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CaGnhwGnip mtntjwwnynipyma’

LwjwunuwGh {wlpwybtinnipnilp winudwygnyd b {wdw)uwphwjhG fwlyh fudph
pninnp hhlq yuqiwybtpynmp niGatnhG tpuwyuwnnigiwl L qupqugiwl dhowqqujhl pwGyha
/IBRD/, Qupqugiwl dhowqqujhl pGytpuygnipjulp /IDA/, Uhowqqujhl phGwGuwljwlb
Unpuynpughwjht /IFC/, Guuhwnw) GhpppnudGtph pwqiuynniwbh tpuwpfuhpGiph gnpowyw-
npjwlp /MIGA/ b ‘bhipgpmudw;hG Yudhph jupguyynpdwG showqquihG YaGupnGhG (ICSID)*:

{uuuchurdtushu fAULYUD NFUR

JELULUNNFSUTL L QULQUSUTL
UhQUQQUShL AULY (IBRD)

WORLD BANK GROUP
A 4 K

2UraUSUTL UhQUQ4 U3k GUMhSUL LELALNMIUSEL
UbQUQY-UShY ShLULUTLUL LELALLNRILELR Jdb6a6Lh UULQU-
LLUGLTUSAR uneNNLUEShyY fuQuUuNAUTLh dNLUTL UBQUO-
@30Ks (IDA) (IFC) GPUChLLELh QU3bhUL UELSLNL

ANPBULYULNMEBNRG

(MIGA ) (ICSID)

A 7'y

Lwjwunwlp winudwygmd t {wdwuwphwipG pwGyhG 1992p.-h wwyphihg: Un
duwdwlwyhg h yop <wiwuwphwjhG fwGyh fudph yuqiwybpuympmniGGtpp {LwjwunwGhi
ny; thwjl wpwdwnpty GG PhGwluuwyul qquiph wowlygmpmil, wjl Jwwmmghb] GG
Jtipnowul L unphpnpunyuwul ownwjmipmGitp: 2004p.-h nhntiptinh 31-h npnipjunip
LwiduwpfuwphwyhlG Pwlyh fudiph JuquwytpynpmGitpp <wjwunwGhG wnpudwnpt] GG

"Uyu hpwwywpuynuip Gnp undyugGbpny pugmd b pugGnd b << GhGupnGulwi publh 2000p.-h 1-hG
tinwdujwyh mbntugpnid muywgpuo «dwdwfuwnphwyhl Rfwdy» Gynipn:

2 QuiwfuwphwihG pwGyh funp» wtpdhGp Ghpwoend Eoponp hpGg  JuqiwytpunipymGabpp,
dhGmbtn «<wdwpuwunphwjhlG pwlly» mbpdhGp Yypwpbtpynid & ngpulghg tpyniuhG depujunmgdwi L
qupquguiwl dhowqqujhl pwGyhG (IBRD) L Qupqugiwl dhowqqujhG pGytpwlgnipjubn (IDA):
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826.9 1l nnquph Jupytipn, ppwuGwugnt] GG 5.2 416 ngnpuph pwditmhpuwul Gipnpmyd L
nnpwiwnpty GG 2.7 416 nnquph Gpwpfuhp (nt'v wn. 1):

Uy. 1. Quywummulmd <wdupfuwphwghl pulhh fudph GugqlulbpnuympimG6Eph gnponn
opwgntpp (2004p. nbliunbdpbph 31-h gpoipjwdp)

Swuwpfuwphuypli pwGih  fodph | PGwquijunp | Opmgpbph | Jwpl, | Ywyhowy, | Gpagfupp,

9wq1&u9bplqmp]wﬁ lllﬁl[ulﬁl]llfﬂ P]H[[] ujl. ujh. uuvu Ihirs uvys
uvu noju nnjuin
nnjun

Ybpwlubgiuwl L 2upqugiwl | Mamwlul 1 12,0

dhgwqquiipli puly (IBRD)

Lupquigdwld vhowqquphl | Nbmuljul 29 810.9

pahgbpulgnmpimb (IDA)

Uhowqquiihl DhbwlGuwlul | Uwulunjonp 3 4.0 3.2

{npuynpughw (IFC)

Yy funuy GhpgpmdGaph | Uwuluninp 1 2.7

puquuwynniwlh  bpupfuhpGbph

qnpowljuympimb (MIGA)

2LAUUGLL 34 826.9 3.2 2.7

Lwjwunwlnmyd hp  gnponiGhmpjul qgptipk  wwuGhhGq wwphGhph  pGpugpmd
{udwpfuwphwyhG pwGyp, UUL-h L wy nnGnpGiph htn dhwuplG, qquihnptG wowyghy k
tpypnud dwypnunGuntuwyul Juymbinipjul hwunmwwmdwlp, oqlby t {wjuwunwGhl wiglbin
Gnp, njuyuiwl wmlnmbuwjupiwl dtuwGhquGiph L qupqugltime dJwulwynp m
atnGwpyuuhpwywl GwhwdtnGmpnGGtpp, dhowwbu Guwuwnbp L opkGunpuywl
JuwpquynpnuiGiph nuw)wnh qupqugiwlp, hpuwjwiwl L gquuwlwl pwpbthnfunwiGbph
nGpwgphG: ELL wnpuwwnnipjul dwijuwpquyp pun Lwdwyfuwphwhl pwGyh Ypdwnyt t ng
guwiyuwih swihny, vww)G pwGlyls wlimhynptG wowlghy & pGwlsnipjul wliwwywhny fudph
ytGuwdwupnuyh pwpépugiwGl mnnyuo unghwpuywl Guuwuwnmbtph Gnp hwdwlupgh
Gtpppiwln: <wdwuwphwihlG pwGyp Gul qquih wgnbgnipymiG b niGhgh) tGipgbnhlwjh
nnpunp pwptithnfumdGiph gnpond: Spwluwnpunp b gymqunGubtumpjul pGwgquyunnmd
LwiwpfuwphwjhG pwGyp hungnp GhpypnuiGhp E hpuwlwugnt] dwliwwywphwguGgh b
nonquwl hwdwlywpgh Yyepuwyuwlqliiwl Guyuwumwlny, vwlw)l ghinlu qqugymu L jpugnighpy
$pGwlGuwynpiwl yuwhwbe' npulip wywnwhl hwuglhnt hwdwn: <wdwyfuwphwhG pwGyh
wowlygmpjulG opwqptpp Gwuwuwnb] GG Gwb <wjwunwind  dwulwynp  hwnjwoh
qupqugiwlp, hwnjuywbtu ubhwwlw)lnphiwl gnpoplGpwghl, uwlw)li ntnolu
pwjuwyuwlhlG wlbhplin JuwlG phqlbu dhowywjnp pwpbuybim L Gop wpuwwnwnmbnbn
wywhnynn thnpp L thohl dunGupynipjniGGtph untinoniin fupwltint gnponuy:
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Juwjwunwlind LwiwyfuwphwjhG pwGyh qnpontGtnipjuG Gtpywyhu
nuwquuyupnipjniln Gipunmd £

e twypnunlumbuwlwb umniGnpjul wipwuwinniy,

e dtwulwynp hwwnwoh qupqugiwl fupwlnd® hbwnwquw  JuonngywopwjhG
pwptithnfjumdGtph  ppwljwlwgdwl, PhGwlvwlywl, hpwjwyul nm guunuwiwd
hwiwywpgtinh wipwwlniwb, hGwtu Gwb LGipghwnhlwih, wmpwiuynpmh L
opwiwnwlwpwpiwl htn  Juwyygwod hhdGwiulGnhpltiph  podwlp  wowygtynt
uhgngny,

e pupbthnfunwiGph unghwjwuwl mnnuonipjul nidbnugnd L wnpuwwnnipjwl
ypdwndwll wouwligmd unghwjuwywl wwwhnympjwl, wpnnouuwwhnipjul n
Unppnipjwl hwiwjuwpgbinh wipwy GniwG shongny:

JuiwpfuwphwyhG PwGyh fudph popnp hwunwnmpniGGiph phGwluujub mwphl
ujuynud £ hnijhuh 1-hg b wjuwpnynmd” hwonpn mwpyw hmGhuh 30-hG:

dhpwjwunrnigiwb L qw}}%lﬁlg)l;wﬁ vhowqquwjhG pwGy

dipwjuwongiwl U qupqugiwl Jdhowqqujphli pwlypn (wjunthtnl Y QUR)
Juqiwynpyly t 1945p.-hG: LQUR-h Juquh dte dnlnd GG 184 tpyhp wtuwnphh gpbipt pninp
tnynGbnn:

JQUR-h quuynp Guuwumwllbnl 66 wlpuwd-bpgpGbpmd Juwml mGumbowlul
qupquigdwl fupwlmdn b wypunnmpjul jpdunnnidp, npnlg hpwgnpodw G hwdwp YQUR-G
Junybip, tpwpfuhpltp £ mpuwdwnpmd b ng Jupujhl ybpnowuwl m funphppumyjuyul
ownwjmp niGGtp £ dwwmnignd wyn GpypGhphG: QUR-G Jupuynpnd £ 1 2Gsh hwpyny
dhohG (guonhg pupan) blwdnun’® niGhgnn b JupyniGul bpypGhph6: Wu juqiuybpyngp jwi
JuplwjhG  dhonglGtnli  oquugnpoymd GG  qupqugiwl  wjlGwhuh  opwqptiph
dphlwluwynpiwl hwdwp, hGywhupp GG dwjpmnhGtph, nupngGtph U hnuyhwwGtpp
qunmgnuip:  Pwllp $ppGwluwynpmd £ Gwlb wyG opwqpbtpp, npnlGg  oqlmpjudp
JunwwpnipniGGtpp yepuwthnfund 6 hpklGg mGmbunpjniGatph junwywnpdiw6 dLun:

JQUPR-h qupyuyhb gnpownlmpjnGitph hhdpnid pGywo 66 hmlyw uyqpniGpGtpp

3dwdwdw)l <wiwpfuwphwjhl pwlyh nuwuwlwpqiwl, gwop tjwunun nilbgnn tpyplhp GG
hwdwpymd pGwlsmpyub 1 2Gsh hwyyny 865 UUL nnjup Yuwd wuywu Giuwimwm nilGtgnny tpypltpp:
St'u
http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS/EXTDEBTDEPT/0,,contentMDK:20260732~men
uPK:531717~pagePK:64166646~theSitePK:469043,00.html.
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e YJIOUPR-G Jupywynpnid £ wlnudi-tpyplGtph yunwwpmpjmGitphl Jud dwulGuynp
atinGupynipniGGtphG,

e Jupybpp mpuwiwnpynud GG wmyyw;  Gpiph unwywpmpjul Gpu)fuwynpnpjudp b
ninynud GG mGnmbuwuwb qupqugdwb opwgnptinh ppGwluuwynpiwln,

e Jupybpp wpwdiwnpynud G0 dhwyG  wyG  phypmd, Gpp GiwdmunGtph
wlipwjwpupnipjuli wuwmdwnny thnfuwnnt Gpyhpp hGupuynpnipyniG sniGh nplk
dwulwynp wnpjninhg Gepgpuyty yunpybn pmyujwjul nnynuwnpnypltpny,

e Junpybpp wmpwiwnpynmd GG 4QUR-h thnpéwghnwlyuwl hwGdGuwdnnnyph npuyuw
qUwhwwunwlwlh L hwiwdw)linpjul nhuypnmdy,

e  JuplwyhG vhengGtph oquwgnponuip fuhunn GuuwuwywjhG £ L hppwliwlugynd L
thnytipny:

SwphGtph pGpugpnd nnwuwo tiwimwmp L pwupdp Jupuwihyp (AAA) LQUR-hG
hGwpwynpnmipjnil £ mwihu ShGwlGuwynpt puqiwphy qupqugiwl opwugpbp L wuywhnyti
hpn  $ShGwluwlulG wdpmpniGp: Onnupytng wywponwwndutp, 4QUR-G Juuwyhwwih
onitjuGtnphg thnjuwnmd E Ldwl dhongGtp L wlnud-tpypGiphG wnwowplmd dwwmgstih
wwjiwbbatnny: Ywnpybpp mpudwunpynd GG 15-20 mwph pGphwlnp dwdiybnny, wyny pynd
3-5 wmwphl hwdwpymd & wpunGu] dudybn, nph pGpwgpmyi hhdGwiwlG gnuiwph
dwpnuiGbp 66 hpuyuwlugynd:

dQUPR-G unynpwpwp dphlwluuwynpmd L Jwpywynpynn opwqgptph plnhwlnip
wnpdtiph 30 wnynup, huy wnyjw; opwqgph qony vlGwgwd owhuutppn dhGwluwynpymd LG
GtpphG Yuwd wpunwphlG wy wnpynipGiph hwpyhG: UhGsl 2004p.-h hmGhup 30-p 4QUR-G
hwjwlmpjmG tp myt) 129 Gpynh pnipg 342 vipn gnpup wpdnnnipjuwdp JuplwjhG opugnptph
(rwgunmpjudp stnyu; hwdwpjwobtpp), npnGg wybtih pwG 90 wnynup thohG L
tpjupuwdwiytm hnfuwnnpniGGtp GG6: 2004 ShGwluwul mwupmy phGwlGuouwynpyty GG 11
djnn nnpup pnhwlnp wpdnnnipjudp 87 Gnp dpwgpbp 33 tpypnus®:

JQUR-G wbnuywl L owwptpypyw Yuwhumuyh gnponiGimpjul  hwdiwp
Guwunmwynp GapgponudwghG dhowwyp unbtindtynt Gywwwyny $ShGwluwynpnmd L Gul
LGtpgtimhywjh, mpwluynpup, juwh L GGpujunnigjuopwjhl wy dnintph qupqugdwl
htinwGywnpwjhG opwaqpbpn:

2004p.-h  hnmGhuh 30-h nppmpjuip Pwlyh  hwjnmwpupwo  JulnGunpuyw6
Juwhunwp Juqund tp 1,581,724 pwdGtwnniutipn, nphg thwumwgh pwdwlnppugpjuo tp

* St/u IBRD Management’s Discussion and Analysis: June 30, 2004, b9 3-8:
(http://treasury.worldbank.org/web/pdf/IBRD _MD&AJune2004.pdf)
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1,572,661 pwdGtnndu’ 189.718 ujpnn nnup plghw6nip wpdnnnipjudp: Snipwpuwlsynip
pwdGtnndu mGh 100,000 {Oh wijwlwywb wpdtp, npp hwpyupyymd t 1974p.-h hnijhuh 1-
h npuipjudp UUL  gnup/APbh  thnfuwpdtpny  (1.20635), wjuhlpl’ jnipupwlsynip
pwdGbnniup wiywlwlwb wpdtpp Juqinud £ 120,635 UWUL nnjup’:

Jwjwunwlp 4QUR-h0 wlnuwiwlgmd L 1992 p.-h ubwywumbtidptinph 16-hg: 2004p.-h
hmGhup 30-h ngpmpjuwdp {wjwunwbh puditdwup LQUR-md Juquimy tp 1139 puditmndu’
137.4 016G gnyup plnhwlnp wpdnnnipjuwdp: Muwpununhp Jydwpdwa k GGpwyu 5.9 416 gnjunp
(4,3%), hul dGwgwo 131.5 GG nnupp {wjwunwlh Ynnihg wtwmp L Jdwpgph LQUR-h
wwhwoh nhiypnid: {wjwuwmwbh pytGhph phyp Juquinmd t 1,389 dwyjG, npp plnhwGnip
pytGtph pyh 0.09 %-G t° “LwpulhGnu (1992p.-h ukwwunbdptph 15-hG, 1996p.-h Swjhuh 5-haG L
1998p.-h  hniGhuh  29-hG, 2002p.-h  hnywmbdptph  7-hG) wpwiwnpjwo  snpu
wuwpunwdniphwyGtph thnjuupbG {wjwunmwlh LwGpuwybunnipynilGp 2004p.-h Gnjkiptph 17-
hG 4QUR-hG mpuwdwnpt £ dkYy yuwpumwiniphwy 2,864,884,761.00 npwd wipdnnnipjudp:

1993p.-h wyphth 7-hG X< uowdupnipju L LQUR-h dhol YGpyty £ 12 §jG. nnjuph
JuplwjhG wwjpiwlwghp (Institution Building Loan)' wGwbtumpjul YuwjynGwgdwlp U
wlhpwdtipm  hGumhnmumbtph  hpdGdw6p:  dwpih  oqumugnpoywd dwuh  nhdwg
nnynuwydwph hwyqupliwG hwdwn hhdp t plnniGyty LnGngnljuG shopwlluihG 6-widujw
ntuynghwnGbph wnwownyh mnynuwnpniypp (LIBOR+ 0.8%):

Junpywjhl opwgph dwdybtmwjlnpjul, YwpwjhG dvhongGtph pwpudiwl L
hhiGwlwl gmiwph dwpnuiGtph dwuhl hwiquwidwlwihg mbntuwnympniln Gepluwjugyud
E wnyniuwly 2-nd:

Qupquguiwb thowqqujhG pGytpwlgnipjnia (IDA)

Qupqugiwl dhowqquyhl pGYtpuygnipymbp (wjumhtinl’ CGyLtpwygnipnil)
hhuGunpyby £ 1960p.-hG: CGyapuygnipjwb Juqih dhe dnlnwd GG 165 tpyhp:

b mwpptpmpymG dQUR-h, CGYtpwlygnpjul qnponiGtinipjnilin Ypnd L hwdwipng
plnyp: WG YnyJwo bt wowfglym hwdbdunnwpwn wppunn L JupinbGuinmppul wuwlua
mbhgnny bGphpGeph wlnmbuwlui qupougdwlili m [hGuwdwlhwpnulh pwupdpugdudn,
wjuhGpG” wyl GpypGhphG, npnGp mGnmtuwwl qupqugdwl guon twijupnuyh wwwmdwnny
h yYhdwyh 366G oquyty YLQUR-h Jwd Uhowqqujhl $hlwluwlwl UYnpuynpuwghwjh

’St'u GiniyG mtinnud, kg 18:
® Stu IBRD Financial Statements: June 30, 2004, ko 53:
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dhlwbGuwub wowmygnipjnilhg: 2004 dhGwlGuuul mwpmd wyn tpypltph pyhG GG guuyty
1 2Gsh hwoyny Shask 865 WU nnyup <L U niltignn bpypGkpp’ npn) YhpuupwhnidGtpny’:

Caytpwygnipyniln Junpybp b wmpuwdwunpmd dshwyG wlnuwd-tpypGiph junwywpni-
pymGGtphG: <pdGuwnpndwl onpJwlhg uUhG; opu CGYGpwygmpmlp wlnuwi-tpypGpha
mpwdwnpty Lt 151 djpn nnpuph JupuwjhG dhonglGtp: 2004 $hGwluwljwl wnwpnd
Caytpwygnpynln 62 tpyplGtpnd phGwlGuwynply t 158 Gnp opwgpbp” 9 dipn ngnjup
nlnhwGnip wpdnnnipjwip, nphg 1.7 dipg nqnpupp’ gpuidw) GnphGiph duny:

2004p.-h hniGhup 30-h gpmipjuwdp CGYGpwygmpjwl wlnuwdlGtph pwdwlnpnu-
gnuwlyub yewpltnl nt hwnjugniGtpp Juqimd thG 117.928 dipg WUL gnjwp:

Juwjwunwlp winuiwygnd k Caykpuwygnipjulp 1993p.-h ognuwmnuh 25-hg: 2004p.-h
hmGhup 30-h gumipjunip <wjwunwlh pwdibdwup CaYLpwygnipjwl pudwlnppugpuyui
Juyhnwmnd juqimd tp 584,000 UUL nonjup: {wjwunwlp 1998p.-h dwjhup 19-hG
Caytpwygnipjuln mpudwnpt) £ by hwuwpwy, wGwmnynu yqupumwdniphwy™ 4,363,016 <<
npud wpdnnmpjudp: {wjwunwlh pytGeph phyp yuqimd k5317 dwylG, npp plGnhwlnip
pytGtph pyh 0.04%-G t*:

1992-2003pp.-tiph plpwgpnmd CGYtpwygmpjul Ynnihg {wjwunwlmd hpuwgyby GG
29 JupyuwjhG opwgptp® 810.9 416G nnjwn plnhwlnip gnudwpny (nt’v wnynuwy 1): 2004p.-h
nGpugpmi {wiw)uwphwjhG Pwlyh SGoptGGtph fonphnipnp hwwlnipniG & wyt] Lu 10
JunpyuwjhG opwqptiph’ 157.9 46 gnjup wpdnnnipjudp: UhGsk 2000p.-h phymbdptp wihup
unnpugnpud Jupytpp {wjwunwlh junwdupnipjuip mpudwnpybp 66 35 wwph, huy
npwGhg htnn' 40 wwph duwdiytinny: Jdwpytp wGunynu G6G: Jdwpytph hhdGuywd
gnuiwnpltph dwpnuil ppwijuwlugynd L 10 mwph wpunnbjw; dwdytnh wjwpnmhg htnn’
nwnpbjwl Gpynt wiquwy, yhuwdjuuwhl JdwpnwiGtph duny: Jwnpyh mpuwdwnpiwb wywhhg
ujuwd Jhuwdjulwjhl ydwpnuiGhph duny Jupunnib CGykpuygnipjuln ydwpnd £ Jupyh
uyuuwnpiwl Jswp hhiGwlywl gqnuiwph oquuugnpoywd dwuh 0.75%-h swihn U
Juuwpdwl ydwp' 0.5%-h suthny:

Junyuwjhl opwqgptph dwitmwjlinpul, JupywjhG dhonglGhph pwyfumdbtph L
hhiGwywl gqmuiwplGtph  dwpndGiph dwupl  hwlquiwlwihg  wmbnbuunynipnGp
Gtnyujwgywo E wnynuwlibp 2 b 3-nud:

" Nipnp tpypGtp, npnlp mGhG 1 2Gsh hw)yng wybkih pupép blwdnun, GoyGuybu Gupnn b6 oquuty
Caytpwygnipjul Jupytiphg: UML tpypGhphg npulg pynd GG <wjwuwnwbp, Unpptowlp L
Jpwunwln: St'u
http://web.worldbank.org/WBSITE/EXTERNAL/TOPICS/EXTDEBTDEPT/0,,contentMDK:20260732~men
uPK:531717~pagePK:64166646~theSitePK:469043,00.html

¥ Sk'u IDA Special Purpose Financial Statements/The World Bank Annual Report 2004, Vol. 2, Financial
Statements, ko 102:
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I Qwywumwmd CGGhbmulgnipruG qnponn JupluwihG
opwgnbpn’ punn wmGmbunipyul dinibph

1. Unlanh @minm JEpuljuliqGnid” 1 opwghp

Unbmp gminm Jbpulwleldwl omuqnh (Earthquake Reconstruction Project) JunlwjhG
wuydwlwghpp unnpuqgpyb t 1994p.-h thttmpjuwnph 1-hG6, hwdwdw)G nph CGYLpwYygnipnilp
< Qunuwjupmpjulp wpudwngpty E 20,1 §G6 <®b (31.2 6. nouup)®  wntnh gnum
pGwlhsGtph hwdiwnp wlhpwdtynm pwyupuwluyhl b YhGuwluwlb ywijpdwitph vntnodwd,
hhiGwyw( GGpwlunnyglGtnh YopwjuwlqGiwb, qpunjuonipjul wwwhniwl hwdwp:
Opwqgph hpwjwlwgdwl pGnphhy Gwhiwwmbuymd Ep w) 2,000 pGuwGhpGtnh wuywhnybp
plwyupuGltpny, p) Yytpuwuwnngduwo gqnpowpwllibpmy 2nipe 2,500 dwpnme wuwywhnyby
wluwwmwwntintpny b q) puptjuyt] dwiwwluwynp yugupwbitpnd pGwyynn 2nipe 500,000
plwyhsGiph plwlwpwlwihli ywydwiibpp: Uyju opwqph nowlwljitpnid wntimh gnunm
Jopwuwlqliiwl hwdwnp Gwhwnbuwjmd tp Quyl] nmwpwow)powlh Gpuwpudwiybm
qupqugiwl nwqiwywpnipyni(G:

Uju opwghpp ptl GpyphG wowlghy b ndywphG dwdwlwlylbpmd, vwlu)l
uwhdwlwthwly wuwphwgpujul wmwpwoph L opwqph wlpwjwpup Yywlijwonpjulb
wwwmdwnny npu wpnyniGuwybnnpiniGp pwupép sh tnt: UwuGuynpuwbu, {wdwpfuwphwhG
pwGyh thnpbwgbmGhpp quGmd GG, np hwpy tp wybih 0G0 nppunpmipymlG nupd Gty
unghwquljwG hhdGuiuGnhpGhph neodwlp b wbfuGhulw wewlygnipjwbp':

Opwaghpl ppwywbugnty | << $hGwbubbph U EynGndhjuyh Gujuwpupnipyniln:

2. Glpwlwomgyudplbn' 6 dpugn

EGepquhwdwlupgh odwlnqulmpjul Oopugpnh (Power Maintenance Project)
Jupyuwjhl wwjpiwlwgqhpp vnnpuqpyty L 1994p.-h phywmbtdptph 12-h6, hwdwéw)l nph
LaytpuygmpniGp << Junwywpnipjulp mpudwnpt b 9.4 416 L Oh (14.6 1iG. nnpun)’ L<L-n1d
LGtpquhwdiwlwnpgh Juunwpbjugnpotiw GG wouwlghint ((ywwnwyny: Onpwqnpny
(whuwwmbtuynd tp Lityumputiipghwih wpnwnpnipjwl hwdwlupgbph Yytpwlnpngnid, wjn
pynd, <pwqnuGh EGyumpuyuyjuwih 200UJm, GplwGh otpdwkityjumpuwywjwlh 150U wn
hgnpmipjuwdp otipdwyhG pnyGtph, UlwG-{puqnub hpnpnhwdwhpph 100UYn L 4404w

9 QwpqunyGtpp yuwmwpyue GG 2004p.-h nhwmtdptph 31-h thnfuwpdtpny® 1.55301 UUL nonjup/ Oh:
"St'u Armenia — Country Assistance Evaluation/ World Bank, OED, June 15, 2004, t9 9:
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hgnpnipjwdp, NpnunuGh hhgpnhwdwihph 170UYn hgnpoipjudp JuywGGtph ytpwlnpngnud,
hGswtu Gul EEYunpwEitpghwih wowpdwl hwiwlwnpgbtiph wipwgnd b ytpwlnpngnid:

Opwqpny Gwhiwwmbujwo pninp wpfuwwnwlplbpnG hpwywbwgyty tGG: Opwqhpl
hpwlywlwgnt & {wjkGtpgnG:

LGqmpuwiuwlmpyul infuwlgui L pupfudwl hwadwlupgbph opwgnph (Electricity
Transmission & Distribution Project) JunjwjhlG wwjiwGwghpp unnpugpyty & 1999p.-h
dwpuh 30-hG, hwiwdw)l nph CGYLpwygnipnip << Junwjwpnipjuwlp mpudwnpmd £ 15.0
UG <LOh (23.3 116 nnpuin): Lwplujhl dhongltpny Gwjuwwmbuymd b wowlghy << LGtpgtnhly
hwdwlwpgh Ybpwwnngdwl L qupqugdwl opwqph  wnwohlG  thnihG:  Opwaqphp
Guuwwunwllbpl 6 Yyhpwuwlqlt] {ujwumwlh LEumputhnuwigiwi L pwpfudwl gubgp,
ypdwwnt; ppulgmd YnpnumbGbpnG m dwpwjmpjuwl owhuptpp, wwwubnwlwlwglby
atinGwpynipniGGtpp L Gipgpuwyt] Jwulwynp GhpgponudGhin:

Opwghpl ppwjuwlwglnd GG <L tGhpgbnpyuwjh GwuwpwpnipniGp L dpwgqph
hpwlwlwgiwb gpnuubklyuyp (Energy SCISC and local SCHSC):

UwyjpnughGbph Jepulwiquulb opugph (Highway Project) qupywjhl wwjdwlwghpp
unmnpuqpyty £ 1995p.-h utiyumbdptph  14-h6, hwdiwdwjG nph CGYtpwygmpniGp <<
Junwywpnipjulp wpwdwnpt] £ 103 G {<dh  (16.0 6. nnuup): dwpluyhlG opwgnph
Guuwwwllbpl thG 1) plnuylh; L yepwlnpngt] <wjwunwlh  Swlwywphwgubgpn b
wwhwwGhs gnpownlnipmiGGtph, hGywybu Gwl JuinipelGtph L pmGhiGiph YyepujuiqGiwl
dhongny Ypdwwnb] wmpwluynpnh gnpodwnGwlwb owhuptpp, 2) mGntunipjul wju §ninnd
qupqug(t] pnijuywlul ywhwleGtinhG hwiwywwunwujuwl hGunmhnnighnGw; YwnonygGbp,
3) nplguylh; dwlGwwwphGiph Yepwuwlqliwl hwdwp wlhpwdb)n  phGwlGuwyul
vhongGtiph owywyp dwlwwuwphp oquuanponnGtph Ynnihg YdwpmiGip Yhpwnbim
uhongny, 4) twulwlgh] dwulwynp dwlwwwphlbph unnigiwip, hGsytu L hGdtGhpuywl
JwnnijgGtph qupqugdwin, U 5) pupbjuyt] dwlwwywphGiph u)unwwijwonipjniGp:

Uju  opwqph  ShGwluwynpnidp pwjwluwlwgptg dthw)@  Gwpwnbtujwod
wyfuwwnwlpltph  50%-p  hpwywGwglbmniG, pwGh np, hpwjwlny, <wjwunwih
Swliwywphwguwign 2wun wyth Juwn Jhdwlynd tp, pwl vywuymd Ep' dpwgph hwdwp
wlhpwdt)m phlwlGuwynpnip npntijne dwiwGwy:

Opwaghpl ppwiwlwuwgnl) £ {wjuiuwl dwlGwuywphwjhG Jupsnipjmlp (Armenian

Road Directorate):
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UwjpmphGbph JopulwlgGuul Oomugph pugmghs wyfuunnwlplbph (Highway
Supplement Project) Phlwluwynpiwl Guyuwumwyny 1997p.-h hniGhuh 25-hG umnpugpyby t
tpypnpy JupuyhG wwpdwlGwghpp,  hwdwdwjG  npp CGykpwygmpmbp <L
Junwyupnpjulp mpudwnpy £ 11 416 @b (17.1 416 ngnpup): pw hwpyhl Gwuwmbuygnd
tn phGwluwynpyty Uhoytmwjuwl dwlwwywphwgwlgh yipwlnpngiwl w)uwmwbpltipp,
Jpwuwnwbh htn Juwplnpugnyyl dwlwwwphwjhG mnm Yypw pmlhh Jhpuwluwlqlnuip,
Gymptinh m uvwppwynpmuiGtiph dtnp phpnip L dpwqph wnihGhumpwwpy owfuptinh
hpwlwGwgniip:

Uju opwghpp LW hpuywlwgptp b {wgjuyul dwlwwwphwihl Jupynipmlp

(Armenian Road Directorate):

SpuwGuunmnp opwgph (Transport Project) JwniwjhG wwjdwGuwghpp unnpugpyt £
2000p.-h hnijhup 7-hG, hwdwdw)G nph CGYEpwygmpymbp {<-hG mpudiwnpnd £ 29.9 416 Ldh
(46.4 10 nnpun): Opwgph Guuwumwyltpt 66" 1) pupbpuyt] hpdwjuwl swliwywuwphwgwuign,
thwdwdwlwy ypdwwnbting  wmpwluwynpup nlnhwnip owfuptinp, pwpbjuyby
SwlwwwnphGiph  ww)umuyuwljwonpmilp L  pwpdpwglty nppulg gnpownGwlwl
wpyniuwytimmpynlp, 2) pwptjuyt] GplwlGh L Jdpwunmwlh uvwhdwGh dhol plGywo
tpyupninwjhG ghop L LwjwuwmwGh tpyupninm $hGwluwfub b junujupdwl ninpubbpp,
3) odwlnuyt] << wmpwGuynpnp L juyh Gwhwpupmpyjulp’ << npwiuynpump nppuonid
gtipwiwympmGGtpp hhdGwynpnn YopmompyniGltiph  hppwjwlwgdwl L GepgponidwhG
npnpmudGiph - Jujugiwl, hGywbu  Gwlk  GplwGh  pwnwpwjhlG  wpwluynpup
ownwjnp mGGtph puptjuyiwl gnponud:

Opwqahpl hpwywGwglnud << npwlGuuynpnh b juuh GuuwpupngpniGnp:

Swwylpuyhl qupquguwmli omugph (Municipal Development Projecf) JwnlwjhG
wuwjdwlwghpp unnpugnyby & 1998p.-h hniGhuh 19-hG, hwiwdéw)G nph CGYapwYgnipynilp <<
Junwywnpnipjulp mpuwdwnpmu k 22.3 016 {Oh (34.6 116 nnpup)” hwiwjlGpwjhG qupqugdwi
opwgph $hGwluwynpiwbG Guuwuwuwyny: Opwgph Guuwwwyl t 1) pwupbjuybtp Gplwh
opwiwwnmwlwpwpiwl  hwdwluwpgp, 2) Juunwpbugnpoty  GplwGh  9pdnin-Ynjninnt
ownwjmpnlGtph wnryntiwytinmpjniln, Junwywpnuip, wfuwwnwbpltipp L
dwunwyuwpwpnuip, 3) <& wnwpwopnd  unbndoty]  9punin-Ynynnnt - ownwynipymGGtph
pnphwlmp junwjwpdwl dhe dwulwynp ubunph JuyniG Gipgpuydwl hwdwlupg, 4)
qupquglt]  whunwywl  plwljwpwlwihl  hGwpwpmpjul  pwnupwlwlnipynbp
ytlGunpnGwliuwny pwyuwpwluwjht ghGwpupmpjuwb puquyueh ppughy puptthnfunuiGhph
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htim JuuJwo dqiwdwiwjhl mintuwlwl hwpgtph ypw, 5) Gpipwywndhg YGwujwo gnnnt
hwiwp dpwyby pwyuwpwluwiht ghGwpupnipjwl puqiwjupnipjni(:

OpwaghplG  ppwiyuwluglnd b <wjwunwlh  wwpwopwihl  junujupiwl
(whuwpwpnipjwl hwdwjlGpwjhl qupqugiwb opwgnh nEjuyuwpiwl yhnmwlwb Ynihnbd:

3. Qnmquljwl mpnmn* 5 opughp

lNpnguwl hwdwlupgh Jopwlpulquwli opugph (Irrigation Rehabilitation Project)
Jupyuwjhl wwjiwlwghpp umnpugpyty L 1994p.-h phywmbdipbph 8-hG, hwiwdwjl nph
LayepuygmipyniGp <L Junwyjuwpnipjulp mpudwnpty b 29.4 416 {dbh ( 45.6 6. nnpup)’ <<
nnpnguwl hwdwjupgh yepuyuwlquiwb hwdwp: UjG Yuqiywo tp 4 tGpwonwqgnptphg' 1) 12
nonqiwl  hwiwwpgtiph L Upwpwujwl nw)wmh uwmnpopju  guwlgh yYtpuwlwlqlnud
(pngpymd k dnun 164,700 htyumwp Jud {wjwunmwlh nonghjh hnnuumwpwompniGitph 60
wmnlnup), 2) oph pupfuiwl pupbjuydwl hwdwwpgbph b 9pwjhl ntumpulbp uvywonnGtph
nGytpuwygnmipniGGtph  hhilGny, 3) nnnquwl  GGpwlunnyglGhiph vyuwuwpuuwG U
wwhywiiwl owfuutiph phGwluwynpmy, 4) mbjuGhyuwjul oqlimpjmb’ Ghipwunjw) opwqph
hpwagnpodw G gpuutilyuyh hhdlGnd L junptiph wwwnpwumnd:

Uju opwghpp wpyniGuytn Ep nonqiwl hwdwlwnpqbph ytpwlyuwliqliwl wnnuiny,
uwlwjl nongiwl GGpwlwnnygGtph uvywuwpynuip L wwhywlmip wwwhnynn
hwunwwmmpnGGaph hhiGdwl wnnuing hwonnnmipjmGGtp 366 wpdwlGuqnyby:

Opwaghpl ppwiwbugnty | << gyniquubGnbumpjul GuhuwpwpmpmGp:

Npnguwl hwidwlhwngh qupuguwl opuwgph (Irrigation Development Project)
Jupyuwjhl wwjdwlwghpp uvnnpugpytp L 2001p.-h ubwywumbdptph 6-h6G, hwdwéwjl nph
Caytpuygnipynilp <& Junwywpnipjulp npudwnpmd b 19.8 4G <®h (30.7 4G nnjunp)
nongynn  gyuuqpuubnbtuwwl  hwdwlwpgh whmpwpbpmpniGp L JuyniGmpyniln
pwnépuglGbnt Guuwmwyny:

Onpwghpl hpuwyuwlwugln £ << gymquumGuntiunipjub Gwjuwpuwpnipjmn:

Qniqunnlumbumpjul pupbihnfumdGeph wowlgmpjul omugnh (Agriculture Reform
Support Project) Jwunjujhl wuwjdwGwaghpp unnpugnyty £ 1998p.-h dwpup 12-hG, hwdwdw)G
nph CGYLpwygnipinilp << junwywnpnipjwlp npwdwnpnmd £ 10.7 §16 @b (16.6 416G nnjwun)
gnquunlntunipjwl  wpunuwnpnnuyulnpjuli  pwpdpwgdwl  Gywumwyny: Opwgph

12
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(uwwwlylbp GG 1) gquuquuluntuwliuwl wpnuwgpuyuli  dtnGupynipjnGGbpnud
dhohGdwiltim  GhpppmiGiph hwdwp  phqGhu-ywGGipp Jugqidwl  Guuunwynyg
funphppuunyuuwl  ownwjmpniGGtph  dwwnmgnd, 2)  qynuquunlumbuwlwG  Jupytph
npwdwnpiwl gulgh plguylind L 3) qynuquulunbtumpjul ninpunh YupnonipjmGGatph
hpwjwlwgniy:

Opwaghpl ppwiwbwglimu k<< gyninuununtunipjub GuwhowpwpnipmGp:

Nuunjunplbph  whifmwbompul opwqgph (Dam Safety Project) JwpywjhG
wuwjiwlwaghpp uvmnpugpytp £ 1999p.-h - hnywmbdptph  7-hG, hwdiwdwjl npp
LaytpuygmpniGp << Junwywpmpjulip npudwnpnid £ 19.7 06 {<dh (30.6 16 nnpup):
Opwgph GuuwwnwlGbnt &6 pupdpwglt] pupdp nhuwyhl, ypunpwihl yhdwyitpmyd qubynn
wuwwnyuwnltph wijunwlgnipnilp L wipwylnt] gpuig qnpontGtnipjwl YuyniGnipjnln:

Opwaghnl ppuwuGugimy k<< gyninuubGubtumpjul GuiuwpwpnipnGp:

Ulhwpd qnyph qpuibguwl omugph (Title Registration Project) JwplwjhG
wuwydwlwghpp unnpwgpdty bt 1998p.-h  puyumbdptph  23-pG, hwdwdwjl npp
Laytpuwygnipynilp << qunwjwpnipjulp mpudwnpnid £ 6.0 46 <@ (9.3 16 nnjun) hnnh L
wj] wh)wnd qnuyph wpnwnpnnquijulnpjul L wpdbph pwpépugiwl L ubthwywlnipjub
hpwynilph wwyunmwuwlijwonmpjul vhongny dwulwynp ubmnph qupqugnuip fupwlbnt L
qguuuyuwl nmt pwnupuwjihl dwulwynp uvbthwywlnpjul nlwl qupqugltint hwdwn:
Opwqpny (wuwwmbtiuymu £ untindt) hnnph L wyp wlywnd qnyph ubithwwlnipjwul gpuigdw i
hniuwih L hpwwywpwwyhl hwiwluwpg, npp YGGpweh Guwb ubthwjwGwntptph L Gpwig
hpwyniGpGph nt ywpumwywlnmpnbGitnh dwdwliwjuqpuyjul qpulignuin:

Opwaghpl ppuwjwluglimy b << Junwyjwpnipjulp Yhg whywnd qniyph Junwuwmpp
whmwywb Ynihnbd:

4. Cppwljw dhowyuyn' 1 opughn

Pluwlwl wupwplGbph Junwjupbul L spunjnpmpiul GjuqbguulG omugph (Natural
resources Management & Poverty Reduction Project ) JupywjhG wyujdwGughpp unnpuqgnpyt &
2002p.-h hnijhup 1-hG, hwiwdw)G nph CGYGpuwygnipniGp << Junwywpnipjwlp mpudwnnby
L 6.7 4G <®bh (10.4 G nnpup): Opwgph Guuwuwyl b Yhpwnt pGuwluwld wyuw)wplGtph
Junuwjuwpdwl jwjwqnjG dhowqqujhl thnpép, phpluglby qminuiul spwynpmipjmlp
1inlGuwjhG ppowlltnnud, npnbn nhgpnunughwl hwuby L Yphnhuiub ftnh, b yuhywbby
hwpwywjhl Gnyuuh jtnbtph, wlnwnbibph L unmhwppGtph Eyninghwljw b hwdwlungp:
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Opwaghnl ppwyuGuglimy k<L puyuwhywlimpjul Guhuwpupnig jmGn:

5. Unghwyuljul ungwhni/nip/nil’ 2 opughnp

Unghwjuwljul GepgpmdGeph hhvGuwngmudh omughp I-h (Social Investment Fund
Project) JunywjhlG yuwjtwGwghpp unnpugnyty L 1995p.-h Gnjtiptiph 9-h6, hwdwdw)i nph
Caytpuygmpnilp << Junwjwpmpjulp mpudwnptp £ 8.1 G {<®h (12.6 §jG. nnpup):
Opwgpny Gwhiwwnbtund tp' 1) GGpwlwnnygltph, dwuGwynpuwybu punwpughl b
qnuuyul dwlwwwnhbtnh, nonqgiwl hwdwlwpqbph, nupngGiph L pdojuwlwl YaGunpnG-
Gtiph YypuyuiqGiwlli mnnywo vhypnGwpuwaqotph phGwlGuwynpnd, 2) thnpp dtnlGuwp-
YnipjniGGtnh  qupquguiwip, Jwulwynpuwbu Gnp  wpuwnwnmbtnph  unbnodwlp
odwlnuynd, 3) opwgptph hpwgnpodwl qpuubtGyuylGtph hhdiGnd, hwdw)GpGiphG L
dwulwynp pGYtpmpjmGaaphG mbuGhyuywi wowygnipjul wwywhnynd, 4) pGulyynipjul
YtGuwywydwGibph dnGhunphGgh Guuwwlyny mbfuGhiulwuwb oqlnmpyjul wwwhnynid L <L
Jhdwywagnpnipjul, yhmwlwb ntiqghumph L ybpnionipjwl Gwjuwpwpnipjuwlp wowlygniy:

Opwqpny Gwhiwmbujwd Guuwuwllbipp hpiGwywlnmd hpwywlwgyty t6G: U
opwqph npowlwllpnmd bpGwGuwynpyty G0 wmlGuwihlG nlGunbtumpnbGGinph hwpgniGapp,
npnlp oqlh] GG hunwltglt) unghwuwywl wowygmpjwl htmwqu dpwqnptph fulinhpGtpp:
UwluwyG 66 YJwqiuwybpuyyly opwgpny Gwpuwwmbtujwd guwuplpwglbpp  wmbtnuywl
hGpGuwywnwywnpiwl dwpihGGiph hwdwp L ndquwpmpniGGin G0 tntp GGpwopwqnptph
wntuGhywiwl npuwyh L uyniGmpjwb qony:

Opwghpl ppwywlugntp £t <wjuluwl unghwjwyuwl GipppnuiGiph hhdGunpudp

(Armenian Social Investment Fund):

Unghwjulpul GepppmdGaph hhdGunmudh Ephpnpn opwgnh (Social Investment Fund
1) Jupyuwjhl wuwjpiwGwghpp uvmnpugpyty t 2000p.-h dwjhuh 19-hG, hwdwdw)G nph
LaytpuygmpniGp  {<-pG wpwdwnpmd £ 149 g6 <®bh (23.1 §6. nnqup) hpdGuwlwh
unghwjwiwl L wmlmbuwjuwi GGpwlwnnyglbppn  pwpbjuybn, Jupiwdwdybn
qrunuonipjul hGwpwynpmipyniGltp unbnotint,, wlwwwhny L Yuphpwynp fudptphG
oqltint Guywwnwyny:

Opwahpl ppuuGugimy k<< $hGwbulhph L EynGnihyuwh GuuwpwpnipnGp:
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6. Unnnowuyuwhnipym (' 1 opughn

Unngowwymuhmpyul phbGwbuun/npfwl L wpngompyul wmuoluyhl upwhuubdml
opwgnh (Health Financing and Primary Health Care Development Project) JwplywjhG
wuwydwlwghpp  uwmnpuwgpytip £ 1997p.-h ubwwbdptph 2-hG, hwdwdwyG  npp
Caytpuwygnipynbp << Junwyjwpmpjulp wnpudwnpty & 7.2 66 {dh (11.2 6 nnpup)
Lwjwunwind wpnnowuwwhnipjul nnpnp b wnwelwjhG pnidoqlnipjul  qupqugiwl
Gwwwwlny: Opwgph hhiGwlwl GuuwuwyltpG thG pnidoqlnpjuwl wnwelwhtipp
ninpnlbph npnynid b mwppuwwl pnidoqlmpjwl oSwnwjnipmniGGinph Jujugdwl gnponid
hwiwjlpGtnh  nbtph wywphJugmy, wowolwjhlG  pmdoqlmpjul  wGdGwluqih
himmpjniGltph L pmdoqlmpjul nmnnmpjmGltph pwpbjuynmd b wonnowuwwhnipjw b
ninpumy whnmwlwb swhiubph wpniGuybnnmpjul pupépugniy:

Uju  opwgpp  Ghpppnudp <wyjwunwlGh wonnouuyuwhmpjul  hwdwlwupgh
wpyniGuytmnipjul pwupdpugiwl wening {wdwpfuwphwjhG pwlyh thnpdwgqbnmGhph
ynndhg qGwhwwunymd bt «hwdbumy': ©hLL hhiGulwd onpwqpuwjhG thwptpp Yywlyt) tp
nbtivwuwlnpbl vwhntl, vwluwiG wiG stp hwiwywunwufuwlind ntunipubtnph swhwquig
vwhdwGwihwy hGuwpwynpnipjniGGbp niGtgnn <wjwunwGh hpuwyhdwyhG: Uy yepy wuwd
wju nnpumyd gnpoiuwulimyd ndjwpmpjmGitpnG n fuGnhpGtnG wytih funpG thG, pwG
mtuwulnpbl qGwhwnywd t tinkg:

Opwaghpl ppwiwbwugnt << wnnnowywhnipjwl GujuwpupnipyniGp:

7. Gppmpyml’ 1 opughn

Uppmpjul phlGwbvuninpiwl L junwjupswl pupbhnfumdGeph opuwqgph (Education
Financing & Management Reform Project) yupyuwjhG wywjdwGwughpp unnpugpyty & 1997p.-h
Gnjtiiptph 20-hG, hwdiwdw)G npp CGYGpuwygmpimbp << Junwyjwpnipjulp wmpudwnpl
11.1 416 L®bh (17.2 416G gnjup)’ Yppnipjul hudiwupgh b junwjupdwl pupbthnfunidGhph
onwqgnph phGwGuwynpiwl Gyuwwnwlyny: Spwghpp Gwjuwntiund Ep' 1) wewygh) YppwyuG
hwunwnnmpuG wjlyhuh  Yuwomgquoph (YhGupnGuwlwl, wbnughlG L nupngGhph
Jwywpnullbpny) uvnmbnodwlp, npp  YGwwuwnh hpdGwywl Yppuywl hwdwlupgh
wpyniuwytin - uowjuwpdwlp, 2) wowlygh; nupngGinh wnwownhinpjuGl ninnyuo
punptthnfumdGhphG fupwlting nupngh Ynnihg wnwowpiyuwo GwiuwdtnGmpjmGitpp L

" Uymph ytpenud (b9 28) GhpYwjugqud b6 <wdwpfuwphwihG pwlyh «dpwqpbph wpnniGphy,
«Qumnilmpjuwli» L «pGunhnmghnGw] qupqugdwl  wgnbgnipjul»  gGwhwwnmwywGGhph
vwlnnuyGtpp: Unpynipp” Armenia — Country Assistance Evaluation/ World Bank, OED, June 15, 2004,
ko 11:
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punpbjuyting nuuwgpptph b quuuwywlniwi wy Gnptph dwunwlwpupnudp, 3) jupwibp
nunngGtph hpdGdw 6 b junwyupdwb gnpond hwdwjGpGtnh n 0GnnGiph JwulGwygmpjniln
L pwpbjuyt]p hwlpuyppwlywli hwiwjupgmd  pwptithnfumdGph qGwhwwdwG
hGwpwynpnipym GGtipp:

Opwgpny Gwhiwwntuwo GuyuwunuyltnG hpwjuwlugyty G0 L {wdwfuwphwjhG
pwGyh thnpdwqbwmGtph Ynnihg wjl qGwhwwmyty £ «fuhun pudunpwpy:

Opwghnl ppwywGugnt £ LX< Yppmpjub L ghunipjul GuuwpupmpyniGn:

8. Qnpownuwn vhownjuyp ' 2 dpwghn

QbnGupmpymbGiph qupougdwl Juplhh (Enterprise Development Credit)
wuwjyiwlwghpp  uvmnpwgpyty £ 1996p.-h pyubdipbph  24-hG, hwdwéwjG nph
Laytpuygmpnilp <& Junwyjwpmpjulp mpuwdwungpmd b 11.6 §iG {®b (18.0 4G nnpup)
dwulwynp atinGwnynipniGGtpnid L pwGybpmy dphlwlGuwu (GpnpnuiGhp
hpwywlwglting, wpnwhwidwl Ynnuilnpnynid nmGbgnn hwdwwnmbn  dtnGwnpynipjnGGtp
untinotini, dinGupympmGatinph yuowjupdiwl pwupbudiwGi wowygbnt L pwGywjhl m
Juuwhwnwih pnmlwjh hwumwwmnipmGibipp qupquglbnt thongny hwjjuwliwl dwulGuynp
dtinGupynipmGGatnG m pwGybpp wdpuwy ntijn Guyuwwmwyny:

LwiwfuwuphwyhG pwGyh thnpdwgbnGhph Yupohpny opwghnpl wpyniGuybn sh bk
hn GuuwuwlGtphl hwubtine mbuwybnhg: Uju opugph wpngynilpp thnpdwqbwnGtph Ynnihg
qlwhwwnyt] £ «swthwynp wipwywpwp», pwih np opwgphl dwuGwyhg 12 pwGybphg 5n,
npubu pnyy] pwGytp nownpyty GG:

Opwqhpl ppuwywlugnty t << $hGwGultph b tynGnihuh Gufuwpwpnipyniln:

QbEpGuplmpymGabph hGmpuwghuyh opwgph (Enterprise Incubator-LIL) JwnplywjhG
wuwyiwlwghpp  uvmnpugpyty L 2001p.-h phymbdptph  28-hG, hwdwéwjl@ nph
Caytpwygnipinilp << Junwyjuwpmpjuip mpuwdwnpty k3.9 46 {Obh (6.1 ¥16. nnpupn): Uju
onpwqpny Gwpiwwmbtuynd L hwnpwhwnpty wuwwmnidh pnjuwgh, Yppwjul hwdwlupgh b
gnpowpuwn dhowywjnh pGunhwmnighnbGw) fulinhpGtpp, npnlp fjuwlqupnd GG <wjwumwlind
dupgujhG  Juwwhwmwih owwmhdw; hpwgdwlp, dJwulGwynpuwwbtiu, wbntijunjuyui
wntuGnnghwGbph vtunnph qupqugiwip: ®npéd L wpynd dywlyl dwulwynp-yhnwlywl
wjlyhuh Gnpudmowlwl dtfuwGhqultp, npnlp phqlGtuph qupqugiwi dwnwjnipniGitn
Quwwunigti  Gnpwuwntnd  dtnGwpynipjniGGiphG L Juwwwhngtl  nwwlnnGiph L
nuuwjunultph wpmbGwiuwiuli YppmpjmGl nmt Yyhpuyuwwpwunnwip: Opwqhpl mGh
UnGhwnphGgh GGpww tptp uwybtghdhy Guuumwybtn 1) gniyg wmwy, ph hGyybtu Junpbh £
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unbinot] pGytpnipyniGatp wihynippGyuwy gnpowpunp dthowywjpnid, 2) omwpbpypju nipnuljp
GipnpnuiGhp Gepgpuiyt] mtnbuunyuyjui nbfulnnghwbtphG wnbsynn npnpuGtpmy L 3)
wuwwhnyti] pGbnpiwghnl wmbthulninghwltnh dwulGwqbtinGtiph, Gpponpn Ynipuh nuwlnnGhph,
hGywtu Gwbk 4dtnGwpynipjwlG  JdhGhotnlGtph nt  w2fuwwmwyhgltph  hdumpjmGGatph
wpnifwuub pupdwgiwl vtfuwlGhquiGbp:

Opwahpl ppwubugmu b <L $hGwGubtpp L EynGndhyjugh GuuwpwpnipymGp:

9. Nyl hwujwoh Junwjwpnif' 9 opmughnp

Ybpnwlhwlqlnquilpulb Junplhh (Rehabilitation Credit) wyujdwGuaghpp unnpugpyty L
1995p.-h  thtnpjupph  28-p6, hwdwdw)G nph CaytpuygmpymbGp << phGwlulbph
Gwhiwpwpnipjulp npwdwnpty £ 41.5 4G <®h (Qnipy 64.4 diG. nnjup) wnlntunpjwl
YytipwyuwbgliwG Guuwuwyny: Opwghpp OGwppwwmbund  tp ubthwwlw)Gnphdw,
wquwuuwlwlwgdwb L optGunpuyul pwptthnfunuiGiph dthongny fupw by Gpypnd dpgniGuy
onjubtph  qupqugnuip, pupbjuyt] dtinGwpympymbGitph L pwGybph  ShGwGuwyuG
Jupquuwhnipjniln u pwnptijuytiy fuhuwn JwphpwynnpGtph unghwjwyua
wupunyw lijwonipjwl hwiwp wlihpuwdt)m hwiwjuwpgbipn:

Onpwqpny Gwuwmbtiujuo thonguwnnidGtinG hpwywiwgyby ta:

Opwaghpl ppwlwlugnty k<< hGwbubbph b EynGndhyuh Guuwpunpnipymbn:

GQuipmgywopuyhl pupbihnfunidGbph Juply 1I-h (SAC 1) ywjiwGughpp unnpugpyti £
1996p.-h thtmpyuph 29-hG, hwdiwdw)G nph CGaytpuygnmpinilGp << YJunwywpnipjulp
wpuwdwnpt b 404 GG <®bh (mipg 62.7 |G nnpup): JdwpyuyhG opwgpp Guuumwlp
huwdpGyGnd t 1995p.-h thttmpguph 28-h yuwydwlwagpny << wmGntunipjul Jtpuluwiqliiwb
hwiwp wmpwidwnpwo  Jupywjhl opwgph  Guwumwllbphl, wjl B wnlnbumpjul
Jujniwgiwlp, ngpuw  hbmwqw  wdhG L dtnGwpympynGGoph phGwlGuulywb
Jupquuuwhnipjul pwpdpwgiwbp, hGuwbu Gl pluysmmpjul  YhGuuwdiwlwpnquyh
pwpbjuydwl wwjdwbGliph nmgpuwo Gunwjwpnipjul  puptithnfundGiph - opwqnphG
wowlgtimG:

Onpwqgnny Gwhiwwntujwo shonguwnnuiGtnG hpwlwlwgyb) ta:

Opwqhpl hpuwywlugnty t << $hGwGultph b tynGnihyuyh GufuwpwpnipniGn:

GQuinmgywopuyhl puphnfumdlGbph wmbfuGhljulwb ogGmpyulb Juply I-h (SATAC 1)
wwjiwlwghpp unnpugnpyty £ 1996p.-h thtimpjuph 2-h6, hwiwdw)G nph CGYEpwygnipjmGp
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<L qunuyupnipjulp wpudwnpby £ 2.6 416 <®b (pnipg 4.0 416 nnjwn)’ Junmgywdopwjhl
pwnpbthnfunwiGtph  ppwywliwgiwl hwdwp wlhpwdt)m  wmbuGhjwiwl oqlnipymip
dhGwlGuwynptym hwdiwp: Opwqpny Gwhuwwmbuynid tp wmbuGhyuyul dwulwlygnipjudp
odwlnuwyty utthwwlw)lGnphiwl qnpoplpwughlG, dwulGwynp ubiunph qupqugdwip,
whnwluwb dwnwympiniGitnh pwptthnfundGiphG n dhongGtph hwjwpwgpiwGn:

Onpwqpny Gwuwmbtiujuo thonguwnndGtpnG hpwlwiwgyby ta:

Opwghnl ppwyuGugnty £ <L $hGwlublph U EynGnihyugh Guuwpupnegg jmGn:

GQuipmgywopwifil pwplfinfunidGlph Juwpl - (SAC 1) yu jiwGwghpp unnpugnyty
L 1997p.-h ognuunup 26-hG, hwiwdwjl nph CGYtpwygmpmlp << YJunwywpmpjuln
wpwdwnpty £ 43,1 g6 {dh (669 uiG. nnup)’ dwypnunlubuwywl YJugniGnipjul
wwwhnyiwlp mt dwulwynp utijuunph htmwquw qupqugiwlp ninnyuwod Guwnwjuwnpmpjwl
opwaptiphG  wouwygbint  Guwumwlny: Opwqpny Gwhwwmbuynd tpt 1) pupbuytg
ShiwGuwyul yupquuuwhnmpnilp dwuluwynp b whnwuwb utunplibpmd, 2) wpuwqug Gt
Jwulwynnp utymnph qupqugmup, 3) wipwylnti] unghwwywl wywhnyyuompjub gulgn
L wywhnyty nmwppuwlwl wennowwwhwlywb b Yppuwljul dwnwympniGiiph Ywunnignuin:
Uwulwynp b ywhnwlwb uvtlunpltipnd phGwluwyuwli jupquuwhmpjul pwptjuydwGG
ninnyuo  dhonguwpnuiGipp wtwmp L hpwlwGwgybhG 3 npnpuGhipmds w)  hwpybph
hujwpuwgpiwl wytjugdwl L hwpyuwjhlG wwwnpltph Ypdwndwd, p) LGapgtnply ubumnph
puwnpbthnfunwiGtpG  wwwhnynn  optGunpuiwl nw)wnh umbnodwl L wjn ubklunph
dtnGupynipjniGGph $pGwGuuyub Yhdwyh pwptjuydwl, q) nnongiwl L dwpnip 9ph
utiunpGpnd gpulg wlwhwl dwnwiupupdwl wywhnyiwl pwpbthnfunwiGeph
dhongny: Opwghpp Gopunnd Ep Gwlk whnwliwl YhGuwpnpwluwihG hwdwlupgh
pwnpbthnfuiwG nt SwulGuwynp YeGuwpnywlwjhl viubdwltn hppuwgnpotint thongunmubtin:

Onpwqpny Gwuwmbtiujwo thonguwnnidGtnG hpwwiwgyby ta:

Opwghpl hpuwywlwgnty k<< $hGwGultph L tynGnihjwjh Gwjuwpwpnipjniln:

Guinmgyuwopuyhl pupbiinfumdGhph mbfubhliulwb oqlmpyul Juply II-h (SATAC
II) wuwjiwlwghpp uvwnnpuwgpyty bt 1997p.-h ognuwnuh  26-hG, hwdwdw)G nph
Laytpwlygmpyman << Junwywpmpjulp wnpwdwnpty £ 3.6 4G <O (5.6 616G nnqup)* SAC 11
qupujhlG  opwgpny  wowlygynn YunnggwopwjhG pwptthnfunudGiph  wbuGhyulywl
odwlnuynipjul Guuumwyny: Opwghpp Ghpunnid tp htnbjwp pwnungpuuwpptpp’ 1)
whnwlwb hwpyuwjhl mbuympjul L YwpuwjhG Jupynpjwl Yndumumbpugdwl wjwpuniy,
2) tGtpgtimhYy utyunph pwptithnfuniGbn, wyl & EGipgbnhiuwih Gwuwpwpnipjwl niph m
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I lGyghwbtph yhpwlwymd L EGtpghwjh wpmwnpnipjwl L pwpfudwl dtnGupynipjniGGtph
ubithwwGw) Gnphiw GG wpuqugmu, 3) hwlpwjhl mbntuuwynipjul L nquuuywl njnpunh
pwptithnfunwiGtpn, wjG t° wpnph wGntuwwl pwptthnundGiphG ninnuo  hwlpwjhG
wmbtntuunynpjul nwqiujupnipjwl qupqugni b guuwiuwl nnpunh pwpbthnfunwdGtph
(wutwyuwnpuuniwil wewlygnuy, 4) Juwhww ynjultph qupqugnid, wjl & juyhwnwg
njubtph qupqugiwli nwqiwyupnipjul Wuwynd: Opwgpny (wjuwwmbuymy tp Gul
wbfuGhyuwtiv odwlnuyt] ubthwlywlw)lnphiwl gnpoplGpwghl, bhGwlGuwulb utlunnh,
unghwjwwl wwwhnynipjwl, wnnnowwwhnmpjwl L Yppnipjwl npnpunGuphG:
Opwqpny Gwuwmbtiujuo thonguwnnidGtinG hpwlywiwgyby ta:

Opwqghpl hpwywlwugnty t << $hGwGultph b tynGnihyuwyh Gujuwpwpnipyniln:

Qupmgyuopughl pupbhnfumdGbph  Jupy [OIh (SAC 1) vujdwGwughpp
unnpugpty b 1998p.-h  phywbdptph  22-hG, hwdwdéwjG nph CGytpuwlygmpinilp <<
Junwywpnipjuwlp mpuwdwnpt k 46.2 416 LOh (Onipe 71.7 116 nnjun): Opwgnph Gyyunwy tp'
odwlnwlyty wGnbunmpjul dwypnjwmilnipjul wipwyliniwip L dwulGwynp ubyunpp
vhohl dwiltin wdh Gwnwdwpmpjuwl opwqptphG: Opwghpp punuguo L htwnlguyg
pununpuuupptinhg’ 1) dwuGwynp L yhnwywl vtyunplGipmd phlwlGuouyub jupquuw-
hnipjwl  widpwylnnmd, 2) Jwulwynp ubwmnph qupqugdwl wpwqugny, 3)
pwnpbtthnfunuiGtiph unghwjww6 Yuyniinpjul wywhnynu:

Onpwqpny Gwuwmbtiujuo thongwnnidGtinG hpwywiwgyby ta:

Opwaghpl ppwiwlugnty | << hGwbubbph U EynGndhyuyh Gujuwpupnipyniln:

Qupmgywopuyhli pwphnfumdGbph  Juwply 1V-hp  (SAC 1V) wuwjdwGuqghpp
unmnpuqpyty £ 2001p.-h dwghup  22-pG, hwdwdwjG nph CGYGpuygnipmilGp <<
Junwywpnipjwlp mpudwnpt k 38.4 dj6 <@ (59.6 U6 nnjun): Opwghpp U GuyuwmwyGbpny,
L' wpwiwnpiwl  wwjdwGGipny hwdwywunwupiwimy b CGYGpulygmipjul  Ynnidhg
Gwfuyhlnud mpuwdwnpuo SAC L 11, HI JupyujhG opwgptphG: Uju opwghpp mwuppbpynd
GwuyhG Gunmgywopwjhl puptthnfumdGiph JupuwjhG opwgntiphg dhwjl Gpwlny, np wya
(wppwmtujwo E wowlyghint pGswybtu phqlGtiu showjuwyph, JunwjupiwG L wyhwnmwlywb
hwunjwoh ownwmpmGltph funyplnnunGtph  YybpugiwGp, wjlwbu ] unghwpuyw
hwwnywoh pwuptithnfumdGhph pwupniGwlywGn:

Opwqpny Gwuwmbtiujwo thonguwnnidGtpnG hpuwywliwgyby ta:

Opwghnl ppwywGugnty £ <L $hGwbublph U EynGnihyujh GuhuwpupnigpjmGn:
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Qupmgwopuyhli  pwpbthnfunidGéph  Jwpy Vo (SAC V) wwjdwlGwghpp
umnpugpyby 2003p.-h dwpunh 14-h6, hwdwdw)G npp CaYLpwygnipymbp {<-hG mpwdwnnt
30.2 4G <{®h (46.9 GG nnuup) KL-md Unpuwunipjul Ypdwndwl nwqiwdupmpjul
thwunwpnpny (PRSP) vwhdwlGjwo JunnigwopwjhlG pwptthnfunudGinG hpuyuwlwgGbin
hwdwn: Uju opwgph Guuwumwll £ wowygty GYuwnwjwpnipjul owlptphG 1) dwulwynp
utijinph qupqugiwl L whnmwjwl dtnGupympmGGiph puptithnfuntdGtinph wpwqugiwd,
2) whwnmwlwl ukunpp pwuptithnfuniGbph fupw w6 L 3) unghwpuwywl ninpnh (Ghpunyuyy
Uppnipjwl, wpnnowuwwhnpjwl, unghwjwlwl wwwhnympjuwli L YaGuwpnpwlujhl
hwiwwpqtinh) pwptthnfunidiGbph funpugdwl gnpond:

Onwqpny Gwhuwwmbtujwo thongwnnidGhnG hpuywiwgyty GG:

Opwqghpl hpuwywlwugnty t << $hGwGultph b tynGnihjuwyh Gufuwpwpnipyniln:

Quunupinujuliuli pupbihnfumdGeph opweph (Judicial Reform Project) JwunlwjhG
wuwjiwlwaghpp umnpugpdty L 2000p.-h  phywmbdptph  14-hG, hwdwdw)l npp
Laytpwygnipynilp <<-h0 mpuwdwnpnd £ 8.6 4jG {®h (13.3 416 nnpun): Opwagpp GuuwmwyG
E wowlgly <wjwumwlnd Junwywpiwl, optGpGtph YhpwpydwG U GapopponidwghG
dhowywyph  hwdwp jfuhun  wGhpwdtpm wlliwju, Jdwwmybih L wpyymbGwytn
nuunwhpwyjwlwb hwdwljwnpgh qupqugiwin:

Onwghnl ppwyuGuglmy £ << wpnupunuunnpjul GuuwpupnipynGp:

10. SGnbuwlwl punupwlwlnipinilG' 1 opughn

Omwpbplpw GepgpmdGhph L wmnwhw Gl fupwGdwG omugnh (Foreign Investment
and Export Facilitation Project -LIL) JupywjhG wwjdwGwuwqghpp unnpuqgpyty & 2002p.-h
wynhih 25-hG, hwdwdw)G npp CGYGpwygnipmiln << yunwywpnipjulp mpudwnpnd £ 0.8
4ii <®h (1.2 416 nnuup):  Opwgph Guuuwlyl b nundGuuppl {wjwunwlnod
GhpnpmuiwhG dhowywjph dwuhl wynnblghw] wpmwhwlnnGtph b GapgpnnGtph unohpn,
Wwlbp L hpwywlwglty owmwpbpypuw GhpppnuiGtph Ghpgpuydiwl nwqiwyjwpnipymd,
pupbjuyt] <wjwunwimd GipppnudwjhG W gnpowpwnp dhowjuwypp, hGswtiu Gub dtowglty
tpynh GipgpmiwhG gpuyympiniG6 L odwlnulty wpmwhwlGiwin:

Opwghpl ppuwyuwlwuglnd £ {ujwunwlh qupqugdwl gnpowunipnilp (ADA):
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II Quywunmwmd CaGbpulgmprul Gwfuwmbung Jupluwhl
opwgnbpn’ punn mGnbunipjul ajnibph

1. Glipwljunmgywdp ' 3 omughn

Swdwjlpuyhl ondmn-gnymnm opuwignh (Municipal Water & Wastewater Project)
Jupyuwjhl wwjiwlwghpp uvwmnpugpytyp E 2004p.-h dwjhuph  4-h6G, hwdwdw)li nph
Caytpwygnipynilp << Junwjwpnpjulip mpudwnpmd £ 15.4 46 {®h (23.9 di6. nojup)’
Jwjpwpwnwphg nnmipu  opwiwnmwlwpupiwl  SwowympjmGGiph  Juwmwpbjugnpodw,
npulg owfuptinh Ypdwwmdwl L npuyh pupbuyiwi Guuwmuyny:

OpwaghplG  ppwliwluwglm £t {wyjwunwlh vnwpuwopwjh  junwjupdwl
(whuwnpwpnipjwl opwjhG mGntumpjwl whnwlwl Yynihnba:

Lunupuwhl gbpmgdwl omuqgph (Urban Heating Project) JupywjhG wwjdwGwghpn
unmnpuqpytp £ 2004p.-h  utiyumbdptph  15-h6, hwdwdwjG nph  CGYLpwygmpniGp <<
Junwywpnipjulp mpudwnpmd b 10.0 416 {®h (15.5 4§16 ngnpup): Spwgph Gyuwunwyl £
wytjuglti] wjl mGwghlG mGnbtunmpniGGtnh phyp, npnlp oquynid Gl (uywnmd L Jdwpnd
tG) dwwgbih, wluwlqg L powlw vhowywjph wmbuwGymniGhg YuwynlG otnnigdwl
ownwjnp mGGtphg:

Opwahpl ppwiuwbuglbn | <L $hGwbubbph b EynGndhyuyh Gujuwpupnipyniln:

Gplwih gpdmp-Ynymngm opwgph (Yeravan Water & Wastewater Project) JuplwjhG
wuwyiwlwghpp vnnpwqgpyby & 2004p.-h wuppih 13-h6 , hwiwdw)G nph CGYLGpwYgnipnilp
X< Junwywpnipjwlip mpudwnpnid £ 20.0 §16 <dh (31.1 §j6. nnjup): Spwgph Gyuunwyl b
GplwG6 wwwhnyt] dwwsbih qlny, wiynwiq L upmbuyuyuwi opuiwmwjupupdwdp’
thwdwiwlwy Ypdwnmbiny 2peww thowyjwjnh wnunnunmup:

OpwghplG  ppwywlwglhmn  t {dwjwunwlh wvwpwopwjhl  Juowjwpiwl
Gwhwpupmpjul {wdwjlpwjhl qupqugiwl opwgnph nhjuyupiwl yhnwlwl hhdGunpyp

(Municipal Development Project Management Unit):

2. Qumuljul nynmn° 2 opughn

Qmpqunnlubuwljul pupbthnfumdGeph weowlgdwl mugnighs opwaenh (Agricultural
Reform Support Supplemental Project) JuplywjhlG wwjdwGughpp uvnnpuqgnyty & 2004p.-h
dwjhup 4-hG, hwiwdw)G nph CaYtpwygmpnilp << Juowjwpnipjuwlp mpudwngpmy k1.2
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416G <Pb (1.9 416 nnup)’ 2002p.-h nhymbtdptiph gpunwhwpmpniGitphg wnmdwo thnpp' pnipg
370 hw juwnnnh wGyhGp L 1130 hw yuonuun wjqhGhp niGhgnn wGntumpymGGEphG
$Shlwluwynpbnt L gymuquwunbmbunipjuwlp wowlgnn dwnwjnipjniGGtpp Juumwpbuwgnpobim
(ywwunwyny:

Opwqghpl hpuwyuwlwuglbn t << gyninunintunipjul Gwfuwpwpnipniln:

Nenquwl yqumywplbph wiyumubiompul opwgnh II-h (Irrigation Dam Safety Project
1) JupyuwjhG wwjdwlGwuwghpp unnpugpyty b 2004p.-h hniGhup 10-hG, hwdwdwjG nph
Caytpwygnipynilp <& Junwjwpnipjulp npudwnpmd b 4.7 §i6 <dh (7.3 4G nnpup):
Opwqgph Guuunwyl E pupdpuglty yipwuwlqiiwb Juphp niGtgnn 47 wyuwwmywnGhph, wjn
pynud GplwGywl 16h yuwwumywph wljunwlgnipnilp, uvnbnot] gpulg wlyunwlqnipjul
dnGhwnnphGqgh wpyniwybn hwdwluwpg L wwwhnyt]p ppulg gnpomGimpymGi m
wwhwywlndp:

OpwghplG  ppwywlwuwglhmt  t {wjwunwlh  wnwpwopwjhl  Junwjupdwl
GwhiwpwpnipjuG opwjhl mGmbtumpjul whnwjwl yndhnbl (State Committee for Water

Management):

3. Unghwywljuli wuywhnynipinil’ 1 opwghp

Swjwumwbh unghwpulwl wwywhnynipyul L ghuwyjwpdul opwagnh (Armenia Social
Protection and Administration Project) yunyujhG wwjpdwGwqghpp unnpugnpytyp & 2004p.-h
hniGhup 10-hG, hwdwdwjG npp CaYLpwygmpnilp << junwjwpnipjulp mpudwungpnid & 3.6
U6 {Oh (5.6 UG nnup): Opwgph Gyuwmwyl £ oqlt qpunyuonipjwl, YhaGuwpn)wlwjhl L
unghwjwliwl wowlygnipjul yhmwlywb gnpowluwnipjnGGtphl pupbjuybm pGwlysnipjuln
dwwnnigynn SwnwnipjniGGtnh npuyp:

Opwghpl  ppwluwluglm b << wphuwwnwlph U unghwjuwywl hwpgtph
(whwpupnipniGp:

4. UnngowuyuhnipyniG' 1 opughn

Swywunwbh wennowuwhnpjul hwdwlwpgh wpphwlwGugdul omugnph (Armenia
Health Systems Modernization Project) JupywjhG wyuwjdwGughpp unnpugpyty & 2004p.-h
hmGhup 10-hG, hwdwdw)G nph CGYGEpwYgmpiniln << Junwywpnipjulp mpudwnpmd £ 13.0
416G {®bh (Qmpo 20.2 16 nnpup): Uju opwghpp wnwohl thnyG b <wdwpfuwphwjhl puwlyh
ynnihg Gwhuwwmbtiuynn tpynt thnyqulng L 7 mwuph mbnnmipjudp opwqphp, nph Guuwmwyl k
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wowlgh] wnnnowwwhnipjul ublunpnd Junmgywopwjhl pwptthnjunudGhphG, wjylG b
plwysnipjuwlp, hwnjuwybu wiwwwhny fudiphl wpyniGuwybn b juynid wennowuwwhwljwl
ownwjnpniGGtnh SJwnmgiwin:

Opwghpl ppuwyuwlugltim t << wnnnouwwwhmpjul Guwhiwpupnipmniin:

5. Gppmipymi ' 1 opugfip

Unpmipywl npufh L quplopmpjul opwqgnh (Education Quality and Relevance Project)
Jupyuwjhl wwjydwlwghpp uvmnpugqpdty L 2004p.-h hmiGwph 20-hG, hwdwdwyl nph
caytpuwygnipynilp <& Juowjwpnipjulp npudwnpmd b 13.2 GG {®h (nipe 20.5 4i6G
nojuwp):  Opwghpp YoqGh  Ywnwlwpnipjulp  puptjudty hwjjujwl  gupngulwl
hwdwlwpgh npuwyl nt pwpdpwuglhp ngpu GulGwympniGp: <wdwfuwphwjhG pwGyp
Gwhiwwntumd E <wjwunwlnd hpuwluwlwuglb Yppnipjul hwdwuwpgh pwupbpuynidGhph
wowlhgiwl tptip thnjhg pwniugwo dpwghp, npp Yukh10 wwph: Wu dpwghpp wyn funznp
(whuwdtinGnipjuwl wnwehl thnyG k:

Opwqghpl ppuwywlugltn £ << Yppnipjuwl L ghnmpjul GuuwpwpnipnGp:

6. NMhnwljwl ubljmnph Junwywpnid' 1 opwghn

Nemwlpul ublpnnph wpghwwGugdul opmugph (Public Sector Modernization Project)
Juplyuyhl wwjypiwGwghpp uvwmnpugpyty L 2004p.-h dwjhuh  4-h6G, hwdiwdwjG nph
LaytpuygnmipniGp <<-h6 mpwiwnpnmd k 6.8 §16 L@h (10.6 G nnjup): Opwgph Guuunwyb
wowlghi] << Junwywpnipjul Ynnihg whmwwb ubunph pwptthnfunidGpph Gpypnpn thngh
hpwywlwgdiwbp, wjG ' whunwliwl hwunwunmpmGiiph junwjupdwi hwdwlupgh
mdtnugiwlin U  YhalupnGwywG, W wbnuiwi Jwuppquylbpn dwwnmgynng
ownwjnipymGGtph npuwih pwpbjuydwbnp:

Opwghpp hpwwlwg i t << phGwbultph b EYynGnihywjh GwowpupmpniGn:

7. Ugpunnmpyul ipdunnmd” 1 opughipn

Uppuwmnmpyul [pdunndwld wowlhghwl Junplh (Poverty Reduction Support Credit-
PRSC) wwjpiwGwqghpp uwmnpuqpytiy bt 2004p.-h  Gnjtdptiph  18-hG, hwdwdw)G nph
Caytpuygnipynilp << Junwywpnipjulp mpwdwnpnid b 13.7 416 <Pb (21.276) j6. nonjwn:
Opwaghpp wowlgnid E Unpuwmnipjwl Ypdwniwl nwqiuwjunnipjul hwumwpnpnid (PRSP)
G2dwo pwnupwlwlnipjniGGtnh L hGunhwnighnGw) pwptithnfumdGtph hpwjuwiwgiwln:
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Uju Jupyp mpudwnpynud £ guwop tyuwdunny, puwyg pwptithnfunidGbph pGwquywnnd nipg
hwonnmpniGGip mGhgnn wjG tpypGhphG, npnGp nmGa6  <wdwpfuwphwihG  pwGyh
odwlinuynmpjul Ywphpp, hwwnjuwbtu, wnpuwunipjul YpdwndwG hwpgnd: dwpyuwjhG
onwgnph  ppwjywlwgniG mntygynd t Gpynt funwdp JepmompyniGGtpnyg.  1)tpyph
unghwjuljwG hwiwlwpgh L qupyh hpdpnud pywd wnwlgpuwghG nnpuGtph Yepupbpug 2,
L 2ybwmnmpyjul $hGwlulGtph Juwnwduwpdwl, hwyybnybihmpjul L puthwlghynipjul
Ytpwpbpjwy JbpnionipymGGtpny:  <wjwunwlnd wju opwqpph GuuunwyltpnG GG 1)
duypnunlntvuui Juynilnipjul htnwqu wipuylnnd b juowujwpiwl nidtinugny, 2)
dpguygnmpjwl wwwhnynid N dwulwynn utithwlw Gnipjul hpwyniGpGtpp
wuwynwuwlnpmb, 3) unghwjwiwl wuywhnympjuG@ L ppwlw  dhowywyph
wuwynwuwlnipjul nnpnbGtph puptjuymd L 4) gninuiul nnpnh L GGpwjwnniygGtph
htmwquw qupqugniy:

Opwaghpl ppwyuwbuglbn k << $hGwbubbph L EynGndhyuyh Guuwpupnipyniln:

UhowqqujhG dhGwGuwywl Ynpynpughw /IFC/

UhowqqujhG $hGwlGuwlub Yynpynpughwl (wjunthtiml Ynpuynpughw) hhd Gunny by
E 1956 pyuljuGhG: Gnpynpuwghwjh uquh dte dnlmy GG 177 Gpyhp:

Unpynpuwghwjh Guuwuwwyl b Guwunbtp m qupquglh dwuGwynp hwwnywoh
qnpontitmpjnilp qupqugnn pypGbpmd: Gapynpughwl bp gnpomGamppudp muglnid |
YQUPR-h quponiGhmpiniGp hlinkjuy bpbp niggmipimGG6pny

o Jwuliunjnpn huwnijwoh omugnpbph  phGuwbGuuninpmd™” wpwlg GJupwfuupnpuli
bpupfupplbph L dEpGupmpimbGGph  pwdGbmppwliul  JuwwyhmuGepnd

GhpppnidGeph hpwljubugniy,

o  odwlinuimpiml qupquignng bphyplbph dbnGwnhympiniGGEphl dhowqquihli bhGwl-
vwljul pmjuGhphg phGwbGuuninpmy mnwGugm hupgny,

o funphppunmjmpnul L wmbfuGhuwliul odwnwlmpyuli wmpuwdwnpnmd dtplunlni-
pyoLlhhphG L Gunujupmpim GG6phG:

Unpynpuwghw( hhdGwiuwlnd  phGwlGuwynpmd L dhoplG  swihh, pwjg pwpdp
tjuwdnwptpmpniG  nilbgnn  dnlGupynpymGGtphG, pwGh np  Ynpunpwghwjh
thnfuwnmpyniGGiph - wmnynuwnpoypp - ymuyuulé  E o (Gwyjwo  thnfjuwnnpjnGitpp

2 qupyh hpdpmd  pGywd  wnwlgpuwjhG  mnpuGhpp gpubp  wjG  nopoGpG EhG, npntp

wlihowlywlnptl wnGsymd  thG  pGwympjul unghwjwlwl fulGnphplGtiph  htw, ophlGuy
wnnnowwwhnpnilp:
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wpwdwnpynud GG dhGsk 15 wmwph dudytnnd, wyn pynmd” dhGsl 4 wwph wpunGyug
duniyjtiiny): bp hpiGuwnpiwl opdwlhg Unpynpughw( winwi-tpypGtphG hp vbthwywd
dhonglGtinhg wpwdwngpty t wybih pwl 44 Yjpn nopup wpdnnmpjudp Jupybp, huy
uhlnhyugywd yupytph owjuwip Juqdty £ 23.5 dpn. ngopup: 2004 ShwlGuuyui mwpmyd 65
wlnwui-tpyplGtpnd  UnpuynpughwG $hGwluwynpty t 217 opwgptp” 4.8 djpn nnjwup
nlnhwGnip wpdnnnipjwip:

Unpynpughwjh  hwjunwpupjuwo  julnGwnpuyuwli YJuwyhnwip punjugqud L
2,450,000 pwdGtnnduhg, jnipupwlsnipp 1,000 gnpup wijwluwywl wpdbpny: 2004p.-h
hniGhup 30-h nunipjwip pudwinpugpyud tp 2,361,499 pudGhmnitu':

{ujuwunwGp UnpuynpughwihG winudwygmd L 1995 pywywGh wwphh 18-hg:
Lwjwunuwbh puditidwup Unpuynpughwjh Juwhunwnd juqdinid t 992 puditmndu’ 992,000
UUL nnpup plnhwlnip wpdnnnipjwdp: {wjwumwGh pytGhph phyp uquimd k1,242 dwyG,
npp plnhwGnip pytGtph pyh 0.05-G £

‘Uhinyuyniu Unpuynpughwl {wjwunwind hpuwwlwglnd E tptp opwghp’ pnipg
9.2 116G ynywp plnhwnp wpdnnnipjudp:

«UndbGhwy hympuingughl hudwpn - 2000p.-h hniGhupG Unpynpughw 3.6 dhihnG
mjup Ghpgpmd t hpuywlugntp «UpdtlGhwy» hynipulnguwjhG hwiwhph pwdGtumhpuywi
Juwhunwnd: Spwgph Guyuumwyl tp’ uthyninpwhw) GipnpnnGeph L «Uwphnpe-hGptplb) Gp
dhowqquwjhlG Unpunpwghwjh hwdiwgnpowlgmipjudp yYbpwlnpngliy L wpghwlwGwg Gty
hynipulngujhl hwdwihpp b wyG qupdlt] <wjuwunwind wnwohl «hhlq wuwnny nilhgnn
hwiwhpp: 2003p.-h  ognuwnnuhG Unpynpuwghwl wytjugpl; Lt hwdiwhph Juwwhunwp
GtpnGhny Lu 1.3 016 gnjun:

«UQ-LU jhghliey hghlquiyhl Juplughl Juquulybpympimli (UNC)- 2003p.-h
wyphihG Unpuynpughwl QynunthnfupwGyh, bpwGuhwih Credit Agricole fudph hqhGqujhG
JuqiwybpympjuG Bmpuwptih (Ucabail) L LhpwGwGjwl (hghlGquihG pGybpnipjuG
hwiwgnpowlgnipjudp hhuGh; £ wnweohl hwjwumwbywuwb thghGquihG «UG-RU 1hghlg»
nGytpnipyniGp: Unpuynpughw@ Ghpnptp £ 270 hwq. gnjup pwdGtnhpuwjuwl juwhunw L
wpwdwnpt] t 2.0 46 Juply: Caytpnipyjul pwditnhpuiuwi juuyhnwp juqind b 1.0 §G.
nnpup: 3npwpbip pwdGhmbptphg kY6 E L Credit Agricole Consultants-h htin hwdiwunbin
wywhnymd t mbuGhyuywi wowlygmpynln: b jpnud, Credit Agricole-p mpudwnpty £ 1.0
U1 nqnquph Juny: LhpwGwGyuG jhghGqujhlG pGybpnipinibp, npl unbnoyty & 1995p.-hG
Unpynpughwjh L 3mpwpbih dwulwygnpjudp, hwlnhuwimi bt «UG-RU  {hqhlg»

13 St'u IFC 2004 Annual Report/ International Finance Corporation, 2004, k9 33:
14 Stu (nyG mbnmu:
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nGytpnmpjul pwdGtntntiphg vtyp L Ghpglmd £ hp ghnbihpGtnG nt junwjwpdwl thnpdp:
«UG-LU 1hqhGg» pGytpnipjulp nbuGhyuiwli wowygnipjnil b gniguptpnud Gwl UL
JunwywpmpyniGp’ USAID-h shongny, w0 " wpwdwnpty b 1.2 66 nnpuph npudw)Gnph’
nGytpnipjwl hhdGwnpdwl GwuGwlwl thnhG wowygtint hwdwn:

Suytgntndpuilly -2004p.-h hmhuhG Unpuynpughw6 <wjtynGndpwGyhG mpudwnnt &
2.0 416 nnpup Juny: Spwgpp Gyuwwmwyl ' paguity <wjtynndpwlyh Ynndhg thnpp L $hohb
atinGwpynmpmGGtphG m pGuybih 2hGwpuwpnipjul hwdiwp wpwdwngpdnn JuplughG
uhongltiph pwquil: Uw Unpynpuwghwjh wowohG GhipnppnudG tp {wjwuwmwGh puwGlughG
hwdwlwpgni:

2002p.-h hniGhuhG Unpwynpughwjh SGopkGGtnh funphnipngp hwjwlmpymG t wyty
«wjwunwind thnpp b dhohl dunGupynipjnmGatph hhiGuwnpuwih» untnddwb opwaqnphG, nph
Gywumwlyl kp uhyninphg mnnuyh GipnpmuiGhp Gipgpuyt; hwyjwumwGyul thnpp L GhohG
dtinGuwpynmpmiGitn: Uwlw)G wyju opwghpp ntinlu pGpugp sh unwgh:

‘Utnquyniu  Unpynpughw(  $hGwluwub dhongltp L thGwmpnd «Uwuluynp
dtnGupynipjniGGiph  qnpopGytpmpjubG»  (Private  Enterprise  Partnership)  opwqph
Shiwluwynpiwl hwdwnp: Uju opwghpp nmwpwowypowlwihG plnyp niGh L wlywmhynptl
hpwywlwgymd £ UML 10 tpyplbpnud: Spwgpp Guyuunwy £ mbuGhyuyui wowlygmpjmb
gnigupbipty atnGwnpynpjnGGtpha, gqnpownpwnltinh UhnipjniGGtphG N oqlty
h2fuwlmpyniGGanphG pwpbjuybim Gepgpnidw hG Showywjpn:

b i pmdG GepnpnidwyhG opwgptph, Unpunpughw 1999-2002pp.-tphG <wjwumw Gmd
wwwhnytip L Gwl funphppuunjuwiuwl dwnwjmpyniGGtp” Ynpynpwwmpy Junwyjwnpdwd,
GpnpniiwjhG showywjph pwupbpuydwl L thnpp nt thohlG dtnGwpynipmbGitph qupqugiw
nnpuGhpnud:

Juuyhwnw) Gipppnudbt wqiuynniw b
hpw?}uhpﬁhp c{lnpbwl{llglﬁtpjmﬁh/MIGA

GQuuwhwnwy GoppgpmiGeph - pwqidwynniwbh  Gpuppuhpliph gnpowywnipjnilp
(wjunthtinl’ GnpowluwnipyniG) hhdGunpyty £ 1988 pyuwywlhG: Gnpowjuinpjub Juqdih
Ut Unlmu GG 164 Gpyhp:

Gnpowjunipjul  Guuwuwyli L oqliy qupqugnn btpypGhphG  Gipgpuytint
wpunuwnpnnujul  Gipnudh unbinodwlp Guuwuwnnn onmwpbpypyuw  GhpngpmiGtp”  hGywtu
Jwuliwynp  GepnpnnGtphg, wjlwtu £ dteGhptigmpjudp qpunynn  whwnwlwl
nGytnmpymGGuphg: Eopowluympul qnpom Ghnipymlp Gopunny k.
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o hpupfuhplhph npudwnpmy [y ns wplanmughl hulbph wapuhnjugnnif,

o  wlinuwd-bphpGpmy omwpbpgpnyu GepnpmdGeph hwdwp pupbGGuuun dhowduwinh
ymbnodw bl odwlinulng funphppunnwlpul m funphpnulquilpnl ownuympynm GGGph
Yunnmgul opuqnplph hpmgnpony:

UhGs opu Gnpowuwynmpniln winui-tpypGbnhG mpwdwnpty t 13.5 dpg., wyng pynud’
2004 dhGwluwul mwpnd” 1.1 dipn gnjuph GpwtuhpGtip:

Gnpowjunipjul hwjnmwpupdwo JulnGunpuyul YJuwyhunwp punuguo b
181,342 pwdlbwnniuhg, nphg 2004p.-h hmGhuh 30-h pumpjuwdp pwdwlnppugpjud tp
168,021 pwdGtwnniu’ 2nipg 1.82 dipng nnjuip wpdnnmpjwip: Snipwpwlysynip pwditmniu niGh
10,000 SDR wlijwlwywl wpdtp, npp hwpdupyynid k 1981p.-h hniijwnph 1-hg thGsl 1985
p.-h hniGhuh 30-pn pGywo dwiwlwyjwhwnyuwond UUL nmnpup/{dh thohlG thnfuwpdtipny
(1.082 WU'L nnquip) ™

Jujwunwlp Gnpowyunmpjulp wlinudwygnd b 1995p.-h nphyubtdptph  5-hg:
2004p.-h hniGhuh 30-h nnipjuwdip Gnpowjumpjul yuyhunwmd Swywumwih puditiwun
Juquinud tp 80 pwdGtnnuiu’ 866,000 UUL nnjun plnhwGnip wpdnnmpjudp, nphg yeéwpdwo k
173,000 WU'L nonjun (20%), huy dGugwo 693,000 UUL nnjupp {wjwuwnwbh Ynnihg wtwp L
Jdwnyh Gnpowfuinipjul wwhwboh nhypnmy: {<-G6 Gnpowumpjubp wpuwdiwnpty b dby
hwuwpwy wlnnynu ywpunwdniphwy (1995p.-h ubwwmbtidptinh 12-h6)" 85,560 UWU'L nnjwup
nGnhwlmp wpdnnnipjwdp: LwjwumwGh pytlGhph phyp Snpowuwimpnmlnd juqdmd t 257
dwyG, npp pGnhwGnip pykGph pyh 0.13%-G E'°:

2000p.-hG Gnpowyunipjnilp {ntGuwunmwbh Unlunpujhl pwGyhG mpuwdwngpty © 2.7
016 nopunh bpuwpfupp'” << pulyu JhG hwdwlwpgnuy, dwulwynpuytu GipYyuwjhu «Gwulyunpy
(Gwfulplmy” «Emporikiy) puGymd Ghpppmd uunwptim hwdwp, npny QGnpowuimpjmbn
tpwpuwynpnd k <niGwunwGh UnlnpwjhG pwGYyhG, np’

o <&-nud hp GhpppnudwghG opwgnph (hyyphnuwgnidhg htimn Gpu ngpudwyhG hwungpGhpp
L GuwinunGtpp Ythnfuwpyytl wquum thnfuwpyth wpmwpdnyph L YthnfuwGgytt

<niwumnwd,

!5 St'u Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency,
2004, to 68 (http://www.miga.org/screens/pubs/annrep04/pdf/04arfinancials.pdf).

