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Coming Events

30 June 2008
Tigran Mets Ballroom
Armenia Marriott Hotel

July 2008
Armenia Marriott Hotel

July 2008
Armenia Marriott Hotel
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Corporate Social Responsibility conference and work-
shop organized with Eurasia Partnership Foundation,

British Council, and United Nations Global Compact

Board Elections for the American Chamber of Com-

merce in Armenia

Member Meeting with Nerses Yeritsian, Minister of

Economy

14 April 2008

Johan Fredholm, Regional Manager of NASDAQ
OMX, gave a presentation to our AmCham Members
about the Armenian capital market and the role of NAS-
DAQ OMX to further develop this market. He also
spoke about the ways that Armenian businesses can raise
capital by listing on the Armenian stock exchange.

6 May 2008

Alex Russin, Resident Country Director of the Mil-
lennium Challenge Corporation, gave a presentation to
AmCham Members about the Millennium Challenge
Account in Armenia . He spoke about the various proj-
ects that comprise the MCA and gave a progress report
on Armenia’s compliance with the MCA indicators.

13 June 2008
AmCham hosted its annual Spring Ball, “Chicago 30s.”

Over 100 people attended the event and much fun was
had by all.
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First Mortgage Company

Habitat for Humanity International announced it will launch
a new national organization in Armenia, starting with a
US$3.7 million home-improvement loan program expected
to serve nearly 1,200 families in its Mrst two years.

1767 teace

Habitat for Humanity is partnering with DIGH, the Nether-
lands-based housing aid organization, and the First Mortgage

Company, a private mortgage Knance company in Armenia, to
oler the program, which will provide home loans to eligible
families who earn 20 percent to 65 percent of the median in-
come in Armenia. Habitat makes no prolt from the loans.

The Habitat for Humanity-DIGH-First Mortgage partner-
ship will o¥er loans of up to Mve years for house renovations
and up to 10 years for completion of half-Knished houses.
It will serve an estimated 455 low-income households in its
Mrst year, and another 710 the following year. The lending
program?s hallmark is its sustainability: As one loan is paid,
it is loaned out again for a similar home-improvement proj-
ect. DIGH is making available $2.6 million of the capital, and
First Mortgage $1.1 million.

The lending partnership is one of several innovative programs

the new Habitat for Humanity Armenia organization will

employ to Mght poverty housing.

In another initiative by First Mortgage Company, the Overseas
Private Investment Corporation (OPIC) has begun disburse-
ment of a $5 million direct loan to FirstMortgage Company
for a project approved by the agency in June 2007. Proceeds
of the OPIC loan will be used to expand FMC'’s provision of
long-term residential mortgage loans for the purchase, con-
struction, reXnancing and renovation of homes in Armenia.
Nishan Atinizian, owner of FMC and a U.S. citizen, is the
principal American sponsor of the project.

David Atanessian, CEO of FirstMortgage Company, said,
“We are pleased that OPIC and the FMC have joined forces
in developing Armenia’s emerging mortgage market. This loan
will substantially enhance our mortgage lending capability and
will enable us to provide our clients with multiple, long term

and a¥ordable mortgage lending products”.

American University of Armenia

Remodeling and renovation has been completed for the
new AUA Barsam Suites (formerly HyBusiness Hotel).
The AUA Barsam Suites is located at 8 Hanrapetutyan
Street and is now owned and managed by the Ameri-
can University of Armenia. The funds from the AUA
Barsam Suites directly support the American University
of Armenia scholarship fund to benellt many talented

students of the University, thus contributing to the de-
velopment of Armenia.

The hotel’s spacious suites are set up like a home and
not like an ordinary hotel room. Three room conXgura-
tions are o¥ered to serve individual needs and tastes: the

OPIC President and CEO Robert Mosbacher, Jr. noted that Junior Suite or studio, the Senior Suite or one-bedroom

Armenia’s construction sector has grown considerably in re-
cent years — its share of GDP rose 24.5 percent in 2006, and
was nearly twice as high as 2004. That fact, coupled with on-
going legal and regulatory reforms to the country’s Knancial
services, could augur a new era of economic growth in Arme-
nia. However, the country remains under-banked and its level
of Mnancial intermediation low.

“This project will help Armenia to bridge the gap between
its growing housing construction industry and its still-
underdeveloped Mnancial services sector, by facilitating greater
levels of home ownership and the development of its long-
term mortgage Knancing mechanisms,” Mosbacher said. “By
empowering Armenia’s nascent mortgage industry, this project
could potentially start a new engine of economic growth in the
country.’

apartment, and the Executive Suite or two-bedroom
apartment. The hotel is located in a prime location, only
a few steps away from Republic Square, next to the Gov-
ernment Building, in the heart of the business center,
within walking distance to downtown Yerevan’s attrac-
tions and entertainment.

USDA CARD

CARD launched the “Dairy Herd Management” project in
2005 to improve the genetic traits of dairy herds in Armenian
farms. In the last two years, the CARD Foundation has pro-
vided Mnancial and technical assistance to implement a wide
range of activities related to improving the genetic traits of
cattle herds throughout Armenia. Over the course of the pro
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{Member News, continued from page 6}
gram, 15,050 doses of Holstein, Swiss Brown, Jersey dairy

breeds and Angus beef breed semen have been imported to ,
the Republic of Armenia. 10,000 doses have been distributed
so far,

Every year, within the scope of the aforementioned program,
CARD organizes seminars for cattle-breeders and veterinar-
ians from dilerent regions of Armenia, ASAU professors and
students, and specialists from the RA Ministry of Agriculture.
CARD recently organized a training-of-trainers program for
25 veterinarians invited from across all regions of Armenia.

The three-day training course started on April 1, 2008 in
Stepanavan, located in the Lori region. The seminar was deliv-

ered by Joel Mergler, representing Select Sires Company, U.S. |

The main topics covered during the course included the Al
technique in cattle, anatomy and psychology of cattle, rules for
managing the body condition of cows, estrus cycle synchro-
nization and semen handling. The training also included a
practical part.

According to Felix Vardanyan, Rural Development Depart-
ment Manager, the attendees will share the knowledge gained
with other specialists in their communities, and in the next
couple of years we will see a real increase in milk and beef pro-
duction at farm level, which will bring more income to farm-
ers.

IAB Centre

Armenia aspires to become a regional financial center,
requiring 2 modern and transparent financial reporting
system. IAB Centre has developed an innovative new course
on IFRS for banks and will be offering it once every quarter.
The course is designed to satisfy training needs at two levels.
Level 1 is for senior managers who need only to have a general
understanding of IFRS, while Level 2 is for those who
need advanced guidance on the practical application of each
standard. This course has already been successfully delivered
to HSBC Armenia bank. The first IFRS course open to the
banking community starts on Monday 23 June 2008.

Among other courses offered by IAB that might be of interest
to AMCHAM members are:

Finance for non-financial managers
Financial Statement Analysis
Budgeting and cash flow forecasting

In addition to its already well-established ACCA programme,
IAB Centre will soon be launching its programme for the
CFA (Chartered Financial Analyst), which is one of the most
respected professional qualifications in the banking sector.
The first course will prepare students for the June 2009 CFA
Level 1 examination.

ARMSWISSBANK CJSC
ARMSWISSBANK CJSC has had a number of new

initiatives in the past few months:

The Bank became a member of FCI (Factors Chain
International), the global network of leading factoring
companies. This membership gives an opportunity to provide
factoring services in about 70 countries without the time-
consuming process of locating partner banks and other
obstacles.

"‘ARMSWISSBANK” CJSC acted as a lead manager and
underwriter of the second issue of “VALLETTA” LLC bonds
for the total nominal value of AMD 500 million.

ARMSWISSBANK CJSC was reelected as an agent
of the primary market for government bonds by the contract
signed with the Central Bank of Armenia and Ministry of
Finance and Economy.

Within  the scope of its brokerage activity,
ARMSWISSBANK began to oXer new investment
instruments: commodity and Mnancial futures contracts
traded in American, European and Russian exchanges.

Cascade Insurance

Cascade Insurance employees Vahagn Aghavelyan, Lilit
Shmavonyan, Anna Gyodakyan, Anna Hakobyan, and Armine
Gevorgyan have recently passed the Krst stage of the Chartered
Insurance Institute’s professional qualilcation program.

The Chartered Insurance Institute in London is the world
leader in insurance education.

Cascade Insurance encourages continuous professional
education; developing knowledge and skills in our employees
enhances the quality of service received by our customers.

n7
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{Member News, continued from page 7}
Washington Capital
“Washington Capital” Universal Lending Organization CJSC

was founded in 2005. Its strategy aims at the investigation
and development of secondary market. Now the main sphere
of the organization’s activity is the primary market.

Loan programs are open for diverse groups of population.
People can obtain an apartment or a private residence in
Yerevan or in regions nearby. The program of repair /
construction of residential real estate helps people to obtain
loans for making renewal or reconstruction works in their
apartment.

The organization also ollers consumer loan providing the
pledge of real estate. This loan programme is an innovation
(it has been operating since November) and it assumes the
kind of loan for personal purposes.

Unitrans

The importance of Management Information Systems (MIS)
for a company’s sustainable growth comes from its deMnition.
In the case of Unitrans, it is principally to achieve one of its
main goals: development and service improvements.

With the entrance in 2001 of DHL Danzas Air & Ocean
(currently DHL Global Forwarding (DGF)) logistics

network group in addition to its existing internal information

r
|

systems, Unitrans became involved in LOGIS.

LOGIS Air lets DGF agents see inbound shipments and also
allows them to enter import processing data. The system
contains detailed information about DGF agents worldwide
and their contact information.

Each agent benellts by being able to read a full history of the
shipment, including consignee contact person names, and
those receiving the shipments, which is the main advantage
of the system.

In February 2005, Unitrans management invited SGS
Company auditors to further develop information systems.
Discussions, negotiations, and the implementation of the

ISO standard resulted after the diagnostic audit. The ISO
Certidcate (N CHO05/0273) was granted to Unitrans, the
Mrst Armenian freight-forwarding company to hold an ISO
9001:2000 SGS Certicate.

ISO requirements imply continuous improvement of quality
management system eMectiveness through use of quality policy,
data analysis and corrective and preventive actions to maintain
a high level of the provided services.

In January 2007, Unitrans management made a decision to

create a new Web Application Tracking System. It is designed
to restrict and regulate the How of internal information and to
summarize company statistics.

Now;, the System is at the Knal stage of its elaboration process.
It will launch in the Summer or the Fall of 2008. When this
system is implemented, Unitrans will be the Krst freight-
forwarder in Armenia with an Internal Web Application

Tracking System.

Ameria CJSC

As a founding member of the World Economic Forum’s
Community of Global Growth Companies, Ameria CJSC
was invited to participate in the 2008 World Economic Forum
on the Middle East in Sharm El Sheikh, Egypt, 18-20 May
2008.

The theme of the Forum, Learning from the Future, was an
attempt to address uncertainty related to the future of the
Middle East countries. Environmental and social problems of
the ME countries were the core subjects of the discussions,
focusing on educational and health care issues.

It is estimated that within the next three to Kve years, the
population of Middle East will double. The problems
connected with rapid population growth should be addressed
now in order to overcome them in the future. It will be
accomplished through providing a better environment for
establishing and running various businesses and activities
involving investments in the Middle East.



B re

WS | AmCham member news

{Member News, continued from page 8}

The theme of Learning from the Future was brought to life
in a special series of sessions based on three Global Scenarios
to 2025:

Scenario 1: The Hyperlinked World 2025 — a world of
possibilities. Reformation of the primary and secondary
education systems through strategic investments was
prioritized.

Scenario 2: The Sustainable World 2025 — a world dealing
with a soaring population, rapid urbanization and ongoing
climate change problems.

Scenario 3: The Multipolar World 2025 — the epicenter of
the global economy is in the East. Need for minimizing the
supremacy of the security institutions in policy making was
recognized. Creation of a strong middle class to support
economic growth would be a counter balance.

More than 1,300 participants, including business leaders from
fast-growing companies, leaders from global corporations,
national and international political Mgures, and others attended
the Forum. Mr. Arthur Andreasyan represented Ameria CJSC
in the WEF on the Middle East.

Although not directly in the category “Middle East Country,’

new projects and cooperation outlooks in the areas of

health care, the chemical industry, information technologies, B

logistics, tourism, education and other areas, with a number
of international organizations were outlined for Armenia.
Particularly, links with various countries’ business leaders
and international donor organizations that were interested in
running businesses in Armenia, were exchanged. The newly
established relationships and mutual interest within the
parties will serve as a basis for the launch and implementation
of various development projects in Armenia.

Armenia Marriott Hotel

On May 17 and 18, the Armenia Marriott Hotel held the
5th anniversary of the Wedding Fair. For two full days, the
meeting rooms and Grand Ballroom of the hotel were full of
everything that reminds people of their most precious day. It
was the perfect opportunity for both visitors and participants
to establish relationships for their further collaboration.

%
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The organizers did everything to make the Fair an unforgettable
experience, highlighted by the evening show occurring under
the open night sky. The range of white dresses created a
fairy-tale atmosphere when the angelic models appeared on
a stage scented with rich perfumes. The spectators’ attention
was focused on a model whose haircut was shaped like a hat;
the professional hairdresser achieved an illusion of a hat with
the girl’s hair. It is noteworthy that each presentation was a
performance in miniature, which made it more exciting. The
start of the show featured models traipsing down the catwalk,
courtesy of one of the wedding salons, followed by a delicate
dance performance.

But the most striking part of the show was performed by

disabled people. Accompanied by famous entertainers such as
Avet Barseghyan, Arsen Grigoryan, Hasmik Karapetyan
and others, the spectators were stricken with goose bumps,
and some even burst into tears when they saw the disabled
participants striding down the catwalk with the same verve
and gusto as the models. The organizers' goal was to eliminate
the big gap between disabled and able bodied people and
show that the fruits of happiness of being a bride and a groom
are attainable for every person, regardless of their religion,
nationality, or gender.

All of the show’s participants received special awards at the
close of the Fair.

The Armenia Marriott Hotel successfully managed the
Wedding Fair. The show ended with colorful Breworks and

the content faces of the visitors symbolized our success.

o
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AMCHAM SPRING BALL

CHICAGO ‘30S

ARMENIA MARRIOTT HOTEL; JUNE 13, 2008

The American Chamber of Commerce in Armenia held its
annual Spring Ball in the Tigran Mets Ballroom of the Ar-
menia Marriott Hotel on Friday, June 13. The theme of the
event was “Chicago 30s” and it successfully evoked the time
and place of this period.

AmCham Members and associates enjoyed a delicious Italian
dinner, drank Mne whiskey, and were able to enjoy a premium
cigar bar. The Spring Ball featured a raffle with prizes gener-
ously donated from our Members, a jazz band with top Arme-
nian players and soloists, and dancing through the night.

AmCham would like to thank its Members and their asso-
ciates for supporting our event. Their attendance helped to
make the event what it was: a fantastic evening enjoyed by all.

Raffle prizes donated by AmCham Members

Ice car near the food buffet

Allen Stansbury and Hasmik Avetisyan

Members and guests enjoying the party
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Jane Daly and Cindy Pruett The roulette tables were quite a hit
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of two
tickets to (&5
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Ami Miron, Mr. and Mrs. Michael Kerschbaumer, AmCham Intern Lucine Gyurjinyan
and Karine Hakobyan from the Marriott

R

AmCham Executive Director Diana Gaziyan,
Marina Potikyan from Peak Realty, and Zara
The police arresting Al Capone Chatinyan from Research Triangle Institute

12
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Thanks to our Members

The AmCham Spring Ball would not have been possible without the generous support of our Mem-
bers. We would like to thank all of those who donated raffle prizes, made in-kind contributions to the
event, or who generally made our lives a little easier while we organized the event.

On behalf of AmCham, we would like to say “Thank you” to all of the following Members.

Austrian >

We fly for your smile.
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Job Fairs

The American Chamber of Commerce in Armenia participated in a series of Job Fairs held in Abovian,
Goris, and Yerevan during May and June. AmCham, along with several other partners, supported the ef-
forts of the State Employment Service Agency to organize and conduct these Job Fairs. The World Bank
funded the project and GVG was the implementing partner for the most recent iteration. These Job Fairs
were a continuation of the series that AmCham participated in the fall of 2007 with SPSS.

About 10 AmCham Members participated in the Job Fairs, which were well attended in all three loca-
tions. About 400 people attended the Abovian and Goris Job Fairs, and over 2,000 people attended the

one in Yerevan.

AmCham would like to thank its Members for participating in these events and for doing their part to
make them such successes.

