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Uwnblwfununipjwl pbidwl hwuwnwndb) £ 33 BEL Shwnbuwghinwlywa
hGinnwgnunipyntGObph hGuinhinnunnid

‘ i nblyurfiun
U wlnbuwghwnnipjw phliGudnt

Upwybpnywa Updkh LhndhGh

Nwzinnbulpwl plpphowfunullbn
20, bl plnnfi inGunbuwghw.nnlnnp, wpndtunp
Upnjwl Ynpynil Lntlwzh

inOwnbuwghw.pblOwéne, nngkln
Swlnpjwb Upgnedwh 2nphlh

 Unwownnwn uwgowlibpumnpind G Gpluwh whnwlwi hwiwuwpwh

TMwainwywinipynilp Yuwjwlwine £ 2009p.h thtwnpywnh 18-hh dwop 14%° 33
QUU U.Lnpwlywih widul nGnbuwghnnipjwl hGunpnninnud qnpénn 33
EN3-h phy 008 dwulwaghinwlwh funphpnnud:

Jwugkb® 0015, EpLuw, 9.Lnwwwdnphsh 15:

Unblwfununipjwlp Ywpbih b swinpwlw; 33 QUU U.Lnpwljwlh whi.
nbwntuwghwnipjwl hGunpwnninh gpuwnwpwinid:

UGndwaghpl wnwpyws £ 2009p. hniGlwph 16-ha:

008 dwulwghuiwlwb funphpnh
ghinwlwh pwpwnniqwp’

inbwnbuwghuw. phlGwént 4.3, UnwphijwG

Mhis

UsStuLUuNuNHEB3UL LLARULAEP PLNFBUGhPP

Tlnwgnumnipruil Plicduyf wipnfuuwGnggniGp: UGignuiwjht wlinbunipjwb
GEpnpnudw)hG tdhowdw)jph neunudGwuhpnudG wyuop nwndb| t opjlijinhy wbhpw-
dtiziinip)nilh L whwp t pOnnuGhll, np wowhg nlnbuwlwh fupwGhsGbph hwiw-
bwngwjhh dbppnudnipywtp nplt Lnipe GbpnpnudwghG hnuphnp wlGyw k| hpwink-
uwlwG gk: Wuon pwin t funudnid hwiGpwubnnipniGnud inlwnbunipjwl qupqug-
dwl wihpwdtnnip)w dwuhl, uwlw)G npn; swihny whniwnpnipywG bG GwinG-
b inGubuwlwa fupwGhsGtpp: Qubnp ¢ Junétif, pb nGunbunipjwl wihwiwdwy-
Owlwl qupqugniian nLh dhuwylb opjklyinhy wuwindwelbp, L npwing wuwydww-
dnpywé’ puiguink) nbunbuwlwa Gnp dnwnbignudGlph wnwewplnudp:

Utkp Yupdhpny, hwlpwwbnnpjwa nlinbuwlwh quipgugniip fungplnninyb-
(L b wylpwl dwiwGuwy, pwlh nbn uygpnilGpwiha dhenguwnnuilbn skG dbnGwpy-
Yty GEpnpnuiwghG dhewduyph Jpw wqnnn gnponGatiph pwgwhwyndwa, qlw-
hwundw L dbpnLénipjwG ninnnipjwip: Jwngl, hhwnyt, snilh dhwpdbp (nugnLy
Owlhwwn Lphypneg wnlw wwppbp rhulybph whiywhfuwinbubhnepwa, nnwig
qhwhwwniwl GJwqbgiwa annéplpwgh pwpnnipjw Wuwydwhibpnud, Shasntn,
thnpd b wpyty Pwgwhwjinky, qhwhwink) L dtipnist) Gepnpnudught qnndplpwg-
Utnh Ynw wannn hwpljwha annohplliph hpwlwh wqnkgnipnibp:

Pwqiwphy ghunwwpwlnhy nnuiGwuhpnegynuGbp bG Odhpyty Gepnpnie-
Gbph(, GEpnpnudwhG qnpéplpwgh dbpiniénipywp, npwig nhulybph Ywlfuwinbu-
Guwlp, hOswhu Gul hwnlybiphG, hwplw;ht hwiwlwpgh wprynibwybinnipjwih n
hwnlwjhb bunwpwlwbnipyjwb hnwlwlwiwgswip, L wrhwuwpwl' GEpnpnudas-
nh nu hwplytiph wanbtignipjwl qGwhwindwh hwpgunpniGtpha, npnGgny thnpa t

YwG hpwyhSwyGhpns: Uwluwyh, wdpnnenipjwdp Ykpgnwe, Gpyph GEpnpnLiwhG
dhewdwyph Ybpiniénipywb L qlwhwwndwh thnpabp Jwwwnyb) 66 hpwlwinug
2w dwulwhhnpb@® (nipe pbnnLpynLGGEpny L pwgpnnnudlbpny: PGwlwhwpunp,
wjn qhwhwwnndG hGpGhG Ghpwnpnud t Pwwlwlha pupn b ndywpwanyyG wp-
fuwwnwip, npG hp dbp Ghpwnnud ¢ wnwhdhG hGuinhuinnighnbuwg hwiwlwpgbph
annénilbinep)wl L nhuljw)Gnipjwa qlwhwwndwh nddwpnipynit’ Ywhjwé pwnuw-
pwlw0, nbnbuwluw, opbOunpwywb L hnwywlwa nwznbph qupougiwh w-
nwﬁdﬁwhmmumpjmﬂﬁhnhg:

33 nlwnbunipynLbnud wpiwnpnnwlwinegywh pwpénpwgiwh wnwq inblwbkpp
Wwhwwabine hwdwp hnwwwy uGnhpbbpg t pwptithnfunudlbph Gnp hGwpwyn-
nnLpjnLliGlphg ogundbip, npnGp nunnywé b tdpgwlguyhl Shewyuwyph quingwgiw-
p, Ywuhwnwih dhowaaquyhb yniywibph hbwn wdbih ubipun hGinbigpdwp, PhOwi-
uwhwh pnilwibph funpwgdwip L Pwndn nbhubninghwibph Ghpnpdwa (wuwinw-
Uni| Gnp ghunbiihplbph Inupwgdwl hwiwnp wihpwdbzn Wwjiwhibph uinbnéswap:
dbpehlG wwphGkpht qnulgywé bpybhz pubpny nGwnbuwlwh wsh wwwhnyiwh
annénud qhwiny dhdwhnug t GEpnpnudGEph nbpG n Dzwﬁu.rl;mpjm[]n.' UybihG, nt-
untpuwyhl inGunbiuncp)nilhg GGpnpnuiGlpny Wwjdwluwnpwé nbnbunpjwl wi-
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gnudp hGwpwynp t dhwib «bpypnpns ubnbnh pwpbthntuniiGbph wpnynuGencd:

Fwpblwhwt  wnlwnbuwghnwlwh apwlwlnipjwl by  GhpnpnudGhpp
phhwnplyntd &G omnwpbpypyw GEpnpnuiGlph nbuwllynilhg’ whnbubiny Ghppht
Gtpnpnudlbph Juplnpnogynilp: Shunwlgting bpyph wepls Swrwgwé unghwy-

~inlnbuwlwh fulnhpbbpp (nukine gnpénud hwpybph nbpp’ wluwwnwlpnid hw-

dwlwpgywé nunwibGwuppyt) GG GEpppnudw)h dhowdwyph pwpbjwdwb L qnp-

Swpwp  wlhwhdnipjwl pwpdpwgiwh  hbn whdhpwlwlnpbl Yuwyws bpkp

Yupbnpwanyl fulinhplbpp’ YuyniG nGubuwlw wah, wbwnbunipjwl hpwlwh

hwwndwénd ONFU-Gph L GepphG GEpnpnudGeph GEpapuwdw( (Gnp w2fuwinwink-

ntph unbnédwh) L hwplybkpAuU hwpwpbpwlygnipjwl pwpbjwddwd hbn Juw-

Ywé hulnhpGbph nuunudGwuppnigynilp b hwiwwwwnwufuwh nuénuibbph wow-

gwnpnudp, hGgnd b wwydwGwynpywé t wwnblwhununipjwl wpnhwlwGneeniGp:

Thnwgninntpywl Gupernuwly L fulnppGbpp: NwunuiGwuhpnnupywl Guywinwy
b wnwGalwglb) 33 Gepnpnuiwhb gpénLGbnipywil qupgugiwh hhdGwlwh fun-
snannnlbipp L Yuunwpwé hwiwynndwah YtpgnisnipyniGitph hhowd Upw g
33 GhpnpnuiwhG Showidwyph plnupwahpp, Gbplwywglb] quipquignLi wuwjwhn-
ynn dhgngwnniiGtph hwdwihp opwahn” hwpluwyhG JwpswpwpnupywG pwnbwy-
Gwl hwdwwnbpuwnnuy:

dbpp G2dwé GyuinwlhG hwubkpne hwiwnp waluwnwpnud npyb L LnLayby
G0 hbwnlyw) julinhpGepp
- hbunwgnuby GEpnpnuiGeph nbipp nGnbuwlwa hwnwpbpnup)niGibph hwiw-

