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UinGlufununtpul pEiwh hiunwinyt) b dwgwunwih wiinwlwl ninsughuinwlwh
hwdwuwpwlned

tnbwinbuwghwnntjwl pniunp, wpnpbunp
Uznin Pnphup UwiGwquupjwl

Qhunwlwl neYwdwn®

Twzunnbwlwl ponnhdwfunubtn® inOwnGuwahtnnueiwl nnyunp, wpndtunp
Uznun <wljinph Pyl

nbwnGuwghunnipwh pEYGwent
Shapwl Uspghh Ywnpwwbunjwl

Upwowuniup YugdwhGpwneeine® << QUU U, Bnpwljwbh wiwh
wnOunGuwghinnejwl hGuwnhuinin

Mwonwwbnignibp ugwbwne £ 2011e. hntGhuh 2-hG, dwidp 13:00-h0, Lwjwunwbh
wbnwlwl mbunbuwghunwlwt hwdwuwpwind gnpenn mbnbuwghtinnipjwl ghy 014
duwuliwghuinwbwb funphpnnd

Cwughl 0025, p. Gplawl, Luwpwlnub 128:

UinBOwiununtppubp upbih b owbnpubuw) <wjiuunwih wiuwnwlwh wnGunGuwghuwyub
hudwuwpubh gpunwpubned

Ukndwghpl wewpdwsd b 2071 dwihup 2-h0

014 guwubtghuwlwb funphpnh
ghtnwleuly prupennup,

inbntuwghuneeb nnbunnp, wpnptunp ‘___—._% u.P. Uwbwqupwb
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Lbunwgnuinmipnul — pbduyh  wanhwlwlmpiniGa:  Cnijuywuwb  nbnbuniginiin
Gepnpnuiwih0 L uywennulwb pwpdwehplbph N Juppwgsbph hwdwfunidp b OOn
npnud - BpE qupgugdwl  ulygpbwlwb  thnypned undnpwpwn  gbpuwlemd B
Gepnpnudbtpp,  www  wdblh  hwuntG zppwlmd” qupgugwd  nbwnbunipub
wuwiwookpnd fwywl nepwiwwmwnned b unwbdoned uwwenidp: Uwlw)t quipgugus
Gpyplbeph Ybpeht wwphtbph thnpdp, hwwnwwbu 2007-2009ke. Aqlwdwip quihu GO
hwywuwnbine, np hwuwpwyneejwl hwdwp uywenudp swenp b owelw hplwbujwwinwy,
np uwwnentdl wewbg GGpnpnudbeph, hwnywwtu hpwlw GEpnpnudbbph, uwbgned
unghw|-tinGunbGuwlwh YuyntGniynilp L phwlsnipjwh pwnbytgniendbp:
Uhypniwywpnwynid «GGpnpnudbbp-uwenud» hwpwpbpwygnipjwb e GepnpnudbEpa
wlhwunh Ynndhg wnbophbynn Gywdwnh wjl dwub &G, npnbp Gwfuwwnbugws s650 plrwghy
uwwedwl hwdwn: W yepw wuwds, bepnpnuibtpp ng wy hbg B0, b ng uwwedw
hGEwnwagnid Yuwid hGinwagyws uywenid: dShtwbuwlwh hwpenipw dGe GEpnpnudbtpp
pwgwpdwy hpwgytihnipjut ghinfuwbwynud G0 wwwquw ghnnniliwynipub htn wytih
kg GYwdwnp b uywrdwl wyblywhpny:

Sniywjwluwb winbunbunippuwl wwjdwabepnud GGpnpnnaGpp dhundwé GO GwquugnG
rhuytpny wewybjwgnyt BYywdnuinGbph unwgdwbp: Wn Gywwnwyh hpuwlhwbwgnuip
GRrE L hGwpwdnp £, www dhwyb nhyepuh$hlughwh ulgpnilph hhdwl Ypw wiinhybsph
wnpndbih dbwynpdwl dhengny:  “hdGpuhdhlwghwh ubygpnilpp L wlwnhybtph
wnpundbh dlwynpnuip Uhpwnrnid w]f] gunbg nbnrlu dGplwbuinh hqih
dwiwbwlwzpowlnid: Uwluwyt wyl hp inbuwlwl hhdbwdnpnudp unwguwiy] dhugl XX
nwnh 50-wlwd pqwywbasphb’ hwbdhbu £ Uwpyndhgh wnpundbiuhl wnbunieub, npp
hGunwgqw  qupgugntd  uwnnwgwy Nk Swpwh, 2. Bnphbh, 2. LhGwnGkph
wpfuwwnnipnbbtpnud, wpphunpwdwihl wnbuntpub dbe L wjt: Jwpynyhgh dnnbip gy
I wwhu wpynibwydbuin wnpindblobph  pwadnipinibhg wewGdbwglb]  owwnhdwy
wnpundbp, wib £ wpdwd rhulybph wwpdwobspnud wewybiwgnybh hwuglty Ghwidninp
Ywd npnpwlh BYwdwh nbGwpemd”  Odwagbglhy ehulbpp: Mnpundbiwhb  GGpnpnnh
hpdOwywh  fubnhpb £ qubby 2ntyuwih Ynndhg Bhpuin sqhwhwwnwd  wndbpnebp’
gbpwgbwhwuinwd  wpdbpnpbphg wquunybint L pGpwglwhwwnyws  wpdbpnpbpp
wnpwndb| pepbnt wwwnwlwnpnedny:

UbpnpnudwhG wnpindbih dwiwtwlywlhg wnbunipgnibp dhwGdwh Yhpwentd sh
Ywpnn qunlt] qupgqugwé L quipgugnn Gpypbbpnud: Quipgqugwd pndyubtpnud GEpnpnnp
lwya  hbwpwynpnipgnibbp b hp - wnpndbip  Ghpwpytint  nhyspuhdhlughuwih
dnlnwiht 2niuynid welyw pwqdwphd nt twpwnbuwly $hbwbuwljwl gnpdhpbtph
thongny: UhGsnbr Shlwbuwlypul, win pynid wpdbpnpbph qupgugnn L pbpqupguigud
2ntqulbbpnd” hOswhuphh | << wpdbpnpbph  2niyuG, Gpnpnnp snibh wlinhybbph
phunpnipjwl  wyh hGwpwynpegine: - BEpquipquigwd Showbuwlwh  2ntjuwbtph

JurenigwépwihG  aluajubnmabtpp,  Juwwhunwh  niuh pipquipqugyuwénipndap,
pwpdénp  wGlwyniGmpmbp,  phtwbuwlwb  wynhdbbph, hwwnuwybu  wpdbenpetph
uwhdwlwihwly phwmpnpneip,  pwpdp glwsp L pwgwuwlwl  uwwunidbbpp (N
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fubnhpOtp GO hwpnignud GepppnudwihG wnpundbibbph dlwdnpiwb L Yuwrewywndw
wenudnd: Wn wwdwGospnud wpnhwlwb 6O nuetnid GEpnpnudwiht wnpindtih nhuyh
Gwqbgiwt  hhdGwpubnhpp, nphG Jupbh b hwulb] wnpindbih by npwlyw; b
GUwinwptp wiwnd gnyp Gepgpuidtiny;

2Awpqugwsd niuiwlwh nawnbunipnit nlbkgnn Gpypbepnud GEpnpnnGtph qquih
duwul wbpwnd gnypp nhinwpynud £ npwbu gwép rhubuwiht Lo npe Yahe nLlbgnn
wnpindEught wlynhy: Upnwuwhdwinud Yunwnyws nuncdbwuhpneegntGibpp Jyugno
GG, nn wlwnd gnupp pwnblwynid t wnpwndbih Gepnpnudwhl plnewaphsGbnp.
GGpnpnnhl wwwhnynid ¢ Uuynth npwdwlywh  hnupbp,  OJwgbglnud  rhuyp
GUwiwmwpbpnipiwl whtwo wildwo wwjdwbbbpnud, wwunwwbnd £ 0Gpapnuibbnpa
hGdywghwihg, npp fuhutn wpnhwlwt b dwiwbwlwlyhg ninbunipub WwySwHGERnLS L
wy| G:

Ubpwpd  gnuph gte  ObpnpnuiGepp’ rhuyh L GBYwdunwpebpnieuwi
hwpwpebpwygnipwb wenwiny, hwunwwbu anwyhg G0 wwhwwOnnwywh GEpppnudwh
rwadwywnnipniGbtn hpwlwbwglnn  hGunhuninighnbwy GEpnpnnGbph, OGwfu L wewe,
YGbuwpnawluwiht $nlnbph L wwwhnywgpuwlwl pOYEpneynLGOEph  hwidwp, npnGp
funtuwthnid 66 pwndp ehulwihG wpdbpnebpnid GEpnpnuitephg:

Btpqupgugwes $hlhwbuwlwl niwitpnd hpwws GGpnpnuibEpp L wowpd
anyep unynpwpwn wybih gépwnwutih 60 $howiuwlw GEpnpnudGbphg: Wn wreniny
pwgwenpnil st Owl <wjwunwth  <wipwwbnnipnibp, npnbn wapwpd qni)ph
wywlnwpwn nbl L wpnibwynid £ 00w wikbwgpwyhs GEpnpnudwihl opjEynGtphg
dtlp: 2001-2007pp. << whzwnd gnyph 2niuynid GYwindbg wwhwlswnyh qquih ws L
albph wibwhuwnby pwpdpwgnud: Ypwh hbnbbg wewownlh wép’ 2hlwpwpnipwul
ninpwih - pwpép  wbdwbpnd qupqugnuip L 066 swdwibph  powlwpwiwh
2hbwnwpnignilp,  gpwquigwwtu  bhinwp nwupl - wwanbwing:  2007-2009pp.
Aqlwdwip  pwgwhwyintg <4< wlwpd  gnyph  2niywih  fungbiihnipnuGbpp,
dwubwynpwwbu  wwhwlowpyh L wewpwnpyh  wOhwiwwwnwufuwonundp,
hwwnfuwGu Ethinwn nwup pOwlwpwiGbph b «qOwihl wnwwlybbph» wrlwjnipnp:
Uprynelpnid gpuitigytig wiwnd gnuyph gqtiph L 2hGwpwpniput npnpuinh qquigh wayned:

2010p. GpYypnpn UGuhg << whwnd gnyph 2niyuynud GYwwnynud b wwhwbewnlh
wa, wuwjdwliwynnywd Owl hEwndghwdwiwht qupqugiwh thny << wbnbunpjul
plwynfudwdp: Ybnghtu hp hbppht fupwlnud b wewewplp, Onp 2hGwpwpnipntip L
nnwlwi twannud whawpd gniyph dte 0Gpnpnuibph BYwdnwpbpnupw o Ypw:

<&-nud GEpnpnudtEph b $hiwbuwlwh Gepppnuibenh hbun Quwyws hnwwbwgyt;
th pwqdwehy hGwnwgnunignibOtn: Ublh vwhwy 60 wnpuin$biwhi LEpnpnuiaGphh
YGnpwptipynn wafuwinwbpltpp: Uwhuyl siwpws Juwhnwih aniyuwh b wnpotiwht
GBpnpnudbph - Ohwwndwdp  wénn hbwnwppppipjwilp’  nbnlu — sh hhdtwydnpyty
GEpnpnudwihl wnpundbith dbe woawnd gnyph pingnldwl Gwwwnwwhwpdwpnipinilp:
<< ontqwgh hwdwp ptelu §h hpwywlwgyb) ng pwiluwiht  phowluwlwa
YuwqiwlbpwnipniGbph GEpnpnLdwh( WwnpwndkGbph dsninénipnil
Glwdinwpbpnipiul b rhuyh gnigwlip2btph hhdwt Jpw: Npw bt dehnbn GEpnpnnp
whnp £ hwayh welh wiawpd gnyph onijwih wjlwhuh wewdtwhwnynipnuGatp,
htswhuhp G0 ng pwdwnwn hpwgdbihniginilp, ghwhwandwh pupnnuentiOsnp b wyb;
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Wuwhuny, wwbbwlununipjwl  phdwh wpnhwlwbnienilp  wuyiwbwynpywé ¢
pREpqunqugwé hlwluwlwh nilywih Wuydwlbobpnud whzwnd gmiyph GEpnpnuiwghG
plnipwgphsbbph ng pwywnpup nwnudbwuhpnipiwdp bong pwllwjhG $hiwhuwywh
YwquwlEpwnipnibGtph Ynndhg wownd anuph GEpgpwydwdp wnpundtibbpnud rhul-
GYwdtnwpbpnipinil hwpwpbpwygnipwh wenuiny wybih wpynibwybn Gspnpnudwht
pwnwpwlwbnpnil hpwywbwglbint hGwpwynpnipjuwdp:

<buinwagnunmpul  Guunnwllb e fulinhpbbnn: Unblwhununipwl  Guwunwyl ¢
wndtipnpbn L wizwnd gnyp wwpnibwynn OGpnpnLdwhG wnpuin b GEph dbpnudnipjwil
Ywewywpdwh Onp  dnnbgnuiGenh dawyniip << ng  pwllywjht dhlhwbuwywn
Yuqiwybpwnupnibbbpned:

Htpp Gzywé Gwywinwyht hwubbnt hwiwp wnbawhununtewa b9 wrwownnyt) &
htwnbyw hhiGwlwh fulnhptpp’

* hhdGwdnpb|  GEpnpnudwihG - wnapndth  dhe  whwnpd gnuyph  plngnydwao
Owwwwlwhwpdwpnipnibp,  npwbu  hhip ponnubtiny  wGpwnd  gnuyph
GtpnpnuiwhG pGnLpwgnhsttnp,

® nwunudlwuhpty b plnhwlpwglb) qungugws Bpypatph thnpép Ywwywé whwnd
anteh Ehwinwpbpnipwt hwadwpliwo L qowhwndwd UGpnnGEph hiwn,

"gnyg wwl, np Ywuwhwwih qupqugnn b pbpqupgugwés 2ntjwbBpnud, npnGp
panipwgnynid &0 pwpdp  wOywnibnipwdp L wywgwjh - wanpnznipjwip,
GEpnpnuiwhG wnpundbih dbe wiwnd gnyph pUngpynudp qquihnpbb Gwqbgbnud
t rhulp b pwpbwynud GEpnpnudwhG wpnynibpGbpp,

* Juenigh] wlwpd gnyph Gbpgpwldwidp GEpnpnudwihG wnpundbabph wnwppkn
hwdwygnipjnibbn <<€ ng pwiluwih $howGuwlut Ywadwysnwnipnibbtph, twhu L
wrwg  wwwhndwgpwlwb  phybpnigintGatph hwdwnp, gUwhwuwnt]  npuig
GYwdinwpBnnipntbltpp L rhuytpp,

= ybpinaty  wndbpnpbph aniugnid Yuwghiwgh wndbph  glwhwwndwh
dwiwlwlwyhg dnnblabph  Yhpwedwo hiwpwynpnignial  wowpd gnyph
2niyuynud GEpnpnLdbbn Ywwnwpbine hwdwp,

* pwgwhwjint] juwhtnwih dwiwbwlwyhg zniyuynid wiwnpd gniyph 2niywih nkna
nt Yzhrp GEpnpnubtph Qwenigwépnid Gpw wqnbgnipjwl wnbuwalynibhg:

Mwmdbwupinniprul  opillnn b wewnlu: dbwnwgnunnipiwil opjljinp €< ng
Pwliywht Phiwluwlywl Yugdwybpwnipnibobpt ba: <bwnwagnunnipjuill wnwplwb ns
pwiyuho  $howbuwlwh Ywaldwybnwnipiniabbph.  Ynndhg  wiwnd qniph
GEpgpwydwidp  GEpapnudwihG wnpindblOtph  dbwynpiwl L Ywewwpiwd
hhdGwulnhpbbpl Ga:

Uwnblwfunum piuul wnbudbpnnuliut A wbn&hunntfwlul hhdpbnn:
<Gunwgnunnipiwil inkuwlwb hhdp 6O hwGnhuwbntd $hlhwlulEph L dwypnunbnbuwlwh
wnbunipntblbpp,  hGswhuhp &G dwiwlwlwlhg  wnpindbiwiht  nbunipnin,
wpphwnpwduwiht  ghwgnjugdiwh wbunipintip b wyl:  UinGGwlununiput gk
oquwgnpéynid B0 Owl wGpwnd gnuph dke Gbpnpnudbbph dnnbGbph dwiwbwlwlhg
dpwynuiGtp, ophlwl’ whywpd gnyph hinbpubtph dawldw GnnGp, GpnpnuiGeph
Glwdwnwptnpnipwb L rhulh dnntiakph gawhwinwlwop L w) G:
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bwwnwpywé hbnwgnunnipiwt hhip B0 hwGnhuwOntd wpnwuwhswiw hwjnbh
ghunliwlwbtph nt nbnbuwgbnibph wluwwnnieniiltnp, npnbe qquih OEpnpnud GG
nilbghl Gwuwhwnwih 2niyuh nbuniput qupqugdwl L O5pnpnuiwihh wnpuindtih
dlwynpiwd nt Ywewlwpdwl uygpnibplbph Sawldwh gnpénLd: Apwlg 2wnpht GO
nwuyned b, bhabpp, Nk Swpwp, £ Uwpyndhgp, 2. LhOwnbGpp: UinBOwfununipjwl dke
oquwgnpéuty GO Gwl wlpwnd gnyph pntywiht Gyhpdwdé wziuwnninibatn:;
UinGlwfununipwl depnnwlywl hhip GO hwGnhuwGnod hdwgnipjwl plnhwbnip
ghwwywh  dbpnnlEpp”  hwiwlwpguiht,  hwibdwinwlws L yhswlwgpwlyw:
Oquwgnpéty GO Owl  yspnusnipwl nennyghwh L hGnniyghwh  dEpnnbGpp:
UtnGlwfununipjul gnpéGwlwl swuntd hbnhGwlh Ynnihg oguwgnpéyb| 60 wnjwibbph
YtEpinuenipjwl inbunbuw;swihwlwi L Yhdwlwgpwwh dwiwbwywlhg dnnbG6n:

<Gunwgnuinipjwl nbnEywnywlwl puqu &G dwrwjb] wpdbpnpbph L wOywpd
gntph 2ntywlkph wnyjwiaspp, nnnbp hpwwwpwyynid vif} hEwnlyuwy
YwqdwytnpwnmpinibGEph Ynnidhg” UUL Ywiplugh Nwhniunwiht <wiwlwnpg, 86 ®h
Unpqwl 26Gjq (JP Morgan Chase) pw@l, UUL whwnd gnyph Ywewywpdwb
wunghwghw (NCREIF), ULUUNUR OtUERU  UpdkGhw dnlnwiha  pnpuw, <<
Ywrwywpnipjwl wepbpbp woywnd gnuyph Ywnwuwnph whnwywh yndhunt L wyG:

Uinblwfununprul ghuwlwl Gnpnyen: UnbGwununtpjul ghunwlywlb Gnpnyph wl
£, np << OEpnpnudwihl wpwhunhywgnid dlwybpudb) L pnhwOpwgyt| 6O GEpRpnLiwh
wnpwndbiltiph L wlzwpd gnyph d6e Ghpnpnuibbph Jeppndnipiuib n gGwhwndwh
dnwntignudbtpp: Gnpébwlwh ndyuibbph hhowb Ypw gnyg t wpybg wwwhnyuwgnwlywo
poybpnipnubbtph  GEpnpnudwghl wnpndblieph  dee  wlwnd  gniyph nGngpydwh
Owwwnwlwhwpdwnnienibp:

Uwnblwfununtpul ghinwlw Gnpnye wwpnulwynn npnypGsnp heunlgw b GG

= <hdbwdnpdty b GGpnpnuiwhG wnpundth dbe wownd  anyph phnagnydwh
Oywunwlwhwpdwpnipinibp® blobny £4-ntd welw $howbuwlwl winhyGkph
uwywynipinihg L wizwnd gnyph 2niywih $howbuwywb ponpwagphsbnhg:

* Pwgwhwyindby k£, np pwpdp  woOlywjnibnipjudp pOnipwgpdnn  qupgugnn
2ntjulbtpnud wlzwpd gnyph pOngpynidp OGpnpnuiwihs wnpunpbih Ywadh dbe
qquihnpti Gwaqtgbnud £ ephuybpn L pwpbiuwynd Guunwnyws GEpnpnudbsph
dhiwluwywh wpnynbpltpp:

= <pdbwynpyl] L wpdb G0 wpdbpnpbp b whwnpd gnyp wwpnibwlnn wnwnppbp
whwh GEpppnudwhb wnpindbibbph dlwdnpdwb uygenibplbpp’ Gwubwynpwwbu
nhyEnpuhdhlwghugh  uygpnibpep, GpYwpwdwdytin  GepnpnudGtph  uyqpnibpp,

glwhwwnybp GO << wwwhnjugpwywl  pGyspneINLGaLRh wnpwndbibtnh
GUwdwnwpbpnipnlal ne rhulyp:
*Spytp GO wpdbpnebph  2nluynd Juwhiwih o wpdbph qOwhwndw

dwiwbwywyhg  dnnbiltph  Yhpwedwh - hGwpwynpniginill ne wwydwGGsnp
wlzwnd gnuyph 2ntuynid Gepnpnudbph pwpbjwydw hwdwp:

UtnbGuwfunum b anpdbuiliut Gpuiliulympinp: Uwinbhwlununtpjwl
inbuwgnnébwlywl Gpwlwynipyntlp 144 ng pwllywihb $hiwbuwyuwh

Ywadwytpwnipnibbtph - GEpnpnudwhl wnpindbiobph  npwlwlwh  pOnLpwanhsGbph,
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Gwiu b wewy «rhul-GYwidnwptpnipintis hwpwpbpwlgnipiub  pwpbjwdiwb ninhGbph
dwynuih t:

<Guwgnuinnipwil - Yhpwrwlwl - Gwbwynignttt wit £, np Juunwpdws
nuunuibwuhpniginubbph L YEpnuonipinibbeph - wpmynibpbtpp,  dwubwdnpuwbu  ns
pwiluwiht phowbuwywl Jugiwyspwniegnibbbpnud Gbpnpnudwiht punwpwywinipul
Gnp dnunbgnuiGbpp, OGpnpnuiwihG ng unwOnwpun jnegnuibpp Ywpnn G0 ogunwluip
Lhati| GEpnpnudbEph Ywewywpiwb wpynibwybunnegewi pupdpwgiwG hwdwnp ns Yugnia
Phiwbuwlwh zniywh wwjdwbobpnud:

Uinbowfunumpruld  wonimilpbbph  thnpdwnbmdpn L hpwupwpwlimidGenp:
Letnwanunipjwl  hhdowlwO  wpynibplepp  thnpdwplybp B0 «hLAN-UPUGLHU»
wuwhnywgnpwlwb ®@RC-nud, hbswbu Gwl {wjwunwbh MEnwlws SGunbuwghinww
<wiwpuwpwh «Uwpuwht L wwwhndwgpwlwi gnpé» L «Unpdbenpph  2niws
wdphn(OGph Ghuinbpnud:

Uwntbwfununipjwl hhdGwywh npnypltpd wpunwgnqwé &G0 hnhawyh Ynnthg
hpwwwpwlyywd 3 hnnwdébbpnid:

Uwnblwfunumnipiul Guirnigifwdpl ni dwyuyn: UinGwiununipjwl Yuenigwépp
phunud £ huinwgnunipjwl Gwwunwyhg b jubnhpbephg: Wo pwnlwgwd £ Gepwénipinibhg,
Gpbp qlfuhg, GgpwlwgnipniGltiphg, oguwgnpéywéd  gpulywlbnipwb  gwilhg L
hwytJwsbbphg: UnbGwfununipjwl dwyw|o wewig hwybdwébsnh Yuadnud b 119 te:
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" UinGhwpununipjwl  Gepwdmgnibmed hhibwynpybl © phdwh wpnhwlwnienp,
UGpYwywgyty GO hGwnwgnuinipwl Gwwinwlp L uGnhpGbpp, wewplwo L opjhunp,
winbbwfununigjut  nbuwywh,  depnnwpwlwlwt L wbnywndwlwb  hhdpkpp,
dlwybpuytb) G0 wpfuwwnwGph ghnwlwb Gnpnyep, gnpdbwywa Owlwynipntbp L
Yhpwrdwl hGwpwynpnipnubltpp:

UnbGOwlununipiwl wewehG' « Ubpgpnwdwypl wnmnpbyh dhunpiwl fubnppitpn b
Ywewdwpdwl  wpnfh  wewGdbwhunnmpmoGbpny  qfuntd  GEpYujwgynid G
GEpnpnLiwihG wnpindbGbph dlwdnpiwb dwdwowywlyhg dnunbgnidGbpp L inbuwybknp:

Updtpnptph  OGppnuiwihl npwybbpp hwadh welbind® Ywpbh b dlwynpb
wndtipnebnh wwppbn wnpndtittn, npnGghg Jnupwpwbsnipnud Juinbndyh wnpunpbih
ubthwywbwwnhpne hwiwn plnniObih ehubh L uwwudtihp Gywdwnh dhele npnzwlh
hwywuwpwlzenipnid, npnwih dwiwbwlwhwinywsh Yupdwépnd: Uju gnpénGGlph
hwpwpbpwygnipnill t htGg ey b nwihu npngby Gepnpnudwih wnpundbh inbuwyp:
Mnpindbith ibuwyp npw GEpnpnudwihG pGnipwghpt £, npp hhdibodwé £ Blwdwnh L rhuyh
hwpwpbpwygnipjwt Ypw: C0n npnd wnpndbih inbuwlyh puuwlywpgdwd Yuplnp
hwuinbwlpy £, pb hGg dhengny, wuilbph hGswhuh wnpniph ogUnipjudp £ wib
unwgyt. thnfuwndtiph waéh hwauhb, pE phpwghy JswnpnuiGsph® 2whnipwpwdhOGtn,
wnnynu;

