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_Abbreviation

AAA
ACCA
ADA
AMD
CBA
CIS
EBRD
ESF
FSU
GDP
GMP
GOST
GTZ
HEPO
1APC
1IAS
IASC
ICAQ
IFAC
IMF
IRIS
ISA
ISO
iITAR-TASS
JETRO
HCA
10DC
ME
MIT
MOA
MOT
MoFA
MoFE
NAS
QDA
R&D
RA
SDR
SIPPB
SME
SR1
SWIFT
TLR.

TACIS
TA
TRACECA
UNDP
USAID
VAT

WB

Abbreviation

Fult Description
Armenian Accounting Asseciation

Association of Chartered Certificd Accountants
Armeanian Development Agency

Armenian Drams

Central Bank of the Republic of Armenia
Commonwealth of ldependent States

European Bank for Reconstruction and Development
Enterprise Suppoit Fund

Former Soviet Union

Gross Domestic Product

Good Manufacture Practice

Governmental Standard of Soviet Union

Deutsche Geselischaft Fur Technische Zusammenarbeit
Hellenic Forcign Trade Board

International Auditing Praclice Commillee
Inteinational Accounting Standards

International Accounting Standards Commillee
International Civil Aviation Organization
International Federation of Accountants
International Monctary Fund

International Rescarch Institutes

ntcrnational Standards on Auditing

International Osganization for Standardization
Information Telegraph Agency of Russia

Japan External Trade Organization

Japan Overseas Development Cooperation Agency
Japan Overseas Development Corporation
Ministry of Encigy, RA

Minisury of Industry and Trade, RA

Ministry of Agsicullure, RA

Ministey of Transporiation, RA

Minisiry of Foreign Affairs, RA

Ministry of Finance and Economy, RA

National Academy of Sciences, RA

Official Development Assistance

Research & Development

Republic of Armcenia

Special Drawing Rights

State Investment Promotion and Protection Board, RA
Small and Medinm size Enterprise

Scientilic Research Institutes

Society for Worldwide Interbank Financial Telecommunications
International system for Road cargo Transport through different

counlries

Technical Assistance 1o the Commonwealth of Independent State

Tax Investment Allowance

Transpont Corridor Europe Caucasus Asia

United Nations Development Program

United States Agency for International Development
Vatue Added Tax

World Bank
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REK HY . ThbBOEHFMBORE LA > T,

—GDP EHOBLI2—OWERIIR 2113 1 RAIM 1990 FEEE K & < Bk L /-,

1998

1580

(Source: SemeasFig 240.4)
4 2.1.1.3 Change of GDP Qutput Shares by Seclors

2103073 7554, TAAZTIEBO LS S (B - dE -
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PR TOWNIRIINNI R ED ) A 1990 120 12.5%H 5 1998 1D 33.2%17, £)26
SULRIZRIMU AR LT, BaREX (3 IR B 625%M5 32 5%ITEHE TR
Ll

1998 O T EEERIT 2,601 {8 AMD (515 P/ MR Rir BRI L -~ B
US$1=504.87AMD CI&ET) T GDP 2 i A T XDICRIL 23.4%., THE#BRAT 2L
18%TH o7,

MAEOBREFESD. BE LTRSS AR Yo AT L 00t Baeok
JeE NN L. 4,021 {lEAMD(796 FIJN D), GDP D 33.2% % PRI LT

AL 1993 LR P W A 2T BT ARAD GDPFEIVE 2 2 - iz > T D,

FIRFRIE G RO ORI KD 25%H 6 34 3% KM L .

1988 ‘ELLUKERE 4 B PEDRIINEE 258 PV A o e BT, YA TIE Rl L
T=DIEV, FEFORINE L 1L 2T T LTz,

(RDEERNE) LGP 340 ViIJEEN ML TR BT 21680 s00~600 Ao
BT BB A B —1 HOU TS L,

Filo#tiud, BGo7V A 7o COTEBR» S FHIIELLY: (Subsistence
farming) FHulnd U PE OV EBERICEB L TCNB BB LN S,

=PI AP CISHEHDINCHig b LN N~ 2043l iibh i,

1990~ 1995 {E 0 5 EINOE B EMBIsSCPHL 41,800 4%, 4 EE M EMPPNL 31,244
BEo. 1998 D CPLIX. D P OFFKIGERIZOAHPD S 3, 108.45%. PP1iE 113.4%
VC% 'Dt'_o

# 2.1.1.1 Dynamics of PPl and CP1 (unit: Timcs)
1991 | 1992 | 1993 | 1994 1995 1996 1997 1998

CPl 22 10.5 8.9 48.1 3.8 122 1.19 1.084
Against 1990 | 22 23| 229 [ 11,000 § 41,800 | 50,996 | 60,685 | 65,782
PPl 22 10.5 9.9 50.6 2.7 1.19 1.14 1.134

Against 1990 2.2 23 229 111,572 | 31,244 | 37,180 | 42,385 | 48,064
[Source; Ministry of Statistics, State Reqister and Analysis)

~EERMBRRZIL. IMFOIFHO FICBERIEZEBL Th 2106 b 53, 1998
SEDIMFIM BN, 5%i1=2,052 {8 AMD IZA L TERA=1,650 (5§ AMD ¢, WBUA 7L 402
{8 AMD (79 {17k MH) TH o7z,

WA 7O 1998 (EDIMER TR S AT M L T 243% D4 T 2 L GDP D 4.2%
RIS 3, [HE PO RN, B X TR BUMINT & 2 Ao BEERRIGEN A
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Dz Lt hiE, S OB PRI & o TR TR B % A Rk b
BN,

MO AT O RMSHO Lo 28 11~364 [1OHFIIIGTE 1997 X404)
31.5%~81.2%,, EMERTHHIE 633%C i) 10~45 (i AMD, IRl 372 {1 AMD 38
Trutzo 1998 SE(I~9 FINKAER] 31.5%~63.9%. 1~9H & ATIHHIE 445% ¢l 277 14
AMD JE15 Lz,

Z OGO RO RBFIE, IR P 2 Q08 20 TR MR G 2 RINE 22 -
b

WA FORNE NI T VA ZPREIc e > THiok) vy OFRETCHD

— P AT ORBREE. HRRIMAERECHH O, RTINS 5.

