG L pupdp
Jupluihy niikgnn ounwphiplpjw YpuwwwwhnjugpnnbtphG thnjuwGgyud
wwnwufuwGwundmpyul gmudwph gugm]:

7. 2wgnpy Gnpiwnpip Ynpwd b Gwqliglhy wujwhnjugpuljwl pAybpmp b
wpnwpdnpwyhl  phuljp:  Upnwpdnypp wbophGiwl Gonpiwwnhdp uwhiwlimd L
wnwpdmpuwh nhpph wnwiGpwugny G pnypuuwnphih hwpupbpmpymtp
wywhnuwgpuiui pGYtpmpjul ubithuljwi wuhwnwh Guodwdp: UpmwpdmpuyghG
qhppG  wpuupdnypny]  whmpdGliph wuwpunwynpmpymGibph  dheln  Lnwo
wwppbpmpymG6 o Qupuhmjwgpuipul plybpopnip ymbhkGw thwly wpnwpdmpwjhG
nhpp, tiph wpuwpdnypm]  wlpnpdGhpp hwwuwn GG wpunwnpdnypm]
wwpunwnpmpymGatppG: wljwnwl phypmd ghppp Ynaynui £ pwg: wpguplpnud t
NGgybu wpuwpdmpughl hwiwhoueG ghpp, wlybu T wmnwpdnpw)hlG nhppp pun
Jupupwbymp  wpmupdnyph: JwiwhiunlG  wpunwpdmpuyhi ghppp popop
wnuwpdnyplGbph qomy nhpptiph pugwpdwly homp nGGiph hwlpwgnuiwpl b Wyuughu
wngwplnd bip Yhpunty wpmwpdoyph wlophGiwG htwlywy Gplynt Gnpdwwnfn]Gkpp’

L= rlunmﬁdhﬁ wnuwpdnyph gony wnwpdmpujhb ghpp x100%
utithwywl Yughunug

- hwiwhiuel wpunwpdnipwihG ghpp X
Us utithwjub o x100%

8. 22 wuwhnjuqpulub muymd  Jhipuuwaguhnjugpauljod nGytpnipymGGtph
wnwowgiwlp b qupgugiwlp gmgpipwg Guuunujwhwpdwp [hGh Gub Yhpwntp
omuptippu  JEpuwupuhnjwgpnniiphG qinfmwligydnn - ehulbph wnwy gyl
poiunplih uwhdwGh Gopdwnfufp:

22 wwwhnugpulwl  plykipmpymGabph  GepypouiwghG qnpomGlimp mip
QubnGulwpghm hunfwp Gunwfwpmpjul Ynpdhg wwhdwty G0 wuwhnugnulpod
wwhnwnGhph whnupwyuiwb hinbgug ninqogpnbiepd m Gnpdwnpu|Gtpp!

Mugnpmipymbp Unpdunafifp

PwililpuyhG wwinlbp (nhuynguunGlip) 50 winynuhg ny wybh
UGwpd gnyp 40 wnynuhg ny wybih
Upunwpdnipughl wpdbpnpbp 20 vmynuhg ny wbih
N3 whnwljwG wpdtpnphip 20 winlynuhg ng wftih
Mbnwlpul wpdbpnpbp 80 winljnuhg ng unbih
Uwywhmjwgpnnh hwzwpluyhG hwpgnod b npuiwplnmd

o wupwhmjugpuljwl ywhmunbbp 10 ninynupg ny unftijh

* «Uupuhnjwgpuijul wwhnwnGtiph dluwfnpiwb b nbnupmzfuiwd Jupgy (huwunwnud 44
GunwiwipmpjuG 368 npnpdunip, 29.11.1996p.)
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Qwiwdw)l  Jbpnlzjwy GnpiwwhyGiph’  wwwhnjwgpuiwi  plYyspnipniGitph
GhpnpnuiGhph hpdpp Yuqinud 66 pwGiuhl wwGniipp b whunwlwi wywpownndubpp:
UwluwyG |epehG dwdwlwlllpu GipppnuiGiph wyu nunnpymGibpp wunhdwGwpup
hwlwumd b6 blpudnwpbpmpjwG wyqerlphl: Unwe b quihu Gnp Ghpnpnudwgh
muqmpymGakph  uwhiwiwG  wihpwdbznmpymb:  {Enlwpwp  wowgwplynud - Llp
wywhnjwgpulwi wwhnunGbph nbnupwzfudwi nonnpymbitph m GnpiwwnpyGhph
htnlyw) hwiwljwpgp (nbu wnynuwy 1)