L00wpyynud GO Owbk OGpapnuiwhG wnpundblbph Ywrewdwpdwh dtennbbpp,
JnipwpwiGgnip dbpnnh - wewybinipnitGEnph nu phpnpintblbpp”  GloGiny  $nlnwih
nijuynud dlwynpywé  GEpnpnudughG dhowduwyphg: Lpynud £, np gnymignil nulka
ywewywnpdwl  Gpbp  hhdGwlwh  depnnlbp’  wywhduiht,  wwuhdwhli L
hwjwuwpwlyzejws:  Ywwnwpywd  nuunudbwuppmepinibbbpp wwpgbbp 60, np 44
wndtpnptph 2ntqunud wewydbp wppynibwybn b wwuhdwihO dGpnnp, pwih np wnguy
dGennp Ghpwnpnud b wnpindbih Yueniggwéph ng hwiwpuwyh thnthnfunipynit’ GiaGpny
<L Phlwbuwlwl 2nywynud gnpdwnpwiht dwiuutph pwywywohl pwpdp dwlwpnwlhg:
UhwdwiwOwly hwunwindtp £ Owl, np €< wpdbpnpEnph 2nijuynud wwuhdughl
Ywrwywpnudp Gnybwbu qbpd st popnunubbtphg, pwih np GEprpnwiwhlo wnpuindbh
Ywrewwpiwb wwuhdwht dGennb hplhg GEplwjwgbnid £ wy nhybpup$hywgyws
wnpundbi|Gbph untndnud Gwhuwwbu npnzqwé rhulh dwhwpnwyny, npp bwuwinbuywé
b Gplwpwdwiybn  dwiwbwywhwndwsh hwiwp: Unylb dninbgnudp hGwpwgnp |
2nijuih pwdwpwn wpmnebwybunpjwl ywdwootbpnud, Gpp welw GO pwpdp npwyh
wndtpnpetn: Mnpundth gnjnipjwb GpYwpwnbinienibp Gopwnpnud £ $nOnwjht 2ntyugnud
gnponbpwgltnh Yuwynianipgnib: Qnjnupgnil nebh Lu 0B (nipg funsplnnun, pwbh np Geplw
qlwsh wuydwabbpnud 2neyuynud welw GO hhdbwlwnud Yupswdwdlbn wpdeenpbn,
dwubwynpwwbu  Yupfwdwdybn whnwlwl wwpnwnndubp b $nonuht ondywh
UnOyniGynnipwl wlluynib £ Pwgh wn, wwuhywiht uewdwpndp wpnynibwytn ¢
gnpénud dhuyb wyl wnpundbiph nbwpnd, npnbp punlwgws 50 gwdn rhuljw)inipudp
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wpdbpnetphg, huly shwydwd whnwywl wwpunwnndubpp, £ $hbwbuwlwb pniyw)nid
nnwap phs Ga:

Uu gifuntd nuumudbwuppdtp 60 OGwb OGpnpnudwiht owuinhdw)  wnpundbibtph
pOunpnipwb dh pwOh dnnblOGp, dwubwynpwwbu Uwpbndhgh L Swpwh dnnbO6pp:
Spdbp GO0 Jbpp Gpdwd  dnnblosph wewdbnupinibGbbnb ne phpnuginlbbGpp” Bl06nyY
Phowbuwlwb rnijuih Jhdwyhg: Unbbwhununigniined Gaynid £, np Swpwh dnnbip
gnubtph hwdbdwwn nlbh npnzwyh wewybinuenibtbn wwhwieynn EYwinmwpbpnipjwh
hwpqwnyh inbuwalynibhg, npp pwgwunpnud £ w)l dnnndpnwluwbneeynibp, npp quybind §
unjwy dnnbl0 wyblh pwl 40 tnwph: Uwuw)b hoswbu gublywgwd wyy dnnby, wjb nibh Gwl
pEpnLRNLGOED (nk'u wynwuwy 1):

Unyntuwily 1

Cwpwh Juwwhuwih wpdbph qlwhwwndwb dnnbih wewybinienubGeni n
prEpNLRNLObEPD

UrwGnipntbltn [@BEpnLpynLbbEn

Unnk|p GOpwnpnd t, nn
nbnEywwnynipnilbp 2nijwynud hwuwbBh
pninn - OGpnpnn0EphG L JBpehOlGpu
dhwywpshp &0 pninp - wlwhybeph
uywuynn  BYwdnwpbpnepinlbbeph L
rhultph OJwwndwdp uwwunudtspha:

Unnbip  hwadh ¢ webnd  dhwyl
hwdwlwpguwhG rhulp, Gpp GGpnpnnGEPh
d6é  Jdwul  n0h  nhyGpuhdhywgywd
wnnundtbkn, npnag (V]vo} ns
hwidwlwpquwjhb rhuyp pwgwluwynid £:

Unnbp Gopwnpnud £, np gnjnupnib snibGa
hwpltbp L gnpdwppwht swiuukn:

UnnGip nhudmd b npybu Yuwhuwih
wpdtph gOwhwwndwl wrewyb] hwpdwn
dGpnn, pwlh np  hwpdh t weOnd
Juqiwybspwnipjwl hwiwlwpgquwihb rhuyh
duwywpnwyp  pwdGEnndutph  wdpnng
2ntyuwjh hwiwwnbpunnid:

Unnblp  uwinbnénud b wmbuwlwl  Yww | Unnbip sh upnnwined  hwdwswhnpBa

wwhwbeynn GUwiwnwpbpnLpywh L | pwgwnptip  pwdObGuinndubiph  Ghwdnwpt-
hwiwywpguwiht ehuyh  dhel,  npp | pmugnibbtph Juphwghwa:  Edwhphy
hwanhuwbnid k hwawfuwyh | hrnwgnunnienubbepp gnyg G0 wdb], nnp
hpwywbwgynn tdwhphy | thnpn philnw gnpowlhg  nilkgnn
hGuiwqnunegynuabepph L pGunnwynpiw( | pwdbbwnndubpp wpnn B0 wwwhnyb)
opjElyuwn: wyblh 06 BYwdnwpBpnipinil,  pw0

dnnbip Ywpnn £ Yuouwnbut '
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Lewnwgnunnipynilnud hnwppppwywb b Gwb wyl, np winpunwpd b juwnwndb)

Owlk  wnpundbloeph  OGpopndwiht pwgiwywpnipniGGepht: Uwulwynpuwbuy,

! Fischer Black, Michael Jensen, and Myron Scholes, conference in Buffalo, New York, 1969.
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B, e
e ——

wnpndbih  Juewdwpdwl  dwpnwlwpnipwt  ponpnigniip Ywiodws b Gwl
wpdbpnebph pOwpnipwb L ndyugh  Jeppndnipgwil Gepnpnnh ntowynepntbbtiphg:
Blitiny zniywh pwpn hpwyhdwyhg Gepapnnp Ywpnn & uintinét| nhytpuhdhywglwe
wnnundt| rhuyp gwilwih dwlwpnwyh pw wwhbine hwiwp:; Gph OGpnpnnp hwingywé
£, onp _Quwpnn bojwd Qublwnbubp niyugh tnwanwbnosGbpp,  wugw wlhpwdtn t
Guwihnfubp  wnpndblh Ywenigywépp L plunpywd dwpuwywpnignibp’ - Gokny
2ntyuywlywl thnthnfuntpniGbtnphg:

Unblwpununipiuwlt - Gpupnpn’  «Splwivwlpnl  winpydobn L wihpwnd  gnuyp
Wwipneuryng winpun plybbph dhowqquuhl tinpdh b npwig Eyudinwpbnmpuul n rhulih
gniguilhpbbpf  wunndunnmudwipuwilulinls  YEpnidniginbpy  grunud hhdbwynpyt
GEpnpnudwihb wnpwndbiatnh ubke wlwpd gnyph plngpydw
bwywuinwlwhwpiwpnipnilp” wwydwbwynpywd wewewinwn qupguigws $hlwluwywh
anijwitpnud GdwGwwnhy thnpany, npp hhGywéd t wnpundbih nwuwlywh wnbunipyul
2ngwilwybtpnid JEpinudnipginlGlph Jpw, dwubwdnpwwby, Ehwinwpbpntpuwb L rhulh
ouwjunhiw] hwiwdwulnipjwl npnzdwl Ypw, hwadh webbind Gwl wyn wlwnhybtph dhol
YnrGywghw:

Can npnud JtpnGjwy Gpiniénipniip Ywwnwndty b UWUUL-h hwdwn whlwwnby
wwwndwywh wnuwittph ypw' Obpweting 1971-hg dhasl 2009pp.-tph hwdwn, nphg
OEpYuywglblap dhwjh 1995-2009pp.-5ph ybpinidnipywh wnnntapbbpp:
Uwubwynpwwtu, phy 2 wyniuwynid Geplujwgyws 6O wwppbp nuup wywinhybkpp
gnigwlhzG6ph hwibdwwnwywh ponipwgntnp, wit b wuwbu Yngdws «UGwpd gnypny
GGpnpnudlbnh wqquyhb unphnipnh (NCREIF) L «UGwnd gniypny GEpnpnLdwihh
inpwuwntph  wqquyhl wungwghwih»  (NAREIT) Ynnidhg hwzqwnplynn hOnbpulbph,
hOogwbu  Owl UJErzLund gnyph dbe ObpnpnuiGEn  hpwlwGwglnn  paYyspnpnuGhsph
pwdﬁbmnﬂubnn

Uryniuwy 2
UUL dnlnwjhl 2niyuynid tnwppbp nwuh wynhybbph
pGnLpwankpp 1995-2009pp.
1 2 3 4 5 6 7 8
The
Barclays
NCREIF ;

NAREIT | NCREIF | ="~ | S&P 500 ci:agp;tfl _ GSCI HFCI

Bond

Uhehl wtnwpblw

WG, % | 1277 6,14 7,27 10,94 7,70 7,08 13,46

£ The Benefits of Real Estate Investments // CISDM Research Department: working paper, 2005.
® Unyniuwlyp Yuqudb £ Bloomberg intnblwindwywt hwiwlwpghg pepdws nujwibbph hhdwo gpuw:
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Unpreuwily 2-h peupm Gudingginep

1 2 3 4 5 6 v 8
Uwnwlbnwpun 2bnnud, % 12,74 3,37 8,95 14,65 3,91 19,26 571
Cwnujh hGntpu 0,66 0,55 0,33 0,45 0,87 0,15 1,61
Llwaquqgnul
Grwduwywh -14,2 -5,33 -18,55 -17,28 -2,87 -17,73 -7,63
GYwdwnwpbnnipnil,%
Unrbywghw NAREIT
hGntpuh htitn 1,00 0,00 0,21 0,35 0,18 -0,04 0,34
Unebywghw NCREIF- 5
hinbguh htwn 0,00 1,00 0,71 0,01 0,18 0,06 -0,22
Ynebwghw NCREIF g f y
Unsmooth hantguh hbtn 0,21 0,71 1,00 0,01 0,27 0,13 0,07
Npwntin’

NCREIF -0 UUL whywnd gnuyph 2ntywh GYwinwpbpnipjwi hintput t,

NCREIF Unsmooth -p «shwppywé» NCREIF hlntpuy, nnp Ghpwnpnud £ swihdwh phpwgpmd
ufuw| OEph YEpwgdwb hwwnniy deennhyw,

NAREIT —( hGJtuinhghnl tnpwunbph pwditinndubph BYwinwpbpnuew hankpup,

HFCI -0 UU'L htg $nlnbnh GYwiinwpbpnipiwi hinbpup,

S&P 500 -0 UJU'L pwdbinniutph 2niywih hinkpup,

The Barclays Capital Aggr. Bond -p wwpuwinndubph 2niywih hGnbpup,

GSCI -0 hpwlwl wwypwbpatph 2nityuh hinbpup:

Bhy 2 wmynuwynd pepdwd  ndubbph  hhiwl  Ypw wwnbhwiununtpnionid
Yuwuwnwpyb 60 hEwnlyw) BgpuwhwbgnudGbpp.

* Ghuinwplynn dwiwlwlwzpewlnid  whywnd  gnypp  gnigwnpbp ¢ uhohl
Gywdwnwptpnipjwl wiklwgwen gnigwlhaGbphg by (6,7%) L wikbwihnpn
unwbnwnpun ztnnuip (3,7%): NCREIF Unsmooth hintipuh GUwidwnwpbpnipiwG
unwinwpwn 2Gnnudp Juwaqab) t 8,95%, npb wikh nbupnid gwén t NAREIT
hOnGpuh unwbnwnwn 2tnnudhg:

= UGwpd gnyph NCREIF hlntpul nibbgh t Gwpuh hGnbpuh  wdkhwguwép
anpdwyhglbphg dtyn, huy NAREIT hlntpup gnigwnpbi t dhehl wpnnilpltn
(0,66):

* Pninp  hOnbpubbph  hwiwp, pwgh GSCl-hg, GYwwnyb) ¢ gnnjuwl  Yuwy
pwgwuwlwh Ynebywghw NCREIF-h htiin: NAREIT htnbtpuh GYwdtwpbpnignlp,
hwlwrewlp, nlibgh] b apwlw Ynebjwghw wy wymhybbph hwn (pugh NCREIF-
hg):
<wzqwpybtph wpnynilplbpp gnyg GO wiwihu, np GYwinwpbpnep)uit nhOwihyuwa,

hOswbu Owl wbwpd gnuph dbg ninqwlh GEpnpnuiGbph L wiwpd gnyph hGntpulitph
11

© National Library of Armenia




i GGpnpnudbEph hOYGuwnhghnb pOnuewaptpp qguihnpbl nwppGpyned GO: {<Gunbwpwn,
Uwpblh t wub], np Jbpnbzwy wynhylbph wantgnipgnibp GEpnpnudwihl wnpindbih
nhyGpup$dhlwghwih Jpw Yhth wwpptbp: Rwih np €< hlwluwywb 2nijuynid nbelu
gnjnipyntl snilB0 wlpwnd gnyph hOnbpubbp® GlOGINd 2niywih  quipgugdwénipiwl
dwlwpnwyhg, hnbwpwp GEpnpnuiwiht wnpundtih Gywdnwpbpnepjw hwgwnyh dbe
dUbpgnty| 6Op whwpd gnyph d69 ninnwyh Gepnpnudbtnp:

Wu qgiund  uuwpdwsé  Jeppnusnigniabbpp thwunnud 66wyl dwupG, np
wnpundbiuht  inbunigpub  pewlwyibpnid hpwywbwgdnn  hGunwqnuineenlbObnp,
hOswbu Owlk hO0dywghnb rhuytph hGowdnpiwl hbGwn Ywwlws dEpinudnienibbsnh
hhdtwyw( pEpnepynbbEnhg b hwinhuwbnud wil, np npwip htaynud G0 wywmhybbph
Jupswdwiybn  Bywdinwpbpnipul  gmgwlhz06ph dpw, dhOgnte  wbpwnd  gnuyp
wwnntbwynn hwdwuwet wnpndb|GGpp Bopwnpnud B0 GEpnpnudbbph Bplwpwdwdlybn
Juwppwghd: <Gnbwpwnp deppnénipjwb wpknp thnto b hwOnhuwGnud wynhybeph L
hwiwfuweb wnpundbh Gplwpwdwiytn Ghwdinwpbpnipynibbeph Jepineénipnubp: Mpw
hwiwp Gopwnpynud t ogudt) «wwpgl nhutpuhdhlwghwih hwiwp» Ynbgbwghuwihg
(return due to diversification), npl wrwehl wOqwd wewowpyyl] b dwdwih L Pninh
ynndhg 1992p.*

Ohdbpuhdpywghwh  wwpgbp  Yupblh bt unwlwp npubu uwwadnn
EYwdwinwptpnipjwh L RC-h (return contribution) tnwppGpnipinLl’

RDDj=RCj-Cj (1)

npwntn’ RDD -0 nhytpuhdhlwghwih wwpgll £,
RC-0 GGpnpnuil b GYwdinwpbpnipjwb 4Gy,
C-0 wlplnhwwn  hwyybgpynn  BYwdwnwpbpnipwb  dwpbdwuinhlulwh
uwywunudG kb, wyupOpl wyaywgnn hwdimwpbpnyenibn §:

Wuwhund, wnpundblh nhytpuhdhywghwih wwpalp gnyg b wwihu, po hbgpwl
wand wnpndbh Gpywpwdwdytn Bywdnwptpniginibp rhubh™ nhytpuhdhywghwih
hwpyhb 0Jwqdwb wpynibpnid:

Zewnwgnunnipjwl  wu dwuntd hwnuiwlwo o wbk wl, np hwiwuweb
GEpnpnuiwhG wnpundbih Gpywpwdwdybn deppnednipub zpewlwlybbpnud wbwnd
gnyph L w) wywhylbph, dwubwynpuwbuy wpdbpnrbph  BYwdnwebpnipwi
UnhOwnbgpwgdwh Yepinusnipnibp® gnyg b idtl, np woawnd gnyph lwdnwptnnupnual
hawnbgpwgywé st wpdbpnebph 2niyuwyh GYwdnwpbpnipjwb L wqguyhl nbntunipwb
wsh wbdwh hbwn, L qupgugwd nijuwywlb  nbwbunipinth  nubkgnn  Gpuypbtph,
fwubwynpwwtuy UWUL  hwiwp  Juwuowpwsd  henwgnuinipul wpynlbpbbpp
pwgwwnpnud GG, ph hGsne GEpnpnudwhl wnpundbiiabph dee whzwnd gnuypp qpuwntighnud |
wrweownwn wbn: Yepnjwih hhiwb Jpw Yuwnwndty G0 henbyw) GgpwhwGgnudGbpp.

