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< The United States has been actively engaged with ArmelJ
nia since it gained independence in 1991. The two countries

have since forged a strong partnership, building upon shared

values and the strong personal ties and commitment of the

Armenian-American community. One of the key elements in

that partnership is a significant assistance program, with the

United States Agency for International Development (USAID)

being the largest bilateral donor agency in Armenia.

During the last 20 years USAID’s assistance program has
evolved from humanitarian aid to alleviate the country’s post-
disaster and post-independence crisis to a longer-term devell]
opment assistance that will help Armenia transition to a more
open, prosperous, competitive and democratic state. The
Agency has worked in close partnership with non-governl]
mental organizations, private businesses, the Government of
Armenia, other U.S. Government agencies and international
donors toward advancing the country’s reform process, ecol]
nomic recovery, and integration into the region.

While supporting the U.S. Mission’s strategic goals in the
country, USAID’s current programs target such areas as local
government and civil society, alternative media, private secl]
tor competitiveness, pension and labor reform, and primary
health care.

Since 1992, the U.S. Government has provided about $2
billion of assistance to Armenia. USAID has managed apUJ
proximately half of this total amount. In fiscal year 2010, for
instance, Armenia received $41 million in U.S. Government
assistance, in which the USAID-managed share amounted to
$27 million in support of the Mission’s activities under Peace
and Security ($560,000), Governing Justly and Democratil]
cally ($10.5 million), Investing in People ($7,7 million) and
Economic Growth ($8,2 million) objectives.

Private sector and business development projects

USAID’s support is directed at improving national competil]
tiveness and unleashing the potential of the private sector by

improving access to finance to help Armenia’s businesses

grow. To this end, the Mission assists the government to imJ
prove the business environment while supporting the private

sector to improve their strategies, business practices and op[]
erations to help them become more competitive. In addition,

USAID helps improve essential public services in key areas

such as water and energy. Through these targeted interven]
tions, significant progress is attainable in improving Armenia’s

competitiveness and the sustainability of its growth path.

“Over the past decade USAID/Armenia has contributed
significant resources to develop an infrastructure vital for a
vibrant financial system in Armenia. As a result of this as-
sistance, to date there is an improvement in the overall le-
gal and regulatory system, an improvement in the supervi-
sion of the Central Bank of Armenia, and development of a
well-functioning securities market and non-banking financial
institutions. | can also say there is improvement in access
to finances by the private sector as well as growth of finan-
cial media and education. It is important to mention that now
the institutions are shifting more into formal market systems
rather than using informal ways of financing their businesses.
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And that’s an important factor, because it helps make the
system more efficient, more transparent and more easily ac-
cessible to the users.”

— Dr. Jatinder Cheema, USAID/Armenia Mission Director

The upcoming Enterprise Development and Market Competi-
tiveness (EDMC) project will be the new economic growth
flagship activity for USAID/Armenia. Building on the accom-
plishments of former five-year Competitive Armenian Private
Sector (CAPS) project, which focused on three key sectors
in the Armenian economy (pharmaceuticals, IT and tourism),
EDMC will aim to increase the ability of small and medium
enterprises (SMEs) to increase productivity and competi-
tiveness in both domestic and export markets. Activities will
include technical and financial support for business devel-
opment services, training, and investment which directly con-
tribute to increased sales, exports and employment. Activities
may also support the development and use of local informa-
tion technology solutions in SMEs, the development of trade/
export associations, facilitation of innovative approaches to
trade finance, and establishment of a business plan competi-
tion to support young entrepreneurs.

“Due to the global economic downturn, some may question
many of the market-oriented
economic policies that led to the
8 current crisis, but the concept
of competitiveness remains un-
challenged and acceptance unri-
valled. Perhaps it is more sought
after now as an economic policy
i aimed at increasing export and
productivity, and reducing unem-
ployment and poverty.”
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— John Seong, Deputy Mission
Director, USAID/Armenia
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USAID’s Technical Assistance for Financial Intermediation
and Regulatory Reform program provides targeted assisl]
tance and addresses gaps related to the supply of financial
services to SMEs. Objectives are to increase enterprise acll
cess use of financial services by working with the banking
system, increase the number of registered enterprises, make
it easier for SMEs to trade across borders, and decrease the
administrative burden of complying with tax laws and regulall
tions.