Muwhmuwmbph  wbnqupwzfudw6  bpdGwywl  mgnmpymbibpp L wnwbpugny G
vwhiwlibpp
Unymuuwly 1
Nuppoipyrmbp Unpdunnfufp
Mbmwljwl juptwdwilbn ywpnunndubp wuwhdwGuthul
Mbwmwlwi vhehGdwdltiwn L ipjupwdunilbn ywpnwunndubp 60 mnynupg ny wykih

DnlinuiyhG pnpuwynul ypgwGwminn wpdtpnpbp, npnlp Ytpghl dky
nwpw pGpwgpmy mGEG fuymb qGwiymd L npulg pnpuwjulwi
wndbpp Ubpehl dbY wiwpjw pGpwgpmd 30 mnlnuwhl Yanhg wybih
¢h Gwighy

20 wnlynuhg ny wkih

UwhtwGuihwl yunnwuuw Gunnygnipywdp pGlytpmpymGGph

Jwujhnwnd Swubwlgmpimb 10 nnjnupg ny wykih

Pwlluihl wjwinbbp (gynghwnltp) 50 wnYnuhg n wykih

UG wpd qnip 40 nnYynuhg ny wijkih
22 UP Yynnihg pwpdp Ywplubhy uimugud dEnGwplnipmGGph
wwipmnuinniubn 30 winlynuhg ny wiykih

Gypwipmpjwl winud bpypGhph, hGybu Gwl UUL-h, Gwlwgugh,
Bwyynbfugh L Sybjgwphugh YunwwpmpnGph b YEGnpnGwlwt

pullytiph Ynnihg poqunlyng wpdbpnpbip 20 winlynufg ny wybip

Owwpbnlpyw pwpdp JupluGhy mbkgnn wquiwlpympymGGph
wndbLpnptin

Lhwgnpwd ybnwljub
JununjwpiwG dwpdGh
Gwjulwljui hwdw-
duwryGmpywl uywydw g’
10 winnupig ny wkih

Uujwhnywagpnnh hwpupluighG hupdmd U gpuadwplnnd bqud
wuywhnjuwgpujwi wwhniunGbp

10 winynuhg ng wykph

<SEumupqmanppul kplpopy ' «jwlnbbph wuypwhmfwgpmpju G huhwlpppgh Enypymip
L Grwbwhnpimbpy guufup Glhpdwd b wjwniiph wujwhmjwgpnipjul hunfwlwpgh
(wjunthtin' UU<L) gnponnmpjul  dbjuwbhqih L wjwlnibph  wupuhnjwepnpjui
thpwqquyhG thopdh nunuiGwuppopjubp:

UnlwpwhG pwlhbph  YuplnpmpymGp  Gpypp  wGwbumpjul  hwdwp, pwiyh
wySwpmGulympjut pghwypmd  wjwnunmbbph  Yyogdhg  JGwu  Yplime phulp L
hwiwhwpquihl dgGwdwih wnwewgiwi Jumubgp unhwnud £ zwwn bpypGhph dLuninply
PhGwluwljuli hudwlupgh GuymGnpyjul woypwhnfiwl gnpomili dhfuwGhqittp: Uy
thfuwGhqip hpdGulwing Ghpwen © hpwp hbn ginfuwupwd hanljwg hadwhwpgtph
qnpomGhmpymG'  pwliuyhl  wpymbubn  Jipuhuynnmpynt,  bpehl  wwnywGh
Jupluwnen L wjwlnGhph wyuhnjwgpmpymi:

GpypGepp Gunwjuwpmpmbibpp UU4-6p unbndbjhu  hbunwwngmd GG puqnui
GuyunwlGhp: Uwuebuwynpugbu, UUL-h untingnuip’
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ynpmuwnltiphg’