* Booth D.G., Fama E.F. "Diversification returns and asset contributions”, Financial Analysts Journal, 1992p.
pp 26-32.
3 Liu C., Hartzell D., Grieg W., Grissom T., “The Integration of the Real Estate Market and the Stock Market:
Some Preliminary Evidence”, Journal of Real Estate Finance and Economics, 1990., pp 261-282.
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1. UGywpd gnuyph zniwnud GEpapnudbiph hwiwn (wijwgnyl dwiwlwywznpgwlp
hwdwpyned £ 1970-wlwb pR. wndbpnpEph «wlyndwhty 2nclw, Gpp wizwnd
gnypp BYwdwnwpbpnigul L rhuyh gnigwlOhzibpny  gbpwqubgnd  &n
pwdGbinniubphl L wwpunwwnndutph:

2. Ubwnd gniypp gnigwnpnud b Swpwh gnpswygh witlwpwpdp gniguwbhpbbphg
dtyp L $nbnwyhb zntlywgh hbin nuih gusn Ynetjughuw:

3. Uzwnd gnuypp pwdbtnndutph b wwpuwwnniuGph hwdbdwn awn wybh jwy ¢
htewtnpnud hOswbu uwjwuynn, wibwtu k| suwwudnn h0$wghwbtph ehulp:

4, Uopwpd gnypl wyblughnud t OGpapnudwght wnpundtith nhuGpuhdhyughuwgh
wwpgbh  owdwip Gphwpwdwdybin hwnduwentd,  bpb wnpundbnud - wyl
thnjuwphbnud £ Ywd pwpap Guwhunwwgdwh pwdbbnndutpht Qud pupdn
Yuwhtnwiwgdwh pwdbbnndutpht b ywpunwwnndubpht dhwdwdwbwly:

UwnGOwfununtpjwb Gppnpn’ << ns pbliuyhl Dbhlwbuwliwl
lugadwlibnunipint GOGRH GEpppncduyhl winpunplybbph lputupdul
wpwhdGwhunlnigmbibon L pwpbufdws  mgpobpy  qiiund GEpluywgynid £
huguijuo  phiwtuwlywl  niuynud - wnpindbh - Blwdnwpbpnugejwl Yuyntuwgdwh
hwiwp Gpw dbg pwpdpnpwl wlwpd gnyph plngpydw Gujwuinwwhwpdwpnipul
hhdGwfubnhpp: Wuwntn hinhGwyh hhdbwlwh Gywwnwyo b wbzwnd gnyp wwnpnibwynn
hwiwfuwet — Gepnpnuiwiht wnpndbibeph  Yuenigndp L dGpineenigjnilp (€4
wuwhnywgpwlwb pauspnieintbbtpnud: Pwgh wyn, gnyg £ upygnud, np Phlwbuwywl
antjugh wayugnebneyuwl wwdwGoGpnud whpwpd gnyph ke Gpnpnuibbpp Ywnnn GO
qqwihnpt0  puipbiwdyby  OBpnpnudtbph  gniguGhzbtipp: <enhlwlyp yGpniénipnell
hpwywowgpty £ 0h pwoh thnyny: Lwiu ywonwpdgp £ << hlwbuwul 2nilwgnud
wtwnpbn nwuh wynhyObph (pwdbbunniutp, ywnpnwnndutp, wbawnpd gnyyp) uwjwuynn
rhuyh hwibiwinwywb yepnuenienid b hwzwnly, Ynebughnl dwunphgwjh hwqupl b
BUwdtnwpbpnipjw pwyfudwh yepnidnipnil, nphg htwinn hpwlwOgdb £t whwpd gnyp
wwpnihwynn  wwpptp  hwiwuwel Gpnpnuiwihs - wnpundblGeph Juwengnd L
GLwdiwpbpnieiwlb ne rhulih Bppneénipynib, wjbnihtinb gOlwhwwnybl t wnpindtih dke
GnGnn whnhytph’ ha$pwghnb ehuytnh htgwynpiwh nibwynipiub pGunnwynpnud L
dtpentd Guwwnwpdb t wywhyotph L hwdwhwed wnpundbiobph Gplwnwdwilbn
GUwinwptpnipwl  JGppnesnipinid, npp hhdwh Jpw b ghwhwindB b ownpundbih
nhdtpuhdhlywghwih Upw wlpwnpd  gnyph wqnbgntpjwb gOwhwwinwywbp
Epywpwdwiytn hwunywéndd:

Zetnwgninniwl wiu Gwunud hwpdwpydb § welinpughlG wawpd gnyph 2ntuh
GUwdnwptpnupniip b hwibdwwnwlywa Jepnuenignid £ Juwnwndb wy $hlwluwyub
wyinhyibph’  wwpuwanniubph L pwdGbnniubph  hGwn, 2002-2010pp.-Gph hwdwp:
Pwdbnndubphg L wwpunwwnndubnhg punyugws Gepnpnudwiht wnpundbbtnh Ypuw
wlpwnd gnyph wanbgnipiut Jtpnsnipjul hwdwp nhuwpyydt] b poinp hawpuwnn
apnpnuiwht wnpinndblobpp, npntp L pGngpyby G0, L s60 pOngpyty wlzwpd gnyp:
LwdwlwngswihG dpwgnh ogbnipjwidp Yuenigdt) b wpmniGwGun uwhdwabpp dhght
tYwitwpbpnueinbtph, rhulyp L Ynetgwghwih gnpdwlhgltph wywibsnh hhdw Ypuwr
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Uhgha
Gllundunwptpnep ik

par [

0.32 ‘/.

0.27 A

0.22

0.17

0 0.1 0.2 0.3 0.4 Q0.5 0.8 0.7
= [huy
—a— Upynbwtin wwhiwlp wnwly wizwpd qnyph

e Upynuun{lio uwhiwp wizwpd gnyph pGngpynuijg htinn

Qéwywinytn 1. UGawnd gnyp wwpnilwlynn b wewlg wizwnd gnygh GBpnpnudwho
wnpundb|GEph wpmynibwybn uwhiwGaspp®

Bhy 1 géwwwinlbphg Lwpbh GGty np << pwdGbwndubphg L
wwpuwwnniubphg  pwniugwé  Dbpnpnudwihi wnpwndbiobph  dbe  wlwnpd gnyph
pOngpynudp hwbgtgbnid b wpmnibwdbn uwhdwoh nbinwwnddwbp dwfu L Jkpl, npl
Wy hwlwuwp  wuwydwobbpnud  pwpbwynd L wnpwndth  GYwimwpbpnieinia-rhuly
hwnpwpebpwlgnipnilp:

<Burnwgnuninipiwb gt dlwlybpuwyws b Gwl hbinlywy Ywplnp hwpgh Wwunwufuwp,
Wil t* whawnd gnypl wannud t wnpndtih nhytpuhdhlwghwih Upw Epywnwdwisytin
hwwnywanid, wyl Yepw wuwd™ hwadwnpyyned nhytpuhhywghwih RDD gnigwilihzp:

“pw hwdwp whhpwdban b wewehl hepphl nhunwplt) wnpundbo wewhg wozwnpd
gnyph’ 50% pwdtinniutn, 50% wwpuwnndubp hwnwpbnwygnipjwip: <Gunwgu)nid
wnnuptiih dte plngnyynid b wlzwnd gnyp L nhnwplyynud th pwih nbwp: Upwgh
nbwpenid wopwpd gnyph pwdhbp wnpndbiind wybwbnud ¢ dhuyb pwdGBnndubph
hwih: Gpynnpn nbwpnud  wbwpd  gnyph  pwdhOp  wybwind ¢ Ghuw)h
wwpiwwnndutiph hwzdhl: Gppnpn nbwpnd wowpd gnyph pwdhGl wybjwind &
dhwdwdwbwy b pwdbbnndutph, L wwpuwwndubph hwdht hwwuwnuwgwith:

Uyniuwly  3-nud nhuvwpygnd b wjl nbwpp, bpp whawnd gnuyph pwdhlp
wnpndtipnud wybijwgynud t pwdbbunndubph b wwpumwwnndubph hwyh Ghwdwdiwbwy
L hwywuwpwswih:

* Qowwwinytpp Ywenigybi ¢ hbnhbwyh hbnwqnunnieinubbph hhiwb ypu:
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Unyniuwy 3

UGzwnd gnuph wqnbgnipnip Gepnpnuiwihl
wnnwndtih nhytnuh$hlwghuwh Unw’

