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Uhptith" pGptipgnn

2010 pywlwln 1 In dwpuwhnwdbnlbnng L thnpdnepind G-
Gtnpny, vwluyl whbwnene tha Gul dGrnppbnntdabnl nt hwdw-
buwnquuyhl puntishnfuntdbtnn.:

dbnohl Gnlni-Gplip wnwnhlbpnhl npulinndwd hwdwpfuwn-
huyhl - phlwlbuwinlinbuwlhwl oqluwdwdh  dwpunwhnwybn-
tbnn unhwbght  JGnwbuwyty pwin Gphnlbbnh  unwdwnpne-
pnLaabnh, LehunpnOwlhwl pwalhbnh L GnyGphuly wewldhl
funpnn  qhwnbGwlwllbnh  dninbgnidbbnl  ne npnpnudbbnn,
Ybnunhnfulyy npwbgnid vwhdwOywo GuuwnwlGbnh wewolw-
hbnpprpintGGGpp:  Fwywuwnwlh  wnlnbunipinian  GnylGubiv
qlind svbwg oqlwdwih pwgwuwlwl hbnbwlplbnhg L
puwnbig hn nwubinp: Junwlhbgdbghl inbumbunipywl nidbn L
pny Unndbpp, L 0GOp hwidnqdbghlp, nn wpwlg inbwnbunt-
pinLand Gwnenigyuwdpuyhl thnhnfunipintGGaGnh L wpnnwnpnnuwlwlnpwl fuwlwl woh hlGwpwynn sk
Juntuwhly wnwphl glgnidGbnh pwguwuwlwl wanbignipintGGanhg, wwwhndly Guynt G inbGunbuwlwl
wo L wwhwwbly guwdn qluwouyhl dhowduyn.

bqlwdwih htiinlwlplbbnn hnkilg qquglblby wnytighlt Gwl 2010 pywlwlh dwinninlnbuwlwl puwnuw-
pwlhwlnipjuwl inwlhwlwgdwl plpwgpnid: 2009 pywlwlhl Guwewdwnnippwl hbn hwdwinbn dywly-
Ywd hwlhwoqluwdwduyhl  dhongwnrnidlbnn  hGwpwynpnypyntG  indbghl  wepwbywanybu  dndbnt
hwiwpfuwnhuyhll oQlwdwidh pwowuwlwl wanbignipntln.: Unnihwlnbnd, wnwnpbuligphl YbGwnnn-
Guwlwl pwlln Gulqlbg hwdwpfuwnhuyhl inGinbuwlwl oqlwdwdh d6l wyy htinbwlph ™ pwndn qlGwaoh
quudwl fulinnh wneol, hlsp wpfuwphned Guwlfuwnbuyned bn dwlhnninlunbuwlwl pwnwpwlwlnipintG
hnwlhwlwaglng puwqiwphy dwuliwqbinbbnh Unndhg: Utn Gnhpnid qluwouyhl dhowdwnn wuwydw-
Guinpnn  hhdGwliwl gnpdnllbn thG dhowqquyhl pnilwlbpnid qllnh wadnp L Gufunpn  wwpned
hnwlwlwgywds inGunbuntpywl wohl Guuwumnnn plnjwyGnnwlhwl npwiwdwnpluyhl L hwplwpinipb-
wuwhl pwnwpwlhwlnipintGaGnnp:

Swnbuligphg npwiwywnluyhl wwydwlGGbph fuunwgiwl b wuwwnnwpwyGwgiwl hwdwuwwwnwu-
fuwl dhongwnnidlbbinh hnwlwlwgiwl Gnnhhy hwonndbig tnwnyw wewohl Lhuwdjwlnid 12-wdujw
qlwaon holighty Guwwnwluyhl dhowlwyp, uwlhuwyl nwngw Gnlpnpn LGupl b hwyin Ghwl Gnp dwpaw-
hnwdbpbtn” ebnuwqulgwwbu wuydwlwynnywd wwnbluyhl wwynwlplbnh dhowqauyhl qlbinh 26 p-
wwlh wony L gnenuanbmbuwlwl wpnnwnnwlph owduwy G6ph qouyh Gywqdwdp:
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0uywd Quuwan wuwydwlwynnywd n GGhunpnGwlhwl pwllhhg wilwfu wundwnelbnny wpwownlh
onlinny, uynnithwlnbnd, dGn pwlpbnn drunwwbu ninndwdos GG Gnby wn gbgnidbbnh hwnpwhwndwln,
L pntuyh wyy huangwolbbn qluowyhl alynidGnh Gappuhwlgdwl Gulfuwngty dwln:

GhlinnpnlGwlwl pwlln, 1h06ny phlwluwlwl hwdwlwngh quinqugdwl hwdwn wuwwnwufuwbwnnt
dwndhl, pwnniGwlly b phbwluwlwl pnihuyh dwulwlhhglbbnh snowlbwlf plngwyGdwl, dunnegdnn
ownuwynLpnLOGGph hwuwlbhnipywl b puwquwquilbnipuwl wwwhnydwl ninnnipjuwdp inwlwlwgyng
pwnuwpwlhwlnipiniln.

Swnyw Lunpbnn Gywonidbbinhg [n Udumninpwluwnnumughl dhonglbinh  oquiwagnnontdhg  pfunn
wuwnwufuwGuingnipiwl wwnnunwnpn wwwhndwaonnepjwl hwdwlhwngh dGhGwnlp.: UG Gunpbnn Gyw-
GuihnipincG nLGh hlswbiv Fwywunwlnid wwwhnywaonnipywl dywlnyph Ghpnndwl, wlwbu b phlwl-
vwlwl hwdwlhwngh qupgwgdwl inbGuwblyniGhg:

ULl wy Guiplnp dGrpptnnid G0 hwdwnpnid - GGGuwpnpwluyhl punpbiginfunidabnh hnwlwlwgne di
wuwwhnynn onblplbnh thwpliph plnncGnedn: Unpnbl 2011 pywlwlhg Iuywuwnwlnid Goannndh huwdw-
ynp, huly 2014 pywlwlbhg " yuwpwnwnpn ynenwluypl helhuwpnywluyhl pwnwnppsp: o pupbdinfundd-
Gbpn nlGbG0 066 unghwywlwl GrwlwlnipintG L ninnyuwd GG pGuwlsnipiwl wuwnpws GGGuwdwlun-
nwyh wwhwwlowlOp Gwl Gahuwpnypwlh wlglbynig hbun:

CwnniGwlyly F uwwnrnnbbnh pwhbnh wwpunwwlnipywl b hwuwpwlnipjwl inwppbn Guuanwlughl
fudpbinh inGuinbuwagpunwlwl b phlwbuwlwl Gppdwl jwyGwdwywy dhongwnndbbnh hnwlwlwgnedn.

Pnwlhwlwgyuwo puwnuwpwlhwlnipinilp in wpdwewlpl b quily Gwl phlwluwlwl hwdwlwngh
quinqugnLdbbnnid: dGnwlwlqlbdty [ Gwfuwoqluwdwduyhl dplninpunp phlwluwlwl pniwlbnned,
bwwbu pwnbpwydty o dngwlouyhl dhowyuwynn  phlwluwlwl  hwdwlhwngnd, wndwlwanytly ¢
Ywinlwynndwl innhnuwnnnyplbbnh uynt 0 Gywagned, vwluyl, hwdwlwngh woh wencdny, wibhplbn
ntir punn uwl:

Uohnihtynd quiblywlned G Gphy, np sGuywo 2011 pduwlwln Gnylubu wrwlGdGuwluynt b QUuowyhl
olpnidabnny L dwpunwhpwybnlbnny, wyGniwdbouyGhy GGGunnpnlGwlhwl pwlln dhonglbn [ éGrbwn-
Ybynt qOwon Guuunwluyhl dhowluwyp Jenwnwndbbine ninnnipjwdp.: YpwnnilGwlblp phlwluwlwl
hwingwdh, duwubwynnwwbu GGluwpnywluyhl L wwwhndwaonuwlwl npnnbbnh, wndbpnpbnh pnt-
Yuyh L ns pully phlwluwlwl hlhumnpunniinbbnh hwiwlwnquyhl pwntivhnfuncdbbinn:

YEaupnGwlwl pwalh Owfuwquwh e
urentr 20dut3Uu
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«Gwjwunwbh Iwbpwwbnnipjwb YGhunpnlwlywb pwlyh dwuphlG» 33 optilph hwiw-
Awjl” 33 YGhunpnGwlywb pwGyh hpdGwlwh fuGnhpp Iwjwunwbh Iwbpwwbinng)nilned
qOtph Yuynilnipjwl wwwhnynedG E: bp hhdOwywb fuGnhpb hpwgnpétipne Guywwnwyny 33
ytOhwpnOwywb pwGyp qlbtph YuwyniOnipjwl wwwhnydwOb ninnwdé dheonglbip t &bin-
Gwnpyney, dwynid, hwunwwnid b hpwlywbwglnid £ npwdwdwnywiht pwnwpwywbne-
pjwh dpwanbipp:

33 YGaunpnlbwywb pwbyp dpwynid £ Gpypnid Phbwluwlwb YuynilGnipjwl wwwhny-
Gwlp Gywunwlwninnywé dpwqnbp:

33 YbGunpnGwlwh pwilh fulnhplbpt GG

w) Iwjwunwbh Iwbpwwtunnipjwlt Phlwluwywb hwiwlywnpgh Yuwyntbnipjwlb L pOwlw-
GnG gnponcGbinipjwl wwwhnynidp, wyn pyntd Iwjwunwbh Iwlpwwbnnipjwl pw-
Yuwjhl hwdwywpgh Ywynilnpywl, hpwgytbihnipjwl, JowpniGwynipjwb L pGulwlnG
gnpéniObnipjwl hwiwnp wlhpwdbn wwydwabbph wwwhnynidp.

p) qnpontl yowpwhwwplyuwiht hwiwlwpgh unbndnidl nt qupqugniip.

9) Iwjwunwlh Iwlpwwbnnipjwlb wpdnyph pnnwnpynidp, npwiwpowbwenipjwb Ywg-
dwybpwnidp L ywpquynpnidp.

n) hwGgwynp dwlwwwphny utnwgdwéd GUwinunbbph ophlwlwlwgiwl L whwpbysne-
pjwl $hOwluwynpiwb nbd ywjpwnph Yuqiwytpwnidl ne yupgwynpnidp.

G) wpdtpnetipnud GGpnpnnGGpph pwhbGph wwwmwwlnipjwl, 2ntywynid wpdtpnpbiph wp-
nuwp qbwqgnjugiwl hwiwlwpqgh dLwynpdwl nt ywhwwbdwh, wpdtpnptinh wpnwp,
pwithwlghy L Junwhbih 2nijuih Julnbwlwpqwé L phwlwbnG gnpénilbinipjwlb L
qupgqwgiwl hwdwp wihpwdtn wwydwbabph wwwhnynidp.

bp fulinhpGtnpb hpwannpétnt Gywwmwyny UGGupNGwywh pwbyp

w) hpwlwlwgbnid £ npwiwihb 2nyuynid innynuwnpnypbGph L npwdwjhbG hpwgdbihne-
pjwl Yuwnwywndwb gnpéwnnplbipp.

p) hwlnhuwnid £ yGpohl wnjwbh Jupywwnne.

q) hpwlwlwgbnid £ Ywrwywpnipjwl pwOywihl uywuwpynidp, hGswbu Gwl hwlnhuw-
Gnud £ Ywnwywpnipjwl $hbwbuwywb gnpdwlw b nt funphpnwwnndG.

n) hpwlwbwglnid £ pwGytph, ydwpwhw2qwpyuwihb YuqdwybpwnepniGbbph b $hlw-
uwlwl hwdwlwpgh wy dwulwyhgbbph [phgtGqwynpnidp, npwlg qnpénibtnipjw
Ywpgwynpnedb ne yGpwhuynedp® npwbu Shwulwlwb JGpwhuynnnigintd hpwlywbwg-
Gnn dwpuha.
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G) Juwnwdwpnid £ 3wjwunwbh Iwbpwwbunnegjwb dhowqquwjhb ywhniunGbpp.

q) hpwywlwglnd £ npwiwdwpyuihl b $hwluwlywb hwiwlywpgh yhdwywagnpnipjwl
hwywpwagnpniip, withnthnidp LW hpuwwwpwynedp.

£) hpwywlwglnid b hwGgwynp dwlwwwphny unwgywé Ghwinunbbph ophGwlwlwg-
Jwl L whwptysnipjwlb $hlGwbuwynpdwl yGpwpbpjw) nbntynipjntbGbbph hwjwpw-
gnniip, hwiwywpgnidb ne ybipnednepyniln, inbntynipniGbtph thnfuwbwynidp b inpw-
dwnpniip GpwGunwywb hpwywune dwpdhGGGphb L dhowqquyhb Yugdwybpwnepnl-
GGphG, huy 3wjwuwnwbh Iwbpwwbtwnnepjwb showgawihb ywjdwbwagptpny Gwiuwwnbu-
Jwé nbwptpnid” Gub wyp whwnnepyntGGbph hpwywunt dwpdhGGaephG:

Swiwdw)l «3wjwunwbh Iwbpwwbnnipywb Yanpnbwywb pwbyh dwuhb» 33 opkil-
ph” tpt 33 YGGnpnGwywb pwbyh gyneu fjubnhpbGpp hwywuntd GG hp hhdbwlwb fulnpha,
33 YGhwpnbwywb pwbyl wnwelnipynth £ mwihu hhdbwlwb fubnphb L nGEYwywnpynid |
npw hpwanpédwl whhpwdbunnipjwip:

13 LELSPALULUL FULYP URUUPAFUL

«33 YGhuinpnbwlwb pwlGyh dwuhb» 33 optilpny uwhdwbywé £, np 33 YEGunpnGwlwh
pwGyh Jurwywpdwb pwupdpwaniyb dwpdphOp 33 4eGnpnGwywb pwGyh funphnepn t:

funphnipnp Yuqddwé b 33 YGGunpnlwywb pwlyh Gwhuwquwhhg, OGpw wnbGnwlwihg,
funphpnh hhGq wOnwdabtphg: 33 YGhwnpnbwlwb pwbyh Gwuwqwhp L Gpw nGnwywip 33
yGaunpnGwywb pwbGyh funphpnh Yugdned pngpyyned 66 h ywnnGk:

33 YGOhwpnGwywb pwlyh pwpdpwagnyb wwwnnbGwwnwnp wGdp IR YhabhnpnGulwh
pwlyp GwfuwquwhG t: GWGEGunpNOwlwh pwiGyh OGwfuwquwhp GowbGwyynid £ 33 Gwiuwquhp
wnwownynipjwip, 33 UqquwjhlG dnnnyh Ynnihg ytg wnwph dwdiybunnyd L wywunwufuw-
Gwuwnt £ 33 yGGunpnbwywb pwGyh fuGnhpGbph hpwgnpétwb hwdwp: 33 YEGunpnGulywb
pwOyh Owhuwquwhp hwdwlwpgnd £ 33 YGGunpnGwlwb pwbyh plwluwbnb wfuwwmwbpn,
GGpYuwywglnud £ 33 YGanpnGwywb pwayp Iwjwunwbh Iwbpwwbunneg)nibnud, wy wb-
nnip)ntGOGpnid L dhowqquihb YuqiwybpwnipyniGGtpnid, hpwwbwglnud £ optiGpny 33
yGhunpnGwywb pwGyh funphpnh hpwywunipjwlp sybpwwwhywé wyp thwgnpnipyniGGtip:
33 yGhwnpnOwlwb pwlyh Gwiuwquwhh pwgwluwjnipjwl Ywd wwpunwywbnepnlGbbph
Juwwnwnpiwld wbhGuphGnipjwb nbwpnid Gpwb thnfuwphGnud £ 33 YEGunpnGwywh pwGyh
Gwfuwquwhh wnbGnwlwip, huy nbnwywih pwgwlwynipjwl Ywd Gpw wwpnwlwbnepynii-
GGph Yuwuwwpdwb wbhGwphOnepjwb nbwpnid 33 YGGnpnGwywb pwlGyh funphpnh twphp-
pny wywag wlnwdp: 33 YEanpnGwywb pwayp Gwfuwqwhph nGnuywihba Gouwbwyned £ 33
Gwhuwquwhp ybg tnnwph dwiytwnny: 33 4GGunpnbtwywb pwayp Gwuwqwhp L Gpw nbnw-
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uwip, hGswbu Gwb junphpnh wlnwdbbpp s6G Ywpnn |hGG] npLt Yniuwygnipjwl nGhwydwp
dwpilh wlnwd, Juwunwpb] wy] w2fuwnwlp, pwgwenipjwdp ghnwywl, dwaGywdwpdw-
uw, untindwagnpéwlwl wfuwwnwbph:

33 yGbwnpnOwywb pwayh funphpnh §yneu hhlg wlnwabbph GpwOwynid £ 3wjwunwbh
Swlpwwbwnipjwl Gwjuwqwhp hhGg wwph dwdybunnyg: 33 YGoinpnbwlywb pwbyh
funphpnh wlnwuGbpp s60 Yupnn 33 YGhunpnOwlwb pwbynid wy] ywwnnb gpwnbiglb:

33 YEGupnGwywb pwGyh funphnipn

funphpnh hGppwywG Ghuwnbpp, npwbu YwlnG, gnudwpynid GG jnipw-
pwlgynip bpyne wpwpp dbYy  Gpbipawpph opp puwn funphpnh  Ynndhg
Jnpwpwlsjnip nmwpyw wewohl flunphpnh Ghunph dwdwlwy nyjw] tnwpguw
hwiwp hwunwwndwé tunphpnh Ghuwnbph gnuiwpdwl  dwdwlwywgneygh:
funphpnh wpwnwhtpp Ghun Ywpnn £ gnudwnydtp Gwfuwquhh, Gpw inGnwlwih
Jwd funphpnh Gptp wOnwdoh GwfuwdédbnOnepjwidp: 33 YGGunpnGwlywb pwbyh
funphnipnp  hwuwnwwnnd £ 33 YGGwnpnGwlwb pwGyh YwbnGwnpnepynilnp,
Swjwunwbh  Fwlpwwbwnnipjwl npwiwdwplwiht  pwnwpwywlnipjwb
opwahpp, 33 YGhunpnbwlwb pwGyh Ynnihg hpwywbwgynn pwg 2ntyuywyuwb
gnpéwnlnipjntGbtiph, wpwdwnpynn Jwpytph L Gepgpwydynn wywbnlbbpp
uwhdwlwpwOwlybbpt nu wnynuwnpnypbtpp, 33 YGonpnGwywb pwGynid
wwnpunwnhnp ywhneunwynpned hpwywbwgbbine Ywpgp b wwjdwbGGpp, pa-
nncanid £ 33 YahuinpnGwlwb pwGyh Gnpdwnpy hpwdwlwb wynbpp, optbpny
uwhdwljwé Ywpgny wwihu b pwGlwihG gnpénilbnipjwb L wy (hgGlghw-
G, nudp Ynpgpwé Yuwd wodwybip £ dwlwsnid npwbp, uwhdwOnid pwGytiph L
wy] wodwhbg hgtGquynpdwl Ywpqgp, hwunwwnned £ pwGytph gnpénclbine-
pyntlp Ywpqwynpnn Gnpdwwnhdbbipp L npwlg hwzqwpldwb wpap, hpwyw-
Gwglnud £ optilpny Gwfuwwnbudwé wy| thwgnpnipyncGGbn:

UtGunpnGwlywb pwOyh funphnipnp hwunwwnnid b Gl UsGunpnGwywG
pwayh  Ynndhg hpwwwpwyynn  wwppbpwhuwaltnph  htppwlwb - panwn-
yndGGpp, hGswbu Gwb YEGuPNGwYwh pwOyh gnpdwnlwlywb, Jupswywb L
Ywwhwwy GEpnpnudGbph Gwuwhwhdb ne nwpGlwl $howbuwlub hwpybn-
ynipynilp:

11




2010 p. gnuowpyby £ 33

yGunpnOwywb pwlyh funp-

hpnh 61 Ghuwn L pGnniGyb E

358 npnpnud, npnlp ybpw-

ptGpnid G0 hGswGu LGGpn-

Owywb pwbyh pwnwpwywbnipjwb L hhdGwywb gnpéncGbnipjwlb Ybpwptp-

jw] hwjGgwywpqujhG thwuwmwpnptiph, wjlwbu £ optlpltph Gwfuwqétinh,

$plwluwywb hwiwywpgop Ywpquwynpnn Gnpdwwnhy hpwydwlwl wynbph

pOGwpyiwGh nt hwunwwndwbp: YGGnpnGwywb pwOyh funphpnh GhunbphG

Gpinwwtiu hpwyhpyned G0 OGwb pGGwpyynn hwnpgbiph ninpup GEpluwywglnn

hwiwwwwnwufuwb dwpdhGGGpp GEpYuywgnighsGtp, dwulbwynpwwtu® YGpw-

$hlwbuwynpdwb nnynuwnpnyph pGawpyndltpht hpwyhpyned £ Ywnwyw-

pnipjwl Juwd ShOwbubbph Gwhuwpwpnpjwb GGpywywgnighsp, huly $powh-

uwlwl hwdwywpgh pwnwpwywlnipjwlp YGpwptpnn hwpgtiph pGGwpy-

dwlp, hOswbu Gl npwlg Gwpuwwywunpwundwlp GGpgpwyynid GG Gwb

hwiwwwunwufuwb dwulwghnwlwb dhnpyntGGbph  (pwGybph, JwplyuwihG

Yuwagdwybpwnepyntbbbph, wwywhnjwqpuywb pGytGpnepyntbbbph b wyp Yuqiw-
YGpwnip)nLGGGph) GEpYwjwgnighsGap:

LUGaunpnOwywb pwOyh Yuwrwywnpiwb Ywpbnpwagnyl wwpptphg G0 Gul
pwbyntd gnpénn hwbdbwdnnnybtpp, Yndhnbabpp L wyl funphpnwygwyw
dwnpuohGbbpp, npnGg Jwqgip L [hwanpnipintGbbpp uwhdwGynid GG punn
plGGwpydbihp hwpgtiph 2ppwGwybtph L gnpéniltinipjwl ninpuinbbiph: UGGwn-
pnGwlwb pwGyh hwGdbwdnnnybbph L YndhwntGtph Ghunbph wpnyniGpnid
Ywaqidwé wpdwlwannipntGbtpp hwutnwingned GG WGEGunpnOGwlywG pwlGyh
Gwiuwqwhh Ynnihg, huy npny nbwpbpnd npwlg wprynibpnid LEGupNGw-
Ywl pwGyh Owfuwgwhp Yujwglned £ npnznidlbp b wnmwihu wpgqwnpnipynil-
Gtp: Unyl hwpybinynipjwl hwiwwwnwufuwb pwdhGabpned Yabpyuwywgykl
UGOwnpnOGwlywh pwOyh gnpénilbnipjwl ndjwp npnpnined gnpénn hwGébw-
dnnnybbph Ywd yndhwnbGEph  wfuwwnwbph  wpnynitbpbGbphb  JGpwpbinnn
ntinGynipyntGbtnn:

funphnipnp npwbu pwnwpwlwlnepinitd hwuwnwwnnn dwpdhl, qquih wp-
fuwwnwbp £ Yuwwnwptp $howluwlub hwiwlwpgh YuyntGwgdwlb nt qupqug-
dwlp dhndwdé optiunpwywb nu GnpdwwnhywyhlG nwwnh pwpbiwydwh nin-
nnipjwip: Uwubwynpwwbu® Uggquwjhb dnnnyh hwywbnipjwlb G0 wpdwlwgb|
L plnnilyt) WEGunpnGwywh pwGyh lunphpnh Ynnihg wnwewpyywd dh wnp
YwplnpwagnrG nGdnpdwjhb optilplbp L opGGunpwywb thnthnfunipyniGGtip
(wOpwiwul nbu «dhbwbuwywb hwiwlywpgh YuwyniGnepyncl, Yupquynpnid
L yGpwhuynnnipynily» pwdbned):

12



77 4P Jupsnipnilnid

pllwnlyynicd &G funphpnp
Ohuinhlb GEpluywguiwl Gopwlw

huwipgbpp:

33 yEGwnpnGwywb pwbyh upsnipjnil

33 yGOwnpnGwywh pwlyh JuwpsnipintGp 33 YGGnpnGuywh  pwGyh
Gwfuwquwhhb wepbpbp funphpnwygwlwb dwndhG , npG hp gnpénilGbinepyncGh
hpwlwbwgbnid £ GhunbGph dhongny, npnGp, npwbu Ywbnb, gnudwnpynid GO
Gpynt pwpwpp d6Y wlqwd funphpnh hGppwywb Ghuwnbph gnudwpdwb opdwb
hwonpnnn tintipawpph onp:

dwpsnipjwb GhuntGpp Jupned £ 33 yGGinpnGwlywh pwbyh Guuwquwhp, huy
ybpohlhu pwgwywjnipjwl nbwpnd 33 YGhnpnGwywb pwlyh Gwiuwquwhh
inbnwlywyp:

33 yEhunpnGwlywb pwbyh qupsnipynilp pGGwnpynid t lunphpnh GhuinbphG
GGpywywgybihp  puGnhpGGpp, hGswyGu  Owbk  LUGEGupNOwlywO  pwGyh
Yuwnwywpdwlb wrbGsynn wy hwpgtn:

2010 p. gnudwpytb £ 33 yGhuinpnbwlywb pwbyh qupsnipjwl 22 Ghuwn:
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ULOGupnOwlywh pwGYG hp fuGnhpGbpa hpwanpébihu wiywhu b 3wjwunwbh Iwbpwwb-
wnnipjwl whwnwlwb dwpdhGObphg: UGhnpnOwywl pwOyp wwwhnynd £t hp Ynnihg
hpwywlwgynn qnpénLbbnipjwl hwpdbingnnwywbnipynibp Iwjwutnwbh Iwlpwwbinnne-
pjwl onGlGunpnipjwdp, WGGunpNGwlYwh pwGyh rwgdwywpnipjwip, hGswbu Gul GGpphG
hpwywywb wywnbpny uwhdwOjwé Yupgny L dwdybnbbpni:

LGGunpnOwywb pwlGyp Iwjwunwbh Iwbpwwbnnepjwb UgquihG dnnnyh £ GEplYuwjwg-
nud «Hwiwdwpywiht pwnwpwywbnipjwl dpwahpp» L «Hpwdwdwplwihl pwnwpw-
ywlnipjwl Spwagnph Yuwwnwpdwl hwdtngnipnilp (AGwsh hwpytnygnipynilp)», hGswbu
Gwl YGGupnOwlywb pwlGyh Juwpswywb dwiuubph Gwfuwhw?hyb nt uwhwnw Gepnpned-
GGph 6pwahpp, hwiwwwwnwufuwb uwnmwpnnuywbGGpp:

Pwgh Ywiwdwpluwihl pwnwpwlwlnipjwl dpwaphg L Ypwiwdwpluihl pwnwpw-
Ywhnipjwl 6pwaph Yuwmwpdwb hwybndnepynibhg (AGwsh hwpdbunydnepynih), UkGunpn-
Gwywb pwOyp hwOpnpjwbh £ GEpJuywOned Owl  «Guwjwunwbh Iwbpwwbunnepjwb
Shlwluwyuwb hwiwlwpgp. qupqwgniip, jupqwynpnidp, yGpwhuynnnipyntlpy, «3Iwjwu-
nwbh Iwbpwwbnnipjwb YGGunpnGwywb pwlyh vwpbywb hwybnynipnily, «dhGwi-
uwlwh Yuyntlnepyw b hwpybndnipinily, «3wjwunwbh Iwbpwwbnnigjwl YGGunpnGwlwh
pwOyh wnbntlwahp», «Iwjwunnwbh Iwbpwwbtnnipjwb YahnpnGwywbd pwayh pwbpbpy,
«3wjwunwbh Iwbpwwbnnipjwb YeGunpnhwywb pwayh yhswlywagpwywb nbntywaghp»,
«Guwjwunwbh Iwbpwwbnnipjwb hnpwnpwdbbpy ywppGpuwlwbbbpny:

UbOunpnGwywb pwaya hp hwoytinynnuywlnig)nilt hpwanpénid £ Gwb wwnnGuyw
Ywjptoh (www.cba.am) dhongnd, npwntin wGnwnpynwd G0 GWEGnpnGwlwb pwlbyh nwgliw-
Jupwywb qwpqugiwl wnbuiwlwbp, wwppGpuwywbbGph hGppwywb pnnupynidbbpp,
LGGunpnGwlywb pwGyh funphpnh Ynnihg pnnlGywé Yyapwdhbwbuwdnpdwb innynuwnpney-
ph wpdwlwqnpnip)ntGGGnl ne dwdn hwnnpnwagpnipjntGbbinp, YA Yuwrwywpdwlp, gnpént-
Gtnipywlp, hGswbu Gwb $hGwluwlwhb hwiwlywnqghl yGpwpbpnn wy| inbinGywwnynipndG:

UGaunpnGwywb pwGyp hwpdbnynnuywbnipjwlb Ywplnp wmwppbphg GG Gl pwGyp
nwpbywb $hlwbuwywb hwpybinygnipjniGltipp, npntg hwdwwwwnwufuwbnipynilp hwp-
quuwwhwywb  hwpdwrdwb dhpwqqwihl unwlnupunbbphG  jnipwpwlsgnip wmwph
hwywuwnynid £ dhpwqqujhl dwbwsnid ntGbgnn wninhinnpuwb YugdwybpwnepyntGGEph
Unndhg:
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% q YGGunpnGwywb pwGyh hwdwp 2010 p. wnwolwjhb GO hwiwnyb
hGwnlw fulnhpGGpp.

Twidwywnluyhl  pwnwpwlhwlnipiwl  pwhwlghlynipiul  pundn
dwhwnnwih wwpwhndned, npuwdwywplyuwiht pwnwpwywbnipjwl Gpwy-
Gwl L Ywbhuwwnbunwibph hpwywlwgdwl hwiwlwpgh Yuwwnwpbijw-
gnpénLd’ qlwsdh plnypp funpnipjwdp nuntibwuhptipne dhongny: Uwu-
Gwynpwwtu, 2010 pywywbhG hpwlywlwgdwéd npwiwdwnywihl pw-
nuwpwywbnipjwl hhdGwywb wnwelwhtippnip)ntlt tp wnwowpyh 2nyG-
nh (WwpblwyhG wwpwbpbbph dhowqqujhl qltph wd, gyninwunlunb-
untpjwl ayntnh funpp waynid) hGunlwbpny unbnéywéd pwndp qlwdw-
JhG dhowdwyph wwjdwbGtpnid hwuwpwynipywb dnn Ywynib uwywuntd-
Gtp dLwynpnn npwiwywnpyuwihl b wpdnipwihb pwnwpwywnipjw
Gowyndb no ppwywbwgnidp, hGswbu Owl pwithwbGghynipjwl pwpdp
dwlwpnwyh wwwhnyniin:

Dhowluwlwl hwdwlhwngh GuyniGnipuwl, unguwynpndwl L JGnw-
hulnnnipyuwl Juinwnbywagnnpdncd. 6qlwdwih hGinlwGpGtiph stgnpw-
gntd b $hlwluwywl hwiwlwpgh wipwwliniwb L Yuyntd qupqug-
Qwl fupwlnid” 26wnp nOGny hGswbu hwdwlwngh funznpwqgnylb dwu-
Guygh™ pwllywjhl hwiwlwpgh gnigwbhG6ph pwpbiwddwb L $hlwb-
uwyuwb dholnpnnipjwl wdh, wjlwbu £ hwdwlywpgh w)] dwubwyhg-
GGph, dwulwynpwwbtu wwwhnwgpuywb L wpdbpnpbph 2nLtywh
qupqwgiwbl Jpw: 2010 pdwlwbh wnwelwhbppnipjniGltnl  thG
«UJinnunpwluwnpunwihb dhengltiph oquhwgnpénidhg pfunn wwwnwu-
fuwbwwnynipjwl ywpunwnhp wwwhnjwaqpnipjwl dwuhbG» 33 optlph
GGpnpdwb hbwn Juwdwsd Ghpwlwnnyglbph L GGpwontGunpwywh
nwywnh duwynpnidp, hOswbu Gub YhEGuwpnwlwihl pwpbithnfuntdltiph
GGppn GGpnpnudwghG hpdGwnpwdGbph Yuwpquynpiwl L JGpwhuyn-
nntpjwl nwownh dlwynpnidn:

@nnlinh (wgiwl b whwpblsnippwl phlwluwynpdwl (OL/UD) nkd
wuwypwnh buwnwntywanponcd: Gynnfunphpnh UULPJUL hwGaGwiudph
ynnihg Iwjwunwbh Iwbpwwbwunnpjwb thnnbph |Jwgdwb L whwpby-
snipjwl ShGwluwynpiwb nbd ywjpwph hwdwywpagh 3-pn thnih qlw-
hwwniwb hwdbnynipjwip npwé funphpnwunynipyntGGbph  Yuwnw-
pnud, wyn pynid’ hwdwwwwnwufuwld hpwjwywb wyntbph plnnibneg,
(pwdwyned, b wnwoplpwgh ybpwpbpjwp hwaybngnipjwb Geplywjw-
gnuy, hGswtu Gwbl thnnbph Jwgiwb L whwpGysnipjwlb $hlwbuwynp-
Gwhb hwydGnynipjntGbbph L wgnuybtph hpdwO ypw wnbnGyuwnyne-
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pjwl hwywpwagniwl L ytppniénipjwl wprnyniGwybinnegjwb pwpdpwg-
Gwl Gwywwnwyny gnpétiph yunwywnpiwb hwdwywpagh GGpnpnd:

downwhupdunlughli - hwdwlwngh nwpnh - Lunwnbwgnpnoned.
wGywhfuhy yawpnwibtph L SwnwynipntGGtph pGnpwyGniy, hGswtu Gl
Jdwpwyihb hwiwlywpqtiph waunwbgnipjwb L hntuwhnipjwb dwywp-
nwyh pwpdpwgiwlb ninnwd dhongwnnidltiph hpwywbwgnid: Pwgh
wyn, npwiwdwpyuwhlt pwnwpwlywlnipjwl gnpdhpwlywqgih (rGwn /
hwlywnwpd nrbwyn qnpdwnpltph) Yhpwrdwl wnwyt] hwpiwpwybin L
dwiwlwywyhg hwdwywpgtiph GEpnpnud: YwGfupy npwdwpowbwnnt-
pjwl nippunnd hwdwfunpnlbph  npwdwpynuiht  uwwuwpydwh
qnpéplpwgp pwnbiwybint Gywwnwyny dwiwbwlywyhg nbruGhywywh
thongbtipny hwqbgwé UP Gnp npwdwpynwihlG hwbqnigh whwagnp-
onLu:

33 yLGhupnGwlywb pwbyh gnpéwnnyplbph dwuhb Awuwpwlnigpwli
wbnblwgywonipywl, hGswbu Gwb Phlwluwywb gpwghinnipjwlb dw-
Jwpnwyp pwpdpwglbine Guwuwnwyny YEGunpnGwlwb pwbyh wygbiint-
Gtnh YGGunpnGh uinbnénLy:
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%wdwéuu(j 33 YGhGupnGwywb pwbyh dwuhl 33 optilph 4-pn hnn-
Jwéh 33 yhGawnpnGuwywb pwGyh hpdGwlwb fulnhpp qGGph Yuwynilne-
pjwl wwwhnynid t, npnd WEGupNGwlwb pwGyp hp dwubwygnipyncGh
£ nLGEGnLd Gpywpwnb dwdwlbwlwhwnydwdéned Yuyned b pwpép inbunb-
uwywl wah &bnppbipdw0l ninnywé nbinbuwlywl pwnupwywbnipjwl
hpwlwbwgiwbp: QGGph YwynilGnepjnilp GGpwnpnud £ qGwsdh npnawyh
dwywpnwy, npp UEGunpnGwywb pwGyh Ynndhg plnnilGynid £ npwtu
qOwdh Gywwnwlwjht dwywpnwy Ywd qGwdh phpwfu: 33-ntd qlwdh
phpwiup wipwgpynd t hOswbu 33 Ywnwldwpnipjwlb  whnwlwb
dholwdwiybn Swiuubph L UGGuANGwHwG pwlGyh npwdwywpyuwhb
pwnwpwlwbnipjwl, wjlwbu £ Yuwynttd qupqwugdwl énpwanptipnid L
wGwnwlwb pjnpth dwuhG opbOpGGpnid: 33 YEGnpNOwlwb pwbyp
hGplnipnylb £ pGupnud pp Ynndhg hpwlywbwgynn npuwdwdwplwjhG
pwnuwpwlwinipjwl nwgdwywpnipinilp, dhowlyjw; L gnpdwnlwlwb
OGwwwwybbpp L npwiwdwplwihl gnpéhpltpp: 2006  pywlwbh
hniGywph 1-hg 33 YGOGwpnOwywb pwOyp wbgnd £ Yuwnwpb] qlGwsdh
Guuwunwywnpiwb nwgdwywnpnipjwlp, pun nph” showbyjw] Gwwwnwyp
qlwsh Ywluwwnbujwé dwywpnwya t, huy gnpdwnlwywb Guwnwyp’
Yuwpdwdwdybn  wnnynuwnpnypp: Ywiwdwplyuwihlt pwnwpwlywbnt-
pjwl hhaGwywb gnpdhpp 33-nLd nbiwyn wnnynuwnpnepl £ (Yepwdhbwd-
uwynpiwl nnynuwnpnyp), npp uwhdwbynid £ UGGunpnGwlwG pwGyh
funphpnh Ynndhg puwn Gwiuopnp hwjnwpwpywé nwnpblywb dwiwbw-
ywgnygh: U0 jnipwpwbsinip hwonpn wnwpjw hwdwnp Ywqddned £
wwpunwnhp  wwhnwwnwynpiwlb  dwiwlwlwgnight  hwiwwwwnwu-
fuwl, huy npwiwywpyuwjht pwnwpwywbnipjwb gnpdhpltph ninynuw-
npnipltipp nudh dtip GG duinlGnd uwhdwGdwbp hwenpnnn ont{wﬁhg:’

2010 pdwywbh hwiwnp vwhdwOjwé qlwdh Guwwnwlwihb phpwfuph
4 + 1.5%) wwywhnyiwlb ninnwé dhongwenidbbpp GufuwbGyytp GG
npwiwdwplwihl pwnwpwlwlnipjwl dpwaqpbpnud, huy npwlg hpw-
Juwlwgliwl thwuwmmwgh plpwgpp” qlwsdh GhwdujwywihlG hwpybwnynt-
pJnLGGGnNLY:

2010 p. plpwgpnid hpwywlwgywé npuidwdwnywihl pwunwpwyw-
Gnipynilp pGnipwgnyby £ dh wpp wnwGdGwhwwnynipyniGbtpny:

" YwswwplughG punwpwlwinipws Jepwpbnwy dwipwiwul hupdbudnpindn GEphuywgynid F 33 YGunpnluwlwl puwllp

Ynnidhg pnnunlynn «337 npwdwywpluyhl pwnwpwlwlingpywl onwanp umwpdwl hwpdbngdnipnily Grwduwlhuyhl wuwn-
pbnwlwlnid: SGu 33 4P hlinbnlGhunuyhl huyp www.cba.am:
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Uwulwynpwuwbiu, hwiwyfuwn-
hwjhG inbwnbuncpjw Jbpw-
Yulqbdwl wwydwhbbpnd ywnk-
GuwjhG L hhdGwywb hnudpwjhG
wwpwapltnh dhpwaquihl qltiph
wap, 2009 pywywbht hpwywlwgywd plnjwinnuywb hwpywpnipb-
nwihl L npwiwdwpyuwjht punwpwywlnipyntGbtph thnfuwbgynn wg-
ntignipnilbtinp L 2010 pdwlwlh wwphih 1-hg qugh L 9nph uwywaqlbinh
wybjwgniip OGwywuwnbp GG mwpbuygphlt pwpép qbwdwiht dhywywynh
duwynpdwlp: Wuwhuh hpwyphdwyntd YGEGnpnGwlwb pwGyp 2010
pywlwlh hniGywphg hpwlywlbuwgnty £ Ynn npwidwdwplwihl pwnw-
pwlwlnipjntG® wnwohl hhGg wdhulbphG wpnilwy pwpdpwglbiny
JGpwhphbwlbuwynpiwb nnynuwnpnipp’ plnhwlnip wndwdp 2.5 wnin-
Ynuwjhl Yytwnny® gniquhbnwpwn hpwlwlbwglbing wwwnnwnpw)bwg-
Gw0 Opongwnniibbp: Ppwlywlwgwé pwnwpwywlnipjwl wpnynil-
pnid 12-wiujw qGwsp thinpdwpht wpdwlwgpywdé 9.4%-hg 2wnnilw-
Ywpwp Gwqaby b L hniGhuhG dnnbgh] GuwwnwlwihG showyw)ph ytphh
uwhdwOhG® Ywqgibin 5.8%: Uwlyw)l hniGhuhg hpwyhdwyp Yupniy
thnfudbp £, L h huwywn GO GYG] pwgwnwwbtiu wnwowpyh gnpénGGtpny
wwydwbwynpwsé Gnp qlwdwihb wgnwybtn:

Ujuwbiu, gnptibh dhowqqwjht qGh Yuwpniy wdh, wjbnihGnb Gl
wwnblwihl wwypwbpbtph dhowqqujhb qlGtiph wsh L gjninuwnbwnbiunt-
pjwl gyntnh funpp wGlydwh hbGnlwbpny qlwdp twpyw Gpypnpn YGuhl
fwwbu wybiwgt) t: Uprynibpnid 2010 pqwlywbh pGpwgpnid 33-nud
wndwbwapdb| £ 9.4% qlwd, nph Shwyl 7.5 ninynuwjhb YGwnp wwnb-
Gwjhb wwpwbpbtph qbtGph wsh hwayhb tp, pln npnud Gepphb qyninw-
nbunbuwlwl wwypwbpbbph qObph wah hwyhl wpdwlwapyby £ 2nipo
5 wminynuwjhl Yt qlwg, L wybkiih pwl 2 ninynuwihb Ytwn qlhwsd wpdw-
Gwanyb t GEpdncdynn wwpbGwihlt wwpwlpltph qGbph wsh hwyyh:
2010 pywlywlh hniOwp-nbywntdpbph0 wpdwlwqpywd dhohl qlwan
Gwhunpn nwpyw dhohlGh Gywwndwdp Yuqob) t 8.2%:

dGpnGjw dhinnwdGtpp yywynud GG, np pwpén qlwdwihG dhowywy-
np dLwynpyb| £ pwgwnwwbtiu wnwownyh gnpénbGtph Geppn, npnGp G-
pwlw &0 npwdwdwpyuiht Yuwpgwynpdwh: Uju hpwdhswyned, sowjwé
qlwsdh wpwaqwgdwbp, YbGupnGwywl pwlyp dGrGwwh t dlwgb)
JGpwdphbwbuwynpdwb innynuwnpniph pwnpdpwgniihg, pwbh np pninp
qUwhwuwnniiGtpp gnug thG wmwihu, np GGpphl wwhwGownyh nubnuwn
inbdwtpny YGpwywbqbnudp qGwdwyhb aGpnwdlbip sh unbnéniy:

UjGniwdbGwybhy, wpnbl huly wwpdw snppnpn Gewiduywyned YR-h
Ynndhg uyutight wanwybtp npybp inbGnbGunipjwbp, np wrwownpyh gnp-
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2010

onG0bph L npwbg Gpypnpnwihl wgnbgnipyntGGbph nudqlwgdwl ww-
pwauwjntd wnwyb] hwjwlwlwhb £ nwrtwint npwiwdwnpyuihb wuwy-
dwGOGpp fuunwgnidp:

13
1

2006 2007 2008 2009 2010

Lo wo N o

12-wiuw qlwdp puin UG hhilw Yw G ww pwGpw fudptiph

Il SwnuwjnipyntGhtip ] N wwnblw)jhG wwpwGplbp Il MupbilwjhG wwpwbplbp === CGnhwincp qGwd

2010 pywlwlht wpdwlwapybip t 2.6% wlwnbGuwlywl wsd: Nno
mwpyw plpwgpnid 066 L tnb wpnyniGwptpnipjwl L dwnwynipyncG-
GGph Gynuntph Gwywuwnnudp nGunbGuwlywb wdhG: Uyuwbu. wpnyniOwpb-
pnipjwl, dwnwjnipintGbtph L 2hGwpwpnipjwl §ynintipned 2010 pyw-
YwbhG wpdwlwanyt) £ wybjwgwé wpdtiph hwiwwwwnwufuwlwpwn
9.5%, 4.6% L 3.7% wg, uhGsntin gyninunlbunbunipjwlb Gninnid gpwbg-
yb t funp wayned 13.4%:

=1

16n. 09 IlGn. Il Gin. IV Gin. 16n. 10 Il Gn. ll Gin. IV tin.

