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BEvuyh waghwlpwbngpynebp: 33 pwllwyht hwdwlwpgh twywh pGnipwanhsbtnhg
tklp onwpbplypw Guwhnwh (wyGwdwuznwp GeiphuwynipyntG t: Lhwwnh nubbGwinyg
gnpwihqughnG gnpépGpwgltinh nudqbwgnn pwihp, nph wikiwdwe npuknpnuiGtiphg
tkyp pwllywjhG gnpéniGhinugjwl Ghewqgu)bugniil t, Ywnbih b wGwpwl wubl, np
wnwphlbpht 33 pwllwyhb ytlhwnnpp  dEdwwbu
wwSwhwynpywé YhGh onwnpbplypw Ywwhnwih gnpénind: Iwdwpfuwphwhb funznp
pwhybpp  wywnhynptG  pGwjGnud GG hphGg  gnpénibbnipywl  dwupnwpGbpp’

wnwhlyw qunaqugdiwa

GEppwihwhgbiny, hwnlwwbu, qupgwgnn b wignuiwjhb nbnbunipjwdp Gpyntp:

33 $howCuwywl hwiwlwpgh qupgwgiwd L JuyniGnipjwl hwiwp pwguwehy
Gpwhwynipntl niGh pwlluwyhG npnpnh Jepwhubnnnepywl b YwpgwynpdwG Gapdtph
hwiwwwnwufuwGgnudp shewaqauihG pwpdp  swihwbhGbphG: Iwjwunwhb pbuopby
t pwllwjhG qupowgiwl Gupnwwlwh dnnbip, gnpédnld £ Pwgbpwl «Upmynubun]tn
pwlluyhG Jepwhulynnnipjwl hhiGwlwh uygpnilplbpp» L wunhSwiwpwn wignd £
Guwnwpdnud « Pugby 2-hG» L « Pugby 3-hGy: ‘

33 pwliuwjht hwiwlwpgld wunhdwlwpwn  hGunbgpynud £ Shewqaqw)hG
PhOwbuwlwh pniywibphb: Wuopdw npapjwdp 33 pwllywihlG ninpunp Ghowagujhl
hGwbgpwghnG gnpdGpwglbpp hhiGwlwbnud npubnpdnd GG onwpbipynjw Ywwhuwih
Ghppwihwigiwdp L GoepYyuwynipjwdp, hOswbu Gwlk 33 pwlybph  ownwpbpypjw
pnpwlgwjhl hwpwpbpnipnibGepny nu phlwbuwlwh npnz dpwagnbpnud plnagpynudny:
Ounwnbpynw Ywwhwnwih Geppwihwlgnib wqquyht pwilwihb hwowlwnpg, hGa,
hGpGpuwnhbpjwh, pwlyuyhl hGwnbgpwghwih Ywplbnp npubnpaud £, dwywénd £ ng
wwywu Yuwpbknp Lo dh  hGnbgpwghnlG gnpéplpug’ nnnnLpjwidp:
Ouwuwnnpbb 33-nud nbnwlw)ywéd nnwunp pwblbnt wdnndwnnpbG Gipgpudynud 66

hwywnwy

lunp L wpynGwdbn  pGnbgpughwih db  dwjnwlwh pwlGlwihG hwiwlwpgned:

OphGwy, HSBC 3Iwjwuunwb pwblyG pGnbgpywd bt hwiwlnG  pwGlwihl
hwiwlwpgned, npG mGh  gowonp pwOlhbp Qwd  dwubwgnintp  wfuwphph 84
GpynGEpnLG:

33 wnlwnpuwyhG pwllybph hwdwp swhwqubg Yuwpbnp b hGnbgpnudp dhewqqu)hh
hGunhunighnbwy GEpnpnnGtph hwiwywpgbpnd: PGswbu wignudwjhl nbGunbunipjwip
w)| BpypGtpnud, Swjwunwbnd GnyGwby, ncjujwlwt b Phowluwlywh hhdhwlwh
hGunhwnnunGbph GepnGnuip L wpdwnwdnpnudip qquithnpbl bt B G0nud wpwg L
yupniy whgnuihg 2ntuywywh  hwpwpetpnepyniGbph: 33 phGwGuwlwb npnpunnd
hOunhwinighnGuw  punwnnhgh

htnwgw  qupgwgiwl wbuwybinhg  Yuwplnp



Gpwlwynipyntli  nibh  ShpwqauwihG GEpnpnnGeph dwulGwlgnipyntlp wrlanpwihG
Pwlytph pwdGbinhpulwl Yuwwhnwnd:

Ugquihl pwiluwihG hwiwlywpgned Ghowqqujhl hGukignughnG gnpéplpwglbph
niuncdGwuhpnignilp  hwalwwbu  Juplnp ¢ whgnLiwhG  wnbwnbunipjwip thnpp
GpypGtph hwdwp, npnlp YwiqGwé LG ndywphG fulinph wnwy. uwhniG hOwnbgnwgne
dhewaquyhl nlwnbunipjwlp’ wewlg wqqujh 2whbiph nunGwhwpiwa: Ownwnbpynjw
Ywwhwwih  wqnbgnipjwb nwnuiliwuhpnipinip 33 pwllw)hG  hwiwywpgh
Yuynibnipjwl L PhlwuunnGunbuwlwb gnigwlihz0bph  Jpw, hGswbu Gl
GGpnpnnGtph 2whtiph  pGLwynudp, Gpwlg  rwqdwdwpnipjwi
niuncdbwuhpnegynelp, nbuwlwG hhdGwynpndG nt hwiwlwpgnuit wohpwdbyn LG
PwOyuwhG  npnpwh  quipquigiwG hinwquw  ninkGhaGtph  Gpqpundwl,  whnwlwo

bwpqwynpdwG L ninanpdwl gnpéni dbfuwbhqiGbph  dawydwh nu Yhpwndwg
hwdwp:

onwnbnynjw

33 pwllwhl nnpoh hwiwp  GpUwé  hwpgbpp  hwdwlwnoyws puyny
nuunibwuhpywé shG L npwii hwdwihp niunwdbGwuppnipyntGl wjuop wpnkG hpwinwy
£33 wlnbunipjwl Gbpnwplwl qupqugiwG hwjgwlwngh htvwgw  Gqpngwg
hwdwp:

Teunwgnunnipywl Guunnwlp L fuligfipGeaa: Upfuwinwiph Guwunwlyh bphwiity
33 pwlluyhG hwiwywpgh wewGdtwhwinynipntGGbnp dhewggwihG hﬁmbqnmguwu
inbuwltiinhg, qGwhuint| onwpbiplnjw Ywwhwnwiny pwilsph nbpb n szﬂwumpjmﬁﬂ
hwiwywpgh gqnpénibwlynipjub L Yuynilnipjwl Ypw, wwpqupwt) Obplyw thnupnud
Phlwbuwlwh hnuptph wqunwlwiwgiwh npwlwl L pugwuwlwi wq”hgmmﬂlﬁn
PWiyuwyhG ninpunh Jnw b wju ne hwpwihg wy) hwpgbph hwidwihp "L“”'-ch'wuhnmpjwﬂ
hhdwG Jpw dLwlbipwby 'L wewpwplly  hbnhGwlwihl (nuénuiGbn 33 PWGlwhG
hwiwlwpah hbnwow qupqugiwb hwiwp:

Lywnwypl  hwlwwwinwohws  dbwdnpty b nuntdbwuhpnupjwi UnGlptin
hhdGwlwa fulnphphbpp:
* Puwgwhuwjnt| 33 pwllwihb npnpuinid ownwpbplpw Ywwhwwih ﬁbnpwmwﬁgﬁwu L
Gepywjmipjwb  ophGwswihnup)niGGtnp, dubpi  n,
dtpnnltinp, hGswbu Owl wwpqupwlt] win gnpéplpwghl odwlnwlnn L Fun;_nﬁnm.nnrl
gnnpénlObpp:
e 33 pwllbpp wnwppkpwybny puwn ownwnbplpyw L!UJ'-llhlnLuLh
dwulwygnipjwl swihh® hwdbdwink wnwppbp fudpbph $howbuwlwh ﬂhPUﬂnqmmeu
gnigulh2Gpl nu - wpyniGwybnneg)niG wipnne hwdwlwpgh hwiwwwinwupuyg
gnigwhpbtph hbwn:

wnwhdbwhwwnynip)ntlbpp,

wnbwnpwjhl
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o Mupghy 33 wnlwnpuhl pwblybph ownwnpbpypjw pnpwlgw)hl hwpwptpnepyntGotph
pGnuypp, hGunkGuhynipynilp, wzfuwphwapnepynilp b rhuljw)Gnepjnclp:

