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33 whljwfuwgniihg htwn 1993 pywlwth wwphih 27-hG 33 qpwagnyd funphnpnb planiitg «3wjwutnwbh
Swlpwuwbwnepjwl YEGunpniwlwb pwlyh dwuhO» opkGpp, hGsp Gwhuwibg Iwjwunwih Iwlpwwybnnepjwb
YEGwpnGwlwh pwGyh gnpénLGbnupjw uyhgpp:

1993 pywlwlh Gnjkdptph 22-h0 I3 YEGuwpnGwywl pwayp pnnupyb b 33 wgquwhG wpdnpp npwdp:
1893 pywlwihg uljuwé 33 YEGupnGwlwh pwbyp nGbgk) £ 21 Yuwrwywphs:

Ujdd 33 YhGupnGwlywi pwGlyp hpwlwlwglnid £ 33 npuwiwdwpyuwihG punwpwyuwbnep)niGp,
wwunwufuwbwwnt £ qGEpp YuyniGnipjwb hwiowp, hwGrnhuwGned £33 $hlwbuwlywb hwiwlwnpgh
tbqulywpquynphs, Ypwhulned b uwpqunpnid £ $hGuluwlws hwiwlwpgh pnpap dwuGwyhgGtph
gnpénLGbinup)niGp:






AR U

Sursuuc

AUGUSUNRB3NNG

2011

PndqwlOGnwynrp)jncG

NLNBNA .o 6
Ywnwywpned b hwadbndnnquiuiGnepnil ... 9
37 G wpwplinipincln b fulnfplhpp .............cooveeeveeeeeieeseeeeiin 9
37 UL JUIDUWIWANLUL ...........oocoooooeeeeeseeeeaeeveeeveresie e 10
UP hupdEindnuuluaGripinilp ............c...ocoveeveeeeeeeveevescieeseeeseeereeanss 14
FF UL GUIDDLGUYWIOPL .........ccooooveeveeeeceeeeeteeteesrste e eseseseins 15
Nuqiwupwlwb nenpnupyntlGiph wdthndhnud ... 16
MhwiwdwnpYuihG punwpwlwlnLpynLl .........c.ccoooeieieeiiceee e 18
UAGUIHJUIQIILBIILE .........ooeeveveseseeeeeereereeie s seseeseserevsseas 21
Uhowqauyhl wuwhniuwnlbph Gunwifwpnid ..................ccoveeevenee... 22
bhGwbuwyuwh YuyniGnipjnil, jupquynpnud L yGpwhuynnnipinih ......... 25
Unlbunpuyhl uquwlbpunipint GaGph Jwplwlonid ....................... 37
JdwipwhwpwplughlG AWBWHWNG .............ocoeveeeeeeeeeereerennn, 39
GwilGfuply npuidwpouWluiDRLBIALG ..............cvveeveeeeesrescreseeeresereviseens 41

®nnbph [Ywgdwl L whwpblsnipjwl $hhwluwynpdwb nbd wwypwp .... 45

Yuwnwywpned b juqiwlbpwyswlywi qupougnid ... 49
Gwnuwifwupdwl hwdwhuwnpgbph pupbjwnid ..................cccvcevee... 49
UGSGwhwquh QunWtftpiney ..................coveeeeeveeeeeeeeeeereeiiesiresnn, 50
Uhowqauyhl huwdwgnpSwlgnipinil ..............ccccceeveeeveveveeeverveennnnn. 53

Swuwpwlw)Gnipywl hGw Quiwgbp ... 56
UiglnLGEpf GGEOUNANG ................c.ooooveeeveeseeeeeeeeeraereiesrene 57

Nhulh unwyupnid b WL e 59
UERPAG WIRLIAUY ...ttt eria e saneeas 59

33 UP vwpblwh Hhiwluwlwh hwpdbwdnipintl ... 63



AR up
Sursuue
AUGHSUIINIG3NNG

2011

Nra6Na

Jwnqbih plpbnpgnn

Qbq Lhp Ghpyuywglnid 20117 pywlw Gh inwinb-
Lwl hupdbindmpinip, npinbn  wohnhidwd GG
wmwpyw  plpwgpnid  pnwhwGuwgywd  pupbithn-
funtdinl nt éGnppbinnidGbnn, hlswbu Gl 2012
pYwlwah hwown Gwfuwlyduwd hhoGwlwl wib-
Lhpltpp:

2011 pywlpwG onunp qnpdtghlp pundn qbuw-
auyht dhowuwyph wuwydwGlGbpned, plgn oh Gnig-
I AW o swsduinpgus tn 2010 pyuutih huspu-
Jhl L wuwpblughl - wymulplph  ohowqquipl
Qhabinh wpnily wany, phuly dinty hnnihg Iwwu-
wmwlamd  gnupuwanunbGunipywl ajneph wllydwdp,
— uwluyl, paphwln wedwdp nmwphl hwpng b
IRl i ot yuymimpt, wintby by Bhiwd-
uwlw G hwdwlwpgh GuyniGmipyw L quipquigow

wnbuwGlyniGhg:

I SN 5 siqzh el i g

npuwdwdunplughl  wuydwGobph  fusnwgnidp L
Guinwdwpmpuul Ynnohg pinpbh wwhwunipnh hbanbnpwiwl powmnedp, hGswbu Gl gnipuw-
winbGumpnul ginuh wewowplh wibiwgnidp b opguwlyguyhl showduyph pupbjwdowll nopngwd
puwnwpwlwGnipniGp pupbluwun wyuydwObn uinbndtghl qOwowhl chowduynh otndowl hwown:
UpyniGpned, hlswbu b wlbhuwiynmd tn, 12-wdyw qGuian hwonndbig Gyuwqbigbly Gnynnpn fhuwdywyhg.
Udtiht, bppnpn Grwdupwlyned dbn huwGfuwmbunto06nn puwywluOhi jwduinbuwlw b ha, pasp hbwnw-
Ynpmpim b windbg GnyGhuly thnpn-pls pnywglbint ppwdwdwunughl wuydwGabpn: SGwan JbGpwnup-
dwy umwinwGnLdbanh pnyjuwanplh dhowluwp inupbdbnohl fuqobing 4.7%.

Swphl Fuywunwh phawbuwlwli hwdwlhwpgh dwulwlhglbpn wohnhbght npwlhwl phlwbuw-
Luwl wpyniGpbanny. UwoubGwynpuwbu, phlawbuwlwl hwdwlhwngh funpnpwonyl dwulwlhg puwGlw-
JhG hwowlwngn wpfuunnbg pwhnypny (Qwhmpwpbnmpnial pun uwynwih juqibg 9.8%, huly puwn
whinhdbbnh 1.8%), wwwhndbg whnhdlbnh 32% b Junlyughl Gapnpnidbbph 36% wa:. bwnpbinpuigny G
dbnppbpmdlbphg b wlnGunipymnid phlwluwlwl shoGnpnmpjwl dwiwnpnuilyh plnywGowl puwinn-
Owhwlwlmpwl wwhywOnidp: PwGhughl hwowlwngh whnphdGph owiuy G wpnbl puly hunky ¢
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2 G ppwih uwhdwGuwahdp, npp uwqinid b oowpyw hwdwfuwnl Gepphl wpyniph (LU) dnwn
54%-n: Lwfunpn wnwiph wyu gnigwlpyn uqdnid n 45%, puly 2008p. 28%. Uw thwuwnnid b wnlunk-
unpyw G hpwlw§ b phlwbuwlw G huindwobbnh hainbonowl plnjwyGowl dwupl.

2011 p. GEpppylg UdinninpuGuwynmamughl dhongGbnh oquiwqnpndnidhg pfunn wwmnwuufuw Gwumgnt-
prul wwmanwnfn wwwhndwaepmpiul (UNNUY) hwowlwpgp. Uin enpdplpwgn 066 wuwinwufuwGuw-
wympynil b phulibn wwpniGwlng gnpdplpuwg kp, pas6, winuwobiwGhy, hpwlhwbwgdby b uwhnl L
momd b pp wnwplymppudp uimwG0wd unghwjwlwl fulinhpbbnp: Swpdw plpwgpnid fnwlwbwgyby
&0 UTNTU hwowlwnpgh gnpdnibbnipuGl wohpwdbym Gopwlhwenigdwdplbnh unbndowl L Guuw-
nbjwgnndiwl wpfuwinw Gpabin.

Ipnpbpughl pnihuyh fupwGowGls nugndwd wnpnibwlwlwl w)fuwnwGpltnh nowGuwliGbpnid
2011 pjwlwGhl wrwohl whoud Juywuwnmwbncd inknh niGbgwy hhvhnpbpughl Ynpuynpunpy wwmnw-
wndubinh pnnuipynid  «Ugouyhl hpuhnpbpuyhl palhbpnippuly Gnpdhg Lwunuwp-O-Fd-Fpu  papuwgh
wrwobuyhl nbGnwpwpfudwl hwuppwyh chongny:

Guipbnpwgny G unghuwywlhw G Gpwlwlnipnid niGbgnn hGGuwpmwlhughl pwpbihnfunidGbpnh pnow-
GuiyGbpnd JuywunwOnid 2011 pduwliwGhg Ghpnpdbg hwdwdnp, huly 2014 pduwlwGhg haGppndh waipn-
twnfip nunwluyhl hebuwpnpwluyhl punuinpfisp:

Unghwiwlw G GrwGwlnippul spwgnbinh powlwlGbnnid hpwlwiwgdbg Gwl gninumbnbunipiul
ngnpunf Jupluidnpdwl dpwqfinp.

2011 pdwlulht hn qnpdncGbmpinian uljubg «Jwdwhuylplw G pwGlyny, npp Gfupwih IwpwunmwGh
hwown pwqdwdwnwlw G GpwlwlympiniG ncGGgnny eGnwlw npnpanbbpnid phlwbGuwlwd GEpppncdGbnp.

Pywnlydwd thnpdmpintGO6nG nt dbnppbpnnidGepn dhwyl 06dwglnid 66 0bp wuwnwufuwGungn: -
pncan, pwlh np L ginpwy, L GGpphl inGunbGunipiul wpwohlw quinquignidbbnp hnh G40 hGswbu duwn-
unwhpwdbnlbnny, wyGwbo b gl hGwnwdynpnipincGoeanny-

hp wnol ppdwd fulinfpbbnh (niddwl nt pupbihnfuntdG6ph ppwlwbwgowl swiwwwnhhl UGGunmn-
Gwlpwl pullyh phop dhpyn hwowfudpdwd F L donulwl:

YGGunpnGwlwd pwalyh Guwfuwquwh
urenth 2UudUIsUL
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«Guwjwunwbh [wbpwwbunnipjwl Yahinpnbwwb pwlyh dwuhl» 33 opklph hwiw-
Awyb 33 yhEGunpnOwywb pwayh hpdGwywb fuGnhpp 3wjwunwOh Iwbpwwbinnignilnid
qlbph Yuynilnipjwl wwwhnynidb k: bp hhdGwlwa fulnhpb hpwanpétpne Guwwnwyny 33
YthupnlGwywhb pwGyp qbtiph Yuynibnepjwl wwywhnydwOhb ninndwdéd dhonglbip £ dbnGwp-
ynid, dpwyncd, hwunwwnnd b hpwlwbwgbnid £ npwdwdwnpluwihl pwnwpwlywbnipjwb
Gpwantipp:

ULOGunpnOwywl pwGyh wrwpbinipynlOh £

w) Lhab dhowaquwylnptl swlwsywéd npwbtiu wllwfu, nhGwdhy qupqugnn, htnhowyw-
dnp, pwthwbghy, ghwnbihpht dhndws, dhowgquht $hGwluwlwh hwiwbwnpgh qup-
qwguiwl shunnuibtpp gwhwwnnn wpnynibwybin Yuenyg.

p) wwhwwb] nGunbuwywb dhowdwyph thnthnfunipynitGGbphlG wpwaq wpdwaquwlpbine L
nbwnbuwywb gnpéplpwgbbph ypw wpnynibwybnnptb wgnbipnt hGuinhwunnighnGw Yw-
pnnnip)nLbGGLnp.

q) Uunnwwbu wywlygb] Gpyph dwypnunlbnbuwwb Yuintd qupqugdiwlp [hGGnyY nbunb-
uwywh dwpnwhpwybnplbphl nhdwywjtint gnpéntd 33 Ywnwdwpnipjwl Juplnp
anpépaytipp:

33 yGaunpnbwywb pwbyh fulnhpbbnl GO

w) Iwjwunwih Iwbpwwbnnpjwl hlwluwlwb hwdwywpgh Yuynibnipjwlb L plwlw-
GnG qnponcGbnepjwl wwwhnynidp, wn pyntd Iwjwunwbh Iwbpwwbinnipjwl pwd-
YuwjihlG hwdwywpgh Yuynibnipjwl, hpwgybihnipjwb, JdwpniGwynipjwl L pGwywlnb
gnpéniLlbnipjwl hwdwp whhpwdtin wwjdwbabph wwwhnynidp.

p) anponcl yadwpwhwqwpyuwjhl hwdwlywnpgh uinbindnidil nu qupqugnidp.

) Iwjwunwbh Iwbpwwbnnipjwl wnpdnyph pnnupynedp, npwiwnpowlwrenipjwl Ywg-
dwybpwnidp L Yuwpgwynpnedp.

n) hwlgwynp dwlwwwphny unmwgywé Ghwinunbtph opplwlywlwgiwb L whwpbysnt-
pjwl $hlwbuwynpiwb nbd wwjpwph Yugdwytpwnidd nt jupqwynpnidp.

G) wpdbpnpbpnid GGpnpnnGEph pwhGph wwwmwwlnipjwl, 2nijwynid wpdtpnptiph wp-
nwn qOGwqgnwgiwl hwiwywpqgh dbwynpdwl nt wwhwywbdwl, wnpdbpnpbph wpnwp,
pwithwlghy L Juwwhbih 2ncyuyh ubnGwlywpqwé L pGwywlnG gnpéncbGtinepjwul L
qupqwgiwl hwiwp wlhhpwdtun ywypdwbbbph wwwhnynidp:

hp fulinhpGtnG hpwanpdtint Gywwnwyny YEGunpnGwlywb pwGyp

w) hpwlwlwglnid £ npwdwihb pncywyntd tnnbnuwnpneplbbph L npwdwihG hpwgdbihnt-
pjwl Juwrwywpdwb gnpdwnnypbbpp.

p) hwGnhuwGnud £ ybipohl wunjwbh yuplywwnnt.
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) hpwlwlwglned £ Ywrwdwpnipjwl pwGlywiht uywuwnynidp, hoswtu Gl hwlnhuw-
Onid £ Ywpwywpnepjwl $hGwbuwlwb gnpdwlwi b ni fjunphpnwwnntG.

n) hpwywlwglnd £ pwlytiph, Jowpwhwqwnywiht Juqiwytpwnipyntbbbph L $how-
uwlwb hwdwlwpgh wy dwulwyhgbbph hgtbGqwynpnidp, npwlg qnpénclGbnipjwb
Jwpqwynpnil nu yGpwhuynidp' npwbu dhwulwlwb yGpwhuynnnipntt hpwwbwg-
Gnn dwpdhh.

G) Ywnwdwpnid £ 3wjwunwbh 3wlpwwbnnepjwb dhowqqujhl wwhniuwnbtinp.

q) hpwlwlwglnd £ npwiwdwpluwiht b $hlwluwlwb hwdwlwpgh Jhdwlwapnipjw
hwywpwagpnidp, wdthnthndp L hpwwwpwynedp.

£) ppwywlwglnid £t hwGgwynp dwlwwwphny unwgdwd Ghwanwnbbph ophGwywlwg-
Gwl L whwpbysnipjwlb ShGwluwynpdwl JGpwpbpjw) nbntynipjniGbbph hwywpw-
qnntip, hwdwywnagnedl ni ytpnidnipynilp, nbntynipyntbbtph thnfuwlwynidp b inpw-
dwnpnudp GepwGunwlywb hpwdwune dwpdhGGGphb L dhpwqquihl YuwgdwyGpwnep)nil-
GGppG, huy Swjwunwbh Swbpwwbwnnepjwb thowggqwiht wwydwbwaqnptpny Gwjuwwnbu-
Jwé nbiwpbtipnid Gwb w)p whwnnignlGGeph hpwdwunt dwpdhGatnha:

13 UELSPNLUYUL PULLR YUAUYUPAFUL

«33 YEOnpnlOwlwb pwlyh dwuhb» 33 opklpny uwhdwlywé t, np 33 YLGupnGwlywb
pwlyh Yuwnwdwndwb pwpdnpwane)t dwpdhlp 33 YEGunpnGwlwb pwbyh funphnepna t:

funphnipnp Yugigwé E 33 YahunpnGwlywb pwGyh Gwjuwquhhg, Gpw wnbnwlwihg,
funphpnh hhlq wlnwdiGtphg: 33 YGonpnGwlwb pwbyh Gwuwquwhp L Gpw wnGnwywip 33
YaunpnGwywb pwbyh funphpnh Yuqdned pGngpyyned 66 b wwpnnlt:

33 yGOwnpnGwywb pwbyh pwpépwanyl wwpwnnlGwunwp wbdp 33 YEGnpnGwywbd
pwilyp (whiwquwhb E: UGGunpnGwlwl pwlGyh OGwhuwquwhp GowOwyynd b 33 Gwfuwaquwhh
wnwownynipjwdp, 33 Ugquwjhb dnnndh Ynnihg dbg wnmwnph dwiybinny b wwunwufuwlw-
wnnt £ 33 4aGunpnbwlywb pwbyh fuGnhpbtph hpwanpéddwb hwdwn: 33 YahinpnGwywb pwb-
Uph Gwhuwquwhp hwdwywpgnid £ 33 4GEGunpnGwlwb pwbyh plwlwbnb wpfuwwnwbpp, Genp-
Yuwjwglned £ 33 4GGunpnGwlwb pwbyp Iwjwunmwbh Iwbpwwbnnipynbnid, wyp wbwne-
pjntGObpnid L dhowqgaquwiht YwgiwybpwnipyniGGbpnud, phpwlwbwglnid b optiGpny 33
ythunpnGwlywb pwGyh funphpnh hpwdwuncpywlp syGpwwwhywd wyp (hwgnpnepyniGGn:
33 yLGhuinpnbwywb pwlyh Gwhuwqwhh pwgww)nipjwl Yuwd ywpunwlwbnep)niGbbph Yuw-
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tnwniwl wohGwphOnipjwl nbwpntd Gpwb thnfuwphGnud £ 33 Yebwopntwlywi pwbyh Gu-
fuwgquwhhp wmbnwlywip, huy nbnuywh pwgwluwynipjwb Yl Gpw ywpunwlwbnepynlGGtph
Juwunwpdwb wbhGwphbnipjwlb nbwpnid 33 YGGnpnGwlywb pwlyh funphpnh™ tmwphpny
wywq wlnwadp: 33 yhEGinpnbwlwb pwlyh Gwfuwgqwhh nbnwywihG Gowbwynid £ 33 Gw-
fuwqwhp' g tnwph dwdytinny: 33 YGanpnbwywb pwGyh Gwhuwquwhp L Gpw nBnwywp,
hGswbu GQwl funphpnh wlnwdlbpp s60 Ywpnn (hGGp npbt Ynuwygnipjwl nblwywp
Gwnpibh wlnwd, Ywwwpb] wy wfuwnwip pwgwenipjwdp ghnwlwb, dwlilwlwndw-
Ywl, unbnéwaonpdwlywb wfuwinwbph:

33 yLhwnpnbwlwb pwbyh funphpnh §yneu hhlq winwdbbphG Gowlwyned £ Iwjwuwnwh
Swlpwwbinnipjwl Gwjuwqwhp hhGg wwph dwdybnnyg: 33 YGounpnhwlwb pwbyh
funphpnh wlnwdaGtpp s60 Yupnn 33 YGGunpnGwlwb pwGynid wyp wwpwnnb gpunbglt:

33 yLbwnpniwlwb pwhGyh funphnwpn

funphpnh hGppwlwb Ghuwmbipp, npwbtu YwnG, gnudwpynid GG Gpyno
wpwpp abY Gpbpawpph opp puwn jnipwpwlsnip tnwpdw lunphpnh wowohl
Ghunp dwiwlwy ngw) nwpjw hwiwp hwutnwnjwd dwiwbwywgngh:
funphpnh wpunwhtpp Ghuwn Jwunpnn b gnudwpytp Gwiuwquhh, Gpw wnbnwywih
ywd funphpnh Gptip winwih GwhuwétnGnepjwdp: 33 YeGunpnGwywb pwGyh
funphnipnp hwuwmwwned £ 33 YGGunpnbwlwb pwGyh YuwbnbGwnpnipynilp,
Swjwunwbh  Swlpwwbwnipjwl  npwiwdwpyuwiht  pwnwpwlwlnipjw
6pwahnp, 33 YahunpnGwlwb pwayh Ynnihg hpwhwbwgynn pwg 2ncyuywywb
gnpéwnbnip)niGbtiph, wpwdwnnpynn Jwunytbph L GGpgpwydnn wywbnltph
uwhdwlwpwOwlyatpld nu wnynuwnpnypltbpp, 33 YGGnpnGwlwh pwGyned
wwpunwnhp  wwhniunwynpned - hpwulwgbbine Ywpgp L wwjdwGGtpp,
pnniGnd £ 33 Y4GGwnpnOwywb pwlGyh Gnpdwwnhd hpwdwlwlb wywnbpp,
ontlpny uwhdwOJwsé Ywpaony wwihu b pwGuihG gnpdnibtincpjwl L wyg
LhgtGghwatin, ntdp Ynpgpwé Ywd whdwdbp £ swlwsnid npwlp, uwhdwbnid
pwlybph L wy wGdwbg [hgtGquynpiwl Ywnpgp, hwuiwwnnd £ pwbybph
gnponcbbnip)nilp  Ywpqwynpnn  Gnpdwwhylbpp L npwlg  hwqwpyowb
Ywpap, hpwywbwgbnid t optlpny Gwjuwwnbuywd wy |hwanpnipnLGGtp:
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17 4L funphnipn
(duifupg ws).