' St'u GnuyG nbinnud:

17 St'u Annual Financial Statements, June 30, 2004/ World Bank, Multilateral Investment Guarantee Agency,
2004, t9 69 (http://www.miga.org/screens/pubs/annrep04/pdf/04arfinancials.pdf):
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e <& Ywnwywpnmpjwl pwunupwlwlnpjul uunwgiwl wpyniGpnd™® <niGwunwih
UnlanpuiyhG puGyp sh qpiyh <<-mud hp ubithwlubnipjub hpugniGphg,

e punupwlwl funnympymbGGitph L Wwwbpuwqih ghypnd <niGwunwbih UnlanpujhG
pwlyh hpwywl wimhyatpp juuwumuyuiytt 4awuytingg juwd Ynpunhg,

e bph <<&-G juwfunh dhowqqujhl gnpowpph (Wuwjiwlwagph) wwjdwllbpp, wwyw
Gnpowunipynilp <nGwunmwlh UntmpwjhlG pwGyhG Yoqlh wpphupwdwihl fud
hpwywpwlwluwli npnpdwdp hwulhp <& Ynnihg wywpuouynpnipjwl  fuwfundwG
Swlwydwp:

Lwny Glp hwiwpnd Gpti), np wnwehl tptip mwphGhph ppwgpnid Snpowwnipjwl
Ynnuhg  wpgwo  tpwfuppGlpp,  pwgh  YipwwywhngugpnipymGGphg, hGwpunp sk
dhwinniwlhnptlG nunuptglt;: GpuwpuhpuyhG wywjdwlGwagnptinh, GopgpnnGiphG ydwpynn
pninp Jupgh YnpnuunmGbph  ginjuhwnmgiwl  JdwpGpp 366 Jupnn  ghpuquigby
tpw fuwynpyuwd wnwybjugniy gniiwpp:

‘LtpnppnudwjhG ytdtph yupquynpiw G showqqujhG
b llhﬁpmhpnﬁp(ICSII;) b

‘UtipgpnuiwghG  gtdtph  Jupquynpdwl  dhowqqujhG  YhGupnGp  (wjunthbnl
UtGwnnpnG) hhiGunpybg £ 1966p.-hG: UtGnpnGh uqih dbe dnlnd GG 141 Gpyhp:

UtlwmnpnGh Guwuwyl [ Gywunb]p owmwnptpipyw GopppnuiGtph  fupwGdwln
qunpunjupmpimGGeph L oumupbphpyu Gepgpnglhpnh dhole dwqué Jhabph plGlhwuplnidi ni
huwpmbgnidi wayuhming vhowqquhl dtluwGhquiGtph theongny: Ujn vhfuwGhquGtph hhipnud
niuwo GG dhowqqujhl GopppnidwihG wywjdwlwagntp, GhipnponuiGiph dwuhG optilpGtp,
tpyynnuwGh L puqiwynniwbh GipgpnuiwjhG hwiwdwjGugnpbnp:

Lwjwunwlp YtGunpnGhG winudwlygnmd t 1992p.-h hnyutidptph 16-hg: 2004p.-h
(njiptiph 20-h npnmpjudp 154 tpypGhp uvnnpwqpby 6 «GQurwywpmpnGGGph L wyy
bpgplbph  punupwghbiph  dpel  Ghpppmduyhl Jkdbph  Jupqunfnpiwly  YnGytGghwa,
uwuwjG wyl Juytpugpty GG 141 tpypGtpp, npnGp ty Ghipuynudu hwdwpynid &6 YaGunpnGh
thhpwy wlnwdiGhpn: UMLK tpypGiphg wyn YnGytGghwG sh uvnmnpugpbp Swohjunwbnp, huy
nhinbu sk quybpugnpty Apnquuwbp, Unpnul L OnuwunmwGp':

lgl{umuu[ulpmpjmﬁn Juwnnn L ypdwnmty, vwhiwlGuwthwlt] jud ytpuglty ubithwlwlnpjwl hpwyniGpp
L wywhnjuwqpuo GipppmuiGtph Guundwdp hpuynilGpGhpp:

" Stiu List of Contracting States and Other Signatories of the Convention/ World Bank, ISCID, 2004.
(http://www.worldbank.org/icsid/costate/c-states-en.htm).
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<{hiGunpiwG opjwlhg UkGwpnGp pGGupyby b 159, wyn pynid 2004 HhGwGuwyub
wmwpnd’ 30 yudkp:

Lwjwunwlnuld {wiwfuwphwjhl pwGyh
1993-2004pp. opuqptiph qGwhwmwjwin L
htnmwqu nwqiwyjwnpnipjnilp

JudwpfuwphwyhG  pwlyp plGuopuwlpwyhG  tnuGwyny hp  Ynndhg Guygwo
dtpnngninghwjh hhdw6 Yypw qlwhwwnnmd b wlnuwd-tpypGipnd hp dpwaptinh  wpnynilpn,
uynilimpinilp L hfGunhinnighnGuy qupqugdwl wqpbgnip/nibp: C.0mpulipwjhl tnuGulynyg
qGwhwwnyt] £ Gl <wjwunwind hpuwliwgynn opwgnptphg 14-h wpyyniGuytnnipyniGp b
wjl hwitdwwnyt t UMNL-7 tpypGtph qGwhwnwlwlitph htn (ntu wn. 4): {wdwdw)l
LwiwpfuwuphwjhG pwlyh thnpdwgbumbtinh, UMNL-7 wdtGugwon Guwinn mGkgnn tpypGtph
pynid <wdwpfuwphwjhG pwGyh wowlgnipjul opwgnptpp wnwybkp wpyniGuytn GG Gk

QwjwumwGnug™:
Unyniuwy 4. {wiwpfuwphwjhG pwGyh dpwgptnh hpuwGugdwb qGwhwwnnip
Gnlhpp QGuwhunming | Upgymipp, | Ppujuwiugmud Dhlunhnmghntuy
opwgnkph % opuignbph qupquiguwl
Phyp Yy Ginipynilp, wqnligmpynp, %
%
Swyjwuumul LPujuwpun SwywGuwlub Lquih
Swjywunwl 14 86 85 64
Unppbpwl 3 67 30 0
Jmuumnwul 14 79 92 57
Apgquunul 12 83 38 42
Unipniua 10 70 30 20
Swohljumnul 7 71 57 29
[hgpblyummul 4 67 33 0
UpLbywi L 402 79 73 50
JalGinpnGulpu
G Uup
Swifupfuiph 2,712 71 57 39
whi Pwly

2 St'u Armenia — Country Assistance Evaluation/World Bank, OED, June 15, 2004.
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UlGnwui-tpypitpmd hpwjuwlwgpuo onwaqptiph wpnmifpn  qGwhwwntijhu
{widwuwphwjhG pwGyp oquugnponty £ nhjmhGquynpdwl 6 junbgnphwlbp’

1.«ihnyhG pudwpuwpy’ ((uywagniyG wpnnilp)

2. «puwjupupy,

3. «swthwynnp pwyjwpwny,

4. «suthunp wipwjupwny,

5. «wlpwjwpunp»

6. «hnyhG wlipwduwpunpy’ (Juuwagni)G wpnnilp):

Lwjwunwinid hpwlwlwgynn opwgnpbph wpnynilpp qGwhwwunyty t «pujupupy, npp
Gowlwynd t, np <wdwpfuwphwjplG pwGyph opwgptph  hpwywlugiwG wpyniGpnid
Juwjwunwlind wywhnyyby £ qptiph (wy wnwownhimpjmG opugptpny vwhiwlywo pnnp
JunplnpugnyyG Guuwmwlitph qony:

Opwqnptph  Juymbmpymbp (hwjwlwlwlnpynlp, np Oopwghpp  hwennnipjmG
YnuGtiGw) qGwhwwunynd t htinbyw) vwlnnuyny’

I. « uwuwu hwjuwlwlwb»,

2. «hujulwyuiy,

3. «wlhwywGuwyuwiy,

4. «un wihwujuwiwlwl» juy tph hpnpiwghwl wlGpwjwnpwn k' «sqGuwhuwnynny:

Lwjwunwind hpwwlwgynn opwgptipp hwdwnpyty GG «hwjulGuwywl» JuniG, npp
gniyg t wvwhu wnwownhimpjul pGpuwgpmd hGwpuwynp nhultph  (nbuGhyuywd,
Shlwluwlul, wmlnbtuwywl, unghwjwlwl, powlw dhowywjnh, Juwnwywpnipjul
utithwlwlmpjul, hGunhunmghnlw] wowlgnmpjul L thowgquyhl mbGnmtuwub gignuiGtpp
Jud pwnupwlwl thnthnfunipjniGGtph nhuytinh) Guwmdwdp wyn opwgptinh «hwywGuwlywi»
GUnilnpjn G0 nt yw)muwljwonipniln:

Opnwqnptph pGuinfinnighnbuwy qupqugdwl wqnpbgmpiniGGepp (dnwagnh hpwagnpodwb
wnpynilpnd nppwlng b dhkowgl] hwdwfunpy tpyph YupnnmpniGGbpp wpgniGuygbm,
JuyniG L wpnwpwgh Yhpuny oquuuagnpotint hp dwpniujhl, phGwlGuuwlwl L pGwlwd
ntiunipultinp ) gGwhwwnynid GG

1. «pwpapy,

2. «qquih»,

3. «hwtbuwm» Juu «sGshG»:

Lwjwunwinid Lwiw)fuwphwjhG pwGyh hpwlwlwuwgpwo onwqntiph
hGunhunmghnlw] wqptignipynilp qGwhwwnyt) t «qquih», npp gniyyg £ mwihu, np opwgpbpp
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«qquihnpti» Guuwuwnt] GO <wjwunwind JwpguihG, $SpGwlGuwluwG L pGulwl
ntunipultinh wowyt] wpyniGwytn, wppupugh b JuyniG oqumugnpddwlp: Spwgqptiph
Jplummnnighnluy qupqugvml wqnbgnipymGGapn Gwhwwnbtihu nhnwpynmd GG hbnlywy
nnpunGtpp. wlGuntuwjwli Jjuwnwjwpdiwl uvwhnGmpmnip, wbuowjwl hwnjuwoh L,
dwulwynpuytiu, punuwpwghwjwl dwnwjnipjul Junmgywopp, PhGwlGuwyul hwwnywoh
hGumhunnighnGw) vwhnGmpjnilp, ppwywlwb, jupquynpiwl L nquuwljwl hwiwjungtiph
uvwhnilmpjnilpn, WnGhunphlgh L qGwhwwmiwl hwdwluwpqbph Yhdwyp, $phGwluwlwb
hwpytnytihnipjwl Swjuwpquynp b wyG:

Lwwnmbtilp Gwl, np GwpuyhG ULU tpypGepmd  Jurwywpdwl  (governance)
pupbihnfumdGph Jtpwptpyw) Lwdw)uwphwhG pulyh wighugnuwo hupgndGhpp gnmyg GG
wyt], np <wjwunwlh JwulGwynp hwungwop gnpomd £ wikGwpwpbGyuunm phqlhu
howquypnui®: Uwluy6 Gul Gyt b, np wju hwpgnd <wjwunwlp nhinlu ghnd E
ytGupnGwiuwi L wplbpwl Gypnuuwjh tpypGtphG, pw6Gh np Gpypond ghiolu Juwl
hhiGwfulnhpGtp funynp dtnGwnpynipjnlGltph Jpuwnnigiwl, mintujwnpnng unipjljunltph
dhol. ywjtwlwagnptiph Yhpwpyiwl b dwubwynp pGytpnpyniGGiph hwdwp $hGwGuuwynpiwl
hwuwGbihmpjul wnminy: bul whunwlywl hwnjwoh hhdGwhulnhpGipp yuywo GG
pjnipnypuunuwyul fungplnnunbtph L Ynnnyghwjh htn: Uju Gpunyplbpp fungpngnunny GG
thnpp L UhohlG dtnGupympymGGtph vntinddiwlp L qupqugiwln, npnlp, hGswtu hwjmbh E,
Juplnp nbp G0 fuwnmmd qpunyuwonipjul wwwhnydwl L wnpuwumpjul Ypdwmdwb
qnponiy:

JwiwpfuwphwyhG pwGyph hnpdwgbmbGhpp Guunnmd GG Gul, np {wjwunwGh
wnlmbtunipnilind nhinlu pwpép £ nwpwowpowluyhl wllywjnilmpjul nhulp, npp
wlpwpblyuwun wgnbgnipjnl L niGhlmy GipnpmdwjhG dhowjwynh ypw: CwpnGulyjuljwl
Juwhijwomp nilGp vhowqquwjhl wowygnmpniGhg Yywjnd L wpuwphlG wiywnilnipjul
dwupl: Unpwumpjul pwpép dwlwpnquyp gqoniquygud  pmigth  vwhdwlwihwly
hGwpwynpmipymGGtpny Juwpnn b hwlqbglt]y htnmwqunud unghwjwwl &G6nuiGhph:
SGnbtuwwl wdh pwpép mtdwbtpp ndjwn YihGh wywhnyt) Gwb wywquymd, pwlh np wjn
wdpn plumd b ony Jyuyhww] hGubGuhy ubywmnpGiphg L, pwgh wjn, sh wowlgymu
dpgwlgnpjuwl wybjugdwdp:

Ltnlwpwp, Gwuwntuynd k£, np {udwuwphwjhl fudph juqiuytpynmpmGatph
dhohGdwiytim L Gpyuwpuwdwdftn nwqiuwupmpmbp <ujwunwlind YmGhGu htnlgug
niqpnjuonpnilp’