e Ubpyujwglbp 33 pwlluwihG hwiwlwpgnd Yuwuwywés Ynndbph Jwpywynpowb
rhulh quutwl wihpwdbannigynilp L pwgwhwjnb) ownwptiplpjw uwwhwwih ntph
wyn gnpdphpwgnid:
e 3bwnwqgnunb  owwpbpypjw  Juwhwwih 33 pwllwihb
hwiwlwpgh YuyniGnepjwd ypw: Mwpgbp ng pbghntGunbtiph Ynndhg ybEpwhuldnn
pwiltiph wppwghoép $hiwluwlwl Gqlwdwibph plpwgpnti:

o QGwhwinbp 33-nd  ObpYwjwgywé  owwpbpypw  pwGluyhlG  fudpbiph L
hGuwnhwnighnGw) GepnpnnGbph  Ynndhg, wihpwdtizunnipjwl nbwpntd, 33 pwlyw)hb
gnigwpbipyt hp $hiwbuwlwh  wowlgnipjwh
hGwpwdnpnepyntGhbpp:

e NuunuiGwupptp 33-md  owwpbpynjw  pwGltpp Jwulwdnintph  hGwpwynp
Ghpgpuddwh wGhpwdtznnupynibp, npw ppwlwl L pwgwuwlw waqnbgnipjnilp
pwlluyhG hwiwywpgh YtGuwgnpéniGbinpywl L Juynibnipjwl dpw, hOswbu Guwl
hwiwywngb] twubwsjnintiph dnunph L gnpéaltnipjwl Yupgquynpiwl hhabwlwb

Gpgnpdnip)niln

hwiwlywnght wnunkGghuw

ulgpniGplpp:

nwgqninmppwl  wewplwl L opylilunp: Inwgnnnipjwl wewplui 33
pwilwihG  hwiwlwpgh  YuyniGnipjwlG  hhdGwhulnhpl £ mrzhmnuuhﬁ pwlytph
dhowqquhl hGwnbgpwgdwi gnpdplpwglbinh hwiwwbpuwnnud: 33 wwpwguw)ntd  wjn
gqnpéplpwgbbpp  hhoGwywbnid  npubnpdnud - GG ownwpbplpjw Ywuwhwwih
Gbppwihwigiwdp pwllwhl hwiwjwpg: Itnwgninnipjwl opjlnp owwptipypjw
Jwwhwwih Gwubwygnipjwip 33 webnpwhl  pwbypl GG, pwllwihG hwdwywpap,
onwpbpypjw Ywuhwwih dnenph b Obpjuynepjwb optbunpwlywl Jbpwhoynuip L
Yuwpawnpntdp:

UmnbGwfunumppul  wbuwdbpnuliwl L Imbqbl;wm:{wawﬁ hpdpbpp:
StuwdbpnnulwhG hhip LG Swewjbp wignuiwihG  nbunbunipjwl  plnhwinp L
GwuGwynp hwpgliph Ybpwptinw) wpnwuwhdwlwb b hwptiGwlwi ghnbwlwibph
w2fuwnwbplbpp: Ouwnwpbpypjw pwhlw)hb Jwwhwwih Ghppwihwhgiwl
hhiGwhuGnhpltphl Gyhpdwd 066 pdny  hbnwgnunipynuGbbp GG Juwnwpdbp L paunb
Utpwny  pwpnilwlynd G0 hwwnlwwbuy  LwohGwlywd  UdGphwh,  UplGpw
Gupnwwjh L UM GpypGhph nwpencd: 36nhGwluwynp Ghowaqaqujhl wduwagptinh
hpwwwpwynuiGlphg quuin hwadh 66 weGdb] 33 Ywnwdwpnipjwl b YEGnpnGwlwh
pwllh qupqugiwl 6pwapliph  apnypltipp,  pwlyuwyhG  Jbpwhuynpnipwl - L
YwpgwynpiwG npapnp - optiGplkpG  nu LGpwopbiiunpwlwl  wlwntpp, pwilwjpt



Ybpwhuynnnipywb Pwgbipw@  Undhuth hpwwwpwinusGepp,
YwplwbhpwhG gnpdwlwnipjniGGhph hwdwihp wdthnthnLiGhnG
hpwwwpwhnusGepp:

UnbiGwfununipywG nbnbywndwyw hhdp G hwinhuwgt 33 hpwdwywt L
_ﬁnpdwmhqtumﬁ thwuwwpnpbpp, 33 Uqquwyjht YhSwhwagpwlwa Swnwynipjwl L 33
LblwpnGwlws pwayh hpwwwpwynidGepa ny wnbinblywwnne Gjnipbpp, wnbinpuwyht
pwllbph Ynnoshg hpwwwpwlyynn Bnwdujwyw)ha dhlwGuwlwa hwzt[hmt[mpjmﬁﬁbpn
Gpwbg  hGunbpGhnwhG Yujpbpnid  wnljw mbnbl{mmt{mmmﬁn: UthUJLnUJ[IQﬂLt;
oquwanpdyti t Undniuph dhowqquihl hhdGwnpuwh, UhgwaquyhG hwaywnlGliph
Pwlbh (Pwaby, Subjgwnhw), Iwdwafuwphwhl puwbyp, Bynnuywywt Ybpwlwnnigtwg
L qupqwgiwl pwGlh, hOswby Guwlk Unhbumﬁ Bypnywih L um3 tinynGenph

dhowqquujhG
n. pOpghy

YtGwpnlwhwh  pwllbph qblnyghbpp, wdthnthnuiGbph o UhSwlwapuwlywg
hpwwwpwynidGbpp:

Uinbbwfunumpnul BdGuwlws gl wpyntlplban L Gnpnypp: 33 Pwalwjht
ninpnp - dhowqquyiwgiwd hhdGwulnhpGbph  hwdwghp neunLilwuhpnepywg

DUpwgpnid dtinp &G ptpybi dh pwpp wpnynuGpttp, npnGghg qhnwlwa Gnpnyp bg
hbwnlyw) GEpp.

e Puwgwhwjundb GG 33 pwGluyht nppuined  ownwipbplpyw uUJUJthUJLh
Obppwihwlgdwll odwlnwlnn L fungpGnnnnn  gnpdnGGhpp: ﬂLunngEmUhnth L
hwdwhwnpayb) b onwpbplpjw Jwwhwnwih npuwlwb L pwgwuwlwi Qbﬂqnn(’impjmﬁn
33 pwllwjhG hwiwlwnpgh Yuwjnilntpjwl Ypuw:

* 33 pwllwjhG hwiwlwpgnid nbnlu wlwpnyuwd sk ownwnbpypjw LIL“U-IhlﬂlULh
pwpBpwp wanbignipjwl dwiwGwlwihlG wgp: 3hdbwynpyby £, np Pwilw)hg ninpwh
npwiwlywl qupqugiwl fupwl L YuwjniGnpywl wubih pwpdp bpwpfuhp Ywpnn t
nuwnlw|  ownwpbiplypjw wnwylwlhwnpg  pwllyw)hG fulipbph L 'jh?wqqtujhﬁ
hGuwnhunighnGuwy GtpnpnnGph  hbnwqw  Ghipgpuwynidp wnbunpuwh Pwaltinp
Pwdlbnhpwlwi Yuwwhnwnud:

° Uwjpwlwl pwllwjhG pudpbph L hGuwnpwnighnlw| GhpnpnnGtph wowlgnipyuh
hGwpwynpnipynilp 33 pwlytipht pwlwlwybu Ghwpwanpbiint hwiwp Gbndnisyl) t
«wpunwphl wowlgnipjwl hnbpu» hwuljwgnipnilp L Ywnnigyt £ Gpuw nhGwshywg
2003-2010pp:

° Twuwlwpali GG owwptiplnjw pwlytiph  dwulwdjninkiph dnunph |,
htn  Juwyws 33 hhdGwlwd dnwlwfuniginiGltpp |,

2whwananenipjniGiting,  ownwnbipnjw wewplwlywng pwlltRhG qgnizntpjwG Annnn

gnpénLitintpjwh
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gnpénGGbpp, Gputp GG dnunph  pnypnynipjwl  hhdGwlwh  swihnpnzhsOtipp L
ontiGunpulwa Yuwpgudnpiwb hinwqw pwnpbjwydwl ninplbpp:

Unblwfunumppul nbuwlwl b Ghpwnwlwl Gaubwlhnig/ntlp; IGinwgnun nipjwl
inbuwlwh Gowbwynipynibp YujwGned £ Gpwhned, np tinpp inGunbuntpywG dbg gnyg t
wnyb) pwlluwihG hwiwywnpgnud ownwnpbpypjw Ywwhnwih npwlwlwd Yuadh npnzhg
wqnbgnipyntlp hwdwluwnpgh wpnynubwybnnpywl b YuwyntGnipjwl dpw: w Yupnn L
dwnuwjtl hppk  wbuwlwG  hhdp hwuywlwine L JwlGuwnbubin hwdwlywpgh
gnpéntbwynipjwlG  GhpphG  wpwdwpwnepyntGli nu pun wnd  nnnpRbne
qunagwgiwl JdhwnudlGepp:

UwnbGwfununipynilnud  Gephuwjwgywéd &0 dh wpp  YnGypGn  gnpéGwlwh
wrwownynipyniGitp, npnGp ninndwé 60 showggquyhl  HhOwGuwlwl  hnuptiph
wquunwlwlwgiwlp, owwpbpypjw  Juwhwowih 33 pwlywht  hwiwlwpg
Gbppwithwhgiwh gnpéplpwglbph  fupwlGdwdp, npwig  whnwlwh Yupgwynpiwi L
UGhpwdbiznn  |pwdwlnuihg  htinn wyn

Ubpwhuynnnpjwl  pwpbjwydwp:
hwiwwwunwufuwb opklpltipnud L

wnwywpynipynilibpp Ywpnn GG Gbpwelyb)
Ghpwontlunpwlywl wywnbpnd: ]

Uin&Gwfununtpjuwl wipyntGpGbnh thnpdwplnidn L
Jtnwqnuninipjwl hpdGwlwh npnyplbpp pGGwpldt) GG Erasmus Mundus opwaph
2powlwllbpnid  bpwluhwyh  UGgkpup  hwiwjuwpwinud  hbnhOwyp 10-wdujw
qnpénuiwh pGpwgpnid, 33 UbGunpnGwywl pwiyh $hiwbuwywl Yepwhulnnnipjwl
Jwpsnpynibned, $hiwbuwlwi hwdwywpgh Yupgwynpiwl Jwpgnipjnilntd, Gplawbh
whtnwlwl  hwdwuwpwbh  nGnbuwghnnepjwl pwynipnbnh hlwluwhwzw)hl

hpwupwpwlndp:

wdphnGnud:

UnbOwfununipjwh hphdGwlwG wpnyniGplbpp withnhdwes G0 htinhGwyh ynnidhg
hpwwwpwlyywd 3 hnnjwédbtipnud:

UnEGwfunumpnul lwentggwdpn b dwdwyp: UnbGwhununipynilp punlwgwd k
GhpwénipjnGhg, bptp  qunifulbphg, tqnwlwgnipjnilbtiphg,  hOswbu  Gul
ogquwqnpéywé gpulwinepjwl gwllihg L hwybJwsbtphg: Upluwwnwiph plnhwlnep

Swywp Yugdnwd £ 139 be:
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LbpwdnipymGned hhsGwynpyby & pidwh wpnhwywhnipynilp, GGphwjwgyt| 6G
htitnwgninnipjwlG wnwplwG L opjklynp, Gwwwwyh nu fulinhpGepp, w2fuwinwGph
ghunwywl  Gnpnypp, wbuwlwd L gnnéhwlwi Gawlwhnipynilp, hiswbuy Gl
wnbuwlwi, dtpnqwlw L nbnbhwngwlwd hhdptipp:

Uzfuwinwlph wnwehG* «Owupbiplppw Gwwfuwp 33 PWhlyhl hwidwlwpgn by
gliuncd  UpLbpgwl Gypnwuwgh L UN3 tipynGbph thnpdh hhowa Upw nuuwlwpqyby LG
onwnbpynw  Yuwwhwwih  GEppwihwlgiwG dlutini nu dkpnnGtpp whgnidwyhG
inlwbunipjwdp GpypGbph pwlwihG hwdwlwpgbip, hGsh hhdwa Ypw Ytphwodby 6G 33
pwlluyht hwiwlwpgh pUnhwpnipyncGGEpG no wnwhdbwhwwnynipnLGatnp, hGswhu
Owl gnwysnipynilp  ownwnpbipynjw Jwwhwwih hwinby L ytpehGhu dniinphl
fungplnnuinn gnpénGhbpp:

Upunwuwhiwljwh pwiybpp Uplbtipwi Gypnuwyh L UM3 GpYypGhEpnud hw;mﬁqhghﬂ
dnin 20 wiwph wnwy: Mw wjlpwh t; obé duiwlwhwhwnywé st Ubppluwlwa
tapwhwlgnidGph L npwlg tpunpwwnywghwih hwdwp, Swiwduwbn nn funupp
whgnLdwyhl nlunbuncpniGibiph dwuh b Uwlw)G pwadwphy tnUnGtinh thnpat wpnkc
wjuop hul pnyp k nnwihu npnawlih wwinytipwgnid Ywqub onwnbiplpw Ywuwhwwih
GEppwihwlgiwh gnpéplpwgh Ybpwpbinjw) L wwnwpb] juplnp pOnhwipwgnustbip:

Unhwuwpwy,  owwpbpymw  Ywwhwnwih  hwiwp  wqquyhi pwalwhG
hwiwhwnagh gpwisnipjwl hhdGwlwG gnpénlp wewdby pwpdp awhnyph unwgnuiG
plnnilblh  rhubyh wwydwGObpnud:  LbpYwnuiu pudwlut hhl-anmm[wé L
hwunwundws GG nbwh  wigniiwghl  wnlunbunipynilGhp ownwpbiplynjuw pwlilywjhG
Jwwhwwh GGpfuniddwG Gh wpp  wwwnBwnllp, npnlghg hhdGwywaotps &6
wpunwphl welunph dwyw Obph wdp, «hwuntb» mDmhuanjnLGGhnanj dpgulignipjwa
upnipjnlp L pwywihG phalbuh pOnwpéwliwh pwpnnipynilp, Blwinp wnpjnipGliph
nhytpuhdhywghwyh  équnudp, dwyp Gplph'  Gepnpdnn Gphpng inbinwpwztuwé
ehqlibup  uwwuwpyowh, phlwluwlwl vwwwpiws L wyn PhqGtuh  pwhniph
wpuwhwiwd fulinhplbpp, ownwpbpypjw nuqnwyh GEpnpnudGtipp unlinbunepwg akp,

awnqugnn  plpGph - Ywewdwpnipynibinh - punwpwlwineinilp L gtpguwty’
GEpYuwynipynil’ hwlncb GepywynipjwG® phglGhuh wptuwphnid «wibGwhwuhy hwipwy
dbinp piptnt hwdwnp:

Ownwntiplnjw pwlluhl Ywuhwwih Gephnuph pw Yunpbnp wantgnipymG nugh
plnnilnn  GpYyph wrwywpnipjwl  pwnwpwlwlnipjnclp: Ihd0wlwinug
Yunwywpnipjnilltipp fupwfuniunid GG ownwntipipjw Yuwwhwwih Giphnupp, uwlwg
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Ywh Gwb GpypGtp, npnip wwanywibine hwdwp wqgqujhl pwilywht hwdwlwpap,
uwhGwGnLd GG npnp funpwlwl wwydwhitp ng rbghntlnbtph hwdwp:

Unwyb wwpwédwé  uwhdwbwihwlnudlbnb - GG pwlluwjhlG  hwiwlwpgh
QuinGwnpwywl  Ywwhwnwnud  ng nbkghnkGwnGbph  wewybjwgnyl  dwulwpwdbh
Gnpdwynpnidp, ny nbighnbGunGbph Ynndhg hhdGwnpdnn pwlybph Yuwwhwwih dwywih
wybih pwpén dwhwnqwuhmwhwﬁgn, ownwptipynw pwiltph Gwulwsnintiph pugdwl
wpahbipp, ownwpbipypjw Yuwhwwiny pwaykph qnpawnbnipnibGbbph
uwhdwwthwynidp, ownwpbipypjw dwulwgbnbbph oquwgnpdiwl uwhdwlwthwynudp
Le iy G

Wu  uwhiwGwthwynidtpp  wnwyby gujnntd  npulnpytght 90-wlwG
plwlwhGbphb, L hwinlwwtiu, UM3 GpynpGbpnud: Hpwbp wybith znin nlbho plwgnw-
hnywGwdnpgwlwa  plnyp, pwl  ph phjwnpwé  thG  opjtynhy  nlunbuwlwh
gnpénb0bpny L GBplw)nidu npwig ¢ dwup Yud JGpwgdwd b0 Jud E fupun
pnijwgyws, hGsp  phwnpdws  tp UMA Gpypotph  pwGlywihla  hwiwhwpgbpnid
Yuwwhwnwih  fuhun wwlwuny Lo Gnp ubfuGninghwGbph  Ghpdneedwd  wilwubih
whhpwdbnnepjwdp:

Wdd, ownwnbplypjw Jwwhunwih «Ghipfunidnitpg» puwl wwph wg, Yuwpbh &
wpdwbwagnt Upbbpwa Bdpnwwih L UM3 GpynGph pwlyuypl hwiwlwpgtipnid ng
nbghntbunGtph Gapywynipjwa Gpynt hpwyhswl.

v owmnuwpbpypjw Juwhwnwh bwlywb gbpwlznnipntl (YLwGiwh dnnby):
v wagujhl L onwpbplnyw Yuwhwwih hwdwnpbh GwulwpwdhGbtp:

Unwohb snnbih whwwlwh GhpywjwgnighsGtip &0 Antlquphw, Lhwunwip,
2bfuhwa, tunnbhwa, dpwunwip, Unpnnwl b wyiG: Opwbiu Jwbnh wyu tpypGtph
pwluyhG hwiwlwngbnp 2w wybih thnpp 66 Bplpnpn fulph BplpGtiph. puGyu)ht
hwdwlwngbnhg, npnlg wnhwwywh GEplwjwgnighsGtpl GG MNniuwunwap, Ppwghphwi,
UpgbGunhbw b wy|G:

UpntiG wybGhwjnnpta nupdugéyby B0 Gwl 33 pwllwyhG hwiwlywpgh dh zwpp
wnwbabwhwwnynipjnibGObipp.

s 33 pwllywypl hwiwlwpgnid huwjuwn pwgwlwjnid £ whnwlwd dwubwpwdhlp:
dtipphh whnwlwb pwbyp’ «3wjfubwjpway» MPL-G, wywwtinwlwhwgyti t 2001p-
h ubwwbdpkpha:

UGgntiwyhG wlwbuntpjwdp  Gplpltiph wqgquwjhd pwllwihG hwdwywpgbipp
qquihnpkil twppbpdnLd G0 Ghdjwlghg puwn ubthwlwinipjwl alh: Uh wpp tipypGtph
pwilwyhG hwiwywngtpnid wiytipwwwhnpbl gbpwyznnud B0 whnwlwh pwlbltipp



(FGlwnniu® 72%, Nigpbhunwh L OnippdtGhw’ 90%-hg wybih L wyh)": MEnwlwh

GwulwpwdhGl Unppbiowlh pwiluwght hwdwlwpgnid Yuqunid £ dnn 55%, pln npnLd
wtwnpjwl Ynndhg Jbpwhulydnn Gpynt funznp pwllybpp qpwnbglnid GG pwllywhh
2nthuwyh 51%-p: NnuwunwGh pwGlught hwiwlwpgh Shentlyp Gnylwbu Guqinud LG
T whnwlwh dwubwlgnipjwip pwllybpp, npnGp chwuhG wnbophGnud GG pwllwihG
Jwwhwwih wdblh pwG 47%-p: Uh 2wnp BpbpGbpnud (Mwquiuunw, dpwunwh
tunnGhw b wy)0) whnwlw dwulwpwdhlp pwllywhh hwiwlwpgnud wabyw E uuu;
pwgwluynid £ dpwluhwyh, tpdwhhwh, huwihwh, PuwwGhwyp, @nupphwjh
UywlnhGwdjwl GpypGhph qwplwihlG  hwdwlwpgbpnd Wwhwwbyny dJLut{l,uLmﬁr
whinwlwh ublwnnp:2
* 33 pwlywjhl hwiwhwpgnid dLwynpdby t ownwnbpynjw wwhwwih twlywd
abipwlzenipjw (Y whiwb) dnnbp:

100%

80%

2002 2003 2004 2005 2006 2007 2008 2009

2010
@ fghnbinGbp W s nbgpnblinGbp

QSwwwinltp 1. Owwpbipypjw GhpnpnnGbph leuuGLuuganngn 33 pwllwjht
hwiwlwpgh Yuwwhwnwned:?

o UpLbpwh GYpnwwih L Gwhuyhh huU3U GpyplGephp Pwlywihh hwiwywpgbipnid
onwpbipynjw Yuwghunwih Gepluynepjwld hhdlwlwh dlp hwhnhuwingg GG nniuwnp
wpunwuwhdwbjwl pwltpp, npnip uintinddty 66 qpnjhg Ywd b nbnwywG pwilbph
hpdwh Ypw: 33 pwllwih0 hwiwywnpgnid hpwyhSwlyh wrwhdbwhwinny t Gpwny, np
pwllwihG npnpuincd fungnp Gepppned Junwpwd ng nbghntGwnbtiph pUnLd phs .abﬁ
huwjywlwh uthjnieph  GbpYwjwgnighsGbpp, pln npnud, Gputg qquwih Gwup snLGh
Ohpwqquihl pwlluhG gnpontGtinipjwl thnpd L sh GbpLwjwglnid onwpbpypw npt
pwhy Ywd pwllwiha funcdp:

i IS, International Financial Statistics ( Washington D.C: International Fund), various issues
* Awdwfuwphwihb Gqbwdwihg htnn qupgqugwd bpypGipnud w :
whnwlwh dwulb i
puw Liplnupht, Ypnud t dwdwGwlwynp pGnyyp: RN AL By i
33 YhbwpnGulw pway, Dhiwluwyws YunGnepywh hwzybudnipynid, 2010p.:

10 © National Library of Armenia

33 pwllywyhG hwiwlwpgh gpwysnipjwl gnpénGGbph punud whwp L G26]
pwllwihG Ywpgwinpiwb L Jtpwhulnanipjwl hwibdwnwpwp pwpdp dwlwpnwlp
(PuqbywG uygpnLlplbiph npnbgpntd L wdblh pwpn wwppbpuyGinh wunhwlwlub
hpwgnpénud) L whwnnepywl Ynndhg ownwpbpypyw Yuwhuwih Gipgpuydwh fupwindp:
Mbwnnpyntli wikG Ybpu fupwfuncunud ownwpbpynw Ywwhwwih Gephnupp 33
nbwnbunpyntl, wyn pyntd Gwb  pwllw)hl utyunp: Ny nbghnblunitph  dnunph
wuwyiwaibpp L Ywpgp 2w wyblh pynuph kG, pwh wptuwphh Bpypbtiph 066 dwund:
JunnwhnpklG  Yupth towubp, np 33-nud qapénud £ ownwpbipypw  Juyhwowih
Swubwygnepjwdp pwaytiph b w)) $hiwluwlw YwqowybpwnipyntGobph gpulgiw L
thatiGqudnpiwh pwlwlywh wquunwlwh hwiwlwnag:

33 pwlyuyhG hwiwywpgh npwiwl  pwnwnphsGtiphg dbyp  Gpw  pouy
punuwpwlwiwgywsénipyntGG t Uw, wbzniaun, wuwjiwowynpwd £ ownwpbpynjw
pwllybph (wjiwdwuznwp Gbpywnipjwip, npnip wzfuwwnnid GG wowybjwgnt)Gu
sfuwnGyb]  pwnwpwlwl hwpgbphG L hwdwpjw uulws 366 pwnwpwlwh
2nowlwyblph hbwn:

33 pwllwjhG hwiwywpgh gpuysntpjwl inGunbuwlwh gnpsnGhtnh puntd wewnp
L Gphy pnyp  Gpgwlgnipinilp,  Gnp swnuwyntpnGibph  dwwnnigdw( Lw)h
hGwpwynpnpynilp, wpwgnptb  wanbighly nhppe gpwutint  hGwpwynpawpyniip L
swhnipwptpnipjwl pwpdp dwywpnwyp: YbpghGu Ywwlwd £ wnnynuwihl uwpbnh
htin®5, npG wikGwpwnpaptiphg 864G £ whgnuiwjhG wlntuntpjwdp tpynGtnh suppnLd:
CGnhwanip wrdwdp uw hhwplb ppwlyw gniguwlhy st, uwhuyl pudulwl hpwwntphg
t owwpbpypjw Gepapnnltph hwdwp® gnlt ulgplwlwh thnunud gbpwhnyypltin
unwbwint wyblwihpny:

Owwptpypyw  Ywwhiwih Gepgpwydwip  fungplnnunn qnponG0tph pyntd
whinp t Gz 2nihuyh thnpp éwywip, 33 Gpypwpwnwpwlwl ehubh  pwndn
Swlwpnwyp, ns wlpwl pwpblywun wzfuwphwgpwywt nhppp: Snpoplpwgh dpw
pwgwuwlwh wqnbgnipymb nbbh  Gwl nbnbuwlwt L unghwjwlwh npapunnd
wpiwnwgwd  Ynenuyghwl,  hwuwpwywiuG L nbwnbuwlwd  ng  $npdwy
hwpwpbpnipyntGbtpp, hGswbu Gwb phqGtup b hzfuwlnipjwl ubpunwsnudp:

UnbGwfununipywG bpypnpn  «Ounwpbplpw  fwuyhuwfh wanbgnignilp 37
puwlluypl hwdwlwpgh qnpdniGwynippul dpuss glfuntd 33 welnpwjhG pwlybpp’
puwn ng nbghntGnbtph dwuGwygnipjwl swihh pwdwbtiny jnpu fudph, hbwnwaqnunybi t
omwpbpypjw  Yuwwhwnwih  wantignipynilp  jnipwpwlbginip fudph  $hiwbGuwlwh

* Demirguc-Kunt A,, L. Laeven, and R. Levine, 2004, “Regulation, Market Structure and Institutions, and the Cost of Financial
Intermediation™, Journal of Money, Credit and Banking, Vol. 36, No 3, 593-622.