Ppwlw b ILU wah (Ynunwujhl) nbdwp b nGnbunipjw §jnin bph Gw wunnuiGbpp

] Upwnwnpwiph hwpytip Il ChGwpwpnipynLl Il Unmmﬁlupbnm.pjmﬁl | QJnLrluunGmhumpJnLGl | OwnwnLpNLAGEN e LU

LUGLunpnOwywb pwGyh npuwiwdwpywihld pwnwpwywbnipjwb hpw-
Ywlwglwl plGpwgpnid vbd Gowlwynipjnit £ wnpdbp ghinwhbunwgn-
nwlwl wyfuwwnwbpltphl, npnGg wprynilpp twwbu wagnb £ npwdw-
Juwpywjhl pwnuwpwywbnipjwlb yGpwpbpjwp npnpnudGbph pGnncGdwb
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Jpw: GhnwhtGunwgnunwywl wpfuwnwbplbpb plngpytbp GG nGunbunt-

pjwl hGswbtu dwypn, wjbwtu £ dhypndwywpnwybbpnid inbinh nlGtgnn

qupquwgniiltph nunciGwuhpnepyntGGGpp L npwbg wpmynilpnud Y-

nnigynn dnnbGGpp, npnGp (wGnpGG Yhpwrybp G0 npwdwdwpyuwihb

YwlhuwwnbundGEpp hpwwlwgdwh thnined:

2010 pdwywbhb YR nGunbuwywhb htnmwgnwnnipjntGltiph hhdGwywb
phpwiu GG hwlnhuwgt] hGunlyw| fuGnhpGGpp W nunnnep)nLGGtnp.

e LOnhwlnip hwywuwpwyzenipjwl nhGwdhy unnfuwuwnhy dnnbGtph
2wpnibwyuwywb plnwytnudp L qupqugnidp. dnnbGGph Wwpwibin-
ntph qOwhwwnuip dwiwlwywyhg hwywlwlwbwjhG dGpnnltGph L
hw2ynnwywb dpwagpwihb thwptipltph Yhpwndwb dhengny:

e 33-nud dwpnyuwihl Yuwwhwnwih Yninwlyowl, shgpughwih L dhg-
pwbwnbbph Ynndhg hptbg plGunwbhph wlnwdlbphl nt hwpwquwn-
GGppG nunwpywé npwidwywh thnfuwbgnidbGbph dshwdwdwlwljw
wqnbgnipjwl qOwhwwnidp  dwypninGunbuwywl  hpwyhdwyh L
Gpywpwdwiybn nbnbuwywb qupqugiwb Yypw:

o Uwypnnlbunbuwywb gnigwlhG6ph updwdwiybn Jubfuwwnbuncd-
Gp  Ywwwnbint Gywuwnwyny nhGwdhy qnpénbGwjhl  dnnbGGph
dowynudp L npwlg plnpw)Gnedp: Ywenigywépwihlb Ywbfuwwnbunt-
GwyhG dnnbGGph hwywlwlywlwihlt L nbnbuwswihwlywb qlwhw-
nnidp L npwGg hhdwb ypw YubfuwwnbuncdbGtph hpwywbwgndp:

e 33 pwllwjht hwiwlywpgh qupqugiwl dnnGiwynpndp”  $hlGwd-
uwlwb npppnned welw YnawnnepyniGGbph GGpdnuédwO  dhongny:
Tpwiwduwplwihl pwnwpwywlnipjwl Yypw $hlwluwlwb Ynpuinne-
pJnLGGGph wanbtignip)niGGtiph yGpnénep)nilp L qOwhwwninwdp: Uhp-
pwOywjhG 2niywh  rhuybpph dnnGiwynpndp L npwlg Yurwywp-
Ow b ninnywé hwiwwwinwufuwl pwnwpwywlnipjwb dwynidp:

o  Upfuwunwlph ncywih wGywwmwpnepyntGbbpp GYwpwapnn dwypndn-
nG0Gph Jurenignudp L npuwiwdwpluwihl  pwnwpwywlnipjwl nt
npw thnfuwGgndwjhb nunne ypw welw wolwwnwnpnipyntGGtph hGw-
pwynp wanbignip)ntGGbph neuncdGwuhpnipncbn:

Qhunwhbunwgnunwlwb wpfuwnwbpbtph wprynibwybunnipjwl pwpa-
puwgiwl Gwwwnwyny YEGupnGwywh pwbyp Gwiuwwnbuntd £ plGnjw)Gb;
inOwnbuwlwl hGwnwgnunnipntGGbpny  qpwnynn  unnpuwpwdwOiwl
Jwaip L wl npwbtu hhdp oquwqgnpét Dhhowlnid YJwrenigdnn
Shlwluwpwblywiht hwiwhpned inbnGuwlwb hGnwgnunnepyntGGGph L
Yppwlwl YLhwpna hhaGbine hwiwp: Lwhuwwnbuyned £, np wjlunbn
Uhpwywlwgytl ns dhwyl nlbwnbuwlwlb hGunwagnunnipintbGGbn, wjl
Jwlglwgytl ghunnwlwb L Yppwlwb dhongwrnidbbn® GGpgpuybiny
Uhowqquwjhl htnphOwywynp qghunwlywld L $hlwluwlywb hwunwwnnt-
pjnL00Gnh, hGswbu Gwb wnwowynp ghinbwlwbGGnh:
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2010 pywlwlh pGpwgpntd WP Unnihg hpwywlwgyb] G0 Yhdw-
Juagpwywl nwpwh pwnpbGiwydwld wpfuwnmwbpbbp: UwulGwynpuwbu,
wpwnwphl hwhybbph  Jdhdwywapnipyntlpn WP inbnwihnfubiint  hbiwn
Yuwuwywé, dawyyt) t optbGunpwywb thnthnfunipjniGGtiph thwpbp, hGs-
wbu Gwl pGOowpyytip bW hwunwwnyb £ «UpnwphG hwahyGbph yugidwb
hwjGgwywngp»: Uwydtp t «UbGhupnbwlywb pwlynd qlwsdh uww-
untiltiph qOwhwwndwb hwiwlywngh GGpnpdwb hwytigwlwpg», hpww-
OGwgytp 60 UNTMU wnbnbywundwywb nbGdwpwbh unbnédwl wfuw-
tnwbpltin:

Upwnwphl wpfuwphph hbin hwpwpbpnipyniGGbpp fwywl wgnbgne-
pjnth GG pnnGnid GepphG qGGph, wdpnnowlwl wwhwbywpyh, wpunwnp-
dnipwjhl 2ntywynid hwywuwnpwlyzenepjwb L wy inbGnbGuwywb pGnipw-
gphsGGpp ypw: Uyn wwwndwneny npuwidwywpluwiht pwnwpwywbnipjwb
hpwywlwgiwb dwiwlwy twywb E wpunwphl hwphdbbph npwyywg
Jhdwywaqnpnipjwl hwjwpwagpniip:

Upwinwphb hwyhdbbph yhdwywagpnipjwl npnpunincd uplbnpgned £
wpunwphl hwyhylbpph yhgdwywaqpnipjwl qupgugniip, dwulwynpw-
whu  «ddwpwihG hwpdblrrh L dhowqquihl GGpnpnudwihG nhpph»
Ywqgidwb Gnp &GrGwpyph (BPM6) ulyqpnilplbpht hwiwwwwnwufuwl
yhswywagpnipjwl Ywqgonwdp L wywwndwlwb wppbph dGpwbuynidp:
LGGunpNOwywb pwbynid wpnwphb hwphyGGpp Yugidwb ywpwquwynid
uty wyp hhdGwywa fulnpp t ng $howbuwlwb Yugdwybpwnipjntbltinhg
nuwibbpph nunnuyh hwjwpwqpiwb hwiwlwnpgh L, npwb gniquhtn,
dhowqgquwjhlt qgnpdwnlnipjniGlGtiph  hwdwlwpgh GGepnpnudp: Npwbu
wpnnilwlywlywb gnpéplpwg hpwywlwgynid £ npuiwywb thnfuwG-
gnuiltiph yhdwywagnpnipjwlb pwpbiwynty:

JhG  pwnwpwlwlnipjwlb drwydwl no hpwlwlwgdwb thnrGpned

LUwplnpGin dwypninbGunbGuwlwb dnnGiwynpiwb b npwiwdwplyw-

inbnGuwywnpnn uncpjynlbbph uywunidbbph nGpp UR-0 2011 pyw-
Ywbhg qOwhwwbint £ qGwdh uwwuntdbbpp, pln npnid wwwnybnl
wipnnowglbint hwiwp qGwhwwnybint GG L nlwihG nbunbunip)nLl-
GGpp, W $hOwluwywl L ng PhOGwluwywld YugiwybpwnipnLbbbph
qOwdw)jhl uwwunwdbbpp, hGswbu Gwb Yuwnwnpbiwanpéybipnt £ woywfu
thnpdwahwmwywb JulfuwwnbunidGEph gnpénn hwiwlwpgp: UhLGnyb
dwiwbwy, djntu pninp pGunpwbpwihG hGunwgnunnigintGGbpp pwpne-
Guybint G0 dhinwé |hGG] wmwppbp plwqwywrGGpnid weiw yhdwyh
wnwyb| 62qnhwn qOwhwwndwlp L qubwquwb nGunbGuwlwb Gplnypbbph
JGpwpbpjw uwwunwdGbph b webw hpdbwfuGnhpbbph pwgwhwjwn-
duwn:
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UhUu2quU3hlL 2010 pjwlwCh pGpwgpnid dhpwqquihl wwhniunGtipp, Gutunpn
MU3NFUSLENh nwpyw hwitdwwnnipjwdp, Gwqb) GG 2nipg 138.2 G106 UUL nnpwpny b

LUNUYUPNHY nwnbytipphb Yuqgub pnipp 1865.5 4G UUL nnpwn:

G0 WU nniwn
21005
1800
15001
12001

900+

600

= 1L
[ I B

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

o o

33 thpwgqujhl wwhniunGbph GwYwpnwyp

Uhohl wnwpbwb GUwdwmwpbpnipinibp Juqdb) £ 0.68% (Gwfunpn
nwnph’ 1.61%) huly unwgywé tlwdniinp™ 12.4 410 UUL nnpwp (Gwfunpn
wnwnh’ 23.4 4.0 UUL nnpwp):

33 dhowgquwihl wwhniuinbbiph dhohlt GUwdwmwptpnipynilp L pln-
hwOnip GUwdnunGGpp qquihnptlb 0wqgb) G0 Gwfunpn wwpdw hwdb-
dwwn’ wwpwlwynpywsd nbnbuwlwb L phlwluwlwb dhowdwynpkph

hwdnpGngpyntl thnihnfuncpjwip:

010 WU nnpwn

100 - 7%
80 N [ 6%
L 5%

60 L 4%
40 - 3%
L 2%

20 I I L 1o
T TETE T 1.,

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

33 vhpwqquijhl wwhniuwn Giph Ywewdwpnudhg unwgywé Ghwdnin Ghp (GYw dinw pbipnipjncb)

Il Bywinin e Bywiwnwptpnipyntb (we wnwlgp)

2009 pywlwbhg h ytp ninynuwnpnypbtinp wpniGwywpwnp niGbgb|
G0 gwoén dwywpnwy wwjdwbwynpdwéd UUL-h L Bypngnuinnt YGGwnnpn-
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Guywh pwOytph $hlwluwnbntuwlywl dqlwdwih hwnpwhwpdwOl
ninnywé dhongwnnuibtipny L qGwsdh gwép dwywnpnwyny: Swpbdtinohl
innynuwnpnypbtiph dwywpnwyp qupqugwdé GpynGbpnd npulbinpb) k
wsh dhwnd, hGsp wywjdwbwynpdt) £ 2nywyh dwulwyhgbbinh npwyw
uwywuntdbbpnd L 2010 pywlywlOh pGpwgpnid UUL L GBdpngnuint
YEaunpnOwywb pwbytph Ynnihg npwiwyjwnyujht pwnwpwywbnipjwb
gnnéhp hwiwpynn nnynuwnpneplbiph wyGywiynn pwpdpwgiwip:

20
18
16
14
12
1.0
0.8
0.6
04
0.2
0.0

I U U uUu3l 3 oOouUu 3 LAI ®U UU3I I OU I UL
09 10
Gupnyny L UWUL nnpwpny witnwlub 2 tnwnpyw dwpiwb dwaytinng wwpunwnndubnph dhasl dwpned GywdinwpbpnipyniG

=== UUUL nnpwpny wEtnwlywb 2 mwpw nnynuwnpnyg=== Gupnjny whinwlwb 2 mwpjw nnynuwnpnt)p

2010 pdwlwbh pGpwgpnid nnynuwnpnypltiph Yuyntd gwén dw-
Ywpnwyp, hbswbu Gwb gwén nwwnmwbnnulywbnepyntbp uwhdwlwhw-
Yyt 60 ywhniunbbpph Gwdwnwptpnipjwl dwywpnwyp L wynpy Yuw-
nwywnniihg GYwdninp: 3wyyh welbind wjb hwlqwdwbpp, np wnnyn-
uwnnnypGtpp hwpwpbpwywbnptb Gpywp dwiwbwy nlbbghbp GG wwn
gwonp dwywpnwy, wywpunwwmndubph wpdbyunpnlwiht Gywdwnwpbpne-
pjntGbGpp Lu 2009 pdwlwlh hwibdwwnnipjwdip Gwgb) GG: Udhn-
thtind GpLGp, np 2009 pywlywlh hwdbtdwwnnigjwdp, 2010 pywlwbh
pGpwgpntd gwén Gl Gnb wwpwnwwnndubpp W qOwjhG, L wpdbyunpnOw-
JhG GYwdwnwptnpnipyntbGbtnn:

Uwywjl Guwfunpn Gpbp wnwphOGphG wwhniunbGbph Jurwywpdwb
ninpuinnd hpwywbwgywd pwpbithnfunidGtpp, dwulwynpwwbiu qnpéh-
pwlwqdh plnwbnip L wynhy Yuwrwywpdwb thnpdh Yniinwynidp,
hGwpwdnpnepjntb ndtighl hGwpwynphbu ayncb hab 2010 pqwlwbh
GUpnwuwywl wwpunpwihl aqlwdwiht wpdwaqwlpbint wrniny:

Swpbybpohl Yuwwwpywd ybppnudnipynibbbiph wpnyniGpbbpny, dwd-
Ytwnwjlnipjwl pGunpnignclp |hndhb wpnwpwgywé t tink| Gpynt wpdb-
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pnpwwwlwybtph hwiwp L gnpénn nuntiGhtnptd wwwhnyt) G0 wokGw-
pwpdn GUwiwmwpbpnipyniG/nhuy hwpwpbpwygnep)nilp, hOswbu Gul
niGbigh] G0 jwdwagniyG gnigwbhGEpp npwlyw Glwdmwpbpnipjwb hw-
swfuwlwbnipjwl, mwwnwinnuywlnipjwb uhdtnphynipjwlb L VaR hb-
tnwnwnd unnitgiwl wpnynilpltpngd 33 UR hwdwp Gepnpnudwghl hwG-

nhuwgnn pwqinipjwb 0Gy:

Lbpnpntdwypl hwldlGuwdnnny

LtpnpndwjhG hwGdGwdnnnyb hp (hwgnpnipjntGObph uwhdw-
GGpned npnpnudbbp uywgbbne hpwydwunipyntGG6p nibbgnn dwp-
thG £, npp, Swjwunwbh Iwbpwwbnnipjwb YEGunpnGwlwb pwbyh
dhowgqwjhl wwhniunbbph Jurwywpdwb yGpwpbpjwp funphpnh
npn2ntd0GphG hwiwwwwnwufuwb, hpwlwbwgbnid £ dhowqquihb
wwhnunbbph Juwrwywnpdwb npnpnidlbph pOnnGdwl L npwGg
Juwuwnpdwb JGpwhuynnnipjwlb  gnpéwnnipltip, hGswbu Gub
pGGwnynid £t GepnpnudwghG  gnpéniltnipywlb  plGpwghly  hwiw-
JuwpqiwOl wrGsynn fulnhpltnl nt $hOwluwlywb Ybppniénipjwb
wpryntlpbbpp:

Loqwé gnpdwnneplbnl hpwlhwlwgbbine Gwywwnwyny hwbdbw-
dnnndp pGOwnpynd £ dhowgquihl wwhniunbbph Ywrwdwpiwh
nwglwywpwywb L dwpunwdwpwlwl, hGswbu Gwb Yurwldwnpdwb
nGpwghy Ytpwhuynnnipjwl fulnhpbtip:

Swbabwdnnnyp Ghuwnbpp, npwbtu YubnG, gnudwpynid GG wdhup
UGy whqua:

2010 p. gnuiwnyb| £ LGpnpnudwyhG hwGdbwdnnndh 9 Ghuwn,
pGnniGyt) £ 5 npnanud:




dhLULUULUL YUINFUNHB3NFL,

tuPQUJNPARY 64
JGPURULYNNFBINHL

Dhlowbuwlhwl hwidwlwngoh Yunpqudnnpdwl
nupup unwwbu Yanwlwygdnid L

Yunnwplywanpoynid £:

ﬂ)hﬁwﬂuwluuﬁ hwiwlywpgh Ywpqwynpdwl nwywnp Gunwwbu
ybpwlwjynd L Juwwnwnpbiwgnpéyned £ Ywplnpbing pwbluwyhl, www-
hnquwgpwywb L wpdbpnpbph 2niywltph hwiwhnils qupgqugdwl
pwnwpwlywbnipjntlp® 2010 p. UgqwjhlG dnnnyl plnnulGb) £ YGGpn-
Gulwh pwGyh Ynnohg Grwyywé vh 2wpp rtdnpdwihb onptlpltp:

1. 2010 pywywbh 2-pn Gnwdujwynd Iwjwunnwbh Iwbpwwbunne-
pjwlh UqquwjhlG dnnnyb plnnibbp £ 33 yabnpnGwlywb pwbyh Ynndhg
GowyJwé «Uyuinninpwlbuwnnunughl dhonglbnh oquiwagnnonidhg pfunn
wuwnwufuwbGuingnipywl wwnunwnpn wwwhnywaonnipywl dwuply 37
onliipn L nnw plnntGdwdp wuwydwlwynpnywo wy onblplbnh thnyhn-
funipyniGGann.

Optlpp uwhdwlnd £ 33 wwpwépnd plnhwlnp oquwgnpsiwG
swlwwwphGbpny Gpplbytint hwiwp Gwpuwnbujwé wynninpwlu-
wnpuwjhG dhongltinh ubithwywbwwnbptiph Ywd opphGwywb hhdpny np-
pwuwbtitnnn wyp wbdwbg Ynndhg Gppnpn whdwlg ywwndwnjwdé YOwu-
Gtphg plunn wwwnwufuwlwwnynipjwl wwpwnwnhp wwwhnjwagnnipjwl
wwpwnwlwbnipnln:

2 Dhtwluwlwl hwdwlwnpgh dwupl dwipwdwulG nby «Jwpwmnulh pplwluwlwl hudwlwpgn (2010). quipquignidp, lup-
quiynnndp, Jepwhulnnnipiniany L «dpbwluwlwl YuyntGnipywl huwpdGangnipinc, 2010» wwnppbnwlwbGbpnid (www.cba.am):

26



Dhlowbuwlwl hwdwlwnpgh
hwuwnwinnipincGG6GpH Ghwndwdp
fnwlhwlwgyby  hlswybu
thwuwnwpnpuyhl, wilwbu b inbnbpnid
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OptGph hhiGwywl Guuwwmwyp wynnnpwbuwnpunwiht dheongltiph
ogunwagnnpéiwl htGnbwbpny wnnidwé whdwlg whbph wwunwwlne-
pjntG0 £, dwulwynpwwbiu® Opwlg wwwndwnwd Ybwuh hwwnnignidl
wwwhnynn wpnyntGwybwn dGuwbhqibbph uwhdwbnidp:

2. 2010 pywywbh 2-pn Grwdujwynid 33 Uggqwjhb dnnnyb pGnniGby t
««dhghlwlwl whdwlg pwlluyhl wywlnbbnh hwwnnignidp Gnuwpfuw-
Ynnbynt dwuhly 33 opblpnid thnihnfunipiniGGGn L jnwgndabn uwinw-
nbynt dwuply» 33 onliGpn, pun nph' Gpw2fuwdnpwéd wyjwlnh swihtnl
wyblwgybp 66" npwdiwihlt wywlnh nbwpnid nurtwin 4 dhhnb 33
npwd, hul wpunwndnipwiht wywlnh nbwpnd™ 2 dhthnG 33 npwd:
UhlLGnyt dwiwbwy, UGGwnpnGwlwb pwbyhlG npwbu dhwy hhdGwnph,
hpwynilp t ybpwwwhyt] Ipdbwnpwintd wwnwnpbp 0hGsl hphlGg op-
thwpn 33 npwdh GGpnpnud: Uju optiGph htinn dGhwntn pGnniGdt) £ Gubl
««Iwjwunwbh Iwbpwwbwnnepjwb YEGupNGwYwb pwlyh dwuhlG» 33
optilipnud [pwgnid wwnwpbine dwuhG» 33 optlpp, npny Gwfuwwnbiu-
gnud t, np Gpb hwwnigiwl nbwp wnwowlwint wwhhG Ywpnn t
Junwbgyb] Swjwuwnwlh Swlpwwbnnipywl pwllwihl hwdiwlywnpgh
YuyniGnipynilGp (hpwgybihnipyntlp WYwd Jdwpnibwynepynelp), www
UGaunpnOwywb pwGyhG hpwynilp niGh 3IpdGwnpwdhbt npwdwnpb]
pjnobitnwihl Gpwpfuppnd wwwhnywé Jupybp: Lpqwé opklpGtph
htwn dGyntn plnnidwéd ««wjwunwbh Iwbpwwbinnepjwb pjnipb-
nwjhbt hwdwlywnpgh dwuhG» 33 optilpntd [pwgnid Yuwwmwpbint dwuhO»
33 optilpny uwhdwlyb| £ Gwl, np UJwlnbtph hwwnnignidp Gpuwpfuw-
ynpnn hhdbwnpwdhl pjnpbunwihlb Gpwfuhp npwdwnpynid £ bwnw-
Jwpnipjwb npndwdp’ wnwbg wwwhnydwb dhongh:
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3. 2010 pdwlwbh 2-pn Grnwdujwyned 33 Ugquwyhb dnnnylb plnnibb &
««Pwlltinh L pwlluyhl gnpndntGbnepiwl dwuply Iwywunwbh Fwlnw-
whinnipywl opbilpnid thnhnfunipintG Gunwnbyne dwuhly b ««Pwdlb-
whnwlwl plhbpnupntGabnh dwuply Iwpwuwnwlh Iwlnwwbumniypiuwl
onliGpnid thnihnfunipyni i Guwwnwntyne dwuply 33 opklplbnm Ontlp-
GGph pOnniGdwl Gwywwwyp pwdbGunhpwlywb payGpnepnt hwlnhuw-
gnn pwGybphl pGunpnigjwb hGwpwynpnepywl pGatinnudl £ hpkGg dwu-
Guwyhglbph ntGunph Jwpnudp hwGdbb; Ywd YGGunpnGwywb nbwngh-
wnwphwyhl, Ywd dwulwyhgbbph nbGbunph Jupdwl phpwydwuncginda
ntGtgnn hpbGg hGwn sthnfujuwwwygwd wyp dwulwghunwgywéd Yuqiw-
Ytpwnipjwlp (WwhwnenilGbphG): UhwdwdwOwy hunwytgyt) £ gnpénn
ontlph wjlt npnypp, nph hwdwdwylt pwdbGnhpwywb pGytpnipynil
hwlnhuwgnn GGpnpnudwghG Swnwynipyntd  dwwnnignn whGdhlp  stG
Ywpnn wOdwdp Jwnbp pptlg dwulwyhglbph rbGuwnpp, phOswbu Gul
npw ywnpnedp hwGadGt) hpthg hbn thnfuyuwwwlygywsd ywhwnniGbphG:

4. 2010 pdwlwh nGYywntiptph 22-hG 33 UgqquiphlG dnnnyp plnnclb &
33 YGhunpnGwlywb pwGyh Ynnohg Gpwydwsé «lbpnpniduypl pnlntinh
duwuply 37 oplilipn L npw plnniGdwdp wuwydwlwynpywd wyy onbilp-
aanh thnhnfunipin GGEPN:

Npwbu $nlnh wnwbdhl nbuwly GO Gwjuwwnbuynid YLEGuwpnwlyw-
JhG Pnlnbipp, npnlg wnwbGdGwhwwnynep)niGbbiph uwhdwbnudp YGpw-
wwhywo £ «untinwyuwihb YEGuwpnwybbph dwuhb» 33 optlphh:

5. 2010 pdwlwlh hnywnbiptpht 33 Ugqquwyihb dnnndh Ynndhg 1-hG
pGptipngdwdp pOnniGytp G0 «ddwpwhwwpywihlt hwdwywpgbph L
Jswpwhwgwpywiht YwgdwybpwnipntGGbph  dwuhl» 33 opblph
thnthnfunigjniGGtipp, npnGg Guwwwyp JdwpwhwJwpywihl Jugqiw-
YGpwnip)nLGbbph |hgtGgwynpdwb L JGpwhuynnnipjwl wwhwGpltinh
fuunwgdwl Ohongny wyn YwgdwybpwnipnibGbbph b $hGwlbuwlywl
hwiwywpgh Yuwynilnepjwl wiopwwlnnudb £ L hncuwihnepjwb pwpé-
pwgniip: ddwpwhwqwnywiht jugdwytpwnepyntGbtiph hwdwnp uwh-
dwbynid £t pGnhwlnip uwhwwih GJuwquanyb swihh Gnpdwwnhy™ 100
dhLhnb npwdh swihny:

Suunwybtigyb 60 Jowpwhwygwplyuwihl dwnwjnipjntGlGbph nbuwy-
GGpp, npwbg uwhdwOnudGEpp hGwpwynphlu hwdwwwwnwufuwbGgybip
G0 BYpnihnipjwl optiGunpnipjwl wwhwbelbphb: YwlnGwlywnqyt GG
Jswpwhwdwpyuwihl JugdwybpwnipjntGbbpht ywwnwufuwlwwnynip-
Jjwb GGapwpybnt, hGswbu Gl wyn JwgdwytpwnipntGGbph Ynndhg
dwuwnnigynn SwnwjnipjntGGbph ywwndhpwydwld hbn Yuwwd hwp-
gtipp:
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6. «ddwpwhwyqwnpywiht hwiwlwpqbph L Jdwpwhwdwpyuwjhb
YwqiwybpwnipjntGGbph dwuhl» 33 optilph thnthnfunipyniGGtph htin
utywtin 33 Ud Ynndhg 1-h0 plpbipgdwip plnnibdt] GO Gwl «Updt-
pnpbnh pnihuyh dwuply L «dwnlughl huqowlbnwnipintGaGnh dw-
upl» 37 opliGplbnned wrwownldwo thnhnfunipini GGGy

OnthnfunipyntGbGph Gwwwnwyp GepnpnudwghG pGyGpnepynlGbtGph L
Jupwjhl Ywgdwytpwnip)ntGGbph gnpénibbnipjwlb tnwpwbowwnnidl
E, pwGh np 0wl nwpwlowwniwb pwgwlwjnipjwl ywjdwaGEpnid wyn
YwqgiwytpwnipyniGGtipp, puwin tnepjwl, GneyGubned G6: Cun wnwowpy-
ynn thnthnfuncpynibGbtiph’ Juipyuwyhl YwqiwybpwnipyniGlbpp s66 dw-
wincgh GGpnpnudwghlb SwnwynipyntbGbp, pwgwnnipjwdp hptiGg hwpyhl
L hptiGg wlnlGhg wpdtpnptipny qnpdwpplbp Ywwwnpbinig (pwbh np
ohwjb Gpqwé gnpéwnlnipynib0bpl G0 Juwwlwd Jwplywhl Yuqlw-
Ypwnipjwl gnpénclbinipjwb htw), huy GopnpnudwghG pGyGpneg)nlb-
GGpp s60G hpwlwlOwgbh Jwplywiht Yuqiwytpwynipjwlb qnpénilbne-
pjnLa:

7. 2010 pywlwbOh hnywintdptpht 33 UgquyhG dnnndp Gpypnpn pG-
pbpgiwdp pOnnilb) b «FuwywunwOh Iwlnwwtinnipiuwl pwnupuwghu-
Lwl onbiGugnpnid thnihnfunipyni L i pwgnedGan Guwnwntyne dwuply» 33
onliliph Guwfuwghdp L npw plnniGdwdp wuwydwlwynnydwd wyy opbilp-
atinh  hnhnfunipyniGGGph - Guwifuwqdbnr. Lwfuwqétnh  GGpYwjwgiwh
OGywuwyp Swjwunwbh SwlpwwbGwnnipjwlb  opblunpnipjwlb  npnp
funsplnnwnnn Gnpatiph  thnthnfunipjwl wprynilpnud dGnGwplywnhpw-
Ywl gnpéncGbinipjwdp gpwnynn hpwywpwlwywb wbdwlg hGwpw-
ynpnepyntlh pGatneG G £ GGpgpwybint unnpwnuwu  thnfuwnenepyniGGGp
hwpyh wnbtiny wjt hwlGqwdwlpp, np uinnpwnwu thnfuwnrnipjntGGbpp
(pwgnighs Juwwhwnwy GGpgpwybint wnwybp wprynibwydbin b wpwg
qnp6hp GG, pwG, ophbwy’ YwbnGwnpwywb Yuwwhwmwih wybwgniip:

8. 2010 pqwlwlh nbywbdiptphG 33 YGGuPNOGwHwG pwlyp 33
bwnwydwpnipnib b GGpYQuywgnt| «UGwllynipiwl dwuply L « hunwlwli
whwinbinh hwnplwnpn  Guanwnpdwl dwuhly 33 opliGplbbnh thnhnfunt-
pnLaatinh Gufuwqdtng. OnthnfunipniGbtiph Gwwwnwyp gpwyny, Gpwp-
fuwdnpnipjwdp L Gpw2fuhpny wwwhnyywdé ywhwbelbin niGtignn wwp-
nwuwnbiptiph wwhwbebtiph pwdwpwpniib £ uGwGynipjwb qnpéplpwgh
dwiwlwy wnwbg dnpwwnnphnidh gnpénnnipjwb: Mw Gwlwynid £, np
$plwluwywl Ywgiwybpwnipintlp Ywi gwllwgwdé wy wbd hpw-
ynilp nibh wnwlg uwywubiine ubwGynipjwb qnpéplpwglbinh wywp-
inhb, hp wwhwbpGtph pwyjwpwpnid unwlw) gpuywnpdwé qniyphg,
Gpwpupp Ywad Gpw2fuwygnpnipynil njwé wldh shongltiphg:
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9. 2010 pywlywlh snppnpn Grwdujwyned 33 YEGinpnGwywh pwbyp
33 bwnwywnnepnth £ GEpYwywgnty «Ghwdmnwhwnlyp dwuhly 33 onbil-
ph L Fuwywunwih Fwinwwbnnipiwl pwnwpwghwlwl onblugnph
thnhinfunipiniGGGph - Gwfuwqdbnp Un Guhuwqdébph  GGpjujwgiw
Gwwuwnwyh t nékp gpuwdh wrwplw gnuyph prOwqwGédiwl dwdwbwy
wnwowgnn hwplwihb huGnhpGtpp: Lwfuwagdétpny uwhowayt] GG, np
gpwyh wnwpyw gniph wpunwnwwnwlwb Yupgny hpwgiwb wjb nbw-
ptpnud, Gpp gpwyh wrwplywb h ubGthwywlnepnib £ wGglnd pwGyhG
Jwi Jupywiht Ywgowybpwnepjwlp, ppwgiwl hGnlwOpny Swaqnn
GUwownwhwpyh Jowpiwl wywpwnwynpnepynilp hbnwadqynud £ dpGsl
pwlyh Ywd Jupywihl Yuguwytpwnipjwh Ynndhg tppnpn wGdhG wyn
gnuph hpwgniip, pwyg ns ni2, pwb ybg wihu dwdybwnny: CGn npniy,
Gwidnwhwpyh hwqupyiwb Gywwnwyny gpuywnnch’ gnyplb ownwipb-
(ntg unwgywé Lhwinwn £ hwdwnpdnd gpwy npwé gnuyph hpwgdwa
qbh L Juplyuwjht wwpwnwynpnipjwb npuwwb tnmwpptpnipynilp:

dGpnGjwp opGhunpwywb thnthnfunipniGGtph L inGunGunepjwb hpw-
Ywb nt $hGwluwlywlb hwndwdésbbph qupgwgnidbbph Geppn WkGunpn-
Gwywl pwOyp 2010 p. hpwywlbwgpt| £t Gwl 6h wpp GOGpwontlu-
npwlywa thnthnfunipncGGtin:

UGOawpnOwywb pwlyp wpniGwyt £ $Splwluwywb hwiwlwnpgh
yGpwhuynnnipjwl L uwwrnnGtiph whtph wwunwwbnepjwlb gnpéw-
nniypltipn:

Lhgtlhquinpiwl b (Gpwhulinnmipiuwl hwldlbwdnnny

Lhgblqunpniwl b JGpwhulnnnipiwl  hwhGdlwdnnnyn  Jwywuwnwbh
Jwlnwwtinnipywl YahunpnlGwlwl pwllhnid drunwwbu gnpdnn hwld-
Gudnnny £, npp Guwfuwquhned [ GGGunpnGwlwl pwllyh Gufuwquhp:
Lhgbhquinndwl L JGpwhulnnnipywl Ghuwnbnh plpwgpned, hwpyh
welbbiny Ghuwnp plpwgpnid wninywd pwlwynn  Lwd gpuiynn Lopw-
Luwgnipynilp, YGauwnpnGwlhwl pwllh Gufuwqwhh Unndhg npnpnid f
Yuywaynid  quwd  hwléGwpwpwlwl  F o wpgned:  Jwbdlbwdnnnyn
pllwnynid | phlwlbuwlwl hwidwlwnpgh dwulwlhglbnh gnwlgdwd,
[hotlhquiynniwl Yepwpbnuwy hwnpgbn, junid b phGwluwlwl Guwqiw-
YbnwnipintGG6pnLd ppwlwlwgnwd Jbpumnignidlbnh wpnyntlpnid

wnéwlwagnywd  fuwfunnidlbbnh L npwlg yb-
nwguwl Yapwpbnwy inbnblhwmynipindl, Lun-
ohp [ wwpu phlwluwlwl  Guqdwlbpwn:-
pinLaatinh  nbhwdywnlbbnh  dwulwaopunwlwl
hwidwwwinwufuwlnipuwl Jepnwpbyuwy.: 2010 p.
qnedwndly £ Lhgblquynpdwl L JGpwhulynnne-
pjwl hwhdbwdnnnyh 66 Ghuwn:
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Shlwluwywb hwdwlywnpgh hwuwnwwnnigjntGGbph GHwndwdp hpw-
YwlOwgdb| t hGswbu thwunmwpnpwjhl, wjtwbtu L wntntpnd yGpwhuyn-
nncpynG:

2010 p. ULGupnOwlwb pwbyh Yynndhg hpwywlwgyti taG 380 «uwnb-
nbpnLd uinnignidGbpy, dwulwynpuwbu’

e pninp nunnnipyntGGEpny (7) L GwwwnwywyhG unnignidlbp (24) pwG-
yGpny,

e pninp nunnnipyntGObpny (6) L GwywwnwlwjhG unnignidGbp (2) Jwp-
Yuwyhb ywqlwybpwnigjntGbabpned,

e pninp nunnnipyntGGbpny (3) L GwywwnwywjhG unnignidGbp (8) www-
hnquapwywh pGytpnigyntGbatipned,

o uwnigniibtin GepnpnudwihG dwnwynip)ntl dwwnnignn pGytipnep)ncG-
GGpnca (4),

o Ihlwluwlwh 2nijwih wyp dwulbwyhgbbiph 325 uwnnignid (wpwnwp-
dnyph thnfuwlGuwlydwb Ybwnbp, gpuywwnlbpn, Jdwpwhwgwpyuwihh
YugiwytpwnipyniGbtin b wy0):
dGpwhuynnnipjwl  wprynilpnd  pwgwhwjinwdé  fuwhunncdbbpn

Ywhhuytbl GG: UnnignudGbph dwiwbwy, h phyu $hlwluwlwb hwunw-

nnipyntGGEph rhuybph, npwnpnepjwb YGGunpnGnud GG GnGp Gl thn-

nGph (Jwgdwl ni whwpbysnipjwlb ShGwluwdnpdwb nbGd wwjpwph L

uywnnnlbph 2whtph wwnwwlnipjwb no pnijuyh JwpdGpuybpwh

wwhwbelbipp:

2010 p. pGpwgpntl wnpnibwyyty b (wjbwédwdw) dhengwnniilbph
hpwywlwgniip uwwnennGGph whtGph Wwunwwbnpjwlb L hwuwpw-
Ynpjwlb wnwpptp GywwmwywihG fudpbpp $hlwbuwlywb b nbnbuwgh-
nmwlwb hpwabydwénipjwl pwpdpwgiwl ninnnipjwdp. dwulwyn-
pwwbu wpnibwyytb) 66 «dhGwbubbp pninph hwdwp» hGunGpGGunwjhG
Jwjph (www.abcfinance.am) qupqwgiwl wfuwwnwbpbtpp, hpwlw-
Gwgyb 60 UNTMU hwdwlwnpgh (ntuwpwbdwb shongwnnidbbp b wpfuw-
nw0plbp, dholwlywnpg nwpnglbph wywybpnbbph hwdwp dowyybg k
«dhlwluwwnbnbuwghinwlywb Yppdwl dpwantiph qlGwhwwmdwl dkpn-
nwpwlnipjwlb nnbgniygp», Gowyyt £ «33-ntd YGhuwpnwlwihl hw-
dwywpgh yGpwptpjw; pGnhwGnp L dwubwghnmwywb ghwnbihph L
nbintlwwnynipjwl pwpnibwlywlwb dwwnnigdwb dpwghppy b wy G:

2010 p. 33 Phlwluwlywlb hwiwywpgp gnigwpbiptp bt pwpép ayne-
Gnipynil. hwnpwhwnbiny Gwfunpn nwpyw dqbGwdwiwihlt dwpnwhpw-
dtpbtpp™ Ypyht wywnhywgtb t dupluihb zncjulb L Jtpwywbelyti
UhGs8qbwdwiwihb GHwiwnwpbpnipjwb dwlwnpnwyp:

33 $hlwluwywb hwdwlwngh funnpwagniylG dwulwyhgp pwalywjhl
hwiwlwpqglb t, nphlG pwdhlG £ pGuGnd PhOwluwlywb hwdwlhwnpgh
wywhybtph 91%-n:
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31.12.2010 12% 1% 31.12.2009
0.6%

1.3% (=R
r 1.6%
51% ‘\

ShGwluwlwl hwiwlwpgh wiinpybapf lwenigywépl pun phlwbuwlwl hwuunwannipnGabph
® ruiitn @ Gatn - @ Uujuwh Uyl phlytpnpyn GG

[ ] Ubipnpnioughli Swrwynipym G dunnignn wishlp [ ] Uy pplwluwljwl pInLllitn

PwOywyhl hwdwywpgp 2010 p. wwwhnyb| £t wyinhybbph 17.7% wag,
Ywuwhwwih 14.6% wd L whnipwptipnipjwb pupdp dwywpnwy (whnt-
pwpbtinnipjntGb pun wywmhydbtph Ywaqibp £ 2.2%, pun Jwwhuwph
10.7%):

50%
40%
30%

20% ; —

10%

0% T T r
2007 2008 2009 2010
Shlw Guw Yu b shelnpnnipjw b dwlywpnwyp 2007-2010 pywlywbakphh

= dwplbp/ALU == WwlnGbp/ALU == U4nhyEp/3LU

PwOywyhl hwiwlwpgh $hlwbuwywb shebnpnnipjwl dwywpnwyp
2010 pywlwlhb pwywlwbhl pwpépwgb| b, uwywjlt nbnlu gheontd L
UN3 wwn GpypGGph Gnylb gnigwlhphb: PwllwihtG hwdwlwpgh wy-
wnhybtiph wsh nbdwp gbpwqubgt| £ wajwlwlwb 3LU-h wsh nbdwp,
hGsh wpnynclGpnid pwGywiht hwdwywpgh wywhybtph L 3LU-h hwpw-
pGpwygnipjnilp 2010 pqwywlhb wybiwgtb| £ 2.6 vinynuwjhb YGwnny®
Ywqubiny 44.5%: Pwlywjht hwdwlywpgh Ynnohg npwiwnpywd Jwn-
ytph L ILU-h hwpwpbpwygnepjntbb wybjwgtby £ 3.3 ninynuwihG Yhwnny
L Jwqub 25:
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JwplwlGpdwl hwldbwdnnny

dwnlwlydwl hwhdbwdnnnyn YGaunpnGwlwl pwilhh
Guifuwquibhl 4hg qnndnn dpunwlwl hwldlwdnnny k
npp pblwnlynid b Juplwlpdwl npnpnpl JGpwpbnnn
hnwywlwl wlmbpp, depnnwpwlnipiniln b wrwldhl
dbnrlGunlnipiniGG6ph Junlwlhrbnnp: Swngw plpwgpnid
gnrdwnyly b Junpluwlydwl hwlbdbuwdnnnyh 4 Ghuwn, nph
plpwgpnid pnntGyty G0 wrwldhl uwqiwlbnwnipni G-
Ganh Junplwlpdwl L dapnnwpwlnipywl vk thnihnfunt-
pnLaltinh ne jpwgnedbbnh unwnpdwl Japuwpbnwy npn-

onLdbbn:

UNEYSPU3PY 2004 pJwlwlbhg UP-0 &trGwpyb) £ Iwjwuwnwbh webinpwihG Ywoaliw-
YUAUUYEPTNHB3NFLLENR YGpwnipjntGGtph Jupywbdwl wuwnmwplbn, L wpntl 2005 p. ubiwyunbio-
JUPYULEARY ptpht hpwwwpwyyb] 66 wnwohlG 16 Juwgiwytpwnep)niGGbph Juplywbh-
2tnp:
UGGunpnGwlwb pwOyh Ynnihg wrbinpwihl YuqiwytGpwnipintGGbph Jupubdwb hhdGwlywb Guw-
nwyp wyn yuqiwybpwnipyntGGbph® GEpgpuywsé wywpumwynpnipintGlbpp dwdwlwyhb b wipnne swwiny
uywuwnybne (Gupbne) ncbwynipjwb qGwhwunnid t:

dwplywbhztpp gpwbgyned 66 hwyjywlwb wypniptOh twebpny, pln npnud, wpwybiwagnyG Jupywbhy t
hwdwpyned «U+», huy Guquagnylp’ «2» quplwbhyp: 3wdwdwil «33 UR Ynnihg wrbinpwihl Yuqlw-
YGpwnipyntGhtiph Juplwbowh Ywpgh»® «U+»-hg «G-» quplubhtpp hwdwpynid GG Gepnpnidwhb Jwp-
Ywahotbn, huy «H»-hg «2» Jupywbhztpp® ng Gepnpnidwgh0 Jupbwbhptbp: dwplwbyned GO0 tnwppbip npnp-
winh &tnGwpynipnLbbbp:

2010 p. uyqphl JwpywlGzws YuwqdwytpwnipyntlGGph pwlwyp Yuquty £ 35, npnlg phdp sh thnthnfudby
qnpéplpwgh l,uqu.Jnthl]:3

2010 p. npnawyh thnthnfunipynth £ Juwwpdtp Juwplwbiwb dGpnnwpwOnipjwb 069" dwlydb L
GGpnpdLp £ wdhwpOytpnepyniGbbph $hlwbuwnbnbuwlywbd gnpéncbbnipjwl qlwhwwndwl dGpnnwpw-
GnipyniOp:

dbpwdwplwbowhb wprynilpned 19 Yugdwybpwnipjwb JupywGhp dGwgtb| E wbthnthnfu, 10 ugqdwybp-
wnipjwl uplwah hebi £, huy 6 Yuqiwybipwnipjwh Jwpluwlhz pwpdpwgt L:

2010 p. 4tipeh npnepjwip ng dh Yuquiwybpwnipjwl sh 20nphyby U fudph Juplwhz: £ fudph Jupywbha £
npyb] 7 ugiwybpwnipynitGGbph (Gwfunpn tnwph® 7), & fudph quplwOhy unwgwé dtrGupynipniGGtph

pwlwyp Ywqub) £ 20 (Ow-
funpn tiwph® 20), huy 2 fudph

45 Juplwbhy unwgwé dbnGwp-
- YntpjnLGGbph pwlwlyp’ 8 (Gw-
" funpn. viwph- 8):
25 Swpyw plGpwgpnid  gnt-
20 dwpdb] £ JuplwGiwb hwGé-
12 Gwdnnnuh 4 Ghuwn, nph plpwg-
= pnid pOnniGdtp GO0 wnwG&hh
0 YwaiwybpwnipniGobph - Juwp-
P+ P P- Q+ q 9- H 0 N ClnwdikGp uLU[IleLUEl L GbpnnwpwﬁanJwﬁ

utip thnthnfuntpyntGGBph nL [pw-
gnuibtph  Yuwwwpiwb Jbpw-
pGpjw npnpnLdGep:

2005-2010pp. plpwgpntd JwpluwGzywd wnbinpuwjhl YuqiwybpynegntGabnG pun Jwplubhzph
Il 2005 I12006  Wl2007 Fl2008 Hl2009 Il 2010

2 dwplwGowd welanpuyhl GwquwlbpuynypniGo6pp wipnnowlwl gulp nku 33 GbGunpnlwlws pwllh hGnbpGaunwpl
Yuypnid http.//www.cba.am:
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JAUPUAUGIUNYUShL 2010 pywlwlh pGpwgpnid 33 Jodwpwhwqwpluwjht hwdwywpgnid
gnpwlgytb| 6O dp 2wpp npwywl dhunnudlbp: 3wdwdédw)l 33 UP nbujw-
uuusurg Yuwbh® Jowpwhwdwpywihl plwgquwywnenid wpfuwnwbplbpp Ywwnwnp-

yb 66 hbwnlyw 3 hhaGwywa nLnnanJnLﬁﬁbnnL{.4

1. Jddwpwhw2dwpluwjht hwdwlwpqbph L pGpwgwywpabph Gwfuw-
qonLy, tpwynid L GEpnpnLd:

2. UGywGupy dJowpnuibbph qwpgquwgnid, Gnp JdwpwihG gnp-
6hpGbph L gnpéwnbnipyncGltiph GGpnpned:

3. 33 Jdwpwhwydwpywihd hwiwywpgh qupqugiwl nu Jujnc-
Gnipjwl wwwhnynid, hwdwywpap Ywpqwynpnn hpwywlwl nwwnh
JwuwwpbiwgnpénLy:

Swiwdwyl «33 YGawnpnlwywb pwlyh dwuhlb» 33 optilph 5-nn
hnnqwéh 33 YGGupnGwywb pwGyh Yuwpunpwaneyl fuGnhpltphg
qnpénLh Jswpwhwwplyuwihl hwiwywng unbinédti| G n. qupqugltp:
Uju fuGnph hpwagnpéiwb Guwwnwyny YkGunpnGwywb pwGyp Yupqwyn-
pnud L yGpwhuyned £ 33 Jdwpwhwdwpluwyht hwdwywpgh, wyn pynid
Gl Jawpwhw2dwplywjhlG wnwjnipjncGbGtp dwwnnignn Juqdwybipwnt-
pJnLGGGnh qnpénLbGtincpynilp:

1. Aynh npuwiwdwpyuwihl pwnwpwywlnipjwlb gqnpdhpwlwqth
wwwhnydwl Gywwnwyny UR-0 hwybwnnt nwpjw plpwgpnid hpwlw-
Guwgnti £ Gnp JawpwjhG hwiwlwpgh unbnddwl wpfuwnwGpbbp:

Uwulwynpwwbu hwidwlwpgh hhdGwywb uygpnilpbbpb GG°

T = 33 UPR npwiwywpywihb pwnwpwywbnipjwb gnpdhpwlywagih Yh-
L yEpushulind £ 33 pwniwl wrwyb] hwpdwpwybn L dwiwlwlwyhg hGwpwynpnt-
Yowpwhuwpdwpluypl hwdwlwngp, pjnLbb6p” Juwwdwé nbwn / hwlwnwnpéd nbwyn gnpéwnlnipjnil-
] O o Gph, wsnipnGbph hpwlwbwgniip wwwhndbpne htw:

Swnuwynip/nLGlbn dunnignn

LuwquwlbpwnupiniGaGph -

pacrng ol oty " PwllywhG hwdwywpgh hpwgybihnt
pjwl hwpiwpwybin L ayntd Yuwrwywp-

Ow0 dGfuwbGhgultph wrywjnipyncG:

4 downwhuwpdwnluyhl hwidwlwngh JGnwpbnw;
Jwlpwdwul  hwpdbingnipinian Gepluwywgynid F 37
YGainpnGuwlwG pwlhh Ynnidhg pnnwnplynn « 33 LbGun-
nnlwlhwl pwlhh pwlpbny Gowdywlhuyhl wwppbpw-
Luwlnid, «33 pplwluwlwl hwdwlwngn. qupqugnt-
dp, Guwpquidnpnidp,  JGpwhulnnnupinny  inwipblwl
hwpdbindnipiniGnid b «dplwluwlwl YuyntGnipjwl
hwpdbingdnipynilnidy: SGu 37 LalunpnlGwlhwl pwlhh
hluinbpbtiinuyhl uwyp” www.cba.am:
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® QnpownlnipniGGtp uwwnwpbne hGupwynpnipjnih ng shwyl whwnw-
Yl b 4P Ynndhg pnnwplyws wpdtipnptinnd, wy| Gwl’ pwpén Jwp-
Ywhz niltignn Ynpwnpwinhy wpdtipnpbinny:

Wn Gwwuwwynd UGGunpnGwHwh nGwynghwnwphwih hGun dwyyb) L
GGpnpytl £ hwnnpnwagpnipyntGGGph thnfuwlwyiwb hwdwwwwnwufuwb
nGpwgwlwng:

Swiwlwpgp Ywrwdwnybine £ 33 UP Ynnohg, dwulwyhglbpp (hGG-
tnt G0 dhwyl 33 mwpwépnid gnpénn pwbybpp: Iwdwpybbph hwdwp
ogunwagnnaybipnt 60 33 UR-nLl pwgywd hwwinney hwhybtpp:

dbpp Gowé Jowpwihb hwdwlwpqp 2whwgnpéiwb YhwGédGyh 2011
pywlwbha:

«UpotGhw Lwpn» OPCL JswpniilGbph dhwubwlywb hwiwlwnpgp
uté nbp bt fuwnnid dwlpwéwhu ydwpnibbpp wGywbfuhy Gnwbwyny
hpwywlwgbtint gnpénd’ Guwuwnbiny Gwb 33 nwpwépnid wlGywbiupy
Jdwpniiltph qupqugdwn:

«UpdtOhw Lwpny» OPL-h hwiwlwnpquwjhl Gowlwynipjwip L Jow-
pwihlG hwiwlwnpqbph Ywrwlwpdwl wpnh dhnnudGbph Yhpwndwb
wbhpwdtnnipjuip ywjdwlwynpywd™ hwpygbinne tnwpnid, McKinsey
hGnhGwywynp Yuqiwytpwnipjwl funphpnwwnynipjwidp, twwbu pwpb-
thnfudty t pGuGpnepywlb Yuwrwdwpdwlb hwiwluwpgp” wjt hwlwww-
nwufuwbbglbiny dhowqqwihl (wywagnt)b thnpdhl L wpnh wwhwy-
GGphG:

2010 p. pOpwgpnid «UpotOhwh Lwpn» ORPL-G hpwlwlwgpb| £ dh
wnp Owhuwqébp, npnGp nunnywé GG Gnbl hwdwywpgh wnbnGywwnydw-
Jwh wOdunwbgnipjwl dwywpnwyh pwpépwgdwlp, hOwnGpbtnwiha
Ydwpwyihb hwidwlwpgh Gnpwgdwbp, Gnp dhowgquihl Jdwpwjhlb hw-
Jwlwpqghl wlnwdwygnipjwlp, uvwywqlwihl pwnwpwywbnipjwl yb-
pwlwjiwbp Guwwnwy nLbGlwiny wwywhnyt] hwdwywpgh hwdwwwnp-
thwy qupqugnidp’ hwzdh wnlbing pwpunwihlt hwiwlwnpgh qupqug-
w0 pGpwgpp L dhowqquyhl ydwpwjht hwdwlywpgh wwhwGeGGpp:

2010 p. pOGytipnipynibp ulyub £ AmEx pwpwnbiph uwywuwpynwdp, nph

Lthhpwy L pwgwrhly uwpqudhSwy b dbinp pbipti| hwdwlwpgh wlnwd
UUPRU-Uptinhwn Ugphyny pwlynp:

2010 p. GGpnpyby £ hwdwywngh Yuyph Gnp JdwpwjhG dpwahpp, npp
qqw|hnptb wyblwgpt| t hwiwlwpgh pnnnibwynep)nilp L wwwhnyby
gnnénibbnipjwb whplnhwwnnep)nilp:
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2011 p. hniGwph 1-hg pGytpnepjnilp pnnuipytine £ dhwja DDA
nbfuGninghwyny shwywjhl pwpwntip: Iwdwywpgnid dpwyyt) £ Gnp uw-
Juwqlwjhl pwnwpwlwlnipnit' fupwlbint hwdwp wnwyb] wlunhy
pwpuwjihlG gnpénibbnipinit wywinn hwdwywnpgh wlnwd pwGytpha:
Unwohlywjntd Gwfuwwnbuyned £ ppwlwbwgllb] hwdwywngh épwgnpwyhl
wwwhnydwl YLpwghbowl wpfuwwnmwbplbp, hGsp hGwpwynpniginil
Yuw |niéstipnt dh 2wpp Yuplbnpwagnyl fuGnhpGtn:

2. 2010 p. pGpwgpntd 33 nwpwdépnid yawpwihl dwnwjnipjncGltp GG
dwuwnnigybp 22 wrbwnpwihG pwGybph L 11 Jdwpwhwdwpluhb
JuwqdwybpwnipjnitGGtph Yynnihg: Pwlywihlt hwdwywpgny Ywunwp-
Jwd walywhiuhy ydwnpniibbph swywip 2010 p. Ywqibk £ 17 116 866
4G 33 npwy:

UGhpwdtwn £ Gwl GG, np, pGnhwGnip wndwdp, dGéwgb) £ dw-
intgynn Shlwluwlwb swnwynipyntbbbph Guwndwdp wwhwbownynp:
Uwulwynpwwbu 2010 p. yGpoh npnipjwip pwGluwihG hwdwlwnpgnid
pwgywé hwphdylbph pwlwyp Ywaqiby £ 1 804 579: dJdwpwihlb pwp-
intph pnnupynudp wybjwgb) £ 25.86%-ny" Juqubing 729 298 pwpun:
30.4%-ny wybjwgt] £ OGwlk JdwpwihG pwpubpn Yuwwwpdwé gqnp-
Swnplbph dwywip’ Ywaqabking 558 350 410 33 npwd, huy gnpéwnpltph
pwlwyp wybjwgb| £ 27.6%-ny (11 292 931 hww):

33 UP Ynndhg vwyynid G0 waywbfupy YyowpnudGbph qupqugdwl
ntnhGbp:

3. UGluwpnwwjhlt pwpbthnfuncdbbph 2powbwlybGpnid wpnlbwyyby
G0 YyGOuwpnywlybtph JdwpnuiGbpp pwGluwyht L Jdwpwhwywp-
YuwjhG hwdwlwpgh dhongn wllywGfupy Gnwlwyny hpwywlwg-
GGne wpfuwwnwbpbbpp: Uwydt] GG YGGuwpnpwybbpp pwllwjhG
hwyhyGtph dhongny ydwpbint uygpniGpltipp:

33 UP funphpnh 2010 pywlwbh wwphih 13-h 73-L npn2dwdp hwu-
nwwnybi| £ «EGYunpnGwihG thnnbiph pnnuipyiwb L uywuwpydwb (Ppow-
Gwnnipjwb) Ywngl nt wwydwGbtnp, EGYnpnGwihG hnntipnd gnpdwnp-
GGph  hpwywlwgdwlp GGpYwjwgynn  wwhwbelbbpp» JwlnGwywpg
16/2-p, npp Guwuwnwyb £ JuwbnGwywpqgb EGYnpnGwihG thnnbph pn-
nwpydwa, 2ppwlwnenipjwb Ywnagp, LGYwnpnGwihb thnnbpny qnpéwnp-
GGph hpwywbwgniip:

33 UPR funphpnh 2010 pywlwbh wwphih 13-h 74-UL npnpdwdp hwu-
nwwnyb £ «EGYnpnbwghG thnn pnnuipybine pnypinydnipjwl tnpwdw-
npowl, Juubgiwl L nwnwpbgiwld Yuwpgl nu wwjdwGOtpp, E&Y-
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inpnbGwjhbG thnn pnnwpynnGtphG Gepywjwgynn wwhwGebtpp» Yuwln-
Gwywpq 16/1-p, nph Guuwwnwyb £ YuwbnGwywngb) EGEYwnpnGwihb thnn
pnnwnynn YuqdiwytpwnipyniGGeph |hgbGqudnpdwh gnpéplpwgp:

LoJwé hpwdwlwb thwunmwpnpetinn $hlwbuwywb pntywih dwulw-
Yhgbtiph hwdwp hunwybgdty t b GYnPNGwhG thnntpnd gqnpéwnlnt-
pJnLGOGph hpwywbwgnidp Yupgwynpnn hpwdwywh nwwnp:

Uwulwynpwwbu wpnilwluwpwn uwnwpdbp G0 «Gpwpfuhpwjhl
hhoGwnpwoh unbinédwl, nbnwpwfudwl L oguwgnpéiwl YwlnGlb-
nh», «Unwlg wywnhybtph OGwfuGwywb nbwnbwgowb Yapdnn gnpéwnp-
Gtph prhphGgh L dGpelwhwzywpyh YwlnbGwywngh», hGswbu Gwl
«Gpwuppwyhl hhdGwnpwih dwulwygnipjwb Ybpwpbnw) ywjdwlw-
gph» Owfuwqgétiph twydwh wfuwwnwbpbbp:

Lwfuwwnbuynid £ optlph pGnniGnudhg hGwnn® 2011 p., wwwhnybi
hwiwwwwnwufuwb GhpwoptGunpwlwl nwyw:
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YULRPY
PUUUCPRULUMNHA3NH

2010 p. 33 YGhupnGwywb pwlyh npwdwnpynuyhG 2powlbwnnipjwb
Swywip Gwfunpn twpyw hwibdwwm wadk] £ 8.3%-nY Jwqukiny 1200.8
drpn npwid: 33 YaGunpnGwywb pwayb hp hwdwfunpnGbph npwdwpynw-
Jh0 uywuwnyndb ppwywbwgptp £ Gplwbnid qunbynn WP gifuwynp
gpwubiljuwyh npwdwnpynh, Snphup, dwbwdnph nt Ipwqnwbh (Swnyw-
anph) nwpwépwiht npwiwpynuwyhG YahGunpnGGaenph (SH4) dhongny:

7.5% \ 85%

/5.1%
o

37 UP npuwdwplnuyhl zpowii pynelp 2010 puwlwGhG

e

O 8nppup S O dwlwénph ST O Apwqnwlh S O bplwlh npwidwplnuighl YeGinpni

UP npwdwnpynwjh 2nowlwnenipjwlb 21%-0 hpwlywbwgdb| b SM-G6-
nh dhongnd: PGswtu L Gwfunpn wwphbGbphG, SY4-GGph dhongny wnw-
b wwbu hpwywlwgyt) G0 Ywhiuhyh Gpwanpiwb gqnpéwnlnipincGhtin.
nnwdwpynuyhb Gpbph dwywip Juaqobp £ SH-Gbph npwiwnpynwyh
2nowlwnnipjwl pGnhwOnip dwjwih 92.1%-p:

2010 p. pGpwgpntd whwqnpédwb £ hwGdbytbp UP qifuwynp gpw-
utlywyh Gnp npwdwpynuyhG hwbgnugp, npp hwobgwd &t hwdwfunpn-
GGph uwywuwnyiwb, Ywbfuhy npwdp duiyiwb L ywhwwGdwb Gnpw-
gnt)G wnbfubhywynd, Yphpwreynid G0 qnpéplpwglbiph Ywqdiwybpuwdwh
dwiwlwywyhg wnbuGninghwbtp, wdwnndwwn hwdwlwpqbp L wy) hwp-
dwpnnipjncGbtin:

bp hwdwhunpnbtph npwiwpynwjihl vwywuwnpyowb wwjdwbGbph
pwpbiwyiwb OGwwuwnwyny 33 YGOnpnlGwywb pwlyp wpnilwyt) k
ntinku Gwfunpn tnmwphGtphb uyujwé qnpéplpwgp gnpéwnbnepyntbGbph
wywnndwwnwgdwb ninnnipjwdp: Swpdw pbpwgpnid GGpnpdtp £ Gnp
ElGYwnpnbwihG hwiowlwpg, nph dhongny hpwywlwgynid £ thwunw-
pnpwnowbwnnipntlp 33 YGGunpnGwywb pwOyh L I3 PhGwlubtph
Guhuwpwpnipjwl dholi:
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33 YEGupnOwywhb pwbyhg nnpu Ywlhuhyh dwywip 2010 p. wak t
8.6%-ny, thnthnfuytip 60 wnwGdhl wliwlwlwh wnpdbplbtpny npwiw-
Ghtiph 2powlwnnipjwb dwyw GGpp:

dtpohl wwphlGbphG 33 UP-hg nnipu qunGynn YwGiupyh nGuwywhh
Ywrnigwépnid wpniGwlywpwnp wodbp £ 20 000 npwd wOjwlwywb
wndtpny pnpwnpwih nbuwlwnpwn Y2hep, huy 2010 p. ytipphGhu Sw-
Jwip 2ppwlwnnipjwl 0to wybjwgt) £ 17.0%-ny:

Cuwpnibwyyby £ 10 000 npwi L 50 000 npwi wijwlwlywb wpdtpny
pnpwnpwuiltph’ 2ppwbwnrnipjnilnid qunbynn dwywlbph L npwlg wnb-
uwlwpwp Y2hrGtph GJwqiwb Gwpunpn wmwpw pGpwgpnid npulnp-
Jwé dhunnwdp: LpkGp, np 2009 - 2010 pp. 50 000 npwd wOjwlwlywa
wnpdtipny  pnpwnpwdltiph 6wdwip 2nowlwenipjwl  dte  Ynllwyh
ypswwnybl b Yw dwulGwynpuwbu wwjiwlwynpwd £ 100 000 npwd
wijwlwlywb wnpdbpny pnpwnpwih GGpnpdwdp: JdbpohGhu dwywip
2010 p. ybipopb Ywqub £ 14.2 dipn npwd’ Gwfunpn tnwnptbybpoh hwdib-
Jwuwn wybwlwiny 2.4 whquwy:

Utitnwnwnpwdbtph nbuwywiht yurenigwdépned twlwb thnthnfunt-
pjntGbtip s60 Gnb:

1000001, = 0%
50000, | o
20000, | 0%
10000, |
5000n. |

N =——F

500n. |15

200n. [oroe

100n. i

s0n. |20k

PI

10n. [oio%

0% 5% 10% 15% 20% 25%  30% 35% 40%  45% 50%

33 Yl pnGwyw b pwbyhg nncpu Ywbiuhy npwdh nbuwuight uentguwépp 2009-2010 pyw lw GGEphG

12000 Il 2010

«Upwnwndnipwihb hwpgbipnyd dhowgquihl wunghwghwjh» (Interna-
tional Association of Currency Affairs, IACA), hGswbu Gwl «@npwnpwd-
GGph dhowqqujhG hwlnpnepjnih» (International Banknote Society, IBNS)
Juwqdiwybpwnipjwld Ynnihg Ywqiwybpwydwd Gpyne dpgnyplbipnud
«Swpyw pnpwnpwi»  wOjwlwlwnpgned 100 000 npwd wGjwlwywa
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wndtipny pnpwnpwip wpdwlwgtb| £ dpgwlwybtph: LJwd dpgwbwy-
GGpp 2GnphGihu hwdh GG wrGynid pnpwnpwiltph hwiwwwunwu-
fuwlnip)nilp pwpép nwwgpwlwl unwbnupunbGphG, wpunwnpnipjwa
wpryntbwytin ghlp, pnpwnpwdih nhquylh twppbph L dwdwlwywyhg
wwunwwlwlwb hwwnywbhG6ph 0Gpnwtwly hwdwnpnidp, hGswGu
Gwbl gGnwpyGunwywb wpdwbhpbtpp:

77 Yalunpnlwlwl pwllhhg nnipu Guwlfuplyh Swywn
2010 p. waty  8.6%-ny, thnthnfuyly GG wrwldhl
whywlwlwl wndbplbbnpny npwdwlpybnh
onowlwnnipjwl Swiuy Gbpp:
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Ddhowluwlwl hwiwlwnpgh YuyntOmpjwl L qupqugiwl
wrwolbwhbppnpintGO6pp 2011 pywlwihi

2011 pywlwlhl GGhinpnbwlhwl pwllh Gnndhg drwlybine £ oqlw-
dwibnh Qunwywndwl huybgwlhwng, npp Guwhdwlh oqlwdwdtinh
Lwlfuwngbydwl, npwlg GQurwywndwl punwpwlwinipywl Guw-
wmwlbbnn L wnbmbunipywl JGpwlwbglowln dhunywd dhongunnid-
abnh hpwlhwlwgdwl hhdGwlwl uliqpniGplbnn:

bpwnntGwlybl Pwqlby-3 hwdwlwngh Gapnpdwl Gwfuwwuwinpwuunw-
Luwl wpfuunnwOplbbpn, npnlp YOGpweblo phlwluwlwl GuyntGnpini
wuwwhndbine b pwlGlhuyhl hwdwlwngh nhuliinn quutine dhowqaquiy-
Gnpblh plnncGywo ulgpnGplbnh L wwhwlolbbnh GGpnpnedn, dwulbw-
Ynpwwlu” Ynpunpunpy  Gunwdwpdwd, - ppnwgdbpngpyuwl,  uwp-
wnwyh whpwdywnwn dwlhwnpnwhh b wyy inpwyh phulibnh wewywndwl
dwlhwnnwyh pwunbywddwl ninnnipywdp:

Uwwhndwanpnipywl  npnpunp qupnqougiwl Guunwlhny 2011 pyw-
Lwopl  YbGhunpnGwlhwl pwllp, Ywewywnpnippul hbn  hwdwanbn,
Ydpwlhh Fuwywuinwlned pdrlwlwl wwwhndwanpnipjwl quinqugiwl
hwybgwlwnagn: WG LoGnwnh Gwl  wennowwwhnipjwl  njnpumncd
wbinGhuwwngwlwl dhwulwlhwl b Ghunpnbuyhl pnbGdwpwlh  unbind-
dwln dhinywo wpfuwinwlplbnn, npp hbGuwquynid Ynwnrlw pdilw-
Lwl wwywhnywannipiwl hwdwlwngh Gunbnpwanyl Gopuwlwnentg-
Ywopltinhg dtlp: Uhwdwdwlwl LpwnntGwlhdGa UNTIU hwdwlwnpgh
wnynLGuidbnnpyuwl pundnwgiwl wyfuwwnwlplbbnn:

downwhuwpyunluyhll hwdwlwngh qupqougdwl Guuwnwlnyg 2077
pYwlhwOhl GGhuinpnGwlhwl pwalp nnihg Gwfuwnmbudnid | ppw-
buwlwglly «3hpnpn Jownuyhl hwdwlwnghy Gwfuwqgodwl wpfuw-
wnwlplbn, hlsp  welbnpuyhl  pwllbnhl  hGwpwiynpnipinc  uw
hnwlwlwglbyne  pnpwlguyhl  hwphylGbnh  wewdby  wpnynbwybum
Ywnwiwnned:

bGhuinnpnbwlhwl pwlln wlhmhynnbl plngnyyGine £ HGGuwpnywluyhl
L Gbpnpnioughl - pnlntinh  gnponcGbnipintln  Lwnpquwiynpnn - Gopuw-
ontiiunpnwlwl nuipwnp dhwynpndwl gnpdpbpwgnid: Uwulbuwynpnwubiu
6o GpwlwlnipintG £ wninybyne  Gepnpniduyhl - pnlnbinh, npwlg
YuinujuppsGph b Gudwdnp GGGuwpnywluyhl punwnppsh wifuw-
thwl qnponbbinipywl wwwhnddwln: Uin dhongwenidbbnn fwwbu
Yowwunbl IuywuwnwlOh Fwlnwwbonnipnined uwpoiwf pnclugh
quinqugdwin.

Uwwrnnlbinh pwhbnh wwpunwwlnipywl b hwuwpnwlhnipywl nwnppbn
Ouuwnwluyhl fudpbinh phlwlbuwlwl hppiwl hwdwainbpuwnned, 20117
pywlwOhl Guwfuwnbuynid G0 wwpunwnpn  wwwhngwaonnipywl L
YGhuwpnpwluyhl pwnbhnfuntdGbph niuwpwldwl dhonguwnenidbbn.
Jwluwpfuwnhuyhl  pwllhp  Gnnidhg Fwywunwlned  Yhnwlwlwgyh
uwunrnnlbbnh pwhbnh wwpunwwlnipywl hwdwlwngh qluhwunntd,
hlsn hawpwynpnwpynt G unw Guenwnbywannobyne hwdwlwnpgn:
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%uuwumwl]h Swlpwwbwunnipnind OL/UD nbd wwjpwnph hwiw-

Ywpgh G6pnpdwl wwhhg h dbp hpwlwlwgynn  w2fuwnwbpltnp
dhndwdé GO tnbp hwdiwywpgh Juuwpbiugnpddwlp L dhowqgqujhl
wpwywmhywynd Yhpwebh swihwbhGbphl hwdwwwwnwufuwbbgdwOp:
Wu hwlqwdwlpny wwjdwlwdnpywé PhGwluwlywb hGnwfunignt-
pjwl wqgquwjhlG dwpdhGp® Iwjwunwbh Iwbpwwbnnepywb YeGunpnGw-
Ywl pwGyh PhOwluwlywld nhwnwpynibbph YEGupnGp  (wjunihGun
), hwiwywnpqgbp wd hpwlwbwgpt) £ 0h 2wpp wfuwnwbpltn,
npnlp nunnywé GG tnkp 3wjwunwbh Iwbpwwbnnigjnilnid OL/UD nbo
wuwjpwph 2010-2013 pp. wqqwjhl nwqgliwywpnipjwdp OwhuwGywéd
Guuwuwnwybbpp hpwagnpédwlp: Uwulwynpwwbiu, wjn w2fuwnwbpbb-
pnid UGS ibin £ hwnywgyt] dUBD-h unwbnwnpunbbphb (wyGnptb hw-
Gwwwwwufuwbnn onpGlunpnipjwb GGpnpdwlp, OL/UD nbGd wwjpwnph
UGfuwGhquGtph’ rhuytiph Jpw hhd0wéd dninbigdwdp ulgpnibplbph
gnpdwplyowbp, hwpybwnynigjntd tnpwdwnpnn pninp wGdwbg ($hlw-
uwlwh hwunmwuinnep)ntGGtp, ny Phowbuwywb hwunwnnipntGbbp L
wGd8hbp) Ynnihg OL/UD nbd wwjpwph optibGunpnipjwl wywhwbeltinh
hwywuwp Yhpwniwlb wwywhnyiwbp, Ghpwbwnwywld L dhowgquwjhl
hwiwgnpéwygnipjwl wipwwlniwbb ne pGnpw)Giwbn L wyG:

2010 p. pOpwgpntl, h phyu wy wfuwwnwbpbtph, Ywwwpdb)
Swjwunwbh Iwbpwwbnnegnlnud OL/UD rhuyh nwqiwdwpwlw
yGpniénep)nil, nph wprynuGpltpp Gepwreyt) G0 «33-nd thnnbph (Jwg-
Gwl L whwptysnipjwl $hlwbuwdnpiwb rhuyh nwqiwydwpwywb ytp-
(nLénipjwl withnthnidy Ybpunwenepjwdp thwuwnwpnpenid®: dbpinuént-
pjwl wpryntGpbtpp yywynid GG, np Iwjwunwbh Iwbpwwbtnnipynbned
OL/Ud hGwpwynp rhuybpp hpdlGwywbnid YaGunpnGuwgwd GG ShOwd-
uwlwl hwiwlwpgnid hwygh weGGind npwGnid pppwlwnnn dhong-
Gtph dwydwiltpp, PhGwluwlywlb gnpdwpplbph (wil nbuwlwdha,
wlnpwgquwjhl qgnpéwnlnipntGGbph  Ywwnwpdwl hGwpwynpnipynil-
GGpp Lo wy G:

OLMUD nbid wuypwph opblGunpuwlwl qupqugnLdGbnn

Swjwunwbh Iwbpwwbnneg)nilned 2008p-h0 plnnGywéd «®nnbipp
(Jwgliwl L whwptysnipjwb $hGwbuwynpdiwl nbd wywjpwph dwuhOy»
33 opblpny (wjunthtin® Opblp) uwhdwbyt] GO OL/UD nbd wwjpwph
Uhowqquwjhl swthwlhpG6phG hwiwwwwnwufuwlb wywhwGebtp: Ujnni-

* 33-n10 OL/UD rhulinh dwuphl wrwyly dwinwdwul inku hittp.//www.cba.am/am/SitePages/fmcregulation.aspx.:
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hwlntipd, Optlph bLpywdjw gnpénnnipjwl plpwgpnid dLwynpywéd
wpwywhy thnpdny, hbGswbu Gwl dhowqqu)hl YwaiwytpwnipynitGlbnh
qUwhwwnnuilGtpny Jbphwdbp GG npnpwyh pbipnipyniGbbp no pwgtin:
NLuwnh, OL/UD nbd wwjpwph wlhpwdtin dGfuwbhqilbph Yuwnwpbw-
gnnéiwa, hOswbiu Gl dhowgquwihb swihwbh206ph0 hwdwwwwnmwufuw-
Gnn opLlunpnipnitl nGGOwnt Guywwmwyny SW-h Ynndhg, wy hpw-
Jwunt dwpdhGObph dwulwqbinbbph Gipgpwydwdp dwydbp t OL/UD
nGd wwjpwph onpGhunpnipjntnid  thnthnfunipyniGGtp L [pwgnidGtp
Jwwwptint dwuhl opGGunpwlwl thwpbp, npp pninp whwagpghn
gbipwwnbusnipjnLGlbph hbwn hwiwdw)lGbglbnig hGwunn ninupyyb £ 33
LYwnwywpnipjnLG:

Pwgh wyn, 2010 p. nG-
pwgpntd UE funphpnh Ynn-
dhg plnniGyty GG oh 2wpp
uGpnnwywb nintignygltp,
inhwwpwbnepjncGGtn,
Lpwgnuibtn L thnthnfunt-
pjntGbtpn GG Yuwwwpybp
OL/Ud ntu wwypwnph ninp-
inp upgwdnpnn wjp hpw-
Juwlwl wywnbpned:

dbpynednepyuwl wpnntGpltpn
Yyuynid 64, np Iwywunwbh

Fwlpwuwbmnipinlnid @L/UD
hlwpwinn nhulipnp hhdGuwlwlngd
YGluinnpnlwgwd G0 phlwluwlwl
hwdwlwpgnrd:
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OLUD nynpunncd unwndwo ybnynidnupintGaGan L npwig wnnntGplbnn
LhGGny OL/UD nbd wwjpwph ninpuincd inbinGlwwynepynid hwyjw-
pwaqnpnn, Jbtpnwénipintd hpwywlwglnn L inbnwpwfunn  wqquwjhl
dwpahl $MW-0G hp hpwywunipyntGGbph ppwywlwgiwl Guwwnwyny
hwaytwnynipyntGGbip £ unwbnud hGswbu hwoybinne wGdwlghg, wjbwtu
bl hwiwwwwmwufuwb nbntynipyntbbtp £ hwywpwagpnid JyGpwhuynn L
wy| bwnpadphOGtphg: Unwgywé intintynipyntGbbpp ybpnedyned GG L, pun
wlhpwdbnnipjwl nt wwwnywbbnipjwl, optlpny uwhiwbGywdé Ywnp-
qny, lnpwdwnnpyned G0 hpwjwwwh Jud yepwhuynn dwpdhGabphG:
Ppwlywlwgywé yGpniénep)niGbbiph wprynilpnid OL Juplwény
hpwdwwwh dwpdhGGGpha npwdwnpwd nbinbynipynGbbinh, npwbg
hpdwh ypw hwpnigywd nt nunwywb pGanipjwl GEpywjwgywé gqnp-
6biph, hOswtu Gwl Yuwubgwé WHwd prOwgpwyywdé ohongltiph Ybipw-
ptpjwp wdthng nbnGywwmynipniGp 2006-2010pp. hwdwp niGh hb-
nlyw| inbupn.
2006 | 2007 | 2008 | 2000 | 2010 | e
: : : : : : 0
9 Unndhg hwnnpnnudGtin hpwdwwwh : : : i :
Jswnangtenho 2 T T B
DWW hwnnpnow hhowa Jpw ; ;
hunniguut prwlwlonnétn { SO IRCTRN SN SO ISR | N sl
97 ynnuhg hpwywwwh GwpohGotphG | ¢ L. e A [N A
B N L e R

Ppwjwwwh dwpdhGatph : | | : |
Gwhuwabnbnipjwip hwpnigywé 2 P2 5 : 9 8 : 26
ppbwlwh gnpétp f ' ' f

___________________________________________________________________________________________________________________________

___________________________________________________________________________________________________________________________

LOnwdikbp hwpnigywé ppbwywb gnpétip 4 10 13 38
Lwjwgywé nwinwyshnltp 7 3 10
''''''''''''''''''''''''''''' L aes000
33 up runphnnh npn2dwdp Juubgywo : i ;802000 | 1100000 v 33 npwy,
Uhpnglbip r UWunnwp © UULpnwp 290000
f UUUL nnpwn

CMwnwpwGh nprgdwdp el 4L
prlwqpwyiwhb hpwlw gnidwnGtp !
(33 npwi)°® ]

2 2010 p. Luubgywd ShonglhnG wipnnonipjwdp npyty 66 uywiph nwl:
® Pugh wiyniuwlnid Grgwd hognun wbnwlwl pinipbh prlwquiddwl EGpwlw dhenglbnhg, 2010 p. thnnbph 1dwgiwl hhdpny
Yuywgywé nuinwyonh hwdwduyl, hognun Gppnpn widh pwywpwnyby b Ly 502 240 268 33 npwdh prlwqulddwl wwhwly:
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d-h Yynnohg hpwlywlwgynn ybipinednipjwl plGpwgpnid wlhpw-
dtunnip)nil £ wnwowlnud [pwgnighs hwpgnidlbp Juwnwpbp L inbnb-
YnipyntGObp unwbwy hOswbu hwpytnne wGdwbghg, wjtwbtu £ Ghpwb-
nwlwl hpwjwwwh L yGpwhuynn dwpdhGGtphg, wGhpwdtbwnnipjwl
nbwpntd’ Gwl ownwnbpypjw gnpépbytinGtnhg: Iwny k GG, np, $W-h L
Otpwbunwywb dwpdhGGepp 0hole hwiwgnpéwygnipjwl  wprynilw-
Jbwnnipjwlb nu owybpwinhynipjwl pwpdpwgiwl wlhpwdtipnnig)nilhg
G ot nd, ppwywlwgyt] G0 shwulwywb nbnGhwunduwlywb dhowdwjnh
unbnédwl wpfuwwnwbplbip, npnlp Gwfuwwnbujwd thG Iwjwunwbh
Swlpwwbwnnipjwl hwywynnniwyghnl nwgdwywpnipjwb 2009-2010pp.
Uhongwnniiltph épwagpny: Uhwulwywb nbnGywunywlwb dhowywjpp
2whwapghn dwpdhGGEphG hGwpwdnpnipnid Yunw wlyunwbg Yuwne-
nhGtpny wpwg thnfuwbwytp nbnGywwnynep)nil, hGswtu Gwl dhdjwlg
hwuwbh nupédGbp jnpwpwbsnep gbipwnbusnipjwb nbnblwnywlywh
pwquwbtpnid wrjw whhpwdtin nbintynip)nLGGEpp:

Uhowqquiyhl hwdwagnnpowlgnipiniln

2010 p. pOpwgpntd MW GLpYywywgnighsltipp dwubwygb| GG GYpn-
wuwjh funphpnh UULhJUL hwG8Gwfudph, Gypwuhwywb fudph hwgnt-
Gwpn Ghunbphl, SUBD-h L UELUDUMPD-h hwdwwbn (hwagndwp Ghu-
inhb, dUPD-h L EquinbGun fudph thnpdwqbwnbbph hwdwwbn Ghuwnha,
EqunOwn fudph wpfuwwnwlpwihG fudptiph L thwgnidwn Ghuwnbpha, hGs-
whu Gwl dwpawywyh YynGytbghwih hwidwdw)b hhdGwnpgwdéd Unnitiph
hwiwdnnngh GhuinhG, npintin GepYwjwgnbp GG 33 whbipp, hGswtu Gwl
wywnhynpblt dwulwygl] GG wyn Ywenygbbph Ynndhg hpwywbwgynn
Spwaptiphb nu GwhuwétnGnipyntGGbphG:

Swpybwnnt nmwpw plpwgpnid dhowqgquwjhl hwdwqgnpéwlygnipjwl
2nowlwlybGpnd Yuwplnpynid £ 33 thnnbpp (uwgdwl L whwpbysnipjwb
Shlwlbuwynpdwb nbd ywjpwnph hwdwywpgh 3-pn thneh qwhwwndw
hwpybwnynipjwip Gapyuwjwgywéd GpwfuwydnpnipintGbbph hpwywbwg-
Gwl nunnnipjwdp 33 wnwoplpwgh hwpybinygnipjwl  hwunwwnnidp
UuuuhdUL hwG&Gwfudph Ynndhg: UnwoplGpwgh hwyybunygnipinitlnid
GGpwnywd hhdbwpwp  GpwpfuwynpnipniGGGph dwuny  UULPYUL-h
pwpuintnupnepjwl Ynnihg GEplyuywgywdéd qtyniygh hwiwdw)b tpyhpp
2nwithtith wnwopGpwg b gpwlgh:

Swyybwnnt dwiwlwywhwnygwénitd SM-0 Gwbl thnfupiprbiwl hw-
dwéwjbwagptp t unnpwant) Ppwbh, Uwb Uwphlnjh L @Qwhiwbnh PQw-
qwynpnipjwl Sh0wluwlwl hGunwfunignipjwl dwpdhGGGph hGwn: Up-
nnLpnid” -0 hwdwdw)Gwagptp nLbh 14 GpypGhph 3U-G6pp htwn':

T Un bpypGepG 66 Uunpugpw, Upwpwlwl Upwgpuy FdhpnipinGa6p, Phjwnniy,  Pepdniywl Ynghlbp, Bwpiwlinh Buwquw-
ynpnepynel, hpwl, Lehwunwl, Ywlwnw, Iwpnwywppplywl Iwlpwwbmngpindd, Mnidhlhw, Mniuwonwih hwplnepyncl, Uwl
Uwnpln, dnwuwnwl, Mypnwhlw:
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Muncgnid b funphpnuangnipnl

OL/UD nbd wwypwph wpmynibwybunnipjwlb pwpdpwgdwl Guwwnw-
yny hwpdbtitnnt tmwpyw plpwgpnid Jugiwytpwybp L wOglwgyb) Ga
utiohGwpGGp nu nwupGpwglbp hOswbtu ownwnbpypjw gnpépGytinpGtph,
wylwbu £ hwpytwnynepynid nmpwiwnpnn wbdwbg hwdwnp:

2010 p. duypupli DWYW-h hpwybipnd 3wjwunwbh Iwhpwwbinnipni
L wyghity PpwGh Pupwiwqwb Iwbpwwbnnepjwb ywwndhpwynipynibp
wyn Gpynh d3U-h nlwydwph gfuwynpnipjwip:

2010 p. GnydpbnpG IwywunwOh Iwipwwbnnipjwb YEGunpnGwlywh
pwOyh hpwytipny Iwjwuwnwb £ wygb b SwohYuwnwbh Uqquihh pwGyh
dhOwluwywl nhnwpynedbtbph nbwwpunwdtimh wwndhpwynipynlbp
pwayh Owfuwquwhh qfuwynpnipjwdp, nph plGpwgpentd, h phyu wjl
hwpgtiph, Gpynt GpynpGGph YGGwpNGwywh pwOytGph OGwfuwquhGbpp
pO0Gwpybp G0 $hlGwluwlwb hbGnwiunignipjwb dwpdhGGGph hwdwgnp-
owlygnipjwl nu thnfuoqlnipjwlb hGrwGywpGGpp, wnGuGhyuwywb odwl-
nwynipjwll wrGsynn hwnpgbip: Ownwpbpypjw qnpéplytpaph hwdwn
dW-h Ynnihg Ywagiwytpwybp G0 Gwbk ubdhGwp-pGGwpynidGbp, nph
pGpwgpnid GEpYywjwgyt) G0 OL/UD nbd wwjpwph ninpuinh hpwywwa,
hGuinhwnnighnlwy, Ywgiwybpwswywb L nGuGhyuwiwt wwwhnyyw-
onpjwl yGpwpbipjwy Giniptip:

DM-h nnihg wunpy-duypu wihulbGpht Yuqiwybpwyt) G ubdh-
Gup-pGGwnpynwdbbp  pwGytph, Jwpywihl  YuqiwybpwnignlGGtinh,
wwwhnjwgpwywb L GepnpnudwghG pGyGpnep)nibGGtiph Gepphb nhunwnp-
ynudlGtph dwpdpGGtph w2fuwwmwyhglbiph hwdwnp: $M4-ha UUL Quil-
dwwbtmwpwbh Ynnohg wnpwiwnpynn nbfuGhyulwbd odwlnwynipjwb
2powlwlybtpnid, hniGhu-hnethu wdhulbphG Gplwlnd uGdhGwpGGp GO
Juwaqdwybpwytbp ny $hGwluwlywb hwunwwnnipyniGGtph, dwubwynpw-
wtu' hwquwwwhwywb L wninhunnpuyw pGybpnepntGatph, thwunw-
pw0btph, 33 ppwjwpwlwlwb wGtdwlg wbawnwlywb ntghunph gnpéw-
Yuinipjwl L 33 YGGunpnGwlwhb nbwnghunwphwih GEpYwywgnighsbtiph,
33 WU wlwnd gnuyph Ywnwuwnph wGunwlwb Yndhnbh wfuwnwyhg-
GGph L rhGpnpwlwl gnpéniGbnipynid ppwlwbwglnn Juqiwybpwnt-
pjntGbtGnh, 33 PhGwlubbph Gwhuwpwpnipjwl wfuwnwyhgbbph, fuw-
nwuwnltiph L whniiny fuwnbtp Yuwgdwytpwynn wbGdwbg, 33 U wbwnw-
Ywb GYwdnunGGph Yndhwnbh dwpuwihl L hwpluwhG dwpdhGGbph
w2 fuwwnwyhglbph hwdwn:
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201 O pywywbhb UGGunpnGwlywb pwlynid wdpnnonipjwip

GGpnpdbg thwunwpnpwnowlwnenipjwb EGYwnpnGwihtG hwdwlwpap,
npp hGupwynpnipyntl indtig Ypdwnbint thwutnwpnpwnowlwnnipjwl
htn Juwywsé Jwpswlywb oSwfuubpp” dhwdwdwlwly pwpdpwglbing
gnpéplpwgh wpnynibwybunnepynilp: Iwdwywnpgp hGupwynpnepynil £
pGadtnnid  Owbl  hunwybglbint  nGywywpnipjwb  Ynndhg wpjwéd
hwOdbwpwpwywaGtph uwmwpdwb Gyuwnmdwdp huynnnipynclp:

2010 pqwywOhb Gwb dowyybp LW hnpdlwywh whwagnpéyb £ UGGwn-
pnOwywb pwlyh unnpuwpwdwlniibbph w2uwwnwbpwihlG dpwapkiph,
wfuwwnwyhgbbiph wlihwwnwywb dpwaptiph L npwbg Yuwwnwpnnuyw-
Geph qGwhwwniw £ EYnpnGwihb hwdwywpgp:

Swpybtitnnt nwpdw plpwgpnid UGGunpnGwywhl pwGyp dhepngwnnid-
Gtp £ hpwywlwgnb Stnblwwynipjwl wlhyunwbgnipjwl Ywrwywnp-
Uwl hwdwlywpgh qupqugiwl L yGpohlu dhowqqujhlt unmwlnuwpwn-
GGphGa (1SO 27001:2005) hwiwwwwnwufuwbbglGint nunnnipjwdp: Uu
unwbnwpwnhl hwiwwwwnwufuwbbgdwl UF hwjwunwagpniip Gwfuw-
wnbuynid £ 2011 p.:

2010 pywlwOhG YGGupnGwywb pwOyh wGdGwywgih Ywrwywnp-
Owl pwnwpwywlnipntlp Gwwwnwywninnybp £ ugdwybpwnepjw
hpoGwywh fubGnhpGbph L nwgdwdwpwywb dpwaph hpwywlwgiwp:
UGanpnOwywb pwGyp, Ywplnpbind w2fuwwnwyhgbbph dwubwqhunw-
Ywl npwywynpdwl pwpdpwgnidp, hGswbu L Gwiunpn wnwphGGppa,
hwiwwwuwnwufuwlG  nbunipubbp

YEGunpnOwlwl pwllncd Eppunwuwnn dwulbwqebnlbnh dwulwohunwlwl
qhunb hplbpp qGuwhuwwnnn §ndhunb

Yblinpnlwlhwl puwllnid Gnhunwuwnn dwulwqbinbbnh dwuliwghuiw-
Ll ghinbyhplbnn qlwhuwinnng Yndhinbh Ghunbpn gnidwpynid GG YbGun-
nnlwlwl pwllynid Gpounmwuwnn dwulwqbinh Guwnpgouyhowlny wpfuw-
winn wpfuwnwlhhglbnh  dwulwgpunwlwl upnnnip/niGGGnl ne gfunt-
[hplbpn unniglyne L QlUwhwwnbynt  Guuwnwlny:  ndfuinbh  npnpnidp
pnid t funphpnwlgwlwl plnyp, nph hpdwl Ypw Guenigywdpuyhl
uwnnpuwpwdwlntdlbnh nblhwywnlbnn Gppunwuwnn dwulwqbiinbbnh hb-
wnwqu Gunguyhowlhh JGpnwptnuwy wewownlynipiniGlbn GG Gaplwywg-
Gncd GGGunpnGwlwl pwllph Guwfuwquhhl:

2010 p. qnidwndby £ hwlGdbwdnnnyh 9 Ghuwn, Qluwhuwindby GG 40 bpp-
wnwuwnn dwulwqliinlbbn:

hwunluwgnt|  wfuwwnwyhgbbiph 2w-
pnLowywywl dwulbwqhnwywb qup-
qugniil wwwhnybipnt hwdiwn:

Swnbytingh npnipjwdp YR wafuw-
nwyhgbtiph pywpwlwyp Yuaqdiby t
743" 420 YhG L 323 tnnwdwnpn, dhohl
twnhpp® 37:
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Ykiinpnlwlywl puwllf wpfuwinwintinbph @Uwhwndwl hwGdbwdnnny

YGinpnlwlhwl pwllyh wpfuwnwntbinpnh elGuwhwwndwl hwldbGuwdnnngh
GuuwiinwlyG | YGGunpnlwlwl pwllp Gnp Guwd thndghnfugwd wpfuwmwntbntinh
QUuwhunnnidp b nuwuwlwnpagnedn:

Jwlhdbwdnnnyn pllwnlynid b GGhinpnlwlwl pwllntd Gnp uinbindynn
buwd thnhnfudnn  wpfuwnwintbinbnh QUuwhwindwl L nwuwlwnpgiwl hbun
buwydwo fulinhnlbnn L GGpluywglnid wrwownlnipiniGGGn GGGunpnGwlwl
pwlalh Gwfuwquhhl: Iwhdhwdnnnyn pllGwplynid b Gwl GGGunpnGwlwl
pwllh  wpfuwnwlhhglbnh  wlhwnwlhwl — wpfuwwnwlpuyhl - Spwaenbnh

