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Uwnbowhmunpnul pidwl hunnnunnfl) 44 phiwGuGhph L EyniGoshluwgh Gwhiwpupniput
mimbEuwghnwljul hmwgnnmipymGaeph hGunponunnod
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24 Q.UU U.Lnpwljmbh wijmb

Unwgunnwn Juqiwhbpunipni 6
mimbuwghmnipjul hiunhnnn

Mwznupu inipyniGp GuywGuim k2004 pywlwth hmGhuh 1-h6, dunip 14:00-h6 4< hGwbubph L
tynGmihlpujh  Gwuwpwpnipjul  SGubunughwnwljwG hhwwqonuumpmGiiph  hGunhwnnnn
qnnénn 44 2N<-h ph 008 UwuGwghwnwijwb funphpgno:

ZunughG® 375037, p.GplawG. U.NyGkEgne 31:

UntGwiununipjuln juwpkh b owinpwluy 44 phGwlubbph L tyntadhjugh Gwluowpupnippwd
S Gmbuug nwlpub hbnmwgmnnipmGatph hGunhnnunh gpunupuGnug:

Ubmuiwghp@ wnwpyuwd k2004 prwiwGh wwphih 30-h6:

UwuwghmwljwG funphpgh

gqhmuljul pwpunupup’ E.U._ULUSUL

minumims,. |
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Sbwmwgmnmppnl  wpphwlwGopmibp: UlignuiwghG  zpewl - plwlnfubip  GauwGwynui  tp
wlimbunipjul prpnp Gynnbpnud u)Gwdwyw) JopuhnfunuiGhph hpwlwGwgnud: pw Swub b6 Guginud
Gwl: wprymGwpbpmip)nuinud hpwlwGwgynn Yuwemgywdpuhl thnthnfunipymGGbpp: UpyymGupbpulwG
dbnlwplynpymGGph wuywwtinwlwugnulG no dwuGuninptignuip Gyunnwly EhG hbwnwGnnu dluunpby
wnbumpjuw i SwuGwinp hunwdp, nph wpynpnud whnp t wnryniGwpbpulwt dbnGwplnpniGGhph
npntigmbhG UbpnnGbphG
hwdwyuwinuwufiwbng Gop dmnbgnuiGhp: Uwlw)6 Giw6 hnpdh pwgwlwjnipimlp, GwhyhG Yuwbph
fugmip L wylwhuh opjblpnp] wwnGwnGbp, hGayhupp b6 wunnbpuqip L npwGuynpnwghG
2newthwlnuip, dho  hwpjud huypbGwlpua
dbnGwplmpymG6bph qupquglwlp: Pwiwlwl t Gpk), np bph 1987 pYwlwGhG wpymbGwpkpnppuwi
Ywulwpwdhlp LUU-nd uqinud kp 66.9%, wydd” Ybpeht uwphGbphl, w)d wwwnwbymd t 20-25%-h

Juounjupiwl  hunfwlwpgbpoud mbuywlwl  wlnbeunjwpiwG

swhwquilig hwugphghG wpynGwpbpnpul

dhpwljwypnui:

Qwjwunwbh dwlpwybnmpyw wuymGwpbpmpymip WULT wnwphGiphG Ywptjh & plopnyk)
funznp dbnfwpyopymGGiph  (ghqulwGbph)  qtphplunn  ghppmy:
UprymGwpbpmpyubp  plnpn; Ep YGGwpnGwgiwl  pupdp  wunhGwd, npp plund kp UQU

wprymwpbpuljwG

wpymbwpbpwlwl  hwiwihph  wwhwlelbphg: Uy hwlpunytinmpyniGGbph  wpymGwpbpulwi
dtnGwpynipymbibph htn wnlw EhG Ynpn YnmybpughnG Yuwbp, hul pnquplwd wnwnpulph
qbpwilzhn duup wpnwhwGgn tp, L npuulg wpnwgpoipywG huniwp wlhpudbzin hmdph L Gnipbph
hpdGwlwl Jwup Gipdmofod: Upwlm] b pwguwmpnd Gl Luwjwumnwbh  Lwlpuybnmpwt
wpryniGuptipmpjwC, hbnlwwbu Gwb nne wlnbunpui ymphl jungbjhopymbp L mGnbuwljwi
winwlgnipjul gwdp dwlppulp:

UpymfwpbpwlwG  funznp  dbnGwpympymGibph  wnel  dwnwgud fuGnhpGph
wnuGafwgnd £ Gwl dhdwdunjw) wwpnpbph Ynunwiswi uhpp: Ruqiwphy dtinGwpympniGipnud
wbnwijuG pymebh b wj wwpnunnbiptiph hwlnby Younwlby 56 unpnp sunhbph wwmnunnpmpymGap,

2uppmy

npnGg Swpnuip dknGupynipymGGph wnw phiwbuwlws hEwlh wpuyiuGibpnud wippuwnbuwlpu b
nhunnui: dpul wybpugpue wyl hwiquniwlpp, np dhquind 6 nwpuomd t unwghy wmnydhph,
umqulptiph L pnGwquiémdGbph  dbjuwGhqip, (uGwGyuwgiwb)

wlyGwnneGuly
qnpdmGhmpui

hull  wiydwpmGulnippui
Ihwpdbp,
wnnngwgiwi L

opkGunpnipymGp  qnpdmd  k
bhiwbuwub
wpynifunjtnnipju pupdpugiwl hunjwGuwlwGnpnGa by wybh £ hnppubng:

hwpwpbpmpymG6bpp  Juwpgunlnpnn
dtinGupympniGGhph

ng

wpnuGwpbpuljui

fonznp wprymGwpbpulwi dtnGwpynpymGGbph ny Jwhmpwptp qnpdmGbnpymbp npny yuhiny
Jupbih b wwydwGuninpl) Gl dbeGwpympynGGhph QuowjupdwG hwdwlwpgbph ny Guimuoppug
Yuaqiwlbpudwdp, nph Gwuoh6 b oJyuymd dbeGupynpymGGhpnud dwpltnplquyhG U phGwluwlywi
Jurwywpiwl  hwnmy
1wy G dunjug
hpwgnpatp wpyniGwpbpulpwi denGwpympyniGihph Yunuwpiws hudwljwpgtipnu:

unnpwpw dw GmuGhph
YtpuhnfumdGhph  ppwljwGugiwGi

puguljuynipjmiip:  Uw  wlhpwdbpnmpmi  t

wnwwgind mnmuwd  punqupulwlnpmG

UlgnuiwghG pognp bpypGhpmd Junznp dbnGwplnipymGtph (hpuiwqiwdnpnuip ghugdnu b apugtu
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nfunbuwywl wéh L unghw-nnbuwlwi hpunhdwlyh puwipbipudwG Yuplnpugnyl quponGGhphg dhlyp:
UhwdwdwGwly thnpép gnyg bt wwjhu, np wyl bpypGhpnug, npunbn fungnp dbnGwpynepmGbph
Ybpwlwqiunnpiwlp  gmgwptpds) b wnwlgpwihG nwnpnpnd, hwwnljwybu  Swubwiapbgiwi
anpdplpwghl qmqplpwyg, wyn bppibpnus wpymGwpbpnipjui winuip pujwijwa thnpp dww)Gp t
niGkghy:

funzop  dbnGuplnipymGGhph ybpwiwqiuwopoip L thnpp m ShohG dbtinGuplynipyniGGbpp
qupqugnuip  thnfuuwwlgfuwo  qnpoplpwglbp  bG6: dtnGwpynipymGhtph
Yhpwlwqiuwnpmuip hGwpwynpoipymG t unbndnu tinpp L dhehl dbnGwplnipymGGhpp qupqugiw(
EGun Gl mnhGtph
hwjnGwpbpiwa) (w6 hGwpwynpmpymG6pmg: Ujnw yandhg thnpp L thohl dbnGwpympymGGtnpG hpklg
htipppG  Gwwummd &6 fungnp  dbnGwplnipymGGhph ybpwhwqiwynpiwép, nph nwnpGhphg & ng
2whnipwipbip dbnGwplmpjwG gnyph hpdwG Ypw thopp Yuit shept dtinGwpynipjwl wnwGdGuwgnuip:
dbnGwpynpymGibph  YbpwljwqiwynpiwG  gnpopGpwgh
wgwygnipjnilp, hwunndy dpwgph zwlhnuil m hpwgnpdmup whwnp t hwlghuwlwg dbip mbnbumpjuG,

UnpnynifwpbpuljuG

hunfwp’ nbunmpuGbph  Ybpwpw;ludwl  (oqumugnpodwG wpyniGutin

lunznp Gwmndundp  whnwlwb
twufunjnpuiytiv wpgniGwpbpmpjui qupgugiwi wpnh dwiwlwlwypowGh whlymbwpwptphg dhyp:

U2 wd huGnhpGbph munuiGwuoppnipyuG wlhpwdbynnipjunip b Jbpulwqiuynpdwh qnnoplipwgh
1wyl nwpwiiwb wihwowwn yuplopmppudp b wwydwiwynpfwe b uny6 winblGwhnumpjub phdwjh
wnnhwywGnipnGp: '

Uwnbfwjupumppul wowplwf L opblpap: UnbGwiununipyui nwnuiGwuhpopjwl  opjiyunp
dwjwunwbp - dwlpwwybnmppul  wpynbwpbpmppul  GwpuyhG  junznp atnGwplmpymGGtpp
qnpomGbmpuwl wpyniGuwtnmpywi pwpdpugdwi hhdGwiubnhpGhpt bG:

{binwgnunipjwl wnwpuli dwjpuunwind funynp dbnGwpympyniGibph Ytpwuwqiwiynpiw
nuqiwjwpnpywl wprymbwytnnpwi pupdpugiu ninhGhpt n dLbpG b:

UnbGwfunumpuml  Guuimulyl m fulphpbbpp: UnbGwlununpijw hpdGwljwl Guyunwuli t
Lwjwumnwih LwlpunybunnipimGmd wpymbuwpbpulub funzop 4bnlwplynipymGhtph
Yapwlwqiunnmiwl wpymGwtin nughGoph pugwhwynnuip, npp Ypbph wprynGwpbpnpnGnd wih
wwwhmjiwGp L Yoywunh tpyph nbnbunppuG e unghwpwiul qupqugiwp’ hwah wnGhim
wlgnmdwjhG  bpypGhpnd  Yhpuluqiuydnpiwi pwqiwph]  wluwlwE
htinwgnunmpymGph wpymiplpp L Jpuiwqiudepiwl wpymGuytn gqnpopGpughl Guywuwnng

nonpunnd - wnlu
qnpdnGGbpp:
Wju Guyuinwljh hpugnpodwl hundwp wzfuwmwpp hbwnwwGnby & dh wpp fuGghpGiph e,
®  QtnfwpympymGGliph  JipwlwqiwnpiwG wnhuwlwl  dnntgnuiGhph munuiGwuhpmpjub L
Ytipmompjwl  dhengm| pwgwhwjnby Ypuhwqiwgnpiwl gnpaplpwgh tmpmiGp L ngpub
Guywuwnnn gnpdnbGtpp:
= dhpnidty dtnfwplnpnbitph Yipuuwqiwynpiw mwppbp iquGwlGsph wnymGunjbwmnipyniGp,
nw] wyg qnpoplpwgh qGwhwnwlwlp, np6 wihpwdban b {wjwunwih LwGpwytinnipyniGnu
Yapwlpwqiuwnpiw gnpopGpwgh wpnmGubn hpwlwlwgdwip:
*  [huniGwuhpb)  wlgmdwihG  tpypGeph  hnpdp dbnGwpympmGGtph  Ybpwljwqiunnpiw
plwqujunnud®  qGwhwntin] wjn  qopoplpwgny  wwppbp  pGunpunmghnGwy  YuemygGhph
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nlngplpjwdmnpywi wunhswip L puwn wynpd unwgwd wnryniGpGtipp:
*  Sw Jpulwqiwnpiwi hwulugmp i withnp pGnipwghpp’ hunnmy nwpwigwnbim] npw

hpufuywi L wlnbuwghnwljwi Unndtipp,  dhwdwimGul pwgwhuwypnbny  npubg
thnfuljuywlgywanipymbn:
* DuwniGwuppbp L Jbpmdt]  duywunwGh dwlpwwybnnpyut  wpnmGwpbpmpniGoud

YwnnigjwopuyhG hinthnfunipymGGbph Ghplw nunanip niGitpp, dwuGuwnpuwbu wpmohwGiw
Ghpnidh oquuwgnpdmudp, funznp dbnfwpymipyniGGbph dwuGwpwdhGp wnynGwpbpmpmimd L
npwig dhongny pwgwhwjnb] wpnnbwpbpnpywi qupqugiwl pwqiuwfwpwlw hhiGwlwd
guGlwih
dnunbignuiGtipp:

nunmpjniifbpp L pwnupwlwlingpu hpwjwlwgiwl  Gyurnwhwhwpiup

*  Qwjwunwbh  wpymGwpbpmipjuG lungnp  dknGwpymp)mGGtph nuniGwuppmpjul  wnlw
nnuwg
Junmgwdpuhli  unnpwpwdwlndGbph) wpyniwytnnmpjul  gGwhwndwd, Phlwluwlwi

wpynilpbph  Jbpniomipyud, YuowjwpiwG  hwdwlpupgbph  (gpuilgnud wnljw

yh6wyh htwnwgnniwl wpympGliph hptwG Jpw pugwhwynby funznp dtnGwpympniGGhph
YpuwlwqiwnpiwG wihpwdbym ninpunGhpp:
* Muwpqupwll] Gop  dbnGupympjniGGhpp

unbndtwl  jupwGiwi

wlhpwdbzinnmpymbp, b hwyn phpbp guuwl Gupwuonng qnpdnlibph wipnnenipymibp, L pwgwhuijnby

punuwpwljuinmpjub

qpw ne Ybpwlwqiwynpiwi qnpopGpwgh dhol walw Yuuyp' Gop dtnGwpympymbGhph dnunpp
phwbny opujbu JepwlpuqiunpiwG jupwbiut wpyniGunjbin Swlwugwph:

*  dbpmobin] wiSwpmbul dtnGwnphmpnGGhph uGwil Gulwniwl nbpp Jbpulwqiwgnpiwi
qnpoplpwgnul’
(uGwlympyw@) hwpwpbpmpmGibpp  Gupgunnpnn opbiiunpmpjul  (hwpdbp qnpdnnmpywG
hpdGwhwpgbpp” wjl  nhubin]  npytu  $hGwGuwlw Yapuljwqiwynpiwl  wpgnGwybtn

qhwhwwnb]  dwjwwnwih  wlpwytnmpyniGnug wifGwpniiwynipjul

Guwlwujuph:

Umnbliwfununipnul nbmudbpnnwlml b wnbpblumfwlud hfdplpp: Tongnp dtinGwpynpmiGGtph
YtpwlwqiwynmiwG, gpw Jpw wenon gnpdnGibph, upwliwG mghGhph L wpnynbpGliph qGwhwmiwG
plwquywnnud ynumulply 66 puqiwphy ghwnwdbpnpulwi L Jbpmowlwi nwnuwifwuppmpymGGtp:
Uwnbifwfununpjul hwdwp nbuwhw hpdp b6 dwnwgly Gwl Shewqquih YuqiwybpynpymGGtph
qhunutip ndwlwg, bpypGbpmd  qunliynn
atnGwplympjmGatph Yapuljwqiunpiwtp Ghpdwd puqiwphy nuunuifwuhpmpymGGp:

{bnwqninnipju hundwp oquwgnpinty b6 hwpnun thmqun;.ul[mﬁ unyuyGbp, npnlg wnpympp
hpdGwywlnd hwlnhuwgt) b6 44 Ugquyh6 dhéwlugpulwi Swnwpmpjwi Ynndhg pnnwnlynn
wtintijugpbipp, hG;ubu Gwlb ShewqquihG YuqiwybpuympniGGapp Ynnihg hpwwnwpwiynn Ybpnudwlpui
Gyniplipp Lk nputg wwpnnGwlwb hGnbpGhnuwghb tetipp:

Abnwgmnnipjwl wngl gpywé fulnhpibph motwt hwdwp Yhpunyty GG nunuifwuppnipjuG sh
2wpp dbpnnbp, npwlp 66 wlwihgh L upGphgh, npwlwlwi m pulwlwlwl Jbpmdmpw,
hinmyghwyh L ghnniyghwyh dbpnnGipp: UpymGwpbpulwG dbrGwpynipynGihph qnpdmiGhmpjuG
unithngr YbpimonipjwG hundwp Yhpumty b «Ununbinp mbGhph, pbpnpgnGthph, hGwpuynpmpymGGhpp
Lo uwGqltiph» bpnidnipjw dbpngp (SWOT), Yhpwmndby b Gwl phfwbuwlwb Jepmonpyub «jnt-

dbpnqwpwlwlwl  Gmpbpp L wlgnuiwhG
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Mn» Skpnnp (Du pont de Nemours):

Uzfuunnwlph wowpluh nwnidGwuhpnipynbp hpwlwwgyty t dhipn- L Swipnywinubh Gbpny:
Uwlpn  dwiwpnuymd  pGGwplyb; t Yuwengwopwyhb thininfumpmGGbph  nuyqwonipynilp
dwjuunwih dwlpwybnnpjwl wpymGwpbpnpnind, hul Shypn dwlwppulnud munuiGuuhpnpywt
opjtjwn kG hwhnhuwgb] YnGyptn dbrGwplynpinGabpp:

UwnbGwfununt wmwlwl Gn, s Pwlh np {dwjwunwGh {wipwybinnpntnug funznp
wprynifwpbpuywl  dbnGwpympymGibph  Ybpwlwqiudnpiwb hhdGwhwpgbphG  Glhpfwd wnwohG
htnwgninnpymG6  t, www  hwnwqnunpymGibph  plpwgpmd  unwgywd  poynp wpryniGpGhpp
wpnhwlwnipywé hbwn bty Gipwenud 66 Gwl Gopnyph punqungphy:

Pupdpugywd fulnhpbbph niddwi pipwgpnud winwgyb) b6 htnbyuy hhdGwljwi wnnymGpGbpp.

*  funuiGwupptim|  dhowqquyhl  wpwimbuymd  Ghpumng bk
&tnGwpympymbGiph  Ybpwlwqiwynpiwl  qnpoplpwgh  tupjoilp
uwhdwGnui:

= MumdGwuhpbpng dbnGwplmpymGGhph
Ybpwhwquunjnpiwl  wnbuwblnthg, wnwowplplty t npwlg puuwlwpgiwG  bnwunhéwd
Umntignud, L puwn wympd Gwb Jepwlwqiungnpiwi dpugph hhdGwlpuG ninnnpynG6bp jnupuipwtynp
fudiph hunfwp: l

" QGwhwwbiny  dwjwunwlh  JbpwiuwqiunfnpiwG  Guppp
dtinGwpympymGGiph gnpomiGbmpimbp, pwgwhwpndb) &6 npug wyl hpiGwlwé npppnbhpp,
npntin Yopuljwqiuynpdwi hpwlwGugndp YhGuwlwl wihpudbzunnipmd k:

s Q.fwhunnbim dtnGwpynipymGGlph wiydwpntwlmpywG tuGnhpp
Lwipwwbnnponlind’ wifSwpmbul dbnGwpynpymbGibph wGw6l Gwwymdp ghuwplplt t
npujbiu $hlwGuwlwl Yyopuluwqiuynpiwl wpynGwybn Gwiwwwph:

= Jdhpmotiny wiywpmbuy dbnGwpympyoGGbph uGwby wlwpiwb L Gonp dbnGwpympniGibph
ununph  thnpjujunyuygfwomp)nilp, Gop 4tnGwpynipynGGbph  Snunpp nghuidbp £ npugtiv
YbpuwlwqiwynmiwG fupwGiw wpryniGun]in Gwlwujuph;

*  dbpmdbiny fungnp dknGuwpynipmGGiph  Ybpwluqiwyopiwl  hhiGwhwpgbpp  2wjwunwdh
{wlpwwbnmpymbnui® hpdGunfnmft) b dtnGupympymGGtph JbpwluqiwdnpiwG  whnwlwb,
nwqiwwpuiwi opuqgph Suipdwi L hpugnpodwl hpunwwmpymbp:

Wfuunnwlph gopdGuwiljwl Gywliwimpmbp: Wwnwnpwd hbnwgmonpjul wpynbpGipd nGkG
gnpdGwlwi L dhpnpupwiwliuwi ngnjuonipymb: UGgnuiwjhG bpypGbph thnpdh nwnuilwohpnipjwG
hpdwG Ypuw wnwgyuwd wpnynilplhpp Jupnn 6 oquuugnpinjby dbp hwipwubinmppui whnwlpw
dwpihGGbph  Ynndhg  fungnp  dbnGupympymGGibph  Jepujuqiun|opdwG  opwgph  dwldwi
wuwnwGplbph pGpwgpnud:

Sujwumnwbh dwlpwybwnmppul ophfwym] dbnGwpynipymbGitph wpymbuybin gnpomGunipjud
hhiGwjuGnhpltph nluntﬁﬁmuhpn;pjmﬁ wprymGplbph  Jopmompjul  dbkpngninghwl  Ywpnn
wpymGuninmpjudp  oquuugnpin]by dbnGupympymGGbph  nmuniGwuhpnipjpul L
Ypuljuqiuynpiwi opwgph hpuuiwgiw Guwumwlny:

Uhwdwiwlwl, wwnblwnumpjul mbuwluwl L gnpdGwlwl npny) wpymbplbp Yupon b6

uwhiwnuiGbpp’
plmpwgpnn  wiithnth

hwlpuwybnnmpyul wnuwGdiwhunlmpymGGhpp

nilitignn  wpymGwpbpuiwi

LwjwunwmGh

unwpphp

6
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oquiwluwp hGby hptGwhulnhpG nundGwoppnn wninbuwgbnGbph, wlnbuwwpng umpjblpnGbph L
nuwlnnGbph hwdwp:

UwbGwfunumpnul  wpymiBplhph  tinpdwplnnip L hbnhGwlh
UwntiGwfununtpjwl numiGwuppmpjwi hhiGwlpul wpymGpipp pGawplph b6 22 $hGwbulbtph L
tynGniplpuh Gwhiwpupnepjwl nGnbuwghnwljwG bbnmognnnipymGGbph hGunpnnunno:

UwnhGwununipjw hpdGwyw npoyplpp wupugpgt) b6 hinhGulh ghunwljwt hngwdGhpnu:

UwnbGwlunumpyud dwifuyp & fwemgfwdpp: UnbGwhinuntpymGp punugud b wnwowpwihg,
tipbip qumijubiiphg L bqpuiljugmpyniGGtphg, hGsybu Gul oquwgnpdywd gpulwinpu gwdblhg nt bplnt
hubpudtibphg:  Upfuunnwbph  dbptiGwgpuwi  Sunjwip Ywqdnd t 138 te, nphg bphp Eep
hwwdGbpt b6: UpfuwnnwGpmyd Ghpunyws b6 15 wynuwwlibp L 12 gouwyuanlbplbp:

Apuwupumu imdGEpp:

USHELUNUNRME3UL 4hULULTL AAdTLATUARE3NRLE

UnwpwpwGord hpdGwynpwd b pdwgh wpnhwlwGopymGp, muwpwifud G hhnwqnompuwi
Gupumwyp b fulinhplbpp, wnblwjunumppuwl nbuwlwd, nbphjunjulwl L Sbpaquiw bhdptpg,
ghunwuwi Gnpnypp b unwgwd wpymbplbph Ghpwndw GowGwlnggntp:

UmbGwfununppul  wawghG  qifund wpynd t wlgnuiwghG thnymd  qubynn  bpypGbpou
dtnGupympymGitph  JopwhwqiwynpiwG  qnpoplpwgh  tmpjuwG  hhiGwlwl  pGmpwqphyGiph
GYwpwgpmipymlp, Yyepuiwqiwdnpiw Jpw wqnnn hhiGulw@ gnponGibpp L bgwlwYyGbpp: YWwplop
wtin b hwwljwgynud Gul YeGunpniwlwi b wplbbui Gypnywih bpypGhpoud wju nppponed gnunwipjud
thnpdh nunuiGwuppnipjuip L ppwig wowybp gpuiwl wpynGpGbp wwwhming nuygmpymGitph
hiwpwynp Yhpwniwlp {wjwunwlh Lwlpuybnmpniong:

Cwwn Juplap b Jbpwlwqiwdnpond mbpdp6h ppujuywi b mGunbuwghumalwi Yogdbph huunwy
mwpwliguwnnuip:  dwjwunwth dwlpwybnmpul punupwghwlwi optugpph 63-pn  hompjwdp
Ybpwpbpmd b ppujuwpwbwliwl  wGdwlg  Jbpeiuwqiwhbpupiwip: U6 vwhiwimd b np
hpwwpwlwlwl widh Jepwluqiwlbpynidp (Shwdnynulp, Shwgnuip, pwdwlndp, wnwidGugnuip,
YEpwlwqiwynpnuip) Jumwpynud £ Gpw bhdGwnhpGhph (GwuGwlhgGhph) Juad ulnGwnpnipjuwdp npu
hwiwp jhwgnpdud hpufwpwlulwd widh Gwpdh npnzdwl hhtwé Jpu': Gwunoptl opbGugppny
uwhidwynud 66 ppunjwpwiwuw widwbg Jepuiuqiwybpupiw hnlguy dubpp. deednynd, dhwgnd,
pwdwlmd, wmuldfugmd, JEmulugdunfopant,. Jipuluqiudopmdp Gpwnpnmd by wbuwyh
ppujwpwluwljwi wGdp dbY wy wbuwhh ppujwpuiolwi widh Jbpwluqiunmbmn, wjuhlpd®
Juqiwlbpywhpuuljwi duh thmhnfjudwl ghypp: Pwumnphi «albpuljuqiu]nponods mﬁ;‘mhﬁg dlip
Ynnifg  Yhpwnimd b npybu  dbnGwpympjul wpnwppnpuuinpjui L mruﬂntﬁmlihmmp_uuﬁ
pwpénugiwl qopombtimppuG  Jhpwwqiunnpmip  poipwigpnn
hwuljwgmpjntG, wyl Qupnn t plngpyby hGyubu dhugiwl L dhwédmpiwd, wjlybu b pudwiiw L
wnwidbwgiwl Jhengny hpwiwGwgynn Ybpujuqiwbpynuip:

depwiuqiuynpiwl  Gundunip  gnyoipymlG mGGE wmwppbp  dnnbgnuiGbp: Unwybp hwenn
Ytpwlwqiwynpnuip Juptih £ plopngbp npybu puqiwphy ng pwhmpuptip dbnGupynpmGGupny

(yuwinwym| wlnbuwlwi

' 8¢ fwnwpwghwlpwi optGughpp, pnmjwd* 17.06.1998, hnpjwd® 63 :



fubnupynipwd nbnbunipjwl wgnuip Gnpiwg qnpdnn nnbumpjwi, npinkn dbnGwpympymbGtpp Gt
twup ywhnipwpbp b6: UWju pGnpnynuip wpyti k UhdbnG GowGymih b G-bphwpn Mnhjh nnihg*:

dYbpulwquiwynpiwl  wpymGpnud dtinfwpympyul  wlophGnppuG  Ghppn dlunnpyont GG
nbunipuGbph wnwb) wpynGwibn hwiwlgnipyniG, nph 2Gnphpy hwennyauws k un]tyh (wy punfwpuptiy
tuywnnnlbph wwhwleimbplbpp: Lbwnlwpuwp wdpnne wGunbunipjul wbuwlniihg nhwnwpltijhu,
wlwpymbuwtin  gnponn  ninpnGlphg nbumpuGbph wbqwpwyfumdp Gnp L Jbpwlpmqiwgnpjue
dtnGwpympymGiipmd puin wytjh Jwhujbn b Gw pipmd £ qpunywomipywl, bywdnunGbph L
uyunidwl dwhwpnuyGiph pwpdpwgiwG, wyuhGpl’ ww Lu funum t Ybpujwqiwynpiwi gnpopGpwgh
JwplnpnipjwG SwuhG:

QunGwpynipymbGhtph  Ybpwlwqiwgnpiw hpdGwubnhpGlph Jepwpbpjwy qoympmt nilignn
pwqiwphy nwndGwuppmpymGibph wprynGpms | hwjn &6 quihu JbpwlwqiwynpiwG tnpjud
hpiGwlwl pGipwigphy Ghipp, npnGp hwah wabbm] kL, Yuipbih £ wwy Jepuljwqiwynpiw qnpoplipwgh
htnbjwy uwhdwlnuip.

UG qnpoplpwg £° muppjwo unlpnne inGunbuntpput wupimupny  wpuwgpnpwlpebnppuG b
Qwhmpwpbpnippul wapl, nbumpulbph wpgmGunfin Ybpuwpmuz fudisGp, nputg ogungnpodw G nupfiGhph
pwpbjunfdwlp,  pury  dGrGuplmpmbGbph  dwlwppulng wyl  Ghpwnpmd ¢ dbnGwpinipul
gnpomGbmppul dhbph YEpuihnfumd, Yunnwpbpugnpomd (wuhlpl’ dinGwplmppul gupomGbnipub
Yepuwlpquuniapnnd)  Gplwpwdundbn - updwepny LbGumbGwly  dinpbph (wpinwppumnbuwliGbph)
qupgugnid b whwpgmbudbn, ny JhGumbuwl &nubph uwlng, wihmudbrnnppud ghypmd Guil,
nbumpulbph Jbpupusfudud Guunnwimy wifdwpnGul dbnGwplnipiniG6ph ubwlbly Gwhumd L
fpunfwpwGulped widh imowpnd: Uy wnnuing wihpudbow b wnw(idGwglt) tpym SwipwpnuyGhp.

®  nbunipuGbph Ybpwpwfunud,
¢ gqnpdmlbmpywi Jbpwlwqlwynpn:

Unwehlp bGpwnpnid b wlwpnmbuwybn gnpong dtnGwpynipyniGGbph |ndwpn L thnfuwpbiGp
(npbph wintindmd, wjuhGpl” ntuntpuGhph wnwby wpymGwytn Yupwpw;tund: Gpypnpgp bGpwnpnud t
bpiupwdwiybin hwnjwomd YhGuntGuly hwiwming dtnlwplnipjmGGbph Jbpulwqiwnpous: Gpyne
nhwpmd £ hidGwiw Guwunulp wpnynGuybnngjwi pupdp dwlwpruih wuywhnynudG

QtnGwpympmGGkph YEpwlwqiwynpouip Shwwbwl Ywjuwd b bhlwGuwlwl Shengltiph
wnluympymGhg, htnlwpwp pwGiwhl hwiwlwpghg (bph wpdtpnpbph mljwl puwjwmuop swhng
qupqugud 3t): Cnhwipwwbe puliipp whnp b wn Yuplnp ntp fuwnwi dtnGwpynipmGGbph
Ytpwhwqiunnpiwb qopopGpuignud: Ujn gnpdpGpuigmu pwllbph hhiGwlwG miyghwibpp whup b
hGtG.  ShoGnpnmpymGGbpp, YdwpmiGbph phGpwybu  Gwlk  YupGwdwidltn
bpljwpwdwiltin Jupljuynpouip:

dbpnhpzpwy  ponp $mlYghwlbph  wpyniGwytn  ppwlwiogdwl  hwdwp wlhpudbyn ¢
Yununjwpiw wpymGujtn dwhwppuy b fjuhun huyanognd pwybpmd, dpgwlgmpymb pubybph

uyjwuwnlnuip, nu

Uhol L pulilytipp whitnp £ wquin 1h65G puqupwljwi dheuninnpnipg:
PwlluyphG hwiwywpgh YuynbmpnGl n wpynGunftn wyluwnwipp dbriwplnpmGibpnug

? 8. Djankov and G. Pohl, 1997, “Restructuring of Large Firms in Slovakia”, World Bank working paper No.1758, 28
pages
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hwnn Ybpwlwqiwgnpnud ppuwbwgm gfuwdnp wwyiwGibphg be:

Clinhwlpuubu guiuwgwd hunynp dtnGwplynippol YtpwhwqiunnpiwG opugph Gawliwtp L
hpwgnpatdwlp wihpwdtzn b wihwnwlwl dninbgnid gnigupbph’ hwyyh wnltm| pninp nbd L 4ond
qnponGlbpp, L wewybpugnyGu wwznwwby ponp 2whwqpghn Yangdbph 2whbipp:

Papwuwqiwynpiwl grpoplpwgh tmpjwi GHwpugpniip wrunjly withmp pupdGhme hwdwp
whunp b plnqdti (ipwlwqiwyepdwlp fupwing bpynt un Ywplinp qnpanGibph dwuhl, npnlp LG
utithwhwlnipymbp L dpgwhgmpyniGp:  QunGwpympymGGhph  uhhwlpwGwmbplipp dtinGwplynipjwb
wnrymGunftin Ypwlpoqiwdnpiwi hudwp yhop t pwljwiogGhi hbwljun gnpdnnnipymGhtpp’,

= plwnpt Ybpulwqiudnpiwl yinpdwem gnpowlwybbp,

®  wouwlgl) dbnGwpynipjwl nbjujwphG  Gujwglbne Jbpwlwqiwgnpiws Ybpwpbipjw  6hyn
npnznudbp, %

= (bpgpun|tp wpnwphG $hGwuwlwb ShengGlp,

*  hwuwpulwiwl b punupului nbuwbymbhg sunhwqutg upbop b Gub hpwljuqiunnpiw
ophGwluGnipyjub uuhupwinnip:

Upgwlgmpywl ntipp rbunipuGliph Jbpwpwypodwl L Ybpuwqiugnpiw qnponud wifhdtyh L
Upguygmpymlp htiGg w)l jwndhyG t, npp uinpuynud b pmlwjulut winbunpjubp qupoty: Sndjugns
wrljw dpgwlgnipymGp Ybpwwqiwynpiwi pw wqnmd E snpu hhdGwlwb dhengGhpm].

= tipp qGwhl b bwdnwghl wenuiawiibpp wpnwgnnud 66 wyu Yuwd w)f nppond nbumpuGhph

upgwlgmpywl  26nphj]  hpulwiogynd . L
dtnGwplynipynGGEph Yhpulwqdwnpoud,

*  wpwquglnd £ Jipuiuqiujnpiwé dwehG opnzdwl Juyjwgnmip wlwpgniGutin qoponn
AtnGwpympmbGGbph mawpiwG, JununwphyGiph wignpompjub Guqtgiwd L hGamwghwGbph
tupwfifw( JThengny, :

®  lwpon b ypunnt) JipuiwqiwgnpiwG qonpopGpugmd punupulwi pewGitph Ghpgpugynudp,
wiju dnnbigdw hinhGuyGpG 66 U, Cyby$bpp b N.ThyGha *,

® Ypéwntim] Ynnnuyghw)h hGwpuynpoipymbp, fpwin] huy woepehndb Jepwlwgiunpiwi
punupwlwl L hwuwpwlwlwi ophlwlpwGnipynGp:

UGpGghwin Jtdtiph wehp & hwinhuwlnud wyG hwpgp, pb dpgulgnipmbhg L ubithwljwGuntpbph
thnthnfunipyniGhg npG t, np wybjh dbd waptignpyml b mbbGnui wpymGufnnpul wdp qpu: Ubp
Yuwpahpm| ywthwqubg Yuplnp GG pGsubu wdnp uihwwingpnG6 mnidbn hulnnmpmGp, wyGubu b

wjwljwup, ntiumpuGbph  Ybpwpw)jund L

unip dpguljgnipymbp:

UhgwqqujhG wpwlmhljpuymd Jbpwliwqiwnpiwl ppuiuwbugiwi poguiuwi hwpmon thinpd b
Ynunuwipt;: MunidGuwuhpmpymGiipp gnyg GG nwihe, np dbnGwpympymGibph Jbpwiuqiunfopdwd
gqnpdmd twiwl GpuGwlynpymb mGh wpldnjwG Gypowwgh bpypGhph dteGwpympmbibpp htn
ynnytipughnG  yuwwbph  qupqugnuip,  pGawbu  ophGwy  Upmjwlhugh  wpymbwpbpulwi
dtinGupympmbGph hunfwp: Lpwlg wwndhpunm dbnGuwpynpmGitpp hwdwhe Ungulhwh hpbtg

* I Grosfeld and T. Tressel, 2002, "Competition and ownership structure: Substitutes or compliments?", Economics of

Transition, Vol. 10 (3), pp. 525-551
* A. Shleifer, and R.W. Vishny, 1994, "Politicians and Firms", Quarterly Journal of Economics, Vol. 109 (4), pp. 995-1025
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qnpopGYbpGphG oqlnipymG GG gmgwpbpby npwih hulnquipjul dwiwlwlwlhg hwiwlwpgbph L
wibfuGnnghwibph  Gopgpow@  wanwing:  Upndwyhugh  dbnGuplymipymGGbph  wzuwwnwlhgGhpp
Ybpwywwepuwmnyty b6 YuwwpuihG wzfuwnwbpibph wwndhpwinm hwinhuwgnn gbpdwiwlywd L
wyunphwlwl dtnGupynpniGbpnid: Unwgjud ghubihplbpp suhwquig Yuplnp wonbgnipimG b6
niGhghy wpnwphG pntjubbp ngmpu qupm hwidwp:

UdtGwlwplop quuop, np punyb) t wlgnduyhG bpypGipnd wEthwlww)Gophiwl L gpwb
hwenpnnn dunfwiwlwypewsh thnpshg, wjl t, np junhwqutg Ywplop b GepnpnnGbph ppunfnuGpliph L
hunnluwubu thnpp GepoponGeph hpumGpGhph wwymwwinipymGp: FwpttnjumdGnh gnpoplpwgh
ophGuljwGnipymGp, JwuGwnpbgyud dtinGwplynipjniGitph wlwnp]Ghph Jwdwnphg
dtnGwplmpymGitph YuwnwyuwphyGhphG bn wwhbp L gpw htwn dblpnbn hnppudwuelnipui zwhbph
winip wwynwwlnpnip w)l wiswt Ywplop qnponGGbpi b6, npnlp fupwind b6 Gnp GipnpoudGhpf
wdp: Unw(g Jbpp Gawadh hwpwynp st wywhngb) Gwl wpnwswhiwGui GhpgpmiGeph qquith we:

ObnGwpympmGibph  JbpwiwqiuwnpiwG  qopomd  Juplop  GuulwympymG  mGhG  Gwb
Swulwqhnwgywd hunmy YunnygGapp' ginp yuqiwybpympynGibph oglnupjwip unuwjwpnipjwl
ynnihg uinbnoynn «dipuluqiu]npiwi qnpowlunipmiGhpn»: Lhpuuqiunnpiwl
qnpowlwmpyul hwenn qnpdmiGhmpjul thnpé b dbep phpby Uu]_rmliuxﬁ’: dhpwlwqiwfnpiwi L
abinGwpynipymGGbph wowlhgiwb qnperml.lmlntpjn{ﬁg (ARIA) unbndyby & 1995p-h6: Gnpowlwinipjmbp
hwennmpyniG nibtgun], npnyhbnk w)l npwipwlwl ponnd mfbg wybuwhuh punwpwlw [uGnhpGkpha,
hGswhuhp 66 nuwpmdp L Ybpwlwqiuninpmdp’ bhiGdbny  gnynipymG  mGbgny  Yuwhough L
wpfuwnulpuyhG  phumpuGbph  Ypw: QbeGwpympjwl  nbywqwplbiph nwmgiwG  wpymbwybn
opwgpbph  hpwlwwgiwl hwiwp wibpwdbyn &6 thopdwnm  dwubwgbnGp: W Guwunwlnyg
qnpdwlwinipjul jmpuwpwiygmp Gwhnugsh hwlwp uqiwlbpyb) t junphpgunmGhph tunuip®, npnGp.

s pwqiwd b6 tnb bowGgmb tphnwewpn JwuGwqbnGbphg, ShlGnyG phinud Gepgpugyty GG
wbqulw6 L wpnwuwhiwwl  pwpépwgnyl  nwnfulwl  hwunwanggnGGiph
zpgwlwwpwnlhp, thopdwnm nywijwpibp m GwulGwgtnbp,

= hhifiby b Shewqquyhl pufwgnyl hinpéh b «unynpb wzfuwnbimG qougplpugy uygpmbph ypuw,

= ynnpb], hwéwpunpgh htn L hwéwhinpghg, hwdwppw pnp funphpyuluGGspp, Gwubwyhg
pGybpnipymGibph nbjwywplbph htwn dhwuhG, hG@wpudnpmpmG GG unwlnd dwulwlgbint
nuwnwiGwlwé qnpoplpwghb, wuwpuny, bphnwuwng SwuGwgtnGbpp bpuwlwl bEwpunnpnym
nuikG hwéwhunpnbtph htwn qu] hwpwpbpnipyoGGip hwunwnbmne b wdbh wy bwuuGung
Gpw(g YuphpGtpp,

s bl wowenunugiwi puwlwb poy hGwpwynpopmG, jmpmpmﬂ.ump funphprpuljuil whinp t
wwwpwuwn thh dbnGupympyniGiipnud vinwGaGln nhijunjwp ujwunnGibp wnljwql 2-3 mwpny:
UmnbGwfununipywt  bplpopg  gfumd  nunwiGwubpdbp L Jopmoyh Ei  dwjwunwbh

Zulpwybnnpywl wpymiwpbpnpming junmdjwapwshe thnthnfump)niGGiph nugnyuonpymGp L
wpym GwpbpnipjwG wwppbp §nutpnu Yepwiwqiuynpiu wlhpwdbzmnnipymGp:

$ World Bank, November 2001, "Armenia, Growth Challenges and Government Palicies”, (In Two Volumes), Volume II,
Repotr No, 22854-AM, pp.157-160
¢ LnyyG wbinnul:
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SGwnbuwlw6 Yunmgywdph JbpmdnpymGp Yuwplop  GawlwympymG nGh  nGubunppul
hupyblznywonpuwl L nlnbuwlwé wéh wuywhniwl hwiwp: Qupgugnn b qupgugwd tpyplhph
wlnbuwlwi  weh  hwennmpntGGipp  wwydwGuynpuwd b6 GuomggwdpwihG  funpp
hmthnfumpymGGbpm):  <wpwy-Uplbywi Uupwgh Gap qupqugwd  wpyobwpbpulwt  bpypGbpnud
wbnbuwlwl wilwhwnby wp wknh mGkgun] wnwehG htpphl wn tpypthph hudwp ny wlwlgulpu
Gynunbiph wpwg unbndtwi k qupgqugiwt, wyuhGpa’ winbumpjwl pgwupdwihG YunrmguapwhG
thnpnjunipyniGibph 2Gnphd: Ununjby dhd swihinyg hwennmpjwi &6 Yuwponuwnd hwulb w)@ bpypGhpg,
npnlig  hwenmynui t  quiquilighy tdwl  wpluwnmdi m  ghwwwbjubhiulwi  dwiwbwlwlhg
AtnpplipnuiGhpp:  dwjwunwih  wpynibwpbpnipjwl  gluwynp  ndpulbph L Ywemggwopw)hG
ipninfumpymGGiph  bpiGwlywG  mnwempmGGtph  Jbpupbpug by wlmntiwwuwglnGhph
wpfuunnmpyneGGhpnud G20nud E, np YunmgwopwihG thothnfunipnGibpn hwlnhuwGuym| winbuwljwb
wpyniiwinmpuwi pwpdpwgiul quwynp gnponG’ kG Gopwnpnud dhuyb AdbtnGwpympyniGGhph
ubjuGhjwnbjulnnghwljpuG unngwdph thnpinfunipymGabp”: Fpwlp Ghpwamd b6 Gl juwnunjwpiwG
hunfwlwpgbph, Jwqiwlbpupulwl JurngwspGbph YuunwpbpugnpdtuG Guyuinwlm] hpuwlwGwgynn
puwpbnfunudGhph & znipubph qupqugiwl unipnnempymGp: YunmgywdpwjhG thmpnfunipymGitph
hpwlwiwgiwG ppwgpnid Yuplap whbn b hwaljugynud hwnljuwwbu unpunbghwljul junwjwping
wwppkp depnnlbph YhpwnetwGp: UbpnnGhph pGupmpyniip Ywhojwd & wpyniwpbpmpjul wnywg
6mujh qupqugiwi wnlw vwlwppuihg L ghwh wpnwph amlwGbp Guunnulpunnpuontpywb
wuinh6wlhg: UnwGdGwgymi GG wopbufyf, whujpy U wuwufyf pmbuyuliuG  nugiwiwpmpyui
muyqmpynulGhp: Ulnpy znijuwjwlwt muqiwjwpopjoiip bipunnmy E GapphG pnywjh qupgugnud b
plnuuyGnud, hGpybu Gwl wpnwhwiiuG winp] punwpwlwnpmb, L pwlh np Qwjwumwih
Zwbpwwbnnpjwb GipphG njuyh owywGbpp uwn thnpp uG, dbp Yonohg Guuunwlwhwpdwp b
ghungnd  wpyniGwpbpnipjwG  Gnutpp bl winhy muywljul qupqugiwl Gwhwwwphny:
Vw6 wipnfy] zotjuwjwlwG rwqiujwpnpudp qupguignn poinp thopp bplpGhpmd gnynipyniG mGhG
nunzwh opjtipnpy funyplnmnnn gupdnGGbp.

s StjuGnpnghwlwG qupgugiwl vwhiwGwihnlpwonpma:
= Ubpiminn wpnwnpulph (hniph) pwpép hipGwndtp:
s Upnwhwiwl dwjuwiibph qqwih wép wnwnw t wpowphl zmwibphg Gepphl wlnbunipyul

Yuwhuwonipjwi dhnugiwp:

dhpwlwqiwynpiwd  wbuwlmGhg unpunbghwipuld  YuowjwpiwG - muhG npnztihu
atinGwpynipymGGipp wlhpwdblzn & muuebp bpyne wwppbp tuipbph, wwlguljuG wponwgpoip
panupynntbp, npnGg Ybpuwlwqiunpiw hpiGulwl Gupuwnwyp whnp t hGh Geppha njwgh wéng
wpuhwGginGpitph hufwywinwuiw G wiupguigng punjwpupnudp, §jatup’ wpnwhw w6 nonjwd
wpunwnpulp poquplag dtnGwpynpymGGhiph ybpwlwnnignuiG t, npalg wpnwnpulph npwlwlwi
hwnljuwGhpGbph pupdwpugnuip L ihowqgquighl unwlpupnGbphG hwdwwunwejuwbong wpunwnnubph
prqupynuip whinp £ hwlnhumbwl wjwg AtnGwpymppub Yhpuluqiudnpiwé spugph hGulywl
Gujunuyp:

7K, AaoHu, Epeean 1998, "AaBHble peIHKU apMAHCKOU NPOMBIIAGHHOCMU U OCHOBHLIS HanpaBAeHuA
cmpyKmypHbIX npeobpasosanul”, 168 cmpanuu
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duwjwunuh Lwlpuwtnmpiui Uqquyh dhwlugpuljub Swnwjmppu Yhdwlhwgpulpub
ubnbwqpbph hpdwl Ypw dbp Ynndhg hwpgwpyyb t wprymbwpbpwlpub wpnwgpuiph hpugdw
owywGbpnd wpnwhwGiwG Yeh nhGwdhljuw®:

2000

2001

2002 2003

QOUMUSYLL 1" Uppymbwpbpulpul  wpunegpulpl ipagdwd sundugGlph 0be  wpnwhwlad
wnbmulpuman lipfinp <wpunnmwGh <wlpwagbnngp o

Qowwuwinytiphg Yuptih k hunwly GYunty, np YtpghG twphGeph ppwgpnud wprymGwpbpuljpwi
wpuwnpuwiph YnndGnpnznudp ghuh wpnwhwGnd fuppuimd b

Upnwhwitwl wypwlpwjhl uemguopnud qtipwlzhe Gwup pwdhl b pGyGmd pwGyupdbp L
Yhuwpwlwpdbp pwpbphG, pwiljwpdtp ShwnwnlbppG L guutGghg wwnpuuwnfwd hpbphG* 51.11%: bp
znny  dbdmpjuwidp bpypnpnG Eowwwpwunh wGinh wpnwnputph  wpowhwGnodp’ 10.82%, ng

pwlliwpdp dhnwnGbph L nppuGghg wwwpwunywd  ppbph  wbuwlwpwp  Yhop' o 8.83%,
hwipwhnuipuhG wpnwnpuGph nhuwlwpuwp Yhep Gugin t 8.37%:

UpymGupbpmpjul Yumjuwopny]  Yuemgywopwihl thmhnfump)mGGbph  hhdGwlwi
nunmp)mGGLpG LG,

e Gnuw)hG Yyhpuhnfunud, wjuhlpl* gbpulw Snuuw)h6 nuggmpymGGbph pGupnipyniG
®  StjuGhljw-inbhubnnghwlpub Yopunhnfunud, wyuhGpl’ nbjuGhyw-nblubninghwlw6 dwlwpnulyh
pwpbjwymd, ghnunnwp dymnbph qupqugnud, pupdpnpuly wpnwngpuiph poquplpdwG fupwGn:
®  Ppwgdwl hwdwljwpgh dininfunggymG:
*  bhlwbuwpwlywjhl yinhofunipymGGhpp:
*  Yuqiwlbpywiwi juenggudpwghG tinhojunmpniGGhp:
bwplnpp wpymbwptpnipjwl qupgqugdwl bhiGwljuG pGmpwqgpliph hunwy gGwhuwnnuiG t
wpymbwpbpmpywl  wnwGdpG  §mnbpnud,  plwbu  Gub
JunmgiudpuhG dLbph ipulugqiunopdwi bpdGuljul nnmppnuGibph dowlymadp:
UnwGdpG  dbnGwpynipymbiiph  YuenguopwihG  timpnfumpymGGiph  pwnupwljwGmpmGp
npwlwlybbpoud  hpulwGwgynn

Llpwdnmbpmd wpuwngpnepw b

(wlunnhuy

wmwpptpjnud £ wdpnng | wpgniGwpbpmpjul

! UpryniGwpbpulwt YuqiwlbpynpmGGhph hpdGwywi gmgwihzGhpd pun wzuwnnnGepp pwpwiuln]
npnzynn jwithbph b wninbuwlwi gnpdniGhnejub bpylhy nuuwiwpgiwbs, 2001 pwlwlh hmGfwp-ghlpunbdpbphG
(22 tg), 2002 pywlwGh hoiGjwp-nhlynbtdppha (30 ke), 2003 pYwljwlh hmGjwp-ubwntidpbphG whintywepbp (35
tg), 4< Uqquyhl JLhdwlwapuljwG GwnwjmpjmG:
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qnpoplpuwglliphg:  UnwdhG  wpynibwpbpuiwl  dtnGwpympymGibph  hwdwp  Yuemguwopw)h
thntinfunipymGGbph qifuwynp GupunwlyG n fulinhpGbpt GG,
= bpupudwilbm b juimb niGnbuwljul we,
= JGwuh Ypdunnnd, pwhnipwpbpmpjwi puwpdpugnad b GhipnpnuiGhph Ghpgpugnud,
= gnympyni m@bgnn mywlbtph plyuylnud, GhippunhwGgmd  Gop 2njwGkp, myuwgh  Gop
uliqibnbbph gpunfnud:

Uprynifwpbpwluwl  wnw(dhG  dbnGwpympymGitph  Yuenmgwopwihi  tninjumpymGGhph
hhdGwlw mynnpymGGLpG LO.

= Wwypwlipw)hG Jbpuinfunad’ poquplynn wpnwnpuGph Junmgwoph yhpwihnfunud:

= SbhuGhyjw-nbubGnnghwlwl Yepudinfumy, wyl Gipwnpnud £ mbulninghwibph b wbluGhpwlwi
wwnlh pwpdwgnud b junwpbjpugnpdnud:

*  YuqiwhbpupuljumugwpywljuwG Jbpuhnfunad:

Pwqiwph] nwunuibwuhpmpymbGibp 66 ppwlubugyt] wpymbuptpmppub Quemguoph L
wpymbwytnngppub Shel Yuwup pugwhwjnbine hwdwp: GQwplop t hwdwpdod wpymGuptpogpuG
woujnuiwy  Juomgyuoph dtnp pbpnuiip L gpuGhg zbnnudGhph wqnbgnipymGGipp:  bpuluwinud
wipynuiwpbpmpyjul Junngguopp «oupnhdiwghGy shwmiwpbglbm ghGp pujulwG puwpdp b WG,
Ywpbih £ wub), huguowp b wGnbuwlu wéh joquuqnpdijwd hGwpunpnipnGGhphG®:

Ldwiwdwywl  Qwyumunwbh  Lwlpwybnmpjuwi  Uqquihl  Jhwlwgpuljuyl ownwjnippul
unjwiGbph puwn bpbp hpiGwlwi Gyninbiph wpniGwpbpnipjw6 Juongwdpp hbnbgwyl k.