$ Martinez Peria M. and A. Mody, 2004, “How Foreign Participation and Market Concentration Impact Bank Spreads: Evidence
from Latin America”, Journal of Money, Credit and Banking, Vol. 36, No 3, 511-537.
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dhelnpnnipjwl L wpnyniGwybnnipjwl gnigwthyGhiph Unw:Unwohl fudpnud plingplyt
G0 wdpnnenyhG owwnbplpjw Ywwhwnwiny pwaytpp, Gpypnpn fudpnud® wyb pwayk L
npnlp, pbl  wdpnnonipjwdp 360 wwnlwhnid ng nbghntbwnGbphG uwhuijmf;
dtpwhulynud GG Gpwlg  Ynnihg (YGuhg wybtlh pwdbhdwu uwﬁnﬁ'wr} Luuu.Jlﬁ
Ywwhwwinid): Gppapn L gnppnpn fusptipnud pingplyt; 66 w)G pwlytpp nnnnﬁg
:L:Juljzzr:umw pwdbbdwup Yuwgdnd L, hwiwywnwuhiwlwpwp, 20-50 % L 20 %-hg
Wuwﬁ'jmnqibl £ nn wdpnnendhG onwnbpipw Ywwhinwiny pwtlbph funwspn
whwb  dhebGnpnnipjw dwywpnuwlny ghoby t pwllwihG  hwdwhwpghl'
nybhuly npppnh - hwiwp Guwunwynp 2007-2008pp plpuwgpnLy: %wumwml{tzz k
uwhuyl, np hwdpGnhwlnip  $hGwbuwlws Golwdwih pOpwgpnid $HhGwlu ﬁ
dhelinpanipjwl wenwdny  hhuGwlwinLd wnwydb| Juuwh LG gnpdb b
Yuwihuwny Yepwhulgnn putytpp : Ml
SwdplGnhwinip $hGwGuwlw Gglwdwih plpwgpnid wipnnondhh owmwnbpypjw
Yuwhuwwiny pwybph  fudph ﬁuwmﬁwﬁp wywlnwwntGbph  JuunwhnipniGa
pOnhwlnip wedwdp wdk k, huly gneu fudpbph GYwwndwip’ plnhwlwewyp Gwqby:
Gwwppphp £ Gk, np 2007-2008pp. plwlsnipjwl wibGwiks L{UU’il.UhanjLuCI-
wndwlwgt] &G 2-pn tudph pwGltipp, npntp 100%-wling ownwpnbipypjw  Yuwwhuiw nIJ
s60, puyg dbpwhuldnd GG ng nbghnbGwnGtph Ynndhg: .
2002-2010pp pGpwigpntd wiipnnenyhl ounwnbplynjw Yuwwhnwiny pubytiph fudph
2whnipwpbipnipinilp (ROA, ROE) guwép t bnbp wdpnne pwhlywjhG hwiwlwnpgh
2whnipwpbipnipniGhg: Lnuylp sGshG YGpwwwhnipjwdp Jupbih b wub) Gul bnun:gn
!L[:Jﬁm;hhihnwp:mmy NqhnbGwnGbph Ynndhg Ytpwhulynn pwGltpp 2008p-ha L 2009p-
pmﬁgbnsﬁ?w nipwptipnipjwidp qquihnpkiG qlipwquighy GG onwpbplnw Ywwhunwnyg
33 pwlluyhl hwdwluwngnud swihwqulg pwndnp t hpwgybiihnipjwG wwawnp: N
ntiqhntOwGEphl  wwwnlwlng Ywd Gpwlg Ynndhg Ybpwhuliyng pwlytph fudph
hpwagdb|hnipjwl gnigwlhplbpp  qphpk  skG mmnphnl{nuﬁ wdpnng  pwllw ;u
hwiwlwpgh hwiwwwinwofuwd gnigwlhzbbphg: J
Pwlytiph wpnynLGwybunnipywl Lu Gh Ywplnp pGnipwanhs Ewinynuwnpnyph
uyntinp:  Pwpdp  uwpbnp  $hOwGuwlwh  SheGnprnipywl funsgplnnun L
uwhdwlwhwynd & Jupywynpnudp: 33 pwllwyhl hwdwlhwpgnd wnynuwnpnyyph
uwptinp wdtGwpwndnptiphg vkLG £ U3 bpypGeph pwppnid’ 18.3% 2003p-hG: BEL w)G
nip  OJwqiwl  dhnnd® 10.7%  2009p-h, uwluyl nbrlu qubynid '
dwlwpnwlh Ypw : &
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UGnthbnl, 2-pn gfuntd hhwnwaqnundty b onwnbpypjw puwlywjhG Yuwwhwwih
wqnbgnpyntip Yuuywéd nnitph Juplywynpdwl nhuljh Ypw: Lwfuyhnwd Yuwwud
ynnibph JupywdnpdwG nhuyhl hwwnty Gawhwynipynil sh by, nw nhuwnpbyb b
gjnu rhulytph hGwn dh hwppnipjwh dbe: Uwlw)b hwiwzfuwnphuyhG $hiwluwlwt
Sqlwdwip unhwbg wybih upwth qGwhwinty G2wo phuljp L GpwG hwinbwglty b{slsj
nizwnpneyniG,  npndhtinl UT3 - quin bpynpGbpnud  pwaytph whwghlG  dwup
gnpéniibnip)ntlp nunnnpnyws k utthwlwbwwnkpbph phaltuh uwwuwnlyowap:

2010p. hnithuhl wju  gnpédnGh  Ypw nLzwnpnegyntG  hpuwdhntig Moody's
Jwplwbhaw)hh qnnbwuwlmpjmﬁn", nph Ywpéheny UM3 GpynGepntd huwdwfuwphugh
hGwlbuwlwh Golwdwih pGpwgpnty whyGwpntbwlynipjntGtph Ytuhg wdbiha
wpryniip b Juwdws Ynndeph ng wnnng Juplwnpiwhl  hbwn: Qnpéwlwnipjul
pOnwpdwy htnwgnunnipywlb  dbp  oguwgnpéyti bG  NnwwunwGh, OuypwhGuwgh,
Nigpbyunwah, Jwjwunwih L UnnpbowGh 177 pwlybph ndjwiGen, hGsp hwuwnunnby k,
np wju tpypGkph pwoyGnd nGhG Yuuws Ynndsph Juplwynpiwb fupun wankghy
Swiwilbp: Mw hwnywwbu guyunniG £ Mgpbljunwih L PhiwnnLup nbwpnid, npnbg
hwenpnntd G Mntuwunwip L NLypwihGuG:

LYuwwlws Ynndtph dwplwdnpiwh rhulp  quubint hwiwp 33 pwllw;ha
hwiwywpgnid vwhiwbjws G Ua' L U2 hhiGwlwh nGunbuwlwi Gnpdwnhdbenp,
hwiwaw)t npnGg pwiyp hbwn Yuwlws okY whdh qénd rhuyh wrwybjwgnyb swhp
(Ls! Gnpdwwinhy) swbinp b gbpwauwigh panhwinip Yuwhunwih 5%-p, huy pwlyh htwn
Yuwws pnnp whGdwbg qény (Ls? Gnpiwwnhy)  plGnhwnip Ywwhwnwih 20%-p:
UwnblGwfununtp)nilnLd hwunwnyws o ap 3300 uwhiwiwé Gnpiwwnhyl
wikGwguwénh £ UM3 tplpltph wppntd, hOswbu Owl wwpqupwldt] t whunwywh
pwilbnh pwgwlwynipjwl L ng rkahnblwnGtnh Ynndhg ytpwhulydnn pwaytiph (w)b
GEpyuwynpjwl  pwpbpwp wanbgnipyntip Yuwywd Ynndtiph Juwplwynpdwd rhubh
quuyiwh gnpénud, plzh wpryntbpntd Iwjwunwbh hwpwwbnnupyniGnud Yuwyws
ynnitph Jwplwynpdw rhull wibGwgwaéntiphg dkYG £ UM GplynGaph 2wppntd:

33 pwGltph dhawaquyhl hGnbgnoiwa Ywnpbnp npubnpnLdGlinhg dkyp wnlunpwyh0
pwiybph pnpwlgw)hl hwpwpbpnupyntGGERG GG UwnbGwiununipyninid hwunwnyuwd
t, np 30.06.2010.p. npnepjuidp 33 wrlinpuyhG pwlybpG nbkhG 577 ownwpbpypyw
Gnuwpn hwphyGip” wfuwphh 29 tpynGkpnud: Jwjwunwih 16 walinpwih pwlytpned
pGnhwinip pyny 100 Lnpn hwzhdlbp nulbG  wpfuwphh 9 LpypGeph pwiytn:
NunuiGwuppdtb b Gwb pnpwlgwyhG hwzhdGtpp 33 pwaytph dhel, npnlg qguih
pwlwynipynilp’ 375, thwuwnntd £ np 33 pwlywhG ukhunpG hpkGhg Ghpyuwjwglnud &

8 «“Moody's HaILO aXHLIECOBY MATY poccHAcKHX sanxop”. www kredit0]. rwnews-articles/views/9.
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hwiwhwng'  hwiwlwpghl  jnupwhwinnily  hnfuuwbpny b nnwiwpwlnipjwip:
Snipwpwlgnin 33 pwll nuGh nwubjwy (Ghosk whquid 50, 35, 32) Gnuwnpn hwyhyGtip
33 ntighntln pwhybpnud L Gdwlwwbu pwqiwphy (45,38,35, L w)1G) thpn hwhyGlp
pwgywé hp pwlynud™ djnwu nbghnbln pwiybph Ynndhg:

Neuntibwuhpnipywl wpnynibpned (2002-2010pp) wuwnqdb £, np ng pbghnbbn
pwlytpnid pnpwlguhG hwahyGhph pwiwyG niGp PN wah dhwinud, hul pnpwlguht
hwpwpbpnipniGibph  hwunwwndwl  gnpéplpwgp  poth hwiwlwpgh  Gbpuntd
npnawyhnntl npubinpnud E hwobgqwénipywG dhinnusbtp:

110,000,000
100,000,000
90,000,000 -
80,000,000
70,000,000
60,000,000 :
50,000,000 -—pf
40,000,000 -
30,000,000 -
20,000,000 -
10,000,000 4

122004
06.2005
122005
06.2006 |
122006 §
06.2007 |
122007
06.2008
12.2008
06.2009
122009
w10+

062047 | | | |

e
228
St =t

Qéwwuwinlyp 2. N nbghnkGn pwllbpnd Gnuwnpn pnpulguhG hwzhdGbph
UGwgnpnbtiph nhGwdhlywh 2002-2010pp.:”

Gwwanuinipjwip  wwpadt; t, np Gnunipn - hwzhdGEpnud  nbnwlwyyws
gnuiwplbph 80%-p quildnud £ pwpdpwagnyG Jwplwhz ndbgnn pwhltpnud, hasp,
hwadh wnlbiny Gwl nbnwpwyudwh wpfuwphwgpnipjnilp L gnuiwpltiph ns dké
swihtinp, hhip b wniwihu bogpwlwgGbineg, np 33 puiGlujh hwiwhwpgh ownwpbpypw
Gnuwnpn hwzhyGGph dwplwihG hulyp puwywlwGwswih gwon t L pGnhwinp JuwplwihG
nhulhp d6g nLGh sGshG pwdh(:

UnbGlhwpununipywG  bppnpn  «37  puwblbph dhewqouypl hbunbgpugfuf
wqnbgnipintop Pwhluyfl YuyneGrp ol 7717 qgLfund
pwqiwynniwGhnpbl nwunwiGwuppdbp b onwpbpypjw Ywujhinwih GEpgnpénipynilp
pwiyuyhG  hwiwlwpgh YuyniOnepywG  dpw:  33-nud gnpénn nnwnp  pwilbpp
hGunbgnyweé GO ng dhuyG 33 pwhlughl hwiwlywpght, wjl OGwl ppblg dwjpwlwa
hwdwlwpgtiphl, npnlp hpkGg swihtpny pwaqdhgu gbpwquignid bG wjwuwnwp
Pwiluwyhl hwiwywpgp: Npnawlh ninnwhwjwg hGinbgnpwghwh dbp GG quGynd Gwle
wji 33 pwllbpp, npnGp pbl snilbG nnLunp pwGyh YwpquyhSwy, uwluyG Gpuwbg
YwinOwnpwywh  Ywwhwwind  qquih  SwulwlgnipntG  nuGhG wnwelbwlwng

huwidwlpupgh

T Qdwwwinltinp Ywnnigy by £ 33 wnbunpuwjhl pwilytph hwzdbwnynipyniGGeph ndjwiGtph hpdw Jpw:
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pwilwhG  fudpbp  (ophGwy  U4RU  4PGNhs uarpunL)  Jud  dhewaqquht
GepnpnnGbp  (ophOwy  3wytynGndpwaly):
thwuwnwplyby £ np GdwG hGnbgnwghwh pwpdpwglnid b wgquihl pwGlwjhG

nwqiwywnwlywh UzfuwinwGpned
hwdwlwpgh  Yuynibnipynilp:  bulwwbu, bpb waqqujhl pwllwhG hwdwlywpgp
nhunwpytbp hppla «Lanmfpbl», wuww neuinp pwllybph wwinwathnepyniGp tiwpptp
ybpwaquyjht GhwynpnidGepp, «wnpundbwihb» nbunipjwb hwiwdw)b
nhybpuhdpluglnd £ hwiwlwpgp™  deéwglbing  Gpw YwynilnipynilGp:  Qpbpb
wlhwywlwlwd t, np shwdwiwbwy SqlGwdwiwihG hpwdhSwynud hwjnGyGG wnwppbp
Gpyplbpnud  nbnuywpdws,  wwpptp  pwqdwdwpnipynt niGkgnn  0h  pwGh
wnwelwlwng dhewqouyhl pwllytp: Pwgh npwhg, wowplwhwng  dhpwaqujhG
pwiytnl nuGb0 rhubbph Ywowdwnpdwl 66 thnpd, qupqugiwi fuhutn hhdGwynpwé
nwqdwywnnipintl, (wy nhytpuhdhlwgdws qnpéniGlinegnil, niuwp pwlytph nu
dwubwgnintph  plnwpéwl  guwlg, L hwqunby kG hwjinGynid  dwap
hpwyhdwyGbpnud: Gpb GnuGhoy, Gpuwip hwnGynud GG wjnwhuh hpwyhSwynud, wuyw
dwupnwpwihl Ynpdwlwpwp bpbnyplbpp Yubiubpn hwiwp  wOdhpwwbu  Gpuwig
oqlintpjwl GG 2unwwnud
Phlwluwlwh Ywenyglbpp: Uhgwaqujhl thnpdp gnug nwihu, np dES Jwuwdp
duypwlwl hwiwlywpgld wdbih YuyniG b, pwl wignuiwh wnlwnbuntpjwdp GpynGtph