2l Stu Armenia—Country Assistance Evaluation /World Bank, OED, June 15, 2004, to 3:
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Qupqugiwl vhowqqujhG pGytpwygnipyub (IDA) wpunljw; Jupyuynpnuihg
wumhdwlwpwn wignd jyuunwpgh dipujuiqiiwb L qupqugiwb showqqujhl
pwGyph (IBRD) GJwq wpwnGju; Jwpyuynpiwlp, pwGh np <wjwuwmwlp
pGwlysmpjul kY 26Gsh hwpyny plGywo <LU-ny Ghpyuyniu ghpuqulgnd L
Qupqugiwl dthowqqujhG gnpowjumpjul Jupyuynpiwl wlhpwdtyn
uwhdwlwsuthp: Upynilpnid, qquihnptl Yypdwnygtl {wdwfuwphwjhl pwGyh
Jupyuynpiwl owyduwibtpp L thnppwowywy opwaptipp YninnytG wnpwwmnipjul
Ypdwwmdwlp, wjG £ unghwpuul L gnquyuwl nnpubGiph $hlwGuuwynpiwn,
wqupuijuyh dwpnwhpuwytph»y Guuwuwlibph hpuuwiugdwipn: Uwlw;G
Lwdwpfuwphwjhl pwGyh hnpdwqbmbbpp Gynud GG, np wju wlgnidp swbtinp E {hGh
Yupniy, pwGh np ptik <uywunmwlp mGntuwuwl wéh L npn) wyp gmgwlhyGhph
qony hwulty L wwwynphy hwonnmpimGGtnh, wjmwditlu)Ghy, nhtnuu
JwhiJwonipniG nGh wpnwphl ShGwluowyub wowlygnipnilhg, wjuhlpl’ ntinlu
fungtijh k£ L yniGh wlhpwdtym JupyniGuynipymGp:

QywpniGuwyytl  npwnpmipjwl  YhaGunpnlnd  dGwy;  dwulwynp hwwnyjwoh
qupqugiwlp Guuwuwnn dhowywyph wwwhniwl pubnhpGbpp: {wjwumwGh
nlntuwul wnwonlpwgh JuyniGmpym GG wuyywhnybnt L nhutpp GJuqtigGhpm
wmbuwltinhg YywnlnpybG wnpwwnnmpjul Ypdwwndwlp (Guwuwmnnn
w2 fuwmnwwnbintiph untinonuip L wnlunpwjhl ywwunpgh fpdwnmdwbp Guuuwmnn
wpnwhwiiwl plguylnuip: <wdw)fuwphwyhl pwlyp Gwpuwwmbumd t o hp
ShiwGuwynpniG mnnt; hwnmyuwwtu thnpp L dhohlG dtinGwnpynmpjniGitph phqbtiu
thowqwyph pwpbjuwydwbp, qnponn opklpGhph L jupquiynpnidGhph nupwh,
hGywtu ophGwy, uGwGympjul qnpoplpwugh Yhpwnpyiwlp, nuwwunwlyw
hwiwyuwpgh wppynmbGuytmmpjul pwpdpugiwii nmnnjuo  vhongwnniGhph
dtinGuwpyuiwln L mGnbtunipjuwl pninp hwnyuwoGtipnd dpgujgmpjub fupwGiwGn:
GQywpnGuiyh wowlygmpiniip whnmwlwl hwnywoh pwptithnfumdGtphG, pwlh np
nidtin whnwlwl hwnjwop wnwlgpwjhG t dwulwynp hwnjwoh qupqugiwl L
unghwjwiwl dwnwjynpjntGitnh wpyniGuwytnm twnngiwl hwidwp wihpudtyn
vhowyuwyph wyywhnyiwb hwiwp: Uju wenidng Juplnpybnt &6 hwjwlynnniyghnl
vhongunnuiGtph 4dtnGwpynuwip, dwpuwjhl L hwpuyhG pwnupuwywlnpjub
pwptithnfumiGhpp b whnwwl Jupswpuwpmpjwl pupbuyndn:
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GpuwulinipjuG guly

1. The World Bank Annual Report 2004, Vol. 2 Financial Statements.

2. Management’s Discussion and Analysis/International Bank for Reconstruction and
Development, June 30, 2004.
http://treasury.worldbank.org/web/pdf/IBRD MD&A June2004.pdf

3. Financial Statements /International Bank for Reconstruction and Development, June 30,
2004.

4. Special Purpose Financial Statements/ International Development Association, June 30,
2004.

5. IFC 2004 Annual Report/ International Finance Corporation, 2004.

6. Annual Financial Statements/ World Bank, Multilateral Investment Guarantee Agency,
June 30, 2004.

(http://www.miga.org/screens/pubs/annrep04/pdf/04arfinancials.pdf).

7. List of Contracting States and Other Signatories of the Convention/ World Bank, ISCID,
2004. (http://www.worldbank.org/icsid/costate/c-states-en.htm).

8. World Bank and EBRD, Business Environment and Enterprise Performance Study, 2002.

9. The Millennium Development Goals in Europe and Central Asia, ECA Region/World
Bank, September, 2003.

10. Armenia — Country Assistance Evaluation/ World Bank, OED, June 15, 2004.
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LU3UUSULP SULLUNESAMBAFUART
UUUChurushv AULYL QNroN-4 JUrGU3R s 6rUerer?

Unjniuwy 2.

<Ph Qmdup, Qmdup, Puggfuby | ShuGwipub Uiupji ¢ Jaumjby £

SulupfumphuiihG publh fmnenygp, unnpugniu Ujl. {Ph jl.qopu’® | 2004p-h qmiiuipf: BhGwlwi wnjnuwgniduip,
{71 bupin. 30 vwpw G

ywpljunpdwl nipmnp L Juplih wifulnnp wiuipp, ubupn. 30 wpow qnufup, ujli pojup

wnwphl npmpjuip, dumfwGmilpuhunn

Ujl. popwp yuop

Uj 6 nojup

2

JQUR (IBRD)

DhlGunpunmghnGuy hwdwlwnpgbph Jwnply | 30/03/1993 1998-2013
(Institution Building Loan)

LUUELUYSAMPE0F (IDA) 703.924

Unlnh gmnni JEmuljmlqlinid

Untinh  gqmnm  JbpuwlpulglGiuG  omuqghp | 1/02/1994 . . . 2004-2028
(Earthquake Reconstruction Project)

Glpwlpunnigyuop

Eltpquwhunfwlpupgh wwhupuGlul  omughp | 8/12/1994 . s . 2005-2029

(Power Maintenance Project)

Z LayEpwlgnippul dhongllpp wpdtlojwo b6 <unnnly dnfuwnnippul PpudmGplpny (SOR): $Oh-h popwpuypl hwdwpdbpp hupguplpfly F 2004p.-h gblpnbdpbph 31-h6 <Ob/UUG qojup infuupdtpny, npp uqinid p
1.55301 UUG pnjup:
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3 Epbwpuwliwinpnul infuwlgiwl L pupfuswl | 30/03/1999 35710 15.0 233 19.512 2009-2033 0.182
huwdmlpupgbph omughp (Electricity
Transmission & Distribution Project)

4-5. UiwypmpghGbph  Jbpuwielivwl opwghp I+ | 14/09/1995 35710 10.3+11.0 16.0+17.1 33.1 2006-2030 1.348
(Highway Project I+1])

6. SpwGuynmnh opwughp (Transport Project) 7/07/2000 35/10 29.9 46.4 45.649 2010-2035 0.587

7. SwiuylGpughG qupquighwl omughp (Municipal | 19/06/1998 35710 223 34.6 31.213 2008-2032 0.584
Development Project)

1. Qmuyuilul npnmn

8. lpnguwl  hwdwlwpeh  JbpwlhwleGuuG | 8/12/1994 35/10 294 45.6 45.6. 2005-2029 1.811
omughp (Irrigation Rehabilitation Project

9. Npnguwl hudwlupgh qupquigfulG omughp | 6/09/2001 4010 19.8 30.7 13.590 2011-2041 0.226
(Irrigation development)

10. Qmywmbinbumpjul puplthnfunidGbph | 12/03/1998 35/10 107 16.6 16.6 2008-2032 0.471
wowlgmpyul opughn (Agricultural Reform
Support Project)

11 Nunmjuwpbbph wifnmubenipyuwl opuwgehp (Dam | 7/10/1999 35/10 19.7 30.6 20.387 2009-2034 0421
Safety Project)

12. Ulpwpd quuph gnuilgiwl omughn (Title | 23/12/1998 35710 6.0 93 9178 2009-2033 0.163
Registration Project)

. Cnowlw dhourjuypn

13, Plwlwlb  wupwplbph  Quounfuwpdmd L | 1/07/2002 40/10 6.7 104 1363 2012-2042 0.052
spun/npmpnul  Guwqbgwl opwghp (Natural
Resources Management & Poverty Reduction
Project)
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V. UnghuiulyuG wupuwhmjmpym G

14. UnghwpwipulG  GhpgpmiGhph  hpGugpuish | 9/11/1995 35710 8.1 126 126 2006-2030 0.514
omughp I (Social Investment Fund 1)

15. UnghwymipmG  GhpgponGiph  hhdGugpnudh | 19/05/2000 35/10 149 231 17.279 2010-2034 0.245
opwghp 11 (Social Investment Fund IT)

VL Unnpowuguwhnpm G

16. Unnpowwwhmpyut  phlwbumunpnG L | 2/09/1997 35/10 7.2 112 112 2008-2032 0.228
wonnompyul  wnwelfuyhl  wwhwwlfuld
opwgpp (Health Financing and Primary Health
Care Development Project)

VIIL. Uppmipyni

17. Uppmpyul phlwbuun/opdwl L Jumudwming | 20/11/1997 35710 11.1 17.2 172 2007-2032 0.502
pwplinfunidGhph opwgpp  (Education
Financing & Management Reform Project)

VIL | Gnpowpun dhgunjuyp

18 QbnGuwpympyniG6ph  qupougvwl  Jupl | 24/12/1996 35/10 116 180 180 2007-2031 0.576
(Entetprise Development Credit)

19 QbnGupympymGGaph  pGqmpunnnph  opughp | 28/12/2001 40/10 39 6.1 2.025 2012-2041 0.035
(Enterprise Incubator-LIL)

IX MNian. ublpnnph Jupunfupmd

20. Jemulpubelnquljwl  Juwply  (Rehabilitation | 28/02/1995 35710 415 644 64.4 2005-2030 3.376
Credit)

21 GQuinmguwopuyhli pupbiinfunifGiph Juply 1| 29/02/1996 35/10 404 62.7 62.7 2006-2030 3.230
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(SACD

22, Quinnigyuwopujhli puptnhofunidGbph | 29/02/1996 35/10 26 4.0 4.0 2006-2030 - 0.136
whfubhlwinG oglimpywl tjuply I (SATAC'D)

23 Quinmgijwopuyhli pupbhnfunifGiph Jupy I | 26/08/1997 35710 43.1 66.9 66.9 2008-2032 - 2.926
SACID

24, Qunmgijwopuijhli puplhnfunidGbph | 26/08/1997 35710 36 5.6 5.6 2008-2032 - 0.143
wbfubhlymilmi oqlnpyul uply IT (SATAC II)

25. Qunnigijwopwhl pupbhnfunidGiph Juply 1T | 22/12/1998 35/10 46.2 71.7 71.7 2009-2033 - 2.289
(SACID

26. GQuinmgijwopuyhli puplainfunidGiph Juply 1V | 22/05/2001 40/10 384 9.6 9.6 2011-2040 1100
(SACIV)

27. Qunnigijwopwihl pupbhnfunidGiph Junply V| 14/03/2003 40010 302 46.9 46.9 2013-2042 - 0.409
(BACV)

28. Qunnwppuwlud pupbpinfunidGaph omughp | 14/12/2000 40/10 86 13.3 6.849 2010-2040 0.097
(Judicial Reform Project)

X StmbmulpuG pugupwlpulngpynl G

29. Ounupbipypyu GhpppnufGiph L wmnwhwldwG | 25/04/2002 40/10 0.8 12 0.579 2012-2042 - 0.008
Jupwliwmli omughp (Forejgn Investment and
Export Facilitation Project-LIL)
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LUBUUSULH ULLUNGSNRMO3NFUART
{Uvuchur{ushu AULUD LULUSEUYN, JUNMUShL 5rUS-LELR

Unjniuwly 3.
<SB-h Udpnge/ Qnudmpp, Qmuuwipp, Rupfujby b SplGwlmlb qmiuph
SwilwpfuwphuhG puwbyp | Bewlnpgub | gy Uj6. < . pmpap23 2004p.-h nblpnbifpbph 31-h gp., dwpwl
wiuwphip,
junnygp, Ymplunjnpiul Gutitanp 0y, pojwp JuwiwGwlmhumjudp
b Juplh wjubmdp | 2wl
1 2 3 4 5 6 7 8
LUUGrUGSNre- 801 (IDA) 101.6 157.9
I Glpwyumniguop
1. | <wvwylGpwihl gpdniy-Yn/nmnt 4/05/2004 40/10 154 239 1.058*+0..993 2014-2044
opwqghp (Municipal Water &
Wastewater Project)
2. | LwnupuyhG phpniguwl 15/09/2004 40710 100 155 0.485* 2014-2044
omughp (Urban hitting)
3. | Gplwbh opunin-fnynmm 13/04/2004 40/10 20.0 311 0.725% 2014-2044
opuwghp (Yerevan Water &
Wastewater Project)
/A Qmquiljul npnmn
4. | Qmpuununbunipjul 04/05/2004 40/10 12 19 Udpnpe. 2008-2032
puwpliinfunidGhph wowlguw i

Z phaybmulgnippul dhenglinp wpdblyywo b6 Sunnml dnfuwnnipyul bpunGplGlpny (S @h): < @h-h pnpupuhl hudwpdbpp hupduplpfly F 2004p.-h plilpntdpbph 31-p6 < OB/UUG popup hnfupdlipmy, npp [uqunud bp 1.55301 UUL
oy

*Upywo qiwpGEpp mpudwngpyly G opugph Gufuwuay il wyfuwnmulpGhph Guuwuwlng:
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ipugmghy Jupy (Agricultural
Reform Support Supplement
Credit)

5. | Nnaguwa wunmjmpGlph | 10/06/2004 4010 47 7.3 - 2014-2044

wljumubompyul omughp IT
(Irrigation Dam Safety Project

v/)
/i Unghwpuljpu G wapuhmfnipim G
6. | Swywwmnwlh  unghwpuluG 10/06/2004 40/10 36 5.6 - 2014-2044

wwwhmfmpyul L phlufupn-
vwl omughp (Armenia Social
Protection and Administration
Project)

V. UnnpowupwhnpinG

7. | <wjwwmnwih wonnow- 10/06/2004 40/10 13.0 202 0.753* 2014-2044
wuwhmpul hwwlupgh
wpghwhwbugdwli — omughp
(Armenia Health Systems

Modernization Project)

V. Unpnipim

8 | uppmpywé  mpwhp  L| 20012004 40/10 132 205 0.882* +0.950 2014-2043

HwGulmpnul opughp
(Education Quality and
Relevance Project)

39



LudwpfuwnhwjhG pwGyh L LwjwunwGh hnfuhwpwpbpnpjmGGtpp

MR Jupsmpyntl

M. ublpmnph Juwowywpnonf

Nionwlwl ubilpinnph
wpghwlmbugdmli  opughp
(Public Sector Modermization
Project)

4/05/2004

40/10

6.8

106

2014-2044

Ungpunnmpjul pdunnnid

10.

Unppuwiinmpjul Ypaunndwl
wowlhgdwl upl (Poverty
Reduction  Support  Credit-
PRSC)

18/11/2004

40/10

13.7

21.276

2014-2044
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