PR s

Bdbpwdwlnn wpnyniGwpbipnipyntl
BEbyunpwkGinghw)h, quqgh, eph wpnwnpnipyntl L pwziund
D3wlpwgnpéwlwl wppnibwpbpnip)nil

QUUMUSYLE 2" Upymbuwptipmppul pupmgyfuwopl pun bpbp hhdGuwlped dmumbph”

Wdthnhtiny thmpinfumpjmGGph
nupmpymGibpp L wpyniiwpbpmpjul
Gujuwnwlwhwpiwp £ ghmoud winp] aljwjuol noqduupmpul hpugnpémudp’ uipbh b
wnlidGuglh wpynifwptpmpywl vnpunbghwiwi Yunujupiwl L wpnwhwidwl fupwiiwl

lpunnigywopujhG hhiGwljuG

np  hwypbGwljwG

wprynibwptpmpyw i

hwayh  wnGhm] w)G, hwiwp

hwiwp dhengunnuifbph htinlyw nunmpynGGtpp,
= wpuymbwpbpmpyul Goutph nenudGwohpmpyn, welw ymnbighwilbph qGwhwwnnd b p hwjn

? D.B. Audretsch, M.A. Carree, A.J. van Stel, A.R. Thurik, 2000, “Impeded Industrial Restructuring: Growth Penalty”,
Tinbergen Institute Discussion Paper, 23 pages.
1° Zwpuunwbp pybpnys, 2003p., 42 UG, 83 te:
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phipmud, gbpwlw §jmnbph pGwpmpmd,
= mlwlbph munuiGwuhpoipym( L wknbunynpyub n unphppumnnipywil wupwhnynd,
= wpnwuwhdwGuwb tpypaspnut gmgwhwinbuGbph L nnfwjwwnitph Juqiwlbpeng,
*  wpunwhw@iwb gbpulju 6ymnbphG wewlgmpywh nwppbp tnuiwyGtph Yhpwnmd,
s wpuymGwpbpulwl dknGupynpymGGbph Yunuwpiw npulju) junpbph ywnpuounn,
= dtnGwpynipymGGbph  hudwlwpguwe  Ybpwliwnmgny, wjuinbn mungwibh £ Unpgduygh,
Umnywihwjh b wplbbpobypnguipu wy) ipypGph ybpuiwqdunnpiwb qnpopGpwgh thnpag,
= phiwluwlwb Jepuwluwnnignud, wyy pynud’ pf@wpnuiGbph hjdGwulnph pomd,
= gnpomGbnipywl Ybpwljwnmgmd, nph 2Gnphin| dtnGupymipnp nunlnd b whmpwptp, wyl hp
dbe plngpynd b hnhinfjumpymGGbp wpnwnpuijw gopdmGbnpjuwé nppond, juewfwpiwl
Yunngwopnd, myuwjwliwi nwqiwjwpmpjul L wpownpopuiwlnpyul - pupdpugiw

hwpgbpnud:
Uqqujhlb Jhdwlhwqpuljwb Gwnuyympyub unjjuyGph hwniwdw)i 1997-2000pp.
wpymGwpbpwliwé  wpuugnuGph wpnwgpmpjwl  tintofunpymGp hwdwnpbih - qlbpm]

hwwyunwupnwGupwp Guqiby b 101.3%, 97.8%, 105.4% L 106.6%'", hul 2001-2003pp." 103.8%, 114.2%
L 123.2%'%: Uwluw)G wpymGupbpmpjul pwhnipwpbpnipjwi dwiwppuyp woljnubbpny 1997-2001pp.
fuqit] t hwiwywnwupwGupwp 9.7%, 3.0%, -30.0%, -9.9% L -10.4%: ®wuwnnpbi 1999 plwlwihg
uuwéd wpymGupbpnipimbp gopdmd b YGwuny, vwiw)l whnp b Gunh niGhGwy, op wju pytpp
wpnwgnnui b6 wpymGwptpwlub dtnGwpynpynGitnh wwnniuwlwb uwGhipp:

Lptilip, np dwjwumnwih wpyniGwpbpmpjwi swhnipwpbpnipjwl gnigwhyGhpp 1980, 1985, 1987 L
1988 pwlwGGkphG hwiwwwinwuiuwGupun uqib b6 14.4%, 13.9%, 11.3% L 12.3%":

Uwulwynpbgqwd  dtinGupynipymGGtph 2newiGh
wprymGpGhph mumdGwuhpmpymbp Yy & dbnGwpynipymGGtph Junwjupint hwdwlwpgbpnud
nuujul  wbnwwpdbph  qpbph dwupl:  NundGwuhpjud  dbnGwpynipjuwl
nblwiwpGbph Yomihg sh hpwiljwGugynud GwpltnhGquhG gqopémiGbnipmi b nuniGwuppnipniG: buy
npudimdmpyniGibph nppnmd  gnpémiGbimpjwl  wwliwup Yuwpbth £ pwgunnphp hlwGuwlwi

bumiwuGwynpbgdw( gnpomiGtnipyui

pugwljw)nipjui

dhonglbph unmpyudp: Llhwul) B0 Yunwjwpiwl pwqiwdwpulwl dpwgpbph dzwiiwd L
nuqiwdwpuwlwt Gop shponGbph Yhpwniwl wihpudbmnpnid: dpw hudwp wibpudian G6 pupdp
npwlwiepud SwubwqtnGbp, hbnbwpwp Gwb wnuhuh GweGwgbnGhph Wuwnpuundws nonjud
Uwwwbnwlwluguwd  p6ybpmpmbGiph  funphpnh  wnuidGbph  Ywpohpny
atnGwpympjul ninbuwlwi gnpomGimpyul qupgugiwl bhiGwlwl wpgbiplbp GG hwighuwGnud

dhengunnuilhp:

uupwndwl ymywbph pugwljwnipymbp (21%), phupfud whwnwlw6 b wj wwpnpbpp (19%), hwplughG
ptinp (18%). wnwpdwl mnhGeph uwlumpnbp, L pw(y (hGbp (10%) L wpunwngpulph pwpdp
hGpGuwpdupp (9%): Uhllnyl dwdwlul hwlpwytinnpywi giuunnp dpgwlgwhG wnwybimpmGitphg

" euywunwih Yhéwlwgpujut wwptighpp 2002, U, te' 227:

? (WprynGupbpuljuG juqiwltpynpuiGbph hhiGwlwad gnigubhyGhipl puwn wzfuwnnnGiph plwpwGuyng
npnzynn swihbph L nGunbuwlpub goponiGtimpjuwl bpyhz nuuwlwpgiwby, 2001 plwlwih hnGjwp-ghiutipbphl
(22 kp), 2002 pywlwbh hntGfwp-nblnbipbpht (30 tg), 2003 plwlwGh hntGywp-ubuynblpbphl mbnbywgptp 35
t?), 44 Uqquyhl Yhéwlmgpulipul Gunw)nipynG:

* "HapoaHoe xo3stcmeo ApmaHckolu CCP B 1988 roay, cmamcmyueckud exeroaHuk”, Epesan 1989, cmp.
143,
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t wpuwngpulwl npponwd qquih wziuwnwpughG hinpény tdwl wluwnnidp: UpyniGwpbpuljwl
stnGwpynipymGibph  hGwpuninpnipymGibph no Yuw(lqlbph, hGywybu Gwl wowybingymGGbph
plipnipymGGtiph nunuiGwuppiws wpynuipod Yuplop tgpuiwhwinib wyl &, op wpynlwpbpulwa
abnGwpympymGGiph Yepwiwgiwynpiwi gnpopGpwgh dbd Yuplnpopjwdp hwinkpd, wn gepoplpwgh
ntfybpp Jwwn guodp k6: Uhw)G denGwpynipynuGGlph Ybpuywqiuwynpdwb 2Gnphn] hwpunp Ynunbu
dbnGwpympymGGbph  wpnwnpuywl, $hwGuwlwl, ppwgiwé L JurajwpiwG  hwdwlupgh
qnpomGbmpywb wpnnGutnnpyuw pupdpugnuip: dpuwb Guwunnng qnpopGpugGbiph zwppnud hwpl b
Gphp Guwbl wpdtpnpbph mjugh  wyfumdwgdwd, hGpybu Gl GhpnnnudwyhG hhdGwnpudGhph
qupqugiwG hpwmuwynepjwl dwoh:

Upnwnpulph  pnqupliwl owduyGlph Yupmy thmpnfumpymGGipp poyp 56 wwihu funuby
Gurwywpiwi hwdwlpepgmd pugpnanuilbph, dwpytnhGquyhG gnpomiiimpjul pny| Swiwpnuyh L
witGw)i  hwywlwiwinpunip  Juoujwpiwl pwqiuwpuiwl dnnbgmiGbph  pwguijwnpjwl
dwuhG:

tnhGwyh  Yoqihg  ppwiwlwgyby b wwppbp G§mntph  dbnGwpympyoiGitiph  whannpoghy
YtipmémpyniG, aph Guunwyl bbb wfw) dbnGwplmpput hGwpunpmpymGGbph o JunwGqGbph,
hGywybu Gl wnunbympyniGGhph ne pipmpyniGbph b hwjn phpnulp, munudGuuhpopynp L vnwgwud
wpyniGpGhph wpymGunjtn oguwugnponiip (wju dmnkignuip hwjunGh £ npyybiu SWOT \lhm_mbmpjmﬁ“):
OtnGwpympymGGtph  Ghplw  PhGwGuwlywG  hdwlh,
hGwpujnpmpyntGGbph oguugnpoiwG L wywqund wpnwipnnuipninpjul oo wpynGuytnnpui

wpnugpuljuld . m miwyulwd
wdh  hGwpunjnpmpmGibph  wbuwGlnGhg  wnwewplnud  t dtnGwpympyntGGiph  Erwuwnpdwb
rpuuwlupgnud,

= Gwuwpbp, wyuquignad oy YeGumGwl,

= yGwuwpbp, ynnhGghuy YhGumGuly,

= hjuniuwpbp hGunGwly:

bpuwiwglby b «duypympbnuuuyhy FEC-h, «Upiwhpwuwih» ®LRC-h, Unzhyh «Upwpus

pwpphyw GRC-h, «Unplwgnpd» Uwuhu RRC-h, Gymiph «UwlwopwjhG Swpphun PLC-h L
«dwjqnpgy GRC-h gnpémuGbmpywi $hlwbGuwinbntuwlul gmgwihzGiph YhpmonipymG’ wpymbpnul
nnwlg nuubiny wnwwnplpen quuwiwpgiwl tuiptiphg nplk ¥h fhodphG, npntnhg plund GG Gulb
AbnGwplnpyul Jipwluqiunpiwl dhengwnnuiGhph hpiGwlwl btqulwlyGipG m ounmupnGGhpp:
Ptpl wpyniGupbpuipjwi Gnuh dbnGwpympymGabpp nwunuiGuwuhpmpjnip gnyg b ujbg, np woljw £
qupqugiwi hpwlwl Gbpnid: dhnGwplmpmGatph hhiGwlw6 fuGnhpp hwlnhuwind b ppwlwnem
GhongGtiph uwwlunjmpymp b vywniwé muGtiph plnw)Gouip: dbpehGhu dunjwiltiph dhdwgiwb
dajnunh
nwnuiwGuppnpynuip: W ghuppmyd Lu hwpy [hGh dawyty hpwiwlwglly dtnGwpympinmGGeph
YbpwiwqiwynpiwG hwnnd dpughp: Opwgph hhdpnud dbp Ynnihg Guunwiuwhwpdwp b phuygnod
wbinbympymGGtph  wdthnywiwG  (nphpyg
AtnGwpympjwbitpp puuwlwngby, dpuninpt hodwdw) i wawgwnlyng tnuwumh@ul puuwlupgiwd,