1995~ 1998 DTSN KR 2 2,112 1257

# 2.1.1.2 Trade Balance of Armenia  {Unit: Million US Dollars)

B 1955 1996 1997 1998
Total | (CIS) | Total | (CIS)| Total | (CIS)| Total | {CIS)
Lxport 271 § 170 | 290 | 128 | 233 | 95 | 2234 85.1
hwport | 674 334 | 856 | 278 ) 893 | 300 | 3957| 2212
“Trade Balance {403 | -164 | 566 | 150 | -660 | -205 | -6723 | -136.4

“(Source: Same as Tatio 2.1.1. 1))

2240210 0B M. PAAZ YOS, CIS NI R ML TH R
HETCH D, 1998 SEDOTISIARTE 6723 TIFIKY MI TNV A =7 D GDP D 35.7%ICHIY L.
PNA T OGRS T2 LLIEORETH D,

&} CIS BN A 2 2 29 > MSEP LT B oid, IFERLIBHE 0 &7 Dl -
fEN - HEHRIGHBOEE L H S0 CIS SAIHHlIBIZ BWT & 7V A =7 OMmINEg S AT,
ik, MARITOSRINIBNTUHRSR N N RN D DHLI L 2R L TN D,

PSS OWGEER, IMEGR P ORDEIUI PV A 7 FEF IO KOH¥EO 2T dH
HEuibhil b,

OB L OURERR Y, BHNLORTOTELREHREZREL. PV AZT O
BN I A AL L D Hibh T %,

mcwﬁx\w%WX®ﬁﬂﬁﬁﬁ%ﬁGme@%tmﬁ?%smrnﬁuwnﬁbf
W, 199 I BN HMMMTHED D T ELE UL > TWhizty,

2-4



—1998 RO E NS (Gross International Reserves) FERTHELE 18 vikyY AsfimL
309 ¥ KN RE DT 3RV pEIC R o1z, MEB G Lo W B RS S (Net
Official International reserves) 2 99.5 Fi K A Ch D,

=T AT 1993 4 12 Bici 8B E DRAM(AMD) &3 A Li:,

AMD DR v — MM Uiz b P CHEFE L Cv 4, 8B4 8 J1 BARROMEY -
AR CH T O~ TR 4 O LT PR LB AMD V- PO TRIISO LTS
B, FEEOBERORRIRYLSE 12 BV G IS ROATI A &SI 28 2 L 1es
PDAZOHB, B 7 A7 REBBUIIIRIE Ffb L-Ond 2 & L B2y
pEEDLRCNS) 7, RE, BRI Eo7 =7 A (IRIBE, B HhHoXeic
L0 WRREBRY ARy o DAL S D AL FOREINIIR L WS,

BE, 199 FFIE A CGHIn 7 hEOFEEAARIICELI Lo28 D,

—REFOARNL, (PO LB
RERPIZEY ., 199635E 9 HLIBR 2 IF

[ CHI 20% ORMCIfE 2 S,

DLRENRE BB -7,

O M2 B, AZZRAML, 1998
29 BTk 33748 AMD (106 B J52kY
By LT EN A ERBR T,

ZO M2 ORIIME. dE LT 2
T 32 (B Lieof FAREOH NI

L HOC, 1998 F 9 FEKBIEOAE
AGIRGIL 7S WA KN MOEL T

EROEZIIRE TNV A =7 O&FH
BRAEM L CE L. © oz (Source; Prepared from the data of CBA)

LAY R R DS T b (EE i 2.1.1.4 Money Aggregates and M2
EDFEEIL 100% FACIThhvTng

e EEBO NEREOWIMIT A =T BHROKE MENBEIEAL TN D D L

LTWa,

Bittion AMD
60

Sep.9b
Dec 56
Mar 97
Jun 97
Sep97
Dec.97
Mar 98
Jun 98

SepH8
Dec 58

— 1998 FRAKOKEERII 39 TACAOROEERIINFERIGH 3284 > b L.
9. 3% THhol-, 1999F4 A1 AMFEIT1597 TAC, NADOEEFRIRITGTFI2HA >+
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v 10s%eizoiz,

SRl b sl (MARZ) . o s €3 % Shirak (20.6%). Lori (14.7%)
O, B L ORIBO Sivnik (17.8%) CdH B, ZhbO 3T Jo2 FERTEIAIA
FHB AL LT STl (T ATIO 65~68%) SNTND R, KEROUSHIIS
JURFERP I B,

—1998 4D EOFHFHINTEILATT 77%MM U, 1 RET DTN AL 55,099AMD
(109 XKF Ry TH o 72 RO BB RICBI L KA 1,000 HIKOMAELT - 126500 &
NE. SBYTRHSITEO 115 25 14 LMD TE ST, B4 Lm0 a
ANB 2% (LA BO TR GTHIREEIRTO 9% %D Tn5.). 2O LI
AL DR GITTHGOFRREHND S OXG. MAOBH R ¥4 BRITETH > TR YT
TWAIEERLTED, PRA7ORDTHENZI L TH S,

—T»ﬂ:?tﬁﬁ%&#mmmmmmmlkH*&LtM%K&%bfm%oﬁﬁﬁﬁ
DR TS h, BICEBo os% L EARA{LI Wiz,

THEYEE Lo RAIETH 1,875 EXORAENEBSI he 1999451 }] 1 HBWE
ORI E 2113 08D TH B,

% 2.1.1.3  Situation of Enterprise Privatization as of 01.01.1999

Form of Privalization gﬁgie;::s Privatized [Op ?;h“;;s : el

process - | {1-sttime) | {3-1d tims}

Open type Joint Stock Co. 1,319 1,085 29 202 3
Voucher 1,251 1,023 29 196 3

Auction 68 62 0 6 0

Closed type Joint Stock Co. 142 129 1 12 0
Selling of Assets to Tenant 184 178 2 4 0
Auciion 35 16 ¢ 16 3
Tender 154 45 4 57 48
Intcrnational Tender 18 7 0 11 .
Liguidation 23 - - - -
Total 1,875 1,460 36 302 54

Source: Ministrv of Privatization)

LEAIC @D, REGIh) 1,460 BRONRALN D F v — X LD DD 0% %
disH T B, ArmenTel AF Y > v D OTE 41 | Yerevan Cognac Factory A7 7 Y AD
Pernod-Ricard L4, Hotel Armenia,. Hotel Ani %2 &7 7 AU EFITEHIT W,
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~-1998 EDIREFIFAIL 756.7 (8 AMDEY 150 Vi kP W CHNTEIL 17.5%M1Cdh T &
DM 44%. 3329 {EAMD (#4166 V2 kM 1) HMMADIEERFTCH 10

—EHORPOLHZRIL 13,887 T 2 CMATEI 3% (tonkm R 5.4%) HiLE.
LTRSS R L 2114 12189,

% 2.1.14 Cargo Transportation in 1998  (Unit: thousand tons)

