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Dear Readers,

Welcome to the 2012 spring/summer edition of AmCham Business Magazine, devoted to women in business. As the world
progresses, one can see more and more women as politicians, managers and entrepreneurs, acquiring active roles in their
society and in the international arena. Indeed, Armenia still has to go a long way to ensure active women participation in the
decision-making processes at various levels.

Even though Armenia has seen an increase in the number of women in business, there are obviously serious challenges for
women who want to become involved in entrepreneurial activities in our country. One of the major factors is the psychological
barrier, which prevents women from doing business in the male-dominated business world. Women are less ready than men
to employ “informal ways” of overcoming obstacles which relate to tax and customs administration, competition issues, efc.
Another challenge is the scarcity of affordable financing, which is specifically true for women in the regions who want to start
their own small business. The situation becomes even worse by the fact that many women do not have property registered in
their names and, thus, can not use it as a collateral when applying for a bank loan.

Taking into account all these factors, there is an obvious need to encourage women entrepreneurship in Armenia. According
to the Republic of Armenia Ministry of Economy, this year, the government added a small section on promoting women en-
trepreneurship in the small and medium enterprise (SME) state assistance program and they also conduct negotiations with
donors to attract additional resources aimed at assisting women in implementing various business programs.

Despite all the challenges, women in Armenia become more active in their entrepreneurial activities and even penetrate in the
spheres that were traditionally considered as “male,” such as the mining industry and information technologies sector. This
speaks about the entrepreneurial nature of Armenian women and proves that women can become an important part of the
business world in Armenia if the state support and fundamental reforms of business environment are in place.

Enjoy reading the magazine!
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Master of Agribusiness (MAB) program
provides a professional graduate degree
focused on the agribusiness sector with
an emphasis on combining economic,
Stu d)[ business analysis and quantitative

. . methods for managerial decision-making.
international

MAB in

Provides a degree of international standards.

Makes an emphasis on research and applied case studies
on real business situations.

Strengthens the links between industry leaders and students
through professional intermships.

___._}T;I.

TE X 4 S A&M MAB program is developed jointly with
Taxas AdM University and the Armmenian

UNIVERSITY State Agraran University.

74 Teryan straat, 0002 Yaravan, Anmmenia
Phone: (374 10) 587 957, Fax: (374 10) 566 221
E-mail ale@icare.am;, nio@icars.an

wWiww icane.am



AmCham Membership Meeting on IPR Issues
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AmCham Friday Night

B On June 1, 2012, AmCham held one
of its traditional Friday Night events at
the 26 Irish Pub. There were represen-
tatives of around 20 member compa-
nies present at the event. The event
presented an excellent opportunity to
socialize in an informal and friendly
atmosphere with beer and appetizers
provided by AmCham.

P On February 28, 2012, AmCham
held its regular membership meeting in
Queen Erato room of Marriott Armenia
Hotel. The meeting was dedicated to
the topic of Intellectual Property Rights
(IPR), more specifically IPR protection
in Armenia, RA Government position on
this issue, and best practices.

The invited speakers at the meeting
were Mr. Garegin Melkonyan, RA Depu-
ty Minister of Economy, Mr. Grigor Bar-
seghyan, Country Manager of Microsoft
Armenia, and Mr. Sarkis Knyazyan, the
Chairman of the Board of Trustees at
Intellectual Property Rights Center.

The representatives of around 30 mem-
ber companies present at the meeting
got an excellent chance to ask ques-
tions and express opinions on IPR
related matters. The two-hour long
meeting was concluded with a special
offer on Licensed software from Micro-
soft Armenia, exclusively arranged for
AmCham member companies, within
the framework of AmCham Member to
Member Program (M2M).

The evening was made even more in-
teresting with a special pub-quiz for
AmCham member companies, the win-
ners of which were determined and re-
warded for their knowledge of different
subjects. The first place winner was
Ingo Armenia, with a prize of free quar-
ter page advertisement in the AmCham
Business Magazine, followed by KfW

and Blackstairs Energy for the prizes of
30% and 15% discounts on advertise-
ments respectively.

