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LOAN/CREDIT AND PROGRAM SUMMARY   

REPUBLIC OF ARMENIA 

FIRST DEVELOPMENT POLICY OPERATION 

 
Borrower  Republic of Armenia 

Implementation Agency  Ministry of Finance 

Financing Data  

IDA credit of US$41 million on blend IDA terms with a maturity of 25 years 
including a 5 year grace period. 
IBRD loan of US$31 million with a maturity of 25 years and a grace period of 10 
years. 

Operation Type  First in a series of three Development Policy Operations (DPOs). 

Main Policy Areas 

The measures supported by the first pillar—aimed at strengthening 
competitiveness—address:  

1. The costs of doing business with inspection agencies reform. 

2. Access to credit with enhanced credit reporting, an improved legal framework for 
secured transactions, bankruptcy and debt workouts.  

3. Efficiency and transparency of the public administration through:  
i) the government’s ability to recruit and retain specialized skills with civil 

service reform, 
ii) the adoption of an Electronic Transactions Act and interoperability of public 

e-governance databases. 

4. Trade facilitation through:  
i) introduction of a one-stop-shop border clearance concept and  
ii) establishment of joint border controls with Georgia.  

5. Transparency and competition in aviation through:  
i) measures to enhance transparency and competition in aviation, 
ii) new institutional structure for government oversight of the sector.  

6. Developing the financial sector through reforms issuing enabling regulation for 
the new individual pension savings accounts. 

With the second pillar—enhancing fiscal, social, and environmental 
sustainability, the DPO supports:  

1. Tax revenue mobilization. 

2. Expansion of social protection. 

3. Strategies to improve financial and technical sustainability of drinking water, 
irrigation, and roads, 

4. New legal framework for environmental impact assessments in the mining sector. 
Program Development 
Objective(s)    

Support job creation through growth enhancing reforms.  

Result Indicators 

Number of inspection agencies. 
Baseline: 18 
Target: 9 

Number of credit reports on individuals issued. Baseline: 75,000 
Target: 150,000 

Time to resolve insolvency in the Doing Business 
Report. 

Baseline: 1.9 years. 
Target: 1.5 years.  

Share of eligible external applicants during competitions 
for non-junior (professional) civil service positions. 

Baseline: 0 
Target: >10 percent  
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Number of electronic IDs and certificates issued.  
Baseline: 26,000 
Target: 250,000 

Average time to complete goods clearance process for 
import and export. 

Baseline: tbd. (survey to 
be conducted for DPO-2) 
Target: 10 percent 
decrease 

Number of markets served from Yerevan airport. 
Baseline: 33 (March 
2013) 
Target: >33 

Number of international asset managers operating in 
Armenia. 

Baseline: 0 
Target: >1 

Tax to GDP ratio. 

Baseline: 21.4 percent 
(2012) 
Target: 23.3 percent 
(2015) 

Number of Water User Association setting fees 
according to their business plans. 

Baseline: 0 
Target: >5 

Number of consolidated social service access points. 
Baseline: 0 
Target: 30 

Overall risk rating  

The overall risk of this operation is moderate. Risks are posed by the following 
aspects. 

 Political and governance risks: Vested interests could undermine program 
implementation. Geopolitical tensions are high in the region, most specifically 
with regard to the Nagorno-Karabakh conflict. 

 Macroeconomic risks: The Armenian economy could be strongly affected by 
another global economic slowdown.  

 Operational design, implementation, and sustainability: The government’s 
implementation capacity is low, particularly at mid-levels of the civil service. 
Weak capacity for implementation and enforcement could diminish the positive 
effect of policy improvements.  

 Fiduciary risks: The Armenian government still faces weaknesses in 
accounting standards and fiduciary controls, although improvements have been 
made in recent years.  

To manage risks, the DPO team, in close consultation with Bank management, is 
holding frequent consultations with the government on the evolving policy 
environment. To mitigate the risk of vested interests undermining program 
implementation, the authorities have increased outreach efforts to broaden the 
political support for the reforms, particularly among beneficiaries (i.e., the poor and 
the middle class). The government’s sound policy framework and official support are 
likely to mitigate impacts of external shocks. 

Operation ID  AM-P127754. 
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INTERNATIONAL DEVELOPMENT ASSOCIATION 
INTERNATIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 

 
PROGRAM DOCUMENT FOR A 

PROPOSED FIRST DEVELOPMENT POLICY OPERATION LOAN AND CREDIT 
TO THE REPUBLIC OF ARMENIA 

 

I. INTRODUCTION AND COUNTRY CONTEXT  

1. The new programmatic series of three Development Policy Operations (DPO) over 2013-15 
supports the Government of Armenia in its efforts to spur job creation and enhance sustainability 
with the goal of reducing poverty and promoting shared prosperity. It aims to achieve these 
objectives through strengthening competitiveness and enhancing fiscal, social and environmental 
sustainability. The reforms supported under the new DPO series build on measures under the previous 
three-year DPO series (2009-12), which supported the government in mitigating the impact of the global 
financial crisis and to laying the foundations for post-crisis growth by improving competitiveness and 
facilitating the structural transformation of the economy towards tradable sectors. The proposed new 
series is anchored in the reforms contained in the government’s Armenia Development Strategy (ADS) 
for 2013-25, which was finalized in August 2013 and the new Country Partnership Strategy for Armenia, 
which is expected to be finalized in October 2013.  

2. The series aims to address Armenia’s overarching development challenge: the lack of jobs. 
Persistently high unemployment and low labor force participation, especially among women, leave the 
employment-to-population ratio, lower than in most European countries at 51 percent in 2011. 
Employment creation during the high-growth period of 2003-08 was mostly driven by an expansion of 
construction and non-tradable services, a growth model that proved unsustainable and highly vulnerable 
to shocks. Going forward, expansion of industry and service geared for international markets has the best 
potential to create jobs. International experience has shown that job creation will thrive in a good business 
environment, supported by a stable macroeconomic environment, sustainable fiscal and social policies, 
and institutions that help make the economy more resilient to shocks.  

3. Available data suggest that enhancing the economy’s ability to create jobs is a necessary 
condition for reducing poverty and promoting shared prosperity. Employment plays a key role in 
determining the poverty status of people. Compared to the better-off individuals, those in the bottom 40 
percent of the consumption distribution are more likely to be unemployed or out of the labor force. Jobs 
are therefore important drivers of poverty reduction and boosting welfare of the bottom 40 percent. 
Breaking down the sources of poverty gains between 2004 and 2010 shows that increases in wages, 
employment, and pension benefits were among the most important contributors to the overall reduction in 
poverty. Higher employment would also boost growth: in 2007, a World Bank study concluded that 
increasing the employment-to-population ratio of Armenians to the European average would lift GDP by 
about 8 percent.  

4. The new DPO series will support job creation through growth enhancing reforms. It 
supports private sector led growth by improving the business environment, strengthening governance, 
improving efficiency of government, and strengthening sustainability. Consistently high economic growth 
rates spur stronger job creation, which helps achieve the goals of poverty reduction and promoting shared 
prosperity. Armenia’s business environment is challenging because of the lack of competition in 
Armenia’s markets, state regulation and government contracts creating barriers to entry for new firms, 
low connectivity between Armenia and the rest of the world, and low levels of human capital and 
infrastructure. Vulnerability to shocks and concerns about sustainability reduce long-term investment. 
The DPO is aimed at promoting macroeconomic stability, implementing structural reforms to provide a 
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conducive business environment, and enhancing the economy’s resilience to shocks through measures to 
improve sustainability (see also Box 1 on p. 11). It supports measures grouped in two pillars, 
strengthening competitiveness and enhancing fiscal, social, and environmental sustainability. The 
measures are designed against the backdrop of a weak governance environment, and aim at strengthening 
institutions, alleviating distortions and reducing opportunities for rent seeking. The line of sight to their 
intended impacts is described below. 
 

 First pillar: strengthening competitiveness. This pillar supports critical business climate and 
public administration reforms, aimed at strengthening competitiveness and public sector 
efficiency. These are expected to contribute to job creation through reducing the costs of doing 
business for firms, expanding access to credit to SMEs, and increasing opportunities for 
employment and job creation through increased trade and connectivity within and outside 
Armenian borders. Public administration reforms supported under this pillar will also contribute 
to a more inclusive access to services as a result of a more efficient use of resources and a more 
sound policy formulation framework. Specific policy areas being supported, and their expected 
benefits, include: 

o Streamlining inspections will reduce the burden of running a business and rent-seeking 
opportunities. 

o Enhancing access to credit through improved credit reporting, collateral regime, and debt 
work-out and bankruptcy procedures will alleviate the biggest constraint on business 
expansion identified in SME surveys.  

o Improving the efficiency and transparency of public administration with civil service 
reforms and introduction of e-governance will improve the government’s ability to 
formulate and implement policies, increase the efficiency of government spending and 
public service provision, and reduce corruption. Low level of public services, in particular 
infrastructure and corruption are major impediments to doing business. 

o Promoting industrial development and exports through increasing the efficiency and 
transparency of customs operations will enhance the competitiveness of Armenian products 
and promote an expansion of the production of tradables with a high elasticity of 
employment.  

o Enhancing competition through liberalization of the aviation sector will improve 
connectivity and promote the flow of people and ideas, as well as reducing the costs of 
trade. 

 
 Second pillar: fiscal, social, and environmental sustainability. The second set of measures 

enhances the Armenian economy’s resilience to shocks and long-term stability with creating 
fiscal space, supporting social objectives with enhancements to the social protection system, 
more inclusive access to public goods and services, and protection of the environment. In 
addition, they support the creation of human capital and productive infrastructure and utility 
assets. Specific policy areas and expected benefits supported under this pillar include: 

o Increasing tax revenue through reducing tax exemptions will reduce distortions and create 
more fiscal space for growth enhancing expenditure.   

o Improving the social welfare net will help enhance human capital.   
o Improving the financial and technical sustainability of drinking water, irrigation, and roads, 

will contribute to macroeconomic stability and resilience, and improve public service 
delivery.  

o Promoting the implementation of environmental safeguards in the mining sector will 
enhance the social acceptability of mining and improve the investment climate in the 
sector. 
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II. MACROECONOMIC POLICY FRAMEWORK 

A. RECENT ECONOMIC DEVELOPMENTS 

5. The global financial crisis hit Armenia hard because of the lopsided structure of its 
economy. After a sharp drop in remittances and investor confidence, Armenia’s economy contracted by 
14 percent in 2009. The downturn brought large declines in savings and investment. The construction 
industry collapsed, and unemployment soared. 
 
6. Poverty incidence is still 
higher than before the 2009 
economic crisis. About 35 percent 
of Armenians were living in poverty 
according to the 2011 household 
survey, little changed since 2009. In 
contrast, 27.6 percent of Armenians 
were considered poor in 2008. In 
2011, rural and urban incidence of 
poverty were similar at about 35 
percent. About 47 percent of female 
headed households were considered 
poor in 2011. 

7. The crisis ended the 
consumption growth advantage 
enjoyed by the bottom 40 percent. 
Over the 2006-08 period, 
construction was the largest 
contributor to growth and employment creation. Over this same period, consumption growth of those at 
the bottom 40 percent of the distribution—an indicator of shared prosperity—outpaced the consumption 
growth experienced by the population overall (6.5 percent vs. 5.2 percent). The crisis halted construction-
driven growth and eroded the gains in consumption. Overall, between 2006 and 2011, consumption of the 
bottom 40 percent grew at 0.4 percent per year while the overall population registered zero growth in 
consumption.  

8. Recovery from the recession is losing steam since the second quarter of 2013. Preliminary 
data shows that growth faltered in the second quarter of 2013 to 0.6 percent year-on-year, after a 7.5 
percent expansion in the first quarter. Real GDP expanded by 7.2 percent in 2012, largely because of a 
strong performance in agriculture. Despite the high real growth, nominal GDP turned out to be smaller 
than anticipated because of a negative deflator. The tradable sector contributed 3.1 percentage points to 
real GDP (at factor costs) growth during 2012, while the contribution of the non-tradable sector was 2.9 
percentage points.1 The construction sector showed signs of revival after the steep contraction following 
the global crisis.  

9. Consumer price inflation picked up in 2013, partly because of gas and electricity price 
increases. The 12-month inflation was 3.2 percent in December 2012, well within the central bank’s 
inflation target range of 4±1.5 percent. However, rising food and energy prices contributed to lifting 
inflation to 8.5 percent in July 2013. Domestic gas and electricity prices were increased by 18 percent and 

                                                            
1 For the analysis in this section, tradable branches are industry and agriculture, non-tradable branches – 
construction and services. 

Figure 1. Poverty Head Count Ratios by Region, 2011 
(in percent of population) 

Source: ILCS 2011 and Bank staff calculations. 
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27 percent, respectively, in July, the first increase since 2010. The Central Bank of Armenia raised its 
policy interest rate to 8.5 percent in July, the first increase since September 2011, to accommodate the 
one-off energy price increase and mitigate against possible second-round effects.  

10. A favorable external environment helped reduce external imbalances, though 
vulnerabilities remain. The balance on goods and services improved in 2012, with an expansion in 
merchandise exports by 7 percent driven by agriculture and processed food. Import of mining products 
and investment goods grew by 5.4 percent in US dollar terms. The current account deficit improved to 
11.2 percent of GDP. High interest payments on external debt and lower official grants offset some of the 
improvement in the balance on goods and services. The real effective exchange rate depreciated by 
4.4 percent in 2012, which could stimulate exports going forward. Net Foreign Direct Investment (FDI) 
amounted to US$474 million in 2012, roughly half of the pre-crisis maximum. Gross external debt 
increased by 3.2 percent during 2012, driven by borrowings of the central government and commercial 
banks.  

11. Fiscal policy was contractionary in 2012, with over-performance of the initially envisaged 
pace of fiscal consolidation, and 2013 budget execution is also falling short of its targets. The overall 
fiscal deficit for 2012 is estimated at 1.5 percent of GDP instead of the planned 3.1 percent. As the 
revenue collection was close to the revised target, the main factor contributing to the smaller fiscal deficit 
was lower public spending, namely capital expenditures. The under-execution of capital expenditures 
against the adjusted plan is 1.1 percent of GDP. The overall revenue performance was driven by higher 
than expected tax revenues in 2012. While the collected taxes exceeded the budgeted amount by only 0.3 
percent in nominal terms, a lower than expected level of nominal GDP (due to a negative deflator) pushed 
the tax-to-GDP ratio to 21.4 percent, 0.7 percentage points higher than initially projected. The deficit was 
financed by domestic T-bill auctions and borrowing from International Financial Institutions. The overall 
fiscal balance was in surplus in the first half of 2013, with under-spending of the capital budget again a 
concern. Armenia’s total external debt is estimated at 76.7 percent of GDP by the end of 2012, a large 
share of which is owed by the public sector. With the cautious fiscal deficit target, public debt is expected 
to decline further to 41 percent of GDP. The overall debt burden is projected to peak further in 2013-14 
and decrease only starting from 2015. 

12. As part of the 2013 State Budget, the government prepared a package of tax policy and tax 
administration changes. Main objectives of the tax package were to expand the tax base (mainly for the 
Personal Income Tax, PIT, to allow equal opportunities for joining the new pension system), create tax 
incentives for job creation and streamline the tax administration. The tax policy changes are likely to 
increase collections from personal income taxes and turnover taxes. However, the government lowered 
corporate income tax (CIT) for businesses creating new employment for 2 years which may reduce 
revenues from CIT in the medium term. 

13. President Sargsyan agreed with his Russian counterpart in September 2013 that Armenia 
will join the Eurasian Customs Union (ECU). Prior to the announcement, the government had expected 
to sign an Association Agreement with the EU in November 2013, the result of 4 years of technical 
assistance and negotiations. The engagement offered Armenia a framework to modernize its trade 
relations and for economic development on the basis of a far-reaching harmonization of laws and 
regulations in various trade-related sectors. Countries that have signed Association Agreements in the 
past, or are on the way to such agreements, benefit in a major way from the business climate and 
governance reforms that are a prerequisite, in addition to market access. However, some benefits will also 
come from the ECU membership. Most notably, Russia is making natural gas available to Armenia on the 
basis of its domestic gas price adjusted for transport cost for a period of at least 5 years.     
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B. MACROECONOMIC OUTLOOK AND DEBT SUSTAINABILITY 

14. Slower growth in Armenia’s trading partners, a return to trend in agricultural growth, and 
tighter fiscal policy suggest a slowdown of economic growth over the medium term. With the effects 
of the good agricultural harvest waning and tight fiscal policy, GDP growth is projected to moderate to 
4.5 percent during 2013-2015 (Table 1). With a modest outlook for construction and the agriculture 
sector’s return to its historic 3-4 percent annual expansion pace, growth drivers will have to come from 
industry and modern services. Manufacturing will be the major growth driver as the reforms and the 
government’s industrial development strategy focus on developing several manufacturing sectors for 
better export performance. Over the medium term, the fiscal envelope is expected to expand by a return to 
trend of capital spending, which will support growth through crowding in private investment. 

Table 1. Macroeconomic Trends and Projections 

(in percent of GDP unless otherwise specified) 

  2009 2010 2011 2012   2013 2014 2015 
  Actuals   Projections 

National income and prices 
Real GDP (percent change) -14.1 2.2 4.7 7.2 4.5 5.0 5.0 
Gross domestic product (in millions of U.S. dollars) 8,648 9,260 10,142 9,951 10,731 11,509 12,654 
Gross national income per capita, Atlas method (in U.S. 
dollars) 3,170 3,310 3,470 3,760 3,850 4,020 4,360 
Consumer price index (percent change) 3.4 8.1 7.5 2.5 6.4 6.2 4.0 

Investment and saving 
Investment 36.4 33.4 26.1 23.7 23.8 23.9 24.1 

Public 7.0 5.5 4.7 3.3 5.1 5.0 5.0 
Private 27.6 27.3 22.6 20.4 18.8 18.9 19.1 

National savings 18.5 18.1 16.3 12.6 12.8 14.1 16.0 
Domestic savings 7.1 8.4 3.7 -1.0 1.2 2.5 4.3 

Government operations 
Revenue and grants 21.5 21.9 22.7 23.1 24.2 23.9 23.9 

Of which: tax revenue 19.4 19.5 20.0 21.4 22.6 23.0 23.3 
Grants 0.7 0.9 1.6 0.5 0.5 0.5 0.2 

Expenditures 29.1 26.9 25.5 24.6 27.0 26.2 25.9 
Current expenditures 22.4 21.4 20.9 21.3 21.9 22.9 22.4 
Of which: interest payments 0.5 0.9 0.9 1.0 1.2 0.9 0.8 
Capital expenditures 7.0 5.5 4.7 3.3 5.1 5.0 5.0 

Overall balance -7.6 -5.0 -2.8 -1.5 -2.8 -2.3 -2.0 
Primary balance -7.1 -4.1 -1.9 -0.5 -1.6 -1.5 -1.3 
Public debt 38.9 41.0 40.7 43.9   41.1 39.4 37.0 
         
External sector 
Exports of goods and services 15.5 20.9 23.7 24.5 24.0 23.7 22.9 
Imports of goods and services 42.6 45.5 47.3 49.3 46.6 45.1 42.6 
Net remittances 14.8 13.5 15.9 17.6 14.0 14.0 13.9 
Current account  -15.8 -14.8 -10.9 -11.2 -11.1 -9.7 -8.0 
Foreign direct investments, net 8.4 6.1 4.4 4.8 4.3 4.3 4.4 
Change in foreign exchange reserves (in millions of US 
dollars) -600.3 111.5 -132.9 48.3 … … … 
Gross international reserves (in months of imports) 6.5 5.3 4.8 4.2 4.0 4.0 4.0 
         

 
Sources: Armenian authorities and Bank staff calculations. 
 

15. The current account deficit is expected to improve with growing remittances and as a result 
of structural shifts in the economy. Policies geared to industrial development and export promotion 
should lead to faster growth of tradable sectors. Together with continuing growth in remittance inflows, 
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this will support a reduction in the current account deficit to single digits. The macroeconomic framework 
also takes into account a gradual depreciation of the exchange rate to support an improvement in the 
current account balance.  

16. Moderation in growth will ease domestic pressures on inflation, but international food 
prices will remain a source of external shocks. In the medium term, inflation is expected to stabilize 
around the Central Bank of Armenia’s (CBA) target of 4 percent as a result of a narrowing current 
account deficit. In this case, the CBA will bring down its interest rate to adopt a neutral policy stance. 

17. Fiscal consolidation, which was largely a result of reducing capital expenditure to a rather 
low level, is not sustainable. Protection of social spending is important to alleviate poverty which has 
been worsening during 2009-10, but continuous overlooking of capital spending may undermine growth 
prospects. It would also put additional pressures on the state budget, when underfunding of rehabilitation 
of infrastructure leads to higher maintenance costs (Table 2). To balance the need for adequate capital 
funding with fiscal consolidation and pro-poor stance, the government needs to continue reforms in public 
finance management to ensure higher value for money.  

18. During the previous DPO series some preliminary actions have been taken to revisit the 
current Public Investment Appraisal System (PIAS). The government developed an institutional 
structure for appraisal, selection and screening of public investments and defined roles of different 
stakeholders involved in the process. The government intends to develop the methodological and 
regulatory framework for the introduction of the new PIAS. It is also considering further extension of 
program budgeting principles through developing a system of output indicators to the allocations for 
capital spending.  

19. Recurrent spending should continue to support public service delivery while maintaining 
macroeconomic stability. During the course of 2012, none of the potentially inflation-triggering 
expenditures (such as public sector wages and social transfers) were increased. Social transfers, however, 
remained the largest spending category amounting to almost one third of recurrent spending. Subsidies 
remained modest at 2.5 percent of recurrent spending, and no arrears were accumulated during 2012. For 
the first time since 2008, the government is envisaging an increase in public sector wages in 2014, 
together with reforms to wages scales and performance pay. It is considering a phased wage increase in 
line with macroeconomic stability. 

20. The external environment poses substantial risks to growth. A possible worsening of 
economic conditions in the Euro-zone and Russia could negatively affect growth in Armenia through 
lower export demand and remittances. As these markets are key destinations of Armenian exports 
(metallic minerals, agricultural products, and food) and sources of major import categories (food and 
energy), adverse changes in global markets may weaken Armenia’s trade balance. In addition, about 
90 percent of remittances originate in Russia, and a deteriorating macroeconomic outlook there could put 
pressures on Armenia’s current account.  

21. The policy response to another external shock in the near term would largely be confined to 
monetary policy. Incomplete rebuilding of fiscal buffers after the large-scale expansion in 2009 leaves 
little room for further fiscal stimulus in case of a deterioration of the Armenian economy. However, the 
Central Bank of Armenia (CBA) will be able to significantly ease monetary conditions with policy rates 
at 8.5 percent, significantly above the ‘zero bound’. In the medium term, fiscal consolidation is 
progressing to rebuild fiscal buffers. 
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Table 2. Fiscal Indicators 
(in percent of GDP unless otherwise specified) 

  2009 2010 2011 2012 2013 
Overall Balance -7.6 -5.0 -2.8 -1.5 -2.8 
    Primary balance -7.1 -4.1 -1.9 -0.5 -1.6 
Total Revenues and grants 21.5 21.9 22.7 23.1 24.2 
Tax revenues 19.4 19.5 20.0 21.4 22.6 
    Taxes on goods and services 9.0 9.4 9.1 9.9 .. 
    Direct Taxes 4.5 4.4 4.7 5.3 .. 
    Social insurance contributions 3.3 3.0 3.3 3.2 .. 
    Taxes on international trade 0.8 0.8 1.0 1.1 .. 
    Other taxes 1.9 1.8 1.9 1.9 .. 
Non-tax revenues 1.4 1.5 1.2 1.2 1.1 
Grants 0.7 0.9 1.6 0.5 0.5 
Expenditures 29.1 26.9 25.5 24.6 27.0 
Current expenditures 22.4 21.4 20.9 21.3 21.9 
     Wages and compensation 2.4 2.3 2.2 2.2 2.3 
      Goods and services  9.1 8.6 8.4 8.2 9.1 
       Interest payments 0.5 0.9 0.9 1.0 1.2 
       Current transfers 9.7 9.1 8.8 9.4 8.8 
             Pensions 5.6 5.2 4.9 4.9 4.5 
             Social assistance 4.1 3.9 3.9 4.5 4.3 
Capital expenditures 6.7 5.5 4.6 3.3 5.0 
General Government Deficit Financing 7.6 5.0 2.8 1.5 2.8 

Domestic (net) -3.7 3.1 1.7 0.1 1.3 
External (net) 11.3 1.9 1.1 1.4 1.5 

Functional classification           
General services 3.1 3.5 3.5 3.4 4.4 
Defense 4.1 4.3 3.9 3.8 4.2 
Public Order and safety 2.2 1.9 1.9 1.9 2.1 
Economic affairs 4.3 3.2 2.2 1.8 3.1 
Health  1.8 1.6 1.7 1.6 1.7 
Education  3.4 2.8 2.8 2.6 2.5 
Cultural, sports, recreational, religious 0.5 0.5 0.5 0.6 0.4 
Social Protection  7.8 7.1 6.8 7.3 7.0 

Sources: Armenian authorities and Bank staff calculations. 

      

22. The latest debt sustainability analysis (DSA) identified a low level of debt distress, even 
after taking into account the significant private sector debt burden. The public sector DSA suggests 
that Armenia’s overall public sector debt dynamics are sustainable in light of the current size of the debt 
stock (Figure 2). 

23. Nevertheless, the rapid 
accumulation of public debt since 
the onset of the global crisis calls 
for continuing the pursuit of fiscal 
consolidation over the medium 
term. Public external debt was only 
about 16 percent of GDP at end-
2008, but reached 35 percent of 
GDP at end-2011, and is expected 
to decline if fiscal consolidation is 
successful and economic growth 
remains buoyant. While the 
projected debt-to-GDP levels do not 
breach the indicative thresholds, the 
ratios remain at much higher levels 
than prior to the crisis, pointing to a permanently lower resilience of the Armenian economy to exogenous 
shocks. 

Figure 2. Public Sector Debt, 2012-32 

(simulations, in percent of GDP) 

Source: Armenia: 2012 Article IV Staff Report, IMF (2012). 
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24. By targeting a fiscal deficit of less than 2 percent over the long term, the authorities could 
rebuild the macroeconomic buffers used during the crisis and increase the resilience of the 
economy. A one percent deficit, for example, would reduce the ratio of the present value (PV) of debt to 
GDP by half compared to the baseline scenario by the end of the projection period in 2032. However, this 
would come at the cost of either compressing expenditures further, or making more strenuous efforts to 
increase the revenue-to-GDP ratio. Alternatively, if Armenia were able to attain a higher growth 
trajectory, a two percent deficit target would allow for an increase in fiscal space and a more rapid 
increase in buffers. If real GDP growth were to average 6 percent rather than the 5 percent assumed in the 
baseline, which would still be significantly under the 10-year historical average, the present value (PV) of 
debt-to-GDP ratio would fall steadily from 35 percent of GDP in 2012 to 26 percent at the end of the 
projection period, instead of remaining broadly constant as under the baseline. 

25. Gross external financing is assumed to average just under 3 percent of GDP in line with the 
average in the decade prior to the crisis. Net external financing would be about two percent of GDP 
after amortization or one percent after amortization and Armenian external lending. During the recent 
IDA-16 Mid-Term Review, Armenia and a few similar countries were deemed ineligible for concessional 
financing under IDA-17.2 However, Armenia applied for deferral of its graduation. The DSA assumes 
that the government gradually begins to access loans on fully commercial terms from 2018 onwards, 
although official non-concessional financing is expected to make up the bulk of the borrowing until the 
late 2020s. 

26. The overall assessment is that the macroeconomic framework is adequate for the purposes 
of this operation. The fiscal policy stance has switched from stimulus to consolidation in line with the 
recovery of the economy, while protecting and extending pro-poor spending. Monetary policy has 
adopted a neutral stance, and the CBA is following its inflation targeting regime, including through a 
flexible exchange rate policy. Low fiscal deficits and robust growth is expected to reduce public debt, and 
the risk of debt distress is low. 

C. IMF RELATIONS 

27. Armenia’s program under the IMF Extended Fund and Credit Facility (EFF/ECF) was 
successfully concluded in July 2013. An IMF Stand-by Arrangement was approved in March 2009 for 
SDR 544 million (of which only SDR 350 million were drawn). The IMF replaced the Stand-by with an 
EFF/ECF in June 2010. In July 2013, the IMF’s Executive Board completed the Sixth and Final Review 
under the EFF/ECF arrangement and approved SDR 33.5 million for disbursement. The authorities have 
asked for a follow-up arrangement with the Fund, which is under discussion. The DPO preparation has 
been closely coordinated with the IMF. Coordination has focused in particular on the macroeconomic 
framework, debt sustainability analysis, fiscal consolidation, and reforms in the tax and public sector 
management areas. 

III. THE GOVERNMENT’S PROGRAM 

28. Armenia’s development vision, the Armenia Development Strategy (ADS) for 2013-25, was 
finalized in August 2013. It focuses on employment creation as the key engine for improving living 
standards and reducing poverty. It envisages the creation of 350,000 new jobs in the non-agricultural 
sectors by 2025 with policies ensuring sustainable economic growth. Other priorities include 
enhancement of the country’s human capital, improvement of the social protection system and 
modernization of the governance system.  

                                                            
2 IDA (2012), “IDA16 Mid-Term Review Graduation Paper”, Concessional Finance and Global Partnership (CFP), 
World Bank, September 2012. 
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29. The ADS is built on four pillars: creating jobs, developing human capital, strengthening the 
social protection system and modernizing public administration and governance. Different 
instruments of monetary, fiscal and social policies and structural reforms will be channeled to address the 
employment expansion objective. The following priorities are highlighted:  

(i) Employment expansion through high-productivity and decently paid jobs.  The main policies 
to achieve this objective include: 

 Stepping up both productivity increases and employment growth, specifically in export-
oriented activities, as the main drivers of economic growth; 

 Increasing external competitiveness, by improving the business climate, ensuring fair 
competition, and economic diversification; 

 Improving access to credit, notably for SMEs, to diversify options for reducing 
unemployment; and 

 Ensuring macroeconomic stability through adequate fiscal revenue mobilization. 

(ii) Direct policies are aimed at various high-potential sectors (industry and export promotion, 
tourism, information technologies, agriculture). 

(iii) Investment in infrastructure and enhanced maintenance of existing assets (in drinking water, 
irrigation, transport, energy). 

(iv) Improvements in the effectiveness of the social protection system through maintaining pro-
poor spending and improving targeting of social assistance (Family Benefits program, other 
social assistance programs, pensions). 

(v) Strategic reallocations in the structure of public spending aimed at enhancing human capital 
creation and improving Armenia’s skills base, through improvements in health care, 
education, and the promotion of science and cultural activities. 

(vi) Better environmental protection, in particular in the mining sector.  

(vii) Strengthening and modernizing the public administration (e-governance, inspection reform, 
local governance, public financial management, civil service development, justice, public 
order and safety, and anti-corruption). 

30. The ADS is highly operational. It has a detailed annual breakdown of macro-fiscal projections 
for the next five years (2013-17) and more aggregate targets for main economic parameters up to 2025. 
To further operationalize it, the government prepared a more detailed Medium-Term Expenditure 
Framework (MTEF) for the first five years. The program suggests reducing poverty from the current 35.8 
percent in 2010 to 23 percent by 2017, to 18 percent by 2021, and to 14 percent by 2025. It targets to 
reach a fiscal deficit below 2 percent of GDP by 2015, in line with reducing public debt and lowering the 
current account deficit to about 4.6 percent of GDP by 2017. The ADS shows strong emphasis on 
addressing priority environmental issues by reducing environmental risks associated with the expansion 
of the mining industry, illegal logging, overexploitation of water resources and desertification risks. It 
aims to strike a balance between development and environmental protection by proposing future revisions 
of policies concerning environmental fees and nature use fees, by revising the existing regulatory 
framework in line with the requirements and standards of the European Union (EU) and implementing 
measures for ecological education, public awareness and participation. The ADS sees Armenia as a 
middle-income country achieving a per capita income in excess of US$10,000 by 2025 (three times 
higher than in 2012) through intensive job creation supported by industrial development and exports.  

31. The ADS was publicly discussed with target groups based on the experience gained with 
previous strategies (Poverty Reduction Strategy Paper in 2003 and Social Development Program 
formulation in 2008). The government produced the Strategy based on consultations with civil society 
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and inputs received through the working group channel. Thematic Groups have been selected to represent 
the private sector, think tanks, academia and other segments of the civil society. Civil society 
organizations are adequately represented also in the ADS Steering Committee. The practice of reporting 
annually on the progress of program implementation will be revived. 

32. Civil society will have formal channels of participation in the implementation and 
monitoring of the ADS. The government will renew institutional arrangements to allow major 
stakeholders and Civil Society Organizations (CSOs) to take part in the ADS oversight processes. It is 
envisaged that after approval of the ADS by the Steering Committee in late September 2013, the structure 
and composition of the working group will be revisited to better align with ADS priorities and targets. 

IV. THE PROPOSED OPERATION  

A. LINK TO GOVERNMENT PROGRAM AND OPERATION DESCRIPTION 

33. The reform measures supported by the new DPO are closely linked to the government’s 
Armenia Development Strategy. Preparation of the ADS, the new Country Partnership Strategy for 
Armenia, and the DPO series went hand-in-hand. The government’s main objective is to support job 
creation, which it aims to achieve with policies supporting sustainable economic growth. The DPO 
measures are aimed at supporting job creation in order to stimulate higher economic growth. The DPO 
policy measures are contained in five out of the seven ADS priority areas (see Figure 3). The measures 
are realistic given current central and line ministry capacities, and are supported by extensive analytical 
and capacity building assistance.  

Figure 3. Link between ADS and DPO Measures 

 ADS Priority Areas DPO Action Areas 

 
  
 Source: World Bank staff. 

 
34. The new series builds on a long-standing partnership between the Bank and the 
Government of Armenia. Specifically, it builds on the previous DPO series (2009-12) by supporting 
follow-up and complementary reforms. The previous DPO series supported measures aimed at mitigating 
the effects of the global crisis, including a widened fiscal stance and measures to strengthen social safety 
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nets. It also aimed at structural reforms to lay the foundations for post-crisis growth. It addressed public 
financial management, public sector efficiency, critical infrastructure needs, and the regulatory 
environment to enhance the effectiveness of the public sector, and promoted the sustainable use of natural 
resources.  

 

35. The proposed new series continues the support extended under the previous DPO series, 
but shifts to a medium-term growth agenda. As the recovery from the global financial crisis is clearly 
underway, the focus shifts from mitigation against crisis vulnerability to a medium-term agenda for 
strengthening growth drivers. The policy stance is redirected towards rebuilding macroeconomic policy 
buffers, in particular through fiscal consolidation and debt reduction. Social sector policies are now aimed 
at broadening coverage within a sustainable fiscal envelope. Measures to improve competition, the 
business environment, and the financial sector aim at supporting a shift of economic activity to the 
tradable sectors to foster more resilient growth.  

Box 1. Links between Armenia’s employment challenge and the DPO policies  

Armenia’s economy has been sluggish in producing jobs, even in the high-growth period in the 2000s. The rate of 
joblessness soared after the global crisis, and even after the improvements over three years of recovery, unemployment still 
affected 18 percent of the labor force in 2011. There are large geographic disparities in employment rates as well as the 
quality of employment. While unemployment is much higher in urban areas, most rural work tends to be seasonal, part-time, 
and low-paid. The 2007 Armenia labor market assessment found that only about two-thirds of employed workers have 
permanent jobs; the rest have temporary jobs or are engaged in seasonal work, mostly in the informal sector.  

Armenia’s labor market confronts challenges that affect demand (number of jobs), supply (number of workers) and 
matching of the two. The recent Country Economic Memorandum (CEM, ‘Armenia: Accumulation, Competition, and 
Connectivity’, April 2013) shows that given the low level of employment, the emphasis should fall squarely on the first. Job 
creation will respond to the removal of impediments to firm entry and business start-ups, because new firms are mostly more 
innovative and create more jobs than existing firms. However, Armenia lacks a critical mass of small, dynamic and job 
creating enterprises. Lack of competition in Armenia’s markets, state regulation and government contracts creating barriers 
to entry for new firms, low connectivity between Armenia and the rest of the world, and low levels of human capital and 
infrastructure make the business environment challenging. A good business environment is characterized by low costs of 
running a business, an area in which Armenia needs significant improvement, a high level of competition, good connectivity 
to global markets, high quality of human capital, and sustainability, without which businesses cannot plan for the future. As 
shown in the figure below, measures supported by the DPO aim at improving the business environment. 

Box Figure 1: Links between the Business Environment and DPO Measures 

 
Source: World Bank staff. 
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Table 3. DPO Objectives, Action Areas, and Analytical Underpinnings 

Objectives Action Areas Analytical Underpinnings 

Pillar I: Strengthening Competitiveness 

Improve the business environment Inspection agencies reform. Tax Compliance Cost Survey 
(IFC, 2011) 

Access to Credit Enhanced credit reporting and improved 
legal framework for bankruptcy and debt 
work-out. 

Country Economic Memorandum; 
Armenia: Accumulation, 
Competition, and Connectivity;   

Improve efficiency and transparency of Public 
Administration 

Electronic Transactions Act introducing 
a system of administrative registries, 
sound policy and regulation for e-
signature, cyber security, information 
access and interoperability requirements 
in e-government applications, as well as 
a proper institutional framework; 
effective interoperability of e-
government databases (in particular 
Ethics Commission, SRC, property and 
business registers and State Cadaster) 

Country Economic Memorandum; 
Armenia: Accumulation, 
Competition, and Connectivity 
(2013);  CPIA 2012; Tax 
Compliance Cost Survey (IFC, 
2011) 

Changes in civil service legislation 
designed to enhance flexibility of 
recruitment and promotion of 
professional staff; instruments for staff 
motivation to supplement Civil Servants’ 
performance pay 

Armenia Programmatic PER – 
Fiscal Consolidation and Growth 
Recovery (2012) 

Trade Facilitation Introduction of a one-stop shop for 
management of cross-border 
transactions; establishment of joint 
controls at border crossings with Georgia 

Country Economic Memorandum; 
Armenia: Accumulation, 
Competition, and Connectivity 
(2013) 

Enhance competition Measures to raise transparency and 
improve competition in aviation, 
adoption of a public air transport policy 
and delineation of responsible agencies 
with a clear indication of responsibilities 
for1) policy making, 2) execution of 
policies, and 3) controlling of 
implementation; capacity building for 
monitoring and regulating agreements in 
air transport, railways, and utilities 

Country Economic Memorandum; 
Armenia: Accumulation, 
Competition, and Connectivity 
(2013) 

Develop the financial sector  Issuing enabling regulation for the new 
individual pension savings accounts; 
consolidated supervision and full 
disclosure of ownership of financial 
institutions and groups 

Country Economic Memorandum; 
Armenia: Accumulation, 
Competition, and Connectivity 
(2013); FSAP (2012); 

Pillar II: Enhancing Fiscal, Social, and Environmental Sustainability 

Mobilize tax revenue Review of tax exemptions and 
restrictions and preparation of a package 
of amendments to phase out those 
estimated to have low developmental 
impact; introduction of a turnover tax for 
SMEs operating below the VAT 
threshold; parliamentary adoption of the 
package; finalization and submission to 
parliament of a new tax code 
harmonizing tax procedures, tax base 
and  rates 

Armenia Programmatic PER – 
Fiscal Consolidation and Growth 
Recovery (2012)  
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Table 3. DPO Objectives and Action Areas, continued.. 