Ywpgntd,

- pwgwhuyunt GEppnulibtph wpnbpypjw thnpah Yhpweiwl wewGaGwhuwn-
UnipyniGhbpp 33 pupblwwun GEpnpnuiwshG dhowdwyp dbwynptpnt hwidwp,

- qlwhwuwnby GGpnpnidwghb gnpéncGbinpiwl Jpw wannn ns hwplywyhG L hwp-
UuyhG gnpénGltph hnfuwqnbgnipjnilp winbunipwl  quipgugdwi Ghplw
thnepned,

- Ppwgwhwjnb] gnpéwpwpnipjwl n GEpnpnudGiph pwnbwydwa, hOswbu Gl
hwpbuyhl L dwpuwhl JupswpwpnipjwG, undbpuynipiwG b Ynenuyghugh
Updwwndwh gnpéned whnwlwl pwnwpwlwinipjwi hhiGulwh nnnnipynii-
GEnG nu dninbgnudGlpp,

= Gawlb hwplujhG b dwpuwhG Jupswpwpnipywl pupbpwddwd, hoswhu Gul
GEpnpnLdwihG gnpénuGbnipyntlp Ywpqwdnpnn opblunpnipjwl Ywnwpbjw-
annéiwh dhengwnnuilbph hwdwihp spwghp’ pwnblwwuwn GEpnpnLiwhG L
rhqlbu dhpwduyp dLwynpbint hudwp:

Fhumugnunppul wawpliwl b op/lilynp: Inwgnuinnipywl wnwplwh Iwjwu-
wnwlh IwlpwybninipniGnid pwpbGuywun Gbpapnudw)hlG dhowdw)ph qupguug-
dwl fungplnnuinGbipG &6, dwuGwynpwwbu® phqltiu wynhynipjwl plPaRLGEWG
dnw hwpluyhl L ng hwplwshG gnpénGGtph thnfuwgnbgnipjwl qGwhwwniwb hbow-
nwnpnpyntGGbpp:

Abnwgnunnipjwl opjblwn £ hwlnhuwnud 33 GepnpnudwihG punwpwlu-
(nupynilp” hwpluiht Jupgwpwpnipywi wpynibwdtnnipul pupdpugdwi hb,
hwpwpbpwygnipjwl ubipnwgiwh wewdbjwagntyl 2bnwnpiwdp:
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Fheenwgnennpul kvl Ubpnpuwipwiwlwl L inbnblunmfudpul hhdpbpm.
3Gnwaquinipynilnud wewownnywé fulinhpGbiph |nuéGwa hwidwp nbuwlwh L dk-
pnnwpwiwlwh hhdp 6O hwinhuwgh tnfinbuwghwnnipjwi nuuwlwi b dwiwGw-
Lwlhg wnkunipynLGGEph hhaGwlwa nonyplbnp, wignudwhb winbunipjwi Ybpw-
pEpjwhwpEGwlwi L wpnwuwhiwlw htnhGwyOtph ghnwlwh hEnwgnunnig-
JnibGbpp L Edwhphy nhunwnynuiGbpp, 33 opklipGbpG nt YwonwywpnipjwG npn-
2nudlbpp, wyp hpwldwlws wynkpp: Uzfuwinwiph hwdwp nbnGywindwlwh hhop
G0 hwnhuwgb 33 4U MBY-hT, DhlwGubbph Gwhuwpwpnipjwa, EynGnihywh Ouw-
fuwpwpnipjwa, 33 U4S-G, LbGunnpOwywh pwiyh, Iwdwyfuwphwh pwlyh, Up-
dnyph Ghpwqquwjhh hhdGwnpwih L w)| YwgiwlybpwnipnibGhph hpwwwpwlws
thwuwnwpnpbinp:

Thunwgminnipywl gfunwljwl Grpnypp: Uwnblwfununipjwl hhdGwlwh wpn-
Jnilpltph nuGElG wnbuwlwG, dEpnnwlwi L Uhpwrwhwh ninndwénipynid, npntg
ghunwlwa Gnpnvypp hbinbyw) G E.

1. 3nupnuh £ uwhdwGybg «bbpnpnudwghG Shewwypy hwuljwgnip)niGp’ wyG pGne-
pwanbny npwbiu wpunwpha L GpphG qnpénGGbph thnjuwqnbgnipjwl hbnbwi-
eny nGnbudwpnn unipjtlnGtph gnpdwpwp whnhdnipjwl npubnpdwd nuGuw-
Ynipynil:

2. 3hdGwdnpdby £ U-®h-0O (IPO) inbiuwyh GepnpnudGeph 33-nud GhpwndwG wah-
pwdbzinmp)ntlp L hﬁwannnmpjmljﬂbnn"Gbnqnmﬂﬁbnh wpwnbpypyw thnpdh
nLunudbwuhpnepwl L 33-nud npw Yhpwedwa wnwldbwhwinynipyniblbph pw-
gwhwjindw hhiwh Ypuws: :

3. QGwhwwnyby G0 hwplwihG dupswpwnnipjwl wpmyniGwibnnep)w pwpdnpwg-
dwl hbnlywy YwhujwénipynGabpp

- hwply ySwpnnGbph pwnwpwlhwh YnndGnpzdwG unnfuwunhly Ywhudwénipyni-
Gp hwplbphg funLuwihbpn hOwpwdnpnip)niGhg,

= hwpywjhG éwrwjnnGhph pUwpwlwlh unnfuwunhly Ywhuwénipynilp hwplyw-
JhG BywdnunGbphg:

4. Pwgwhwjpnyt| L dbpinuéyby 66 33 GGpnpnudwihG qnponLGtinipywl L wyn hhd-
pny phqltu dhowduwyph pwpbjwydwbp Gwwuwnnn L fungplnnwinn gnpéntitpp:

5. Pwgwhuninyby 5G hwplwghG Jupswpwpnipjwl’ npwbu pwpbGuywun Gepppnt-
dwjhG dhewywph qupqugiwlp fungplnninn gnpénGhbnpp nt npwbg GYwqiwap
Guwuwnn hhdGwlywa GnunbgnuiGtipp: ;

Thnugnnmpywl wyntGplGtnh wbuwlpwl b qnpdlwlwlG GzwiliwlinepiniGp.
Pupblwwuwn GEpnpnuiw)hi dhowduwyph dlwynpiwh L qupquigdwh Ubpwpbpjuwg
wwnblwhununipyniGnld hnwlwlwglwé puqiwynniwh niunudbwuhpnipyniGGbpp
L GEpluwywgyws wnwownynipjniGGbpp nbuwlwh L gnpéGwljw Gawlwlynipynel
GGG L Yhpwenipjwl nbiwpnud Gwpnn 60 hpwlwG hhdp hwlnhuGw| nGwnbuntp-
Jwl yunnigwépwihl pwpbijwydwa, YuynG nlnbuwlwh weh dtnpphpdwd, hags-
whu Gwb pGwlsnipyjwl YEGuwdwljwpnwlh pwpépwgiwh hwiwp:

3nwannnipjwl wpyniGpltpp Ywpnn GG ogquiwgnnéyt 33 UR-h, 33 Hh-

' 33 Ul Mbwnwlwa bYwinunGbnh Yndhot:



GuluGbph, tynGnihlugh OwfuwpwpnipyniGGhph, 33 wnlnpwyhl pwGyGph, Ghpn-
pnudwhG pOYykpnepynLGatph L owy) YuqiwybpwnipjniGGlph Ynnihg' hwdwuyw-
nwufuwl pwnwpwlwinipjwl b hwjbgwlwpgbph dwldwh, Ywinwpbpwgnpiwh
L ppwlwbwgdwh ninnnipjwip, hGswbu Gul oqunwlwn |hGk| wyn hhdGwfuGnhnp-
-~ Otph hbwwgnunnipjwip qpwnynn YwadwlbpwnipyniGitph wziuwnwlhgbhph,
gnpSwpwn wzfuwphh GhpJujwgnighsGhph, tnOnbuwgbn-ghnbwywiotph, wu-
whpwhwnbbph L dwulwghwwlwb PNF3-Eph nruwlnnGbph hwdwp:
UnbOwfununipywl  wipymbplbpf hnpdwplnidp L hlinpbwlp  hpwapwpu-
Ynedllpp: UnbiGwiununipjwl hhiGwlwG wpnyniGplbpp pllwpydt; &G 33 quu
U.enpwljwih widwl nGnbuwghwnnipywh hGumnhuinunntd:
UintGwfununipjwl phdwyny hpwwwpwlyws GG 4 ghunwlwd hnnywdéGhp:
Unblwfununtpiuwl lwentgywdpp b Sunfuyp: Uzfuwnwibpp pwnluwgwé t G-
nwaénipynilpg, tpbp gunifultbphg, Gqnwywgnipynillbiphg L wnwewplnip)nLbib-
nhg. oguwgnpéyws qpulwinipjwh guihhg L hwilb JwéGbphg:
UnbGwtununipjwi pGhwlnip dwywp Yuqdnud b 154 ko (Obpwnjw) oguw-
gnnéywé gpuijwhnepyub guilp):
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UbipwonipneGned hhdGwnpyb) b winbGwhununip)wi phiswih wnnhwlwintp-
Jnilp, Obphuwywgyt 66 hbnwgnunniejw fulnhpGbpp, Gwwwwlp, opjlwnp, w-
nwplw, nbuwlywh, nbnEywndwlwa L depnnwljwi hhiptpp, wpwhabwgyt; GG
hhilwlwh ghinwlwl wprynilpGpp L Gnpnypp, hOswbu Gwl GwhwGylt, &G
ytipghGGbphu qnpéGwlwh Yhpwnnipjwi hGwpwynpnipyncGbépp:

Uinblwfununipjwl wnwehG' «Lbpgpnidblpp wlnbuwliwl hwpwpbpnipindg-
Gbph hwdwipwpgnidy, ginifunid Ghpyuywglt) bG Obpnpnudlbph ninbuwghnw-
Yl pndwlnuynepjnilp, nuuwlwngiwd swihwihGEpG n wnbuwlGbpp, 33 Ghpn-
pnudwghl gnpénibilinupjwi tnupynilp, GhpnpnudGiph wpnbplpuw thnpdh Yhpwndwh
wnwldbwhwwnlnipyniGlipp 33-nud, hswbu Gwl wp-Oh-0G (IPO) wndtpnpbpp np-
wbu GeEpnpnuiGlph Gepgpwydwi gnpéhpp:

LtpnpnudG® npwbiu nGunbuwlwi Yuwiph pwnwnpuwnwpp, wnwowgk) £ (w-
tnhGbpkG «investire» pwnhg, npp pwnwgh puwngiwlnipjwdp Gawlwynid b Ghpn-
Obp: WO Juwhwnwih nbnwpwziundG t, nph wprynuGened GBpnpnnp whnyp
utnwlnud wipnne Ywwhwnwih swywih wbjwgiwh hbnlwbpny: Lbpnpnud hwu-
QuignipynilG nubh puwwlwihG jw)G hdwuwn, wyn hul wwwndwneny UbpehGhu hw-
dwp hGwpwdnp st nw) uwwnhs pGnpnzndd: Ophlwl® $hlwluwlwhb wnbunipjwb
dbp Ghpnpnudlbpp uwhdwhyb] GG Lnpbyw dpgwiwlh nwihGsYpp NF.Cwpthh
ynndhg, hwiwéw)G nph GipnpnudGbp Yunwpbp Gawlwynid £ «®nnhg pwdwi-
UG wjuop® wwywquyned wibih GE& qnudwp unwlwint hwdwn»? 5

Mhwnwpybng  GepnpnudGbph  zwhnipwpbpnipjwG hwwiynipjnilp, Ywpénid
tilp, uptih t pGnhwipwgywé alny uwhiwbby GEpnpnudGbpp’ npwbu qnupw)hG
L hlwbEywnnuw wpdbplbp, npnGp Gepnpynid GG whnup Jwd Gywdnun wnw-
owglnn, dtrGwpywnhpwlwi qnpénibnipywi dh: 2uithwbha06pp, npnGg dhen-
gny Juwwwnynd t GepnpnuiGeph nwuwlwngnudp, nwppbp 606, npnig pGupneg-
Jntll nibh wwjdwlwlwb plnyp: Cutn wyn swithwOhpG6ph GeEpnpnudGbpp Ywpnn
G0 (06 ywpdwdwiybn b phwpwdwiyb, nhuluwjhG L ng nhulwjhG, ninquh L
wnpudbiwh, Jt0snipughl, Gipphl L wpnwphl, whnwlwd, Gwulwynp, fuwnp
b wy)G: UhlGnyG dwiwGwl, nGnbuwqbnGbph Ynnidhg ahiwlgdt) L Yuplnpyby
£ wpnwphl Ywd onwnbplypyw GepnpnuiGbph Gawlwlnipynip, hwnlwwbu® wi-
gnuiwjhb BpypGph hwidwn: UpnyniGpnud” omnwpbpypjw GGpnpnudlGbph nbuwlwh
L gnpébwlwil JbninudnipynuGGtiph wpnyniGened umnydbpncd t dlwgb) Ywwhwwih
Ynunwldwa Gepphl wnpjniph Ywd GepphG GepnpnudGhph qnpénlp: CGn npnud,
bwwhwwih Gephnupp Gwpnn t ng dhw)G hwiqbglty hwiwfuwni GGnphG Ynunwly-
dwl O0Jwgbgdwlp, wj thnthnfuby GepphG nbunipuGtph’ nbwh Gepnpnuiwgha
GywinwlGbp ninnnpabiine Shuinutbpp: U henlwGplbpp Ynpéwhwnpwp Lwpnn
GG (hOG| hwinhwwbu w)G nbwendd, tpp GEppanGhpp Rnupu BG ptpnud hpkGg dp-
onglbipp tplphg hlwliuwlwh whluynibnipywl npubnpiwh zpewbntd:

LEpnpnuiwhG pwnwpwlwinipjwl dawldwh dwiwbwl Yuwplnpynud £ wp-

2 Y.Wapn, I".ArekcaHap, /.Beuau, “MHBecmuuuu’- Mocksa, MH$A-1, 1997, cm. 9-10.
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nwphl Ywuwhwwh GEpgpuddwi tulinhpp® hwadh welbing 33 wGunbunpjwa
qupqugiwl wnwhdbwhwinynipyniGtpp L ninbuwwlywl pwnwpwlwnipywb
hpwlwiwgiwh hwiwp woljw pwqdwphy hhiGwfuGnhpGlpp: Mbunwljw fikpn-
pnudlbph gwép mbuwlwpuwn Yznp whnwlwh pynegbinud, phwlsnipjwi unghww-

- Yl Jhswlp L juGwynnnpyniGGbph unnitpjnilp, Ghpphb anuywgh nwpnnnibwynip-
Jwl b wpnwhwiiwd dwduyGkph dinpp LthGip, JGwuny wyluwinnn ywqiwybp-
wnipynLlGltiph pwpwlwyh wsp, $howbuwlwa hGuwhwnnunGbnh ppqupaugyw-
ontpjwl dwhwpnwlp, dhewqauihl zniluyned Gpgnibwlnipjwl |wpywénipjnilp
L wyp hhdGwhuGnhpGtp hGwpwynpnipntl shG pGakRGNLY Yuwnwpb) dEéweww
wagquihl GepnpnudGlp: UwluyG dkGp dhwinud bGp 19-pn nuph Jbpenud ownw-
nbpunw Juwhwwih Gephnuph wlhpwdtznnipywl Ybpwpbpw P.$.Ppwbnuh
pllwnwwnnipjulp. «bphhpp nunwuwpnws t LhGEnL wy| GpypGbph hwdbpdw-
Yl wwpwnph nwl, wluwnb| pwgwnwwbu ownwnbipypwghlbiph pwhtiph hwdwp,
dwiuub| ubthwlwh waquihG wzluwwnwbph wpnynilplbpp’ b Gwwun wy) GpypGs-
nh hwpunwgdwi: Onfuwlwy hwubbpne hGpGnipnyG qupgugliwhx®:

«Ownwnbiplpjw GhpnpnudGlph SwuhG» 33 opkGph hnnJwé 1-h hwiwdw)l' o-
wnwnpbpypjw GEppnudp uwhidwlynud £ npybu gnuyph guwilwgwé wnbuwl, wyn
pyntd” phiwbGuwlwh Shengltp L dwwdnp wnpdtiplbp, npnGp ownwpbpynyw Ghpn-
nnnh Ynndhg whdhpwlwlnpkG Ghpnpyned GG 33 nwpwdépnid hpwlwbwgynn
dnlwnplywwnhpwlywb Ywi wy gnpénilbnipjwa ninpunlbtipnud’ 2whneyp (GYwidnun)
unwlwint Yud wy ogunwlwn wpryniGph hwulkine Guywinwlng;

Qunlinud GGp, np hwhpwuybunnipynibnud nbnbu $EG dlunyty GEpphl L wp-
nwphl ObpnpnudGeph pGnpndwe wnwnpbpnepyniGGEpp: Udbiha, wyu hwuljwgnip-
Jnilltpp GnuyGwgynid 6G, npnGp GhLGnul dwiwbwl npubnpnud BG wnwlgpw)hh
twnpbpnipyncGibp: Wuwbu, wnidywy Gpyph ntghnbGwnGtph Ynnihg hpwlwa hwn-
Juwénud Ywwnwpynn GepnpnudGlpG wybjwgbnud G hwiwuwn UnLinwyncdp ud
OBpnpnuiGEp/3LU hwpwpbpwygnipynthp, huy ns ntqhntGwnGbph Ynnohg Jwwnwnp-
Ywsé GEpnpnudlbnp Gwiu wpnwgnpynud BG ndjuy Gplnh $hOwluwlwh hwingw-
onud: Pwgh wyn, hpwlwh hwinywé GepnpnudGhph inbupny $hGwluwlwh dheng-
OGph dnunp gnpébint wpwqnepyntGh nt wpynibwdbinnpniGa ninpn hwibdw-
nwlwh G0 phGwlGuwlwb hGunhwnunGlph dlwdnpws n qupquguwé |hGkpn
wuwnhdwlhg:

1991-2007pp. Jwjwunwbnid onwpbplpjw Gpnpnudlbinh pGnhwini gnudw-
nuyhb wywip Ywquiky £ 3.5 Gipn UUL nnpwn, nphg 2000-2007pp. wykih pwh 2.9
dipn UUL nnpwn: CGn npnud, 2007p. wGnbunigjwG ppwlywl hwndwénid ownw-
ntiplnjw GbpnpnuiGlph hnuptiph dwdwip Yuquby & 845.4 016 UUL nnpwp (wsp
34.6% 2006p. hwikdwwnipjwip): Pwgh wyn, 1998-2007pp. dwiwlwywhunnyw-
6nLd onwnpbplpjw GEpnpnudtph Swiduwinid nhunwnpldb) 66 Yuenigywépuyhb bw-
Juwh thnthnfunipynilbp: Upu dwiwlwywhwindwéniy, bpp wuGwynptgiw gnp-
6plpwgp hhiGwlwinud wywpudt t, L ownwntipynjw GEpnpnuitpp Swubwnpbg-

3 B.%.Bpanam, "MHocmpaHHsle kanumaakl. Mx BAUSHUE HA 3KOHOMUUECKOoe pa3sumue cmpatsl”, M6.:1998,
Yacme 1 -LL. NB.: 1998., ¢.65-73.
§ «Ouwnbplpjw GepnpnuiGlph GwuhGs 33 opkip, 04.07.1994p 3.L-1093-1:
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dwa gnpépGpugh k9 thnpp wnkn &G qpwnbglnud, onnwnbplpyw GEpnpnudbiph 6w-
Juip GEpwnnud £ dh 2wpp Gnp hwunwindws tinpp L Ghoh nGyGpnip)nLGGEph
Yuwuhwwyp, hGswhu Gl Ubpwhbpnpnudp;

Gpt 1991-1997pp. hwiwwnkn dtnlwplynip)niGGbph L wdpnnenLpjwip oww-
nEphnw  ubthwlwGnipjndG hwlnhuwgnn pGyLpnipnLGGlph dbSwdwubnepynilp
GEpgpuyyws tp GEpdniédwh-wpunwhwiiws anpownplbph dbe, wuww uljuwé
1998 p. GhGs opu dhinnudp nbnwlwh wpnwnpnipjwa L SwnwynipjnLGGhph plw-
quywnnd GEpnpnudGlp Ywunwnkb) Gt

01.01.2008p. qpuigywé hpwywpwiwlwa widwlg pwlwlp L GEpnpdwG
swihp Ywqok| GG hwiwwwnwuhuwGwpwn® 3822 Ghwynp L 10070.27 80 npuwd
(nGn npnuy, ownwpbplynyw GEpnpnudbtpny pGYbpnLpnLGOLpp 389 Ghwynp L
4533.87 0|0 npuwy GEpnndwG swihny)®: Lnyl dwiwGwlwppwind wnbnpuwyhG p-
nuwywpwiwlwl wGdwhg phup wquby t znipp 1240 Ghwynp, npnGghg 178-p°
Ytipdawlynn wpmynilwpbpnipywa, 133-p° 2hGwpwpwpnepywa, 495-p° GEdwéwfu L
dwlpwéwhu walunph L wjp ninpnGlpnud: 1998-2007pp. inlubunipjwl nwppbp
Gnunbipnud wnlw ownwnbipypjw GhpnpnuiGlpp Yuwnwnyb| GG 50-hg wyky bpypak-
nh nbqhntiGnGbph 4nndhg: Owuwpbplpjw GbpnpnudGlph 54.4%-p Ywd 1432.5 gi6
UUL nnpwp Yunnwpyby kG pnLuwlwl Yuwhwwih Ghongnd, npp unnilwlynugd t
GGwy npubu hhiGwlwG Ywuhunwy Gwwnwlwpwpnn «nnlnp-tpYhpy, L wyn Gy
dwiwbwlywhwindwénid ninnwyh GEpnpnudtinp Yuqok GG 47.5% Ywd 10009.6
4G UUL nnpwp: Wu Qnnoplpwghl Gywuwnb) «Cwhnipwhwnyh dwuhG» 33 onk-
ph hnnywé 39-p, hwiwdwja nph 500 410 npwd L wykih ownwnbiplypjw. GEpnpnud-
Gbph hwowp Gbpnpdwap hwenpnnn wewehl tpynt nwnhGbph hwiwp whnipw-
hwplp GJwqbgyned t 100%-ny, wjGnLhtwnl’ dh0sk 10 wwph Gbpwnjw|™ 50%-ny;

Ownwnbkypjw GEpnpnuiGbnh GEpqwynuip hp htiin phpncd t nlwnbuwlwd Gnp
lupwGhsGEn® Gnp inbfulninghwitp L YJuwrwywpiwb hdwnnip)niGGhp, Gnni-hwn-
Gbp, phqlbup Jwpdwa Gnp dwhnyp, dwpnluwjht Ywuyhwwh wpdbqpliwh
pwpdpwgnid: UwljwG Yuwpénud tGp, np wju hwiwwmnbpunnuyg Yuplinp t qlGwhw-
k| «pbYnLiGuihG wwhhy uwhdwlp. wjb owwnhduyg ¢wthh npnanidp, npp pwyw-
nwn t Gpyph whnbuwlwi qupqugiwl npuwlwl pGpwgp hwnnpnbint hwdwp:
Wn «uwhhg» uluws wunhdwliwpwp ownwnbiplypyw GEnpnpnudGbp OEpgpwybpny’
Lnwgnighs hnupp thnfuwnhGby Geppha GEpnpnudtbpng: Uu UnGgbiwghwa t plhws
«Gpynt nihghuiny» nbunipjw hhdpned: : '

UnbGwfununipjut 2npwlwlibpnud uwhdwgb) GEpnpnudwyhG Ghowdwypp
npwbiuv wpnwphb L GepphG annénGhtiph thnfuwqntignipjwt htinLwbpny nbunk-
uwwpnn untpjblinGhpp anpéwpwn wlnhynipjwG npubnpdw nLbwynipyncGp
pOnipwgnnn hwiwlwnq, npp qlwhwnynid b nGnbuwljwi hnwyhswly( wpunw-
hwjwnn wnwppbph, gnnénn opkGunpnipjwa, anpéwpwp wynhdnipjwl L nGunk-
uwlwa nhulbph wpnniGendd:

Chn npnuy, GEpnpnuiGlph GhinnudGhpG pdpnGEnL hwdwp niunuilwuhpyby,
qlwhwwndb) L ytippnusyby t nnwlg dpw wannn hhdGwlwG annonbatnp: OphGuwly

5
«33 wpnwpwnwwneewh Owhiwpwpnipjwi hpwwpwlwywl widwdg whnwlwi nbghuwn nnéw-
Juinipjwl njw Gpps, Gnlwh 2008p., 12-15 to: i Lig
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hwpluyb pbinh pwpépwgnudp dh Ynndhg (nuénud b whnnipywl Shuljwy fubnhpp,
~ Oynw Ynnipg wybjwglnud YGwuny wzfuwnnn jugdwlbpwynepniiGhph phyp, L
Ghuyl dbly pwgwnhly nbwpnid Ywpnn t npulwl wqnbgnipyntG nulkGuy wipnn-
onipjwip Ytipgpwds inbnbunipjwh Ypw. GEpphb GEpnpnuiGhph nbuwblynithg wh-
-nnipjnilp whwp b hwinbu qu whwnhy GEpapanh nbpnud, npp 3wjwumwbniyd
ntinku sh GUwwnyncy:

Uwnblwfununipjwl zppwlwllbpnid dwlpwdwulG Yepyny Geplyuwgdws &G
GEpnpnudwhb pwnwpwlwinipjwl dnnbibtnp, pwgh wyn, winpunwné t Yunwn-
b dp 2wpp qupqugnn b wignuiwihG GplpGbph thnpah: Wuwnbn hwpl t Gk,
np Jwjwuwnwlp npntgpt) b onwpblypyw GEpnpnudGeph fupwiiwl pwnwpwljw-
Gnipjwl dnnbip: Uwluw)l «pbdwhG gnpéwlghy» qlwhwnwlwh nknlu sh inpyby;
Cuwn UN3 Jhayndhuwnbh qhwhwwnwlwih® GEpnpnudGn/3LU hwpwpbpwlgnepniGp
25%-hg pwpdp [hGGNL nbwpnud nijw) Bpbhpp hwdwpdnd b GEpppnLiwhG Squ-
Gwdwip hwnpwhwpwé, hGswhuhul hwdwpynd t 33 whnbunipynilp (2007p.
Gnpnuibbp/RLU. Yuqib) b 34.8%, qnuiwpuwihl ONLALU 27.2%, inGunbuwlw
wéh nbdwp® 13.7%):