Mcans of Transport For 1998 Apainst 1990(%)
_Total Cargo Transporiation 13887 | 1030
Railway 1,731 117.6
Automobilc ' 11,087 iDL.0
__- Aimplane R . & 71.3
Pipe lincs 1,050 103.8

{Source; Same as Table 2.1.1.1)

7 A = 7 ORI Blockade DEEFET 80U MUIRRENECH A M. 1998 4318k
EMRM U F=olzd Ut itmh AR D L.

212. IEHIZ2—DOBIR

(1 #|R

211DV P OHBPR CHELI PV AZT7OTEEZ H—1X 1990 I GDP O
44.5%%EMT BIRADL V2 ¥ —TH o= h, 1998 HI2{L 23.4% (HFEHICIE 27.3%) I
KFE Lk,

ILICONRENZ L., T X0 1998 I OREFEREE 100 & LAY AN 34,
BEAEEOCEOEETN 109, Zoft 14, LS TIERNTVARINTNE
WA DS 34 %48, FEXEVISIH AT 2 X0 A EIAGHE 197 TL W,
Wb, W5 - A B EEBLT A B F47E Y FRBTNT. 0
R Y ONB AT ESBIEARKO LY THRGHELTOB M, 208
FERMIME/IZ 5123 £ AMD (101.5 Ti776 0 )¢ GDP OFEIT S4%%E T AITEE
U,

#2121 K LEETEONRERT,
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#2121 Overview of Industrial Production Qutput  (Unit: AMD million}

e fs9? 1998 1 1998/1997
Output | Output |to Ouipul to GDP

_ Machmcry -
Chem./Biotechnology

4) 'lotal of other Sub-Secfors: F103:1¢

~ Metatluigy I - 1594%
. Precious § Slon ije\\ulry | 14,581 57.4%

 Light Industiy 1 4053 | H31%

- COanMwn_M_@!_mﬂ* | 389 7,998 .8% | 105.8%
Others 4581 118.2%

O MITGwW@a) | SEoss| S

_6) Ministry of Encrg) 77777777777 8B |

) Mlmslry of Agriculure | 472,909

_8) Ministry of Ucbanization 1 2,243

%) “Hykoop” N 2,976

IO)Unknown(Undeo 70382

(Note} Figuns of l99‘.r' Production are calculaled based on the ratio of 98/
{Source: Miristry of Statistics, State Regisler and Analysis)

%2121 2BV 10) AW CRALNY) ORI ERIT LD, AREIR T HTRE
FEXSHS 260,136 Fi2i AMD (515 FiJikMh) TH 2D LT, 2) BLU S)~WFHDAHE
HITH 171,583 Bi 77 AMD (340 FiJ72KM M) I U aER-3°, 88,553 ¥i7 AMD (175 B kb
) P 5 (Wosill L UTARIWRWEEND L LHMIND) EBTH D,

1) MHECELERTIREECE

XA RELEH RO ENESRERICART 5 L 1998 I TN DH -
1o
a) WERB P E
TR O 1998 O INNHTFEIL, CIS JAMMIIT A 14,946 Fi75 AMD (30 537K AN
Z ORBEINT A5 25,506 Ti/i AMD (50.5 i3 %4°0) <. 8 flonv 7ol - B
BB o o P MBI L. 20K, METEWERSNIRROY 7V LT
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W 3 A 20 RO AGHERSNX. 1997 16D 601 {8 AMD (139 F{J72KM8) 25 1998 1)
D 318 AMD (63 TiTFKENA) KEPER L. 2 hB o Eokiidn & 7 o
BRHHEEL, 0y PARORYORIEIT, HDWIRIEED S IR L T Ao Rk
REOERELAZTELOCH D, Tl Bl laio% < BIkFL, Zhick
D2l RN > QR ONE R TR B R UM e ok,

b) ERTHIHERE

18 LRI E NP RN S OV V- 75T B M, Iifboitlsc- -

MRS RO E RO KD Y — P BLHORB AR MRS R b
K& Dy FHEEOMBIS, ORI b KR - EDIIENHAON T FE I
B RS D Do B, 73 TENEAUEIIT A X A FRLS ki
Libs T, AROIBEICILS SHEEEOUIRER L. LENoT, ZoY -
FOLFEHIMIT LTI LT H, AR L U TIEINE S R & b
AN L SHIBE NC VDo F 72T V71002 SIL 2 b — Z OIS UG & A CHELS
¥l ¥ TRRE LT 3 EMEHORNMIEN G h 3.

2y HMRNEEBMA

PIALPOLEEFIMINESY 742 ¥ —ORFMBIC OV TR 2122 127,
tﬁb\?wx:?@%ﬂﬁI%@?ﬁﬁ@%ﬂ%W~®&¢fﬁﬁbfh&htm\
OB DN TR RO E RN T B,

#2122, EL¥E, BLUTHS - B TEEOBIF L AR EAERAB L UHRNEH
DEM%fﬁE8®L1®4ﬁﬂﬁﬂﬁ&mbfh5oﬁ% FRloftiiEholi &
LCHMT ALEND D,

¥4 EY FMITIE, DeBeas EOBAMTIUNCE L LI DEFREERLE
NYTH DN, BENSZOMOBINT 1998 EITRONE Y VL NINE T, RN
KELEBRAAE,

T VT =Pt OBE T KEICEHD L.

$. ROEERNGTERREICEFLTCHI B >TWAEH, TRV TEHLNT
W34 5 UTEHORO—BIXERIF VA= PHTHB L L OALHES LITIIEEL
Tinvd, 2 DENNERDIOH 2HBVEOEE TR, AR TIIHEL T3 HUE
THHATHEEL T 2G5,
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#* 2122  QGuiput of Industrial Products

1998

1997

98/97(%)

Elealric Erigineexing/Electronk

~Lread

Large Electric Machines sel 16 43 3.2 L]
—AC Electric Motors Pes. 4,465 4,955 0.1 p |
Relay 1,000 pes. 470 726 64.7 b
| Powur Cable upto 1kWi km 1,180 70s 140.6 b
Small size Electric Motors s, 2,416 4,155 50.8 L
| __Bare Capper Wire ton 15 22 68.2 3
Postable Gencrator pes. 15 48 156.3 a
wwwww Electric Lamp pes. 0 963 | - | ¥ |
_Transformer

.3

‘mis AMD

 Machinery: @ -
Metal Cutting Machine Tool scl 355 529 61.7. 3
| Special Purpose Machine scl 90 64 140.6 A
Automobile S, 51 27 188.9 A
Pump Centrifugal PCS. 3,075 5,914 56.8 b ]
ChiemicalsPhatmacy
Caustic Soda |
Synthetic Rubber )
Pharmacy A
Paint b )
Metaltitgy
Relled Aluminum 207.0 A
Aluminum Foil 676 | W
Cappei Concentrate 1353 il
Light Indastry
Cotton Fabric 1000 m? 289 149 | 193.1 0
| Silk Fabric “ 262 172 | 1522 | A
Carpet “ 13.9. 13.8 100.7 >
Socks pair 506 473 1071 | . A
Nit Wear 1000 pes. 913.8 4228 216.1 o
Cotion Yarn ton 144.8 3173 388.2 A
Jacket 1000 pes. |~ 1,060 488 2172 A
Shoes ~ 1000 pair | 654 81.7 74.6 3
.