Objectives Action Areas Analytical Underpinnings 

Stream line social safety nets Increase in the number of beneficiaries 
of Family Benefits Program and Health 
Benefits; update of the proxy-means 
testing formula for households’ 
eligibility to FBP; consolidation of 
service delivery in a majority of access 
points 

Armenia Poverty Update (2011-
12) 

 

Mainstream environmental sustainability in the mining 
sector 

Parliamentary adoption of a new 
Environmental Impact Assessment (EIA) 
law in line with good international 
practice; operationalization of a one-stop 
shop for mining rights in line with 
environmental and social guidelines, 
amendments to the Law on Waste to 
include regulation of all mining waste 

Armenia Country Environment 
Analysis (2011) 

Source: World Bank staff.  

B. PRIOR ACTIONS, RESULTS AND ANALYTICAL UNDERPINNINGS 

36. The preparation of the DPO program has been informed by analytical work carried out by 
the Bank, the government, and other donors. On the Bank's side, recent findings of analytical work 
have been taken into account, including the annual Country Policy and Institutional Assessment (CPIA), a 
country economic memorandum (CEM, ‘Armenia: Accumulation, Competition, and Connectivity’) 
focusing on barriers to growth completed in the Spring of 2013, a public expenditure review (PER) 
completed in the summer of 2012, the joint IMF-Bank FSAP of May 2012, the Country Environment 
Analysis of 2011, several technical notes to specific actions and the programmatic poverty work (see Box 
1 and Table 3). The Bank provided Policy Notes to the new government in July 2012 to help in making 
strategic policy choices. 

37. The DPO supports significant programmatic actions which are likely to make a difference 
for employment generation and growth over the medium term. The action areas are critical for results 
and the government has full ownership. The government values the integrative role played by the DPO 
series as it enhances its ability to drive a broad, multi-sectoral reform program. It has taken important 
initial measures to implement the medium-term program. Notably, it has adopted a number of important 
prior actions to support program implementation, as outlined below. 

Pillar I: Strengthening Competitiveness 

Inspections Reform 

38. The Armenian government has made significant progress in improving the business 
environment. During the previous DPO series, reforms greatly facilitated business registration, including 
through the opening of a ‘one-stop-shop’ for business registration. However, gains in the Doing Business 
Indicators (DBI) ranking through 2012 were due only to areas related to opening a business (e.g. 
registering a business or property), while the country performed relatively poorly in areas related to 
running a business (e.g. receiving electricity, conducting trade, protecting investors).  

39. Businesses identify an excessive level of inspections as a major burden on doing business in 
Armenia. The previous DPO series supported legislative amendments to introduce risk-based principles 
in the Law on Inspection and the government introduced risk-based inspection practices in a majority of 
agencies. With a view to reducing overlaps and rent-seeking opportunities, the government is now 
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embarking on a program of consolidation of inspection agencies. It envisages reducing the number of 
inspection agencies by half (there were 18 in 2012). 

40. The reduction in the number of inspection agencies, through merger and consolidation, 
requires legal changes. The government has drafted a new Law on Inspection Bodies, which suggests  
making inspection bodies adjunct to the government with specific governance system. A management 
board will be appointed to head the Inspection Body. The new structure will reduce rent seeking 
opportunities and bring inspections under better supervision. The Law on Inspection Bodies is expected to 
be passed by parliament before June 2014. 

41. As a prior action for DPO-1, the government has merged two inspection agencies (Labor 
Inspectorate and Anti-Epidemiology Inspectorate) aiming to reduce the burden of inspections on 
businesses pursuant Government Decree No. 857 dated July 25th, 2013. The merger is the first step for 
more substantial consolidation later on when the new legal framework is in place. In this case, the Labor 
Inspectorate was dissolved, but health issues at the workplace (e.g. occupational health and safety) were 
fully transferred to the Anti-Epidemiology Inspectorate. Firms will benefit from an elimination of 
overlaps in surveillance of occupational health and safety issues, which was done by the two state bodies 
previously. 

42. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 The government implements its inspection reform plan in line with the new law. 

43. Result. The expected outcome of these policy actions is a reduction in the burden on businesses 
from the inspections. 

Credit Reporting, Collateral, and Bankruptcy Law Reform 

44. Improving efficiency of credit reports, a clearer legal framework for collateral, and an 
updated bankruptcy framework are aimed at improving access to finance. The CBA has adopted a 
medium-term roadmap for a major overhaul of the credit registry, and started its implementation. The aim 
is to create a modern, stand-alone credit registry capable of delivering services to creditors and debtors in 
an efficient manner. There are also significant collateral enforcement issues, and tools for informal debt 
workouts are lacking. An electronic collateral registry has been established recently, but is not yet 
functioning well. Both systems show a lack of information from retailers, credit card issuers and other 
data providers regarding payment behavior information, and the role of the authorities regarding effective 
oversight can be improved. With regard to small- and medium-scale enterprises (SMEs), information 
could include a more comprehensive credit history of the individuals running the firm but also additional 
information regarding the firms which could be available from public sources. 

45. As a prior action for DPO-1, the CBA has implemented a series of measures to enhance the 
operation of the credit registry and reporting systems in line with its medium-term roadmap. They 
included (i)  issuance of specific requirements regarding consumer credits notified to all banks and credit 
organizations in Armenia, (ii) amendments to the Charter of Financial System Stability and Development 
Consumer Protection Unit clarifying the role of said unit in relation to appeals relating to credit reports; 
(iii) the limitation of the CBA’s credit register functions starting in January 1, 2014; (iv) improving 
efficiency of credit reporting systems oversight by (a) amending the charters of Supervision, Legal, and 
Financial Stability Departments, (b) defining  the role of the Consumer Rights Protection Unit with regard 
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to receiving and reviewing appeals, and (c) establishing the responsibility for unified oversight and 
enforcement for all financial institutions in the “Licensing and Supervision Committee”.3  

46. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government adopts enhancements to the legal and regulatory framework for secured 
transactions, including an internet-accessible electronic register for movable and immovable 
collateral. 

 Government amends insolvency legislation to enable out-of-court arbitration, corporate and 
debt restructuring, and enterprise refinancing. 

47. Result. The expected outcome of these policy actions is to improve the efficiency and 
transparency of the collateral regime and bankruptcy framework for a better access of MSMEs to finance 
by the end of the series. 

Civil Service Reform 

48. Maintaining the professionalism and effectiveness of the Armenian civil service is hampered 
by the low level of public pay and cumbersome procedures. Both affect the capacity of the civil 
service for policy formulation and support to government systems. Low pay and stringent requirements in 
terms of professional experience discourage applications from many qualified candidates for specialized 
professional positions (e.g. lawyers, economists, IT specialists). A centralized human resources 
management system further reduces the flexibility with which open positions can be filled (except for 
decentralized recruitment of Junior Staff). Regular mandatory attestations, which bear little relation with 
actual job requirements, further contribute to low staff morale.  

49. The government proposes changes to the Law on Civil Service to enhance flexibility of 
recruitment and promotion of professional staff. It expects these changes to be enacted by the National 
Assembly by June 2014. Civil service reform has important gender implications. According to the Gender 
Policy Concept Paper (2010), women are overrepresented among lower ranks of civil servants and 
underrepresented in the higher levels and managerial positions. The low participation of women to 
competitions for civil service vacancies at the highest levels was highlighted in the RA’s 2010 Gender 
Policy. An effective system of staff training and professional development should ensure more balanced 
promotions, benefiting both men and women. The government is also of the view that the system of 
periodical attestation of civil servants has become obsolete with the development of a modern 
performance evaluation system. Attestations will therefore be discontinued for staff achieving a high 
performance rating. It will also develop new instruments for motivating staff.  

50. As a prior action for DPO-1, the government through has adopted a draft Law on 
Amendments to the Law on Civil Service in government session of July 25, 2013 designed to 
enhance the flexibility of recruitment, promotion of professional staff, and discontinue the 
mandatory periodical attestations, and submitted it to Parliament for approval on August 2nd 2013.  

51. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government develops job descriptions and standard managerial competencies to enhance its 
ability to screen job applicants. 

                                                            
3 As evidenced by CBA’s Chairman Decisions No 1/599A dated July 16, 2013 and No 1/710L dated August 08, 
2013, and CBA Circular dated July 4th, 2013. 



16 
 

 Government adopts new instruments for staff motivation to supplement Civil Servants’ 
performance pay. 

52. Result. The expected outcome of these policy actions is to increase the attractiveness of the Civil 
Service for professional staff so that the number of external applicants increases by the end of the series. 

Governance 

53. Moving from physical to electronic transactions can greatly increase efficiency both in the 
public and private sectors. Necessary conditions for the new electronic business model to thrive are 
secure access to electronic services and interoperability of systems. The government therefore plans to 
introduce regulation and standards for cyber security and interoperability. It will start with costing and 
planning necessary investments with support from the Government of Korea, before the adoption of an 
Electronic Transactions Act. This will also contain provisions to complement the stringent rules to avoid 
conflict of interest among public officials, which was an important part of the new Law on Public Service 
supported by the previous DPO. 

54. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government adopts and submits to parliament an Electronic Transactions Act introducing a 
system of administrative registries, sound policy and regulation for e-signature, cyber 
security, information access and interoperability requirements in e-government applications, 
as well as a proper institutional framework. 

 Government makes effective the interoperability and automated cross check mechanisms 
between public e-government databases (in particular Ethics Commission, State Revenue 
Committee (SRC), property and business registers and State Cadaster) in line with the 
Electronic Transactions Act provisions. 

55. Result. The expected outcome of these policy actions is to improve the efficiency and 
transparency of the public administration through a wider and secure application of e-government systems 
by the end of the series. 

Customs Reform 

56. Customs has implemented important reforms over recent years supported under the 
previous DPOs. Steady, sustained progress has been achieved and major international concepts have 
been internalised (in particular, streamlining of control and processes, computerisation, risk management, 
and effective post-release checks). To a large extent, immediate and automatic release of a majority of 
goods through the ‘green channel’ was obtained.  

57. The proposed operation will support next steps of reforming the customs administration.  
These include improvements to the adoption of the risk-based approach to border compliance 
management, including enhancements to the post-clearance audit mechanism and upgrades of the risk 
management system that support the policy of intervention by exception (default green channel). These 
reforms are integral to the proposed “single-window” or one-stop shop approach to processing cross-
border transactions. Mutual recognition of import/export declarations between Armenian and Georgian 
customs authorities will substantially reduce the time and cost required for processing transactions and 
will facilitate trade on this important transit route for Armenia. To further streamline customs operations, 
the government intends to move to an integrated border management model for regulatory agencies and 
implement joint border controls with Georgia.  

   



17 
 

58. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government introduces a one-stop shop as part of a collaborative, integrated border 
management approach. 

 Government establishes joint controls at border crossings with Georgia. 

59. Results. The expected outcome of these policy actions is to increase the efficiency and 
transparency of customs operations by encouraging greater levels of voluntary compliance by the end of 
the series. In preparation, the Bank will conduct a baseline survey for the length of time required for 
customs clearance to monitor improvements. 

Air Connectivity  

60. Flying to and from Yerevan is relatively expensive, and there are limited options for routes 
and timings. Costs are often significantly higher than for neighboring Tbilisi. Higher prices are partially 
explained by the lack of competition between airlines. A reduction in concentration—an indication of the 
market power that can be exerted by companies on a given route—by half, could lead to a drop in ticket 
prices in the range of 20 to 30 percent.  

61. Major changes in the sector allow the government to take a new approach. Over the last ten 
years, an exclusivity agreement with the privately owned national flag carrier, Armavia, led to market 
restrictions and empowered vested interests to resist any attempt at liberalization, effectively deflecting 
measures supported by previous budget support operations. The April 2013 bankruptcy of Armavia was 
largely compensated by increased flights by foreign carriers. It also removed any lobbying for restrictions 
of market access to protect an incumbent from competition.  

62. As a prior action for DPO-1, the government took measures to raise transparency and 
improve competition in aviation. The government (a) through Government Protocol Decree No. 22 
dated June 6th 2013 has adopted a new policy on aviation (b) has published in the General Department of 
Civil Aviation (GDCA) website air services agreements and respective amendments aiming to raise 
transparency in the aviation sector, 4 and (c) has completed and published a study on policy options for the 
liberalization of the air transport sector.5 

63. At the same time, air transport policy and the institutional environment are not well defined 
and lack transparency. In the absence of a clearly defined air transport policy by the government, and a 
clear definition of roles of different institutions, the General Department for Civil Aviation (GDCA) de 
facto is the policy maker and regulator. It negotiates air services agreements, designates Armenian 
carriers, gives air worthiness certificates, and regulates frequencies and destinations. It also carries out 
safety inspections and manages the PPP contract with the company that won the airport concession in 
2002, and the Head of Civil Aviation is also the Chairman of the regulatory commission of the airport. 

64. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government adopts a new institutional structure for its oversight of the aviation sector with a 
clear distinction between: (1) policy making, (2) execution of policies, and (3) controlling of 
implementation. 

                                                            
4 http://www.aviation.am/index.php/en/legislation/serviseagreement. 
5 http://www.gov.am/am/announcements/. 
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65. Result. The expected outcome of these policy actions is to improve air connectivity through 
higher frequency of services, choice of carriers, and number of markets served by the end of the series. 
While Armavia’s bankruptcy has initially reduced the number of destinations connected to Yerevan by 
air, although foreign carriers increased their services. However, it is expected that the number of 
destinations served will increase over the program period, thanks to the supported measures. 

Financial Sector Development 

66. Financial intermediation and access to financial services is limited. Private sector credit 
remains low at about 27 percent of GDP in 2010, compared to the Europe and Central Asia Region (ECA) 
median of 42 percent. Banks are the only licensed provider of deposit services in the country. At end-
2010, the deposit-to-GDP ratio was 17 percent, compared to the ECA median of 40 percent. Deposits are 
held mostly in US dollars because of low confidence in the local currency.  

67. The recent approval of a fully-funded, defined-contribution pension scheme based on 
individual accounts creates opportunities for financial sector development. The financial sector 
outside of banks is rudimentary, with an illiquid secondary market for government bonds, a thin market 
for corporate bonds, no loan securitization, and an inactive equity market. The creation of pension funds 
could provide a major stimulus to market development. The pension reform’s success depends on 
broadening the range of asset classes available for investment, and on having a proper regulatory and 
supervisory framework to attract high-quality private foreign financial institutions to manage the funds. 

68. As a prior action for DPO-1, the government has adopted a draft Law on Amendments to 
the Law on Funded Pensions in the government session of August 22, 2013, and submitted it to 
parliament for approval on August 28th 2013; and the Central Bank, through its Governing Board 
meeting held on September 9, 2013 has issued clarifications to some of the provisions of Article 44 
of said law to enhance pension fund asset management. The amendments to the Law on Funded 
Pension System allow the CBA to determine the procedure for the distribution of pension accounts 
between licensed asset managers for account holders who had not chosen their pension plan by end-
December. 

69. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government adopts the legal and regulatory framework for consolidated supervision and full 
disclosure of real ownership of financial institutions and groups. 

70. Result. The expected outcome of these policy actions is a better foundation for financial sector 
development. The pension funds will provide much-needed long-term funding to banks and businesses, 
while improvements to banking supervision will enhance trust in banks and therefore mobilize higher 
savings. A sound regulatory framework for pension asset management will attract reputed international 
asset management companies; as a result indicator, the government aims to have at least two such 
managers to create a competitive environment.   

Pillar II: Enhancing Fiscal, Social and Environmental Sustainability 

Tax Revenue Mobilization 

71. Armenia’s tax revenue is low relative to GDP by international comparison. In a broad 
selection of countries, tax and social contributions as a percentage of GDP increase with per capita 
income. Revenue mobilization in Armenia is significantly lower than in Georgia, Moldova, and 
Macedonia, which have similar levels of per capita income (however, it is higher than that in Thailand 
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and El Salvador). Low tax revenue constrains the government’s ability to provide social protection, invest 
in human and physical capital and support high growth. 

72. The government envisages a substantial increase in tax mobilization over the long term. 
Through a combination of tax policy and tax administration, the tax-to-GDP ratio is envisaged to increase 
to 27-28 percent of GDP by 2025 from 21.4 percent in 2012. In line with this long-term plan, the 
government has taken measures from 2011, including the introduction of a turnover tax on businesses 
which fall below the threshold at which Value Added Tax (VAT) is levied. Tax revenue has increased by 
1.4 percent of GDP in 2012, partly because of these measures. It is now designing the next steps to 
enhance revenue collection.  

73. As a prior action for DPO-1, the government through Government Protocol Decree No.29, 
Item 33 dated July 25th 2013, has adopted “Guidelines on Strategic Principles for Review of Tax 
and Customs Legislation”, including the review of tax exemptions and excise rates with the aim of 
identifying areas for improving revenue collection, and approved a medium-term strategy on 
amendments to the tax and customs legislation. The paper contains a time bound action plan 
instructing the Ministry of Finance to prepare a package of legislative changes to introduce a unified 
system of real estate taxation and to update the tax base for property and land taxes, to regulate retail trade 
by physical persons through the postal service, to eliminate tax exemption on non-interest income earned 
by financial institutions, to tax dividends earned by physical persons and resident entities as well as 
interest income on T-bills earned by physical persons. The paper also instructs several departments and 
agencies to review possibilities for removing the exemption from direct taxes of commercial farming, 
from VAT for diesel and on some financial services, from income tax on interest paid on government 
bonds, and from income tax on dividends. It also envisages increases in the excise taxes on cigarettes and 
tobacco. It is expected that measures will be taken in line with the long-term goal of raising the revenue-
to-GDP ratio to 27-28 percent by 2025.  

74. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government implements the conclusions of its review of tax exemptions and excise rates with 
the aim of raising revenue. 

 Government finalizes and submits to parliament a new tax code harmonizing tax procedures, 
tax base and tax rates. 

75. Result. The expected outcome of these policy actions is to improve revenue collection and reduce 
distortions from unequal application of taxes by the end of the series. 

Social Assistance 

76. Armenia’s flagship social assistance program, the Family Benefits Program (FBP), is an 
important instrument to reduce poverty. The targeting accuracy of the program is good, and the 
program does not appear to discourage work – a concern with any cash transfer program.6 However, the 
program’s coverage of the poor is low, and has decreased in recent years along with the total number of 
beneficiaries despite the increase in poverty incidence after the crisis. Since 2011, measures have been 
taken to expand the overall number of beneficiaries.  

77. As a prior action for DPO-1, the government through Government Decree No. 1859 –N, 
dated December 29, 2011, has improved the targeting accuracy and coverage of the Family Benefits 

                                                            
6 “Armenia: Social Assistance Programs and Work Disincentives.” Human Development Sector Unit, South 
Caucasus Country Department, Report No. 63112–AM, The World Bank.  
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Program through improvements in the targeting formula. The group of FBP beneficiaries has grown 
from 86,138 households at the end of 2011 to about 100,000 households at end-2012; this expansion was 
achieved by adjusting the eligibility formula in response to the increase in poverty.  

78. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Government revises the procedure for the means-testing of families’ eligibility (including by 
revising the formula used) to benefits under the FBP based on the annual household survey 
data, increases FBP coverage and enhances the coverage of the health benefits (waiver of co-
payments) to the same group of households. 

 Government consolidates social service delivery in a majority of access points. 

79. The budget envelope is expected to expand to cover up to 104,000 beneficiary families in 
2014. Using the most recent household survey (2011), the Bank will assist the government in identifying 
options for further updates to the program eligibility formula. The overall goal is to ensure that the 
planned expansion in beneficiary families maintains targeting accuracy. 

80. The government is planning to extend health benefits to a larger share of social assistance 
beneficiaries. Under current arrangements, vulnerable families are exempt from health co-payments. 
However, coverage of this health benefit is significantly lower than the coverage of the FBP, due to a 
more stringent eligibility threshold. With a modest increase in social protection allocations envisaged in 
the 2013-2015 MTEF, the government intends to make this benefit available to families with the same 
eligibility threshold as the FBP. 

81. Given the multiplicity of social protection services offered, the government aims to provide 
integrated delivery of services by public employment, pension and social assistance agencies. The 
government has begun piloting integrated access points for social service delivery. By 2015, a majority of 
access points are expected to be integrated. 

82. Result. These measures are expected to streamline social welfare provision, increase more 
equitable coverage, and use resources more efficiently to address the needs of poor and vulnerable 
families.  

Sustainability of Public Infrastructure  

83. The government faces challenges in increasing or maintaining the service level of 
infrastructure (road, irrigation canals) and utilities (drinking water) despite significant progress 
through public-private partnerships. One of the main constraints to an improved road network remains 
the limited budget allocation and poor asset management of existing roads. Insufficient maintenance 
results in a vicious cycle of quick deterioration and costly rehabilitation. A road financing study will be 
prepared to define a workable plan for a phased implementation of sustainable financing for road 
maintenance and rehabilitation expenditures. Over the past decade, the country has made major strides to 
improve access, reliability and quality of drinking water with increased use of public-private partnerships 
(PPPs). Private sector participation is increasingly seen as a key component of sector reform strategies, 
and has yielded good results. Armenia is one of the pioneer countries in the region with such a successful 
PPP experience. The level of irrigation services has greatly improved over recent years, and management 
of most of the sector has been transferred to water user associations. However, water user associations are 
currently not recovering costs of maintenance. The World Bank will estimate costs and cost-recovery 
tariffs to inform policy decisions through AAA. It will also provide detailed estimates of poverty and 
social impacts of cost recovery measures in these sectors in the program documents for DPO 2 and DPO3.  

84. The proposed measures for DPO-2 and DPO-3 are the following: 
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 The government adopts sector reform strategies with a view to implementing cost recovery 
tariffs and fees. 

85. Result. The expected outcome of these policy actions is to improve the financial sustainability of 
the road, water and irrigation sector by the end of the series. 

Mainstream Environmental Sustainability in the Mining Sector7 

86. Effective and transparent use of EIA tools for implementation, monitoring and enforcement 
remains a challenge. The new Mining Law developed under the previous DPO series mandates 
environmental and impact assessments (EIA). Modern standards of environmental care in natural resource 
industries have increased the compliance pressure on industries. Recognition of environmental issues has 
become a matter of great public concern. Therefore, the government aims at improving the impact 
assessment legislation and practices to align them with international conventions and to strengthen 
environmental governance, including through better coordination between authorities, greater 
transparency and public access to environmental information. The process of registration of companies 
whose activities have negative impacts on the environment was launched and some steps were taken 
regarding the legislation on integrated environmental permitting. However, there is an ongoing public 
concern over the weak institutional framework (in the Ministry of Nature Protection, MNP, and the 
Ministry of Energy and Natural Resources, MENR) and a lack of transparency in using mining resources 
and addressing environmental and social issues in the mining sector.  

87. Improved waste management is also required. Mining industry is a major producer of residues 
resulting in loss and lock of fertile land, disorder of natural drainage patterns, erosion and water pollution.  
An amendment of the Law on Waste to regulate residues from the mining industry will be supported by 
the DPO. The development impact of such action will result in significant avoidance of polluted lands and 
potential climate mitigation benefits from improved waste management.  

88. As a prior action for DPO-1, the government has developed and adopted a new draft Law 
on Environmental Impact Assessment in line with good international practices and it submitted to 
Parliament for approval on August 2nd, 2013. The new law was developed by a working group under 
the Ministry of Environment with civil society participation and following extensive consultations.  

89. The proposed measures (triggers) for DPO-2 and DPO-3 are the following: 

 Parliament promulgates the new EIA law. 

 Government operationalizes the “one-stop-shop (OSS)” for mining rights in line with 
environmental and social (E&S) guidelines. 

 Government submits to parliament an amendment to the Law on Waste to include regulation 
of all mining waste. 

90. Result. The expected outcome of these policy actions is to ensure an effective implementation of 
the new Mining Code and EIA law by the end of the series. 

C. LINK TO CPS AND OTHER BANK OPERATIONS 

91. The proposed DPO is fully aligned with the upcoming Country Partnership Strategy (CPS). 
A new CPS is being presented at the same time as this DPO to guide the Bank’s assistance to Armenia for 

                                                            
7 The mining sector constituted 3 percent of GDP in 2012, but provided less than 1 percent of employment. It has a 
potential of above average growth over the medium term. 
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the period FY 2014-17. Discussions with various stakeholders during the preparation of the proposed 
DPO and the CPS were held in parallel.  

92. The current development policy operations will form the backbone of implementation of the 
new CPS. As the main policy-based lending instrument of the Bank, the DPO is aligned with and directed 
at providing support for the implementation of the government’s Armenia Development Strategy. While 
the overall share of the DPO will likely be about 15 percent of the portfolio, the cross-sectoral content of 
the DPOs and their leveraging of budget support operations from other partners, such as the Asian 
Development Bank (ADB) or the EU, give them higher prominence.  

93. The complementary efforts of programmatic support under the DPOs and investment 
lending will support reforms, institutional change and investments. The DPO-supported reforms in 
the social protection, public administration, access to finance and others will create a better policy 
environment for the implementation of investment projects under the upcoming CPS. An Institutional 
Development Fund (IDF) grant has been approved to enhance the capacity of Armenian institutions and 
key stakeholders to improve environmental governance, inclusion and transparency in the use of the 
country's mineral resources. A number of grant funded activities in the financial sector are being 
implemented or launched to follow up on the results of 2012 Financial Sector Assessment Program 
(FSAP), including in the areas of capital markets development and pension reform, access to finance and 
secured transactions, consumer protection and financial capability, enterprise accounting and audit 
reform. 

94. The International Finance Corporation (IFC) investment activities and advisory services in 
the country are supporting the competitiveness pillar of the DPO series. IFC intends to continue its 
focus on the financial sector, as this is the most effective way for IFC to reach a large number of smaller 
businesses in the economy. To support its client banks, IFC will continue to provide short and medium-
term finance and support recapitalization with equity or quasi-equity. During this period, SME finance 
and microfinance will remain key priorities. In the medium term, enduring priorities such as energy 
efficiency and housing finance are likely to again take precedence. IFC will also explore opportunities to 
reach key sectors, such as agriculture and mining, either directly or through financial intermediaries. IFC 
will collaborate closely with IDA/IBRD in these areas, many of which are included in the DPO series. 
Selected PPP advisory opportunities in healthcare and infrastructure may be considered depending on role 
the IFC can play. 

D. CONSULTATIONS, COLLABORATION WITH IFIS AND OTHER DEVELOPMENT PARTNERS 

95. The government has well-established mechanisms for public consultations for major policy 
directions. The Armenia Development Strategy has gone through a substantial consultation process, 
including a two-day workshop with donors and civil society in July 2013. The main policy reforms in the 
DPO are mirrored in the ADS, and were also discussed during consultations on the new CPS in June 
2013. In addition, the team will hold meetings with civil society during appraisal.  

96. The ADB has a growing portfolio in Armenia. In addition to large-scale infrastructure projects, 
the ADB portfolio includes also budget support operations. The current cycle of policy-based operations 
of the Bank and ADB provides an opportunity for coordination and cross-support. 

97. The EBRD’s portfolio in Armenia is largely geared to supporting the private sector 
development agenda. Thus, DPO measures addressing improvements in business environment, 
innovation and competitiveness and other important components of the second generation reforms 
provides solid grounds to ensuring complementarities and better outcomes.  
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98. The EU was expanding its program in Armenia to support the implementation of the 
Eastern Neighborhood Partnership (ENP) Action Plan and a Deep and Comprehensive Free Trade 
Agreement (DCFTA). All seven rounds of DCFTA negotiations were successfully concluded in 
preparation of an Association Agreement between the EU and Armenia, but it remains to be seen if and 
how the process will continue in light of Armenia’s decision to join the ECU. The EU maintains a budget 
support program of macro-financial assistance for Armenia and is providing co-funding for the 
modernization of the customs infrastructure in all three border crossing points with Georgia. Under this 
proposed DPO series, the EU/Bank teams collaborated closely in some areas, while aiming to avoid 
overlap. 

V. OTHER DESIGN AND APPRAISAL ISSUES 

A. POVERTY, SOCIAL AND GENDER IMPACTS 

99. The team analyzed potential distributional and gender effects of policy measures. Measures 
supported under the first objective, which is aimed at strengthening competitiveness, are expected to have 
only positive distributional and gender effects by strengthening growth and employment creation and 
improving civil services hiring and promotion (see Table 4 below). Under the second objective, which is 
aimed at enhancing fiscal, social, and environmental sustainability, the expansion of the Family Benefits 
Program is expected to have positive poverty and gender impacts. The short-term distributional effects of 
eliminating a few prominent tax privileges (such as introducing income and profit taxes on commercial 
agriculture) could potentially be negative for some farmers.  

Table 4. Summary of Poverty, Social, and Gender Impacts 

DPO-1 Prior Actions 
Expected distribution, 

social, and gender 
impacts of reform 

Pillar I: Strengthening Competitiveness 

1. Government adopted a decree merging two inspection agencies. 
2. The CBA implemented measures to enhance the operation of the credit reporting 

systems in July 2013 in line with its medium term roadmap. 

Distribution neutral 

3. The government adopted changes in civil service legislation designed to enhance 
flexibility of recruitment and promotion of professional staff and discontinue the 
mandatory periodical attestations (subject to satisfactory performance). 

Potentially positive 
gender impact 

4. Government has embarked upon a significant liberalization of the aviation sector in 
July 2013.  

Distribution neutral 

5. Government adopted amendments to the Law on Funded Pensions and the CBA 
issued clarifications to some of its provisions in July 2013 to enhance pension fund 
asset management. 

Distribution neutral 

Pillar II: Enhancing Fiscal, Social, and Environmental Sustainability 
6. Government adopted a paper on the principles for the review of tax exemptions and 

excise rates in July 2013 with the aim of identifying areas for improving revenue 
collection.  

Distribution and gender 
effects depend on 
reforms adopted.   

7. Government increased the coverage of the Family Benefits Program while 
improving its targeting. 

Positive gender impact 

8. Government adopted a new EIA law in line with good international practice in July 
2013 and submitted to Parliament for approval.  

Distribution neutral 

Source: World Bank staff. 
 
100. Reform in the recruitment and promotion of civil servants is expected to have a positive 
gender impact. Women represent about 58 percent of public employees. Although the majority of them 
are employed in the education and health sectors, women also constitute a large share of civil servants. 
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Women employed in public administration and defense earn on average 70.8 percent of the average male 
salary in the same sector. The gender wage gap affects all sectors of economic activity and is 
symptomatic of broader labor market issues. In the civil service, like in most other fields, Armenia 
witnesses feminization of lower level jobs (i.e. junior positions) and limited representation of women in 
high and managerial roles. Targeted actions might be needed to ensure that human resources reforms 
within the civil service sector contribute to enhance the professional development and promotion of 
qualified women. 

101. The elimination of certain tax privileges, for instance, introduction of tax on agricultural 
incomes is expected to have negative impacts. Most of the revenue from a new tax on agricultural 
incomes would be paid by the wealthiest 30 percent of the population. A tax on all agricultural incomes 
would reduce income inequality but increase income poverty slightly by 2.1 percentage points or 5.6 
percent (income poverty is 37 percent without this new tax). However, the government is likely to 
continue the tax exemption for smallholders.  

102. The expansion of the FBP is expected to have small but positive distributional and gender 
impacts. The FBP is an important part of Armenia's social safety net. The program seeks to reach the 
poor and less fortunate families with social assistance in the form of monthly cash transfers. The program 
identifies beneficiaries through a complex scoring formula that combines means test and proxy means test 
approaches. The program performs well in terms of inclusion (76 percent of transfers going to the poor); 
however, it covers only 21 percent of the poor. FBP transfers make a meaningful contribution to poverty 
and inequality reduction.8 They reduce poverty headcount by 5 percent and inequality (Gini coefficient) 
by 4 percent. The impact of the transfers on the budgets of households below the poverty line is even 
greater: poverty gap (p1) is reduced by 19 percent and poverty severity (p2) declines by 38 percent for 
Armenia as a whole, and even more so in rural areas. 

Table 5. Simulating the Impact of Expanding Number of Beneficiaries 

Results 
Baseline DPO-1 DPO-2 DPO-3 

2011 Dec. 2012 2013 2014 

Number of beneficiary families 86,138 100,000 104,000 104,000 
Coverage of poor households (*=est.) 21% 24%* 25%* 25%* 

Monthly benefit FBP (AMD per household) 26,850 29,537 29,537 29,537 
Health insurance expansion cost (annualized AMD 
million) 

0 4,000 4,000 4,000 

Source: Ministry of Labor and Social Issues and World Bank elaborations based on ILCS  2011. 
Note: Coverage estimates are based on the assumption that poverty rate of 35% in 2011 remains constant in 2012 - 2014, and that 
targeting accuracy remains constant to the level measured over 2011 (73% of the beneficiary families are poor). Poverty is 
defined using the national poverty line. Expenditures do not take into account administrative cost.  

103. The coverage of the poor is projected to increase as a result of program expansion. 
Compared to the baseline of 2011, by DPO-2, the increase in beneficiary numbers to 104,000 would 
correspond to an increase of 4 percentage points in coverage of the poor, which should have a small 
positive impact on reducing poverty rates (see Table 5). However, program expansion would be 
particularly beneficial for women and children. Estimates from the Integrated Living Conditions Survey 
(ILCS) 2010 indicates that the extreme child poverty rate would be more than double without the 
program, going from 4 to 11 percent, and that the total child poverty rate would increase by 5 percentage 

                                                            
8 To get a sense of the impact of FB transfers on poverty and inequality we compare the reported total household 
consumption distribution against the counterfactual where by the value of FB transfers is subtracted from total 
household consumption. 
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points, from 41 to 46. Also, female headed households are more likely than similar male headed ones to 
receive Family Benefits. 

B. ENVIRONMENTAL ASPECTS 

104. It is expected that the measures supported by the DPO will improve specific policies for 
management of environment and natural resources. They will support the development of a legal and 
regulatory environment conducive to sustainable development. The DPO design also builds on the 
analytical framework of the Armenia Country Environment Analysis (CEA, FY10). It aims to address 
specific shortcomings identified in the environmental policy. Specifically, the requirements of OP 8.60—
to strengthen national environmental regulatory capacity—are addressed through the operation’s support 
for strengthening the EIA legislation and enhancing the implementation of the regulatory provisions 
concerning environmental and social issues in the mining sector.  

105. Special attention was given to ensuring that the new EIA law includes good practice 
requirements for environmental stewardship. Improvements to the 1995 EIA law will address specific 
issues related to the mining sector such as proper handling of waste, protection of water courses from 
industrial residue, prevention of land erosion and polluted floods in order to improve the livelihoods of 
mining communities in the medium term.  

C. FIDUCIARY, DISBURSEMENT AND AUDITING ASPECTS 

106. The overall foreign exchange and public financial management risks are acceptable for this 
operation. The government’s PEFA assessment was conducted and published in 2008, and it is expected 
to be updated in 2013 with support from the EU and GIZ. The previous DPO supported adoption of an 
integrated PFM reform strategy. Government budgets are published on the Ministry of Finance’s website. 
The treasury has a robust system in place and all Bank-financed project accounts were transferred into the 
treasury in December 2010 and have been satisfactorily maintained. 

107. The government is continuing to improve its PFM system. A Law on Internal Audit has been 
adopted and a modern internal audit system with internal audit standards and detailed manuals has been 
established. The government has developed Armenian Public Sector Accounting Standards (APSAS) 
based on International Public Sector Accounting Standards (IPSAS), chart of accounts, and draft law on 
public sector accounting with the Bank support. The APSAS have been successfully piloted and are now 
planned to be rolled out by the government. Moreover, a comprehensive fiduciary control framework over 
non-commercial organizations (NCOs) has been designed to help manage the fiscal risk posed by NCOs 
as well as improve the quality of service delivery by these state organizations. The Chamber of Control 
(Armenian supreme audit institution, COC) has been made independent from parliament and a new law 
enhancing its mandate was enacted as a result of amendments in the constitution in 2005. The Bank 
assists the COC in strengthening its capacity to conduct financial and compliance audits in line with 
International Standards of Supreme Audit Institutions (ISSAI).  

108. The CBA’s foreign exchange management is transparent and its safeguards are adequate. 
This was reconfirmed in the latest central bank safeguards assessment by the IMF in 2010. The CBA 
adopted the International Accounting Standards (now International Financial Reporting Standards, IFRS) 
in 1996 and has been audited by internationally recognized auditing firms. Independent auditors have 
issued unmodified opinions on recent CBA financial statements including for FY 2012. As a result, the 
PFM system and the government’s commitment to reform, taken together, are adequate to support the 
operation with the fiduciary risk for the operation assessed as moderate. 

109. Borrower and credit amount: The Borrower will be the Republic of Armenia. Upon 
effectiveness of the Financing Agreement, expected in December 2013, the proposed single-tranche 
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IBRD loan of US$31 million and IDA credit of US$41 million will be made to the Republic of Armenia, 
represented by the Ministry of Finance (MoF). The effectiveness provision will be a legal opinion by 
Armenia that it has followed its laws and procedures for the ratification of the credit agreement. The 
proposed IBRD loan will have a maturity of 25 years including a 10-year grace period, while the IDA 
credit will be on blend IDA terms, with a 25-year maturity including a 5-year grace period. 

110. Disbursement: The Bank will disburse the Loan and Credit in US dollars in the MoF’s US dollar 
deposit account in the Central Bank of Armenia. The Borrower shall ensure that upon deposit of the 
proceeds of the Loan and Credit into the said account, an equivalent amount will be credited in the 
Borrower’s budget management system, in a manner acceptable to the Bank, that is: the MoF’s budget 
account will be credited with the Armenian dram equivalent at the official exchange rate within 30 days 
of disbursement. The foreign exchange proceeds of the proposed DPO-1 will be sold by the CBA or held 
in reserves, in accordance with the objectives of monetary policy. The Ministry of Finance will be 
responsible for the operation’s administration and for preparing the withdrawal application, maintaining 
the deposit account at the CBA, as required. The MoF, with the assistance of the CBA, will maintain 
records of all transactions under the DPO-1 in accordance with sound accounting practices. 