Lnp wlObwfu Gpypbbph wepl npwé b wyplupwipwihl nwppbpwlGbph
pOwpnipjwl hwpgp. wyb £ wignud Junwpb) rbuncpuwihG nbGunbunipyniGhg nb-
wh GGpnpnuiGbpny wuydwbwynpyws OpgwlguyhG hwenpn thny:  bhwplt,
Gpgwlgnipynilp, OGwfu b wrwy, wwjdwlwdnpdws b hpwlwd hwndwénid dwyw-
(nb GEpnpoudbbpnd, www' wblubGngnghwbbpnud L phglbu gnpéplpwgbbpned:
Qupawgwd bpypbbph «wyplunpwlpwihl wnwppbpwlh» pOwnpnipjwl wpdbpp
gntjg b vwihu, np wigdwh wpwgnepjntlp L hwennnepynibp Ywhuwdé £ dpgnibuwly
npnpnGEpnud wpnwnprquywt juwwhowih 666 pwlwlynipjwb  Ghpgpwddwh
hGwpwynpnipjniGhg: buly GEpnpnudwihl hnupbph Ypdwwnudp Yuwd wép wwyiw-
Gwdnpdwé b pwqiwphd qnpénbiObphg, npnlp nbnbunipjwh Jpw Gplwpwdwid-
Yt hwnduwénd nepblygdmd 60 pwdwlwGhl «nluyhl» b «wnwwnwghns
thnelbpny: «CnlwyhO»-hg «wnwwwnwghnb» thnih wlgnuib ninbligdned £ hpwlywa
hwndwénd Gwwnwpdnn GepnpnudGiph Ywenigdwdpwyhl thnthnfunepnGGbpny:
Wuwbu, 2007p. hpwlwl hwndwénid funznpwéwlwy GEpnpnudlbp G0 uwinwpyb
hhiGwlwbnd wyb npppnbbpned, npantin wwwhndynod b Yuwhnwh zwhnipwpk-
ppjwl pwpép dwlwpnuwy. GepnpnudGbph nbuwlbinhg qbpwlw ninnnupymlG t
hwiwnynd Yuwwh npppunp® 261 610 UUL nnpwn, npinkn dbwdnpdwé dpguiygnip)ne-
Gp Owwuwnbi) £ wju npnpunnud Yuwnwnynn GepnpnudGbph wshb (qowwwinlbp 1):

Uzfuwinwbpnud GEpluwywgydb) b Ywuhwwh GEpgpwydw Gnp inbuwlyh IPO-h
nbph ni Gwlwlynipnilp, hGswbu Gwl wpdb) b $hiwGuwlwh wyu GEpnpnuiGtph
wnwdbnipntGbbipp Gjnwu wypGunpwipwihl dkfuwGhqdGbph hbn hwikdwnneg-
Jwl kg, npwig gnpéiwlwined Yhpwebint wpnyniGwdbnnegynibp 33 nbnbuncp-
jwl npnpuinGbph hwdwnp:

UnbOwhununipjwl BpUpnnny « 27 Awpluyghl puquipwliuboiggiwl wqnbgnipine-
Op Ghpppncdughl gnpdntGbmppwd gpws  qfunud, Geplywywgywé GG hwplwihb hwdw-
Ywpoh nu hwpluhG opbGunpnipjwl dLwynpiwl nu qupgugdwh hhdGwlhwlh nun-
nnepnLbGtipp, hwpljuyht opbGunpnipjwl L GEpnpnudwghG gnpdnibbnipywl thnfuwg-
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ntgnipnilp, unybipuyGnipywl L hwplwihG Jwpswpwpnipjwt thnfuwgnbgnignLGit-
no GEpapnudwhG gnpénubbnupgwl puw:

O [usygh ngnpn

DuGGnwdptpph b hedhgph wptnwnpnipntG

B onuwjh L odwlnwy wpwluwnpunh gnpéniGhinupnil
@ hjnt Lnb Guwihl dwownipynLGibp

& hwlpwgnpoéwlws wpnnibwpbpnipjnil
0O hiwpwpnipntl
O hwainnwlwe wbuGhuh hbn Juyyws gnpdnbbnipnil

Qéwwwinbn 1. 37 frrwlpwl hunfurdng /‘ungnﬂwdw%/w,{ GbpnpntdGEpG puwn
npapunGbph, 2007p. (G0 UUL nnpwp)

Thiwplbiny 33-nud hwplwiht hwiwlwpgh dlwynpdwd L pwpbthnfunidGbph

hpwlwlwgiwh dwiwbwlwgpnipyntGp’ w)b Quinbih b pwdwlb) bpyne thngbph.

L. dluwnpiwi L jujwgdwa thnyg (1991-1997pp.),

2. pwpbihnfunuiGtiph L junwpbpwgnpéddwa thneg (1997p-hg 0hGs opu):
bnwgnuinipjwl pewbwlyGEpnud dwlpwiwud GEplyuywgluwé GO Ytpnhhp-

Jw thnugbpp, L Ywpbih B wpdwGwgpby, np hwpluhG hwiwlywpap Yujwgws t,

hOgh wwwgnygl b hwpl JswpnnGph pywpwlwlh L yhbwnwlywb pynepbinid hwp-

JuyhG Bywdninbbph awpnibwluwlwh wdp: 6y s0wjwé Jtpeht Gpbp nwphObpha

2004-2007pp., hwpluyhG pbrp GuyniG Ybpyny waby t (hwpybp/ALU-0 wdk) t

114.9%-nl), vwluw)G wjl pwpniGwynud b GGw) gwép dwhwpnuwlynud® UM zwn

tpYyGkph hwibdwn’

3wpluwjhl Gywdnunbbph gwén hwpwpbpwlwl dwlwpnuyp sh Yupbih
dhwpdtipnpbil  wwyiwlwynpt] wyG hwigqwdwpny, np hwlpwwbinnipynilp
qulyntd £ pGuinhwnnighnlwy L Ywenigwépwihl pwpkithnfuniiGbph thnepnud, L
hwplwhG hwiwlwpgh Juqdwynpiwh L Yujwgdwh wzfuwwnwlpbbipp nbinku w-
pnLbwlyynud BG: Un gnpéplGpwap plnpng t OGwl U3 gjniu whwnnupnLGGEphG: buly
33 hwpluhl hwiwywpgh pwpbthnfunwdGbpp ufudby GG 2w wybith un L wpyby
60 2w wytiih funpp L hhdGwdnp YEpwny, pwG npnp GwfulhG LUIU hwipwyb-
wnnepntbGGpnLd:

Fwpluyhl  hwiwlwpah  Ghan  Ywnniguép plwnpbnt  nbuwlyniGhg
Ywplinpynud £ uindbpughG winbunepywl Jpw ninnuih b whninnwyh hwplbph
wqnbtgnipjwl qGwhwwnudp: IwlpwubinnepyntGned unybipwjhG wnbGunbunipynt-
Gnud gnponn nlnbuwdwpnn unipyblnGlipp, nipquih éwing s1hGGny hwpluwyhG

¢ w ww.armstat.am/am/?nid=82&id=778.

T uuls-h bhulwi hwpwpbpatpynuGGbph nbywpnwdkGnh, 33 SEU-h, Fwiwyhuwpwih pwiyh, UUL UG
(Uhgwqquihl qupqwgiwh gnpéwlwinipjnil) L 33 YU MEU-h hwiwinkn Yuwqiwéd «Jwpluw)hG Jupsw-
nwpnipjwh pwptithnfunudGbph 2007-2009pp. bnwdjw dpwghny, ke 13:
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L dwpuwyhl opkGunpnipjwp, swihwquwlg «pwpn nt pwll» GG hwdwpnud nGunk-
untpjwil wwpwnnbwlwh hwindwénud gnpédnLGtinipnil hpwlwlwglbip: Iwswiu
hwiwwwinwuuwd Yspwhulynn GwpdhbGbph GEpluwjwgnighsGhpha whonphlwlwh
UswpnudGbp L Gwpwep inwnt Swlwwuwphny Gpwlp zpowlgnid GG whnwlwb
“0wnpdhGGEPhG, 560G qnpénul opkGpny uwhiwG]ws Ywpany' Ywpstiny, pb h Yhdw-
Uh 560 wwhwwiby GEpYwywgynn pninp wwhwGpGkpp®:

h0s JEpwpbpnud £ hwpldwo nnnypwswithbphl, www npwlp hwipwwbnnig-
Jjnilnid GnyGha 66 hGswbu Ghwiwnwhwnpyh b whnipwhwnlh (20%), wylwbu ki
UU3-h qény (20%)" walwfu hwplwwnth unwgws YwdnunGlph dkénLpjniGat-
nhg: WuhlpG® sh qnpénid wpngpbiuhy hwpldwa Gnwnbignudp: 2000-2003pp. w-
Gninnulh hwplbph pwdhGp pGrhwtnp hwpluyhl GhwinunGbpnud wybjwgty t
2nLng 4 nnynuwjh Yeinnd, huly 2004-2007 pp. wjh GJwgbiny znLpg 7 tinlnuwghl
Ytwnnd hwuwnwinyb t 49.2%-h Gwlwpnwynid: 2000-2007pp. UUR/hwpluwyhb blw-
dnunlbp hwpwpbpwlygnipnilp (hwwé ungyswplbpp) Ywaqdk) £ 46%-p, L UU3
gnuiwnlbph 066 dwup’ wdkh pwi 60%-p, hwjwpwgpuby t Gepypdnn wwpwbp-
GEph qény: UGninnulh hwpybp/AtU-nd L whnuinnuyh hwpybp/hwnplwyhG GYw-
GnunGbp Ywqob) 60 hwiwwwnwuhuwGwpwn® 8.8% L 61%: FGnbwpwn’ hwplw-
JhG Jupswnwpnipjwl gwép dwlywpnwhp wuydwlwynpdws £ hwplwjhl Gljw-
Gnunbbpnud - whnennulgh hwphbph  pwpdp  wnbuwlhwpwp  Yzend: Cwhnpw-
hwpl/Awplw)ht GywidniinGtp hwpwpbipwlgnepynihp 2004-2007pp. Lwqik| t G
15%" 2000-2003pp. qpwlgywd 10%-h hwibkdwn, Ghwinwhwplyh L whghquyht
hwpyh Jwulwpwdhlp wewGahG Ybpgpweé, dnunwynpywbu’ 9-10%, t: Iwunw-
nwgnywd L wwpgbgywé hwpldwh rbdhiGbph dwubwpwdhp pOnhwnip hwp-
YujhO BywdnunGhpnud hwikdwwnwpwnp guén k. hwunwwnwgpdwé hwplybp/hwp-
YuyhG BhwdnunGbp gnigwlhzp ybpphl 6h pwlh tnwpned d0wgky b wGthnihnpr
2nLng 4%, huly wwpabigywé hwplh génd’ zning 2%:

Lbpywjwgbkiny 2000-2007pp. ninnuilih hwplbph Elwuwnplnepjwb gnpéw-
UhgGtipp (whnipwhwp/hwplbp, whnipwhwply/ALU, 2whnipwhwply/wbnwlyw
pnigtih  GYwdnunbtp,  Ghwdnwhwpl/hwpybp,  Blwdnwhwpy/3od, Eywinw-
hwpl/wbnwlwh pnigkh BywdnunGbp)' wwpgdby £ np npwig nhOwdhywh sh
whglnud 13 %-hg:

UhLOnyG dwidwGwly, wphuwwnwipnid Gepluywgyb) L hhdGwdnpdb) & opkG-
pny uwhdwGwé L gnpénn whnipwhwplh YwifuwyswpGsph nt OJwaquqnyb
Udwph gniqwhbinwpwn hwzwplyowd ne JSwpiwa hwibiwwnwpwn pwpn dbuw-
Ohqip («Cwhnipwhwplh dwuhl» 33 opklph hnndwé 47 L «Gjwinwhwpyph dw-
uhl» 33 opkliph hnnywé 29)" wnwewnytiiny thnfuwnpbiGp uwhiwty kL Shwubw-
4w Ywna, huy hGwpwynpnipjwl nbwpnid” qniqulgbiny wyn bpynt Ywpabipp db-
Uh dbg: Pwgh wyn, hwpyughl Jupswpwpnipjwl pwpbithnfuncdGlph hwiwwnbpu-
nnLd whhpwdtizin £ wunhdwiwpwp hpwdwnub) hwnlwwtu whnipwhwplh 1%
OjwquagnyylG JSwphg:

UwnbOwfununipjwl pppwlwlGpnid Gephuywgyby GG hwplughG hwiwéwj-

# Konstantin Pashev,"Corruption and Tax Compliance”, Challenges to Tax Polocy and Administration, p. 32-36.
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Gwantiph ntipC ne Gawhwynipynilp 33 phqlbu L GEpnpntdwhG Ghewdw)ph fupwe-
dwl hwdwp, pwgh wyn, hwiwywnwufuwineejwl dpugpkpp qlwhwwndb) GO
puwn hwply SwpnnGbph ubqdbkGunGbph® funznp pGYEpnup)nLGhtn, dheht phqlbu L
thnpp nu dhlpnpGybpnupnLGOtp: Uwipwidwul Ybpwnd Ghwpwapdbp GG jnupw-
pwlgjnip ubiqikGwhh plnpnz hwpluwjhG rhulbph wowpwgiwl wrwGaGuhuin-
YnipjnilGtnp, hGswbu Owl wewewnlyty GG hwugbywG dhengwnnidlbp’ hwpljw-
JhG Jwpswpwpnipjwl pupbjwydwh b welw rhulbpp Gwgbglbint Gwwwnwyny:

Mhinwnplting nlnbunpjwl hpwlywh hwndwéntd ONFL-tph phGwdhywa L
hwplwjhl, dwpuwjhG wpwnnGnipyniGGbpp’ Ywpbih b thwunby, np ns pbighnbGn
JuquwybinynepyniGlbpp rtighnbGn GuqiwypwnipntGGeph hwdbdwn wnwy by
dpgnilwy 60 hwinhwwbu hGwpwpnipjwl «phqlbus-nud: Ujuwbu, 1998-2007pp.
2hGuwpuwpnipjwl npnpunud plnwdbGp GepnpnudGbpp L nuqnwlh GEpnpnudGhpp
Yuqdb) &0 hwiwywinwubuwlwpwp® 52292.6 L 19875.2 hwq. UUL nnpwp (nbuw-
Ywpwn Yzhelbpp Quqdb] 60 hwiwywnwuhuwbwpwp' 1.55% L 0.842.9%), L
Ghwyb 2007 p. 2hGwpwpnigjwl npnpuncd ownwpbplpyw GGpnpnudGbpp Ywaodk) BG
5657.5 hwquwp UUL pnpwp: LepnpnuiwyhG hnuptiph (Gwgnuip, hwinuwybu' Yuw-
whww OEnpnudGbph YeGupnbwgnuip plwb punwpntd Gnipwlwl wpniwn-
nnipjwl wyp ninpnbbiph hwibdwn® zhGwpwpnigywl npapnp gnpdnud & wnwyb
Gwwuwnwynp ww)iwhGEpney;

P hwlwnpnipynib gyniqunGunbuncpwi ninpunhb npwiwnpdwé hwpluwiha L
Gwpuwjhl wpwnnGnupyniGibph hwiwlwpghl' 1998-2007pp. GGpnpnuibbpp gynt-
nuwnlwnbunipjwl, npunpnnipjwl b dwnwynipjniGbph dunnigiwh ninpunbbpnd
Ywaqit) G 4380.1 hwquwp UUL nnpwp Yud onwpbplpjw GEpnpnudGhph 0.1%-p:

Uzfuwwnwlpnid dwlpwdwul Yepwny hhdGudnpbp b 2009p. qJnLnunbunti-
unipjwl ninpuinud UU3-h wigdwh uhyqpnilpp, hGswbu Gl bwplinpbny qyne-
nuwbwnbunipjwl nbpl nu Gawhwlnipynilp, qupgugdwd hGwnwynpnugynibGhpp
L thnfuwgnbgnipynilp GepnpnudwhG Shewdwyph hbn® wnwownydbl £ ppdbpw-
JhG nbunbunepyniGlbph uinbnétwh Swhwwwphny «bhghlwlw whdwhg gnuph L
EYywdnuinGtph hwjnwpwpwepdwh dwuhG» 33 opklph hwiwwnwpwé Uhpwriwip
wdbwglby hwpluwjhl GYwdnunGbpp. shsh 8 810 npwd Glwinh nhwpndd qnt-
nunbnbuwlywh wpnwnpnnlbphg squbaty UUR Yswnhbp, huly 8 66 L wiby blw-
dnunlph nbwpentd Yhpwneb| «wunhSwiwlwl wigdwhy ulygpnilp:

UhlGnyG dwiwGwl, wrwewpldb) £ Jbpwiw)b) wpunwhwlnuiGeph GYwn-
Gwip Junpdnn pwnwpwlwbnipnilp: Gnbnud BOp, upbih t pwgwnnp)nLGibp w-
6" Yhpwnbiny 1%-2% UUI npnuypwswihbp wpnwhwdnn wyb wpnwnpwwnb-
uwybGtph hwdwp, npnlg Gepphl wpunwnpnipjwi hGwpwynpnipncGbpp fuhuwn
uwhdwbwthwl G0 (ophGwly wlwnwnwhnipp):

Ujuopyw hwpluwjhl optGunpnipjwdp uwhiwGyws hwplwhb hwidwlwpgp
qlwhwwnbint hwdwp, whnp b Gwh wfuwnwglb) wn hwiwlwpqp, nbulb] npw
ppwlwl wantignipnilip wGnbunipjwl Ypw, L htwn Gnp qGwhwnby npw Shawn
Ywid ufuwy |hGGp: hhwpyk, qnpénn opbunpuwlwh nwawnnud Ywpbih b qunOt| pb-
nnipyniGibp, puyg, Ywpénud GGp, npwig anynudp ndywn ph [nish wjuopyuw hwp-
Yuyhl hwiwhwpgh hhdGwlwh luGnhpp hwplwwnniibph Ynndhg hwpliEpp Jdwnh-
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LNt gwlynipywl puguilwynipynilp:

Uinytpwjhl nbwnbunipjwl pw hwpbughl hwiwywpgh wqnbgnipjwa qlw-
hwwnwdp Yuwnwnpyb) b nGnbuwdwpbdwnhulwl dnnbjwdnpiws hwdwztuwp-
hwjhl dinpdh UhpwniwG dhengnd, nph hhdpenid pGhwé E plinqupqwgdwl pw-
YuwpnGbph dwdwGwlwyhg wnbunipjniGp (Modern theory of underdevelopment
traps)®, nph ufubdwwnhl tnbupp GEpluywgywé k gdwuyunlbp 2-nu:

L0n npnLd’
f=0" hwpywwnih dhwynp whinhdhg unwgywé bhwdnunG k,

t—0" optiliphl hwiwwwwinwutuwh YSwnitihp hwplh npnepwswihG t,

ft0-0° sydwplwé hwplbph gnudwnG k,

2-0° pwpbthnfudwG  wpnyniipnid  hwplbiphg  funtuwthbnt hGwpwynpnegjwG
Gywqnud £ Gud * hwplwyhb Jupswpwpnep)ntG 0<<1,

N L R-0" hwiwywwnwuuwlwpwn Gauwbwlnd GG ndnpsh pwgwlwynipnild L
ntpnpdh welwjnipynid,

g-0"  whwhdbbph  Glwdnwpbpnipjwl  wal £, npp wwylwGwynplwé  t
tnlwnbunipjwl wwpnnbwlywh hwnydwsnid gnpdnilbnipni hpwlwhwglbnd,
wjuhOpl’ wyu gnpdwlhgp gniyg £ wwihu wwonnGwlwi hwndwéntd qnpénn
hwpy JSwpnnp hwiblwnwywd wowdbinegniip unbpughG hwndwéncd
wpfuwinnnh GYwindwidp’ 0<g<1,

B-G" Ywrwwpnipjwl swhuubph Yuwrwdwndwh wpmynGwybnnegnuGa B 0<p<1,

[ a
Iﬁd9+ J'f*(t-tf?)dg)uﬁ‘ whtnwlwa pjnieth hwplwyhb BYwadnwnGbph pGnhwinip
Swlwnnwyd t:

Juwnltph
Jswpnnid

Juwplibphg
funwuwihnud

Bunwpwljwb
Showjuyn
+—>

P wh i}
Pwpnihfunud Pwpnthfudw( mnmih‘_ ux' p:ug:ul(m]Ta.pjm
Sharoraey-Ane  Pwgwlunpd Punnihfunud Yalieenlly
S =f-f*(t-18) Vo=re(ig)(- p Iﬂd& 'J'f-("‘g)dﬂ]
" '

Qowwwwnlbp 2. Pepquipqugdul pulpupnlbbnh dwdwlwluwlihg tnkunypwl
Glyepgfipp

g Fridman, Jhonson, “ Tax Income Structure in Developed Countries.”, The Economist Journal N14, 18, 21-
24, 1999-2006, p. 16, 19, 22-24:
«Modem theory of underdevelopment fraps» hwiwdw)l nph nGnbuwlwd gnpéwlwiGbph winbuwlwh
npnznudGtpp hhdOwpwp 60 hwdwpgnd hwplwih0 pwptithnfunudGsph hpwlwGwgiwh hwdwn, wjuhbph
hwplwwnnibtph pwiwyhg Ywhws hwplyushl wwpnwynpnepymbibph yunwpndp® hwplbp J6wpbip

Yuwd hwpltphg funiuwihbp apulwh ywd pwgwuwlwd wqnbgnipynil b nuGbind hwplwihG pwnb-

thnfunwdGEph hpwlwbwgdiwh Ywd shpwlwiwgiwd nhpprpniwh gpow:
14
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PEpJwé nbnbuwdwpbiwnhlwywh dnnkih thnpéwnlniihg unwglws wpn-
Jnebplbpny wzfuwwnwipnd Yunwnpdby by Gqpwhwhgnidp, np hwplwwniGhph
inGnbuwlwh b punwpwlwl npnznwdGipp thnfuljwwywlgywé b6. Gpwlp npnznid
O Jswphby hwplbpp, pb ng (nGunbuwlwh npnzncd), Ynnd (hGky pwpbthnfudwap,
pt’ nbid (pwnwpwlwh npnznud): Iwphwwnnth nlwnbuwlywl npnznudp wgnned b
Gpw pwnwpwlwh nhppnpnzdwd Jpus: Ujuwtu ophluwly, tpb hwplywwnnib npnzned
£ junwwihb) uwd dwuwdp Yunwpb) hwplughG wwpunwynpnipyntGabipp, wujw
Gw nbkd YihGh pwpbthnfudwip, pwlh np pw YuwhdwGwduwlyh hwplbphg funwuw-
th&ine hp wpnnnepniGGepp: Pwgh wyn, bph pwdwnwp pwlwynipjwip hwplw-
unnilbp swwhwlehl pwplithnfunid, www npwlg hpwlwiwGwn hwdwlwyw-
Gnipnilp YGdwah, nph wprynilpnid GGwgwé hwplywwniGbph hwply Yswpbpne
awpdwnrhplbipp YGYwakl, L nw Ywgnh pwpthnfudwbp Yand (hGbne GputGg npns-
dwl Jpuws:

Uké swihbph hwulnn undbpughG nbmnbunipyjwl’ hhdGwwwinwelbphg 2w-
wbipp, pun dtq, whnp b wnwehl htpphlG npnbby dlwinpwé hwplwiht hwdw-
Qungnid: Bpb Yuwinwpklp Shehlwgywé hwpywnly hhdGdbiny wwinnbwlw Yh-
Gwhwgpwywl ndjwGbph dnw (winbutind, np pGwlsnipjwh 866 dwup sh huwyj-
nwnpwnwanned hp GywdnunGbpp), YunwGwGp, np 2007p. GUwinmwhwplh gnuiw-
no whinp b hObp dnn 212.5 d)pn npwd, wwonnGwubu hpwwwpwldws 46.8 dipn
nnwih thnfuwnbb (2007p. phwlsnipjwl npuidwlywh EYywdnunlbpp” shwdwé un-
ghwjwlwl wihwwnnyg thnfuwwndnigniGabpp’ 2125.4 §;npn apwd, Ghwiwmwhwplp
GJwquagnyl npnypwswihp’ 10%): 3bwnbwpwp’ Gwpnn bop Bqpwlwglb] np
pOwlsnipjwl GhwinunGbnh qquwih Swup 2pewbwnyned t undbpughl fwnnoily)-
uhlpl® tipt 33-nud Yw 50% uwnybpwihG wGnbuntp)niG 0 (Pwgwpdwl wpwnwhuwyj-
nnipjwidp znipg 1569.7 dpin npwd), www 10%-h Ypdwindwh hwpdh hwp-
4Ep/3LU hwpwpbipwygnipynilp 16.2%-hg Yuwnbih t hwuglby dnin 44%: Unybpw-
JhG wnlntunipjwl 10%-nd Gdwqnidp Awplbp/F0U hwpwpbpuhgnepnilp 2%-w-
JhG yEwnnd wybpwgbned & Uy funupnd” ungbpughb mGunbuncg)wi jatpwpwlsjnip
1%-nd Yndwnnudp Awpgbp/70U YudbiwgGh 0,2 tinynuwshG Yhnny (wyniuwl 1):

Unyneuwly 1
Jupllbinh b winfbpuyGnipu G YEprm dwipw b @owhunnwliutn
Briguilipzbbp 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | zoo7
AwnluwjhG blYwdnunttn, 1526 | 168.8 | 1986 | 2274 | 267 | 3215 | 385 | 505.0
| 81pn npwd

UGYw Gwlws AU, Gpg npwa 1031.3 | 1175.9 | 1362.5 | 1624.6 | 1907.0 | 2242.9 | 26671 | 31394

Uungtipus G inGinbunignid, 5157 | 588.0 | 6813 | 8123 | 954.0 | 11215 | 13286 | 15697

d1pn npw |

Quinuigh bludinwhunl, 134 | 112 | 125 | 168 | 204 | 265 | 355 | 468
8)pn npwd

AnUERALLL 2% (lyizinnabuitby 148 | 144 | 146 | 140 | 140 | 143 | 145 | 181
hpuwwwpwluwd) = 2 g : - 5