Overall, the Friday Night proved to be
yet another interesting social event,
the participants of which could relax af-
ter tiring daily routine and spend some
time in a friendly environment.
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B On June 4, 2012, AmCham orga-
nized an informal breakfast meeting
with Karine Minasyan, the First Dep-
uty Minister of Economy. Around 20
AmCham members were present at
the event that took place at the Italian

www. gerard-bertrand.com

Cucina Restaurant of Armenia Marriott
Hotel.

During the meeting Ms. Minasyan pre-
sented the ongoing programs of the
RA government aimed at reforming
the business environment in Armenia.
After Ms. Minasyan’s speech, the par-
ticipants of the event directed a num-
ber of questions to the Deputy Minis-
ter concerning the challenges that the
companies face while doing business in
Armenia. Ms. Minasyan mentioned that
the RA Ministry of Economy positions
itself as a business safeguard in Arme-
nia. Along these lines, Deputy Minister
mentioned that the Ministry of Economy
is ready to work with AmCham mem-

AmCham Breakfast Meeting With the First Depu-
ty Minister of Economy Karine Minasyan

bers on problematic issues they face,
given that the latter also present the so-
lutions and best international practices.

The informal atmosphere, accompa-
nied by the special breakfast menu by
Armenia Marriott hotel, made the event
interesting and informative.

Cave Européenne de I’Année
S WINEENTHUSIAST

2011 Wine Star Awands

Specialist of super premium wines from South of France,
owner of six estates among the most prestigious terroirs of Languedoc Roussillon ,
Gérard Bertrand is deeply honoured to have been named ‘European Winery of the Year’
in the Wine Star Awards presented by the American magazine Wine Enthusiast.

Each year, the editors of Wine Enthusiast Magazine,one of the most influential in the
international wine press with more than 800 000 readers, honor outstanding achievement
in the wine world, in that given year and over time.

Wine Star Awards will be presented at a gala dinner. in New York in January 2012.

Succeeding to prestigious wineries such as Guigal, Torres, Champagne Louis Roederer,
Gerard Bertrand receives this award just before celebrating in 2012 the 25" anniversary of the
brand and the 10" anniversary of his flagship estate Chateau I'Hospitalet.

November, 2011




' AmCham Welcomes New Members

CONGRESS HOTEL

B The Best Western Congress Hotel is
a comfortable business and tourist ho-
tel earning grateful reviews for its high
level guest service and facilities in the
heart of Yerevan, city’s most exciting
district. The ltalian management and
Armenian hospitality tradition are com-
bined together, creating an experience
of high value.

The comfort and the contemporary de-
sign of the hotel, from its business style
lobby to its impressive ltalian terrace
overlooking the pool, reflect a seamless
blend of friendly hospitality and relaxing
atmosphere. It is one of the most im-
portant business hotels in the Armenian
hospitality panorama.

B LC Distribution CJSC was founded in
2010 and over the past 2 years became
a leader in distribution of IT equipment
in the territory of the Republic of Arme-
nia. During the time of successful work
and dynamic development, the Compa-
ny has built its own principles, based on
constantly refined system of customer
satisfaction, extensive dealer network,
highly skilled staff and focus on busi-
ness requirements of each Armenian
Partner.

Currently LC Distribution is an official
distributor of HP, Canon, Acer, LG,
Samsung, Super Talent, Kingston and

EDMC

Enterprise Development &
Market Competitiveness Project

JUSAID

&’ FROM THE AMERICAN PEOPLE

P The Pragma Corporation is an in-
ternational development firm head-
quartered in the Washington DC area,
which is currently implementing a five-
year USAID funded Enterprise Devel-
opment and Market Competitiveness
(EDMC) project in Armenia. With more
than a quarter century of development
experience in 75 countries, involving
more than 600 projects, the company
provides expert technical and manage-

The hotel does its utmost to provide the
hotel guests with the best hospitality
services:

* 126 standard and executive rooms
with free Wi-Fi, some with magpnifi-
cent view of the holy Mount Ararat

* Modern 7 reception and conference
halls for up to 450 people with cut-
ting edge audio-visual technology

+ An Unforgettable culinary experi-
ence at the Italian Restaurant “Raf-
faello”

* Authentic Italian Pizzeria “Mediter-
raneo” with a wide variety of pizzas
for every taste

other brands. By using its experience
and high level of professionalism LC
Distribution has deserved a name “Re-
liable Business Partner” among other
IT companies. Nowadays a Dealer
Network of LC Distribution consists of
more than 50 companies (IT equipment
resellers, B2B oriented resellers and
etc.) spread all over Armenia.