111. Reporting, auditing and closing date: Considering the Bank’s knowledge of the public finance 
management systems and the ongoing improvements of these systems, the positive assessment of the 
CBA made by IMF, previous unqualified audits of deposit account under Poverty Reduction and Support 
Credits (PRSCs), and clean opinions issued by the CBA’s auditor on the recent years financial statements, 
no additional fiduciary arrangements including audit will be required for the deposit account. The closing 
date of the proposed credit will be March 31, 2014. 

112. Confirmation and eligible expenditure: The Borrower will provide to IBRD and IDA a 
confirmation that the amount of the DPO-1 has been credited to the account that is available to finance 
budget expenditures within 30 days from the date of receipt of the amount (the format of the confirmation 
letter should be acceptable to IBRD and IDA). If, after they are deposited in the CBA account, the 
proceeds of the credit are used for ineligible purposes as defined in the Financing Agreement, the Bank 
will require the Recipient to promptly, upon notice from the Bank, refund an amount equal to the amount 
of said payment to the Bank. Amounts refunded to the Bank upon such request shall be cancelled. The 
administration of the loan and credit will be the responsibility of the MoF.  

D. MONITORING AND EVALUATION 

113. The government has designated the Ministry of Finance as the main counterpart for the 
DPO program. The Deputy Minister is responsible for policy coordination and overall project 
implementation, relying on assigned officials in the different government agencies. The same deputy 
minister is responsible also for donor coordination and macroeconomic policies in the Ministry of 
Finance, and is thus well placed to implement the DPO. 

114. The proposed operation is aligned with the goals specified in the government’s strategic 
policy documents, with a detailed matrix of expected outcomes and monitoring indicators. The 
government monitors the implementation progress in line with procedure stipulated by the Prime-
Minister’s Decree # 803-N approved on September 24, 2009. The Decree sets standards and requirements 
for preparation, discussion and monitoring of the government’s action plans and strategic development 
programs. Besides setting generic requirements for strategic program preparation, the decree defines also 
a procedure for organizing discussions, addressing received comments and settling disputes. The Decree 
defines the basic framework for monitoring and reporting, including time frames for each reporting 
category and responsible officials’ follow up actions. Attachments of the Decree specify reporting 
formats, including basic requirements on the presented information - the program/reform action, expected 
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outcomes, the main responsible public agency, co-responsible agencies, deadlines, financing requirements 
and a reference to the government’s legal and/or policy documents. 

115. The government has sufficient institutional capacity for program monitoring. As the 
experience of the last few years shows, the above described framework of policy preparation, discussion 
and monitoring has been institutionalized in Armenia. Amendments made in 2011 introduced new 
requirements pertaining to prioritization of policies and program actions and streamlining deadlines for 
different submissions. Armenia subscribed to the IMF’s General Data Dissemination System in 2002 and 
is a compliant country.  The overall data quality, availability, and timeliness of released statistics are in 
line with international standards (www.armstat.am ). 

VI. SUMMARY OF RISKS AND MITIGATION 

116. The operation is subject to several risks of domestic and external origin. Such risks include:  

(i) Political and governance risks:  

 Vested interests could undermine program implementation. To mitigate this risk and 
to secure passage of key program-supported legislation through parliament, the 
authorities have increased outreach efforts to broaden the political support for the 
reforms, particularly among beneficiaries (i.e., the poor and the middle class). The Bank 
is supporting the authorities in these outreach efforts. The team had extensive meetings 
with CSOs in the context of the new mining law during the last DPO series, and has 
continued consultations for the new EIA law. Findings of the Public Expenditure 
Review (PER) and the CEM were presented in public forums. The team has also sought 
inputs from business leaders on the strategy. It will continue outreach efforts, possibly 
also with parliamentarians, as it has done in the past.  

 Geopolitical tensions are high in the region, most specificallywith regard to the 
Nagorno-Karabakh conflict. The Government of Armenia is engaged with the Minsk 
Group of countries under the Organization for Security and Co-operation in Europe 
(OSCE) in their efforts to assist the parties in finding a peaceful solution to the Nagorno-
Karabakh conflict.  

(ii) Macroeconomic risks: 

 The Armenian economy could be strongly affected by another global economic 
slowdown. Spill-overs to Armenia would follow trade, finance, and investment 
channels. A disorderly external adjustment remains a risk, given the still-large external 
current account deficit (the IMF highlights concerns with what it considers continuing 
overvaluation of the dram in this context). With regard to the trade channel, a global 
slowdown would probably lead to moderation in global non-food commodity prices. 
This would benefit Armenia on the import side through a lower fuel import bill, 
however, it would also harm Armenia’s earnings from exports of minerals and metals.  

 The government’s sound policy framework and official support are likely to 
mitigate impacts of external shocks. The government is rebuilding macroeconomic 
buffers to be able to cushion the economy against any possible external shocks. It has 
reduced the fiscal deficit significantly since the global financial crisis, and its medium 
term expenditure framework envisages reducing the public debt-to-GDP ratio over time. 
The central bank’s flexible inflation targeting regime, as well as a flexible exchange rate, 
are well suited to respond to external shocks, and the level of foreign exchange reserves 
will be kept at a comfortable level. 
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(iii) Operational design, implementation, and sustainability: 

 The government’s implementation capacity is low, particularly at mid-levels of the 
civil service and weak capacity for implementation and enforcement could diminish 
the positive effect of policy improvements. The government has set up a steering 
committee for the DPO program chaired by the Minister of Finance. The Bank and IFC 
advisory services are supporting the government’s efforts by selectively providing 
technical assistance in key areas, such as social protection, customs, aviation, 
competition framework, pension and capital markets reform, business environment, 
irrigation and road sector policy. Furthermore, several Bank investment projects or 
donor-supported programs are expected to continue to provide institution-building in key 
policy areas covered by the DPO. The Bank is complementing the DPO support with an 
IDF grant for capacity development for environmental governance, inclusion and 
transparency in the mining sector.   

(iv) Fiduciary risks: 

 The Armenian government still faces weaknesses in accounting standards and 
fiduciary controls, although improvements have been made in recent years. The 
government is developing Armenian Public Sector Accounting Standards (APSAS) 
based on International Public Sector Accounting Standards (IPSAS). Moreover, a 
comprehensive fiduciary control framework over NCOs has been designed which would 
help manage the fiscal risk posed by NCOs. 

117. To manage risks, the DPO team, in close consultation with Bank management, is holding 
frequent consultations with the government on the evolving policy environment. The team has also 
intensified its macroeconomic monitoring, and discussions with the Ministry of Finance and the IMF. The 
strong relationship between the government and the Bank ensures frank and clear policy discussions at 
the highest levels.  



29 
 

Annex 1. Policy And Results Matrix 

  

Medium Term 
Objectives 

Policy Actions 
Expected Outcome Result Indicators 

Result Indicator 
Values 

DPO-1 Prior Actions DPO-2 Triggers DPO-3 Triggers 

Pillar I: Strengthening Competitiveness 
Improve the 
Business 
Environment  

The government has merged two 
inspection agencies (Labor 
Inspectorate and Anti-Epidemiology 
Inspectorate) aiming to reduce the 
burden of inspections on businesses 
pursuant Government Decree No. 
857 dated July 25th, 2013.  

Government implements 
inspection reform plan in line 
with the new law. 

Government implements 
inspection reform plan in line 
with the new law. 

Full implementation of the 
new Law on Inspections 
(procedural) and the Law on 
Inspection Bodies. 

Number of inspection 
agencies. 

Baseline: 18 
Target: 9 

Access to Credit The Central Bank has implemented a 
series of measures to enhance the 
operation of the credit registry and 
reporting systems, including (i)  
issuance of specific requirements 
regarding consumer credits notified 
to all banks and credit organizations 
in Armenia, (ii) amendments to the 
Charter of Financial System Stability 
and Development Consumer 
Protection Unit clarifying the role of 
said unit in relation to credit report 
matters; (iii) the limitation of the 
CBA’s credit register functions 
starting in January 1, 2014; (iv) 
clarifying and consolidating the 
responsibility for credit reporting 
systems oversight by (a) amending 
the charters of Supervision, Legal, 
and Financial Stability Departments, 
(b) defining  the role of the 
Consumer Rights Protection Unit, 
and (c) establishing the 
responsibility for unified oversight 
and enforcement for all financial 
institutions in the “Licensing and 
Supervision Committee”; as 
evidenced by CBA’s Chairman 
Decisions No 1/599A dated July 16, 
2013 and No 1/710L dated August 
08, 2013; and CBA Circular dated 
July 4th, 2013.  

Government adopts 
enhancements to the legal and 
regulatory framework for 
secured transactions, 
including an internet-
accessible electronic register 
for movable and immovable 
collateral. 

Government amends insolvency 
legislation to enable out-of-court 
arbitration, corporate and debt 
restructuring, and enterprise 
refinancing. 

Efficiency and transparency 
of collateral regime is 
improved for better SME 
access to finance. 
 
Improved business 
environment for entry and 
growth of MSMEs. 

Number of credit 
reports on individuals 
issued. 
 
 
Time required for 
resolving insolvency in 
Doing Business Report.  

Baseline: 75,000 
Target: 150,000 
 
 
 
Baseline: 1.9 
years 
Target: 1.5 years 

Improve efficiency 
and transparency of 
Public 
Administration 

The government in the government 
session of July 25, 2013, has adopted 
a draft Law on Amendments to the 
Civil Service Law designed to 
enhance the flexibility of 
recruitment, promotion of 
professional staff, and discontinue 
the mandatory periodical 

Government develops job 
descriptions and standard 
managerial competencies to 
enhance its ability to screen 
job applicants.  

Government adopts instruments 
for staff motivation to 
supplement Civil Servants’ 
performance pay.  
 

Link wages with 
productivity, create 
workable incentive schemes.  
 
The Civil Service becomes 
more attractive for 
professional staff and the 
number of external 

Share of eligible 
external applicants 
during competitions for 
non-junior 
(professional) civil 
service positions.  

Baseline: None 
Target: >10% 
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Medium Term 
Objectives 

Policy Actions 
Expected Outcome Result Indicators 

Result Indicator 
Values 

DPO-1 Prior Actions DPO-2 Triggers DPO-3 Triggers 

attestations, and submitted it to 
Parliament for approval on August 
2nd 2013 

applicants increases. 

 Government adopts and 
submits to parliament an 
Electronic Transactions Act 
introducing a system of 
administrative registries, 
sound policy and regulation 
for e-signature, cyber 
security, information access 
and interoperability 
requirements in e-government 
applications, as well as a 
proper institutional 
framework.  

Government makes effective the 
interoperability and automated 
cross check mechanisms 
between public e-government 
databases (in particular Ethics 
Commission, SRC, property and 
business registers and State 
Cadaster) in line with the 
Electronic Transactions Act 
provisions. 

Public administration 
efficiency and transparency 
is improved through wider 
and secure application of e-
government systems. 

Number of electronic 
IDs and certificates 
issued.  
 
 

Baseline: 26,000 
Target: 250,000 
 
 
 

Promote Industrial 
Development and 
Exports 

 Government introduces a one-
stop shop as part of a 
collaborative, integrated 
border management approach. 

Government establishes joint 
controls at border crossings with 
Georgia. 

Increase the efficiency and 
transparency of customs 
operations. 

Average time to 
complete goods 
clearance process for 
import and export. 

Baseline: tbd. 
(survey to be 
conducted for 
DPO-2) 
Target: 10% 
decrease 
 

Enhance 
Competition 

The government (a) through 
Government Protocol Decree No. 22 
dated June 6th 2013 has adopted a 
new policy on aviation (b) has 
published in the General Department 
of Civil Aviation (GDCA) website 
air services agreements and 
respective amendments aiming to 
raise transparency in the aviation 
sector, and (c) has completed and 
published a study on policy options 
for the liberalization of the air 
transport sector. 

Government adopts a new 
institutional structure for its 
oversight of the aviation 
sector with a clear distinction 
between 1) policy making, 2) 
execution of policies, and 3) 
controlling of 
implementation.  

 
 

Improve air connectivity. 
 
 

Number of markets 
served from Yerevan 
airport. 
 
 

Baseline: 33 
Target:> 33 
 

 Develop the 
financial sector  

The government in the government 
session of August 22, 2013, has 
adopted a draft Law on Amendments 
to the Law on Funded Pensions and 
submitted it to Parliament for 
approval on August 28th 2013; and 
the Central Bank, through its 
Governing Board meeting held on 
September 9, 2013 has issued 
clarifications to some of the 
provisions of Article 44 of said law 
to enhance pension fund asset 
management. 

 Government/CBA adopt the 
legal and regulatory framework 
for consolidated supervision and 
full disclosure of real ownership 
of financial institutions and 
groups.  

Promote financial sector 
development. 
 

Number of international 
asset managers 
operating in Armenia. 

Baseline: 0 
Target: >1 
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Pillar II: Enhancing Fiscal, Social, and Environmental Sustainability 
Mobilize Tax 
Revenue 

The government through 
Government Protocol Decree No.29, 
Item 33 dated July 25th 2013, has 
adopted “Guidelines on Strategic 
Principles for Review of Tax and 
Customs Legislation”, including  the 
review of tax exemptions and excise 
rates with the aim of identifying 
areas for improving revenue 
collection, and approved a medium-
term strategy on amendments to the 
tax and customs legislation.  

Government implements the 
conclusions of its review of 
tax exemptions and excise 
rates with the aim of raising 
revenue.  
 

Government finalizes and 
submits to parliament a new tax 
code harmonizing tax 
procedures, tax base and tax 
rates. 

Improved tax revenue 
mobilization. 

Tax to GDP ratio. 
 
 
 
 

Baseline: 21.4% 
in 2012 
Target:23.3% in 
2015 
 

Stream line social 
safety nets 

The government through 
Government Decree No. 1859 –N, 
dated December 29, 2011, has 
improved the targeting accuracy and 
coverage of the Family Benefits 
Program through improvements in 
the targeting formula.  

Government revises the 
procedure for the means-
testing of families’ eligibility 
(including by revising the 
formula used) for benefits 
under the FBP based on the 
annual household survey data 
and enhances the coverage of 
the health benefits (waiver of 
co-payments) and new, 
household-specific programs 
to the same group of 
households.  
 

Government consolidates social 
service delivery in a majority of 
access points. 

The coverage of FBP and 
health benefits increases 
while targeting accuracy is 
maintained. 
 
Efficiency gains from 
consolidation. 
 
 

Number of households 
covered by the Family 
benefit Program. 
 
 
Share of poor 
households covered by 
FBP, overall,  

Female headed  

 

Male headed 

Number of consolidated 
social service access 
points. 

Baseline: 86,138 
(Dec. 2011) 
Target:104,000 
in May 2015 
 
Baseline: 21% 
Target:27% 
 
 
Baseline: 27% 
Target:30% 
 
Baseline:18% 
Target:22% 
 
 
Baseline: 0 
Target:30 

Enhance the 
sustainability of 
infrastructure 
expenditure 

 Government adopts sector 
reform strategies with a view 
to implementing cost 
recovery tariffs and fees. 

Government implements road, 
water and irrigation sector 
reform strategies. 

Financial sustainability and 
enhanced asset management. 

Percentage of road 
network which is 
routinely maintained.  
 
Number of WUAs 
setting fees according to 
their business plans. 
 

Baseline: 0 
Target: >60 

 
Baseline: 0 
Target: >5 

Mainstream 
environmental 
sustainability in the 
mining sector  

The government has developed and 
adopted a new draft Law on 
Environmental Impact Assessment 
in line with good international 
practices and it submitted to 
Parliament for approval on August 
2nd, 2013. 

Parliament promulgates the 
new EIA law. 
 
Government operationalizes 
the one-stop-shop for mining 
rights in line with E&S 
guidelines adopted by the 
MENR. 

Government submits to 
parliament amendments to the 
Law on Waste to include 
regulation of all mining waste. 

The new Mining Code and 
EIA law are fully 
implemented 
Improved environmental 
governance in the mining 
sector; Effective 
implementation of the 
provisions of the mining 
code with regard to 
environmental and social 
considerations. 

Mining licenses issued 
in accordance with the 
new EIA law. 
 
License applications 
issued through the OSS. 
 
Mining licenses issued 
in accordance with the 
new law on waste. 
 

Baseline: 0 
Target: >1 
 
 
Baseline: 0 
Target: >1 

Baseline: 0 
Target: >1 
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Annex 2. Letter of Development Policy 

September 2013  

 

Letter of Development Policy 

Republic of Armenia  

 

 

Mr. Jim Yong Kim  
President of the World Bank 
Washington, USA  
 

Dear Mr. Kim, 

Armenia’s post-crisis growth rate is picking up and stabilizing gradually. This is happening against the 
background of the global economic slowdown, with downward adjustments in projections. This is an 
indication of falling foreign demand, as well as still material risks of the crisis and emerging new risks. 
Under these circumstances, economic developments in Armenia resulted from the policy of stimulating 
aggregate supply adopted by the Government of the Republic of Armenia. It has led to qualitative 
changes in the country’s economic growth structure in favor of the tradable sector. The tradable sectors of 
the economy compared to non-tradable are more productive, and have grown faster in post-crisis years 
and improved competitiveness in the global economy. Due to economic developments in recent years the 
industry and particularly exporting subsectors have become leaders in terms of their contribution to 
growth.  

After presidential elections in the current year, the newly-appointed Government reconfirmed with its 
Program the export-led industrial policy for the upcoming four years, which is being implemented 
through coordinated and efficient use of domestic resources. In particular, the Government Program 
identified a number of targets and for achieving them it is necessary to: (a) carry out a growth promoting 
policy, (b) preserve and strengthen the pro-poor social policy and (c) manage external shocks 
undermining macroeconomic stability. 

 (a) The abilities of the Government and the Central Bank to carry out growth promoting fiscal and 
monetary policies are more limited with debt and correspondingly financial stability targets. Under these 
circumstances, the main priority of the growth promoting policy is stimulating aggregate supply for which 
an attractive business environment will be developed and opportunities to export increased. In order to 
create prerequisites for economic development, the Government has initiated actions to safeguard the 
continuity of the export-led industrial policy.  

(b) Continued implementation of the pro-poor social policy is very important for the country, as the 
economic crisis of 2009 significantly deepened poverty. Economic and social policies carried out by the 
Government aimed at providing decent work and ensure the welfare of the population. In order to achieve 
this goal, the continuous policy of creating jobs that provides fair compensation will be among priority 
structural and sectoral policies. 

(c) Armenia’s resistance to foreign shocks undermining macroeconomic stability is somewhat limited 
explained by the small economy and dependence on foreign remittances and exports of individual 
commodities. Economic shocks in partner countries rapidly transmit to and impact Armenia’s economic 
developments. Thus, uncertainties in the global economy call for increasing economic resilience. On the 
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one hand, the latter is necessary for ensuring export diversity and on the other, for strengthening capacity 
to offset the emerging risks by creating financial and economic buffers.  

While the existing and emerging uncertainties remain, the Government will also achieve long-term goals 
and policies under the new Program, which have been postponed because of high uncertainties 
surrounding the crisis and remain current. The Government will concurrently strengthen the capacity to 
identify and offset potential risks of not implementing them or ensure that long-term targets and the 
possible realistic results are achieved. Currently, the Government considers being guided by longer-term 
targets of higher urgency for the effective operation of our economy in the post crisis situation putting 
strengthened growth fundamentals at the forefront, the weakness of which was revealed by the crisis. 

The Government initiated and will approve the Armenia Development Strategy (ADS) 2013-2025 in 
September of the current year; it is an update of the Sustainable Development Strategy halted because of 
the crisis. ADS identifies a set of cross-cutting priorities for socioeconomic development, goals, key 
barriers to and constraints on development, key reforms and policy tools necessary for achieving priority 
goals. In addition, in view of the characteristics of the current phase of the country’s development, 
employment expansion through creation of high-productivity jobs has been declared a key program 
objective. The ADS is built around four pillars: 

 (a) Expansion of employment is the highest priority in the first five years of the program emphasizing 
actions aimed at creating quality and highly paid jobs. The Government actions will be aimed at creating 
opportunities for each person to earn fair wages commensurate with the work at own efforts. 

(b) Actions to enhance the human capital will be aimed at increasing the volume, quality and access to 
primary services (including healthcare, education, science, culture and basic infrastructure), also with a 
special emphasis on the relationship of the people and the nature and harmonized development.  

(c) Actions to improve the social protection system will be aimed at increasing the effectiveness of 
existing systems (including improved targeting and purposefulness) and creating the basis for financial 
sustainability by ensuring that comprehensive social guarantees are provided, social risks are significantly 
curtailed and poverty is reduced. In the meantime, actions will be taken to gradually move away from 
social assistance provided to the poor and vulnerable population primarily in monetary form to integrated 
packages. However, the poverty benefits program remains highly effective from poverty reduction 
perspective, and therefore it will be a key priority for the DPO. Implementation of the program will 
guarantee that each member of the society has a strong feeling of being protected and socially provided 
for by the state. 

(d) Actions for institutional modernization of public administration and governance,  by ensuring the 
continuity of adopted fundamental policies, will be aimed at increasing the efficiency of the state, 
expanding the resources at the disposal of the state, improving the quality and access to delivered 
services, transparency in decision making and increased involvement of the civil society in those 
processes. 

Unlike previous phases of economic development, when growth was mainly achieved through increased 
labor productivity, the actions to be taken under ADS over 2013-2025 are expected to result in at least 80 
percent of each percentage point growth in the non-agricultural sector to come from labor productivity 
and the rest from the expansion of employment. With increased employment seen as a key objective of 
socioeconomic development in upcoming years, revenue policy actions and measures will be designed 
keeping in mind the logic that the wage increase will exceed productivity growth without allowing an 
increase in the unit labor cost index. In the meantime, the number of employed poor will be significantly 
reduced through implementation of a policy of increasing the minimum wage.  
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The World Bank support had key importance for the economic recovery in the aftermath of the crisis and 
future sustainable growth. The proposed new Development Policy Operation will support the 
strengthening of necessary conditions for post crisis sustainable growth fundamentals. 

Post-crisis Macroeconomic Situation 

Economic rebound also continued in 2012 leading to significant macroeconomic improvements. In 
general, growth showed an acceleration trend in 2011 and 2012 at 4.7 and 7.2 percent, respectively, and 
demonstrated the effectiveness of the new economic policy. In addition, all sectors of the economy 
contributed to the growth recorded in 2012. Due to the developments in the current year, the economic 
activity index (EAI) increased by 4.0 percent y-o-y between January and July 2013. However, growth in 
2013 is expected to be higher than in January-July supporting macroeconomic balance.  

Developments in post-crisis recovery indicate that Armenia’s growth model has developed and continues 
to change in favor of more productive sectors. In particular, the construction sector, with its past growth 
primarily fueled by remittances from abroad, has given up its place to the tradable sector. The latter is 
currently one of the drivers of the economic recovery mainly bearing the impact of the high pace of 
productivity growth. The Republic of Armenia Export-Led Industrial Policy implemented by the RA 
Government and developed with donor assistance, greatly contributed to it, due to which, export volumes 
in 2012 exceeded the highest number in the pre-crisis period by approximately 35 percent - up from 1.2 
billion dollars (2007) to approximately 1.6 billion dollars (2012). Based on export performance in the 
seven months of the current year, export growth was significant including in the exports of “non-metallic 
products”. Export volumes of brandy, wine from grape, mineral water and cigarettes, fruit and vegetables, 
overcoats and suits increased.  Export growth trends will continue in 2013, and at yearend commodity 
exports are expected to grow up to 10 percent.  

The export of goods and services as a share of GDP increased to 25 percent in 2012 up from 15.1 percent 
in the pre-crisis phase, representing an obvious improvement of approximately 10 percentage points in 
this indicator during 4 years.  The Government expects the current account deficit to improve almost 
twice compared to its share of 11.2 percent of GDP in 2012. In addition, this indicator is also expected to 
improve in the current year by falling up to 9.8 percent. However, the current global development 
difficulties and related potential foreign risks should not be disregarded. The lasting economic downturn 
in European countries, slowdown in demand in partner countries and decrease in metal prices may 
adversely impact Armenia’s economy by reducing export growth rates. 

Nevertheless, recorded results demonstrate that the macroeconomic policy carried out from 2009 to date 
has been sound for absorbing external shocks and supporting macroeconomic stability. 

In 2013, the 12-month headline inflation rate will probably exceed the upper limit of the inflation target 
band due to an increase in energy prices effective from the second half of the year. High inflation caused 
by supply induced factors will probably create inflation expectations, and should these expectations be 
fed by inconsistent fiscal and monetary policies, they might trigger the inflationary spiral. Conscious of 
this fact, the fiscal and monetary policies are implemented in close coordination. Monetary authorities 
increased the rate of the CBA’s main facility – the repo - by 0.5 percentage points, sending a signal to 
financial markets on managing inflationary risks by CBA. On the other hand, the fiscal policy is carried 
out in a highly disciplined manner to ward off excessive demand. As a result, the projected 12-month 
inflation in 2014-2016 is expected to be in the target band. 

In May of the current year the Public Services Regulatory Commission, in view of the expected increase 
in the price of gas exported from the Russian Federation, revised the gas and electricity tariffs upward. 
The energy price increase effective from the second half of the year adds some risks to growth 
projections. Namely, due to the impact of gas and electricity prices real GDP growth may be slightly 
lower than the scenario underlying the budget. The Government will endeavor to increase the efficiency 
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and targeting of budget expenditure contributing to GDP growth under the above-mentioned disciplinary 
fiscal policy.  

The impact of gas and electricity prices on the external balance will be insignificant: no deterioration is 
expected in the balance of payments as a result of it.9 This is the result of negotiations between the 
Government and the RF Government on not applying tariff regulation measures on gas exports such as 
export duties, taxes and other mandatory fees to Armenia parallel to the gas price increase. An initial 
agreement has been reached according to which the dollar price of imported gas will increase by 5 % and 
the dram price will be in line with the tariff increase approved by the Public Services Regulatory 
Commission. 

The Government, having anticipated some deterioration in the social situation because of the price 
increases, has already taken steps to offset it. Among them, the increase in minimum salaries is viewed as 
important.  

Macroeconomic and Fiscal Framework 

Under MTEF, growth in Armenia is projected to stabilize around an annual rate of 6 percent during 2014-
2016 mainly due to developments in the industry and tradable sectors combined with growth projected in 
European and Russian economies. In addition, real GDP growth of 5 percent is projected for each year, 
while with structural reforms undertaken by the Government and particularly as a result of business 
climate improvement it will be around 6 percent. In the meantime, implementation of domestic reforms, 
particularly in industry and agriculture should send positive signals on our will to implement reforms for 
improving the investment climate in Armenia. 

With a view to ensuring fiscal and macroeconomic stability, the Government will take a cautious stance 
toward the budget deficit to ensure that the country does not face the debt crisis risk from the domestic 
economy. Due to the policy on the fiscal deficit in the context of macroeconomic policy adopted by the 
Government (7.6 percent of GDP in 2009 and stabilization of the fiscal deficit from 1.5 percent of GDP in 
2012 to around 2.0 percent in 2016) the current account deficit also narrowed significantly (from 16.8 
percent of GDP in 2009 and 11.2 percent of GDP in 2012 up to 5.4 percent in 2016). 

The public debt burden increased sharply as a result of implemented anti-crisis measures (RA foreign 
public debt stood at 34.3 percent of GDP, with additional 4.6 percent in domestic public debt). Later, the 
Government paid special attention to debt sustainability. Fiscal sustainability analyses based on the 
models used internationally and conducted jointly with the World Bank show that debt sustainability 
indicators are at a manageable level. Debt sustainability and the gradual reduction in state budget deficit 
without undermining economic growth are a key long-term public policy direction. 

According to the RA Government Debt Management Strategy 2014-2016 public debt-to-previous year 
GDP ratio over the medium term will be both below the threshold envisaged in the RA Law on Public 
Debt and the debt distress limit for developing countries with stabilization and sustainable improvement 
in debt. In 2012 the debt-to-GDP ratio was 46.7 percent, while in 2016 we will have 41.3 percent. In the 
meantime, to give flexibility to foreign debt management and make the foreign capital market accessible 
for the private sector of Armenia’s economy, the Government sees allocation of foreign currency bonds as 
important focusing on medium-term sustainability. 

Under these circumstances high economic growth and the need to accelerate reforms in tax and customs 
policy and administration are seen as important for maintaining fiscal sustainability. In this regard, the 
Government plans to achieve approximately 23.1 percent in tax revenue over GDP compared to planned 
                                                            
9 According to preliminary agreement with Russian counterparts no significant increase is expected in the dollar 
price of imported gas (the total increase is estimated in the range of 5 percent). 



36 
 

22.4 percent.  Fiscal policy projections covering the years 2014-2016 will be based on annual 
improvement of 0.3-0.4 percentage points in the tax-to-GDP ratio and higher-than projected ratio of 
approximately 23.4 percent is expected in 2014. A number of measures are taken to improve the tax 
revenue. Among them, the following are important: 

1. The legislative amendment made in 2010 introduced a schedule in the Law on Presumptive Payments 
for Tobacco Products. According to the amendment, over 2011-2013 the presumptive fees envisaged for 
tobacco products imported into the RA and produced in RA were increased. The annual rate increase was 
approximately 7-12 percent depending on the type of tobacco products. 

 Besides, the changes introduced in RA Laws on Value Added Tax and Excise Tax envision shifting 
taxation of tobacco products imported into RA and produced in Armenia to general taxation using unified 
excise tax rates and estimating value added tax on the basis of the maximum retail price of tobacco 
products. This means that additional tax revenue is expected particularly from high-value tobacco 
products.  

 2. Since January 1, 2012 metallic mineral taxation has been carried out under the royalty system enabling 
to link the size of amounts paid to the state for mineral extraction to their sales prices and provide 
additional revenue for the state budget.  

3. According to the amendment introduced in the Excise Tax law, the excise tax rates on commodities 
classified in FEACN 2208 20 (spirits - brandy), 2208 30 (whisky), 2208 40 (rum and other spirits) codes 
were increased. In particular, the introduced legislative amendment establishes that the excise tax rate on 
these commodities depends on the degree of aging of products having a direct impact on the market prices 
of these commodities. 

4. From July 1, 2013 a system of stamping was introduced for some types of widely consumed 
commodities (beer, water and juices) enabling to efficient control the actual sales volumes these 
commodities. 

5. According to the RA Law on Unified Income tax effective from January 1, 2013 monetary income of 
military was removed from the list of tax deductible income and is regarded as taxable income in the 
general manner established by law. 

6. It is planned to pass the RA Transfer Pricing Law with a set of tax administration tools designed to 
increase the efficiency of tax administration of large taxpayers and will result higher tax revenue 
collections for the State Budget.  

Social Risk Management and Human Capital Enhancement 

In coming years the priority of the Government social risk mitigation policy is to ensure that planned key 
social transfers and investment are made but we will manage allocations cautiously in view of the tight 
budget. Also, given the potential higher social vulnerability under the crisis as well as the poverty 
incidence of 35.0 percent in 2011, we plan to expand to the extent possible the number of needy 
beneficiaries through improved targeting of social transfers and overall effectiveness of our programs. 

According to the Armenia Development Strategy, the Government targets a reduction in poverty 
incidence to 23.5 percent in 2017 based on the economic and social policies. Key factors for poverty 
reduction will include increased labor income of the population due to economic growth as well as 
increased government spending on social insurance and social assistance and improved targeting. 

Social Safety Net: Over the last several years our interventions focused on the coverage and targeting of 
the flagship poverty reduction program – the family benefit program and other social security programs, 
such as unemployment benefits and public works. During the crisis and post crisis years the Government, 
supported by the DPO, maintained the share of priority social spending in the budget focusing primarily 
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on programs benefitting the poor and vulnerable population, including social safety nets, pensions and 
priority healthcare and education programs. Currently the Government attaches importance to making 
agreed social expenditure planned by fiscal years and within MTEF. To this end, in 2012 the state budget 
funding was AMD 37.1 billion compared to AMD 35.5 billion the previous year. The average monthly 
benefit was AMD 29,350, while the average number of families receiving family benefits was 96,309 
compared to 86,138 families in 2011.  

The Government is expanding the family benefit program coverage with simultaneous improvement in its 
targeting. Priority is given to one of the components of the social assistance and an important factor for 
poverty reduction - the increase in government funding for the benefit scheme as well as making most 
targeted and efficient use of resources for improving the living standards of the poor and thereby 
alleviating poverty and inequality in the country. To this end, we have targeted an increase in the average 
size of the benefit and improvement in targeting of the system, as well as providing maximum coverage in 
the system for the poor population. 

The Government also focuses on strengthening and monitoring social safety net programs for improving 
targeting efficiency. 

In June 2011 the RA Law on Amendments and Supplements to the Law on State Benefits was enacted 
and introduced mechanisms for receiving online information on government benefits. 

From January 2012, the impact of family income on the family poverty score was lowered in the means 
testing formula. As a result, families that earn low income but are poor will be eligible for obtaining 
family benefits (a passive social program for the economically inactive families). In the meantime, 
activities are underway for implementing targeted employment programs in the Republic, i.e. organizing 
active employment programs for economically active members of poor families (not eligible for family 
benefits) thereby expanding the level of involvement of poor population in poverty reduction programs. 

Verification of data provided by families registered in the family benefit system continued by comparing 
them with data available in databases of other RA ministries and agencies. As a result, approximately 
3000 families not meeting the criteria for the family benefit system were removed from the system in 
2010. 

Since January 2011 a requirement has been introduced for filing a reference from the state registry of the 
population (passport desks) for determining the family composition to be registered in the family means 
testing system. Changes introduced in registration increased both the targeting accuracy of family benefits 
and the amount of monetary aid provided to members of families of deceased rank-and-file (contractual) 
military personnel. As a result, the number of beneficiary families decreased to approximately 86 
thousand in September 2011, taking into account those, who were not included in the family benefit 
system and were removed from our social security system, but were paid directly from veteran benefits. 
In the meantime, in order to address the issues arising in the registration process, changes were made in 
key decisions on eligibility for family benefits. Also, organizational activities took place and led to 
improvement in the quality of issuing on-line references.  

The Government has approved the program for introduction of integrated social services and established 
that integrated social services would be piloted in 4 centers in RA Ararat marz and later be rolled out in 
all centers to be renovated and upgraded. In February 2013 these four centers were already functioning. 
This number increased by 15 to 19 integrated social services centers at end-May 2013 (including 4 centers 
in RA Ararat marz). 

Activities are underway for improving the information infrastructure for the pension security sector. In 
particular, the information available in the state registry of the population relevant for the pension sector 
was received and is being used (automatically). Appropriate software development is underway. The 



38 
 

procedures for receiving data from the border electronic management information system and using in the 
pension system are being clarified. 

We expect that corruption risks and the probability of errors will be reduced as a result of the activities 
above. In near future the procedures for receiving data from electronic systems and internal management 
systems will be fully automated. 

In this area the Government introduced reforms not only by enhancing the existing state pension system, 
but also creating legislative bases for introduction of the funded pension system directly linked to the 
salary and based on personal responsibility. 

An annual social benefit package of more than AMD 20.2 billion is planned for 2014-2016 to cover 
health, education and other matters for Government employees and employees of institutions in 
education, culture and social protection sectors and their immediate family members. 

Health: The Government plans to increase health spending, however only with a parallel introduction of 
measures to improve efficiency. The Government has completed the preparation of the copayments 
strategy. The purpose of the strategy is to increase reimbursement for hospital services, introduce (or 
often legalize) copayments and ensure that the level of general “out-of-pocket” expenses is lower for the 
poorest households. 

RA Government will make efforts to mitigate the potential impact of the copayment policy on the poor 
given that their coverage is not yet sufficient. To this end, possible mechanisms for improving the 
targeting will be discussed, including that of equalizing the scores for eligibility for a particular program 
and the family benefit program (DPO-2 trigger). As part of the budgetary process, the increase in 
expenditure related to lowering the score for the vulnerable and specific (special) groups of the population 
entitled to free medical aid and services guaranteed by the state in 2014 and registered beneficiaries of the 
family benefits system will equal AMD 2,870.5 million, and the increase in the prices and quantity of 
vaccines purchased for the National Immune Prevention Program will be AMD 256.2 million.  

The Government will also take additional steps to gradually revise the prices of government funded cases 
for the people included in the vulnerable groups of the population. 

The Government will continue the reforms in the sector with the objective of improving the indicators of 
the state of health of the population by improving affordability, accessibility and quality of health 
services. 

Improve the Business Climate 

The Government has comprehensive actions in this area. Naturally, not all of them are going to be 
implemented with the new DPO support, but they are used as a framework for implementation or 
monitoring of several initiatives in this area. We have included as prior actions those reforms, which will 
have the highest impact on the Government goals. The Doing Business 2012: Business in a More 
Transparent World report issued by the International Finance Corporation and the World Bank on 
October 20, 2011, pointed out that between June 2010 and May 2011 Armenia implemented five reforms 
in the regulatory and institutional framework – the highest number in the region and the world.  These 
reforms continued and were identified in the Smarter Regulations for SMEs 2013 report issued on 
October 23, 2012. As a result, the country's rating improved by 18 points to 32 among 185 countries.  

The Government places importance on access to credit, particularly for the small and medium-sized 
enterprises (SMEs). In January and April 2013 recommendations in this area were provided in the new 
joint IMF/World Bank Financial Sector Assessment Program (FSAP) report and by the World Bank 
financial sector team. The Central Bank of Armenia (CBA) has reviewed its internal procedures for 
clarifying and consolidating its supervision over the credit reporting system. This will clarify the role and 
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work of respective CBA divisions in terms of licensing, supervision, liability measures and consumer 
rights protection (DPO 1 prior action). The CBA has approved a roadmap with actions for reforming the 
credit information system in the medium-term and already started implementation of the first steps under 
the plan. Currently the Government is considering a draft whitepaper on improving access to finance for 
the real sector with a range of identified actions aimed at targeted measures to secure affordable finances 
and diversity of instruments for businesses. 

The Government will continue to take joint measures with the CBA to address the current challenges 
faced by SMEs in terms of providing collateral for receiving bank loans by improving the norms and 
rules, as well as the registration and expansion of infrastructure for the use of movable collateral, 
including the use of an on-line collateral register (DPO -2 trigger). 

The Government is also improving the legal and institutional framework for secured transactions 
including an internet-accessible electronic register of movable and immovable collateral. The CBA 
drafted and is finalizing regulations for improving the credit reporting system (including data quality and 
sharing standards, customer protection and information disclosure). 

