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2wy UqgqquihG dbpwybtpumidh UinwewnpyGtipnt qdny YpGuwy
Awng dwaqhy pE hGon™t DhUVULULU-p vnwup YupunpugniG upGtnpkG
UEYG E: DGen™t vpGsh wiuon wl GUwwnp skp wnGmwd U jwGYunpd
wiu Ywupunpmiphlp:

TthutGp pmpetwi ophGuwyhG: DGsyn®t Uwhwpuwih wGwwwwnhG
ke punnwpwp wGénpu sh qup U Yhwlp Awdwptw gnymphiG sniGh:
Npny At sywG qtinbp n 1h&bp win wGwwwunhG JEe. Arnmbwpwn
syuwy gnpnp2hwgnid, ntunh U sYwG wdwbkp nt wGénpl:

Grkt JwiwuunwiGh $phwGuuywuwb wwpwdpnp GluwntGp Uw-
Awnpuw vp, huy onipp GuwlhkgltGpe npwdh b npuuh ympuwndkplbtipny
witwquwGGtpnt, widhswwku whwh Gouvwpbbp ek wGdpbwptn Awwn
nt YuGwn wdwbtp (LwdwotuwpfwihG bpwdwunmG, Spudwlyui Uh-
swqquihG ZhuGwnpud, dwupnwuppuwlywl odw GnwynmpehGGbn) pwuw-
twpwn oG vGwmbG Yhwlp uwnbtin dtpnt AnG:

ZuwigwunwGh  QwGpuwwbumpbwi YanpnGuwywi SpudwnwG
Gwhiwquwhf A. GuwupbwGhG Atwn Awlnpwyblk W hp unnpugpwud
Awnnpnuw gmmiphtGGtpn pGrbtpgblk iuny juquwd Ghp wiG Awu-
nwwn Awdngmup ek wi hwyymbG paypmGuympebtwi wnwkp wGéGu-
mpmemG UvpG E U pjun pdpnGwd £ YinpmGulywG npudwunwG nbpp
2GnpAim hp JwpqgheGipniG (LwdwotuwpfAwihG FpwdwumbG, “bpw-
dwywl UhoswgqquihG ZphdGunpwud) funpimpnGpmG:

Pwig GuipYuy AwGgpmuwGhG YtnpmmGuwywb “Fpwdwnwb nbpn
Up uvwhAvwGuwipwymh JwiwunmwGh QwGpuwybvmipbtwi Ywunpyu-
uniGlip (creditors) wwwfnytm U quinGp gnAwgGhm uke, yn-
hwGwy hp n2wnpmpephitGp Awy AwuwpuwyniehiGp wwywhinybn L
gnfiwgGtn ypwy YunmGugbtini: SwubGbwyGtpny npuwdwumiGGtn
uwliyugwd LG wmkG JwiwuwnmwiGh QwGpuwwbumpbwi ke W
Ywpunp yGwuGtp Awugnmgud hptGg GapnpmGipmG (investors):

£Lhy vp wnbkiph ybip pwpépwlGuiny, tipp Glwwnh wnGhlpe Zwiwu-
nwlh Lwhpwwbunmpbwb pwpdn yw2wo Gwunwnbtpnt Yagniwdpn,
wGfAwtw Guywb st np wyuwGowinp nunGwlp «h™Gs Awy wqquihG
$phGwlGuy puwgwwbsmpetwb: Nyt wdkG hGy np wqquihG E,
phippdwgwpwp YpGYwimh m Yp Giplugwugnih npyku dwzhunwu-
YwG' funppnwihG opewGEG pniG npwd dnmwGmpebtwdp vp: buly vtp
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«dnwihG pnyhympbtwdp thwynn  shGnyGphyGappy gqphek pwnw-
ghonkG YnpntigptG YytpkG Glwd wikG qunuwithwn:

UhG; wmn, dimnympnp YwnhpG nmbh,- fiwgh b gmph GuwG,-
$hGwluh wrwquGltnn, npwkugh gn'pd uwntin dnih: 2U.8N8 AGMhU
YunhplG nmGh dnnnynipnn:

IpGw GuwihG wrwqwlG vpt npmG AwugkG prpuwlG ZwywumnmwGh
ZwGpwwbnnphtGp b LinGuihG Dwpuwpwnh LwGpuwbtnmpehtp, b
nn opp puwGsnpu dwd 2wpnGuy gqnpdkt mt Auyk np Lwy U.qquighG
dbpwybtpumidh GowGuwykwnGhapkG vEYG prpwy Awgng AuwgptGhpehG W
Awy dnnymmmhG $hGwlGuuwihG hGplGwpwiniehiln:

Ugu Yp GowlGwlyk wwwhnyt'y vhengGtipnmt vheongp dHhuUuUCl,
uwntin dtiim Awdwn qnpdtin, npnbp, hptikg AtipehG, yhwnh dwnuwitG
YGuwdwwpnwyh pwpdpwgnidhG:

Gk wuonp Awpg nwiGp vhGp vtgp ek Awy vp YupunpugnyG
h'Gs wpwpp YpGwy gqnpdhk] ZwiwunwGh ZwGpuwybvmpbhwi ogq-
nuwlwn nwnGun Awdwp, wijwpwi whunh wywunwuhluwGbGp.—
ZwiwuwnwGh vke 9NNMo USGNOGL:

2nq sk pk gqnpdp uwntn dmh YpuanpuwwG (passive), vhowGy-
twy (intermediary) Yywd GapgnpdwlywG (active) Yupwny:

Gnpdh untin 3dwl Ypuwinpuwywb Ytpw vpG k, ophGuy, yubp vp
Ypwywnmghip: BGuhoswlwG AinbwGpp Yprpwy vhGsu 2hGmptwG
wiwpup yupwtinbGbn woluwnglby, huy AinwAwu AnbwGpep Y'np-
twy qpouw2nehylbtn Apwwninty:

Uhowiytwy E, ophGwy, opwywl gtpumyh 2h2 vp uwwnbhip
Ywd Auwyulywb ngbtithg fudhep up qlbp:

vtngnpdwywiG E JGwymG SpGuwGuwlyulb Yuww Awumwnbip
ZwyjwuunmwGh U LinGuipG Qwpwpwnh AuwGpuwybumiphGGapmG
A wnGb -nwny, ] -wwhAwbstiny, Gnp-wGunynp-gnnd GuywG
gnmdtin untin dtpm Guyuwunuwyny:

unp-w Gunynp-gnpd Guwuwl qunuwihwunGtn ywpunpG fuwpulup-
ip1 Awy dnmnynmpnph YppuwuwG dwluwupmwyhG U ZwiwuwnmwGh nt
Upgwluh waluwpfiwgpuywub nhppipmG ypwy:

wiyulywl Uthhinpp ogquwlwn YnGwy priwy hnfuwnpuyui
dSwluutipp (transportation costs) GmwquwaqniGh hotiginn U 2whni-
pwpbpmpeGp (return of investment) wnwitijwgniGh pwpdpwglinn
Attinutiw] JwpglipmG vk Awdwo2luwpAwihG swihwGhony npuuanp
Gnp gnpdtn uwnbtin dLpnt wnniiny.—

1- UwwhAnjwqgnpwugqkwn-actuarian/npuiwy wp-money manager

YtwlGph
Lywudmwh/en2wyh
wnnn swwwhintptwb
wnpywd Gpn
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2- UhowqquwihG $hGwluh qownh
npudwwnmbuihG
wiw GnwihG (trust)
ren2uyuihG
uwuwpwGuwihG (stock market)
ZwdwhAwiyuwywG (Pan-Armenian Bond Issues)
3- UnnnswuwwfiniemG
At Grpw GnguthG
En-Ahiw Gnuw GngwihG
ntin opwip
4 - Qpouwrpsnphb
Auwy
ns—Auwy
wwlnnyuihG/ymfuwnpuuG
5- Uppwlywh

Uu ybipehGhG dwywpnuwyp pkl yjmuwfwnwlwG E, puig Ghon
fin'u £ np vhkqh wnppGtp Yp GEpyupuwGui jmdwy vp Gipdmdbn:
bGswku ownwnpGhp Y'pukG' opportunity in adversity:

dupp Gomwd fihGq vwnqgbpn, hpkbg AtpehG, qnpdtp Yp untin -
otG AwdwlywnghsGipm U omywgwnpmuh (marketing) dwnqtipmG
uke: Zwny kE Gluwnh mGhGup np Awupniun GpyphpGipnt wpunwinpni-
phwG 60 unmynup uywuwnpymehGGipm (services) dvwunpqkG Yp ppn -
uh, vhGs dwywunmwb Awdwptw gnipy £ GdwG wpunwnpmpehGi:

Utp wwhAwbepp wm-wmmpilGwpbpwywG (post-industrial)
uywuwnymphGGipnt dwpqp qopwgGhiG & ZwijwunmwGh U Lbtn-
GuiihG wpwpwnh AwGpuwbunnmehGipnG Jvke:

Swpwlygwpwpn, wwpunhGp Awulhp An'G, mp pipupwGshin Awg
wGhAwwm, win Pk YhGa, MmGhGwuwy npudwnmbuihG Awh: Uigu hGpGh'G
Gnp-w Gunynp-gnpdGuwlywG priwy Yp GowGwyk Gl w'yu vwpghG
uke, Awiw Gwlwlmpebwipp pGYapwihG pwuptipun ginw2nenivh un:

Gret Ymqblp Awulh; wqquwuipG $pGwuwlwb hGpLGwpwini-
pbwG Awpy E np pny-pnyh phpkGp dvtp $hGwGubGbpp U Yupnn
npwdwy wnGtpnt gnnd vnnpuwdwnnpbiny pninpu wp oqumtihlp:

bGpGwpwimptwi dqgunn dwy U.qquiphG bpGuwGuuwlwuwb pw-
nupwlywinpbwdp U ZwiwunmwGh m LinGuiphG Lwpuwpwnh wwyw -
AnyniphGp hptGg nuownpmipbtwi wunwlGgpnp nwpdnigud wyhnmwlywi
YwunnigGtpny puwlG wwphkG Gnp @nmhgtphw Up Yp untin dmh Uny -
Ywuph vk GEE ANLNNPU 2U.UU.QU.SUU.AUN U.CIUU.Shuf:
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