Jwpltip/ALU, % (hwayh wnwd

uwnpus)Gnipniln) 432 | 429 | 431 | 427 | 427 | 429 | 430 | 4441

Awpytp/ALU unytiph 10 %

ynGwink|nig hbun 412 40.9 411 40.7 407 40.9 41.0 421
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2007p. 33 MEY-h Ynnihg hpwwwpwlnn funznp hwplwwnniGbph gnigulyp,
hwiwdw)G nph  hwGpwwbnnipnibnud qpulgyws hwpl JswpnnGeph phip
140717 £, uwlw)G GywdnuinGph hwywpwaqpnuiGliph Ybup pwdha t pGL4Gnud 100-
hg wwlwu hwny JSwpnnGEphG: 0GR npnwd, MBY-h 2007p. hwplwjhG hwwpwag-
- pnudlbph 2nipp 50%-p unwgbp £ 100 hwny JGwpnnGbphg, huly 1000 hwpy yaw-
nnnGbnp dnudky GG pGnhwGnip hwpluh BywdnunGiph 75%-p' MEnwyw pJnL-
ob dnuddwé hwplwyhG dnunpbpp’ putn hwpywwnniGlph fudpbpp, Gwaqb) 6O G-
funpn twpyw GYwwndwp: Uuwbu, 1000, 100, 10 funznp hwpywwniGbph Ynnohg
dSwplwé hwplybph nbuwlwpwp Yzhelkpp Oqwqb 60 hwiwwywnwupiwlwpwp'
4.9, 4.5 L 3.3 nnnlynuwjhG YEwnkpnd, npnGp hwunwnyb b hwiwywnwuhwbw-
puwn’ 23%, 20%, 17% dwlwpnwybbpnid: £y npncd, UUS UswnnnGbph 2nepe 1/3-p
(10635 dwwwlwpwnbbp, npnip Guqind &G qpulgyws hwply YSwpnnbbph
35.9%-p) wwuwhnynd &G UU3-h qdny hwiwnjw pngnp hwlwpwgpnuiGepp'
98.97%: Gpwlgyws UU3-h hwply JSwpnn dwwnwhwpwnlbph 666 dwuh (18994
Swwnwlwpwpbtp, npnlp Ywqit) GG 64.1%) nwnblwl zppwbwnenipjnilp’ hwoyb-
nnt njwGph hwiwaw)G, 3000000 npwiihg gudn t, L Gpwlp Shwuhb Ybpgpwé
Ydwph) GG UU3-h gény plnhwinep hwywpwqpniiGkph pOnwikGp 1.03%-p:
2007p. pninp tiptp nhnnwnlynn fudpbiph Ynnishg Uswpywé hwpybinh wnwlahG-w-
pwhdhl Jtpgpwe, wybiih phs whuwlwpwp lzhe t niltighi| pGnhwaniph by, pwl
Guwfunpn wiwpnid Ep: Wu Gplnypp Yupbih b Goyo hwennnipjwdp Ghiplwjwglby
hGwnlywy Yhpwy. funznp hwplwnniGbpp hwplwjhG dnunptiph wybih tingp Swut
GG yGwpnud, npndhbnl wytih thnpp hwplunnniGbph pbnG t Gwlpwgh™:

Muwznnlwlwld L Jwubwdnpuwbu® 33 yp Owhiwgqwhh qlwhwinnuilbpny
2007p. unybipuyhl pppwlwnnipjwb dwywip (pwgwpawl dE6nLpjwdp” 2npg 157
dipn npwd) Ywaitky £ 50%™, npp GauGwynid £ nGnbung)wi hwplwhG phnp
16.2%-hg £ gwép £ (qnbipbk npw Ybup): buly bpk npwh £ wybpwglblp «qbpwy-
Gwplbp qubdbint wpwlmplwis, wuw hwplwyhG phinp 7-8%-hg t| gwép Yuwnwg-
yh, npG £ hwplwjhG Jupswpwpnipjuwi wlwnmyniGwytnnpjwl wpryniGp t: Uunyb-
puwyhb inGunbunipjwb 10%-h YpSwindwh hupdhG Yuwnwipyby b hwadwnlydty b hwp-
YuyhG pbrh L hwiwfuwnG Yninwldwh wybjugdwa JwOhuwwnbunidGep® Ynpbjw-
ghnl-ntigptiuhnG Ybpniénipjwl nlnbuwswihwlywi dnntigh ()b gnyg t vwhu t
3LU-h ywhujwénipynilp hwidwfuwneb Yncnwldw SwlwiGbphg) oqlnLpjwiip:

Udt0 nbwpnud, hwpluyhlG hwiwywpgh pwgwuwlw wqntgnipynilp unyb-
nuwjhl nbGnbunipjwh Jpw GEphuynuiu hhdGwlwGned wWwydwlwynpywé t ng ph
Jun hwpluwhb opbGplbpny, wy hwpluwnniltph b hwpluha GwpdhGGbph wp-
fuwinnnGbph dkGpw hinbung:

Uzfuwinwbpnid  hhdGwynpyb) b nbuwpwGGhnp Glh$tip-dhalhh  hwplushG
Jwpswpwpnipjwl dnnbith 33 ophGwyny  thnpawpldw wlOhpwdbiznnignibp:
Lpwlp wlnnud GG, np Ynenwyghwih wlGophGwlywG (hGbnt hwiqwdiwlpp L

:? www.taxservice.am/taxpayers.php./publication_2007/13367.am

www .taxservice.am/taxpayers.php (FUU-G hwawpyws t plpwghl qGhpny, 2007p AbU-h hpwlwb whp
2006 p. hwibdwwnnipjwip Quqdnud t 13.7 %):
2 hitp://cba.am/CBA-SITE/financial-system-control/?-locale=hy
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qunulhnipntl wwhwwitiine wihpwdbnnipnlG wydbih 666 fubnwpnipiwd GG
hwlighghnud, pwl wwzwnnGwlywa hwpynudp: Yneniwghwih pwgwlwnipjwl nbw-
pnd dwpnhy wwwnpwuwn 66 wdbh zwn hwplbp Jéwnby, pwi npwis hpwlwhndd
Jswpnud 66" dwppwqéwhl dnnibp Giplwywgyt) b ywyswiwlwh nbupny, np-
tntin hwplwunniG gublwbnud b pwpglby hp wipnnowlwh Ghwdninh Y dwlwnp-
nwlp® GEplwywglbind w)l npwbu S dEénupynth, npwing hul ydwpbny tS dk-
énipjwl hwpl, npl wybih thnpp £, pwG tY-p: Ujnw Ynndhg, hwpluhG inbuncsib-
np hwyywdé GG dwpuhdhquglt) whnnipynilhg unwgynn hpkbg watuwnuwwpah
(W) L hwpluwnilbphg unwgynn YwpwnpGlph bY plnhwinip gnudwpp’ phwplt
wwjdwand, np Gpwap h Yhtwyh G0 pwgwhwyinti L wwpqt| hwpywnnch hpulw
Y Glwdnunp.
W+ bY <tY (1)

wpluwyhl wnbunish Ynnihg wqlhy (wiiwzwe) Juppwgsh apubnpiw hw-
Yuwlwlywbnipynilp hwiwuwp b h, wjuhGpG' nbunisGbph Ynndhg wlwgGhy, Yn-
pnuiywgdws Juppwaqdh hwdwlwluwbnupnil® Yihth (1-h): Unenuyghwih wwg-
GwhObpnud, Gpb hwpluyhG wbuncgp hwjnGwpbph hwpuwnnbbph ppwlwd GYw-
Gnunlbph Y dkénupynilp, Gw pnyp Yunw Jud Ghwdwdw)Guh, npybugh hwplw-
nnil uewdwpmpjwlp Jewph tS° dhwdwdiwlwy hpbl (hwpluwyhG nbunigh)
Uswpbiny bY dbénipjwdp uwywnp' wwydwbnd, np

tS+bY<Y ; (2)

Wu bnwlwyh nbd juewdwpnipynilp wwypwpned b 06y 205h0 pGYGRR hwp-
Yuyhb inbunigGhph m pwlwyp thnthnfubine Whwd hwpluwyhG nbuneGEphG wyuw-
nwlphg wquunbnt p hwywbwlwlnipjwl dEdwgliwb dhengny.

r=(1-p){qlhtY + (1-h)tS] + (1-qitS} + ptY  (3)

Fwplwjhb wnbunsGbpp, ppbbg GYwdnunGepp dwpuhdwiwglbine Guwwnw-
Uny, thnfunud kG hpkhg Juwppwaghép® thnthnfubiny h-h dEénegnilp: Ydqwn st gnuyg
ww], np wnbunigh Yynndhg wqbhy (wolwzwn) quwppwaosh h hwdwlwlywinigjwb
hwywuwpwlzenipjwl dwhwpnwlp pugwuwlwl jwiudwénipjwh dhe t gunbyncd
gkl 205h hwadny hwplu)hb nbunisGiph m puhg, wjuhOpt, dh/dm <0:

Wi wwpwaquynid, Gpp wldbwlwh pwhbpp b hwipwhl Ywenyglbpp hw-
Ywnpnipjwl dbp GO qulynid, plGpwgwlwpgbph wwpqbignidp L pynipnypwnw-
Ywh pwzpznilyGbiph Gwqbigniip L hwplwyhh npnyplbph Ypdwnnudp Guywunned
GG hwpluihG wwpnwynpnipynilGiph wowb) upwpnwdwlws junwpdwip: Uw
0wl GpwGwlnid t, np wpmynibwybn hwpluwhl Jupswpwpneewb hwdwp wih-
pwdtizin £ nuGEGw) phg pwlwyny, vwluwjl pwpdpnpwl hwplughG nbuniGhp.
pwpépnpwl wbunigbbip nulbGwint whhpwdbnnipynibhg pluntd § Gwl Gpuwig
pwndn wzhuwnwiwnpd Yswpbne wihpwdtznneniGp™:

Ujuwbu, wmniuwl 2-h wwzunnGwlywh nyuiGbpp gnyg B0 wiwihu, np 33 LU
MEU-h hwowlwpgned, wyn pynud” YeGnpniwlwl wwywpwinned b nbugnigyniGib-

'3 Shleifer, Andrei and Vishny, Robert, “Corruption” - Quarterly Journal of Economics N108, (March 1993),

p. 589-617.
" EG Technical Breifings, “A Primer on Bulding Capicity in Tax Policy and Administration”, Vol II, N1,

November 2004 p.5.
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