YunnwpnnuwlwGGEph Jepwpbpywy Jhowhwnnyg hunpgbpp. LUGGunpnGwywb pwbynLd pw-
Jwlbdbwdnnndh Ghuwnbpn qnidwpdmd G0 pun wlhpwdtbmngpuwd, thnip hwuwinhpGbiph hwdwpnidp
Uhlsl plpwahly tnwnyw hnlpinbdptnh 15-n: hhiGwwantd Ywwwpdt £ dpp-

2010 p. gnrdwndly £ hwldbwdnnnyh 6 Ghuwn:
gnipwjhl  Yupgny. GtpphlG L

wpwnwphl  dpgnypbbph  wp-
nyntbpGbpnd hwdwindtb) £ 42 wpfuwwnwnbn: Swpw pbpwgpnid wp-
fuwwnwbphg wqwunyb £ 57 wuwnwyhg:

UGOawnpnOwywb pwbyp wpniGwyb) £ Gphunwuwpn dwulwgbinbbn
GGpgpwytipnt, Gpwhg npwlywynpnudp pwpépwglbine L GGpnidl oqunwi-
gnnétiint pwnwpwlwbnipjntlp: hGswtiu Gufunpn tmwphGGphG, Gphunw-
uwpnn Gwulwqbwnbbpp pbwnpyt) 60 wnwybiuwwtu ShGwbuwpwbywihb
pniGo hhoGwnpwdh Ynnihg Yuqdwybpwynn «33 YGGunpnGwlwb pwy.
Gtpwéwlwl nwupbpwg» ntuntiGwlwb épwaph dwubwyhglbphg: 2010
pywlwbhG YGGnpnGwywb pwbyh gnpdwnnipwihl unnpwpwdwbnLy-
GGpnud dwiybunwht wwjdwlwagpn wpfuwwnb] GG 54 Gpphunwuwnn
Gwulwqbinbbp, npnGghg 15-p hwdwptp G0 WP pwihnip wfuwnw-
intintpn:

33 yGhwpnlbwlwb pwlynid nunuiwywb L Gwfuwnhwndwhb
wpwywmhyw £ waghb] 3wjwunwbh Iwbpwwbnnpjwb pnihtph 61 nLuw-
Gnn:

UGéowlwqdh dwulwghinwlwl npwlwynpdwl pwndpwgned

2010 p. Swywuwnwbh Iwbpwwbtnnipjwb b LGrGwjhG Qwpwpwnh dh
2wpnp pwpdpwagnyb neuncdGwywl hwuwnwwnnep)nlGbbiph pwnpép wnw-
pwnhdnitpjwip nuwlnnOGph0 fupwhuncutine Gywwnwyny 33 YGhwnpn-
Guwlwl pwlyp 3 jwywgnylG nwuwlnnGbph hwwnlwgpbp £ Puwhwy
Upwuh huwhwlyywbh wGdwb Yppwpnywly:

Upfuwwnwyhgltiph  dwulwghwnwlwb qwpgqwgniip wbdbwywqlh
wpryntbwybn Yuwnwwpiwl wlipwdwbbih dwub £ 2010 pdwlwbhG
UGGunpnOwywb pwlyh wuwnmwyhgbbpp dwulwygb| G0 dwulwqhwnw-
Ywl nwupGpwgltiph, junwyjwpswywb hdwnnipntGbtph qupqugdwGh
ninnywé, hGswbiu Gub onwp |Ggyh ntuntgdwl nwupGpwglbph:

Jdbpwwwwnpwundwb dpwagptipp Ywaiwybpwdt 66 h0swbu Iwjwu-
nwbh Iwlpwwbnnipjwb YaGnpnbwywb pwbyned, wibwbu £ hwbpw-
wtwnnipjwld  wnwpwépnid gnpénn neuntdOwlwb  YGGunpnGatpnud L
wpunwuwhiwbney:
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2010

Upwinbpypnd  Yugiwybpydwsd pwgiwphy Ybpwwwnpwundwl
onpwanptph, nwunignnywl wygbph wening 066 Grwlwynigynth k£
niibigh] 3wjwunwbh Iwlpwwbnnpywb YaanpnGwywb pwbyh hwdw-
gnpéwygnipyntlp  gnpéplytn  YGGupnGwywb/wggwyht  pwaybph,
Updniph dhowqgquwjhG hhdGwnpwdh, dhbGGOowjh dhwgjw hGuinhwnniinp
L wyl $howluwyuwb YuqiwybpwnipntGGtph htwn: 2010 p. wpnbpypned
Juwqiwybpwdtb] G0 JGpwwwwmpwunmdwlb 162 nuwupGpwgltin, npnlg
Gwulwygt] £ UP 245 wpfuwwnwyhg: Gnpéninywé wfuwmwyhgltinb
hptiGg hwyytnynipntGbbpnud GepYuywglnud GG YGpwwwnmpwunmdwl
wpmyntbpGtpp, unwgwd ghinbihpltpp L npwGg Yhpwrdwb Ybpwpbp-
Jw| wnwywnylbpn:

Swyh wrelbind nwqiwjwpwywh fuGnhptbph hpwywlwgiwb hw-
dwp wlhpwdtn  ghinbhpltph pwgp Sdwoélytint  Ywplnpnigynilp®
UGaunpnOwywb pwGyp nbuGhyuwywbd wewlygnipjwl ppwbwybtpnld
wwjldwbwynpywdénipyntbltp £ dGnp ptipGp qnpépbytp Y4GGunpnGwywh
pwytiph htn «hwwinniyy nwupbpwglbp Yugdwytpwbint yGpwpbipjwy:
2010 p. 33 WP GwpuwdébnbGnipjwdip Ywqiwybpwybp G0 35 «hwwnniy»
nwupbpwgbbin, npnbp GGpweb) G0 ntuncgnnuiywb wygbip wpnbpyhp (25
wjg), hGswbu Gwl owmwpbpypw thnpdwqbinbbph wygbip Iwjwunwbh
Swlpwwbwnnigintd (10 wyg): Lywé nwuplbpwglbphlt Jwulwygbnt
20nphhy 33 UP 238 wfuwwnwyhglbip hGwpwynpnipintd GG niLObgh
qupquwglbint $hlwluwywb, dwulwynpwwbu wwwhnjwagpnipjwl
ninpunbbph yGpwpbpjw) hptog dwubwqhunwywb ghnbhpltpp:
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2010 p. «hwwnniy» nwupbpwgltip hpwywlwglnn gnpéplytn Ywg-
dwybpwnipjntGbbphg wywmhy hwdwgnpdwlygh] b hwnjwwbu Lhnbne-
(wbnbbpp pwGyp 33 UR wfuwwnwyhglbph hwdwp Yugqiwybpwting
yGpwwwwnpwunmdwb 14 «hwwnncy» dpwaghp, nphg 5-p° 33 twpwépnid:
Un nwupbpwgbtiph dwulwyhg wfuwwnwyhgbtpp WR Jwpsnipjwlb
Ghunnnud dwlGpwdwub GEpYwjwglnid G0 nwupbpwgh wnnyniGpbbpp L
wlnd npwlghg phunn wnwowpybbp: UGhpwdtwnnipjwlb nbGwpnd
Goqwé qtynuyglbph wpmynilGpnid UGGunpnGwlwb pwlOyh Gwjuwquwhhp
ynndihg nnpynid G0 YnGyptwn hwbGdbwpwpwywbbp:

2010 pdwlwbpb 33 yhEGunpnlOwlwb pwayp hynipplluw b £ 2 mwpw-
ownowlwjhlb nwupbpwg. UUL Qw0wihl wywhniunwihl hwdwlwngh
htnn  hwdiwwnbn  «dwpywihG rhuyh  JGpneénpynil»  phdwing L
LUwlwnwjh SnpnbGwnn YGGunpnGh Ynnohg, Iwdwfuwnphwihb pwGyh htin
hwiwwbn'  «Lwuwwwwnpwunywénipjntd  dqlwdwdhb»  pbiw)ny:
NMpwlg dwubwlygt) £ nwpwéwynowbhg hpwdhpdwé 40 (29 dwulwyhg,
11 thnpdwgbin) hjnip L 33 YahunpnGuwlywh pwlyh 26 wuwnmwyhg: 33
UPR-0 pwpnibwyby £ hwdwagnpéwygnipinilp Gypwuhwlywb inbGunbuwywb
hwOpnipjwb htwn: 2010 pdwlwlhb UGGunpnOwlywlb pwblyp Iwjwunw-
Gnud Juqdiwybpwbp £ Gpyne nwupbpwg Gypwuhwlywb nbunbuwlywb
hwlpnipjwl wlnwd Gpypbbph Gepljujywgnighsbbph dwulwygnipjwdp’
«Uwpnyuwjhl rbGunipubtph junwywpnidy b «Hpwiwdwpyuihlt pwunw-
pwluwlnipjnil» phdwlbpny: Pwgh

YG&GunpnOwlwl pwllh wyfuwnwlhglbph wnbuwnwghnl
hwlébwdnnny

YGhuinpnGwlhwl pwalp wpfuwanwlhgbbnh winbumnwghnl hwlGélw-

wyn, thnpép hnfuwlwlyowb Guw-
wnwyny, wpnibwyytp GG thnfuw-
nwpé gnpolwlwb wygkinp:

annnyh Ghuwnbnn qnidwpynid 66 uwnniglyne hwdwn GGGunpnGuwlwl
pwllh wpfuwinwlhhglbnh  Gwd Glinpnbwlhwl pwllyned wpfuwnbyne
qwhlnipynt G ntGlgnn whdéwlbg (nhdnpnbbnh) dwulwqpunwlwl b gnpd-
Guilywl upnnnepiniGGGNRG ne gfnb hplbnp:

Fwldlwdnnnyl wyfuwwnwlhgllinh L nhdnpnbbnh dwulbwapunwlwl
GupnnnipntGGGRG ne ghwnbyhplbnn Luwpnn b uninigly hlswbu hwp-
guaqnnygh, wylwbu b gnuwdnn wzfuwnwlplblbph dhongnd:

UbGlunpnlwlhwl pwllh Gwfuwquhp, npp dhwdwdwlwl hwldébw-
dnnnyp Gufuwquhl [, hwldlwdnnnyh nndhg wnpywd Lonuwluwgn:-
pwl hhdwl Ynw Guywglned E npnpned.

o /in qpunbignwd wpfuwnwintbinhl wyfuwwnwlgh dwulwgpuiw-

Luwl GunpnnnipntGlbnh L ghunbyhplbnh hwdwwuwwnwufuwlne-
Pl dbpwpbnywy,

o nhdnnnh hbn wyfuwnwlpuyhl wuwydwlwaehn Lopbine ybnw-

pbpnyuy,

o nhdnpnh wewgfuwnugdwl Jbpwpbnyuw

2010 p. gnrdwnyly b hwbdbwdnnndgph 30 Ghun:

50

Shiwlbuwlywb YuwynLGnepjwb
hGuunhwniinh hpwwb dwdwbwyp
ntdhiny wOglwgynn pwllwihl L
wwwhnjwagpnipjwlb JLpwhuynnnt-
pjwl hbGnwlyw nwupbpwglbphG
2010 p. dwulwyghb| £ WP 35 wpluw-
tnwyhg:

Splwluwywb,  hwywwywhw-
Ywl, wninhnnpuywl, wywhnjw-
gpwywl, nentywunydwlywh ntuln-
(nghwObph  ninpunGGpnld dhowg-
qwjhl dwulwghnwywb npwlwyn-
nnd unwlwint hwdwp 35 wpluw-

nwyhglbp npwywb wpryniGpltpny
plGnip)nibGGtip GG hwGa0G] L fupw-

funtuybiy:
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2010

Ywplnpbind nGywdwnp Yugoh L 066 GGpnid nibbgnn wfuwnwyhg-
GGph Yuwnwywpswywb hdnnepjntGbbph qupqugnedp”™ 2010 p. UkGwn-
pnlOwlwb pwOyp Ywgiwybpwt £ dh 2wpp nwupbpwgltin «Unwelnp-
nnid. nbunctpulbph dnphihqugnid» L «bGwnwywpswywl hdnnepync-
GGph qupqugnid» pidwbbpny:

33 yEGunpnbwywhb pwayh wadbwlywaqil wywnhy dwubwygb) £ Owbl
Swjwunwbh Swbpwwbunnepjwl wmwpptp nuntiwlwb YaGnpnGGatph
ynnihg Ywqiwybpyywsé YLpwwwunmpwundwb OGGpphlG nwuplbpwg-
GGphG: 16 nwupGpwgltph dwubwygt) £t 76 wfuwwnwlyhg, nphg 41-p
whqtipkl |bayh nwupGpwgltiph:

2010 pywlw0OpG 33 YGhwpnGwlywh pwayp wpnibwyt) £ pwgiw-
ynnd L Gpyynnd hwdwqgnpdwlygnipjnitlp dhowgaqwihl L omwnbpypjw
$hlwluwywb yugiwybpwnipyntbGGph hbwn:

Swdbinnt lmwpyw pGpwgpnid Updnyph dhowqggqwjht hhdGwnpwadh
L Fwiwfuwphwihb pwGyh wnbfubhywlywb odwlnwynipjwb 2powlwy-
GGpnid 33 YEGunpnOwlwb pwGyb plnnibbp £ UUR pwGyuwyhG yGpwhuyn-
nnipjwl b $hbwluwywb gnpéwnlnip)ntGltph, npwiwdwnpywihb pw-
nwpwywbnipjwb L yhawlwagnpnipjwl plwgwywnbtph wrwpbinip)nil-
GGpha:

33 YGGunpnbwywb pwbyh wpuwwnwyhgbtipp dwulwygt) G0 pwqiw-
phy GGpYwjwgnigswlwh dhpngwneniilGbph™ nmwnpblwb hwlnhwnidbtnh,
dnpnudltiph, pwGywiht bW $hlGwbuwlwh dhowqqujhl hwdwdnnnybtph,
yrnp ubnwbh Ghuwntiph, funphpnwygnep)niGbtph L gnigwhwGnbiuGph,
npwntin hwlnbtu GG Gyt qtyngbtpny L Ginypbbpny:

Qnp6Gwywl Yuuwbtpp pOnwybbine b pwlwygnipynibGbtin Junbint
Gwwwwyny hwyybunne dwdwbwlwpowlnd 33 YGhwnpnbwlywl pwby
G0 wygbi by Updnyph dhowgquwjhbt hhibGwnpwih yhdwlywapwwb wnw-
pbintpjwl thnpdwqbinGbpp, GDV qbipdwlwywl wwwhnwqpwlywh
wunghwghwjh thnpdwqbinnGtpp, Updnyph dhpwqquihlG hhdGwnpwdih
thnpdwqbinbtiph funcdipp” Iwjwunwbhb thnnbph (Juwgiwb L whwpbly-
snipjwl phGwluwynpdwl nbd wwypwnph npnponed nbubGhyuyw
odwlnwynipjwl Spwanph 2ppwlwybtpned, bpwbh Pupwdwywb Iwbpw-
wGwnnipjwb thnnbpp [Jugliwb L whwptysnipjwb ShGwbuwdnpdwb nbd
wwjpwph wwwndhpwynipynilp, Swehyunwlh wgquyhlt pwlyh wwwn-
dhpwynipjnibp Gwiuwquwh Cwphd Nwluhdgnnwih qfuwynpnipjwdp’
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thnpéh ncuntibwuppnepjwb Guwwnwyny, Ukényjwb wnlinph L qupqug-

Gwl pwOyh wwindhpwynepynilp® Gufuwgwh UGnpLy UnGnwynyh qfuw-
ynpnipjwip L wyG:

Swpybitnnt dwdwlwywpowbnid 33 YGGnpnlwywb pwbyp Yugiw-
Ytpwtp £ oh wpp gnpélGwywl hwlnhwnidGtp, wuwnwbpwihb Ghu-
wnbip L hwdwdnnnd: Ipwnwydwb GG wpdwbh’

«dhlGwluwlwlb odpninudtlh hGuwnhwnunp ninnywé hwlpnipjw
Junwhnipjwl wipwwlniwbp L $hGwluwywb dshelbnpnnipjwlb wyb-
(wgdwbp» pbdwyny Iwjwuwnwbh $hGwluwlwbd hwdwywpgh hwwnw-
pwph L 33 YGhwpnGwywh pwbyh Ynndhg hwiwwmbn Yuqiwybpwyywéd
uhowgquwjhbt hwdwdnnnyp (Gplw, 2010 p. wwphth 7 - 10):

2010 p. pOGpwgpnid dheywnwywpwywb hwbdGwdnnnylbiph 2now-
Gwybtpnud wpnibwyyt) G0 YeGunpnGwywb pwOytph hbn hwdwdéw)-
Guwaptph L thnfupdprGdwG hnpwagpbph unnpugpiwl wfuwnwbp-
GGpp:
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201 O pywlywlhb UGOownpnbwlywb pwbyp hwbpnipjwbp Geplw-
jugntl £ dh pwlh Ywpbnp GwjuwébnbnipyncGGtp, npnGp Guwnwyw-
ninnwé thl Swywuwnwbh Shlwluwlwb hwiwlwpgp Gnp gnpéhp-
Gtpnd hwiwptnth L gnpénn nwywnh qupgwgiwlp: Hw 2powlwy-
GGpnud Swuwpwlwylnipjwb hGn Yuwwbph Swnwynipjwl  wywlygnt-
pjwip hpwywlwgyt) G0 jwjlwdwunwp hpwgbyowb Spwagpbin® Yuw-
Jwé Iwjwutnwbnd Udunninpwluwnpunwihb dhenglbiph oquwgnnpént-
Uhg phunn wwwwufuwlbwwnynipjwl wwpunwnhp wwwhnjwagpnipjwl
hwiwlwpgh (UMMU) GGpnpdiwl (nruwpwGdwb hGwn: Spwanpbiph 2pow-
OGwybtpnud pnnwnyytp G0 pnuyGnbbp, pwgwwmpwlwb pbpphydtn,
Ywqiwybpwyt] 60 wunihulbp, hGswbu Owb GyuwpwhwOybp £ hGrniu-
nwwnbuwihl Ywpsd $hpdwowp’ pwnyugwséd 8 hninwyltiphg, npnlg
dhongny wwpg nt dwwngkh GepJuwywgynid £ UMMU gnpéplpuign:
UGOawpnGwywb pwOyp UMTU gnpéplpwgp GEpJuwywgpb) b «3Gnw-
GUwp», «Ujwlwwnbu», «Pwlwély, «Udwnnypbipp» hbpniunwhwnnp-
nnuibbph dhongny: Pugwwpwlwl inbuwhnnwyltip G0 htrwpdwyyb
4 htGnnunwuwihpltipnd L rwnhngnwqgnltp hGsGp 6 nwnhnluwjwa-
GGpny:

UGOawpnOwlwb pwGya Udunnunpwbuwynpunwihb dhonglbph oquw-
qnhpénLihg pfunn ywwnwufuwlwwnynipjwl wwpunwnhp wwwhnjwagpnt-
pjwl hwdwywnpgh (UNMMU) Jbpwpbpwp hwbpwhG hpwqgbydwhb 2pow-
Gwybtpnd wowlyghb| £ ««Iwjwunwbh wynnwwwhnjwagpnnbbph pjne-
npn» hpwywpwbGwlwb wGdwbg dhnigjntl» Gnpwuwntinéd Ywrniygh:

Swuwpwwjbnipjwh htin Yuwwbph npnpunincd wpnlGwyyt) 66 YEGuin-
pnOwywb pwGyh gnpénclGbnipjwl pnLuwpwbiwd, hwuwpwyw)Gnepywlp
Gpywjwgiwl L Yppwlhwlb Spwapbiph Yugiwybpwlwb wpfuwnmwbp-
GGpp:

Swuwpwlwjbnipjwl nbnblwgiwbb nt hpwgblydwba ninnywé pw-
nwpwywbnipjwh 2ppwbuwybbpned 33 YGGunpnGwywb pwbyp hwdwagnp-
owyghb| £ S3wjywunwbh pwOytph ohnipjwl, Iwjwunwbh hhthnpbipwjhl
2ntywih dwubwyhgltiph dhnipjwl, UwywhnjwaqpnnlGph wunghwghwyh
L uwwnnnGtph whbGpp Wwnwwbnn Jugdwybpwnepynibbtiph hbun:

Swlnhwnuibbp G0 yuwgdwybpwytbp 33 $hwluwywb nwownnd gnp-
6nn JwquiwytpwnigntGbph nblwdwnpbbph hbw, GGpyuwjwgyt) GG
npwiwdwplywihl pwnwpwywlnipjwl, hlwluwlywb Jbpwhuynnne-
pjwl L $pOwluwluwhb Yunilnepjwl wwwhnydwb ninpnned YR qnpén-
nncpyntbbtipp, 6pwanptipp, optiGunpwywb GwiuwdtnlnipyniGbtipp: Pw-
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ytph nGlwdwnbbphl GEpyuwjwgdtip GO npwdwdwpluihl pwnwpwlw-
Gnipjwl dpwghpp L npw YuwnwnpdwGp dhindwé pwytipp, npnGg ybpw-
ptpjwp wwpwéyt] G0 hwiwwwwmwupuwb dwdin hwnnpnwapnipynil-
Gtn:

Uduwlwb ywppbpwywbnipjwdp hpwwwpwydb G0 nGwn (YGpwdh-
GwOuwynpiwl) gnpéwnbnipyniblbph winynuwnpnypltiph dwuphlG WP
funphpnh npnynudGBpp, npnGg dwuhlG hwdwenn hwnnpnwagpnipyniG-
GGpp WP funphpnnud npn2dwb Juwjwgniihg wadhpwwbu htwn, huy 10
onpjw plpwgpntd UP funphpnh wpdwbwqpnipjniGbtipn:

2010 p. UGOGwnpnGwywb pwGyh hwuwpwywilGnipjwb htn Yuwbpp
Swnwjnipjntlp Yuqiwytpwt| t 14 dhongwnenudbbp 2LU-G6ph dwulwy-
gnipjwdp: Lpwwnydwiheonglbphg unwgwéd qpwygnp L pwlwynp 38
hwpgnuilGtph wipdbp 66 uwwrehs WwnwupuwbGbp: UR gnpénlltinipjwl
(pruwpwiwb Gwwwnwyny pnnupyytp GG 171 dwdin hwnnpnwagpnt-
pjntGbtn: Pwgh wyn, UP funphpnh Ghunbph [nLuwpwOdwb yGpwpbpyug
hpwwwpwyyby 66 47, huy nbwn qnpéwnlnip)nLGlGEph tninynuwnpniph
dwuhl® 24 hwnnpnwagpnipjncGatin:

UGGunpnOwywb pwGyp 2010 p-h0 GUwpwhwb] £ «Uwpnughl Yuw-
whww» dhdp, npp GepYuwywgbnud £ UGGunpNGwwh pwGyh wnwehl
Gwhuwqwh buwhwy Puwhwyjwbh wfuwnwbpwihlb gnpénilbnipyniln:

UnwGahG wnbuwhninquyny hwlpnipjwbl £ Geplywjwgytb; 100.000
npwdiwlng pnpwnpwip:

Uhowqgquwjhl wuwwpbtignid GEpYuwjwgnigswywl  Guywwnwybtipnyg
gnigunnpbint hwiwnp G4wpwhwGdbp £ Iwjwunwbh dwupl wywwnmdnn
Yund dha:

«UgtiincGtph yGGupnbh» unbnédwl wfuwwnwbpbtn GO hpwlw-
Gwgyb] hwiwwwwnwufuwb ugdwybpwnep)ntGlGbph htwn. YGpwbnpng-
ybL b ywwpwuwnnyby £ yGGunpnbh wtwpwépn, dtnp G0 pbpdt; wGhpw-
dtiinn uwppwynpnudbtin, ybpolwlwb wnbuph GO pbpdbp gniguGingg-
GGpp, hpwywlwgyt] UbGunpnGwywb pwbyh Gnp Yuph unbnédwh w)-
fuwwnwGpGtip:

2010 p. wpnibwyybp GG Gplwlh L dwpgbph nupngwlwGGbph
wygtnipjniGbtipp UGGunpnGwywb pwlly: Lpwbg GG GEpYwywgybp LR
gnponcGtinipjwl, hpdlwlwh fulnhpGtiph, thnnh L npwdh hwdwnnun
wwwndnip)nilp, gnigunpyb G0 pwgwunpwlwl nbuwbniptin: Epuynip-
uphwbbphl dwubwygby £ 1752 dwpn, nphg™ 1613 wpwybpwnGbn, nLuw-
GnnGtp L 139 nintiygnn ntunighsGbip:
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Inywnbdpbph 12 - 22-p Qndpne «dnnnypnwul dSwpunwpwwbnnt-
pjwl L pwnwpwjhl Ythgunh pwlqwpwbh» hGwn hwdwwnbn UtGunpn-
Owlwl pwOyp Ywgiwybpwt] t «3wjwunwbh npwdwnpwlwenipjwl
wwwndncpjnilp» gnigwhwlnbtup, nph plpwgpnid Chpwyh dwpgh dnun
2000 pGwyhsbbp (wpwybpwnbbp, nwunighglbin, wnwpptp npnpnGbph
Gwulwqbiinbbp L wy b) Swlnpwgb) G0 wggqwjhl npwih L npwdwnpw-
Gwnnipjwl wwwndnipjwln, WP gnpénLGtnLpjwlnp:

«SOnbuwghwnip)nil» nwuwywlnnn 13 nwunighsGtph hwdwn Sp-
GwluwpwOlwjhb pnitioh htGwn hwdwwbn Upnwpwly pwnwpntd Gnjbd-
ptiph 15 - 27-p Ywqoiwybpwyb| t Yyppwlywb ubdhlGwn® «SGunbuwghunnt-
pjnth. wnbuncp)nil L Yhpwnnipynib» pGdwjny:
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bbnphﬁ huynnnipjntlp phlwluwlywb L wyp wnhwh huynnuywb
gnpdwnnyplbp OGbpwnenn 2wpnibwlwlwh (wGplnhwwn) gnpéplpwg t,
npl hpwlywlwgyned £ PwGYh funphpnh, unnpuwpwdwbniibGtph nGYw-
Jupbtiph L wj w2uwnwyhglbph Ynnihg™ hwdngybint hwiwp, nn.

e hpwagnpéynd G0 PwGyh wrolk npywé ulnhpGenpa ne GuywwnwyGtpp,

o wnyw rbuntpultipl oquwagnpéyned GO fubwynnwpwn L wprynilw-
yGwn,

o qgnjnipjnitl ntGh wrlyw wnwpwwnbuwly rhuytph L wynpybbph wwh-
Wwldiwb GYwwnidwdp hwiwwwwnwufuwb huynnnipynt,

e Pwlyh nbGYwdwpnipjwlp L hwuwpwlw)lnipjwlbp Gapyuwywgynn
ShOwluwywl L wy wmbnbywunynip)ntlGt wdpnnpwlwb £ L wpdw-
Gwhwywn,

o qgnpéntltintg)niGh hpwlwlwgynid t gnpénn optiGunpnipjwlp, hGs-
whu Gwl Pwlyh pwnwpwywbnipjwlp, GGpphb YuwbnGwlywpgbphl L
pGpwgwlwnqgbiphl hwiwwwwnwufuw:

2010 p. phGpwgpntd wnnilwy-
b, £t uvinnpwpwdwGniibbph Ynn-
dhg hpwlwlwgynn qnpdwnniyp-
GGpnud wnjw rhuytph pwgwhwjn-
Jwl, qGwhwwiwl L nuuwlywpg-
dwl qnpéplpwgp, nph 2powlwy-
GGpnud GGpphG huynnGbph L uwnn-
pwpwdwbniilbph Ynndhg wyfuw-
nwlpbbp GO Ywwuwpdb] pwgw-
hwjinqwé  rhulytipp  Guqbgltipnt
ninnnipjwip: UpfuwwnwGpltiph y&-
nwptipjwy GepphG huynnltiph Ynn-
Uhg UGGnpnOwywb pwGyh Gwfuw-
qwhhl  hwpybtinynipynGlbp GG
GGpyuywgdtiy  Yhuwdjwlughlt L
tnwnbywb Yinpjwépny:

S Ulinphl hulnnnipyniGp phlwluwlwl b wyy
whwh hulnnwlwl gnpdwnenyplbn Ghpwenn
ownnlGwlwlwl (woplnhwan) gnpndplpuwg L:
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33 YLOwpnbwlywb pwGyh funphpnh Ynnohg npdwd hwbdbwpwnuw-
YwOh hpiwO Jpw 2011 p. Gwfuwwnbuynid tE neunidGuuppbp GepphG
huynnnipjwl hwdwlwpgh wpryniGwybnnepniip L gnpéwneniyph hb-
tnwaqw qungquguiwl |nuénLibbp wnwowpybi:

2010 p. GnjkiptiphG lunphpnh Ynndhg pGnniGytg £ 33 4eGunpnGuywh
pwlyh gnpéplbpwgltph wapGnhwwnnipjwl wwywhnydwb (GUY) pwnw-
pwlwlnipjnilp: LPwnwpwlwlnipjwl hwuwnwwnnidp, pun  tnipjwd,
wnwohl L witlGwlywpbnp pwjG £ hwiwpdnid 33 YGGinpnGwywh
pwOynd gnpéplpwglbiph wapGnhwwnnipjwb Yuwrwywpiwb hwdwywp-
gh GGpnpdwl L hGunwagqw Yhpwnriwb hwdwn: Iwdwywpgh Gepnpdw
20nphhd, GJwqbglbng Ywd dtndwglbiny uwywrbwgnn Junwbqbtph nu
npwlg hGwnlwbpltpp, hGwpwynp b nwuelnid wpfuwwnwyhgbbphl L
qnpépGytnpbtphlG wwwhnynipjwl gqugnid hwnnpnt” npwlnd huly
Guwuwnbind 33 $plwluwywb hwdwywpgh Juynilnipjwlp: Pwugh wyn,
QuUY GGpnpnudp Owwuwnnud £ wqiwybpwnipjwl qnpéplpwglbinh
wpyntbwybunnepywb L aynilnipjwlb dwlwpnwyh pwpdpwgdwlb no
2wnniiwywlywb Yuwnmwnpbiwgnpédwp:

Swutnwinyb) G0 Gwbl 33 YEGupniwlwb pwGynd gnpéplpwglbiph
wlpnhwwnnipjwl wwwhnydwl nGuwbynibhg wnwlgpwjhG hwiwp-
ynn gnpéplpwglbph gwGyp L hwdwlywpgh Gepnpdwl wpfuwnwGp-
Gtph dwiwlwlywgngn:

UGaunpnOwywb pwlynd GhpphG wninhinph gnpéwnnypl hpwlw-
Gwgyntd £ dGpuwnnighs fudph Ynndhg, npp UGGunpnGwywb pwbGyh
funphpnh Ynnihg dLwynpywé unnpwpwdwbnid t: dbpuinnighy funidpl
wnwolnpnyned £ LEpphG wninhwinnpGtph hGuunhwnnnh (IIA) LGpphG
wninhnh dwulwghnwlwb gnpéncbtinipjwl showgquwihl unwbnwpun-
Gtpny (IPPF) L LbpphG wninhwnph Ephywih YwbnGGGpnd, hOswtu Gwb
Stintywwnywywb nbhulninghwbtph “CobIT”, “VolIT” L “Risk IT frame-
work” thwuwnwpnpbipny:

dbpunnighs fudph wfuwnwyhglbpt wlnwdwygnd GG LkpphG
wninhwnnplbph hGuinhwunneinhG (HIA), StnGlwwndwlywl hwdwlywpgbiph
wnwnhinh L huynnnipjwlb  wunghwghwiha (ISACA), Npwywynpgwd
Gpnyjw| hwygwwwhGbph wunghwghwihl (ACCA), hGswbu Gwl hwGé-
Gnud G0 dpowaqquyhb npwwynpdw pGanipyntGGbp (CIA, CISA, ACCA):

dGpuwnnighs funcdpp, hphdGdtind funphpnh Ynndhg hwuinwnydwsé
mnwnblywb unnignudlbph 6pwaph ypw, 2010 p. Gywwnwlywihl L wywp-
pGpwywb unnignudbbp £ ppwywbwgptp, nph wpnyniGpnd gGwhwwnyby
L rhuytiph Juwrwydwpdwl, huynnnipjwlb L wrwdwpswlwl qnpépl-
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dbnuwnnighs fudph unncgnidlbnh
wnynLbpnrd nhulibph

Luwnwiwndwl, hulnnnipjwl b

pwglbtiph wpryniwybwnnipjwl pwn-
Gpwglwl hGwpwynp pwpbjwydw
ninhGtp G0 wnwowpyyby:
QOwhwwnwywlp wnpwiwnnybp
unnpl GepYujwgywéd pwnwnphsOb-

nh JGpwpbnw] pwdwpwp hwjwuinhwgnedGtph dGnppbpdwb wpnync-

= gnpéplpwglbph hGwpwynp rhuybpp pwgwhwjnywé GG, L npulbg

= wnbtintywuwynipjnilp hnwuwih b, wpdwbwhwjwwn b pwdwpwp’ pb’
hwyGunwlwbnpjwlb L pb" uwnwydwpswywb npnanudlbp Yujwg-

= gnpéplpwglbpp wpryniOwybin G0 Yugdwybpwyws, Ghpnpwé

®* hpwlwbGwgynn qnpéplpwglbinp hwiwwwwnwufuwbnud G0 Yubnbw-

3nitpwpwlsnip woywfu hwywunhwgdwb hwdwnp 33 WP funphpnh
L Untnhwin Yndhnbhl Geplwywgdti & hwpybngnipnild’ hwdwwwwnwu-

2010 p. pGpwgpntd dbpuwinnighs

Lunwiwnswlwl gnpopl-
pwglibiph wprynLGuibunipyul pnty.
puwndnpwgdwl hGuwpwynn
puwnbwgdwl ninhlGbn GG
wipwpuinlydty : Ywrwywpiwb dGfuwGhgubtpp qnpénibwy &a,
GG nt hwdwp,
huynnwluwb dGfuwbhqibtpp pwywpwnp G0 L hneuwh,
Yuwpgnn optiGunpnipjwlp L Ywpabph(:
fuwlb wnwywnpynipntGbtpny:
Unippun Yndpunk

77 UR wninpun Yndphinbl dwulwgpunwgywd dundhl b L
hwlnpuwlnid b Pwlhh Guwpwywnpowl hwdwlhwngh Gw-
nlnn wnwppnbnhg dGhp.: Gndhnbh wwpnmwlhwlngpyniGGnn
Gbnwentd GG pwllhh phowluwlwl hupdbunmynipiul, G6n-
phl  hulnnnipywl, wpwnwphl L GGpphl  wnenpnp  htn
Yuwwdwd hupgbpl ne fulinfinlbpp:

Uninpwnp Undpinbl punlwgws t Gpbp wlnwilbnhg
GGnwnywy Uninfunp Undphunth Guwfuwquhp: Gndphnbh wi-
nwaibbnn YGhinpnGwlwl pwalp funphnnh wlnwdlbn Ga.

Swnyw plpwgpnid wnbnh b nilbigly Gndphunbh 6 Ghuwn,
pllwnlyty L npnpnidlbn GG Guywgyly 27 hwnpgbinh Jbpw-
plpywy: Rulwplywo hupgbph spnewlwll plngnlyly £ Hbp-
unnigps  fudph  uwnnignidlbnhl, wpumwphl  wninpunpl
Ybnwpbnnn  wyfuwnwlOplbnhl, Gapphl hulnnnipjwln L
rhuliinh Gwnwywndwl hwdwlwnpghl, dbnunmnighys fudph
plhpwaghly anndnibtinipull ne ngnpunpl Ybpwpbnnn dwu-
Gwghunwlwl fulinhnbbn.
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funcdpp 2wpnibwyb) £ wynmhy hwdw-
gqnpéwygl  gnpéplytp  pwaltiph
(9Gpdwbhwyh  Pnilnbupway, Lpwnn-
Juyh pwy, Lhntinpwbnltiph pway) L
Undntjph dhpwaquyhl hhdlGwnpwadh
hGuwn:

2010 p. dbpuwnnighs fudpnid nb-
nh G0 nLGbgb wnpwjhG thnthnfunip-
JjnLbGGp:  udph wfuwnwbpbbpnd
GGpgpwddtp GO hGswbu  GGpphh
wnwnhwnh, wjbwtu bt $hbwbuwywb
ninpunh wyp plwgqwywnbbpnud hw-
pniun wfuwnwOpwihb thnpd nLOb-
gnn, hwdwwwhwlywb hwydwndiwb
L wnwnpinp plwgwywnenitd dhowq-
qujhG  htnplwywdnp  Juqdwytip-
wnipyntbbbph - Ynndhg  npwywynp-
Jwé dwulwagbwnlbp:
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Tuywuinwbh Iwlnwwbnnipiwl GGunnpnGwlwl puwllhh funnhnnhl

UtGp wninhwnp Gap GGpwpyt] Iwjwumnwbh Iwipwwbnnipjwb YahunpnGwywb pwayh
(wyunthGunl' Pwby) yhg GEpYuwywgywd Phbwbuwlywb hwrybndnipntGGGpp, npnbp GGpwnniy
GO 2010 p. ntywbdptph 31-h npnipjwip Phlbwluwywlb yhdwyh dwuhb hwydGundnip)nilp,
Gnyy0 wiuwpyhlt wjwpngwé nwpjw hwiwwwpthwy $hbwbuwywld wpnyniGpbtiph, ubthw-
Ywl Yuwwhwwnid thnthnfuncpynibbtiph L npwdwlwb dhongltph hnuptiph dwuhG hwytwnynt-
pjnLGGGpp, hOswGu OGwl hw2dwwywhwywb hwduwriwl punuwpwywlnipjwb wdathnth GYwpw-
ahpp L wj| ywpgqwpwlnn Swlnpwapnip)nLbGGtn:

Dhlwluwlwl hwpdbingnipintGGanh hwdwn 37 YahinpnbwlwlO pwlh funphpnp
wwinwufuwbuwindnipintan

33 yLhunpnGwywh pwGyh funphnipnp Wwwnwupuwbwnne £ ounyl $hlwbuwyub hw)-
yGunynipjniGbtpp dh0wlbuwywb hwyytnynipntbatph dhowqquwjhl unmwbnwnunObphlt hw-
Gwwwunwufuwlb wywupwuwnbint b wpdwlwhwywwnptl GEpYwywglbbint hwiwp: Uju ww-
nwufuwbwwnynepyntlp Gepwendd £ fuwptnegjwb Ywd ufuwih hGnbwbpny wpwowgwd twlwh
futinwpnLpnuiGbphg qtipd $hlwbuwywb hwdbndnipntGbbp wwwnpwuwnbine L wpdwlwhw-
Jwuwnnptb GGpYuwywgbtint hwdwn wahpwdtwn GGpphl yGpwhulynnnipjwl hwdwlwngh dow-
yncap, Yyphpwenoip L wwhwwbnedp, hwwwwhwlwb hwwniwl hwiwwwunwufuwb pwnw-
pwluwlnipjwb pGunpnipynilp L Yhpwenidp, hGswbu Gwl wndjw) hwbguwiwbpGtpnid nnpwdhunn
hw2dwwwhwlywb qwhwwnnuibtph Ywwnwnnidp:

Uninpuinnnh wwuinwufuwGuwangnipincGn

Utp ywunwupuwlwwnynipntbb £ woghugdwd wninhwnh hhdwb Jpw Ggpwlwgnip)nil
wpunwhwjint] unyl hbwbuwlwb hwodytnynipiniGbtiph JGpwpetpjw: UGGp wninhinb wbg-
Ywgpt] Gap Untnhwinh dhowqqujhl unwbnwpunObpht hwiwwwunwufuwb: Uju unwbnupun-
GGpp wwhwGonwd GG, npwbugh dGOp ywhwwbblp dwulwqhunwlwb Juwppwaéh YwbnGGkpp
L wninpnp wwlwynpblp nu hpwywlwglblp wjlwbu, npwbugh &bnp ptptGap nnowdhwnn
Gpwytuhp, np $hlwbuwlwlb hwyybnynipynLGltipp gtiné G twlywh fubnwp)nipnudbinhg:

Untnhuip Gepwenid £ Splwbuwlywb hwpytngnipyniGbbpned Gipyuywgywd gnidwnbbpp
L pwgwhwjwinniiGbph ybpwpbpjw] wninhnnpuywb wwwgnygbbp dbnp pbiptine Guwwnwyny
pGpwgwlwpabiph hpwlwlwgniip: Cpwgwlwpgbph plGupnigintlp hhdGywé b wninhwnnph
nwwnnnnipjwl Ypw GGpwrjwp fuwpbnipjul Ywd ufuwih hGunbwbGpny $hbwbuwlwb hw;-
yGwndnipjnibbGtph fwywl puGnwpnipdwO rhuyph qGwhwuwnnidp: Uu rhulbpp qGwhwwnbihu
wninhinnpl neuntdOwuhpned £ PwOyh $hlwbuwywb hwpdtnynipniGbbpp ywwnpwuwnbine L
wpdwlwhwywwnnptb GEpYwjwgbtbint hwdwp wbhpwdtwn GGppha yGpwhuynnnipjwb hwiw-
Ywpqp, ndjw] hwbqwiwbpbtpht hwiwwwwnwufuwb wninhnnpuwlywb pbpwgwlwpqbn Gw-
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fuwqébint, uwywyl ng Pwayh Gtpphl YGpwhuynnnipjwl hwiwlwpgh wpnyniGwybnnigjwb
Gwuhl Ywpéhp wpunwhwjwnbint Gywwnwyny:

Untnhwp GGpwreniud £ yhpwnynn hw2wwwhwlwl hw2dwrdwl pwnwpwyuwlnipjwa,
inboptlnipjwl Ynnihg Yuwunwpjwéd hwryquwwwhwlwb qGwhwinnidbbph, hGswbu Gwb $h0wd-
uwlw0 hwyyGunynip)nLbbbph GEpYwjwgiwb qhwhwwnnidp:

UtGp qunlnud GGp, np dtip Ynnohg dbnp pbipqwé wninhnnpuywb wwwgnygbbpp pwyw-
pwp hhdp G0 hwOnhuwGnud dGp wninhnnpuwO GgpwwgnepjntGb wpunwhwjyntbine hwdwn:

Egqnwlwgnipint

Utp Ywnpséhpny $hlwluwlwb hwpdbnynipjntGbbpp wnwihu GG 2010p. nLywnbdpbpp
31-h npnipjwip PwOyh $hOwbuwywb yhdwyh L Gnylt wivwpyhlt wjwpndwsd tnmwnpdw dh-
Gwluwywb wpnyntGpbbpp L npuwdwywb hnuptph 620wpphwn L hpwwb ywwnybpp hwdwdw)h
ShOwbuwlwb hwyybndnipyntGbbiph dhpwqquihbt unwbnwpwnlbph:

Quighly Ynu pninwinwl QuGhby I Gn
Stonbil/pwdbliinn Uninpunh nGhwywn/pudbbnin

> T

Qnwlp BnplGpnG ORL

01 wwphrh 2011 p.
P. Gplul

Grant Thornton

Qpuwlp @nplpnla OLC
33, p. 6pluwb 0012
Jdwnuwn2jwa 8/1

3. +374 10 260 964
b. +374 10 260 961

Grant Thornton CJSC
8/1 Vagharshyan Str.
0012 Yerevan, Armenia
T +374 10 260 964

F +374 10 260 961

www.gta.am
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Swjwuunwlih SwipwwbtwunniLipjwli YtunpnGwwl pwaly

Fwowwuunthwly phlwbuwliculs wrnncGplbbnfg owoupla

hwpdfGurdricpyric

hwaqupn 37 npwd

(=) (=] (=]
£ < <
= - (= = c
3 R |
) )
= | #3333
2 ag23 azg3
3 =25 825
0 &35 ER
Snynuwjhb Glwdntn 9,534,614 8,862,492
Snynuwjhb dwfuu (16,652,276)| (13,475,140)
2nLwn ninynuwjhl GYwdniwn/(Gwiuu) (7,117,662)| (4,612,648)
Undhuhnb L wy| ydwnGtph wnbupny GYwdnin 61,399 116,562
Undhuhnb L wy) y6wpGbph nbupny dwfuu (438,138) (400,522)
Undhuhnl L wyp y6wnGbph wtiupny gniin Gwfuu (376,739) (283,960)
2ntwn ogniwn/(YOwu) thnfuwpdtipwjhl tnwpptipnepyniGltiphg 6 (11,962,463) 36,575,523
2ntin hpwgywé ogniwn/(Ylhwu) yuwdwnph hwiwn dwwnskbih wynphybtph
qony (21,168) 33
2nLwn ognin’ hpwlwb wpdtpny swihynn $hGwbuwywb gnpéhpltiphg,
npnGg Ybpwswihniihg ognuinGbpp L yGwuGbpp Swlwsynid GG
hwiwwwpthwy $hbwbuwywb wpnynebpbtph dwuhb hwybnynipjnilnid 7 2,943,175 5,652,878
Uy GYwinLin 1,901,653 709,679
Pnpwnpwiltph pnnuplyiwb L dGnwnwnpwabtph hwndwb dwhuubp (226,802) (1,236,314)
Canhwlnip Jwpswlwb dwfuubip 10 (13,061,942) (6,823,054)
Swpyw whnyp/(YGwu), wyn pyncd (27,921,948) 29,982,137
U hwiwwwnthwy Glwinin
hpwlwh wpdbph thnthnfuncpjnibhg sqwumwlwé gnen Ylwu (600,218) (1,250,645)
dwdwnph hwdwp dwwnskih GipnpnedGtph hpwgniihg $hlwbuwlywh
wnpmyntphl thnfuwGgywé gnewn Yhwu 385,558 -
LGnwuklp wwpyw hwiwwwpthwy Gywdnen (28,136,608) 28,731,492