LC Distribution is a subsidiary of Abris
Distribution Inc., which is a US based
corporation, with several operating
branch offices in Uzbekistan (Tash-
kent), Kazakhstan (Almaty), Georgia
(Thilisi) and UAE (Dubai). Such a wide
network allows the whole corporation to

ment consulting services to such do-
nor organizations as the United States
Agency for International Development,
the Asian Development Bank and the
World Bank.

EDMC is designed to raise incomes
and employment in Armenia by pro-
moting growth in selected value chains
(VCs) with export potential, with the
overall goal of assisting Armenia to de-

* 24 hour Coffee Bar “Venice” to work
in a real business environment

* Open Air Caribbean Swimming Pool
(complimentary for resident guests)

* Health Club with Gym and Sauna
(complimentary for resident guests)

» Pool area suitable for wedding cer-
emonies and celebrations

+ On-site and off-site catering ser-
vices

* Armenian handcraft souvenir shop

+ Free Wi-Fi coverage in the entire
hotel.

effectively address all operating issues
and maintain the intensity of business
development in all above countries in-
cluding Armenia.

LC Distribution uses maximum range of
modern information technologies and
management approaches to meet the
challenge of its partners. Company’s
policy improves business efficiency
and creates a solid platform for its fur-
ther development. The company guar-
antees its partners a decent level of
service and individual approach, based
on high degree of confidence, equality
and fairness.

velop a more competitive and diversi-
fied private sector. To achieve these
objectives, the project will (1) develop
more productive enterprises and value
chains by stimulating innovation, (2)
enhance workforce skills and entre-
preneurial development, (3) improve
business environment by reducing reg-
ulatory burdens and addressing com-
petitiveness challenges, and (4) facili-
tate effective financial intermediation.
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[ ) “Express Credit UCO” CJSC is the
first credit company in Armenia, found-
ed on December 9, 1997. The company
provides loans and the highest level of
personal financial services in a friendly,
professional manner, encouraging thrift
and the wise use of the loan. The busi-
ness loans are offered in compliance
with advice to individuals, legal entities
and entrepreneurs, in order to increase
the knowledge and ability to manage
and control their financial well-being.
The cooperation with other financial in-
stitutions results in low rate mortgage
loans in assistance by National Pro-
gram and mortgage loans for Young
Families. Also, the company provides
consumer loans available for everyone.

The company’s main mission is to pro-
vide sound financial management in or-

&
GOLDEN TuULIP

HOTEL YEREVAN

B The luxurious Golden Tulip Hotel Ye-
revan is the first hotel of Yerevan and
is managed by the Italian Renco S.p.a.
company. The contemporary “touch” of
the classic ambiance with the interna-
tional standard service in Armenian and
Italian best traditions will make you feel
right at home.

Golden Tulip Hotel Yerevan Guests’
benefits include:

* Central location

der to maintain earnings for continued
growth and to provide employees with a
challenging and rewarding career.

The highest standards are achieved:

* By understanding customers’ spe-
cific needs, and offering products
and services to meet those needs,

+ By establishing strong, mutually
beneficial employment partnerships
with only the best talent available at
all levels of the organization,

» By focusing the organization’s re-
sources in a way that will build on
its strengths,

+ By being a vital part of the commu-
nity it serves. This, in turn, will be
accomplished by building strong al-
liances with other local businesses

* Relaxing 104 guestrooms of every
category

+ Free Wi-Fi coverage in the entire
hotel

* Free Open-air Pool with Sky Bar in
summer & Aqua Gym

* Restaurant Rossini with Italian Ex-
ecutive Chef

e 24 hour bar Dolce Vita with Winter
Garden

Advertise with

and creating enduring affiliations
with community organizations.

The company has five Core values.

1. They want to do the right thing.
They take seriously their commitment
to their customers, communities, and
shareholders;

2. They believe that they can only
succeed through teamwork;

3. They value one another and fo-
cus on results by helping each other
achieve their highest capability;

4. They have a commitment to win-
ning for both individuals and communi-
ties;

5. They believe in strong leadership
with a vision of a better world and tak-
ing the action to make it happen.

+ Comfortable classrooms with up to
date conference equipments pro-
vided free

* Modern Business Center with pri-
vate cabins

* Free Fitness Center with Sauna for
resident guests

» Brand new SPA Center and a wide
range of beauty services

* On-site and off-site catering ser-
vices.