Goris Job Fair Yerevan Job Fair
Goris Theater Dinamo
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AmCham Member To Member Program Discounts

ARMSWISSBANK
Gievte § Srvestinord Panke

Up to 20% ol of Mxed fee services for all AmCham mem-
bers.

CASCADE

BANK

I

Cascade Business Banking Discounts:

Business Account opening and account maintenance: Free
Inward transfers to account: free of charge - Bank will credit the
account with the amount received

Outward transfers in USD: 0.1% provided the average monthly
remittances are in excess of USD 100,000

Electronic Banking Software: 50% discount on one-ol{ installa-
tion fee

Foreign currency exchange: preferential rates as agreed with

Bank’s dealer

CASCADE

INSURANCE

i

Cascade Insurance o¥ers AmCham members a 20% dis-
count on all services.

CONTACGT

ONering full communication and image packages for a
10%-17% discount for AmCham members.

5%-7% discount for AmCham members with a Jazzve
discount card, which can be applied for at all Jazzve cafes.
Can be used at Armenian locations and abroad.

LONDON-YEREVAN

TNBLHANCE COMPANY

London-Yerevan Insurance Company olers a 20% dis-
count for AmCham members.

Made in.
rmenta

Made in Armenia Direct promotes quality, handcrafted
items from Armenia made by talented local artisans, and
olers a 10% discount for all AmCham members and
their employees (with AmCham member card or proof of
employment).

MEGERIAN

SINCE 1917
AN ANTIQUE IN THE MAKING’

Megerian Rugs (Armen Carpet) oers a 10% discount
for all AMCHAM members. Megerian can also organize
an exclusive tour which will introduce rug making in all
its details. The showroom presents a large variety of Kne
hand-made rugs.

@M\)cH

printing company

Mineh provides pad, silk screen, digital and decal print-
ing on a wide variety of materials and products, as well as
laser engraving, cutter plotter and hot stamping, and oXers
a 10% discount on your printing, silk screen, or engraving
order.
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STRENGTH SECURITY SERVICE

We split risks amongst all members
of the society making them

as safe and hassle-free
as daily shopping

Designed by MCCANN ERICKSON ARMENIA

"LONDON-YEREVAN Co" Insurance Company 105/1 Teryan str., YEREVAN 0009, RA (CITADEL business-center)
Tel.: (374 10) 54-16-50, 54-25-57 Fax: (374 10) 54-25-58 www.london-yerevan.com
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About the Business Support Council

The Business Support Council (BSC) was established by the RA President’s Order NH-768 of December 31, 2000 “On Es-
tablishing Business Support Council” and is an important and inXuential entity in the area of eliminating administrative issues
impeding the improvement and implementation of investments in the business and investment environment.

The BSC is composed of a balanced public-private membership, including the Chief Economic Adviser to the RA President,
RA Minister of Trade and Economic Development, RA Minister of Finance and Economy, the Mayor of Yerevan, President
of the RA Chamber of Commerce and Industry, Executive Director of the "Armenian Development Agency” CJSC and 8 ad-
ditional members representing the business community. The Chairman of the Council is the Prime Minister of the Republic
of Armenia, the Deputy Chairman of the Council is the Chief Economic Adviser to the RA President, and the Secretary is
the Executive Director of the “Armenian Development Agency” CJSC.

The objectives of the Council are as follows: promoting investments and supporting business, developing activities directed
to the elimination of the administrative obstacles related to business, coordinating the relationships between businessmen
and state bodies, establishing an el cient cooperation mechanism, ensuring the participation of businessmen in the process of
developing the economic policy of the Republic of Armenia, and supporting the creation of a favorable legislative environment
regulating investments and business climate,

Strategy of the Business Support Council for Supporting the Devel-

opment of a Favorable Business and Investment Environment
DRAFT DOCUMENT

Goal

Several studies of diXerent regions in the world come to prove
that nowadays the quality of business and investment environ-
ment in attracting strategic investments is rapidly increasing, It
is also a proven fact that, although, the policy ensuring macro-
economic stability is of utmost importance, a number of coun-
tries made big progress when in the process of reducing poverty
and achieving prosperity the government, starting from a certain
phase of development, paid considerable attention to the is-
sues on improving the quality of business regulation, as well as
strengthening the institutions to which these regulations apply.
Even though in the recent years in the result of the government's
decisive steps, the main factor of which in the current stage is cre-
ating jobs and attracting investments, the business climate in Ar-
menia from the aspect of the level of easiness and liberalization of
starting and conducting business activities is considered to be one
of the best among CIS countries and in the region and is assessed
as mainly favorable, it is not yet considered to be competitive by
several essential indicators of attractiveness and quality speciXca-
tions. In this respect, it is of utmost importance that in the plans
of upcoming years the RA Government prioritizes the qualitative
improvement of business and investment environment as the core
of its policy ensuring high economic growth which is targeted at
achieving internationally recognized value indexes and requires
clear strategy and implementation of specilc activities.

The development and structuring of the strategy on supporting
the development and strengthening of the business and invest-
ment environment is based on the reality that in the last two-
three years due to the private sector-state collaboration, ongoing
research on business and investment climate carried out by inter-
national and local organizations, eMorts of state bodies, Business
Support Council and Armenian Development Agency, a number
of negative factors impeding the strengthening and development

of the business and investment environment in separate spheres
and country’s economy in general mostly have already been iden-
ti¥ed (the RA Government also expressed it’s position regarding
some of them), particularly:

+  Instability, uncertainty and unexpectedness of economic
policy regulations, the degree of prior awareness on the
amendments thereto;

+  The development degree of the infrastructure of the coun-
try;

+  Financing, particularly: availability of loan resources, insul -
cient loan and Knancial information, collateral requirements
of banks and Mnancial institutions, possibilities of receiving
loans without collateral in case of proper credit history and
the interest rates;

+  Level of corruption;

+  Volumes of shadow economy;

+  Level of security of investments;

+  Insul cient reliability and competence of judicial system;

+  Weak capital and Bnancial markets;

+  Small domestic market and occurrence of unfavorable com-
petition;

+  Complexity of administrative procedures;

+  Business strategy, low level and simplicity of operations;

+  Poorly developed private institutions;

+  Very insull cient level of corporative (business) govern-
ment;

+  Insuld cient level of novelties;

+  Low indicators of the use of intellectual capability and tal-
ent;

+  Insul cient level of preparing and training specialists;

+  Still insud cient degree of labor relations regulation, etc.;

The implementation of reforms in the speci¥ed areas implies set-
tlement of several important speci¥c issues and implementation

17
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{Business Support Council, continued from page 17} .

of certain activities. In this regard main goals of the strategy of the
Business Support Council are as follows:

+  Gradual summarization of obstacles aecting the quality of
business growth and presenting to the RA Government;

+  Development and implementation of speciXc activities di-
rected to the settlement of the issues impeding the forma-
tion and development of the favorable business and invest-
ment environment in the country, evaluation of the process
of implementation;

+  Ensuring the participation of business community in the
process of developing the country’s economic policy, the
targeted use of their potential, assisting in establishment of
modern system of the state-private sector partnership and

dialogue.
Strategy

The Business Support Council will apply the following strategy

for the implementation of the mentioned goals:

+  Liven up the work of Business Support Council as an entity
regulating relations between the state bodies and business-
men deeming important the impact of its activities on the

economic life of the country; .

+  To the extent possible, before adopting new legislation and
regulations on regulating business and investment environ-
ment, as well as making essential amendments thereto, or-
ganize and conduct discussions of the drafts with the par-
ticipation of business community of the Business Support
Council and diXerent public groups, which, given some of
the previous best practices, will solve several important is-
sues, particularly:

1. Will considerably increase the degree of public aware-
ness on development and implementation of govern-
ment’s economic policy and minimize the possible re-
sistance of the business community and time needed
for bringing it to life, as well as increase the sense of
corporative and social responsibility among business-
men;

2. The targeted use of essential human and professional
potential of business community will improve the con-
tent and quality of the discussed drafts.

+  Together with interested RA state government bodjies, rep-
resentatives of business community of the Business Support
Council and other organizations develop the “Action Plan
Directed to the Improvement of the Business Climate in the
Republic of Armenia’, organize discussions and adoption in

Initiate and perform new researches of the business and in-
vestment environment of the country, targeted areas of the
legal and administrative Kelds regulating thereof that are not
studied yet, develop additional recommendations based on
the Mndings, organize discussions thereon within the Busi-
ness Support Council and submit the results to the RA
Government. It should be mentioned, that the assessments
of the international organizations, as the main source of the
study of business and investment environment of the coun-
try, have one peculiarity- they only consider the administra-
tive process and the related costs of the business world Kxed
by legislation and legal acts, i.e. are formalized. However,
one of the peculiarities of the countries with transitional
and developing economies is the essential diXerence between
the laws committed to paper and their actual enforcement
in the real life. Considering that the assessments of the in-
ternational institutions and the further implementation of
researches are very important, in parallel, the potential of
the Armenian specialists and experts will also be involved
in the studies of the business environment of Armenia given
their degree of awareness about the peculiarities of the local
life, a new methodology of implementing studies that reXect
the most accurate picture will be developed and it will be
possible to get accurate information and try to eliminate the
imitation practice of law enforcement and the institutions
performing it.

Initiate and implement broadcasting TV programs, pub-
lishing manuals and guidelines for ensuring el cient aware-
ness, training of businessmen and availability of information
about the legislation on tax and customs, protection of eco-
nomic competition, performing inspections, land procure-
ment, permission for construction, registration of property
rights, registration and liquidation of enterprises, licensing
and other spheres of business environment and the adminis-
trative procedures of practical application thereof,

Initiate and hold round tables and debates for discussing the
obstacles of business development in the business and other
environment with the participation of the representatives of
state bodies;

Study, awareness and adjustment of the international best
practices encouraging the development of the business and
investment Keld taking into consideration the peculiarities
of Armenia;

Extending public information about the activities and re-
sults of the Business Support Council, programmatic activi-
ties directed to the development of business and investment
Xeld prepared and implemented by the government, as well
as increasing the el ciency of disseminating information
through di¥erent means of public awareness.

the Business Support Council, ensure participation and as- The implementation of this Strategy contemplates creating and
sistance in the development of the draft of the RA Govern- developing partnership and reliable relations between the Busi-
ment’s respective decision promoting the implementation ness Support Council and the government, state bodies, Arme-

of the Action Plan, as well as development of short term, nian Development Agency and business community, internation-

medium term and long term activities entailed from the Plan al institutions and non-governmental organizations, establishing

directed to the improvement of the dierent spheres of busi- operational and el cient mechanisms for information exchange

ness environment, identify and assign the responsible per- and feedback, as well as ensuring suld cient level of specillc Knan-

sons thereto, analyze the progress of Action Plan implemen- cial means.

tation and submit to the RA Government’s assessment;

Secretariat of Business Support Council
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Snpéwpupnpjul wowmlgiwb fjunphpnh vwuhb

Snpoéwpupmpiul wowlgiwb funphmpnyp (wjumhtim® GFUO) untindyty t << Lwjuwquhh 2000 pYwlubh
nhmbtiptiph 31-h «Fnpdwpupmpul wewlgiwl funphmpy unbndtijne dwuh6» LL-768 hpundwlwgpny
b hwlnphuwlmy t gnpédwpup b GhpppmdwghG Showyuyph pupbjuyfiwl b GepppmibGtph ppuubugiwbp
fungnGnnwnn Jupswlut fubnhpblph Jipugdw fupnp b wqntighly junnyg:

FUlu-n mbh hwjuwuwpulphn yhonwuwb-dwebuynp winuoiwygmpmb, nph juqih dby GG dwmimd® <K
Lwjuwgquhph mbmtuvwfub hwpgtipny gluunp junphppulubp, <& welwph b winbuwiwi qupgugdwb
(wlowpunp, L&PhbGwGubtphbbynbtnihljuwh Gwewpupp, GplhwGhpunuputinp, L& Unhunpwwpyn Guptpuluw
wuwjuwh Gwiwmquhp, «2upgugiul huyuui gnpowlumpnibi» ®LL-h gnpdwunhp wbopklipn b gnpdwpup
hundwyGipp Ghpuywgling 8 wlnudbhp: funphpph Gwowquhp Swuyjwumwth Cwlpuybmnpub Jupgauoytomb
L, tnubwjuwquhp << Gwjuwquhh wlnbuwul hwpgbpng quwdnp funphppuljwtp, huy pwpuniqupp
«Qupqugiwl huyuiub gnpéwumpnii» GLL-h gnpéwnhp mbonka t:

funphpnh  JulinhpGtipG GG GpppnudGbph Jupwlnuip b gnpdéwpupmipul  odwlnuynuip, GhpypmudGlphG
b gnpéwpupnipqull welynn Jupswpupuiwl fungplnpnnbbph  Yhpugdwll mngnyusé dhongunmdGhph
Wuwlymip, gnpdwpuplbph b whowiuwl dwpdhGGph dholb  thnjuhwpwpbpmpymGGiph  hwdwupgnudp,
wpymbuytn hwiwgnpéwmlgmpiul dkjuwblhqih vntindnudp, Cwywunmwbh wlpuybnnippul nintuwluwb
punupwlulmpub dHuwliwlp gnpédwpuplitph dwulwygmpul wwywhnyndp, Gipppoudbipp b gnpdwpup
thowjwypp Jupquynpnn pupliuyuum optifunpujub nuymh dbwynpiwbl odwlnwljnidn:

Fnpdwpupnpiul wowmljgdwh fjunphpnh
gnpoéwpuwn b Gpnpmduyhb pwupbbiuywum thowjuyph
qupqugiwl wowlgmpul pwqiujwpmpmia
Lwuwghd

Luwunnwip

Wluwnphph wwppbp mbimtuwluwl wmwpudwpowbbtph
puqiwphy numdGuuhpnpmmbGbipp Jumd GG, np
wpnh dwdwbwluppowlnd bwwybu wémd £ gnpdwpun
b GipppmiughG Showjuyph npuyh GpubwlmpimbGp
unpunbighwub GipypmdGhph Gipgpudiwb gnpémd:
Quuwm [ Gwl, np ptl dwljpnmbnbuuluwb jumb h-
suuyph  wwwhniwl pwnupuwlulmpmbp sw-
thwqulg Jupbnp b hwdwpdmy, vwuyG dh wpp
tpypltp dGd hweonnnipymbGtph GG hwuby, tpp Gpyph
puptijignipyub hwulbim b wnpunmpub jpdundiuwb
tulwuuphht uowjuwpmpmbp, qupqugiwl npn-
ouh thmihg ufjuwd, twul mpwnpnipmb b npupapty
gnpéwpupmpul  JulnGwlupqiubi npulp pupé-
puglbim b wym JublnGwluwpglpp Yhpwonn hGunp-
mmwbbipp Juunwpbugnpdtym fubnhpGbphb: wywd
JtpohG wwphGiphl  Juowjwpmppub gnpdwnpud
Yaowlub puwybtph wpymbpmd hwjwumwbub gnp-
owpwp dhowyuypp, nph npuyl wpnh hmmyd hw-
dupmy b wplowmwmbintp unbtndtyim b Ghipypmuilhp
Gbpgpubtim hhiGwlwb gnpénlp, pun dhowqquhb
qGwhwwmwlwbGalph, gnpéwpwp  gnpdmbGtmpynilp
ulutipni b dwwtpnuyymphmpputhwuquuoulubnpui
wumhdwbibpny hwdwpymy b jwwugmyGlphg dyp’
UMN< Gpypbbph wppmd m wwpwdwypewlimy, b
giwhwmymd L hhdGwliuwbimy pupbbywuwm, vwuluyb
qpufmpqul b Gpw npuyp plmpwgpnn dh wpp
FLwlub gmgubhGtpny nlinbu sh hwdwpymd dpgniGuy:
Ujn wening Juplnpugnyyb GyubGwlnmpymb L unwind

wyl hwlquiwbpp, np &K Juwewjwpmpjulb Ynnihg
wpwohju mwphlliph dpugpmy pupip mbmbuwljuwb
wé wyywhny bym G ninnyué punupwljuwlmpyub hhipnd
nuymd bt ognpdwpwp b Ghpypoudughl - Shewwyph
npujuljub pupbjuyiwb ghipuumpmnilp’ Guuwmul
htimwwy Gnbny dhowqquhl poymGJwsd gmgubh)iiph
GuyuunwljuihGwupdtiplbphGhwubbp, hGsp yuwhwlonud |
hunwl] puqdwjupnipmb b YnGhptim thongunmibtph
hpuwuGwgny:

Snpdwpup b GhpypmiughG Showjuyph Juyugdiwb b
qupqugiwl wewlgdw i ninnmpyudp gnpdwljumpub
puqiuwjupmpul juomgdwl b GHuliwi hhdpmd
npymud b owyG ppnmpyniGp, np Gujunpn Gpym-bplip
wmwphlbiph  plpugpmy  dwulwynp  hwnwd-wb-
mmpynl hwiwgnpéwlgmpyub, dhowgqquihl b wnb-
nuijwl  juqiwlbpympymGitph  Ynndhg  hpuljw-
Gwgwsé gnpéwpwp b GhipyppmdwghG dhewuyph
oupmOwulub numdGuuhpnpmbGhph, whnwuwb
dwnihGGtph, gnpéwpupmpub wewljgiwb funphpnh b
Quipqugiwb huyuljub gnpéwumpub gnpéwnpud
owlptiph 7Gnphpy wppbG hul] hhdGwluwbimy Jtp GG
hwGdty tpyph plnhwlmp nlntumpjub Ywuymwpny
b wowGdhG nnpunlbpmy gnpéwpup b GhpppmdwhG
dhowjuwyph Juyugiwbl ni qupqugiwlp fungplnnunn
th pwpp puwgwuwlul gnpénGhtp (npuwlg dh dwuh
Ytpwptippuy hp nhppnpnymdG | wpmwhwpnty Gub <&
Juowwpnipub dpughpp), dwubwynpuwybv.
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wmlinbtuwul punqupuublnpul YJwlnbGwlwp-
gbtnh wiuym Gnipymbp, winpnympmbp b wilwi-
JuwmbiutijhmpynGp, npwulg thnhnjumpnGGtph
Gwfuopnp hpwqtijiwb wunhdwlp;
tiplyph tiipwlunniguoplbtph
wuwmnhawlp;

Shhwluwynpmip, dwulwynpuwbu'  Juplughb
pliumpultiph dwwnstijhmpimGp, wipwjwpup Jup-
JuyhG b $phbwluwlulb nbtntympmbp, pwGltph
b Ppbwlumub Yuwomyghbph gqpujuwihlt ww-
hwbgltipp, gnmpmb mbhgny wwwmpwés Yup-
Juyht wuundmpub nphiypmdi wowlg qpuh
Junpytiph vnwgdiwl hGwpwynpmpimGatpp b wmn-
Ynuwnpmyplbpp;

Ynomuwghwyh dwljuprulp;

unytipwhl mimbumpul dwywybibpp;
GhpnpmuiGtph wuymuyuwijuwémpjul dwlupnuyp;
nuuuwlul hwdwlupgh Gunmdudp wlpuupun
JuuwhbihmpniGp b gnpém Gwuympymip;
Juuhnwih b $howbumlub pny) pmlubtpp;
thnpp GhpphG ynijub b wyy gmuymy wlpwptjuhné
ipgulgmpjulb woljuympynilp;

Jupgwpwpulwl plpugwlupgtph pupnmpymi-
Gtipp;

gnpéwpup pwqiujupmpnilp, gnpdwpnypltiph
gwédp dwljupnuyp b wupgmbGwympimbp;
dwulwynp hwumwmnipmbitph pipqupqugyu-
ompynilip;

Unpunpunpy (gnpéwpup) Juowwpdwl fuhun
wlpwwpup dwiuprulp;

GnpupupmpynGitiph whpuywpup dwljwpnulp;
dnwynp JupnqmpymGiiph & wwnqubngh oquw-
gqnpdétwl guodp gnigubhpGtipp;

dwulwgbnGtph  wuwuopwundwl b Jhpuyuwn-
puundwl whpujwpup dwjuwppulp;

qupqugiwl

wpuwmw lpwihG hwpuwpbpmpmbatph Julnbwljwpg-
dwl ntiobu whpwywpwnp wumhawlp b wyl:

LJwd nnpumbtpmd  pwptithnfunidGtph  hpufwbw-
gnuip thpwnpmd b dh wpp Jupbnpugniyl Ynbyptnm
fulinhpbtph udmd b dhonguomuiGtiph ppuubiwugmd b
wyn wenuiny Snpdwpwpnipyul wewlgiwl funphpnh
puqiuyjupnpub hhiGwlwb Guyuwmultpb G.

qnpdwpupmpul wéh npubh ypw wqnnn fungpi-
nnunlbph wumhdwlwlub wdthnthndp b gnpdw-
pupmppul wewlgiwl funphpnhG b <& Yunw-
Jupnipqubp Ghpluyugndp;

tpyph gnpdwpup b GhpgpoudwghG pupbiuwunm
thowyuyph dbwydnpiw il m qupqugdwbp junspl-
nnunn  fulnhpltph motwlil mynyusé Ynblptn
thongupnuiltph b dSpwgpbph Juqinuip b hppwlju-
Gwgnuip, hpwjubwgdwb papwgph qhwhwmnidp;
tipynph nlmtvwul punupwljubimpub duldw-
Gp gnpdwpup hwdwylph Ywulwygmpulb www-
hnynuip, Gpwlg Ghipnidh Guuwwlughl oguw-
gnpoénip, whumnmpmb - dwulwynp hwnwod

qnpopaytipmpul hwunmwniwb b Gphunumpub
Juyugiw i duniwGwluljhg hwdwlupghuntinddwh

wowljgnipniip:

Uwipiunjupniyaym Gp

LJwd GuyuunwlyGliph ppuubuwgdwl hwdiwp gnpdw-

pupmpjul wywhgdwl funphmpnp Yyhpwnh Ghppn-
hhpjwy dwpwmwywpnipymp.

gnpéwpupnpjul wewlgiwl funphpnh, npuybtiu
ytwnwlwl JwpihGGiph b gnpdwpupltiph dhol
hwpwpbpnpmGitpp jupguynpny Juonygh w)-
fuwnwGplGbph twub wmhjugdwl wywhngmd®
Quplnplng tpyph wmbnbtuwub Gubpmd Gpw
gqnponimpyul wqntgmpniip;

UhGs gnpdwpwp b Gpypmudughl dhewfwypp Yup-
qunpnn Gnp optiunpmpjub b YubnbGwlwnpgtiph
plgmbmdp  Yud  Gpwlg dhy  Gruwlwluwihg
thnthnfumpimGibp Juuwpbp, gnpdwpupmpub
wowlgiwl funphpnh gnpdwpup hwdwilph b
hwlpmpjub wwpptp wipbph Ywubwlgmpudp
nnulg Gwjuwgdtiph paGwpymubph hGwpunphGu
Juqiwlitipynmd b wglhugmd, hGsp, GGkny Guju-
UhG npnpwhh hwonnwsd thnpahg, Ymsh dh pupp
JuplnpugniG julnhpGtp, twubwdnpuwybu’

I. twluwlnpbG Ypwpbpwglh YJuow]wpn-
piwl wminbuwub punupulublnpub
Huwlpiuwli m  phpwluwblugdwl  dwupb
hwlpughG ppwgbldwl wumpawlp L
(Juwqugnibh YhwuglGh npulp Yubph
Unstiim gnpdwipup hwidwylph hGupuynp
hwljuqnbgmpnilp b dwdwlwlyp, Ypupa-
puglh gnpéwpuplliph Ynpunpunpn] b
unghwjuluwl  wuwwwujpwlwnympub
qqugnuip;

2. qnpoéwpup hwdwylph mpe dwpnluyghb
b dwulwghnwlwub Ghipmdh Guuunw-
Quyhl ogqumugnpdmuip bwytiu Ypwptjw-
yh pGGwplynn Gwjuwqdtph pojuwlinu-
YmpniG6 m npwlp:

<< pwhwgpghe whwmwluwl Juowjupiwl dwp-
dhGGtph, Snpéwpupmpul wewlgdwl funphpnh
gnpéwpup hwdwlph GipluyugmghsGtiph b wyg
JuquuybpympmbGibph htn  hwdwntn «Qui-
juumwlh  Cwlpwwbnmpub gnpéwpup dhow-
Juyph pwpbjudwil mynjud gnpénnmipymbitph
dpwgph» Wuymd, plhwppiwi Jugqiwlpynd
b plgpmbmd  gnpdwpupmpqulb  wowlgdwb
funphpnmd, dpwgph hpwwblwgdwbp Gupuuwnnn
4L Yunuwjuwpmpqulb  hwdwuyuwnwojuwl  npny-
dwl Gwjuugéh Wuldwlp dwulwligmpmb b
wowhgmpimb, gnpéwpwpnpqulb  Showuyph
wmwpptip  nnpubbph pupbpuddwls mgnjwuo
dpwgphg plunn Jupdwdudiltim, dhohl dunifjtin
b tpyuwpuwduwitim  dhongupnmibGtph  Wuldwbh
wwywhnymd, gpulg  wwwwuuwbwmmGbph
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npnynud b ppuulugmyd, dpwugph hpwljubwgdw
nipwgph Yipmompmb b <& Juowwpmpub
qGwhwunmiwbp Gipluyugnid;

tplph gnpdwpwp b GhpppoudwghG dhowjwyph,
npuip YJwpquulnpnn hpufwlwl b Juwpswpwpa-
Jwl nuywnh Gujuopnp b phobu sniumdGuuhpywd
phpwjuuyhG  nnpunGtph  Gnp  himwgnumpymG-
Gtph  Gwuwatnmd b ppwluwluwgmy, npulg
wprynilpltph hpdwG Jpw hwbjuw; wowowp-
YmpmGGtph Wyulnmd, gnpédwpupmpub wewlg-
dwl Junphpnh opowlwyGbipmyd npubg pGGwp-
YnuiGbph  Juqiuybpymd b wpymbplipp <&
Juowjwpnipqublp  Ghplujugmyd.  wlhpwdbym
L wjumbn G2k, np  dhewqquyhl  Guqiwlbp-
wnpmbibph  qlwhwwnmibGbpp, npytiu  Gphph
gnpdwpup b GhpppmdwghG dhowuwyph numd-
Gwuppmpul hpdGwlwl wnpmp, mGEG  dGY
jipwhwwnlmpymb — Gpubp hwyyh 6 wplmd
vhuyl wyl Jupswpuwpuub gnpdplpugltipp b
npulg httm Juuywsd gnpéwpwunp wpjuwphh dwju-
utipp, npnlp wipugpjud L6 opklunpmpuip b
hpujulub wlymbpmy, wyuhlpl' dnpdwjugyud
Lb: WyGhby, wlgniwghl b qupqugnn wmbwbunm-
pimG0tp mbbgnn tpypGbph hpdGwluwl wow6a-
(whwwnlnpmbiiphg Way6 wiG L, np Lwluwh
mwppbipmpyni G m 666 pnph Ypuw gpyus optilpGtipp b
Yywlpmy npulg hpugnpdmup: Iohuwm Jupbnpbny
thowqquyhl Yuonygliph  qlwhwnmdibtpp b
htimwgnumpymbGitiph htimwqu  hpuwljubugnuip’
nnulg htim qnquhtn <wjwuwwbh gnpdwpup
vhowyuyph  Yhdwlh mumiGwuppmpmbGGtpmy
LGtpgpuwyyh Gub hwjwumwbyub dwulwgqbinmGhph
b thnpawgtinlGbph  Gipmdp, hwpgh  wnlGbnyg
(pwlg wpwybty mbintjugjuémpub wumhdwbp
mtinuiub Yulph wpwhdGwhwmmpymbatphl,
Qiwlph wownfly dqppn wunnljp wpuwgnpnn
nuumidGuuhpnipmbitiph wigugdwbl Gnp dhpn-
nnnghw b hGwpuynpupimb YpGatnGyh vnwbuy
hwyuwuwmp mtintuwmympnb b thnpaty Yupugaby
opiipGtiph gnpoénqmpub b npwlp hpwgnpény
hGumpwmmubbtph hdhwmwghwih ypuuhluwi:
hwpluyphG b dwpuwghl, wmbGwmbuwiub dpguy-
gnipywl wupunwwlnpul, uvnmqmiltph wbg-
Jugiwl, hnnh atoppbipdwl, JhGwpupmpub
poyuympyul, gnypughG hpumbplbph gpubg-
dwl, pGytpmpmGaiph qpubgdwl b moéwp-
dwl, (hghlquynpiwb b gqnpoéwpup Showyuyph
wy] phwgquyunlbpmy optlunpmpjub b wpwy-
wmhjumd npulg Yhpwuodwb Jupswpupulub
plipwguljwpgbph  dwuhl  gnpéwpwpGbph  wp-
mniiwgtm  hpugbljiwl, mumgiwb b wmbnbljw-
wnynipjuwli dwmstijhnpmbp wwwhnytjne hwiwn
htipmumwwmbuwhG  dpwgptiph  pnnqupymuibbpp,
atinGuwpyGtph b mntgmyglitiph  wwwuwgpmpwi
(wjuwatinmyd b hpuwlwlwgnd;

gnpéwpun b wy) dhowjuwyptipnud, wtnwlwb dwp-
vhGOtph  GhpYuyugmghslGliph  dwuGwlgmpiudp,

gnpéwpupmpqulbi  qupqugiwb  JunyplnnnbGtiph
pGGwnpymibGtiph hwdwp Ynp vbnubGliph b pw-
Gwytébph Gwjuwatnbnid b hpuy hpned;

e gnpdwpupmpjub b GhpppmiughG npuynh qup-
qugiwl fupwjumuiwb dhowqquihl hwennywd
thnpah  mumdGuuhpmy, hpwqtind b nbnuyg-
Gwgnd” hwpyh weltny Cwjwumwbh wowbébw-
hwwnmpmGGtpp;

e  QubpuyhG ppugblpiub  wwppbp  dhonglbpny
gnpéwpupmpul wewlgiwlb Junphpnh gnpdni-
(tmpjuwl U wpnmbpltph, gnpéwpwpnippub b
GhpppmiuwghG  qupmph  qupqugiwGl  mpnyué
Jurwjwpmpqub Ynqpihg Gujumwuumpuumynng
b ppwiublwgynn Spwgpuyhl  thonguwnmiltiph
Ytpwptpuy hpuwuwpuluwht wmbnbjunympub
piguymd b wbnbjuunynpui  nwpuddwb
wpryniGwymnipul pupapugnid:

Um0 pwqiuwjupmpjub hpujubugmdp  Gujuunb-
unid [ gnpdwpupmpjul wowlgiwbl funphpnh b
Juowjwpnipqul, ytnwlwl dtwpdhGibph, qupgqug-
dwl huyulub gnpédwumpul b gnpdwpwp hw-
dwylph, dhowqquyhl Juomigltph b hwuwpuwljulub
JuqiwltipynmpmbGtiph dhol gnpépaltipuyhl b Junw-
htijh hwpwptpmpnGiiph hwumwnmy b qupgqugmad,
mtintjuumympub hnfuwlwliwb b tomwungupd Juwh
oywtipwunpy b wpymbwtm dGjuwbhqiGtiph vwnbn-
omud, hGywybtiu Gl npnpulh PhGwluwlub thengltiph
puwjupup dwupnpuih wayywhngmad:
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economic and social su rvey

Economic and Social Survey of Asia and the Pacific 2008

Sustaining Growth and Sharing Prosperity

The United Nations Economic and Social Commission for
Asia and the PaciXc (UNESCAP) released their Economic
and Social Survey of Asia and the PaciXc 2008 (ESSAP) re-
port. Titled "Sustaining Growth and Sharing Prosperity,” the
report highlights some of the short and medium term socio-
economic changes occurring in the region and forecasts what
will happen in 2008. The report places Armenia in this con-
text because it is one of the states of Central Asia; Azerbaijan
and Georgia are also covered in this report.

The report states that the Asia and Pacillc region will enjoy
strong growth in 2008 at a rate of 7.7% for the region. While
this rate shows that the region’s economies are still expand-
ing rapidly, it is lower than in years past due to the economic
slowdown in the U.S.,, the credit crunch in the U.S. and in
Europe, currency appreciation against the dollar, and high oil
and food prices. Exports may fall in 2008, but strong domes-
tic consumption, increased foreign direct investment, and high
construction growth rates will somewhat mitigate the overall
economic eMect.

Real GDP in North and Central Asian Developing Econo-
mies, 2006-07
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Major regional challenges for the future include food inla-
tion, currency appreciation, the subprime mortgage crisis in
the United States, and tighter credit conditions. Although
the region is somewhat sheltered from the direct ellects of the
mortgage crisis and tighter credit, it hurts those companies
looking to expand in the U.S. or in the EU, and the economic
slowdown in the world’s two largest markets. A downturn in
exports looms as the most signiXcant challenge. As the U.S.
raises interest rates and the currencies of nations in the Asia-
Pacilc region appreciate, the region’s economies face tough
challenges in making their products competitive with ones
from the U.S. Demand for imported products from the Asia-
Pacilc region to the U.S. is also expected to fall as they face
competition from cheaper U.S. goods.