Jwilwwwnhwly phlwluwlwl wnnniGplbnh dwuhl hwpdbungnipinian wbnp £ nphuwnldh phlwbuw-
Luwl hupdbuinynipini GaGnh punlwgnighs dwup Guwqdnn owlnpwagnnipintGGGnh htwn dGlhwnbn:
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Swjwuwnwlih SwipwwybtunnpjwlO ytuwpnGwyw b pwGly

DHOwlbGuwlyw G howlfr owup o AwsdGurdynepsricl

hwaqun 37 npwd

5 5
3 - 3
o B &
33 2z EE
25 s el
0 -
S E S S
0 o N ™ N ™
uusShJuer
UlpnfdGGp wpinwipdnypny
TMwiwlwhb dhpngGhp 7,552,047 7,776,292
PwOytpnid b wyp $hOwbuwlywb hwunmwwnnipjniGlbpnid
inbnwpwfujwd dhenglbip 11 158,102,101 221,678,070
hpwlwb wpdtpny swihynn $h0wbuwlwb gnpéhpltip, npnbg
yGpwswihniihg ogniinbtipp L yGwulbpp dwlOwsyned G0 ShGwbuwlywh
wpnyntGpbtph dwuhl hwyybunynipynilnid 12 404,632,917 459,234,675
Jwdwreph hwiwp dwwnskih wywnhyabp 13 917 917
UhGsl dwpiw dwiybnp ywhynn wywnhybtp 13 95,678,521 25,171,087
UU3-nLd inbnwpwfujwé uhongltip 14 63,670,237 101,621,324
Uy wywinhyGbp 874,492 666,956
730,511,232 816,149,321
UlpnhyliGn inbinwlwl wnpdnypny
dwpytin L hwywnwnpé htngldwh wwjdwlwanbn 15 70,615,499 70,735,139
Jwswnph hwdwp Swwnskih wynhyGbp 13 88,705,765 121,204,193
UhGsL dwndw0 dwalybwnp wwhynn wyinpybtp 13 4,132,916 3,862,867
Ipubwlw vhonglbin 16 26,312,189 15,762,787
Ns Oynepwlwl whinhyGtp 17 583,179 427,907
Uy, wywnhyGtp 18 3,752,261 2,451,325
194,101,809 214,444,218
Clnwaklp’ wiwhybtp 924,613,041| 1,030,593,539
mursudnrnrE3NFLLEN B4 UGdULUL LUMhSUL
Nwpunwynpnpini G660 wpunwndnypny
Shlwluwwh b wy hwuwnwwnnepntGobph wjwlnbtp LW hwohyGtph
UGwgnpnltip 19 99,650,034 150,616,174
Muwpunwynpnepyntblbip 33 Ywnwywpnipjwl hwinbiy 22 3,989,112 1,329,188
hpwlwb wpdtipny swihynn Shbwbuwywb gnpdhpltin, nnnGg
YGpwswihnidhg ognuinlObipp L JOwulGbpp Swlwgynid 66 $hGwbuwlwb
wpnyntlpbtph dwuhl hwyybunynipynilnid 19,478 36,588
MuwpuwynpnipjntbGtp UU3I hwbnbiwy 14 82,284,509 92,263,527
Ui thnfuwnnipyntGlbin 20 27,599,809 28,309,397
Uj| wwpuwynpnipyntGGep 146,096 206,504
213,689,038 275,761,378

dhlwluwlwl yhowlhh dwuhl hwpdbingnipiniln wbnp b npunwnldh phlwlbuwlwl hupdbingnipind G-

Gbnh pwnlwagnighs dwun uqdnn dwlnpwannipiniGabnh hbun dGlntn:
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(&=}
g E <
@ P o
c - o
c - fln
o D o D c
3 s [=al=]
a g 3 @ 3
S o o &
3 S E S E
10 N o N =
Nwpuwnwnpnpin 606N wnbnwlwl wpdnypny
P@npwnpwiltin L dGnmwnwnpwaltp 2powbwrnipjwb vk 348,164,734 320,669,631
Shlhwluwwhb b wy hwunwwnnep)ntGGbph wjwbnGtp LW hwahybGGph
UGwgnpnatip 19 80,825,771 53,204,221
MuwpunwynpnepyntGlbip 33 Ywnwywpnipjwb hwlnby 22 106,545,573 177,194,796
MuwpwwynpnipjnLbbtin UU3 hwlnby 14 195,802,721 172,556,583
UL ywpwwynnpnipyntGltin 21 1,353,894 853,302
732,692,693 724,478,533
COnwakGp” wwpwnwynpnipyniGGtn 946,381,731| 1,000,239,911
Ubahwlhwl uwpunuy
Pnnwnywsd Yuwhwnwy 23 100,000 100,000
Q| fuwynp wwhniuwn 23 17,389,049 11,392,622
Lpwgnighs yuOnGunpwwb Yuwhuw 13 85,663,194 85,663,194
Jwdwrph hwiwp dwwnstih wynhybtph ypwgbwhwwnmdwb
wwhnruwn (1,628,760) (1,414,100)

Untinwlyyws yhwu
LOnwikGp ubthwlwh Yuwhuwg

(123,292,173)

(65,388,088)

(21,768,690)

30,353,62

LOnuwubkGp ywpwwynpnepyniGGbp b ubthwlwb fuwhunwg

924,613,041

1,030,593,539

66-95-nn Lotipnid Gapluwywgywo phGwluwlwl huwpdbungnipiniGabnn hwunwanyly 66 2010 p. wwynpph 1-pG 33 GP funphpnh

Unnuhg L Ybnohlhu wihniGhg uinnpwagnyty :

u. audun3uu
Lwfuwquwh

—
,/ s
- .___,,-‘

(,

3. 3U4NP3UL
Qi fuwynp hwgwwwh

o

Dhlwluwlwl Yhowlhh dwupl hwpdbinynipinian wbnp F nfunwnldh phlwluwlwl hupdbungnipind G-

Gbnh pwnlwagnighs dwun uiqinn dwlnpwannipiniGatnh htuin dGhntn:
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Swjwuunwlbh Swbpwwybtwunnipjwlb YyebuwmpnGwlw o pwGly

UtbGthwlww G uwuwyfrcnwy nc O cianginfuncp/riit GGGna owuplo

hupd/Guryricpyrca
hwaqun 37 npwd
5 S E
c 1 3 i
£ 3 3 3‘-5 3 3
o) 3 = g 35 g = E
3 =g = =
2z o| 2&g| =33E 3 =
c
z3 £| 235| #5583 3 =
3 < 3 eS| 320 g 3£
g 3 g 30 3| e5Eo 5 23
3 — £33 33153 c S 3
(CRsy (3 55| Yoo s i) as
Swyytiyzhrp 2009 p. hniGdwnh 1-h
npnLpjwip 100,000 | 9,870,486 | 85,663,194 | (163,455)| (87,814,615) 7,655,610
UwuhwnuiGtbp gifuwydnp
wwhntuwnhl -| 1,522,136 - -1 (1,522,136) -
UwuhwOnwoGbp 33
LYwnwywpnipjwlp - - - -| (6,033,474)| (6,033,474)
1,522,136 - -| (7,555,610)| (6,033,474)
Swpyw whniyp - - - - 29,982,137 | 29,982,137
Uy hwiwwwphwly Glpwdnin
hpwlwl wpdtiph thnthnfuncpjnilhg
sywunwlwé gnun Jhwu - - -1 (1,250,645) -| (1,250,645)
LOnwikOp twpyw hwiwwwpthwy
GlUwdntn - - -1 (1,250,645) 29,982,137 | 28,731,492
UGwgnpnp 2009 p. ntiywntiptph
31-h npnLpjwip 100,000 | 11,392,622 | 85,663,194 | (1,414,100) | (65,388,088)| 30,353,628
UwuhwnwiGtbp qifuwydnp
wwhnruinhG - 5,996,42 - - (5,996,427) -
UwuhwOnwoGbp 33
LYwnwywpnipjwlp - - - -| (23,985,710) | (23,985,710)
5,996,427 (29,982,137) | (23,985,710)
Swpyw Ybhwu - - - -| (27,921,948)| (27,921,948)
Uy hwiwwwphwly Ghywdnin
hpwlwl wpdtiph thnthnfuncpjnilhg
sywunwlwé gnun Jhwu - - -| (600,218) - (600,218)
dwdwnph hwdwp dwwnskih
GGpnpnudGbph hpwgniihg
Shlwbuwywb wpnyniGphb
thnfuwlgywé gniwn yGwu - - - 385,558 - 385,558
COnwikap nwpdw hwiwwwpthwy
GUwlntn - - -| (214,660) | (27,921,948) | (28,136,608)
UGwgnpnp 2010 p. ntywnbiptph
31-h npnLpjwdp 100,000 | 17,389,049 | 85,663,194 | (1,628,760) | (123,292,173) | (21,768,690)
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Swjwuunwlih SwipwwbtwunniLipjwli YtunpnGwwl pwaly

ruowliww o vhongltnfr Anup b/t owupla AwpdGougnipyric

hwaqun 37 npwd

3 3

2| g2 22

= = 3 L3

gl 23 i

3 i2g iz g

3| £33 833

(5] SIEE S 32
ANuUUULYUL Uh2N8LENh INULREN anrounuuywuL anronkutnt@3ntuhs
Swpyw pwhnyp/ (YGwu) (27,921,948) 29,982,137
Uwpdwénipinil L winpunhqughw 731,035 437,166
3hdlwlywh dhonglbiph Jwdwnrphg YOwu 5,302 21,819
Uwnwgythp tnnynultp 577,853 257,752
Jddwnybihp nnnynulGtp 657,448 (1,386,963)
2nin (ogniwn)/ybwu npwidwjhb wynhybbph L wwpwwynpnipyniGbtph
ybpwaqlwhwwnniihg 12,099,588 (22,597,494)
2niwin yhwu hpwlwb wndbpny swihynn $hlwluwywb gnpdhpltph
ybpwswihnidhg 1,939,306 986,939
uj (32) 4,662
Apwiwlwb hnupbp Gwiupw gnpéwnGwlwt wywhybtpnid L
wwpuwynpnepjnLGGGpned thnthnfunipyniGGtpp (11,911,448) 7,706,018
GnpéwnOwywl wlnhdGEph (wa)/Gdugned
PwOytpned b wyp $hlwbuwyuwb hwunmwnnip)ntbGGpnid inbnwpwfujwé
thongltin 882,671 (5,913,005)
Ppwlwl wpdtipny swihynn $hlwbuwlwb gnpdhpltip, nnnbg
ybpwswihniihg ogniinGbpp L JGwulbipp dwlwsynid G0 ShGwluwlwb
wpnyntlplGph dwuhlG hwayGunynipynilnid 26,185,644 (105,152,819)
UU3-h wywnhyltip 23,797 (131,830)
Jdwdwnph hwiwp dwngkih wynphybbp 8,298,058 (31,438,018)
UhGsbk dwpiwG dwiytinp ywhynn wywnhybtp (67,685,078) (30,139,431)
Jdwpybp L hwywnwpd htngodwb wywjdwbwagnpbp (30,946) 9,990,494
Uy wywinhyGn (1,421,373) (710,326)
Anpéwnlwlwl ywpunwynpnepyntGltiph wd/ (GJwgned)
@npwnpwiltipn L dGunwnuwnpwdbbp 2ppwlwrnipjwb vy 27,495,103 (23,833,600)
Shbwluwlwb b wy hwunmwwnnepyntGbph wwbnbbp L dGwgnpnGtp (16,270,879) 68,023,915
Muwpuwynpnipjntblbip UU3-h hwinbw 33,178,784 97,095,654
MuwpunwynpnepyntbObip 33 Ywnwywpnipjwb hwinbiy (68,085,395) 74,023,577
@nnuplydwé wwpunpwihl wndbpnptin - (1,437,498)
UL ywpuwynnpnipjntbGtip 190,940 (5,526,135)
Apwidwlwb dhongltiph qnun hnuptip gnpédwrlwlwb gnpéniltinipynilhg (69,150,121) 52,556,996
ANUUULYUL UhPNSLENh 3NULEN LEMMNFUUShL
qnronrueNHa3NkLL8
3hdlwlywb shenglbiph L ng Gynpwwb wyinhybbph dbnpptipnid (11,446,498) (6,018,475)
Ihdbwlwb dhonglbph Jwdwnp 5,487 3,340
Mwiwywh dhenglitiph gniwn hnuptip GepnpnidwihG gnpénlGtnipinilhg (11,441,011) (6,015,135)
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nNuUUULUL UhNSLENP INULREN HhLULuuLUL anrontusNHI3NFLhS

Jwplbph uinwgnid/ (Gwpned) KFW-hg 1,765,734 11,986,838
dwnybiph unwgned/(Gwnpned) UU3-hg (7,742,999) 45,291,623
Mpwiwlwh dhengltiph gniwn hnupbp $hGwluwlwh gnpénLGtinip)nilhg (5,977,265) 57,278,461
MHwdwywh dhgngltiph L npwhg hwiwndtipltph gniin wd/(Gwgnid) (86,568,397) 103,820,322
Mhwdwlwb dhongltipp L npwbg hwiwnpdtipltpp nmwpbulgphb 236,032,987 63,679,345
Upwnwndniph thnfuwpydwb wgnbgnipjnilp npwdwlwb dhongbbiph L

npwlg hwdwpdtiplbph ypw (9,967,062) 68,533,320
Mwiwywh dhengltip L npwlg hwdwnpdbtpOtip wpybpohl 26 | 139,497,528 236,032,987
Lpwgnighs inbnblwwndnipyntG

Uwnwgywé innynulbp 8,956,761 8,604,741

ddwnywé nnynubbip

(17,309,724)

(14,862,104)
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DHrowlbuvwlywl

hwabwnmyrnip/ntGLGLGPAHALG g
cwlanpwqnnmnip by

1. bwfvwwunndnip/ntl

3hoGwywb gnpénLlGbnp)nlGp

Swjwuwnwbh 3wbpwwbwnnipjwlb YGGunpnGwywb pwbyp (Pway)
Swjwuwnwbh 3wbpwwbnnipjwb optilpny hhdlGwnpwdé hpwjwpw-
Gwywh whé t:

PwOyh hpwywpwlwywb hwugtkl £ Iwjwunwbh Iwbpwwbnne-
pjnth, GpluwG 0010, dwgqblt Uwpquywlb 6: 2010 pywlwbhG PwGyh
w2fuwwnwyhgltinh dhopl phyp Ywquab| £ 728 (2009 p." 681):

PwOyh hpdlwlwl fuGnhpp Iwjwuwnwbh IwbpwwbnnipniGned
qUtph Ywynilnpjw b wwwhnynidl £, npG hpwywbwgyned £ npwdw-
Jupywjht pwnwpwywlnipjwl dwliwl L ppwlwlwgdwb dhon-
gny: b (pndb hpdGwlw fuGnph’ Pwbyp wwwnwufuwbwunne k.

e Swjwuwnwlh Jwlpwwbinnipjwl pwldlwihl hwdwlwpgh Yuwjne-
Gnipjwl, hpwgdbihnipjwG, JdwpniGwynipjwb b pGwlwbnG gqnp-
onchtinipjwl hwdwn wlhpwdtn wyp wwydwbbtph wwwhnydwb
L

e qnpontlh yawnpwhwJwplywjhl hwiwlwng unbnétnt L qupgwg-
GG N hwdwip:

PwOyp Gwl

e pnnwpyncd £ Iwywunwbh Iwbpwwbnnepjwb wgqwihh wndniypp
L Yuwpgwynpned npwdwznppwbwnnipyncln,

e Jwqgiwybpwnid L Ywpquwynpnid £ thnnbiph « qwgnidp» L whw-
pGysnipjwl $hGwbuwynpnidp Ywbfuwpqbinn dhongwnnidGbpp,

e Swjwunwbh Iwbpwwbnnipjwl Ywnwjwpnipjwl $hGwluwywb
gnpéww b nt funphpnwwnndl k,

e |hgtiGqwynpnid b wnlinpuyhb pwOytphl L, tpb Gwfuwnbugwé
onklpny wy| wGdwlg, L yipwhuynid nt jupgwynpnid £ ybpoh-
Gtphu gnpéncbtinipncp,

e wnlwnpwyhl pwGytph hwdwp 4tpoh0 wwnjwbh qupywwnne £, hGs-
whu Gl

e wnhpwwbwnniy, oquwgnponid L inbGophGnud £ Swjwuwnwbh Iwb-
pwwbinnipjwl dhowqqujhlt wwhniuwnGbipnp:
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Pwlyh nniuwnp pGytpnepynLbGhpp GEpYuwywgywé GG unnple

UGJwGnLdp 3huGwnpdwh Gpyhpp 3hutwlwa dtpwhulynn % 3hutGwnpiwa
npénLGLnLpynLG wiuw
ann paNLD 2010 p. 2009 p. P
«UputGhwh Lwpn» Swjwuwnwlbh Jdswpwhwwpluwjhb 66 66 dwpw 2000 p.
oPL Swlpwwbinnepyntl SwnwjntpjnLGGEn
«JwjhGyuuwghw» OPL Swjwuwnwlbh Nwd. dhonglbiph 100 100 wuwphy 1998 p.
Swlpwwbinnepyntl thnfuwnpniGbin
Swiwhwjuwlywb pwby Swjwuinwbh PwGYwhb 100 100 ntlywnbiptp 2009 p.
Swlpwwbwnnip)ntl gnpénLGtinip)nil
«qu,LUJhﬁ hhlhnprUthG wjwunwih 3hthnpbipwjhG 100 100 hnL[:th 2009 p.
nOytpnepynLly Nidy ORC wlpwwbnnip)ntl qnpénLGhnLpynLl
«POwywnpwa 100 - thGinpywp 2010 p.
GphunwuwpnGbphGy» Nedy Swjwuwnwlbh Jdwplwynpdwb
oPrPL Swlpwwbwnnip)ntl gnpénLGtinip)ntl
«®npn L dhohl phqltuh Swjwuwnwlbh Jdwplwynpdwl 100 - ntywntidptip 2010 p.
Jwplwynpdwb Swlpwwbinnip)ntl wowlygnpynth

wowlgnipjntli» OPL

74

PFwlyp Gwbl GGpnpnuibbp £ Yuwnwpt]p «Ujwlnbbph hwwnnignidp
Gpwofuwynpnn hhdGwnpwdnd», npp hpdGwnpgt B Swjwunwlh
Swlpwwbwnnipjwlb YaonpnGwlywb pwlGyh funphpnh 2005 p. thtinp-
Jwph 4-h npndwdp:

3hdlwnpwdp 2whnyp unwlwint Gywwnwly shGnwwlnnn hpw-
Jwpwlwywb wbé t, npp hpdGwnpdwl hhoGwywb Guwunwyp Iw-
Jwuwinwbh [wlpwwbnnpjwl pwbGlywiht hwiwlwpgh YuwyniGnepjwb
L hnwuwihnipjwl wwwhnynidb £ $hghywlwl widwhg b wlhhwwn
aGnOwpywuwntptph pwllwiht wywbnbbph hwwnnigndp Gpwfuwyn-
npGint dhongny:

Shlwbuwlwb yuyninipjwl wwwhnydwGl nunnywé
dpongwnniilbp

Fwayb nbh Ywplnp nGpuwywwmwpnipintd hwiwfuwphwihG $h-
Gwluwlwb dqbGwdwdh wantignipjnibp Iwjwunwbh nbnbuncpjwb
ypw wrnwyb] yuwnwywnbih nwpdGtint gnpéncd” GGG nY hhdGwpuwp
fulnphg L ywunwufuwbGwwnynipjntbhg ywhwwbbint L fupwiuniubint
Swjwuwnwbh hlwluwlwb hwdwlywpgh YwyniGnepynibp: Un Guw-
wnwyhb hwulbnt hwdowp Pwbyp dauincd £ Ywbfuwnpqbb] dqbGwdwih
wlgwllwih wqnbgnipjnGbbpp’ oquwgnpébing hp wnpwdwnpnt-
pjwl nnwy Gnwd pninp $hbwbuwywb gnpshpltipp:

Fwyyh wnbbnd 3wjwunwbh pwllwiht hwiwywpgh Juwhwnw-
(wglwb L hpwgybhnipjwl pwpdp dwywpnwyp 2009 p. dwpwnp 3-
hG Pwlyp npnpnd Yuwjwgptig wpunwndnyph 2ncyuyned uwhiwbw-
thwyt| dhowdwnnipjniGbtipp L yGpwnwrelw (nnwugnn thnfuwnpdtiph
pwnwpwlwlnipjwln: dbGpohlu pnyyl Yunw wpuwndnyph thnfuwp-
dtipltipp dLwynpybint GEpyw dwypnunbGunbuwlwb hhdGwpwnpGGphb
hwiwwwwnwufuwb, hGsp qquihnptb Ypwpbiwdh Iwjwunwbh wp-
nwphb dpgniGwynipynilp:
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2. Munnpwuwndwl hhdnlGplbn

21, Swiwwwwnwufuwbinipjwl dwuhl hwytnwpwpnipjnil

UniyG $hbwlbuwyub hwyytnynipintGbbpp ywwnpwuwnybp G0 hw-
Owédwjld dplwluwywb hwyytingnipintbGGbph dhowqqujhl unw-
nwpwnObph ($3UU), npnlp hwunwwnyt] 60 3wdwwwhwlwb Jw)-
qwndwl Uhpwgquwjhlt Unwlnwpwnbtph funphpnh (33UUNU) Ynndhg,
L UGYOwpwGnepyntGGtph hwunmwwndwéd Shlwluwywb Iwpybinyne-
pjntbbph UGLGwpwGnipyntGbGGph UhpwqquwjhlG Undhwbh Ynndhg
(d3UUL):

2.2. Qwihdwlb hhan Gpltip

Shlwluwywb hwpdbnygnipntGGbpp ywnpwuwnytbp 66 hpwyw
wpdtiph uygpnilph hhdwl Jpw Pphbwluwlywb wpnynbpbbpny
G2qnnynn’ hpwywb wpdtipnd hwqwnynn howbuwlywb wynhybt-
nh nt wwpwwynpnepjniGGtiph, hGswbu Gwb Jwdwreph hwdwp dwwn-
sGlh wywnhybGph hwdwp pwgwrenipjwdp wjb wywnhybbph, npnGg
hpwlwb wnpdbpp hGwpwdnp st npnG: U Phbwlbuwlywlb wynhu-
GGG nu ywpumwynpnepyntGGbpp, hGswtu Gwb ny Showluwywb wy-
inhybtnpb nt wwpunwynpnipjntGGbpp hwydwnynd G0 wdnpunhqug-
qwé uwd ywwndwlwb wndtpny:

2.3. Qnpéwnlwlywb L GEpYuwywgiwb wpdnyp

Swjwunwbh Iwbpwwbinnipjwb wqquihl wndnypp 33 npwdb £
(«npwi»), npp Gwb Pwbyh $niGyghnbwp wpdnypl £ L wjb wpdnypn,
npny GEpYuwywgwé G0 unyylG ShOowbuwywb hwyybnynipinibGhtipp:
dhGwluwywl nbntywwynipynilp Gepjuwywgywd £t npwdnd hw-
qunpbbph Gaunincpjwdp:

2.4. QiwhwwnnuiGbph L nuwnnnepynLlGGiph oquiwgnpénLd

Uu $phlwluwlwb hwpdbimgnipyntblbpp $3UU-h wywhwbGebbph
hwiwdw)l wwuwnpwuwnbint hwdwp nGlwywpnipntbp Yuwnwpb £
wywnhybbpp L ywpunwynpnepjnibbbiph GEpywjwgdwn, hOswbu Gwb
wwjdwlwlwh wynphybbph L wwpunwynpnipniGlbph pwgwhwjwn-
dwlp JGpwptpnn dh 2wpp qGwhwwnidbbp L GGpwnpnip)nLGGGn:
Quwuwnwgh wpnyntlpbbpp Ywpnn GG mwppbpytp wyn gbwhwwnnidbb-
nhg:

LGpywywgynn  $hlwluwlwb hwpgtnynipjntGGbph  wendny
Gowlwlwih nwwnnnipjntbGbbpp L qGwhwwnnidbtbpp Gepluywgyned
G0 uwnnpl:

Mntuwnn plGhbnnipncGGGnH hwdwfudpned

Nncunp pOyGpnepynGbbph $hbwlbuwlywlb hwybinygnipyntGGbpp
s60 hwdwpudpdt] Pwbyh $hlwbuwlywb hwyybinynepjntbbbpned, pw-
Gh np hwiwfudpnidO twywb wagnbignipynil skp nlbblw PwlGyh h-
Gwluwlwb hwyyGndnipyntGbbph ypw' pun pwGyh Ynndhg plnniG-
qwoé ybpwlwjywé punwpwlwlnipjw:
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Qncunp pOytipnepyniGGtpnud GEpnpndGbnl fwywh G0 YEGunpnGw-
Jwl pwOyph hwdwp, Gpt qnpénd £ hGnlyw] wywjdwbGGtphg nplk
atyp’

w) nneuwnp payGpnepywb gnun wynhybbpnd PwGyh pwdGbdwup

gbipwquwbgnid £ PwGyh pGnhwbnip wywmhybbiph 1%-n,

p) Pwlyh pninp nniuwnp pGyGpnepynlGGph gnin wynphybbpned
Pwayh pwdbGbEdwutph hwlpwagnidwpp gbpwgqwbgnid £ PwGyh
pGnhwbnip wywnmhybtph 5%-p,

q) hwyytwnne dwiwlwlwpowlnid nniunp paybpnepjwb Glw-
dninGbpnud L Swhuubpnud Pwlyh pwdbtowup gbipwqubgned t
Fwlyp GwaniinGtph L dwuubph 3%-n,

n) PwGyh pninp nniuwnp pGyGpnegyniGGbpp GYwdnwnGbpnud L
Swhuubpnud PwOyh pwdbbdwubph hwGpwgnidwpp gbipwquG-
gnud £ hwiwwwwnwufuwlwpwp PwGyh GYwinunbbph L dwfu-
utiph 5%-,

G) PwGyh fjunphpnh npn2dwdp’ Gwbl wy nGwptpniy:

Lbnpnnniduyhl wndbpnptinh nwuwlwngned

Uygplwywb swlwsiwl dwiwbwly Pwlyp wnpdbpnpbpp nwuw-
Ywpgned £ npwtu $hGwluwlwb wpryniGpbtinnd 62qnpndnn $hlw-
uwlwh wywnhybtn, 0hask dwpdwb dwadytunp wywhynn $hGwbuwywb
wywnhybbp L Jwsdwnph hwdwp dwwsbih $hbwbuwlwbd wynhybtn,
npnGg hpwywb wpdtiph d2qnpnnidlb hpwlwbwgyned £ juwwhwnwpned:

2.5. dJbpwnwuwywpgnii

UGhpwdtnnipjwl nbiwypnid hwdwnpbih pytipp 82qpingty G0 pG-
pwghly wnwpnid GEpJuwjwgdw thnthnfunipyniGGGph hGn hwdwnpb-
thnepjnt00 wwywhnybint Gywwnwyny:

2.6. 3wywwwhwlwl hwdwriwl pwunwpwwinipjwl
thnthnfunwpyniGhbp

CGpwghy rwpnid Pwbyb pGnnilby £ hp gnpénclGtnipjwlp hwdw-
wwwwufuwb L 2010 p. hnitGywph 1-hg ubudnn dwdwlbwywpowbh
hwdwp Yhpwrbih Gnp L yGpwlwywé unwlnwnpnbbp L dGyowpw-
GnipyncGGEp, npnbp hpwwwpwydt) 60 3wdwwwhwywb Iwqwn-
dwl UpowgqujhG Uwnwlnwpunbbph  tunphpnh  («33UUHL») L
33UU-h  FwpdbndnipyniGbbnh UGYOwpwGdwb  IwbdbGwdnnnyh
(«3U3») Ynnuiipg:

WG unwlnwpwnbbpp L dGYGwpwGnepyniGGtpp, npnGp nLlbgt) GG
wqnbgnipyntt Pwlyh howbuwywb hwyytnynipyniGbtph ypw, Gep-
Juwjywgywé GG unnplu.

DIUU 65 (@nmipnfunipinil) «dwdwnph hwdwn duwwnstih ns plapw-
ghly whinpyGbn L pGnhwwnynn gnpndwelnipintGGGny

Onthnfunipynilp ywpqwpwbGnid £, np $3UU 5-p L wyt HIUU-
GGpp, npnlGp hwwnjwwbu Yytpwptpned 60 Jwdwreph hwdwnp dwwnskih
ns pGpwghly wywnhybtpha L pnhwwndnn gnpéwnbnip)nlGGEnpha, Ganp-
Yuwjwglnud 60 wyn wywnhyGtphG L gnpédwnlnip)ntGGEphG Ybipwpb-
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pnn pninp pwgwhwjwnnudGtpp: 30U 5 (Onthnfuncpynib)-p Yhpwn-
ynud £ 2010 p. hniGJwph 1-hg L wyn wduwpyhg hbwnn uyuynn nw-
ptywl dwiwbwlywpowbbtph hwdwp:

VU 1 (Ompnfunipinil() «dhlwluwlwl huwpdbingnipiniGatGnh
Lbnluywgnr vy

Onthnfunipyntlp wwpqwpwOnid £ wjl wwpunwynpnipjwl nwuw-
Gupantdp, npp Yupnn £, Gpynnpn Ynndh plunpnepywip, dwpybi ug-
dwybpwnipjwl Ywwhww) gnpdhpltph  pnnwpyiwdp: 33UV 1
(Onthnfuncpjnilp) Yhpwreyned £ hGwnplGpwg 2010 p. hnitGjwph 1-hG
Jwi wjn wduwpyhg htnn uyuynn lnwpbywl dwiwbwlwpowbbtph
hwdwp:

13UV 7 (Onmhnfunipincl) « nwdwlwl dhonglbnh hnupbinh dwuhl
hwpdbuingnipini Gy

Onthnfuncp)nilp dwlpwdwulnpblt wwpqwpwlnd t, np npwbu
GGpnpnuiwhlG gnpénlbGtinipyntbhg npwiwywb hnup Jupnn £ nwuw-
Yywnpaut dhwyb wjl dwfuup, nph wpryniGpnid wynpy £ dwlwgyned:
33UU 7 (Onthnfunipynibp) Yhpwndned £ hGwnpGpwg 2010 p. hnb-
Jwph 1-hG Ywd wyn wduwpyhg hbGwnn uyudnn nmwpblwlb dwiwbw-
wnpowGhtph hwdwp:

73UU 36 (@nhnfunipiniG) «Ulinpybinh wndbgniynid»

Onthnfuncp)nilp ywpqupwOndd k£, np 33UU 36-ny qnunyhip npw-
dwhwywp dhwynpbbpht thnfuwbGgbint Guwuwwyny pnyjwnpgwé
wiklwdts shwynpp $3UU 8-nd uwhiwlywé gnpéwnlwlywlb ubiq-
0600 £ Gwiupwl hwywpwanpnidp, hGswtu pnyjwnpqwd £ owyn
unwOnwpuny:

730U 36 (@npnfunipinilG) Lpnwednid t 2010 p. hntGywph 1-hG
Yuwd wyn wduwpyhg hnn vhuynn inwnblwl dwdwbwlhwpnowbbbnh
hwdwn.

13U 39 (Onpnfunipinil) « dhlwluwlwl gnpndhplbbn. dwlwsnid

L suthnidy

e (wwuwuwly ntGh wwpqupwth wpnyn®p $hlwluwlwb gnpédhp-
GGph pwnwnnhg hwlnhuwgnn Yulfuwyswpwhlt owghnGGtnp,
npnGgnid qnpénn ghlp GGpwnenid £ Jwpyh Jwn yGpwnwpdbihne-
pjwl hwdwp wniqulp, hwdwpynd GO pnbt wwydwOwaqph
wlpwdwb dwup,

e (Ouwwuwwy nbh ywpqwpwbt], np 33UU 39.2 (q)-ny uwhdwOynn
pwgwnnipintlp Yhpwnbih £ dhwyb qlnpnp L Jwdwnnn pwdOb-
inhpnp dhol. qGynn Ywqiwytpwynipjwl wnph Jwd Jwdwnph
dnpqupnwihlt  wwjdwlbwagpbph  hwdwp, npp hGnwaqw
Adbinpptindwl dwiwlwy Yhwbgblighh phqbtiup dhwynpiwa,

e wuwpqwpwlnud t, pbi np nGwpbpnud htswynpdwb gnpéhpltiphg
ogninbtnlb nu JOowubbpp wbwp £ JGpwnwuwlwpqytb ubithw-
ywl uwwhwwihg 2whnyph wd YyGwuh hwpyhG npwtiu ybpw-
nwuwywnpgiwb Gqpwnnci:

770U 39 (@nhnfunipinil) Lpnwndnid t 2010 p. hntGywph 1-hG
Yuwd wyn wduwpdhg htiinn uyuynn nwnpblwl dwdwbwlwpnowbbbnh
hwdwn:

77



77 UP wwpbhwl phlwlvwlhwl hwrpdbwmynipynitd 2010

78

2.7. Pwayh Ynnihg ntrlu syhpwrynn unwlnwpunbbp L
UtGYOGwpwGnupynLGhGtip

UnyG $hlwluwlywb hwpdbnynipiniGbbph hwunmwndwb opjw
npnipjwdp [nyu GO wbub]p 6h 2wpp Gnp unwGnupunGbp, gnpénn
unwbnwpwunbbph JGpwptpjwp thnhnfunipyncbGGbp L dGYGwpwGne-
pjnLGGtLn, npnGp nbtinku nudh dbp s606 dinb: PwOyp Junwdwiybiun sh
plnniGG] wyn unmwlnwpunlbbphg L dGHGwpwbnipjnlGbbphg nplk
akyp:

NEYwJwpnipnibp Ywlfuwwnbunid £, np Gnp unnwlnwpunGGnb no
GGYOGwpwGnepynitGbtpp YplnniGyba PwGyh Ynnohg npwbg nidh by
dwnGtnt opdwlhg hGwnn wnweohlw dwiwbwlwnpowbned: Uju ww-
hphG, nGywdwpnipjwb qlwhwwndwdp, npwlg hGuwpwynp wgnbgnt-
pjntlp PwOyh $hlwluwywb hwpybuinydnipjnGbGtph Jypw twywb sh
Jupnn (hGGy:

10U 32 (@mpnfunipinil) «dplwluwlwl gnpndhpltin-Ghinlwyw-
gnLiy — pnnuinlywo pnwyniGplbinh nwuwlwngned,

DIVUVUY (IFRIC)19. Dhlwluwlwl wuwpmwynpnipiniG06nph Jw-
nnedp uwpunwy p gnpdhplbpny,

DIUU 7 (pnpnfunpiniGG6n) Dhlwluwlwl whnpyGbnh hnfuwl-
gnLu,

17UU 24 (Jbpunpinfuywd) bwwywlgyuwo Ynndinh pwgwhuwynned,
DUV 9 Dhlwbuwlywl gnpdhiplbn

2.8. Swpblwa pwpbithnfuntibbip 2010 p. hwdwp (nudh dbo £ duinby
2010 p. hnithuh 1-hg Ywd wyn wduwpyhg htiwnin)

33UU-G pnnupyty £ 2010 pdwlywbh $3UU pwnbishnfuntdbbnn.

Uju thnthnfunepynilGGliph 06é dwup nudh ok £ dwnGnud 2010 p.

hni huh 1-h0 Ywd 2011 p. hntGwph 1-h0 Ywd wyn wduwpyhg hbwnn

uyuynn nwnpblwb dwdwbwywypowbbtph hwdwp: 2010 p. pwpbthn-

funtdGGpp thnthnfuncd GG npng npnuypltip $3U0U1, $3UU 34, H3UU 7,

33UU1, 330U 27, 33UU 34 L HIUUUU1T3-nud: Pwlyh  wnwolwjhb

qOwhwuwnudbtpp gnuyg GO0 wwihu, np 2010 p. thnthnfunipyntGGEpp
twywb wgnbgnipntt 360 nlOGOw  Pwlyph $hOwluwlywl hwpyb-
nynipjntGhbph ypw, pwgwnnipjwdp ShlGwluwlywb gnpshplbph pw-
gwhwjniwl wwhwbebbph, npnGp dtndwglnid G0 pwgwhwjndwl

Ghpwlw hGwnlyw| wwhwGeGtpp.

o  Dhlwluwywl wynhybbph dGwgnpnwiht wpdbpltpp, npnbp wyj|
Ytpw Y hGEhG dwiybwnwbg Ywd wpdtgnyqwdé, npnbg dwaybin-
GGpp YyGpwOwyyb &G,

o Jwpywjht rhuyp wrwybiwagnyl swihp $hlwluwywb gnpéhp-
GGph hwdwp, npnGg dGwgnpnwihG gnudwpp jwywagneylu £
GEpYyuywglnud JupywyhG rhuyph wpwybjwagnyb swihp,

e dwiybwnwbg Ywi wpdtignyywd phGwluwlwb wynhybtph qény

ybpgpwé qpwylbbph hpwywl wpdtph qOwhwwnndp L GYwpw-
qnnipnilp:
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3. Twpduwwywhwlwl hwpywndwl punuwpwlwlngp/nt

LGpYwjwgynn hwquwwwhwwb pwnwpwywbnipiniGp Yhpwnybp
E $hGwluwlwl hwpybnynipntGlbph wwwnpwuwmdwb pbpwgpnty:
Swywwwhwywl pwnwpwywlnipjnilp Yhpwnyb] £ hGnbnnuyw-
Gnpt0, pwgwnenipjwip nnunp pGyGpnepyntGGEph hwdwfudpdwG:

3.1. Upwnwpdnyph thnfuwpyned L wpunwpdnipwihG hnnwébtph
GEpYwjwgnLy

Upwwnpdnypnd hpwlywbwgdwé gnpéwnplbpp thnfuwpyynid GG
hwiwwwwnwuhuwb $nGyghnbGw wndnyph qnpéwpph opjw npnt-
pjwlp uwhdwbywé thnfuwndtipny: Iwpybinne wiuwpyh npnipjwip
wpwnwnpdnypny wpunwhwjnjwdé npuwiwht wynphybbpp L ywpuw-
ynpnipyntGGGpp thnfuwpyynid GG $ncGyghnbw) wpdnyph wyn opyuw
npnipjwip uwhiwbwé thnfuwpdtipny: Upwnwpdnypny wpunwhwjn-
qwé ns npwiwht wywhyObpp L wwpwmwynpneg)niGGbpp, npnGp
Gpywywgdwé G0 uyqplwywl wpdbpny, thnfuwpyynid GO dncly-
ghnlw| wpdniph qnpdwpph opdw npnipjwip uwhdwGywé thnfuwn-
dbpny: Onfuwpydwl hbGnlbwlpny wnwowgwd wnpwnwndnipwihl
nwnppbipnipyncGbtipp dwlwsyned GO0 phGwluwywb wpnynbplbph
Gwuhb hwadGwnynepynilniy:

Upwwnpdnypny wpunwhwynjwd  Jwdwnph hwdwp  dwwngbih
npwiwjhb wpdtipnptph hpwywb wndbpnid thnthnfunipynGbbpp Jtip-
(néynd G0 thnfuwpdtipwyhlG  wnwppbpnipntGGbph dhel, npnGp
wnwowlnid GG wpdbpnpbph winpunhqugywé gnidwnlbbph thnthn-
funipjwl L wpdtipnptiph hwadtynwiht wpdtph wy) thnthnfunep)nib-
Gtph wpnyniGpnid: Udnpunhqugywdé gnidwnpnid thnthnfunip)niGGGph
htiin Juwwywd thnfuwpdtipwhlt wnwpptpnipyniGbtipp dwlwsyncd GG
whnipnid Ywd Jbwuncd, huy hwpdbynwihb wndtpnid wy thnthn-
funipyniLGGtpp Swlwsynid GG Yuwhwnwpned:

Ns npwiwjhl hnnwdaébtph thnfuwpdtipwihl wnwwppbpnepjniGGtinp,
hGswbu, ophlwy, Jwdwrph hwdiwnp dwwnstih nwuwlwnpqwd pwd-
GGwnndutipp, pngnpyyned G0 Ywwhwnwih Juwdwnph hwdwnp dwwnskih
Gtpnpnuibtph qény ytipwqbwhwwniwb wwhniuwnntd:

PwOyph Yynnihg Ihlwluwyuwd hwrytinynipntGGbph yWwwnpwuwn-
Owal Guwuwnwyny ogunwagnpéyt Gh hGnbyw| thnfuwpdtipbbpp.

31-n 31-p

ntijuntdptinh ntiyntaptinh

2010 2009

33 npwd/1 UWUL nnpwn 363.44 377.89
33 npwo/1 GYpn 481.16 542.23
33 npwd/1 3dh 559.71 592.41

3.2. Mfpwdwlwa dhongltin L npwlg hwiwnpdtplbn

Pwlyp npwiwywb dhongltin L npwlg hwdwpdbplbp £ hwiw-
pnid npwiwlwh dhonglbipp L wrbinpwyhG pwGytpnid inbnwpw;fu-
qwd Gnuwinpn hwzhylbipp, Updnyph dhowqquihl hhdGwnpwih (UU3)
Swuwnniy thnfuwnnipjwb hpwyniGpny wpunwhwjnjwdéd wynhyhtipp:

79



77 UP wwpbhwl phlwlvwlhwl hwrpdbwmynipynitd 2010

80

3.3. dDhlwbuwlywhb qnpshplbp
Twuwlwngnd

Ppwywl wpdtpny swihynn PhGwluwlywb qnpdhpltipp, npnGg
yGpwswihnidhg ognuinlGbpp L JGwulbbpp dwlwsynid 66 hlwluw-
Yl wpryniGplGph dwuhb hwayGunynipnilned, hptlGghg GGplYuwjwg-
Gnud 60 $hOwluwlywb wynhyabp L ywpunwynpnepjniGbtin, npnGp’

- hhdGwlwGnud dGnp GO pbipdt; Ywd wnwowgb) GG dnn wwwgqw-
JnLd Jwdwrebne wd htwngbtint Gywwnwyny,

- YJwqdntd G0 shwuhb ywrwywnpynn npnqwé hlwluwlywb gnp-
6hplbph wnpndbih dwu, nph hwdwp welw t Jyuynepynid Yuna
dwdybtiinnid whnyp utnwlwint wpnhwywb thwunwgh ninp-
Gtnh ytnpwpbpjuwy,

- hwlnhuwGnLd £ wéwlgjw| qnpéhp (pwgwrenipjwip wjl wéwi-
gjw| gnpédhpltiph, npnlp Owfuwwnbujwé GG L hwlnhuwGnud GG
wprynLbwybwn hGowynpdwb qnpéhpltp) Ywd

- uyqplwywl dwlwsiwb ywhhb YuwgiwyGpwnipjwb Ynnihg Guw-
fuwwnbuynid £ npwbu hpwlwb wpdtpny swihynn $hlGwbuwlywb
agnpéhp, nph ybpwswihniihg ognuinbtipp L yOwulbpp dwlws-
ynud 66 $hbwluwywb wpnyniGplbph dwuhG hwpybwnynipnt-
Gnuu:

Shlwluwywlb wlywnhybbpt no wwpwwynpnepyntGbbpp nuuw-
Ywpagynd 66 npwtiu $plwluwlwb wpnynGpbbpnyd d2qpndnn’ hpw-
Yw0 wpdbpny hwdwnynn, Gpp.

o Unwbu Junpdtip gqwihnptb yodwagbighh swihdwl whhwiwww-
tnwufuwbnipyncGbtipp, npnlp Ywrwowlwa, Gpb juwwsd wéwi-
gjw| gnpShpltpp hwiwpybl webkinpuyw Guywwnwybtpng wwh-
ynn, huy hhop hwlnhuwgnn $hbwbuwlwb gnpdhpltpp hwyywn-
Jth winpnhqugywé qnidwpny, hGswbu qupybpp Juwd hwdw-
funpnGGppG L pwGyGphG wpynn Ywlfuwydwpbbpp juwd wywpun-
pwjhl wpdtipnptinh nbupny pnnupldwéd wndtipnptinp:

e Npny GhpnpnudGp, hGswbu, ophlGwy, Ywwhwnwih qnpéhplbipnud
Jwwnwpywé GhpnpnudGtpp, npnlp  thwunwpnpwynpjwdé rhu-
Ytph Ywrwdwnpdwb Ywd Gepnpnudwihb pwunwpwwlnpjwl hw-
Owdwyil hwwrynid GG ppwywb wpdtpny L Jurwywnpswyw
wbdGwywqgiht hwnnpnynud GG wyn wpdtipny, hwdwpynid GG
Shlwluwywb wpmyntbpbbpnd 62qpndnn’ hpwywb  wpdbpny
hwdwnynn, L

o Dhlwluwywb gqnpsdhpltipp, hGswbu wwpwnpwiht wndbpnpbinp,
npnOp wwpniOwynwd GO0 0BY Ywd wybih pwnwnphs wéwhgjwy
gnnéhplbp, npnGg wmwppbpnigniip twywOnpbb wgnnud £ npw-
Jwlwb hnuptph pw, hwdwpynid G0 Phwluwywb wpnynibp-
GGpny 62qnunynn’ hpwlwb wpdtpny hwdwnynn:

MnunbtiGghw| pwpbGOwwuwn ywjdwbbtp Gapwnpnn (npwywb hpw-
Ywl wpdtp) wnbnpwlywl Guwunwybbpnd wwhynn pninp wéwi-
gjw| gnnpéhpltpp GEpYwywgynid GG npwbtiu wywinhy: MnnbGghwy ng
pwnbOwwuwn wwydwbobp Ghpwnpnn (pwgwuwlwb hpwywb wpdtip)
wnlinpwlwb Gywwnwybtpnd wwhynn pnpnp wéwbgjw gnpédhplbpp
GGpYwjwgynid GO npwbu wwpunwynpnipyni:

Spnwdwnndwo Yuwnlbnn L nGppunnpuwlwl wwpunpbpp hwunw-
mwagpywé Ywd npnztith dwnpnudbtpny ng wéwbgjw) $hlwluwywb
wywnhyObplb GG, npnGp qnpénn 2nijwyned snilbG qGwbywéd pnijw-
Juwlwh qhl pwgwrnipjwdp Gpwlg, npnbp wnpwdwnpynid GG wGdh-
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pwuybiu Jwd Ywpsd dwiybnnid Juwdwnebint ditnwnpnipjwdp, Gpwlg,

npnGg  ulygplwlwl Swlwsiwl wwhht PwOyp Owjuwwnbund L

npwtiu hpwywhb wnpdbpny swihynn Shlwbuwywhb gnpéhpltip, npnlg

dGpwswihnihg ogniinbbipp L Jbwulbpp dwlwgynid GG $hOwbuw-

Jwb wpmynibplbph dwuhlb hwygGnynipynilned, Ywd Gpwbg, npnlg

nhpwwbwnnp sh thnfuhwwnnigh hp pninp uygplwlywb Gepnpnid-

GGpp JawpniGwynepjwb wGywpnnnipnibhg wnwppbin wjp ywundwn-

GGpny:

Uhlslt dwnpdwl dwiblinnp wwhynn GapnpnedGlnn hwunmwnw-
gnywd Ywd npnbh JdwpniudGbpnd L hwunwwnwgpwd dwpdwb
dwdytinny ns woéwlgyup IhGwluwlywbd wywnmhybbpb GG, npnbp
Pwbyp dnnwnpywé £ L hGwpwynpnipinil nibh ywhtp 0hGsk dwpdwh
dwaybtinh |pwlwip, pwgwnenipjwip wjb GGpnpndGeph.