Oyg Unwuywl
Uhwipnl 21 plguipywl
Ubpubu Gphguwl
Uppnip Qunfumywl

Jwfupwlg Lppwhwiywl

Uonin Uhpingwl
UnvbOwl Twppfilruds

, i 2011 p. gqnudwnyb
: \ . I -- YEGnpnGwlywG pwGyh
funphpnh 56 Ghuwnn L pG-
nntGdby £ 381 npnpnid, nphg 112-p Gnpdwwnhdwjhb npnpnedbbp G0 (Phbwluw-
Ywh hwiwlwpgh qnpéncbGtinegniip Ywpqwynpnn YwOnGwlwpgbph hwu-
tnwwndwl, Ywpqgbpnid thnthnfunipyniGbbph L [pwgnudbbph YuwnwpdwG (67
npnpnid), 33 YEGunpnGwywb pwbyh Yynndhg hnpwnpwdbtph L npwdwbhtbph
2nowlwnnipjwl dG9 nGGnt (17 npnznid), YEGunpnGwlwh nGwynghwnwphwyh,
wwwhnwapwywh, quplwjhG, Gapnpnudwihb pGytpnipyniGGeph, Yupgquyn-
nynn 2ntywjh owbtipwwnnph, hwpybwnne pnqupynnbtiph, «3wjwuwnwbh wywnn-
wwwhnjwanpnnbtph pjntpny»  ppwywpwlwlwl wGdwbg dhnipjwl gqnpént-
GGnipynilGp Ywpquwynpnn Gnpdwunhy wywnbph vwhdwbdw, Iwdwhwjulwh
pwOyh dwuhb (28 npnpnid), 269-p wlihwwnwwb (npwdwlwb thnfuwbgnidbtip
hpwlwlwglbint L Ydwpwhwdwplwihlt hwdwlupgntd dwubwlygnipjwlb
pnyjinynipntd inpwdwnpbine (18 npnznid), $hlwbuwywb ynijuynid Iwjwu-
nwbh Iwbpwwbinnipjwl YEGunpnGwwb pwbyh gnpdwrbnipyniGGbph nnyn-
uwnpnypGtph (11 npn2nud), UGGnpnGwlwb pwGyh Ynndhg pnnwnpyynn hnt-
2wnpwalbph nipuaqétipp hwuwnwwnbint (16 npnznid), wpwnwpdnyph went-
Jwdwnrph gnpéwnlnipyntlGbbn hpwywbwgbbint |hgtGghw wnpwdwnpbnt Juad
ndp Ynpgpwd dwlwskint (40 npnpncd), ppnpbpwyhG-nhitpwyhG qnpéncbting-
pnth phpwlwbwgbbint [hgbGghw wnpwdwnpbine (2 npnnud), gpuwywwnbbiph
(53 npn2ned), yupluwyhb YugdwytGpwnepjnitGGbph (8 npnanid), wywhnjwaqnpw-
Ywh L GepnpnidwihG SwnwynipyntGObp dwwnnignn pGutpnepynlGGeph (10 npn-
2nul), «Iwjwunwbh wynnwwwhnjwagpnnbtph pjncpn» hpwwpwlwlwb wa-
dwlg dhnipjwl (8 npnpned), UbGOwnpnGwywl pwGyh $hlGwluwywb nhunwp-
YnuiGtiph YGhwpnGh L yGpuwnighs fudph (15 npnaned) dwuhlb L 88 wy npn-
2nuiatn):

UGaunpnOGwlwh pwGyh Yuwrwywpliwb YwpbnpwagnyG wmwppbphg G0 Gubl
pwOynd qnpénn hwGalGwdnnnybbipp, YndhwnbObpp L wy| fjunphpnwygwywa
dwnuhbGGp, npnGg Jwqdp L (hwgnpnepncGbbpp uwhdwGynud GG punn
pGGwnyybthp hwnpgbiph 2powlwybtph L gnpéniGtinipjwb ninpinGbph: UkGwn-
pnlwywl pwlGyh hwGdbGwdnnnyGbph L YndhwnbGbph Ghunbph wpdwlwgnnt-
pjntbGGGpp hwuwmwnyned G0 YWGEGupnGwlywb pwGyh Gwhuwqwhh Ynndhg, huy
npny nGwpbpnid npwbg wpnyniGpned YEGnpnOwlwb pwbyh Gwuwgqwhp Y-
Jwglnd £ npnznudbtip b wwihu uwpqunpnepyniGGtin: UngyG hwdGundnipjwb
hwiwwwwnwufuwlb pwdhGGbpnd  YoaGpyuwywgytt  UGGunpnGwlwb  pwGyh
gnpéniLbbnipjwl ngjwp ninpunnd gnpénn hwGédbwdnnnyObph Ywd Yndhunb-
GGph w2fuwnwbph wpnyntGpltphb yGpwptpnn nGnGynepyntGGtpn:
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hwipglpp:
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2011

funphnipnp npwbiu pwnupwwbnepntd hwunwwnnn dwpdhl, qquih wp-
fuwwnwbp £ Yuwwnwpt] $howlbuwlywb hwiwlwngh Yujntbwgdwbb nL qupqug-
dwlp dhndwé ontilunpwywb ni Gnpdwwnhdwjhl nwywnh pwnpbjwddwb nin-
nnipjwip: Uwubwdnpwuwtiu® Ugqujhb dnnnyh hwdwbnepjwG G0 wpdwlwgb|
L plnncGyb WEGunpnGwywb pwbGyh lunphpnh Ynndhg wnwownpyywsé dh 2wnp
pwpbithnfuntiGbphl dhindwé Yuplnpwane)G optbpGtp L opGGunpwywh thn-
thnfunipyniGGbp (GwOpwidwulb nbu «dhGwluwlywb hwdwhwpgh Yuynilne-
pjnth, ywpquwynpned L yGpwhuynnnipynily pwdbned):

33 yLhwnpniwlwb pwGyh Jupsncpynth

33 4EaunpnGwywb pwbyh Jupsnipynip 33 YGGunpnGwywb pwbyh Gwfuw-
quhhb wreplpbp funphpnwygwlywb dwpdhG £, npG hp qnpénilbinepynlGh hpw-
Ywlwglnd £ Ghuwnbiph dhongnd, npnbp, npwbu Jwbnb, gnidwnynid GG Gpyne
2wpwpp 06Y wbqwyd funphpnh hGppwywl Ghuwnbph gnudwpdwb opywb hw-
onpnnn tintipawipph onp:

dwpngnepjwb Ghunbipp Jupnid £ 33 yGGunpnGwywb pwbyh Gwfuwqwhn, huy
ytpohOhu pwgwlwynipjwlb nbwpnid 33 YGGnpnGwywb pwbyh Gwfuwquhp
inbnwlwip:

dwpsnipjwl whnwaibtph Ynn-
uhg tunphpnh Ghuwnnid pGGwny-
dtithp hwpgtipp  GEplujwgyned

= - G0 33 YGOownpnGwywh  pwGyh
L =
“ Jwpsnip)niQ:

2011p. gndwnyty £ 33 Ybbwn-
pnOwlwb pwbyh Jupgnipjwb 18
Ghuwn:
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ULGunpnGwywb pwaya pp fulnhpbbnd hpwanpédtiihu wolwpu b 3wjwunwbh Iwbpwwb-
nnipjwl yhnwywb dwpdpbGbphg: UEGunpnGwlwb pwbyp wwwhnyned £ hp Ynndhg hpw-
ywbwgynn gnpoénibbnipjwl hwpdbinynnuywbnepyntlp Iwjwuwinwbh Iwlpwwbnnepjwb
optlunpnipjwidp, YGGnpnGwlwb pwbyh nwgdwywpnipjwdp, hGswtu Gwbl GGpph0 hpwyw-
ywb wywnbpnd uwhdwbjwdé Yupgny L dwdybnbGbpnd:

ULGunpnOwywb pwlyp Iwjwunwbh Iwlpwwbtnnipjwlb Ugquihl dnnny t Geplwjwg-
Onud «Wwiwdwpyuwiht pwnwpwywbnipjwl dpwahpp» b «pwiwywnlywihl pwunwpw-
ywlnipjwl 6pwaph Ywwnwnpdwb hwpytngnipjnilp (@Gwsh hwpdbwingnipinilp)», hGswbu
Owbl YEGnpnGwlywb pwbyh Jupswlwh dwhuubph Gwfuwhwhdb ne uwwhwnw) Gepnpned-
Gtph dpwahpp, hwiwwwwnwufuwb junwpnnuywbGtpp: Pwugh Ywdwdupluihb pwnw-
pwlwlnipjwlb Spwaphg L Ypwiwdwpyuwihl pwnwpwlwlnipjwl dpwaph Ywwnwnpdwb
hwpdbwndnipjnibhg (dGwsh hwpybwndnipynil), UGGunpnOGwlwb pwllyp hwbpnipjwbO |
GEpywjwbnud Owbl «Iwjwunwbh Iwbpwwbnnepjwlt Shwluwlywb hwdwlwpqp. qup-
qwgniip, ywpqwynpnidp, yGpwhuynnnipjnilpy, «3wjwunwbh Iwbpwwbunnepjwb YGhwn-
pnOwywb pwOyh wnwpblwb hwdbndnipinily», «dhbwluwywb Yuynibnipjwlb hwpyt-
nynp)ntly», «Iwjwunwbh Iwbpwwbnnipjwb Yahnpnhwlwb pwbyh wnbnGywahp», «3w-
Jwuinnwbh Fwbpwwbnnpjwb YGanpnGwlwb pwbyh pwbptbp», «dwjwunwbh Iwbpwwb-
wnnipjwlb YGaunpnGwlwb pwGyh yhsdwlhwagpwlwb nbntlwahp», «3wjwunwbh Iwlpw-
wGwnnepjwl hnwnpwibbp» wwppGpwlwbbbpny: YGGnpnGwlwh pwbyt hp hwpybnygn-
nwlwbnipjnlp GGpluwywglnid b OGwb wwwnnbwlwb Yuw)pkoh (www.cba.am) dhongnd,
npwntin wmGnunpyntd G0 YGEGupnOwlwb pwlOyh nwqiwjwpwywb qupgugiwl wnbujw-
Ywlp, ywppGpwywbbbph hGppwywb pnnupyndbbpp, YGGwnpnGwlywb pwGyh funphpnh
ynnohg pOnniGwéd JbpwdhlGwluwynpdwb wnnynuwnpnyph wpdwlwanpnipntGObpG no
dwdin  hwnnpnwanpnipntGbbpp, WP Ywnwdwnpdwlp, gnpdniltinipjwlp, hGswbu Gub
Shlwluwyuwlb hwdwlwpghlb yGpwpbpnn wyp wnbnGywwnynipynil: UGGunpnGwlwb pwGyh
hwpyGunynnuywbnipjwlb Ywplbnp wmwppbphg G0 Gwl pwOyh wnwpblwb $hhwbuwlyub
hwpybwnynipjntbGltpp, npnlg hwiwwwwnwufuwbnepynibp hwywwywhwwb hwpqwndiwb
dhowgawjhl uwnwlnwpnOtpht jnipwpwlsnep wwph  hwjwunygnd £ dhowgquyhb
Swlwsnid nLbignn wnenhnnpwwb yuwgiwybpwnepyntGGbnh Ynndhg:
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% % 4GhupnOwywb pwbyh hwiwp 2011 p. wnwelwihb GG hwdwpyb
hGwnlw fubnhpGbpp.

Muwdwdwnyuyhll punupwywlnpmd. 2011 pdwlywihlt hpwlw-
Owgqwd npwiwdwpyuwiht pwnwpwlwbnipjwl hhdGwywl wrwolw-
htppnipynilp tnbp £ wpunwphl dhowdwiphg thnfuwbgdnn wGnpnpnt-
pjntGGGph wwjdwbabaGpned hnudpwjhb b wwpbOwjhG wwpwGpGbph dhy-
wqaquwjhb ncywlbnnid qGwdwihb 80ndlhph nidqlwgiwb L wpnkh
nwnyw Gpypnpn Yeuhg wpnwphb L Gepphl qGwdwyhG dhpwdwjnptiph
qawlh dtnidwl wwpwqwjnid 12-wdujw qlwdh phpwiuh wwwhny-
dwalb nu dlwygnpwd pwpdn qlwdwihl uwwunwdlbph fuwpufudwGp
Owwwnwywninnwdé npuwiwdwnyuwihl L wpdnipwjhl pwnwpwlwbne-
pjwlh Grwyntdb ni hpwlwbwgnedp, hOswbu OGwl pwithwbghynipjwb
pwpdn dwlwpnwyh wwwhnynidp:

DhGwluwliwl hwowlhwngh uyniGmpuul, Gupquigdnpowl b fbpw-
hulinpnipul winwnbywgnpdncd. inGnbuncpynlned $hGwluwywb dhe-
Gnpnnipjwlb plnwylned, dqlwdwdih hGunbwOpltph sGgnpwgnid, dh-
Gwluwywb hwiwywpgh YwyniGnipjwl wdpwwlnnid® 2G2nwnpbiny
Ywpgowynpdwl nwwnh L ypwhuynnnipjulb Yuwnwpbjwqgnpédwb wnpn-
jnibpnid $hlwluwywl hwiwlywpgh dwulwyhgbbiph qnpéniltinipjwG
2wnniGwywlywb YuynilG qupqugnidp: Swpgw Ywpbnpwaneyb dGnppb-
pnuilGtiphg £ wnGwnbunipynibnid Shlwluwlwb dhebnpnnipjwlb qquih
plnjwyGnudp, npp, wylGniwdbGw)Gpy, nbebu gheonud b qupqugwd tpyp-
Gtph, hOswbu Owb UpLGywb Gdpnwwih 2w Gpypbtph dhelnpnnipjwlb
dwlwpnwyhb: 33 phlwluwywb hwiwlywnpgh funpnpwgnylb dwulw-
Uhgp pwllywjhlG hwiwlwpglb t (nphG pwdhG t pGuGnd $hGwluwywb
hwiwlwpgh wywnhybtph 91%-p): SGunGuncpnilnd pwbluwihl hwdw-
Ywpgh $hbwlbuwlwlb dhelnpnnipjntlp pGnipwagpnn pwllywihl hwiw-
Ywngh wywmhyGtp / LU hwpwpbpwygnipjwb gnigwbhyp wybjwgt) &
9.6 wninynuwjhb Ytuwnd, pwlywjht hwiwlwngh Jwpytip / 3LU gnigw-
Ghop® 6.3 winynuwjhbG Ybwnd L Yuwqob] 60 hwiwwywwnwufuwbwpwn
54.1% nL 31.6%:

@nnbiph (Jugiwl L whwpblsnippuul phlwbuwynpidwl (OL/UD) nbd
wuwypwnf yuinwpbpuwgnpdned. Onnbph (Jwgow L whwpbysnipjwb dh-
Gwluwynpiwlb nbd wwjpwnph hwdiwlwpgnd 2011 p. wnwelwjhb
fuinhpbbpb GO Gnbp BUypnwwywl tunphpnh UULhJUL hwGadGwiudph
ynnihg Iwjwunwbh Iwbpwwbtwnnipjwl’ thnnbpp |Jwgdwb L whwpby-
snipjwl phOwluwydnpiwb nbd wwjpwph hwdwywngh 3-pn thneh qlw-
hwwnidwl hwyybinynipjwip npdwd tunphpnwwndnepyncGlbph Yunw-
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pnidp, ybpntéwywb Spwapuyhb hwiwlywpqgbinh L qnpdhpltinh dLwyn-
pnedb ne qupqugnidp, thnntiph [Juwgiwb L whwptysnipjwb $hlwbuw-
ynpdwl nbY wwjpwnnid Gepgpwdywdé wyp hpwdwune dwpdhGabph no
hwuwwwnnipynitGGtph htn hwdwagnpswygnipjwl wpnynibwytinnipjwb
pwpdnpwgnidp, hwyytnynipintd wnpwdwnpnn wbdwlg OL/UD Ywhfu-
wnqbiwb gnpéwnnyplbinh YuunwpbjwgnpédwGb odwlnwynidp:

dawnwhuwpdunluyhli nuipmh Qunnwpbpugnpdned. JbpohlG wnwph-
Gtpph0 wGywfuhy JowpnuibGbph éwdwih wiplnhwn wsh ywwndwneny
ULOwnpnOwywb pwbyp wpnilwyt) £ wGywbfuhy JdwpwihlG qnpéhp-
Otpp Ywwwpbiwgnpddwl wfuwnwbpbbpp: Gyntd npwdwydwnpluyhG
pwnuwpwlwbnipjul gnpdhpwlwaqih wwywhnydwb L Jdwpwhwywn-
YwjhG SwnwjnipyntGbbph dwwnnigiwl Gywnwyny wwwhnyydb t hw-
Gwwwunwufuwb hpwywlwb nwyw, Gepnpdt) 60 Gnp JowpwjhG hwiw-
Ywnpabip, Ywuwwpbiwqgnpéyt)p GG qnpénn Jdwpwihh hwiwlwpgbipp
(«NEwyn/hwywnwné nbiwyn» hwdwywnqg): Ywwnwpyb G0 0h wpp wpfuw-
wmwlplbp” uwywsd 33 JdwpwhwJwnywihl hwiwlywnpgh qupqug-
dwl nu hnwwihnipjwl wwywhndwb dwywpnwyh pwpdpwgdwl, wi-
ywahupy Gnwlwyny hpwywlwgynn Yydwnniibtiph éwdwGbph wybjwg-
Udwa hbiwn:




PUUUMUPYUIRL

fUUAUYULNFR3NEL

%LUIJUJGLUJU Guwjwunwbh [Iwbpwwbunnipjwb Yahinpnbwywb pw-
Yh dwuhb» 33 onptilph 4-nn hnnwséh 33 YhEGunpnOGwywb pwGyh hhiGw-
Ywa fulnhpp qbtiph YuyniGnipjwb wwwhnynidb £, npny UbGunpnGuywa
pwOyp hp dwulwygnep)ntllb £ nibGGnud Gpywpwnb dwiwlwlwhwwn-
quénd Yugnid L pwpdp nlnbuwywl wdh dGnppbpiwlla nunnywé
nbwnbuwlywb pwnwpwwlnipjwl hpwlwlwgdwbp: QGGph Yuynibne-
pjntlp GGpwnpnid £ qGwdh npnwyh dwywpnwy, npp WGGnpnGwywh
pwGyh Ynndhg plnnibynid t npwbiu qlwdh Cwwwnwlwiht dwlywnpnwy
Ywd qlwdh phpwiu: Swywuwnwbh Iwbpwwbnnipjwb qlwdh phpwfup
wdpwagnynid £ hGswbu 33 Ywnwywnpnepjwl whnwlwb dhpGwdwiybn
6whuubph dpwanbpnud L YEGupNGwywb pwGyh npwiwdwpyuwihb pw-
nwpwlwlnipjwl Spwanpbnnid, wjlwbu E Yuynd qupqugdwl 6pw-
gnbpnud (wnpwwnnipjwl hwnpwhwnpdwb nwqdwljwpwlwb dpwankp) L
wGwnwlwhb pynobh dwuhb optGpGGpnid: 33 YGGunpnGwlwb pwbyp hGp-
GnipneyG £ pGupnud hp Ynndhg hpwwbwgynn npwdwdwnlwihb pwnw-
pwlwlnipjwl nwqiwdwnnipjnilp, dhowbyjw| L gnpdwnlwywl Guw-
wnwlybbpp L npwdwdwpyuwihG qnpéhplbpp: 2006 pywywbh hniGywnhp
1-hg 33 YGhwpnGwywb pwlyp wbgnid b uwwwnpbp qwdh Guywunw-
Junpdwl nwqiwywpnipjwp, nph hwdwwnbpuwnnid, npwtiu showGljwg
Owwuwnwy, qGwsh Yuluwwnbudwé dwywpnuwyh t, huy npwbu gnpéwn-
Gwywl OGwywwwly Yupdwdwiybun wnnynuwnpnypp: Hwdwdwpluihb
pwnuwpwlwbnipjwld hhdbwywb gnpdhpp Iwjwunnwbh Iwbpwwbinne-
pjntlnid nbwn wnnynuwnpnypb £ (JGpwdphlGwbuwdnpdwlb wnnynuw-
npnyp), npp uwhdwOynid £ UGGunpnOGwlwb pwGyh funphpnh Ynndhg
puwnn Gwfuopnp hwjnwpwpywé nwpbwl dwiwbwlwgnygh: UG jni-
pwpwlsjnip hweonpn tnwnpyw hwdiwp Jugiynid £ ywpunwnhp wwhneu-
tnwynpiwl opwgnyghl hwiwwwwnwufuwb, huy npwdwwnpyuihb pw-
nwpwlwnipjwb qnpéhplbph tinynuwnnnypltinp nudh dbe GG dinlnud
uwhdwhdwap hwenpnnn opduwihg':

2011 pywlwlh hwiwp uwhdwlGJwé qlwsh phpwfuh (4 + 1.5%)
wwwhndwlb ninnywé hptlwlwb dhongwnnidlbpp Gwfuwbyybp GO
npwiwdwpluwiht pwnwpwywlnipjwl GrwdujwywihG  6pwapbipnid,
huy npw hpwlwlwgdwb thwuwnmwgh pbpwgpn’ qGwsdh Gnwdujwywyhb
hwyybwnynipjntGbbpniy:

" Spnwdunfwplughli puwnwpwlwinipwl Jepwpbpwy Swipwdwel hupdbuogdnypndlp GEpluywgynid F 33 EGumpnbwlwl puwllp
Unndhg pnnwplyng «33 ppuwdwiwplughl pwnwpwlwlnpiwl spwaoph unmwpdwl hwpdbnynipinily Gruwdupwlughl wwpn-
phpwlhwlnid: SEu 33 EGuinpnlGwlhwl pwllh hGnbplbinuyhl huyp” www.cha.am:
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UGGupnlwlwl pwllp 2011 pywilwih
hntGwphg wunmpowbwpwn
fuuinwgnly b npuwdwiwplughl
wuydwhlbpn:
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2011 p. plpwgpntd hpwlywlwgywsé
npuwiwdwnpyuwiht pwnwpwlwbnipjnilp
s plnipwanytip £ dh wpp wnwbdGuwhwin-
YnipjniGbbpny, dwulwynpwwbu™ qlwdh Owwwwlh hpwanpéiwb
wrniiny tnwphl pwdwOyby £ Gpynt hwindwdéh: Swpdw wnwehb tpwdu-
jwynud nudqlwgb £ nbinlu Gwjunpn tnwpdw Ybuhg dbwynpywé pwnép
qOwdwjht dhowdwjpp” wwjdwlwynpdwé Ancdpuyhli b wwpbaughl
wuynwlpltph chowqeuyhl qlbph wany (UUY-h wwnbGh qGtph h-
ntpup thtnpdwnhb hwub] £ hp wokOwpwpdp YeinhGal  238-h), Iwjwu-
nmwbh  Swlpwwbwnipinbnld  gmequinGinbunippuwli - dininh - funpp
woydwl wwydwaabpnd wyn dynwpp wewoewplyp Gpowmndwdpe, Gywéh
wnprynilpnid wpdwlwaqnqwd pwpép qUwsh &pgpnppuyphl wqnbgn:-
pnGatpng nu dbwdnpdwé pwnén Qluwauyhl uvwwuntdbbpnyg: UnnyniG-
pnid’ dwpunh ybpohb qpwbgytb £ 12-wdujw qGwsh ytipphl Gpbp wnwn-
Jw Yunpdwépny wiklwpwpdn dwywpnwyp™ 11.5%:

4

Pwpdp qlwah btpynpnpnwihG wagnbignipyntGlbpp L uwwunidGhpp
gtinobnt, qGwdp phpwfuhl dnuinbiglbint fulnph hpwanpédwl hwdw-
nbpunnd 2011p. ulqphg UGGuANGwHwO pwOlyls wunmhSwlwpwn
fuutnwgpt] £ npwdwdwpyuwiht ywjdwlbtpp. hnilbdwp-wwphp dwiw-
Gwywhwwndwénid  pwpdpwgntp b dGpwdhbwluwynpiwb  wninynuw-
npnijpp 1.25 minynuwjhb YGwnny hwugbtiiny 8.5%-h:

2011 pdwywbh wwph-dwihuhlG UU3-h hGwn hwdwwnbn 3wjwunw-
Gnud yuwqgiwybpwybp £ «widwdwpluiht pwnwpwwlnipjwb pwnb-
Lwyned. qOwdh Gwwunwlwnpiwb pwnwpwwbnipntd b hpwlwbw-
gnil» pbidwyny nwuplGpwg, nph wpnynibpnid dpwyybp L hwenpnwywh
thnytpny hpwanpdynid £ hwdwgnpdwygnipjwlb 6pwahp” Gwwnw-
Juwninnwé «Ywlfuwwnmbudwl L pwnwpwlwlnipjwb ybpniénipjwb
hwdiwlwpagh» Ywwmwpbiwgnpddwlp L qlwdh [hwnpdbp Gwwunwlw-
npdwl nwgiwdwnpnipjwlb wGgdwlp: Opwaph wnrwohl thnentd G-
fuwwnbuynid £ dp funcdp wfuwwnnnGbph YGpwwwnpwunned UU3-nid
(dwphbqunb), huy 6pwaph hwonpn thnybpnid wytwdnd £ wyn
wfuwwinnnltiph adbnp pbpwé qhwbhplbph nL Ywwnwnpbwgonpéwsé
ntOwynepyniGGtph GEpnpnid UGGnANGwlwh pwOyh npwiwydwpluyhb
pwnuwpwlwbnipjwb tpwlyiwb L hpwaonpddwh gnpéplpwgntl:

Onwahnb ntbh OGwb hGrwOlwpwihb Gwywwwy Iwjwunwbnid hpw-
Ywlwgynn npwiwdwpyuiht pwnwpwywnipjnilp nwpdbb; ophGw-
yGLh nmwpptpwy UM GpypGGph YGGunpnbwlwb pwbytph 2ppwlbwyniy:
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Swpyw hwenpn Gpbip Gnwiuywybtiph pbpwgpnid qGwdwjhl dhow-
Jujpp wunhdwlwpwn denadbg k, hGsh wpnyniGpnid b tnwphG wathnih-
ybr t qhwdh wnmwntlwb 4.7% gnigwbhyny (mwunwbndbbph pnejwwmn-
pth dhowluwypnid): LpGhp, np 12-wiujw qbwsh GJwgnnuywb Juppw-
ghép hhiGwhwbnd wwjdwbwynnybi £ wwwpbulgphg npwiwdwnlywyhG
wwjdwbbbph fuunwgiwb (wquwjhl wqnbgnipjwdp, wpunwphb onjuw-
GGpnid wwpGOwjhG L hnudpwihl wwypwOpGGph qGGph npnwyh Yugne-
Owgdwdp, hpwywlwgywsé hwpywpneebnwiht pwnuwpwlywbnipjwb
quunn wgnbgnipjwip L Gwfunpn nwpjw hwdtiwwnnipjuip inGnwywb
wnwnwnpnipjwl gnindpbpplbiph pnqupyiwl éwlw lbph wdh wwyj-
dwbGGpnud npwbg qlGtph GJwgiwdp (2011 p. wwnph-ubwywnbdptp dw-
dwlwlywhwwinywénd qnulbgyby t 4.4% qlwlynid”™ Gwfunpn wnwpyw
Ony0 dwiwlwywhwuinywéh 0.4% qlwsh thnfuwnkl):

Uinbnéywsé hpwyhdwyntd 2011 p. dwjhuhg UtGunpnGwlywb pwGyh
funphnipnp QGwhwwnud tp, np qGwdwihG dhowdwjnph Ynpyhb plniw)b-
Owl hwywbwywbnipntlp pwywlwbhG gwon t, L $hlwbuwlwb pniw-
jnud ALwynpywd  nnynuwnpnypltph dhongnd hGwpwynp £ welw
qlwdwjht dhowdwjph quuwnudp: 61GGnd npwbhg” UGGupnGwlywb
pwyp dwjhu-ognuwnnu wohulbphG whthnhnfu £ pnnt ybpwdhlwluw-
ynpdwl wnnynuwnpnypn, hul ubwwnbdpbphG® hotigntp 0.5 winynuwjhb
Yewnny uwhdwlbing 8.0%: UP-G sGgnp npwiwdwnlywjhlt pwnwpwlw-
Gnipjwl hpwlwlwgnudp 2wpnibwytp b Gwb gnppnpn Grwdujwyned’
wnwyt] hpwwnbuwlywlb hwdwnbind Yuluwwnbudnn dwdwlwywihb
hnphgnbnid 4%+1.5 wnynuwihG Yo wwwmwbniGbph pnywwnntih
dhowlwypnid 12-wiujw qlwdh dlwynpnidp, hGsp L thwunwgh wpdw-
Gwanytig tnwptidtipght:
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2011 pywlwlhbG, pun YLGGunpnOwlwlb pwGyh qlwhwwnidbtph,
nbwnbuwlwb wsh nwnptwb gnigwbhyp wbwp £ gqnbybp 4.1 - 4.5%
dhowluwypnid: SGnbuwlwb wdhbG ypyhh Gwwuwnby £ wpnyniGwpbpne-
pjwl L SwnwnipntbGbbph @ynintiph wép” hwdwwwwnwufuwbwpwn
17.0% L 3.1%, huy 2hGwpwpnipjwlb L gjntnunbunbunipjwb §nintpp, h
tnwpnpbpnepynit Gufunpn wnmwpyw, thnfub] G0 hpbbg qupqugiwl vh-
innwibbpp:

NwdwdwpyujhG punupwywbnipjwb Yndhink
Npwiwdwplyuwihlt pwnwpwlwOnipjwl Yndhinba pGhwpynid t Guw-

funpn wpwpyw plpwgpntd npwdwdwnluwihl pwnwpwywlnipjwlb pb-
pwgpp, pwOlwiht hwiwywpgned, $hlwluwlywb niywynid dLwynp-
qwé hpwyhdwyp, 33 YGGunpnGwywb pwGyh Ynnohg hpwlwbwgywé
gnpéwnbnipjniGbbpp, hOswbu Owb npwiwdwpyuwht L wGnwlywh
pjnotih htiin thnfuhwpwptpnipyntGGGphG wrbsdnn gnigwbhpbbpp:

Nwidwdwpywiht pwnwpwywlnipjwl Yndhwinth Ynnihg pGGwny-
yned G0 OGwbl Gwiunpn twubonjwynid qwdh qlwhwwnniiGbiph YGpw-
pGpjwi 33 YGhunpnbwlwb pwlyh yhdwlwapnipjwl Jupsgnipjwlb b Jw-
Jwuinwbh Iwbpwwbinnipjwb wggquwjhb yphdwhwapwlywb dwnwjnipjwl
nhunwnpyneibbph wpnyniapbtipp:

Nwidwdwpyuwiht pwnwpwlwinipjwl Yndhwntbh Ghunbpp gnidwp-
yned GG 33 YGGunpnGwlwb pwlGyned jnipwpwbgynip nippwp: 2011 p.
gniiwnybl E Ypwiwdwplyuwyhl pwunwpwlwbnipjwb Yndhwinkh 50 Ghuwn:

JhaUYUarNHI3NKL

2011 pywlwbhb UGGupnGwlwb pwOyp Jbpwlw)b) L Yuwwnwnbw-
anpétip t pwlytphg L Jupluyhlb JuqiwytipwnipyniGltinhg Jwnytiph
yGpwpbpjwg hwjwpwagpynn wnbnGywwnynipjwlb dGpnnupwbnepinilp:
dwnYwjhlb wynpindbih 8jninwjhb nwuwlwngnudp hwdwwwwnwufuwbbg-
gyt t «SOwnbuwlwb qnpénibbinepjwlb nbuwylbph nwuwlwpghsbbinh
dbnOwpyh» Gpypnpn fudpwannipjwp (NACE rev.2)" hbpunwgGbing wp-
nwnpwywb Gnwbwyny 3ILU-h hwaqwnplydwb pGpwgpnid phbwbuwlywb
tgholnpnnipjwl whninnwyhnpblb swihynn SwnwynipyntGltph (FISIM)
hwqwpynwip: Mwuwlwpagsh thnthnfunipntGl hpwywGwgyt b hOswbiu
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UhUR23u3hu
MUINFUSLENh
Lunud4urnky

UGaunpnGwywh pwOy GEpyuwywgynn wwppbpwlwb hwGnynipyntbbt-
pnid, wjbwtu b dwpyuwihb nGghunph nbnGluwundwlwb nbdwpwbniy:
2011 pdwywbhG hpdbwnpybp £ Owb «UNMTU nbnGluwndulwb hwiw-
Jupqp»:

2011 pqwlwbhg 33 Jdwpwjhlb hwaytyzrh, dhowgquihb GEpnpnidw-
JhG nhpph L wpwnwphl wwpwph (wpnwphl hwzhyGep) dhdwlwannt-
pjntlp Ywaguinud b WGGunpnGwlwb pwGyp: UGGunpnGwlwb pwbyp ww-
tnwufuwbwwnnt b wpunwphl hwyhdbbph Yuqddwh, Gnp dGnGwnyhl
(BPM6) hwiwwwuwnwufuwb wndjwbbph Jurenigdwl, hbswtu Gl OGw-
funpn twphGGph Wwundwywb wpptiph yGpwlw)dwb hwdwn:

2011 pdwlwlh plGpwgpnttd ULGwnpnGwlwl pwOyp OGwhuwdbnlb) b
qOwdh uwwunwiltph qGwhwwiwb thnpdGwlwb hwpgnidlbpn, npnlGg
wpryntlpltiph Yhpwenidp wupnn £ hwGqbglb) npwiwdwplujhlb pw-
nwpwlywlnipjwl wprynibwybwnnipjwl  pwpdpwgdwlp: Upwyyb) E
UGGunpnGwywh pwGyh Ynnihg npnpunwghb hGinnwgnunepyniGObpp L ybip-
(nénipjniGbtph hpwywlwgdwl hwiigwlwpgp: Ywwnwnpbiwagnpéyty k
Gwl Yhgdwywapnipjwb qupsnipjwl Ynndhg hpwywbwgdnn pninp plwn-
pwlpwjhb hGnwgnunip)nibbtiph dGpnnwpwlnipyniGn:

2011 pywlywhb 33 dhowgqwjhlG wwhniuinltinp, Gwfunpn nwnyw
hwibdwwnnipjwdp, wab) GG pnpp 67 610 UUL nnpwpnd L wvwwnbytinohb
Ywaqub| 2nipe 1932.5 416 UUL nnpwn:
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2011 pywlwbh pGpwgpntd 33 dhowgquwjhl wywhniuwnbbiph Ywnw-
Jwniwb ninpuinnid YhGunpnGwlwb pwGyp hwwwmwphd tp GJuquagnil
nhultipny wwhniunbbph hGwpwdnphlu pwpdp GYwdmwpbpnipjwb
wwwhndwb hp nwgiwywnnipjwlp: IGinwnwnd uinniqiwb wpnynilp-
Gtpny™ hwpdbunnt dwiwlwwhwndwéh hwiwnp wywhniunbbph nunbo-
2wyhl nbnwpwfudwh npnoncdp (hngdhG wpnwpwgywé tp rhul/GlUw-
tnin  hwpwpbpwygnipjwl nbuwbGynibhg” hwdbdwwnwd hGuwpwynp
ntnGOhtph hwiwwwwnwufuwb gnigwbhGGph hGwn:

UUUL, Gwwnbhwih L 6dpngnunnt Gpypbbnh YwrwywnnipyniGbtiph L
YGhupnGwywb pwytiph $hlwluwnlbnbuwywb dqlwdwdh hwnpw-
hwpdwGb ninnwdé dhongwnnidlbpny L qGwdh gwén dwlwnpnwyh
uwwuntibbpnd wwjdwlwynpdwé 2011 pywywlhb wnnynuwnpni)p-
Otpp wwhwwyb)] 60 wGlwjuwnby gwén dwhwpnwyh ypw, npp Gubk
wlnpwnuwpdb) t 33 dhowqqwjhlt wwhniunlbiph GYwinwpbnnipjwh
dulwpnwyh ypw:

Gynpngnwint L UUL wyunwwb ywpwnwwnndubinh Gwdwnwptpnip)nio-
OtnG wGqwy GJwgb) GO qupqugwé tpyplbpnd whnmwywhb dwiuutinh
Ypdwwndwlb ninnywé pwnuwpwlywlnipjuld wynmhywgdwl wpnynil-
pncd, huy «wwwhny hwGqpwGh» Juwpquyphtwly Jwuinwlwé dbnpdw-
Ghwjh L LhnbGriwGnbbph wbunwlwb wwpunwwnndubph Glwdwmwpbpne-
pjnLtbtnp 2011 pdwlwbh nbGlywmbdptnht hwwbp GG gpnjuywb dwlwp-
nwyn, L gpwbgyti b pwgwuwywb GywinwptpnipyncG:

Jwyytwnne nmwphb Gwlwdnpdbp £ dh wpp Gdpnwwywb Gpynpat-
pnid nnynuwnpnyplbph pwpdn twnwinnuywbnipjwip, hGswbu Gub
funznp Jwnpywbwjhbt YugiwybpwnipyntGbtinh ynndhg UUL L Gypnww-
Yul pwqiwphy Gpypbtiph Juwplwbhztinh wibwfuwnbw hgbgnidGbpny’
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wwdwlwynpdwé UUL L 3wpwywihb Gypnwuwih npnp GpypGtpnud wb-
mwlwb wwpwnph fulnhpGbpnd: Uju hpwnwpdnipnGGbinp 33 dhowg-
qwjh0 wwhnwunObph Jpw pwgwuwywl wqagnbgnipjnth s60 nGGghy,
pwlqh GEpnpnudGbnlb hpwywlwgdb) 60 dhwylb pwpdn Juwnpywbhy nobb-
gnn L Gow0 nhuytiph GYwwmdwdp phs qqw)ntl gnpdhpltipniy:

LbpnpndwyhG hwldGudnnny

Ltpnpnudwihl hwOdGwdnnnylG hp  (hwgnpnipjntGGbpp
uwhdwbGGpnid npnnedbbp uywgbbine hpwdwunep)ntGGGn
ntOtgnn dwpdhG E, npp, 3wjwunwbh Iwbpwwbnnipjwl
YGaunpnGwywb pwbyph dhpwgquihl wwhniunbbph Ywnw-
Jwpdwb YGpwpbpjwy funphpnh npnnudlGppb hwdwww-
mwufuwl, hpwlwbwglnid £ dhowqquihl wwhniunbtiph
Jwnwdwpdwb npnndbbpph plnniOdwl b npwlg Ywuwnwp-
dwl ybpwhuynnnipjwb gnpéwenyplbip, hGswbu Gl pGGwp-
ynid £ GEpnpnedwghl gnpénibbinipjwb plGpwghy hwiwlwpg-
dwah wrbsynn fuGnhpGbpG ne $hwluwlwb Ybppnednipjwb
wpnyntbpGtpp:

Loqwé gnpéwnnyplbint  hpwlywlwglbine  Guwwnwyny
hwG&dbwdnnnyp pGGwnpyntd £ dhowgquihl wwhniunbbiph
Juwnwdwpiwl nwqiwjwpwiwb b dwpunwljwpwlwb, hGs-
wbu Gwb yuwrwwpdwb pGpwghy yGpwhuynnnipjwb fulnhp-
GGp:

Swbdbwdnnnyh Ghuwnbpp, npwbu Ywbnb, gnidwnpynid GG
wdhup uGYy whquu:

2011 p. gnudwpyb| b LepnpnudwjhbG hwGédbGwdnnnyh 10
Ghuwn, pGnniGyb| £ 8 npnpntuy:
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SHLULUUYLL YUBNFLALB3NF,
WURSLIAPARY b
J5PUVYNNER3NML |

201 1 pywlwbht 33 Phlwluwywl hwiwlwpgp swlwib) k

wywinhy gnpénilbinepynit’ shwdwdwbwy rhuybipp wwhwwabing Ywnw-
Junth 2powlwlybbpnid L gniguptiptipny pwnénp synclnepync:

Shlwluwywl hwiwlwnpgh funznpwagnyyl dwulwyhgp pwGywyhG
hwiwyuwpql t, nphG pwdhG £ payand ShlGwbuwlwb hwdiwlywpgh wy-
inhyltph 91%-n:

Pwlywyhb hwiwywngp 2011 p. wwwhnyb| £ wywnhybbinh 32.4% wa,
ywwhwnwih 11.6% wd: PwOywihG hwiwywpgh whnipwpbnnipjwG
puwnn wywinhyliph (ROA) L pwhnipwptipnipinilp pun Yuwwhwwh (ROE)
Ywqub| G0 hwiwwwwnwuhuwlwpwnp 1.8% L 9.8%:
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PwOyuwyht hwiwlwpgh $hlGwbuwywb shelbnpnnipjwl dwlwpnwyp
nmwpyw plGpwgpntd pwywywbht pwpdpwgb) b, wylniwdbOwiGhy wyb
nGnlu ghonud £ Upbbywb Gypnwwih GpypGtph pwbGluihl hwdwlwp-
qtinh $hlwluwlwb dholnpnnipjwl dwlywpnwyha: 2011 p. pwlGlwhG
hwiwlwpgh wywnhybbph L 3LU-h hwpwpbpwygnipjwl gnigwlhyp
wybjwgt| £ 9.6 winynuwjhb YGwny L Ywagiti 54.1%: PwllywihlG hwiw-
Ywpagh Ynnihg wpwdwnpdwsd Jupybiph b ILU-h hwpwpbpwlygnipywl
gnigwlhpp wybjwgbp £ 6.3 ninynuwh YGwnny L gk 31.6 %:

3hdbwlwb gnigwbhbbiph wa £ qpwbgdt) Gwb $hlwbuwlwb hwiw-
Jwpgh wy) dwulwyhgbbph dnun:

Uwulwynpwwbu  Jwpluwjhl YwqdwybpwnipjntGGbph plnhwbnip
Ywwhuwwip nmwpw pbpwgpnid wybwgt) £ 30.2%-nd, wwpuwynpnt-
pjnLGGGnp 50.3%-ny, wywhybbpp 42.0%-ny: Uwwhnjwapwlywb hwdw-
Ywnagh pGnhwGnip Yuwhunw b wybiwgt] £ 12.8%-nd” wwnpuwynpnt-
pjnGbbnp 32.7%-nd, wywmhdbbpp 23.0%-nyd: LGpnpnidwihG pGytpne-
pjntGbGph Yuwwhww) 0 wydbiwgbp t 1.1%-nd, wwpwwdnpnipjntGbGbpp
13.7%-nu, whwnhyGbpp 11.6%-ny>:

Dhlwluwlwl hwidwlwpgh Gupguiynpiwl
nupwnp rinwwbu dpwiwyynid b
Guinwpbjwgnpdynid £

2 Spbwiuwlwl hudwlwpgh qupgugiwl, Jbpwhulngmppuul L Gwpguynpdwl dwupl dwlpwdwel nby «Juywonwih
Dhowbuwlwl  hwiwlwpgp (2011). qupqugnidp, Gupguiynpnidp,  Yepwhulnnnipinilpy L «DpGwluwlwl  GuyniGnippul
huwpiGinynipiniy (2011) wwppbpwlwlbbpnid (www.cba.am):
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dptwhuwlpuld hwowlpwpgh uymbGmpuwli L qupqugdwl 20171
PYwlywih qtfuwynp fulinfplbpd tho.

»  QQUuwdwibph hwnwiwnowl huybguwliuungh dywlyncdp.