Call (374 10) 599187 or e-mail us at amcham@arminco.com for details.
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Increase your business turnover by enrolling into AmCham Member to Member (M2M)
program. M2M program is a significant opportunity for members to gain exposure and
clients, while creating additional value for other AmCham members. M2M program en-
tittes AmCham members to the best discounts available on goods and services offered
by other AmCham members and representatives of wider business community. How-
ever, non AmCham members will not be able to enjoy discounts offered by others within

O R
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the framework of the program.

To become a program participant, you simply need to download from www.amcham.am

and submit to us (either in hard copy or electronically) the Member2Member Discount Participation Form.
AmCham Members will receive discounts upon presenting their M2M plastic cards, which can be obtained from the AmCham

office. The offers are valid for one year.

'Q'ACCEPT

employment centre

ACCEPT EMPLOYMENT CENTER

Contact person:

Sousanna Shamakhyan;

Tel: (374 10) 584 945;

E-mail: info@accept.am

Description of discounted product or
service:

Accept Employment Center offers:

¢ 10% discount on HR Services;

+ Free job postings till the end of 2012
at: www.accept.am.

N /\MERIABANK

AMERIA BANK

Contact person: Khatun Dolbakyan;
Tel: (374 10) 561 111;
E-mail:kh.dolbakyan@ameriabank.am
Description of discounted product or
service:

Ameriabank is offering discounts for the
internationally renowned VISA/MAS-
TERCARD GOLD credit cards. Along
with a convenient and safe payment
mechanism this card will help to benefit
from convenience of the |IAPA interna-
tional discount system and international
travel insurance. Al AmCham mem-
bers (managerial staff) will have up to
50% discounts for Gold Credit Cards.

Additional information:

Ameriabank also offers discounts for
different retail products for the staff of
all AmCham Member Companies.

N QrlearEs

PER ASPERA AD ASTRA'Y'

“ANTARES” MEDIA HOLDING

Contact person: Marina Gevorgyan;
Tel: (374 10) 561 526, 581 059;
E-mail: marina@antares.am
Description of discounted product or
service:

* 7% for Printing Services - books,
brochures, cards, posters, etc.;

* 10% for Advertising/PR Services
- organization of ad campaigns,
events, conferences, etc.;

*  10% for Promo Materials/Souvenirs
- pens, pencils, USB flashes, mugs,
key holders, T-shirts, etc.;

* 11% for Book Sales - kid’s litera-
ture, belletristic, text books, science
fiction, etc.;

* 5% for Stationary Sales - staples,
pens, glues, markers, etc.

J\arriott.

ARMENIA YEREVAN

ARMENIA MARRIOTT HOTEL

Contact Person: Sona Manucharyan;
Tel: (374 10) 599 195;

Description of discounted product or
service:

10% discount for all the outlets of the
Armenia Marriott Hotel (with the excep-
tion of Scoop Ice-cream Parlor).

0sG
Records
Management

(0

OSG RECORDS MANAGEMENT LLC

Contact person: Lilya Abrahamyan;
Tel: (374 10) 743 460;

E-mail: l.abrahamyan@osgrm.com;
Description of discounted product or
service:

OSG Records Management LLC offers
the following discounts on product or
service:

* 5% for Document Storage;
*  15% for OSG Boxes and File Boxes;
* 10% for Archival Services;

*  10% for Confidential Destruction of
Documents;

* 10% for On-line Data Backup.

business support center

phalbuh wewlguwl YuGupnG
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BUSINESS SUPPORT CENTER

Contact person: Samvel Gevorgyan;
Tel: (374 10) 574 778, 571 753;

Mob: (374 99/77) 574 778;

E-mail: marketing@bsc.am,
training@bsc.am

Discount on product or service:

BSC is offering 10-15% discount on
training, consulting, research and proj-
ect evaluation programs:

+ Coaching — 10%

* Open trainings — 10%

» Corporate trainings — 10%

+  Teambuilding — 10%

* Investment planning — 15%

* Business planning — 15%

+ Strategy development — 15%
* Market research — 15%

* HR services — 15%

* Internet marketing — 10%

[
ICARE

INTERNATIONAL
CENTER FOR
AGRIBUSINESS
RESEARCH AND
EDUCATION

ICARE FOUNDATION

Contact person: Vardan Urutyan;
Contact person: Susanna Mezhlumyan;
Tel: (374 10) 522 839;