- npnbg uyqplwlwb Swlwstiwb wywhhl Pwlyp Gwfuwwnbunid
npwbtu hpwywb wpdbpnyd swihynn dhGwbuwywb qnpéhpltp,
npnlGg yGpwgswihniihg ognunbtipp L JOwubtpp Swlwgynid GG
ShOwlbuwywb wpnynilpbbph dwuhl hwayGunynipynilned,

- npnbg PwOyp Gwhuwwnbuncd £ npwbu Jwdwnph hwdwp dwwngbih
Yud

- npnlp hwiwwwwnwufuwbnud G0 wnpwiwnpdwé Jupytph no
nGphunnpuywl wwpwnpbph uwhdwGdwbp:
dJwownph hwdwn duwnsbh wlhnpyGbnt w)Guhup $howbuwywb

wywmhybtp GG, npnlp Gwfuwwnbujwd G0 npwbtu Jwdweph hwdwp

dwuwshh Ywd nuwuwlwpqwé s60 npwbu tnpudwnpwdé Jupybn no
nGphunnpwywb  wwpwpbp, dhosk dwpiwb dwilybunp wwhynn

GGpnpnuibbp wd ppwlywlb wpdtpnd swihdnn $hGwluwywb gnp-

6hpltn, npnbg YGpwswihniihg ogniinbtipp L yGwuGbpp swbwsyncd

G0 $hOwluwlwl wpnyniGpbbph dwuhb hwyybwnygnepynilniy:

Ouwlwsntd

Shhwluwywb wyinhybbpp L wwpwnwynpnepyniGbtipp dwlwsyncd
G0 hwquwuwwhwywb hwyytyzeniyd, tpp Pwlyp nwrlnid £ gnpdhph
wwjdwblwagpwjhb Ynnd: dhbwluwywb wynhybbph «fuwpqwynpynn
aLh» qOnuiltpp hwyqwnynid GO dbpeGwhwydwpyh wouwpyh npne-
pjwap:

Ppwywb wpdtipny swihynn $hGwbuwlwb wynmhybtph qény qnp-
Swnph wduwpdh L ybppbwhwywnyh wiuwpyh dhol pnGlwéd dwiw-
Gwywhwwnydwdénid hpwlwb wpdtph thnthnfunipyniGOtipp fwywa s6a:

Qunhnid

Shlwluwywb wynhdh Yuwd ywpnwdnpnipjwb uygplwywb dw-
Gwgsnidp wnbnp £ ncGEGnid hpwywb wpdtipnd, huy hpwywb wpdtipny
swihynn phlwluwlywhb gnpshplbph fudpnid snwuwlwpqqwé h-
Gwluwlwl wywnhdbbph L wwpunwynpnigntGGbph nbwpntd hpw-
Jwh wpdbphlt gnudwpynud GG gnpéwpph htin juwywéd dwhuunti-
GGpp, npnGp nunnwyhnptb JGpwapbih G0 $hOwluwlwlb wyinhyh
Jwi ywpunwynpnipjwb dtinppbpdwlp Ywd unwGédGiwlp:

Uyqplwywb dwlwsnihg hbwnn $hlwluwlywb  wynhybbpp
GGpwrjw] wynhy hwdwpynn wéwlgjw) qnpdhpltipp, swihynid Ga
hpwywb wnpdtipny, wnwlg GJwqbigbbint qnpéwpph hbn Juwwé

81



77 UP wwpbhwl phlwlvwlhwl hwrpdbwmynipynitd 2010

82

Swfuuntibtipp, npnGp Ywpnn GO0 wnwowlw] Jwdwnph Jwd wy

onwnpiwb htn yuwdwd, pwgwnnipjwip

- wpwiwnpdwé Junpytiph nu nbphinnpulwl wwpupbph, npnlp
swihynid G0 wdnpunhqugywé wndtpnd Yhpwetiny wpnynilw-
4Gwn tnnynuwnpnyph dGpnnn,

- 0h0sk dwpdwlb dwaytinp wwhynn GGpnpnudGtph, npnlGp swith-
ynd G0 wdnpnhqugywé wnpdtpnd Yhpwrbing wpnnibwybun
wnnynuwnpnyyph dGpnnp, L

- ubithwywb Yuwhwwih gnpdhpltpnid GGpnpnudGbph, npnGp qnp-
onn 2ncywyned snbb0 qOwbywé pniyuwywlywb qhl, npnlGg hpw-
Ywh wpdbpltpp hGwpwdnp st wpdwlwhwdwwnnpbb swihbi:
dGpohGGtpu swihynid G0 uygplbwywhb wnpdtpny:

Pninp $hlwluwywb wwpunwynpnipjntlGbbpp swihynd G0 wdnp-
inhqugywé wpdtpny pwgwnnipjwip wyl $hwluwlwld ywpunw-
ynpnepjniGhtiph, npnGp Gwjuwwmbuwdé GG npwtu hpwywb wpdtipny
swihynn $hO0wbuwlywb qnpédhpltip, npnGg ybpwswihniihg ognuinlb-
np L JOhwulbpp dwlwsyned 606 hlGwbuwlwb wpnynilplbbph dwuhl
hwpytwndnepjnilniy, b wyb $hlwluwywb wwpunwynpnipjnibltinh,
npnlp wnwewlnid GG, Gpp ppwywb wnpdbpny GEipYuwywgywd dp-
Gwluwlwl wynhdp JGpwnwuwlwpgnuip sh pwdwpwpnd wwyw-
Swlwsiwl ywhwebbpp: Udnpuinhqugywd wndtpp hwyqwpyynid £
Yhpwrtiny wpnyntGwybn nnynuwnpniph dbpnnp: Iwybjwysdwpbt-
np L gtingtipp” GGpwrjw| gnpéwpph hbn uwywé uyqpluwlywbd dwiu-
untilbpp, plngpywdé GG hwiwwwwmwufuwb gnpéhph hwdbynw-
JhG wndtipnd L wdnpinhqwgynid GG Yhpwebing qnpéhph wpnynt-
Guwybwn innynuwnpnyph dbpnnp:

3.4. bpwlwG wpdtiph swhdwl hhinlGplbip

Shlwluwlywh gnpdhplbph hpwywb wpdbpp hhaGywé t hwoyb-
nnt wiuwpyh npnepjwidp qOwbdwdé pniyuwyjwlywb qOh ypw wnwlg
GJwqbgbtin. gnpéwpph htn Juwywd Swfuuniiltinp: Gpb qlw-
G2Jw6 onyuwywywh ghGh weyw sk, gnpdhph hpwlywb wndbpp npnp-
ynud £ qlnpndwl dnnbGeph wd qbinswdé npuwiowlwb hnupbiph
inbfulhyuwyh dhengny:

Qtinsywd npwiwlywb dhengltiph hnuptiph wnbfubhywjh oquw-
gnpéiwl nbwpntd npwiwywb dhonglbph qGwhwwnwséd wwwaqu
hnuptipp hpdGynud G0 nGYwywpnipjwl qGwhwnwywbh Ypw, huy
gbinsbwl npnypp Gowlwwnhy wwjpdwbbtpn gnpéhph hwiwp Yh-
pwrynn 2ntjujwlwl hwiwwwwnwufuwb nnynuwnpnypl b hwpyb-
innt wduwpyh npnipjwdp: QGnpndwl dnnbGGph Yhpwndwb nbw-
pntd dnnbntd oquwgnpdynid GG hwpybunnt wiuwpyh npnipjwip
2ntyuywywb ndyuGbnp:

Fnpuwlbpnud s2ppwlwnynn wéwhgjw gnpdhpltinh hpwywb wp-
dtipp qGwhwwnynid £ wjlb gnidwph swhnd, npp Pwbyp Yunnwlw Jud
Yyswph hwybnne wiuwpyh npnipjwiop wywjdwlwagph gnpénnnt-
pjntlp nwnuwpbglbint nbGwpnd™ hwdh welbing 2ntywih Geplw
wwjdwhbbpp L GEpyw wwhphb ywydwbwagpuwyhb ynnikph Jdwnpnt-
Guyncpnclp:
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3.5. 3tinwquw swihowh htinbwGpny wnwowgwd 2whnyp L YGuu

Shlwluwywb wynhybbph L wwpunwdnpnipntGGbph hpwlywh
wndtiph thnthnfunipjniihg wpwowgwd pwhnypp Ywd Yyhwup Swbwg-
ynud £ hbnlyw Yhpw
- hpwywb wnpdtipny swihynn, npnGg YGpwswihnidhg ognuinGtipp L

JOwulbpp dwlwsynid GG phGwluwlwlb wprnynilpbtiph dwuhl
hwadGwnynipynilniy, qnpéhplbiph fudpnud nuuwywpqwé dh-
GwlOuwlwb gnpshpltph qény 2whnipp Ywd yGwup dwlwsyned
E Phbwluwlwb wprynibpbtiph dwuhl hwdbwnynipynilned,

- Jwdwnph hwdwp dwwnsbih $hwbuwywb wynhybbph qény 2w-
hnypp Ywd Jyhwup dwlwsynid £ nunnuyhnptl ubthwywb Yuwh-
nwintd ubthwywb Yuwhwnwintd  thnthnfunepyntGGbph dwuh
hwadGwnynipjwl dhongny (pwgwnenipjwip wpdtignpyniihg Yn-
pniunGbph L thnfuwpdtipwjhl nmwpptipnipyncGGtphg 2whniyph nu
ybGwuh), dhGsk np Gqwd wynhyl wwwswbwsynid k, b wyn ww-
hpG Yyninnwyywd pwhnypp Ywd Jawup, npp Gwiuyphlnid swlws-
b tp ubthwywl Juwpunwiny, swlwsynd b Shlwbuwywb
wpryntGpGbph dwuhlG hwdbnygnipynilnid: dwdwreph hwdwp
dwuwsbh $hlwluwlwb wynhybbpph qénd wnnynubbipp unwg-
ybint dwiwlwy swlwsynid G0 dhGwluwlwb wpnynilGpbbph
Gwuhl hwpybwnydnipjnilnid L hwpdwnpyyned 66" Yyhpwnebing wp-
nntbGwybiin innynuwnpniph dGpnnp:

Udnpinhqugywé wpdtpny hwydwnynn dhlwluwywb wlyunhy-
Gtph L wwpunwynpnipynlGGtph qény pwhnypp Ywd YGwup dwluws-
dnid £ $hbwluwlywb wprynibptiph dwuhb hwpytwdnepynilng, Gpp
$Shlwbuwywh wynphyp Yuwd wwpnwynpnipntlp wwwdwbwsynid k
Ywd wpdtgpyyned k, hGswbu Gwl wdnpunhqughwih hwdwpydwb
dhongny:

3.6. UwywidwlwgnLd

Shlwluwywd wynpylt wwywdwlwsynid t, Gpp $hOwbuwlywd
wywnhdhg npwiwlwb shongltph hnupbip unwlwint hpwyniGplbiph
nidh UGy |hObne dwdybinp |pwgb) £, o Gpp Pwlyp thnfuwbgt) £
wywhyh ubthwywbnipjwb htn Ywwywéd gqpbpt pninp rhuytinb nc
ognuinlbbipp: Pninp hpwynilplbpp Ywd  wywpunwynpnepyntGGGpp,
npnOp wnwowgb] Ywd wwhwwldtb] GG thnfuwbgiwl dwiwlwy,
dwlwsynd GG wnwbdhG npwbu wynhdbbp Juwd wywpunwynpne-
pjntbbtn: dplwluwywb wywpunwynpnepintl wwwdwlwsyned
Gpp dwpynid t:

Onfuwnnth L thnfuwwnneh dhole ywpunpwjhl gnpshpbtiph thnfuw-
Gwynidp, npnGg ywjdwbbbnb twlywbnpbb vwpptpdnud GG 0hdjwa-
ghg, Ywi wwnwnpynid £ gnpénn wwpunpwjhl gnpéhph wwjdwhGtph
twlwh thnthnfunipncl, hpbGhg Gepjwjwglned £ hhG ywpwph dw-
pnid, npp wtwnp £ hwbgbghh wn wwpuph wwywidwlwsiwbp L Gnp
wwpwpwjhG gnpéhph dwbwstiwp, huy nmwpptipnipyntlp hwdwww-
nwufuwb hwybynwihl hwayh hbn dlwytpwynid £ Shbwbuwywb
wpryntbpbtph dwuhb hwadGnynipynilned:
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3.7. 3wywhgnLi

Shlwluwywb whymphybbpp L wwpnwydnpnepyntGbpp hwpqwbg-
ynud G0 hwpdwwywhwlwb hwyybyzenid wpunwgnytinyg gnun gni-
dwpny, Gpt qnynipjntl ntbh Swlwsywd gnidwnbbpp hwyywbgbine
hpwwpwlnptl wdpwapwdé hpwynilp, hGswbu OGwl hwqwpyp
gnuin  hpdnGpny hpwywlwglbine Ywd dhwdwiwlwly wynhyh
hpwgbt|nt L wwpunwynpnipjntlp dwpbne dinwnpniepyncG:

3.8. 3twnqliwa L hwhwnwpd hbngliwh wwjdwbwagpbp

dwdwnph L htngliwl wywjdwlwgnpbpny («nbwny») Jusdwnywd
wpdtipnptinp hwyqwnynid GG npwtu gpwyny wwywhndywéd phlwi-
uwynpdwlb gqnpdwpplbp, npnlGg nbwpntd wpdtipnpbpl wpuwgn|-
ynud G0 hwpdwwwhwlwb hwadbyrnid b wylb nbwpency, Gpp qlnpnb
nibh Gdwé wpdtipnpbinh Juwdweph Ywd gpujwnpiwl wwjdwbw-
gnpwyhb hpwynilp Ywd hwdwdéw)lnipincl, npwp ybpwnwuwlywpg-
ynud G0 npwbu «3Ginqldwl ywjdwbwagnpbpny gpwywnpywé wndb-
pnetip» L GGpywjwgynid GG npwbtu wnwGdhb hwyybynwihG hnn-
Jws, huy wwjlwlwagpwihlG Ynndh wywpwnwynpnipntlp’ wyp pwG-
Ytph Ywd hwawfunpnbbph Guwmdwdp wwpunwynpnipyntblbph ug-
und: dwdwnph L hGwnqlGdwb qltph wwppbpnipyntbp nhwndnud £
npwbu wnnynuwjhl dwiuu L Swlwsynid £t hlGwluwlwlb wpnynilp-
GGph dwuhl hwadGnynipnibnud rbyn wywjdwbwagph gnpénnnipjwl
pbpwgpnty:;

dGpwjwidwneph Gwwuwwyny hwlwnwnpé hbnglliwl wwjdwlbw-
gnbipny («hwywnwné ntwn») dGnp pipdwé wpdtipnptipp gpwbgynid
G0 npwbiu pwGytiphg Ywd hwdwfunpnbbphg unwgytiihp gnidwnbbin:
dwdwnph L htinqldwb qGGph wwpptpnipynilp nhunygnud £ npuytiu
wnnynuwagnuiwp L hwpdbgnynid b hwjwnwpd rbyn wywjdwlwagph
gnpéonnnipjwl  plGpwgpnitd Yppwebind wprynitbwybinn  nnynuw-
nnntjph dtpnnp:

3.9. Nnwtiu qpwy wpywé L unwgywd wpdtipnptip

Updtipnpbpny qnpéwppltpp hhdGwywbnud wwywhnyyned G0 wp-
dtpnptipnd Ywd YwGfuhy npwdnd: Updtpnptinh thnfuwbgnidp djniu
ynnipl wpunwgnynid £ hwoydbyzenid, dhwjb Gpb thnfuwbgynid Gh
Gwl nhuybpp L ogninGtipp’ juwwywd ubithwywlnipjwl hpwynilph
thnfuwlGgiwl htiwn: YJowpywsé Ywi npwbu gpwy unwgywd Ywhfuhyn
gnpwbgyncd £ npwbu wywnmhy Ywd ywpuwynpnipynil:

Qbinp pipjwé wndtpnptipp s60 dwlwsynd hwpybyzrnid dhasl
nnwhg ownwnntdp Gppnpn Ynndh(, nph nbiwpncd Gdwé wndtipnptinh
ybpwnwnpéddwb qény wwpwmwynpnep)nilp dwbwsyncd t hpwywb wp-
dtipny npwtu wrblinpwlwb Gwwwnwybtpn ywpunwynpnep)nil, huy
q00wl L Jwdwnph wnwppbpnepynibp hwpdwnednid b ShOwluwlwb
wpnyntlpGbph dwupl hwpdbnynipjwl «2nun wnlinpwihb  GHw-
dntin» hnnwéniy:

3.10. Cpowlwnnipjw dEp qunnlynn pnpwnpwibtp L
dGwnwnwnpwdibtp

Fwayh Ynnohg pnnupyqwdéd 2nppwlwnnipjwb ko gunlynn pnpw-
npwibtpp L dGnwnwnpwilbtpp hwquwwwhwywb hwoybyzrnid wp-
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nwgnynud 60 wijwlwywb wnpdtipny npwbu wwpunwynpnipjnil
unhpwwbwnnnh hwlnbw: Pnpwnpwibbph nwwgpiwb L dGnwnw-
npwuilbph hwndwb dwiuubpp dwlwsynid G0 npwbu dwiuu $hOwb-
uwlwh wpnynitGplbph dwupb hwyGunynepjnilnid wyl wwpnid, npph
pGpwgpnid Yuwwnwpyb Ga:

3.11. Ypwidwghwnwywb wpdbplbp

Nhwiwghnwywb wnpdbplbpp swihydnd G hGpGwnpdbphg L
hpwgdwl gnun wpdtiphg GJwquanylny: Uitnwnwnpwdlbph hGp-
Gwndtipp npnagnd £ «wnrwohl dniinp, wnwohl Gip» uyqpnilpny L
Gtpwnncd b dGnwnunpwibtph dbpppbindwb éwiuuntdbtipp L npwlg
GGpyw quGytint uyp L yhdwyh pbpbine hbn juwdwsé wy dwiu-
untibbip: Ppwgiwl gnin wpdtipp undnpwywb gnpénibtinipjwb nG-
pwgpntl Jwiwnph qGwhwwnywd ghll t hwlwd hwdwpiwb b Jw-
Swnpp Juwqiwybpwbint hwiwp qlwhwwnywdéd Swfuuniibbpp: dw-
dwnph dwiwlwy qlwhwwnywd gnin dnunptiph L hwaybynwihG
wpdtph wwppbpnpjntp plGpwghy wnwpdw  phlGwluwlwlb  wp-
nynLlGpltiph dwuhG hwaybungnipyntlnid dwlwsynid b npwtiu whnep
ywad yOwu:

3.12. UtithwlwG wywnhyatn

Ipdbwlwh dhongltpp GEpyuwywgywdé GO uygplwlywb wpdbpny
hwlwdé Yninwlyywsé dwpdwénipjntlp L wpdtigpyniihg Ynpniuwn-
GGipp:

GEpp hhdGwywh dhongh dhwynpp pwnyugwd b ogunwwn dwnw-
Jnipjwl wnwppbip dwdybwn nibbgnn funynp pwnyuwgnighsGbphg, win
pwnlwgnighsGbpp hwqwrynid G0 npwbu hhdGwlywb dhongltiph
wnw0aht shwynpltp:

Ipdlwlwh dhonglbph JGpwlnpnqiwl L wwhwwOdwlb hbwn
Ywwywd Swiuuniibbpp $hlwluwyub wpnynilph dwuhl hwpyb-
nynipjntlned dwlwsynd GG npwbu Swhuu npwlg Yuwnwnpdw
wwhhb: Ywwhww| plbnyph Gnpnqiwlb dwfuuntdlbpp wybijwgynid
G0 wywnhyh hwpybyzrwyhl wpdbphl, tpp hwjwbwywa k, np npwg
20nphhy wwwqw wnlwnbGuwlwb ognunlbpp wydbh 2w, pwl
wybywynd Ep weyw wyuinhgh  GnpdwunhdwihbG gnigwGhGGph
ulygqplwywb qlGwhwuwnnidhg, Yhnubl nbwh Ywuqowybpwnipinib: Uju
SwhuuniGbph dwpqwénipynilp hwpdwnpyyned £ hwdwwwnwufuwb
wywmhyh oquuwywp Swnwjnipjwl dGwgnpnwihl dwiytinnh plpwg-
pnLy:

3hdtwlywh vhongh hpwgniihg wnwowgwd ogniin Jwd Ylhwup
npnayntd b npwtu wywnhdh hpwgnidhg gniin dneinptiph L hwyb-
YonwjhG wpdbtiph wnwpptpnignid L hwqweynid £ gnpéwnGulw
whnypnid Ywd JOhwuncd:

Uwpywionipynt G

Uwdwénipintlp Swlwsynid £ hwdwwwpthwy hlwbuwlywb wnp-
nntbplbph dwuhlG hwpdbnynipintGnid yhpwnbing qéwjhl dtpnnp
hpdGwlywb dhongltiph oquwlwn dwnwjnipjwl dwdybwnid: Uwp-
qwénipjwl hwpdwnyp uyudnid £ hhdGwywb dhongh dwlwsdwb ww-
hhg, huy ubithwywb nidbpny Ywnrnigywéd wynhybbinh nbwpnid ytip-
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phGGLpu Ywrnignudld wywpwnbine b pwhwgnpédwl hwhGdbhint ww-
hhg: 3nnh q6ny dwqwéncpynth sh hwqwnpyynid: Ogunuwlwp dwnw-
Jnipjwl qhwhwinywé dwiytnbtpp hbnlyw 0 GO

2010 2009
Ghlptip 30-50 wnwph 30-50 tnwph
8whgbp, hwdwlwpgswihb b wyg
uwppwynpneiGbp 5-15 tnwph 5-8 tnwph
Onfuwnpwihenglbin 5 tnwph 5 tnwph
ujt 2-15 tnwph 2-10 vnwph

3.13. N3 GynLpwlwl wywnhybtp

Fwayh Ynnihg &tinp pbpdwé ns Gynipwywl wynhybbpp Ghplyw-
Jwgywé L0 uygplwywh wpdtipnd hwlwdé wpdtigpynidhg Ynpniuwn-
GGpp:

Pwabyp 2009 p. yGpwluw)b b ng Gynpwywl wynhybbiph oquw-
Ywp dwnwjnipjwl qGwhwwnywé dwilytinbbpp: Cun Pwbyh qlGwhw-
inudltph Pwbyh Ynnihg oquwagnpéynn hwidwywngswiht Spw-
gptiph oqgunwywn dwnwjnipjntGGtph dwaytGunbbpp wbnpny GG: UGn-
npn2 oquwlwn SwnwjnipjntGbbph dwaybwnbbp nlGbgnn ns Ginupw-
wl wywnhdbbpp s66 wdnpunhqugyniy, uwluwyl jnipwpwbsinin
nwph qlwhwwnynid G0 wpdbgpydwl wenedind wlihwwnwwbu Jud
wnwbdhlb npwiwuwnbné dhwynph hwdwp: UGnpny oqunwlwn wnw-
JnipyntbbGph dwaybunbbp nlbtignn ng Gynipwlwb wynhybtpp jnipw-
pwlsjnp wnwph huyyned 607 hhdGwynptnt hwdwp Gpwbg hwywn-
dwl pwpniOwywywbnig)nilp GoJwé nwuncd:

Swdwlwpqswht épwantph plpwghy uywuwpyiwb Sdwfuubpp
hw2qwnynid G0 npwbiu dwiuu npwbg Yuwnwnpdwb dwiwbwy:

3.14. Updtgnpyniu
Udnpuinphquigdwd wndbpny hupdwnynn phGwluwlwl wlhmpdGbn

Udnpunhqugywé wndtipny hwqwrynn $hlhwlbuwlwb wyinhylb-
pp hpdOwywnwd Gepwend GO0 hwdwfunpnlbphl vipdwdé Jwpybpnp,
wjl nGphinnpwywl wywpwpbpp L sqlwbywé Jwdwnph hwdwn
duuwnstilh wwpwupwihlG wpdtpnptipp («qupytip L nbphunnpuywh
wwpnwpbip»): PwGyp YuwbnGwynp YGpwny JGpwbuwynd £ Junpybpp L
nGphinnpwywb wwpwpbipp® wpdtgpydwb hwjnwbhy pwgwhw)jnk-
(nt Gwywwnwyny: dwnyp Ywd nbGphinnpuwywb ywpnpp wpdtgnpyynid
tE, L wpdbtgpynihg YnpniunGtip dwlwsyned GG dhwyb wyb nGwpnty,
Gpp wnlyw £ wOynnibwyw; yywnipjntd uygpbwywb dwbwsnidhg
htwnn wntinh nlbgwdé a6y Ywd wybh nbwptph wpnynitbp hwinhuw-
gnn wpdtigpydwl dwuhl, L wn nbwep (Ywd nbwptipp) wantignt-
pjnLh nLGh Junpyh qény npwdwlwb dhengltiph qGwhwnywd wuwjw-
qw hnuptiph dpw, npnGp hGwpwynp £ wpdwlwhwwwnnptb qhwhw-
b

Undtiqnyntdhg Ynpuwinh opjtiiinhy dyuwynipjwl qnjnipyntlp npnp-
yntd £ npnp swthwbhG6pnd, npnbp Jywyned GG, np Juplwendd ud
ywpyweniGbph funipp nlbh gqqwih $hlwluwywb nddwpnipjnil-
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Gtp, wnyw G0 wnnynuwagnubwnbbph L dwyp gnudwpbbph Jdwpdwl
wwpwwynpnipyniGatiph, qupywiht hwdwéw)lnipjwb Ywd wwydwd-
GGph fuwfuwnniuiGtp:

Lwhu b wnwy Pwiyp qGwhwwnnd £ wpnynp gnynegynil niGh® wp-
dtqpyiwl waynnibtwyw) yywynipnil wnwGdh0-wnwbéhlb wyb Jwn-
ytph nL nGphninpwlwl ywpwnpbph hwdwp, npnlp wrwGdhb ybpg-
qwé qawih G0, L wnwGdhG-wnwGdhb Ywd fudpwihlG wyb Jupybph no
nGphinnpwywl ywpwpbiph hwdwn, npnGp wrwbdhb Yyepgywd gqu-
Lth s6G: 6pb Pwlyp npnznud £, np wpdbgpyiwb wGynnilbwywy Jyw-
Jnipynil wneyw st wnwGdhl qGwhwunywéd Juwnyh Ywd nGphnnpulw
wwnwph hwdwnp [hGh nw qquih, pt ng, www wn Junpyp Gepwn-
ynud £ wwpwnpwjhlb rhuyh hwdwGdwb pGnipwaghp niGbgnn Jupytiph
L nbppnnpuwywl wwpupbph fudpnd, L Juuwpynd b fudpwihG
qUwhwwnd wpdtgnpydwb hwjnwbhy pwgwhwynbint Guywwnwyny:
dwpytipp L nGphnnpwywb ywpwnpbpp, npnlig gény wnwbdhb hpw-
Ywbwgdtb| £ wpdtgnydwb nhunnwnpyned L npnGg q6ny dwlwsyty GO
Ywd wpnibwyned 60 Swlwsdbp wpdbgnpyiwb Ynpniunbtp, s60 GG-
pwnyncd wnpdtignydwb pnhwbnep qGwhwwndwb G69:

Gpbt wnyw £t Jwpyph Ywd nbGppnnpulywl wywpunph qény wndt-
qnyniihg Ynpunnh waynnibwywy yywynipinclh, www Ynpuinh gniiw-
np swihynid b npwtiu Jupyh Yud nbphnnpulul wwpnph hwayb-
bnwyhl wpdtiph L wn Juwpyh Jud ntiphnnpulwl wwpunph
uygplwywl wpnynibwybn nnynuwnpnypny qbnsqwdé npuwdwyw
dhengltiph wyGywiynn wwwaqw hnuptiph® Gbpwejw Gpwatuhpltinh
q6ny uwnwgybihp gnudwpbbph L gpuwyh GGplyw wpdbph dholc tnwp-
ptpnipincG: Mwydwlwqnpny Gwhuwwnbujwé npwdwywh dhongltiph
hnuptinp L wlgjwih thnpéh ypw hhiGwé JGwultipp, npnbGg qény
62qnpunneibtin G0 Juwwpyb) GEpyw nbGunbuwlywb wwpdwaabnb wp-
nwgninn wrljw wntnGywwnynipjwld hhdwl Yypw, npwdwlywb dhong-
GGph wyGywynn hnupbipp qGwhwwndwb hhdpl GG:

Npn2 nbwptpnid Junpyh Ywd niphnnpuywl wwpwnph qény wn-
dtgnydwhb Ynpuwinph gnidwpp qGwhwwnbint hwdwp wywhwbeynn wnt-
nGUwwdnipnilbp Ywpnn £ vwhiwlwthwy (h06 wd wybu wdpnn-
onipjwip shwiwwwwnwufuwbb] 6pyw hwbqwiwbpbbphl: Uw Yuw-
pnn k thGG wyb nbwpenid, Gpp Jupywendt $howbuwywb nddwpnt-
pjntbbGn nibh, L PwOyh wnpwdwnpnepjwlb nwy Ywb ns pwdwpup
nwbbp hwiwbdwb JuwpywencGbph dwuhb: Uju nGwpbpnid wpdt-
gnpyniihg Ynpuwnh gnidwpp PwOyp qGwhwuinnid £ GGGnY hp thnp-
Adhg nL nwwnnnnipjnbGbphg:

dwnytiph L niphnnpwlwl wwpwpbnh qény wpdbgnpynidhg Yn-
pniunbbpp dwlwsynid G0 PhGwluwywb wprynibGpbtiph dwuhb hwp-
dtwnynepynilned b hwhwnwpdynid G0 wylpwnd, nppwlny thnfuhw-
wnigynn gnudwph hbGnwaqw wdp Junbh £ wGynniGwywinptb Yuw-
wb| wpdtgpynidhg Ynpuinh dwlwsnihg htinn wnbnh nlGbgwdé hpw-
nwnéniLpjwln:

Ulgprlwlwl wndbpny hwpdwnynn phlwlbuwlwl wlhinpybbn

Uyqpbwywb wnpdtpnd hwyqwnynn $hlwluwywb wynphybbpp
GGpwnnud G0 Jwdwnph hwdwp dwwngth wynphybGpnd pGngpyywé
ubthwywb Yuwhwwih sqOwlywéd gnpéhplbpp, npnlp 60 hw)-
qwnynid hpwywb wpdtpny, pwlh np wyt hGuwpwynp sk wpdwbw-
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hwywwnptl qlwhwwb: Gpbt welyw t wyn GGpnpnudGbiph qény
wpdtgpynidhg Ynpunh waynndbwyw; Jyywjnip)nil, www Ynpuwnh
gnuiwnb hptGhg GapYwjwglnid £ Gepnpdwb hwaybyrwihbG wpdtiph
L hwiwliwb $hlwluwlywb wynhybbph Gepjw 2niyuywlywb hw-
wnnygunpnijpny qtinsywé npudwlwh dhengltinh wybywiynn www-
qw hnupbiph GGpYyw wpdtiph dhol. mwpptpnipncbn:

Uju GGpnpnudGbph qénd wipdtqpynidihg Ynpniunbbpp Swbwsynid
G0 $hOwluwywb wprynilplbiph dwuhb hwpytwnynepjnilnud L Ghpw-
Yw s60 hwywnwnpddwd:

115 phlwlbuwlwl wlinhyGan

3nitpwpwbsinip hwybnne wiuwpyh npnepjwdp wyp nyg Shbwluw-
Juwl wywnhyGbpp qGwhwwnynid GG wpdtgpydwl hwynwbh; pwgw-
hwjntnt Gywunwyny: Ny PhGwbuwlywb wynphybtph thnfuhwwnnig-
ynn qgnudwpp npnpynid £ npybu hGnlywp Gpyne dGénpjniGltiphg
wnwybwane)bp. hpwywb wpdtip' hwlwé Jwdwnph dwiuutipp, L og-
twgnnéiwl wndtip: Ogquwgnpéiwb wpdtipp qGwhwunbhu npwdw-
Ywa vhongltinh qhwhwwnywé wwwaqw hnuptipp qtinsynid GG oquw-
gnnétiiny dhGsk hwpynidp qbinsdwb wyb npnypep, npb wpunwgnned &
dwiwlwyh db9 npwdh wpdtiph 2niywih Gepyw qbGwhwnwywip L
wywhyhG plnpng rhuytinp: Uy wyinhdbtiphg wnwowgnn npudwlwh
dhongltiph GGphnuphg dGéwwbtu waywhu L npwiwlwh dhongltiph
GGphnup swnwowglnn wywnhyltph thnfuhwwnnigynn gniedwpp npnp-
ynud £ wyb npwdwuwnbing dhwynph hwdwp, nphl wywunlwbnid
nw whwmhdp: Updbgpyndhg Ynpniunp dwlwsyncd k, Gpp wlynp-
yh Juwd Gpw npwiwuwntné dhwynph hwydtynwihl wpdtpp qbpw-
qwbgntd k£ Gpw thnfuhwunnigynn gnedwnn:

Shlwluwywb wywmhdbtph qénd wnpdtgpynidhg Ynpniunbbpp
Swlwgyned 60 hwiwwwnthwy Phtwlbuwlywb wpnynbpbbph dwuhl
hwaytwnynipyntlnd b hwywnwnpédyned G0 dhwyl wjb nbiwpndd, tipb
thnfudtip GG thnfuhwwnnigynn gnudwpp npnptint hwdwp ogunwqgnpé-
ynn qGwhwwnwdltipp: Unpdbgpyniihg Ynpniuwnp hwlwnwpdygnid
dhuwyl wyl swhny, np wywnhdh hwayblzpwihb wpdtpp sqtipwquigh
w)b hwpybtyrwihl wpdtpp, npp npndwé Yhakp wnwbg hwiwww-
nwufuwl dwpdwénipjwl L wdnpinhqughwh, et wpdbgpynidhg
ynpnruwn dwlwsywé s hakp:

3.15. ULGuwpnywlltp

Fwayncd, wfuwwnmwyhglbiph wouwwnmwywpdh hpdwb Yypw hwyp-
Junpydwé npnawyh innynup Iwywuinwbh Iwbpwwbnnipjwb wyhnw-
Yl YGhuwpnwlwihl hwdwlwpghl thnfuwbgbinig pwgh, wj hw-
nncy YGhuwpnwywihl hpdGwnpwd sh duwynpyned: LJwé hpd-
Gwnpwihb hwwnywgniibbph hbn uwywsé dwuubpl wpunwgniynid
G0 PhGwluwlwld wpmynibpbbph dwuhb hwpybnynipjnilned wyb
dwiwlwywnpowlned, nphb npwlp ybpwptpnid GG:

3.16. MwhnLuwnGhip

Muwhniuwnp Swlwsynid k, Gpp PwGya nbh hpwdwywb ud Yu-
nnignnwwl wwpunwwbnpyntd npwbtiu wbgyw nbwpbph wp-
mynelp, L hwjwOwlw £, np wyn wwpnwwbnigjntlp dwpbine Gyw-
nwyny Yuwhwboyh inbGunbuwlwb ogniinlGtph wpwnwhnup: Gpb wg-
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nbgnipyntG0 twywG t, wyw wwhniuinGbpp npnpynid 600 wyaywynn
npwdwywb hnupbipp qbinstin qbinsdwl dhGsl hwpynidp gnpénn
wjlb npnyph Yhpwndwdp, npb wpunwgninud £ dwiwbwyh 069 npwih
wpdtiph® ntyuyh Gepyw qlGwhwwnwlwbp L, wbhpwdtnnepjwl
nbwpntd, ywpuwynpnipjwlp pGnpn rhulytpp:

3.17. 3wpynrd

Pwlylt wquwudwé t pninp wGuwyh hwpybphg, pwgwrenipjwip
GGpypynn wwpwbpbbph hwdwp Iwjwunwbh Iwbpwwbnnipjwl
uwhdwbhb qwbdynn hwpytiph, wnipptiph L dwpuwihb Jdwnltiph:
UhwdwdwbOwy, Pwbyp hwinbu £ quihu npwbu hwpluwjhb gnpédwyuy
33 opLGunpnipjwip uwhdwbywé Ywpagny:

3.18. SnynuwjhG GlYwdninGtp L Swhuubp

Snynuwyhlb GYwdntnp L Swiuup Swlwsynd GG ShGwluwyw
wpryntlpbtph dwuhG hwyyGundnipjntlnid  hwpdbgqpdbintt wbu®
hwyyh wnGtiny wyunhyp/ywpunwynpnipjwlb wprynibwybn nnyn-
uwnpnuypp Ywd Yphpwebih (nnugnn wninynuwnpnypp: SnynuwjhG
GUwdniinp L dwhuup GGpwend G0 gbinsh Ywd hwybwddwph Jud
nnynuwyhp gqnpéhph uygpluwlwbd hwpytyrwihG wndtph L dwp-
dwl GOopwlw gnudwph dhole wyp wnwpptpnep)ntGGbph wdnpunhqu-
ghw(, npp hwyqwpyyned £ wpryniGwybn innynuwnpnyph hhdw
Unw:

SnynuwjhG GYwdninp, npp Jbpwpbpnud £ ppwlwl wpdbpny
swihynn $hlwluwywhb qnpéhpltphh, npnGg YGpwswihnidihg ogniun-
GGpp L JOwulbpp swlwsynid G0 hwiwwwpthwly $hwlbuwlywb wp-
nynLGpltph dwuhl hwybndnepynilniy, Gapwnynid £ wyl pwhniph
Jwqguinid, npp unwgyb) £ hpwywb wpdtpny swihynn ShGwluwyub
qnpohplbphg, npnGg Jybpwswihnidhg ognuinGbpp L JOwulbbipp Sw-
Gwsynd GO0 hwiwwwnpthwy $hwluwlwld wpryniGplbph dwuhb
hwaytwnynipynilnid:

Jwplyuwjhl YuqiwybpwnipyntGGbph, Jwpytph vywuwpydwl L
wjl YSwnltipp, npnlp hwpwyhg ninnwyh Swfuubiph htiw nhuiwny-
ynud GG npwbu Jwpyh pGnhwlnip pwhnipwpbpnipjwl wGpwdwh
dwu, hGunwdqynid GG L wdnpunhqugynid GG wninynuwihG GYwdwnh
Juagintd $hGwluwlwb gnpdhph oquwlwn dwnwjnipjwl plpuwg-
pncd Yhpwnebind wpnnibwybwn tinnynuwnpneph dbpnnp:

3.19. Undhuhnl L wyp yéwplbph wbupny GYwinin

UndhuhnG L wy| y&dwnGGph nbupny Gwdnuinp dwlwsynid £ hw-
Jwwwwnwufuwb SwnwynipjntGp npwdwnnbihu:
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4. Snlynuuyhl Ghwdincin

hwaqun 37 npwd

| 2010 |

2009

Snynuwjhl GYwinin’ wpnwpdnypny wpunwhwjnyjwé wynpyGtph qény

dwiybnwiht wywbnbbp 1,834,407 2,342,707
UhGsL dwpniip wwhynn wlywnhdOtin 138,829 5,346
Unuwnpn hwhybbp 37,312 101,606
Oytpltwyp 211,531 171,419
UU3-nLd nbnwpwpfudwé dhpnglbp 60,756 47,485
Uy GYwinLinGep - 191

2,282,835 2,668,754

Snynuwjhl Ghwdnwn’ nbnwyw wpdnypny wpunwhwjwnywé whnhyGhph

qény

dwpytip L hwywnwné htwnglowh

ww)jiwbwagnpkn 4,632,789 4,147,550
Jdwdwnrph hwdwp dwwnstih wynhybtp 2,305,423 2,011,754
UhGslk dwpnudp ywhynn wywnhybtp 270,049 12,867
UL 43,518 21,567
7,251,779 6,193,738
9,534,614 8,862,492

&. Snlynuuyhl wfuu

hwaqun 37 npwd

| 2010| 2009
Snynuwjhl dwfuu’ wpwnwpdnipny wpnwhwjnywé
wwpwwynpnipjniGGbph qény
UU3-hg unwgywé Jupy 2,571,362 1,932,096
Ujp thnfuwnnipnLGGGp 204,348 187,820
Uy wwpuwynpnipjntGGip 17,320 40,450
2,793,030 2,160,366
Snynuwjhl dwjuu” nbinwywa wpdnypny wpnwhwjnywd
wwpuwynnpnrpjnLGGbph qény
P@nnwplyywéd wwpunpwihb wndtpnptin - 4,502
MuwpwuwynpnipjntbGtp 33
LGwnwywpnipjwl hwnbw 13,487,074 11,085,891
Shhwluwub b wyp
hwuwnwwunnipjntGGEph wywbnbbp L
hwzhybGEph dGwgnpnltin 313,078 174,045
Ul wwpuwynpnipjntGGtp 59,094 50,336
13,859,246 11,314,774
16,652,276 13,475,140
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6. 2nuun ogniuun/(/Gwu) thnfuwndbpuyhl
wnwnppbpnipinlGltinhg

hwaqun 37 npwd

2010 2009
2ntwn ogniwn/(Yhwu) npwdwjhG
wywinhybtpp L wwpunwynpnepynitGhtinh
ytipwqlwhwwnniihg (12,099,588) 22,597,494
2nLin ogniwn uthnp gnpdwpplbiphg 137,125 13,978,029
(11,962,463) 36,575,523

MHwidwjht wywnhybbph L wwpunwynpnipyniGbbph JGpwqlwhw-
wnniihg utnwgywd gnin Yyawuh Juginid Gepwedwé t 24,501,164
hwgqwnp npwd gnuiwpny wpwnwndnyph yGpwgbwhwwnnidhg gnun
Owup phpwywb wpdtpny swihynn ShGwluwlwb gnpéhpltiph qéndy,
npnlg JGpwswihniihg ognuinlGbpp L JOwuGbpp dwlwsynid GG $h-
Owluwywl wprynibplbiph dwuphb hwyytunygnipntlnid (2009 .
16,312,104 hwqwp npwd gnin ognin):

2009 p. dwpwnh 3-h0 Pwbyp npnonud Yuwjwgptg uwhdwbwhwyby
wpwnwnpdntph 2ntyuynid dhowdwnnipjntGGbpp L yGpwnwnlwy |nnw-
gnn thnfuwpdtiph pwnwpwywbnipjwlp: Wu thnthnfuncp)nilp (4GY
opJw plGpwgpntd 33 npwdp UUL nnpwupph GUuwndwdp wpdtgpyytg
21.7%-nJ) npwywb wagnbgnipntb nibtgwy PwGyh 2009 p. Phlw-
uwywb yhdwyh dpw, pwbh np Pwlyh dhowgquwjhlt wwhniunlbpp
wwhynid GG wpunwndnypnd: Lnnugnn thnfuwnpdbph wGgdwbO wp-
nntipnd npwiwiht wywmphybbph L ywpunwynpnep)nlbbbph Gpw-
qUwhwwnniihg PwOyh vty opnjw plpwgpnid unwgwdé gnunn ogniwnp
Jwagubtg 44,393,817 hwquwp npwd: 2010 pwlywbh pGpwgpnid 33
npwdp wpdlnpytg UUL nnpwph GYwwndwdp 4%-ny:
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7. 2nuin ognuin hnwlpwlG wndbpny suhynn phlGwluwlwl
qnndhplbbnhg, npnbg JGnwswhnidhg ognunlbnn L
YOwulbbipp swlwgynid G0 hwdwwwpihwly phlwluwlwl
wnnynLGplbnh dwuhl hwpdbndnipiniGned

hwaqupn 37 npwd

2010

2009

2niLwn ogniin hwywwnwpiwagpwjhb
Jwnwywpdwh Gappn qunGynn
wywhyltiph qény (pwgh wpwwndniyph
yGpwqlwhwwnntiphg)*

236,469

912,737

2niwn ognin ubithwwl Yuwnwywpdwh
GGppn qunGynn ownwnGpynjw
wnpdtipnptiph qény (pwgh wpwnwndnyph
yGpwqlwhwwnntdhg)*