Improve the Financial Sector:  To enhance the transparency in the financial sector and support its 
development the Government will improve the legislative framework (the law and relevant regulations) 
for the consolidated supervision of financial institutions (DPO -3 trigger). This may necessitate 
strengthening of the framework for disclosure of actual owners of financial institutions and financial 
groups (DPO -3 trigger), which would bring Armenia's financial sector supervision closer to EU 
directives and Basel core principles. 

The Government will improve the legislative framework for consolidated supervision of financial groups 
(DPO-3 trigger). This would require defining the scope of persons controlling financial groups as well as 
introducing requirements for disclosing them (DPO-3 trigger) bringing financial sector supervision in the 
Republic of Armenia closer to the requirements of EU directives and Basel core principles of banking 
supervision. 

The Government has approved and submitted to the National Assembly for approval amendments to 
Article 39 of the Law on funded pensions to enable an equal distribution of pension accounts among 
licensed asset managers for those account holders, who fail to select their pension plan by December 25, 
2013 (DPO 1 prior action). The Government will support discussions and hearings of the bill in the 
National Assembly with a view to passing it. 

Improve the Aviation Sector: Placing importance on the policy of increased competition in aviation and 
based on the review of policy options for this sector, liberalization of the air sector has been initiated for 
developing the air transport sector and improving air connectivity – a crucial reform area for supporting 
economic growth in landlocked Armenia, and therefore a crucial reform for the new DPO series. Based 
on the already carried out studies and analyses the Republic of Armenia Air Transport Liberalization 
policy was developed and approved by the Government on June 6, 2013 Cabinet meeting, Protocol 
decision No. 22 by which the Government will strive to establish a competitive framework acting in two 
directions. 

First, the RA Government should strive to engage all Armenian airlines that are active in civil aviation 
and have expressed interest in being involved in this process. 

Second, the Government should work with aviation authorities in other countries seeking to sign more 
liberal aviation agreements. The Government will not take any further steps aimed at protecting airlines 
from competition. On the contrary, it will seek to maintain and increase third, fourth and fifth (where 
applicable) freedoms for international carriers with contracting parties based on expected results for 
Armenia’s economic development.  
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In addition, based on the policy note, a negotiation team was set up by the Prime Minister’s Decree No. 
488-A of June 10, 2013 to negotiate the agreement on the European Union Common Aviation Area, and a 
letter was sent to the European side by expressing to the EU the willingness of the Republic of Armenia 
to initiate negotiations on the agreement on European Union Common Aviation Area. 

The Government takes measures to raise transparency and improve competition in aviation by publishing 
on a website all contracts and air service agreements.  

McKinsey & Company consulting firm is currently conducting a study of the current situation in 
Armenia’s aviation sector commissioned National Competitiveness Foundation of Armenia. 
Recommendations provided as a result of the study are planned to be discussed by the end of this year 
aiming to quickly advance the aviation sector liberalization policy envisaged by the Republic of Armenia 
Air Transport Liberalization Policy. 

Tax and Customs reforms:  As a result of reforms in paying taxes, the Government has achieved 
electronic filing of 46 percent as a share of total return filers; issuance of paper invoices was reduced by 
49 percent with electronic invoices reaching almost 95 percent. A possibility to make adjustments in 
returns was provided for all types of taxes. In 2012-2013 the number of audits carried out by tax 
authorities was reduced significantly, and the procedures were regulated.  

To incentivize taxpayers, and increase the level of self-assessment an incentive mechanism was 
introduced based on which the forms and methods of statutory tax control over law-abiding taxpayers will 
be limited to desk reviews and analysis for risk identification.  

To use a relatively simplified taxation procedure for small entrepreneurship and carry out soft tax 
administration a turnover tax was introduced for entities with turnover of up to AMD 58.35 million with 
simple tax accounting of the tax liability. The number of returns filed with tax authorities were reduced 
almost 3 times for turnover taxpayers.  

Drastic reforms in tax collection require investments in modernized procedures and management. The 
Government aims at reviewing tax exemptions and gaps to reveal the impact of their elimination on 
economic development and the welfare of the population. According to the analytical assessment 
conducted by the Bank, elimination of exemptions will increase tax revenue from 1.1 to 1.4 percent of 
GDP. 

The Republic of Armenia Government protocol decree No. 29 of July 25, 2013 on Approving the 
Guidelines for Strategic Principles for Review of Tax and Customs Legislation and the Timetable for 
Implementation of Actions Arising out of the Principles envisages: 

- Elimination of the VAT exemption for non-interest income received by entities operating in financial 
sector from the provision some services; 

- Elimination of the profit tax and income tax exemption for dividends received by natural persons and 
resident organizations; 

- Elimination of the income tax exemption for interest or discount received by natural persons from 
treasury bonds; 

- Drafting of relevant pieces of legislation for introducing a unified real estate tax and submitting to 
RA Government for consideration, which would provide for the taxation of high-value property at 
higher rates. 

The Government will also draft a package of amendments based on the review of tax policies and submit 
to the Parliament for approval (DPO-2 trigger) attempting to achieve the passage of the draft. The 
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Government also intends to unify different components under the new tax code for DPO 3. The actions 
are expected to lead to a significant increase in the tax-to-GDP ratio. 

As a result of reforms carried out in foreign trade, the mandatory conformity certification process takes 
place after customs clearance, before sales rather than at the border; the approval of types of measurement 
takes place after customs clearance, before sales or operation. The time and costs of obtaining the 
certificate of country of origin by economic entities has been reduced. Namely, the county of origin 
certificate for goods of serial production will be regularly issued only after the first time of testing. An 
electronic customs declaration system has been introduced and activities are underway to introduce an 
electronic system for filing of documents to obtain a country of origin certificate. A risk management 
system has been introduced for customs control. 

Henceforth, the applications, enquiries and other letters related to the customs can be accepted and 
answers be sent to addressees through tax and customs units outside the City of Yerevan. The former 
practice of using 21 types of applications, references, permits and consents filed with the customs 
headquarters and field offices have been discontinued. The requirement in the declaration for the details 
of the customs value in cases stipulated by the customs legislation was abolished. The customs formalities 
are performed within a maximum of three hours after filing of the customs declaration, the document and 
information necessary for customs control with the customs authorities and acceptance thereof, unless 
otherwise stipulated in the legislation of the Republic of Armenia. 

With a view to reducing the time spent on customs procedures, a draft was developed and circulated 
envisaging reduced time for returning goods taken by the customs from 15 up to 1 business day of 
payment of customs fees and meeting obligations (penalty or other obligation). 

It is planned to hold monthly qualification examinations for customs clearance specialists instead of 
holding them once every six months, as in the past, and every six months organize 2-week training 
courses on legal acts regulating the customs sector and the automated customs declaration software.  

The Government will continue reforms not remaining satisfied with the results and focusing on the 
following areas: (a) enhancing post-clearance verifications in line with EC standards, (b) statistical 
assessment of cost effectiveness of physical inspections, (c) introducing benchmarking and performance 
base lining, (d) consolidating reforms under the strategic package to be jointly developed by the 
Government and SRC, and if possible, be supported by donor organizations.  

Project activities under the Modernization of Bagratashen, Bavra, Gogavan State Border Crossing Points 
of the Republic of Armenia implemented by the UN for modernizing border crossing points between 
Armenia and Georgia and bringing into conformity with international standards have been launched. 
Agreement has been reached to set up working groups and establish a clear timetable for actions. The 
intergovernmental agreement on joint management of border crossing points signed between Armenia and 
Georgia at last yearend envisages a single check instead of double checks when crossing the border. First, 
this would help reduce procedures, save time, reduce costs and of course make convenient. All 
information between the customs services in the two countries will be exchanged on-line.  

In addition, the Government has approached specialized international organizations seeking 
recommendations on harmonization and optimization of RA state border crossing points and afterwards 
drafted a whitepaper on introduction of a “one stop shop, single window” in customs procedures. 

Business Inspection Reforms: As part of general efforts made in the this reform area, the Government 
amended and the National Assembly approved Republic of Armenia Law on Organizing and Conducting 
Inspections for increasing the transparency of Government inspections and differentiating between the 
three levels of risk (low-, medium- and high-risk businesses). Based on the level of risk, activities are 
underway for introduction of the risk-based audit system in all bodies carrying out inspections by 
planning inspections and their frequency. The latter will depend on which risk group the entity belongs to, 
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i.e. high, medium or low. 9 inspection agencies have already introduced a full risk based system. By 
December 1, 2013 the system is planned to be introduced in all inspection agencies.   

International experience suggests that countries reduce the number of inspectors and inspection agencies 
with at simultaneous improvement in the efficiency of inspections by focusing on more important and 
higher risk entities and involving better prepared inspectors. In this respect, the Government has initiated 
a rationalization project in Armenia’s inspection system. The objective of the project is to achieve 
maximum results from available state resources. The first pilot step has already been taken establishing 
the State Health Inspectorate under the Ministry of Health with the merger of the State Hygiene and Anti-
Epidemic Inspectorate under the Ministry of Health and the Labor Inspectorate under the Ministry of 
Labor and Social Affairs.  

A law on Inspection Agencies has been drafted and is currently under discussion by stakeholders. It 
envisages a new and effective system of inspection agencies through regulation of legal situation of 
inspection bodies, their creation, management, principles of organizing their activities and specific 
features, as well as other relevant legal relations.  

The Government contemplates the approval of the draft law by yearend and with its approval bases will 
be created for launching the legal and institutional reforms under the process of inspection system 
optimization. 

Improve Public Administration   

Improving public administration is a key priority for the Government. Reforms in this sector would 
enable achieving considerable fiscal and economic gains in terms of both the efficiency of public revenue 
and expenditure and improving conditions for doing business and competition. These are highly needed 
resources for the post-crisis growth. We directly focus on strengthening the legal framework in key areas 
of our economy (mining, environment, and aviation) and improving the behavior of public officials. By 
introducing transparency and bringing clarity into the role and duties of public and private sectors we 
expect to increase investment and employment opportunities in telecom and mining sectors – two key 
sectors for our economy. 

The role of the civil service policy is particularly important in the post-crisis phase of economic 
development, for the lasting development of which we should be able to recruit and retain available 
quality human capital. This would improve communication between the public and private sectors and 
through improved management systems it would be possible to boost rather than inhibit competition of 
Armenia’s economic system. Although introducing a competitive remuneration and compensation policy 
is a long-term objective that depends on fiscal possibilities, but we have decided to improve one of the 
tools on the performance based pay in future. A law on Public Service was passed for implementation of 
the reform plan. Under this law budget managers in spending units will be able to link compensation to 
performance based on the results of the enhanced evaluation system. The process of providing social 
benefits package to civil servants has already been launched and an opportunity has been provided to 
access the package from 2012, in particular pay interest on mortgage loans from these funds, cover health 
expenses through insurance policies, pay tuition fees for students in their families and cover vacation 
expenses. These benefits have a social focus and first of all benefits low-income civil servants, since the 
benefits package is equally provided to all civil servants. 

The Government proposes changes to the Civil Service Law designed to enhance flexibility of 
recruitment and promotion of professional staff and discontinuing the mandatory periodical attestations 
for those staff members, who have high performance results (DPO-1 prior action). These changes are 
expected to be adopted by the National Assembly by June 2014 (DPO-2 trigger). For staff motivation, the 
Government will increase pay based on the performance of civil servants (DPO – 3 trigger). The purpose 
of discontinuing attestations based on performance results and increasing pay supplements is to increase 
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the ability of the public sector to recruit and retain staff with relevant skills. The Bank will support the 
prior action with an expert review of weaknesses in the existing system. 

On public financial management we would like to continue the strengthening of key PFM processes, in 
particular deepening the budget performance focus and simultaneously strengthening the accountability of 
managers and revenue management.   

To create the necessary legal basis for advancing and continuing the results of program budgeting reforms 
achieved until 2013 the law on Amendments and Supplements in the Republic of Armenia Law on the 
Budget System of the Republic of Armenia was enacted. The 2014 and future year state budget proposals 
will be prepared in the manner specified by this law. 

The Government will continue the reforms for introduction of the program budgeting and will be ready to 
partial transition to program budgeting from 2016 and full transition- from 2018. As a result, it would be 
a functional system supported by legal bases. 

In terms of managing public-private partnership, as declared by the Government, it is necessary to 
consistently deepen public-private partnership (PPP). In this regard in 2008 the Government approved the 
concept note for the cooperation between the public and private sectors. The purpose was to create 
prerequisites for implementation of large investment projects based on the public-private partnership 
(PPP) model. PPP is a way of infrastructure development and service delivery, which involves private 
sector resources and incentives.   Under limited competition the Government acts as a party to the 
contract and a regulator. We already have a number of PPPs, such as Yerevan Jur, Armenian Water and 
Sanitation, Shirak Water and Sanitation, Lori Water and Sanitation, and Nor Akunk companies, the 
airport and perhaps the most vivid example, Tatev Revival Project. Under the latter project Shinuhair-
Halidzor road was rehabilitated by the state and a gas pipeline was built, while the private sector 
supported the building of the ropeway connecting to Tatev Monastery and the improvement and 
renovation of the monastery.  

However, the Government continues to attach importance to reforms in this sector and pursues the goal of 
introducing key PPP structure, enabling the use of Government’s leverage of management and financial 
resources in different sectors, for instance, the road sector and strengthening the Government’s capacity to 
monitor/manage existing PPPs. 

As far as PPPs in air transport, railways and utility sectors are concerned, the Government seeks to 
undertake an institutional assessment of its capabilities of monitoring and regulating agreements in air 
transport, railways, and utilities (GDCA, Ministry of Transport, SCWS) and plans to adopt a capacity 
development plan (DPO-2 trigger) . 

The New Mining Code of RA was enacted on November 28, 2011 (hereinafter, the Code) aimed at 
implementation of the mining sector reform agenda. During 2012 Government reviewed its legal 
framework related to mining. At least 50 new legal acts were necessary to draft and approve for enforcing 
the provisions of the Code. During 2012 the Government discussed and approved 46 decrees and 9 draft 
decrees are under discussion. However, the basis of effective implementation of the provisions of the 
Code is the assessment of the environmental impact law of 1995. Currently there is a new draft law that 
has gone through a lengthy process of preparation and consultation.  Drafting of the EIA law was 
completed, and it has been approved by the Government and submitted to the National Assembly. The 
Government will support the discussions of the draft and hearings in the National Assembly for its 
enactment. 

The policy implemented in infrastructure will be continue and aim at ensuring a sustainable 
development in drinking water, irrigation systems and roads by improving the efficiency of government 
spending. This implies current renovation and maintenance, as well as capital spending for creating new 
infrastructure. 



44 
 

Five companies provide water supply and sanitation services in drinking water supply and sanitation 
system. 

Continued improvements in the sector, implementation of new investment projects and efficient 
management of water systems through strong involvement of the private sector underlie the improvement 
and financial sustainability of the drinking water supply and sanitation system. 

The Government will attempt to improve cost recovery and quality of services delivered by companies 
existing in the country through the use of different tools and principles, including through public-private 
partnership and a policy of investment funded from loans. 

In recent years a number of continuous measures and projects have been implemented to improve the 
sustainability of drinking water and sanitation sector. These measures and projects aim at improving 
measurement systems, providing reliable, uninterrupted and safe water supply and sanitation, improve the 
quality of services and professional skills of the support staff. Water supply and sanitation improvement 
projects funded by the state, as well as investment and loan proceeds are aimed at addressing these issues. 

In irrigation sector, water is supplied by 2 companies taking water and 42 water users associations 
supplying irrigation to end users. 

In recent years existing systems in irrigation sector have been improved, rehabilitated and new system 
built through the World Bank, the Millennium Challenges and a number of other projects. As a result, 
internal water networks and main canals and pumping stations have been rehabilitated and built. 
Marmarik reservoir has been rehabilitated. 

In the irrigation sector new reservoirs are planned to be built,, the existing infrastructure is planned to be 
upgraded, institutional reforms deepened, participatory management strengthened and a maximum 
transparent and new level of relations with water users introduced.  

In transport sector the Government has made significant investment in road rehabilitation and upgrading 
from the state budget, WB and ADB financing in recent years. Over the coming years the development of 
the road sector will continue to be a one of the Government priorities.  

In order to put road infrastructure spending on a sound basis, a study on road financing will be conducted 
and based on the recommendations of the study the road sector reform strategy will be approved. A road 
asset management system will be introduced and operated to improve the effectiveness of road asset 
management, which will help in decision-making on road infrastructure financing. 

Based on advanced international practice, performance-based single bidding package and contract for 
procuring road rehabilitation and maintenance will be developed and piloted. As a result, sustainable 
financing will be achieved for rehabilitation, maintenance and operation of RA inter-state and lifeline 
roads, more effective asset management and current maintenance and operation of 60 percent of roads. 

Project Monitoring and Evaluation  

The RA Ministry of Finance is the main counterpart for implementation of the DPO series. 

The RA Ministry of Finance will also collect key monitoring and evaluation indicators regularly on the 
results of reforms planned under DPOs. 

 

 

Tigran Sargysan 

Prime Minister of the Republic of Armenia  
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Wf1lllWI).Jln'l.W4wtl btl n~ W!1l11Whwtlblflp hwubuwlll, hblll6q.tlwc.twuwjptJ lllWJlpUbppu 

rwuunpbL btl wnw2wugp4 w6bp, pu4 hwuw2tuwrhwjpu Ulul.llbumraJwu ub2 pwpOpwgrbL 

urgmtlw4mrctJnLU[!: Uju wnmunq qbp2pu lllwppubpp l11Ulllbuw4wtl qwpq.wgmUtlbpp 

wpi'}.JnLUJ2mli wr'lJmtlwpbrmraJmbiJ lt hwl114wl4bu Wf1lllwhwu4.n'l. btlraw6Jm'l.bf1[! u4ubL btl 

hwtll).bu q.wL npltjbu llltllllbuw4wu w6pu UL4WUI.lln'l. lllul.llbumraJwu wnw2tlnr'ln'l. 6Jm'l.br: 
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CtJjaWgr~ lllWpnui tJwtuwqwhw~wlJ [!lllllpnqaJml.ll.Jbppg htnnn lJnpwllzwl.lw~ 

~WnwqwpnLJajnllJlJ pp q..npbnttJbnt.raJWl.J bpwqpml l{_bpWhWUlllWlllUQ WnUJ2p4W ~npu 

lllwpptJbpp wplllwhwl.JuwlJ bwl[wLllbpp wl[bLwguwl.JlJ m.rt.rt4.wb wpllJnLlJwpbpw4wtJ 

~W'lWPW~WtJnl(a"jnLtJ(!, npl.J ppw4wl.Jwgqmu t lJbpQptJ nb"umpul.Jbpp hwuw4wpq.qwb U 

wprymlJwqblll oqtiiWqtlpblJwtJ 6wtJWL4Wj1hnq: lf wutJwqnpWL4bu, ~wnwqwpnLJajnLlJtJ t1p 

6pwqpnl[ 1Jwfuwl.J2bl t up 2WPQ lJL4WlllW4W'lflnuitlbp, npntJg hwul.JbLm hwuwp 

l.ljWhWll24.mu t {w) rrw4wtJwgl.JbL llltJlllbuw4wtJ w6(! turawl.Jn'l PW'lW~w4wllnLJajnLl.J, (p) 

l.ljWhl.ljwtJb"l U nt.dhl'l.WQl.JbL Wl'l.PWlllWUblll ungpWLW4Wtr QW'lWJ2W4wtJnl(ajnLl.J(! U {q) 

4wnwqwpbl Uw4rmllll.JlllbUw4wtJ ~Wjnt.lJnt.pjWtl[! fuW~fln'l WjllllWpptJ zn~bp(!: 

(w) Sl.JlllbuW~wtJ WO(! turawtJn'l hWfl4WPJnL2blllWjptJ u rwwuwl[wp4wJptl ~W'lWQW-

4wtJmj'ajWtJ ppw~wlJwguwtJ hwuwp 4wnwl[wpnLra.Jwl.l u 4btJlllpntJw4wtJ pwtJ4r 

hl.Jwpwl[npnLJaJml:Jl.Jbp(! wnwl[bL uwhuwl.Jwlflw4l[w6 btr L4WI"lllRP u hwuw~wlllwu

tuwl.Jwpwp ~ptJwl.Juw4wtJ 4WJnLlJnlfctJWtl lJ~wlllw4wl'lrnuitJbpnl[: Uju L4WJUwtJtJbpnui, 

llll.Jlllbuw4wtJ w6plJ turawlmrt ~W'lWQw4wl.lnLra.JwtJ ht1Ul.lw4wtJ wnw2l.Jwhbpfct"LJ'aJnLtll! 

hwlJt'lPuwl.Jmu t hwuwtuwnlJ wnw2wr4r turawtJnuin. npp hwuwp 4~uwqnpqr q.pwqr~ 

q.npbwpwp ufl2wl[Wjfl u ~ubbwgl[P WJ1lllWhwlJuwtJ hlJwpwqnpnLJajnLlllJbp(!: StJlllbuw4wlJ 

qwpqwguwtJ l.JwtuW'lflJWLlJbpp ~uwl[npuwtJ hwuwp 4wnwqwpntraJml.ln tJwtuw~bnl.Jb-t t 

qnflbn'lmraJml:Jt.br' nt.'1.'1.4.w6 Wfllllwhwl.Juwl.J l[pw hpUtJl[wb wprymlJwpbpw~wtJ 

RW'lWQw4wl.lnLJaJWl.l 2Wflnt.tlw4w4wl.JmraJwtl Wl.ljwhnl[uwtJn: 

(p) lir'U2WlllWUblll ungpwlw4wlJ ~W'1.W£2W4WlJmpjWtJ zwpml.Jw~w4wlJ rrw4wtJwgnul[! 

2Wlll 4WflUnJ1 t bp4pp hwuwp, QWlJI't nr 2009 ,.al[w4wt.r llll.Jlllbuw4wtJ 6ql.audWU[! 

pwl[w4wtJptJ funflWQflbg Wl'l.PWlllnt,.ajWtJ UW4Wf111W4[!: 4wnwqwpnLpJWlJ ~0'1.U~Q 

ppw~wtrwgl[n'l Ull.Jlllbuw4wl.J u ung~wlw~wtJ QW'lWQW4wtJnLJaJmlltJbpp tJL4Wlllw4tJ t 

pl.Jw~~nLraJWl.l hWUWfl Wl.ljWhnl[bL Wf1dwtlwqWJbl W2fuWlllWtJ~ U pwpb4bgnl(ajnt.l.J: 1Jzqwb 

l.J~WlllW~p ppw4wtJwguwl.J hWUWfl WJ11)WflW9P qwp~WlllflOl(ctjnttJ w~whnqn'l 

wzfuWlllWlllbrtbpp UlllbrtbLJwtJ 2Wf1nLl.JW4w4wtJ ~W'lWQW~WlJnqajnt.l.J(! ~lPlJ q.bpw4WJn'l 

4wMtgl[wbQWJpl.l u "L"fllllWJptJ RW'lWQW4wlJnLfctJmlltJhpp l.JU4Wlllw4l.Jbppg: 

(q.) (wJWUlllwtJ~ 4wrn'lnlJClJml.rtJbp[! llw4pnllltJlllhuw4wtJ 4wJmllmraJml.J[! tuwrawrn'l 

wplllwQpl.J q.nrbntJtJhppl.J llfluw4wJblm UlbuwtJ4Jmtrpg mtJp nrn2w4p uwhuwtJwlflw4-

l[wbnLretJmlJ, ptJ~n pwgwlllpl[mu t llllilllbunqaJwtl lflnRr-rt.~ pwg !PllbLm hwtJq.wuwtJRnl[, 
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wpLnwg~tJ Ln!'lwllu~brllnllbp~ lL wnwtJii~tJ wl14rwtJQwLnbuwljtJbr~ wpLnwhwtJnw~g 

4wtuqwon~Jwup: qnrant.J4trr bf14pllbrp 111tJLnbuwljwtJ 2nljbptJ wpwq.npbtJ lflntuwtJgqnw 

lL WQ.I)IllU btJ (wJWUillwllp Lnlltnbum,ajwtJ qwpq.wgnultJbp~ qpw: (bU1lLwpwp, 

hwtlw2JuwrhwJpll l11llllltrunlJa.lwtJ wtJnrn2mtaJml.JtJbrn U4whwtJ2mu btJ pwriirwgtlbt 

LnlJLnbun~Jwll l)pUwl)pn'l.wljwtJn~JmtJn: 4.bp2fltJu wtJhrwctb2tn t ~pwljwtJwgllbt up 

4n'l.UP9 Wf1tnWhwtJuwtJ l)pqbrur~r4wg~wjp WU4WhnquwtJ, ~ulj UJnLU 4n'lu~g· r hWJU1 

bljwo nf'luljbrtJ wpwq. ibqngwgllbtm 4wrn'lnlJaJmllllbf1p hqnpwguwtJ' ~ptJwtJuw4wtJ lL 

U1l1111buwljwtJ pm~bptJbp UlllbrtObtm 6wtJwl14wrhnq: 

~liWJWO hwuw2fuwrhwjptJ U1tiU1bunqaJmLnui q.nJn~Jmtl mtJbgnrt lL ~ hwjtn bljn11 

wtJnrnznqaJnllltJbpn 2wrnLlJwljqnw btl, WJLmwUbllwjtJpt{ ljwnwqwrn~mtJn tJnp 

opwq.pnq 4~rwq.npbfl tJwlL br4wpwcrw~bl11 tJU4wlllwljwrwmUlJbpn lL gw'lwgw

ljwtJmjajmtJlJbfl[!, npnt112 hbtnwiiq.qbl t;ptJ 6qtJwctwunq U4WJUwlJw4.nr4.wo pwpiip 

wtJnrn2nl(ctJnilillbrr U4WLn6wnn4. lL 1bll ljnpgptrt pptrllg wr'l~wljwtln~Jmtln: 

~wnwqwrn!fctJnilin qmq.whbnwpwp wurw1.4llr)hLnt t rwwllg }j'lpwljwtJwgtlbtm hllwpwqnp 

npuljbr~ pwgwhwjtnllwl.J lL ibQ.nQwguwlJ ljwrn'ln~Jmtltlbr[!' trr4wrwctw~btn 

Ll4wtnw4w'lrmUlJbrp ljwlllwpn'lw4wt.Jp WU4whnquwtJ lL htJwpwqnr ~pwLnbuwljwtJ 

W(11)jntlJg WU4whnqbtnt hwuwp: bf1ljwpwctwl14bl11 lJU4WtnWljw'l{lnu.ItJbpnq zwpct4_tJtn 

4wnw4_wrnl(ctJnttltJ wJcttl hwuwpnui t hbl116q.tJwctwtlwj~tJ rrw4P6wljmu ubr 

l11liLnbuntpJwtJ wrrtJnll.lwt.J.bLn q.npbbtm wqbtJ'l hpwl11Wl.4 hrwtlwjwljwtJ' wnw2]'ltJ U4LWlJ 

U'lbtml l/ltJLnbuwljwtJ w6p hplltJwpwrtJbrr WUf1WU4lli)JllUD_, l'ltlifl ran4.nl(ctJnLtJ(! 

pwgwhWJl11bg 6q.tlwc:twll[!: 

~wnwqwpnl(ctjnttJ(! tJwfuwiibnlJbt U Wlll)btJ D_lJtaWQ~lj tnwrqw UbU4tnbtlpbp~tJ 

ljhWUUlWU1p (( ljwnw4_Wt1nLJajWtJ 2013-2025 raqwljwtJtJbr~ (bnwtJljWt1WjptJ 

::lwpq.wguwtJ (}wqtlwt{wpwljwlJ 'OrW<Jtl!'ll! ((::l'O), nrn. 6q.tJwc:twun4_ U4WJUWlJwqnrt{wO 

WflwljwtJwgwo ~wjmtl ::lwpqwguwtJ 'Opwq(l~ qbpwtJwjt{WO U1wppbpwljtJ t: (::lO-mLl 

tJwfuwtJ2qwa btl br4rr ungrwt-l11l.IU1buwljwt.. qwrqwguwtJ q.bpwljwJntpJntl.ltJbr~ 

[!lll'}hwtJpwljwtJ hwuwfumupn. t11.4wLnwljtJbrn. qwpq.wguwtJ hj1UlJwljwtJ tunmtJ'lnLnllbp[! l1 

UWhUwlJwlflwljntUl.Jbr[!, q.bpWljW lJl4WUlWljlJbf1p'tl hwutJbtm hWUWfl wtJhrwcfu2lJl 

wnwtJgi2WJ~tl pwpb4lnfunLUl.JbrtJ m gw'lwgwljwlJnl(aJWll q.npbflJ2tlbpn: Cllrt nrnw, br4r~ 

qwpq.wguwll llbrljw lfln4fl wnwt.JatJwhwLnljntJaJnlLtJbr~g bttlbtnLt. npw4Jwl lL pwpap 
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W!'lUlW'lflnrtw~wtlntfaJnLl.l Wl4whmtnrt W2fuwtnwtnbrtbp~ utnbrtbllwu 6wtJwl4WI'lhmt 

qpwrtLtwbnqaJwtl QtlruwJtlnwo hn~w~4.bt t "l'll4bu 0!1Wq.l'l~ h~utJw4wtl l.IUjwtnw4, ~u4 

(:l'tJ-tJ h~tfu4.bt t inpu q.bylw4wJnlJaJn&.lJtlbpr 4flw: '1!1wtlg btl. 

(w) 'Opwqrr qnpbnrtn~Jwtl wnw2rtJ hrtJq tnwp~tJbr~ [!tl~wggnui gpwmtwbnl@twu 

[!l.lntwtl.lmll[! ~wplln[!wqnytl qbpw~W!nL@tnwtl t' 2b2UlW'lflbtn4. npw4Jwt, pwrbp 

qwrbwtnptlnrt wzfuwtnwtnbl'\.bfl~ utnbrtbLiwtetJ "lllrttlw6 qnrbnrtn~JmtltJbr[!: '-1wnwqw

rm~Jwu q.npbnl'\.n~JnLUubpl:J nli'\.I'\.4.W6 btJ tJ'll.lbtm JnLflWgwtJ~nLp~ hWUW!'l ub\flw4wtJ 

2wtlgbpnq wztuwtnwtlg~tl hwllwUjwtnwutuwl:J wpi'}WflWQ~ qwutnw4 utnwl.lwtm 

huwrwqnpm~Jml.lubp~ utnbqWwl.l[!: 

(p) 1Jwrn4wtbtl ywwbtnwtb gwpqwguwl:J qnpbnanl@Jmtll.lb[!l:J mrtl'\.4.wb btl t.fll.lbtm 

Wl'lW2tiWJ~l.l bwnWJnl.f<ljnLtltJbr~ 6w4.wttlbp~ . nrw4~ u. UWUl~tJt.flm~jWtl w6~tJ (tJtJpwnJWt' 

wnni'12WL4Whnl(ajnLU[!, 4r,anl(ctJnwo. ~Ulnt.p.Jnttl[!, U2W4nyrau m Wl'lW2lJWj~lJ b'tJ~4w

nmgqwbf2tlbp[!)' hwtnnL4 2U2UlWI'}(1btnLt tJwla. llW(11'}"L U. ptJm~JWtl ~ntuhwpwpb!'lm

raJmtltlbru nt tJb(1'lW2lJW~ qwpq.wgnul[!: 

(q) Unghw!wlJwtl ww2tnwwtlnL@!Wtl hwuwywnqb pwrbtwlluwtJ qnp6nnnq~mlllubrn 

U~tnqwb btl IJ'ltlbtm qnpbnrt hwllw4wflQhr~ W('li'}Jnll.lwqtJtnnLJaJWl.l pwpbpwgllwtl[! 

(tlbrwnJWL hwugbw~wtlnL~Jwtl U. tiUjwtnw4wJtln~Jwtl wqbtwgnuJ[l) La. br4wpw<tuul4btn 

hwtnqwbnul !p~tlwteuw4wt1 4wJmtlmraJwtl h~ugbp~ utnbrt.bllwl:Jn' WUJwhmlbtntl 

ung~WLW4wl:J bflW2fupJ2'tlbpp hwuWL4WfltflW4 UlflWUWI'}rmw, ung~WLW4wl:J $u4bp~ 

tw~wl:J tlqwqmll 1.1 WI'U2WtnmraJwu 4!16wtnmu: Upla.t.myl.J ctwuwt1w4, qnrbnrtmraJmtltlbr bl:J 

ppw4wtlwgqbtm ungpWLWl4bU Wl:JWl4Whnq la. fungbtJ'l pl.JwlUnl.f<lJWtl[! Ulj1WUW'lfll{nrt. 

ung~WLW4Wl.J W2W4QnLfaJW'tl qbrwqwl:JQWUjbu 'lfiWUW4wl.J ZILLbrpg bp4wrw<huu4btn 

hbnwu4wpnLu hwllwtJ'lp ~w,.ab,.al.Jbpp tnpwllw'lfltlwl:Jl:J wutn~6wl.Jw4wl.J wtlgmLI 

4wtnwpbtm mrtl'\.nL~Jwup: UJl.lmwubl.lwJtl~q. [!'tltnwub4wl.J l.J1.4wutntlbp~ bpwqfl~ 

wrl'lJmtlwqbtnn~Jml.l[! wru2wtnm,aJwtl 4r6wtnuwtl tnbuwl.J4JnLl.J~g Ul:Jmu t pwrllr, ~l.J~n4. 

tt L4WJLlwl.Jwqnpqw6 Wjl.J 4ltttlp :l~q._p hpU't:Jw4wtJ Wl'lW2l.Jwhbp,anlfCtjnwtlbprg: O('lwqpp 

~rw4wl.Jwgmun bpw2tuwttnrbtm t hwuwrw4ntfaJWl.l JnLf1wgwl.J~mp wtll'}wtl~' UjbtnmraJwu 

4nll.lftl9 UJW2UlL4wl.Jqwo 1.1 ungrwtwUJbu wl4whnqqw6 tJll.Jbtm 4wJmtJ qwpqwgllwl.J 

WUflWL4l:J'lnLU[!: 
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{tl) bnlmb ywnwywnuwtJ hwuwywnqb htlutnbtnmgbntlw! wrmbwl4wtJwguwtJ 

Qllpannnl@JnWtJbnn, Wl4Whnqblmt nfU).bqflwb hf1tltJWflWfl J2W'l.WQwl(wtlntFtjnWtJbpf1 

2WflnLtJw4wl(wtJnl(ctjnttJQ. U~tnqwb btl wtJbLnt ~btnnLfaJWtl Wfll),jnttlwqbtnnl(ajWtJ w6f1tJ, 

~btnnl(ctlwtJ tnflWUWilflnLpJwlJ tnw4 qtntJ4.n'l. nbumflu\Jbpf1 ntJillWJ'tJtlwtJn. tnpwuwrw4.n'l. 

bwnwjntpjnWtJbp~ nJlwl.rr Lt UWU1~bwnl(ctjwtJ wqb,wguwt.Jn. "flfl2ntUtlbptt ntJrtnllJuwtJ 

pwlflwtJgpl(nl{ajWtJ U WJI'} qnpb[!tJ,.awgtJb(lptJ QW'l.Wf2Wgf1wl(wtJ hWUW('IWl(nLpJW'tJ 

uwu'tJwl.rgmraJwtl wutnf16wtJf1 ubbwguwt.Jn: 

t't tnwppbJlnl(ctjnttJ tntJUlbuw4wtJ qwpqwguwtJ tJwlunrrt lflmtbf1f1, bpp Ultltnbuwl(wlJ 

w6tJ WU{Whm{qmu tr hpiRJwl(wtJnuf w2]uwtnwtlgf1 wptnwrtrn'lw4wtJn~pjwtJ w6f1 

hw24.rt1, 4(~'0-nq f1rwl(wt.Jwgqblf1g qnpbn'l.nl(ctJnttltJbrf1 wprynWJ2mu w4tJ4wL4.nw t. nr 

2013 - 2025 !'l!Ct· tntJtnbUntliljWlJ n~ qJnl'l.WtntJtnbuwl(wtJ hwtnqwbmu tntJtnbUWl(WlJ wiSp 

JnLf1Wf;2Wtl1Jntfl tnnl(nuwjptl l(btnr wnl.JqwqtJ 80 tnnl(nun 4wl4whn4.4.r w2tuwuu.utJgr 

wptnwrwn'l.w4wtJmraJwtl, pul( Ul.lwgwb(} qpw'1.4.wbnl(ctJWtl ntJillWJl.luwlJ hw24flt1: 

~PW'l.qwbnl(ctJWl.l w4.bLwgmun qf1tnwp4bLn4. np~bu wnw2f14w tnwppl.Jbpr ungf1wt 

tnl.IUlbuwl(wtJ qwpqwguwtJ hptRJwl(wtJ tll4Wtnwl(' bl(wutnwjplJ QWrtWQw4wtml(aJWtl 

qnj10nl'\nlf'3jnLl.JtJbptJ m utt2ngwnmut.Jbpn l.lwjuwqb\tbLnL btl' wnw2tJnr'l4.bLn4. Wjtl 

ln('IWUWpwtJnt,.aJWUp, n[l W2juWtnWqwpbbpp W6[! ~qb[lwqwtJgp Wfll.llWilf1ni'\Wl(wtJnl(ctJWlJ 

w6tttJ' ramJL ~U1WLn4. tlpwqnp w2]uwtnnldfl wp<tbQp qnpbwl(gf1 w6: lflllllJmjtJ ctwuwtJwl(, 

l(ll1pnt4 l(p6wtnqbLnt t W2juWtnn'l. W'U2WtnlJbpf1 raf1tffi' tJqwqwqnLjtJ W2juWtnWqwpbf1 w6p 

QWI'\WQWl.rwlJntraJW'tJ p(lwl(wtJwguwtJ 6wlJWU{WJlhnq: 

4(wuw21uwphwjf1lJ pwtJ4f1 O<twtJI').w4nlJ3JnLtl[! wnwt.Jggwjpl.l t12wllwl(mpJmtl nllJbp 

6qtJwdwllf1g hbtnn tntltnbunl(ctJWtl 4.brw4wtJqlJllwtl u hbtnwqw 4WJnLtJ w6p hwuwr: 

Unw2Wf144.n'l. ~wpq.wguwt. QW'l.Wf2w4wtlnl(ctJWtl t.Jnr qnpbwntlntraJnWtJ ochutJrtw4blm t 

hbll16q'tJw<twuwJf1tl l(wJnLlJ w6p hpUl.lwpwpl.lbrtt hwuwr wl.Jhpwtfu2ll1 UIWJuwtJtJbpp 

wurw~tlrtllwt.Jn: 

<:bU16qbwctwlfwJrb lfw4rmtnb&nbuw4wb rrw4.r6wlm 

Sl.Jtnbunt,.ajwtJ qbrw4wtJqtJmu[! 2Wf1nWw44.bL t l.Jwll 2012 ra4.wl(wtJf1tJ' hwtJqbgtJbLn4. 

uwl(pntnlJtnbuwl.rwlJ ppwl{tl6w4f1 qqwLf1 pwrtrtwquwlJ: Cl.lrthwtlnlJl wnuwup, 

tntJtnbuwl.rwlJ w6n 2011-2012rap. mtJbgbL t wpwqwgtlwtJ utttnmu 4wqUbLn4. 
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hwuwL4wlllwutuwllwpwr 4.7 ll 7.2 111n4nu ll 4.4wJw4n~btmt llnr llllllllbuw4wtl 

QW'1,wgw4wllntpJwtl Wf'li}Jntllwqblllnl.pJnt.ll[!: Clll'} npnuf 2012,a. qpwllgqwb 111tllllbuw4wt1 

w6pll lJL4WUlllbl btJ UllJUlbum,aJwll pntnra 6Jnlll.bp[!: ClJftW9P4 Lnwpqw qwpqwgnullJbf'lp 

wprymllgmu' 2013 ,aqw4wllp hnwqwp-hnLt}1uplJ qrawtJg4.bL t llllJ111truw4wll w4111pqn~wtJ 

gmgwt1r2P (SUS) 4.0 111n4nuwtJng w6' tJwtunr'l lllwraqw tlmJtl d"wuwllw4whw111qwbp 

tJ4w111uwup: UjllmwUbllwjllpq, w4ll4wtl[mu t. nr 2013 ,al[w4wtJp llllllllbuw4wlJ w6P 

gmgwllr2n 41J1llp hmtlqwp-hmtJ'luptJ qrawllgqwb gnLgwllr2P9 pwrbr' w~whn4.btn4. 

uw4ranllltllllbuw4wll hw24.b42nl[wbn~.pjntll[!: 

(b-1116qtJw<f"WUWjptJ 4_braw4wtJqlJuwtJ qwpqwgmtllJbp[! l[4WJnW btJ WjtJ UWUplJ, np 

(WjWUlllWtJp lllliLnbuw4wtJ w6p Unf}blJ} qwpqwgbt t ll 2W!lnWW4nuJ t tflntut!bt hoqnun 

wt!IJtfl Wf1LnW'lll"'lw4wll 6Jm'l.brp: lJwutlwt!nrw~IJu, wp111bp4rallbppg u111wgt!n'l. 