1. wuywhnymd b pwllyughb wiwlnunmGhph wjwzumuyw Gnipymip
ibowglbim]

Juupwo  pullh wiyGwpmbwlympjul  htw’  upwlng k| Ewuyjbu
hwuwpulnpju Junwhnpmip pulilpughG hunfwlwpgh Glwumiwdp,

2. wilbpuglmad b plwlympjuwl JuwynnnipymGGtpp L Gujuuwnnud wnlnbuwljub wéha,

3. hGwpunpmpyniG £ unughu thnpp b Gop unbndwd pwllbphl dpgwlghy wpnbl
uhid hthGulnp mG Jwjtnn puGybph htiwn,

4, hunwlynphG  uwhiwlnd & wnwGapG  pwlyh  Juwd  pwGlbpp
wliySwpmbwlmp i nhupnu whnwuli Shouwniinmpjul ppewlwylkpp,

5. wwhwemd t pwllybphg wewlghy whyéwpnGul pwlyh  Phwluwlub
wnnngwgiwi gnpopipwught:

9 wpfuwphnui dlwnpby k hpiGwlubnui bpbip dnubgnui” Juupwd wwlniph
wuwhnywgpnipyul hudwljwpgh untinddwl wihpudbznnipjul htwn’

1. WU wihpudtpunnipyul dhubzwbwl dhpdnud (wyuwphmy gnymp)mG mGh Lpbp
GEwGwwnuy tpyhp UWjunpuiw, Lop 9Qhpulnhw b <nlq Unlg),

2. 2unwljtigywd, opkunpnipjunip uwhiwlguy UUL unbnomd,

3. Qhunuljigwo wupuyuingp jul wuywhnynud:

Zunwljgwd UWUL-h ghypnud Gpu gnpdmiGhmpjub nng dhfuwGhqip uwhiwigmd £
opliGunpuljw@ wipnbiph hpdwb Ypw, hulj Gpuwnpbh wuunywinpjul  dwdwlwl
nipuupwiymp  YnGypn pwlyh wh]dwpmbGuymppub  nhupmd unjwlnlbph
thnjuhwinmgdwl hwpgbpp lwpqunpynud G jnipmyh, wuydwlwgpughl hpdnmGplipm]:

UWywnltph wuywhnyjugpnipjul gnpownnypp Jwpnn £ hpuluGugyt) Lwbomuoluwd,
U fwuGwynp unenygh Ynmpdpg: GG npmd, npuybiu Twulwynp Juenyg' hwiwhi hwinbu 4
quihu pwGlybph Shopmbp: Mbnwlub dlp dhwglimyd L Junwhnpymbp pwlljujht
huwiwljupgh Gundwdp plnhwipwuybu L wwlniph wupwhnjugpmpjub Gundwdp
gwuGwnpuybu: Ayt whnwluob AlLp phpnipyniG’ Yupnn & pum|b hhdGunpudnud
younwipjuwd  npudwlpwl dhengGlph  wiwpyniiun]tn Juwnwjwpmdp,  wwluyl
fwuGwynpp niypmd kp hGupujnp b wgn shengGtph nunnowip wnwby Gludnuptp L
ppuljuhl phGwGuulws wlpnpGtpp, npp htwnbwpny] hwdwlwpgp Jupnn b pwjw]bp
Phlwbluwlpub pwpnnipjmGGbph htin:

UU<-p Jupnn bt odunjwd hiby \hugnpmpymGGiph )G .
powGulp hpwjwunipymGiph  nhypnud hwiwlwpgp,  pwgh  unjwlnGipp
thinfubwinmgmihg, upnn t ppwlwwg b puGytph dnGhpwphig, wiiyGwpmGuynipjul
LqphG quynn pullytpht npudwnpty uplbp, uy puguehl phwpbpmd  Gub
nhufuipti uGwGl pwblh mowpiwd qopdplpugn:

