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gputbgdly B hpulpwh wpdbphg, Wkphupugiag yunhopnobylibpnhg pu-
Yuljubihb Jb wwpplpopynibibibpm] (ophluwl gknpogph gubignap
bunbwupumwu ot dupdhibbpmal),

q) wypuhphbph U Swnugngoliibph Judunpp punwpughlikph Yon-
g wiwlyg wyy wypabiphbph Swglub Jpupkppuo hobugunu-
funrh thwunwpnplnh woljumppotb, by bul weobg gioolpob
wprpunmnhp opbk J&wpnul funwpbym,

0} wypubiphbph b bwnwmupmlibbph badup gplbelh ghbph welw-
mppniip (Whlp duwuinupnpbph, dymup’ hpulpud Guibhahl Gudanph
hunbwip),

B} wpgbpjmi wkpkpnod welivph hogloybpogmalp,

@) qubpp  pupdpwgiwh wibluwhpo]  woypobpibph  wphbunwlob
wuthbunmnpnudp’ gpubp sul gncdjugouls Jud wrounfly pupdp ghk-
g uduntyns bgunanlnd (bunbl, gnpbnidbnput wp whuwlp
wnunfby plinpng bp 2upuenwbh wbljwjoogiot uiqpwlob wwph-
Likphts),

b dbnbmoplnupul wohonwlhgbbphl wehmuw|wpdh ghdwg w-
pulipliliph b wnugrepmliibph wpaodegpmadn’ Bt ebood woobeg
B wapuuwufuml huplibp J&opbyneg,
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i grodpnpaly, whnaljob b dhgwqgugbl wowbgupobiphb b
wnnfumbng mewnwby Epwguhpbbnh wopubpbbph b Sweowgo g
Likiph Juiéanpq,

) winjSwn Sweaygmpnblibph wpunlugpondp,

M) puipaslipeghl wolinnepp,

[} wnlpnng wwpdw plpogpoad tnmponbeal qbgskph oo wlghulitph
Jpustpubnngrudn b wpls:

4 Opundwljwh thojumbgnedubph npnpannul

) gqupeipni ntlibigng gpudwlob ophlbwlwb giojuwbgnodibph handu-
ljwpghl gruquibbn Julihahl thoanh whophlmlwb gncjug) winbgbouip,
npny] ppwluliogioud B wsdbpoghl gnpbmbbnpmbhg unwgog
hunyplibph J&wpoudbibpn (onfbpaghl ok poqiopg biplhe-
yugmghstibp hugwh dhidpulg dhpl fopugopd fdupnulbibph ppw-
ljwlglnud B wwppbp whowlh woypabpbbph o Soowmgpnibbph
i umliolphuly, hnhusnupd bpdwlb b wy Sebswyuphbbpu]’ opewh-
alimy my gl prubilpaghly hunhuljupgn, wylb soquuugnpblyng Juguply
npuwdp),

¢} thnpuhunnnigoufibph, ghenuflbph bhuwl dpu infoogupd Jawupeghl
upupnunpoepmbbbph Jhpugnuip’ wowbg opblipng buhousabmjud
Byl gpintgnufbbph hpuelpuloglol,

) npuyba Jlwmpubob heng gqpbpk pogorwoub dhuob Gubhl gpaoh
[ ppunnulp b pubiljoghl hunholopgh spewbignudp,

n} Guibthahly nrodm| Jeupnufibph ppoljobogeoalh wmebg weduyg gop-
tupplikph gpobglub b hwplbpl Jduplub:

4 pwdwuiplyu hl npnpionod,

w) wpmwpdnyph Wbpinubnudp jud wpowbwboulp bpliphg' wowby
hunfwmunnuufuwb huyunwpopoghp bipluwgbbn,

P wpmwpdnyph subs pruuh dgopoulp b wpewpdnyph dinjulo-
nudp wnfbpughle dinpowpdbpltipnd, npp bnygbybu hdbwlpubnod
plmpng bp Juig ppgwhiskppl,

gt twpliph npuiugprlp sprpinfubs wnbpaogprgpm] (pognughs
quilidmaflbp’ wwpuinbuwly swewgnupmlibph whfob wal), oguog-
Lbp Gud hajwbodnpsnippub bhpwend duplun]opdwl hoadtado-
nwpuap ] wpofwbibbp wnmbmgn byuwow g b ogb),

o} tuplbph wpadwgpoolp pubijughl bnfelopghg goopo quindng
bhuuibshaiskph thengm],

b wnliwghl inlin bunupnuisphl opudun s aspoom gl Quiplbp)
whophlnuljwh equugnpioulp b apl:
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4 Usjuwnnudh pauljugnul,

w) ghobpaghl sgpubglng wohnonwbipibpp, npebp dwuinoghwwloh
qpuljuitiniepul by hwpinth B admbjpuphbgs whdwboond, pul
gopdniibmpiuh wiu nkowljh guoeppeb bpofodob wunndwnlibphg
b whn bl gnpbmbibm ppuih sgpubiglub juad whophioulmb ik
. hutbguniulipp,

P wprwdundpo und nmbwlpub b bulquap epbphb oquusgnpbinn waz-
hwnwlipp’ wiewlig ophtpm] wabiutnjud hubunSuoplbiph yswpdob,

q) dudfundwpny  wopewwngbEph quplunpmpiob gubyguidob
(sprpapusgiuils) upuwpugupnud wpuswlipughl dodwpainlh afk-
(wgaup,

) wy) wbuwhh whophbulpul wyhmnnwbpbbpp (opplool’ whyodo-
hwnbkph, hgh Yoty wzaonwbph oguugnpemdp bowpb, phl
npuwlip bplpumudue wpnbb phopng s dkp whnbunppebp):

5, Plhoguugnpslwb npnpnnul.

w) sunhwgmint b whhpwdbzn wy gmguihzbph ubgupnpiot wp-
mymiligaul hwg s pmibbbpnod swponwgngfon babpopryndaho-
Lnulp,

) Loyl Swbwopuphng puchnbbbph, ynedpepbbph sudubbph ow-
Swignuip, ligugbo b shunupduwd wwoppbp Swhelph WEplupugnod
ne uplpnng subnyph ijwgbgnulp:

6. Eyblmpninoghl huppallibpod ppolpubuglag gapéodibngppob npop-
wnnid wombyg huplyip Jéwpbpo,

w) obpugh viupuh Swmugnepbbibph dunngnodp,

pd Eblmpntiaghl webnph hpobobasgoodp,

) ol pruguunbibiph U jowbnpbbph juglulbpynedp,

1) pupliuwd gniwgnughhb Swnwmpmibbbph duemgnip b b

7. Uy ngnpsbibp, npolig nasl b Gubmod boolpoglnul ©

w) wwopplih shbwpupoepgoaip,

F pugqiwpbulupul 2Ebpkprul phghwbng oguungnpinfml nwpip-
Ubiph wjophlsh Jbpunhnfunuy (ephily’ wbmulpt poluopoto-
Jhl mupwbph phpupdwnudp plghwbonp oguugnpdnhoh dhewlhgp-
Likph wophlih joupuglots dhyngal,

@) sqpuibgdub unpgblpnbbph gamqdhg wpnonpoepgut fud Swowpmne-
) mlilikph dl.ul.nm.ghldr_l.,

r) wphimtnudupdbph Jdwpnodl wypobiplibph U Seowgneembbbph
wnbupm,
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b} b ppob ool hoowpulnegppuol dhengtph oe dudwlmll whd-
L lpals Grephplibiph hunbop equuugnpbbyp,
i) whmmppnb Gondhg wbophtufog pasupuhbywholwb wopubplikp)
wihophinulpmb nqmu.lqupkmdn,
L} buwswspuljw ol Gud popbqnpimlob bapwewllbph wldob wal)
ypuiwhmjmprpml Gugiwlbpgoolp ed hpulpob qhbphg Jp
prilif whgud pupdn qitkpm] wypwbpbbph hpugnudp b wyle
Plnfubwpwp sh jupbth wuly, ap bbplwpuegdwsp 22-md wadbp-
(P ppgwinnnpob odpnnewljwl gublb b aonsh wihpodban b bljwa)
bbby, np wsga uod wb swdih s Bpuglm g Gupbih ©quit) onghog-
inbnbumlpul jubiph qpbpk poop opepoibpad b plusgunjwnbibpod:
Unsss wwlbburpn & bl np uunpayhs i bunpmts pp pugdugh
fpulmproadibpm] pugpaghy hbnbwbpbbp b pogboul winbooeljwb hodw-
luipah fpw, munh wndbpoghb wiobungeb gongmbp b gpo Sujw)-
liliph pigupdwlnulp’ bp poqiughup hnbwbplibpod, dowhogo By
gl nliunbusghnbbphb, wyb hofoulmpplbbphl b bosepolmepobp
U pwpp upundwnbibpny, npabghg Yupbh b oowbdbughb) hbalyughbpp:

L Zwphbph hwduwpwgpieh dbhowbhqibbph uwpwponlp b gb-
inntppub hwplughb Spudbuabbph woljoukgoolp, sph wowewglnul & 22
vlnrlpel pmgbh qhbhghnh dhtnwbuwdnmbub bmghplitm: Pwbh np
wlinbuwgbubbph b wadwp hwedwd phgoboul bonp webpughl
unlinbun el hpdblwl wendwnhibphg bl whnnppob ingdhg lihpuwin-
(o hwpljughl U dwpruwghl pupdp wolpuangpogplibpn, iyt bl
i lanwlywls pmgkh Elpudnunbibph hwdupogpieh spnponed whnngapub
lqpg hpwlwbwging Ynpn pumuwpulpobmpnp, blnluopop’ hwp-
lpughl pupdp wnlpuwgpoypliipn spghy hwbhquuiwbp Bb - nlnbuwpnng
unipklpniikph hunhup wim]bpughl gapdnibbnupgnd ppuwbwgbbpne husgp-
il Uy womadny quipgugnn winbpwghl whisnbunpmbp Bipagpoul |
iptnmlpul Eywidnunhibiph hngkgeud, nph i dhbuglmud 22 aylnwljut
procghh wmljuungpnp: Ul woeundl) guponmb b owpawhwpadoad pogg
Ppulpuy nhpp mbubgnn whgndmghl winbempmdibbpnul, pswhuohle E,
ophlnaly, Zuywumwbj :.n]:mtmmqnﬂ:n ANyurprenuetnngm] hujogaugply pp
huwpljugpl Byudnuntibpp’ whnnpmbp hwdwju phpuboul £ Yudupt
hunupulmpul wogl mlibgus bp poqiephy] wwpoosjapapdbbp,
app unghupulpab jongap gignufibp Yupnn b unogoghby bplpod:

2. Umlpmninabomluwl dwljwpgoloeg wlinbunggm bk wun| iy il
[ungnp hungudh woljugmpobp fuulush wel bactood dolpoabink-
wlpul wjbghuh wwannbiolpeh gnguihslbph Seqpungsaiiip, [s)-
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uhp kb hudwhienl bspphlt wpymibpn, qupdwgplmepul dwlwpngwlp,
wqquijhl blpudnuag, ugumdp b abonboolpob pogopobobnppob ppolo-
lusguiwhs hurthwp hjip bubshwgnn wy Gupbnp gnugubijsbbp: Zbnbapop’
wnbinbunipile JEpupbppug ny edpanguljol b prop wknElpundnupgot
tfpu hjpdinfud o wybwncppub Yngdhg hpolpolog]on goblogod nionk-
vl parupu bl Yopong b ahowy, pul) apeg ghagpbpoal” g
Ly vagunnmbhg hwlpwnwl) wpgymbplibp wwg:

upkph b wowbdbwghby ] bpughb inlnbumppoei’ ZUU-hojpw wg-
ot by hpdluljub nugnouprebbbpp.

= huwpolpuepab wappbp upohwbpdnmbplbpp pusjupuopnng oo web-
puihli wlnbusgpmbnd wpowgpiud owypobpbiph b Soowgne-
pymbibibiph wpdbpp Epliph wdpnnewlub wpgmidpoud shwafwplp]bn.
wjunndwnny ZLU-p phphwsjmplypdod E,

= Lphk nbunbunippab v bpoghl bundwbb wnbih wpog b odod, pob
wlnnbunipyuli upusinnbiuljol haandubdp, wigmw epuginebugbe hog-
Juplfumd 2L0-h wih whiygh gngubhsp sh wpawhwpanal nlinb-
unipjui wih whduh hpobpob dulwpooip,

s Jubnupapfnul b 2GU-h Qunngubpp nbnbunippul sgapabibph,
pliyuy by b wypnbipbkph b swoupmprabilibph  bpplou kol wwpuon-
Ul winmudng bowght
Luifwduwgl woqujpli hwgplitph gmgmbholibph hwsjuiplplob Jdh-

guiqquijhl uljqpailiphibph wlinkunppul wipnnewljul wpgniipp whag b
bpumh bbb wlnbunppeb wpueonnbwolob baegwimd, aingbu B
winfEpughls nlanbunpoumal, Wepuiepo) whopplulymt b papln]wd npopa-
Ubpoud wpwwnpdwd eypulpbbpp b Swnwmopedidbpp:

3. Uwafbpughl  wbwbumpmbl  whbwjyguwp  wbnbowlol
Upgulguihl wwplobbbp Eankgimod winbumppob gusnnioelpob U ny
wmpwnbuwlwl hunubiibpnd qopimn wpnungpuloh joqlolbpygn-
pmllibiph (Aknbaplpupnibliph) dheb: Smlpupmljwh winbempgub wp-
el gnpbmdibnppwl waubndwb hefop wowglughl wuplob b
pglygnpts Wpgngand winnkuwlyuh b hposruluts hudwinp s
Ukph winkndmudp winnbmjwpnn popnp enepyblpuibph Chels

Tuin}flph wmuby upnud b hoalpougbu cnwpkplppo bepgpoodibp
Lbpgpunfdwh  nbuwblpmbhbg Swhijugud onwpbpyppe Ubpgpong np
Lkpypnodubp umupkpneg wowg, pugh whobuwlob b poguopuljul bo-
dwugunnmu ot Jhpachoepimb b haogfuoplbbp onoplmg, ooonodbo-

! "Merogasoriecie opiogin crpamenta 8 CHC tenesoll sxomowmxn i seTompreckse
peXOMERIINT A0 pacdeTy e Nokasarensd”, r. Mockss, 1995,
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Uppnid b ol wdpey Bpljpnud whinbow qupbdntbibnupyul bunlup
snbapuid dpgunfugpp, npunkn npnzhy qupbnb E b boolot b
djrpluhibbph woljuympmip winksjwpng poop untpblpnlibiph hundop:
My Wy prupg, moghnbiug owwpbplipge Ukpnpon Wkplugnudu sh ulpuh nplbil
bt qnpdnibbnpmt hpolobuglit) inlnnbumputs Oh wylig o
fnpanal, npnkn wodbpughl daep dbs supbph £ heulind, b npunkin
okl bkpypanp wlnskmmgby wlboduoop wyuplwbbibpnud Gagutnfj
hiplughl Jéwpmudibphg fanvomhbme wpynibpo wnlinbuw ot b fu-
plipp hpdwnmd b dpgulgubl wdbh pupbbywiin pfwlyrnl qunlijng
kgt nynpnh Alnbwplnippol huadon: Uy wbuwwblmilihg k-
gl wlinbumpriip onwpbplppu bbpypmutbph Whpgpuddmlb hj-
lnljuls funyplignintibphg dhljl b

4. Undbpughls wlinbumpmabp owopwpnd | ineb wahsnnandh
tiprniliiln. JEpupwzhnnlp wisbunippoh wappkp dnbph heh:
Uiniflpuyghly mpnpnnd wahwangbbpn shb déwpoud ppkbg hwpljught L
unghuplpul wapmhmdmpuol gopawghp (gepmadibpp b wg wnmalng
hupnlajmd Bb wydbjh popblupoms $hlawbumloh Yhdwlud, puls
unlinbiunprut ywsnalwlul bunaywbnool qpugubbbpp Chpwpdwlpng
i |bpanhl winnbunypndp Eipwnpnul E ulinbungppot pupli]wd hunn-
Yl Yomlhg wohennnudh Ulmmmiundp wpwhwhgwplih thiswgnud: 2usdh
winlibyny] by, np bhwplbpp sdwpkne hbnbulipng bpwljwl nbopfbigng
Wyunlannp wadbpuyhl npapanud wphwnnng dwpgluwbg dom ujbh ks E,
lpuptgp b Elipwnply, np wunfEpughl wbubunpub phgupdulpdob wp-
ryetipred inbnh ikl wahmnnndh npulpuog din ufy hnup winnbumppoh
spupmnbulwl howdwdhg gbgh ey wwpwnbwlwbp®  tgwgqbglibim]
il bl wpnynbufbnngmbip guooneb b b jubn:

5. Puilih op wnlbpuyghl gnpdmbimpmibp bwéulu whopplolut b
pptuubhb pngp b Ypood, wgw wafbpughb ubinkunpgmbip sunn ghugphpnad
tipwigughnad £ nwpunboel Gnldhhnibp: Uhpmpkluhnd dpgulgne-
fymabils wiljm k ny dhagh nbon bungpyul pwpnnim b, wopnnlwljub b
um|Epughl bonsjwbbibph, wyb bbby winfbpoghly agpnh Abpluplym-
pmbilikph dhel: Mhnp toby, op, b nwppbpoupmy wnbinbunipiuli wjup-

" “nigpeib 2, Unibpoghl ibinbunisal qumppob wenSucbbpp b globudol
Wpfsbanghnp Z2-nuf, Godjwpolul whobungpnol whglul wph bty hplilipp
Zuunlinuf (qhwnswlyuls hyduilibph dugaiusbi, ghpg mnusgp, by, by 3541, 1997

" Unagjwippub 8o, YUppaloomuh G, Upluuinuwbph 2o, pnnedbipp Bowgnf b
huupghipp, Goluspmlpob winbusgprol wgiol wpgh Ml hplikpg S
lanadd (qhantutjel hogduibbph dngnijubn), ghpp wneg)h, B, bp 153-163, 1997,
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wnlwlpwb huaduisml goping Abnbwplmpobibph, opobp, (dupky
hupltpp, dpwduiwbul oguajoul bl hwowpelulwl suypobphbphgs
wlnnkunuppul wunfbpoghl bu o hoalmegbu whophlmlpot qnpbme-
Ulmppundp qpumduib Abnbwplmpmibblpp qpiggos B owgn boaupljoes
il «wmuypubipbbiph I Swmognpgmbiibpe Tk duouhg oqui|bn hiropa
Ynprpgnilifig: Uabun]npugbu nepp ounhlwbingeqal, itk
U ppusjuguih gy dwpdhlibph swougnupniibbphg aquulkn htaepugn
poegaguls woehfwbunfielpdnb dweh b Ui apupuguynd, win]Epuhb gop
smlibmpgup qpunpud wwppbp Anrbwpnpmeibbph dheb wom
[Léhiph il dpwl swpptpubp diood Eadh hpunesadp: <Cubpoghl
rhatibups  wupuyubkne  hbwpwdopapmb mbbbugee gunsleg
win|bpughl mopin poqieph] Abobwpljunkpbn unbndnul B hphhg
hushguulnp udpbpp, nph wpgmipaol diwbnd © hobguogoplmpnie-
Utph pubwp, b hepguljolf wal) B asingood huwuwpwlnuppul ugne-
Trmuppoatip:

Mhunp gy, op wedbpughl whinbunpimbnul hebgunp fadpbph
abpgpujubnpnibh wewpwgbnad b ek Jbbupbnphwghh bl fp-
tabp: Ulbhwpn b op hwbguonp pofpbipp Aquinad b woesbjmgoygih
huughby hipbbg Jéwpnn goulwpbbph suthp, Blep bhupusp b dhugh
apbk nyppwnul Gk gnphughb nhpp ndibbugae glugpoul: Ophlod, aphk
wwpwbpnud b Uy nbunnpulp qpnuegaip punn wndbh puhnpopbp
b gpu wnppng hunbop, pub ingl wapobpnod dh pubih sbunnpobity)
wnlpuympgatp: 2ubiguynp flpbpl whophlmulul mdwhl dbpnglibpp
Iy hpueaiuntp upnn B oopgbiby o sehdubeshulby wduay i puisprul
lnp phunnpubibbph pognuip, b owgy wenwdm] wb byosood £ dbbo-
shnphlikph qupqugiwip: Phaplb, wo gpogpp hoduouwinwupuboo B
unh hpudh&wlyhl, bpp hwbgunp jnudpp bbg hlpl £ uounjopond o
hunsaunnmpbp: Uhwduiwbwl, bpb hubguiiap jumpp dhuh k-
puhuld £ wyy wupudpp b snblkus-h dhengm] (dwpbbp Ehunjopus
qprud wypnkn gnpénn hwsnunmpgmbibbphg, wewe wib ulkhbpl by
suhwgngmbuwd sh (hi wlnbujupng unpkinbkph plupotmbh pdun-
il dkg: Upniu Ynnhg hunnlmbowlul £ hwb wb taoanp, np hobgu-
qop fadpbph hadop wool) hbpae b oflpohull dbl dBooptmphwghb,
piuls puqiuphy thopp Abnluwplnesnihibp:

6, Uwn|bpunghl nlnnbunippbp pugouw o wqpbgmpgoh £ odik-
tnul bl ninnbuwljnl gupsmbbmpuodp qpunfud dwpglulg Juppe-

fpurlintih b Lafilyugh pue: Uyl huswpulnpput dke mabngboud ©hEunwngh-
bl quipuahuplibpng b wiwbpegptbpm] othndws huwwopalpeob
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[ U mpapoanud wyhounnn dwpnghl gugwpod Bl wppkpulib)
il b lpots gnpbmiEmppol plpagpoud pogpompbh b wpgbip|u bep
Ulippe ople ayglimblnb wepodfood ©oadponge hoswpobmppoeb dpo b
Jipupmad hwompalneppol opg m obnmbp:

Clighwlinep wodwdp wndbpughb winbunppoip hoopolnegpgob b
il bumppuls whbgnadaghl shoymad mbh oy dbugh poguiowljol, b
il Yumbegbng ghp: Couludepugbu Jupnng bbp el wu]bpa-
(b il bunppwl hlnbyog juynimghog hubobpbbpp:

I Stnbufwpnng wmpblpnlibph nbuwblynbhg wmlEpoghle wink-
vl grynipgriip hwpudnpmpgo b phdbmmod nbnbuabob gnpbne-
libinppub wdbh wpynuso]bn dkpagbbph Uepnpuwt U Yhpumlub -
e Zwplbp sunesnn ounlbpoghl gopémbiknpondp qpoming Akelup-
ljusnkpp dbughnad b Abnbuwphnppeb swbngpp. npp minbumgppob gwg-
il hungwsnud gnpsng Akntmplnuppoabibph hudbdun dpgwlj-
e wmaEppgncls £ pbdbenod, hligh b hbopua]npoggoct b uwgha bnp
nhfulmpnghwibph b wpnwngpoopwl bop Abkph Juqbalbpuplub dhen-
fii| pruapdpughbpm whnbowljwb wpmgnoo bnm ppocbpe

2. Umfbpughl wbnbumppul Junibwgling husnpn gbpb wib E op,
Sipund wibiophlulub fhtikm hobguebabphl, wl inp wphmmonbgbp b
anbmsmud pliulpympyol hunfwp® dEndbnd unghupulju pup]ubnpgombp
il bumppb uod phelpyoupmob B dolpoppobh - wblpdob aogdob-
kgl Lnp wopuunnmonnbnbph b Gljwdinh anbgilob wesadng sub-
pgfils it bumpgacbp unghwpwuil Jupguidnphs nbp § jwwwpeod, npng
shm| dmppusglibng plasbyneppub wwppbp Jounjkph Jhgl gmepgmib
niliignn blpuinunlibph (b Sknpdubpn’ pryqwgbnul b hwumpanppl
ungpuquijmb pup]wbnepgnolp:

3. Unbpunhls whiwbunpioip daubwop $hinoluwljwl dhenghkp)
lnunwlplul bop wyppap B oapoby ewbngdgwsd dhenghbpp Jwpng bb og-
mmgnpiy by huwupungeul wuppbn pbnbpblpp hngugo huahup: Uuop
wljthwpn E, np Zuyuumnwtmod wueppbp nbowlh poqupoljoh U oo
puilpuiljul gupbnibbneppob, plsubu bl dowlngph oopamd popbgp-
Amppuls phlunbrepiol bulwp oqumgnpdnud Bl bl awebpoghl
nlinbunpinibiond wnbyiuwd gnufwphbpp’ blwgbgitbng Sl Semalp
prnpkh po: g wonalm] winbpughl whebempgmbp pugupaghofot
hwumpulmppub wnbpiiob hadwp wibhpadban dhpngliliph wnpnigp E
sl wly hwbqunfulbiphls, np wy dhengbbipp gunn ghupbpnud unbgh]us
Bl whophtuljub grpénibingepub dhengn:
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4 Unbpughl nlnbumpuiipn bopuunnud B ol wlon koo byl
lpwbiph wipnpugivbp b dEhwgimd B onbnbunepel gosnnln iy
hwnfush wdpnnemlpol yyuhwbswphp, pubh np sulbpughb winnbunes
ppochnnl winbnbafwd Bljuading b dwap, dhldoglib b, hmi‘l.tul.lm.ll' k intrnk-
un gl upmpunn b ol huongubpul:

Upmpbny]  wofbpoghls whnbumpub gpojwh b pogouolob
hlimhmhphhpn' ujtinp & bk tipehlihu qhpuljpnnn wqybgnupgniip wlink-
uljwh qnpbplpoghbph Jpo haelpogbe whlpegml b whbwpogoomn]be
b buwluls hundwlpwpg mbkgny whgnuhoghb Splphbph bonfwpy

UsdEruahL SraduunnrEaul unueLUushL NLNrsLEr. Nk
APLUGUYUNLENE by WULS UaBanHRE3NHLe
33 sustUNHR3UL 4ru

JLUARURR LMIUrhSh 3UrnHRSNHL3UL
L8 QI gyl artepend whobowgfoanggpuel golionp, wropbuenp,
43:.;' QLI . Erpobypih winfwl wlwbuughangppel bionbun w

ur@ntr Nudshyb FIUVL23UL
e bussrnsigfionens anely o b fplrundmne
L2 QU IR #npwlpubf whymb mbobnoghnngpuob flowjnnon

Audwnninwghp: Npugbu Julmb, vin]bpoghb spewbiwemppob npnpea-
Ubpl o planguo]uwnbibpp wwppbp Eplplbpoud, ndiblaogm] wewobdbobo-
wmnly gpulinpnulbbp, mbkh wh Jh swpp bdubmipmibbp® l;mqu'ma'
wwnt Epuaghle inbinbumupyo b wmobdAimhonoopnbbiph, ginoloh op-
quufnpduili opyblpnp] puppnuggoiibbph boag) hubgqudwbipitph hbn: Uje
inbuwbilygmbifg swn upbop £ hlwopodephliu Shon mpdughly uwedbpw-
jhts apguiliunnpgul wgl flaogqun]ustibpp, npebg apewbolh b Swiwibbph
pdunnnufl wmoebuhbpp bowbolympmb mbh Epliph dulponinnbonloi
hpwhdwlh Gugmboglob, yhooleb Sjudoounlbph hujopugpiot
tmlpopgulh pupdpoghot, bsgba bl enghopnlinbooljpul obph
i ppmlig wgnbgnupgub binopodaphbo shqnpogioh hunfup:

Fralragh punkp, wunflpughl wliwbom g, wafbpeghl spewbannigpnd,
wiariflpreaghle agnpualibp o plrosgunfumbibp, opbuadal fup-
qutifopaud, dilpnmbobuwlol hpagdhdol, voagbpeghl
apptaloneppol ugpbgnepnch:

22

NEPBMYHBLIE CPEPE! M OGJACTH TEHEBOIO OBOPOTA M MX
BAUAHWUE HA SKOHOMUKY PA

NAAMMUP NWNAPHTOBKWY APYTIOHSH, o5, npogeccop.
sunen-ropp. HAH PA
tupenmop Hucormying scamusn . M. Komasana FAH PA,

APTYP PA@UKOBWY TAMAS3ASAH, 3.,
it syl comprpdie Hucmmywta acomaaicy wa, M Komansa HAH PA

AnnoTayma: Kax npasuno, cdepil 1 obmacty Teseaoro ofopota B pasiix
CTpEREY, AMER OCOGCHHEIC PAIHOBHAMOCTH MPOARNCHHA, MMCIOT TARKKS M PRl
CXOICTR, CRAZEHHLIX ¢ OCOGEMMOSTAMA TEHEROl IKOHOMHKM, ¢ OGBLEKTHEHLMA
CHTEIOCTAMNA TOCYIAPCTECHHOM PErYIMPOBAKHA H APYTHMH oOCTORTENRCTRAMK,

C arofl TOUKH 3PCHIA (HMEHE BEKHO TOYHO ONPESENHTE Te chepr Temenod
JROHOMHEH, B KOTOPMX COKPALIEHHE WX 0Gnewa H Macirrala, HMewT nepnocte-
NEHHOE FHANCHHE A8 MAKPOIKOHOMHYECKON CTASHIMIAMNN CTPANLE, NOBLILIEHHA
ypouAn chopa rOCYNAPCTECHHER NOXONOB, 8 TAkWe © UL BoInclicTenn Bol-
sodioR  MERTPATHIALNK HX BIHAHKE M2 COLMATEHO-IKOHOMHICCKYID HHIHL
l'I'|']I!IIb(.