11rwuw4wtl tflntuwllgnufutrrap hw24Jlt1 tJwtu4flllmu w6n'l. 2Pllwpwpntpjnwll 

wu111j16wtJwpwr flr 'lPPRbrl! ctJ12bt t LnlJLnbumraJwll wp111whwllblJ1 hw1114wbfl 

ll4wllluwup: 4.bp2ptlu llbp4wJnWu lllt1Lnbuw4wll t!bpw4wllqlluwtJ 2W(ldf'\~ md"bppg ub4ll t 

hwlJ'lPuwllmu' hptltaw4wtJnul 4rbtn4. wpllJml.lwpbpmraJwll w6fl pwpbp Lnbl1L4bpp 

wql'}bgn~.pJmtJn: 'L2t!wbptJ Ubbu.t~bu lltqwulllbL t (( 4wnwqwpmraJwll 4n'lupg 

rrw4wtJwgl[n'1. IJ. I')Illlnpllbpp W2W4QnL[aJWUp U2W4l[wb cc(WJWUlllWlJp 

(wtJrwL4bLnmfaJWll wp111whwlluwllll nt'l.rt.t!wb W(li'}Jmllwpbpw4wll gw'l.wgw4wlln~.pJwll 

nwquwttwrn~.pJmli»-Q, npp wpi)Jmllpmu' 2012 ,at!w4wllpll wpU1whwlluwll bwt!wtllbfl(! 

qbpwqwllgbl bll uptJ~qtJwctwllwJpll wnwt!btwqnyll gmgwllr2n umn 35 111n4nunq' 1.2 UIP'l 

l'}ntwrpg (2007,a.) hwullbtnt! 2"lfl2 1.6 Ul('ll'} I'}OLWf1P (2012ra.): "'u4 ntJrawgr4 lllW!lt!W Jnra 

wU)'tutJbpp W('lllJnLllgtJIJpnt! W(llllWhwtJuwtJ qqwtJ'l w6 t wpbw\Jwqpt!bt.. WJI'} rctt!nul \Jwi.J.' 

«n~-Ubli1W'lw4wll wlljpwtJgllb!l!'l), wpU1whwlluwll hwLnqwbnw: U6bt bll 4nl1Jw4p. 

tuw'ln'lJ'l qpllpllbpp , hwllgwjpll 2pbpp IJ. upqwpb-lllp, upqbpp IJ. pwli2WPb'lbllp, 

qtr11wr4mllbpp ll 4nuli1Jmtft.tbpp wra111whwlluwll bwt!wtllbpn: 2013 ,aqw4wllpll 

Wf'llllWhwtJuwtJ w6p upumuftlbp[! 42Wf1ntlJw4t!btJ, ll U1Wf1bt!bp2JtlJ w4tJ4wtt!ntU t 

WL4('lWlJQtJbrp W(llllWhW\JuwtJ UptJ~IJ. 10 Lnn4nu w6: 

UL411wllgtlbpp IJ. bwnwJn~.pJnllJtlbpfl wp111whwlluwll 42t'lnn (L,U-mu w6bt t' 2012 

(Ctl[W4WlJptJ 4wqubtn4 25 Lnn4nU, pu4, btab Wj\J hWUbUWU1blJg UptJ~qlJW<f"wUWjplJ 15.1 

111n4nu gmgwlll121'1 hbLn, w1..4w 4 lllwrptJbpp £!llrawggmu w4llhWJlll t gmgwlll'l211 2"Lf12 10 
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llln~nuwj~'tl ~blllnl{ pwflbLwl{nul: ltwnwl{,wpntpJmuu w~u4wlnul t. np [!'tl~wg~~ hw24tl 

~w4wum.prJ.[! u~2uwctwu4blllnul wnul{wq'tl 4rlf'tlw4~ lfpwpbLw4.l{tl' 2012 ~wlfwtlp <"LU

~ t14wllluwup qpwtlgl{wo 11.2 llln4nup hwubuwlll: ~'tlrJ. npmu, t121{wb gmgwtlrltl qqwlJl 

pwpbLwl{.nuJ t w4'tllfwLI{nul 'tlwll [!'tl~g~4 lllWflnW 'tll{wqbJ.nl{ up'tlill Cl;U 9.8 llln4nu: 

Uw~wJ'tl i~bmp t w'tllllhubl hwuwzjuwphwJ~'tl qwpq.wguw'tl wnlfw f).ChtwpmraJmtl'tlbp[! Ll 

rJ.PW hblll 4w~l{wo htlwpw4,np wplllwpptJ npu~brn: b4.J1n~w4w'tl bplfp'tlbrmu 

br4wpwlllll w'tll.fmu[!, qnpb[!'tllfbr br4p'tlbpnuJ ~whwtJ2wrlf~ rJ.W'tlflW'l"ul[!, ~'tliUjhu tlwll. 

U~2WqQ.Wj~lJ 2nt4w'tlbpmu ubmw'l'tlhpp q.lJbp~ wlJI.fnui[! ~wrn'l btl pwgwuwpwp wqrJ.bL 

~WJWUlllw'tl~ lll'lllllbumra:~wtJ 4.J1w' 'tll{wqbg'tlbLn4. wplllwhw'tluwtJ w6~ lllbu~hr[!: 

Uj'tlmwub'tlwj'tlp4_, wr~wlJwqpl{wO wr~nilip'tlbp[! 4,4WJntU btl, np 2009 ra4_wlfw'tlpg 

up'tl~ 0!1U ppw4wtJwgl{wb uwlfrnllllJUlbuwlfwlJ QW'1WQW4wtlntpjnW[! b'lbl t jubLWUfllll' 

Wj1lllW~ptJ qnrbntJtJbpp lfLWlJuwlJ U UWlfpnlll'tllllbuwlfwtJ lfwjntlJnLf<tJWtl w~whnl{_uwtJ 

qnrbmu: 

2013 jal{wlfwt.JptJ qtJw6p 12-WUUJW gmgw'tlpz[!, ~WJUWtJWI{npl{_WO li1Wf1l{_W b"plfpnprJ. 

lfpUWUJWlfpg t'tlbpq.wlf~ptJbpp q.tJbrp PWI1~11WQUWUp hw4_wlJwlfwtJ t, np qbrwqwlJgp 

qtJw6p 'ti(.4Wlllw~wJp'tl ~ppwjup l{bp~t. uwhuw'tl[!: Unw2wr411 qnpontJlJbpnl{ 

~wjuwt.Jw4,nr4.wb' pwp~r qt.Jw6[! hwl{wtJw4wtJ t, np uLnbrt~ q'tlw6wJ~'tl UUfWUmLI'tlbp m, 

bpb 'ti2JWL u~wumll'tlbp[! utJI{btJ w'tlhblllll.nrtw4wtJ hwplfwpJnt2blllWJptJ I.L 

flpwuwl{,wplfWJ~'tl gwrtwgwlfwtJmptjntlJ'tlbpn4,, w~w qnpbp lfwrn'l t 'lfl4.bL qtJw6p 

~WI1nti1Wlf[!: Uju 4lwulll[! hulllwlf qplllwlfgbln4.' hwplfwpJnt2blllWjptJ ll. rJ.PWUW4,wplfwjptJ 

QW'l.WQWlfwtJntpjnttJt.Jbp'tJ ppwlfw'tlwgl{_mu htJ jupulll lfnnpr}fltJwg4_wb: '1-pWUWI{Wf14WJp'tl 

uwpuptJ'tlbptJ oqnulllnu~tJ 0.5 lllnlfnuwjptJ 4bvm4. pwrorwgpbgpt. ltP hptJ'tlwlfwlJ 

qnpbpgp' nhl.4n lllnlfnuwr)pnyg(!, n11t. wql').wlf tp nLJlrtmu ~p'tlw'tluwlfw'tl 2ntlfw'tlhpp'tl '-tP 

lfn'lurg q'tlw6wJp'tl npulfcrrr l.fwnwl{wpuwtJ wnmunl{,: LfJmu lfnrtllflg hwplfwpJnt2bli1WJp'tl 

pw'lwpwlfwtJm.r~Jm'tltJ ppwlfwtlwgl{,mu t jupulll lfwpq.m4wlJntJ~ tlbpgn, np(.4buqfl 

l.4whw't12wrlfll w4.bl9m4wJp'tl w6 ranyuLnpl{tl: UpflJniligmu' wlf't14wL4.mu t, nr 2014-2016 

f<tqWlfwtJtJb"pp'tJ lfw'tJjuwlllbu4_n'112-WUUJW q!Jw6[! lfqllllJ4fl lJUjWlllW4WJp'tJ f<tppwjunuJ: 

CtJ~gp4 lllwpqw uwjpup'tl (w'tlpwjp'tl bwnwJntpJm'tl'tltip[! lfwrq.w4.nrn'l. 

hw'tlotJwdnrtn4.£!, hw24P wnlJbLn4., np [!'tlptwg~4 lllwrmu U(.4wuqmu tp 11'1--pg tJbpunLbqn'l. 

qwqfl q'tlp raw'tll.fwgmu, 4,bpw'tlwJbg qwqp ll. tJ.b4lllpwttJbpqpwJp uwl.fwq'tlhp[!' 
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pwpopwgtlwtl "lll'lnLtaJwtlp: Upr}htl lllWpqw bp~pnr'l ~puwtlJw4pg 4~rwm{n'l_ 

t\lbpq.w4~rtlbpp qtlbpp pwp~rwgnul(! llllllllbuw4wll wtip 4wtlluwlllbumtltlbpnul npnzw4~ 

npu4br t wqbtwgtlnul: lJwutJwqnpwl4bu, q.wqfl La. tLb4lllpwttlbpq.~wJ~ q.tlbr~ 

wq'lbgnl{aJWUp 1.4WJUWllwqnrqwb' 2013ra. (.l.,U ppw4wll wti(! PJnL2bf'l hptlQntU [!ll4wb 

ugbtlwrll hwubtlwlll 4wrn'l. t lP"llfl ~tl~ gwbr Lt'ltlbt: UJU wnnulnq ~wnwqwpn~.pJmtl[! 

2wtlwtm t qbp(! t12qwb rWUlllPl4Lt'ltlwp hwr~wpJm2hlllWJ~tl QW'l_wgw4wtJmpjwtJ tlbrgn 

pwpbpwgtlbL ('LU-p w6ptl lJ1.4WUllln'l_ pJnt2b~ bwtuubpp wprymtJwqblllmraJm1JlJ m 

hwugbw4wtJn~.pJnW(!: 

'kuq]'l La. tLb~lllpwttJbpq.pwjp q.tlbpp wq'lbgnl(CtJnLtl(! wplllw~tl hw2qb~2nqwbmfctjwtl 

ptlwulllnq ~tJ'ltl p n~ tlzwtlw4wtJ'l' t12qwbp wrrumtlgmtl q6wpwjptl hw2ll.b4zntt 

qwlll,awpwgnul w U1.4wuqnttl1: Uw W('lll.Jmtlg t tlpw, np ~wnwqwpmraJnW(! 

pwllw4gnl(Ctjnttltlbp t qwpmtl rl-'t 4wnwqwpnl(CtJWtl hblll q.wqfl jaWtl4wgtlwtJ hblll 

qmqwhbn q.wqp WfllllWhwtltlwtJ ~w 4ttrwru.ln'l. uw4wq.tlwjptl 4wpq.wqnpuwtl ur2ngtlbp' 

wplllwhwtltlwtl tllmpph-p, hwr4br La. WJL ll.fwplllw'lflr q6wrtJbp (wJwulllwtlp tl4wtlltlwtlp 

~4ppwnbLm hwpg(!, La. WJ'l uwunq Wfl'lhtl ~bnp t ph-pqbL tJwtutJw4wtJ 

l.4WJUWtlwqnpqwbn~.pjnLtJ , npp wprymtlgmu tlb(lumb\{n'l. qwq]'l 'lntwpwjptl q.ptl[! 

~rawt14wtlw 5 llln4nunq, pu4 'lrwuwjptJ q,tJp w6[! hwuwrwh-Lt'l 4Lt'lll~ (wtJpwjptJ 

'OwnwJmraJnttltJbp[! '-iwpq.wqnpn'l_ (wtJOtJwctn'l.n~ 4n'l_upg hwutllwlllqwb uw4wq.tlp 

pwpopwguwtJ(!: 

'-iwnwqwpmraJmtJ(!, ~pwgwnbLnq q.lJbpp pwr orwguwtlp l4WJuwtlwqnpqwb 

ungpwlw4wll ~6w4p npn2w4p qwllljaW[lWgnul, wpr}htJ pu4 f2WJLbp t bbntJwp4bL 'lrwtJg 

~bqngwguwtJ hwuwr: 'tpwtlgpg ~wrl.a.npqnul t lllwpqw [!l.lrawggnul lJqwqwqnLJtl 

w2tuwlllwqwrobp~ pwror wgmtl[!: 

lfw~rmllltnnbuw4wb ll hW(1~WpJm2bU1WJpb 2f12Wbw41! 

Cutll lf ct"''' 4wtJtuwlllbumtltlbpp' 2014-2016rara. (wJwutllwtlp llltltllbuntraJwtl wti(! 

44wJmtJwtJw lllwpb4wll 2"412 6 llln~nup 2112wtJw4tJbpnul, plJm hptltlw4wtJmu 

4l4WJLlwtJwqnrttP Wf1'lJml.lwpbpmraJwtJ 6Jnlfltl l.t wplllwhwtJbt)'l hwlllqwbp 

qwpq.wgmtltlbpnq La. ~qmq.np11qp b~nl4WJP l.a. rtnwwulllwtJp tntllllbuntpjmtJlJbpp 

1 lll1t14wt~nul t, n11, (!UIIl r1-'1 qnpbQtJ4bl"llbl"~ hb111 btmp pbJlLtwb lJwfullw4wlJ ~wjllwllw~np~wbmpJwll, 
~wqfl lllrpllmbllwtJ f}l'lWJ'lWJ~ll ql.1~ twl{wll w6 ~~ tflllbtm (w6Q ~l.Jwhw111~nul t [!lJI)wtlblJp 5 Uln4nu~ 
2Jl2W llw4llbp nul)': 
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~wl.J!1Jwl.llbu4.n'l. w6bpmt: Cl.JI'} npnuJ, Jnl(lwgwl.J~nlJl lllW(14,w hwuwp ~wl.J!lJwl.llbuqnuJ t 5 

llln~nu CLU-~ rrw~wl.J w6, ru~ ~wnwqwrmraJwl.J 4wnmg4,WOJ2WJrl.J PWflblfmlunlllbbpp lJ. 

hwlll4w~bu ppql.Jbu ur2w4.wJrr LW4.wguwlJ wp~nLl.Jgmu' WJl.J ~4wqup lllwpl14wl.J 2"lfl2 6 

llln4nu: 1Jpwctwuwl.Jw4. br4!1~ l.Jbpunw pw(lbtfmtumUl.Jhrp rrw4wtJwgmun. hwt.n4w~bu' 

W(1'1JnLl.Jwpbpn!.fajWl.J U q.JnL'l.Wllll.JI.llbUntf()jWtl nLn!'ll.lllJb(lntU ~bl.llQ t 'lflW~Wl.J WqJtW4 

hw'l.npl'}bu <wJWUlllWUnw tlb(11'}(1nWWjpl.J llral.Jnln(1Ul[! pwpbLW4.bLnL ubp 4wlli2Jt uwupl.J: 

(Wfl4WpJnL2blllWJplJ lJ. llw4flnllltllllbuw~wu 4wJml.Jnqajwl.J w~whnquwl.J l.J~wlllw4n4.' 

4wnw4,wrmraJml.J(} 4rrw4wtJwgtJp pJm2bf'l ~w4wunlJl'lfl l.J4wllluwup qq.nt2w4.nr 

QW'l.WQW4wl.Jnl{ajnLl.J, n(l~buqp bp~p!1(} iPW!lJqp l.Jb!1Qpl.J UllJUlbunt,ajnLl.Jpg pfun'l. 

~W(llllQWjpl.J 6ql.Jwctwup qlllwl.Jq.fltJ: '-twnwqwpni.faJWl.J nrl'}bq.pwb llw4pnlll't.IU1buw~wtl 

QW'l.W~~w'ttntraJWl.J hwllwlllbgulllnuJ pJnL2br 1.4w4wun~(l'lP gw'l,wgw4wtln!.faJWl.J (2009 

ra4.w4wtJr CLU-mu 7.6 u 2012 ra4.w4wl.Jp 1.5 llln4nu~g ~blllw4wl.J pJnt2bP ~w4wunlfl'lP 

llw4Wflfl.W4P ltWJml.Jwgmu (vU-p 2.0 llln4nup uwhuwtll.Jbpmu 2016 ra4.w4wtJp'tl) 

WpllJnWQnLU 4lllflnt4 4r6wlll4.b-L t tlwu [!l.J,awgr4 hw2t1Jl ~W4WUnt(ll'}[! (2009 ra4.w4wl.Jp 

CLU-nw 16.8 u 2012 ra4.w4wtlp 11.2 llln4nu~g uptl~u 5.4 llln4nu 2016 fOllw~wl.Jpl.J) : 

t'lpw4wl.Jwg4_wb hw4w6q.tlwd"wuwjplJ ur2ngwnnWtJbpp wrryml.Jgnu.f 4lllpnll.l w6bg 

l4blllW4Wtl 1.4W!1lllQp pbn[! (201 0 fct4.W4wlJp U1Wpbqb(12pl.J <( Wf'lU1WQpl.J ~bt.nw4wl.J 

1.4W!1lllQ[! 4wqUbL t (l,U-p 34.7 llln4nu[!, pu4 lJbpgpl.J 1.4blllw4wl.J ~Wf'llllQ(}' hw4_bUWLUU 

5.2 llln4nu): (blllwq.wJnul, 4wnwl{wrmtraJntlJ[! hwtnnt4 nL2W'lflnLJaJmtl fl.Wflllflbg 1.4Wf'lUlJ2P 

~WjnlLn~JajWl.J !lJl.J'lflp'tl: (wUw2!lJW!1hWjptJ Pw't14p hbU1 hWUWUlbfl ppw4wl.Jwgl{wll lJ. 

up2wqq.wJpl.J l4flW4lllr4wJnw 4rrwru{n'l. Unl'}bLllbpn4_ 4wtnwpqwll hwfl4WPJnt2blllWJp'tl 

4WJnWnl(c)jWtl l{b(llnLOnl(aJnLubp[! gmjg btl lllWLPU, nr (( ~wnwl{wpmpjwl.J ~WflU1f2p 

4wJnLtlnl(c)jnLtl(} ptlm,awq.pn'l. gmgwl.Jp2tlbpQ 4wnwl{wrbiJ'l uw4Wf'li'}W~nLU btl: 

bp4wpwctwt.I4blll hwllll{wllnw ~bt.nw4wl.J hwlll4_wop gw'l,wgw4wl.Jn!.faJWtl hpUl.Jw4wtJ 

niJl.rtntraJnlL[! ~Wf'lUlQp 4wJml.Jnl(c)JWlJ lJ. Ujbt.nw4wtl PJnL2b~ ~w4wunqt'lP wulllp6wl.Jw4wl.J 

4r6wUlmtlb t' ~luwrawrbLn4. llll.Jlllbuw4wl.J w612: 

<< 4wnw4,wpnLraJwtl ~wplllgp 4wnwl{wpuwt1 2014-2016rara. ruuquw4_wrw4wl.J 

llrwqflp hwuwOwjtl' up2t.wctwu4blll hwlll4_wbnu.i, ~blllw4wtJ ~Wfllllg/CLU 

hwpwpbpw4gnl(ctJnLtl[! n~ upwjl.J ~p q.bpwqwl.Jgp ul'f'lblllw4wl.J ~Wf'llllQP uwupu>> << 

opbtlgm{ l.Jwtuwlllbu4,wb 2bun lJ. qwrq.wgn'l. br4rt.brp 4,lllwl.Jq.w4,npntpjwl.J 
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uwhllw\Jwqflb[!, WJL tnh'l.P 4ntllb\Jw 1.4WI'ltnP~ 4wJnll.twgnul m 4wJnll.t pwrbLw4.nul: 

UJUI.4bu, btab 2012 ra4.w4wtJp\J wflllwtJwqpbgptlp l4Wfltnl2f<l.JU-tl~ 46.7 tnn4nu 

llw4wprpu4, WI.4W 2016 jC}qW4WtJ~tJ 4m\Jbtlwtlp 41 .3 tnn4nu: LfpwctwllwtJw4, wptnwpptJ 

1.4W(ltnQp 4wnwqwpllwlJ[! 64nll.tnqaJmtl hwrtnrl)btm IJ. wptnWQplJ 4wl.4fltnwLtt 2m4wtJ 

<wJWUtnwlJ~ tnlJtnbunqaJwb tlwutJwqnr hwtnqwbf1 hwllwp hwuwtlb~ l)wpOlJbtm 

tl1.4wt.nw4n4. 4wnwqwpn1fctJnLtl[! 4wpl.tnpmll t wptnwpdnLJran4. l4Wptnwtnnllubpfl 

tnbrt_wpw2funtll[}' mzwl)pnl(CtJWb 4blJtnpntJnul 1.4whblnq l4Wplllpp llfl2tlwctwl14hlll 

4WJm\JnlfctJnLtl[!: 

UJU 1.4WJllwtltlbpmll hwp4wpJm2btnwjp\J 4wJmtln1fctJWtl w1.4whnqnul[! 4wrll.nr4.mll t 

pwrop tnlJtnbuw4wtJ w6~ WI.4Whm{llwllp IJ. hwp4wJptl m tlwpuwjfltJ pwrtwpw4wtJnlfajwlJ 

IJ. qwpiwrwrnqaJwtl pwpblftntumtltlbrr wpwqwgtlwtJ wtlhpwctb2tnnqaJwllp: 'V24.wbnq 

1.4WJl1WlJwl{nrqwb' 4wnwqwpnqajnt.b[! 2013 fa4.W4wtlptl tJwfuwtnbunLll t WI.4Whnqbl (l.JU

p tJ4wtntlwllp hwp4wJfltl b4wLlmtntlbpp 2"l(l2 23.1 tnn4nu llw4wr'lw4 brwqpwqnpqwb 

22.4 tnn4nu Llw4wr'lw4fl l)pLlwg: l"'u4 2014-2016 [CK{w4wtJtJbptJ ntJfl.<lr4n'l 

hwp4WPJnL2blllWJptl QWf1.Wpw4wtlnl(aJWtl 4w\JitJwtnbumtltJbp[! hptltJ4.btm btl WJtl 

u4qpmtlptlbpfl 4flw, nr hwp4bp/<UU gmgwtlfl21! tnwpb4wlJ pwpbtw4.4.bLm t 0.3-0.4 

tnn4nuwjptl 4btnnq U 2014 ral{w4wtJptJ UUjWUl{nul t bpWq(lWl{npl{wbflg pwpOp 

Llw4wpl)w4, np[! qtJwhwtnqmu t llntn 23.4 tnn4nu: <wr4wJfllJ b4wllnuntJbpfl 

pwpbtw4.Llwtl Wl4WhnqLlwtJ Llwunq 2Wpmtlw4wpwr rrw4wtJwgqnul btl up 2WPP 

Llfl2ngwnmtltJbr: '1-pwtJgpg 4wplmpl{nul b\J. 

1. 2010 (al{W4WtlptJ 4WtnW!14.Wb OpbtJUI)f1W4WlJ Lf\nlftnfunl('itjnLlJ[!, nrmq t<'Ofuwfuntnp 

wrtnwrwwl.Jpp hwutnwtnwq.pqwb q6wptlbpp llwuptl» << orbtJpnuJ uwhuwtJqbl t ctwuw

tJw4wgnljg, nrp hwLlwOwjtl' 2011-2013 ra4.w4wtltlbpplJ pwropwgqht btl (( tlbpLlmb4_nrtlL 

<<-mll wptnwl)p4.nrt bfuwltJntnp wptnwl)pwtJgp hwuwp tlwfuwtnbul{wb 

hwutnwtnwqpqwb q6wptlbp[!: '1-rnypwiwlfthpp w6[! tnwpb4wtJ 4tnpqwbpnq 4wqllbt t 

2nLfl2 7-12 tnn4nu' 4wtul{wb bfuwfuntnfl wrtnw'l(lwtlpp tnbuw4pg: 

Pwgp WJI), «Uqbtwgqwb wpdbJ2p hwr4fl Llwufltln lL «U4gflqwJfltl hwp4fl llwufltl» 

<< opbtJptlbrmu 4wtnwrl{wb Lftnlftnfunqajnll.ttlbpnq tJwfuwtnbuqnul t 2014 ra4.w4wtlp 

hmtJqwpp 1-flg << tlbrtlmb4.nrt lL ((-nul wrtnwrw4.nrt btuwtuntnfl wrtnwrwwtJpp 

hwp4nul[! tnbrtwlftntubt hwp4uwl.J (ll.ll)hwtJmp hwuw4wpq' 4ttrwnbtn4. w4gpqwJplJ hwr4fl 
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u~wutlw~wtl 'lflnqgw~wlf'lbp, ~u~ wl(btwgl(wb wp<tbg~ hwp~[! hw2l(wp~blnl( bfuwi'Jmn~ 

Wf'lli1WI}f'IW\Jg~ wnwqbLWqnLj\J uw\Jpwbwfu q.tJ~ h~uw\J LtJtw: '-lbp2pt1u t12wtlw~mu t, np 

hwli14WUjbU PWJl~f1Wpdbg bfuwfun1.11p Wflli1W'lf1Wtlgp uwunl( w4tl~wt4_nui btl lf1Wgmg~~ 

hwp4wJ~ll b~wum1.11tlbp : 

2. 2012 ,aqw~wll~ hm\Jqwp~ 1-~g tlbli1Wfl.W~wtl oq1.11w~wr hw\Jwbnllbr~ hwr~nuftJ 

~pw4wllwgqmu t nnJWLJa~tlbJl~ hwuw4wpqtl \Jbpgn, ~\Jill htlwrwqnpn~taJmtl t [!tiObnnul 

oqtnw~wp hw\JwbnJ~ Wfl'lJmtlwhw\Juw\J hwuwp Ujbll1nLJaJWtl[! 4,6wr4.nrt q.nulwr\Jtrr~ 

ubbnLpJmLo ~WUjbl 'lfiWtlg ~pwguwll q.llbpp hbll1 u. Ujbll1w4wtJ PJnL2b~ hwuwp 

WUjWhn4.bL lfiWgmgp~ b4wllnuntlbp: 

3 . .cU4g~qWj~\J hwp~~ uwu~ll ~> .C.C opbtll!nLU 4wll1wpqwb lflmfm!lJn!faJWUp US~ UU 

2208 20 (UUj~Jlli1Wj~\J Japubp' 4nlJJW4), 2208 30 (qpu4p), 2208 40 (MU lJ. WJL UUj~Jlli1Wj~\J 

~pubr) bwll4wqpbp~tJ 'lwu4_nrt WUjpw\Jgtlbp~ hwuwp tlw!lJwlllbuqwb w4g~qwJptl hwp4~ 

'lflnLJJ2W~wtl1bp[! pwp~pwgl(bt bll: LfwutlwqnpwUjbU, 4w111wpqwb opb\JU'lf1W4wtl lflnlfln

tun!faJWUp uwhuwt14.bL t, np ti2JWL WUjpwtlg\Jw1.11buw~\Jbpp hwuwp w4gpqwJ~tl hwr4r 

'lflnLJQW~WtP(! 4wtu4.wb t WJ'l WUjpw\JgwUlbuw4llbpp h\Jbguwll wu1.11p6w\Jpg, np\J 

"Lllfl.W4P wql}bgnl{aJmll mllp ti2JWL WUjpw\Jgwlllbuw4llbpp 2nL4WJW4wtJ q.\Jbpp llflw: 

4. 2013 ~l(w4wtJp hmlflur 1-flg tJbr'lrtlbL t LWJtl uUjwnuwtJ bw4.wt\Jbp m\Jbgnfl. npn2 

WUjf1WtiJ2WUlbUW4\Jbpp (q.wpb2nl.fl, 2f1bp I.J. hjnijabp) UjWflUlWrWf'l l}fln2UW4_npuw\J hwuw

~wpq.. p\Jit:! h\Jwpwqnpntpjnt\J 41.11w uwhuw\Jbtm wprynwwqb1.11 hu~nrtmraJnW tl2JWL 

WUjpwtJgtJbpp ppwguw\J ppw~w\J bwl(wtllbpp tJ4w1.11uwup: 

5. 2013 Ja4.w4w\Jp hm\Jl(wpp 1-pg nldfl ub2 UUlWb «b4WU1.11Wjp\J hwr4r uwu~tJ» 

<wJWUUlw\Jp .Cw\JpwUjbUln!faJWtl opb\Jg~ hwuw~wj\J, ~\JbwnwJnrttlbpp 'lJlWUW~wtl 

b4wumli1\Jbp(! hwt14.bt btl hwr4tlwtJ \JUjWli1W4n4. \Jqwqbgqnrt b4wtlnunllbp hwuwpl(nrt 

b4wumli1\Jbpp gwtJ4pg LL hwr44.nuJ btl b4wtlli1WJ~tl hwp4n4.' opb\Jgnq uwhuwlll(wb 

nt.l}hw\Jmfl 4wpq.nq: 

6. "Lw!lJWUlbuqmu t [!tli}"Lllbt (c Spw\Ju~bpwjptJ q\Jwq.njwguw\J uwu~\J,. .(( opb\Jg, 

npnq \JwfuwUlbul(nrt l(wp~wpwpw4wll qnrbfll!w4wqup Llp2ngnq tlw!lJwUlbuqnuJ t 

pwp~pwgtlbL hwli14WUlbu i'Jn2nfl hwp4 4,6wpnrtllbpp t14w1.11tlwup 4rrwnl(nf1. hwp4wJptl 

qwp~wpwpntpjw\J wpryniliwl(bll1m~Jmll[!, p\J~p Wp'lJmllgmu 4w4.btw\Jw\J Ujbtnw4wtJ 

pJm2br q.w\J~qblflg hwp4wJ~tJ b4wllmUltlbp[!: 
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Ung~wtw~wb n~ulfb(l~ '-lwnwl[w(lnulll UW(lr}~WJ~b lfw&q~U1WW qw(lqwgnuf 

Unw2~4w L11Wf1~ub-p~u 4wnwqwpnLJaJWU ung~wtwlfwl.J n~ulfbp~ Ubfl.utiwlJ 

j2Wfl.Wj2WlfWUnLJajWtJ qbpwlfWJnL(itJnLtllJ t WI.LfWhnl.j_b-t uwtuwu2l.j_Wb wnwl.Jggwj~U 

ung~wlwlfwu utpwl.Ju~bpLill.Jbf1Q l.t. ubprymufubp[!, uw4WJU ub'!Jg qqnt2nlpJWUp 

44wnwl{wpbl.Jj2 hwLilljwgmti'!Jbp[!' hw2~ wnl.JbLn4. PJnL2btnwjf'llJ LWf1qwonLJaJm'!Jn: 

lfpwdwuwl.Jwlf, hw2~ wnl.JbLn4. 6q'!Jwdwuf'l I.LfWJUwl.Jl.Jbpnul ung~wtwlfwl.J tungblt'lnlJaJWu 

htJwpwl{np ubOWQnLUQ, fl'IJii.LfbU UWU 2011 pqwlfwtJ~ W'l.QWlllnlpjWU uwlfW('I'lWlf[!, np[! 

4wqubt t 35.0 tnnlfnu' Ubtlg tlwtuwtntrumu bl.JQ uwtu ung~wlw4wl.J lllflWtlu~bpLill.Jbp~ 

hwugbwlfwl.JnL,.aJWtl ll ubp bpwqrbpf'l ntJ!lhwl.Jmp WPilJnttlwqbtnnl{aJW'!J pwp~pwguwtr 

u~2ngnl{ hl.Jwpwqnpf'ltlu [!ll'lLWJUbtlfWf1f'lQwqnp 2whwnnllJbp~ ~llr!: 

'-twnwqwpnLJaJnllJn, hwuwl5wjl.J <bnwlJ4wpwJflll fl.wquwqwpwlfwlJ Qwpqwguwtr 

'Opwqp~ tii.LfWUlwlfw'lJ1nLUUbp~ . Lllulllbuwlfw'!J m ungf'lwtwlfwl.J QWf1wgw4wtrmpjwtr, 

trwtuwlllbUnLU t 2017 pl[wlfwl.Jf'll.J W'l.QWLilntpJWU uwlfWJ1'lWlf[! hwugl.Jbt 23.5 Ulnljnu~: 

LJ.ru2wutnLJaJWtr 4p6wllltfwl.J h~U'!Jwlfwl.J qnronl.JlJbpn Lflt'ltrblJ tnutnbuw4wtl w6n4. 

I.LfWJUwl.Jwqnpl{wb ptJw4inLfaJWU w2fuwlllwl.Jgwj~l.J b4wumLiltrbpp w6[!, ~Uii.Lfbu l.Jwu 

ungflwtwlfwl.J WI.LfWhnqwqpntpjwtrtJ m ungflwtwlfwl.J W2wlfgntpjwl.Jl.J "lllfl.Ltwo I.Lfblllwljwtr 

awtuubf1p nL J')flWUQ tJ~Wli1W4WJUnL(itJWU W6Q: 

Ung~wtw~wlt WUfwhnl[mpJwlt gwbgb(l: 4.br2~l.J uf'l gwur lllwpflubp~ nurawgQnul 

tfbp Ufl2WULilnLfaJnLUllb-ptr "lll.'l.l.!.wo bl.J bfl.bl W'l.QWlllnlJaJWU hwryawhwruwl.Jtr "lll'l.Ltwo 

4wrLJ.nrwqnytr opwqpp, [!UlllWtrbljwtJ UI.LfWULiltrbpp Of1WQ.fl~ u ungflWLW4wtr 

WI.LfWhnl{mpJWU UJnW opwqrbrr . or~uwlf' qnpawqplfmpJWU tJI.LfWUUlUbp~ u 

hwuwpwlfw4wl.J w2tuwtnwl.Jgtlbf1r nu'lqrlfuwtJtJ m hwugbwlfwtJmraJwun: ZSqtJwdwtiwJf'ltl, 

ptr~I.Lfbu l.Jwu hbtn6qtrwctwllwJ~tr lllwp~ubr~tJ , Q~q...p octwtr'lw4mpJwtip 

lfwnwqwpnl(ajnLtl[! I.LfWh~w'!Jbg WnW2UWhbpfit ungflWLW4wlJ awtuubf1~ 0('1Wqf1bf1p 42flrlfl 
PJnL2bntll' 2b21.1lQ 'lllbtn4. wnwl{bLWI.LfbU ~ UI.LfWULil W'l.QWLil U. tungblt'l pl.Jw4~nlJaJWUtr 

nLfl'l.4.wb brnuqpb-pf'l, WJ'l rattnu.J' ung~wtw4wl.J I.LfW2Lili.LfWUnLJaJWU gwl.Jgbpp. 