E-mail: info@icare.am

Discount on product or service:

ICARE Foundation offers 10% discount
on the Master of Agribusiness (MAB)
program tuition fee. MAB is a profes-
sional degree program exclusively fo-
cused on the agribusiness sector with
an emphasis on combining economic,
business analysis and quantitative
methods for managerial decision-mak-
ing.
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CONCERN DIALOG
LAW FIRM

CONCERN DIALOG LAW FIRM

Contact person: Sedrak Asatryan;

Tel: (374 10) 575 121;

E-mail: sedrak.asatryan@dialog.am

Contact person: Liana Kamalian;

E-mail: liana.kamalyan@dialog.am

Description of discounted product or

service:

* In case of consulting - first consulta-
tion, and in small cases preliminary
feasibility study will be done free of
charge;

* In case of Subscription services for
first three months - 1 to 5 hours / per
month free of charge service provi-
sion or up to 15% discount;

* 5-20% discount on all services
of "Concern-Dialog" Law Firm for
AmCham member companies
and their officers (or Card Holders
upon presentation of the Card);

* 7% discount for Company regis-
tration, 15% for all other company
law/corporate law issues (includ-
ing M&A, Full legal due diligence
check-up, etc.).

western

CONGRESS HOTEL

BEST WESTERN CONGRESS HOTEL

Contact person: Gayane Grigoryan;

Tel: (374 10) 591 102; 591 199;

E-mail: marketing@hotelcongressye-

revan.com

*  15% discount on Room Accommo-
dation (complimentary for resident
guests high speed internet, open air
Caribbean Swimming Pool, Health
Club with Gym and Sauna, Daily
Newspapers and Magazines, Park-
ing Space);

* 10% discount on Conference and
Meeting Halls (complimentary Au-
dio Visual Equipment, Flipchart with
Markers, Notepads and Pens, Still
and Sparkling water);

* 10% discount on Authentic ltalian
full service Pizzeria “Mediterraneo”;

* 10% discount on lItalian Restaurant
“Raffaello”;

*  10% discount on Fitness Club;

* Note: discounts are valid from
1 June — 31 December, 2012.

CASCADE =

CONSULTANTS ==

CASCADE CONSULTANTS

Contact person: Armine Hayrapetyan;
Tel. (374 10) 584 696;

E-mail: ahayrapetyan@cascade.am
Description of discounted product or
service:

10% on the following services:

«  HR Audit;

* Teambuilding.

Eprudence

LEGAL ADVISORY & COUNSELING

PRUDENCE LAW FIRM

Contact person: Armen Melkumian
Tel: (374 10) 514 830;

Description of discounted product or
service:

Prudence Law Firm offers 20% on
legal services.

MHTO

INGO ARMENIA INSURANCE

Contact person: Jemma Frangulyan;
Tel: (374 10) 592 121;

E-mail: inffo@ingoarmenia.am
Description of discounted product or
service:

10% discount for AmCham Members
and their employees for the following
services:

¢ Motor Insurance;

* Travel Insurance;

» Personal Accident;

* Property Insurance.

The discount does not apply to:

« Specially negotiated/provided rates;
+ Policies issued through agents;

» Other promotional rates provided by
INGO Armenia ICJSC.

HSBC <»

The world’s local bank

HSBC BANK ARMENIA CJSC

Contact person: Vardan Shahbazyan;
Tel. (374 10) 515 200;

E-mail: vardanshahbazyan@hsbc.com
Contact person: Sargis Tsaturyan;

Tel. (374 10) 515 383;

E-mail: sargis.tsaturyan@hsbc.com

Discount on product or service:

* 100% discount on corporate ac-
count opening;

* 100% discount on corporate addi-
tional account opening;

* 67% discount on HSBCnet set-
up;

* Up to 50% discount on platinum
corporate credit card annual service
fee;

*  Upto 50% discount on personal ac-
count opening.

Additional information:

Up to 50% discount on account open-
ing fee, as well as other discounts ap-
plied to other retail products for the
employees of all AmCham Member
companies.