1000 ton

. >
Ice Cream ton 718 423 169.5 A
Brandy 10040 doz. 252 392 64.4 N

{Sourca: Same as Table2.1.2.1)
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() ER3yTvH59--0BR

N BRBFEE

FPWVAZPORE S WTFERRE, 1990 4RIk, 1 2UBW ¢ T tleb 2 4, i
ST BJ:U"F?HHI S 25 Mo, 2 a2 (B E HRpt
it Tz,

ZOYT LY i, FSU SRS > COABRIUANTH v —F v b ELN, 7
2 ) 0 Y—ORNIAKHHO AT, FEEOL LIS ERD . KioRY:
PIUD B S BN R ST 2 L e 58, RSP Uy 7R 04 O AM S
NI, AEOLFERINL RN & 12 o 1

SOV T2y MDY b AMEIEL Ui X i & hish o ik %
171 % Mars tEDIHMEAALIZ X 252110 Transistor #F Ashtarak T80 KB i EfIc B L
T HEOAT L OIENTRS R, WHOENIRIER S h, BHLSHE L
HIEBNTORNE Y ZONTFOTIEOHL 3 EW> T\ 5.

2) BHER

BAMERO LE LN, FSUOLKRERG - ZHEHCIES MBS T OB, 7V A
PRSI N, ThoohNE. 2 X, Pk Ve VR E2EN
L=,

SRR e SRS HAOIA, MM, DT 7 2 D Y—, fioih
LS bRE0n. X lii, BUCoAHRR Y OFERNN TR b, e B REC
H DT EHWIS DL 5 Tz. Hrazdanmash 1HX U H% < OEHT HA0) A RO T
FHaEd s hi g EICEIBRICEH > T 5,

TOLIRRTITBWNCHDITIDS B M HAH 58K U B T i PR
P& S B EPE OB e - R AR L, IR L - YR IN 2
HADELTCWBEENERL TS,

3 LRERIE

—PIA TP OEREETERINV M TES AT AO-BIHRAENETFN T 7
AZFOREMEMHELL LoV PHSIBAL, KA % VMO MO IHO TG
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W3 LW S RO NEMROIHABO YIS 5T PV AP HMICIL, BEto b v
SEMH B M HITRICRIBHSE LA > RIS 3 9 ORI,

IV A 2P BTG RS FA N E BRI 2 BT LT B D, b o C TR,
@ FSU N TORNIPEHTH > 720 FSU DI TROEDY VA PRI
A, BRUBSOUNTCIRNBITEE L. ZOMRE LT, BESIEE IR <
NARFN B> T B

Fie. L OTE P LRSI L VIR BUTB O, LRI
BER M AR CdH Do

— PN A Y ORM TR, TESA R L R I MBS T2 A5 Ao —{BIcHA
Fh Tz, FSUOHURY NI < OSBRI HIIEE Uk, B, dzsiloqizid s
B BRI B HIEI DSBS LT A MG 5 b, [HEERZEASKS 6 R D,

FSU ORI, BEMELEEMITTRIEHT 2 M ¥ CH D WHO © GMP(Good
Manufacturing Practico) DEANILEE I h o0 FLLRTINE TV A7 0K
B, RCOEROLFER oMP DHSTASRB AR TV 5,
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2.2, FLAMA

Iﬁfi@?}bﬂr_?ﬁiﬁwﬁiﬁiiﬁﬁE&flﬁﬂ*&ﬁr?f:tifz#Lﬁ@l:&’jt\rb\éo

AT, ¥, R, EFRASRASHMBR, {ICXk->TIhoORMENRELTY
L, ThTh ORRAGRRARE ST RGO,

D> BEOMBATIIEELHHLEROMEIRNUELRYXRICERLEL,

S B2HOENERORTIE. HBRATERMEETOH0HLE5T, RRRAITALA
2ROLE-EMOBZRERVET. TBORBRSEHORSLY, F-—BOR/MERS
(CRBBHBELSTIETTNAZTORABRIIIATABBRES AT,

> 73'/\‘(’mfﬁiﬁﬁ”‘ﬁﬂ)ﬁiiﬁ}.ﬁﬁﬁﬁtiﬁﬂiﬁimﬁéﬁfﬁéo

et hE e B 4% X S Sabb R PEArR ro GA SER

v ¥

T AR Y S u'v.s:':r'f.'.’-fl:kr/.:':-'—.fﬂ-::!—:‘-::ii

221, ELGRABHEOER

TR T DFERL OO DR XU BUEDRETIEIL, Bl MR TE R R Dk
WIZE ST B, 20T RDIOL LULTRDO IFIHEHIT S5 h B,

1) 1988 EEDRERVMTE,

2) 1988~1994 FDFT L/ WINVDRBEUBTENNADv LD BS.

3) 1990 EQHVEROMIEK,

—~ACE U BH TR FROELZADIEDI . LD LENINAKAN-SPITAK-
KIROVAKAN Hilfd 206 0¥, 342 OREM B HGEZ. ot ss ol L HEIes
BN, ChSOHHMOKED TH L{EE, Mk thD 4 v 72 S EENEGEE
L4 8 A

—FPENNA ¥ L EOBTIBWTEX, BEIENCE IV - AN ETENS
kamﬁﬁfﬁotﬁ\?»X:?ﬂ%ﬁ%tﬁ%@ﬁ%ﬁt&b\ﬁkaﬁwﬁﬁ
LIBIOBRAENOLT, 6 RN OH 50 HTHEL ZOKREN - 1=,

TENWIA T2 EFNT A58 BRIERI A, PvoolHELEEIEhTT N
A=FPRIEFEOREE SO IMEII X b EERHBa ., PV A PRBEN A VY —
feMlcEE Uk, ColER XAEBHRORKRS BTN S,