The Energy Security and Regional Integration project proll
vides independent expert services to the Government of
Armenia to ensure that the new nuclear unit meets westl]
ern safety and environmental standards and that Armenia
develops the human and institutional capacity to plan and
successfully implement the project. Moreover, it improves
the enabling environment for the development of renewable
energy in Armenia, and supports renewable energy power
system integration. The project contributes to Armenia’s ecoll
nomic growth in that completion of the new nuclear unit will
increase energy independence, meet growing future internal
demands for electricity, and increase opportunities for export
and regional trade.

Partnering with the sector

Development Alliances

private through  Global

USAID/Armenia works in partnership with the private secl]
tor through the (GDA) which
is an innovative public-private alliance model for improving
social and economic conditions in developing countries. The
GDA combines the assets and experience of strategic partt
ners, leveraging their capital and investments, creativity and
access to markets to solve complex problems facing governl]
ment, business, and communities.

As a USAID initiative, GDA supports the U.S. Government’s
goals of transformational diplomacy: building democratic,
well-governed states that conduct themselves responsibly
in the international system. Through the GDA model, USAID
promotes change in governance and institutions, human call
pacity, and economic structure that help developing countries
achieve economic and social progress without depending on
foreign aid.

USAID has engaged in a number of partnership initiatives
in Armenia. One example is the Microsoft Innovation Center
in Armenia which intends to build core competencies in the
development of innovative Information and Communication
Technologies (ICT) solutions among a growing number of
SMEs. In addition, it seeks to assist in the creation of sustain(]
able businesses by providing infrastructure and resources
through the Microsoft Innovation Center to create innovative
new products and services, bring those products and servicll
es to market, and develop a qualified workforce.

In that context, USAID/Armenia also plans to promote public-
private partnerships that contribute to increased competitiveld
ness and diversification of private enterprises through the
Competitive Award to Innovative Contributors. An emphasis
will be placed on public-private alliances. The program will
be initiated as an Annual Program Statement defining the exd
pected results, and inviting proposals to help achieve those
results.

USAID/Armenia projects in the area of tax and customs

USAID/Armenia has worked for over ten years mostly in the
area of tax but with some projects in customs as well. Overall,
these activities aim to simplify and streamline the process
of the State Revenue Committee (SRC) while also increasl]

ing efficiency and transparency. The most recent example,

which will soon conclude, is the Technical Assistance to Supl]
port Tax Administration Reforms (TASTAR) project. TASTAR

supports the reforms of the SRC to improve tax processes

in order to make them more business friendly. This project

has initiated meaningful reforms which will result in improved

compliance, reduction in VAT arrears, and a more productive

interaction between taxpayers and tax authorities.

. Specifically, with project assistance, the SRC was able
to design a more streamlined and efficient system for tax aull
dits. This will allow the SRC to automate this important busill
ness process which will lead to fewer and better audits.

. The project also helped to develop technical guides to
improve the quality of audits conducted by tax officers. This
will result in cost saving to both taxpayers and tax authorities.

. Project assistance helped the SRC to develop a meth(]
odology and necessary legislative changes for effective VAT

refund system that will reduce the uncertainty associated with

both export activity and VAT compliance. This methodology

will help in introducing a system that will reduce a stock of the

Government VAT refund arrears to private businesses.

. Finally, the project is assisting the SRC in properly es[]
tablishing Regional Taxpayer Service Centers and a Call
Center through recommendations and advice on primary
functions and services to be offered which will contribute to
improving the quality of services provided by the Taxpayer
Services and improved interaction between the taxpayers
and tax authorities.