KAMyensie CRONG: menstan SCORaNURD, menesou o0opont, mekeswe cfhop i
SARACILL, ZOCYOTPOMBENIDe PesAladdiie, MIKEEROHOMINECRIN
CUmVAyA, RILTNIE MENESOZD oGOpoma.

THE PRIMARY SPHERES, AREAS OF APPLICATION OF UNREPORTED
SALES TURNOVER AND THE IMPACT OF THEREOF ON THE
EGONOMY OF THE REPUBLIC OF ARMENIA

VLADIMIR LIPARIT HARUTYUNYAN, Doctor of Sciences (Economics), Professor
Director, M Kotaryan Institie of Econamics, National dcademy of Sciences, Ropublic of Armenia
{arresponding Member, National Academy of Sciences, Republic of Armeia

ARTUR RAFIK TAMAZY AN, Candidate af Sciences (Economrics)

Semior Research Associare, M. Kotamyan fnsticute of Economics,

Natiamal Acadeny of Sciences, Republic af Armenia

Abstract: As a rule, the primary spheres and areas of application of ihe
unreported sales turnover in different nations with specifics to o given nation have
several similarities with respect to the characieristics of the shadow econoniy,
objective difficulties of the state regulation and other factors. With this regird, the
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possibly precise identification of those areas of unreported sales turnover
stressed, since the reduction of the size of the unreported turnover and possibl
areas of application are of prime importance o stabilizing the macroeconomic

situntion, increasing the level of stale revenues collected, neutralizing the possible

impact of thereof on the socioecconomic stance.
Keywords: Shadow econamy, unreparted sales turnover, unreported spharer ond areas,

slate reguladion, macropcenontle sfance, impact of wareported sales
furnover,
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plipwgpmu bupunnulpehwmbion ighlikp bunedy scoonedlueppogagaidibibip
lpnoply” wepgim hundwp, ph wdblomoppebp m;unn'l.l.rl.r_pjnl_llh'hp]'\ TS
Umnuiwh hnlwbpm] thwwngh bl oqnunbbp b ovwghy aybnmggocdip,
np whigh hwpljughb wpasbnupmolbbph opaodwgpoali © b apguopug:
Jus, hiwbu Bl wonb] wpy wponlmpymbbbpp anbnbuoljwh weh b
ninnbuntpimb gomuyhb junmglwhph oo b wyh, hisb b pogp Guaw
uuwwplpud aqpuinedbbp dinglib hwplughly pumupwljpebneppeb w
Jupbnp hwwnfwdowd:

Ll qupbplipugh Ywpbapnoegnili oo gbph pliggdbine bapuawlyng,
lpwpbnud Bbp, punjwlwb E bpky, np bpehl wwphlbpht Bulipug oo
puiinud  hpwljwinegdnn  bkpgpmudbEph  ghnd  hpaliwbpeimd  wpdw-
lwgpifoul b ny pb gpubg dwilpepyuiljh popdpogiul, wy phgbolo-
oulyp’ Wjwqiwl Jhonoulibp: Twebugnpogbe 22 phluabobbph bojow-
pupnipiul ndpuibpe] 2018 jwlpelihl, Gwhopg wwpde buefb-
thannepyundp, bEpnpouaflibp/ 200 gngublihsh wap Yubfoonbo b b plgo-
dblip 0.2 wnlnw b whnp b jwgdh 2005 18.4 woljnep’ 2017 pdwlpwb)h 182
wnnlnup ghumg: Chy apood, wowehlju wwpjw wu gngubhop qhemad
2014 p‘l.[_ml]mhl‘l Uwlpuprmlhl 2.5 wolnuughl hEom], hhyh b Jljuygoenf B
Ubpppawiibph dwlwpnuih bjwgiob dwuhle ZEnbwpap’ bl lpp
lgtwidhg, whbpwdhawm b hunml) nuonuwohpoopgediibp Yooy wah-
Uwlnfwd hwplughl wpnnbmpubbbph Ghpooinh opymdan]bengpuo
gwhunmlml whuwblynibhg, phy npoud pun wmebdhb hwopluomnbowl-
bibiph b gpubg dwum]” pon mowbdhh wpanbnepmbbbph, b wonhdwbge-
pinp bpughby pajpap wilt bwplojhl wponbnprobbbpp, spolp wlank-
wnbparh Yl proeglinught gpuljmb Ebblpn b wpdwlgpoad bpehl 510
wwphlibph phpagpnod:

3, Lkplpurdo wn]bpuyg bl spewboomppub anfbpogduob anfbonlby
mhnbuwlwl  dnnpfwghwl, Jbp Guopdhpm], bhunbneghl haplhh
npaypwsuipbpl Bl Zwplwghl opblugpeh plgniafundp Blpaadooghl
huwplh npoypuymibbpp oy dhwgl npag ywidmy pupdpagbght, wylboanfbih
hmpuig]bg wyn gpogpuyuhbph ypegpluhnuppel dubupgpubp: ogb,
Gpk dhlplh hwpljughb opblhugpph plgmbouip dhlpl 120 g ool
Bljunfnh lugpnid quibdenud tp npe 24.4 innlnup, 120 hwguiphg dhlsh 2.0
b gpudp’ 29.280 gpundhb gnudwpwd 120 hwqupp qhpugubgong goe

i Sku stwpunnwbh Zwbpangbemppob 2018 pulmbl Dhawlpol geagbh duajile 2
apkliph busponghbp:
31



dwph 26 wnlmup, hulp 20 dib gpoadfyg with bunlinh ghypood® 518.080
gpunfpl gouduped 2.0 dii gpuadp gbpwqubgnn gmdwph 36 nnlnup,
urapur huplghle epblugppo vwhdwinfbg, np dhinl 150 hwg. gposd
hijuninfe glypnul qubddoaul bogpo 230 nnloup (wpuhbph  shybh
njwgbgned whnh mbbgua]), 150 bwguphg Jhlnh 2.0 db gpodp® 34500
npusd gEidmpd 150.000 gpudp gbpugqubgng gnuiwmph 28 wnnljnup, hulj
2.0yl g unbih Blyodng gbygpoal 552,500 qpunt’ qrodopms 2.0 G
gpunlp  ghpwgubgnn gonulwph 36 weloup: Uw bpwbwobood B oop
panpgetig Eljulinsghls huplh wpogplupfoppot dolupgelp’ wljoeg-
Uy dfrgple Bjundnonbbp sbibgnnbbph hwplught phop, nph wpnbl pul)
wim|bpughle Eljudnenbbph Jéwpdwl b sgpuibigdud wghnnngbbp wjpe-
hbgoe wnnudm] bwljwbnpbl fopog b epwbb qnpéamndibph wi]bpughb
appmbnmpub unflijoglol swhugppuémpmip: Uulugl, julighpe
Uhugly upwbmg sh vwhdwlruldnud. - pliyubo bojolblmd, wlgbe 5
huwplpughle opbugpph pligncdofudp Zwjwinwbnud gopbly b owhnupu-
hwplh Uk Jhwubulub 20 nolnu gpogpasuh, nph bl Bjuduoghl
hwplh wpngnbupy| b pupdp gpoypusunpbph hwdwgploeb wpogoipood
dbnbiwplunnkplpp dhwbpobul] pubwgpgmjwd B ool buljobopkh
guibp uwhilwhb) wphwnngbbph wwpnnbwlpol wpmnwupdbpp, pul
ppwlpul b wpugnnbwlpol wplowwunfwpdbph wwppbpoepbip dwpby
uebijuply (wjugbu Goajwd’ sbpupnifs, hligh b bkbg wohmnnwywpdh
uunbpuyhl dwob B Upgmbpnod wofbpojingpgul dhugh wye o]
wi|bputinal B Ququallipynppol baplplon swhngph pagub, npk B, b
wnuppliprpoed Eudvan b hwplh 23, 28 Jual 36 wnlnuh, kaplplood ©
guhmpubuplh 20 wnboe qpaypuywthn] bjugbghbing ny Uyl gop-
bwpwph bwplpoghl phop, wpb whwwluob pagblh hwunwgh Bjudnon-
Ubpp: Clny npoul, wju ojebdwm] whnh B oobbBimol sndbpugbmppob
Infusquigrnyl wap, phl gnpbbulwbnd poguuphy gopswnmdibp wb -
Ut Bl bl hwplpghb Qéupoaflibpp bjwqbghnng wy ajubdwbbph
hliwn:

Ukp Ywpbdhpro] vafpoy ubgph musnudp pajuljwbhb upopg m hwoe-
fubogh b wlihpudbpn ©owpudugdnpbb dinful) udnaghb hoplh
npauputyenhbph wwhdwinfl pugupelutngdp b wbgnul jomept
Blpwfwuyhly huplh fl) dhootuolob 20 woloo gpogpusugih, opl by,
lnylip (pbbpm] pwhoipuhwplih gpoygpuyuihh bln, uhgpmbpapbl k-
puaglsh woniEpuy il wppownunfwpdlph Jdupiub b baplibphg oowdgibia
whnbuwlpuds dninfujughwle Uuhlipl, duoolootpueb 20 neloo bljudnw-
jhb hwplp b dhuelnelpob 20 neloe gubnepwhwplh wopiobbbpnod gop-
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bunmp hunhep apbk wwppbprpmeds shohih, pk bp Yogdhg t|.'.'|.£.|p||nr1
tiljundnunbibpp, np hoplpun uam] Yhopipdbb® Eyudwib baplin ], ph
stuhmpwhwpln, palbsh np Eplyn ghgpnod £ sl swaf) b agpb plin ©
Abopdmd,  huly hwipumwly Gogdhg” wwppbpooepibip paululbb
mlylilgin £ wn]Epughly Bjunfountbp Jwpbioe ghugpnod domwgbu weljo
[ {planud praguhwpubyne b jangnp wniquibpibn qéwpbpm (plghneg Jdpligh
pphmh‘ml} qmmmulumhmmt[mmmh Ebpuplp|bin) ohuljp, huploghl l.lu:p—
Uhlikph hbn qbgne qubibiow gddupmpnibbbpp b bt swhobph
lpunwpoadp, bbby b gpobg hbe Qogped ppbalpob apuonuefo-
lnandnupyub Eipuplpy b chulip (opnbl jusoop wwpo badpn) b wgls

Flwlpwinnpup Blpwnughl buplh dhoutoljoh 20 nnlno gpogpo-
yuihihl whgnuip produljwihl npml) puy  oph wpgmbpnul wnwghlju
up puilth wwphbbpht poogbnwghl Byunlnunbbph qquih Yopoonnhibp
updwliegu]ble Twlpuwgl gy prchbponghl dudullpuogpeabib whghbjnug
hlinn wlgpribpnpbin lpmbdh  wndbpuyghlt wlnbumppob wdblobow-
bwljugh nbinbuwlwl dnnpgwghwbbphg Wkl JEpugbul ulqpnibipughl
fbnhpp, hul wwlweny pogbnughl Byednonbbph bwpgp Gupog ©
by wyy (plighnuy dhbyl wpnophl wnpgepbibphg quplpoht geolup-
Lbph Ubpgpuuuty) dhengm:

4. 2wpljuyght opkloghppp qupdnanupgwl dkp dinlibjng hkinn' 4 ww-
phukph phpmgpoal (mpuhiph’ 2008-2022 pwljpubbbppb), b jows bl b
lwpndly pupdpuglby wjbyghoh wygpabpbbph wlghquhb hwplh geogpo-
suuhkpp, pliguhubp b Spuinn (Uhlyl 44 wnlne), vghpumghl jofhyp-
Ubpp (fhlasb 110 minlnu), helh, ond b oo oghpooghb pedbp (dhish 100
nnlnu), pummnbpp (10 wnlouhyg 2018, hmbdwph 1-hg wwbdwlibpm]
dUpwhquifhg 50 mnlnw), phbqhbp (grpeng” 1 nnlibugh hadiaog 25.000 gp-
vhg 2018p. hodinjwph 1-hg qupdlbp] 1 wnbbugh bundup 40,000 gpud,
wjuplbiph’ dbdwghbym] 37.5 wnlnum]), uhkpidws pwlpel quap (gnphag
1000 funp. d-h hunfwp 8330 guunthg 2008p, hminjuph 1-hg Yhpunkm|
25.000 gpund, wpuhliph” wibpnghbing 300 nalnund) b wyb, plyp, plotjo-
tnupun, fupndy pupdpingbine E ugy wgpoipblph gibpp: Sl -
nwllikpn] hwpluyht phoh tfwb pupdpugnufibpn, bl wapnghb ok
g, htipbihle windbpughl spewhwnnped wfbpogdwb augulh gopsnt
El, nph hbwnlmbplbipp, Yupénod Bbp, dnn wagwguemal hpbbg qqug e’
lEnd Jud whnpuly wypwbpbbph spewbuenpgut Sunfwglbph dhbwgn
thg Uhlsl hwplpfoh epblpebkph paguplpol: U oo, Bl gl
hunfwpbbp, np Showfaninh und wybnhopghb fudjspbibpl wlgfgugii g
l}tp]': pnp&pmgl.iu:h wiprmilipnul qpmbg qhbkph wdp |.||||Im!| k |-.|L|'|i,|| Ninili
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npnguilih gpulpet hbubwbpbbph (haiwsjoofonnwhl b wlnhoghgdh
nll wpugpuph wkupm)), wygm pumyymgkph, peiighith, uknpiywmd qugh b
prguaghly djnou wngpulipibph Yupodl) pabilognudp oy dhagb gukph, b
ulinbun gl wandbpajbneppob sgpuquljol wdh whheomplh gnpénb
Tppuartow, muanh, Guipbaud Bip, wlhpudbon b jud bpudwpdb wio downk-
gnidhg b pllnig wnhéwbwpup, pagg jugbghby puguypl wypp-
bliph whghgquypl bwphbpp, Yool b phulpmppob Bjudnunbbpp pupd-
puighty wjbpwl, np bbwponnp (hbh owyweb) goik bogwd wypobphbkph
npwlpuy (hpbbg publ ghbphl hulwaunwehoebing) abuwllbbpp’ hlaw-
punphliv phy ik paghim] wedbpughls o enoenguan. wypabpbbph
appubionmppuls hunfop:

5. Uwjkpughts winnbuneppub Gpdwindwh wondn] Gupbop b b
himljghby hwpljughle opklugpph Eplpo ulqprbiplibp, npoby uwbdo-
brfbbpp pundolpmbhh JEbwpmbikh B b npbl guwpuun]npbghng nhp
sbt fowmnud 22 hwplopht bwdwljwpgh dbun]opiwb whuwblyncshg:
T ol oy s,

) hupljuyghb opblivgpph 3-pn hagQush 1-pl dwua) 13-png Yliam] 22-
nud gnpang dhwubolpoeb huplught odolopgh whqpodp ©udpogpfi
alpgnilmaljnipmbips, paw ophe s hwplpughl hedwlpuepgn winp b
ubpypoufibph Ubpgpunfiwl b bywuwwnap qupbwpup Jhguijwph
Alvodnmimb inkuwlnhg (hith dpgmunols: Enwehb hopuogphyg owhifwb-
by pusuwljustihls eqpundhys ulgpnilip b, wwlunh falinhpb wib &, np w
ulpgpoaliply wpnbl huly pogundus € b 22 heplughl bodwljuepgh B sh
hunfwuuanwuhnonimul gpob, hul wp olgpabph JEppmumupmbn b Jkl-
twpwbmpymbp npny hwpghph wnbnhp b waghe: Uyugbe, dpgoonolee-
pnitip ti.lpu.lqpnui k np.hzullﬂi L[pgu:l.]gmjllh ummthhlmnlhhhpb u.mllu.lj'nl.-
poml wyy Eplyplibiph baplpeghl hadwlpopgiph hudBdunmppudp, npolip
wrughls  hbpphl gpubnpdgned B hwplpughl hwdbwnwpoap gubp
gpoegpusuhbph U hwplphub gopp puquph swhdwinbob Jbg ljund gnbk
Bl gnpbdplljkp Eplpltph hfn gpopminolnd Bb babohodunep
gpoygpusunhbp b hwplphoh pepdobbbpe Ugbhy, bpb hodbduonbbp 22 G
plljng Mocuwuinuih Swplmogppoh hpw ol hoplunboolibph gbm]
uplpug bl gpoygpasunhbpp fophlal)’ 22-nuf Bundnwghl beplh gpegpk-
ufu]” 23, 28 L 36 nnlnu gpoogpaswihbph fofewpbh (ol gopdmud Ehua-
Towlpls 13 nnlyne gpoygpoyunh, UH2-h dwom] hunlml.qu.lmu.lulul.uhmpl.up'
20 molnu b 18 wnljno gpogpasunhbp b owpb), wew whbhopn b op 22
huplpughl hodwljpupgp dpgoonalyoppats nplik huinljustahy showguwpo bo-
tmud, g wwhdwlnfud ulgpniipb b goun ghljpupun ] pingp & pood:
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Fl z.u..lpl]m;hh opkbngpph 3-pn honpudh I=pls daa djoia’ 1epe Ll
Zi-nud gnpbnn dhwobwijwb hwplught bedwlupgh olgpmbp ©owd-
pragplly swpyolmEnnupmbps, pun oph’ hepbughl hodw o
ubinp & blnupmdnpoupgmb pbadkoh, np hwplj J&mpnnlibph dowm hagiu-
poudp, hul bwplughl dwpdpbbbph dmn’ hwplugbb bulngnopgedd
[ipuljuliwgdtl bbwpunpbbu opp sbunipubkpmfs: Ukp updhpm],
whwplpugpls hundwljupgh wpyabunbangpgadtes huuljognopgub dbliom-
puwbnippmbp, wjughuny, juhun bbqugdud © b npybu gro bpdlolwl
suhapnhy E phnwplus bluqugnyb skunpubtpm] (hnbopop b
upanbpm|) huiplughb Jupsupaopooggpub b baploghl busuedob ppo-
utnegmadp: Thlnnbe bhiplwpoegfud dEjwopubnpooihg goape ©dogly
uh hpfwlyul wpymbpp hogopogplnn whnwlob Bjudnoasbbph
dwlpmpnwlp wép, npp whnp £ hubghuote hwplughh hodwlupgh
gnpimuibnippub giowtnp byyunwlp, b hbbg wu bywanmbhb houbbgh
by, Ligtjud Swhnunmpnopub gudp dwluopguih bk, jgoeta hoplo-
1ht hudlwlpopgh wpgymebn]bnmppeb ghahondul ppalpob satoepn-
shsp: dbpghbu, b wwppbpnipgl wwhdwinfwbh, wpokb opoogngh
wndbpughlt nbnbumppub phlymg ny 100-wnlnumbing, pag Ypdomdul
puinp, apn B Jupkh b owuppbpopop gwhwinby 22 hwpljoghl
dwplhbibph gnpsmlibngegnitip windEpaghl spewonmpmnb jpduwmbob
wnnulm]: Zhnbwpup, wowewplood Bip wiloy ohgpoitipp uwblobity
hbwnlyuy padpugpnuppudp. o huplughh budwlupgp whing £ blupo]n-
pmpyatt pbnh, np buspl dupnrsbph i hugdunnuly, hul huphugh
Uwphlilikph tmin’ hwplumphl hulngouemiip. hpaljobwg]bl hbwpon-
phlau tpopp nbunuibpny wguhodid hupbuhl Sednsbbph b
Jupugpiul hbwpmdap ] Epognil dwlpopgwlp:

6. Unbpuyghb gppulwnomppub gbd wpoppwph huduwnnbipunonl G
phop Bhp hwdwpoud (bpebugby hwplubb opbbugpph bu Jbly gpoygp,
npp, Ubp Gupbhpo, wibhwpn Yesnugghoh nhulbn boagupndwlaul b
gupdlwlulinnd hhwpuynpoupned £ b nbsbujwpngbbphls b ope
tughts dfuapuplibliph Susmwgenibphl @happwhunbuspule ulgEnbph
Bl oo hudwdwglmipub quiol b pupgibon huphbph opng dwup:
U npurnygbu bupbuihl opbbugpph 30-py hogdub] 2-png dun g
Yuyhl dwpdbh gblejuphl hpaojwengemad B ogbpugabfool, wliljuf
opblugppnul lpdwd wpuphubbbph wolerpodhg, bppopy whiulighy
(ugjny pnud whwwlnl dupibbbibnhg) woogwd Y ouglipmon i bl
Jumqulpsl gopbnnnupntbbph wpyopnod dknp plipud b bl
Ubkph hpfwh pw hwpljoght Gwpdbh suhdebod Guipgo] Gosgibulibp
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upnpynlibphl b (hund) hahlmipst whdnbg hunfwpk) injuljumgmlg-
b panbihg punn, s psul pugnghy hupluhl wupswyapoemd-
Ubkp wowgmgpbm hbnbobphtpng: Ukp Gupbhpm] unfjuy dmnbgnufh
wiljlihwsyn nnooyghnb shulibp £ ajwpncdlpol hupljughls Gwpadiph fp
hndup whoonh ubnbibkpe swabdubkng hlwpwinpntpmb wagm b pp
Ppuseneppebibph huybgnnuljuh lhpruafoh wbuwlilpndihg: 2knlpwp’
nwgtiplnul Ehp JEpubugly wmagwphnn dninkgnodp b luguwkpyae-
nciiphb b (onf) $hahljolwl whinby dofuljusgmbglus hunfmphn
unipnng gnpbplipwgn hubsbiulwpgly huploht opblugppn, lpwd Ey,
hulpuouly phypnul bajwd jupgh wohdwlnfwl thwgnprupmip Jbpuw-
upuhkp gnlib 22 wowduwpneputip:

7. Blywbu wpnbls Uk Bip, duniubulmlhg wpurmbbbpaal punjw-
bl wpwg quipgubnul bohobpltn whpogpo unbnbjmb b
uwnkninfnng Lklunpnlbughh huppulsbph Uhgngny hpwlwlniging dbnlup-
unnhpuwljuh gnpbmibneggnip, sph b gquih rup, puwn boppalb, goopa
E bl hwbpwglnnipmh haplugpl, twpuuyhly b Jhdwljmgpulmh
thupdhlitibph dbpuhulneput quowhg: U Yugwlgmpuadp 2016
puwhmbh hohah 17-hh «lislnph L dunwympralibbph wupbs 22
opblipoul funnwpdbghls npnowljh ipwgmulibp, hlyp Jwewdp niskg
liptfusd pabmppp, puyg hp wipnnganpywh ke gl nbnlu Jhnd | hpuwiny;
rubannpongbu hhopoy pugdundp wo opblipaol wilbjmgnllig np' 4.1-pn
quuifup, npn Yulnbwlopgdn b bklpapnboghle hunnpgwlgoogemih
wjuthrajng Yuugh vhengbbpm] ppulputimgnn wnbuph b (o) dunneg-
o dunugmpmilibph bbn Gugjod hurpuspbiprpmdilibipn: Stw) gjuh
15.1-py howdh 4-py doum] swhiboloeal E «bhaplwijpub whdhlp
Lillmpnbughl wolnnpughl hwppolyh dhengn, npuybin Abnbwplunhpo-
lpwils qnpbmabibnpnd, wypuliplbph Jwdunp fupnn Bb hpwljwloghby
dpungb npuybie withwn dbrbwplunkp hwpuirwd (hlibpne b Hblnpn-
bl byl qoupu guafod o Quipljughi thwumupnpbp) wnlune-
it qbugpoud; Ul ghwpod, bpp Shahlpolpuh whd]lip Blupnbughl
wnlnnpughl huppakh dhengm| Jwéunnul kb whidbljuste gragpls o hpbpp,
wiyjut by Eupabughl walanpughl bappaload Lo fumsun o | wimwbahl
pudpli (Bipwpudhty’ obabuljub qnupht Jbpwpkpnng  gupiwpplibpp
wnsppliputlilyn: hunfuwips: Upunbnhg wbshuyn b, ap Lpdwd npnypp Qhpuw-
plipnud | pusgrunuugbu hahlulut tibidumlbig b sh wwpwinud hpuwpo-
bl wlidwlig pw, b wpnkl bl Ubpohtibbphu hodwp huljupumlul
gz b uwapuhsgnid’ wm]bpoghl wnbnnep hpmluboghbne B Swmogm-
pyliliby dunasughpme honfup, Wigigbe wb Junupp Ul L2 wwpuspod
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Alnfnpjwd Bblpapnbughl huwppalbpod woelonngs hpobubagbnngilpl

b farh dwuhb B UndEpughb spewbwenopqub wbuabilgabibg jolighpl

bk, np ommphplpy wbunmpmbbbph weapobpood Abagnpud bk
prluogpl hwppwlhbbpp ol hoowbibgh B 22 empblpnbbph o,
It uyn hwppwlibbpmd gpubglusd ne 22 nupudpoul wolionep ol
bnuglmn Yund bwoagynippocbitkp dunnmgon umgpblpabibpp nplik hapljughl
spupnmgnpnipne 3B pnmbdboad b hpulotugbnud, wpuhbpb Gl
qunfuryly grapu B dbnud hwplugbl dwpdpbbibph dbpuhulnnnepndihg
lophlly’ «Yandexs, «GG» wwpuh dwouympmbbbpp, poguuphy] oliju-
lughbnbkp, obpmpb-fwbneplibp b wpl): T juogaolgopuoip anweap-
tnud Bbip hfnfimfhb jpunfpmljby «ilolnaph b Swowpupmblbph doofbe 22
opliliph 4.1-pn gpnjup, hlywbo ol hudogponwa b upguopoodbbp
hl‘.pumhlhmh &2 hmp’l.]ul]]:‘:'l.[ opkhugppood b wehafwlik),

w) whipwu Ehlpapohughl huppabh gpobgiob uyphg, 22 nwpod-
poul blpnpntighl hugspgubgapgeb Thenglibpnd AEninplunpuljpub
qupambbmpmi hpwlulughnn prgnp empklpmbbpp opuopeogep B 22-
nul grwbgd by npuybu dkebwpljuinhpoueuob anupgblpebbp,

b wyn wopgkljnlbph Yemlhg wypubpbbiph ppogdob b woogne-
pynclilikph hoanigiwh thayp b 22 wwpipp, Bpb wgpubph guomghpooadp
lod dwpwgnuppul hwdop wpondbpp wpdlp £ 22 inwpwbphg (0P husu-
gubphg), hulj wye ghypoud, plalulopup, wiju) enipBlpabEph hadop
lpuiregwbnnh opblipo] wabubafuls bapljoghls wpopown]npogg ok,

q) wyl plwpnud, bpp hlwpudop sh (hith Soybaoljwbogliby Swegm-
ek dunnngnn Bl wuypuliplibp wimigwpliog umppbilpnhl, wopo opkliph
nudm] wpghputhwlly bpw Swmappmibibph b wegpobpbbph pogdoh
lyguinmlyni] oginwgnpdinng hugoppulgmeyub Thenghbphl plunbplbu
il hwuwhbjhogsnain: Lobbp Lub, np sbupad wn qnpdplpagn pudo-
lpwipb pupg £ newuswuep, guhwbgaul b obbblolob b wbjolngm-
ghuljwh tnp pnumudbbp dowlil), vwlhugb wihpugnpbbh b b wlibpw-
it b hibgne ny dhagh meadbpoghle spewliunnipynilibph Ypdwunlwl,
gl mggquuhl winfiubgoppoeb wywhsddwl wioubignbhg, oo e
nurippudp woomabpbbph hpwlpubwgnudp, Gupbaul Blip, wiple
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HANPABNEHWA MOCYAAPCTBEHHOIO PEMYMPOBAHWA
KOHKYPEHLIMKA W MPOENEMA WX BbIEOPA B CTPAHAX C
NEPEXOAHOM 3KOHOMMWKOWA

FAAHE CAAKOBHA ABETHCHH
acumipanr AI2Y

AxHoTaUMA: B craree ofcyRIanHceE 0SHODNWE HANPRRIEHHA IOCY A2PETREH-
HOPO PEryAHpORAHIE MOHOTIOARA/KGHKY PEILHKH, HX XAapAKTEPHLIE 0CO0EHHOTTH W
npodnema Bebopa MpheKTHEROND RANPRENEHAA PECYIHPORAHAN B CTRAHAX ¢ Nepe-
xofnoll skonomikoll. B CTATRE TAKKE 0GCYHIANHCE 0COGEHHOCTH HopMAPORAHIR
MONOIOMIN B APMERIT W NOZXOIAM K X peryuposanmo, B cramse ofeymaens
K TEOPCTHMECKHE, Tak W NPAKTHYECKNE BOTPOCKL.