— [V ER ORI Y B RAEORTIL. DY PRGSO TOMMIEI BA RS
B0 Lk,
3 - IS ORA T OB HIHL I h, A BRI R BELTABICRFI NS
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<OEABFREMANE. VEBOMEL IR HMOMIE A L, PV AT 1960~
1980 F{RIC 2GR U RHE B D, RO TPINTE <D (VIO L~V EI) Bl
O FE v B LRI B AL,
CRS ORI DM BRI X EIBARNECH- T B,
BARWRAR o ¢iibh: T2 ik odisdbe 72 ooy, ilily
SRR F ORISR 2 MR B &L MBS IR X R B A PE T A%
AN B,

(1) BE, R Bt ARROMEA-RELER

FadaisitE L e, Ao 7%ﬁ®{ummn\bxu%h5®1
REINESSBOMNRBER R, BOU, &Y 35 BXURHEBEROMND S LTIRGT 5,

%2210 IBLEHMBLIBLEELER
TELMY FEHEE(CRE. SED)

€ BRFR€nENEFR/ERL€LERTTR
MR €PBB- M
CHRYATLRER-EINNT—F
By €FFEEDLE, EFE. BAEF
B HENERORITIMBFTOHR
BRREATF REMEDKIEFRFERMBTR
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1) ERFH IR BRI

PR S PHGE. AR, PORINE, RN YRS < @, -4 I
LIV A Q. UL, SEROIEOTEEL BRI & > Ol DB
WLRD MR BN AOMIE, BRAFEERRIOFFOMMTS 5.

BUAIASDIR VO, RO RSB, MAGTIHBMAN DRV BT, RIS
FALIERSORIE, W ATLIRHITG 7 A TTA SO RE H B 12 D Ch B,

[FAORFAMENZ 0 & 5 KB Hh g, B3 MAL BINSMEX S X 0,
RO E LR, H2WIREADING 2 $2 2 LIRAKHOSNET 5, Informal Sector,
# %W Not-Registered Business A998 Y 2 (ABE N TR h b 0L 2 ¥ —DfBIRE LT
EUF THIER ) (Shadow Ecomomy) X1\3), |

e DUEMINIET S B RO BB BT T T 5 N Y K OUIRIE(E S .

ESHMOEBRETBROTE. MHOMPEARTE S SITHNE BTN BOREE T,
AL 2 7 — ~DREPHI I S ~ X6 h i RIMOPREEH AR LT T3,

[HOERAEE Nl ER RS, SREMOESRENFYIILTWS, E5IH
DWDOZHY b TR —ORANEN X, GHRY 25 AORARISEFEL LTV,

BRREOFTH. UL AHBNLOARKRTIRET 5, HBNLORTILQNOD
WD R D IS BRIV EDHTH D, BIENIOSH TN TV AZPIEBOTHAD
EhrLHPEEIR T RNWC EICE b, |

SERINEORTIL. [HORIMEBEMME B, 70 AP ORI N 2E TS
T3,

2) REMNMAZLIMEE

PRI L > TRAOHEIX, XD &, WM E bR e TH S, ZOEIY
ZonTi, #2201 RS < B IR RARIHAN > CHH L TN BN, K
RO A, [HERDHOH BTN E IR L TN, HEWXEET 2HE0E X0 TH
A, WAl Eiib,

T/, BUIEE LT, BECEMHEOEEREEMET 5T en b, BIMIR
RABFFEREFCHGERANRIZIMGAL TH RO E R L > THRAZIE
CHbH. HEHIHNILANTHIE. HEOEFEISWRELZEXENH S, VIGBLTRYO
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# 2212 Revenue, Expenditure and Delicit of the Government Budget

B 1997 1998
Revenue (Billion AMD) o 126. | 165.0
(BloGDP) T |ass) (173
Taxcs ' - 102.8 130.3
Revenue other than 'lqu_cs a‘nd Grant 232 4.6
Expenditure (Billion AMD) 146.8 205.2
(% to GDP) (18.4) 21.5)
Deficit (Billion AMD) -20.7 40.1
(% o GDP) (2.6) (4.2)

{Source: Ministry of Statistics, State Register and Analysis)
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#£2.2.1.4 Interest paid for T-Bills (Unit: Mition AMD)

1997 Allocated| Average | Intercst :
T-Bills Volume | Yicld % | Amount | {Weight)
- 28-day| 1,642 41.2 s1.9 676.5
91-day 14,206 54.5 1,930.3] - 7,742.3
182-day 10,311 6.8  2,9203] 5,856.6
273-day 6,664 5251 26168 33,4986
364-day 4,400 470 12,0623 20680
Total 32,223 5331 9,581.6) 19,3420

{Source: Calculated from the dala of CBA)

#2.2.1.5 Interest paid for T-Bills (Unit: Mikion AMD}

1997{Jan-Sep) | Allocated| Average | Interest :
T-Bills Volume { Yicld % | Amount | {(Weight)
28-day 1,017 476/ . 371 484.1
91-day 10,258 5958 1,527 6,103.5
182-day 7,920 60.7) 2,397 4,8074
273-day 4,316 564 18207 2,434.2
364-day 2,400 490, L1728 11760
Total 25,911 57.90  6,949.4] 1500532

{Source: Same as Table 22.1.4)

#:2.2.1.6 Intcrest paid for T-Bills (Unit: Milion AMD)

1998{Jan-Sep) | Allocated | Average | Interest

T-Bills | Volume | Yield % | Amount | (Weight)

28-day 410 404 127] 1656
© 91-day 7,696 427 819.3] 13,2862
182-day 8,164 45.1] 1,8359| 3,6820
273-day 6,498 45.6] 22162 2,963.1
364-day 4,923 454 2,228.9; 22350
Total 217,691 445, 7,113.1] 12,3319

{Source: Same as Table 2.2.1.4)
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) & 2.2.1.1 Investors in short-term Treasury Bills
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P A 2P OBEWE(Current Accountp TN A A AR Do 1998 EDER
WA 442 VIR AD IR CH o 10

IME TR =22 7 0b g (R 5 30) 1SS iRz 1998 SEDIRIN Y 4 (The
Bakanccof.l’aymcm) EANTLTN2WOTC, TGRS 5 S TIOa IV AW]Z
. BHONS W E UCRBIR NI L DI > T,

FUBMMA - 672 TR R (2100 H 2.1.1.2 BH(E)
PRI (M) L 123 FIZEER N GME, A )
FEIRTERA (RAD) . 103 PSRN Y (TS M D 6 D%E)

HBMEDOKTHIL GDP D 352%HELTE D, FRONMOART, OO HEIN
LT DR RDEIRE 2o T b, BURIE IME 2650 SDR o5l [l 2ohdo
BAR, BXUSHHEERPUR LI L D BRRIOVEETHM A 5 LU DT 2
BTN D N, BB e RN E CH T S A DI Azt SDROGINILT
b 1998 BT 161 Ti2i KM Y (SDR 14 million) ZEITHATH B,