wonuiny - Juplnpfmd b AdtnfwpympymGibph  hGwpuynpmpyniGibph  Swipwlplhn

nunuiGwuhpmpyniGibph  wpymbpmd unwgud

" & Komaep, . ApmcmpoHr, Ax. CoHaepc, B. Bowr, "OcHossl Mapkemunra®, Kues 1998, cmp. 105-168
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nph hpdwG Jpw jopupwlynip fudph hwdwp dawlb bpwlwqiwynpiwl wnwidhG dpwahp, nputin
wpmugntG  ympwpwlymp  dunGwplynppuwl hwiwp  wlhpwdbyn - YnGypbn puyipp L
vhongunnuiGhpp:

funpnp dbnGupympniGGbph YEpwluqiwdnpiwG hpwinwwnipiniGp hpiGunpb) b Gwb phihwljwi
Lﬁpmnxﬁwphpnlp]wﬁ funznp  &knGupympymGGiphg  dbyh"  «dhmudhGibph  qnpowpwiy RRL-h
ophfiwym)’ wnwewplting Gwl wjG  hhdGwlpwh npnyplhpp, npnGp  wtwp b plngpyykl
UbpwlwqiunnpiwG opwgponui: Cuwm tnpjw, pGybpmpywl GbpphG zmluwynid gpunjwd wlipwpbluwun
nhppp hpiGulwlnu wpwyiwGwynpud t bnb dwpltnhGgh opwgph pugwlhuympjudp, 2ntjuynul
piybpmpwtG wwupynpjudp, G4mG qhwjh punupwlwlinpjuli pugwluymppudp, pybpnpu
wmnwnpwGph npwyh, nbuwwn o dpguygwihG wounbimp)nGiaph Juwufpl ntinuiui vywenniph
wlwbnuymppunip, wpnwphG  2mywlbp Ghippwihwlghiny,  hGsybu  Gwl  gbnuwgnpdwljwi
wpymGupbpmpudp  quunybe hundwp wGhpudtin «Qh-Ed-Oh»  (GMP)  uwnwlinwpuh
puguluwympjunip, dwiiwlwljwyhg wbjubhlugh L mkjulninghwibph pugwlw)nipyudp:

Caybpmpyul hpww phewluwlwl wunybph pwgwhwpndwl Guuwunwyn] hpuljwbugt k
hwizblpnh Ybppadwlpul Sgpnnuip: Szqmuwd hwpdblzehg pugwunyby GG ny hpwlwl wipnhEhpy
hwpyh wnbbing w)G, np pGYbpnpjul wwywplbph 70%-p dunijbinwig b, ny pGpwghly wwwpGtph
ppwlwi wpdbpp Yhun swh wwlwu t hwpyblnmughG dbdmpymGGtphg, wy plpwghl wwawplbpmd
139016, npwd whnp|Gepp YGwghy L6 SwuGuwnpbgiw hwplbyzehg b oy dh Gmpwlwi wipnmim|
wuuwhmqud 66 L phphunpwlwl wwpupbph 30%-p wGhnww)h wwpopbp &6 Clnhwéneg
wwppbpmpywG 200 GG gpudp Guqiyh k hpdGwljul dhenglbph wpdtph G2qmnnuthg, huly 300 G
nnunip’ pGpwghl wywnpGhph 62qpunudhg:

Uyuwhuny Yuwpbih b bgpulwgGhy, np wquumfbny wjuwbu Yngdwd ng hpului winpGephg®
pGybpmpywG  ubthwlwGwinbptphl hGwpunnpmpynG  YpGabnGyp  wybih  hpunbuwlwi
qGwhwinwlwlbp niGbGw) pGybpoipwa PhwbumlpuG Yhéwyh Swupl: Uhwdwiwlwl hGwpui|np
UihGh Ypéwnby w)G Swtuubpp, npnlp gqojwlnud GG duniytunuGg wwpwnpbhph, joquugnponnn hpdGwlwa
Uhgnglbph wwhuwEnipjwl wpnynubpnul:

Guuwpl, bt Gubk  pGYGpmpwl wpnwpuninbuwlwG  qoapomGbnppuG  «km Mnl»
ybpmompymG, npG  hplhg Ghpyuywglnmd b wipnpiGhph  whmpwpbpnipjwl qlwhunnmd
hunfwwunnuwufuw@ puniugmghs wwppbph nwniounniwd Shongmy"*: dhpntdmpwl wpnyniGpGlnhg
wuwpqutby E, np pytipmpjwl wipnpGhph swhnipwpbpnipyniGp, wunnGwlw L 62qpujwd wju Ghpm|
hwpuplwd, wnwppbpimd k MupnnbGuijwbh ghwypnd wyl Juqinud b -4.1%, hul G2qpunwd
wnyuylbph ghypmd® -10.6%: W thwunp Jyuymd & wyl dwuhl, np hpwlywlnd plybpupywi
qnponiGbnepnilp bpynwnybu wiqund wybih YGwuwptp £, pul Gploud E:

Caybpnipjwl nwmdGwuhpnpul wpymbpnd unwgywd painp mtintympymGibph hpdwb Jpw
Juqiby £ popnp pudGhGGEph («tymnp, 20wl L wpnupuppy, «Upnwnpmpnip b nbfubnpgpuwty,
«bhghlywljwl bipwywnmguoplbpp» «UzfuunnwGpw)hG nbumpuGhppy, «bhlwluwlwi nbuntpulbpp»)
mdbn L pnyp Ynnitph, hGwpwynpnipmGibph L JuubqGiph Ybpnompjul wpymGpGiph wdthmh

13 o, Mbypup, «dhfwbuwlyuws Jhpnidmpmi, GplauG 2000, tobip® 146-151:
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wirynunwlyp:

CaYbpmpywl wpnwpuninbuww6 gnpdmGimppul whunnpnhy depnnpwi wprynlpnud
pugwhwjnjwd wpuugpulw, YunpughG, YwpytnhGqu)hl b phewluwljwud fuGnhpGtph puodwi
hwiwp  wlhpwdbpn b Gwit  dh  thwunwpnng,  npoy Yyuwnwownplh  hpulwGuglby
Ybpwljuqiwulybpupiw i dhengunnuiGhph hpwnbuwlpul opwghp: o6 Yhwinhuwiw
wpnuwgpunfnbuww  gnpomibimpul  YopujuqiunpiwG  shengwanuiGiph  nwqiwjwpulwd
opwghp: LbpghGhu Guuinwy6 b pGybpnipyub weel Swqwud fulGnhpGbph modwip wwy hudwlwpgud
plnyp:

Utp Uonihg wrwewplyty t wjwy dinGwplmpjul Jepulwqiunpiwl dpugph hhdGwlwi
munnnipniiGbpp, npnGp pinhwGmp wedwdp Gopunou G6.

= CGYbpmpymGnul untndty dwpynhiquih htnwqmantpymGGipm| qpunon umnpuwpwdwinud:

= Uzwlt hunwy, pujg b ShuiduniwGuy 64mG qGuyhl punwpwljwlnpoid:

s pupbpunit] gnpdnn wpmwnpulwl nbuGnnghwibpp:

= Ubpglb «Qh-Ed-Ph» (GMP) L quipgug b phnwgnpdwljul wpnwgpopjmp:

= wiwqnpdwlgt) Gapph6 zmluwynud Jujwgwd hpugiw gulg mGhgnn wdblGwjunzonp dpgwlgh
hbu:

= UpnwnpulGph wbuwljwlnm hpdGuynpfwd pGunpnipyod:

= Muunp k£ hp pwlptinp YhGnpnGugth ntyuGbph b ppugiwl dww)Gbiph pniw)Giwd nunmpjuip:

» Ubpnlh  hGpGwpdph  hwpqwpliwG Gop  wpnh ﬁbrum&hqﬁﬁbp, Yunwphy  pGYbpomppwG
$hlwbuwlwi gnpombtmpjub wiwbuynpnd dwiuwght L bljudunughG dwubpny:

= hpwlwGwglh) wwwpGiph Junuuwpdw wfuwnnwGplhp:

= Cwhmpwpbpmpywl pupdpugiwG nunuwd Shengunnuilhip:

= [pmbgpt| pnnuplnn wpnwgpulph qupgugiwl L Gnp wpnwnpuanbuwyisph  Ghpypdwd
nwqiwjupnpym:

= MipwnpmpyniG pupdGh) zpgwlwnm ShengGlph ngwhwnbihnpjub julnhpGphG:

QtnGwpynipyniGGeph  mumiGuwuppmpymGitph wpymbpmd  Quphh b nwpwGounbg
Ybpwijuqiwgnpiwi bpyn hhiGwljwi ninhGhp.

= Zpifwlwl6 nnhG whwnp hwghuGw ponuplon wpunuwppuph wijwiwguGlyh pGnpnp)ndp,
wjulipGp’ Gnp wpnwnpuntuwyh  paquplnuip Jud poquplpnn  wpuugmuiph

ynGumnpmipnnpuljuiypuyunngnuip: UGwhwgwiyh pEompymbp Yuwuplws b Ghpphl L

wpunwphG  pupuGbph  wwhw(ehliphg: Upuwnpuph wywbwguiyh pGunpnpjuwi  hpdpnu

Lwiplanp wntin £ gpuijoud Gk hnwipwhG-ntuntpuw)hl puqup wuywhm{ouip:

= Gpypnpny hhdGwlwG nnnoepymbp nbjuGnnghwywl vwppunnpowiGiph Gopugnui t, wyl t inp
uwppwynpnuiGtph nbqunpoud Yund gnpdng uwppuinpnuiGhph dnntnGhqughw:

2tnGuwpympjwi Yepuwliwqiwynmiwl opwgph Ywplop punyugmghs Wwul b hwinhuwinoed
Jwuypwmwih oupnpdwy Yuwnmgwoph plwnpmpymbp: ShGwbmnpiwd wnpnpGbph uGnpp medwl
wprynufubin nughGbphg Yupnn £ (hGtiy hwiwnbn dnGwpympniGGEph uinkndnuip:

Japwlwqiuninpiwl nanziw6 Jupugtwbp whywjiwl Gwjunpgnud b rhultph gGuhunmdp

Unkiwjununipyul  bppopg  grfunid nuniGuupplby b Jbpmanjty &6 dbnGwpynipnGGEpp
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Ybpwhwqiwynpiwl  wpymwytn  mghGhpp dwjwunwbh  dwGpugbnnpmbog:  WijGwpmGuy
dbnbwplmpymGibph vlwly Gwlwymdip b Gop dbnGwpynipyniGibiph dnunpp nhunwplydly GG npujtie
dtnGwpynipymGhtpp Yhpwywqiwdnpiws wpngnGudbn mnhGhp:

UGguwl thnymy qunlynn bpypGbpmd puqiwphy GwhiyhG junznp dbnGwpynpyniGibp hwéwhe
huynlynd 56 phGwGulwb dwhp dhéwlnud: Fw, plwlwbwpwn, mGh hp hGaubu op)tlwnjun], wyluhbu ty
umpblpnh] wwwnbwnbbpp: UhqpGwljwl gingnd dbnGwplympymGGtph $hGwulpwl dwlp Jhéwlp
pugunpnd tp winbuwlwl Gop hwpwpbpmpyniGibph dlwynpiwdp L wnwehG hbpphG GwhuljpG
Quwbph  uqiunip:  SGunbuwlwG  Ywwbph  fugnuip mbuwbbph  Ynpmuwnp
dtnGwpympymGGbphG Ywlqlkghnud EhG hmdp dtnp phpiwl ndjwpmpyniGtiph, wpmunpuiljw
hGwpunfnpmpynGGlipp Ypduwnnting, hGyybu Gwb wpowgpuph SpgnGwlnpymbp YapgGbnt fwunp

n hpugdwi

wnwg: Mwpwnpbpp nunind thG wiunuwhtih L, plwlywbwpwp, Yhwyp pipmd bp ubwdyugiwt: Gipp
Ywd yhnwjwl wowlgnipynGi £ wwmnptpp uwntigGhyng, hwplwjhG wpnnioupymGibp wpudwnpbin
GwGwujuphm], jud ubwiwgiwt ghypnud wowyb) wpynuun]in Juwnph gopowpp hpulwlugb G
t, nph wpryniGpmd dtnGwpympymGp Ywpnn k qunlbp hp Gop ubynoelwGuwnppogep, L GipgpoudGeph n
phqGbu dpwqpbph dhengny Yuqiwlbpuby hbnwgqu qnpomGhnpymbp:

2003 pywlwih nhlpntdpbph 17-hG UqqujhG dnnmlh Ynnihg pnmGyb) & opbiGp, npny uwhdw bt k,
np wyuwpnwwwlp dwlwynd b uGwlly, tph Gw pmy b wgby ophlpm] vwhiwGjwd Gfuwqugnyb
wpfuwnwiupéh hhighwpympuwwinhlp qbpuquignn YéwpuwihG wwpunwynpogmGibph 30-opjw und
wibih dwdybnny YenwGg, L Jénh YJupugtwl upuhh 6wy hwnlwhyGhpi wnlw &GS 2004
pywlywlh bmGwph 1-hg dwjwunwih dwlpuybnnpmbimd (uqugnyl wipbwi wzounwwpdp
uwhdwyby t 13000 npws'”:

UGgmuiwyghG npnz bpypGbpmd  whnwlwl  dbnGwpympymGGoph gnypp  dwuluwynpligymd  E
wiySwpnifwl dtnGupympmbibphl vl dwlwgbin L npulp mowpbine Shengny: Cun Enpjw,
dnGwpympjwl ufwil Gwlwynuip phiwbuwlwb Jepuijuwqiuinpiwi dh ngh b Ug gwnéwnny npng
bpypGbpmd wyl hwinhuwghy b SwuGwynpbgdwlp Gwiunpgnn Quplnp qopoplpug b wiyGuwpmGul
hunfwmnn  dtnGwpympymbGGbpp  Swubwynpbgyty G6 dhwyl npwlp uwlwll Gulwgbmg hian:
Qtnfwpympywl ulwly Gwlwynuip Ywpon b opbptp mwy dbnGwpympywi Shiwluwlwb Jhwlh
wnnnowgiw, pwlh nop hpwjwlwG wbuwblynilhg nuunwpwGh Yondhg dtnGwpynpjul uGwbly
Gulwyiwlp hwenpnmui b Yunwjwpsh  GuwGwynuwip, npp  hGupunfnpnipymG  mGh  ppwgnpdtby
wnnnewgiwl  opwghp: Ywplop  dnntignuiGbphg wtwp £ (hGh  dpgmpwhG YunwduphyGhph
thgtGquuinpowip, npp  YGupwuwnh  wGuwllipugiwi  gnpoplpwgh  wppymbudbn  Quqiwlbpudwip:
YunuijwnphGhph (hghGquinpoudp Gwhnwnbu]wd t «UGfgwpntbulnipyub (uGwlympjub) Gwuhs 4L
optipny: dwunnphl uGwlly Gwlwskn 2Gophf] Yud dbnGwpympjwi phGwluwlwd hpuphwlp
pwpbpuyynud b, wyl guabnod b JdwpmGul’ yuinwpbing papnp wwpoudnpopynGGbpp wywpownbpbph
hwGnbuyy, fuwd w)l mowp]md ‘l:, L Gpuw wpnunpujuwi nbunpulbtpp Juéwnynod 46, wjuplpG’ nbnh £
GG nbunipuGbph Yepwpwzfunyd, npp BGpwnpnul t gpulg wewbp wpgmGuybn oguugnpdnud:

«Mnwlwi gnyph dwubuwynpbgiw (ubthwlwGwGaphiwb) dwuhl» 44 opkGph 24-pn hnpjwdh 2

' (UG Gupm Guynippub (ulwGympul) SwuhGs 44 optGp, plnmG wd® 17.12.2003p., 3- -nn hapjwoh bpYpopn Gwu:
L «Uwqugnyyi wiubuG wluwnwgupdh Swuehls 44 opkilp, pynbgws’ 17.12.2003 plwlwGha:
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Gwup «pr Ytanm] vwhiwGynud t, np pwdGhnppwlpul pAybpnpmGGiph whinwlwl pwdibtwup
Swulunpbigdw@  nhwypnd  Guwiuiwyuwnpuunwywli wbuwnwipGbpp  Jupng 56 padulnuilgt)
pGybpmppwl wwpnpkph Japalwemgnuip®: WupGpG' Ywpbih t waub], np hpujuliwi pwynnd
atnGwpympymGGiph ShGwluwluwi Jepwiunmgiwl hfwpwnpnipymGp wipugpiwd k ok, wy) pud k,
np w) wpynibunftn sh oquwgnpdn]ty, npi mGh pp opjtliiniy wWwndwnGbpp: UwuGunnpbgnuipg wnwe
PhéwluwljuwG  Juipuuqiwnpiwi  ophlwly Ywpbh L Gy ORL-h
Gwubwyopbigdwl, hGywybu Gl «dwGwdnph  phdhwlwl  SwGpwpbibph gnpowpui»  OLL-hG,
«dwlwdénph EU» MORL-hE, «lwlwdnph phihwliwl gnpdwpuby GLC-hE, «Mpnibph)-fuhiwpmi»
ORC-hGE wpnnGmpymGitp wwm Swuhly 44 optiliph Eﬁqmﬁmﬁn", npm| «dwGwdnph phhwlwG
twlpwptiitiph qnpowpuwbn» GEC-h, «lwlwdnph LEU» MOLL-h L «lwbwdnph phihwywl qnpowpuwbs
OAC-h hpdwl Jpw untindwd «Mpnibpb)-lopdwypniy ORC JwuGwynptigyty £ JtipghGhu hwdwp
uwhiwlym| dh ywpp hwpluyhG wpnnGopmGibp’ wquunbny dbnGwpynpjwG Yondhg ubtnulwG

««Mpnikphj-fuhdypni»

wpunwnpmpjwl  Gyunnwlbpny Gipdmannn  hpdGwlwl dhengltiph L ubthwhwl wmnwnpuiph
Pugh  wyn,
pGYtipnpmiGipp wqwunty 66 hwplu)hl L wwpnwghp unghwpuwl wywhnugpmpwi Jawbkph

wpnwhwiiwi  dwpuwmmpptphg L wybpuggwd  wpdbph  hwplhg: Ujnw  bpkp
qdmy] Ynunulpwd wwpinpbiphg, npt pGhwnp wniwdp Yuqib) E 3817.1 §|6. gpwd, nphg 3526 §j6. npuiip
Yuqity b6 nnydbipp (92%):

Ukl wy opkGpm] wpnnbmpymGibp 66 wpgbp «Uqupulh wnGdwdnhppbGuyhl YndphGuny
MOLL-hG b «wuwih (EnGwhwpunwgiuG YniphGuuny MOAC-pGE;

Uhly opu GwjuwwunnympymG b wpdbp pGYbpmpymGGeph gnyph pniwquidtwl Gwlwuwphm)
fuGnpp modwbp, pwl pti $plwluwlwl Jupguuwhmpjub wwhywhiwG bpugfuppuyhG opklph
(uwGympjw6) YhpundwGp: Uydd dbp  bhwlpuybnmpput hwiwp o whhwpn E gunno
wjdwpnifwl  dtnGwplmpymbitph  wlwily qnpopGpwgh  wpymGuitnnipynGp
dbnGwnympmGieph  Jbpulwuqiun]npdw, $hiwbluuljui  Yhpulwqiunnpiwl
unipnne  wlmbumpyul  dwupumwpm]  wpowgpolw  ebunpuGbph

Gubwsiwb
Uwubwynpuubu
qnponuy, L plghwGpuwbu
yEpwpwpuiwi 2Gnphiy npuig oquuugnpdtwl wpymGuybnnpyw pupdpugnuip:

Unp  atnGwplnipyniGGiph  dnunph  Quuywlgnippudp  hwowpuympjwl  mwppkp  Epanbpnud
qnympymb mGEG wnwpphp dmnbgnuiGhp: bGyubu thnpdp gnyg b wwihy, wignuiughG dnwe bpypGkph
(dwl dwjwumubh wipwubnnpniGmy Lo Yupkh b wewldGug il bpbp 2whwgpghn fudpbp.

= Unwehl funupp hwuwpwlmpywl wyl bpnG k, npp mGh hp opjjnfn] yuwinGunGhpp uumwmniu-
pUngp (Gopyw ppunjhdwyh) wwhywidwl Jwhwgpgnuwompui dhe: dpwlp hpiGwljwlnul
2whnipwpbpmpudp goponn dbnGuwpympynGibph utthwiwlunnbpbpG 66 Wu fudpbph hwdwp
wylpw by Gupumwlpuhwpdwp sh nhuond Jpujugiuwynpdw G hpuluiugnuip b hwnljuogbo Gop
dbinGwplnpymbGGtph dnunpp:

= bpypnpn adph dbe pGngplynud b6 Gnp uintndn|nn dbknGwplmpymGGhph ubthwljwGwwbpbpp, npnip

1 «Mnwlwi qnyph dwuGunnplig@wb (uithwipuGuy Gnphiwb) GwehGy 22 opkGp, pinmGiws’ 17.12.1997p.:
"  RlnaGity t 14.04.1999 puwlGha:

¥ ¢Uqupuyh wynGdwsnihpntGughG YndphGuny MOLC-hG L «Uwwywbh [hnﬁu.xhu.lpummgﬂ‘mﬁ yniphGuny NOREC-
16 hwplwyhG b ywpnwghp unghwjwlpwG wepuhnwepnipywi Yéwplbph mnmnﬁmpjmﬁﬁhp wnuwynt Swuhliy 4
optilip, plnmGywd 14.04.1999pywlwGhaG:
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