6,599,921

6,865,918

2nLin ognin ubthwywb Ywnwwnpdwb
Gtinpn qnGynn thnnh zntlwjh
anpéhpltiph qény

11,126

16,621

2ntwn JOwu ubithwywb yuwrwdwnpdw
Gtppn $jnsbpuwihl wwjdwbwagnpbph
qony (pwgh wpwwndniph
yGpwqlwhwwnniihg)*

(3,772,380)

(2,007,673)

Swywwnwpiwgnwihl yurwywpiwb qény
Jswnltip (pwgh wpwnwndniph
yGpwqlwhwwnntihg)*

(131,961)

(134,725)

2,943,175

5,652,878

* Upiw6 phlwluwlpwl gnpchpltinh qony wpuwndnyph fbnwqluwhwmdwl wpnnil-
pn Gapwndwd F «2niwn ogniun/(f/lwu) thnfuupdbpuyhl inwppbpnigpintGaGphg» hnnyw-

onid (inbiu swlng. 6):

8. Uy Ghwinuin

hwqun 37 npwd

2010 2009

GUwinLin npwiwghwmwywb wndtpGtph
Jwdwnphg 409,278 439,736
U GHwdnLn 1,492,375 269,943
1,901,653 709,679

9. Bnpwnnwdlbnh, npwdwehunwlwl wndtiplbnh
pnnuplowl L obinwnwnpwolbnh hwundwl owfuubn

hwaqun 37 npwd

2010 2009
Pnpwnpwubtph L dGwnwnwnpwabbph
pnnupyiwh dwfuubip 1,366 989,302
Mhwiwghnmwlywb wpdtiplbph pnnupyiwb
6wfuubip 225,436 247,012
226,802 1,236,314
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10. Uy Swfuubin

hwaquwpn 37 npwd

2010 2009

Uzfuwwnwyhglbph hwwnnignedGen,
JGpwwwunpwuwnidwl éwiuubip L hwpwyhg
yawnbbp 4,139,441 4,013,165

LbpnpnudGbp hhdGwnpwabbpnid 5,500,000 -
Muwhnruinbbiph wawmwbgnipinil L

uywuwnpyned 729,718 736,885
Uwpdwénipynil L wdnpuinhqughw 731,035 437,166
JGpwlnpngnid L inGuGhlwywb uywuwpyned 569,417 361,319
Uwulwaghwnwlwb swnwjnipyntGhtn 240,330 181,164
U 1,152,001 1,093,355

13,061,942 6,823,054

11. Pwllbpnio b wyy phlowluwlwl hwuwnwinnipin GaGnncd
wnbnwpwpfulfwdo dhonglbn

hwaqun 37 npwd

| 2009 |

PwGyGpnud L wyp $hGwluwlwb hwunmwwnnepyniGlbpnid nbnwpwiudwé
Uhongltp wpwnwpdnypny

dwiybwmwihb wywbnbbn 37,385,870 34,009,997

ULnuwpn hwhdltip 119,776,198 | 181,157,023

Swyytigpywé nnynubbip wywlnbtph L

Gnuwinpn hwphyGEph q6ny 36,169 57,280

Swywwnwpiwagpwihb yuwnwywnpdwb Geppn

gwnbynn wywnhyObpnid Gepwnywé

npwdwlwb dhonglbin 89,668 259,484

Uwnwgytiihp qnidwpGtp 814,196 6,194,286
158,102,101 | 221,678,070

Pwllhbpnd wnbinwpwpfuldwds dhonglbnh {sGunpnGwgnid

2010 p. L 2009 p. nGywntiptph 31-h npnipjwdp PwGyb nLbGp nb-
nwpwfujwé dhongltin 3 pwaytipnid, npnGghg jnipwpwsjniph bw-
gnpnbbpp qbipwqubgnd thG pwGytpnid inbnwpwfudwé pGnhwlnep
dhongltiph 10%-p: 2010 p. ntywbGdiptph 31-h npnipjwip wju Vhw-
gnpnObph pGnhwGnip gnudwpp Ywgond Ep 135,063,346 hwqunp 33
npwd (2009 p." 211,234,506 hwqwp 33 npwd):

2009p. pGpwgpntd Pwbyp 33 wrbnpwihb pwbGytphl npwdwnpb
L dhwdwdwlwl GpwGghg uwnwgb] £ uptwdwiybn wywbnlbin
nwnpbip wpdnypbtipny (Gpdwé gnudwpbbipp Gbpwnrjwé GO unwgyb-
Lhp gnudwnpbtp hnnwénid): 31.12.09p. npnipjwdp Pwlyp wpw-
dwnpbp £ 10 000 hwqwp UUL nnpwp gnudwph wywn, hGsh nhdwg
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33 Gnyl pwOyhg unwgywd 33 npwing wywlnp Ghpwnws £ 19
6wlnpwgpnepjnilnud: 2010 pdwlwbhl Pwlyp Ywpdwdwilybun

wywbnuwjhb wwjdwbwantp snibh:

12. Ppwlwl wpdbpny swiehdnn phlwluwlwl gnpdhplbp,
nnnlbg Ybnuwswihnidhg ognuinblnp L JGuulbnn
owlwsynid G0 hwowwwnhwly phowlbuwlwl

wpynLGplbph dwuhl hwpdbundnipincGnid

hwaqun 37 npwd

| 2010|

2009

UhwhyGtip

Twmunpuwyhl b hwuwnwunwgnywd Glwomny wy enpdhplan-Gwipywds

Upwtipypjw wndtpnpbin ubithwlywb

Ywnwywpiwa GGppn 358,460,805 415,401,592

Updtipnptip hwwunwpdwgpwyhb

Yuwnwywpiwa GGppn 42,465,054 43,758,444

®nnh 2ntywjh gnpéhpltin ubithwywb

Jwrwywpdwh Gppn 3,645,519 -
404,571,378 459,160,036

Uoswligiuy phlwluwlywl qnpshplbp-9hwiyyws

Muwjdwlwagpbp wpunwndnpny

ubithwywb Yuwrwywnpdwb Geppn 61,539 74,639
404,632,917 459,234,675

Uygplwywb Swlwsiwlb wwhhlt wwpwnpwihlt L hwunwnw-
gnywd GYwiwnng wy gnpéhplbpp Pwlyh Ynnihg Gwhuwwnbudt| GG
npwtiu $hlwbuwlwhb gnpdhpltp, npnbg Ytpwswihniihg ogniinlbpp
L yOGwulbpp dwlwsynid G0 hwdwwwpthwy $hbwbuwlwl wnpnynilp-

GGph dwuhO hwpytwnynip)nilniy:

2010p. nbywbdptph 31-h npnipjwdp ubthwlywl Yuwrwywpdwl
Gbnppn qunlGynn hpwlwl wpdbpny swihynn wpnbipypjw wpdtipnpbinp

hptiGghg GGplywjwgbnud Ga.

hwaqun 37 npwd

2010 2009
Mbwnwlywb wpdtpnpbin 249,225,131 225,002,788
MGwnncpjwh Ynnihg
ninnwyh/wbninnwyp Gpwfuwynpywé
wndtipnpbn 40,569,775 148,010,416
Ujp wndtipnptin 68,665,899 42,388,388
LOnwakGp 358,460,805 415,401,592

Swywunwnpiwgpwihb yurwywpdwb GGppn qunbynn wpdtipnptipp

hptlghg GGpYwjwgbnud GG.
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hwaqun 37 npwd

2010 2009
Upwntpypjw YuwrwywnpnipyntGGtph
wwnwpwjhbt wpdtpnptip 32,032,674 26,607,627
UpwtGpynjw Phlwluwlywb
hwuwwwinnipynLGbtiph wpdbpnptip 10,432,380 17,150,817
LOnwokGp 42,465,054 43,758,444

Swywwnmwnpiwgpwihb uwrwywnpdwb Gappn gunbGynn wndtpnptinp
hptGghg GGpYwjwglnid GG ownwptpypyw PhGwluwyub hwunwunne-
pjntGbtiph Ynnihg hptiGg hwytignnnipjwdp uwnwywpynn wynhybtn:
PwGyh Ynnihg uwhdwGyb| GG rhuybppb Gopwpyywénipjwl uwhdw-
OGwswithtp L GepnpnudwhG nuntigniyglGtp:

Uoswlgywy phowluwlwla qnpdhplbn

hwqun 37 npwd

UGwlwhwl wnpdtip Ppwywb wnpdtip
2010 2009 2010 2009
Muwpunw- Muwpuw-

Uywhd| dnpnipyniG| UYywnhd | dnpnepyncl
UpwnwpdnipwjhG $ynLsbipultip
hwywwnwpdwaqpuwjhl
Yuwrnwywpiwa GGppn 12,263,252 14,806,747 - 19,478 - 36,588
UpwnwpdnipwjhG $ynLsbipultip
ubthwywb Ywrwywnpdw
Gtppn 467,176,740| 1,136,105,882| 61,539 -| 74,639 -
LlnwdkGp 479,439,992 1,150,912,629| 61,539 19,478 | 74,639 36,588
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13. Lbnpnpniduyhl wndbpnpbin

hwaqun 37 npwd

| 2010

2009

Jwdwnph hwiwp dwuwngbih GEpnpnuiGhp wpwmwpdnypny

UbihwlwG ugfunwy p GEpnpnedlbn ulq

Jpluwlywl windbpny — 2qluwilpynn

SWIFT 917] 917

Jdwiwneph hwiwp dwwngkih GEpnpniiGhp mbnuywb wpdnipny

Nwpunpuyhl b hwuwnwnwenywd Glwdwny gnpdhplbn

33 Ywnwywnpnipjwl whnwlw

quldwwtnwlwh wndtpnpbp 12,124,141 25,936,859

33 bwnwywnpnipjwb dniphwy 55,644,010 79,629,720
67,768,151 105,566,579

Utihwlpw uiyfunuy h GGpnpnedGbn ulyqplwlwl wndbpny — 2qGwizyng

Lbpnpnudbtp shwiwfudpywé nniunp

pGyGpnipynLGGEpnLG 20,894,923 15,594,923

Ujp GEpnpnedGen uGthwywh

Juwwhwnwntd 42,691 42,691
20,937,614 15,637,614

LGnhwbnip Jwdwreph hwdwp dwwngtih

wlywnpyltip inbnuywb wpdnypny 88,705,765 121,204,193

LGnhwbnip JwSwreph hwdwp dwwngkih

wywhyGtip 88,706,682 121,205,110

UhGsL dwpiwG dwidybnp wwhynn GEpny

nnLdGbp wpunwpdnypny

Upwnbipynjw wndtpnpbin ubithwywb

Ywnwywpdwh Geppn 95,678,521 25,171,087
95,678,521 25,171,087
UhGsL dwpiwl dwiybunp wwhdnn GGpnpnudGip 33 npwing
2bnswwnnynuwjhb dntphwy 4,132,916 3,862,867
4,132,916 3,862,867
QGnhwbnip 0hGsk dwpdwh dwdlbinp
wwhynn wywinhyGbp 99,811,437 29,033,954

2008p-hG 33 Ywnwywnnipjwl Ynnihg pnnupyyt| t 85,663,194

hwquwp npwd wijwlwywb wpdtipnd wbnnynu gywhwby dniphwly
npwbu wOhwwnyg Gpnpnud Pwlynid:  Uniphwyp pnnuipyyt) b
«Qwjwunwbh Iwbpwwbwnnipjwl YEanpnbwlywb pwGyh dwuhl» 33
ontilph hwiwdw)l utithwlywb Ywuwhwmwih puguuwlywl wwhniun-
Gtpp 6woytint Gwwwwyny: Lnyh optilph hwiwdw)d 2009p. w-
hnyphg dwuhwGnidGtph hwpyhlb 23,985,710 hwqwp npwd (2008p.
2whnuphg 6,033,474 hwqwp npwd) gndwp nennybp £ dniphwyp
dwpdwap:

NGYwywnpnipintlp qunlGnid £, np dnphwyh hwayGyznwihG wp-
dtipp Ununwynpnid £ npw hpwywb wpdtipp:

33 Ywnwywpnipjwl Jwdwneph hwdwp dwwnskih wwpunpwjhG
wndtpnptipp swihynid G0 hpwywb wpdtpny oquwqgnpétiingd qlw-
hwwndwl nbfubhyw hpibdwé ngjw wwhhh gnpénn 2nijuywlywb
wnnynuwnpnypltiph dpw, npwbu wngw; dhGwluwlwb qgnpsdhph
wwwquw npwiwlwb hnupbph glinswwnynu:

Stnwywb wpdnypny Jwdwrph hwiwp dwwnstih ubthwywb Yuw-
whwwih gnpdhpltpp GEpYuwywgywdé G0 uyqpbwywb wpdtpny: Uju
GGpnpnudlGtph hwdwp gnpénn pnijw gnynepynil sncbh, L ybpetipu
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nbnh s60 nlGbgbp wylGwhuh qnpéwppltp, npnGp Ywpnn thG Yyw-
Jjnipynth inpwidwnpb] OGpwlg pGpwghy hpwywb wpdbph dwupG: b
LnnLdl, qingywé npwiwywh dhenglbiph hnuptiph wGuGhuyh Yp-
pwniwl wpryniGpnid unwgybp GG wwpptp hpwywb wnpdtpGbp,
hGsp wwydwlwynpywsé £ npwdwlwb dhenglbiph wwwaqw hnuptiph
wrlwjnipjwl wlnpnonipjwidp:

14. Undnyph dhowqeuyhl hhoGwnpwd

UU3-hG wrlsynn wlnhdabn hwaqup 33 npwd
| 2010| 2009
UU3-nLd inbnwpwfujwé thenglbp wpwnwpdnipny
30k UU3-nLu 12,169,283 47,099,672
Pwdbbowup UU3-nLd (wlnwdwlygnipinth) 51,493,341 54,502,140
Swpytigpdwé nnynulbin 7,613 19,512
63,670,237| 101,621,324

PwGyb nGh 3®h-nd wpunwhwjndwsé pGpwghy hwhy UU3-nLy,
nnG oquwgnpéynid £ UUI-h hbwn gqnpéwpplbp hpwywGwglbint
Gwwwwyny: Uu pGpwghy hwyyh hwiwp vwhdwlGjwé nnynuw-
npnypp hwydwpyynd £ 3OP nnynuwnpnyph hhdwb Jpw, npp
uinwgyntd £ wpwpwywh Yunpdwépny npwbiu 3®P quidpjninp Yug-
dnn snpu wndniplbph npwiwyhb 2niywyh’ Grwdujw dwiytwnny qnp-
Shpltinh phunpdws npnupwswihtiph Yzndwé dhehl: 2010p-hG npny-
pwswihp lnwwnwbyb) £ 0.22%-0.32% (2009p." 0.82%-0.25%):

Swiwdw)d UUI YwlnOwnpnipjwl PwOyp hwlnbu bt quwihu
npwtiu Iwjwuwnwbh Iwlpwwbnnipjwl qubdwpwlwihl gnpswlw
L Ohwdwdwbwy qnpéncd £ npwbu UU3 ywhwent Swjwuinwbh 3wG-
nwwbwnnipnilnid: Uynwhund, PwGyp qpuencdGtinp £ upned UUI-nd
wlnwdiwygnipjwl Iwjwunnwbh Iwbpwwbnnipjwlb pwdtbdiwup L
UU3-nud 3wjwuwnwbh Iwbpwwbnnipjwl wlhnwiwygnipjwlbp ybpw-
ptnpnn dntphwyh yGpwptipjwg:

2010p. ntywnbdptph 31-h npnipjwdp UU3-nud wlnwdwygnipjw
hwiwnp Swjwunwbh Swbpwwbnnipjwl pwdbbiwup Yuwqob]
92,000,000 3®bh (2009p." 92,000,000 3Oh):

Dnwdny wwpmwynpnepinl GGG UU3 hwlnbw
hwaquwn 37 npwd

2010 2009

Updtipnptinh hwzhy 140,663,079| 140,663,079
UU3-h hwlnbw 33 npwiny

wwpuwynnpnipjntbGtiph 2ndwb hwhy (6,677,555) 8,523,264

©Phy 1 hwyhy 61,814,443 23,367,610

@Phy 2 hwyhy 2,754 2,630

195,802,721| 172,556,583
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UuU3-h phd 1 hwphdp oquwgnpéynid £t UU3-h hGwin gqnpdwnlnt-
pjnLGGGph ppwywlwgdiwl hwiwn, GGpwnwé wlnwdiwdsdwph Ydw-
pnidp, dhongbtiph qGniilb nu hGwnglnudp, Stand-by Jwpyh hwyqw-
nnidp, thnfuwnnipyntGGGph dwpnedp, hGswbu Gwb Iwywunwbh Iwi-
pwwbinnipjwb waquwjhlt wpdnyph Jwdwnrpp:

UU3-h phy 2 hwphdp oquwgnpéyntd £ Iwjwunnwbh Iwbpwwb-
wnnipjwl wqqwihlG wpdnypn L Iwjwuwnmwbh Iwbpwwbnnepjwl
mwpwéph uwhdwGbbpnd UUR Jwpswlwl Swiuubph L dnunpbiph
wpunwgniwl hwdwn:

2010 pywywbh nbywnbdptph 31-h npnipjwip 140,6 dhihwpn
npwdh (2009p." 140,6 dhithwpn npwd) UUI-hg unnwgywd Jwnybpp
tpwzfuwdnpqwé G0 Ywnwywpnipjwl Ynndhg wyn Junytiph nhdwg
wnpdtipnptinh pnnunldwh dhengny:

FOh-nyf wwpinwiynpnepinl GGG UU3-h hwlnbw
hwaqupn 37 npwd

2010 2009

dwpltp 32,565,060 42,837,498
3Oh nbnwpwtuntd 49,248,152 52,125,764
Swpytigpywéd nnynultin 471,297 300,265
82,284,509 95,263,527

UU3-h ynnihg Iwywunwbh Iwbpwwbtinnipjwlp npwiwnpywsé
wnpwwnipjwl Gwqgbigiwl L nbwnbuwlwb wsh Jupy 3®h-ny, 15
mwnph dwaiytinnyd, nph wnnynuwnpniypp 2010p. nbywnbdptph 31-h
nnnipjwip Yuquibp £ 0% (2009p. " 0,5%)

30h nbnwpwfuniip IOP-Jwpsnipjwlpn wlnwdwygnn GpypGs-
nphG UU3-h Ynnohg wnwhg nplt wwjdwGGtph 3®h dhonglbph wnnpw-
dwnpnudb t, npnOp pwpfudnid GG GpypGGph™ UU3-nud niObgwé
pwdtbiwubphl hwdwdwulnpbb: SGnwpwfiujwéd IOP-G Ywpnn k
ogqunnwgnnoyt| pwdwlwbhG (wyb 2powbwybtph gnpdwnbnepncGGtp
hpwlwlwglbnt hwdwn® Gepwrjw] wy] winwabbph wpdnyph dbinp-
pGpnudp, $hlwluwywb  wwpunwynpnipjnitGGbph  Ywpquynpnidp,
Gyhpwunynip)nLbbtpp, qupytph npwdwnpnuip L wyG: 2010p. nby-
inbdptph 31-h npnpjwdp  wninynuwnpnypp Ywagib) £ 0.32% (2009.
0.23%)

Swpybinnnt dwiwlwywyppwlnid Pwlyp sh nGbgbp dwyp gne-
dwnh, innynuGtph sydwpndbbp Yuwd wy) fuwfunnedGhp:

2010 pywywbh nbYywntiptph 31-h L 2009 pqwlwbh nbywnbiptiph
31-h npnipjwdp  UU3-h GYuwndwip ywhwbolbbph L ywpwwynpnt-
pjnLGGGph hwyblynwiht wndtipp hwiwwwunwufuwbnud £ hpwywb
wndtiph:
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15. dwplbin L hwlwnwnd hinqllwl wuwydwlwgnbn

hwaqun 37 npwd

2010 2009

Jdwpybp nbnwywb pwbytpha KFW L
SwiwfuwphwyhG pwGyh hkwn
hwiwdw)jlwagnph 2ppwlwybbpned 29,643,307 25,619,315
Uinnpwnuwu wwjdwGabpny Junytip 24,536,382 13,467,606
UL Jupybp nbnwywb pwGytpha 7,325,216 -
Swywnwpé htngldwb wwjdwlwaptph
q6ny unwgybihp gntdiwnbtn 8,022,812 30,782,396
Ujp Jwnybp 1,087,782 865,822

70,615,499 70,735,139

KFW L [wdwfuwphwjhb pwGyh hGn wywjdwbwaqph 2powbwlybt-
pnid Jupybp G0 wpwiwnpyt]p nbnwywb 14 pwaytbph L 2 $h0w-
uwywl YugiwybpwnipyntGGbph, npnlg hwdiwp vwhdwOjwé
wnwnblywb dhohl 5.5%-8% wnnynuwnnnyp:

Swyyh wrlbind 33 pwllwihG hwdwlwpgh hniuwihnipynlp b
Gpywpwdwiytn Yuynilnepjwl wwwhnynidp hwdwlwpgh Ynndhg
hwywlwlwb dqlwdwiwihb nhuytph Ywbdwh pwwpwp Yupnnnt-
pjntGOGp wwwhndbint OGwywwwyny PwGYh Ynnihg unnpunwunt-
pjwl wwjiwbbtpny Jupytbp 66 wpwdwnpytp webinpwihb 8 pwb-
ytph 7.5%-ny, 5 mwph dwaybwnny:

Pwllywjhlt hwiwlwpgnd pwybph Ohwéndwl  Guwwnwyny
wnpwiwnnybi £ wny 3 tnwph dwdybinny:

Pwlyp hwywnwpd hbngliwl hwiwdwjGwaptpny ybipgpky
wpdtipnpbp npwtu gqpwy wrbwpwiht Jwpybpph hwdwnp, npnlp
pnyjiwwnnynid £ Jwiwnbp Jwd yGpwgpudwnnbi:

2010p. ntywntidptph 31-h npnipjwdp hwiwnwpd htngbiwh wwy)-
Owlwqnpbph qény Yptinhwnnpwywl wwpwpbp nlbG0 5 nbnuywa
pwhytin (2009p. 14 nbnwywh pwaytp): Uju ywjdwbwagnpbph nhiwg
gpwlwnpywé 60 hGnlyw wpdtpnpbpp” hpwywb wndtpny:

hwaqun 33 npwd

2010 2009

33 Ywopwywpnipjwl whwnwywh
quldwwbnmwlwl wwnwwwnndubip 8,131,931 30,495,653

8,131,931 30,495,653
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16. IpdGwlw( dhongln
hwaqun 37 npwd

3nn L Swlgkp, ®njuwnpw- Uy ClnwdkGp
2t0ptp  hwiwlwpqswjhh Uhongltp hhdGuywh
L wj| uwppwyn- uhongltp
pnLiGhp

Ulhgplwlwl wpdbp
UGwgnpnp 2009p. hntGywph 1-h
npnLpjwip 10,499,985 3,694,409 302,675 1,881,628 16,378,697
Udbjwgnid 3,996,009 1,440,939 51,589 357,854 5,846,391
OuwwpnLulbp (19,586) (115,881) (41,018) (228,687) (405,172)
2009p. ntiywntidptiph 31-h npnepjwdp 14,476,408 5,019,467 313,246 2,010,795 21,819,916
UdbwgniiGbp 9,782,376 968,262 10,268 530,320 11,291,226
Owwpniubbp - (499,688) - (69,904) (569,592)
Jbpwnwuwywpgntd (489,133) 32,935 (6,453) 462,651 -
2010p. ntiywnbdptiph 31-h npnupjwdp. 23,769,651 5,520,976 317,061 2,933,862 32,541,550
Ynunwlywd dupdwonipin o
2009p. hntGwph 1-h npnipjwdp 1,724,054 2,659,909 172,173 1,443,845 5,999,981
UdbiiwgniiGbn 47,926 234,390 39,516 115,334 437,166
OwwpnLobbp - (114,020) (38,967) (227,031) (380,018)
2009p. ntiywnbdptiph 31-h npnLpjwdp 1,771,980 2,780,279 172,722 1,332,148 6,057,129
Uyt wgnsGtin 116,632 382,426 40,413 191,564 731,035
Owwpnubbp - (492,938) - (65,865) (558,803)
Jdbpwnwuwywpgnid - - (6,130) 6,130 -
2010p. nkywnkdptph 31-h npnipjwdp 1,888,612 2,669,767 207,005 1,463,977 6,229,361
A hupybilpruypl wpdtp
2008p. ntywntiiptph 31-h npnLpjwdp 8,775,931 1,034,500 130,502 437,783 10,378,716
2009p. ntywnbipbph 31-h npnipjuwip 12,704,428 2,239,188 140,524 678,647 15,762,787
2010p. ntywntiptpp 31-h npnigjwop 21,881,039 2,851,209 110,056 1,469,885 26,312,189
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17. Ns GinpwlywG wiinpyGan

hwaqun 37 npwd

Swiwlywpqswyha
Spwantip

Uhgprliwlwl wpdbp

2009p. hntGJwph 1-h npnepjwdp
Uybwgniultp

Ownuwpniiltp

2009p. ntywntdptph 31-h npnLpjwdp
Udbiwgniibtn

Ownuwpniibtp

2010p. niywnbiptiph 31-h npnLpjwip

Udnpuinpqughw

2009p. hntGJwph 1-h npnepjwdp
UybLwgniultp

Ownuwpniibtp

2009p. ntywntdptph 31-h npnLpjwdp
Udbiwgniibtp

Ownuwpniibtp

2010p. niywnbiptiph 31-h npnLpjwip

2mun hupyblpnuyhl wpdbp

2008p. ntywnbtdptph 31-h npnipjwip
2009p. ntywnbtdptph 31-h npnLpjwip
2010p. ntywnbtdptph 31-h npnLpjwip

462,200
172,085

(1,063)
633,222
155,272

788,494

206,373

(1,058)
205,315

205,315

255,827
427,907
583,179

Ns Gynipwywl wywmphybbpp wihwwnwwbu qlwhwunnytp GG 2010p.
nbywntiptph 31-h npnipjwdp wpdtgpyiwl wening L wpdtgpydwh

hwjiwbh06n s60 hwynGwpbpybi:

18. Uy wilinhyGln

hwaqun 37 npwd

Npwiwghwnwywb wpdtpltp

NEphunnpwywb wwnwpkn

Uj| wywnhybtn

2010 2009
739,624 735,712
2,836,231 1,538,413
176,406 177,200
3,752,261 2,451,325
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19. dplGwluwlwl b wyy hwunwannipinlGGGnh wywlnbbn b

huphllinh dGwgnpnbbn

hwaqun 37 npwd

| 2010 | 2009

Nwminwynpnipyni GGG wmnwnpdnipndy

Stnwlwb pwbytph tnpn hwzhyGtp L

wywbnbtp 88,236,533 | 148,673,237

Uy hpwwpwlwlwb wGdwbg pGpwghy

hwphyltip 9,729,221 39,699

Udwlnbtiph Gpwfuwynpdwb hhdbGwnpwdh

dwiytunwihb wywhn 1,684,280 1,903,238
99,650,034| 150,616,174

NwpunwynppinGGEn wnbnwlwl wpdnypny

Sknwywb pwGytph (npn hwzhyGtp L

wywbnlbp 77,124,832 47,978,778

UJwlnbbnh Gpwfuwdnpiwb hhiGwnpwdih

dwiytunwjhlt wjwbn L pGpwghly hwphy 254,710 7,996

Uy hpwdwpwlwlwb wGdwbg pGpwghy

hwphyltip 3,446,229 1,460,677

UjL ywpwwynnpnipntGltp - 3,756,770
80,825,771 53,204,221

Pwllbnh wywlnbbph L dvGwgnnnlbnh LGGunpnGuwgned

2010p. ntywnbdptph 31-h npnipjwdp webinpwjhbt pwGytph Ynn-
thg PwOyntd nbnwpwfujwé dhengltinh plnhwlnip gnidwphg ng
dh pwOyh dGwgnpnp sh qbpwqulgt wyn dlGwgnpnltiph 10%-p:
2009p. ntywnbdptph 31-h npnipjwdp wyn dGwgnpnh 10%-p qbpw-
qualgh| £ uGYy PwOyh qony L Ywqub t 27,452,156 33 hwgqwn npwd:

2009p. pOpwgpntd PwOyp 33 pwGybphl npwiwnpt] L Shwdw-
Uwlwy GpwGghg uwnwgtb] [ juwpdwdwdiybn wdwbnbbp wnwnppbip
wndnypltipny (Gqwé gqnudwnbbpp GGpwedwd GO wyp wwpunwydn-
pnigjntbbbp  hnnwénud). 31.12.09p. npnipjwip Pwlyp unwgb) k
wywln 3,751,400 hwquwp npwd gnudwpny, hGsh nhdwg 33 Gnyh
pwOyhb mpwdwnpwé UUL nnpupny wywbnp Gepwndwé £ 11 dwhn-
pwapntpjnilnid: 2010 pywlywOhG Pwlyp Ywpsdwdwiybn wywi-
nwjht wwjydwbwaptp sh nlGbgb):

20. Uy thnfuwnenip/niGGE6n

hwaqun 37 npwd

2010 2009

Jwpybp KFW L hwiwfuwphwjhb pwGyhg 27,560,279 28,266,861
Swpytigpywd nnynulbin 39,530 42,536
27,599,809 | 28,309,397
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Pwlyhh wpwiwnpdbp G0 Jwpytp Iwjwunwbh Iwlpwwbunne-
pjwl L Qtpiwlhwh Mw2bwiht Iwbpwwbinnipjwl Shlwluwywb
hwiwgqgnpéwygnipjwl dheywnwywpwywb wwjdwlbwagnph 2powlwy-
Gtpnud, npph Gwwwmwyp hwwnney Jupyuwyhb épwantiph $hbGwbuwyn-
pndb £ nbnwywb webnpwhG pwGytph dhongny (nb'u Swlnpw-
gpnepynth 15): dwpybpp Gopwlw GG dwpdwlh 2010p-hg 2048p.
dwiwlwywpowlnud: Ywpyh ogunwgnpéywd dwuh tnnynuwnpneypn
Jwqginud tE wmwpblwb 0.75%, huly soquwgnpdywd dwuhlp 0.25%:
dwpytiph dwpnuip KFW-hG Gpwfuwynpynid £ 33 Ywnwdwpnipjw
Ynndhg:

PwOyht npwdwnnytp 66 Jupybp 3wiwfuwphwiha pwayh Ynn-
dhg, nph Guwwwyp thnpp L Bhohl dGnGwpynipntGbtph $hlwlbuw-
dnpnidb £ wnbnwywb wnbinpwihb pwGytph dhongny (nbu 6wlnpw-
gnnipnth 15): dwnpytinh qény ydwnynid £ wnmwptlwb 0.81%, npnbp
GOopwlw GG dwpdwb 2010p-hg 2035p. dwdwlwlwnpowlnLy:

Jwybunnt dwiwlwlwnpowbnid Pwbyp sh nibbghbp dwjp gnudw-
nh, winynubtph sdydwpnidbbp Ywd wy) fuwfunnudbtbip (2009p." Gn)G-

wtiu):

21. Uy wwpuwnwynpnepincGGGN

hwaqun 37 npwd

2010 2009

Uzfuwinwyhgbtiph gwwhwGe wywbnbbp 531,068 428,266
UjL wywpuwynnpnipjntGGtin 822,826 425,036
1,353,894 853,302

22. MwmnwnpnupyntGGbn 33 Gwewdwnpnipjwl
Glunndwdp

hwaqun 37 npwd

| 2010 | 2009
Nwminwynpnpyni GGG wmnwpdnipndy

33 bwnwywnpnipjwl hwahybbp 1,187,537 1,225,249
Uptinhunnpwlwb wwpwnpbn 2,801,575 103,939
3,989,112 1,329,188

NwpuwynprpinlGG6n wnGnwlwl wpdnypny
33 Ywnwywnpnipjwl hwyhybbp 27,315,188 46,143,142
UJwlnGtn 79,230,385 | 131,051,654
106,545,573 | 177,194,796
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Swlnbu qwiny npwbu 33 Ywnwlwnpnipjwld $hlOwluwlwb gnp-
Swlwy L nGYwywnybing 33 $hbGwbubbph L EYynGnihywh Gujuwpw-
pnipjwl nu 33 YGGupnOGwlwb pwlyh dhole 13.10.2006p. unnpw-
gnywd hwdwdwjlwagnph 2nppwlwybbpnid npnbigpwé hwiwgnpéwy-
gnipjwl uyqgpnibpbbpnd 33 YGhnpnlbwlwb pwbyp hpwlywbwgbnid
£ 33 bwnwdwpnipjwb wqwun dhongltiph GGpgpwyncd: 506Ny 2nt-
Ywjh Jpw Ynnobkph gnpdwnlnipjnitGbbph wqgnbgnipjwb Ywplnpnt-
pjntbhg 33 $hlwbubbpph Gwhuwpwpnipynilp, hhdp plnniGGiny hw-
dwaqgnpdwygnipjwlb ulygpnilpbtbpp, 33 Ywnwywpnipjwb dhonglbipp
whwp L wbnwpwfup ntyuywywb  YwbnGbbph  wywhwwbdwb
ulygpnibpGbph Geppn, huy 33 YGGupnGwlwh pwlyp wtwnp £ dw-
nnigh qlnd L npwyny 2ntywyhl hwiwwwwnwufuwb dwnwjnipynil-
Gtn: Unndtph qnpénnnipynLGGEpp s60 Yupnn |hGG] dwubGwynp hwwn-
Jwéh hwpyhl L hwlqbiglt) oniyuwjwlwb dGfuwbhqultiph ng wprynt-
Gwytwn gnpénilbnipjwln:

23. UhwlywG uwwghunugy

Pnnwnlydwd Guiwpunw

Pwlyh prnupyywé Yuwhwnwip Iwjwunwbh Iwbpwwbnnipjwb
ubthwywbnepyntGh £ L sh Ywupnn gpwdwnpdbp, Jwdwedbp Juwd
ownwnyb:

Lpwgnighs wlnbGwnnwlwl Guwhuiwy

Lpwgnighs YuwOnGwnpuwywO Juwhwnwip 33 LYwnwljwnpnipjwb
ynnohg Ywuwwpgwéd Gepnpnud £ dniphwyh wnbupny (nb'u Swln-
pwanpntpjnih 13):

Qi fuwnn wwhniuin

QG fuwynp wwhnruwinp dlwygnpynid b «3wywunwbh Iwbpwwbunne-
pjwl YhOownpnOwlwb pwlyh dwupl» 33 opklph hwdiwdéw)ld L
GUpwlw sk pwfudwh:

24. Mwydwlwlwl wwpmpnwiynpnipint GGG

bwwhinwy plnyph wwnunwynpywdnipyntGG6n

2010p. ntywnbdptph 31-ph npnipjwdp Yuwwhwwy GGpnpnudGBph
q6ny wwpuwynpnipntGbtipp, npnbp YGpwpbpnid 60 Pwbyh 6G-
ptiph Ywwhww| 2hGwpwpnipjwlp, Yuqind GG 14,541,725 hwqup
33 npwd (2009p." 4,543,029 hwqwp 33 npwd):

hnwywlwl wwnwnwynpnegnt GGG

Pwlyh nEYwdwnpnipjwlp hwynbh sk Pwbyh nGd hwpnigwd nplt
thwuwnwgh, wlwywnpwn ud uywnbwgnn twlwb hwygh dwuhG:
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Cnwplupplbn

2010p. ntywnbtdptph 31-h npnipjwdp Pwlyh Ynnihg wpwdw-
npwé tpwptuhplbpp 658,000 hwqwpn npwy gnidwpny, wnpyty thG
1994p-hg 1995p. plGUwé dwdwlwlwpowlnid  hGwpwpwlywb
pGyGpnepynibGbtiph wOnibhg Gpypwywpdh gnuine YGpwlwnrnigdwh
Gwwuwwyny: Gpwpfuppbtpbd pptGghg GOGpYwjwglnid GO sy
shwiwpynn hwuwnwnndGbp we wjl, np Pwlyp Yywwnwph Jdwnned-
G6nG w)l nbwpeniy, tpp hwdwiunpnb h yhdwyh sh |hGh Ywwnwnby hp
wwpwwlwbnipyntGGbpp Gppnpn Ynndtph hwnbw L YaGpwnyyh
Junlwjhb nhuyh:

25. Gnpownplbn hnfuljwwwlgywo Ynndbph hbwn

Annownplbn nbhwywn widlwlhwqih winwdbbnh htiin

Uwnnpl. GEpuywgywé b «Upfuwmnwyhgltiph hwwnnignudGbp» hnn-
qwénd  OGpwndwdé nblywdwnp wOdOwlwqih pGnhwlnp Jwp-
Adwuwnpnipjnilp (nb'u Swlnpwqnnip)nil 10):

hwaqun 37 npwd

2010 2009

NGEYwywnp wGdlwywaip, GGpwrjw PwGyh
funphpnh whnwuiGbpp 209,580 196,427

Unnple GEpYuwjwgqwd GG 2010p. ntywnbdptph 31-h npnipjwdp
nGUwdwn wadlwlwqih wlnwalbph htn gnpdwpplbph “WGwgnpn-
Gtpp L opohG wpnyntbGwybn tnnynuwnpnyplbbpp:

hwaqun 37 npwd

] S
i) i)
= =
3 3
S a =
SE =
S = c =
3 g 3 g
9 (b=}
e| Bf| 8 3¢
&| 5s Q| S5s
Jwywwwhwlwb hwyykyzhn
Ulpnhd il
dwplytp 65,640 3-5%| 76,776 3-5%
UJwlnGbp 59,725 14%| 42,858 13.5%
Atphwunnpltp gnpéninniibbph qény - - 2,956| 0.00%
MuwpwwynpnipjnLGabp
wRfuwwinwywnéh qény - - 2,102| 0.00%
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NGYwywp wadhwywagih winwdabbph hbn gnpdwppltiph hwiw-
wwpthwly $hlwluwlwb wprynibplbph dwupl hwaytGunynipynilnid
wpunwgnjwé gnidwnbbpp hbnbyw b GG.

hwaqun 37 npwd

2010 2009
Swiwwwpthwy $hlwluwlywb
wpnyniOplbpp dwuhlG hwpyGwnynipynih
Snynuwyhb dwfuu 6,142 2,042
Snynuwyhb GHwdniwn 3,294 2,900

Qnnownplbn nniuwnn pllbnnipincGatnh hbwn

Oncunp pGYyGpnepynlGOtph htiin gnpéwppltph  hwdwwwpthwy
Shiwlbuwywb wpnynilplbbph dwuhb hwpybunynepjnlnid wpwnwgng-
Jwé gnudwnltpp hGunlyw G G0.

hwaqun 37 npwd

2010 2009
Swiwwwpthwy $plwluwlywb
wpnynilpltpp dwuhG hwpybwnynipyniG
Uj; Swhuubip
hGLwuwghwih Swluubip 556,708 601,552

Qnnownpltin 37 Ywrwiwnnipiuwl hbn

Uwnnpl GGpYuwywgywé 60 2010p. ntywntidptiph 31-h npnipjwidp 33
LUwnwywnpnipjwlb htin gnpdwpplbph dGwgnpnltipp L dhohb wpnyne-

Guwybwn innynuwnpnypbtpp:
hwaqun 37 npwd

S S
i) i)
= =
3 3
S a S o
=E =&
c = c =
33 33
s 3 =}
2| &g 2| Be
& 55 & 55
Jwywwwhwlwb hwyytyzhn
Ulwhylbip
33 bwnwywpnipjwl whwnmwywb qubdwwbnwlywh
wndtpnptin (Gwhnp. 13) 12,124,141 1% 25,936,859 8.6%
33 Ywrwywpnipjwl dniphwy (Swhng. 13) 55,644,010 0.00% 79,629,720| 0.00%
Muwpwwynpnip)ntbGbip
MuwnpwuwynpnipjntGabp 33 Ywrwywpnipjwl GYwndwlp
inbnwywb wpdnypny (Swhnp. 22) 106,545,573 10%| 177,194,796 9%
MuwnpwwynpnipjntGlbp 33 Ywrwywpnipjwl GYwndwlp
wpwnwnpdnipny (6wlnp . 22) 3,989,112 0.00% 1,329,188 0.00%
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33 Ywnwywpnipjwl Gywwndwdp wwpunwynpnepntGbbpnd nk-
nwywb wpdnypny GEpwnywd wjwbnbbph 2wndp.

hwaqun 37 npwd

2010 2009
UGwgnnpnp hnitGwph 1-h npnipjwip 131,051,654 -
UdGjwgnid 688,363,583 471,312,429
Ouwnuwpntd (740,184,852) | (340,260,775)
UGwgnpnp nkYywnbtdptiph 31-h npnipjwdp 79,230,385 131,051,654

33 Ywnwywnpnipjwl hGwn gnpdwppltnh hwiwwwpthwy $hGwa-
uwlwb wpmynilGpltph dwuhG hwadbndnipntind - wpunwgn ywé

gndwnbtpp hGnlyw b Ga.

hwaqun 37 npwd

2010

2009

Swiwwwpthwy phlwbuwywb wpnynilplbph dwuhl hwzybnynepnia

Snynuwh0 Glwdnin 33 Ywrwywpnipjwl
whwnwlwb qubdwwbunwlwb

wndtpnpbph q6ny 2,305,423 2,011,754
2ntwn ogniwn/(Yhwu) uthnp gnpéwnplbinhg 782,980 (499,005)
33 bwnwywnpnipjwl GYwWWdwLp

wwnuwynpnipjntGabph qony ydwpywsd

wnnynulbip 13,487,074 11,085,891

26. lnwdwlwl dhongltn L npwlg hwowndbplbn

Mpwidwywhb dhongltiph hnuptiph dwuhb hwytnynipynilnid nw-
ntytipgh npnipjwip wpnwgnwé npwiwywl dhengltipp L npwig

hwdwnpdtipltpp pwnyugwé G0 htnlyw| hnnjwéltinhg.

hwaqun 37 npwd

2010 2009
nwiwlwt shengGtin 7,552,047 7,776,292
Unuwnpn hwhyGtip (Gwing. 11) 119,776,198 | 181,157,023
30b UU3-nLd (5whnp. 14) 12,169,283 47,099,672

139,497,528 236,032,987
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27. SplGwluwlwl gnpdhipltnh hppwlwl wndtp

Pwlyh qOwhwwndwdp hp $hGwluwyub wynphybtpph L Wwpnw-
ynpnipyntGGEph hpwlwb wpdtplbpp, pwgwnnipjwip ubithwywb Yw-
whwwh sqGwbdwé gnpdhplbph hpwywb wpdbph, twywOnpto sk
mwpptipgnd npwlg hwytyzrwihlG wpdtiplbphg: ShlGwluwlw
wywnhybbph L ywpunwynpnipjntGGtph qGwhwwndwé hpwlywb wp-
dtipltipp, pwgwnenipjwip ubithwywl Yuwwhwnwih sqlwbywé wndt-
pnpbpnud wwhynn Jwdwreph hwiwp dwwgbih wynhdbbph, hwp-
qunpyyned GG Yhpwebiny gbinsqwd npwiwlwb dhengltph hnuptiph
inbfubhywb npwdwywh dhongltiph qGwhwwnywd wwwaqw hnupbiph
hhdwl Jpw' oquwgnpétiing hwpybinnt wduwpyh npnipjwip Gow-
Gwwhw wwjowhabtpny qnpéhph  hwlnbwy  Yppwebih gbinstiwa
nnntjpp:

hGswtu GGpyuwywgywdéd £ Swhnpwagpnipynth 13-n1l, 20,937,614
hwquwn npwd (2009p." 15,637,614 hwgwn npwd) hwyytyznwihG wnp-
dtipny ubithwlywb Yuwhwnwih sq0wbwé wndtipnptinph hpwywl wp-
dbipp hGwpwynnp skp npnat:

2010p. nbywnbdptph 31-h npnipjwdp ubthwlywl Yurwwpdwh
Gtppn qunOynn 0hGsL dwpdwl dwiybnp wpnbpypjw wpdtipnptinp
hptibghg GGplywjwglnud G0 wy wbwnnepyniGbbph wnwlwb wpdt-
pnptip’ 95,678,521 hwgqg. 33 npwd gnuiwpny (2009p." 25,171,087
hwg. 33 npwd), npnlp qlwbynn GO, L npwbg hpwlwb wnpdtipp
31.12.10p. npnipjwip Ywqdnid £ 95,671,630 hwq. 33 npwd (2009p."
25,171,160 hwgq. 33 npwd):

hpwlwl wnpdbiph wju qhwhwwnwlwih Guywwnwya E GEpYuwjwglb
wjt dnwnwynp gndwpp, npnd $hlwbuwlywb gnpdhpp Ywpnn E
thnfuwbwyyb; hpwaby L ywnpwunwywd ynndbph dhol. «ywipqué
adtnph htGnwynpnipjwl qnpéwpph» dwdwlwly: UjGniwdbGuw)Ghy,
hwpyh wnGbind wOnpnanipntGlbpp L YnndGwlw) nwwnnnnipjniG-
Gbpp hpwlw wpdtipp swhwnp E dbyGwpwyh nputu hpugybith® wy-
inhyOtph wadhpwywl Jwdwreph Jwd ywpwnwynpnipynibGbtiph dwp-
Uwl dwiwbwy:

hpwlhwl wndbph wunpowbwlwngnid (hhbnwnfupw,)

Shlwluwywb yhdwyh dwuhl hwpybnygnipjwb d6o hpwlwb wp-
dtipnd swihywéd dhGwluwlwl wywmhyltnl no ywpunwynpnipincl-
GGpp GEpYwjwgyned G0 hwdwdw)b Gepyuywgywd hpwlywb wpdtph
wuwnhdwlwlywpqdiwb: Uu wunhdwlwlwpgniip pwdwlnd b dp-
Gwluwlwb wywnhdObpt nt wwpwnwynpnepyntGGbpp Gpbp dwlwnp-
nwybtph® hhdp plnniGbind npwg hpwywb wnpdbph swihdwld dw-
Gwlwy ogquwagnpéwé gnpshpltph Gawlwywihnipynibp: bpwlyw
wndtiph wunhdwlwlwpgniib ntbh hGnlyw| Gpbp dwywpnwybtpp

Uwywnpnwy 1 - GneyG wynmhybbph L wwpwnwynpnepynibleph qény
wywnhy nywbbpnid qOwbynn qltipp (s62qnngwd).