1999 FEIZ B T HIRBUL LN F IR0 UGG X W5 6 T ML O KB
T DAY A ENADHD S 20X 56T 2) AP AhORTINGD
RN T e H 5.

2LEHCHBR LML, SR ERMZ B2 2 E MK TH D oD DI
B, RINEDICH HD B iERSTNEEHEL TR 60,

4 ER
21N FICRBREP VAT OREREO RS X7 1 v 2 R EGIEEINNSICAS 0 E
EBEL L. RREIMOE D 7SRO E R 2217105 T .

#F 2.2.1.7 Change of Employment Distribution by Scctors

‘ : 1990 1992 1996 1997
Agriculture 174 30.7 40.6 414
Industry 30.4 25,7 17.8 16.7
Construction 11.3 8.6 4.7 4.4
Transport/Communication 52 4.2 33 36
Trade, Restaurant 6.2 4.7 7.7 8.4
Education, Culture 120 mirp . 1241 11.8
Others ¥is 15.0 3.8 14.0

{Source: Same as Table 2.2.1.2)
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(Souice: Ministy of Statistics, State Register and Analysis)
{4 2.2.1.2 Change of Employment Distribution by Scctors

WL BPENE (ML) 7% 1990 fEG 17.4%0 5 1998 4EM 41.1%10, £ 2.4 (Fe R L 7= i
A UT MUY (e, AER) i1 417%0 6 211% ML,

W3 OBRPENERL, PR - AR Y ORIMS S S b, kTG - SIS AM L. ik
ELTATIMA LT,

W 2 Y- DR AL 1090 D 495 T A 1997 FEIIL 229 T AP L. 1998
L& BIC 7.8%Mb L7 2.2.1.8 1),

& 2.2.18 Decvease of Employment in the Tndustrial Sector (Unit: Thousand)

1990 1992 1994 1997 1998

Number of Employment 494 8 4052 355.2 228.9 211.0
(Source; Same as Table 2.2.1.2)

1998 F RO AR F R 9.3%E, XREREHHC (139.0 TA) £AXORFINBA N GF
GG — 1998 1 12 J1°C 1,490 TA) CERU TSN GO C, MBI OKREORUEL L
S L LW LR LCwiyy, EREESIGCE, R LY oMl i s sh
TWOBHER O TABRTER AV, ERARE LT X AT, BilNEO M
CHRILIT VLA LoBERRASE L Z & TR 0L L AFEBEEI &R D 2
ERERELORIFANT SR QB0 TR BRICER L ORI
P& S, ZRBKBREIN TR,

TR 2T BV TULILO RO ARG ah Colen i, BRI IGHO K
Tz C & 5 4FR 0 CHVR WV, UNDP 0 1998 S0 Lol | Iik?{iiﬂi%é’ 25~28%
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M e R D RFTA SR RO SRR e e Jiilid D S DA, 2ok LT
GDhP LXK RoORMMEN SOMHMSHII LKA 06ND,
= N0 O PR AN RN L T BB, S hE - sk L, L 2
OMONTEERO AR LM 5 20 EHEE cop EOENIEIEFARHIBIBR AL 7
2o WE, sEESHUNG NERLE SO IR Ul GDP AN Do heatis
SEFCH ML GDP MDY T 5, CONRNPSRDANTUSE NS,
HERBOBAE=COP DIEHE
19984~ A D U FEED 1990 L B Cd o/ & L9984 T IV A 22 T D GDP
M990 ED 61.7%CdH o o T EEIMIT OMENUID T, 5 2 Y -
BRI, BHROMEHBEIE L LML 2219 ChH B, LD A~FRUFRME 2
BELTWD,
- A=19%0 LDt 2 & —@ GDP JEIIEH
- B=1998 iED 75t 7 ¥ —@ GDP PEINIEH%E 1990 (DL ~OVIZHTT
- C=1990 {E DR 7 Z — IO
-D=19974F (1998 {EDF~E HRNDT) O/{L 2 FZ—~biOm BRI

-E=1,630 T AxB
-F=D-E (&HARTHBI)

% 2219 Estimate on Over Employment based on GDI (Unit: Thousand people)

GDP (%) Employment Eﬁﬁ%ﬂﬁgn X Over
. 1990 | 1998 | 1990 | 1997 | “iorygag | Employment
A B C D E F

Agriculture 125 20.5 2841 612 334 278
Industry 44.5) 144] 495 249 235 14
Gonstruction i8 5.6 184 66 91 -25
Transport/Communication 5.1 34 85 54 55 -1
Trade, Restaurant 4.1 5.7 101 125 03 32
Education, Culture 3.5 1.4 1696 176 23 153
Others 123 10.7 285 208 174 34

Total 100%! 61.7%| 1.6300 1,490 1,006 484

{Source: Caleulated from the data of Ministry of Statistics, State Register and Analysis}

RO L UL, 1998 0 GDP IZBE >k M EELHIL 1.006 FALLY, BE
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MIT IHHD Y Y18 2 OBREI R 1998 4143010 KB RO 2 T L B
ORI LIRS T2 o f=o FENRECER ([)eparlment of Industrial Policy) . 3% « #HIBGE
8259 (Investment & Exporl Policy Directorate), M ERBUBEEEY (Department of Regional
Development Policy) « HUMEHEKIRKY (SME Support Depaniment) 72 & OB 7 4348 ¥ 2
boTWBH ri’iﬂj(i‘mmt:ﬁﬁ . f’ﬁﬂ!ﬂ}{%@fﬁ.gﬁl:f&%ﬁ’ﬁ 2>UEL 2 CND XA
PP EDBCH D,

ML 2 BRI Y TiAR, Wi O, SME O, ¥ UAZBNIORUE. 0
DI, SR ORI Y BRI 28D 5. & OW SME DFEMEBGEI 2Vl
TACHS {EW)OHES -2 D70 73 NERER U T, Tkt SME IEREGE. S
D BhET 2R EMNEMINDDH S, SME 203 AR D NIHOBL, B
DVEENRI N - SHI S W URMMSVHEI N D A HIEND,

(20 HHZWER

FIA LT OB 2110002 2112 1841 < . MADFERMNT 2 -4, st
U, WHRMYoRTEMEERA L, 1998 EITATARNT 6723 TN MIEL .