4btJuwran2wlfl.Jbpp u wnnf1.2W1.LfwhnlJaJWtr u 4rramraJwtl ntnrtnfl wnw2uwhbrra brwqpbp~ 

4Jlw: ubplfwJnulu ljwnw4,wrmraJmlln 4wpunpnu1 t hwuwl5wj'!Jbg4,wo ungflwtwlfwtr 

awtuunufubpp ~J1W4wtrwgnuln' [!Ulll PJnL2blllWJ~U tnwpqw u. lJct'O'o 2P2Wtrw4trbpnu.I 

bpwq.pw4,nrl[w0fl: UJu nL'l.fl.nLJaJWUp, 2012 pqwljwl.Jp Q'!Jpwggmtf 1.Lfbtnw4wtr pJnt2b~g 
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~~'uw'uuwqnpuw'u bwqwm ~wqtlbt t llnlll 37.1 tltr'l 'lflWU, 'uwlunr'l lllWflqw 35.5 tltrll 

'lPWU~ 11~uwg. (!'ull npmu (!'ulllw'ublfw'u 'uUJWUUl~ ~2r'u wuuw~w'u iWlfll! ~wqllbt t 29 

350 'lPWU, ~u~ Lfl12pLmu UlllWQbL bL 96 309 (!LlllwLp~· 2011 ,aqwlfwLp 86 138 

(!'ulllw'up~p @uwg: 

'-twnwqwpnLJaJnLL(! pwpOpwgLnui t (!'uUlw'ublfw'u 'uUJWUlllp opwqpp bwblfmJ,an' 

upW.tntj'u dwuwLw4 pwflbtwLtbtnLt 11-flW ,aprwtuwttnrmll(!: Ungpwlwlfw'u llJ2W4gntJ(tjWL 

nlnf1Ulp pwfl_lfwgmgpi'ubfl~9 Ublf~ nL Wfll2WUlnLJaJW'u ~p6WlllUW'u lfwrllnr qnpbn'up 

Llfwllluwup ubp qbpwlfwJnL,ajnt'u(! 'uUJWUUl'ubpp hwuwlfwpqllL nlfl.rtt!nrt UjblllwlfwL 

up2ngLbp~ w6'u t. p'uiUJbU Lwll ur2ng'ubpp wnwqbt hwugbwlfwL m Wp'ljntlJwqbUl 

oq.l1lwqnrbmu(!' p'uw4i"lfilJW'u WfU2Wlll tuwqbpp 4b'uuwllw4wrllwlfp pwpopwguw'u ll 

WJ'll4~unq' br4rmu WI'U2Wlllnt,aJWL m wLhwqwuwpmpJw'u UbrtllllwL LUJWlllwlfnq: UJu 

Olfl.'lnlfaJWUp ub'u~ lJUjWlllW4Wilflbl bl.IJ;! (!'ulllw'ub4wL lJUjWUUlp ~S!PL ~WlPP m 

hwllw4wpqp hwugbw~wLnLJaJWL w6, pL~Ujtru 'uwll WI'U2Wlll pLwlf~n~,ajwtJ wnwqtrlwqn4'u 

Lbrqpwqmu hwllw4wpqmu: 

'-twnwqwpnt,aJml.llJ nl2W'll1"lJaJnili(! uubnbt t tlwu ungpWLWlfwL WUjWhnqmraJw'u 

gwLg~ apwqpbrp 4wnwqwrllwtJ u Lln'u~,anppLql1 WUflWUjtl'lUWtl Ltrw' 

hwugtrw4w'unl.{aJWL Wf1'1Jm'uwqblllnl.{aJnLLQ pwpbtwLtbtm tJUjwlllw4nq: 

"lblllw4w'u LUjWUUltlbpp hwuwp Ulbflb4wlllqnt,ajwtl wngw'ug UlllwguwtJ 

ubluwLpqU't.lbpp 'ubf11lf1UWtl tiUjWUlwlfnq' 2011 f'il· hm'upu~'u (!tl~t'uqbL t «"lblllwlfwL 

tJUjWUUl'ubp~ UWU~lJ» ~( opbl.IJ2nW lPnlPnlunt,ajntlJlJbp 1J. LPWQntU't.lbr 4wlllWf1btm UWUptJ» 

~~ opbtl~[! : 

2012,a. hnllJqwppg (!lllllwtlp~'ubpp wLwUjwhmtmpjwtJ qLwhwllluwtJ pwLwlHtmtl 

llbrtllwg4.bL t QLlllwLpQ~ b4wlllllp wq'lbQnl.fclJnttl(! llll{JWL l}'ulllwtlpJlp wllwUjwhnqmraJwll 

tipwqnr~ Ouwqnptlwl.J 4flw, nrp wprymL~nw gwbp W21uWlllWqwpO UlllWQnl'l, PWJQ 

WflRWlll [!tllllwl.lpJll.lbpl} htlwpwqnpnqajnt'u bl.J Ulllwllmu atrn~ pbflbL [!lllllwLblfw'u 

'uUjwUlllp ppwqmtJ~ (ungpwtw4wtl UjWupq bpwqllp lll'uUlbuwUjbu "i wlflllpq p'uwlf~nl.fclJWtl 

hwuwp): tf}lwc:twuwllwlf, wl!uwlllwtl~llbp btl UlWflqmu hwtJpwUjblllnLfilJnL'umu 

ppwlfwllwgtJbtm Lwu hwugbw4wtJ qpw'lqwbnl.filJW'u bpwqpbp, rt.m lJ2Wtlwlfmu t 

Wrij2Wlll (!tJlllwlJp~tJbp~ (l}lJlllWlJblfwlJ lJUjWUlllp prwqnllJ~ ~ml.Jbgnfl.} UllJUlbUWUjbU 

w4lllpq wl.JilwU't.lbpp hwuwr lfwqtlwlfbpUjbL qpwrtLtwbnl.filJWL wlflllpq bpwqrbr' 'lfiWl.Jnq 
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ntllll.wJtlbLm! W'l.QWlllnL~Jwtl hwruawhwpuw\J\J mrv1.Ltwo bpwqpbpnuJ W'l.QWlll 

ptJw41"LfaJWtl ntJilcw4qwompJwtl llw4wpl).w4n: 

twpmtJw4LtbL t (}tllllwtlb4w'tJ tll.4WUI.Il~ hwllw4wpq.nui hw2qwnqwo [!'tll.llwlJ~g'tJbpp 

4n11.utlg lllpWUWI)pqwo U~ 2WJ1Q l.ll4JWt'tJbp~ 62lllnLU(! (( WJL tJwtuwpwpnLJaJnwtJbppg, 

qbpwlllhu~nifaJnwtJbp~g ul.llwgqnll. l.llbll.b4wlllqw4wtJ pwqw\Jbpmu wn4w llll!Jwt'tJbpp hblll 

hWUWI).J1UwtJ up2ngnq: Uflr)JnLtlgmu, 2010 raqw4wtJp [!tlfCW9J2nLU [!tllllwtlb4wtJ tll4WUI.Ilp 

hwuwl.jwpqpg r)mpu btl hwtJqbL qbp~p\Jpu ~wlflwtlp2'tJbflplJ ~pwqwpwpn11. 2"~f12 3000 

QtllllwtlpptJbp: 

2011 f'C .-~ hmtJqwppg Ul.jUWO QtJlnWtJ~g\Jbpp WlJWl.4Whnqnl(ctjWlJ qtJwhWlllUWlJ 

hwllw4wpq.nLu hw2qwnqblm hwuwp [!tllllw'tJ~QP l.jwqup nrn2uw\J tll.4Wlllwl.jnl! 

tlwtuwlllbuqbL t ptlw4inifaJWtl l4bl11wl.jw'!J nbqpulllppg (wtlcltJwqrwJp'll ubll,w'!JlJbppg) 

lllbll.b4wtJQp tlbp4wJwguw'!J t.4whwtJ2: <UJ2qwnuwtJ qnpbJ!tlrawgnui ~rw4w'!Jwgqwo 

tPntfmtunLJ'CjnLtJ'!Jbp(! pbpbt b'!J [!lJUlWtJbl.jwtJ 'IJUjWUlllp hwugbwl.jwtJm~JWtl ubbUJguw\J, 

ptJ1t.4bu tJwll qnhqwo 2WPQWJptl (l.4WJllw\JwqpwJptl) l.jwqup qp'!JownwJnrtfl [!'lllllw'tJpg~ 

Wlll).wtllihppll lllpqnll. r)flWUwl.jwtJ oqtJnqajw'!J qnulwpp pwpclpwguwtJ, ptJw Wfli).Jnwgnuf 

\JL4WUl11WML [!lllllWlJpgtJbpp f'CPL!n l.jp6wlllqbl t' 2011 f'CL!Wl.jwtJp Util.4Ulbupbp WUUp\J 

l.jwqUbtnLt 2"Lf12 86 hwqwp' hw2qp wrilibLnq '!JpwtJg nlij2bp 1btJ Qtll).qpl.jqbt [!'lllllw'!J~wtJ 

\JL4WUlllp hwuwl.jwpqnLU U hwtJqbl b\J Ubp ungpwlw4wtJ Wl.4WhnqnifaJWtl hwuwl.jwpqpg, 

pwJg L!6wpqbl btJ "lfl.'l.W4pnrbll qblllhpwtJtJbpp 'llUjWUllltlbppg: Lf11wctwuw\Jwl.j, 

hw2qwnuw'!J qnpb[!'tJpwgmu wnw2wgwo fu'lll).~p\Jbpp LnLWw\J tJILiwlllwl.jnq 

tflmfmtunl{ajnLlJ\Jbp t l.jWlllWpqbl [!tllllwtJbl.jw\J tll4WULI'Ip ppwqnL\Jgp npn2uw\J 

p'!Jwqwqwnp hptlliwl.jw\J npn2nltllibpmu, p\JiUjbU tlwu ppwl.jw\Jwgqbl btl 

Ljwquwl.jbp1.4w4wtJ W2J"uwlllwtlf2tlbp, nrntlg wp'l)mtlgnw pwpbtwLtLtbL t lllb'l.b4wtlg\Jbpp 

wngwtJg lllpwuwl).rllw'!J nrw4n: 

'-twnwqwpn~JnLll[! hwulllwlllhL t ptllllbqrqwb ungpwtw4wtl OwnwJnl.P.JnW\Jbpp 

hwuwl.jwpqp \Jbpr)pllwtJ bpwqpp[!, npnq uwhuw\JqbL t, np pllll'lbqpqwb ungpwtw4wll 

OWrlWJO!faJOWtlbp~ lflnpcltlwl.jw\J OflWqpptl ppwl.jw\JwgqbLnt t (( Upwpwlllp uwpqp 4 

l.jbtll.llfln\J'!Jbpnui, Ll WJllnLhblllll 'tJbpwnqbtm btl P"L"P l.jbtJlllpn'!J\Jbp[!, npnllg 

l.jqbpwtlnrnqqbtl u l.jqbpwqptJqb'!J: 2013,a. lflblllpqwpptl qnpObL b'!J wpl).b'!J pu4 tJ2qwo 4 

l.jblllllpnli'!Jbp[!, npntlg f'CP4f! wqbLwgqbl t 15-nq u 2013 llwjpup l).flnlpJWUp plllllbqpqwo 
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ung~WLW~wtl bwnWJnlfclJntlltlbp~ ra~lffi lfwqUbt t 19 (tlbpwnJWL << Upwpwlllfl uwpqp 4 

~btllllpn'U'Uhp!l) : 

U2fuw111wtln'Ubp btl lllwpLtnul 'UwlL ~btluwran2wltwJfltl wu.jwhnLtnlfclJW'U ntnplll~ 

lllbrtbltwlllLtw~wtl btlrawlfwnnLgqwbgtlbpQ ~wlllwpbtwq.npbbtm ntfl.'lnL(aJWUp: 

lfwu'Uwqnpwu.jbu, wpr}btl ~u~ UlllwgqbL LL (fl'Uptlw2fuwlll brtwtlw4n4) ltflpwnt{mu t 

ptlw~l"lfclJW'U u.jbtnw4wtl nbq.flu111pnul wn4w ltbtluwran2w4wJfltl ntnpUl~tl wtlhpUJ<tb2111 

lllbrtblfw111LtntraJntlln: Ctlrawgp~ uh2 btl hwUWUjWlllWUfuwtl bpwq.pwj~tl Wu.jWhnqnul 

UUlbrtbbtm wzluwlllWtiJ2'Ubpo: <u111w4bguw'U lflnt.t.mu t uwhuw'UwJfltl ttbltUlpn'UwJfl'U 

~wnwt{wpuw'U Ulbrtbltwlllt{wlfw'U UtliS hwuwl.fwpq.fl UltlJwttlbrn uUlwtlwtm LL 

~b'Uuwran2w4wJfltl hwuwl.fwpqmu lfppwnbtm o'U,awgwl.fwpqbpn: 

"L2t{wo W2fuwlllw'Up'Ubpfl flpwlfw'Uwguw'U wpryntlJQmU wlt'U~wtmu btlp 'Ut{wqbg'Ubt 

lfnnmu.jgflnll nflultbrn LL utuwttlbpfl hwqw'Uwlfw'Umf~Jm'Uo: lfn111 wu.jwqwjmu 

wupn'l2nt('ajwup lfwqlllnUWUlWQqblJ Ulbrtblfwlllttwlfw'U hwuwlfwpq.hp~g U1LlJwttlbr~ 

u111wguw'U Q'Urawgw4wpq.bpQ LL 'Ubppfl'U 4wnwttwpuw'U hwuwlfwpq.bpn: 

llju ntnplllnW l.fwnwqwpnqaJnwn pwpblflntumu t ppw4wllwgpbt n~ ~WJ'U 

~wlllwpbtwq.nrbbtn4. u.jbUlw4wlJ 4b'Uuwran2w4fl q.npbnrt hwuwltwpq.Q, WJL opb'Uul)pwltwtl 

hflupbp t UUlbrl,Obt tlnp' W2fuWlllwttwrar hblll "lfl'lW4~ lfwu.j nwbgnrl_ LL wMlJwlfwll 

lljWUlwufuw'Uwlllt{mraJw'U qpw h~Ullt{wo ltnunwlfwjplJ lfb'Uuwrafllwltfl hwuwl.fwr<W 

t.bprwuwt. hwuwp: 

l'f)btnw~w'U uwpufltltlbpmu, ~lJ~u.jbu 'UwLL 4rranlfctJWtl, u2w~mJrafl. ungflwtw4wtl 

UlW2lllll!w'UmpJwtl ntnJ1l11tlbp~ ltwquw~bpu.jnlfcljnLlJ'Ubpmu w2tuwmw4pg'Ubp~ LL 'Uf1w'Ug 

w'Utlfl2w4wll ntlmw'U~pp wtll)wUllhp~ wnni'\2W4wtl, ltrrawlfwtl LL WJL full'lflr'Ubp~ 

wu.jwhnqtlw'U 'Uu.jwrnw4n Lt ungtJwtw4wll 4'Jwrabran 2014-2016rara ctwuw'Uwltwhwmttwbnul 

'UwfuwUlbuttnw t U1Wpbt{w'U wttb!P pw'U 20.2 ULf11) rwwu: 

Unnl'\2w~whm.pJmb : ~wnwqwpnqaJnL'U[! 'Uwfuwlllbumu t wqbtwg'Ubt 

wnnf12UJL4WhmraJw'U ntnfllll~ !p~'UwlJUwLtnpnW[!, uwlfwJ'U uptlpwJ'U Wf11)Jm'Uwqbmnl(ctJW'U 

pwpbtwttuwtl u~2ngwnmUllbp~ qmq.whbn tlbprwuwup: ~wnwLtwpnqaJm'UlJ wqwrunbt t 

hwuwLt6wp'Ubpp nwqtlwqwpwlfw'U tlnl11bgtlw'U l.JwfuwtLjWl11pwummun. npp l.JL4w111w~l.J tr 

wqbtwgllbt h~qw'UI)w'UngwJfl'U bwnWJOlJ<tjntlJlltAp~ hwuwp lflntuhwl11nLgmU[!, 'Ubpl)lJbL 

(ltwtl hw6wfu lljW2l11ntlw4w'U r}.wpa'Ubt) hwuwtt6wp'Ubp[! LL Wu.jwhnLtbL «qpu.jwllflg 
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~WlllWflqn'l,~t [}tJf}hWlJnlfl bwtuubflp Wqb1fl gwbp UW4WI1f1W4' wtfulJWW'lJ2Wlll lll'tJWjp'tJ 

UltltllbumjaJmllllbrfl hwuwp: 

(( 4wnwqwrmjaJnl.lJQ 2w'tJ~bp 4qnrbwttrt'l llbfl.llbtm wnnf12w~whnlfclJWll ntnrlllnui 

hwuwq6wpp gwf1.wpw4wlmlfclJWll hllwrwqnr wql'}bgmpJmllll WI'U2Wlllllbrt'l 4Pw' hw2ttfl 

wnllbLnll WJll t,pwulll(}, nr llrwllg bw64n1Jran ttbnla.u pwqwpwp ~t: UJu wn'tJ~mjaJWUp, 

~g'tJ'tJwp44,btl hllwrwqnr ubtuwllpqUlJbpll Wjll pwflbtwltbtm 'tJ~wlllw4nq, 'tJbrwnJWL' 

lllllJWL bpwq.flp hwuwp hwuw~wlllwufuwllbtflntpjWtJ upwqnfll! 1!tllllwtJb4wll ll~wutllp 

bpwq.pp (~.$2'-t-2 ub~llwr4t'l0 q.llwhwlllw~wup upwqnppll hwqwuwrbgtlbtm hwpgQ: 

PJm2blllwJpll q.npb{!urawgp 2fl2Wllw4lltrrnu.f 2014 jaqw4wllp'tJ ~blllnlfclJW'll 4n'l.t.ft'l9 

brw2tuwqnpqwb wll4,6wr pct2~w4wll oq.llmraJnw IJ. u~wuwr4mu ulllwllwLm t'lrwqmllp 

m'tJbgn11. pllw4~nl(ctJW'll ungpwLw~bu wllw~whn4. m wnw'tJbp'tJ (hwlllm4) fuupbpp gwll4mll 

nll'lqr44.wb' WI'U2WtllmjaJWll Q'lllllw'llb4wll 'tJ~wulllp hwuw4wpq.mu hw2qwnqwb 'tJ~wu

lllwnmllhpp w'tJw~whnqmjaJW'll upwqnpQ 36-00-pg 30-00 upwqnpp fl2bgtJbLnL hblll 

4w~qwb bwfuubpp w6Q 44wqup 2,870.5 t.ftll ttrwu, pu4 l"umllw4wlltuwrq.bLllw'tJ 

wqqwJpll bpwq.pp q.bnq qllqn'l, ~wlllqwulllwlJJnl(ctbpp qlJbrt'l IJ. pwlJw4r w4_btwguwll hbtll 

4w~qwb' 256.2 t.ftll rwwu: 

ltwnw4.wrnlfclwll 4nlluflg IJlWgmgfli QWJLbr 4~bntJwr44.bll lJwiJ. plJw4inttaJwu 

ungpwlw~bu wuw~whnq tuupbpnLu Qll'lqr44.wb wtJ~wtlg hwuwr ~blllw4wll ~wlllqbpp 

q.llbpp wulllp6wllw4wu qbpwtlwJuwll hwuwp: 

LtwnwqwrmLjaJnwn 2WpmlJw4bLm t nlnptllmu t'lrw4wtJwg4.nf1. pwrtnfmtumUtJbpn' 

tl~wlllw4 hblllw~ll'lhLn4. pwpbLw4.bL ptlw4inlfctJWU wnn112w4wt1 4J16w4p 

ptlnlfctWqrp~tlbp[!' wnnf12w~whw4wll bwnwJnlfclJmlltlbrr uwlll~btfmLJaJWll, 

hwuw'tJbtflntpJWtl lL npw4p pwrbpwguwll 6wtlw~wrhnq: 

ltwnw4_WflnLrctnLUQ WJU "LI'\Ilnlf'CtJWUp nllJp hWUW~WfltPW4 up2ngwnnull:Jbp: 

Pllw4wllwpwp r}(lWUQ P"l"fl[} unr ~.P'+p odwtlr).W4mtaJWUp ibtl ppw4wl.twgqmu, 

UW4WJtl 4ppwnmu blip np~bu WJU nlnplllnul nrn2 tlwtuwclbntJmfOjmutlbpp 4PflWfl4llw'tJ 

4wll unupjanppuq.p 2fl2Wllwlr np~bu tJwtunrJVl'l. Ufl2ngwnnLUlJbfl bllg 'tJbpwnbL WJU 

pwpblflntunLUtJbp[!, npnug wnw4.bLwq.nyu wql'}bgmjaJnLUI! 4mub'tJw'tJ 4wnwqwpnLJaJWll 
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'tl'-4wlllw4tJbp~ 4Jlw: 'lpw llwu~'tl t 1{4wJnul lJwlJ. WjlJ, np lftl2wqq.wJ~'tl ~~'tlw'tluw4wtJ 

4nr'-4nrwg~wJ~ lJ. <wllw2tuwphwJfltl pwt.J4~ 4n'lllf1g 2011 rcttlw4wtlfl hn4Ulbllpbpfl 20-~tJ 

hpw1..4wrw4wb' «q.npawrwrn~Jwllp qpwl'l.Ltbm 2012. q.npbwpwrnLfaJm'tltJ wl{blf'l 

rctwlJlwtlgfl4 w2tuwphmtJ,, qb4nygfl UltlJWLt.JbrmlL 2010 rctLtw4wllp hmtlflupg llflll~u 2011 

JCtttw4wtJp llWJ~Ut.J Qt.J4wb ctwllwtJw4whwl.lltJ.wbmll <WJWUUlWlJ\J flrw4w'tlwgpbl t 

4wlln'tlw4wpq.uwlJ lJ. ptJuUlfllllmgflnllwL flW2lll~ hflt.Jq. pwpbLPntunuf wllb'tlw2Wlll[! 

UlW(lWbW2(l2W'tlnul lJ. wz!lJwphnul: PwpbtJmtunulUbr[! bl'l.bl btl zwpntlJw4w4wt.J lJ. flrbllg 

Wj1lllWQnLnulU btl q.lllbL 2012 rattw4wt.Jp hn4lllbUpbpfl 23-flt.J hrw'-4wrw4qwb «zS\.fmtJ 

l.fwpqwqnpmll'tlbr ct>LfQ-tJbpfl hwllwp 2013• l{wr4w'tlflzwJfl'tl qb4mJgmll: Ur'lJmtl~nui, 

bfl4PPI:! qwr4wllfl21:! pwrbLw4.bL t 18 4blllnq' qpw'1.bgtJbLn4. 4.wr4wli2WJfltl uwtl'l'lw4fl 32-

P'l Ulbrt£! 185 bp4ptlbpfl 2WJl~nul: 

4wnwqwpmraJnLllQ 4wplJ.npmu t qwp4bpfl hwuwtlblf'lnlJaJnLU[! uwut.Jwqnpw'-4bU lJln~p 

lJ. up2flt.J llbn'tlwp4nLfitJm'lltJbpfl (<PlfQ) hwllwp: 2013,a. hntlJqwpfltJ lJ. w'-4rfllf'ltl WJU 

nll'lflnLfaJWllp wnw2wr4'tlbpn 'tlbf14WJwgtJ.bL btl ~ptlwtluw4wtJ nlnfllllfl q.Uwhwlllllwtl 

bpwqpfl (&nq.t1)Ulf<l<wllw2fuwrhwJfl'tl Pwll4fl llnp hwuwlllb'l hw24.bllll{mraJnLllmll lJ. 

<wllwztuwphwjp'tl PwtJ4~ ~pt.Jw'tluw4wtJ "l"f1Ul~ rarufl 4n'ltiP9: <WJWUUlWlJp 

4bt.JUl(lnlJw4w'lJ Pwt.J4t:! (<< ~P) qbrw'tlwJbL t ~p tJbr~tJ nllrawgw4wpq.bp[! qwp4WJfltl 

Ulbrtb4wllll{w4wll hwuw4wpq.p ll4wlllllwllp qbpwhu4n'1.mraJwll ppw4wtJwgllwtl 

q.npbntJrawgp hulllw\.jbguw'lJ lJ. hwllwtuupuwtl ll'-4wUlwl.jnq: Uw l.fhulllw4bgllp '-1P 

hWUW'-4WUlWUtuwt.J UUlnflWpwdwllmU\Jbpfl f'lbptJ nL W2tuWUlWt.J~Q t}lgb'cJqwqnpllwtJ, 

qbpwhu4nf1nt,aJWtl, '-4WU1wutuwt.JwlflqnlJaJWU llfl2ng'tlbpp 4flrwnllwt.J ll U'-4WnnrttJbpfl 

2Whbflfl '-4W2ll1'-4WlJn~JWU l.llbuwtllijntlJpg (tJwtutJwl.fwtJ q.npbnfl.nqaJmt.l :2~4.-1 hwuwp): 

4P-[! hulllwUlbL t qwp4wJflt.l Ulbfl.b4wlllqwl.fwtJ hwllw4wrq.fl pwpblflntunulUbpfl 

llfl2fl'tlctwll4bll1 q.npbn'lnqaJmtlt.Jbpfl bflWqp(l[!, npfl wnw2ptJ ~WJLbl1[! Wfl'lblJ flu4 

flrwl.fwtJwgl{bL btl: ubr4wJnulu 4wnwi{WflntpjntlJn ~llt.Jwr4mll t ppw4wll hwlllqwbp 

hwuwr ~fltlwtluw4wtJ nbumputJbrfl hwuwlJblflmraJw'll pwrorwgllwtl hwJbgw4wpq.wJ)'ltl 

'llwfuwq.pb[.!, npp 2Jl2Wt.Jw4tJbpmll wllrwqpl{wb q.nrbnf1nqaJntlJtJbrfl 2wr~t:! 

hwugbwq.rqmll t llllllllbuqwrnfl.lJbpp hwllwr ~pt.Jwtluw4wtJ nbumru'tlbpp llwll11blflmraJwll 

m q.nrbfl~tJbpfl pwqllwqwtJnqajwtJ W'-4Whnqllwllll "Ulfl.Ltwb hwugbw4wtl llfl2flgwnmU\Jbp: 
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'-iwnwl.(_wpnapJnLl.l[! 42wpml.Jw4r ~( '-iP hblll hwuwlllbfl l.JwlL ur2ngtJbp llbnl.Jwp4bt. 

np1.4buqp tnlbfl <PU~ l.Jbp4wJpu f\ll.Jrlf1fll.Jbp[! 4w1.44.wb pwl.J4bppg l.(_wp4 ulllwl.lwtm hwuwp 

qpw4fl lllflWUWilflUWlJ hblll' pwpbtw4.btn4. l.Jnpubp[! lL 4wl.Jnl.Jl.Jbpl.J, ptr1~bu trwlL 

btrraw4wnm.gl.(_wbjltrbp[! 2wpctw4wtr qpw4fl 4rrwnuwu qpwl.Jguwtr lL [!l.lf1Wpllw4uwu 

hwuwp, lJbflWnJWL ~pw4fl wngwl.Jg nbq.tlUlllflr O~lllwqnpbmu[! (:ln~4.-2 Ub4lJwfl4pv: 

'-iwnwl.(_wpntpjnttr(! 4wlllWflnLU t trwu prawqw4wtr lL ptrulllrlllnLQrnuWL 2fl2Wl.Jw4ubflr 

4WlllW!lbLWqnpbmu' wlJtllllwl.Jq q.nrbwrptrbrp hWUWfl, l.JbpWnJWL 2Wfldw4wtr U WlJ2WPct 

qpw4fl pl.Jlllbptrbumq hwuwtrbtfl qb4lllrnlJwjptr nb~pulllp[!: '-iP u2w4bL t lL llbr2trw4wtr 

lllbupr t pbpmu ttwr4wJptr qb4mJ9l.lbpr hwuw4wrqJ1 pwpbtwt.LuwtJ hwuwp 

4wpqwl.(_npnWl.lbrl:! (lJbrwnJWL lllllJwttrbpp npw4r lL hwlll4wgt.lwlJ ulllwtr'lWrllllJbp[!, 

hw6wf\lnr11trbr!'l L4W2llll4wtrntpJmll[! lL lllbflb4mraJmtrubpp pwgwhwJlllnLU[!): 

:b~bwtJuw4wtJ ntn(1U1~ pW('Ibtwl{nuJ: ~ptrwl.Juw4wtr ntnplllp raw4JwlJg~4ntraJwtr 

pwpllpwguwl.JlJ oqubtm lL qwrqwguwl.Jtr w2w4gbtm hwuwr 4wnwqwpmraJmtln 

4pwrbtwttll opbl.Ju'lrw4wl.! 2fl2WlJW41:! (orbup[! lL hwuwl4wlllwutuwtr 4wrqwtlnrmt.ltrbp[!} 

~pl.Jwtruw4wtr hWUlllWlllntraJnwtrbpp urwutrw4wtr qbpwhu4llwtr hWUW!l (:l.P4.-3 

ub4l.lwr4i'l~): Uw 4wrnll t L4WhWlJS!bL 2flS!Wl.Jw4r nldbf1.W9nLU[! ~pl.Jwl.Juw4wtr 

hwulllWUlnLpJml.ll.Jbr!'l u ~pl.Jwtruw4wl.J t'ullpbflp 4'lwulllwgp ub4Jw4wtrwUlbpbpp 

pwgwhwJlllllwlJ hwuwr (:l.P4.-3 llb4tJwr41'lv. ptJ~tr wqbtfl 4llnUlbgtrp (wJwulllwlJp 

~puwtruw4wl.J ntnfllllP tlbrwhu4n'lntpJnw[! blf hpwhwtr~ubrJll.l LL Pwqbtfl hpUl.Jw4wlJ 

u4qpmtrntJbrpu: 

~ptrwtruw4wtJ ntnfllllP qwpqwgt.lwtrn Ull.fWUlllbtm raw~wtrgp4mraJml.l[! pwpbtw4.btm lL 

4WJnWntpjnwlJ WU!lWL4tr'lbtm lJL4WlllW4ntl4wnwqwflnt('ajntlJI} 4pwpbtwttil orbtrUI}flW4wtr 

I'\W2Ulfl ~ptrwtruw4wtr tuupbflp hwllwltJup4_wb l.(_bpwhu4n'lntpjW\.r pflW4Wl.JwgllwlJ 

wnmunq (:l.P4.-3 ub4trwr4J1~): Uw 4L4whwl.J2P ~ptrwl.Juw4wtJ ltJupbpp u4wLnllwup 

hu4n'lnt,aJmtr mtrbgnfl wl.Jllwl.Jg 2fl2Wl.Jw4p uwhuwl.Jmu, plJ~L4bU trwu WJ'l wl.Jllwtrg 

pwgwhWjLnllwlJ tr4WLnUWUp (:l.P4.-3 ub4lJWfl4r~) hwllWL4WIIlWU!lJwlJ UjWhWlJ2lJbrp 

uwhLlwl.Jmu, ptr1t1 tL 4Llntllbgl.Jr ~WJWUlllWlJp (wtrpwl4blllntpJWtr ~ptrwlJuw4wlJ ntn!llllP 

qbrwhu4n'l"lf3JWtl hwuwl4wlllwufuwtJmraJnLtrn blf hrwhwlJql.Jbflr lL pwlJ4wJplJ 

qtrrwhu4nrtmraJwtl PwqbuwtJ hpt.ltrwpwp u4qpmlJpl.Jbrl'l L4whwtJ2tJbpptJ: 
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ltwnwqwpntjajntll[! [llll)ntllbt I.&. UqqWJ~ll ctn'1n4J1 hwuUlwllluwl.JlJ t llbp4WJWQJ1bt 

~WJWUUlUJl.Jnul 4ntU1W4WJplJ 4blJUWjanzw4t.Jbpp UWUplJ Of1blJgp 39 hnl)qwbmu 

lflmtmtumrctJmllt.Jbp(l, np~buq)'l hl.Jwpwqnr l}wpc'5l{tl 4blluwran2w4wJpll hw2Pqllbpp 

hwqwuwr pw2tunul[! w4U1pl[l.Jbp~ W(1Ulnl.Jwq.pqwb 4wnwqwpp~l.Jbpp up2lL WJll 

hw24.bUlb(1bJ1p hwuwp, mtJ2b(1 ~bl.J [lliU1J1bL rrbllg 4bl.Juwrctn2w4wJpll uuwt.Jn Llpll1lL 2013ra. 

'lhlllllbupbrp 25-[l (:l.$2~-1 l.Jwtut.Jw4wll qnpbn'1mraJmll): ltwnwqwpntjaJnttl[! 4w2w4gp 

Uqqwjpt.J dn'1n4.mu opbl.Jgp llwtuwqbf1 glll.Jwp4mUllbpplJ I.&. tumUllbpplJ wj'u [!t.JrvlltlbJ.m 

hwuwr: 

Ullftwg~wJ~ "l"I"Ul~ pwrbLwl(.nui: l!Ju ntnJ1lllmu 4wnw4,wrnqaJmlln, 4wplmpbtn4. 

wl{J1wgpwjp U(1QW4gn~jWlJ pwpapwgtJwlJ J2W'1WJ2W4wl.Jnt(ajnLlJ[! U hptJlJqbtmt l.J2qwb 

ntnJ1Ulp J2W'1WJ2w4wllmjajnULl.Jl.Jbpp l11Wppbpw4llbpp munufuwuppnL.JaJWl.l lij1w, 

l.Jwtuwc'5bntlbt t wqwlllw4wllwgl.Jbt OI)Wjpl.J ntnJ1Ull.l OI}WJPll Ulpwl.Ju~nplllp qwpq.wgtJwlJ lL 

of}wJplJ 4w~p pwpbtwt.ltiwll hwllwfl' q6nnpn2 pwpblflntunui J}b~p bn4. biJ2 1ml.Jbgn11 

~WJWUlllwlJmu Ull.Jlllbuw4wl.J w6pl.J W2w4gbtm hwtJwp, mulllp lL q6nnrn2 pwpblflntumu 

l.Jnfl ~.$2~ 2WflQbflp hwuwp: Upl}bll 4wlllwp4,wb nwmUllwuppn~.pJnWl.Jbpp I.&. 

qbfllmbnL.JaJnl.l.ll.Jbpp hpuwl.J l(.pw U2w44.bt l.t 2013 rct4.w4wllp hml.Jpup 6-p l.JpuUlp JaP4. 22 

Wflawl.JwqpwjplJ npn2uwup hWUU1UJU14_bt t «~WJWUlllwlJp ~Wl.Jflw~bUlnl(ajWlJ OI)Wjpl.J 

lflntuwl)pmtJllbpp pt.Jwqwqwnr wqwlllw4wl.Jwguwt.J Llwupl.J,. hwJbgw4wrqn. npnq 

4wnwqwpntfajntlJ(l ~qlllbtm t hWUlllWlllbL Llpgw4gWjplJ 'lW2lll' qn[lbbtn4. 2 "l'l'l.nl.JaJWUp: 

Unw2ptJ' ~~ 4wnwqWJ1nLJaJnLt.J(! ~blllg t aq.lllp ubrqpwqbl pntnp hWJ4W4wlJ 

w4flwnu4bpnqaJmlll.Jbppu, npnllg w4li1P4. bu J2W'1wgwgpw4wt.J w4}1wgpwJP ntnplllntti l.t 

gwll4mpjmt.J bt.J hWJUltlbt (!t.JJ}q.p44.bt WJU qnpb[lllrawgnul: 

bp4pnpf}' 4wnwqwpn~JnLtl[l ~bUlg t w2tuwlllp WJL bp4pllbpp wllflwgpnt.J 

P2tuwllnqajnl1Jt.Jbpp hbUl' aqlllbtn4. wt.lhtr wqwlllw4wll wqrwgpnu ~WJUWl.Jwq[lbpp 

4llguwt.J[l: ltwnwqwpm(c~Jmlln wnl.tu ~ ~briliwr4r w4flwtlll4bpn~JnLul.JbpptJ 

llpgw4gn~JmlJ~g ~W2lll~wt.Jbtmll "l'1'1t.lwb gwnbp: ~w4wnw4n. 4aqlllp ~wh~wllbt lL 

w4_btwgt.Jbt ur2wqqwjpll w4flwlflnfuwl}l'ln'1l.Jbp~ bppnp'}. 1nrrnpf} l.t hplJqbpnJ1'l (bpp 

4ppwnbtr t) wqwlllnLJaJmt.Jt.Jbp[! ~WJuwt.Jw4,nrn'1 bp4pubpp hbLn' hpUll4.btnt.l ~WJWULnwt.Jp 

lllllLnbumpJwtl qwpq.wguwt.J hwuwp w4t.J4wtt.ln'1 Wfl'lJmlJgllhpp t.{pw: 
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Lfpw<twllwlJw~ hfltlR [!lll'lmllbtm~ t12qwb hwjbgw~Wflq[!, (wJWUlllWllp 

(WUflW~bllln~JWU 4.Wfl1W~tnnp 2013 ta4_w~wlJp hntlipup 10-p ,apq 448-U npn2tlwllp 

Ulllb'l.btlbl t pwlJw~gwjplJ tumtlp bqpn~w~wll tlflmraJwtl hblll Qlll'lhwllmp wl[tlwgpnlJ 

qmnm uwuplJ hwtlw~wjlJWqpp 2nLil2 pwtlw~gn~JnWlJbpp qwpllwlJ lJ~wlllw4nq u 

bqpn~w~wtl 4n'l.tlflll t Y,ntuwllg4.ht qpmpJnW, npnq (WJWUlllwtlp (wlJrw~bllln~JnLll(! 