hptlg  YurwywpnipjniGlbpp  Wwd hwlwzfuwphwihG

pwiyuwyhl hwiwlwpgbpp: Yw b hwywunnd Gwlk 33-nud GbpYuwjwgywd dwjpwlwh
pwllwyhG fudptiph JwpywGhGEph hwibdwnnipnGp 33 unwybpkG Jwplwhhzh hbwn,
hOzp, pwgwnnipjwdp dkY nbuwph (PSU pwl) Gwjpwlw pwiytinh oqupt k:
Unblwfununpyniinud  h dh GG pbpyb) wyl pagnp dunwywfunip)nlGGepp, npnlGp
hwunwindwé GG onwpbpynw  pwiltph Gbpputhwlgtwd dhowqgquwyhG hwpniuwn
thnpdny L wpdbdnpbp 60 npwip 33 wwpwguynud: Owwpbpypjw  pwGytph
wwwhwjniGwglnn - wanbignipntlp  wqquyhl  pwGluht hwiwlwpgh  Ypw
wuwydwhwynpyws t dh awpp gnpénGhbpny, npnGghg hhiGwlwGGEG GG hGwnbyw) GEpp:
Ownuwpbnynjw pwllbpp hwlwpnud B0 uwwuwplynn quiiqywéh «ubpnigpp»,
dwpywynpbind L uwwuwpybing  wewdtbp  hnwwgh, 2whnipwptp L YSwpniGul
pGYytnnLpynLGOtphG: Mw hGpGpunhlpjwG nbnwlwd pwGybphG panud & Gpypnpn wwa
unhwbiiny Jwplwynpbi nhulyw)hG L ng wjipwa hntuwih Gwhuwgdtp L phqlbu:
Owwntipynjw pwllybph qnpéntGbnupywi GuwwnwlGbpp b ninhG6pp ng Ghawn LG
hwapGynud tpyph unghw|-nGnbuwlwh qupgqugiwd wqquwjhl GwwwnwlGbph hbw:
33 wlunbunipjwi Ywenigywédpwyhh pbnquinqugywénipynilp L pnyyg hGunhunnighnbuwg
Yupqwynpdwénipynilp Giwh nwpwdhnnipjwi hwdwp hhipkp unbinénLd LG:
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Oquytny whgnuiwihG GpypGeph Jepwhuynnuiywlb Yupquynpdwb nwawnh
unnwGgplbphg L ng wwwwd YepwhulynnnipyniGhg, hwdwfu onwptiplpjw pwlybpp
wjl bpypGbpnud  ppwywbwglnud GG nhulughG  gapénnnup)niGGtip, npnGp  hptlg
GpynGhpnud sthG dphwh  dbpwhulhs dwpdhGotph nizwnpnepgnitGhg: M.Upnigdwip b
U.Opundbinp® hwiwpned GG, np hpwdwlw 60wl wihwiwswhngnlp  YpghG 30
nwpnid 606 £ pwaytiph dhewqqu)ht whwhdnipjwh Yupniy w:

Owuwpbpypjw pwaytph gnpénibbnpywl npnz dnwywfunipyntlibp Jwpnn GG
wnwowlw| Ywwhwnwih b $hGwbuwlwh nbunipubtph ng Jbpwhulybith wpnwhnuph
wwindweny:  Fwjwunnwih hwiwp GiwG dwwdwiunipntllepp Ywnébu pb snuGba
hpwiwh hhiptp, pwGh np 33 pwlluyht Ywwhww(G php plGnypny  pwywlwd
YnGubpdunnpy b (YuinGwnpwlws Yuwhnwip Yuqgdnud b Gpw 60-70%-p) L pwilytph
ynndhg Ghpgpwyywé onwpbpynw $hiwbuwlywh nbunipulbph gbpwlzhe Swub nlbh
Gnywpwdwdlybn plnyp b sh wywpniGwlynud wpnwhnuph 666 rhultip:

Ywplbnp  hwpg L pb LﬁnmLundanLuth JupqwynpiwG  hEwnwaw
wqwuwlwiwgnip sh peph wpyn®p  dwulwynp  fubwynnnip)ntGGbph  (pwgnighs
wpuwhnuph:  UnbOwfununipyniGned  hhdGwynpdtp & np dbp Bplph  wwpwaquynud
wpwwhnuph dwldwGEpp nbuwlbh wwywquwynid Y hGEG fuhun vwhiwbwdwy L $6G
Unh quiguwéwihb plnyp:

Pwqiwphy nhunwpynidGepp gnyg GG wndb, np onwpbpypjw pwGybpt wybih
uwlwy 66 nwnetnud $hiwbuwywl Gqbwdwitph wnpjnip, pwl nbghnbln pwllbpp®:

Ownwpbpypjw pwGlytipp sn OG0 inOwnbuwlywh gnpénLGbnLpjwdp
wuyiwOwynpywé  npkt pwhwqpgenipntd wpuwpdnyph thnfuwpdtpGtph,
innynuwnpnyplGlph Yunpnly thnthnfunep)niGGbpp dbe: COnhwlwnwlp, hGswbu gnyg
inybght, ophlwly, 33 2009 pywlwbh dwpujwh hpwnwpdnipnlblbpp, wpnwnpdnyph
Gupniy thatinfunepyniGbphg wowyb) nnwdnud BG wpnwpdnyph pwg nhpp nubbignn
onwnpbpypjw  pwlytpp,  npnGg  noiwphqughwih  Gwlwpnwlp’  Ywwws
hwdwfunpnibph  pwqujh  hbwn, undnpwpwp wdbih pwpép £ pwl  rbghnblun
pwalytphbp:

ppwlwbnud nnwuwnp pwllybpp gniObG b nplt hGwpwynpapnil nbnulywG
wpuwndnypp  «ynipbpney hwdwp: Apw hwiwp wihpudban b ojwihwqwlg ubnd
dwdlbinnld YGnpnlwglt) hubuwywlwG PhOwluwlws Shengltip, npnlg, uwlw)G
nntunp  pwllybpp s60 wppwwbinnug: UGgnudw)hG  inGunbunipjwdp 2wwn Gpypbtiph
Giwhnepjwdp, Fwjwunwind Lu  wpdnipwihG rhulh  htewdnpdwl  gnpdhpltinp

* M. Kpyruan, M. O6cmipeaba, «MexayHapoaxan 3KkoHoMUKan, 5-0e usaavue, MUTEP 2004.
° Bepiitkos A. B., Mnoctpansie 6ankn  nepexoHoii xonoMike: cpasnimrenshbiii ananis. — M.: IM3MN PAH, 2005.,c164.
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qupqugwed b0 L GdwlGwwnhwy  gnpdwnbnip)niGtiph wnpnnilpnud  owmwpbipypjw
pwlybpp GnuyOwbu YypkG whnbith YapatunGp, pwGh np Gpwlg upluwyhl wnpuindbih
qquih dwup nbnwywh wpdnypny t:

Unblwfununipjwl 3-pn qrfunud wylnihbnl pGGwplby t hwidwfuwnphwihG
Phlwbuwlywb Golwdwih wagnbgnipnilp 33 pwlluwjhs hwiwhwpgh Jpw L
dbphwyli GG wjG gnpénGhbpp, npnbp Gwwuwnb] 66 hwdwlwngh LuyniGnipjw
WwhwwbdwCp L fungplnnnt 60 GYwdinwpbpnipjw Yunpndy Gwqiwp:

Uzfuwinwipnid dwjpwlwl pwlluiht fudpbph b hGuinhwnighnGw) GhpnpnnGeph
wowygnipjnilip 33 pwllbphl pwlwlwwbu GYwpwgpbint  hwdwp Ghponwéybp t
«wnuwphl wowlgnipjwl hGntipu» hwulwgnipnilp: hantpup Yunenigdnud t biGkiny
dwjpwlwh pwlywihG fudpbph L hGuwnhwnighnbwy GepnpanGeph wihwnwywd L
wpuwpehl vwnwpdwl  JwplwihGbphg (Fitch Ratings Gwd hwiwpdtplbp pun
Moody's-h Ywd Standard & Poor's-h ), hwpih wnGbing 33 pwywihG hwdwlwpgntd
Gpwhghg jnipwpwsniph dwulwlgnipynilp: PGntipuh wpdtplbpp thnthnfulnid GG 0-hg
GhOsk 1 vwhdwGObpnLd:

33 pwlywhG hwiwhwnpgh wpnwphl wewlgnipjwl hbntipuh nhGwshlwi
wwuwnybpdwdé t géwwywnybp 3-nui:

0.45
0.3%0

0.4 0.360 Wil M
o w
03 - ~0.247 0.257 0.267
0.25 -

0.2
0.15

0.1
0.05

0

2003 2004 2005 2006 2007 2008 2009 2010

—— Upunuwphb wpwlgnmpyub hunkpu

Qéwuywinybp 3. Upinwphl wowlgnipjwh hinkpuh nhowdhywd:

Gpnnpn qufuh ytpghl  pwdnud dwlpwiwul pGGwpldt t 33 pwllwjhG
hwdwlwpgnud  ownwpbpynw  pwllbph dwuGwsnintiph  Gipgpwydwh ppulwl L
pwgwuwhwb Ynndbpp, opblunpwlwl Ywpguwynpiwd hhGGwfubnhpbtipp L npwig
puwnbwydwh nunhbbpp:

" Qowwwinybpp Jwenigdby t 33 webinpwihl pwiyt
nh hwalbnynipymGat L Ju ( G
gnpéwlwnipniGibph hpwwwpwnidGiph wyw GEph hhdwG Ypuw: b e L
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Gapuwlwgnigint 666nn g wdthnthd, GG hbnwgnnnipywl hhaGwywa
wpmyntlplbipp L hwihps Goplwjwgyt) GG hwiwwwwnwuuwb  bgpuwhwGgnuiGenpn,
wnyti G0 wnwownynip)niLGhER.