252.22.11C 1998 SEDITBITISE E. #2222 ICH DO TR T,

#% 2221 Market Distribution of Forcign Trade (Unit: US$ million)

e Bxpont | dmport | Balance
Amount % Amount % Amounl
Totat . 2234 1000 | . 8957 | . 1000 -672.3
CIS countries 31.1 363 2214 | 247 -140.4
{oM) | Russia 39.9 17.9 1827 204 -142.7
Turkmenistan 227 10.2 0.6 0.1 221
Others 184 84 382 4.3 -19.8
EU 750 336 2594 | 200 1844
{oM) | Belgium 49.8 223 54.6 6.1 -4.8
Germany 94 42 34.0 3.8 -24.6
ltaly 0.4 0.2 34.6 39 | 342
England 62 28 69.1 7.7 -62.9
Others 9.1 4.0 67.0 15 579
Iran 317 4.2 63.8 71 321
Turkey 3.0 13 56.6 6.3 -53.6
UAE 6.2 2.8 54.1 6.0 -41.8
USA 125 5.6 929 | 109 -85.5
Others 139 6.3 142.4 15.9 -128.5

{Source: Ministry of Statistics, State Register and Analysis)
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# 2222 VForclgn Trade Struciure  (Unit: US$ miltion)

o Bxpot. | fmport | Balance
Amounl % Amounl % Amount

Tofal 2134 100.0 895.7 | 100.0 -672.3 _

__Animals & Foods 18.3 81 1 25 130 2762
_Mineral Produets 31.7 182 | 1976 | 221 -165.9
Chemicals, Rubber, ele. 102 | 46| 1020 11.3 -91.8
Textile, Textite products 13.6 | 6.1 3.7 35 -18.1
Precious Metal & Stones 534 238 | - 455 5.1 7.6

Non-precious Metals | 404 18.1 20.4 231 200
__Machinery, Equipment 40.1 18.0 188 88 -38.7
Other Goods 16.1 7.2 125.2 139 -109.1

{Source: Ministry of Statistics, State Register and Analysis)

PHALTPTOESE, ¥4 Ty FOBEEMNLIZ L DINEMIEINZ AL TWEIVY

IS4 T DI LT AR CH 5 (MILBYORPEHEN S OMIT)
RGEAIZ EL Non-Precious' Metal I 43 BIX 11Ty A Metal Serap, Tifi & ERIIE. & T
DG CHRINI I LT KB AR TH B,

PR LT HKEO TR, LS. SR BANER R 5 %
T 2y HRABARE WS b, BRSSO CHRHRIRA T VI k. 2 ORI
SN . GDP O 3 5D 1 ke 389 2 KEIRRFRIHL. ThARRNEOAERTO
MBI Z > TN BT &y ASMIEH O GEMNI N3 T LR ¥ EERTH
£, PRSP OFSCHE IR RMNS €22 b, HHRIMAEY (MARKELEST)
BT BT EMBET, T OF DI LR KT R W hidi b X
NI ERWSBTH B,

AL, LALENE, 2> RSB RIC R X R ERD S Rl
FEEMTE R, BIEROKE, BHOMRE DV T HEMLRIRA S &
THiYELSh Wiy,

ADA I UNDP Dt 1% 13 T i iR MER (Export Development Strategy) OF 7 % BH
ML, ZOH 1B LT 73 4 ¥4 FOREME KT V¥ v VIZBY 5 DRIETAN
 TIINPEM M. Export Supply Survey ARM/98/0031 1999 4F 2 Hic#p = (Zo#A
i3 ICA BAMOHAT RN ELCINE) . BAXhE 7V TEII—0Ib 69T
2y~ TGN o TES BT . TR ZoBREN . THIX), TR
MITHD L TOYRa—-y—Y 7 by CBOURIOIRENTEETH 2 LIEIE
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LCWa, BB MUaGi. BEIHNE . L ERLHORUP LRI E M L]
b i Ehiz.

ZOMNT O S NCHAS « BTN MR Z OB, RN, 0 as-
VAN RN S HY R R L ERING S | W R Er SR IN AL H AL G R TV H R i
KU T SIS T NS Z 2 Ik 2 (0 B,

8. ADA XN Enterprise Sujvpori Fund (?17)’%]\"&) LA LTS JERM ML ROl
i & TSI PHRBNT D 2 RIFIS R U ORI TRFTO R & 1999 160 Sk L o

PIVAZPOUSHECHNIN D AE T LIL WTO ~OMAR T =4 0CH D,
VA T B 1993 FER WTO DEM!’E:H’@:‘??“%C EERYGE L. BLK WTO AT

FUBONCHEN S 2 IR AT 4 LI R HA . 1999 SO MARNE IR LTV 3, A
wﬁﬁ21lm®mumfm<\ﬁﬁk$@ﬁ%ﬂwﬁﬁn%kﬁoCh%oﬁE\MW
@ WTO U EBIC I A WHBERN S R o R IBB LAY v 7B T B,

(3) PRITF—LEFLRATPEIR T

TNAZT OB, RIS 5 - OIS LA ORN 55 LB O
2 BN S B BN LB UL LR OO KETH BHONH . 1B B0
BOAE B BIEORECH>T HBDALICL > TCREN TRV OEH 5o

?wx:?u$mf$ﬁh%mé<m%mmﬁ#%mméhﬁ\ﬁ%%mtiﬁﬁ%%
SR RA T 50— h Y RODEOBERHICHE LN B BIEETZENIL Dv v L bV
Dok A HITEGE - BBEAEE h, EhloZ L7 Lo 5 &
TBHZEINA~DRLHI R >TNW D, COLIRTIVAZTOL&ERFIL. KT h
B Y OB CROEEDSRETMEROI R PR DEROBHRITD— DI 2T
B

PIVAZTPOEFRICE > T EHRLERFCHABIECE N EARE LI
FETHHH %ﬁmaofﬁ&l#%f%ﬁﬁ&%ﬁ?ﬁi%ﬁof<hﬁﬁhbﬁf

P A =7 DB DTSR, SREMEO NI TR S B REClk v,

BAROBIIZMIR., PV A TRESHEHEOHOW MM SEREISHAEL T A L
Thd. 2 DALRIPEREHAMENL, fIRLLIREDT, 0y P, ML YEH
BREAIRTTWD, BERAEE AN Y—DHTH L LWDND M. BRL RN ERE
LT E L 7IVASTOAII DS , BEISHEIICER TV B,
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AL & DN AUPEIE LN A PEIFIT B LN CE D,

PEHBERIC & > T, RSO BT 2 B, 7OV A = PR LS 5 1%
PHS DA f4) C RV OB A - W BTV R CH B, PIAZT O
REFHAT & o 19981 F TIR 24 IS 2241 2 3807 L OB i LIS BT L T
PRGBSO A Y v b BRI S 50 L bR CH > O TGN CH o 2.