Int(q : Caﬂ Cente

P ovmtre Paraily

INTRA CALL CENTER ARMENIA

Contact person: Zohrab Minassian;
Tel: (374 10) 212 320;
E-mail:zohrab.minassian@intracall.com
Discount on product or service:

10% discount on the following services:
» Customer care services;

¢ Hotline;

* Telemarketing;

¢« Telesales;

« Databases qualification;

» Customer satisfaction survey.

P

printing
MINEH PRINTING COMPANY

Contact person: Armineh Ghazarian;
Tel: (374 10) 563 022, 522 187,
Mob:(374 94) 720 720;

E-mail: info@miheh.am; mineh@netsys.am
Description of discounted product or
service:

* 5% discount to promotional items;

* 10% discount to services: pad print-
ing, silk screen printing and laser
marking, engraving and cutting.
(USB - flashes, T-shirts, hats, mugs,
bags, mouse pads, pens, key tags,
lanyards, wristlet bands, CD, um-
brellas, fridge magnets, watches,
posters, stickers, hang tags and

poly bagging).
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AN ANTIQUE IN THE MAKING™

MEGERIAN CARPET

Contact person: Hayk Ayvazyan;
Tel: (374 10) 442 994;

E-mail: hayk@megeriancarpets.com
Description of discounted product or
service:

Megerian Carpet offers a 10% discount

for all AmMCham Members. Megerian
can also organize exclusive tour, which

will introduce rug making in all its de-
tails. The showroom presents a large

variety of fine hand-made rugs.

:g,_f— UNITRANS SILHRSRTLT

International Freight-Forwarding Company
Uhgwaguyht ptinGuwihnfuwnnnn pGlbnnLpym G

UNITRANS

Contact person: Karine Gevorgyan;
Tel: (374 10) 520 293;

E-mail: karine@unitrans.am
Description of discounted product or
service:

5% discount on the following services:
» Sea freight, air freight;

Al LEONI RESTAURANT

Contact person: Aram Yeghiazaryan

Tel: (374 10) 530 892; (374 91) 435 803
Address: 40 Tumanyan str., Yerevan
Description of discounted product or ser-
vice:

5% discount for AmCham Members ap-
plied to all menu items offered at the res-
taurant.

B&Z FURNITURE MANUFACTURING
ENTERPRISE

Contact person: Tereza Saghyan;

Tel: (374 10) 276 451;

Adrress: 68 Baghramyan str., Yerevan
Description of discounted product or ser-
vice:

10% discount for AmCham Members ap-
plied to custom made furniture.

CACTUS MEXICAN RESTAURANT &
BAR

Contact person: David Gabrielyan;

Tel: (374 10) 539 939
Address: 42 Mashtots ave., Yerevan

* Land transport;
« FCL/LCL services;

» Combined transportation of air, sea
and land;

» Custom brokerage.

JAZZVE

Contact person: Marina Sultanyan
Mob: (374 91) 115 900

E-mail: marina.sultanyan@siholding.am
Description of discounted product or
service:

5% discount for AmCham members ap-
plied at all Jazzve cafes.

< RUMER

Tewmpting trvips club

RUMEA TEMPTING TRIPS CLUB LLC

Contact person: Meri Nikolaishvili;

Tel: (374 10) 323 141;

E-mail: marketing@rumea.am
Description of discounted product or
service:

5-7% discount on all tour packages.

Description of discounted product or ser-
vice:

5% discount for AmCham Members ap-
plied to all menu items offered at the res-
taurant.

DOLMAMA RESTAURANT

Contact person: Jirair Avanian;

Tel: (374 10) 561 354

Address: 10 Pushkin str., Yerevan
Description of discounted product or ser-
vice:

10% discount for AmCham Members ap-
plied to food.

HERTZ RENT-A-CAR

Contact person: Harutyun Harutyunyan
Tel: (374 10) 543 311, (374 91) 416 493
E-mail: inffo@hertz.am

Adrress: 7 Abovyan str., Yerevan
Description of discounted product or ser-
vice:

15% discount on car rental services.
Discount is available only on cars from
Hertz Armenia car fleet. Other services of-

178Eftcace

FIRST MORTGAGE

Contact person: David Atanessian;

Tel: (374 10) 518 181;

E-mail: davidatanessian@firstmortgage.am
Description of discounted product or
service:

50 basis points discount on all loan
products. Full time employees of
AmCham Member Companies are eli-
gible to apply.