The report ultimately recommends Kve ways that countries in
this region can strengthen their economies:

- Solidify macroeconomic fundamentals to maintain investor
conXdence and sustain economic growth.

- Develop robust microeconomic foundations to ensure el -
cient economic systems.

- Ensure healthy Bnancial sectors to build condence and ben-
et from capital inKows.

- Strengthen social safety nets to support people facing hard-
ship during economic downturns.

- Improve regional cooperation to prevent crises and react to
them.

Index of Real GDP in North and Central Asian Developing
Economies, 1991 - 2006
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The 2008 ESSAP report also contains information about
Armenia and its place in the region. The report states that
Armenia has strong growth prospects in the medium term,
driven by construction, agriculture, and the expansion of ser-
vices like trade and communications. UNESCAP estimates
that Armenian GDP grew 13.8% in 2007, with forecasts of
10% GDP growth in 2008 and at least 8% growth in 2009. In
the short to medium term, the report recommends improv-
ing governance and reducing poverty, improving tax collec-
tion, and improving the operating environment for small to
medium-sized enterprises.
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{ Economic Survey, continued from page 23}

Armenia’s monetary policy targets are similar to those as the
other economies of North and Central Asia: to curb rising in-
Mation and prevent excessive real exchange rate appreciation.
Consumer price infation rose from 2.9% in 2006 to an esti-
mated 4.4% in 2007, driven by rising food prices, and wage
and household income growth. The appreciation of the dram,
combined with high import prices, is eMecting inKationary
growth in Armenia, lowering the value of remittances and po-
tentially lowering the quality of life for citizens who depend
on remittances. Remittances reached $1.32 billion in 2007
and accounted for 14% of Armenia’s GDP.

Inkation in North and Central Asian Developing Economies,
2006-07

Social reforms are poised to take on a heightened role in 2008
and 2009, but the government should make strategic invest-
ments to reverse the trends in increasing inequality and de-
teriorating education and health care systems. In 2007, the
Armenian government adopted a Mve-year plan to reduce pov-
erty from the current 30% of the population to 12% by 2012.
Armenia is already making great strides in working to elimi-
nate poverty, as it has fallen from a 55% poverty rate in 1998
to 34% by 2005. Income inequality, however, has the potential
to create social problems.

Industrial Production in North and Central Asian Econo-
mies, 2006-07
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Corporate Social Responsibility

KNow waps lo mazinize profit and ensure compelitiveness - while feeling good in the process

by AmCham

Corporate social responsibility (CSR), broadly deXned, is con-
sidered the “voluntary integration of social and environmental
concerns into commercial operations.” While the concept of
corporate social responsibility is not new, its application is, es-
pecially among businesses in emerging markets. In the past,
many businesses viewed CSR activities as social or charitable
work and as a public relations function. Now, many Krms
see CSR activities as an integral part of their own businesses
because of the positive ellects they can have on proMes. This
article will outline some of the main tenets of CSR and try to
present a balanced picture of what CSR is. The special feature
articles written by AmCham Members that follow will pro-
vide examples of what is happening in Armenia and hopefully
give the readers some examples of a best practices approach

to CSR.

Under the Soviet Union, many state-owned businesses prac-
ticed CSR by providing water and electrical services, cultural
and sports facilities, and housing for their workers. While the
state ultimately “owned” these properties and administered the
services, it was the businesses that bore responsibility for tak-
ing care of their employees and performing these acts for the
community. In the post-Soviet sphere, businesses scaled back
their social obligations in order to survive in the economic
transition to a market-based system. Most, if not all, declined
to provide housing for their employees and provide utility ser-
vices, which created resentment among many citizens that the
new business class did not care about their workers or com-
munities, and only wanted to enrich themselves.

Many business leaders felt bad about this situation, but the
new economic reality precluded against directly providing as-
sistance in the size and scope that they did before. The cur-
rent state of CSR activities in many post-Soviet states is an
outgrowth of this. Many businesses view CSR as charitable
actions like giving toys to orphans around Christmas or spon-
soring an event for disabled people. While these actions cer-
tainly qualify as CSR activities, they are more tactical than
strategic in nature and as such, do not have the transforma-
tive eMect on business operations that a CSR strategy can have
when closely integrated into a business plan.

Several factors currently drive the adoption of CSR strategies
by an increasing number of Krms in the post-Soviet environ-
ment. First, foreign investors are seeking to harmonize the
values behind their business practices in their foreign subsid-
iaries or branches with those of the parent company in their
home country. Second, a greater push toward EU integration
and accession to international treaties like the United Nations
Global Compact are prompting Brms to re-examine their
strategies to join others to meet increasingly rigorous inter-
national standards, whether dictated or voluntarily enacted.

Third, NGOs and public interest groups are pushing Krms to
be more attuned to their environment and to take a greater
role in providing for the welfare of their workers, community,
and society in which they operate. Fourth, now that the post-
Soviet business environment has stabilized and growth rates
are increasing, many business leaders want to take more of
an active role in developing a sustainability strategy for their
Krms.

It is important to note that there is not a large basis of empiri-
cal research that suggests that implementing a CSR strategy
directly improves a Krm’s proltability. The research on this
subject is decidedly mixed, with some of it suggesting that the
benellts can lie years away from initial strategic implementa-
tion. Some Krms follow a theory that an investment in CSR
runs counter to their ability to generate immediate prots,
which is rewarded to a greater extent by meeting proXtability
targets and in short-term gains in share prices, than is gener-
ating a sustainable strategy, the benellts of which will not be
seen for several years. As David Cavett-Goodwin suggests in
a recent Cultural Shifts article, “The real question is not that
all Mrms should do CSR in the same form, but rather that
Krms should tailor certain speci¥cities of CSR to their busi-
ness strategy, to become more competitive. Rather than trying
to connect CSR to short-term prolability, a better estimate
of the beneldts of CSR need to be taken into a long-term ac-
count.”

Now that CSR has entered the discussion in many post-So-
viet countries, the challenge is not to tell businesses why they
should engage in these activities, but making sense of their pri-
orities and how CSR Nts into them. In their article, “Strategy
and Society: The Link Between Competitive Advantage and
Corporate Social Responsibility,” Michael E. Porter and Mark
R.Kramer devised a framework through which businesses can
prioritize social issues and address the ones most pertinent to
their business strategy. Brielly, they can be categorized as:

Generic Social Issues: Social issues that are not signiXcantly
alected by a company’s operations nor materially allect its
long-term competitiveness.

Value Chain Social Impact: Social issues that are signiXcantly
alected by a company’s activities in the ordinary course of
business.

Social Dimensions of Competitive Context: Social issues in
the external environment that signi¥cantly aXect the under-
lying drivers of a company’s competitiveness in the locations
where it operates.

Porter and Kramer further diagram a strategic approach for
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{CSR, continued from page 25}

corporate involvement in society, as seen below:

This grid can create a model for a company to form a cor-
porate social agenda after deciding which social issues they
would like to address. As Porter and Kramer note, “A corpo-
rate social agenda looks beyond community expectations to
opportunities to achieve social and economic benelts simul-
taneously. It moves from mitigating harm to Mnding ways to
reinforce corporate strategy by advancing social conditions.”
Both responsive CSR and strategic CSR are necessary to cre-
ate a corporate social agenda, but a Krm should progress in the

petitive advantage. Its hybrid engines consumed about half as
much gasoline as conventional engines, emitted about 10% of
the carbon dioxide, and was able to market its product eMec-
tively by focusing on shifting consumer preferences for more
environmentally-friendly technologies. As a result, Toyota’s
hybrid technology is the global standard in its class and it is
several generations ahead of product development than its
competitors who are now relegated to playing “catch-up” with
this next-generation technology.

Another aspect of strategic CSR, and perhaps the most im-
portant one, lies in the mutually reinforcing relationship be-

Generic Social Impacts

Value Chain Social Impacts

Social Dimensions of
Competitive Context

Good citizenship

e
|
Responsive CSR |

Mitigate harm from value
chain activities

Transform value chain
activities to benefit society
1 while reinforcing strategy

Strategic philanthropy that
leverages capabilities to
improve salient areas of

competitive context

Strategic CSR

direction toward strategic CSR because Mrms can make the
most signiflcant social impacts and reap the greatest rewards
from their actions.

Responsive CSR has two elements: acting as a good corpo-
rate citizen and mitigating existing or potentially negative ef-
fects from business activities. Responsive CSR activities can
include assisting secondary schools near a corporate facility,
replanting trees in an ecologically sensitive area where the
Mrm works, or retraining workers for other jobs if they will be
downsized. An example of a responsive CSR activity is Brit-
ish Petroleum’s work in Georgia along the Baku-Thbilisi-Cey-
han (BTC) pipeline. British Petroleum refurbished schools
and installed heating in them in the communities along the
pipeline area, and donated funds to several ecological groups
when the pipeline passed through the ecologically sensitive
area of Borjomi-Kharagauli National Park. BP also worked
with the ecological groups to devise a system of monitoring its
environmental impact and creating an ecological watchdog or-
ganization for the pipeline project. This brings up a key aspect
of responsive CSR: eMective monitoring and evaluation of the
project’s goals. Some Krms believe that they can achieve social
change by donating money to an organization, but their work
is much more elective when they have goals and objectives in
mind, along with monitoring and evaluation capabilities, be-
fore they undertake a responsive CSR activity.

Strategic CSR involves treating CSR activities as a com-
petitive advantage, creating innovations, and involving “both
inside-out and outside-in dimensions working in tandem” to
create shared value between the Krm and its community. An
example of this approach includes Toyota creating the Prius
automobile. Toyota realized that hybrid gasoline / electric
engines constituted a real innovation that could eventually
be rolled out to the rest of its product lines to create a com-

tween a Krm and its community. As Porter and Kramer note,
“Typically, the more closely tied a social issue is to the compa-
ny’s business, the greater the opportunity to leverage the Mrm's

Starbucks,

for example, has shown that it has burnished its brand im-

resources and capabilities, and benelt society”

age, increased coee sales, and improved the living standards
of coMee growers by investing in sustainable methods of coXee
production around the world. Starbucks trains colee growers
in Africa and in Latin America in new technologies for coXee
growing to provide them with a heightened skill base so they
can make more money by using these new methods. It also re-
wards producers and other steps in its supply chain operations
that show concern for environmental and sustainability issues.
In doing so, Starbucks has augmented its values integrity, cre-
ating a competitive advantage in terms of its colee Kavor and
brand image that is tied into skills transfer for production and
procurement that other colee retailers do not possess. The
Starbucks example illustrates Porter and Kramer’s point that
“the most strategic CSR occurs when a company adds a social
dimension to its value proposition, making social impact inte-
gral to the overall strategy.”

The model above shows that there is not one well-deXned path
for establishing a CSR platform, but that businesses can ben-
et from CSR activities by distinguishing themselves in this
area. Without delving into the moral justifcations for CSR
activities, businesses can augment their competitive advantage
through innovation, strengthen their brand image, and rein-
force their public relations ellorts by developing a concerted
CSR strategy. While engaging in reactive CSR activities can
provide benelts to aMrm, integrating a strategic CSR platform
can provide a multiplier ellect on the benelts that Krms can
receive because it has the reach to alect many di¥erent areas,
both Knancial and social.
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Corporate Social Investment in Armenia

2006-2008: Changes in Attitudes

by Eurasia Partnership Foundation

The terms Corporate Social
Responsibility, Corporate Phi-
lanthropy, and Corporate So-
cial Investment were unfamil-
iar to most in the Armenian
business community just a few
years ago. These concepts are
already becoming better un-
derstood, and some pioneet-
ing Armenian businesses have
already moved from one-time
and ad-hoc charitable actions

EURASIA

PARTNERSHIP
FOUNDATION

to more strategic social invest-
ment programs.

In 2006, Eurasia Partnership Foundation (EPF) conducted
an assessment of philanthropic practices among medium to
large-sized businesses that examined the role that NGO-
business partnerships can play in these activities. According to
the assessment, the understanding of social investment among
business people in Armenia was very poor. Responses to our
survey suggest the share of social investment activities among
businesses usually did not exceed 1% of turnover annually
(3-5% of turnover is the standard in many countries). At the
time of the assessment, charitable contributions by businesses
took the form of social assistance in science, culture, public
health, and education. These contributions, however, were
mostly single-term and spontaneous, not part of a developed
social investment strategy or part of a longer-term project.
Many of the businesspeople we interviewed in 2006 empha-
sized that one of the primary deterrents to social investment is
the belief that these investments will not
result in positive long-term change.

EPF deMnes corporate social investment
(CSI) as giving that has a signiXcant social
impact while simultaneously improving a
business'long-term competitive potential.
In contrast to traditional charitable acts,
corporate social investment incorporates
a company’s mission, business plan, re-
sources and philanthropic interests to
simultaneously benelt the community
and add value to the business. A num-
ber of Armenian companies are ahead of
their time in their CSI practices: The IT
Company Synopsys Armenia established
a charitable foundation which sponsors
educational and initiatives, including en-
gineering education in cooperation with
major Armenian universities, and contests
for students in I'T; in this way the foun-

dation beneldts students and simultaneously serves as a tool
supporting Synopsys’' R&D operations. Ashtarak Kat, one of
the leading dairy companies, is dedicated to school, commu-
nity and infrastructure development in the border areas where
their milk processing units are located. Phillip Morris Arme-
nia has shifted from humanitarian aid to development pro-
grams. In 2006, together with EPF, the company supported
computer literacy courses for 41 hearing impaired children, as
well as vocational training (in rug weaving) for students at a
school for the hearing impaired.

Corporate Social Investment can have signiXcant and endur-
ing impact if done right. EPF believes that Armenian busi-
nesses have an important role to play in the development of the
country. What is needed to make that a reality? In EPF’s view,
further understanding of corporate social investment; exten-
sive publicity of existing and emerging models of excellence in
Armenia; better returns on social investments, reXected in real
business indicators; and Mnally, a legislative framework which
provides incentives for corporate giving.

EPF is now working to present best practices from all over the
world though a series of conferences and seminars, as well as
working with businesses to design, implement, monitor and
communicate their Corporate Social Investment programs.
Companies who are starting to engage in CSI can improve
returns through developing more structured programs, and
are striving to maximize returns to both the company and to
the benelMciaries of these programs. Although CSI is still in
its infancy in Armenia, already positive changes in attitudes

are apparent.
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CSR in action: Try it - you'll like it!
by KPMG

KPMG Arme-
nia CJSC Hnds
itself
organisations
that
promoting a
CSR-conscious

among

pioneered

business  envi-
ronment in Armenia. Being in close cooperation with industry
and non-government sectors, we have assisted the entities in
their eMorts towards becoming better corporate citizens, as far

as the Mnancial, tax and management reporting is concerned.

From a social perspective, however, there are still not many
companies in Armenia and in the CIS, who advocate CSR, as
a mindset.

Reasons

Why would a company want to invest in CSR? How would it
beneldt your organization?

Publicity? By all means. Publicizing CSR activities is a good
way to get the name of your organization into the public are-
na.

Still there are two factors, which place CSR on a level beyond
mere advertisement:

1. Trust
2. Employer of Choice

Trust is by far the most valuable assets a business can possess.
Corporate reputation takes the longest to obtain and is the
most diX cult to safeguard.

People start trusting you when they see you in action. Busi-
nesses, especially in developing countries, are identiled with
the people, who do the business. Large market players don't
want to deal with organisations that come across as unethical
and irresponsible. CSR gives a unique opportunity to tell soci-
ety who you are and show them how you behave,

The trust that KPMG, as well as other organizations, have ob-
tained is largely attributable to a commitment to values, which
are an integral part of an “internal” CSR policy, such as the
KPMG values of “leading by example’, “respecting the individ-
ual’, “working together” and, above all, “acting with integrity”.

In view of the increasingly competitive environment profes-
sional employees constitute a scarce resource. Management
brings together all possible means to ensure the best people
can be hired and developed.

Results

All of us like to see results. That is what we ultimately work
for. With all consideration for the two other factors discussed,
it is worth mentioning that results might well outweigh all of
the “business case” arguments in favor of getting involved in

CSR.

There are plenty of opportunities. It is encouraging to realise
what can be done with minimum investment from a small
number of partners. You can get involved in one-ol{ as well as
continuous projects.

Starting from one-oll events, KPMG Armenia has made a
tradition of dedicating a couple of days before Christmas to
pay a “gifts visit” to children from orphanages.