1. Owuuwnbnypjw Juwhwwih GepYywynipyniGp 33 pwlywjhl hwdwlwpgned niGh
Gnin puwl wwpdw  wwwndnpnil: Tw wjbpwl ) dbé dwdwlwlwhwinws sk
qlwhwunbint, pb owwpbpypyw Ywwhwwih gtipwyzenipnilp wqquyhl pwllwyhG
hwiwlwpgnud wpwgquwglnn pb wpgbwthwynn gnpont £ 33 quipquigdwb htinwhuwp
Wiwbnud:  Uwluyl,  dhwlpwlwl — Yupbh ¢ wlnbl, np  whGgnibwyha
dwiwbwlwhwindwénid onwpbipypjw wwhwuwip bt L 6Gnud hpalwlwh gnpdnG
3 pwlluyht hwiwywpgh Yuywgdwh L qupquigiwd gnpdplpwgniy:;

2. 3wjwuinwbh wwpwawjnd  ownwpbplypjw wnwylwlwpg pwhltph
Otppwihwigiwl wikGwlwplnp fungplnnnGtphg dbyp pntlwih thnpp dwyw) Gt L Gpw
qupqugdwl whnpnz htirwGlwpp: Pp dwywiny thnpp 2ntywl nddwp t nwpdGlg
hpwwniph wiqwd  wibklwwqunwywl  optGunpnipjwa, Gnu)Ghuly  nupnuyp
wpuinGnipyniGbtiph dhengny: Cnilywjh thnpp dwywih gnponlp funwlnud £ 33 ng
wjlpwl puptifiywun wzfuwphwgpwywG nhpph L phpwpwnwpwlwG phulh pupap
dwhwpnwhh ywndwneny:

3. Ouuwntipypjw Yuwwhwnwih dwubwhgnep)wl swihp nbnlu npnzhs gnpénG st 33
wnbwnpwihl pwbltiph phowbuwlwb gnpénbbnipjwl  qGwhwndwG  hwiwnp: Uju
hwngned, ptiplu wybih Ywplnp b pwGyh nwquwdwpnipjnilp b upwywpdwb npwlyp:
33-nd gnpénn owwpbipypjw Ywwhwwing pwlybph dbe wiGpwl b wwn sb0
Ghpwaqquyhl wowelwlwng pwlluwyhG fudpbiph winwdGbnp: 2qwih pYny onwnbplnjw
pwhlybph hbwnbknd Ywiglwé GG Shghywlywlh wGéhp Lud ng wjlpwd hmjmﬁh
qulwqul phglbu-luqiwytpynipyniGltn, npnlp snLGhG pwllwjhb gnpéh pwywnuwnp
thnpd L Gywinwlw)hG dwulwghnwgni:

4. PwQywjhG ninpinh npwlwwbu Gnp qupgugdwi fupw b wjniGnupjwG wykh
pwndp tipwzfupp upnn & puebw) onwptinlpjw woweGwlwpg pwilywihG fudptph L
Ghpwqquihl hGuwnhwnnighnGw)  GepgpnnGbph hbnwguw Gtpgpwynidp wnlunpwyhb
pwlytiph pwdlbnhpwlwl Yuwhnwind: UwuGwynpuwbu, nuw Uptiph 33 pwlywjhG
hwiwluwpgh wjlGwhuh guynwn hwpgbph [nLéBWap, hGswhuhp GG wnynuwnpnyph
uwptinh hetignidp L hpwgytihnupjwl dwlwpnwlh owwnhdw wgnidp:

5. 3wjwuwnwll  pluplp & pwllwihG  qupgugiwh  tupnuwlws dnnbip L
htinbnnwlwlnptiG  wlgnid t Juwwpynd  Pwglipwl  «UpnynLlwytin pwalw)hG
Jupwhulynnnipjwa hhdGwlwh uygpniGpltiphGy: dunwhnpkl Yupbih t wuby, np 33-nLd
gnnponid £ ownwpbippjw Ywwhwnwih dwulwlgnipjwdp pwalytph b wy dhlwluwlwh
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JwadwybpwnepniGlbph  gpwigiwl L (hgbGquinpiwli pwlwlwl wquunwlwh
hwdwlwpa:

6. 33 pwlywjhh hwiwlwngh Gtpunud - pnpwlgwhb hwahyGtiph
neunuiGuwuhpnep)nilp thwuwnnud £, np 33 pwGluyhG ublnnpG hpkthg Geplwjwglnud k
hwiwlwpg® hwiwlwpghlG  jnipwhwinncy l.hnl'ul!wmhnnq L wpwiwpwlntpjwdp:
Ouwwnbpynuw wnwelwlwpg pwllwjhlG fudpkph h hGuwnhwnighnGw) GEpnpnnGEph
hbwnwquw dnunpp Yunbnéh 33 pwilbph hlGunbgpughw dwjpwlwl hwdwlwpgbpndd,
nph  hbwnbkwbGpny qquipnpkl Ypniwlwl hnphgniwlwl Jwwbpp 33 pwllw)hl
hwiwlwpgh Gepunud, hGsp npwlwl gnpénb £ hwdwlwpquihG rhubh GJwqdwl
ntuwlbwnhg:

7. Ywwywé Ynnibph JwpyuwdnpiwG nhulh quunuip wlhpwdbnnipnid £33
pwhywiht hwiwlwpgh YuwyniGnipjwl hwdwp: @npp L dheohl pwlybph qquih
pwlOwlynipjnilp, wlwfu wbopkbGtph pnijl  hGuunhwnunp, nrhul-dLkGGgaLGunnh
hpwhwbqlbeph pGunpnnwlwl Juwwpnudp® Jupybp wpwdwnpbihu, unbnénd GG
yuwywd YnnoGph rhuyh Guwlwlwih dwhwpnwly: 33 Yehnpnbwlwh pwbbh Ynawn
bpwhulp;  pwnwpwlwlnipynilp,  whwnwjwd  pwllbph  pwgwluwjnipynilp,
ownwptpypyw  Yuuwhwwih  (wjbwdwunwp  GGpJuinipynlp gnpéty GO0 pwpbipwp
wanbignpyntli  Yuwwlwd Ynndtph Jwplwynpdwlb nhulh quudwl gqnpénud, hbgh
wpmyniGpnud dhqubnud quwywé Yendbph Juplwynpdwh rhulyl wikbwgwénbphg
dkya £ uUm3 Gpyphbph 2wppncd:

8. UnlunpujhlG pwllybph hwiwlwqih npwiwlwd pwpbjpwynidp wowplwluwpg
fuGnhp ¢t 33 pwllwjht hwiwlwpgh hwdwp: LepYwnuu pwllywihG hwdwlwpgh
dhGhiw) swihwohpGepnyd Gnpdw) gnpéniGbnipyjwl  hwdwp  webnpwihl pwiltph
wwlhwu Yuwpsku pb sh qougynud: Ibnbwpwp, 33 pwllybph  YwinGwnpuywa
Ywwhwrwind  Gawlwlwh pwdlbiwu dbep phpbine hwjwlyGnpnGbpht Yuwpbih t
GbpLyuwjwglbp pwpdp wwhwelbp: Ypwip wbwp b hGEH wnwelwlywpg pwilw)h
fusptnh GbnUwjwgnighsGln, npnGg Guyn pwllh wbnwlwdwG tpbph dwplwGhzG
wnGwgl 1-2 wuwnhwbny pwpdp £ 33 unwdbpbl JuplwGhzhg:  PwllwihG gnpéh
thnpé snilbgnn YwqoiwybpwnipyniGbbph L Shghywywl whidwhg hwjnbph gpwigdwh
wlhpwdtpn  wwydwl Quwpnn b (h0Gp Gnp pwllh  (Ywd dbep phpwdh) puwg
pwdGtinppwywd  pGybpnipjwl  YuwpquhSwlp:  Papnp nbiwpbipnd hwywyGnpn
onwpbpynjw pwllhg Ywpbih t  wwhwlghy  npnawlh Gwlwpnwlhg ng gusn
dhpwaquyh0  hbnhOwlwynp  Juplulhz: 3wdwduyG  dhpwaquyhl  wpwlunhbwh,
Gwypwiwb pwiyhg Jupbh b ywhwiebp wjuwbu Ynsdwéd Guiwy-wwpunwdnpnipnh
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