Ubwnd S T ]
e Pwdltunduty | Mwpunuwinndubn | Tnpndty |
| Lt b
1.Ubzwpd gnuypp pwgwluwynid £ { I
' LT
Mnpndbi|h dg wywnhyh 0 5 g ;
pwdhtp, % g 50 | 100 |
hdnuhbhywghwih wwnglp . 256 0.09 \ Y
RDD ! A } 19E |
|
| L e
2.UGywnd gniyph pwdhlp — 5% i 1‘
et
Mnpundtih dbe wyinhyh 5 475 [ |
i % . 47,5 | 100 |
I ]
Mnpundbih hbwn whwnd gniyph 012 094 0.86 P :
Unrbwghw : k ! | J |
] 18,11 22,04 13,65 T
BYwdinwpbpne)ntbp - C ] L ’
Mnpundbih Ghwdinwpbpnipw G o ” " : A =
dHg GbpRnLin - RE ; 24,95 13,98 19,45 |
Thdtpuh$hlwghwih wuipgup 114 201 045 : ; .
RDD ' - ' ' |
3.UGpwnd gnuyph pwdhbp —22% : AT T
TnpnPbh dbg witnhup e ST
pwdhlp, % 22 39 39 100
Tnpn$bih hbin Gnebwghwt 0.06 094 082 00, |
Gnlwnwdwdlbn uwwuyng T [y T T
bYwitnwpbnnenilp - C 18,11 22,04 13,65 | 17,92
—
Mnpuindblh BYwdnwpbpnupwi
g GhpRANLD - RC 18,98 26,76 ‘_— .15.20 |\ 20,38
g 8 ===l TR :
ggtlljbnurﬂbhuwghwjh wwpglp 0.87 472 155 : 2.45

<wny bt Ggb, np Yuwwwpgwsd hwpquplh  hhdwo  Ypw wwnuwwnniutph L
pwdbtindutph  thnfuwnbl wlawpd gnyph plngpynudh wybjwgbnud ¢ wnpundbith
tnwgnighs BYwdnwptpnipnlip: Uwhuyb ngwy hpudhswynu npulw wanbgninip

L Unyniuwyp Juaodty £ www.armstat.am L www.nasadagomx.am ElGUinpnGwiht Gwjptiphg uinwgywé
wnwilsph hhdw Jpuw::
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gnponud t dhsk nprawyh wwh: UGwnd gnuyph Pwdhlp wnpundbinud 22%-hg wytihh
LhGEnt nEwpnud wnpundbih (pwgnighs GYwdwnwptpniginilp nwend £ ulgplwlywl
Ghwdinwptpnipiniihg gwsn (Gpp wnpndbinud wipwpd gnypp pwgwluwynid t)* 1,32%:

Wuwhuny,  dEpnbpuwy  hwzdwpyh  hhiwG  Jpw wpdwlwgpdty ¢t wb, np
pwdlbnndutphg L wwpunwwnniubphg punyuguwé wynpundblh dbe wbywpd gnyph
pinanynuip - puwpbwynud £ wnpntith  nhyspuhdhywghugh  wwpglh  gnigwthzp
Gpywpwdwilibin hwndwéenud: Mw Opwbwynud E, nnwy hwdwuwn wwpdwbabnned
punpbiwdynud  t wnpndblh  Bplupwdwilybn Eywidwwpbpnipwt L erhuyh
hwpwptpwlgnipinilp: AFwgh wyn, Gpp wlwnd gnypl wyblwgyned b wynpuindbih gk
pwdbEwnndutph L wwpuwwnndubph hwyhh hwywuwnuwswih, wiyw
nhytpuhphywghwih wwpgbh RDD gnigwlhal wanid b wjlipwh dwidwlwl, pwbh nbkr
wlzwnd gnyph pwdhbp wnpndbinid sh hwut) 22%-h:

P hwytinud Jepnlpwiht, wu griunad Guunwpdws JGninonipjwlt hpowh Ypw
wnabwapdbl £ wb, np <4< Yuwhnwih 2ncjugned whywnd gnuypp Ywpnn b (GG
wpmynibwdbuin gnpéhp wwjwhnyuwgpwywl pOytGpnipnubbeph  GBpnpnLdwhG
wnpunlGEph g pOngputine hwdwp, pwlh np wit «gnigwnpbp» b Juphwghwih
wiklwgwdp gnpéwlhgp, hGswbu bwl Ynebjwghugh pwgwuwluwl (0-hG dnwn) gnpdwlhg
Phlwluwlwl gnu wlyinhybbph htn™ b hwybin phnhwlnip wnpundbih  rhuy-
Ghwdwnwptbpnipnit - hwpwpbpwignipiwt pwpbjwydw, nph dwuhG b Yywnd Gwb
wpryntbwytn uwhdwGtph Ywenignitp (éwwwnbtn 1): Wuhbpo, wju g(funtd gnuyg
npytg, np wlluynih $nlnuwhl 2ntywih wwyiwabbpnud GepnpnudGenG whywnd gnuyph
antywinud Yupnn B0 twwbu  pwpbpudt  pGYEpnuewG OEpnpnudwiht  wnpundbih
wnmyntbpbbpp:

GanwlpugnipmGo6n - pwdtnud wdthnihybp  BO hGwnwgnunnipjwl  hhdGwlwb
wprynilipbtnp, dLwlbpwdt] 60 hhibwlyw Gqpuwhwignidtsnt n wrwownynipyntbltpp:

Ppwyulwgyws htinwgnunnienelp pny| b ngt) winkGwnuhl Jwuwnwnpb| th wpp
Ganpwhwhgnuabtip:

*Ulwnd  gnyph  2nljwl  Juwhwwih  dwiwbwlwyhg  zntyugh  Yuplinp
pwnwnphsltphg £, npht pwdhG t pGYGnuS uwhuiwih 2nlywnied GepnpnudGeph
2ning 4Gy pwnenpn dwup: UGpwnd  gnuyph  2niywl wwwhnywgpdwd st
dqlwdwaitinhg, uwlw)t odundwé b ybpwluigliwh L wah d66 OGpnudny: UGwnd
gnyph dh wpp 2nijwbbpnid Yuwwnwpyuws hGuwgnuninbp gnyg t wydty, np
hwdwzfuwphuwht phiwbuwlwl dqtwdwihg hbinn  wiwpd gnyph hOswbu
qupqugws, wjiwbu k| qupgwgnn  znijubbpnud [IL{LUU’IL[nll] GO [dwgdwl
hwnpwhwpiwb L wsh dhuinndbbn

= dwiwbwlwyhg wnpundbiwhl nbunipniop Ywpnn L Uhpwreyt] wnwpptpn nwup
wywinhybbp,  wyn  pdnd wlwpd  gnyp wwpnibwynn wnpundb bbph
Ghwdwnwptpnepub L rhulih hwdwpbh hwiwp: Uozwpd gnueh gk GEpnpnudbkpp
hGutnhunnighnluwy GGpnnnnltph wnnundtatph nhytipuhdhywghwih
wpmynilwytn gnpéhp G0: Quwpqugwd nijwlbph hwdwn gnyg wpykg, np
whwnd gnyph dke GEpnpnudlbpp $nlnwihl zniyugh wy gnpdhplbph hbin nLakG
gweén  Ynebywghw,  hbswbu  Gwhk  gpwyhs «GYwdwnwpbpnipnLi-phuy»
hwpwpGpwlgniggni: Uopwnd  gnyph  dbe  OGpnpnudltpp wnpwndbih
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Eywdinwpbpnipiwlb pw npwywinpts 60 wannud hwnbwwbu Guwhiowgh ng
uynth 2niyugh wwydwbGEpned:

* Qwpgugws zntywlbph hwdwp gnyg wnynid, np wizwnpd anypp Ihlwbuwlwh
wywhybbph (pwdbbinndutiph, wwpunwnndubph) hwitiwn hoswbu uwjwiuynn,
wjliwbu £ suwuwuynn hOdywghnb rhuybph hEowynpiwd wybih wpnniwton
gnpéhp t: UGwnd gnuyph dbe ninnwyh L $nlrwihG hinkpulbph gk wlninuyh
GGpnpnudlitpp - pOmipwigpynud - 60 BJudiwpbpiuput L rhubyh wtwippkp
hwinuwbhG6pny,  hoswbu Gwh nlto nhyGpuh$hlwgws  wnpndbh  hbn
UnrEywghwh gnpéwlygh hwhwnhp wpdbpltn:

* Ubawpd  gnyph  2nijul  pOnipwgpdnud £ GBpapudugh sh pwipp
wrwdbwhwunynipniabtpny, npnlghg GO gwidn hpwgybihnipnip,
wnbntywinywywl pwihwighlnipwb gwsn dwlwpnuwlp, zntfw dnitng gnpsdbint
hGin Yuwwydwé ndqwpnipnibltpp, puyg Gwl gwén rhufuyGnignilp L ng gudn
Eywdwnwpbpnipynibp:

* {4 wywhndwgnpwywl  pOyspnigniGleph ophlwyny  gnyg b wipynud, nn
wllywynibnipjwdp nu wanpnznipjwdp plnipwanynn << phGwbuwluib ntuyned
nOYytpnipnibbph GepnpnudwhG wnpndtiGbph dbe wlzwnd gnuyph pbngpynidp
qgwthnptl OJwqbglnud t ehulp L pwpbjwynud GhpnpnuiGtph wpnynibpbbpp:
Vwulwynpwutu, wlizwnd gnypp gnijg b wnwihu Ghwdinwptpnugub Juphughwih
(Gywdinwpbpnipwb L rhulyh  hwpwptpwygnipnil) wikGwgwaon anpéwlhgp,
hOswbu 0wl PhOwbuwlwh  Bpyne  gnpdhplbpp pwdlbnndiutph L
wwnwwwnnidutph htin Ynebywghwih pugwuwlwh gnpéwyhg:

* Gplywpwdwiybn  hwndwénd OGpnpnuiwhlG wnpindbith  «Ghusnwpbpnuen-
rhulj» hwpwpbnpwygnipwl Upw wizwnd gnyph wanbgnipwb Yepndnipwi
hwiwp  Oepdmédty £ «nhybpupbhlwghugh  wwpgly  hwulwgnepndbn:
dtpindniginilp gnyg b wwithu, np pwdbbinndubphg L wwpinwinndutphg
punugwd  wnpundbth gk wlpwpd  gnyph  plngpuynuip  hhdGwlwbned
pupGluynid b wopndbth - nhytpupdhbwghwih  wwpgkh - gnigwith;p:
Ahdbpuhdhywghugh  wwpgbh  gnigwlhyp  hwulmd  § hp wewyGwgnyl
Gwlwpnwyhb, Gpp wlzwpd gnyph pwdhbp nyjw) wnpindbinud Yugdnud & 22%,
npp uwu)l gbpwquwbgnid £ weyw Gnpdwnhywiht ywhwbebbpp:

= Upfuwnwilipnid weweownlyby 60 wwppbp bpppaudught wnpuindbiosn, npnlp
Ywpon b dlwdnpbp  GGpnpnnp 606Ny GQwdtwpbpnipius L rhulh
hwpwpEnpwygnepjwl hp Gwpwwywangnignlbephg:

= UbpnpnudwihG - wnpndbth - dlwynpiwl  plpwgpnud GGpnponp hwawiu
Ynndbnpnzynid £ wywhybbph wwhwbeynn (uywuynn) GUwidnwpkpnierude: Un
ytnpw Gapnpnnp gGwhwwnnud £ hp wnpudth uwhunwh wnpdtipp, npp bwptih t
nnnzt| npwtu wnpuwnpbih pninn wlywnhybtnpp wwhwboynn
Glwdwnwpbpnignlbbph dhehbwgywé dbénipnib: Undbpnpbph hwdwnp wpnkl
gwydty 60 Ywwhwwh  wpdbph  qlwhwindwb pwqiwpehy  dnnbbGp:
Uwnbbwiununipiwl dbg nunudbwuhpdby £ wpdbpnptph 2ntyugnid oguiwanpdynn
Ywwhwiwih - wpdbph  glwhwwndwl  dwdwtwluyhg  dnatlbtph Uhpwedwh
hlwpwynpnipinip wlwnd gnuph 2ndjugned: '
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» £ Hhlwbuwnbnbuwyub  hpwdhdwyh  Jepnudnipinitn gnyg b wwihu, np
aGplunuiu €€ wbywpd  gnyph  ntyuwynud wewdtb]  Owwwnwywhwpdwp £
npuwidwywl hnuptbph wipnhwwn wah dnnth Yhpwenidp:

UwnbOwfununipjub  hpdowlwb  npnyplbpd wdthnthwé GO hbnhOwyh  hbwnbyw)
hpwwwnwynudbbpned.

1. fuwgwinppuut S, U, «SOwnbuwlwl hOnpywwininplbph L wpdbenptph qbbph
thnuluwgdwdnipiniap - $nlnuyht nijugh Yuwluwnbudw(  hwdwwinbputnntd»,
Lwjwunwbh - LwOpwwbnnpub  unghw-n0nbuwlwb  Junit  qupgugdw
hhiGwfulnhpbtpp: Shunwlwl hnpwébtnh dnnnywént #3 (7), Gplwh 2010p., t9
117-124, «UGwOhw Shpwwgh» hwiwiu. hpwwn. 2010, — 444 to:

2. luwgwinpub S, U., «Ubwnpd gnyph plngpynudp Gepnpnidwiho wnpundbih dke
dhowqauyhlt $nbnuwihb 2niwynid», <wjwunwih <wipwwbunnipjwb unghwy-
inbwmbuwluwb Yuynth qupgugdwl hhdbwfulnhpbtpp: Shwnwlwh hnndwébkph
dnnnywaont #4 (8), tplwlb 2010p., ke 173-180, «Ubwlhw Thpwlwgh» hwdwju.
hpwun. 2010. — 419 to:

3. uwswwnpub S, UW., «Lbpnpnudwiht wnpundblh dbe whpwnd gnuph Gbpwedw
wrwhabwhwwnynipntGbtpp <€ $nlnuwjhl zniyuynudy, «{wjwunwl. phbwbulbp
L EynGndhyw» hwlnbu, 2011p., N3 (129) dwpwn, to 58-59:
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XAYATPSIH TUTPAH APAPATOBHY

ny'm YAYHUICHHS YIIPABJCHIH HIBCCTHUHOHNIOIO lIOp'l‘(I)(’i]ﬂ B HEDANKOBCKIIX

(inancoBpIx oprammsannsax PA

/\BTDpC[]JCpE\T JHCCEpTAllHH Ha COMCKaHHe }"lClIOﬁ CTCICHN KAHJULIQTA DKOHOMIMCCKHN HAVK

no cnennansiocti 08.00.03 «dunancel, genexnoe odpaienie  Kpeum.

3amura guccepraunn  cocroures  2-oro  wons  2000r. B 13:00 wa  sacemanmn
crenmnamsupopantoro  copera 014 1o 3koHoMHKe 1P APMHHCKOM  FOCYAAPCTBCHHOM

JKOHOMHUECKOM YHIBepenTete no anpecy: 0025, r. Epesan, yn. Handanssmna 128,

PE3IOME

Jlucceprauus TOCBAIEHA  (JOPMHPOBAHHIO OITHMAILHOIO  HHBCCTHIMONHOIO  nopTde:is,
ocHOBBIBasich Ha ©onee pacrnpocTpaHeHHspix Mojeneii Maprkouna u lapna s dunancosoro
peika PecnyGnukn ApMeHHS, JUISL 3TOMO HCHOAB3YA HEABIKHMOCTh, Kak albTCPHATHBHbII
HHBECTHUHOHHBIH AKTHB BMECTE C TPAJMIIHOHHBIMIH (DHHAHCOBLIMIT HHCTPYMCHTAMIL

3a mocrietHee JIECATHIIETHE APMSHCKas 9KOHOMHKA Pa3sBHBANACL OueHb OnlcTpo. Kak
CJIEJICTBHE ITOTO, 1IEHBI HA HEABIDKIMOCTD POCIH BRICOKIMIT TeMmanil, HatwHas ¢ 2000 rosa. Hoecin
Mbl CPABHHBAEM 9TOT THIT AKTHBA C TPAJHIHOHHBIMH HHCTPYMCHTAMH, KAKHMI SBIAIOTCH K1 i
00IHrani, TO Mbl BHAHM MPEHMYIIECTBO 3TOr0 KJKCCA aKTHBA € TOUKH 3PCHIS POLUCHTHBIN
JIOXOJI0B H camoe BaXKHOE, ¢ TOUKH 3peHis pOcTa KaluTaa.

JlauHpIll  acMeKT  SABJIAETCA  OCHOBHBIM  JIOTHUCCKHM — ApPryMeHTOM  JUIl  BRJHOUCHIIN
HEJIBHIKHMOCTH B HHBECTHIHOHHBIH noptdes.

B CBA3H C ITHM, OCOG}’IO AKTYUILHOCTE ]lpl[(lG])C'l‘leO'l' llOlllJ(JCl)l. CBI3AHHBIC C Ol PAHHYCHHCM
pHCKA HHBECTHLHOHHOTO mOPT(ess, uTO MOKHO CHCNATH 33 CHCT BKIIOUEHUS B noprdeis
ICPBOK/IACCHOI JOXOIHOI HE/IBIKHMOCTH.

B pa3BHTBIX CTPaHaX 3HAYHTEALHAS YACTH HHCTHTYLHOHUILHBIX HHBECTOPOB PACCMATPIRACT

HEJBHIKHMOCTD Kak aKTHB, KOTOPbIii 3aHHMAET BECOMOC MCCTO B HX NOPT(e/ie HHBCCTHILHIL,
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