At present, KPMG are getting involved in more long term
projects, such as providing support to building or renovation
of houses in rural areas for the needy.

From the employee perspective, CSR:

- Boosts team spirit

- Creates a positive work climate

- Gives opportunities to meet with management in an infor-
mal atmosphere

- Increases the number of “things you like about your Krm”

In a large number of countries KPMG is viewed as the em-
ployer of choice and CSR played a decisive part in these ac-
colades.

Easy as that

The way to go depends really on the level of involvement you
are interested in. As a starting point the following can be used
for an externally oriented CSR project:

1) choose a desirable project for participation;

2) communicate the initiative to the NGOs/facilitator orga-
nizations to formalize the project and do a collective call for
actions;

3) provide Knancial/volunteer support.

Even if you have never thought of CSR, it is easy to Xnd
something that you would really like to change. Think about
something you don't like around you! Litter, homeless people,
uneducated employees? Congratulations! Now you have got a
project to start with!
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Cascade's Strategic CSR Focus
by Cascade Capital Holdings

—— Worldwide,
CASCADE —=—
CREDIT emmmmn large  and

small engage
in corporate
social responsibilities (CSR) and corporate social investments
(CSI) as a way of improving their image, helping community
development and strengthening their brand identity. Globally
this is a very common and accepted practice, however, in Ar-
menia, CSR/CSI practices are only beginning to take shape.

Cascade Capital Holdings is 100% owned by the philanthrop-
ic Cafesjian Family Foundation (CFF). When it comes to for-
eign and domestic CSR/CSI, CFF can be viewed as a champi-
on among Armenia’s Diaspora. Cascade Capital Holdings and
it's operating companies: Cascade Bank, Cascade Consultants,
Cascade Insurance, Cascade Investments and Cascade Credit
are developing a unique approach to CSR / CSI in a domestic

context.

In order to eectively and el ciently undertake CSR/CSI proj-
ects, Cascade Capital Holdings will partner with established
and proven organizations that are looking for additional ways
of helping Armenia’s development. Through this partnership
we will Knd ways of working together in order to meet and
surpass our mutual development goals. We will closely moni-
tor all joint campaigns to ensure high standards of service are
maintained and to continually improve performance.

On May 14th, for example, Cascade Credit (Cecr) and the
Children of Armenia Fund (COAF) announced a partnership
to bring specially tailored loans to the Armenian rural com-
munities in which COAF is currently working. By combining
their resources, Ccr and COAF are better able to assess and
meet the needs of their rural applicants.

The cost of borrowing for rural communities has been tradi-
tionally high. Ccr made a conscious decision to reduce lending
rates to introduce real growth and development opportunities
to communities whose previous experience was of subsistence
loans.

Cascade Credit is not only opposed to taking advantage of
borrowers, but the company and its shareholder has made it
clear that prolt is not the only driver of the company, particu-
larly in the rural context where our goal is to stimulate rural
economic livelihoods through specially tailored and aXordable
Knancial services/products.

Cascade Credit’s participation in this type of CSR/CSI is not
only aimed at helping the overall development of rural com-
munities in Armenia, but also to serve as an example of how
companies operating to higher standards of trust, transpar-
ency, corporate governance and customer service can aid in the
overall development of a nation.

In addition, CCH is heavily involved in training, internships
and building relationships with potential investors, reaching
out to the global Armenian community to encourage inward
investment.

ARMOBIL

SeCuUrity

Service

24/14 Amiryan Str., tel.: 53 35 01, fax: 53 18 14,%.3@ www.armobil.am
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‘The CSR Perspective
by NASDAQ OMX Armenia

N Asn Aq aMx As for any global

company, the ques-
tion for NASDAQ
OMX is not if we should work actively with CSR, but how. Be-
ing a company whose activities aXects many stakeholders in many
countries, we must constantly ask ourselves how to best conduct
our business in a way that beneldts our shareholders as well as

society as a whole.

CSR can take many forms — from charitable contributions to
worthy causes to pro-bono projects related to for example social
or environmental problems. There is however always a potential
conMict in this — is it really up to the company’s management to
give away the money of its shareholders? Should a CSR project be
subjected to stringent cost-benelt analysis and requirements for
return on investment as other projects? The ideal situation is of
course if the values of CSR are embedded already in the business
model and strategy of a company, so that the goals of serving the
shareholders and serving society are well aligned. This may not
be so dil cult as it sounds — by providing services and products
that bring value to customers, companies typically benel society
already in their normal business practices. But adding a CSR per-
spective already in the strategy process the positive impact of a
company’s activities can increase signilcantly.

For NASDAQ OMX our buisinesss is to create e cient Xnancial
markets. It is widely recognized that a well-functioning Mnancial
system, and the Mnancial markets that are part of it, plays a key
role in the overall economic development of a country. Together
with a well-functioning banking and insurance system, Knancial
markets allocate resources where they are most needed and best
used, and helps manage and distribute Knancial risk. This in turn
leads to the creation of jobs, economic development and increased
welfare in society.

In the markets where NASDAQ OMX traditionally operates —
in the US and in northern Europe — well functioning Mnancial
markets are usually taken for granted, and working in those mar-
kets it is easy to forget how crucial they have been in building
prosperous societies.

However, becoming more and more active in emerging markets,
especially in Eastern Europe, the development aspect of Mnancial
markets has become more and more apparent and important to
NASDAQ OMx. CSR has become an issue not just to discuss
when making the annual Christmas donation, but when doing
our advisory projects and investment cases as well.

It is a delicate issue how to weigh CSR aspects while striving for the
primary objective of any listed company — to maximize shareholder
value. But it is clear that some business endeavours provide a very
attractive combination of positive returns and positive impact on
the society, and NASDAQ OMX’ commitment to developing the
Armenian market is an excellent such example. When seeing the
potential in the Armenian economy, and seeing how the Armenian

society would benel{t if the capital market could be developed, the
decision to enter Armenia was an easy one.

In Armenia, NASDAQ OMX now has a key role in operating
and developing three key Mnancial markets — for currency, gov-
ernment bonds and corporate bonds and shares — through its
wholly owned subsidiaries Armenian Stock Exchange (Armex)
and Central Depository of Armenia (CDA). The Armenian cur-
rency market uses the Armex trading system, where the AMD/
USD exchange rate is set and millions of dollars are exchanged
on a daily basis. By providing a reliable trading facility, and by
providing real-time information about currency exchange rates,
Armex thus supports businesses with international activities and
reduces the possibility for non-transparent practices in the retail
exchange business, reducing costs for ordinary Armenians.

Starting this year, Armex also provides a platform to trade Arme-
nian government bonds. By simplifying the process for trading
these instruments we also support the vital procedure of securing
Mnancing for vital government projects and activities.

The currency and government bond markets are already working
in Armenia. But NASDAQ OMX’ most important contribution
to development in Armenia will be to improve the markets for
corporate bonds and shares, whose poor development is hurting
the Armenian economy today. Armenia — a country with a huge
need for investments, low wages and high unemployment — could
be a very attractive investment destination with good potential for
high returns. However, because the capital market has not been
functioning propetly, the investors and the companies with need
for investments have not been able to meet in a liquid, transparent
marketplace and the potential among Armenian companies has
remained untapped because of a lack of capital.

When a company raises capital through the stock market it must
also be transparent. Investors require proper audits and good
corporate governance, to ensure that the company’s management
works for the shareholder-owners interests in all their activities.
This has the added benellt that companies pay taxes and do not
engage in non-transparent business practices. When transparent
companies can raise more capital, at a lower cost, than their non-
transparent competitors and compete with them successfully this
will have a signilcant impact on the business environment in Ar-
menia. This will also have the added benelXt of raising government
tax revenues, which will further benelt the Armenian people.

The example of NASDAQ OMX is unique but also typical. Any
business can provide its own unique beneMts to society and cre-
ate value for its owners at the same time.It is sometimes easy to
forget the inherent good we do as business people — creating jobs,
paying taxes and providing useful products to our customers. But
it is also important to add the CSR perspective when choosing
projects and business activities. In a world of opportunity there
is plenty of good business which is also, quite simply, good busi-

ness.
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ptinGuwihnfuunpiw( dwnwnipniGGtph wipnnowlwl thwphp

e Established about 50 years ago as UNITRANS
Companies Worldwide

e Around 15 years in Armenian market

e Since 2001 — Exclusive agent of DHL Global Forwarding in
Armenia

e Since 2005 holds ISO 9001:2000 SGS Certificate

e Weekly consolidated transportation from Europe
e Customs clearance services (License ML-5189)

e Heavy lift transportations

e Forwarding services all over the world by all modes

e Full set of services, including packing, customs clearance,
warehousing, loading/unloading and transportation

X<, Gplw b, wipuwybtnnipjw thnn. 22 7, p.4 muwpwop
22 Hanrapetutyan str., office N4, Yerevan, RA

htin./tel.: +(37410) 539425-28, bwpu/fax: +(37410) 538641
E1.thnuwn/e-mail: unitrans@arminco.com, http://www.unitrans.am
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Unpuynpuunhy unghwjwujul
wwnwujuw fwnmynipintl

Swhnipwplipnpyul b dpyniiwlnpyul wywhnddwl Gnp dwlwwwuph, npp Gul,
hwywmdwnh pujupupyjuénipyul yquynul

Cujwumnw imy Wikphwih Upbuiph NMwjum

Unpynpumpy unghwpuub yumwujuw Gwny mpynilp
GUM) phnhwlmp wodwdp vwhdwljws £ npybu
«unghwpuful U Jpowlw dhowywyph vwwhngm-
pimGGEph Judwynp phGntigpugnmuip welnmpughG gnp-
Swomyplbipmi»  Unpwynpuwmpy  unghwjuwl  ww-
nwufuwlunymppulb  hwuugmpmbGlc wnpwb b
Gnp sk, dhGmbn npu Ghpwenwip Gnp b, hwnmljuwtu
qupgqugnn pypbtph phqbbuGtiph ppowGnd: Wagjuynud,
owm  phqlbuGtp WUMN-hG Jbpupbpmd thG npwbu
unghwjwlju o puptignpéwljubwyfuwwmwlp b npuytiu
hwlpmpyub htim Juubtiph gnpéwnimpymb: Yydd, um
paytpmpymGatp gunimy GG, np WUN-G6 hptilg phqltup
wlpwdwb dwul E, pwGh np wyl Yupnn £ gpuljumb
wqpbigmpinié mOtGw) pwhnmyph Yypu: Uju hnggwonp
YpGngdh WUMN-h th pwlh hhiGwlwb uyqpmbpllipp b
Uthnpah GEpluguglty wyth peugumyws wyumnybp
wyl dwuhl, pt hay £ WUMN-G: Udbphiugh welwmph
wuwjwwh winuibbph Ynnihg gnjus dymu plmpugpnn
hnnywéGpmy ophGuyGtip Yuwpuwdwnpytb wyb dwuhd,
Rt hby £ wmbnh mOEGmy <wywuwmwlmy, b hmuny Glp
pptngnnphl mpudwypl) Gwb WUN-h dnnbigdwb w-
Jugnu)G thnpéh npnp ophbwyGhip:

fonphpnuyhG UhmpjuwG opnp jwwn ytiwmwlwl dbin-
GwpympyniGGtp Yhpwemd thG YUN-G' hptiGg w)fuw-
wmwlhglbiphG oph b EjEjmpuwliwbimpub dwmwlw-
pumiwb dwowympimGatp, Huynpuihl b Swpquijumb
Jupmygltp, hGoybtu Gub  pGwiupuGiip  wpoudw-
nntny:  bwywd, YtipohG hwpyny, wbmmpmbl Lnp
«mbophlnmui» wyny uvbthwlwlnpmbp b nhljufupmd
SwowympymGGtpp, vwluw)l atnGwpympmbatntG tha
Ypmd hptiGg wpuwwmwlhgltiph dwuhl hng mwbbn
b hwiwylph hwdiwp wju gnpénnmpmGaEpG hpulw-
Gwgltim wwwwufuwbwmympmbp: <tn-funphpnw-
1hG  dplnpnpumyd,  gnpéwpupbbpp wwlwubgphb
hptGg unghwquiwbt wwpmwlwuwlmpmbGGtpp, np-
whiugh Jupnqubwb gnjuwnbtby ymiuwywluwb hwpupb-
pmpGGiph  hwdwluwpgh Yypw hpdGguws mbwmbum-
Pl whgndwihG ypowlmy: Gwwmbpp, Gk ny ponpp,
hpwdwpytighl hpilg wyuwwmwbhgltipht pGulupmb
b yminGwy SwowympmbGitp wpuwdwnpbimg, npp
o punupwghlbph tnn wowewgptg Ypnnydimbp,
nn Gnp gnpéwpup fuap hp wpluwmnnGiph Juod hw-
dwylph dwuhG hng sh mwbmd, b mqmd E dhuyG hGpp
hwpumwGwy:

Guwn phqGtiu nkjuyupbbp yuwn thG qqnud, np wjuwhup
hpwyhéwy £ umtindyty, puyg Gnp mbnbuwlub hpw-
Jublnpmbp hGwpuwynpmpmb &p wwjhu  Gpubg
nnuijhnptib wowlygmpymb wpudwnply wyl suthny
b opowlwyGbpnud, hGy wowye: <twn-funphppuyhl wb-
mnpymGltphg ywwmbpmd GWUMN-h Geplughu Jhéwlp
htiig npw htmbwlpl L: Cww phqlbulbp Jupdsmd
GG, np WUM-G pwplgnpéwlub qnpémbGmpimb L,
hGswbtu oppGwy Umpp OGmlnh Yuuulgmpjuip
Shnnuqnipl GpbluwlbphG juwnupplip mup ud
hwpiwmlnuwd dwpnlulg hwdwp npll dhenguniwb
hnyuwlwynpmpymbp:  Awywd np, wyju  gnpoénnm-
puGibna wlynn npuuynpynd 66 npybtu WU
gnpénnmpymGGtp, npubp hpkbg plnypeny wybh dwp-
nwjupulubi L6, pwl pwqiujupulub, b npybu
wynuhuhl phqltu gnpdwenypltiph pw thnfuwljipunng
wqnbtigmpynb st6 mGLGnd, hGowhuhG upnn E mGhlwg
YUMN pmquwupmpynlp, bpb w6 ubponnptt hGumtiqpyh
phqltu dpugph dhy:

Ltipjuynuiu vh pwh gnponh § npym htim-funphpyuyhG
thowquynh pwuquiwphy paytpmpmbatph’ plgnGhn
UM pwqiumjuwpmpinG: Lwju, owmwpbpypu Ghp-
nnonGbipp thnpand 66 GhpnupGultghty hpkiGg wp-
nwuwhdwljwb nmunp dhpGwpympmGlpnd  foud
dwulwamntipmd gnpéwpup thnpdh wpdtipltnb hpkiGg
hwypkGhpmiquynniuyppbaybpmpubtwpdtpbGphhtan:
Gnlpnpn, Gypuhmpyw6 hGnbgpytim b dhwqquih
nuwpGwgnptphl, hGowbtu ophGwl Uhwynpfws wqgbph
ginpwy hwiwawGwgphb dhwlwim wybh dhé aqumnuip
nupud. GG payepmpymGaphG yepuwluwgty mphGiphG
thwlwm hpkbg dwpmugupmpmbl wyth foumwugnn
thowqquyhl swthnpnphsGliphG huiwwuwmwufuow Gijn
hwdwp' phungpuipnm], pt Judiwdnp: Gppnpn, <4-
Ghpp b hwlpwhG Jwhwgpghn fudpbpp npuymyd GG
paytpmpmGGEpnhG  wybtih hwdwhmby (hGE  hplGg
vhowquypht b wybjh dhé ntip mOkGw; hpkGg
wpumnwiihgGtiph, wyb hwdwyGph b hwowpulmpub
puptijigmpub wwwhniwbl gnpémy, npumtin Gpubp
gnpémd GG: 2nppnpn, hhdw, Gpp hbwm-funphpnwghG
gnpéwpup showduypp Juymbwgty b b wéh mbtadwyh
wytipubmu £, puwn phqGtu niuguinbbin nignud GG wy tijh
wlwhy ntip mGkbGw) hpbg paytpmpub Guymbimpub
pwqiwupnpiul twuldwl qnpdmu:
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Qunlnp £ Gpby, np bdiyhphy htmugnumpjub winpwb
L1 dkd hhdpbp squb Ghpwnptim, np WUN Jwpow-
Jupmpiul ppufubugmip magquyhnpbb pupbjuymd
L paytpnipub jwhmpwptpmpimbp: Yju piduyny hb-
mwqnunipniil wijuwuuwd dhwlywlwy sk, b pumnm
npny  htimwgnuumpymGitph, ogmuwbtpp wnwgymud
Ll Gwubwiwt pwqiwjupmpul hpulwbwgndhg
wwphlbp htwn: Opnp pOYbpmpmGaep hbmbmd GG
wyl wbumpjubp, np YUMN-my GEpypmidp hwuwumy
L wOdhpwlwl jwhmjp unmwlwm hptilg hGwpun-
npgwln, npp hwnmgymd £ wybth pmm jwhmpwpbn
Guuunwlipht hwuGhm b pwdGnniutiph qltphg
unwgynn  Jupdwdudybn - Gjudmmbiph  2Gnphpy,
pwl Yumb Jwpmujuwpmppul untndiwdp, nph
ognunGtipp onpunthbijh skG hGh ninbu dh pwlh wwph:
hGowbtu TFudhp Lubp-Amnyhit b wowewpymy
Ytpstipu  pnqupiws  Upwlmpuwhl wmbnupwpdbp
hnpJuwémy. «bpwlwlnd hwpgl wyl ¢F, np ponp
naytpmpmGaipp whwp £ junwpb QUM Gmy6 duny,
wy] wyl, np pGYkpmpmGGipp whmp T WUMN-h npn)
jnipuhwwnlmpymbitpp hwpdwplghtl hptiGg phqlGtup
dwpmuwyjupnippulp’ wytjh dpgniGuwl gupbwm hw-