UlWlllflWUlllW~WUnLJaJnLlJ t hWjUllJbt bqpwtlpnLJajWlJ hblll [!tll'lhwlJm.p wl[tlwgpnlJ q.nlllm 

UwuplJ hwuw~WjlJWq.flp 2nLfl2 pwllw4gntpjnWlJbp[! u4ubtm qbflWpbpJWF 

LtwnwqwpnLJaJnW{! llfl2ngllbp t abnllwr~nul, np~buqtl WJU "L"fllllnul pwp~pwgllp 

JaW~wlJgp~nttaJnW(!' qbp ~WJgnul hpw~wpw4btnq Ol'lWJptl lllJlWUu~nplllp ntnplllp 

~wJt.fwlJwqpbpn u hwuwawJllwqrbp(!: Ut.tflwgpnlJ bwnwJnttaJmlltltrpp hwtlw<lwjllwq.rbrn 

hpw~wrw4tlbt blJ ~uq.4. qbp 4wJRmll, hwuw<lwJtlwq.rbp(!, ~wJllwtJwqrbp[!, ¢>(-tlbp£!, 

hw2qblll4.mraJntlitlbpn u wullJmratrll 42wrnww4bll lllh'l.WI'lfl4.bt: 

lJbp~WJmuu (WJWUlllwtlp UqqwJpl.l Lfrgmllw4nLJaJWll (ptltJwrwwtlp ~wlllqbpnq 

cclfw4gptJqp Qtl'l Rntl~wtJp,, funrhflflWlll4.w~wlJ nu4bflmpJmtln (McKinsey & company) 

mumtltlwuprnui t (WJWUlllwup w4flwgpntl ntnfllllP ppw4fl6wtm: lJwfuwlllbuqnui t 

munll.Jwuppntpjwtl wprymtJRmtl tlbfl~WJwgqwb wnw2wr~ubp[! gtltlwp~bL llpu1u unytJ 

Ja4.W4Wup li1Wflb4.bfl2' lJ~WlllW4 hblllW~lJflbtnq wpwq qwpqwglJbt cc(lUJWUUlWlJp 

(wtJrw~blllnLJaJW'tl OflWJfltl ~ntuwflpnultlbrll puwqwqwnp wqwlllw~wtlwguwtl llwuptJ,. 

hwjbgw~wpqnq tlwfuwlllbuqwb w4flwgpwJp ntnplllp hblllwq.w wqwlllw4wuwguwu 

RWfl.WRW4wlln lJaJnw [!: 

<wp~wJpb ll llwRUWJpb pwpb~nfunLllbbr: Ltwnwqwpnl{aJnLtl[! hwp4bflp q6wruwtl 

ntnplllnul pJ1W4WlJWgpwb pwpbtflntumtltJbf'lp Wfll'lJnLlJgnul ttb4lllpnlJWjplJ b'l.wtJw4nq 

hw24_blllqnL[ctJnWlJUp lJtJp~WJWglJnrt.lJbf'lp lllUUW4W11Wfl ~2pnlJ QlJflhwum.p 

hw24.blllqntpjnll.Jtlhp ubr4wJWgtlnfl.tlbpp Ub2 hwugpbt t 46 l!ln~nup , 49 llln~nunq 

~r6wlllqbt t rartrawJpl.l hw2r4.tJbpp l'l"Lf'luqpnuin. ttb4lllrnuwJfltl b11.wuw4n4. l'l"lJlU q.r4.wb 

hwr4wJfltl hwlflqtlbp lllbuw4wrwp ~2rnn Quflhwl.lntp ub2 ~wqumu t unlll 95 llln~nu , 

hw24.blllqnl{aJnilitJbrr 6~plllllwu htJwrw4.nrmraJmtl t lllfl4.bt pntnr hwp4wllltJuw4tJbrr 

qbnq: 2012-2013rara. tw~wlJnpbu ~fl6WU14.bt t hwp4wJru uwruup ~nf1Upg pflw4wllwg4_nrt. 

ulllmqmtltlbpp gwtlw~n u 4wllntlw4wrq4.bt btl nutawgw4wrq.brl!: 
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(wp4 4_6wpn'1.tlbp~tJ fupwfunwbLm, l{bp2~tJtJbppu j'ltiQtlwq'IJwhwuulw'IJ uw4Wflr).W4Q 

pwpapwg'IJbtm tJ~wlllw4n4. 'IJbpl)pl{bL t turwfunwuw'IJ Ubfuw'IJ~qu, npnq orr'IJw~wh 

hwr4 4_6wrn'1.'1Jbr~ t14wunlwup orb'IJul)(lmJOJWup uwhuw'IJl{wb hwp4wJr'IJ hu4n'lnLJaJWtl 

aubp'IJ m ub,anl)lJbp(! 4uwhuwtJwtflw44_btJ npu4bp~ pwgwhWjllluW'IJ'IJ ntrtrt4_wb 4wubpWL 

munuft.Jwu~rmraJm'IJtJbrm4. ll LtbrtmbmraJm'IJ'IJbrnq: 

<Pnpp abn'1Jwp4wlllpfln~jw'IJ umpJb4Ul'IJbpp hwuwp hwp4llwtJ hwpwpbpw4wtJnpbtJ 

~wrqbgl{wb Q'IJrowgw4wpqbpp 4rrwnuw'IJ ll llbrtu hwp4wJp'IJ 4.wriwrwrmfilJW'IJ ~rw4w

tlwguw'IJ tJ~wlllw4ntt UJ'ltlill 58.35 llLtl. r).(lWUW2(12w'IJwnn~Jm'IJ m'1Jbgn11. untp.Jb4Liltlbpp 

hwuwp '1Jbpr).fl4.bL t 2r2w'IJwnmra.~wtJ hwp4~ hwllw4wpqn, brp hwr4wJ~tl 

~wplllwqnpnlfilJnL'IJQ hw24.wr4LlbLm t ~wpq hwp4WJ~tl hw2l{wrulwup: tr2w'IJwnnlfilJW'IJ 

hwp4 q6w(ln'1.'1Jbpp hwuwp 2fllfl2 3 w'IJqwU 4p6WllllJ.bt t hwp4WJ~tl uwpuptJtJbpp'IJ 

'IJbp4wJwglJ.n'1. hw2Ltwr4'1Jbpp Qw'IJwtm: 

b4wunWl'IJbp~ hwqwpwqpuw'IJ W(lUWLilW4w'IJ pwpb~nfumU'IJbp[! ~whw'IJ2nLU b'IJ ubp 

Q'IJfctWgW4W(lqbpp m 4wnwqwpllw'IJ Wpr).pw4wtJwguwtJ nl'1.'1.nlfaJWUP, tlbpr).pnuft.Jbpp 

4wlllwrmu: LtwnwqwpmroJmlJf! 'IJ~wlllw4wr).(lbt t nwmU'IJwuppbt qnJmraJmtl mtJbgn11. 

hwp4WJptl wplllntlmroJnili'IJbl"l! ll pwgbp[!, nl"~buqp hWJlll'IJwpbrp l)pw'IJg qhpwguwtl 

wql)bgmraJm'IJ'IJbpf! Llltllllbuw4w'IJ qwrqwguwtl ll p'IJw41ntrctJWtl pwpb4bgnLJOJwtl qpw: 

<wuwawJtl PwtJ4r 4n11.urg 'IJbr4wJwgqwb LJ.brLmbw4w'IJ qtJwhwlllw4w'IJr 

Wpllln'IJmroJmti'IJbpp' qbpwgnul[! 4wqbtwg'IJ~ hwi"4WJp'IJ b4wunllll'1Jbr[! ClJU 1.1-pg up'IJiiJ. 

1.4 Llln4nun4_: 

Upr).b'IJ pu4 (WjWULilW'IJp (W\JI"W~UlllnLJOjW'IJ 4wnw4_WpnLJOjWtJ 2013 raqw4wtJr 

hn4flup 25-p «<wr4wJrtJ ll uwpuwjp'IJ opb'IJur).pmpJw'IJ l{brwtJwJuw'IJ nwquwqwpw4wt1 

u4qpmtJp'IJbrp mqbgnygptJ IJ. u4qpmtJp'IJhppg pfun'l UJ'l2ngwMltllibpp ppw4wtJwguwtJ 

ctwuwtlw4wgnygr'IJ hwqw'IJmraJnL'IJ lllWlnt uwup'IJ» Japq 29 wraw'IJwq.pwjrtJ npn2uwup. 

'IJwfuwllltrul{bt t' 
- Lll'IJLilbunLJaJwtJ ~p'IJwtJuw4w'IJ hwlllqwbmu qn[1bn'1. 4wquw4bp~mJO.InLtJ'IJbp~ 4n'1.UJ'l9 

UWlllmgqn'l. nrn2 bwnWJnLfctjnL'IJtlbpr 'lfluwg UlllwgLJ.nrt "1 llln4nuwJrtl b4wumlll'1Jbpp' 

UU<-rg wqwllluw'IJ wpllln'IJmroJwtl l{bpwgmu, 
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- ~~qp~w~wl.J wl.J~wl.Jg LL nbqp'lbl.JUl 4wqtlw4bp~mraJnwl.Jbp~ ~nrttlf'lg uUlwgll,nrt 

2whwpwct~tJl.Jbpp' 2whnLfitWhwp4pg LL b4wlllllwJptl hwr4rg wqwUluwt. wplllnt.mraJwtl 

ll,bpwgmu, 

- ctwl.Jbw~blllw4wl.J ~WflUlwmnuubrpg ~pqp~w~wl.J wMwt.g 4nrturg uUlwglj_nfl 

Uln~nup ~wtl qbruf'l' b~wtllllWJpl.l hwr4P9 wqwUluwl.J Wfllllnl.JntpJwl.l lJ.brwgnui, 

- Wl.J2Wfld" qny~f'l upwutJw4wtJ hwp4J'I hwuw4wpqll lJbflllflUWl.J lJUjWUlW~nlj_ hwuw

~WUlWutuwtJ opbl.Jurww4wl.J l.Jwtuwqbbr~ ll2w4nw LL tJbr4wJwgmu (WJWUUlwl.Jf'l 

(wtJpw~bUlnL[ctJwl.l 4wnwll,wpn~.pjwl.J ~l.Jl.Jwp4llwl.l(!, nl'lntl t.wtuwUlbull,mu t pwfllll'lWI'\ctbQ 

qmJ~P wqblfl pwp~fl llfl"lJ~w~wlflbrn4. hwl'l4nw: 

~wnwlJ.wrnttaJnw(! ~u2w4f'l t.wll hwp4wJptl QW'l.W£2w4wl.Jmra:tntl.lt.bpp 

munullJwuf'lrmraJntl.lpg ptunrt 4'lmrntunttaJml.Jl.Jbpp 4'1w,ab,a LL hwuUlwllluwtJ 4tJbp4wJwgtJf'l 

tunflhflllWflWlJ (:2~4.-2 ub4l.Jwf14p~' 2Wl.JWtnlJ. hwul.Jbt tJwtuwctbp (!l.J!l"LlJUWl.J(!: 

~wnwlJ.wl'lnl(ajnLl.J(! UUlWilPf'l t upwl{nrbt UlWJlpbp PW'l.Wfl.l'lf'lil.Jbp(! tmp hWI'\4WJpl.l 

opbtluctr~P l.JbfiQn :2~4.-3 hwllwl'l: Ll~lJ4wtll,nuJ t. np tlp2ngwnnllll.Jbfl(! 4hwl.JqbgtJblJ 

(vU-~ tJ4wUluwup hw!'l4brf'l hwpwpbrw4gmraJwl.l t.2wt.w4wt}l w6p: 

Uplllwgf'lu wnlLllll'lf'l ntnflUlnLU rrw4wtJwgqwb PWI'lblflntuntlll.Jbflp W('l'ljntl.Jgmu 

hwuw~WUlWutuwtlmraJWl.l ~WI'\UlW'lPI" hwqwullluwl.J qnrbnl.J,awgt. pflw4wtlwglj_mu t n~ 

,ab uwhuwl.Jp 4.1"w, WJL tlwguwqbl'\bnttlf'lg hbUln' uf'ltl~ll ppwgtlbl(!, 1Wlf\tlwtJ UJ'I2ngl.Jb!'lf'l 

Ulbuw4p hWUUlWUlntlfu f'lpw4wl.JwgqnuJ t UWQUWqbpbmupg hbUln uf'\l.J~ll ppwgnuJ 4Wu 

2whwctnpbnw, ~p6wUllJ.bt t UllJUltmwt{wrnrt umpJb4Ulubpp 4nrtllf'lg bwctllwl.J br4rf'l 

ubfllllP~r4wUlf'\ uUlwguwl.J qnrbntl,awgp hwuwp bwtuut.l,nrt ctwuwtlw41! LL bwtuubp(!, 

uwutJwqnflW~bu' Ub('lf'\w4wtJ WI'\UlWf)(lntpjWlJ WUJI'\Wl.Jgl.Jb!'lf'\ hWUWfl ~WflphflWPWJl 

bwctllwt. b!'l~I'P ub!'llllf'l~p4wlll[! 4llli'\WUWilfl4.J'I' tlf'lwJtl wnw2f'lu wl.Jctwll lflnpl!wgt.unttaJnW 

rl'lw4wtJwgl.Jbtn4.: "'Lbpfl.l'\4.bt t UWQUWj~l.J hWJUlW('lW('lWqpuwl.J qb4U1pnl.Jwj~U hwuw4wM 

lJ. W2tuWUlwl.JgtJb(1 btl UlWI'\qntu l.Jwll bwquwl.J b(14flp ubpUlp~p4wlllp UUlWQUWtl hwuwp 

tflwuUlw,aryatrrf'l t.br4wJwguwt. t tb4UlpntlwJf'lll hwuw~wrctr t.trpr}<ptlwt. mrtrtmra:~wup: 

vbpllfltlbt t UWQUWjptl hu4n'l."lfilJWl.l f'lrw4wtJwguwl.J nf'lu4bl'lf'l 4wnwll,WI'\UWlJ 

nwllw4wrct: 

Ujumhblll UWQUWjptl bwnWJnL(ajWl.J uwunq ~unttll.Jb('l(! , hwpgnWl.Jb!'l(! l1 WJL 

:wnttaJmtll.Jbfl(! 4wrn'l. btl [!tlflntl.Jll,bt l1 l.l.JWUlwutuwlll.Jb('l(! hwugbwUlbplrppl.J wnwQll,bt 
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tlwll. bplLwtJ QWfl.W$2~9 l).ni(IU qllltll{nrt, hwp4wJptl U. UWQUWJ~tl ulllnpwpwctwtlnultlbpt'l 

up2ngnl{: lfwguwjptl l{wp~wpwpntpjwtl ~f'lW4ll1~4WJntU l{bpwgl{bL t tlwfu4ptlnul 

qbpWI).WU uwrurtJ u. lllWflWOQWJt'ltl UWQUWJt'ltl uwpurtJtJbp tlbp4WJWgqnrt, [!tll)hwtlmp 

ratlntl 21 lllbuw4r fl~unullibpp , lllb'lb4wtlgtJbpp, tanLJLllltln~faJmtltJbpr u. 
hwuw~wJtln~Jntl.llJbpp 4rrwnn~Jntl.ln: <wtJI{bL t << uwguwJptl opbtlul).fln~raJwup 

tlwtuwllltruqwo l).bl.llgbrlmu UWQUWJt'ltl wpdbJ2p uwtlpwuwutlmpjmtltlbpt'l 

hwjlllwpwpwq.pp ~whwt12Q (WJlllWpwpwlllnlJ'l 4n11upg uwguwjptl hWJlllWflWpwq.pp[!, 

uWQUWJptl hu4n'lntpJnll.l flrw4wtlwgtlbLm hwuwp wtlhpwdbzl.ll lflwulllwrarual:ip[! lJ. 

Ulbrt,b4mpjmtltlbpQ UWQUWjplJ uwrurtJ tlbp4WJWgl{bLntg ll. [!tll).nttlqbLntg hbllln UWQUWjptl 

~ll.w4bp~mUtJbplJ ppw4wt1wgqnul btl wnwqbLWq.nlJtiQ bpbg <twuqw otJrawgQnui, b,ab 

<WJWUUlWtJp (WtiJ1WUlblllntJajWtl opbtiUI).f'lrtl{ajWUp WJL pwtJ lJwtuwlllbUltWO ~t: 

lfwguwjptl [!ti(Clwgw4wpq.bpp 4flw awtuuqn'l dwuwtlw4whwlllqwop 4p6wllluwtl 

liUlWlllW4nq Uzw41{bl t U 2fl2Wtlwnm,ajwlJ ub2 t 'lfltlbl tlwtuwq.po, npnq tlwfuwlllbut{mu t 

4r6wlllbL UWQUWJ~tl q6wptlbpp l.t ~wplllwqnpmraJnLtltlbpt'l 4wlllwpnul}'lg hbllln {lllmq.wtiQ 

4wu WJL ~wplllwt{nrmraJmlJ) qbpgqwo w~pwlJgtlbpp qbpwl).wpMwtJ <twu4blll[! 15-pg 

uptl~ll. 1 w2fuwlllwtlgwjrlJ op: 

'Lwtuwlllbuqbl btl uwgUWJ~tl Oli.w4br~mUtJbpp uwutlwq.blllp nrw4wqnpuwtJ 

gtltlnl[ctjmtltlbp[! 4wquw4bp~bl Jnl(lwgwtli!ntP wuru' tlwtu4t'ltlmu ltbg wll}'lu[! ut;4 wtlq.wu 

4wquw4brl.lltlbLm lflntuwpbtl, pu4 Jnlflwgwt111mr l{bg wupuo ub4 wtlq.wu 4wquw4bp~bt 

UWQUWjplJ ptlwq.wqwl\(! 4wpq.wqnrn'l ppwqw4wtl W4Ulbpp ll. uwguwjptl 

hwJUlwpwpwqpuwtl wl{tnnuwUl hwuw4wrq.iwJptl bpwq.pp muntguwtl bp4zwpwraJw 

I).W U Q lJ JCtW9 lJbp: 

~wnwqwpnl{aJnLtl[! ~pwqwpwpt{bLntl wpflJntlJQtlbpnq ppw4wlJwglJbLm t 

2Wf'lmlJw4w4wlJ pwpblflntumUtJbp' wnwlJggmu nll.lbtlwLn4. hblllllJWL nL'l.'l."l{aJnll.llJbp[!' (w) 

hblllpwgranrt,muwJpl.l hwt{wulllpwgnultlbrt'l q.npo[!l.l,awgr 4wlllwpblwqnpomu bh.J-p 

iWlflw'llfl2lJbpplJ hWUWUlWlllWUtuwtlnrt, Ol.Lntl, (p) ~rqp4w4wlJ UlllmqmUtJbpp awtuuwjptl 

wpfl.JmlJwltblllntpJWtl q.tJwhwl.llmu qp6w4wq.pw4wtJ ~LLnll, (q.) hbtJwtlpzwqnpuwtJ IJ. 

4wlllwpnrt,w4wtJp pwqpuwjplJ nwmUtJwuppn~jwlJ tlbpl).l'lmu, ('l) pwpblflntumuubpfl 

hwuwfuupmu nwquwqwrw4wtJ lflwral:irar tlbpgn, npn ~blllg t hwuwlllb'l u2w44.P 
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~wnwt.l.w rmLJaJWll IJ. lllb~-~ ~n11.urg . hllwrwqnpn~Jwll f}buu2mu 'lnllnp1 

~wquw~bp~mraJnlllllbp~ W2W4gmraJwup: 

<wJ-4Jlwgw~wtJ uwhuwtJwj~ll wtJgw~bllltrp~ wr'lrw4wtJwguwtJ lL ~2wqqwJ~ll 1 

~wtPwt1~2llbp~tJ hwuw~wlllwutuwtJbguwlJ "lllll"~Jwup lJU~-~ 4n'l.u~g ~rw4wtJwgt.l.nru 

«<< ~blllw4wtJ uwhuwlJ~ Pwqrwlllw2bll, PwLtJ'lw la. q.nqwqwtJ wllgmlfwJ~tl ~bUlbi"~ 1 

W('lfl~W4wtJwgnuJ» bpwqp~ W2fuWU1WlJg'ubplJ WpflblJ Ub4tJwp4bl btJ: 

ITlwJL.fwlJuatnrt.l.wbnLJaJntlJ t ~b~ pbrntbL ulllb'l.bbL w2fuwlllwllJ2WJ~ll tuuptrr la. uwhuwllbL 

u~2ngwnmUllbp~ hulllw4 ctwuwllw4wgmjg: «(WJWUlllwlJ~ la. 4.pwulllwll~ u~2la. . 

uwhuwllwJ~'u wllgw4blllbp~ hwuwlllb'l. 4wnwqwpuwll uwu~tJ» wllgwb Ulwpbt.l.br2PtJ 

~tlgt.l.wb u~24wnwt.l.wrw4wtJ hwuwOwjtJwqpnt.l. ~tJglJ~lJ lJwfuwllltruqmu t. np uwhuwlJn 

hwlllb~u 4r4lJw4~ ulllnLquwlJ ~ntuwpbtJ' Ub4 wlJqwu ~rrw~wllwg~ ulllmqmu: 'lw 

wnw2~lJ hbflra~tJ ranlJL 4lllw 4r6wlllbL f!lJrawgw4wf1qbp[!, ctwuw'uw4 fullwJbL.. lJt.l.wqbgllbt. 

bw!tJubp[!, LL, ~hwp~b. hW('lUWfiWt.lblllntpjntlJ w~whn4.br J"lu4 br4m bp4f1llbp~ uwguwj~ll 

ownwJn~JntlJ'ubp~ u~2LL wupnJ12 lllb'l.b4wlllqn~Jmll[! 4~nfuwlJw4~ wngw'ug nb<tflunq: 

Pwg~ WJfl, 4wnwqwpn~Jnlll[! 'lf1Llbt t U~2wqqwj~ll uwulJwqplllwgqwb 

4wquw4br~nlpJmllllbf1~ll' << ~blllw~wlJ uwhuwll~ wlJguwlJ 4blllbfl~ [!ll,awgw4wf1qbp~ 

tJbflfl.W2llw4bguwlJ la. O~lll~UWLWQUWll qbpwpbfiJWL WOW2W('l4ntpjnttJtJbp WUlWllWLnL 

hwuwfl, ~llwg hbllln tL u2w4bL t << ~blllw4wtJ uwhuwllp wllguwlJ 4blllbpmu 4~rwn4.n'l. 

[!lljC)WQW4Wflq.bpmU 4<lJb4 4wlJqwn, lfb4 ~WUlnLhWlJ» u~qpmlJ~ lJlrp'lf'UW'u 

hwjbgw4wpq.~ lJwtuwqpb£!: 

Pflqbbu~ ull1nlqnlalbbp~b mqqLj,wb pw(lblflnfunulbbp: 'L2qwb pwpbtPntumUllbrr 

"lllll"~Jwup [!llr}hwlJnl!l 2wllgbrp 2r2w'uw4nLu 4wnwt.l.wrmraJmlJn ulllmqmutJbpr 

pw~wlJg~4n~JmlJ'tJ wt.l.btwgllbLm 1J. n~u4~ bpbg wulll~6wlJ'ubp[! (gwbp, u~2~lJ la. pwp~fl 

n~u4wJplJ p~q'ubulJbr) lllwppbpbtm tJ~wlllw4n4. 2011 rattw4wllpll ~n~ntumraJmlJ t 

4WlllWpqbl cc(WJWUUlWlJp (wlJpw~blllO~jnllJnui UlllnLqmu'tJtJp~ 4wqlfw4bp~UWlJ U 

w'ug4wguwlJ uwu~lJ ,. (WJWUlllWlJ~ (wlJpw~blllnLJajWll orblJj;!nui, np'u [!lJflntlJqbL t Uct-~ 

4nrt.u~g : u2qwb~ h~uwlJ LtJ'lw UUlntqnLU ppw~wlJwglJn'l. pntnfl UWpuplJlJb!l(! 

w2tuwlllwllglJbp blJ lllwlJnw n~u4bpp LtJ'lw hpUllqwb ulllntqmUllbrr hwuw4wrqp 

lJbprwuwlJ "lll'l"~JWUp' uuwlJwqnpbtn4. UlllntqmUlJbpp hw6wtuw4w'umraJnLll[!: 4.br2~lJu 

~wtul{wb 4~lJ~ lJpwlJpg, jab nr nflu4WJllnLjajWlJ fuupnni t qllllJqnul lllt.I.JWL UnLpJb4lll[!' 
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pwru~p. u~2~lJ. ,ab gwbp: llr'lblJ ~u4 9 ut11mq.n11. uwpu~lJlJbp mlJblJ n~u4~ ttrw hpUlJqwb 

lPW[ldb(2 hwuw4wpq: l.JwfuwUlbuqnuf t u~lJ~l.&. 2013 ra4_w4wtlp 'lb4UlbUpbpp 1-[! tJ2qwb 

hwuw4wpq[! lJbp'llJbL ll"l"fl UUlmqnl'l. uwpuplJlJbpll unUl: 

1"1llil.4bu gnyg t l.llwlflu hwuw2fuwphwjplJ tPnpb[!, br4pllbp[! lJqwqbglJmu btl 

Ulbum~lJb[lp lL UUlnt.qmU ~flW4WlJwglJnrt UWpU~lJl.Jbp~ (2WlJW4[!, flWJQ Llpwctwuwl.Jw4 

pwpOpwglJnuJ btl uUlmq.mUlJlip~ wprynwwqbUlnl(ctJnLtl[!' 4blJUl!lnlJwlJwLn4. wnw4.bL 

4wrLLnr lL n~u4wJ~tl opJb4Ultlbpr ttrw lL [!'la'lqr4bLn4. wnw4.bL l.4WUlflWUUlqwb 

Ulbum~lJbp~lJ: Uju Ulbuwl.J4Jnilirg 4wnw4_wpmpjnltl[! abnlJwuntf\1 t b'l,bL ~pw4wtlwglJbL 

~( Ulbu~w4wl.J hwuw4wrqr Ol.4UlPUWLWQUWlJ bpwqrr. nrr tll.4WUlw4tl t wn4w 

t.4bUlw4wt1 nbunlflutlbp~g wnw4.bLwqnqtJ Wfl'lJnLtiJ2 ul.llwtlwm: Up'lblJ ~rw4wtlwg4.bL t 

wnw2ptJ l.41'llnUlWj~lJ QWJI.I}, U ~WJWUUlWl.Jil ~WtJ(IW1.4bUlntpjWtJ WMI'\2WUfWhnl(ctjWtJ 

lJwfuwpwpnl(ctJWlJ Uftnrlw4wl.J h~q~bl.Jp4 lL hw4whwuw6wpw4wJ~tl UlhUinlfctJWtl lL 

~WJWUUlWlJp (WtJ('lWUfbUlnL(itjWlJ W2fuWU1WlJf21l IJ. ung~WLW4wtJ hWflQbp~ 

lJwfuwpwrnlfctJWtl w2fuwt11wlJgp 1.4bt11w4wt1 UlbuimraJwtl upwOnt.t.tlwup uUlbl'l.b4.bg 

(wJwuUlwtlr (wtJrwUfbt11m.pJwtl wnni'\2WUfWhm,ctJwlJ tawtuwrwrmraJwtl W2fuwUlw-

4wqti~ Unn'12WUfwhw4wlJ UfbUlw4wlJ Ulbuint.raJnilin: 

Lrzw44.bL t ccSbuiw4wlJ tlwpu~lJlJbf1~ uwurtJ,. (~ orblJp~ l.Jwtuw~bn lL lJlip4wJnufu 

WjlJ tlbf14WJWQ4,Wb t 2Whwqp~n uwrurl.JlJbp~ gtllJwp4uwlJ[!: Ujtl lJwfuwUlbunuf t 

UlbUiW4wlJ uwrtl~lJlJbp~ tmp 1J. Wl1'lJnLlJw4_bU1 hwtlw4wpq' 4wpqw4_npbln4. UlbUiW4WtJ 

UWflU!llJlJbpp llf'IW4.W4WlJ 4.1ltiw4p, r}pwlJg UUlbl'l.btfwtJ, 4wnw4_W[lUWlJ, qnpbmtJbntpjwlJ 

4wquw4bruttlwlJ u4qpnwgtlbp~ lL wnwlJOlJwhwU14mraJmtltlbpp. ~tliutbu lJwlL 'lrwlJg hbtn 

4WLLf4_Wb WJL rrwqwhwpwpb!lnl(ctjnLlJlJbp: 

LtwnwqwpnqaJml.l[! lJwfuwUlbunuf t, np opblJgp tJwtuwcU1b£! ti~lJil.&. U1Wpb4.b!12 

4hwuUlwUl4.1lll 4tlbp4WJW94.1l Uq~wJ~l.l dn11.n4.1l plJlJwp4uwlJ[!, npp ntlrtmtluwup hptlpbp 

4btnb'l,b~ UlbUiw4wlJ hwtlw4W('l~ OUfUl~UWLWQUWlJ qnpb[!l.l,ctwgp llpw4_w4wlJ 1J. 

ptluUlrUlmgpntlwL pwrbq,nfumUlJbfl~ tlb4tlwr4r hwtlwp: 

<wt.rwJ~b ~wnwtt_wrllwb pwrbLwl[nuJ 

~wtlpwJrtl 4wnw4_wrllwlJ pwf1bLw4.nuf[! 

wnw2tlwhb(1,amraJmtllJ t: UJu "L"I"UlP pwpbq,nfumtllJbfl[! hlJwpw4.nrmraJmtl 4UlwlJ 

UUlWlJWL qqwlfl ~~U4WL lL UltiUlbUW4WlJ oqntt11lJbp' 4WLLf4_wb ~lJit.4bU l.4bUlw4wlJ 
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bt(wununl.Jbp~ LL bwfuubpfl wpi').JmlJwqblllntpjwlJ, WJlJ~bu tt qnpbwpwpm,ajwlJ LL 

upgw~QWjfllJ \.4WJUwlJubpfl pwpbtwLtuwu hbtn: UpwlJQ hbU16qlJwctwuwj~lJ w6p 

WIJ4WhnquwlJ hwuwp fupuUl wl.Jhpwctb2lll nbumpuubp blJ: nLr\'lW~pnpblJ ubp 

mzw'lP"LfctJWlJ ~bulllrml.Jnlll t Ubp llllJUlbumraJw'll wnwlJgRWJfllJ ntnpllll.Jbpmu 

(hWlJ{2Wfl'lJntlJwpbpnt,ajntlJ, plJWIJ4Wh1J4WlJnljCtjnW, W~Wgpw) OflblJU'lflW~WlJ hpugfl 

wupw~lJI').ntU(! lL ~bli1W~WU IJ4W2U1nlJjwlJb[lp qwpQWqb~ pwpbtwqnlll[!: 

fawtflwlJgp~nljCtjnllJ ubrumbbtnLt lL hulllw~bgbtnll ~blllw~wu m uwuuwqnll hwlllqwbfl 

l').bplJ m \.4W('ItnwqnpmraJnwlJbp[!' hbn.whw'l"llflW4gnLpJW'll m hwlJgwprynwwhwlJuwu 

ntnptnubpmu Ubl.Jg w4lJ4WtnLU bl.Jg wqbtwgllbt uwuuwqnp lJlifll').pntU'llbplJ m W2fuWlllWU{2~ 

hUWflW4_nflnLJajnLlJlJbp[! Ubp UllJlllbunttajWlJ WJU bp4m WnWlJg{2WjplJ 6jnt'l.bpntu: 

.$!.Wf\WJlW9~W4WtJ bwnWJnlftJWb JlWI'\WJlW4wbnlfetJWb l').bp[! hWlll4WIJ4bU 

4wplLnrqnw t llllJlllbumraJw'll qwpqwguwlJ hblll6qllwctwuwJfltl U1lJU1bunLJaJWu 

qwpqwguwu lflmtmll, npp UllLw~wlJ qwpqwguwlJ hwuwp ubllg 1.4blllg t 4wpn11.wlJwlJg 

l.Jbpqllwtl.bt m 1.4whbt UWU1ib~ npwl{JwL uwpJl~WJfllJ ~w~~lllWL: Uw 4pwrbtwt!fl 

hw'l"ll'lW49nttaJmbn IJ4blllw~wll m uwul.Jwqnp hwmqwbp llfl2lL lL ~wnwqwruw'tl 

~wlJnlJw4wrqbpp pwpbtwLtuwlJ 6w'llw1J4wphnq hl.Jwpwqnp 4~ufl qwr~ lllWL lL n1 ,ab 

funH:!lJflnlllbl (WJWUU1WUflllllJUlbuw4wlJ hWUW~WI'\<W Uf19nLUW~nLtaJWlJ[!: ratJlL llpgml.Jw~ 

qwp~pwlllpnt(ctjwlJ m lflntuhwlllmguwlJ QW'lwgw4wlJnt,aJWll uwhuwl.Jnuln hbnwlJ

~wpwjfllJ bUjwtnw4 t, np[! UbbwUjbu ~wfuqwb t Ubp hwp4wpJnt2bU1WjplJ 

hlJwrwqnpmraJmlJlJbppg, uw4wJlJ Ubl.Jg npn2bL bl.Jg qnrbf1gl.Jbpflg ul;4n' gw'lwgwgflw4wlJ 

bwnwJnLfctJW'tl ~wmwrm'lw4wl.Jp qpw hflU'llqwb qwpawmpm,ajntl:J(!, wnUJ2p~WJnLU 

~wlllwpbtwqnpbbt: Pwpbtfmtumuubpp bpwqpfl flrw4wllwguwutl "Ul.'lllwb [!lJfl"L'llqbL t 

u(wurwJtlu bwnwJnl(ctjWlJ uwupl:J» O!lb'llgn: UjU opbllgnq pjnt2bfl 4wnwtl.wrfl1llbp[! 

bwtuun'l u~wqnpl.Jbpnul ~~wrn'lwllwlJ lflntuhwlllntgnul[! 4wl.4w4gb[ 4wlllwpn'lw4wl:JplJ' 

hflU'llllbtntl. quwhwl.lluwu ~wlllwpbtwq.nrbqwb hwuw~wpqp wpi'}Jml.Jgl:Jbpfl ttflw: 

.Pw11.wgwgpw4wlJ bwnwJn'lulippu ungflwtw4wlJ w1.4whnqmra.~wt:J lflwrabrar 

lll('IWUWflpUWU qnpb[!l:Jrawgn wpl'}bl:J lltrltl:JW!l4bt t lL hllwpwqnpnLJaJnll.t t QU~bnlJ4_bt 

2012ra.pg oq.tnqbt WJ'l tflw,ab,apg, uwulJwqnpWIJ4bU, WJ'l Ufl2ngl.Jbpfl hw2\fi'IU 

flrw4w'llwg'llbt hplflnrabJ2WJfll:J qwp4br~ llln4nuubpfl 4,6wpmu, wUjwhnqwqpw~wl:J 

lfln~uubpfl up2f1gnq WMfl2W~WlJ fulJ'lflp\Jbpp tmbUwlJ hWUW('I wuhpwctb21.ll bwfuubpp 
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lflw4nu1, ppbtJg (ltJLnwtJpQp muwtJnrttJbpp mut.lwtJ qwrlSbpp q6wpmt.l, ptJ~Ujbu tJwu hnq.wl 

hwtJq.uLnp bwtuubpn: Uw ungf1wtw4wtJ "lll'l.Ltwbnl(clJmtJ mLbgn'l lflwrabra t. u wnw2ptJ 

hbp[afltJ WJU lflw(3b~Q 2WhnLu btJ gwbp b4wunUll nwbgnr} QWrtltwnWJnrtlJbp[!, gwtJp np 

lhwrahran hwqwuwrw~wlfl t Lnrwuwrwqnul ~ntnr~tJ : 

~wnwqwpnl(cljntlJtJ wnw2wp4mt.l t lflnlflntunlfclJmtJtJbp .Rw'lwgwgpw4wtJ 

ltwnwjntj'itjwlJ t.lwuptl opbtJgmt.l "lfl'l.Ltwb t.lwutJwq.bLntlbp~ w2tuwLnwtJgp [!UilmlJt.lwtJ U. 

wnw2tuw'l.wgt.lwtJ 64nLlJmpJwlJ pwpbLwquwtJ hwuwr. tJbpwnJWL UjWf1LnW'lPfl 

UjWppbrw4wtJ wLnbuLnwqnpnultJbpp JlWJlWflbgnul, WJU w2fuwLnw4pgtlbf1~ hwllwp, 

n~bp 4mtJbtJwtJ wpryndJglJbp~ pwf1clf1 gmgwtJp2lJbp (Q.P4.-1 tJwtutJw4wtJ 

q.npbnrtnlfclJnLlJ): U4tJ4wtl{nu1 t. np lflnlflntumraJnwtJbp[! 4ntlttnwqbtJ Uqq.wJptJ dn'l.nl{tl 

4nrtll~g uptJ~U. 2014ra. hnwpun (Q~4.-2 Ub4tJwp4p~: ~wnwqwpnlj'itJnwtl 

W2tuWLnW4pgtJbpp unLnpqwguwtJ hwuwp 4wqbtWQtJp QW'l.WQWgpw4wtJ bwnwJnrttJbp~ 

Wfl'ljnwgtlbpp qpw hpllliqwb hwqbLwqtiwptJbp[! (Q.P4.-3 uh4tJwp4p~: Ufli}JnLUgp LtJlw 

hpllliqwb wLnbuLnwqnruwtJ llWfl.wpbgllwtJ U. hwtlbLwq6wptlbpp wqbtwguwtJ 

U}12nwnmlltJtrrn lJUjWLnw4 mtJbtJ ubowgtJbL hwtJpwjptJ nlnf1LnP 4wrnrtmra.~nwtJ 

wzfuwLnwtJQp [!UI'}nLUbL u UjWhUjwlJbL hwuWL4WLnWutuwtJ hULnnLfiljntlJUb[lnq 

UJ2tuwLnw4pgtJbpp: PwtJ4n 4odwtJ'lw4f1 tJwtutJw4wtl q.npbnrtnll'itJWtl[! tlbp4w 

hwuw4wpqfl rabrnlj'itJnwtJbpp lflnpawq.pLnw4wtJ q.tJwhwLnuwtJ uf12ngnq: 

"lbU'Iw~wb ~~bwbubb('l~ 4wnwlJ.wrulwb uwunq 4gwb4wtJwjptJg 2Wf1nLtJw4bL lfJSl'-1 

hwllw4wrq.p hpllliw4wtJ q.npbntJrawgtJbrf1 hqnpwgmu[!, uwutJwqnrw1..4bu' PJnt2bf1 

4wLnWflnrtW4wtJp "lfl'l.qWOnlfiljWtJ tunrwgllwtJ nlll.'l.nlfilJWUp' uputJmjtJ awllwtJw4 

wurwUltl'lbtnLt 'l.b4wLtwrtJbpp hw2qbUlllnrtw4wtJnl(CtjnLlJtJ m b4wllmLntJbrp 

4wnwqwrmwn: 

'Orwq.rwJplJ pJnL2blllwqnruwtJ pwrblflntumUtJbrp upti~U. 2013 rat.lw4wtJn abng pbpqwb 

wprymlJglJbrn qwpq.wglJbLnt U. pwflblflnfumlllibrn zwrnww4bLm hwllwp wlJhpwc:tb2Ln 

orbtJu'll'lw4wtJ hpllgbr UUlbrtObLm tJUjWLnW4nq [!UI'}mlJqbl t «(WjWUUlWlJp 

(wlJrwUjhLnnl(ctjWtJ PJnL2bUlWjplJ hwllw4wfl<W uwuptJ)) (WJWUUlwlJp (wtJrwUjbLnnl(ctjWlJ 

orbtJgmu lflnlflntunlfctjnLtJtJbp U lJlWgnullJbr 4WlllW!1btm llwuplJ11 (WJWULnWlJp 

(wtJrwUjblllnlj'itjWlJ opblJg(l: l"tJ~UjbU 2014 filqw4wlJp, WJUUjbU q hbLnWq.w LnwrptJbpp 
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Ujblflw4wtl pJm2bUbp~ tJwfuwqbbpQ WJlUU 4wquqbLm btl t12qwo opbtJ~nq uwhuwt.qwb 

~wpqnq: 

ljwnwqwpni@JnLtJ(! 2wpmt.w4blm t bpwqpwj~lJ pJm2blflwqnpuwtJ tlbprwuwtl pwpb-

4lntumun u UjWltlflWUlfl 4lfltJ~ OflWq(IWj~tJ PJnL2blflwqnpuwt.n' uwutJw4~ wtJguwtJ hwllwp 

2016 ~Ltw4wtl~g. ~u~ wllpn112w4wtJ wt.guwt. hwuwp' 2018 ~qw~wtlpg : UprymtJ~nul, 

WJlJ 41J'ltl~ ~pwqw4wt1 h~llQbpnq WUjwhnqqwo qnponw hwllw4wpq.: 

"lbUlntpjmb-dwubwl{np qnrbl!b4bpnLpjwb 4wnwl{wpdwb uwumt ~wnwqw

flnLJajntlJn hWJUlwpwpbl tp, np wtlhpwcth2lfl t hl:rlflllnrtw4wtJnpl:rtJ f'unpwgllhL Ujhlflm~JntlJ

uwutJwqnp q.npb[!tJ4bpni@Jmll[! ("lLJq.): 'tpwtJn4_ tL t.qwjtlwt.w4_npqwo 2008 raqw4wtJ~tJ 

~wnwqwpnt.raJWlJ hwqwtm~Jwtlll wpctwtlwgwq t.ql:rUln~Jmll-uwutJwqnp hwlflqwb 

hwuwq.npbw~gn~Jwtl hwjbgw~wpq.[!: 'LUjwtnw4n Ujbtnnl(aJWtl u llwutlwqnp hwtnqwbp 

qnpbntJ4bpnt~jwlJ ('fllJq.) unr~btfl u~2ngnq tun2np tJbpl'}pnWWJ~ll opwq.pbp~ 

~pw4wtJwguwtJ lJwf'uW'lflJWLlJbp~ UUlbrtbmlltJ tp: 'flbUlw4wtJ U uwutJwqnp hwUlL!wbtJbp~ 

qnpontJ4brmraJmtl[! btJ~~wnmgqwb~t.bp~ qwpq.wguwtJ u bwnwJn~JmtltJbp~ 

UWUlmguwtJ brtwtlw~ t. nrn tlbpqpw4_mu t uwutlwqnp hwtnqwb~ nbumputJbpn u. 
turwtunwuwtJ U~2ngtlbp[!: Uwhuwt.w4lw4 upgw4gm!(tjWtJ UjWJUwtJtJbpnul 

4wnwqwpmraJnW[! hwtJI').bu t qwlflu np~.qbu t.qwjllwtJwqpp 4nrtll u 4wpqwqnp~~: UpflblJ 

~u4 mtJbtJ~ up 2WflQ 'T)Lfq._tJbfl, ptJ~L4~U~Q btJ ccbpltwtJ ~nl(l» , «<WJ2f1Unlll.~nJmrlf'l», 

«C~pw4-2rllnll1.4nJntrlf'l» , .c lnnp-2J1llnll1.4nJnlrlf'l» Ll « 'Lnp-Uljmt.IJ2•, ntJ4bpn~Jnll.!tJbp[!, 

Ol'}wlJwqw4WJWlJ[! u. ~bpllu wubtlw4_wn op~tlw4n' cSw~lql L!bpwotmllJI'}» OflWqpfln: Ujrt 

bpwqpnq Ujbtnntfajwtl 4nrtu~g h~lltJwtJnpnql{bg CptJmhwJp-<wiJ'l~np 6wlJwUjwflh[! u 

~wnmgqbg q.wqwtlm'll!. pulj uwut.wqn11 hwltl4_wo~ 4nrtllpg ljwnmgqbg Sw~Lt~ qwt.~ 

hbtn ~wlllnrt 6nUjwlJnlrlf'ltJ U. ppwljwllwgqbgptJ qwtlg~ pwpb4wfl<l.llwtl lL tlnpnq.uwtJ 

w2fuwtnwtJ~tJbp: UJt.lmwllbtlwJt.l~q. 4wnwLtwrn~Jmtl[! 2wpnww4bLnLt 4wpunrbL WJU 

Ol0(1lflntU pwflb~nf'umlltJbp[! lJUjWlflW4 t 'lPbl tJbpl'}t.JbL 'T)LJq. hplltJw4wtJ 4WMtgqwbg[!, 

OflQ ~nLJL t II)WltJu oqll)wq.npbbl 4wnwqwpnLJaJWlJ 4wnwqwptlwtl m ~~tJwtJuw~wtJ 

nbumputJbpp LOwljtJ WJU U. WJL ntnrii)tJbpnuf op~tJw4 6wtlwU.fwphwjptJ nLOflUl[!, U. 

wtlpwUjlJflbL q.nJmpJmtl mtJbgn'l. 'T)LJq._tJbp[! hu4bLntl'l.b4wLtwrbtnL 4wnwqwpmraJwtl 

4wrnrtnl{aJmtln: 
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t"tli tt_bpwpbpnui t O'lWJptl lllpwtJuU{nplllfl, lrp~wram11.m lL 4nllmllwt bwnwJntraJmtltlbpp 

ntnprntlbpnui l'f'llJq...tlbpl'ttl, WU{W ~wnwtt_wpnl(aJnLtl[! tiU{Wlllw~wfl.rbt t <wllw2fuwphwJfltl 

Pwt14fl oqLmpJwllp flrw4wtlwgtlbt O'lWJI'ttl lllpwtJuU{nprnp. bp~wram11.m lL 4nllnwwt 

lru.mwJnl(aJnllltlbpnui wn~w hwurnwlllnL.faJmtltlbpfl (~Uq.'-l, lllf'lWtiUU{nplllfl 

lJwfuw!lwrnlfclJnLtl, ~ITI'-t . <trlt<) fllLJq. ~WJUwtJwqpbpfl U2lllW'l-fllllwp~uwtl lL 

~wpqw4_n!lllwtl ~wpnf1.nLJaJnLl.ltJbpf1 ptlullll'tlllmgl'tntlwt qtlwhwlllnui, tlwfuwlllbunui t 

ntr.,.nwbt ~wpnf1.nlpjnLtltlbpfl qwpqwguwtl ~twtJ (:l.P'-l-2 ub~tlwr4f10: 

<wbawr'lJmliwpbrmpJwb ntn!lllll't pwrb4'!ntumlltlbpp bpwcwr flrw~wtlwguwtltl 

"l'l.'1.4.wb 2011 ra. tlnJbllpbpl't 28-fltl ntJ'l"Ll.l4.bt t CtJ'lbpgfl uwufltl tlnp << opbtJuqflrRI! 