&Y
GoLDEN TuLIp

HOTEL YEREVAN

GOLDEN TULIP HOTEL YEREVAN

Contact person: Armine Pilosyan;
Tel: (374 10) 591 691;
E-mail: marketing@hotelyerevan.com

Description of discounted product or
service:
*  15% discount on Hotel Guestrooms;

* 10% discount on Meeting Rooms
Rentals (half day & full day);

* 10% discount on Restaurant Ros-
sini a la carte menu.

fered by Hertz such as minibuses, buses,
hotel bookings, driver services do not ap-
ply to this discount program.

Note: the discount offer is available from
31 October to 31 March every year.

SALT SACK SOUVENIRS & GIFT SHOP

Contact person: Mara Klekchian;

Tel: (374 10) 568 931

Address: 3/1 Abovyan str., Yerevan
Description of discounted product or ser-
vice:

10% discount on all purchases at the
shop.

CLUBORATORIA

Contact person: Khachik Gevorgyan;
Mob: (374 77) 681 351

Address: 5 Moskovyan Passway, en-
trance from Spendaryan str., Yerevan
Description of discounted product or ser-
vice:

10% discount for AmCham Members ap-
plied to all menu items offered at the res-
taurant.
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COMMUNICATIONS

DEEM COMMUNICATIONS GOES GLOBAL

Bin February 2012, Deem Communi-
cations established branch offices in
Europe (Paris) and in North America
(New York City) to bridge international
platforms of marketing communication.
These offices will offer insight and di-
rect contact with the marketing industry
in the western hemisphere.

The Founding Director of Deem Com-
munications, Raffi Niziblian, stated,

“By establishing these offices we will
further solidify our relationship with our
friends and partners who have helped
us achieve this success over the past
years. | look forward to the fruition of
the many exciting ideas we have been
working on with these offices.”

Currently the Armenia team of 12 pro-
fessionals, joined by the 3 key repre-
sentatives in Europe and North Ameri-
ca, make the core of the dynamic team.
About 20 outsource and freelancers
are assigned to projects. This ensures
the versatility and diversity of the pro-
duction quality in its Graphic Design,
PR, Advertising and Events. “| believe
in the young talents in Armenia. | see
them bursting with imagination. There
is very little place where these talented
youth can express their ideas. | look
forward to offering them that space in

my agency,” said Mr. Niziblian.

Founded in Armenia (Yerevan) in 2006,
Deem Communications has earned a
reputation of a producer of quality en-
tertainment events, such as concerts,
performances and festivals.

The company worked with a variety of
international artists such as Carla Gar-
apedian (USA), Vahe Berberian (USA),
Guy Manoukian (Lebanon), Serj Tan-

kian (lead singer of System of a Down,
USA), Solo Duo (ltaly), Elodie Frege
(France), Luca Rossi (Italy) and others.

The year was also marked by the sign-
ing of a strategic partnership contract
between DEEM and U.S. based Fugi-
tive Studios Entertainment in the efforts
of boosting the entertainment industry
in Armenia. Award winning visual ef-
fects artist and Artistic Director of Fu-
gitive Studios Entertainment, Roger
Kupelian, said: “We are proud to be
investing in a company with a proven
record in the entertainment and media
industry, a sector that we have wanted
to develop in Armenia for some time

now.

Excellence of performance and cross-
cultural expertise have become must-
have qualities for the vitality of commu-
nication companies in Armenia.

Deem Communications is one of the
first Armenian PR/Marketing compa-
nies to have developed partnerships
with international networks and to ex-
pand its operations to Europe and
North America, all the while keeping the
headquarters in Armenia. Deem Com-
munications has also been the official
representative of Europe’s top Media
Consulta Network since 2008, collabo-
rating with network members mostly on

international projects. The partnership
between Deem Communications and
MC headquarter in Berlin was reaf-
firmed this year by the renewal of their
mutual agreement.

These collaborations and the new offic-
es will enable Deem Communications
to reach new markets and maintain its
quality standards by sharing innovative
ideas and marketing tools with its west-
ern colleagues. In turn, it will ensure
the provision of its continued viable and
long-standing services to its partners,
clients and the public at large.