Pwblybph Swulwlgmpymbnp UU<-h6 Ywpnn b (b6 wwpownhp Gud Juuiwynp:
Mwpuunhp Swuwlygnpjmbn Gywuwmnui £ pulytph dhel wnnng dpgwlguypl nuiwnft
wnwowgiwln, hyujbu Gubl hGwpuynpoipymG £ wwhu thopp L (inp wntinoynn pulltpht
hwgnnmpjudp dpguwlgly funznp L Yuywgwd pwllitph htw: Pwgh wyn, wyli fuwnp
hwjwuwp JunGibp b uwhdwinu popnp pwlbph hwdwp: 26Gwjwd hp nikigwd npny
wnu|EnpyniGGepp”  udwiinp fwubwlgnipymlp Jupnn b hwlqbglby  nhuljtiph
wmugwgiwlp, bpp wnnng pwiytipp, fumuwithtmy uugmghy dwtuubp Juunwptjmg, skl

tudph

L Gkn zpewlwlm]: LuyG

wlnuiwlgh hunfwljupghG: Upymbpnud  huniwlupgh  wlnuad Ynunbwi .ﬁ[muﬁ
phuljwyhl  pwGlbpp, hGG  E Ywpnn b Juuulgh, hwdwljwupgh wpryniw]bn
qnponiGbmpymbp:

UU< unbndbjhu uplnmnud b Gwlow)G hwpgp, pboop nbuwlh unjwlnlbpp whomp £
yinfuhwnmgytG WU<L-h Ynndhg: Apwtiu Quinb, wupwhnjwgpnipjnip sh mwpuomad
pwlh niudupGbph L ulthwljwGunntiptiph, Gpwg pGwnwGhph winuiltph wwnbbph,
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hGywbu Gl wjp phGwbuwljuG Juonyglhph wjwbnlbph Jpw: Uh wpp Gpyplhpnd
thnfuhwinmgnuip nwpwdymd £ dhuyG phqhiuljul widwlg wwlnibp) Jpw, hG;p
puguwnpymd bt GpuGm], np Phqpuljui widhGp, h wwppipmp)mb hpujwpwiwljwi
wldwlg, 366 Yupng hipwlwiuglb) puGlughl hwdwlupgh wwppbpwlwl dnGhpnphiq,
npybugh wwpqbG, pb np pwll6 b wnwdbp JuymG b hnwwih: Qupgqugwd bpypGhpmd ghG
tinfuhwnmgymd Gwb wpnwpdmpuyhl wjwlnlbpp: Uwlw)G gnpuphqughwih pwpdp
dwlwpnuly mbkgnn GpypGipmyd wpnwpdnypny wwlnbipp whnp b wwywhngugpbl’
Phliwlowlwb juymbGnipjul wupuwhniwl hudwp:

UUL-h wpyniGwytn dngl] unbndbhu wdbGuhdbh hwpgp pwpnlbwlnd b odw)
pwllyh wilGuwpmbulmpjwi ghypnud wjwlnuunnihl Jéwpdnn weuwnbjwgnyl gnudwphp’
wwwhnjuwgpuljwG dwdlynyph npnpdwl hwpgp: Wu hwpgnud nbelu h dlwynmibg
dhwulwlywb Yupohp L pGgniGjwd t, np owdlnypp whwp b uwhiwlgh wylybu, np w)l
wdpnnenipjunip Swdlhh wjwy Gpyph pwllfjughl hwdwliuwpgnd weljw gopp L Ghehl
wwlnGhpp: bul] Updnyph dhowqquyhl hhdGwnpuidh inpdwqbnbiph  Yupshpny
wlwlnGhph  owdlnyph L dkYy  26shG  pGyGnn LU dbompjul  pufugng
hwpwpbpwlgnpymbnp gunlymad k 1.5-2.5-h uvwhfwGGhpnud:

UUL-h $hlwbuwlwi dhengGhpp gnyulmd B0 winwd pulltph Ynndhg Junwpgng
wwppbpuljui dmonwdltphg: Npnz GpypGhpnn pwllpp hpwljwGwglnd i Gub
thwijwg winpuiwy@uph dnwmd’ pwliughG gnpomGnpyub (hgblGghw unwwn
wwhhi: Lwiwljwpgh YGwpnibwlmpjnlp wupwhm|Gm hwdwp hwéwhe uvwhdwGynod GG
(wl whnmpjwl Yanthg pugnighs Gpupfupplbp, plyp Bipwnpmd E whnnpjuwi Yonihg
Jupytph  wpwdwnpmd, Gpp UUL-p pwhend b phlGwluwlwl  dheonglitiph
wlipwjwpupnipjul htiun:

NuunuiGwuhpbing wjwnlbph wowhnjwgpnipjwl dhewqquyhl thnpdp’ Juphh £
wuwjiwlwlwlnpbl wnwGdGugll; UUL-h bpyme hpdGwlwl dngb)’ wdbphljjuG U
Bypnuuljwb (qhpdwiwlwi): Gph wikphlywl dnntijp Gipunpmd b UUL-hE whinwlwb
Jupwywpiwl SwpihGGeph whmpy] dwuGwlgmpynil, wwyw blpnywlui bpypGhpnod,
npuhu  QJulnG, wbwmpymp ymGh mnnuijh  dbowlhqdGep  Jepwhulm UUL-h
qnponiGimpymbp: Uujwohg uwluyl sh htwnlmd, np, ophliwly, Gypnujuljpul Gpyplikpmd
qnponn UUL-bpp Yphlnud GG Shdjwbg: Smpwpwbsjmp Lplyph thnpdp wju pGuquijwnnod
Jmpophlul t U Glpwlw k dwlpuwiwoet nunudGuuppiw:

UhGsl 1960-wlwi pywlwbitpp UUL-p optiGunpmpjwl hhdwl Jpw unbndjwo
UUL mGhgnn dhwl bpyhpl6 kp: <Emwguynd Giwlwwnpy hwdwlwpgbp unbnoybghG
2w wj] bpyplbpnus: TUL-tph unbnddwl dunfwlwljugnygp Giplujugud b hhnbgug
(ijwpnd (nbu Glwp 1)

GpynGliph plulp
=
(4]
(

1930-wlpul  1940-wlpl  1950-wlpud  1960-wlpuG  1970-wluG  1980-wlpud  1950-wipul
PP PP PP PP PP PP PP

Llwp 1: UUL ninbnoiwl dudwbwljugnygp
Unpympp’ G-Garcia, 2000, “Deposit Insurance: Actual and Good Practices”, IMF, Washington DC
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Whpghl wwuGunijwlibpnud UUL-tph unbtingdwl hwpgl w)yGpwi wpnhwlwG Ep
nupdb, np 1994p.  Swjhup  30-hG  Gypnfunphppupull pGnmibg wiwlnGtph
wuywhmjugpmpjubl  mnnjuo  hwwnmly hpwhwbq®, nph  npoypGhph  Jumwpouip
wwpunwnhp b Gypudhnp ol wingued papp Epypaph budwp:

bpt  uligplwlwl 2pgwlnd  wwlinltph wiywhnjwgpnipjul  hunfwljwpgbp
untindnud Epl hpdGuljwing qupgugwd bpypiipmd, wuu gtpghl unwulwdjulibpnud
wyn thopdp nmwpunlbg Gwb qupgugnn bplpGeph Ypow: UUL unbnddwG gnpoplpwyp
(wjG pwth wnewy hwwnlwybu  1990-wlwl  pp.: Uwmnple  phpfwd  wnnuwljnud
Ghplujwgwd b wyl bpypGhph phyp pun wwpudwpewGispp, npunbn gnponud GG
wywnGtpp wywhnfwgpnippul quiwqul dhfuwbhqilbp:

WUL Ghpnypwd bpyplbpG pun mwpuowypgwlibph

Unynwuwy 2
bijpnujw Uupw Udkphljw Uhnphljw Canquwiklp
1995 23 9 11 4 47
1999° 32 12 14 10 68
2004 40 12 15 11 78

* Gillian G.H.Garcia, “Deposit Insurance: A Survey of Actual and Best Practices”, IMF Working Paper

WP/99/54, Washington 1999 :
* Federal Deposit Insurance Corporation, “Intemaional Directory of Deposit Insurers”, Washington, July

2004 hup://www. fdic.gov

Gty Gpuwbhg, np Lwjuunwh ZwlipuwytnmpymGl wignuiwjhi miwnbunp)ml
mibgnn Gphhp b, wnbGwiunumpniing hunluybu o mpwnpmpymb E pupdybg
qupguignn b wlgnuiwhG winbump)nil mAkgnn GplpGhph thnpdp nuundGuehpmpjuip:
funupp Ybpuptipnud t Gwuhl bULU L Uplbygwi Gypnuywjh pypGephG:

Luwl] np Uplbiyw Gypnujwgh Gpyplhph 06 duup wphG Gypudhnpjul wlnud b
L tpypGapp &p SwuG k) wowghlw wwphGhphl Gwuwntund b puniu] winuad, wn
tpypGhpnud wpphl gnpomd LG wijwinummbhph whtpp wuwpunupulng  qubwqut
hwiwljupgbp:

b umuppbpmpymi Uplbpguw Gypowwgh, UNL bplptiphg UU< Gupnpybg & ghwgG
AQuquiuunwlnd, Omuwuunwih NaupGmpymbnd, Mijpuhiugnud b wydd  wpnbl
Lujwunwb)  dwlpuybnngpmind: Lwd tpypltphg Gpynuuoui® Mypuhlugmd b
Anuwunwlng, wywbnibph thojuhwnmgnd hpulwlwg o Guywumuym] unbndb) £
hwwnny Jwenyg, pul) Lwquinnnwind wijwnlbph wuwwhmfwgpmpyub gnpownnypl
puwilpubugGmd E Epyph UgquyhG pulyp:

UwnbGuwfunumpyut  bppopy’ «Uwinfbph  wuwhogwepnippiul hwndwlpupgh
wmnbnodwl  hpdGwulghpnGbpp <wyjunnmu G Swlimuwbwmpiminuly  qfund
Ghpluywgfwd b 2&-nud UUL-h wintinddwl wpnhwluGmpyniGp b wihpudbimmpymin,
UUS-h Ghpnpouihg wybupinn hpiGwljut dwlpnniutuoelud htinlwGpGhipp, hlzutu
(bl 2<4-mi  wywnlibph  wwywhndugpnpjui - hpuljwiagiwb thuwlhqiGbpp L
hwdwljwpgh  hhnwgqu  Junwpbpugnpoiwlili  ngnjus thongunnuilitipp: <<
PplwbuwliuG  mbuygh  Gundudp  plwlsnipywi JunwhnipjwG  pwpdpugiwi

$ European Union, “Directive 94/19/EC of the European Parliament and of the Council on the Deposit
Guarantee Schemes”, 1994, Official Journal of the European Communities, No. L 135/5-12.
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hwiwnbpunnui uny@ qiumd nuniGuuhpdby b Gwl Gwuyhi LULY fuGugpuiybpnug
wijwlnunpjwd plulynipyub fufiwgnnnpymGGhph Jhpungupd dwi hpdGwfuGnhpp:

2004 pywhwGhG plnmldtg «bhghulwl widwly pwllughl  wwlnibph
hunnmgmip pwzfuwynpbine dwuhG» 2< opkbpp, npp Gupunnwy & hinmwwGnnud Gupwumbg
44 pwllwyhG hwdwlwgh hnwwihmpyutp, wipwwlngh) pwlljuwhl  hwdwlwpgh
(juwwndwdp hwipmpyjul Juinwhmpnbp, haybu Gl woywhnb] wwGnuomGspp
2whbnh wuwynwywlnipynbp: OpkGpp upgunpmd b 24 wwpwdpmd gnponn pwlljtipnud
Ddhahuljwl whdwlg, wyg pynmd’ wlihwwn dbnGwpunbpbphl wwnlwlng pullughG
wulinltph hwwnnigdwl tpuuwdnpdwé hbn Guupws poppp hwpupbpmpjmGGpp:

UjwlnGiph  hwnmgnd  ppwlwlwglbine  hwiwp  wnbnnl) £ UgwinGepp
hunnmgnuip  puzfuunpnn hpdGwnpudp: Onfuhunnmgiwl gnudwph wnwnbpugnyG
suithp gpuniwghG wijwlnh hwdwp Juqdnud E Gplyne GhihnG, huly wpnwpdnpughG wjwnh
hwdwp® Wkl GhhnG gpuad:

<hiGwnpunih - phlwluwljwl  dhenglbpp  gnpulnud &G pwllbph  Whwiwg,
wwppbpuljul L pugmgh; bpupfubpwhG Yewnplbphg: Lnp wnbndyng puGytpp 6wpned
Gl dhwijwg bpwpfuhpuyhG Jéwp 15 dpihnG gpud gnuiwph sunping: Mwppbpulyot
Bpwztuhpuht Jéwnlph gudp juqinad b bnwdujwih ppugpnud puGyh shehl opuwljwi
wwlnhph 0.05 wnlnup, vwijw)l ny wwljwy, pwl mupblub 1 dhihnG gpudp:

Clighwipuwbu, wjwngGiph wywhnugpmpjui hwiwluwpgp unbgdynd b dh
upp  dwlypnnbuobuwlwl  wpymlpGiph  wyGwipn]:  Fhowpblp  wyGlwpnn
dwlpnunbnbuwljwl wpymiplbp wbh dwipudwud:

UWyw@nltph wujwhnjwgpnipjul hwiwljwpgh (itpnpnuipg wlGljwynn
dwhpnunintuwlwl hnlwGpGiph jwpphl & puuynd publughl hwiwlupgh pupap
YEGnpnGugywompjuwi  Guqbgnuip:  Lhphuynouiu 44 pwlljujhl  hwdwljwpgp
plinpuwgmimi E wlpnfu|Gtph, wwpuunpmpymbGibph b Juuhumoh §hGnpnGugut
pwpdp  wuwhdwlnl: Pwguompmlb b6 Qugind  Gwl  phghjulul  wGdwlghg
GEpqpuufwéd wnjwlnGhpp: 2004 pywlwlhG gnpu junpnpugnyG pwllhbphG pwdhG tp
pGYGnud phqhljmljwi widwlig dudytimwhG wiwlnitph 42%-p: b pnuiG upwa GpLGp, np
wmwup fumpnp pwllbphG puwdhG b pGyGoud phohlulwlb widwlyg wjwlnlbph 76%-p:
Uhilinpnlwgiw6 dwlwpnulp wihwdbiun pwpdp b gupuhwie wjwinibph qony: UG
ntwpmd, Gpp snpu pulybphG pwdhG b plyGod guwhwly wjwbnibph 60%-p, uwup
pwlytnh gony wyn gnigwiGhyp Yuqinud b 86%::

1 Uju  hwlguiwlpp tunpnpugmyf  pwlibph Ynndhg swpwpwhdwi Juwlq
wwpnibwymd, Gpp wyn pwlybpp, GGk dpgwlyguwyhG ghpph wowbimpynihg, hpklg
Unndfhg Gupgpuywd wjwlnGhph nhiwg wewewnplnud b6 pnijwjwljwihg puwljwihG
gwodnp  umnlnuwnpnyp:  UU&L-h gnpomGhnipyniGp,  hwlghgGhim]  nhuljw)GnipjuG
GJwqbgdwdp, npwn huly pmyg £ nwjhe Gnpuunbnd L ohnpp pwlbphG hwennnip judp
upgwlgt) wyn plwquijuwnp wnwewinwp pwllibph b’ hwjwuwp  wwgdwGGahp
unbindtn]  wnlbwnpughl  pwlybph  hwiwp phghwluwl  wldwlghg  wwlnGhph
Ghpgpuiwb plwquijwnnud:

Ujniu Ynnihg, pwllwjhl wjwlnGhph pwpdp YhlwpnGugnuip Junmwubgqunp b hkGg
UU<-h wpymbGwytin gnpdmlbmpyui hwdwp: UhGupnGuwgiwl pupdp Swljwpgul

¢ Unpynipp’ 44 YaGunpnGulwib puGyh wnwpbljwl hwtempyma 2003p., 2004p.:
16

© National Library of Armenia

niltgnn pwbljuyhG huwdwljwpgnud fungznp putlbiphg dbh wdSwpniGwlnpyniGp Yupng
t ympe htnlwlGpGhp pnnlky nne pwllughl hwdwlupgh Jpue: Syjwy nhypmd UUL-p
Qupnn b pwhubp hGwluwlui dhengGph wipunjwpupnipput htn, h6sh wpnynipnud
dwiwlwyhG sywwnwph hp WwpowlwlnpymGibpp’  ndgnhnpnii  wnpwewgibny
pluwlpmpjuG zpowlwlitpmd:

Uywlnlbtph wujwhnjugpnipjub hwiwljupqp (tpnnnuipg wljGljwynn
dwlpnunlinbuwljwl wpynGplhph wpphG b npuugnud Gub pnpuwphqughwgh Swljwpgulh
(Jwgmin: Fpwidh Gundwdp wijunwhngpjul hnbwipn] 4<-nd qupqugdut gptph
nng plpwgpnud  GQuundby b gnpuphqughwgh puwjuGhG pupdp dwlwpqul: Wu
hpdfiwhlnph modwl Guunuym] b vwhdwGb) b wfwinlbsph wopwhn|wgpnipjul
nwpplipuipfwd gwolnyp: Gwunnpkl, wju uwpphpuynuip Gupwnul b houGnoud
ppudwhli  wjwbnGiph  Guundwdp  pGwlpmppul  dmn  pugnighy  fupwGGhph
wnwowgiwl wupmwhmjnud:

UGYwulwd, UUL-H Ghpgpnudhg wlhlliuwynn dwipnnGubuwlpwl  hbnlwipGhph
2wppnui wnwglGwljupg whn b qpun]nud plwljgmpyuG fuGwnnnipymGGhph wyGlwping
hnupp ntwh pwGluyhl hwlwlupg, hGG6 E Ypbph phGwGuwljpuG SheGnpompjwi
dwlwprulh wéh: WUL-h Gepppiwl wqntgnipynip Gplph ShGwluwljwi sheGnpgmp i
twlhwpnuip Ypu wwpgbne Guuanwyn] dbp Yondhg hpuljwGwgytb) b uwGbpughl
Ybappmonmpymb, npp hwdwp hwjupuwgmitp b6 wignuiwihi mGunbunpinli nGhgnn
tpypGuph JhdwlwgpuljuG umfjuyGlip 1994-2003 pjwlubihph yupfuwopm]’: MwlbpughlG
Ytppnomipynilip hGwpunnpmpnil uw wwpgb), pb plywbu b qinfufodd $hiwluwlwt
dhelnpmpjul  qupqugiwl dwlwpgulp plmpwugpnn gmgwlhph SLompymp w)h
wuwhpg uluwd, bpp wfwy Gphypmd Geppgpdmd EowfwlnGhph woyywhmjwgpnipjwi
hwiwljwpg: Npuybu phiwGuulw Shelnpnnipjul qupqugiwb wunmhdwip pinpwgpng
gmgwlhy’ Jtpgyby b innuybwgiwi gnpowlhgp (thnnh quiquoh hwpuwpbpnipnibp
LLU-hG): LhppmompymGp Junwm]tp b hbinbjw) hoduuowpdwl Shengm]

Jz-l

) =a, + a,(
i
npunbin’

M2 - thnnh qubquoG t (UUL napupmy),

GDP — hwiwhununG GtpphG wpympG & (LU nojpwpny),

N - plwlnipjul pyupwul t,

Dum - WU~ wnljuympymiGp gnyg winn Ynd thapinfuwlw t,

INFL - qGtph dwljwpnulh vupbljub gimthnfumpjmGa t,

al, a2, a3, a4 - qnpdwlhgGlip bG: :

“L2tilip, np Ylind thnhnfuwlulp plnmGhy k0 Juwd 1 wpdtpp: Gph i bphpmd j wwpnod
qnpdtp £ wlwlnGiph wuwhmjwgpoipjul dthooGhqd, wupu Yhgd  hinthnfowlwip
unwlinud b dkl, hwljwnul niypnud® qpn wpdbpn:

bpuwljwlwgyuws  wwlbpughl YbpniompjuG
tipluyugyue Ll htinlgw) wynwlnad

M2
GDP

GDP

[MZ

i J + a,Dum + a,INFL r4—:1,(

hhdGwlpuG wprynilplitpp

7 Syyuilbpp |bpgwd &G IMF: International Financial Statidtics, Database, May 2005:
17



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



© National Library of Armenia