(wJunlhblll' OpbtJuqflpg): 2012ra. ntlrawggnui 4wnwtt_wrmraJmtln t{bpwtlwJbt t 
[!tlfl.bpgoqlllwqnpWwtJ hlrlll 4w~t{wb flr opbtJurww4wtJ 2f12Wtlw4[!: OpbtJuqpgfl 

rwn~ratJbpl't 4flrwr4mll wU{whnt{btm tJ~wlllw4n4. wtlhpwctb2lll l;p u2w~bt lL [!tlrvntlbt 

wnl.ttt_wqtJ 50 tJnp flpwt{w4wtJ w4lllbp: 2012ra. [!tlrawggnui << 4wnwt{wrnt.raJwtl 4nrtllflg 

gtltJwr~4.bt lL [!'tJ'lmtJt{bt btJ 46 nrn2mlltlbp, flu4 9-[! npnzuwtJ trwfuwqobpn qllltJt{nul btl 

gtltlwp4llwtJ ~n4.mll: UJtlmwub'tJwJtlflt{. OpbtJuqpgfl 'lf'l"':lfittlbpfl wp'l-Jnlllwtt_tnn 

flrw4wtJwguwtJ hflllg[! «tr2w~w lll't2w4.wJ11fl t{pw wq.,.bgmraJw'tJ 4lnpliwgtJtlnL.faJwtl 

UWUfltJ» 1995fit. Opb'tJg'tJ t: "Lbp4WJnWU qnJnLfitjnLtJ mtlfl orbtlgp 'tJnp tlwfuwqflO, np'tJ WtiQbt 

t tJwfuw~Wlll!lWUlllUw'tJ lL fun!lhr'lw4gllwtl llbo qnpO[!tiJ<twg: tetp2w4w ufl2Wt{WJf1fl t{pw 

wqr}hgntj'itjWtl qtlwhWlllUWtl lL ~npljwgtltlnL.fajW'tJ uwufltl» opbtlgfl tlwfuwqbfl UzW~Uwtl 

w2fuwlllw\Jgt.Jbptl w4_wplll4_bt btl, lL WJtl 4wnw4_wpmfitJWtl 4nf1.tlP9 hwulllwU14_bt lL 

tJbp4wJwg4_bt t (( Uqq.wjfltJ ctnrtn4.: '-twnw4_wpnLJaJnLtl[! 4W2W49fl Uqqwjfl\J dnf1.n4_nul 

Opbtlgfl tJwfuwqbfl gtJtlwp4mUtJbpfltJ UtUmlltJbpptJ' WjtJ [ltlrputlb[m hwuwp: 

bbpw~wnnLgl[wb-Rbbf1fl ntnplllnW lllWp4.n'1. QWf1.WQW~w\Jnt.raJnLtl[! lfltlbtm t 

2W("InWW~W4wtl U "l'l.'l.4.WO t lfltJbtm ~blllW~Wtl OWfuUb!lfl wprymtJw4,bU'lnl(aWj'tJ 

pwrljrwguwtl U{WJllwtJtJbpmu WU{whn4.bt tullbtm 21111. npnquwtJ hwllw4wpq.brf1 lL 

6wtJw~wphtJbrfl ~WJmtl qwpqwgnul, np[! btlraw'lrmu t ~tnnnLJaJWtl 4nrtllflg 

flf1W4Wtlwgtlbt l'ttl1~bu [!lJfitW9fl4 tJnpnqnuf U U{WhU{WtiOL(ajnL\J, WjtJU{bU tt ~w~fllllWl 

bwfuubp tlnp btJraw~wnmgtt_wbgtlbpfl ulllhf1.WwtJ hwuwp: 
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tulibLnt 2f1~ liW111WltWf1Wf1l1Wb lL 2f1Whbnwgllwb ntn(lutnlli qnJ10nU.1 btl 5 

2f1WUWLilW4wpwptJwtt lL 2rwhbnwguwtt bwnwJnt@jn!lJttbp UWLilnLQn'l ntt4trpn~JnLttubp : 

tutlbtm 2J1~ uwlllw4wpwpuwu lL 2rwhbnwguwtt "L"Plll~ pwpbtw4_uwu lL 

~~uwuuw4wtt 4wJmun~JWu hpuQnLu rwqwb btt ntnplllp pwpmpnjumtSUbJ1p 

2Wpnlllw4w4wtJn~jWlJ WL4Whnqnwn. ttnp ub(ll).[lnLUWJ~tl b(lwqpbpp PJ1W4wuwgmun. 

2(lWjptJ hwuw4WJ1qbpp Wfll').jntuwqbU"' 4wnwqwpnwn' uwuuwqnp hwlllqwbp wnw4_bt 

LWJU ub(lqpwqqwbn~JWU U~2ngnq: 

~wnwqwpn~Jmttn 2wuwlm t Lllwppbp qnpbpgub(lp lL u4qpmugubJ1p 4rrwnuwu 

up2ngnq' ubpwnJWl L4blllnt@JnLU-uwuuwqnp qnpb[!u4bpnt@JWU hwuwqnpbw4gnt@JWUp, 

qwp4WJpU up2ng\Jbpp hw2Lijltt 4wlllwp4_nrt ttbpfl(lOLUUbpp QWfl.WQW4wl.lnqajwup 

pwp~pwgubt bJ14pmu wn4w nu4brmra.~nwttbp~ bwfuubpp bwb4t.Iwu uw4wrflW4n lL 

uwl.llmg4.nrt bwnwJmraJnwttbpp npw4n: 

tullblm 211~ uwll'lw4wpwpuwtt lL 2J1whbnwguwtt "l"Pli'IP 4wJnwmraJwu wL4whnquwtt 

tiL4WlllW4ml l[bp2}ltt LllWJ1ptlbpptt ppw4wttwgl[mu btt up 2W(1p up2ngwnnLtJUbp U 

bpwqpbp, npnttQ 411nW btt 2Wpmttw4w4wtt pttnyra: V24.Wb ur2ngwnnufubpu m bpwqpbpu 

mrtrt4.wb btt 4WU"'W(lbLwqnpbbLm hw2qwntlwtt hwt.Iw4wpqbp(!, WL4whmlbtm hmuwtfl, 

wtttuwlflwtt lJ. wuqU"'wttq 2f1WUWIJlW4wrwrmu lJ. 2J1Whbnwgmu, pwpbtw4.btm UWLilmgqnJl 

bwnWJnlfctjOtlJUb(lp 0!1W4Q, pwpOpwglJbtm UL4WUWp4nrt wlJ~tJw4wqup tJwulJwqf'llllw4wlJ 

muw4nLfctJntl.Jubpn: Ujl). tutt'lrrubr~ lntbUwtttt t "lflflt!wb L4blllw4wtt, rttiL4bU uwlJ. 

ubp'lflnLUWJpu lL qwp4WJ~tl up2nglJb(lp hw2Lijltt ppw4wttwgqnfl_ 2(1WUWLilW4wpwpuwlJ lL 

2f1Whbnwguwtt pwrbLwquwtt bpwqrbrn: 

nnncplwb ntnf1U1nuf 2J1WUWlllW4WJ1W!llJbfl btt hwt.Jfltluwttnw 2 2J1Wn pf1w4wttwglJnrt 

ntt4bpnLfajnLU lL 42 2f1oqlllwq.npbnrtttbrr ntt4h11ntfctjnLl.tl.tbp, npnl.tQ UWLilW4wrwpmu bl.t 

nnnqtlwtt 20L(IQ qbr2ttw4wtt UL4WnnrtlJbp~lJ: 

Onnquwl.t ntnpU"'mtl qbp2ptt U"'W(l~ttbrpl.t ppw4wttwg4.bL btt qnpbnrt hwtlw4wrqbpp 

pwpbtwl[uw\J, qbpw4wnnlgtlwtt lL l.tnp hwtlw4wrqbpp 4wnmgtlwu wlfuwU"'wl.tQttbp' 

(wtlwzfuwphwjp\J pwl.t4~. (wqwpWUJw4p uwplllwhpwl[b(lttbpp lL up 2W(lQ WJL bpwqpbpp 
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llt12ngm!; Ur'lJnttiQnul qbpw~wnmgl{bL LL 4wnmgl{bt btl nMqtlw'lJ tlbpg~'lJ gw'llgbp, UWJfl 

2rwtlggl.Jbp LL 1.4ntll4w~wJwtltlbr : '-lbpw~wnmgl{bt t lJwpuwr~~~ 2rwup.wrn: 

nnnq.uwtl ntnpUlmu 'llwfuwlllbul{mu t tlnr 2f1Wllp.wptlbp~ ~wMLgnul, wn~w 

btlraw4wMLgl{woQ'llbp~ wp'lf'lw4wtlwgnu.J, ~l:Julll~lllmg~n'llwt pwrblflntumlfllbp~ 

tunrwgnul, uwutJw4gwj~l:J 4wnwl{wpuwtJ WUf1Wut'll'lnul, 2J1oqlllWQllf10n'l.'llbr~ hblll 

wnwllbtwq.mj'tJu rawlflwtJgf'l~ ll. tJnp llw4wr'lw4~ hwpwp.bpn~fctJnt'lltJbp~ 'llbr'lrmu: 

Spwbuutnf1U'I~ ntnf1Ulntll 4wnwl{wpnl{ajnt'll(! l{bp2J'll:J lllwpp'llbp~ [!tl,awggmu C( 

utblllw4wtJ pJnt2bp, CP LL U:lP !l>rl.Jwl:Juwl{npuwup qq.wtl1 l.Jtrr'lrmlll:Jbr t 4wlllwpnu.J 

6w'llw1.4wrhl:Jbp~ l{bpw4wq.l:JuwtJ LL Wfl'l~w4wtJwguwtJ "Lil'l"~fctJwllp: CUJ2nf1'llllwpf'ltJbp~ 

[!l.J,awg12mu 6wtJwutwphwj~l:J ntnplllp qwrq.wgnlU[! 'llmJ'llutbu 4hwtJI).puwl.Jw 

~WnWl{Wpnl(ctjWtJ WnUJ2tJWhbpfctnl(ctjnll.JtJbppg Ub~(!: 

ZSw'llwutwrhwj~tJ btJraw4wnmgtJbpp mrvtn~fctJwllp 4wUlwrLtnrt bwfuubpn 4WJnw 

h~ugbp~ llJlw 'ltlbtm tlutwlllw~nl{ 4~rw4wtlwgl!P 6wl:JwutwphtJbpp !l>~tJwtJuwl{npuw'lJ 

nwmlll:Jwuppn~fctJnW, npp wnw2wr4mraJmtltJbpp hf'luwtJ llJlw CC 4wnwl{wpmpJnW(! 

4hwulllwlllp 6w'llwUjwphwJ~tl ub4Uln[l~ pwpblflntumlfllbp~ nwquwqwpmpJmtln: 

ZSwtlwutwphwjpl:J w4lll~qtltrp~ 4wnwl{wpnuln wl{trtl1 wrrt-Jnl4,bll1 I)Wfl~l.Jbtm tJUjwlllw~nl{ 

4'lltrrrw4P lL 42whwq.nr04fl ZSwtlw1.4wrhwJ~'ll w4lll~l{tJbpp 4wnwl{wpuwtJ hwuw4wpq.(!, 

np[! 4oq.tJp 6wl:JWUjW[lhWjplJ btJraw4wnmgtJb[lp ~~tJwtJuwqn[lUWtJ l{bpwpbflJWL 

nrn2mUlJbp 4WJWgtlbtm: 

li~2wqq.wJp'll wnw2wU1wp lf'lnr~~ hpuwl:J llJlw 4u2w4l!P LL 4lfln~w1144tl 

4wlllw[ln'l.w4wtJp llJlw hplll:Jqwo 6wtlwUjwphtJbpp 4.bJlw4wtlq.tluwtJ ll. utwhutwtluwtJ 

w2fuwlllwtlgtJb[lp q.lJuwlJ upwutJw4wlJ Upgnl{aWjptJ lflwptr(Ct(! lL UjWJUwtlwqfl[l(!: '-lbp(! 

t12l{Wop wrrynwgnul 4WUjwhn4.4Jl C< lltl2Ulblllw4w'll ll. 4blJuw4wtJ tlzwtlw4ntra:~wlJ 

6wl:JWUjW!"Ihl:Jtrpp 4_lr!"lw4wlJq.tJIJwl:J, l4WhUjWlJUWtJ lL zwhwqnpanu.JwtJ w2fuwlllWlJQ'lJb[lp 

4wJmlJ ~ptJw'lJuwl{npmll(!, w4lllpl{tJbrp wl{trtl1 wpi).Jnt'llw~blll 4wnwl{wrnwn LL 60 llln4nu 

6wl:Jwutwrhtlbpf'l 1Jtlpwgr4 utwhUjw'llnuln LL 2whwq.nraomun: 
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~,s2q. 2WPQP ~rw4wllwguw\J hpllliw4wll qnpb[!ll~bp(! << ~~\Jw\Jutlbpp 

tlwfuwrwpnl(CtJmtltJ t: 

<.<. ~~tlwtlutlbp~ tlwfuwpwpn~,faJmtln tlwu ~wtlntlwl!np ~wppbrw~wtmLraJwtlp 

hwl!wpwqpbtm t :l.$2q._tJbpnl! tlwfuwt11bul!w6 pwpblflnfunulUbp~ wprymtJptdJfl~ 

l!bpwpbflJWL untl~ranpptlq.p lL q.tJwhwUluwtl hpuuw~w\.1 gmgwtl~ bf11}: 

Spqpwl.l Uwrq.uJwl.l 
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Annex 3. Fund Relations  

 
The Executive Board of the International Monetary Fund (IMF) on June 24, 2013, completed the sixth 
and final review of Armenia’s economic performance under a program supported by Extended Fund 
Facility (EFF) and Extended Credit Facility (ECF) arrangements.10 The completion of the review allows 
the authorities to draw an additional SDR 55 million (about US$84 million), bringing total disbursements 
under the arrangements to the full SDR 266.8 million (US$407.2 million) available. The three-year EFF 
and ECF arrangements with Armenia were approved by the IMF’s Executive Board on June 28, 2010 (see 
Press Release No. 10/263). The Board’s decision on the sixth review was taken on a lapse of time basis.1 

The staff highlighted the following key issues: 

 Context. Led by mining, services, and agriculture, growth accelerated to 7.2 percent in 2012 and 
continued to be strong in 2013. Growth projections were raised from 4.3 to 5.1 percent for 2013 
and from 4½ to 5½ percent for the medium term, predicated on strong reforms. The authorities 
consider that growth should remain at 6–7 percent. Downside risks include a possible hike of gas 
import prices, a slowdown in Russia and the EU, and geopolitical tensions. President Serzh 
Sargsyan was reelected in February, and a new cabinet headed by Prime Minister Tigran 
Sargsyan is in place. 

 Macroeconomic developments and policies. The 2012 fiscal deficit was lower than expected, 
1.6 percent of GDP versus 2.1 percent projected at the time of the Fifth Reviews, reflecting sound 
revenue performance and delays in a large capital project. The 2013 budget foresees capital 
spending delays being overcome and a deficit of 2.6 percent of GDP; however, there are signs of 
further underspending on a major road project. Inflation remains subdued. Credit growth 
moderated in the first quarter of 2013, while bank profitability was lower. The Central Bank of 
Armenia (CBA) is implementing FSAP recommendations and reducing reserve requirements on 
dram deposits to target lower dollarization. The still-large current account deficit was reduced by 
just 0.3 percentage point of GDP in 2012, as exports and remittances grew strongly, but were 
largely offset by higher imports. Bank inflows and FDI picked up late in 2012. Reserves are 
adequate, but Armenia faces repayment of crisis support in 2013–15, calling for greater dram 
flexibility. Business climate and pension reforms are ongoing, but private investment remains 
weak.  

 Program. The program remains on track. All continuous and periodic performance criteria (PC) 
were met. 

 The reserves and fiscal deficit targets were met with large margins. Most indicative targets (IT) 
were met. All but one of the structural benchmarks (SB) were met. The authorities are requesting 
that SDR 55.0 million become available with completion of the reviews. 

 Successor arrangement. The Sixth Reviews are the last under the program, and discussions were 
initiated on the outlines of a possible new arrangement. These are expected to continue and target 
a program that builds on the post-crisis stabilization to cover ambitious structural reforms needed 
to secure emerging market status. Higher tax revenues are needed to consolidate the adjustment 
and provide resources for more capital and social spending. Further dram flexibility is key to 
reducing the current account deficit, and with high dollarization and concentrated remittances and 
exports, the CBA should sustain its reserve holdings. Further financial sector deepening is also 
important, along with continuing business environment reforms. A clearer signal that Armenia is 
“open for business” is needed, through better public sector governance, an enhanced legal 
framework for competition, conclusion of the EU FTA, greater openness to FDI, and measures 

                                                            
10 http://www.imf.org/external/pubs/cat/longres.aspx?sk=40835.0 
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such as air transport liberalization and steps to begin planning for replacement of the Metsamor 
nuclear station. The conclusion of the two-year electoral cycle clears the way for action. 

Executive directors concluded that policies had largely delivered on the objectives of the EFF/ECF-
supported program, which concludes in September. Growth reached 4.7 percent in 2011, 7.2 percent last 
year, and continues to be strong in 2013. Inflation has remained below the CBA’s 4 percent target, and 
shocks have been short-lived. The Central Bank of Armenia (CBA) has permitted greater flexibility of the 
dram over the past year, rebuilt reserves following sizeable intervention May-June 2012, and strengthened 
the monetary framework and operations. The CBA has also moved decisively to implement Financial 
Sector Assessment Program and IMF technical assistance recommendations. Banking sector indicators 
remain sound. The reduction of the fiscal deficit over the past three years, which has included substantial 
tax revenue increases, has reestablished fiscal sustainability and contributed to external adjustment. 

At the same time, significant challenges and vulnerabilities remain. Robust growth has resumed, but has 
reflected in part rapid growth of credit and consumption, favorable weather, and high metals prices. More 
progress is needed to continue the external adjustment, reduce poverty, further restore buffers, and 
enhance the business climate and private sector- and export-led growth. Implementation of the 
authorities’ stated policy plans should help address these challenges and vulnerabilities. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

1 The Executive Board takes decisions under its lapse of time procedure when it is agreed by the Board that a 
proposal can be considered without convening formal discussions. 
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Annex 4. Armenia at a Glance 

Armenia

B alance o f  P ayments and T rade 2000 2011

(US$ millions)

Total merchandise exports (fob) 300 1,330
Total merchandise imports (cif) 885 4,151
Net trade in goods and services -519 -2,390

Current account balance -278 -1,108
   as a % of GDP -14.6 -10.9

Workers' remittances and
   compensation of employees (receipts) 87 996

Reserves, including go ld 314 1,932

C entral Go vernment  F inance

(% of GDP)
Current revenue (including grants) 16.7 23.3

   Tax revenue 14.8 20.6
Current expenditure 16.3 21.5

T echno lo gy and Infrastructure 2000 2010
Overall surplus/deficit -4.9 -2.8

Paved roads (% of to tal) 96.8 93.6
Highest marginal tax rate (%) Fixed line and mobile phone
   Individual 20 20   subscribers (per 100 people) 18 144

   Corporate 20 20 High technology exports
  (% of manufactured exports) 4.7 1.8

External D ebt and R eso urce F lo ws

Enviro nment
(US$ millions)
Total debt outstanding and disbursed 916 6,896 Agricultural land (% of land area) 46 62
Total debt service 46 714 Forest area (% of land area) 10.8 9.3
Debt relief (HIPC, M DRI) – – Terrestrial protected areas (% of land area) 6.9 8.0

Total debt (% of GDP) 47.9 68.0 Freshwater resources per capita (cu. meters) 2,241 2,223
Total debt service (% of exports) 8.2 16.2 Freshwater withdrawal (billion cubic meters) .. ..

Foreign direct investment (net inflows) 104 935 CO2 emissions per capita (mt) 1.1 1.8
Portfo lio  equity (net inflows) 0 -1

GDP per unit o f energy use
   (2005 PPP $ per kg of o il equivalent) 3.5 5.7

Energy use per capita (kg of o il equivalent) 651 843

 Wo rld B ank Gro up po rt fo lio 2000 2010

 (US$ millions)

 IBRD
   Total debt outstanding and disbursed 8 106
   Disbursements 0 53
   Principal repayments 0 1
   Interest payments 0 1

 IDA
   Total debt outstanding and disbursed 388 1,161
   Disbursements 54 36

P rivate Secto r D evelo pment 2000 2011    Total debt service 3 24

Time required to  start a business (days) – 8  IFC (fiscal year)
Cost to  start a business (% of GNI per capita) – 3.1    Total disbursed and outstanding portfo lio 0 47
Time required to  register property (days) – 7       o f which IFC own account 0 47

   Disbursements for IFC own account 0 13
Ranked as a major constraint to  business 2000 2010    Portfo lio  sales, prepayments and
   (% of managers surveyed who agreed)       repayments for IFC own account 0 7
      Tax administration .. 43.8
      Tax rates .. 37.8  M IGA

   Gross exposure 3 4
Stock market capitalization (% of GDP) 0.1 0.3    New guarantees 3 4
Bank capital to  asset ratio  (%) 14.3 20.4

Note: Figures in italics are for years o ther than those specified.  2011 data are preliminary. 11/26/12
.. indicates data are not available.  – indicates observation is not applicable.

Development Economics, Development Data Group (DECDG).
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Source: Worldw ide Governance Indicators (www.govindicators.org)

IBRD, 184
IDA, 1,214

IMF, 834

Other multi-
lateral, 1,161Bilateral, 1,258

Private, 1,627

Short-term, 618

Composition of total external debt, 2011

US$ millions



80 
 

 

   

Millennium Development Goals Armenia

With selected targets to achieve between 1990 and  2015
(estimate closest to  date shown, +/- 2 years)  

Go al 1: halve the rates fo r extreme po verty and malnutrit io n 1990 1995 2000 2010

   Poverty headcount ratio  at $1.25 a day (PPP, % of population)   .. 17.5 19.8 <2
   Poverty headcount ratio  at national poverty line (% of population)   .. .. 50.9 35.8
   Share of income or consumption to the poorest qunitile (%)  .. 5.4 7.6 10.3
   Prevalence of malnutrition (% of children under 5)   .. .. 2.6 4.2

Go al 2: ensure that  children are able to  co mplete primary scho o ling

   Primary school enro llment (net, %) .. .. 91 84
   Primary completion rate (% o f relevant age group)   .. 105 93 101
   Secondary schoo l enro llment (gross, %)   .. 90 90 92
   Youth literacy rate (% of people ages 15-24) 100 .. 100 100

Go al 3: e liminate gender disparity in educatio n and empo wer wo men

   Ratio  of girls to  boys in primary and secondary education (%)   .. .. 104 103
   Women employed in the nonagricultural sector (% of nonagricultural employment)   .. 51 47 54
   Proportion of seats held by women in national parliament (%)   36 6 3 9

Go al 4: reduce under-5 mo rtality by two -thirds

   Under-5 mortality rate (per 1,000)   56 48 36 14
   Infant mortality rate (per 1,000 live births)   48 42 32 12
   M easles immunization (proportion of one-year o lds immunized, %) 93 96 92 96

Go al 5: reduce maternal mo rtality by three-fo urths

   M aternal mortality ratio  (modeled estimate, per 100,000 live births)   .. .. 34 9
   B irths attended by skilled health staff (% of to tal)   .. 96 97 100
   Contraceptive prevalence (% of women ages 15-49)   .. .. 61 53

Go al 6: halt  and begin to  reverse the spread o f  H IV/ A ID S and o ther majo r diseases

   Prevalence of HIV (% o f population ages 15-49)   0.1 0.1 0.1 0.1
   Incidence of tuberculosis (per 100,000 people)   33 47 71 73
   Tuberculosis case detection rate (%, all forms) 50 77 61 62

Go al 7: halve the pro po rt io n o f  peo ple witho ut susta inable access to  basic needs

   Access to an improved water source (% of population) .. 92 93 96
   Access to improved sanitation facilities (% of population) .. 88 89 90
   Forest area (% of land area)   12.0 11.5 10.8 9.3
   Terrestrial protected areas (% of land area) 6.9 6.9 6.9 8.0
   CO2 emissions (metric tons per capita)   1.1 1.1 1.1 1.8
   GDP per unit o f energy use (constant 2005 PPP $ per kg of o il equivalent)   1.4 3.4 3.5 5.7

Go al 8: develo p a glo bal partnership fo r develo pment   

   Telephone mainlines (per 100 people)   15.8 18.1 17.3 19.2
   M obile phone subscribers (per 100 people) 0.0 0.0 0.6 125.0
   Internet users (per 100 people)   0.0 0.1 1.3 44.0
   Computer users (per 100 people)   .. .. .. ..

Note: Figures in italics are for years other than those specified.  .. indicates data are not available. 11/26/12

Development Economics, Development Data Group (DECDG).
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Armenia Social Indicators
Latest single year Same region/income group

Europe & Lower-
Central middle-

1980-85 1990-95 2005-11 Asia income

POPULATION  
Total population, mid-year (millions) 3.3 3.2 3.1 405.2 2,518.7
    Grow th rate (% annual average for period) 1.5 -1.9 0.2 0.3 1.6
Urban population (% of population) 67.1 66.3 63.9 64.1 39.4
Total fertility rate (births per woman) 2.5 2.1 1.7 1.8 2.9

POVERTY
(% of population)
National headcount index .. .. 35.8
    Urban headcount index .. .. 35.7
    Rural headcount index .. .. 36.0

INCOME
GNI per capita (US$) .. 450 3,340 7,272 1,619
Consumer price index (2005=100) .. 68 166 143 140

INCOME/CONSUMPTION DISTRIBUTION
Gini index .. .. 36.2
Low est quintile (% of income or consumption) .. .. 10.3
Highest quintile (% of income or consumption) .. .. 35.3

SOCIAL INDICATORS
Public expenditure
    Health (% of GDP) .. .. 1.7 4.0 2.0
    Education (% of GNI) .. .. .. 4.4 4.0
Net primary school enrollment rate
(% of age group)
    Total .. .. 84 92 85
        Male .. .. 83 92 87
        Female .. .. 86 91 83
Access to an improved water source
(% of population)
    Total .. 92 96 96 87
        Urban .. 99 98 99 93
        Rural .. 78 93 91 83
Immunization rate
(% of children ages 12-23 months)
    Measles .. 96 96 96 80
    DPT .. 98 93 95 79
Child malnutrition (% under 5 years) .. .. 4 2 25

Life expectancy at birth
(years)
    Total 70 69 74 71 65
        Male 67 65 71 66 64
        Female 72 72 77 75 67
Mortality
    Infant (per 1,000 live births) 54 42 12 19 50
    Under 5 (per 1,000 live births) 64 48 14 23 69
    Adult (15-59)
        Male (per 1,000 population) 158 216 165 273 244
        Female (per 1,000 population) 85 119 80 116 175
    Maternal (per 100,000 live births) .. .. 9 34 300
Births attended by skilled health staff (%) .. .. 100 98 57

CAS Annex B5. This table w as produced from the CMU LDB system. 11/26/12

Note: 0 or 0.0 means zero or less than half the unit show n. Net enrollment rate: break in series betw een 1997 and 1998 due to
change from ISCED76 to ISCED97. Immunization: refers to children ages 12-23 months w ho received vaccinations before one
year of age or at any time before the survey.
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Armenia - Key Economic Indicators

Actual Estimate Projected
Indicator 2008 2009 2010 2011 2012 2013 2014 2015 2016

National accounts (as % of GDP)

Gross domestic producta 100 100 100 100 100 100 100 100 100
   Agriculture 18 19 19 23 22 21 20 19 18
   Industry and construction 44 36 37 34 33 32 33 35 36
   Services 38 45 44 43 45 48 47 46 46

Total consumption 85 93 92 96 101 99 98 96 95
Total investment 41 35 33 27 24 24 24 24 24
   Government investment 5 7 6 5 3 5 5 5 5
   Private investment 36 28 27 23 20 19 19 19 19

Exports (GNFS)b 15 15 21 24 25 24 24 23 22

Imports (GNFS)b 41 43 45 47 49 47 45 43 41

Gross domestic savings 15 7 8 4 -1 1 2 4 5

Gross national savingsc 29 18 18 16 13 13 14 16 17

Memorandum items
Gross domestic product 11,662 8,648 9,260 10,142 9,951 10,731 11,509 12,654 13,712
(US$ million at current prices)
GNI per capita (US$, Atlas method) 3,460 3,170 3,310 3,470 3,760 3,850 4,020 4,360 4,730

Real annual growth rates (%, calculated form 00 prices)
   Gross domestic product at market prices 6.9 -14.1 2.2 4.7 7.2 4.5 5.0 5.0 5.0
   Gross domestic income 5.9 -15.7 3.7 3.3 4.4 4.6 5.1 5.1 5.2

Real annual per capita growth rates (%)
   Gross domestic product at market prices 6.7 -14.3 2.0 4.5 7.2 4.5 5.0 4.7 4.7
   Total consumption 4.3 -4.2 3.7 3.2 8.2 1.0 1.5 4.1 3.2
   Private consumption 4.3 -5.9 4.4 7.6 9.2 -0.6 0.3 2.8 1.6

Balance of payments (US$ million)

  Exports (GNFS)b 1,757 1,338 1,937 2,407 2,440 2,572 2,727 2,893 3,008
      Merchandise exports (FOB) 1,112 749 1,175 1,580 1,619 1,714 1,826 1,946 2,014

  Imports (GNFS)b 4,748 3,688 4,212 4,797 4,907 4,996 5,188 5,389 5,566
      Merchandise imports (FOB) 3,776 2,830 3,208 3,658 3,738 3,827 4,019 4,219 4,396
  Resource balance -2,991 -2,349 -2,275 -2,390 -2,467 -2,424 -2,460 -2,496 -2,558
  Net current transfers 1,138 814 563 723 723 742 787 835 877
  Current account balance -1,382 -1,369 -1,373 -1,108 -1,115 -1,188 -1,117 -1,014 -949

  Net foreign direct investment 925 725 562 447 474 459 497 555 608
  Long-term loans (net) 616 1,426 872 635 276 286 281 341 251
    Official 134 1,351 334 313 202 58 30 55 -67
    Private 482 75 539 322 74 229 252 286 318
  Other capital (net, incl. errors & ommissions) -393 -182 -172 159 318 383 402 185 149

  Change in reservesd 234 -600 111 -133 48 60 -64 -67 -59

Memorandum items
Resource balance (% of GDP) -25.6 -27.5 -24.5 -23.6 -24.8 -22.6 -21.4 -19.7 -18.7
Real annual growth rates (%)

  Exports (GNFS)b -13.1 -10.4 26.5 14.9 5.1 5.0 6.1 6.1 4.0

  Imports (GNFS)b 7.3 -19.2 12.8 -2.3 3.8 2.1 5.0 5.0 4.2
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Estimate Projected
Indicator 2008 2009 2010 2011 2012 2013 2014 2015 2016

Fiscal accounts (as % of GDP at market prices)e

  Current revenue 21.0 20.8 21.0 21.1 22.6 23.7 23.4 23.7 24.4
  Current expenditures 19.5 22.4 21.4 20.9 21.3 21.9 22.9 22.4 22.7
  Current account surplus (+) or deficit (-) 1.5 -1.6 -0.4 0.2 1.3 1.8 0.6 1.3 1.7
  Capital expenditure 5.1 7.0 5.5 4.7 3.3 5.1 5.0 5.0 5.0
  Foreign financing 0.9 12.0 2.8 2.6 1.9 1.9 0.3 -0.1 -0.7

Monetary indicators
  M2/GDP 19.8 25.9 26.3 29.8 33.7 32.9 34.1 31.9 30.4
  Growth of M2 (%) 2.4 15.1 11.8 23.7 19.5 7.3 13.3 3.2 4.0
  Private sector credit growth / 92.5 112.9 88.7 94.9 98.9 98.5 98.8 99.0 99.2
  total credit growth (%)

Price indices (YR00=100)
  Merchandise export price index 113.0 114.2 133.9 145.1 150.8 154.2 156.9 157.6 158.4
  Merchandise import price index 124.5 143.4 147.6 172.3 180.8 184.8 187.9 188.8 189.8
  Merchandise terms of trade index 91 80 91 84 83 83 83 83 83

  Real exchange rate (US$/LCU)f 117 110 111 110 108 106 103 101 99

  Real interest rates
  Consumer price index  (% change) 9.0 3.4 8.1 7.5 2.5 6.4 6.2 4.0 4.0
  GDP deflator (% change) 6.0 2.6 7.8 4.3 -1.3 5.2 3.9 5.2 3.7

Sources: Armenian authorities and World Bank staff estimates.
a.   GDP at factor cost
b.  "GNFS" denotes "goods and nonfactor services."
c.   Includes net unrequited transfers excluding official capital grants.
d.   Includes use of IMF resources. Negative value means an increase in reserves.
e.   Consolidated ceneral government.
f.   "LCU" denotes "local currency units." A decrease in US$/LCU denotes appreciation. 2000 is base year.

Armenia - Key Economic Indicators                                                 (continued)
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