Uwywpnwy 2- dwywpnwy 1-nd GGpwnwé qbwbynn qlbphg
nwppbp wyp GuybunwihG ngywGtp, npntp wywnhyh L ywpuwyn-
pnipjwl hwdwp nhunwpytbih G0 pb" nunnwyhnptb (wjuhlGplG npwtu
qltin) L pt" whninnwyhnptb (wjuhGplG qGGph hpdwl Jpw unnwg-
ynn):

Uwlwpnuwy 3 - wynhyph wd wwpuwynpnipjwl qény Gjiwyb-
nwihl wnywilGtp, npnGp hhdGjwdé 66 nhunwpydynn 2nifuywyw
wnyywibtiph ypw (ng nhinwnytith Grugbnwhl mdjwGtp):
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hwaqun 37 npwd

2010

Uwlwpnwy 1| Uwlwpnwy 2 | Uwlywpnuy 3 plnwutkbn
Shlwluwlwh wyinhyabp
QOwbynn wpdtipnptip L wwpwwwnndubip 404,571,378 - -| 404,571,378
2q0wbUynn wpdtipnptip L ywpwwwndubin - 12,124,141 - 12,124,141
Uswlbgjw) $hlwbuwlwb wymhybtp 61,539 - - 61,539
LOnwakhp 404,632,917 12,124,141 -| 416,757,058
Shlwluwlwh ywpwnwynpnipynLGltp
Shlwluwlywb wpnyniGplbpny G2qnwnynn
hpwlwb wpdtipny hwwnynn
wwpuwynpnrpyntGObin 19,478 - - 19,478
LOnwiklp 19,478 - - 19,478
2nuin hpwlwh wpdtp 404,613,439 12,124,141 -| 416,737,580

hwaqup 37 npwd
2009

Uwlywpnwy 1| Uwlwpnuy 2| Uwlywpnwy 3 plnwatkGn
Shlwluwlwh wyinhyabp
QOwbynn wpdtipnptip L wwpwwwnndubip 459,160,036 - -| 459,160,036
2q0wbUynn wpdtipnptip L ywpwwwndubin - 25,936,860 - 25,936,860
Uswlbgjw) $hlwbuwlwb wymhybtp 74,639 - - 74,639
LOnwakhp 459,234,675 25,936,860 -| 485,171,535
Shlwluwlwh ywpwmwynpnipnLGlGbp
ShGwluwlywb wpnyniGplbbipny G2qnwnynn
hpwlwb wpdtipny hwpwnynn
wwnpuwynpnepyntGObin 36,588 - - 36,588
LOnwadkbp 36,588 - - 36,588
2nuin hpwlwh wpdtp 459,198,087 25,936,860 -| 485,134,947

28. lhuljbph yuwewdwpnid

hGuinhinnighnGwy hhdptipp

33 hwdwfuwnlt dhowqqujhlG wwhniunGtpp ns nbghnGOunGtph
GUwuwndwdp 33 YGaunpnGwywb pwlyh wwhwlebbpb GGT wpnw-
hwjnjwd dhwjl wgwwn thnfuwpybith wpnwndnypny: MwhniunGbnl
wpuwgnynd 66 33 YGhwnpnGwywh pwlGyh hwpydblznnid: ULGwn-
pnGwlywl pwOyp wwhniunbbph Yuerwdwpnudb ppwywlwglned b
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«33 ybhunpnGwywb pwlyh dwuhG» 33 optilph 52-pn hnnywénid
GoJwé uygpnibplbphl hwiwwwwnwufuwb GGpnpnudlbp Yuwwmwpb-
(ny 33 YEownpnbwywb pwbyh funphpnh Ynndhg hwuwnwwnynn gnp-
6hplbpnLy:

Muwhniunbbpp  Owhuwnbujwé GG wpunwphl  Jdwpniilbph/
wnbwinph wihwywuwpwyzenipintGGtpp ninnuyh $hwbuwynpbine,
thnfuwpdtiph ypw wyn wihwywuwpwyznnipntGGtph wqnbgnipyniln
wlninnwyh Ywpquynpbine, hOswbu Owb Iwjwunwbh Iwlpwwb-
innipjwl dhopwqqujhlb wwpwnwydnpnepyntGGGph wifungplnnun Juwnw-
pndl wwwhnybine hwdwn: UGGnpnOwlwb pwOyp wwhniunGtipp
ogunwagnpénd £ 33 Ywnwdwpnipjwl L wbwnwlwb gnpdwlwnt-
pjntbbtph wpwnwpdnipwihlG uwywuwnpyowb hwdwn, ophlwy wpwn-
wndntph thnfuwpydwb Yud wpunwphl ywpwnph gény ydwnpndlbph
hwiwn:

2007 pywlwlhg 33 YGGunpnGwlwhb pwbyp, npnbgptind wnwpo-
Gwywnqg YtOhwnpnGwlywl pwbytph jwyjwaneyl thnpép, uwhdwlb] k
Uhowqquwjhl wwhniunGtiph Yuwrwdwpdwb Gnp uygpnilplbp: Lwfu
L wnwy, nwpwlowwnyt] G0 nwgiwjwpwywb L dwpnwywpwyw
npnanudbbph  plnnlGiwl gnpdwnenyplbpp, uwhdwbOybp b npwlg
plnnidwl wwwnwupuwbwunynipjwl pwptunidp 33 UP funphpnh,
LtpnpniiwghG hwbdbwdnnngh L wwhniunGbph Yurwywnpniib hpw-
Jwlwglnn nhGpGGpp dwywpnwybbpnd (Shlwbuwlywb Junpsni-
pjwl Upinwphl 2nijwGbpnid gnpéwnbnipyniGltiph pwdh): Uy Yepw
wuwd O0GpnpdLL £ npnanudlGbiph Yuwjwglwl Gnwdwlywpnwy hwdw-
wpg, pun nph’ 33 UR funphpnh Ynndihg uwhdwbyned £ «UYyinphyGbph
nwqiwyqwpwlwb nbnwpw?funtdp», wjuhlpl ywhniunbbph Yuwnw-
Jwpiwb hhaGwlwb uygpnibpltipp Gpwpwdwdybn® 3 nwnph dhow-
Juwjph hwdwp: Wn uygpnilpbtiph GGppn wybih Jupdwdwdybun,
dwpunwywpwlwb ninGGh2Gph pGunpnepjwl hpwyjwunepjntlp wwuin-
yhpwyyty £ 33 WP GpnpnudwihG hwGdbGwdnnnyhb: Mwjntuwyh Yuw-
nwywphgltipnp, hpkbg htppha, ntGG0 dwpunwywpwywh nunbGhztph L
pnjjwwnptih wywnhy rhuyh uwhdwGGEpnid pGpwghy Yuwrwywnpdwh
npnanuilbp Yuywgbbnt hpwywunipyniGGtn:

LYwrwywnpnuil nt yipwhuynnnepynclp

Cuwn 33 YGunpnGwywb pwbyh Ywrenigqwéph 33 dhowqqujhl
wwhneunGbpph Juwrwyjwnpdwb hwiwp ywunwufuwlwwmne £ Dhlw-
uwlwh Jupsnipntlp: DhGwluwlwh Jupsnipjwb pwdhGGbphg dbyp
Upwinwphl 2nijwbbpnid gnpédwnlnigjncGbbph pwdhbp, hpwywlwg-
Gnud £ wwhnwunGbph wiotlopyw Juwrwywpdwb hGn juwwdwd gqnp-
ownlnipjntGGtpp: LnyO Jupsnipjwl Uhowqquihlh rhuybph Ywnw-
Jwpiwb pwdhlp ywwwufuwlwwne £ rhuytiph qwhwwniwb, wy-
inhybtiph nwqiwdwpwlwb nGnwpwfudwb b nuntbh26ph dowydwa,
uwhdwlwswihGph ywhwywbdwb dnGhpnphGqgh, hOswbu Owb ww-
hniunGGph Yunwdwpdwb Yuunwpnnuywbh qGwhwndwb hwdwp:

Muwhnrunbbph Ywrwywpdwb hbn juwywd fulinhplbnl wduw-
Ywl wwppbpwywbnipjwip pGawpyynid 66 33 YEhnpnGwywh pwG-
Uh LpnpnuiwghG hwGdGwdnnnyh Ynndhg, npnid plngnpyywé GG Yw-
nwywniwb gnpéplpwgnid Ghpgpwyywd pninp unnpwpwdwbnLy-
GGph nGYwywnlbpp, hGswbu Gl 33 UP Gwhuwqwhp L Gwhuwgwhh
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nbGnwywip: IwbGdlwdnnnyp Gwhuyhlnd pwgwnwwbu funphpnw-
nywlwb dwpdhb Ep, uvwluw)t Yurnwdwpiwb Gnwdwlwnpnwy hwiw-
Ywngh GGpnpnudhg hGwnn JGpohGhu 2Gnphyt) £ npnpnudGbp Yujwg-
GGine ppwywunipynih: Mwhnwunbbph Juwrwdwpdwl Ywwnwpnnw-
ywbh JGpwptpjwp dhlwluwlwb Juwpsnpnibp  Grwidujwlwjhb
wuwppGpwywbnipjwip qtynignid E LapnpntdwhG hwGdGwdnnnyhb
L Yphuwdjwywyhl wwpptpwywbnepjwdp 33 YGGunpnGwlhwb pwlyh
funphpnhG: YGGupNOwlwh pwGyp jnipwpwlbsjnip Grwduywyn dky
bwnwywpnipjwlp L UgquwihhG dnnnyhG t GEpywjwglnud chowg-
qwjhl ywhniunGbph ypdwyh L yuqdh dwuphl nbnGwunydnpnil L
hpwwwpwynid £ w)G:

Muwhniunbbph Yuwrwywpdwb gnpéplpwgh YubnGwlwpgywént-
pjnthp YGpwhuyyned £ UP yGpuwnnighs fudph Ynnihg, npp gtiynigned
t funphpnha:

UywnhyGEpp wnbnwpwfuncdp L rhultiph jwrwywpnidp

Swiwdw)l 33 YeGunpnlwywb pwlyh dwuhl 33 opklph 52-pn
hnnywéh 33 dhowqgquwihlt wwhniunbbipp Yuwrwywnynid G0 wnwehl
htpphG hpwgybhnipjwl L whywmwbgnipjwl wwwnpwd dwywnpnwyh
wwwhniwl wwypdwbbbpnud Ghwdmwptpnipywl dwpuhdw|wgiw
uygpnilpny: Uju Guuwunwyny 33 YGGunpnGwlwb pwayh dhlwluw-
Ywh JwpgnepyniOp dowyned £ wyinhybbph nwgdwjwpwywb nbnw-
pw2fudwl L dwpunwywpwlwb nintGhbph Gwfuwqétpp, npnlp hwu-
tnwwnynid G0 hwiwwwunwufuwlwpwn 33 UP funphpnh L LGpRpNL-
OwjhG hwGadbwdnnnyh Ynnihg: Lapnpndwihh nuntGhybpp GEpwenid
GO GGpnpnudwyhG gnpéplGpwgp Ywpqwynpnn pninp uwhdwlwsw-
thtipp L wwhwGeGbipp, hGswbu Gwl wynhylbph wyb Yurnigywépn,
npp hwiwwwwnwufuwbnud £ 33 UP funphpnh Ynndhg wwhniuwnltiph
Juwnwywpdwbp GGpYwywgynn uygpnilplbph:

dwinliuyhl nhuly

33 dhowqqwihl wwhniunbbph Juwrwwpdwb pbpwgpnid 33
yGhwpnGwywb pwGyh wrbGsyned £ Gl JuwpYuwihG rhuyh hGw, npp
Ywpbh £ uwhdwGb npwtu qnpépGLGpne Ywd wpdtipninp pnnwnp-
ynnh Yynndhg wwpuwynpnipjntGbbiph sywwnwpdwb hbn Juwwé
nhuy: UhowaquihG 2niywlbpnid gnpéplytnGeph JupluyhG npwyp
qUwhwwbnt hwdwp 33 YGaunpnGwlywb pwllyp oguwgnpénid k
dhowqqujhG htinhGwywdnp quplwlawiht YuwadwytnpwnigntGGtiph
ynnohg $hlwluwlwb YuwqgiwytpwnipjniGabphl 2Gnphdwé Junyw-
Gh2GGnp:

33 YGhwpnbwlywb pwbyp uwhdwbnid £ GJwquaniyG pGnnGGih
quwpywbpo0bp wbunwywb, wbunwywb gnpéwywincpynibbtiph, wyg
ww2wnnlwywb dwnpdhGhtph L yGpwagquihb yuqiwybpwnipyniGGbph
wpdtipnpbph pnnwpynnlbph Ywd pnnwpynudlbph hwdwp, npnlg
Gpywpwdwaiybn qupywbhp sh Ywpnn gwép |hatp AA- (S&P)/Aa3
(Moody’s), hul Jupdwdwiytn Jupywbhpp A1+(S&P)/P1(Moody’s)
dwywnpnwybtiphg:

Shlwluwywhb Gepnpndbbph JwpYwyhG npwyh dnGhpnphlgh hw-
dwp Yhpwnyned £ GepphG pGuncpuGtpng dwyqwé dnnbip: Ybpohbu
gnnpéplytipne pwdbtnniutiph qlGbph Jwppwaqdh, hGswbu OGwl dp
2wnp hwaytyznwihl gnigwbhbGbph hpdwb ypw hGupwydnpnipnch £
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nwihu qGwhwwbnt paytpnipjwlb wGyswnpniGwynipjwl hwywlw-
Ywlbnipynibp® puwnn ncjuph dwulwyhglbiph: WO wywwnlywbnud £ Yuw-
nnigywépwihb dnnbiGGph wnhwhl, npG pGuGpneejw b whydwpnilw-
Ynipjwlp wnwihu £ nbGnbuwghwnnptl hdwuwnwihg pwgwnpnipncl’
hpaGdbiny wywnhdlbph L wywpunwynpnipjniGbbinh  Yurenigwdéph,
hGswbu Gwb wwpuph swhh ypw: Unnbp hhdGwé £ uwhdwbuwjhG
owghnlh (barrier option) quh hwqwnpyiwb pwlwdlh ypw, npp Gl
htnhGwywynp FITCH Jwpywbwjht Yuqiwybpwnipjwlb Ynnihg
paytpnip)nLGGEphG 2Gnphynn implied rating-h pwnwnphsGGphg dGya
£ dwplwbh6Gph L Yhpwrednn dnnbh wprnyniGplbph hhdwG gpw
Ywrnigyntd £ pun JuplwbOhpG6ph L dwdybunwbnepyniGGtiph,
wnw0ahb gnpéplytpGtph L qnpéhpltiph qény GGpnpnudbbph wnw-
yGrwanyb swywbtph uwhdwbwswihtph dwwnphgp, npp L Juwpyuw-
JhG rhuyh Yuwrwywpdwb hhdGwywb gnpéhpd t:

dwinluyhl nhulih wepwybwaonyb suwhn wewbg Gnwpfufph Gwd

wyy Junluyhl wwwhnyvwl

Unyniuwyned GEpYuwywgywé £ 2010 L 2009 pp. ntywnbtdptiph 31-h
npnipjwdp Pwlyh Juwpywihb rhuyh GopwpyyLint Jwwnwane)d nwnp-
ptipwyp wpwlg wwywhnyywénipynilp hwgh webbine: 3wpdbynw-
JhG wywnhybGtph hwdwp JuwplwihG rhuybpp hpoOwé GO hwpyb-
Yz2nwjhG gnun wndtplbph Yypw:

hwaqun 37 npwd

= =
e e
= =
T T T T
5 5 s 5
o e .= S E .=
a S o =
55855 | 588:&%
o 2590323 2592 3
5 330s & 33%s &
3 "g ‘3: S5c ‘s g S5c
10 r 3 VB\.Jé- = r 3 §.‘€~ =
PwOytpnid L wyp $hbwbuwlwb hwunwwnnipntGbpnid
inbnwpwfujwd dhonglbin 11 158,102,101 221,678,070
Ppwywb wpdtipny swihynn $hbwbuwywb gnpdhpltin, nnnGg
yGpwswihnidhg ognuinlGtinp L yowubtpp Swhwsynid GG
hwiwwwpthwy Phwbuwywb wpynebpbbph dwuhb
hwyGwnynipjnLlned 12 404,632,917 459,234,675
dwpytbp L hwhwnwpd htingqadwb wwjdwbwagnbp 15 70,615,499 70,735,139
Jwdwnph hwdwn dwwnstih whnhdGbp 13 88,706,682 121,205,110
UhGsl dwndw0 dwiytinnp wwhynn Gepnpnedbtp 13 99,811,437 29,033,954
UU3-ntd inbnwpwfujwdé dhonglbin 14 63,670,237 101,621,324
LOnwdkGp JupluyhG rhuy 885,538,873 1,003,508,272
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Gpp $hlwluwywb qnpédhpltinp hwqwreynid G0 ppwlywb wpdb-
pny, ybpbnid GEpyuywgywé gnudwnbbpp gnyg GG wmwihu pGpwghy
nhulp, pwjg ns wnwybjwant)ap, npp Ywpnn £ wpwowlw] wywqu-
JnLd hpwwb wpdtipGtph thnthnfunepyniGGiphg:
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hnwgdbpnipywl nhul

33 YGownpnOwywb pwGyp, npwbu Ywnwdwpnipjwb pwbGlywjhl
gnpéwluwi L tpyph qfuwynp npwdwdwpluhlG dwpdhG, wwnwu-
fuwlwwnnt £ whmwywbd ywpnph uywuwpyowb, Ywowjwpnipjwl
wpwnwphl Jadwpnudbbph uywuwnpydwh, phGswbu Gwl GGpphG 2ne-
Juwynd wqquwjhG wndnyph Yupnily wnwwnwbnudGbph hwppbigdwa
hwdwp: Uju nGuwbyynibhg, Yupbnpdnwd £ hpwgybihnipjwb swdwi-
GGph dhan Yulfuwwnbunidb ne urwdwnpnedp:

Swydh wrlbiny wwhniunbbph Yuwnwywnpiwb Guuwunwybbpp L
fudpwynpbin hpwgybihnipjwl ywhwby wnwywglnn gnpénbGGtna
puin hpwinwwnipjwb' 33 dhowgqwjhlt wywhniunbtipp pwdwbyt GG
3 dwup gnpéwnbtwlwh, hpwgybih L Gepnpnudwiht wwyntuwybbiph:
Gpb wnwehl Gpyniup Gwhuwwnbuyned G0 Yupdwdwiytn/ywhwihb L
dhpbwdwiytwn hpwgdbihnipjwl wwwhnydwb hwdwnp, www ybp-
ohGh Guwwnwyp hwpunnepjwl Yninnwyniol t:

Spwb66ph GywunwybGpp ywpdwbwynpnd G0 Gwb npwGg Yuw-
nwywniwb pwnwpwlwbnepjnilp’ nuntlhytiph pGunpnegyniln, Yuwnw-
Jwpiwl ywuhy Ywd wynhy nmwpptpwyh pGunpnegyniGn:

Uwinnpl Gepyuwjywgyned £ 2010 L 2009pp. ntynbdiptinh 31-h npnt-
pjwip PwOyh sqbinsywd phlwbuwlywb ywpuwynpnipjntGbtiph pwp-
funtdp’ hwpytyznh wiuwpyhg uhOsk ywydwlwagnpbpnid Gowd dwn-
Owalp 0Gwgwé dwaybnbbph hwiwdw)G:

hwaqupn 37 npwd

2010
e
EX -
£ 2 & = @ B &
53 E 3 - = -
£ 3 3 ~ S S= 3
3 [52] ~ 3 S5 B g—
Skel 0 5= S S
[PR=} - ™ - v 3 = a
bhlwluwywh wwpwnwdnpnipynLibbip
[@Onpwnpwdiltin L
UGnwnwnpwibtp
2nowlwnnipjwl 069 - - - - - 348,164,734 348,164,734
Pwaytph b wyg
$Shlwluwyw
hwuwmwinnipyntGbtph
wywlnlbp L WOwgnpnbbp 180,489,100 - - - - - 180,489,100
MuwpwwynpnipjnLbGGtip 33
Ywnwywpnipjwl hwlnbw 83,771,724 27,156,571 - 110,928,295
uu3 120,364,074 - 8,523,491 148,181,976 1,487,336 - 278,556,877
Uj thnfuwnnipjntGltn - - 238,146 1,685,982 30,393,480 - 32,217,608
LGnwdikGp sqbnsdwé
$hlwluwlyw

wwpinwynnpnipjntGatip 384,624,898 27,156,571 8,761,637 149,767,958 31,880,816 348,164,734 950,356,614
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hwaqun 37 npwd

2009
32
Ex -
o2 2 £ = o] 2 5
35 = 3 3 c = 5
53 3 N 5 S5 3 3
Ed) i T 0 53 ] 5
(s o =] ~— ™ ~ n 3 =1 a
Shlwluwywb ywpwwynpnipynibGbip
Pnpwnpwilbp L
UGinwnwnpwubtp
2nowlwnnipjwl 069 320,669,631 320,669,631
PwOybph bowy
Shlwlbuwywh
hwuwnwunnipjntGGtiph
wywlnbtip L WGwgnpnbbp 198,160,386 3,793,770 1,908,238 203,862,394
Mwpunwynpnepyntbltp 33
Ywnwywnpnipjwl hwlnby 72,568,670 - 110,955,766 183,524,436
uu3 106,651,903 8,846,564 149,538,921 3,411,701 268,449,089
Uj| thnfuwnnipjnLGGtp 236,077 1,811,255 31,219,870 33,267,202
LOnwak0p sqbinsywé
$hlwbuwlywb
wwpuwynpnip)nLbGtip 377,380,959 3,793,770 121,946,645 151,350,176 34,631,571 320,669,631 1,009,772,752
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ontyuywliwl nhuly

Cnilyuwjwywb nhuyp vwhdwGynid £ npwbu wynhdbbph wywynt-
uwyh wpdtph hGwpwynp Ynpniunn' thnfuwpdtipGph L wnnynuw-
npniypltiph whpwpbbwwuwn nwwnwbndbbph hbGnbwbpny:

MuwhniunGbph wpdnipwjhl pwnwnpnigjnilp uwhdwOynid £ pun
hpwgdbhnipjwl wnpwb06ph” JnipwpwGsynip npwGh dlwynpdwb
hphdpnid pGYwé qnponGhtph hGowynpdwh uygpnilpny: Iwpdh wn-
GGind wyb hwGqwdwbpp, np 33 dhowqqujhG wwhniunGtip nlbb-
Guint Qwpdwnhpltiph 2wppnid wikbwibé ntpl nlGh 33 wpwnwphl
whwnwlwb wwpwpn, npp L hwbnhuwGnid £ wpnwndnyph G4wun-
dwip wwhwbownyp wwjdwlwynpnn hhdGwywb qnpénbp, dhpwg-
qwjht wwhniunbbph hhdbwlwb dwuh wpdnipwlwgip uwhdwl-
qwd t 33 wpunwphlt wwpnph Gdwlwydwb uygpnibpny: LYwpdw-
dwiytwn wpwnmwndnipwihG hpwgytihnipjwl wwywhndwb hwdwn
Gwfuwwnbudwé dhonglbph wpdnipwlwqip npnztithu hwyyh GO
wnbynd wpunwphl wrbinphg wnwowgnn hnupbtinpn, hGswtu Gubl
GtpphlG wpdnipwihG 2niuynid hGwpwydnp dhywdwnnepjwlb L plGpw-
ghy Jdwpnudbbph hwdwp whhpwdtion dhongGtpp: Updnipwjhl pw-
nwnpnepyntlp yGpwlwyynid £ wrbdwqlb Yhuwdjwlwihl wywppbipw-
JwlnLpjwdp:

hGs dGpwptpnud £ wninynuwnpnyph rhuyhl, Gnwdwlywpnwy Yw-
nwywniwb GEppn 33 WP funphnipnp uwhdwGned £ wjuwbu Ynsywd
«nhuyp GYwwndwdp hp hwlnnipdnnuywlnipjwl wunmhdwbpy, npp
Gwfuwbynud £ Gpwpwdwdytnned dhpwgquihlt wwhniunlbiph Y-
nwywniwb pGpwgpnid nnynuwnpnyph rhulh pnnilbh uwhdwo-
GGpp L wyn uwhdwGGGpnd owywnhdw Gwdwmwpbpnipntd wwwhn-
ynn wywnhydlbph  wnbnwpwfudwb plGupnipjwlb wnpwdwpwlne-
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pjntlp: 33 UR funphpnh «rhuyp GUwwdwdp hp hwlnnipdnnuyw-
Gnipjwl wuinhdwlp» wpunwhwjnygnid £ npnwyh dwiwlwywhwn-
quénid  (GpYwynidu 3 wwph) L npnawyh  hwywlwywbnepjwudp
(95%) wyGywynn GYwdwmwpbpnipjwlb GJwquagnyl dwywpnwyh
nbupny: LJwsé wnpwidwpwlnigjnibhg GiO0GNY wynhybbph owunh-
dw] wbnwpwfudwl dwpnwdwpwywhd nuinGGhotph pGnncGdwa
hpwywuntpjntlp wwwndhpwyybp £ LepnpnLdwghG hwbdbwdnnnyha:

NunGOph2tph uwhdwGiwh hpdlwlwb Gywwnwyp GYwdnwpbpne-
pjwl dwpuhdwiwgniilb £ wybh Ywpd (WG4 nwph) dwiwlwyw-
hwwndwdénid: Uyn npnpnudbGbph hhdpnud, b wwppbipnepynild nwqiw-
JwpwywbGtph, npdnid 66 pniyugh pGpwghy dhunnwdGtpp L Yubfuw-
inbunidlbpp: JdbGpohGGGphu wywhndwl hwdwp Ywnwpbjwgnps-
gty G0 Owbl dnnGiwydnpdwl dGpnnlbpp: Owwhdw] wwyniuwyh
pGupnipjwl Gywwnwyny Gywinwptpnipjwb L nhulwyGnpywb qhw-
hwwnndb hpwywlwgyned b wwwagqw hGwpwynp ugtbwnpbbph dwy-
dwh dphongny: Uwulwynpwwbu nw GGpwend £ JGywnnp wywnn-
ntigpbiupnlt pwqiwswih plnhwlpwgywéd wywnntigptupy wwjdw-
Gwywh wnwpwgphy (hGinbpnuybnwuwnnply) (VAR-MGARCH) dnnbih
dhongny utnwgywé Gwdwnwptipnipjwb Ynph uhdniywghwbph wp-
nyntbplObipp, hGswbu Owb ubthwlywh L 2ncyugh wyp dwubGwyhglbiph
thnpdwaghwnwywb Ywbfuwwnbundbbpp nnynuwnpnypbbph L Jwp-
YwjhG uthptinGGph JGpwptpjw: Owwhdw] wwjniuwyh plunpne-
pjntlp Juwwwpynid £ Uwpynyhgh dnnbih dhongny, uwlw)b npnawyh
uwhiwlOwthwynuibbph ywjdwbaaGpney:

hGs yGpwptpnid £ nhuyh dnGhpnphlGghb, wwyw 2niyuwjwywb rhu-
yp pGpwghy ybGpwhuydwb L wwhniunbGbph Yurwjwpdwlb wprynt-
Gwybwnip)nilp qOwhwwbint Guwunwyny rhulytph Juwrwywpdwh
unnpwpwdwbiwb Yynnihg hwdwnyynid GG dhowqgquihl wpwywh-
Yuwjnud plnniGwé dh 2wpp wyp gnigwlhG6p (UnwbGgpwjhG YGwnh
rynipwghw, hGdnpdwghnl gnpdwyhg, Uthptin nynipwghw, PCA nynt-
pwghuw, tracking error L wy 0):

Uwnnpl. GEpyuwjwgynid G0 wyjlb wpunwndnypbbpp, npnGp Jwnpnn GG
wqnti 2010p. ntywbdptph 31-h npnipjwdp Pwlyh ns wnluinpwihG
npwiwjht wynpybbph L ywpunwynpnepjneGbtiph LW npwbg Ywbfuw-
nbujwd npwiwlwb hnupbph ypw: Jdbpnénipyntip hwqwpyned t
wpwnwnpdnyph’ 33 npwdh GYwwnidwdp hGwpwydnp nwnwbnedbbph
wqnbgnip)niln, wyp thnthnfuwlwGGpp hwuwnwnnea SGwpne wywjdw-
nd, $plwluwlwlb wpryniOplbiph dwuhG hwyybnynipjwlb Ypw
(wwywé wpunwndnyph Guwmdwdp gqwjntd ng wrbnpwihl npw-
Owjht wywnhybbph b wwpunwdnpnipyntbbph hpwlwb wpdtiph thn-
thnfudwG hGw): Unyneuwynid hwlnpwnn pwgwuwlwl wpdtipp wp-
nwgnntd £ $hbwluwywb wpnynibGpbtiph dwuhb hwpdbundnep)nt-
Gnud Jwi Yuwwhwmwinid wynuinblGghwy gniin Gwgned, dhGsnbn npw-
Ywh wndtpp gniyg b nwhu ynuntlGghw| gniin wa:
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hwaqun 37 npwd

Unwwp- ®nthnfunipynil 2010 2009
dnuyp wpuwndnijph
thnfjuwpdtpnLd Uqntignipjntlp Uqnbgnipjnilp Uqntgnipjntlp Uqntgnipjntlp
wninlnu whnyph Ypw | Yuwhwnwih dpuw whnyph Ypw | Yuwhwnwih dpw
dhGsL hwpynidp UhGslL hwpynidp
UUU nnpwn +20% 53,997,794 53,977,794 69,619,854 69,619,854
UUL nngun -20% (53,997,794) (53,977,794) (69,619,854) (69,619,854)
Uwnnpl GEpYuwywgynid £ PwGyh Ywwhwwih qquynibnipncln, npp
hwoqwnpyynid £t JbGpwqlwhwwnbin Jwdwnph hwdwp dwuwnsbih
hwuwmwwnntd wnnynuwnpnypny wynhybbpp 31.12.10p. npnipjwdp
hhdp pOnniGGin wninynuwnpnyplbph Ghpwnpynn thnthnfunipyniG-
Gtpp: Ywwhwwih qquynibnipyntbp ybippnedynid b opunn wynhyh
dwaybwnbbph: Ywwhwnwih plnhwbngp ggwynibnigyntGp hhoGgwé
wjb Gapwnpnipjwl Yypw, np Gwdwmwpbpnipjwb Ynpnd Ywb gniqu-
htn thnthnfunipynLGGEp:
hwaqun 37 npwd
Upuwp- Onthnfunipjnib 2010 2009
dnyp GGp pwghuwjhG
Ytinny UhGsk 1 viwph | 1 viwpnig wybih UhGsk 1 mwph | 1 nmwpnig wybih
UUL nngun +20% (959) (141,668) (7,385) (167,873)
UUUL nnpwn -20% 729 136,647 5,120 171,489
Unnple GEpJuywgynid £ PwOyh pwhnyph qquynibnipinibp, npp
hwydwpyynd £ JGpwqlbwhwwnbind hpwywl wpdbpny swihynn
PhGwbuwywb qnpshpltipp, npnlGg JGpwswihnudhg ogniinlGbpp L
JOwulbpp Swlwsynd GG $pOwluwywb wpryniGplbph  dwuhl
hwadtwnynipynilnid 31.12.10p. npnipjwdp hhdp plnnilGin wn-
Ynuwnpniplbph Ghpwnpynn thnithnfuncp)ntGGGpp:
hwaqun 37 npwd
Updnyp OnthnfunipjnLGGEp 2010 2009
PuiquhG Ynnd Uqntignipyntlp 2whnyph Ypw Ugnbtignipyntlp whnyph Ypw
Upwwnpdnyp +25 (914,599) (893,533)
Upwnwpdnip -25 914,599 893,553
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29. Uhohl wpnyntGuif/bun tnnhnuwnpnyplbn

Uwnnple GEpYuwjwgqwéd GG 2010p. L 2009p. nGywbtdptph 31-h
npnipjwdp PwGyh wnnynuwyhp wynhybbpb nt wwpunwynpnipinil-
Gtpp L yGpohGGaphu hwiwwwwnwufuwb dhohlt wpnynitbGwybin innyn-
uwnpnuplGpl wyn wduwpyh npnipjwdp: Wu wnnynuwnpnypltnl
hptGghg GGpywjwglnud G0 dhbsk wyu wynhybbph L wwpunwynpnt-
pjnLGbGph dwpdwl dwiybinb plywsé dwiwbwlywhwindwdh dnnw-

ynp GUwdwnwptpnipyniOp:
hwaqupn 37 npwd

2010 2009
5 & s &
= E = £
g3 g3
9 o 3 o o 3
S| 5358 S| 5368
SnunuuybM U4Shduer
Pwlytpned b wy| dhlwluwywl hwunnwuinnipyntGltpnid
nbtinwpwyfujwé dhengltip
Lnuwpn huphyGan
- UUL nnpwn 90,353,330 0.16%| 143,848,833 0.08%
- tupn 28,253,122 0.36%| 36,195,576 0.56%
- wOqlhwywb $nLlbuin untin hbg 1,053,146 0.00% 1,249,523 0.11%
- wyj| wndnyplbp 210,537 0.00% 127,318 0.00%
Udwlnbbn L wyy dGuwgnpnbbn onwnbnlnw puwllbnnid
- UUL nnpwn 32,739,803 4.14%| 34,062,534 7.3%
- wOghwywb $nLln untin hlag 4,677,966 0.69% - -
Yy hwphdlbp
- UUL nnpwn 499,399 0.00% 5,921,977 4.95%
- tiupn 314,798 0.00% 272,309 0.00%
158,102,101 221,678,070
Ppwlwl wpdbpny swihynn $hlwluwlwb qnpdhplbn,
npnlg ybpwswihniihg ogniinGtipp L yhwuGtipp
Swlwsyned GO hwiwwwpthwly $hOawbuwlywh
wpryniOplbph dwuhl hwpyGunynipyntGnid
Ununbnlmyw huwnwywnpnepiniGUGph wpndbpnptn ubihwlwl
Ywnwiywndwlb GGppn
- UUL nnpwn 179,843,535 1.30%| 241,852,660 1.6%
- tupn 178,617,270 1.90% | 173,548,932 2.5%
Undtpnptin hwywwnwnpdwaonuyhl Guwrwywnpdwl GGppn
- UUL nnpwn 42,465,054 1.20%| 43,758,444 2.5%
Nwydwlwagnbn vathwlwl Gwpwdwndwl GGppn
- UUL nnpwn 45,335 0.00% 22,589 0.00%
- tupn 16,204 0.00% 52,050 0.00%
@nnh pniluyp gnpdhplbp
- UUL nnpwp 3,645,519 0.27% - -
404,632,917 459,234,675
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Jdwpltp L hwlwnwpéd htngliwl wwjdwbwapbp

- 33 npwd 70,615,499 7.84%| 70,735,139 7.7%

Jwdwnph hwiwp dwwngkh wynhyGbn

- 33 npwd 55,644,010 0.00%| 79,629,720 0.00%

- 33 npwd 12,124,141 11.00%| 25,936,859 8.6%

- 33 npwd (GEpnpnudGbp ubithwywb Yuwhunwnd) 20,937,614 0.00%| 15,637,614 0.00%

- GYpn (GGpnpnLdbEp ubGthwlywh Yuwhwwnid) 917 0.0% 917 0.0%

UhGsl dwpdwl dwdltunp wywhynn GEpnpnudGhp

-33 npwy 4,132,916 6.47% 3,862,867 5.8%

-wlg hwywh $nilwn untinhlGg 19,083,251 0.44% 25,171,087 0.40%

-Swwnbwlw hta 76,595,270 0.12% - -
188,518,119 150,239,064

UU3-nLd inbnwpwfujwé dhengGhp

-30h 63,670,237 0.29%| 101,621,324 0.37%

sSnunuuybM MuUNrsSUdNrniE@3NFLLEN

PwOytph b wyp $hlwluwyub hwunwinnepinilGtiph

wywlnbtp L AGwgnpnGtp

Lnpn huphdbbn inbnwlwl pwllbnned

- 33 npwd 57,515,911 0.00%| 40,449,703 0.00%

- wj| wpdnyyplbip 88,236,533 0.00%| 148,673,237 0.00%

Uy dwidlliinuyhl wywlnbbn

- Gypn 1,684,280 1.13% 1,903,238 1.3%

- 33 npwd 254,710 0.00% 7,995 -

Uy huphylbn

- 33 npwd 23,055,151 4.25% 8,989,753 0.00%

- wy| wndnyplbp 9,729,220 0.00% 39,699 0.00%

- 33 npwd - - 3,756,770 4.75%
180,475,805 203,820,395

MuwpunwynpnepyntGlbp 33 Ywrpwywpnipjwl hwinbu

- 33 npwd 106,545,573 | 10.00%| 177,194,796 9.00%

- UUL nnpwn 3,989,112 0.00% 1,329,188 0.00%
110,534,685 178,523,984

MupwuwynpnipjniGlbp UUI hwinbw

-30h 82,284,509 0.00%| 95,263,527 0.50%

- 33 npwd 195,802,721 0.00%| 172,556,583 0.00%
278,087,230 267,820,110

Uj; thnfuwnnipyntGatip

- Gypn 27,599,809 0.78%| 28,309,397 0.60%

Uj. wwpuwdnpnepyntGGEp

Swwhwly wywlnlbbn

- 33 npwd 531,068 14% 428,266 13.5%

Uy wwpnunwynpnepynt GGEN

- 33 npwd 822,826 0.00% 425,036 0.00%

- Wyl wndnyplbp 146,096 0.00% 206,504 0.00%

1,499,990 1,059,806
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30. dwdlbuinwyGrpiwl ybGpnionpint

Uryniuwyned Gepyuwjwgywé £ dhGwbuwlwb wynhybbph b wywp-
nwynpnipjntGbbph dwaybnw)ybnipinilp we 31 nGyntdptph 2010p.:
Lwbh np Pwayh $hlwbuwlwb gnpéhpltiph 066 dwul nLGh hwunw-
wnwagpywé npnpltp, ywydwlwqpuwihb dwpdwb dwdybwnbbpp Gep-
Jujywglnid 60 Gwb wwjdwlwagpwihl nnynuwnpnyph yGpwlwydwh
wduwpybipp:

hwaqupn 37 npwd

2010

UhGsL 1 wdhu 1-hg 3 wiuhg 1-hg  UJLih pwa UGdwualykwn COnwikln
3 wihu 1 wwph 5 winwph 5 wnwph

UlwhyGlp
Mpwiwlwb dhengltip 7,552,047 - - - - - 7,552,047

PwOybpnud b wy $howbuwywb
hwuwnwwnnipjnLGGtpnLd
nbnwpwudwé thengltin 119,902,034 32,748,474 5,451,593 - - - 158,102,101

hpwywb wndtipny swihynn

$hOGwbuwywb gnpshpltip, npnGg

ybpwswihniihg ognuinGpp L

YOwubbpp dwOwsyned GO

$ShOwluwywb wprynilpbbiph

Gwuhb hwzytwnynipjntlned - 25,870,081 206,465,046 171,383,803 913,987 - 404,632,917

dwpybip L hwywnwpd hbngGiwh
wwjiwbwanptp 6,704,810 3,201,300 2,179,257 56,109,584 2,420,548 - 70,615,499

Jdwdwnph hwdwn dwwnsbih
wlywnhyatip - - 56,636,853 1,533,497 9,597,802 20,938,530 88,706,682

UhGsk dwpiwb dwiybnp wwhynn
wlywhyatip - 53,178,981 43,321,077 3,311,379 - - 99,811,437

UU3-nd inbnwpwiudwé
Uhongltip 12,176,896 - - - 51,493,341 - 63,670,237

Uj| wywnhyGip 4,626,753 - - - - - 4,626,753

QhnwitiGn dhlwbuwlywa
wlwnhyakp 150,962,540 114,998,836 314,053,826 232,338,263 64,425,678 20,938,530 897,717,673

MuwpwwynpnpynGGtp

@npwnpwiltp L
dbnwnwnpwaltp
2nowlwnnipjwl dky - - - - - 348,164,734 348,164,734

Pwaybph b wy $howbuwywb
hwuwnwwnnip)nLGbtiph wqwanGbp
L dGwgnpnbtip 180,475,805 - - - - - 180,475,805

hpwywb wndtipny swihynn
$hOwbuwywb gnpshpltip, npnGg
ytipwswihniihg ogninbtipp L
YOwubbpp SwOwsyned GO
$ShOwluwywb wprynilpbbph

JwuhG hwyytwnynipjnLlned - 19,478 - - - - 19,478
Muwpunwynpnepyntbbtp 33

Ywnwywnnrpjwb hwinbiwy 56,421,717 54,112,968 - - - - 110,534,685
uus 120,364,074 - 8,523,491 147,798,146 1,401,519 - 278,087,230
UL thnfuwnnipyniGGtip - - 153,187 1,512,203 25,934,419 - 27,599,809
WL wwpunwynpnipyntGhtn 1,499,990 - - - - - 1,499,990
COnwitlp $hlwbuwlywa

wwpwnwynpnipyntbGbp 358,761,586 54,132,446 8,676,678 149,310,349 27,335,938 348,164,734 946,381,731
2niwn nhppp 2010p. nklywnbkdpkph

31-h npnLpjwdp (207,799,046) 60,866,390 305,377,148 83,027,914 37,089,740 (327,226,204) (48,664,058)
2nuin nhppp 2009p. ntywntapknh

31-h npnipjwip (105,472,474) 57,931,511 135,008,730 188,812,602 42,913,665 (305,031,100) 14,162,934
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31. Undnipuyhli quidpynin

Unyntuwynud Gepyuwywgywé b wynmpybtph L wwpwnwynpnepyncb-
GGph Ywnnigywépl punn wpdnyplbiph’ 2010p. nGYywnbtdptph 31-h

nnnLpjwdp:
33 npwd UUL nnpwp Gupn UGq hwywi
dnilin
uwnbin hlq
UywnhyGtn
Mpwiwlwh dhonglbp - 7,504,401 47,562 15
PwGytpned L wyp $hwbuwlwb hwunwnnip)niGGbpnid
nbnwpwfujwé thengltip - 123,592,532 28,567,920 5,731,112
Ppwywh wndbpny swihynn $hGwbuwlywb gnpédhpltin,
npnlg ybpwswihniihg ogniinGtipp L yGwulGbpp
Swlwgyned 60 $hOwbuwywb wpryntbpbEph dwuhb
hwybwnynipjnLlnLd - 225,999,443 178,633,474 -
dwpybip L hwywnwpd hbngliwh wwjdwbwanbp 70,615,499 - - -
Jwidwnph hwdwn dwwnsbih GEpnpnidbbn 88,705,765 - 917 -
UhGsb dwpdwG dwdytnp wwhynn wynhybtp 4,132,916 - - 19,083,251
UU3-nLd inbnwpwfujwé dhpngbtip - - - -
3hdbwywb vhonglbip 26,312,189 - - -
Ns Gnipwwb wynhybbp 583,179 - - -
Uy wywinhylGbp 3,752,261 18 874,474 -
Lhnwitlp wynhyatip 194,101,809 357,096,394 208,124,347 24,814,378
MuwpuwynpnipjnLGGtip
@npwnpwiltin L dGinnwnwnpwibtp 2powlwnnipjwl
atig 348,164,734 - - -
PwGytp L wy $h0wbuwywb hwutnwwnnip)nLGbtph
wywbnltip L WGwgnpnGtp 80,825,771 74,409,429 25,240,577 26
Ppwlwhb wpdtipny swihynn $hGwluwlwb gnpdhplbp,
npnbg YGpwswihniihg ogniinGtpp L yGwuGGpp
Qwlwsyned 60 $hOwbuwywb wprnynebpbbph dwuhG
hwpyGunynipjnilnid - 19,478 - -
Muwpwnwynpnipjnibbtip 33 Ywnwywnpnipjwl hwlnbiwy 106,545,573 1,533,121 2,455,991 -
uusl 195,802,721 - - -
Ujp thnfuwnnipyntGGtip - 10,989,520 16,610,289 -
Uy wwpuwynpnepyntGbtp 1,353,894 143,076 2,983 -
LOnwitklp wwpuwynpnipyniGatip 732,692,693 87,094,624 44,309,840 26
2nuin nhppp 2010p. nkywtidptph 31-h npnipjwdp (538,590,884) 270,001,770 163,814,507 24,814,352
2nLuin nhppp 2009p. nkywtidptiph 31-h npnipjwdp (510,034,315) 344,311,158 159,392,138 26,420,598
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hwaqun 37 npwd

Swwnlwlywh 3ok N1 pnLph U LOnwiklp
hta wpdnyplbp

- - - 69 7,552,047

31.138 - 58,346 121,053 158,102,101

- - - - 404,632,917

- - - - 70,615,499

- - - - 88,706,682

76,595,270 - - - 99,811,437

- 63,670,237 - - 63,670,237

- - - 26,312,189

- - - 583,179

- - - 4,626,753

76,626,408 63,670,237 58,346 121,122 924,613,041

= = = = 348,164,734

- - 2 - 180,475,805

- - - - 19,478

- - - - 110,534,685

- 82,284,509 - - 278,087,230

- - - - 27,599,809

- - 37 - 1,499,990

- 82,284,509 39 - 946,381,731

76,626,408 (18,614,272) 58,307 121,122 (21,768,690)

2,489 6,357,797 32,728 3,871,035 30,353,628
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