Jwyyh wnbbind wjb hwGqwiwbpp, np 2005 p. 33 YGGunpnGwyw
pwOyh Yynndhg dwyyb) £ «dhlwluwywb hwiwhwpgh Yuynibnipjwb
wwwhnydwl» hwjtgwlwpgp, npuntn wlnpuwnwpd t Juwnwpdbp hGs-
wbu ny 8qlwdwdwihb, wjbwbtu £ dqlwdwdwihlG hpwyhdwybtpha,
Guwunwlwihb £ hwdwnpyb, wyb pwdwyt]” Gepwebind dqlGwdwibph
Ywnwywpiw(lb wnbsynn hhdGwywb gnpdnnnipyntGlbinp: Uwulwynpw-
wbu JbpnGjw) hwjbgwywnpgnid (pwgniilbn G0 Ywwwpytb) dqlwdw-
utph Ywlhpuwpgbpiwb L urwywnpiwld pwnwpwlwbnipyniGGtph, npw
tnwnptph dwuny:

»  Pwqby-3 hwiwlwngh Gapppiwl Gufuwwpwmpuonwlwl wfuw-
nwplbinh Gwfuwdébinblnidp:
2011 pqwlywlhb hpwlwlwgyt) GG Pwqb) 3-h GGpnpdwl wfuw-
nwbpltin, npnbp Ywpnibwyytt 2012 pdwlwbhb Lu:

> «Ihpnphn dowpughl hwowlwngfy Owfuwqdowl wifuwmnmwGpbbnh
hnwlwGugnion:
33 yGhwnpnGwywb pwlyp wpnibwyb) £t «3ppphn Jowpwjhbt hwiw-
Ywpghy» Gwjuwqéiwl wyfuwinwlplbpp (nbu «dawpwihl hwiwlwp-
qbip» GhpwpwdbnLd):

> UbkGuwpnmpwlhuyhli L Gepgpncdwghls  pnlnbph  qnpdnibbnwpniGn
Lwpquwidnpnng GopwopbGunpuwliwl nuwinh dhwynpiwl Qnpdplpu-
gntd Gapgnuwidniin:

2011 pdwlwbhb YGGuwpnwlwjhl pwpbthnfunidlGtph thwpbiph nudh
0ty duinlbnig htitnn UEGunpNGwywl pwbyp GwfuwdbinGbg L wpnkb hhd-
GulwOnd dwybp £ hp hpwywunipjwb GGppn qunGynn wbhpwdtwn
GOopwoptOunpwlwb wywnbpp: Iwdh wrGbind wjt hwbGqudwbpp, np
Yntnwluwyht YGGuwpnwyuwiht hwdwlwpgh Ywdwydnp pwnwnphsp
nidh dto b dwnbp 2011 p. hniGdwphg WGGnpnGwlwb pwGyh Ynndhg
wnwohlp dwyyty GG GepnpnedwihG $nlnbph, wyn pynd’ YLlhuw-
pnawlwihb $nlnbiph uinbnédwl L qnpénLbbnipjwl hwidwn wihpwdbwn
plpwgwlwpabplt ni. ywhwOelbpp uwhdwlnn hpwywlwlb wywnbpp:
Uwulwynpwwbu® vwhdwbyt) GG GEpnpnudwihG $nlnh ($nbnh Yubnb-
GGph) qpwbgiwb hwdwp wlhpwdtwn plpwgwlwnqbipnl, hGs0 wnwo-
Owhbpp wwydwb t $nGnbiph unbnéiwb L qnpénilGbnipjwl hwdwn:
LhnniGytb) bt GeEpnpnudwghG $nGnh YwrwlwphsGbph gqnpénilbinipjwb
pnyjinynipjwl unwgiwl phpwgwlwpqbpp (GEpwnjw” GGpnpnidwghG
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paytpnepynibbbph ybGpwgopwbgiwl L yGpwihgbquynpdwl wwpqtbig-
nwé plpwgwlywngp) Gywpwannn hpwdwlwh whnp: Ywpguynpyby G
OGwbl Gnp unbnéynn GepnpndwhlG $nlnh Ywnwywpsh nGywdwnbbnh,
Ywnwywphsltinh Yuaqdntd $nlnh yuwrwdwpdiwb qnpénclGtinigynild hpw-
ywlwglnn $hahywlywl wbdwlg npwlwynpiwb L dwulwghwnwywb
hwiwwwwnwufuwlnipjwb hwpgbpp: UwhdwOdbp 60 Gwb Ywrwywpsh
JuwlnOwnpwywb Ywwphwnwih L pGnhwGnip Yuwwhwwih Guquagnh
swihbpp L npw hwwpldwl wpap, Ywewdwpsh® hp Ynndhg Junw-
Jwpynn jntpwpwbsnip $nlnnid dwulwygnipjwb swihp: Conncbyty GG
GGpnpnudwyhl, wyn pyntd YGGuwpnawlwihG $nlGnbph, wywmpybbph
qlwhwwidwl dhwulwlwb YwbnGGEpp: LEpnPNLdwhG $nlnbph gnin
wywnhylbiph wpdtiph hwawplydwl Ywpgp hbGwpwynphlu Ypwgwnh
wywnhybtiph qGwhwwniwb hbn juwwsé swnpwwhniibbpp: WaGunpnGw-
Ywh pwOyp Ywpgwdnpty £ Gwbl GEpnpnudwihG $nlntinh GGpnpnudwghb
uwhdwlwthwyndbbpp® Gepnpnedwihl $nlnbiph GipnpnudGBph wpnyne-
Gwdbwn nwpwwnbuwwlwgniit wwwhndbint Gywwmwyny: LeEpnpnt-
QwjhG $nlntpp hwplyiwb hwdwp gnun wynhybGbph hwdwplydwb
dhwubwywb uygpnilplbin wwwhnybne Guywwnwyny plnniGdtg £ hwpy-
ynn 2whnyph npn2dwl hwiwp GGpnpnudwihG $nlntph gnin wywnhy-
GGph wndtph hwdwplydwb Ywpqgp: COnniGdbp GG Gwbl «PwGytph,
Juwplywjhb JuwqdwybpwnipyniGbbph, wwwhnjwqpuywb paytGpnipynil-
GGph, wwwhnwqpwywb ppnptnpGGpp, 0GpnpnudwhG pGYGpnLpynLG-
GGph, GepnpnedwihG $nbnbph Yunwywnphsbtph, YGGunpnGwywb nbwn-
ghunwphwjh b npwdwlwb thnfuwbgndbbp hpwlwbwglnn Jdwpwhwy-
Jwplwjhb YugiwybpwnipntGGbph Ynnihg inbntGynipyniGhGbph hpwww-
pwyndip» YwbnGwlwng 8/03-ntd thnthnfunipyniGbtpp L | pwgnudGbpp
$nlnh YwnwywphsGtph Ynndhg $nlnh dwulwyhgbbph hwiwp $nl-
ntph yGpwpbpjw) nbnGywwnynipjuwl hwuwlthnipyntlp L Gwinwpb-
pnip)nLbGGph hwiGdwwndwb hwdwp dhwulwlwb swthwOhG6ph Yhpw-
nnLil wwwhndbine hwdwp: Lywwnwy nLbbbwiny GepnpnnGGph hwdwn
wwwhnybp YGtuwpnawlwihl $nlnbph Ywnwljwpdwlb wpmyntlGplbpp
qUwhwwniwl L hwitdwwndwb Shwulwywb swihwbh206p uwhdwbyb
GO UGGuwpnawlwihG $nlnh wywnphybbiph GHwdnwpbpnipjwl hwywnp-
yh dpnnwpwlnipynilp L GYwdwnwptpnipjwl dwuhlb nGnGYwwnynpjwb
GGpywywgiwb swihwbh206pp: WEGunpnOwlywhb pwGyh Ynndhg uwhdwb-
gty bt Gwb npwywdnpdwéd GepnpnnGGph $nlnnid npuwwdnpdwé
Gtpnnnn shwdwnpynn GepnpnnGtiph Ynndhg étinp ptpydnn thwjbiph (pwd-
Gtwnndubiph) pGnhwbnip wpdtiph Gquwquant)b daénip)nilp:

33 YGEGwnpnOGwywh pwbyp, hwlnhuwlwiny 33 Yninwlwiha YLhuw-
pnwlwjhb hwdwywpgh dwulwyhgltip hwdwpynn $howbuwlywb Yug-
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dwybpwnipjntGGbnh ywpqwynpnn L JtGpwhuynn dwpdhG, 2011 pw-
Ywbh ubwwbiptphg winwdiwygnd £ Gwl UGGuwpnwlwihG Jbpw-
huynnGtph dhowqquihb YwqgiwytGpwnipjwlp (International Organisa-
tion of Pension Supervisors-IOPS): LhGGnd I0PS-h YJwnwdwnpnn
wlnwy™ 33 YEhwnpnlbwlwlb pwlyhl hwuwbbh 66 Yugiwybpwnipjwh
2nowlwybtpnid pnpnp pGdwwnhy pGGwpynudbtpp: I0wpwydnp £ wnbinb-
Juwuwynipynil thnfuwlwybp YGhuwpnwlwiht hwdwywpgp Ywpquyn-
pnn L yGpwhuynn wyp GpypbGpp (hwgnp dwpdhGGEph hGw, GpYyfunune-
pjntl Jwpt] dwulwynp YGtuwpnwlwjhl hwdwlwpgh $hbwlbuwlyub
pwnuwpwlwbnipjwl nipg L oquwgnndt| YhGuwpnwywiht hwdw-
Ywnpah yGpwhuynnnipjwl jwywagne)b thnpénp:

> Uwwpnnlbph pwhbnh wuwpnwwlnipywl hwduwnmbpunnid wwmnw-
nhn wwwhndwopmpyul L GGGuwpnjwlhuyhli  pupbhnfunidGanh
[nLawpwGdwl dhongwnndGbph hpwlwGwgnedp:
UNNU-h  nuwpwliwl  wpfuwwmwbpbtnh Geppn  UGGunpNGwlwb
pwﬂuh Unndhg.
untinéyt L qnpéwnlyby b FjnLpngh Ywypp,
v Guwydbl L hwlGpwwbwnnipjwl nne wwpwdépny pwptudt) GO
UNNU Gpwptipjw) pniybn L pbippna,
v Guwlydbl L GywpwhwOyb) 56 UMTMU bpwpbpjw) pwgwnpulw
L wnbnGywwnywlwh hGrniunmw- L nwnhn hnpnwyGtn,
v «dphlwlulbp pnpnph hwiwp» abcfinance.am Jwjpnid pwgyt t
wnwahb tOopwty L GEpYuwywgybi G0 pwgwunpwlwh Gynepbin,
v Juqiwybpwdb t UNMU Jepwptpjwp uGdhlGwp | pwgpnnlbph
hwdwn:

UGGuwpnwlwjhG hwdwywpgh pwpbhnfuntdGGph  [nuwpwOdw
Luzl'ouLnLu[]pUbnh GGppn UEGuinpnOwlwb pwGyp Ynnihg.

dowlytb] 60 YGhuwpnwlwihlG pwptthnfunidlbph JGpwpbnjwg
pniyGunGn,

v «dphlwlulbp pnpnph hwiwp» abcfinance.am Jwjpnid pwgyt t
wnwahb tOopwty L GEpYuwywgybi G0 pwgwunpwlwh Gynepbin,

v hwiwgnpéwygnipynib t dLwynpyt] UbGupnGwlwb pwGyh L
UGGuwpnwlwjhb hwdwlwnpgh hpwqblydwb YEGunpnGah dhels,

v UkGuwpnwlwjhG hwiwywnpah hpwabyowb YGGnpnGh, Gbouw-
pnpwluyhli b wipfuwnnwph 2nihuyh pupbinfunidtbph dpwgph
L wy] 2whwapghn Ynndtph hGwn hwdwwnbn 33 dwpgbpnid hpw-
Ywlwgytb] 60 YGhuwpnawywjhbt pwptthnfuncdbbph hpwgblydwh
dhongwnnidlbp’ Gynpbiph dwyniyd, uGdhGwnbbpphb dwubwygne-
pjntQ:
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2011 pquwGhG UbGunpnGwlwb pwOyp wpnibwyb t SphOwbuwywb
hwiwlwpagh Ywpquynpiwl nwywnh Jepwlwdwb L juwnmwpbiwgnné-
Gwl wpfuwnwbpbbpp: Ywpbnpbin pwOyuwihG, wywhnjuwqpuywb L
wndtpnpbph 2ntywlbph  hwiwhnily qupqugdiwl pwnwpwywbnt-
pjnttp® 2011 p. UGGupNGwlwh pwGyh Ynnihg dwydt; L Ugquihlb dn-
nndh Ynndhg plnnilyty GG oh pwpp optilipltin:

2011 pqwlwbh pGpwgpntd 33 Ugqqujhl dnnndb plnniGt) £ 33 YGGun-
pnGwlwl pwGyh Ynndhg dawyywé hbinlyw 33 opklpltpp

1. «Gywdmwhuwpnlyp dwuply 37 opblpmd [mugnidlbn Quwuwupbyn
Juuply b «17 punupwgfwlhwl opbiGugppmd thmfinfunigimblbn
Yunnwiplynt dwuhly 37 opbiGpGhpp:

OptiGpGtph Guuwwnwyh k| nst| gpwygh wrwpyw qnuph prOwaquGé-
Gwl dwiwlwy wnwowgnn hwpyuwjhb L hppwdwlwh fulnhpGGpp:

Luwn 0hGs wyn gqnpénn hwplywjht optiGunpnipjwl gpwywnpywé
gnuypp pwGyhb h ubGthwlwbnep)nilt ybpgltbp® hGnwqw hpwgdwO Gww-
tnwynd, nhwiyntd tp hppl gpuwywnnth Ynndhg wyn gniyph hpwgntd, npl
wnwowglnid Ep Glwidnmwhwpyh Jdwpdwb ywpunwynpniepyni:

Pwyp, hwinbu quiny npwbu hwpywihl gnpéwlywy, unhwyywd tn
LhGnud hp dhongltph hwyhb ydwnpbint Gwdwnwhwpyp, pwbh np qpw-
yh wnwplwih hbGwnwaqw hpwgniip pnyyp skp wmwhu 6wéybp hGswbu
gnpwyny wwwhnydwé wwpuiwynpnipnclp, wylwbu k| ytpnhhzjw hwp-
Up gqnudwpp: Pwgh wyn, hunwy sktp Geipywjwgywé, ph prlwqubdywsé
gnuyph L gpwyny wwwhnydwéd wwpwmwynpnipjwb dhol inwé wnwnpb-
pnipjntlp Gpp t Gopwlw Ybpwnwnddwl qpuywwnnchG:

OptiGpny uwhdwbynid £ gpwy npdwé gnyph” wpunwnwunwywb Yunp-
gny prOwquwbaiwl L hpwglwb wprynitlpnd Shghlwlwb wbdh unw-
gwé Lhwintnbbph hwpydwa Gnp dGfuwGhqd:

Luwn optilph gqpwydwwnnth Ynndhg qnupl owmwnpbinig unwgywé
GUwdniin £ hwiwpynd gpwy npwé gnuyph hpwgdwl qlh L qpwyny
wwwhnyywé ywpunwynpnepjwl npuywl tmwppbpnipyncln:

Lwhuwwnbudby t «gnyph hpwgtwl ¢Gh b hpmugowl (hbunmbwpwn Gwhb
wilty gmadwpp Yepwpupdcul) wuuhpy npndwl 3 hGwpwynp nwp-
phnpwy.

1) Swppbpwy 1 - Gpuwdwnpdwéd gnypp pwlyhb h ubthwywlnignth
whglbnt opJwlhg 8 wduyw plpwgpmd otnwpymd Etpnnpn whdah:
Uju nbwpncd gnuyph hpwgiwb qhl L hpwglwl wwh £ hwdwnpynid
pwGyh Ynndhg qnuph owrwpdwl ghlp L ounwndwl opp, huly wjl
ntwpnty, Gpp onmwpdw qghlp nnowdhwin shwiwnynn swihny gwon k
wjn gnuyph 2ntjwjwlwh wpdtiphg, www npwbu qnyph hpwgdwh




2)

3)
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aqhl t hwdwndnid gnyph pntyuywlul wndbpn, pugwenipjwde 6pl
wyn qnypp Yphhl Juawedlby b pp Gwpuhhl vbhwhwGunppngp jud
bpuw ppwdwhuwgnpihl.

Swppbpwy 2 - Pwllp gh otmwuply gnipp hptl h ubthwlwnipyntl
waglbint opdwbhg 6 wdudw pGpwgpnid: Uju nbwpnitd qniph
hpwgdwl qhG L hpwgiwl wwh £ hwdwnynid 6-wdujw dwdytinh
dtipghl onp L wyn opdw npnipywdp gnyph znyuywlwl wpdbpp:
Swppbpwly 3 - Pwlyh L gpwywwnnih thol. fwfuwwybu §opduwd
gnuynp wuwydwbwenny: Uju nbwpnid wbGdhlp Ywpnn G0 wwy-
Gwlwydnpydbl, np gnypp hGunwaquwyntd pwGyha h ubthwlwbnipynih
whgObnt nbwpnid onwnbint ghl L ownwpbnt wwh £ hwdwnpybint
pwOyhlG h ubthwlwbnipjntt wGghbnt opp L wyn opjw npnipjwdp
npn2ynn 2ntyuywywb qhGp:

3h2jw) 6-wdujw dwiybiinh hwadwpyh dtp sh dinlbnd wyl dwiwbw-

Ywhwwndwép, tpp gpuydwwnneh wd Gpw hpwywhwenpnh dwulwygnt-
pjwip pwnwpwghwlywb, ppGwywb, uvbwGynipjwl Ywd Jwpswlwb
qnpéh 2ppwbwlybbpnid pwGyhl h ubithwywbnpintd wigwéd hwdwww-
wnwufuwlb gnyph Yypw wpabijwlp E npjwé bnbi:

2

«UGwalympuuli dwuftly Juywunmwbh Fwapuwybummppul opliGpmd
[pugmabbn b hpnfunipin GGap umnwpbyne dwuply, « humwlwld
wipinbph huplunpp yuwnwupdwl owuhly Jwpwunwh Iwlpweyb-
wnmpjul opliGpmd (pwgntd unnwpbym dwuply 33 opblGplbpp
UwhiwGqwé k, np.

Gpwdnd, Gpwzfuhpnd Ywd Gpwzfuwynpnipjwidp wwwhndywsé wwn-
twwnbnpb hpwynilp nibh wywhnyywéd wwhwbelbinh pwjwpwpnudp
utnwlwint dnpwwnnphnush gnpénnnipyntbhg wOlywhu: Yw Gwlw-
ynid £, np Phbwluwywl Ywgdwytpwnipnilp Ywd gwllugwd wyp
wbd ppwynilp nilh wnwlg uwywubiint uGwlynipjwb gnpédplpwg-
GGph wywpunh(, unwlwint hp WwhwGpbtiph pwywpwpnid gpuyw-
nndwé qnuphg, ulwlynipjwl qnpéplpwgnid squnlynn Gpwatuhp
Ywad Gpwtuwygnpnipnild njwé whdh dhongltinhg:

UhLOnyb dwiwGwy, uGwGynipjwb qnpéplpwgnid qunnlGynn wwnpunw-

wwbh §nu ywpunwwnbpbph 2whbph ww2unwwbnepjwb Guwunwyny

uwhdwbyt) £ 2 hGwpwynp nmwppbpwly’

- bpb wGép oqunynid t gpudwnpdwé gniphg Junwdwiybtin pw-
Jwpwpned unwbwine hpwynibphg (wnwbg uywubint dnpwunn-
phnudh gnpénnnipjwl wdwnwnhb), www Gw hpwynilGp snibh
(wyn pyntd” hGwnwaquwynid) gpwyh wnwpywjh wndtipp qpwqu-
gnn wwhwOoh pwywpwpnid unwlwnt ywpunwwwah  wyp
qnijphg.
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- bpb wwpwwwbpp sh oquynid dtipp Gzadwdéd hp hpwynilphg,
www 0w hp ywhweltph pwywpwnpndp unwlnid £ dnpwwnn-
phnuihg htinn, pwjg hOswbu qpuywnpywé, wylwbu b wwpunw-
wwlh wj| gntjphg:

3. «lyblpnpniuyplG hwnnpwlgnipywl dwuhly Iwywumulbh Iwipwub-
wmpyuli opblpmd [pugnid Guinwpbine dwuply b cdwplyupli
wbnblunndmpywl spowlwemppul b duwpluyhl pmpnbbph gnpdne-
OGnpywl dwuply Jwywunwlf Jwlpwwbunmppul opbilpnld [nw-
omuoGhp  quanwpbim  dwuply Fwwanwlh  Iwlpwwbnngul
onkGpbbnp:

Lwhuwqstph GEpyujwgnidp wwjdwbwynpywd tp Iwywunwbh Iwi-
pwwbinnpjwl Ywrwywnpnipjwb 2010 pywlwbh nGYwnGdpbph 9-h «3w-
Jjwuwtnwbh gnpéwpwp dhowdwyinph pwpbjwydwb dhongweniibtiph 6pw-
gph0 hwywbnipnith wwint b 3wywunmwbh Iwbpwwbnnipjwl Ywnw-
Jwnnepjwb 2010 pqwlywbh hniGdwph 21-h phd 97-U npnznudl nudp
Ynpgpwé dwlwsbiint dwuhO» phy 1768-L Nnpndwp:

«Liblpnpnwyphl hwnpnwligmpnul dwuphly Jwpuwunmwbh Jwlpw-
whwinnippul oplilph hmanfunmpiniGlbpny Gufuwmnbudly £ np htinwhw-
nnpnwygdwl npnpunnid gnpénilbinepynit hpwywbwglnn owbpwinnp-
Gbph Ynndhg hptilg hwdwfunpnltiph dtpwptipjug dwpbuihlb wnbnblw-
nyntpjwlb (hGnwhunuwihl funuwygnipjwl wpnnilpnd dlwdnpdwé
wuwpwptinp) tnpwdwnpnuip JupyuyhG pjnipnghG sh hwdwnygnid wGaph
yGpwpbpjwp wmbnGlwwnynipjwl hpwwywpwyned:

Onthnfuntpjwl wnpnynilpnid hinwhwnnpnwygdiwb npnpwnncd gnpéne-
GGnipynth hpwlwOwglnn owtpwwnnpObpt hpwynilp YniGGhwh hpkhg
hwiowfunpnlbph wwpwptph JGpwptpjw) wnGnGlwwmdnipynilp  wnpw-
dunpbnt  Jupyuyha  pjnpnGGphb: Uwyuwyl wyn nbGnGlwundnipjwb
inpwdwnpnidp sh hwdwpynd Jupyuyhb pynepnyhG wwpwnwnhp inpw-
Gwnpiwb Gopwlw nbnGywwndnipynib: Ujuhlpl® wyn nbnGywwnynipjwb
wnpwdwnpnidp hGwpwdnp £ Jupyuwihb pjnipngh b hnwhwnnpnwygdwb
ninpunid gnpénilbnip)nid hpwlwbwglnn owbtipwwnnpltph dhol. dtinp
ptipqwé hwdwdw)lnipjwl wprynilpnid” hGnwhwnnpnwygdwb npnp-
nntd gnpéncltinepnid hpwlwGwglnn owbtipwwnnnbbph Ynnihg hpklg
hwiowhunpnlbphl Owhuwwbu wnbnGywglbind, np hptGg Jbpwpbpjw
nbinGywuwnynipyntbp hGwpwdnp £ npwdwnpdh Juwpywjhb pjnipnjhG:

cdwpluypl wnbnblumdnpiwl ppwGwempiwl b Juplughl pynt-
pnabph gnpdnLGbmpywl dwuply IwpwuinwGh Iwapwwybmnppul oplbo-
emd (pugnidbbn uumwplym dwuply 37 opbilpfh plnnilGnidhg hbwnn
upYuyhlG pynipnl wwpnwdnp b Juplujhb qtynygned  plnapytip
nbnGywuwnynipinitld wyl dwuhl, pbt np wnhwh unipinhg unwgywé
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nwibtph wpnynibpnid £ duwynpdbp qupywyht pynepnincd wnlw ink-
nGynipjnLlp” hwpdh wnbtind wjt hwGqudwbpp, np wjunthGn Junluw-
JhG pynpnlG hwdwpwagptint £ ng dhwyd $hlwluwyub Yugdwybpwne-
pjntGObph, wyp Owb wyp unepgtynGbph hwdwfunpnbbph yGpwpbpjwp inb-
nGywwynipjnil: UyuhlGpl® JwnpluwihG gbtynygnid Jwpluyhl pjnipnb
wbwnp £ G2h, np nu| nbnblwwnynipjnilp duwynpyby £ pwaybphg,
Jwnyuwyhb yuwgdwybpwnipniGltphg Ywy, ophGuwy, Yndntlw| dwnwjnt-
pjntG0bp dwwnnignn unipjtiyinGbphg unnwgywéd nbnbywwnynipjwl hh-
Gwb Jpw: buly wbhpwdtannipjwl nbwpntd Jupluwihb qbtynygnid
Ghpwrynn nwilbph gwlyp Yuwhdwbh 33 YEGnpnOwlwbd pwbyp’
wwwhnybGint hwdwnp pninp pynepnbbph Ynndhg GepJuwywgynn Juwpyuw-
Jh0 qbiyniygbtinh shwwnbuwy LG nL pndwlnwynipynbp:

4. cdowmuhuwpdunpluypld hudwlwngbnh b Jowpwhwpdupluhl (wq-
Juibpympm Gabpfh dwuphl 33 opblGpnidy hmpinfunipinGGbn b
[puwgmdbbp qwmwpbine dwuply 337 oplilpp, npny uwhowGdb) t
Jawpwhwydwpywyht YwqiwybpwnipjntGGbph plnhwlnp Yuwp-
wnwh GJwquant)b swihp, hunnwybgyb) G0 JawpwihG hwdwywnpqbipp
untinédwl L npwlg wlnwiwygnipjwl pnyyinynipjwlb Yupgl no
wwjdwbObpp, JawpwhwygwpywhlG dhnpyntGGbph  hhdaGunpowG
Ywnqp, yowpwhwgwpyuwiht JuqiwytpwynigntGbph gnpéwnnyyp-
Gbph wwuindhpwlydwb Ywnpap, Yyswpwhwzdwnpluiht Yuaiwybpyne-
pynLlbtiph |hgblqudnpdwl Yupagp:

A U hm N U O F Y O BEN LW A
TN .
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SGwpwynpnipjntb b untinéyty hpwlwlwglbnt npwdwywb thnfuwG-
gnuilbp wnwlg dwulwgynin pwgbint: Junwytgytp G0 Jdwpwhwyp-
qupwyhb SwnwjnipntGbbiph  wnbuwybbpp, npwlg uwhdwbnidGbpp
hGwpwynphlu hwiwwwwnwufuwbtgyt] G0 BU optGunpnipjwl ww-
hwbelbphG dhwdwdwlwy hwadh wrbbind 33 $hlwluwlwb hwiw-
Ywnpgh wnwGdbdwhwwnynipjniGbtipp: YwlnOwywpaqyt| GG Jdwpwhuw)-
Juwplwjhb Ywqgdwybpwnipjntblbbphtd wwwnwufuwlwwnynipjwb GGpwnp-
ytnt htinn Juwdwé hwpgbipp:

dGpnGyw opGlhunpwlwb thnthnfunipynitGGtph L wnGunGunipjwl hpw-
ywb nt Shwluwlwb hwindwésbtph qupqugniibtiph Ghppn UkGupn-
Gwywb pwbyp 2011 p. hpwlwbwgpti t Gl 0h wnpp Gopwontilunpw-
Ywh thnthnfunip)niLbGGtin:
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Lhgbaquiynpuwd L Jepwhulnnnupywl hwldbwdnnny

LhgtiGquiynndwl L Ybmwhulinnnipiwl hwlGébGwdnnndp pGaunynid £

w) pwhlbph L ownwnpbplmw pwGhbnh dwuGuoininbnh uinbndowln GufuGwlwl
hwdwlnipim G inwynt, pwlhbnh L onwnbnymw pwllbnh dwubwdininbnh
qnuilbgdwl b (hgblGquignndwd,

£) pwllybnh dwulwdininbnh, GopluwywagnigsnipintGatnh, hlswbu Guili ouwn-
Gnlymw pwGlnh Geplhwywgnigsnipini Gatinh qnuwlgiwd,

Q) bupqunpdnn onthuyh owbpuinnph L YelinpnlGwlywl  nbuynghunwphuyp,
nnwlg YulnGGGnh enuwlgdwd,

n) wyy whdwlbg (hgbbquiynndwd,

G) «Pwllbnh L pwlGhuyhlG onndniGbmpiwl dwuhly» Iwjwunwlh Iwlnwwb-
wnipjwl opblpny L YbGuinpnGwlwl pwGhh funphnnh Ynndhg hwunwingwd
«YwanGuwlwng 1-ny» GuifuunnbGudwd thnihnfunip/int GGapH gpuGgowd,

q) pwalh nElhwdunGbph (pwgwnenipjwdp Gunnigyuwdpuyhl unnpupwdwln. u-
Ltph nGlwdunbbnh), plswbu Gul YG6GinnnGwlwl pwGlh Ynndhg (hgblhghw
utnugnn wyj whdwlg npwlhwynpdwl L dwubGwehnwlwl hwdwwuwnwafuw-
Gnipjud,

b GEpnpndughlG SwnuwynipintGaGn dunnnignn whdwhg, Yunpguynpgnn pniywh
owbinuwnnph, YGGupnGulhwl nbGunghunwnhuyh nGhwywnlbnh ne Gapnpnt-
duyhl swnuwynipinlGGER dwiinnignn phahlwlwl whdéwlg npwlwynpowd,

) wndbpnpbnh wanuwaenh gnwlgdwl hunpgbnp,

B) pwlyh Gnnohg pnuyy unywd onblunnwlhwl fuwfunnidGbpn, welwinipiwl
nbwpnd pwlhh pwguwinpnipini Gatnn L wpwnlynipntGGepp,
&) fuwfuinnio pnyp inywd pwGhh L (Guws) nEhwdwph Ghundwdp wundwihong

Uhnwnbint Gwd syppwnbing Guuwnwlwhwndwnnipinan,
dw) YGaunpnGulwl pwGlh Ynndhg gqpnulbgywd Luwd (hgblohw uwnwgwd wyy

whdwlg, hGswbu Gul YGGunpnGwlwl pwlGhh Ynndhg  dbGpnwhulidnng  wyy

whéwlg Ynnihg pniy uindwd opbGunpuwlhwl fuwfunnidGbnpn, welwnipiulG
nbwpmd Gnwlg pwgumpnip/iniGlbnn L wownynipiniGGGnp, Gpwbg Ghuwn-
dwdp wunindwidhong Yhnwnbing Gwd shhnwnebint Guunwlwhwndwnnipindan,
ap) «wy - «dwy Ybinbnhl wnlsynn wyy hwnpgbn,
dg) YGGinpnGuliwl pwlGlh wy hpnwdwlhwlq wlmbnny Guifuunbudwd wyy (hwgn-
nnLpntllibnhg plunn hupgbp.

JwhéGuidnnnyla pn qnpdniGbnipiniGs ppwlwbwglnid b Ghutnbinh dhongny,
nnnGp gnidwngnid 66 puwn wlhpnwdtrinnipwdl, puwyg ns wwhwu, pwl wpwpn
J6ly whgwd:

2011 p. qnidwindby b LhgbGquiynndwl b dGnwhulnnnipiwl hwbdGudnnnyh 62
Ghuun:

Jo
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dhlwluwlywl hwiwlwnpgh hwuwmwwnnepyntGlbph gnpéniltinepywG
nhulw)Gnipjwb pnyjwinptihnipjwl wunmhdwbh pwgwhwyndw, thnnb-
nph (uwgiwl L whwpGysnipjwlb dhbwluwynpiwb nbd wwjpwnph, dh-
Owluwywh hwdwlwngh uywnennGbph wwnwwbnipjwb L gnpénLlbne-
pjwl hpwywywh nwunh hwiwwywwnwufuwbnepjwb wyp GwywnwybGpny
UGOaunpnOGwywb pwlyp 2011 pdwlywlhb wpnibwyb) £ JGpohGGGphu
GUwwndwdp hpwywlwglbp hGswbu thwunwpnpwjhl, wjlwbu k| nbnb-
pnid yGpwhuynnnipyndG:

Shlwluwlwb hwidwlywpgh hwunwwnnipntbbbph GYHwndwdp
hpwlwlwgdb| £ thwunwpnpwjhG, L wnbntpnid yGpwhuynnnipyniG:
2011 p. UGGunpnOwywb pwGyh Ynndhg hpwywlwgyb GG 235

«intintpnid unnigndbtipy, dwulwynpwwbu’

e pnrnp ninnnepintbbbpnd (7) L OGwywuwwywihG uwnnigniibbin (13)
pwaybinny,

e  pnrnp nunnnipintGGtpny (6) L Gwwwmwlwjhb uinngnudGn (1) Jwp-
Ywjhl YugdwytpwnipyncGGtpnid,

e pnrnp ninnnipntGGBpny (3) uinnigndGbin wwwhnjwaopwywb pGyk-
pnipyntGGtpnLy,

e uwnnignLilbp wwwhnwapwlwb gnpdwlwGtph dnun (38),

e uwnnignuilbp GGpnpnudwghG dwnwynipynth dwwnnignn  pGuGpnL-
pjnLGGGpnLa (4),

o  Shlwluwlwh niywih wy dwulwyhglbiph 163 uinnignid (wpwwp-
dnuph thnfuwlbwyowb YGwntp, gpudwnbbp, JdwpwhwJwpluihb
YwalwytnpwnipjntGGtin L wy) b):

dbpwhuynnnipjwl  wpmynilpnid  pwgwhwjingwd  fuwfunniiGbpp
YwGfuyby GG:

Uwnnignidbbph dwiwlwy, h phdu $hGwluwywlb hwunwinnipynil-
GGph rhuytph, nwnpnpjwb YGGinpnGnid GG GnGp Gwl thnnbGpph (Jwg-
Gwl nu whwptysnipjwld dh0wluwdnpdiwb nbGd wwypwph L uywnnn-
GGph 2whbph Wwunwwbnipjwl no 2ncyuwyh JupdGiwybpwh ywhwy-
GGpp: UwwnrnnGbph whGph wwnwwlnipjwlb L hwuwpwynipjwb
nwppbp Owwwnwlwiht fudptph $hwluwlwlb L nbnbGuwghnwlywb
hpwabtyqwénipjwl pwpdpwgiwl ninnnipjuwdp wpnibwyybp GG «dh-
GuwlulbGp pninpph hwdwpy hOnGpGGunwihb Yuwph (www.abcfinance.am)
qupqwgiwl wfuwwnmwbpbtinp, «RCwnuwpwghwlwb Yppnipjwlb Y&Gunn-
pnG»  Juqiwybpwnipjwlb hbn  hwdwgnpéwygnipjwl  wpynilpnid
dtipghGhu Ynnihg jnipwpwlignip twph hpwlywbwgdnn «Rwnwpwgh»
Owfuwq6h 2ppwlwybbpnid wyu wnwph wnpwohl wlquwd Gbpwneyb) GO
Gwbl $pOwlbuwyub hwiwlwpgh hhdbwfulnhpltpp: Ppwywlwgyby GO
Gul Yppwlwb wyp shongwnnidbtin:




UNGISPU3PL
LUUUYGMINHR3NFLLEMP
JUPLULTNEU

AR up
Sursuuc
AUGHSUIING3NNG

2011

2004 pwlwlhg UtGunpnGwlwb pwGyp dbrGwnyb) £ 3wjwuwnwbh
wnbwnpwihb yugdwybpwnepjntbbbph Jupywbdwbo wpfuwnwbpbtn, L
wnnbb 2005 p. ubwwnbdptipht hpwwwpwyytb) 60 wrwohb 16 Ywqlw-
YtnpwnipynLbltiph yuplwbhztpp:

2011 p. uygqehlG JuwplwlOdwé YwgiwybpwnipntGlbph pwlwyp
Yuwaquti £ 35, npnGg phup sh thnthnfudtip gnpéplpwigh wywnunhh:

JdGpwdwnywb0wlb wpnyniGpnd 19 Jugiwytpwnipjwlb Junplwbh)
Ubwgt) £ wGthnthnfu, 13 Jugdwytpwnipjwb qunywbhy hetigdb) £, huy
3 Juwgowybpwnipjwb qupywbhy pwpdpwgyt L

LUGaunpnGwlwh pwOyh Ynnihg wrbinpwihl Yuqiwybp-
wnipntG0Gpp - Juplwbiwb hhdlwlwb OGwwunwyp  wyn
YwaqdwytpwnipjniGbGtph GEpgpwywé wwpunwynpnepjntblb-
pp dwiwlwyhb L wipnny dwywny uywuwnytnt (dwnbnt)
nLbwynipjwb™ JupyniGwynipjwb GGpnidh opjtihnhy b wlw-
swn qOwhwwnniih k:

dwplywbOhztpp  26nphynid 60 hwyulwb  wypniptbh
twnrbtipny, pln npnud” wewybiwagnyt Jupywbhy b hwdwnp-
yned «U+», huly OJwquwanelp «2» quplwbhzp: Iwdwdw)l
«33 4aunpnGwywhb pwbyh Ynnihg wrbinpwihb Ywqliwytp-
wnipynt00Gpp Jupwbdwb yupgh» «U+»-hg «G-» Juplw-
Ghptpp hwdwpynid GG GGpnpnudwghG JuplwGhpbp, huy
«M»-hg «2» Juplwbhytpp ng GGpnpnidwyht Juplwbhobn:
dwplwbpynid GG tnwppbip npnpinh dGnGwpynepyncbGbn:

Swpyw plpwgpntd nbnh £ nlbbgb] Jupwbdwb hwGé-
Gwdnnnyh 4 Ghuwn, nph plGpwgpntd Ywjwgyt] GG wnwGahG
YuwagdiwybpwnipyntGGbph Juplwbdwb L dGpnnupwbnipjwl
ute thnthnfunipyniGGGph nu (pwgnudbbph Yuwmwpiwb yGpw-
ptpjw| npn2nidltn:
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2011 p. ytipgh npnipjwdp ng dh uqiwybpwnipjwlb sh 2Gnphybp U
fudph Juplywbhz: P fudph Jupywlhz b unwgt| 4 (Guiunpn wwph 7), @
fudph dwpluwbhz 25 (Gufunpn twph® 20), huy % fudph JuplwGhy 6
abnGwnynipyntl (Gwhunpn tnwnh' 8):
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2011 p. pGpwgpnid 33 Jdwpwhwdwnlywjht hwiwlwngh qupqu-
gnuip wwjdwblwynpjwé t bnbp dh 2wpp hwlquiwbpbtpny: Iwdiwdw)l
33 YGhwpnGwywb pwOyh nwqiwdwpnipjwl YdwpwhwJwpluihb
plwgwyuwnnid wfuwwnwbpbbpp Yuwwnwpydtp G0 hGnlyw) 2 hhdGwlwb
ninnnepjnLbbtipny.

1. 17 Jowpwhwpdupluyghl hwiwlhuwnoh qupQugdwli ne hntuwyhn-
P/l wupwhnyned, whlwafuplyng pnwlwGugynn JownnioGbnh ow-
YunGbiph wibjwgn d:

Udunndwwn  hGplwuwwuwnpynn  uwppwdnpnuibtipng  wGlwbiupy
ydwnnidbbph hGwpwynpnipjwl L hnwuwihnipjwlt wwwhnydwb Gww-
wnwyny 33 YEbGwnpnbwywl pwlyp uwhdwlb] £ wyn uwppwynpniibbiph
GUwwnidwdp GJwquqan)0 ywhwbolbp:

2011 p. uluyb £ wGywbpupy Gnwbwyny YGhuwpnwlybtph yowpdwh
qnpéplpwgn, nph wwwhnydwb Guwunwyny 33 YEGunpnGwywb pwbyp
Owfuwdbnlb| £ gnpénn hpwywlwl wywnbipnid hwiwwwwnwufuwb thn-
thnfuntpyntGGGph Yuwnwpdw b wfuwnmwGpbbp:

2011 pqwlwlha 33 wnwpwépnid Jdwpwhwdwpywjht dwnwjnt-
pjnLtbbpn G0 dwuwnigtp 21 welwnpwihG pwGytbp L 10 Jdwpwhwdwp-
Yuwjhb yuqiwytpwnip)nLGatin:

2011 p. ybpoh npnipjwdp pwGluwihb hwdwlwpgned pwgywé hwphy-
GGph pwlwyp Ywaib) £ 2.2 6.0 hwphy: ddwpwjhl pwpwinbph pwlwyp
2010 p. ybGpoh hwibdwwn wybiwgt b 34.02%-ny’ Ywqubind 978 hwgq.
pwnuwn: 32.3%-ny wybjwgb] £ Gwb Jdwpwjhl pwpnbpny Juunwpywé
gnpéwnpltph dwywip® Ywqubing 739 610 33 npwy, huy Jdwpwhb
pwpnwntipny YuwnwnJwsé gnpéwnplbiph pwlwylb wybjwgb| t 28.9%-ny
Ywaqubiny 14.6 410: Lpywé gnigwlbhpbGbph wdp hhoGwlwbnd wwjdw-
OGwynnyt) £ dwunnigynn dhlwluwywl dwnwyinipjntbbbph GUwndwdp
wwhwbowpyh wybwgdwdp:

2. dawpughl hwowlhwpgh Gnndhg inGuGuwdwnng  unpGlan Gaph
gnpownGnpniGlnh  wowyby 066 SwywiGbph nt nbuwlwlnt
wmuq b hncuuyh vwuwnlow ( wwwhndned” waplnhwa pwndwg-
ynn qnpdhpltinh L SwownpniGG6nh Ghnwniwdp.

Swodbunnt mwpjw pGpwgpnid 33 YGownpnbwywb pwGyp wnpne-
OGwyby £ Gnp JowpwjhG hwdwlwnpqbph Gepnpdwd, hGswbu Gl gnpénn
JswpwjhlG hwiwlwpgbph  Juuwpbjwgnpédwl  wpfuwwnwbpltnp,
npnbg Gwwuwnwyb £ aynch npwdwduwplujhb pwnwpwywbnipjwl gnpéh-
pwlywqgih wwwhnyniip L Jdwpwhwpdwnywihl Swnwnipincbltinh
dwwnnignedp.
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«NEwn/hwlywnwné nbwyny» hwdwywpgp wwwhnynid £ wanipnlbiph
hwjnmwpwpnidp, 33 YGGunpnGwywb pwlayh L hwdwlwpgh dwulwyhg-
Gtpp dhol qnpéwnplbph YGpnidp, Ywwwpnedp L dwpnidp: 2011 p.
Juwwwnybp 60 hwdwywnpgh punwynpiwl L GGpnpdwl wfuwnwlp-
Gtin, npnGg wprynilpnid Gwhuwwnbudnid b hwdwlwpgp whwgnpétiwb
hwGaht) 2012p.:

2011 p. pOpwgpnid 33 YGGunpnGwywb pwGyp ppwywbwgnb £ wp-
fuwwnwbpltp Ywwldwd EGYnpnlwiht JdwpnudGbph  hwdwlwpgned
wlwlnwjhb gnpéwnbnipjntbGGbph wywnndwwnwgiwb hbwn:

33 wnwpwdpnid gnpénn bh wpp welinpwihlt pwGytphb L ydwpw-
hwydwnpyuwyht YwgdwybpwnepjntGbGphl npwdwnpybp 66 wpunwuwh-
GwOjwhb Jowpwihl hwiwlwpgbipht wlnwdwygnipjwb pniypinynipncb-
Gep:

33 YyLGhwpniwywb pwlyh wowlygnipjwip Iwjwunwbh YGGupnGw-
Ywb nbGwynghwnwphwih Ynndhg uludyb GG «Depend» hwdwlwpgh
Gopnpowl wfuwwnwbplbpp: 3wiwlwpgp Owfuwwnbujwd t nbwngh-
mwphwjntd wpdtpnptinh rGGunph Juwpdwh, wywhwenipjwb b hwdw-
Jwpgnud pihphlGq, yGpeGwhwyqwny hpwywbwglbint hwdwnp: Iwiw-
Ywnpap hGwpwydnpnipyntld Yuw plnjw)bhine dwnnigynn Swnwjnip)nil-
Gtph gwayp:

«Uqquyjhl hhthnpbipwjhG pGuGpnipynti» ®RL Ynnihg Ynpwnpwwnhy
wwpnuwwnndutph  pnnupynuip L powlwnnipinitlp wwwhnybint
Guwuwnwyny UEGupnOGwlywb pwbyp L «Lwunwp O-td-Epu UpdGhGhw»
FPL-0 Ywuwuwnptbl 60 wyn wwpwnwwnndubph nbnwpwfunidp, 2nowbw-
nnipjntlp L JGpeGwhwdwpyh ppwywbwgnuip wwwhnynn plpwguw-
Ywpabipnh dwlydwl wfuwnwbpbtp: 3wdwdw)jlbgyb| G0 wwpwnwnn-
utph wnwolwjhb wnbnwpwfudwb, npwbu YGGnpnOwlwb pwbyh Ynn-
thg Yapynn nbtwyn qnpéwnpltiph wnwpyw® wyn wywnpuwwnmndubph Yh-
pwniwl, «wnwpntd ydwpdwb nhdwg» ulgpnilpny wpuwpnpuwjw-
Yuh gnpéwnpltiph Yuwqiwlbpwiwb pGpwgwlwngtipp:

2011 p. pOpwgpnid «UpdGGhwb Lwpn» ORLC Ynndhg hpwlwbwgyb
GO hwdwlwnpgh yGpwghGiwl wfuwnwbpltn, npnip Gwwwnwlwninn-
by 60 hwiwywpgh wnbnGyunywywl wadunwbgnipjwl dwlwpnwyh
pwpdnpwgliwlp, hGunbpbGwnwiht Jdwpwihb hwdwlwpgh hgnpwgdwln:
Loqwé wphuwwnwbplbph hpwlwlwgiwl hhdGwywb Guwnwyp hwdw-
Ywnpagh pnnnibwynipjwlb pwpdpwgnidb t, npp hGwpwdnpnepinid Yunw
qupnqugbbnt tGYnpnGwjhG LunthnLnn3:

3 dawpwhwpdwpluyhl hwidwlwpgh pwpbpuwy dwopwiwel hwpdGunynipintp GEphuwywgynid £33 GEGuinpnlGwlhwl pwbhh
Unnidhg pnnwplhynn® « 33 GEGumpnGwlwl pwllhh pwipbny, « 33 pplwluwlwl hwiwlhwpgp. qupqugnidp, Gupquwiynpnidp,
Ybpwhulnnnipinilpy b «33 pphwluwlwl GuyniGniprwl hupdbungnipini by wwppbpwlwalbpnid, npnbg Guwpbyp £ Swlnpuwlwy
37 GP pluinbplinuypl uypnid” www.cba.am:
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2011 p. 33 ybGupnGwywb pwGyhg nnipu Ywliupy npwih dwdw G
wybjwgtp £ 14.5 %-nd: bYwGfuhy npwdih Gwwdwdp wywhwbeb puwn
wnwGdhb wiJwlwywb wpdtipltph thnthnfuyby £ twpptp Yepw:

hGswbu L Gwhunpn wwph, hwnuwwbu pwpép t Gnb 2ppwbwnnt-
pjwl dtp 20000 npwd L 100000 npwl wlOJwlwlywlb wnpdbplbtpny
pnpwnpwdiltph éwwih wdh wnbdwp: Swpdw pGpwgpntd 20000 npwd
wijwlwlywb wndtpny pnpwnpwdh npowlwrenipjwl Swlw( 0 wadk| k
214 %-nd L wwpbtytippht Ywaib] b UbkbGnpnGwlwb pwlyhg nnipu
Ywhfuhyh wnpwyb| pwhb YGup (51.3%):

Lbpnpdwl wwhhg ubuwé 100000 npwld wijwlwlwb wnpdbpny
pnpwnpwih Swywip 2powlwnnipjwl b9 wpnilwywpwp wdb] £ L
2011p. pywlwbh ytipphb wqadb) £ 33 UR-hg nnipu Ywhfuhyh 6.2%-n:

Uniu  widwlwywb wnpdbplbpnd pnpwnpwibbph  nbuwlwpwn
Uz2hrp, hOswbu L Gwfunpn wwph, UGGupnOwlwb pwOyhg nnipu
Yywahupyh Ywrnigywépnid Guqby k:

Cpowlwnnipjwl dbe 10-hg 500 npwd wlwlwywb wpdtipltpny
dtwnwnwnpwdlbph pGnhwnp dwywip mwpdw pGpwgpnid wybjwgb|
E 12.5%-nd: Unwyb| pwpép wbdwbpnd GG wdbp 10 L 20 npwd
wijwlwlywb wpdtiplbpny dEnwnwnpwdbbph swyw)btpp 2powlwnnt-
pjwl 06p:
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UGGaunpnGwywh pwOyhg nnipu YuGhupy npwdh nGuwlwihl Ywrenig-
Jwéph GJwé thnithnfunipyncGlGbph wpnynilpned «wywjdwlwywh dhopl
nnwdwGhzp»* nwpbybpohl Ywaib) t 2687 npwd: CGn npnid GhohG
pnpwnpwdp Ywaqdb) £ 9047 npwd, huy dhohl dGunwnwnpwip” 103
npwu:

Swpyw plGpwgpnid 33 YGownpnGwywb pwGyh hp hwdwfunpnbtiph
npwiwnynwihl uwwuwpynedl hpwhwlwgnt| £t Gplwbnid gunlynn UR

aliuwynp qpwutiljuwyh npwdwpynh b wwpwépwihl npwdwnpynwyh
yGGupnGGGph (ST4) dhongny:

hGswbu L Gwfunpn wwphlGbphba, SY-GGph dhongny wnwybjwwbu
hpwywlwgyb) GG Ywbhuhyh Gpwagpiwb gnpéwnlnipjnibGlbp. npwi-
wpynuwyhG Grptph dwdwip Ywadb £ SH-G6ph npwiwpynwihb 2now-
Gwnnipjwl pGnhwbnip swywih 93.0%-n:

33 ytOwpnObwlywb pwlyp wpnilwlwpwp hpwlwlwgntp t pp
hwawfunpnbtph  npwiwpynwihtd  vywuwpydwbd  hbGn  Juylwsé
gnpéwnbnip)nLGbtiph wdwmndwwnmwgiw bl ninnywd wfuwnwbplbin:

Swpyw plGpwgpntl uyuyb £ 33 YEGnpnbwlywb pwbyncd Ywbfuhyny
gnpdwnbnip)nitGOtiph ywrwywpdwb chwulwlywb nbnEywndwywb hw-
dwlwpgh dwyniip, npp Yohwynph ohGs wjdd qnpénn tiGHwnnnGwhG
hwiwlwpagbpp L Ywdunndwwnwglbh Gh wpp wy gnpéplpwglbp L
gnpéwnnypltin: Ujn hwdwywpghl Yohwlwb Gwl hGYwuwghnb Ywg-
dwybpwnipyntGGbpp, webinpwihG pwGytpp, 33 $hlwbubbpp Gwuwpw-

! uyswhwlyws dhopli npwdwpph hwpdwplynid Ghpwndby 56 10-hg 100000 ppwd whywiwlws wpdbplbpny 33 npwiwiprbpp:
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pnipjnLlp, UGGnpnGwywh pwOyh wy hwdwfunpnlbipn: dGpohbhu dhon-
gny Uhpwywlwgdh L GYnpnGwihlG  thwunwpnpwnowbwnnipinilp,
gnpéplpwglbiph Ywrwdwpnidl noe Ywlfuhyh 2wpdtiph dnGhwinphGqp,
nyjwbbpph pwqwlbph uwnbnéniip, wdthnthndb ne dbppneénepyniln:
Uhwulwlwl wnbnGyuwundwiwlt hwiwlwpgh dwlydwb L OGpnpdwl
wfuwwnwbpbtpp YowpniGwyyth Gwl hwonpn tnwnh:

Swpptp wOjwlwywl wpdbplbpny pnpwnpwilbph nhqubh npn-
2wyh wmwppbnpb ne ww2unwwlwlwb hwinbwbh06pp, pnpwnpwdh ypw
npwlg nbnuywjpdwla Jwjpp, hwiwpwywpdwb uygpnilpp b wy G Gny-
Gwglbint Owwwwyny wwpgw plGpwgpnid Juunwpyb] G0 Gl 33
pnpwnpwdbtph 2wpph Gnylwlywlwgdwb wuwwnwbpbbp: LnyGwlw-
Gugniip YhGunmwglbh pwnwpwghlbph Ynndhg pnpwnpwdbbph uwnnig-
dwl qnpéplbpwgp, Ypwnpdpwglh yw2unwwlwlywh hwnywbhpGeph dw-
Guwgsthnipjniln:

2011 p. 2nppwbwnnipjwb 069 £ npdby Gnp Gancgh 1000 npwd wbdw-
Gulyw0 wpdbpny pnpwnpwdp, huly 2012 p. 2powlwnnipjwb d6o Ynpyta
Gwl 5000, 10000 L 20000 npwy wajwlwywb wpdtpltpny Gnpugywé
pnpwnpwiltpp:

Lnp Gonwgh pnpwnpwabtpp GepnGGhu 33 YGGunpnGwywb pwlyp sh

uwhdwOwthwyned hhb Goncph pnpwnpwdbtnph 2powbwnenipynilp, npnGp
2wpnibwytnt G0 dGw| npwbu ophtwlywb ydwpwihong:
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Ddhtwlvwlwl hwowlhwngh uynbmpywl L qupquguiwl wrwebwhbppnipinGGann
2012 plwlpwbha

DhGwluwlwl hwdwlwnagh YuyntGnipiniGn wipwwlnbyine, pwbluhl hwdwlwngh
nhulibnn quuwtint hwdwn 2012 p. YGGuinpnnGwlwlG pwlhn Yhnwlwlwglh Fuwqb-3-f1
GEpnpow G wpfuwinwOplbn: Pwqty 3n Guwwhnughl, pnwgdbihnipiwln b pwl-
LuyplG Jpwhulinnnipywl wyp ninpinGaphl welsynn ShowqaouiGnpbl plnniGyws
wwhwlobbnnd thnhnfunipiniGGGn Gunwnbine weowewnlGbnh wdpnnonipint £
Pwqliy 3-h hphdGwlhwl Guuinwlyl  punbiwdby pwlhbnh uwhunuh b fpwg-
Ybihmppwl Qunwdwndwl npwln, pwlGlbnhl wnwyby QuyniG nundbby wpunwphl
nwinwlntGeph Ghuwndwdp.

2012 pywliwGhl &GinpnbGwlhwl pwlln pwnpniGulibing b pwGlbnh nhuljuGnipiul
QUwhwindwl Gnp hwdwlhwngh GGpnpdwl wyfuwnwGpltnn, hlsp hGuwnwdnpnt-
gl unw dhwgnpling pwlGlyh nhuljuyGnipiwl wdthnh eGuhwinwlwl: hhoGybing
wnpwlidha phalbu qnnpdplpuwgltnh npulinh inwpwlowndwl, qGuhwndwli L
Qunwywpdwl dwhwpnwlyp depinidnipiwl wpynGplbnph ynw: Uiy hwdwlwpgn
hGwpnwynpnipintG unw hphdGwlwl npwnpnipinen ubbnbine pwllhbnh  hwdwn
twhwl Lywd  GrwGuwlhuwgh hwdwpgnng  phqlbu  enpndpnlpwglbnh  dpw, npnbp
wnwyby phuliuyhl nupnnid 66, hGswbu Gl hwdwipn eGuhwintint puwllp nhu-
buyGnipiwG hwdwlwnpgn b nhulih jnipwpwlsinin inbuwlyp edny niGEGuy dwinw-
dJwul @GuhwinwlwlGaén:

2012 pyuwlwlhl Guifuuninbuynid b opbGunnnnbl winwanty hwiwfudpdwd ybpw-
hulynnnLpiwGl weGsynn bhdGwlwl npnypltbnn.

DhGwluwlwl ncuynid dpngwlgnipiwl Yunquiynpidwl Guuinwlng Y6GunnnGw-
Lwl pwGln Gufuwnbuntd t 2012 pwlwGh pOpwgpnid tpwlby sniyuyp (Swnruw-
JnpintGlhbnh,  wpfuwnphwenwliwl) vwhdwGGEnh npnpdwl dGpnnwpwlnipinian,
hlswbu Gul vwhidwlGb) phGwluwlwl GuqdwlbnunipiniGatnh hwdwn ebnhyfunn
npnph swihwlOhpbbnn L drwlty hwiwwwnwufuwG Gung.

Lbwfuwinbugnid £ 2012 pduwlwlGhl vwhdwlb) Swdwhuwwlwl pwllh enpndniGbne-
piwl inbinbuwlwl Gnpdwinpdbtnn, hGswbu Gl drwlly Jwdwhuwwlwl pwGyh
Ynnihg JwpwunmwGh Iwlnwwbnnpul YeGinnnGwlhwl pwhly Gophuwywagynn huip-
YbindnipintGGEph  dLbph, Gephuywgdwl Luingh nt dwilbinGbpnh  JGnwpbnuy
hwiwwuinwufuwG Guwnpgn:

UGGinpnGwhwl pwllyn wimhynnbl nlnonldbint b YGGuwpnpwluyhl b Gapnpnt-
guyplG  pnlnbph  qnpdniGbnipiniGn  Lunquinpnn  Gapwopbaunpwlwl  nuwyunp
dhuugnpowl gnpdpGpwgniy; UwuGwynpuwwbu, U066 GrwlwlhnipiniG o inpgbint
Gepnpniduyhl pnlnbinh, npwlg GunwduwnhsGepnh L Gwiwynp YEGuwpnywluhl
pwnunnpsh wifuwthwl gnpdniGbnipiwl wwwhndowln: Uin dhonguwnnidGhpn
twwbu YGwwuinblG Juywunwih Iwinwwbmnigmninid Guwpunwih sniyuyh quin-
quiguwin:

2012 puwlpuGhl 33 YGGinpnGulwl pwlln «bwunwp O-Fd- Fpuy fudph dbe dinlinng

YwqdwlbnunipiniGGtnh héinn hwdwiinbn wpfuwinbing b Iwpwanwlnid  wwpunwnfn
Ynunwlunhl  YGGuwpnpwluyhl  pwnunphsh  dwubwlhgbtnh  pGGunpuwdwndwl
dnwaenpuhlG wwwhnyowl Crwlowl ninnnpiwdp. UwubGwynpuwbu” huwunwingwds
dJwiwGuwluwgnygh hwiwduyl, 33 YGanpnGulhwl pwllyn Ydrwlh nEGunpuwdwndwl
hwiwlhwngh Guifuwqddwl hwdwn wahpnwdbrn Gnpdwnhy ppwdwlwl wlmbnn,
hlswbu Gul GhnwlwGwglh hwdwluwngh wnwldhl dnnnuGbnh pGunwynnnidp:
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2011 p. 2wpnibGwyyb 60 SIwjwuwnwbh Iwbpwwbnnignbned OL/UD
nGd wwjpwph 2010-2013 pp. wqqwjhl nwqiwdwpnipjwip Owfuw-
Gowd Owwwnwybbph hpwanpddwlh ninnywéd wuwnwbpbtinp: Uwu-
Gwynpwuwbiu® wyn w2fuwnwOplbpnd 066 nbn t hwnlywgybp SUBD-h
hwhdtwpwpwywbGbpht (w)lnpbt hwdwwwwmwufuwlnn  opkbunpnt-
pjwl Gpnpdwln, dhowgquwjhl L Ghpwbunwlwb hwdwgnpswygnipjwl
wipwwlndwalp, hwydbtinynigjntt tnpwiwnpnn widwlg wpfuwnwyhg-
Gtpp” OL/UD YwlGhuwpgbowb ninpnincd ghwnbhplbph quipgqugiwn,
33 ythupniwywb pwoyph $hbGwluwlywl nhnwpynedbGbph YaGupnlh
(wjunthbin™ M) L OL/UD nbd wwjpwph hwiwywpgnil Ghipwrjwé wy
dwnuhGGGph wzfuwnmwyhgbtph JGpwwwunpwuwndwbn:

S-0, npwbu thnnbph [uwgdwlb L whwpbysnipjwb $h-
Owbuwynpiwl nbd wwpwpp hwdwlywpgnn wqgqwjhl dwp-
thG, hp hpwywunipjnilGGtph hpwlywlwgiwb Guwwnwyny
utnwOnid L ybppniond £ OL/UD hGwpwynp nbwpbiph dbpw-
ptipjw| wnwolwjhl wgnwybkn:

Uwulwynpwwbiu uwinwgynn wnbnblwwnynipjwl wnpjnip
G0 hwpybunnt wGdhlp, wnbnwywb L ownwnbpypjw qnpépl-
ytinGtpp, hGswbu Gwbk 2LU-06pp L wy dwpdhGGGpp: Stnk-
Ywwndnipjwl Yuplbnp wnpynip GG, hwinwwbu, hpwjwwwh
dwpuhGGtph Ynnihg $MW-p0 Juwuwnwpdwé hwpgnidlbpp:
dbpiniénipjwl pOpwgpnid wlhpwdtin nbntGywunynepynil
unwlwnt Guwuwyny ppwywlwgynid &G hwpgnedGbp
ytnpnGjwy L wyp wwnwlwb dwpihGobphb: YwwnwpJwsé ybp-
LnLontpjwl wpryneGpGbnG, pun wlhpwdbnnepjwl ne wywn-
ywabhnipjw@, wnpwiwnpyned GG hpwdwwwh Ywd Jbpw-
huynn dwpuhGGtphG, hGswtu Gwl ownwnbpypjw qnpéplytip-
OGtppG°  hwiwwwwnwufuwb  dhgngwneniilbp  dtnGwnpybpnt
Owwwnwyny:

OL/UD nbd wwypwnph wlhpwdtiwn dbfuwbhquibbph Yuwwnwpbjwagnné-
dwl, hOswbu OGwl dhowqquihlb swihwbhGGphG (wjGnpbG hwiwww-
wnwufuwlnn optlGunpnipjwl GEpnpdw G0 w2fuwwnwbpbtGph 2nowbwybh-
pniy, nbnlu 2010 pquywlhb $4-h Ynndhg, wy hpwywunt dwpohl-
Gtph dwulwaqbiwnbtph GEpgpwydwdp dwywé «Onntiph (Jwgiwl L
whwptysnipjwl $hGwbuwynpiwb nbd ywjpwph dwuhb» 33 opbtlpnLd
L 14 wy optlpGGpnid thnithnfunipyniGGbp L (pwgnudlbp Yuunwpbnt
dwuhb Gwfuwqétpp 2011 p. pGpwgpntd 2whwanpghn qbipwwnbusnip)nil-

45



AR up
Sursuue
AUGHSUIING3NNG

2011
GGph wnwownynepyntGbbph L nhnnnnepyniGbGtph hhdwG Jpw [pwdwy-
yGinig, hGswbu OGwb nlOnbuwlwl, wn pyntd” Gwb thnpp L GhohG
dbnOwplwunhpnipjwl, dpgwygnipjwl, pynotinwyhG, plwwwhwwnt-
pjwl, wnnnowwwhnipjwl, unghwiwywb wwwnwwlnipjwb L hwlywyn-
nniwyghnl plwqwywnrbbpnid Jupgqwynpiwl wgnbgnipjwl qlwhwun-
Gwb GGpYyuywgybinig hGunn nunwpydb 66 33 YwnwldwnpnipyniG:

Swlgwynp dwlwwwphny unwgywé BHwintinbbpl ophGwlywbwg-
GGt hwdwp 2011 p. pGpwgpnid uwywgyb £ 5 nwwwyshn, npnGgny
nwnwwwnwnybl b 7 wbé: Ywnwydshnbbp yuywgyb GG yend Jwnytiph
dLwybpwowdp, gnidwnbbph hwihnwydwb L ophGwlywlwgdiw, pwl-
Yuwjhb 4tn6 pwnwntiph wwwnpwuniwb L npwbgny gnidwpbbph hwthp-
tnwliwb nt ophlwywlwgdiwd, hpwwpwlwywb waédhld wwwnywlbnn
wnwldlwwbu funpnp swithbph gniiwpGbph hwhunwyowd, thwunw-
pnptinh YEnédwh L npwlg wpnynilpnid utnwgywé gnidwnbbnh ophlws-
Ywlwgdiwl hwiwp wnwywnpdwé dnwnpwapbtpny:

2006 2007 2008 2009 2010 2011 Qdﬁh’h“"
L

S Ynnihg hwnnpnnuiGbp hpwywwwh 2 11 11 9 23 17 73

dwpohGatphG

S hwnnpnowG hhowb ypw hwpnigywd 2 2 2 1 5 1 13

ppbwlwb gnpstip

S Ynnihg hpwdwwwh dwpdhGGEphg - 12 23 13 15 33 96

fuGnpwnpyywé inbnblwwindnipjnLl |

hpwjwwwh dwnpdhGGtph Yynnihg HM-hg - 13 19 39 53 58 182

fuGnpwnpyywé inbnblwwindnipjnLl

hpwdwwwh dwpohGatph 2 2 5 9 8 9 35

OwhuwdbnOnipjwdp hwpnigdwé ppbwlwb

qnpétip

LOnwukGp hwpnigwd ppbwlwb gnpétip 4 4 7 10 13 10 I 48

LYwjwgywé nwinwyshrbbn 1 0 0 7 3 5 .16

33 UPR ftunphpnh npn2dwdp Yuubgywé 0 0 802.000 1.100.000 345.000 0

qnpéwpplbpnid L gnpdwpwn uuu UUL nnpwp 33 npwy,

hwpwpbipnepyntGOtipnid Gepgpwyywéd nnpwn 290.000

thgngltn UUUL nnpwn |

Pnlwqnuydwl Elpwlw gnudwnltn 388.000 O 0 53.824.860 514.026.500 415.517.535

(33 npwa) 33 npwy,

25.200 biypn

S Pugh wiyniuwlmd Gpwd” hognun whinwlwl pniebh prlwquGddwl EGpwlw Shonglbnhg, 2011 p-pi thonbpp jfwgdwl
hhdpny Guywgywo nuwinwfchrlbph hwidwduyl, hognin Gppnpn wldh pwiwpwpiby £ Ly 83535019 33 npwih priwqubdiwl
wwhwie:
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Uhowqquyhli hutiwenpdwlgnipinilp

Swpybwnnt dwiwbwywhwwnydwéned wpnibwyyt] b whynhy hwiw-
gnpdwygnipnilp dhowqgquihl Ywwbph wwwhniwl pGwqwywnniy,
pOniwybdt; &G dhowqquyhlG qnpéplGutipGeph  hGw wpnbl  huy
ALlwynpwd hwpwpbnnipyniGlbinn:

Uwulwynpwwbtu” wnwowpynipjntbGbtp G0 GGpYwywgybp dhowqqu-
JhG Ywnnyglbph (DURD, UULPJYUL, Gypwuhwlwl fundp) Ynnohg
Gowyynn op 2wpp thwuwmwpenpbph, wn pyntd” SUBD-h hwbdbGwpwnw-
ywabbph [pwiwlyiwl L Juuwnpbiwgnpsowl Jbpwpbpjw, hOswbu
Gwl 0howqquwyhb Ywrenyglbph 2powlwlybbnnid hpwlywlwgynn dpw-
gnbph wrbsnipjwdp: 2011 p. wpnibwydby GG gqnpénnnipyntGGEpp
2010 p. $24-h Yynnipg GwjuwétnGywsé HIU-GEph dhole inbnbywwnynt-
pjwl thnfuwlwyowl wprynibwybnnepjwlb pwpdpwgdwll nunnywd
6pwagph 2nowbwybbpnid:

Ppwlwlwgyti 60 Gwb dhowaqquihb Ywrnygltph Ynndhg Yhpwndnn
uwhdwlwthwyndbtph ybGpwpbpjwp ywhwbebbph Ywuwwpdwlp ninn-
Jwé gnpénnnipncbbbp: Wuwbiu, MW hGunbpbbunwihb Yuypnid hpwww-
pwyyb 60 HUBD-h hwynwpwpnipyncblbipp™ OL/UD nbd wwypwnph hw-
dwlywnpgnid nwgdwdwpwlwb pwgtp nlbbgnn GpypGGph, phGswbu Gul
wjb GpynpGGph JGpwptpjw, npnGp npwGp Jbpwglbine Gwwnwyny
SUPD-h htin hwiwwnbn wpnbkG huy dwyby GG gnpénnnipynLGGeph
Gpwahp:

Swpybwnnt dwiwbwlw2powlnid DMW-0G thnfupdprGdwh hnipwagptp t
unnpwaqpbp Swehlyuwnwbh, 2hGwunnwbh, Pwydwbh, UbGpphwih, UnGunb-
Gtqpnjh, Uninnwjh, Uwninywl Upwphwih, UwytnnGhwih L bhupwjGih
b3U-GGph htwn:

SNU-0 2011 p. wpnibwyby £ wluwwnwbplbbpp onwpbpypjw H3U-
GGphG tnpwdwnpynn wnGuGhywywb odwlnwynipjwb 2npwbwlybbpned:

OL/UD nbd wwypwph hwiwlwpgh wpnynibwybnnepywl pwpépwg-
Gwl ywplnp Gwfuwnpywitphg £t ntunigdwb L funphpnunynipjwb Yug-
dwybpwnidl nu hpwlwbwgnidp: Uju wenwdnyd, 2011 p-hG 4, UR wy|
unnpwpwdwOniilbph, hOswbu Gwl OL/UD nbd wwjpwpnid Gepgpwy-
Jwé dh wpp whwnwlwb dwpdhGGbph, hwybnynipjntd tnpwdwnpnn
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widwlg wpfuwwnwyhglbnh OL/UD Yuwlfuwpqgbiwl ninpwnntd ghwnk-
LhplGph qupqugiwl Gwywwnwyny Yuwqdwybpwyb) 64 dh 2wpp nLunign-
nwywb 6pwagpbp L hwlnhwniiltp: Uwulwdnpwwbu wbwp bt Gob|
dhowqgqwjhlb twpptp Ywrenyglbph, wn pynd UU3-h, Iwdwpfuwphw-
JhG pwGyh, EqinGun fudph, Pwqbih ywrwywpdwb hGuinhwnninh, dGpw-
Jwnnigiwl L qwpqugiwl GYpnwwlwb pwOyh Ynndhg Hwgliw-
Ytpwywd nwuplpwglbpl L ubdhGuplbpp: Pwgh, win $M Ynnihg
GUNU2EU-h 2npwlwybtpnid Gplwbned Yuwadwytpwyt) G0 ubdhGunbtn
GdNU2GU-h wlnwd GpypGGph YGGwnpnGwlwb pwbybph dwubwqbin-
Gtpp hwdwn, hOswbu Gk S Gwluwdbnlnipjwip, 33 Lwpwdpnld
gnpénn wnlbinpwjhG pwytiph GepphG nhwnwpynilGeph dwpdhaGeph
GGpywjwgnighsGbph dwulwygnipjwdp, wbnh GO nlbGghb dh wpp
hwlnhwnid-pGawpynidltp:

Neunitgdw L funphpnwwnynipjwl npnpunncd fuhuwin Yupbnpyned t Gwb
nwqiwjwpwywb dpwapny Gwhuwwnbudws, hwpdbnne wbd hwiwnynn
nsy Shlwluwlwl YwqiwytpwnipnGbbph L wOdwlg, hGswtu Gwbl
Gpwlg OYwwdwdp JGpwhuynnnipyntt hpwlywbwglnn  dwpihGGeph
wfuwwnwyhgltiph ghwnbihpltph qupqugiwlt ninnywé Spwantipp:
Uu wnentdnd wnwnpdw plpwgpntd M Y4nnihg ubdhGwpbbn GG
wlglywgyt] 33 dhGwbubbph Owfuwpwpnipjwlb L hpwjwpwbwlywb
wldwlg whwmwlwb rtghunph gnpdwlwinipjwlb wfuwwnwyhglbinh,
hGswbu Owl fuwnwuwGGpph, wninpnnpuywt L hwwywhwywb
gnpénLbbnip)nil hpwywbwglnn wodwlg L thwunwpwbGGph hwdwn:




L

-1_=53j i_ ;ligm

unudqurniy 64
LURUULEMMUYUL
2UPQUINFU

LGUMNYUPUUL
juvuwurasep
AUPELUJNFY

2011 pywlwbht YGGupnGwywh pwbyp SEnGHwnyuwlwb
UGunwbgnipjwl Ywnwywpiwl Iwdwlwngh (SUYI) Gpnpiwb 2pow-
OGwybbpnwd (ISO 27001:2005) wpnilwyb) £ hwdwgnpswygb| dhywgqg-
qwjhl Sdwlwsnid nlbbignn «BUREAU VERITAS» Jwqdiwlytpwnipjw
hGn L unwlwp JuqgiwytGpwnipjwl hwjwunwlwb GGpLjwjwgnigsne-
pjwl funphpnwuwnyncpjntlp:

Luwn I1SO 27001:2005 unmwbnwnpuh wwhwbobbphlt hwiwwwwnwu-
fuwb SUUI GGpnpUwl wpfuwwnwbpbtph dwdwbwlywgnigh 2011 p.
dowlyb 66 hwiwlwnpgh wpfuwnwbpp YuwbnGwlwpgnn thwuwnwpnpbp,
adbnp GG pbipdb) 6pwapwihl dhongltip, hpwywlwgyb) £ wGdbwlywaqdh
yGpwwwnpwuwnnied: Iwdwlwpgh zwpnibwyuywb qupqugnidlt www-
hndtiint hwiwn wjn wfuwnwbpbtpp Yawpnibwydbb Gwbk 2012 pw-
YwhhG: b phyu pwgqiwphy YubnGwlwpgnn thwuwnwpnptph, npnbp Yw-
wwhnytl 1SO 27001:2005 unmwbnwnwh wwhwboltinp, 2011 p. dwy-
gt t «33 ybhupnGwywhb pwGyntd gnpéplpwglbiph whpbnhwwnnepjwb
wwwhniwb hwdwlwpgh GGppn wfuwnmwbpbbph Yuwgdiwybpwdwh
aGnOwnyp». Yuwquidbp GG npny qnpéplpwglbiph whplGnhwwnnipjw
wwwhndwb dpwanptin, hpwywlwgyb) k piutnwynpned:

2011 p. JbGpohG UGGupnGwlywl pwGyp hwonnnipjwdp wdwpuinhb
hwugptig SUL3 GEpnpdwl wfuwwnwbpbbph b hwdwuwnwaopdwb Gw-
fuwwwwpwunmwywb  thnyp  wGgbbiny  thwunmwpnpwihld  wninhwn:
Untnhwh Gpynnpn thnep, nppb 4hGwnbh hwdwunwagpnidp, wninhwinG
wlglwglnn «BUREAU VERITAS» JwquwybpwnipinilGp Spwanbp E
hpwlwlwglb) 2012 p. hnLGwnhG:

UGOGunpnGwywb pwayh £ GHnPNGwhG hwunwpnpwnowlwnnipjwl
hwiwlwpgh qupqugwl Gwwuwwyny 2011 pwywbht dwydby GG
tiLpw)h(, GGpphl thwuwnwpnptinh Ywlph wwnptipwznewlp Yuqdwytip-
wbnt dnnne OGp:

Glatnd 1ISO 27001:2005 uwnwlnwnpwunh wwhwbelbphg dwyyt) k
«33 yGhwpniwlywb pwbynid thwunwpnptpp L qpubgnidbbph Yunw-
Jwpiwb abnOwpyp» L ubuyb]p GO YGGunpnGwywl pwOyph thwunw-
pnptinh’  dtnGwpuh npnypltiphl  hwiwwwwnwufuwbbglbne  whuw-
nwbpltn:

2011 piwlpwlh pOpwgpnid GEGunpnGuwilwl pwbGlyh nndhg ppwlw-
Gugdly 60 o6dwowduwy wfuwmwGplbn uwdwd « Yhowbh niuncd-
Guwhtinwgminuwliw s GGGwnpnGhy  hn:  GGGwnpnGp  wwanpwum  Gihh
Jwhwanndowl 2012 pywlwhi:
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uvauuyuauh 2011 pJwlwlha YbGnpnOwlwl pwOlyh wGdbwlywqgdh Yuewdwn-
yUnUJUPNHY Gwl pwnwpwywlnepjniip OGywwnwlwninnybp £ Ywgdwybpwnipjwb
hpilwywa fulnhpGbph L nwqiwywpwywb Spwaph hpwywbwgdwbn:

UGGunpnGwywh pwGyp, Ywpbnpbind wfuwwmwyhgbbph dwulwagh-
tnwlwb npwywynpiwb pwpdpwgnedp, hGswtu L Guiunpn twwphbbpha,
hwiwwwuwnwufuwb nGunipubtp £ hwnbwugnb) wfuwnwyhglbph w-
pnLwyulywl dwulbwghunwlwb qupqugnidt wwywhnybint hwdwn:

Swpbtdtpoh npnipjwdp LUGEGpNGwlwl pwOlh wfuwwnmwyhglbph
phup Ywaqub £ 771 445 YhG L 326 tinwdwnn, Uhohl mwnphpp™ 38:

UGGunpnGwywh pwGynid pwithnip hwuwnhpbbpp hwdwipybp GG hha-
Gwywbnud dpgnipwjhb Ywpgny: LEpphG L wpwnwphG dpgnyplbph wpn-
JnibplEpny hwdwpdb) £ 39 wpfuwwnwwntn: Swpjw plpwgpnid wfuw-
nwlphg wquwuyb] £t 48 wpfuwwnwyhg, huy hnunilnipyntlp Juqdb
6,23%:

UGOaunpnGwywb pwlyp wpnibwybp b Gppunwuwnn dwulwqbinbtp
(wnwbg wpluwwnwbpwih thnpdh) GEpgpwybint, Gpwlg npwywynpnidp
pwpdnpwglbint L GGpnidlG oquwgnnpétiint pwnwpwlwlnipynilp: has-
wbtu L Gwhunpn twphGGphG, Gphnwuwpn dwulwqbwnbbpp pGuinpyb) GO
wnwybjwwbu dhlwbuwpwblywihl pnibe hhdGwnpwih Yynnihg Yugdiw-
Ytpwynn «33 YEOnpnOwywb pwy. Gepwdwlywb nwuplpwg» nLunti-
Owywb Spwaph dwulwyhgltiphg: 2011 pdwlwlht YGGunpnGulywh
pwOyh unnpwpwdwlndbbpnid dwdlybwnwihlt wwjdwlwagpnd wfuw-
b G0 61 Gphwwuwnpn dwulwqbwnbbp, npnGghg 31-p hwdwntp GoO
UGGunpnGwywh pwGyh pwithnip wfuwnwuntnbpp:

YbGuinpnGuwlhwl pwalymu ppunwuwnn dwuGuwebiinibph dwulbwepunwljwlb
qfunb hpllipp gGwhwinnn Yndfunk

YGGinpnGulwl pwllyntd Gnhunwuwnn dwulwqbnlbnh dwulwghuw-
qwl qpuinbihpltnn qGwhwiinnng  Undhunbh  Ghuwnbnn gqmidwnymd &G0
YGGuinpnGwlwl  pwlhynmd  Gphunwuwnn dwulbwabnh  Gunpguidhdwlny
wpfuwinnn  wpfuwinwlhglbnh dwulwapunwlwl GuwpnnnipintGGENG  ni
qhunbihplbbnn unniglint b eGuhwinbyne Guuwnwyny: Yndhinbh npnpncdn
Unmid b funphpnuwlygulhwl plnuyp, nph hhdwl dpw Junnigdwdpughl
unnpupwdwlntdGbnh  nGhwdwnbtnn  Gnpunwuwnn  dwulbwabinlbph
htwnwaew  Lunquiyhswlh depwpbnuwy  wnwownlnipintGGEn 66 GGn-
Yuywglnid YEGunnnGuwlwl pwlyh GufuwquhhG:

2011 p. gmudwinyty t hwGdGuannnyh 12 Ghuwn, qGuhwindby 66 55
Gnhunwuwnn dwubGwebinlbn:
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PNE3-tph nLuwlnnGbph’ niuncdGwnenipjwb pGpwgpnid dbnp phipwd
nbGuwywb qhnbhplbpp hwiwlwpgbint L wipwwlnbint, dwghuwnpw-
nnipwjh wywpunwlwb Ynipup neuwlnnGbph ghinbhpbtpp Yuwnwpbw-
gnpétint L wpuwwnwlpwihl hdwnnipyncGbbn &bnp pbipGint hGupwyn-
pnipjnilh pGatintint Guwwmwynyg UGGunpnGwlwl pwbynd ugdwybpw-
ynud 60 Guhuwnphwindwhl b wpfuwnwbpwihlG ypwyunphlywltp: 33
YaanpnGwywb pwaynid wfuwnmwbpwihb L Gwfuwnhwindwihl ypwy-
wnhlw £ wbgb| 3wjwunwbh Iwbpwwbwnepjwb PNF3-tiph 75 ntuwlnn L
wpunwuwhdwlwb jwywanyb PNF3-Gph 2 ntuwnn:

Swjwunwbh Iwbpwwbwnnipjwl L LerGwhlG Qwpwpwnh dh 2wpp
pwpdnpwant)d nunilwlwl hwunwinnepniGbbph pwpép wrwwnh-
Uncpjwip nruwlnnGbphlb fupwhuncutbpne Gywwnwyny 33 YEGupnGwlywb
pwOyp 2011 p. wbglwgpty £t Puwhwy Upwuh hPuwhwlywbh wGdwb
Yppwpnywyh Gowlwydwb dpgnup L 3 fwdwagni)b ntuwlnnGGph hwwn-
Jugnti| Ynpwpnzwl:

YGGipnGwlwl pwllyh wifuwnwlhglbph winbumwghn hwGébGwdnnmy

Swbdbwdnnnyb wphuwwnwyhglbph L nhdnpnbbph dwulwghwnwywh
YwnpnnnipntGGGpG nu ghinbhplbpp Ywpnn £ unnglp hGswbu hwpgw-
anntjgh, wyliybu £ gpwynp wztuwwnwbpltiph dhengny:

ULOwnpnOGwywb pwGyh Gwhuwqwhp, npp thwdwdwbwy hwGdbwdn-
nnuh OGwhuwqwh t, hwGdGwdnnndh Ynnihg wnpdwé Gapwywgnipjwl
hhowG Ypw Yujwglnid t npnancd.

e hn qpunbgpwéd wpfuwwnmwinbnhl wpfluwwmwlygh dwulwghnwwb
JwpnnnnipjntGGtph L ghinGhplbph hwiwwwunwufuwbnipjwb yGpw-
pGnjw,

¢ nhdnpnh htn wuwnwbpwihb ywjdwbwaghp Ybptint yGpwpbinjwy,

o wpfuwunwlygh wnwofuwnwgliwb Yybpwpbpjw:

UG GunpnGwlwl pwalp wifuwnwlhebbph wnbumughnl
hwléwdnnny

YGGinnnGwlwl pwlhh wifuwnwlhglbnh winbuwnwghnl hwldébuwdn-
nnyh Ghuwnbpn gnidwnpynid 66" uinnigbyne hwdwn Y6GunnnGwlwG puwGlh
wpfuwinwihgltinh uwd YGGuinpnGwlhwl pwlGhynid wyfuwnbing guwGlnt-
pinLa niGbgnn wGéwhg (nhdnpnbbnh) dwulwopunwlwl L gnpdGuiliulG

Lwnpnnnip/ntGGGRG nt ghinbihplbnn:
2011 p. qnidwinyty t hwbdGuwdnnnih 27 Ghuwn.
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Yblinpnbwwl pwlblfp wpfuwinunnbnapf qGwhunnowl
hwéGuwdnnny

YGGinnnGuwhwl pwllh wifuwwnwnbnbnh qGuhwindwl hwldGuidn-
nnyh GuunwlylG F GGinpnGwhwl pwlGlh Gnp Gwd hnhnfudnng wpfuw-
nwinbinbnh qGuwhwinnidp b nuwlwngnidn: IwlGdGwdnnngn pGGuwnlntd
b YEGinpnGuwhwl pwlGhynid Gnp uinbnddnn buwd hnhinfuyng wpfuwnw-
wbnbnh QGuhwwndwl L nwuwluwnadwl hbn uwdwd fulnpnGbnn L
GEphuywglnd  wnwownlnipintGGEn  YGGuinpnGwlhwl pwlGlyh Guifuwguw-
hht: JwhéGudnnnyn pGhawnynid | Gub YGGinpnGuwlwl pwlyh wifuwnw-
Uhalbnh wohwwnwlwl wpfuwwnwlpuyhla dnwanbinh  Guwnwpnnwlwa-
Gbph Jbpuwipbpywy Yhawhwpntg huipgbnn.

JwhdGwannndh Ghunbnn qnidwnynid 66 punn whhpwdbrunnipjuwdg,
uhlst plpughly inwnyw hnljinGdpbnh 15-n:

2011 p. qniduwndty t hwGdbGwdnnnyh 2 Ghun:

UGdGwlwqoh dwulwgfinwlwl npwlpwynpowl pupdpuwgnd

33 yGaunpnbwlwb pwlyh 58 wpuwwnwyhg dwulwlygnid £ Phbwh-
uwlw0, hwyjwwywhwlwb, wninhnnpuwywl, wwwhnjwgpwywb, wnb-
nGywwnywywb inbfubGninghwbbph npnpinbGGpnud dshowgqujht dwulwagh-
tnwlwb npwywdnpiwb pGhnipyntGGEph0 Ywd wpnkl huy nlbko GoJwé
ninpunlGph npwlwydnpned:

33 yGaunpnGwywb pwlyh wpfuwwnmwyhglbph wbqGptoh hdwgnt-
pjwl dwlwpnwyp uwnnigbint L wbqbpttny wbglywgynn Ybpwwwin-
B pwuwndwb 6pwapbiphl, qnpdninniilbphl
\ Gpwlg wprynibwybn dwubwygnepntGh
wwwhnybint Gywwnwyny Iwjwunnwbnid
udtppljwb  hwdwjuwpwbh hGn 33
ythunpnGwlywb pwbyh hwdiwgnpdwygnt-
pjwl wpnynilGpnid dpwyyk) b «UGqtpkGh
ghwnbhplbtph unniqiwb pbuwny: 2011 p.
33 4GGunpnGwywb pwlGyh 191 wfuwwnw-
Uhg npwlywb wprynibpltpny hwGabk] E
yGpnGpjw| pbuwnp:
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Uhuaau3hu 2011 pqwlwbhG 33 YEGunpnGwlwh pwlyp 2wpniwyb] b pwgiw-

quuuqnpﬁuusnﬂagmh ynno L Gpyynnd hwdwaqnpdwygnipjnilp dhowgquwjhl L owmwpbtipynpjw
Shlwluwyuwl yugdwybpwnepyntGGGph hGwn:

Jwyytwnnt nmwpdw pGpwgpnid Updniph dhowqgquwjhlt hhdlGwnpwdh
L 3wiwpfuwphwjhb pwGyh nbGuGhyuwlwb odwlnwynipjwl powbwy-
Gtpnud 33 YybhwpnGwlywb pwlyp npnbigptp t UUR pwllwiht ybpw-
huynnnipjwl L phlwluwlywb gnpdwnlnipjnilGbtiph, npudwdwplwyhG
pwnwpwlwbnipjwlb L Jhdwywagpnipjwl plwqwdwnbtph Gnpwaqnt)b
Unwnbigniilbpnp:

QnpSlwlwb Ywwbpp plGnwylbine L pwlwygnipynibGbbp Jupbpne
Gwwwwynd 2011 pdwlwbhl 33 Y4GGwpnGwlwb pwlly GG w)gbby
Swiwfuwphwiht pwbyh wGywhu qGwhwwnnnbtph fudph thnpédwqbin-
Otipp, «FitchRatings» gqnpdwlwintpjwb thnpdwqbnlbinp, Ybpwywenig-
Gwl L qupougdwl Gypnwwywb pwbyh (EBRD) thnfubwfjuwqwh 3wl
dhotiph qluwynpwéd wwwnyhpwynipynilp, SGnbuwlywb hwdiwgnpéwy-
gnipjwld L qupougiwl Ywqglwytpwnipjwl (OECD) thnpdwqgbiun
NthGdphn Plwytl  dhlwluwlywld  SwnwynipjntlGbbph  hwwnywénid
ncuntdbwuppnepyni0Gtp woglywgbbint Guwuwnwyny, 2hGwuwnwbh qup-
qugiwl pwiyh wwwdhpwynipjnilp hwj-shGwlywb hwiwgnpéwygnt-
pjwl hGwpwynp ninnnipjntlGGtph L hwdwinbin Gapnpnudwihl 6pwantinh
pGOwpyowl Owwwnwyny, UL6nYywb welinph L qupqugliwl pwGyh
(BSTDB) Gwfuwquwh UbGnnky UnGnwyndh qiuwgnpwé wwinghpwynt-
pjnLlp’ pwGyh 2011-2014 pp. dhelGwdwilytin nwgliwdwpnipjnilp L qnp-
Swpwn 6pwahpp GepYuwywgbbine Gwwnwyny, 2Qwpqugiwb dpwluhw-
ywb gnpéwlwinipjul (Agence Francaise du Developpement) Iwpw-
qujhG Undywuh nwpwoéwnowlh wwwnwufuwlwwnne Mwulwg Gpw-
dtipnjh qfuwdnpwé ywwndhpwynipyntlp b wy) G:

2011 pdwlwbh plpwgpnid UGGunpnGwlwb pwayh showaqquihb hw-
dwanpéwygnipjwl 2nppwlwybtbpnid inbinh nubtigwé dhengwnniilbphg
hwunywbywlywb GG
= ULhnbinuwlnbtph wqqujhb pwGyh (De Nederlandsche Bank) Gufuw-
qwh Unun JdG hGyh wgp «dbGpwhuynnnipjul Swpnwpwwbnne-
pjwl Gnp dhunnwiGbpp. YEGupnGwywb pwbybph Ywenigwdépnid
Jwd npwGhg nnipu» pGdwyny nwuwfununipjntd Yupnuwine Owyw-
tnwyny:

= Dhthh [wlpwwbnnpjwl w2fuwwnwlph L unghwjwywb wwwhn-
ynipjwl Gwpuyhb Gwfuwpwp funut MhahGpwjh wygp «2hthh 3wo-
pwwbwnnipjwlb thnpép unghwiwlywb wwwhnynipjwb L YEGuwpn-
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2wlwihl pwpbthnfunidGbph plwqwywenid» pbdwyny nwuwfun-
untp)nLlb Jupnwint Gywwnwyny:

" Gplwlnud dhwluwlwlb hGunwiunignipjwl dwpdhbGGbph Equnlwn
fudph (EGMONT GROUP) 19-pn [hwagnidwnp Ghunh wbGglwgniip,
nphG dwulwygh) 66 99 EpynGbiphg dwiwlwé 290 wwwnyhpwyGbn:

2011 p. pGpwgpntl dhowqgquwjhlb Ywnnigltiph htin pwnpnibwyyt) G
Epyynnd wphuwnwbplbpp, wyn pyntd dhoywnrwywpwlwb hwGdlwdn-
nnyGbph 2powlwybbpnid Gwhuwwnbugwéd” ownwnbipypjw YaGunpnGwywh
pwhytph dhol hwiwdw)lGwantp L thnfupdprGdw hnipwgnbp unnpw-
gnbnt nunnnipjwip: Uwulwynpwwbiu.
= 33 YGawpnbwlywb pwbyh L Gpdwbhwih Mw20wyhb Swbpwwbunne-

pjwl dhlwluwywhb yepwhuynnnipjwl dwnibh dhol uinnpwgpywé
«Pwlytph dbpwhuynnnipjwl plwgowywnnid  hwiwgnpéwygnt-
pjnL0» thnfupdprGdwG hnipwaghpn:

" (IncuwunwOh Ywpbnipjwlb UwGln MbunbGppnipg pwnwpntd uwnn-
pwanpywé UN3 wlnwd-wybwnnipntGbbpnid «Updnipwjhl wpqu-
ynpdwlb L wpdnipwjhl pwnwpwwbnipjwl hhdGwlwb uygpnilp-
Gtph dwuhO» hwdwdw)bGwahpnp:

" Unnpwgnpiw0 b Gwjuwwwwmpwuwndtbp 33 yahnpnbwywb pwbyh L
LhwuwnwOh 3wbpwwbwnnipjwl $hlwluwyub ytpwhuynnnipjwlb
dwnubh dphol thnfupdprGdwb hnpwaghpp:

dbpwwuninpuwundwl Guywinwinyg hipwlwlwglwd onwepbn

2011 pdwlywOha 33 YGGunpnGwlwb pwOlh  wfuwnwyhgbbinp
wywnhy dwubwygnipyntt &6 nibbgbp 33 vwpwdpnid L wpnbpypned
Jwaqiwybpwywdé pwqiwphy ybpwwwwnpwundwb 6pwanbiph, ubdh-
Gwp-funphpnwygnip)niGbtinh, hGswbu Gwbl thnpéh thnfuwbwyiwb Guw-
wnwyny wygbi by 60 wpintpyph YEGnpnGwlwb pwaytp: 2011 p. wpnt-
Owyyt| £t hwdwagnpéwygnipinilp Gypwuhwlywl inbGnbuwlywb hwbpne-
pjwl GpynGtnh, UGqlhwynd 4GGunpnGwywb pwGytph niunignnuiywb
LGGuwpnGh, Udunphwynid” dhbGwjh dhwgjw) hGuinhwnniinh, Gpdwbhw-
Jh PnLlnbupwGyh, Spwbuhwih, Lhnbriwbnbtnh, Gybjgwphwyh, Lhwu-
nwbh, 26upwih wgqquyht L YGGwnpnGwlywb pwGytph, ShGwluwlwb
Ywjntlnipjwl hGuinpwnuinp htn. Juqiwytpwyb] £ wpnwpht ybpw-
wwwnpwuindwb 161 nwuplpwg: LJwd nwupbpwgltphl LEGnpNGw-
Ywh pwlyhg dwulwygh £ 236 wpfuwwnmwyhg:
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33 yGhunpnOwlwh pwOyh Guiuwdbnlnipjwip nnlnp pwytph Ynn-
thg Yuwqiwybpwytb| G0 27 wpunwph L GEpphb hwwnndy Spwanptin:

33 yGawnpnlwlwb pwlyp UUL Ywpbwiht wywhniunwihG hwiw-
Ywnagh, LhnbGriwGnbtnph, Spwbuhwih YGaunpnbwywb pwlyh, dbpdw-
Ghwjh PnibnbupwOyh, Ywlwnwih SnpnGunn YGGwnpnbh, LGhwuwnwOh
wqquwjhb pwyh, hGswbu Gwl Gypwuhwlwb nbGnbuwywb hwbpnipjwb
hGn hwdwwbn Iwjwunwbnid Yugliwybpwtb £ 10 nuuplpwg, wjn
pynid’ 6 nwpwdéwnowlwjhl nwupbpwgltin: Gypwuhwlwhb nbunbuw-
Ywh hwlpnpjwl 2powlwlybbpnid Yugiwybpwybp E «bwqiwybpwnt-
pjntbGGph Jwpywbhyp L 33 UP JupluwihlG nGghuwnppy», «bwwhunw
OGtpnpnudGbph L hhdGwywb dhonglbbnh yGpwlnpnqiwl qnpéwnlne-
pjntbbGph htn Yuwydwéd hwpquwwhwlwb hwydwendy, «3wbGgwynp
Gnwlwyny unwgynn GYwinunbGbph L whwpbysnipjwlb $hlhwbuwynp-
Gwl nGd wwypwph hwiwlwpgh niuntdGwuhpnidp» L «LGpphG winunh-
np L huynnnepyncbp UGGnpnGwlwb pwGynd» pLGdwbGpny 4 nwupG-
pwg: UUL MwplwjhlG wwhniunwihlG hwdwlwnpgh Ynndhg (4 thnpdw-
qbitn) Yuwqgiwytpwyb) t «4nbunihnugywd Jpwhuynnnipjnily pbdwny
nwupbpwg, nphb dwubwyghb| £ wpwbpyph 13 dwulwaqbwn, UEGunpnGw-
Y pwGyp 19 wpfuwwnmwyhg:

Uwlwnuwjh SnpnGwn Y4GGwpnGp Yuwgiwlbpwb) £ «Unwolnpnnid»
pbdw)jny nwupbpwg, nnhb dwubwygt) £t UGGunpnGwlwb pwlyh 15 wy-
fuwwnwlhg:

CGnhwlnip wndwdp, 33 nwpwépnid Jugqiwytpwywd 10 hwwnniy
nwupbpwglbphl dwulwygb] GG 33 WP 171 wfuwwnwyhglbp L mwpw-
6wpowlhg hpwyhpdwé 35 dwulbwyhglbp:

Gpwuhwlwb nbGnbuwywb hwbpnipjwb 2ppwlwybbpnd Yugiw-
YGpwyby £ 2 wyg, npnGg UM3 yGGunpnbwlwb pwbybphg dwubwyghk) G0
9 wpfuwwnwyhglbp:

Shlwluwywb YwyntGnipjwb hGuinhnnuinh wowlygnipjwidp 33 YGGwn-
pnOwlwb pwlGynid hpwywb dwiwlwyh ntdhiny hpwlywlbwgdnn pwa-
YwjhG Gpwhuynnnipjwlb ntunignnwb nwuplpwgbbinht 2011 p. dwu-
Gwygb) t 33 Y4GhwpnGwywb pwbyh 35 wpfuwwnwyhg: UGGnpnGwywb
pwOyh wisdbwlywgil wynhy dwubwygnipjnilb £ gnigwpbipt) OGwb 33
twppbp niunignnuywb YwqdwybpwnipniGbbph Juqiwybpwwdéd yb-
pwwwwnpwuindwb Geppht nwuplGpwglbiphG: Ywqiwybpwywdéd 44 Gbp-
phG nwupOpwgltipht dwubwygt) £ 452 wpfuwwnwbhg, nphg 152-p
wlqGpthh nwupbpwgltpha:
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201 1 pqwlywbhb YEGunpnGwywb pwGyp pwpnibwyb) E hp qnp-

6nLbtnipyjwl, hGswbu Gl PhGwbuwlywb npnpnncd hpwlwbwgywé G-
fuwdtnlnipjniGbtph  Jbpwpbpjw) hwlpnipjwl  hpwabyowb  whuw-
tnwbplbpp:

2011 pywlywlhG GGpnpdbpr £ Udwnnunpwbuwnpunwhb dhongltiph
oqlnwgnpéniihg pfunn wwwnwufuwlbwwnynipjwl wwpunwnhp wwwhn-
Juanpnipjwl hwdwlwngp: Iwuwpwynipjwlp hwiwywnghl dwlnpwg-
Ghn Guuwwnwyny UGGunpnGwywO pwGyp hpwywbwgpti b uwlGuéwyw
hpwabydwh Spwanptip: Opwanpbph 2ppwlwynid GYwpwhwyt) GG hb-
nniunwwunbiuwihb 8 pwgwuwnpwlwb hnindwybtin, npnbp Gepywjwgdt GG
hGrnLutnwwnbuntpjwdp:

Swuwpwuw)lnipjwl nbnGlwgdiwbb nu hpwgblydwblb ninnwé pw-
nwpwywlnipjwb ppwlwynid wpnilwlyydb] £ UGGunpnOwlywb pwGyh
hwdiwagnpéwygnepynilp Iwjwuwnwbh pwbytph dhnipjwl, Iwjwuinwbh
hhthnptipwjhG pnitywih dwubwyhgltiph dhnepjwl, UwywhnjwagpnnObiph
wunghwghwjh L uwywnnnOGph 2whbGpp Wwwnwwlnn Yugdwybpwne-
pjnLGGGnh hGwn:

Swlnhwniuibtph pbpwgpnd 33 Shlwluwlwb nwwnnid qnpénn
YuwqgdwybpwnipniGGbphb Gepyuywgyt] GG npwdwdwplywihl pwunwpw-
Yuwlnipjwl, $hlwluwlywb yepwhuynnnipjwb b pwluwlwlb Yuwjne-
Onipjwl wwwhnydwb npnpunnd g fuwdnp npwiwwmwb gnpdnnnip)nil-
Gtipp, dpwanptpp, optbunpuywh Gwfuwdbnlnip)nLGbGpp:

3nihuh 11-14-p Gpluwbnid wagywgyb) £ dhlwluwlwb hGnwfunt-
gnipjwl dwpdhGGGph EquinGun fudph [hwgnuiwp Ghuwp, npp |pLUw-
pwlb| 60 nGnwywb L showqgquyhb 2LU-GEnn:

hpwlwlwgyt] 66 npwiwdwpyuwihlt pwunwpwlywbnipjwl L $hGwb-
uwlwO Yuynilnipjwb ptdwlGGphl wrGsynn dh wpp Yppwlwl ubdh-
GwnGbn® 2LU-G6ph GBEpluwywgnighsGph hwdwn:

Uduwlwl ywpptpwlwbnipjwip hpwwwpwyybp 606 rGwn (YGpwdh-
Owbuwynpiwl) gnpéwnbnepyntGlGbph tnnynuwnpnypltiph dwuhb UkGwnn-
pnOwywl pwGyh funphpnh npnanudGbpp: Npn2dwl dwuhl hwdwnnun
hwnnpnwannipyntbp hpwwwpwyyned £ WGGwnpnGwlwb pwGyh funphp-
nntd npndwl Jujywgnidihg wbdhpwwbu hbGwn, huly 10 opjw plpwg-
pntd hpwwwpwyyned £ YGEGunpnGwlwb pwlGyh funphpnh wpédwbwagpnt-
pjntlp:
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UtOwnpnOwywb pwGyh hwuwpwywylnipjw htn Yuwbtph dwnwjnt-
pjntlp Yugiwybinwtbl t 10 dhongwnnid qubqywdwihb |pwwnywihong-
GGph dwulwygnipjwdp, Ywqgiwytpwdby t 11 hwpgwqgpnyg: 2011
pywlwbh pOpwgpnid Swnwjnipjntlp unwgtb| £ qpwynp L pwlwynp 52
hwngnid, npnGg wpydbp G0 uwywrphs wwnwupuwGGtp: YWEGunpnGwlwh
pwlyh gnpénibbnipjwb (nLuwpwbdiwl Guwwmwynyg pnnunpyyt) GG 152
dwdiin  hwnnpnwagpnipjntGGbp:  Pwgh  wyn, UGGunpnGwlwb pwGyh
funpnhpnh Ghunbph dwuhG hpwwwpwydtp GO0 38, huy nbiwyn gnpéwn-
GnipynLGGEph nnynuwnpnyph dwuhG' 24 hwnnpnwqpnep)ncGGtn:

u3sGLNrLGNh Swjwuwnwbh Iwbpwwbitnnipjwb YeGunpnbwywb pwGyh UygbnGtph

hthPﬂW UGGwpnGG hp nrGGpp pwgb)] £ 2011 pdwlwOh wpbwbp: UygbiniGbph

ythunpnGh unbinédwb Guwwnwyp nmwpwplnyp Yppwlwb gnpdhplbinh’

unwuwnhy, ptdwwnhy L hGunGpwynhy gnigunpnip)niGltiph dhongny 33

ythunpnGwywb pwayh gnpénilbinepywb L nbiph ybpwpbpjw) hwlnpwyhb
hpwabyywénipjwl pwpdpwgnuiG t: @

LUtOwnpnGh 2h0wpwpwywb b dLwdnpiwb wfuwnwlpbtpp wnbb) GO
aqntipb snpu wnwnh: Unwohb wygbnLGGphb YGGnpnGG pGnnlbGG £ 2011p.
ubwwbtdptinh 20-hG: 2011 pdwlwbh ubwwbdptiphg nGywnbdptn wdhu-
GGphG UjgtniGBph yGhGunpnbp plGnnlbbp £ 1657 wpwytpun nu nuwlnn,
166 nLuncghs:

2011 p. Gnjupkiph 28-hg nbywntdptph 6-0 pGywéd dwiwbwlywhwun-
Jwoénid YkGunpnlGwlwb pwbyp Gwywn pwnwpntd Juqiwybpwb tp 33
wqquwjhb npwih ywwdnepjwlp YGpwpetnnn gnigwhwbnbu: 8nigwhwl-
ntubGtinh dwubwyhgbtiph phdp 685 tp® 600 wpwybipw L nuwbnn, 85
niuntghs/nwuwfunu, pwnwpwgh:

® Uwipwiwuli inku www. visitorscenter.cba.am luypniJ
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Fhwpwfnpnypym Gabp, Qurngudp

o UbLGupnGh hholwlwb wygbinGbpp pwpdp nwuwpwGObph wpw-
YGpwn0GpG GO L nLuwGnnGGpp: WGGupnG GG wygb|b] Gwl pwunwpwgh-
Gtin, nyptip htunwppppywé GG npuwiwbhztiph wwwndnipjwdp, kG-
pnlOwywl pwGyh gnpénlbbinipjwdp, npwiwywpyuwihl pwnupwyw-
Gnipjwdp:

¢ Snigwnpwlpnid Gepyuwjwgywd GO0 24 unmwwnhy JwhwOwybbp, 2
hGuntbpwywnhy gnunpbbp” npwdwbhybph unniqiwlb (wpnpwwnnphw,
pwOyndwwn, 2 dniinhdtnhwihG fuwntp, wqqwjhld npwdh wwwn-
Untpjwl dwuphb nbuwdhy, YGGwnpnGwlywb pwlGyh Wwwnidnipjwl L
gnpénLltinipjwl dwuhl 2 nbuwdhid, qlbph Yuwynilnepynilp L dh-
Gwluwywb hwdwlwnpgh qnpénilbnipinitlp pwgwunpnn dncindhi-
utip, hoswbu Gwbl pGdwnhly wnGuwhn nwybtn:

o UgtntGtphb Gynpp dwunnigdned £ hwytiptG, rnubptb L whqbint,
huy gnigunpwlpp GeEpywjwgywé £ Gpyne |Egunyd™ hwybptb L wq)b-
ntG:

e UhlLlnyl dwdwbwy, YGhuipnbned whglywgynid G0 hwbpwyppwlwb
nunpngbtph nwunighsGbph YyGpwwywunpwundwbd nuwupbpwglbp, pb-
dwuwhy nwuwhununtpyntbbtp’ wygtnipyniGGbp hwwnney fudptph hw-
dwn:
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UGMEHL UNHIhS

L‘Ibﬂmnnﬂwmuﬂ pwaynid Gbpphl wninhinph gnpéwenypl hpwlw-

Guglnid £ JGpuwnnighs fundpp, npp UGGunpnGwywh pwGyh funphpnh
Ynnohg dLwynpywd unnpwpwdwlnld b dbpuwinnighs funwdipl wnwe-
Gnpnyncd £ LEpphG winenhinnpGtph hGuinhwnneinh (HIA) LepphG wininhwinp
dwulwaghwnwywb gnpénilbinipjwl  dhowggawjhlt  unwbnwpwuntpny
(IPPF) L LtpphG wntnhwnnph tphlwjh YwbnGGEpny, hGswbu Gubl Stnb-
Yuuindwywb nbfubGninghwlbph «CoblTy», «VollT» L «Risk IT framework»
thwuwnwpnpbinny:

dGpunnighs fudph wfuwwnmwyhgbbpld wlnwdwygnd GG LGpphG
wninhwinpltph hGuwnhwnunpb (1A), SbnGlwwndwlywb hwdwlywpqbph
wninhinph L huynnnepjwl  wunghwghwihlG (ISACA), Npwywynpywd
Gpnyyw hwpqwwwhlbph wunghwghwjhla (ACCA), hGswbu Gubl hwGa-
Gnid &G dhowgquwihl npwywynpdwb plGGnepyniGhGtip (CIA, CISA, ACCA):

dbpuwnnighs funwdpp, hhaGdbing unphpnh Ynndhg hwunwnywé

wnwnpblywh uinnignidlbiph dpwaph Ypw, 2011 p. hpwlwbwgpb) £ Guw-

wnwlwiht L wwppbpwywb uwnnignuilbp, npnGg wpnynibpnid wnw-

ownyybp G0 nhuybph Ywnwldwpdwd, huynnnipjwl L Junwywnpswywhb

qnpéplpwgltiph wpnynibwybwunnipjwl pwpdpwgdwl hGwpwynp ninh-

Otip: QGwhwwnwlywlp npwdwnpyby £ unnpl GEpYuwyugywé pwnwnphs-

Gtph Jbpwpbpw] pwjwpwnp hwyjwuwnhwgnidbbph dtnpptipdw0 wpn-

Jnibpned.

e qnpéplpwglbph hGwpwynp nhuybipp pwgwhwjnygwé GG, L npwlg
Juwnwywpdwh dbfuwbhquGtpp gnpéncbwy GG,

¢ wbntywuwdnipntlp hnuwih £, wpdwlwhwdwwn L pwdwpwp® pb
hwpybundwwbnipjwl L pb" Yuwnwdwpswlwlb npnanudbbp Yujwg-
GGnL hwdwp,

e qgnpéplpwglbpp wpnynibwybn 66 Jugiwybpwywé, Gepnpdudé
huynnwywb dGfuwbhqiGbpp pwywpwnp GG L hneuwih,

e  hpwlywlwgynn gnpéplpwgltinp hwiwwwwnwufuwbnd GG Ywdn-
Gwywnagnn onGlGunpnipjwbpn L YwpagbphG:

3nipwpwlsnip wilwpu hwywunmhwgdwl hwiwp Uninhin Yndh-
inbht OGpYwjywgydt) £ hwadGnygnipntt’ hwlwwwwnwufuwl wpwowp-
YnipjncGlGtpny L huynnnipjwlb pwgbpp (pwglbint hwiwdéw)Gbgywd
qnnénnnipjnLGGtpny:

2011 p. plpwgpntd dGpuinnighs funcdpp wpnibwybp £ wynpy hw-
dwaqnpdwlgb| aqnpépbytp pwlybph b wy yugdwybpwnipyniGGbph hbin
(6Upnwwywb YEGunpnOwywb pwy, Uyne 3npph dtinkipw| rtigbpqwjha
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pway, Qtpdwlhwih PniOnbupwly, Lhundwih pw(ly, LhnbGriwGnltph
pwly, hrnwihwih pway, 2Gfuhwih waqujhl pway L Unpdnyph dhowaq-
qwjht hhdGwnpwd, UbpphG wnwnhinnpGbph hGuinhunnun, ACCA,
ISACA):

2011 p. 2wpnibwyyb &G 2010 p. uhudwé thnthnfunip)niGGtipp, dwu-

Guynpwwbiu

e Udpnnonipjuip (bpwluwydtp £ wninhnh  dGpnnwpwlnipyniOp:
Upnynibpnid dpwyytby GG Nhulbph wnbnbywahpp nmwpblwb wiw-
Gwynpdwl hwdwp, Lepphh wninhinh dGnlwnpyp” wninhnnpwyw
unntqiwl hwiown, hGswbu OGwlb wwpqgbgyb) t dbpuinnighs fudph
YwbnGwnpnipjntlp dhowgquyhb pwywant)b thnpéhlb hwidwhntGy:

¢  Luwquyb) L hwunwunyt) b dhu 2012 p. unnnignidbtiph wwbp, npncd
plniwyGdt GG unnignudbtiph 2nowlwybtinp: Un wwbp 2012-2014
pp. wntnhinh wdpnnowlwb ghyih dwu £ Ywaqdnid, nph pGpwgpntd
wbiwnp t wninhwnh Gopwnlyytl wninhwinh pwqdnipjwl pnnp qnpépG-
pwgltinhg puwn rhulwylnipjwl pwndn, dhehlG-pwnén L dhohl qlw-
hwwnJwélbinp dbY, Gpyne L Gpbip tnwph hwdwfuwlwbnipjwdp hw-
Jwwwwnwufuwbwpwn:

e JdGpuwnnighs fudpnd wbnh G0 nlGbgbp YunpuwihG thnithnfunipndG-
Otp. wwpw plpwgpntd wodbGwlywaqip hwdwinpdt] £ wpwnwphb
wntnhwnh L SS ninpwnh thnpd nilbignn snpu wfuwnwyhglbinny:

e Onthnfudbi £ wpuwwnmwyhgbtiph yepwwwwnpwuwnnidlenh dpwaghpp
Gwulwaghwnwywl qupqugniip Ywwtiny 2012-2014 pp. Untnhuinh
6pwannud pngpydwé qnpéplpwglbiph yapwptbpjuwp dwulwghwnw-
Ywh ghwnbhpltph hwpunwgdwb hbwn:

diu owlptpnd Gdpwuhwlwlb wnlunbuwywb funphpnh (EurAsEc)
wlinwd tpypbtph Ynnihg wwppbpwpwp Yuqdwybpyynn ubdhbwnbtiph
2nowlwynid Swnlwénpnd Jugiwybpwybp t «LbkpphG wninhunp L
huynnnipjnibp YGGunpnGwywb pwGybpnud» pGdwyny ubdhGwnp, npp
dwiwlwy dwubwyhglbpp L qtiynignnlbipp GGpL{wjwgnptp GG ninpunhG
Jtipwptinnn dhewaqqu)hG thnpdp:

2011 p. dhu L UGGGwlwaqdh Yunwywnpdwb Jupsnipjwl hwdwwnkn
pwlpbnny UGGunpnOwlwb pwOyp unwgt] £ ACCA wwwmhGhnid dw-
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upnwyh gnpéwwinith upquwyhdwy, hGsp npwywl wlnpunwnd t
ntbbgbp UP-h' npwbu hp wfuwwnwyhglbpht dhowqgquwihlG npwlywyn-
pnudlbn &dbnp pbpbnllG fupwfuniunn Yugiwytpwnipjwlb hbnhGwyne-
pjwl Ypuw:

33 YGOhwpnGwywb pwGyh dGpuwnnighs tunipp LhnbGriwbnbbph
pwlyh LbpphG wninhinh unnpuwpwdwbiwb hbn wwjdwbwynpjwéni-
pJnLh k dtinp pbiptp wpnwphb qGwhwwndwb hwdwp 2012 p. hnihuhG 33
YaaunpnGwywb pwby wygbnipjwl yGpwpbpjwy:
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