WARIWTNIZ L > CHENI RN, 2RO ORI PERETSEIMELTE D
LI Z B ZHECE B2 L TH Do K BUNERDIAP TR LTV s 1i
HADF 4 P AN (Diaspora) DIFEIFAIRISIINTH 5.

B3 - DOP IV AT OEINL, GO OIS RIHCEARTT VA =7 BIHE wro HLA
S ALY ATV AMECRZ L TR D 20N LOUIRIC S T
BHUCROVS, LN, BPI05 B EEBLETRSAY FTROBAL W
PROTAD B AHTHE PO FBU BN T, 2R Lo TSI L > Ul 7 L
Y T WVRBHS OIS TR B L CH D,

#2223 BB LB ERLESOTCH LD, #IOMRICIE LROX 5E R
HMBUCH B,

#2223 Advantage and Disadvantage

Advantage _ Disadvantage
- High intellectual human resources - Weak fundamentals {Fiscal Def¢it, Huge
- Readily available workforce with trade in-balance. Weakness of International
Willingness Payments elc.)
- High Sense of arts inherited through years |- Small Domestic Market
of tradition - Weak financial sector - High interest rate
- Existence of not utilized production facility | - Lack of confidence
- Geo-politically important lccation - Very limited & expensive transportation
- High potential scientific research capability | - Not stable & expensive energy and
- Adaptability to circumstances Telecommunication
- Quality, less expensive labor force - Emigration of qualified and young work
- Mul-tingua capability Force o -
- Climate conditions...Resources for tourism |~ |N°t vgry attractive foreign investment
8§ agriculture ACentives . .
- Yatent of merchants and their world - Closed Borders with Azerbaijan and Turkey
network due to blockade
- Close relations with Diaspora playing an
active part in widespread fields of activities
over the world
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(4) RAREBCE

POV A S P BN A RO AT T\ B,

199545 L F1 L FIBIE O PNV A P B 2 o8I 38,352 ¢ 2 (BB L T
[50s & % 8 U RHIGIERAL) 01998 4 1 1t FIBIED 35,080 13D 2,398 12 3iA 1998
B GFEEERT L, 3212 5,670 2 (B R G8) Msidan. YR iE L

2224127379,

% 2224 Number of Enferpriscs

_Sectors/Sub Scctors Asof 1.1.1998 [ Asof 1.1. 1899 | Inciease

Agricufture {indl. Forestry & Fishery) 2,089 2,342 253
Mining Industry 49 54 5
_Manufacturing Industry 6,642 7,300 658
Electricily, gas and water supply 3614 382 21
Conslruction 2,336 2,275 -61
Wholcsale & Retail trade, Repairing 19,600 21,551 1,951
Hotgls and Restaurants 951 |  L042 91
“Transport, Warchouse and Communication 1,089 L147 | S8
Finance - 101 123 22
Real Estate, and Commcrcial activitics 1,862 2,136 274
Total 35,080 38,352 3,272

* Note: The figures may include some of state enterprises
{Source: same as Table 2.2 2.1}

ﬁzumﬁ@\mﬁsxwﬁ&&@ﬂﬁmﬁﬁﬁzmnééb\mﬁﬁﬁmﬁtﬁm%
HHBHTNBT L ERL, BEDZ VA FEHROWHMERL TN S, ROV DD
AHCRHHEHEIEIN TV L EZShZ0TC. KIIEES T OISR LIRS
MO 60% EHZ T2 TN D B (AR, MK, A (Wholcsale and retail
trade, cating and drinkiog places) - BAH LT 1 ZN—ZIZMBSRTING - BEVHTHEH. Th
TOBEERD 21%Thdo ) o LRRMK TG - FHETHER) RSB ERIC
%, MMERERO 0% E DTS BLEHIEREMT 19%. HRFKE 6% TH 5.
RSO fREHD 1T 658 REMMUET LR > TV B A, ZOMIIERD
BB B SRR U A HRT RO PR DGERTOEEEL S NhE0 €, Kk
OH HFREERIEP TR RN,

LEoBHIX, BEBREDCH-BIELSARWLA, PVA T ORFOBEN, R
FEMDPLTE v v ¥ 2 OPEA P OREIN CRBEMIMIC SO BT F T 1
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FileHh 5 L 2L 00 5%,

1999 75 1 1 1 FIBIGED AT 100% DA 434 . A XiL 608 i CdH %,
1998 41112 TR X R T A BB A S RIA G R 46 222.5 1070T,

%2225 Enterprises rcglstcfcd during 1998

N Number | Capital [million AMD)} {in million US$)
Total of registcred enterprises in 1998 4,431 30,483 604 |
ol | Fereign Investment 313 7,680 | 152 |
ofw | loint Venluie 174 5,187 10.3
100% Foreign capital 139 2,493 4.9

Note: Capital is declared capital in document (ol paid up capital)
{Source: sams as Table 2 2.2.1)

LA D AAPIOMENIRG 7 313 sd o= A5 1 AEY D O VRINRETE. WG
BT ARE N D IPIDRT S R L LT § 7N Meilize 3 MEBO b oAk R
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223 FiDLME. HBSIERYY 7 b4 7S o0& T 20, PVA ST OR
PN - RRBHBY N CWA DI RA 2, BER X UEEER VISR S22 CO
IR K IR P R BB 3 350, WTIORIE ARPHE DL T 57
BV F S B b B3, BAOARFELEIR . ML, PRI Dy Al
ORI LI LD IBRBRADINI EREDOT 1 AT FNR TV REBT L. TN
A7 ORFOBSEBHEO 2 CHATIC L o TBIDWWEIFCH 5 LI LT hid
o R,

PN A Z PEFOIEO R DI, FEamMtlWdisniohilfiafifdb s sl L
b E, (RO LDKEV, AERT D (RNSMIENBTE D) "% 20
HONTTEG A HA~OAFN AT 22 BENS D, Z0kDIFIOMREC T
DY i), TIEREHAEBE L. ST L > TRANOS 2 BV AN 22 2
BLEE LTS, ,

AADBAR B REFDROBR 6T, LU RR0H D i ORETHROYARY 7
WA P CHHBEEERLL TN S NI OHASRIC 65T T L RMT RS
BilicdH . AARESHHODLY FiTY PR ARG, EEGIEN T 26 EF
U R ORI S0 T 7 70 F CHEH R EET 33T, KB
¥ FIBES. iy, PRV VA RIS 2ELWERO AL IZHITEHRHICE
H3UYARDHD SikliE T AR 5,
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3 2.2.3.4 Numbers of Students in Higher Educational Institulcs
{per 10,000 population)

1991 1993 | 1995 | 1997%_1

Numbers of Students 181 124 97 92
(Source; CIS Statistics 1998)
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