Kanrneanie COE: KoMK, MO0, GO OR0In A% RO IR u
PDEVAIICIMELHHAR ROTRIMIAT JTUJLMS] KORRYPENIIL, CHpans ©
nepeTodnon scasaardl, shiucmuanai Modeis PesvINHOGaN .

THE DIRECTIONS OF THE STATE REGULATION OF COMPETITION AND
THE ISSUE OF THE CHOICE OF THEREOF IN TRANSITION
ECONOMIES

GAYANE SAHAK AVETISYAN
P, Sucderss, Armenian State Umiversity of Economics

Abstract: The article discusses the main directions of the state regulation of
monopolies'competition, the characteristic features of thereof, and the issues of
choosing the effective direction of regulation in transition economies. The article
discusses the specifics of creating monopolies in Armenia and approaches to
regulating thercof, a3 well, Both theoretical and practical issues have been
discussed in the article,

Keywords: Competition, aonapaly, nn!r-manupofy and campetition profection policles,
countries with fransitional economy, effective mogdel of regulation,
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CREATING SECURITIES MARKET IN THE REPUBLIC OF ARTSAKH

SUSAN ABKAR AVETISYAN, Ph.l. in Ecanamics, Associaie Professar
Chair o Economics and Mawnagement, Shuehi Unbheersity of Technology
IRINA ARMEN AVANESYAN

Lecturer, Chalr of Economics and Manogesent

Shewhi Umiversity of Technology

Abstract: The international practice on financial market in developed nations
indicates the importance and significance of securitics markets in building and
making the financial system more sophisticated. Hence, in order to build a
sophisticated financial market in the Republic of Arisakh, the process of creating
the securitics market is highly stressed. The creation of secarities market in the
Republic of Artsakh iz in the embryonic stage, and currently, more than ever, the
issue of attracting free resources is stressed,

Keywaords: Financial market, securities markel, stafe budges, bond, financial resource.

62

UUUNFL UsUULhYb PUGSUL
AN prnlinn

33 86ULLSH &nFuliah 2UrqusuUuL UhSNHULENE

22 plnbppp bwpnuon £ ooy dhwmanuljob habpanjugpbpm). Epliph
unupudped hupninopbpdud Bb oy dhnonoljud bobpughl sbuspubbip)
wilbip puils 700 hwbpunjugplip, npobghg 390-p bbphugoudu puhwgnpdynd
b Unlpogh husply & by, op ny Whununuljuh ubpunjuynbph zubugop-
ol ugunad b 22 hwbpupymbpbpoepgwl hodw owek wpoangpol-
ph Uil 5%-p, b ngnpul mbh wpoogpmpgob qupguglol, bop hpag-
b pmlyubibph phpupdwl Bawpun]npogsgnalilin:

Gphph ny Ubwwnuipeh hwbpuhh sbunpubbpood oupngle nby Kb
qpantfnutd fpopuph uwawplbng, spe bnokp b gl mpougpmppob
hunfwp: Zupnlth B Upmepuannh, Zpognutth, Uahunbh, Yungoth, Pelo-
Ip o owyp Bpwpwph bubpudugpip: Upaopaonh hwebpudugph BElph fpua
rbnbu 1930p. Yuqlulbpapl bp ghlbbnh wpawngpogemds 1970, 2puog-
nuiinul zwhwgnpdly b glalbanh bplipnpy qnpbwpubpe, apinkn npobo
hnulp oquuwgnpbnud bp Upwpuwinhg phpdnn Ypupwnn, b qopbwpabip
qupdby tp wwpwdwgpewind hhdlwlwl wpanempnnlphg Jkyp, nph
wpnmnpubph wpnwhwbn]nol n Cpennwh b Ungpphgwte

2002p. Upuipuinh gldklnh gopbwpulp doutodepbgbg «Ungup
gpnuys Ynlighnbh Yoaqdhg b gbpubduingkg «Upwpungtalbine ©RC b
wpmwnpod b pupdpnpaly 400, 450, 500 b unfbjh popip dulitheoh gkdbln:
bulj Zpwqnubh ghlblnh gopéwpubp 2000p. dwulajapbgnadhg hlion
Jpwlifwlibg «Uhlyw-ghikinns $RC L Upjwd 3 phlEpmpymbbbpp bkp-
Luypnufu whnwlub secugh hpfbobpeb wpaongponibpb Bl

Zunfwphawphuwghh glafblon wpawngpog woweunwp Eplpbibph gubiljp
qrhunpanl Eh Phbwwnwbp, 2bglwuonetp b WG, puly dbp e
swapgwbnud, pun «Global Cements wwppbpuljwbh, Ppwbh ghdblinp 24
Eplihp b owprushwbfnoad®: 2000-2008pe. Sujounabned shlopopopgol
npnpoh bpljiths wap b wpnwhebdwb sadpebBpp weljugmoepocp hapuw-
wbght ghklnnh wpwnugpnogppoet sunfubibiph plguglefubip: Pal 2009 by
shimupupmippub nnpahk wilphob b wpesohwinfwb s bbpp Gpsoe:
thul htinbwbpm] Zwpuwmnwbh ghlblun wpnwgpon Anlaploopgadililpg
skl gnpdmul nng hqnpouppunlp: Mwwndwnbibphg bl b Apooubiond gl
Uklinh bop gopbmpubh poganli b, dhbsghn Cpuumwbp dbip wpowbiob:

" upitwoncw globalcement com!
63




il hfbwlpub praljwbiliphg bp: bpghl rophlbphh 22 ghdblunh gmijwgh
hpaftulpuh gnugmbhobbpb wmanbp pab usunid Bu sgopin hoibupdinhp-
Lbph wolpognepgob wenodog (ob wgnooly D

Ly 1

£2 ghafttnnh gobugh bbb goguibjhzibpp 2009-2016pp.*
¥ Amgumbhalibp 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016
y |Upeammpuatiph biduip 154|185 153 | 16,6 | 18,3 | 16,14] 16,4 | 11,1

plipuugfily qualipm] (g o)

Tunnpunuy wpuwsgpubiph
|hpuoghnb dcuyp (dgpe ppond), (157|175 15,7 | 164 | 181 | 158 | 168 | 114

o

(=

a|Uahuuannulph Uhght Ty EEARE A T AR R ETH BT
o [ o (husgalmpr)

Btalklany wpnwnpmpgt (R | ol ygg elav 21437 6|430.9{427.0)417.0{267.9
holihin)

&

Btatbbunh 1 nnbluoh Thebbabbn| 3 g | 370|364 | 379 | 42,4 | 378 | 394 | 012
(g np}

w

Atdblanh wepunmhmioul

& 117,31 37 % | 97.9 1136,2)185,2) 72,9 | 3,7 10,001
(b, sk

5ol btautudnd 13|15 | vs |19 34| 75 |123] 301
(tung i)

Zupumnmbnid ghdblnah wpnwgpoppunlp qpandgon ploe plljEpa-
Ea]m.'L.t'I.LI'.p]'_l.I LT hilpu-glidblane @RC-U b «Upupunginlilas ®EC-U, dhwuhl
2000-whwh pp. Yhobphb wpnwgpudd Epl wwpblol dhehtp 550-600
huwquap wnbilg ghdblun: SEfEnnh wpnogpmepob pupdpalitng 20079,
ti" hmt I,Llll]lurll!.l i peom g poppoh o ey pguh wdpuoghbpng 2ojaeini-
bnul wpnwngm]ky by 722 hwgun inobine ghdblan: SGpuobyg hlnn oluofby
whiljnudp: 2009-2015pp. Lphpoud ghfbbnh wpowngponeppul Swdogbbpl
wunpdwlnpup hpdwwfty B 467,3 hwg, w-hg hwobkpm] 417 hwug,w-h,
huly 2016p. Ywnpodp Gpduuty © L 2005p. huodbdon njughy 36%-m];
Lhipphl supuobub wwhubpuplp pajwpopdl © bkpdmdob bl
2{]16]3, 29159}, hundbdmn ghdbbiwnh  bbpdmdoh Swduybbpp wdk) b

o 22 U, Uprgmdapbipaloh ugdwlbpyngelibEph h|1.11‘|.|u1l|m1.| gougultihalbipl paany
ey fpuaky qrpboa tibines b hbigpuabhg gueoalpupebot, 2009-2006ps. 1 22 WD, 22
wgrntplibs weobispy v lbip)y poguo pow wgpoipoihb o) wisegubilh b -
e fuapepuinabi:

64

wifbih pub 2.4 whgut 12,3 hing. w-g hulibpng] 30,0 b, o 20050
wpnwhwbinudp ugdby 3.7 hug. w, pul) 2006 poaghe wpable guoguljuob
Uwlwpyubh b Upnwholdwb opodp fpdoodub b Ukpphb
wipmmnpndgpul dwgwibbph bfwgdub b dhadudubl Wepdnibdul wdh
Upnnudh wpohyuindwh ghypood buglpuwlwh ghdbionh wpowgpocpgmdip
Jwpnn b jphy gunupk; Ldwbh wonlbpp hpdimiobnond apuplalo-
Unpud b hugpEliolpuh wpouwgpoopqub ghlblmh pipluopdtph b hlanb-
wpmp qith wém), npb wppyocp b Juekihph b Bbbipghugh popdp dwupbph:
alTplpu-ghdblns  phhbpnpgmbnu ghdblon wpaowgmdomad £ hpl nbju-
bnngpwbibpoy’ pwg  Enubelnd, npp pupdpwgingd Eoowpmuogpobiph
pupiwpdbpp, pwbh op pudfwljob Uy dnn 45% Iiphn B Quagdol
Lubipqulhpbbpp’ qugp b GEwputibpghmb: Stk pupdp ghlip Y-
phik E Jugbp qugh qup pupipugiwl hbw: Upgmobpnod hwglpaljol
ghlkinnh ghlp popdp b hoplob hpliphhp]l hmlfhﬂulumlp_]uulp (-
phugnud 60-70 gnywpinnbbo, Dowwwnwboud 4199 anpgh/nntbibg;
‘Ll wjuindunny huludpoeb wpownpubpp, (hbibpm) widpgntuly, goupo
E dinughy Jpuguipeh ghdbinnh sndyughg:

Sbalblnah huypblialul apnwnpopyub dwidebibph Ypduwndet b
onpy gnpdobip shliwpuprappoel wibgbph bjwgeod B sl e pogggub
sunfwjibpp 2016p. 2009p. hudbbunn ppudp fwug) B 31%-n], wpnml-
potdl 20165, ghadblnnh Wkpphb uwwenulp fpdungly b 2009p. holbiloe
dUnn 53 hutg, n-m]:

Mpnpunud wpuungponulaebonpnibp saopaiuololpob bgwgdot -
wnud nubih, 2016p. 2009p. hunlbdwn w)b Ypdwmdb) £ 21%-m), hualy 2015p.
hwbwnnugepulp’ 31%-m): U duwuinod b gl dwopl, np plibpn-
ipniliibpp ghdblinh wpmwngpoupgel Jke sEb Ghpoenod dusdwtboo ol
wlijulhljm e wbjulngnghu b gpuabyg Aknpphpdwl mgpooggudp Wpgpoad -
Lkp 3bl hpwluwlwghnud:

UWpngpund, hwpkjp & bqpulpwghly, ap ghfknh wpowngpopub
dujwhibph bifugnudp wpapiubognp]ws ©hlywbo bipphl wpwbabgapli)
(phtnupupnippol whidob speandonng), wjlugbe by apuauhsdaduts g
dundp: Wpinwhwinlwls Sunfugbbph njogoodp upong | qm]ﬂwhmllulu[mb
(htlip bwl Lkplpen Lphplibpood phtiwpupnippul Suugbbph §pdwn
tunlp, hlywbu twb ghdblunh pocjuynod bnp dpguihglibpf g guigo

Cuwn dwdnyynud hpugupmiplwd bynpbph® 2008 pfwlpolpl Ui
ph Ywpgh Ywupeh punupod huwjewmnbudnod Epugh) gldbls] goph-

Pk UMD, Zuponnuilh Zodpug ol wogjon-abon bbb g, Bl
bunnduwb, Chlnupwpmppd 2009-2016 pp. hitpelarmstatamfiledarsclsioy, 1218 L0 il

65



pusls, nph howdpp Gkpdmdgbpne b Ppulibg el wpnwogpopgob ngo-
wnwlp dwpgoul ghdbibunf Wby welpu wuhwbewplh punfupepmadi
b blpinun|on ghdliinnh qihg wdbh gwdp ghm] hwpibolob wpoom-
fpoupjdp, npp dpagpilned b owupubndbp b hwoh] wpuboynproughb
Swhbph pdwufob b dudwbmiwljhg nbumpuowjubng wbjulinngho-
bbph Yhpumiwle Sopbupubh winkgdnudp ugwhmih bwb 50-60 wapon-
munnbgbph puglol unghwpolpol ebnph mboodp: U]Illj,lllph \Iuipqm.ﬂ
ghlbnh bljuwnndundy pupdn wywhobpoplp wpopubodomjod b aompo-
Swopgmbmd qopbnr 3 | Enbwhwbpagpl dbslasplnusmbibbph b bpwbg
Eupulpunmigwiplibph wipahy shtnepapaobue gnpan bngpyulp:

Tompaoud Blip, np 2007p. Uhnphoul pugdud wguon mlu.nl:umhu.ll]
granjil Yo dpgealol) wipsmonpuobph poqupluobp, cnapbplpo
blpyprudlliph kpgponjdwil wju apepunad, hbywbe beb jonbngsh wp-
wieihn Lid il hlimproifnpopmitibp: Uguon winbuooljpob gnonood qnphnrl
hwplpfwl wpnebpuy budwlpopgp hopus]npoupgm oo hebghbne gh-
Uklnn pliptiupdtpp b ppagdub ghlip® pupdpuglbpm] bpo Jpgmbolne-
et s piportios ol prolpogad:

Yuywilihe gldbinnh juemgdng gnpéwpubp himoblpopod upng k
npugbic hnudp oquisignpét) Suupulih Ypopaph habipu]ugph woswpbbpp:

Stalbbnf wpnumprippob b wpoohwisfwb Soduibbph wil wepo-
bl bupunnwlyn] wihpudbznn b ipdwnk) huglulob ghdkionh wp-
wanpo il dufupbpp bowgl Jpgnobialp quipdhly hwphwh Bpljphbph
wpnwnpuibiph hkn® hhpunbm] skongpuwjubivgen bap nbubingnghabbn:
Uprynebiprud quntoogng dpgeciml wwepuswzpewbughl smugnol blis-
oo Yoot wpuwhwbidul upngopebbbph b swnjubbph plnpug-
Ll

33 86ULLSH EnkuLsh 2UrqusuUuL UhsntuGre

Uuunre Uauuukub PUucalL
LN precoeelarey

Fwdwnmnwghn: Zwpuunwobp gladbion wpawhwbeg Epliphg Ybpght
wnuphlibippb guipdb) b bbpdmbnng Eplhp: Zephbwlp diopdby E Jbp hwbby
wpl hpulwlpul gopsabitpp, opobp wwplobwdnpmd Ba 22 ghdblunh
onljugh lfuwh quipqugnuiibpp” dhwdunfobml Betpm] npopeh k-

glup plulpuh obumepubbiph bowpeohwbado solpuoladph wstso ppontp
Cliggijty b olumpuoubwng whetmppghwbbph oquagupbulwh wihpm
dhpnnepnibip npnpanud npupbo dpgmbolymppndap papd po gl Jpgng:

Purligh paenbp, oy dlwmaulped bulipughl sbompublp, gbublunl snfo
nlunipifubugng wilngnghwbip, wpanuhubdinb
upngnpynbibp:

TEHAEHLWK PA3IBUTHA PLIHKA LLEMEHTA B PA

CACYH MACHHMKOBWY BAXILUAH

mrpdesim, Haifioonmaaeiinil RONMEXINECKNE Winagpenmen Apyenn

AHHOTAYHA: B nocnennse ToOL SKCTOPTHPYIOMAN UEMEHT APMEHHA CTI
crpanofl HMoopTRpyIOmEel. ABRTOP NONITANCA BEINBHTE TC OCHORHEIC (MKTOPLI,
Korophie ofyCnoBiN TAKOE PATBHTHE PLIHKA LEMEHTA, OLHOBPEMERHD NOTMEPKM-
L NOTENURAT cdepsl B MPHPOIHLIN PECYPCAX H Ha PuMEaX JkcniopTa. B nanwof
paboTe HeoOXOOMMOCTE WCTIONBIOBAHMA pecypcocheperariny  TexHanOrHi 0
cdepe HOTUEPRNTAETCA KAK CPEOCTRD NOBMINCHHA KOHKY PEHTOCNOCOGHOCTH.

Knrovesnie clo8a: e MEMEANNVECKIE MUNEIALHNE DECYICN, DWHOK JeMENma,
Fec‘_upcm.ﬁrpe:amu RIEXHGROZHLL, RORTEHIHIR IMCROIRT.

CEMENT MARKET DEVELOPMENT TRENDS
IN THE REPUBLIC OF ARMENIA

SASUN MYASNIK BAKHSHYAN
Hechelor Studens, National Polviechnic University af Armenia

Abstract: From being a cement-exporier Armenia has become a cement-
importer. The author attempts to highlight those main factors that have explained
such developments in cement market in the Republic of Armenia, meanwhile
stating the potential for growth with respect to natural resources and export
markets, The author stresses the need for uilizing resource-saving technology in
the sector as & mean for making the produced items more competitive.

Keywords: No-metailic mineral resources, cement markel, resource-aving fechmology,
export capaciy.
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