In past years, USAID/Armenia has worked on projects includl]
ing tax and fiscal reform, customs reform, and tax improvell
ment. Over this time 91 advisors have delivered assistance

in the areas of tax administration, tax/fiscal policy, land and

property tax, tax evasion, customs, budget, macroeconomics,

macroeconomic forecasting, revenue and budget forecasting,

and IT. Systems were put in place, such as the Armenian Tax

Information System computerized system, and implemented

in 55 tax offices to ensure accuracy and efficiency of SRC

operations. A wide area network was initiated within the state

tax authority, and 53 new servers were installed along with

databases and backup solutions across the country.

Project monitoring and evaluation

At the inception of a project USAID and the implementing
partner work together to develop a Performance Management
Plan. This plan serves as the basis for the regular monitoring
plans of the project. Indicators included in the plan are used
to report progress to USAID/Armenia on a quarterly basis.
In addition, USAID performs annual reviews and reporting of
the entire portfolio. Evaluations are conducted by third parties
as needed based on USAID guidelines and policies. These
evaluations are commissioned and managed by USAID.

Coordination with other international donor organizations

USAID/Armenia coordinates extensively with other internall
tional donor organizations. There is an international donor’s
coordination group with a number of working groups on a
broad spectrum of issues. These groups meet on a regular
basis to discuss projects and ways that the organizations
can work together. Members include various United Nations
organizations, the European Union, the Council of Europe,
the World Bank, the International Monetary Fund, the Asian
Development Bank, the European Bank for Reconstruction
and Development and, as appropriate, non-governmental or]
ganizations.
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| Udtphywjh Uhwgjw| Lwhwbqbtpp wywnhynptlb odwa-
nwyb £t Iwwunwlht 1991 pdwlwlh wOywfunipjw
hnswynidhg h JGp: Gpyne wbinnipyntGlGbpp 20 tnwpyw
pGpwgpntd plnhwlnup wpdtipGtph, hGswbu Gul UdGphYuwyh
hwjwywb hwiwjGph whGdlwlywh Ywwbtph ypw hhiGwé
hanp pOyGpwygnep)niG GG uwnbinéb: UUL Uhswqquyhl
Quwpqugiwl Anpdwywinip)nilp (UUL U29) Iwjwuwnwlbh
funznpwaniyG Gpyynnd nnGnp YuwaqdwybpwnipjniGa t:

dtinohG 20 tnwnphGtiph pGpwgpnd UUL URQ odwlnwynipjw
6pwahpp Gpypnd wnbtinhg L wGlwfunipjwl  hrgwyne-
thg hbtwn  unbnéwé Bqlwdwih hwnpwhwpiwlp
ninnywé  dwpnwuhpwywb oqlnipntbhg  Jbpwoéyt) E
Gpywpwdwiytin qunpqugliwb odwlnwynipjwlb, nnb wybh
nynLphG Ynwpdbh Iwjwunwbh wagnidp wydbh pwthwbghy,
pwpgwywd, dngnilwy L dnnndpnwdwpwywb wbnnipjw:
UUUL U29-G ubpwinptl hwiwgnpdwygtp b hwuwpwyw-
Jwb YwqgdwytpwnepjniGbtph, dwubwynp phqlGulb
nh, Gpuph  Ywrwdwpnipjwl, UUL  Ywnwdwpnipjwb
wjl gnpdwywinipntGbtph L dhowqgqquwihG nnlGnp Yuwgq
JwybGpwnipyntGGbph  hGwn®  Gpypnud  pwpttnfuncdGBph
gnpéplpwgh fupwGowh, wnGnbuwlywb ybpwlywbqbiwb L
nwnwdwnowbned hGnbgndwh Guwwnwyny:

Uwwuwpbind  Gpypnud UUL Unwpbinipjwl  nwg-
twjwpwlywb Owwwnwybbpht, UUL U249 GGplw Spwq
ptph  qbpwywynipnlGGtph  wppnd GG wnbnwywa
hOplwywrwywpdwb dwpdhGGbpp L pwnwpwghwlw
hwuwpwynepyntlp, wypGupwlpwiht dwdnip, dwulw
ynp  hwwndwéh dpgnibwynepynibp, YLhuwpnawlwihb
L wfuwunwlpwihG  nilywih  pwpbthnfuniiGbpp L
wrnnontpjwl wnwolwjhl wwhwwlniip:

1992 pywlwlhg h y&p, UUL bwnwdwnnipjnilp dnwin 2 dipn
UUL nnpwph odwlnuwynipintl £ npwidwnptp 3wjwunwOhG:
uuvL U29-0 wpwdwnnbp £t wju gndwph gptpb YGup:
Opplwy 2010 $hGwluwlywld wwpny, Swjwunwlp
UUL YwnwywpnipjnitGhg unwgbp £ 41 916 UUL nnpwph
odwlnwynipjntl: UUL U249 dwulwpwdhlp Ywagok £ 27
40 nnpwn, uwwnwptbind Unwpbinipjwlb qnpénilbnipynilp
fuwnwnnipjntt L wOywwa
gnipjntG  ($560,000), Upnwp
L dnnnypnwywnpwywb
Jwnwywpnd  ($10,5  4g(0),
Uwpnyuwyhb ntuncpultiph
Ghpnpnudbep  ($7,7  010), L
SGunbuywd ws ($8,2 010)
pGwquywnbbpnid:

Uwulwynn hwwndwdéh L
gnpéwpwpnipjwl  qupqug-
Owbh nunnywé 6npwantipp

uuvL U224 odwlnwynipyncGh
ninnywé E wagquyhlG dpgnt-
Guiynipywl pwnbiwyowa
nt  Gwulwynp  hwwndwéh
Gtpnudh pwgwhwjndwlp®
pwpbiwytiny  phqlbuh  wdh
hwiowp  wlhpwdtn  $p-
Guluwynpdwl hwuwb-
thnipynclp: Uju Guwiinwynd,
wnwpbnp)nilp wowlgntd
k 33 Ywrwywpnipjwlp

pwnbiwyt] phqOtu  dhowdwypp®  dhLlnylG  dwdwlwy
uwwnwnbny dwulwynp hwwndwéhG pwpbiwyb] hpkGg
nwqiwywnnipjntlp, qnp6Gwyw wpwynhlywa L
w2fuwnwywngp” OGpwlg wybh dpgniGwly nwpdGbin.
Owwuwwyny: Pwgh wyn, UUL U29-0 oqlnud £ pwpbiwyb)
hwOpwjhG  SwnwynipyntGlGbpp wylwhuh  hphoGwywa
ninpuinGGpnud,  hGswhuhp GO0 9pwyhG  nGunipulGbpp L
toGpgbunpyw: LyJws GuuwwnwywihlG dhowdwnepyniGGbph
thongnd qquwih wnwopbpwgh Ywnbh thwulb Iwjwuwnwbh
UpgnibGwynipjwl L wsh uyniGnipjwl wnnidny:

dbnohlt  wnwubwdjwlynid UUL UG-GO pwdwlwlwswih
nbunipuGbn t  GGpnpG;  Fwjwunwbned  LGGuntGwly
dhlwluwlwl hwiwlwngh hwdwn GuwplinpwagnyyG Glpuw-
Yuwnnigwéph unbinodwl hwiwn: Uju odwlnwlnipiniln
hwbqbignty t yuwlOnGwlhwnaghs U hpwywlwl hwidwlwngbinh
plnwpdéwldwbp,  YGGinpnGwlhwl  PwlGlyph  (Gpwhulihs
JuwpnnnipyntGGbph  pwpbpwydwlp,  Gnpdwy;  gnponn
wpdbpnpbph  ontugh L ns pwOhuyhlG  phGwluwlwl
hwuwnwwnnipyntGltinh - uywgdwlp:  Ywpnn G0 wuby
Guwlt, nn pwpbjwydly b phlGwlubbph hwuwbb hnipyniln
Jwulwynp  hwndwdéh, pGswbu  Gwl  phGwluwlwl
ALU-Gtph L Yppnipjwl wop: Ywplnp E GpG) Guwl, np
wydd hwuwnwwnnepyntGGbpp wlglnid G0 wwpywnnGwlwl
ontuwywlwl  hwdwlwpgbph™  hpkbg  phqlGup  ph
Gwluwynpbint  ns  wwywnnGwlhwl ninhGbn  thGunpbnt
thnfuwnbl: 6y uw Yunplinn gnpont t, pwlh np wyl oqlntd £
hwdwlwngp nwndbb; wybh wpnynibwybiun, pwhwlghly L
hwuwbbh:

SQuwphlntn 2hdw, UUL U24 Jwywuwnwlywl gnuwublywlh
tnbonbl

QtinGwpynipynGbbph qupqugdiwlb L 2nitjugh  dpp
gniGwynipjwlb quwihp  6pwaghpp  Yhwlnhuwlw  UUL
U224 Swjwuwnwlh wlnbuwywb wsh nnpnh wnw
pwwwp  6pwappp: WG ninnqwé  YihGh thnpp L dh
ohlG  dtnOwpynipynibGbtph  (OUR)  YwpnnnipyntlGltph

qupqwugiwlp® Gbpph0 L wpunwphb 2ntjubbpnid wpnwn
pnnwywlnipjwb L dpgniGwynipjwlb pwpdpwgdwl Guyw
wmwynd: Gnpénibbinipyntlp  Yobpweh  nbuGhywywd L
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PhOwluwywlb odwlnwynipjnth  phqltuph qupqugiwd
SwnwynipntbGbEphG, JGpwwwwnpwuwnnid L Gepnpnodbtp,
npnbp nunnuyhnptb Yowwunbl Juwdwnph, wpnmwhwGiwb
L gpwnwoénipjwl  wohG:  Ufuwwnwlplbbpp  Gwbl
Yowwuwnbhd OUR-O6pnd wnbnwywb  wnbnGlwwnywywb
nbfulninghwbiph (neénibGbph dwydwbb nu Yhpwndwp,
wnlnpwjhO/wpunwhwbdwb  wunghwghwlbph  qupgqwg-
dwbp, wnbwnph  $PhO0wluwynpiwb  Gnpuwpwpwyw

dnwinbgniiltph qupqugiwbp, hOswbu OGwl Gphunwuwpn
gnpéwpwnbtiph odwlnwynipjwlb ninndwé phglbiu wwbh
dpgnyph hpwywbwgdwap:

UUL U294 «SGubhjwywb odwlnwynipintd $howbuwywb
dholnpnnipjwlb L YwOnGwlwnpghs pwpbthnfunidGbphG»
opwaghpp Guwwwlwihl odwlnwynipintl £ tnnpwdwnpned
L wlnpwnwnGnd  OUR-GGphG  $hlwluwlwld  Swnw-
JjnipynibGbbph - wpwdwnpiwbb websynn  fuGnhpGeph:
Lwwuwwyb t pwpbiwdb) aGrGwpynipntGbtph  hwdwp
ShOwluwywl  SwnwynipjnilGGtph  hwuwGbhnipynilp’
wfuwwinbiny pwGywjht hwdwlwpgh hGw, wybiwglby
gnhwlgywé &tnbGwpynipjniGltph phyp, ®UQ-GEph hwdwn
nyniph0 nwpdlbp dhowgquyhl welwnnipp L Guqbighh
hwnpywjhb optlpGEphG nu YwlnGwywpqbphlb GGpwpyybint
Jwpswpwpwlwb pbnp:

tGtpgbiinpy  wlOyunwlgnipjwlt L nwpwdwpowluwhh
hGunbgpdwl Spwqahplt wlywfu  thnpdwghnwywb  Sw-
nwjnipjnt00tp £ wpwdwnpnd 33 Ywnwdwpnip-
jwOp®  wwwhnybint  hwdwp  Gnp wwnndwhG  pinyh
hwiwwwwnwufuwbnipjntp wGyunwGgnipjwl L 2ppwlw
dhowydwyph ww2unwwbnepjw wpldnyw unwa-
nwpubbphG, hOswbu Gub Iwjwunwbned dwpnyuwihG W hGu
inhwninighnlw] YwpnnnipjntGGbph quipgqugnidp® dpwaph
wpryntGwytinn - wwbwynpdwld  hpwywlwgdwl  hwdwp:
Udbiha, wyt hwiwwwwnwupuwb dplninpin £ unbinénid
Swywutnwbnid  JGpwlwGqlynn tGGpghwih qupqugdiw
hwiwp L uwwmwpnd £ JGpwywbqlbynn tGEpghwih hw
dwlwpquyhl hGunbgpiwlp: Spwahpp Gl uwwmwpnud k
Swjwuwnwbh nGnbuwywb wsdha. Gnp wwnndwhG pinyh
ywrnigniip  Yhwbqbighh  EGGpgtwnhy  wlywfunipjw,

YhwiwwwwnwufuwGh hGwnghbnt wénn tEYwnpwtGEpghwih
GbpphlG wwhwbownyhb L hGwpwynpnipyntlGGbip Yunbinéh
wnunwhwbiwb L nmwpwéwznowlwihb wrbnph hwdwn:

UUL U224 Swjwuwnwlp hwdwgnpéwlygnid £ dwulwynp
hwinwéh hGn Qnpw) Qupqugiwl  Uhwynpnidlbph
(@2U) dhongny, npp hwlnhuwlnud £ GnpuwpwpwywG
dwulwynp/wbwnwlwb poytGpwygnepjwlb dnnb” nuinnywoé
qupqugnn tpypGGpned  unghwjwywb L nlGnbuwyw
wwjlwbbtph  pwpblwydwbp: 9Q2U-6  dhwynpnid
nwqiwywpwywb qnpépbytipGtiph wnwybnipyntGGbnla no
thnpép™ hwdwfudptiiny Gpwbg Yuwwhwnw b ne GepnpnedGtpp,
untinéwgnpéwywb dnunbigniit no 2niywbbph hwuw-
GG hnipynclp® Jwrnwywpnipjwln, phqltubtphG L
hwiwjGpbbphl wrbsynn pwpn fuGnhpGGpph (neédwl Guyw
nwlyny:

Npwbu UUL UR9 Gwhuwdbnlnipjwl, G2U-0 uwwnwpned k
UUL Ywnwdwpnipjwb® thnfuwybpwydnn nhdwlwghwnip-
JjwO uyqpnilplbpp. 2wpquglb]  dnnnypnwywpwywa,
Shn Jwnwdwpynn wbwnipyntGlGbp, npnGp  hpbGg
wwwwufuwlwwnne  duny GG npubnpnid dhowqgquw)hG
hwdiwlwpgnid: 32U dnnbith dhongny UUL UR2Q-G fupwlnid
[ thnthnfunipnibbtpp Ywrwdwnpdwb npnpnincd, hGswbu
Gwl hwuwmwwnnipntGGtph, dwpnyuwihG YwpnnnipjntGGEph
L inbGunbuwywl Ywrnigwéph Yuwjwgnidp, npb oqlnid L
qunqugnn GpypGGphb hwubb nGunGuwywb Lunghwwywb
wnwoplpwgh wnwlg owmwpbpypw odwlnwynipnilhg
Ywfujwénipjw:

uuL U28-6 Swjwunwlnd dwulwygnd £ oh wpp
qnpépGyGpwyhG GwiuwdbnlnipyniGGeph: Up ophGuwy t Micro-
soft bnpwpwpwywb YEGnpnGp GplwGned, npp Guwnwya
I qupquwglt] Gnpwpwpwywb S3S [nudnidlGbph npnpuincd
htiinghtilnt  wann thnpp L dhohl dtirGwpynipjntGGbph
hpoGwywb ywpnnnepyniGGtipp: b hwybpnedG, wyl wfuwnnid
I odwlnwyby Yuwynih phqltulbph Ywjwglwlp Micro-
soft Gnpwpwpwywb YGGupnGh dhongny’ wpwdwnpbiiny
Ghpwywnnigwdépltin nu rbunipubbp Gnp wwpwlp L
Swnwnipyntbbtin untinébint, npwlp 2nijw Gepdnwsbine L
npwljw| w2fuwwnnid dlwynpbiint hwdwp:

Wu hwiwwnbpunnuid UUL U2G  Swjwuwnwlp G
fuwwnbuntd £ Owbl fupwlb] dwulGwynp/wyGunwywb poyt
pwygnipyntGbbpp, npnbp  GGpnpnd nlGEG dwubGwynp
abnOwnynipynGbbpph dpgnibwynipjwl pwpdpwgdwl
L pwqiwqwObgiwl hwpgnd Unpwpwp GGpnpnnGepp
angnipwihl 6pwanph dhengny: Chawnnp Unpdh dwubwdnp/
wtwmwlwb dhwynpnudbbph dpw: Spwahpp Yuludh npwbu
Swpblwb Spwanph unwlnwnpw, nph GGppn uwhdwbyned GG
wybaywiynn wpnynilpbtpp L wnwownpybtp 66 pGnniGyncd
wyn wnyntGpGEphG hwubbnt Gywwnwyny:

UUUL U29-0 wyth pwl wnwu twnph wfuwwnt) £ hwpyuwihG
ninpnned, hOswbu OGwl hpwywGwgpt]p npn2  dpwagpkip
Gwpuwihl pOlwquywnenid: CLOnhwlnip wedwdp,  wjn
gnpéncbtinipjwl  Owwwwyl £ wwpqgbglbp L nyniphl
nwnpdlOb] Mbunwywb  GywdniinGbph  Undhnbh  (MBY)
pGpwgwywpnqgbipp, opllnyl dwiwlwly pwpdpwglbing
wpryntGwytiinnipncGa ne pwthwbghynepynilp: UokGwpwpd
ophGwyp, npp 2nunnd Yhwubh wywnwnhl, Swpyuwyhl
Jwpswpwpnipjwl pwpbithnfuntdlbpht odwlnwynn wkfu
Ghywywb wywygnipjwb (IYRPOSU) 6pwaghpl t: I4POSU
opwaghpp uwwmwpnd £ MEY-h Ynndhg hpwywlwgynn
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pwpbithnfuntdGbphG nunnywé hwpluwiht qnpéplpwglbiph
pwpbjwydwlp® npwlp gnpéwpwpnipjwl hwdwp wybih
hwpiwp nwpdGbine dhnnwinyg: Opwaghpp OwfuwébnOb) k
qquwih pwpbthnfunidGbp, npnlp Yhwbqlbglblt hwplwjhG
ontiGunpnipjwl  hpwlwlwgiwl  pwpbiwydwbp, UUI
h wwpwunph Guqgbgiwlp, hGswbu Gwb hwply Jdwpnnh
L hwplwjhG JdwpdhGGEph  dhole wydbith  wpnyniGuybiun
thnfuhwpwptipnipynLGGtphG:

. Uwulwynpwwbu, opwagph odwlnwyntpjwip
MEYU-pn Yuwpnnwgwy Gwhuwqéb] wybh wwpgbgyws L
wpryntGwybn  hwpluwihlG  unngnudGbph hwdwywng:
Qw pnyp Yunw MEY-hG wywnndwwnwglb]p dh Jwuplnp
w2tuwwnwlpuwihl  gqnpéplpwg, npp  Yhwlgbglh wdbih
npwljw] L phs pyny uinnigniiltiph:

. Opwghpp Owl odwlnwyby b wbuGhywywb nnb-
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