Lanhwlmp unghwpujub hwpgbp. unghwqwljuwb hwp-
gtip, npnlg Ypw dhdwwtiu sk6 Gipgnpdmu pGYtipmpwb
gnpéwnmpltpp b npnbp Gmpuytiu 66 wgnmy Gpu
tipupudwdltim dpgniGwmpyul Ypuw:

Updtpnpuih unghwjulwb wqntigmpmbp. unghwjw-
Jul hwpgtp, npnGg Ypw dbhdwwbu Ghipgnpémy L
paytipmpjub phwlulnb phqbtiu gnpémbGimpnGp:

UpgulguyhG  dhowuyph  unghwiulul  gnponbbbp.
wpuwphl dhowuwyph unghwjwlwl hwpgtpp, npnlp
hidwwtiu Gipgnpému tb pGYtpmpw s dpgmGwlynpub
hpipmu plywé pwpdwnhph Ypuw wyl Juyptipmd, nputin
nnulp gnpénid LG:

Uuwnpl wbu Mnopwbph b Ypwdbph vpubdwl hwuw-

puympubl dhe Ynpwnpuwwnhy Ghpgpuyyudnippub
pwquuwjupulub dnintigiwb dwuhb:

Uju ufubivwb Yupnn b paybpmppub hwdwp untindty

unntip Ynpwnpuwhy unghwjulwb dpughp Juquibim
hwiwp, tpp npnpyh, ph np unghwpuub hwpgtipha Lo

dwp: QUM-G  Juptwdwdibn  ywhnipupbpmpub Gpubp ngmd winpununbwg: PGyt Gyt GG Mnpunbp
Qunhwhnp unghuquijwt | Undiyneugh unghunuiiw® [ Ungwiguyht vhounjwnh
mqnlignijgymu wmqnlignieymup unghwmijmt gnponuubipp
Lu] punupughniyniy ‘UJuqliguli] wpdbynpugh Nwquur]upulju
qnpontulinyeyu Juuwup : puplignponieyniyu, npl
I oquuqnponiu k,
| Juipnnnnipymugbipp
1 upgmbwl vhwrjuph
1 guyunniy puwquidunubinp
v pupbjudbijn hunfwp
: Nwquu]unpnigeniup
! [hpwnbin dudwiwl
I wpdliznpuyh
Updwquiupnn QUM 1 qnponiulinieyniup Nuquwjupolus GU
! thnjuwplly
! hwuwpuwlnipyui
! ogninubiph

htim Juybtim hnjuwpbl wlhpudbym t hwyyh wnbby
UUMN-h  tpuwpuwdwdybn  ognunlbph  wibjh  quy
qlwhwwnnuip»:

Chdw, btpp QUMN-G pGGwplymd b htwn-funphpyughG
owm  tpyplGtpnud, ndjupmpymb b GhpJuyuglmd ng
pbt gqnpdwpupltphG wubp, pt hGm hptilp wtwnp L
qrunytl wyu gnpémiGmpjudp, wy; hptilg wowebw-
htippmpnGGbpp hwuubuwp, hGwbu Guwb wyl, ph
hGgwytu t YUMN-G Ghpgpudymd npubg dbe: Uwypy G.
Mnpunbpp & Uwpy (k. Upudbpp hpkbg « logqiu]w-
pupmip b hwuwpuympmbp. Upguyguyhl  wow-
Yhnpub b Ynpuynpuwnpy unghwpuub yunwujow-
Gwwympyub hol Juwp» hnpfuemd Gwjuwugdty GG dh
Qunmgywdp, nph dhengm| gnpdwpwplbipp Ywpnn GG
uwhiwlbt] unghwpujwl hwpgtph woweGwhbtppmpmb
b wlnpununbuwy Gpulg, npnGp wybtih wwnm GG
Ytipwptipmy hptilg phqGtu nwqiwupmpubp: Swihpd,
Gpulp Jupnn GG puuwljunpgyt hmbywy Yhpy.

m Upwdbpp. «Unpwynpuwwnhy unghwpuwub Spwghpp
hwtiwy GphwilyGYwhpGtiphg pughwmbulnmdtunghwjujub
b mbawmbuwlub ogmubbp dinppbiptiim dhwdwiwlwlju
hGwpwynpmpmbGatpp: e Jowup  GJuqbigltijmg
wlglind £ gbhyh Ynpuynpumpy  pwqiujupmpnia
hpwgnpdtim hwdwp mnhGbp npnGtmb unghwwljub
wuydwibipp Juuwwpbjugnpdtim dhongny: hAswtu
wpawqublpny WUMN-G, wylwybu b pwqiwupuljub
UM-6 wlhpwdbyn GG Ynpuynpuwnpy unghwquljub
opwghp uwmbndtim hwdwp, vwluyl payepmpmGp
wbwmp £ wowye jwpdyh nwqiwjupuljui GUMN-h
niqnnipjudp, npnjhtmb pGYtpmpmGatpp  Jupnng
L6 wybh bwliwb waptigmpn b mOGkGw; b wybh vk
hwwmmgmu unwbw) hpliGg gnpénnmpymGGtphg:

Updwqubpnn YWUMN-G mGh tpym hhiniGplbp. hwbnbu
qu npuybu pun] Ynpuynpunnpy] punwpugh, b Gfwqtiglty
gnpéwpup gnpdmbimpniGhg welju jud hwjwwulwb
pugwuwlulb wqpbgmpnilp: Updwqubpny WUMN-h
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gnpénnmpymbatpp Jupng GG Ghpunt] Ynpunpunpy
JupmygGbphG dnn qubynn dhelwlwpg nwpnghl
wowlglin, dSwownmbGyp EYnnghwytiv qquymb mw-
pwoépmy, npwbn pAhtpmpmbGt w)fuwwnmd f, fjund
wjuwmwhglbphG wyp wpluwwwblph hwiwp Ybpw-
wuwnpuuwnbyp, bpl Gpuig Ypaunbtym Gi: Upawqubpnng
UUMN-h ophGwly bt dpwuwmwlmd Pwpm-B-phihup-
Qbjhwb (AE-R) Gwypunininh ypw Pphphy Ohppnmih
wyluwwmwlpp:  Pphphy  Ohppnpnudp  Guypunininh
tipuybpny wwpwéph hwdwGplbpmy  Ytipwlnpngby
E nqupngltinGt m oinmgmu wlglwugnty, b dhonglbtp
b Gfhpwpbpty wwppbp Eyninghwlwl fudptphl, tpp
Gwypwdmnp  wlglmd tp  Popdndh-Lwpuqunih
wqquihl wwplh tynnghwwbu qquymb wwpudpm:
PO-60wb wp oty EEyninghwlw G fudpbphhtunpowlju
thowuwyph ypw Guwypuininh Gwjuwgqsdh mqnbtgnpniGp
Ytpwhulnn hudwliupg WHuim U tYnnghwufub
Ytpwhulnn juqiwybpympn b vntindtjm hwdiwp: Uw
Ytp t hwlmd wpdwqubpnn GWUMN-h giluudnp Yondp'
(wfuwgdh Guuwmwlitph wpymbwytn Ybpwhuymit
m  qhwhwmmdp: Opnp paYbpmpmGep  hwwmmd
G, np Jupnn 66 unghwpwlul thnthnjumpub hwulty
Juqiwltipympuip gmiwp Ghpwpbplng, vwljogb
Gpwlg wpluwwmwbpp yum wybih wpynGu]tm b, Gpb
Gpwlp Ypwhuljdwb b gGwhwmiwb upnnnipmmbGGhph
htim dblnbtn mbOkG Guwb Guuwwllibp b jubnhpGbp
vhGsl wpowqubpnny WUMN-h gnponqmpmGatpp Gw-
JuwatinGhn:

Mruwqiuwjupului YUMN-6 Gepuomd E YUMN gnpom-
(tmpmip npuybu dpguyguhl wowy bimpmb nhubp,
GnpupupmpyniGatipp, b « hGswtiu Gipuhg-nmpu, wyGutiv
£ nnuhg-Gtipu gnpénGatiph dhwulwlw b wpfuwmwbp »-h
plngpymdp pAytpmpuG W hp hwdwyGph dholi pln-
hwlnmp wpdbpltp vntndtym hwdwp: Uju dnintigiwb
oppGwy bt hwlnhuwlmy Snnwwgh Opymu wywmmik-
pkOuwyh umbnémdp: Snnwwl hwuljuguy, np phG-
qhGm)/biyupuljuwimpjudp - wpfuwwnn - hhpphugh
oupdhsllinG hufuwb Gnpudmémpymb thG, nph h
Ytpon Jupbih b mupwsol) Gub dGuguwd wwpubpwgha
qotinmu” dpgwyguyhGwnwy bimpyn 6 unbindtijnthwiwn:
Snyjnunuyph hppppnuyhlG wjwmndbpbGulbpp  vywnmy
EhG unynpuljub dtpliGubtph oquuwgnpéwsé plilighGh
unun Yhup, wpnwibmmd EhG dnm 10% wsfuwppywyhG
qugq, b Gw Jupnnuguy] wpryyn Guyonptit hpuglby hp
wpuwnpuipp’ YhGwmpnGwbuwny wybh tynnghwuwytu
plnmGbjh  wbjuGnnghwbtp vwwonnltiph  Gujupbw-
pipjul mtnuywpdtph Ypw:

O wpyniGpnd Snypnunuygh hhpphy wbfubninghw
hp nuuh dby hwiwpymyd bt gnpwy unmwbnupn b Gw
wpuwnpulph qupqugiwi dte th pwbh utipniln wpwe
L wlighi hp upgwlhgltiphg, npnlp wydd «dpgunfwqph»
dtiy GO dwbp wyu hwenpny ubtiplnh wbjulnnghwihb
hwultijm hwdwp:

Mrwqiwjupuljult YUN-h 06y mphp b, hhwpyt,
owwnn Jupbnp Ynnip paybpmppubt b pp  huwdwylph
tholi thnjuwnupé hwpwptpmpjul wdpuow gmiG :
hGswybu NMopmbpa m Ypwdbpl &6 Gymd. «PGnpny T,
np hGspwl wybijh vbpunnpbb F juuywd unghwjuljub
hwpgp paybpnipyul phqGbupl, wylpwl wybh d6s
paytpmpyuwG ptumpubbpp b JupnqmpmbGGipp og-
nwgnpdtim U hwuwpwlimpjulp ogmwu  phpkm
hGwpwynpmpymbp:»  Upwppuwlup, ophlGwl, gnyg
wuybg, np pupbjudty Eopbp dwlGhh Juplubhop,
tidwgpliy unipéh ppugdwl Swjwyltipp b pupbjuyty
unipd  wdbkglnnlbph Qublph dwlwpqulp’ wdpnng
wjuwphmd  GhpppmudGlp - Juuowpting  umpéh  wp-
nwnpmpjuli Juymb dtpnnlbph qupqugiwb dhe:
Upwppuwlup Upppluwymd b Lwnplwlub Udkphlw-
. unipd wpununpnnGbiphG numguilmd L oumpé6h
wpunuwnpupjul Gnp wbjulnnghwitp” Gpublg wpw-
dwnptmy wybih  pwpép  hdwmmpmGGiph  puqu,
nptiugh YtsohGltipu wybijh pwuwn Gluwdinun vnwlwb
wyu Gnp dbpnnGbpG oquwgnpdtym]: Fw Gub pupk-
Gwyuwun wqptigmpmb b mObGmd  wpowngpnnGbph
Ypw b dwnmwupupiwb pnpwih gnpdwnnypltph wyg
dwluwpnuyatipmy, npubn Jub powluw dhowjwyph
b Jumbmpub hwpgtip: Wnupuny, Upwppulup
pwpépwugnty t hp wpdbpltiph wipnnowlwlnipymbp’
unbindtiny dpgulguyhl wpwybtjnpmb hp umpéh
hwih b dwlybhph Jupublhoh wemdny, npp ubipmnpkb
Juuwd b wpmunpnipmmbimyd b gaiwb gnpdplpugmd
wylwhup himnipmbGGtph Jhpwundwb htin, np wy) umpé
wpuwnpnnitipp sm GGG Upwppwluh ophGwlp gnyg t
wwihu Nnpntiph b Ypwdtph wyl Jupshpp, np «dkos
duuwdp pwqiwyupuul WUMN-G6 wowy £ quhu tpp
paytpmpymGp hp wpdbph wowewplh Yypw wybpuglnd
E unghwyujub gnpénlp, unghwpujub wqntigmpimbp
nupaltny plinhwlmp pwqiwjupmppub wipudwb
dwu:

dbpnlpjuwy dnpbip gnyg t wwhu, np GUM hpdp
unbindtiim hwdwp Wy uy vwhiwbGjuws ab shuw,
uwluyl gnpoéwpupllipp Jupnn GG ognin  unwbuy
QUM gnpénnmpymGGtphg’ wowlabGuwbwny wju phw-
quywpmy: Unwlg YUN gqnpénnmpyniGGtph  pwpn-
jufunuwjub hhdGuynpmibtph dte funpuwlwm, gnp-
dwpwplbipp Yupnn G0 pupapuglty hptilg dpguliguhl
wowytnpmlp GopuwimémpinGatph thongny, mdb-
nuglty hptilg dwlhph Jwpljubhzp, b wdpwuwlnt)
hptGg hwlGpmpjubi htm Yuubpp hwdwupgus
QUM puqiujupmpnil unbnstym thongm|: Gpb wp-
dwqubpnn YUN qnpombGhmpjub dhe Ghipgpundp
Jupnn bt pGhtpmpyjulp  ogmwGtp plpt;, www
puqiuyupuljub YUMN hhdph hGnbkgpugmip Yupng b
paytpmpyub Ynnihg uvnwgynn ogmwmblph Yypw pwg-
dwwwmlnng wqpbgnipmb mAtGw;, npndhtnb wyh
niGh pwwm wmwpptp plwquyueltph Yypuw Ghpugnbin
hwuwlbjhmpmb, hGwbtu Shewbuwlub, wjbybo by
unghwulw:
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Cwjjwumw mud Ynpuynpuwwnhy unghwpujub GipnpmudGtp
2006-2008pp. Pnhnfumpimbitp YJopupbpimGpmd

Gypwuhw Cwdwgnpéwlgnipnii {piGwnpud

Unpuynpuwwnpy  unghwjujul ww-
muwufuw fwm]nipym, Unpun-
nuny pwuntignpdmpyniG i1
Unpwnpumhy  unghwjulub Ghp-
npnuiGtp  wmbpdhGGipp dh pw-
Gh wmwph wowy Lwywumwbh
gnpéwpwp  hwiwylph  dhd  Jw-

EURASIA  up6 wGswlnp thG: Wu hwuluw-
PABRTNERSHIP gmpmGGtpG wpnbl nunimd GG
FOUNDATION  wybjh plywbih b npnp hwjulwl

(wjuwdbtnlng  gnpéwpwnplbp wp-

nhb dhuwlquijm hwwnmml pupb-
gnpéwlul w)uwumwbplbiphg wigh; G0 wybjh pwg-
dwjwpuljul unghwjuwlub GhpnpmuiwghG Spugntiph:

2006p.-h0 Gypuwuhw Suiwgnpdwlgnipiu b <hdGunpudnp
(64Q) whglwgnptig pwplignpdwlwl  wfuwmwlpbtinh
qlwhwnmy funynp b dhohlG gqnpéwpupbnh ppowlnud,
npG munmdGuupptg wyju gnpéniGbmpub vty <U-phqlbu
naytpulgmpmbGaiph nbpp: <adwowyl  qGwhwminb
wnrynGpltinh, <wjwunwbh gnpdwpupltiph powlnud
unghwuub Ghpypiwb  pGunuip pwm pmy L
Utp hwpgiwl wwuowuowGibphg wwpqylyp t, np
gnpéwpwnltiph  pppwlnd  unghwjulub Ghpypiwb
gnpénnmpymGGbpp  unynpwpuwp GG ghpuqubgnd
mwptub  powlwempub 1%-p (Quw  pypGhpnd
unwlnupnm t hwiwpdmd  pppwlwempub  3-5%-np):
Yhwhwmiwb  dudwlwl  gnpéwpuplbph  Ynndhg,
unghwuubl wowlgmppub aum], pwpbgnpéwlub
(phpwwnympymbitn G0 wpdlt) ghumpub, ulngph,
wonpowuywhmpyut b Yppmpjul  nppobbpnd:
Uu  Ghpwwmympmbibpp, uvwluyl, dhéwdwuunip
vhwiquijum b hOpGwpmpu pGnyp EhG Ypmd, b sthG
hwlnhuwlmy  Wulyws unghwpuliwb GhpgpodGiph
puqiujupnipyul jud tplupudwdtn dpugph dwu:
2006p.-hG hwpgwd gnpéwpup dwpnljublghg yunbpp
nlngoty GG, np unghwjwlwb GhpppmdGeph hpdGwlwb
fungplnnup wyG pGlumdG £, np wyu GipppmdGhpp 66
hwligtgbh tphupuduitm ngpnuub hnhnfumpyu:

GLL-6 uvwhdwlimy L Ynpuynpumpy unghwjwlwub Ghp-
npuip (WUL) nputin Glppwpbpnud, np6 nibGh bwlwb
unghwuu i wqntgmpim b’ Thwdwiwbwl pupbpuoy bing
phqGtup  Gpupududytm  dpgulguyhl  Gepmdp: b
nwppbpmpmbi wjwlguiwli pwpbgnpémpjub gnp-
onnmpyiGGtph, Ynpuynpuwmpy unghwulwb Ghpgponuip
Gbpuwomd  t pOybpuppuwl  wowpbmpmbp, phqlbu
opwghpp, ptunipultipp b puptignpéwlub htwmwppppm-
pIGatpp Shwdwiwbwl hwdiw)lphl ognun phptim b
phqbtuphl wpdbp wytjugltin gnpohG: Uh pwGh hwy-
Julwb paybpmpymGotp dudwlwlhg wowe 6 wighy

hptitg WU'L gnpéniGtmpynGnid. UphlGnwuhu Qwjwumwb
bS8 paytpnpiniGp untindty L pupbgnpdwljubhhiGunpud,
npp hnjuluynpnud £ Yppuub GwhwaboGopm G,
wyy pymyd’  pGdbGhpulpul  Yppmpymb, Cwjwunwbh
fJunpnp  hwdwpuwpwllbph  htn  hwiwnmtn,  hGswbu
Gwb dpgmyplip PS muwlnpGbph hwdwp: o Ghpy
hpiGwnpudp ognun ' mwhu muwblngmpqubp b dhw-
dudwlwy oSwowynd b npybtiu gnpshp UhGnwuhup
htmwgnumpymGotph b qupgqugiwb gnpdwenypltph
hwdwp:  Wuwpwl Ywpp' Jupludptpp wpmwunpny
wpwowwmwp  phytpmpymbGiphg dhlp, wwhiwlwhb
plwlujuyptipmy, npumtin qubymu GG hptiGg Juph tywul-
dwl YtGumpnGGtpp, Glhpyty © nupngbtiph, huduyGpGbph
b Gipwliwpomgqudéph qupqugiwl qnpdhG:  dphjhwy
Unphu Cwjwunwb  pGhtpmpymbp  dwpnwuhpulub
oqlimpymbhg wlgh) I qupqugiwb dSpwqptiph: 2006p.-
hG GL&-h htim hwiwwbn, paypmpnit odwlnwyby L
owlp unnmpmb niltgnn 41 tpkjuwlbph hwudwp hw-
dwlupgswihl gpughmmpqub Ympubph, hGwbu Gul
Swlp punnmpynyb mbhgnn wywtpmbtph hudwp dwu-
(wghnwub (gnpqugnpémpymb) mumgiwb wiglw-
gnui:

Unpuynpuwnjy  unghwpufubG Ghppponip Jupnn  ©
fwiwl b wbwjwl wqpbgmpmb mObGw;, tpt wl
thpm hpwlwlwgyh: GLL-6 Gapunpmi b, np Q-
juunwbGh  gnpéwpwplbpp Jupbnp gbp 66 fuwnum
tpyph qupqugiwl gnponut: PGy T wlhpuwdipm nu
hpwulimpmb nupabm hwdwp. 6G4&-h Jupshpny
wlhpudtpm T Ynpynpuwmpy unghwqulub Ghpypnnd-
Gtiph htnmwqu pGlwmy, Swjwumwlind weluw b Gop
untindynn hwonnjud dnnbiltph juyGwowguy hpwuw-
puluwyGmpymb, unghwpuwb GipppmuGiphg vmwgynn
wybh UGS pwhnyp, npnlp wpmwgnjws GG hpulwb
phqltu gmgulhpGipmy, b, h ybpen, opkbunpulwb
num, npp fupwlnd b §npunpumpy Glhpwmympymbn:

GLL-0 hptw wpfowwnm £ wdpnng wpfumphmu plinm Gjwo
ujugniyG hnpép  hwdwdnnm|Giph b ubdhGupGbph
thongm] Ghpuyuglbm mnnmpudp, hGwbu  Gub
wfuwwmnd £ gnpéwpuplbph htn hptilg Unpuynpunmpy
unghwupub GepppuudGeph - Spugpbipp  Gwjuwgdtym,
hpwljubwgltijn, Yepuwhultine b hwgnpybim Guumwlng:
Laypmpymbatpp, npnlp uljumd GG Yhpwoty GUL-G,
Jupnn GG pwpbpuygby pwhnyplbpp wybjh YJuongn-
nuiuwb épwgpbp Wuwltim vhongm], b thnpomd GG
wybpuglty pwhmyplbpp, hGswbu pGhtpmpqwi, wiluybu
t1 wyn dSpugptiph pwhwemGhiph hundwp: 26wyws GWUL-0G
Cwjwunwlmd plichu pipwwnh Ypawlmd t, vwluyb
wpptiG welwm G6 ppuluwl thnthnjumpmGitp Ytpw-
ppiniGph dkg:
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YUMN-G gnponnmipjulb dhy. thnpatip, Atiq wyl nmp jqu
Lb-Oh-Ed-2p

«-Qh]—q)ll-tli—
Qh Upﬁhﬁhw»
OLL-0 qubiymu
Ewy G uqimytip-
wnipyniGGtph
ouppmy, npnlp
wpwohlp ulutight fupwlt; YWUMN qhuwlgmppudip
gnpdwpup thowyuwypp Cwjwumwlimy: Lhikn] ubpm
hwdwgnpdwlgnpub dhy  wpynmbwpbpmpui L
hwuwpuwlulub nnpmp htiwm® dklp wewmlgh L6 Yug-
dwltpympymGatphG wytjh g Ynpunpuwmhy pw-
nupwghlbtp (hGEm pptibGg wvwwmwlplbpmd” wyb-
pwlny, hGpwlny nuw Yhpwpbpmy tp $hlwbuwyud,
hwpluih6 b juowjwpiwb hwyytnmympiniGGtphG:

Unghwjujul weminy, wyimwdtiwih], <wjwumw-
(md & UNC Gpyplhipmy pwwn pAhipmpmbibp squd,
npnlp pupngmy GG YUN-G npuytiu dunwstulbpy:

Lwy wyuwmdwnGhip

PGyn 1t whwmp b pGYpmpymbp Ghpppnudlhp Juwmwph
GUMN-mu: PGswb’u npubhg Ypwhh dbp Juqiwybpyn-
prubp:

Cpwyupuljwympin: Wamywm: GUM gnpém Ghmpyul
hpwwwpuuyfugmup Jwm wy abe b abp Juquwytip-
wnipjwl winbp hwlpwewbwy pupabbne hudwp:

Ftplw Qw6 bpym gnp-
onGGLp, npnbp, gnjwgq-
nuyhl plmyphg pugh, wyy
(pwlwmynpmb GG wmwihu
HUN-hG.

1. dumwhnpimb

2. Luwjupbwpkih
gnpdwmnnt

Jumwhmpynbp, whfunu,
witiGwwpdbpuwynp npuly b
L, np phqltup Qupnn E
mObiw;:  Unpuynpuwmpy
Juplw@hoh  atinpplipnuip
pujului Gpljwp L mbhmy,
L jwn ndjwp b wyh
wywhuyu Gty

Uwpnhy ujumd GG Juumwhty dtiq, tpp mbulmd b6 dtq
gnponnmpqul  dhy: CGYGpmpmGaEpp, hwmljuwbu
qupgqugnn tpypGtpnud, GnyGwgymd GG wyl dwppluig
htin, npnbp wfuwmnud GG wyn pGYtpnueymtnud: Gmiugh
fungnp dwubwyhglbipp 66 guGiubmd qnpé mAkGuy
wyl JuquuibpympmbGGbph htim, npnlp hwynbh k6
npytu tphiuh b wwwwufuwlwwynpul pupan
smthwGhyGtp mGkgnn JuquwbpympmbGatp: WUN-6
tiquih hGwpuyynpmpiniG t mwhe hwuwpuympyubp
atin ny (hGtm dwupl hwymbbm b atp Jupybuytpyp
gniyyg wmwint huniwp:

U6 Juunwhmpymbp, np -Lbj-Ph-Ed-Qp-G, hGswbu Gl
wy Juquwltpympmbatp, atnp GG phpbk, Jhdw-
dwuwdp Yyepugnymu b wyl wpdbpltiphG, npnlp hwi-
nhuwbmy GG UWUN punupuiubimppul wlpudwb
dwu, hGswbu opplwl -Rbty-Ph-Eu-2h  plytipmpywb
«onhlwy Swowybkip», «wlhwwmhl hwpgbp», «dhw-
upl wpuwmbp» b, phwpyt, wikbwlwplnpp, «wgq-
Ghy qnpotp»: Uann  dpgulyguyhl  dhowduypnud
wphtumwywpd wfowmwyhgbtipp hwdwp]mu GG hwg-
Juqimwu nbumpubbip: LEjujunpmpmbnp h dh £ phpnd
pninp hGwpuynp dhonglGbpp, nputiugh wwquhmjh, np
ujugnyl dwpnhly qupnqpubwl wplownwbph  pi-
nm0yby b qupgulbwyg:
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UpnyniGplbpp

Utilip pninpu guGuGnid EG wpnym Gpbp mbtiuGby: hytpen
ulilp npu hwdwp Glp wpfuwmnmd: LhnghG ghuwyglng
wpntl pGhwpyqwd tpyne gnponGibpp wpdb Gply, np
QUMN-h wpnyymbplbpp Jupnn GG gbpuuytp WUN-md
Gtpgpuytint pnpnp wyp thwumwplyltiph hwintv:

Chwpwynpmpmbitpp puqiwphy G6: lopwjunung L
qhwwlgl), ph Gy Yupbih § wiby hnppuphy gnpdpi-
YtpGbph Guqugnyb Gepppdudp: “Fmp Jupng bp Ghp-
gnuyty dkjubquipu, hGyubtiu Gwb ywpmbGwljulub
opwgpbipnid:

Uljutyny dtljuwlquijw thongunmilliphg Lbj-®h-Ei-
Sh UpdkGhwl wywlnmpmb b nupépty dh pwbh op
mpwiwnpl] dwluwwmbph pbfuwbbphG Unipp OGmG-
nhg wowy «Gytipltiph wygbmpmb» juumwpbm  hw-
dwp:

Lhpuynidu, L6;-Op-Ed-2ppaykpmpyn Gp GEpg puaymd
L wbh tpupudunitim dSpugptipmy, hGswtiu ophbwy
Juphpuynp dwpnublg hwdwp gyuiqujub Juyptipnd
wmbbph Jupmgdwlp Yud Jpuwblnpnpqiwbl odwG-
nulbip:

Uz[uuunulllgh wmbuwlymGhg GWUMN-G.

Puwpapuglmd E phih nghd,

e Uwmbtnémd b gpulul wpfuwwmwlpwihl dplnnpum, Gpb GnyGhuy Gppbp sbp dmwoet; WUN-h Jwupd,
e Lhwpwynpmipmb b wmwihu ntujuwpnipulb htm ndjun & qumllp dh pwb, hGsp hpnp Ymqbhp thnjuby:

hwlnhwti ny uwymnbwluwb dphnnpummad, Uwnuwdtip, ph atip oppwuyuunmy atiq hGgp nmp sh quhu:
e Clnuylmu b «hGsl L ptig nmp quijhu pn pltipm- Whpp, wlnmb Swpnh’ly, syppywsd wpuwmwlhgGbpp:
piminud» guyn: Glnphwynpmy  GOp: Wydd nmp mbhp Spwghp

gqnpoplpwugn uljuliim hwdwp:
Uts pyny bpypGhpmy Lhj-Oh-Ed-Qp-0 hwdwm]md
GwupGwmpbih gnpéwmnme b YWUMN-G hp Jaowub nbpl
niGh wyu hwpgnud:

Uynpwl nymph’G

YUMN-h punupuulmpymb pbupbp hpuljwbmd Yuu-
Jwd £ wyh Ghpgpun]yuémpyub wunhéwlhg, npmd nnip

htmwppppjws tp: Opybtu uljhqp, wpowphb mnnyw-
ompjuli YWUMN Spwgph hwdwp Yupbjh §abnGuplty

htimlbywy pwytipp.

1) COunptp Gupupbupbih dpughp  dwubwlgmpyub
hwdwp,

2) Luwjuwabnimpiul dwuhl hwynblp {U-GepphG/dhe-

Gnpn, Juqiwlbpymppulp  Spughpp wwynnGw-
whiu abwlipytim b gnpédnmpymGatph hwdwwntin
hpwiuliwgdwl huniwp,

3) Spudwnplp $plwluwlub YJud Judwynpuljwb
odwlnuympymG:

137
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Yuuljunh rugqdujupuljut WU ignuémpimbp
YQuinljun Yuwhwnmwy {nnhlqu

CASCADE = ...
CREDIT === lunnp, ph
thnpp  plyb-

pmpynGGtpp Yhpwemd GG Ynpunpunhy unghwjujub
yuunuwupwlwnympinip (WUM) U Ynpuynpunmy
unghwjuljul GhpypnudGpp (WUL) npubiv ppllg
Yuplubhp  pupbputim, hwdwilph  qupgugiwbp
wowlgtiynt b hptilig wy Ghoh hGpbGmpin 66 wipww Gnbjn
al: Fnpuy wenudny uw Juwn mwpudywd b plnnGyus
ynuliumhyuw £, vwlugl, Cwyjpuonwind WUTN/YUS Yh-
pwpmdp Gnp £ ujumd dbwynpyby:

Quinun Guyhwmwy <njnhlquh 100% ubthwljuwbwwnbp
hwlnhuwblmd puptgnpéwul Fwptuatwb CGnwbhp
hpdGunpudp (32<): Gpp junup b qlmy omwpbplpuw
Gtippht WUN/QUL-h dwuhb, FCL-6 jupny Ehwdwpy by
siighnl hwyjuub wthynepmy: Quulwn Juuhumwyg
hnnhGqup b hp Juqinud plngplyws pGhtpmpymGakpp’
Quuun pwlyp, Yuwulwn LGuuypplipup, Gwuljun
baympwblup, Guuwn POYtundtlmup & Quuluy
Unptinhwp, qupqugimy GG WUN/QUL-h6 jmpuwhwmnmly
Unntignd mbinulul shewywjpnd:

QUN/UUL dpugpbpp wpynibwybunpbl jumwpbm
hwiwpQuwuljuny Yuwy hnwhnnhGqupjhwudwgnpéwygh
Jujugué b thnpajwd JuqiwltipynpmbGbiph htu,
npnlp hwybtppuy mnhltp G6 heopmd Swjwumwbh
qupqugiwlp wowlgtim hwiwp: Wu hwdwgnp-
Swlgnipjwl dhongny dlilp mnhlGtp Yqulklp thwuhb
wuwnbtim  hwdwp® dbp thnjuwnupa  qupgqugiwb
Gwuwumwyltipht  hwulbm b qbpuqubgtn  Guw-
nwyny: Utlp mpwnhp YJbpwhulilp pnnp hw-
dwwnbin pupnqupuy Ghpp SwnwympyniGGtiph
pwpép swthwlhpGbip b Junmwpnnujw-
(mpjwl wpnbwiuliub pwpbjuymib
wwwhnytiynt hwdwip:

Uwyhup 14-h6 Quulwun Uptinhwp (Wap)
b Cwywunmwbh dwlmlltp hhdGunpudp
(CUQ) hwymwpuptghG qnpdpGytpmpub
dwuhl’ Gyl nikGwny hwnmly Jup-
QuyhG hGwpuynpmpimGitp wowewplty
<L wyh gmnuiwl Juwypbphl, npunbn
QUE-6 wydd gnpdnud £: bplilig niumpubtipp
hwiwwmbinting Yup-G6 b <UL-G wybjh
ulid  hGwpwynpmpmb {mGhGwl qbGw-
hwwmbijint b pwjwpwptim hptilg gqninw-
Qub hwymwwnmGiph JuphpGtipp: dwpltip
YbtpgGtiym dwjuubpp qyunujub Juypbpmd
wyjwlnwpwp  pwjwlwub pwpép  Ga:
UUn-6 fubpuihn npnpmu Jujugpbtg Gyw-

qtgltym Jupyuynpdwl wninultpp’ wmpudwnptng
hpuuG wé U qupqugdwl hGwpuwynpnipmbGatp
wyl  hwdwylplbpmyi, npmtn woluw b GujulhGmd
gnyuunbidw i Jupybtpph hpuywbwgdiwb thnpa:

YQuuluwn Upbtnhump ny dhuyl uGopnbGwlmd E Jup-
Jupmbbtphg ogmum unmwlwm Ypw, wy Gub pAyb-
pupnilp b pp pwdGhnbpp hunmwl] vwhdw6ly GG, np
2whnypp pAhtpmpyut dhwl ywpdwehpp gk, hwnlu-
whu gqmnuiul Juypbpmy, npnbn dbp Guuwmwll
E Jupwll] qmpquiub wnlntumpub JEGuwdwlup-
nuip hwnny dyuljuws b dwwgtith $hawbuub sw-

pwympynGGtph/wwypubpGtiph dhongny:

YQuuun Yptinhunp twubGwlgmpniip wyu mbuwl YUY/
UU'L gnpoplpwugltiph6 ng dhuyl Gupumuljumnnywus t
Cwjwumwlimd qunuijul Juyptiph plghwlnp qup-
qugiwlp wowlghmb, wy; Guwb Swpwymd L npubu
ophGuy, pt hGswtu Junwhnpub, puthwighlnipud,
Unpunpunpy jupwywpiwb b hwéwjunpnh vyquwuwpy-
dwl pwpép swthopnphsGbipm] odwwd plybpmpymG-
Gtipp Yupnn 0 wwlgly wipnng wqqh qupgugdwbp:

Puwgh wyn, YU&-6 Juwwpmd E Jupbnp nbp mum-
gwldwl, Ypuuuwmpuumiwd, b hGwpuynp Gipgpnn-
Gtipph htn bwpwpbpopmGinp juomghim qnpond,
hGyytiu Gwbh fupwpmumy L uwhymoph Ynnihg Ghp-
nnuuiGph Juwmwpnuip:
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NASDAQ OMX Cwjwumul
YUMN-h htiowGwupp

bhGyutiu  guG-
Jugwd gnpuy
paytpmpiwd,
w)lhwhbu
£l Luunguy O-Ed-Epu-h hwdwp hwpgh wyb ot ph
wpnn’p Ukp whwp b wlimhynptb Yhpwokbp GWUMN-G,
wyp wyl, pb hGywb'u whwnp t wyl Yhpwntbp: LhGknyg
th pybpoeymb, nph gnpémbtmpynilip pwqiwphy
tpypGpmud Ghpgnpdmyd b pwwm pwdGmbptph Ypw,
dtilip wipGnhwwn dhq whwnp L hwpg wmwlp, ph hbautu
Junblp vtp qnpoéniGtmpinilp, nputiugh qwywqnyglu
ogmun plipklp dtp pwdGtwmbptiphl, hGowbu Gub pbn-
hwlnp wodwdp hwowpumpjwbn:

NASDAD OMX

UM-G YJuwpnn £ mwppbp ébbpny npubinpyby. pupb-
gnpéwlulb GJhpwwnympymbatiphg ujuwsd dhash Gyw-
Guwlwih yuwwmbaweltpp b gpuub mgnuémpunip
opwqptpp, npnlp Ybpwpbipmd GG ophGwl unghw-
uub  qud  tynnghwfuG  hpdGwjubnphpGtphG:
UjimwdtbuwyGhy, wpumbn dhpm ju hwjwlwluwb
hwluwumpimb. wpnyn’p hp puwdinbptiph gnudwplbpp
puwfubiip hpnp Guifuws Epbltpmpyut nblju]wpmpub
hwyignnmpmbhg: Upgynp UUMN  dpwghpp, dmu
opwgptph (fwl wtwp [ Glpwplyph Swjuu-ogmun
fJuhun Ybpmompyul b GhipppnudGhph pwhnyph ww-
hwleltphb: Phwpyt, hptwpulwb YihGkp, tet WUM-h
wpdlipltinG wpntG hu wdpugpjusé (hGEhG paYybk-
pmpjub  gopdwpup  dnpbh b pwqiwjupmpub
ubiy, nputiugh pwdGtmbptiphi b hwuwpuwlnpuip
Swpwjlim Guuwmwlitpp hwjwuwpwulpnyws hGaka:
“Fw Yuipnn E winpul by ndjwn ghlly, hogbu pgnud E.
hwawfunpnltiph hwdwp wpdtpunp SwowympymGatp
b wypuGpGtip mpuiwnpbny’ paytpmpnGatpp unyn-
pwpwp wppbl hwuwpuympublp ogmw GG wmwhu
hptiGg Gnpdwy gnpéwpup gnpdmGimpjudp: Upnkb
hul] pwqiwjuwpuyub gnpdéplpwugmd  wybjuglibtng
UM htowllwpp, pGybpnipmiGiiph qnpéniGbmpub
nnuiub wqntigmpimGp Jupny L dbdwuytiuv waty:

Lwunul O-Ed-Epu —h qnpéniltmpmGi mynjws §
wpymbuytn $hbwbuwlub ymiubtph vntinddwbp:
Qi Gh £, np wipnym Gun]iwm $hiwbGuwju b hwdwljupgp
b npu dwu Juquing $hGwbuwub ymjubbpp, Jupbnp
ntip GG Juownnud Gpyph plghwlmp wmbOwmGiuwluwb
qupqugiwl gnpénud:  dhlwluwub miwbbpp,
wpymGuytn gnponn publuwghl b wwywhnjugpujub
hwiwfupgbph htim  hwdwwnbn  whnuwpuwjund GG
pliumpulbinG wylmtn, npumbtn npubp wowyby Jwwn
6 wlhpwdtpm b wikGwpuG GG ogumwugnpdynd, b
oqlmu Gl Jupwywpb b pudwbby hewbuwlub nhuyp:
Uw pp htpphl hwiqtglmd bt Gnp wpuwmwwmtinbph
unbindtwlp, mAnbtunipul qupqugiwbip b hwuwpw-
Ympjul pupbjignpul wuyuwhm]dwip:

;6 omjubbpnud, npuntin Luunuy O-Ed-Epu-p wjwi-
nupuwp gnpémd Y UUL b hynwhuwght Gypnww,
wpymbuytn  $hGwluwub ymiwbtpp unynpupwp
qupiwp st6 mpwewglnud: Uyn ymljubtipnd gnpétyny’
ndjuwn ¢& dnowlw), ph nppwl Yaonpny LhG Gpuwlp
pupquywiénn hwuwpuympmb abwynptiim qnpémud:

UjimwdtbuwyGhy, punbuwny wybjh m wybih wmpy
qupqugnn nijutipnd, hwnjuwbu Upbbjw6 Gypn-
wuymy, bhiw Guwlub ynijultiph qupqugiwb gnpénGb
t wdbtih guyummG b Jupbnp npupawy LGuuguy O-Ed-
Epu -h hudwp: GQUMN-G nupéwy pGhupyiwb wowpljw
ny thuwyl wwptijuwl Umpp OGGnh GlhpumnynipmbGGbp
Juwwpbijhu, wyp Gul funphppuunyuuG dpugptiph
GtpnpmuiwghG gnpdtiph hpwyuwlwgiwb duiwbwy:

Gwwn Gmpp hwpg b, pb hGowybu suhty WUN gqnpoénlp,
tipp dqumy tu hpwlwbwgll) guiuguwsd pJupyus
Juqiwltpynpul hhpiGwiwb fubnhpp' pwdGnbtph
wpdtipp dhdwglbin: Uwluwyl wwpq t, np npn) gnp-
Swpwp OGwjuwabnGnipmbiip wpudwngpmd GG npw-
Juwl ogmuwltph U hwuwpwlimpub Ypw npulywb
wqnbgmpub jwwm npwgpuy hwdwlygmypmb, b hw-
juunubyub yniju b qupqugitim Luwunwy O-Ed-Epu-h
dqumuip npu Jun ophlwlyh t: Stuliting <wyjwumwbh
wmblwmbumpyub Ghpmdp b, pb hGwbu hwyuywb
hwuwpwlnpmbp Ypwhh, et qupqugyh Juwhmwh
ontul, Cwywuwmwbh nijuw dmnp gnpdtiynt npnyniip
htipmnipunip Jujugytg:

LhGtny Qwjwuumwubh dnlnughl Popuwgh (SDL) L
Cuywumw Gh WhGwpnGwlwb Fhewynghunwphwgh (KUY)
thhpwy ubthwljwbwmbpp' Luuguy O-Ed-Epu-p wydd
CQuipwumnw Gnd gifuwynp ntip £ jownnud Giptip hhdGwyub
Shlwlwowyub ymiwltpp’  wpdmyph, whnwywb
wuwpumuwwnniutiph b Ynpuynpuwnmhy wupumumndutiph b
pwditimndubtiph, wfuwmuwglbin b qupqugltne gnp-
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Join AmCham Today!

The American Chamber of Commerce in Armenia is the leading business association in the country with

over 70 members from all business segments. AmCham has been operating in Armenia continuously

since 2000. Through advocacy eMorts aimed at such areas as tax legislation and customs administration,

AmCham represents its Members' business interests in Armenia to the Armenian government, interna-

tional organizations, and to the wider business community.

AmCham provides an excellent source of information about Armenian business life by publishing the

only purely business-oriented magazine in Armenia, and by hosting guest speakers from the Armenian

government, international organizations, and from leading businesses.

AmCham also organizes social events like its traditional annual Spring Fundraiser where our members

have a good opportunity to meet each other, network, and just have fun!

Gold Members: All the benelts of Regular Members, plus,

+

+

Free logo placement on the back of the AmCham Newsletter.

Free full-page advertisement in AmCham Annual Report.

30% discount on AmCham Newsletter advertising.

Free one-page company description in AmCham Member business catalogue.
Can publish a one-page article in the AmCham Newsletter on a rotating basis.
Priority invitations to special international guest speakers.

Two free meals at AmCham Member luncheon meetings.

Special opportunities to promote their company during AmCham Meetings.

Regular Members: All the benelts of Associate Members, plus:

+

+

+

Can run for positions on the AmCham Board of Directors.
Can vote for Members for positions on the Board of Directors.
20% discount on AmCham Newsletter advertising.

Associate Members

+

+

+

+

+

Receive the AmCham Newsletter.

Free half-page company description in AmCham Member business catalogue.
Receive invitations to AmCham Member events.

Can attend guest speaker events at Member meetings.

Have opportunity to determine guest speakers for member meetings.

Reasons for Joining AmCham

+

+

+

Become a part of AmCham as we continue to represent Member interests and build on our already strong founda-

Become a part of a vibrant, active business organization advocating for the interests of over 70 Members.

Exclusive guest speakers from all sectors of the Armenian business community.

Networking opportunities with the most significant Armenian and international businesses.

Sit on committees targeted toward specific business interests.

Receive exclusive discounts from other Members as part of our Member to Member Program.
Receive our AmCham Newsletter — the only source of English-language business news in Armenia.
Adpvertising discount in the Newsletter with a circulation of over 300 issues and electronic distribution.

Invitations to AmCham events and parties.

tion to further improve the business climate in Armenia!
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Armenian Government Structure

The flow chart below shows the composition of the new government under Mr. Tigran Sargsyan
and the relevant officials for each ministry. The chart is current as of April 2008.

Ministry of Territorial
Administration
(Deputy Prime-Minister)
Mr. Armen Gevorgyan

Government
(Prime-Minister)

Mr. Tigran Sargsyan

Ministry of Finance

Mr. Tigran Davtyan

Ministry of
Healthcare
Mr. Harutyun Kushkyan

Ministry of Economy

Mr. Nerses Yeritsyan

Ministry of Justice
Mr. Gevorg Danielyan

Ministry of Foreign
Affairs
Mr. Edvard Nalbandyan

Ministry of
Agriculture
Mr. Aramayis Grigoryan

Ministry of Energy and
Natural Resources

Mr. Armen Movsisyan

Ministry of Education
and Science
Mr. Spartak Seiranyan

Ministry of Culture
Ms. Hasmik Poghosyan

Ministry of
Sport and Youth
Affairs
Mr. Armen Grigoryan

Ministry of Defense
Mr. Seyran Ohanyan

Ministry of Labor and
SLIEIWNIETS
Mr. Arsen
Hambardzumyan

Ministry of Transport
and Communication
Mr. Gurgen Sargsyan

Ministry of Urban
Development
Mr. Vardan Vardanyan

Ministry of Nature
Protection

Mr. Aram Harutyunyan

Ministry of
Emergency Situations
Mr. Mher Shahgeldyan

National Security

Service
Mr. Gorik Hakobyan

State Committee of the
Real Estate Cadastre
Mr. Manuk Vardanyan

State Tax Service

Mr. Vahram Barseghyan

State Customs
Committee
Mr. Gagik Khachatryan
(Acting)

Republic of Armenia
Police
Mr. Hayk Harutyunyan

State Property
Management
Department

Ms. Karine Kirakosyan

General Department of
Civil Aviation
Mr. Artyom Movsesyan
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AmCham Gold Members
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AmCham Members by Sector

Banking & Insurance
ArmSwissBank

Cascade Capital Holdings
Converse Bank Corporation
First Mortgage Company
HSBC

IngoArmenia
London-Yerevan Insurance

Washington Capital

Business & Financial Services

Advanced Engineering Associates
International

Alpha Plus Consulting

Ameria

Arlex International

Firmplace

Grant Thornton Amyot

IAB Centre

International Legal Consulting

KPMG

Nasdaq OMX

PriceWaterhouseCoopers

Resolution Apahovagrakan Broker

Consumer Goods

ArsOil

Coca-Cola HBC Armenia

Made in Armenia Direct

Megerian Carpet

Nina Hovnanian Couture

Philip Morris Management Services
Treasures of Armenia

Sevan

Energy & Mining

Armenian Copper Programme
Blackstairs Energy Armenia
Hereward Resources

SolarEn

TEAM Energy

Information Technologies
Arminco

Hylink

Intracom Armenia

Lycos

Microsoft

National Instruments
Synposis Armenia

Unicomp

Virage Logic International

Infrastructure Development
Ambertco

Nomad Express

Unitrans

Hovnanian International

Peak Realty

X-Group

Zeppelin Armenia

Marketing & Promotion
ACC Associates

DG Contact

McCann Erickson

Mineh Printing Company

NGOs & International

Organizations

Academy for Educational Develop-
ment

Armenian Assembly of America

Cafesjian Museum Foundation

Eurasia Partnership Foundation

IREX

RTT International

Social Protections Strengthening
Project

USDA CARD

Tourism & Hospitality Services
Armenia International Airports
Armenia Marriott Hotel
Austrian Airlines

British Midland Airways
Jazzve

Levon Travel

Princess Maneh

Square One

Tufenkian Hospitality
RENCO

Miscelaneous / Other
American University of Armenia
Armobil Security Service
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American Chamber of Commerce in Armenia
Armenia Marriott Hotel

Ararat Wing, Room 315
1 Amiryan St.

Yerevan, Armenia

Tel: +374 10599 187
amcham@arminco.com
www.amcham.am