With the intention to incorporate best
practices of the entertainment busi-
ness, Deem Communications is antici-
pating to unfold a number of interna-
tional projects for the enjoyment of the
Armenian public in 2012 and beyond.
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BAKER TILLY
ARMENTIA

A RESEARCH SURVEY BY BAKER TILLY ARMENIA

B Baker Tilly Armenia has carried out a
research survey, “Studies in Economic
Sectors,” in the framework of “The Or-
ganization of the labor market research

and forecast” project, upon request of
the State Employment Service Agency.
The presentation of the research work
took place on February 6, 2012, in
Armenia Marriott hotel. The objective
of the research was to assess the op-
portunities of the economic sector’s de-
velopment, in regards the GDP growth,
to forecast the professions-in-demand,
the employers’ requirements to the la-

Audit & Assurance

Accounting

22 Hanrapetutyan sir, Area16, 5th floor, 0010 Yeravan, Rep. of Armenia
Tel: +374{10) 544-301, +374(10) 544-307; Fax: +374(10) 562-404

bor force and to clarify the prospects of
the expansion of cooperation between
the employers and the State Employ-
ment Service Agency.

About 2000 companies were surveyed.
By the end of the work, conclusions and
recommendations were made based
on the results of the survey. The lack
of funds, the lack of healthy competi-
tion, the restricted sales market, the
insolvency of the population, the infla-
tion, the exchange rate fluctuations,
as well as the high interest rate of the
loans were recognized as the main ob-
stacles for the development of the sec-
tor. To support the local producers it
was recommended to provide loans on
preferential terms and to encourage the
export, as well as to make legislative
reforms. The studies showed that in
the nearest future the most demanded
professions in the labor market will be
as follows: doctors, economists, opera-
tors, drivers, sewers, etc.

-

BAKER TILLY
ARMENIA

Corporate Finance

Business Advisory

www. bakertillyarmenia.com
info@bakertillyarmenia.com

The presentation was attended by First
Deputy Minister of Labor and Social Af-
fairs Araik Petrosyan, other officials of
the Ministry, the representatives of the
National Union of Employers, the Con-
federation of Trade Unions and other
interested organizations, as well as big
employers. After the presentation of the
research work the participants started a
lively discussion. The work implement-
ed by the experts of Baker Tilly Arme-

nia was appreciated positively by the
participants, though certain shortcom-
ings were pointed out.

Tax & Legal Services

We turn the ambitions of our clients into tangible solutions by guiding
them through the realm of uncertainty to the prosperous future

-# O e T

BAKER TILLY
INTERNATIONAL
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Ell ERNST & YOUNG

Quality In Everything We Do

ERNST & YOUNG ANNOUNCES THE LAUNCH OF THE 2012
COMPENSATION & BENEFITS SURVEY IN ARMENIA

B For the third year in a raw, Ernst &
Young conducts the Compensation &
Benefits Survey in Armenia.

m—
-~

This year again, based on the Survey
results, general and specialized indus-
try reports will be issued. Survey reports
will consist of two parts. One part cov-
ers salary information, including month-
ly and annual fixed pay and variable
compensation, description of compen-

Ell ERNST & YOUNG

Quality In Everything We Do

ERNST & YOUNG’S GOOD GROUP 2011

PUBLICATION IN ARMENIA

Bin April 2012, Ernst & Young Arme-
nia announced the publication of Good
Group (International) Limited 2011 in
Armenian.

The publication is an illustrative set of
consolidated financial statements of
Good Group (International) Limited and
its subsidiaries for the year ended De-
cember 31, 2011. These illustrative fi-
nancial statements had been prepared
in accordance with International Finan-
cial Reporting Standards (IFRS) as of
September 30, 2011.

The publication, which has been distrib-
uted among EY clients and partners,
government and public bodies, and big
local and international companies.

sation structure and actual and planned
salary changes in percentage terms.
The other part will provide detailed in-
formation on HR policies used by
the surveyed companies, such as
working time arrangements, social
allowances, business travel policy,
employee motivation programs
and non-cash benefits, recruit-
ment policy, training and many
other issues.

Specialized industry reports
will include remuneration data
for cross-industry and industry-
specific jobs, as well as informa-
tion regarding benefits and HR
policies and practices specific to
the selected industry, such as finan-
cial services and banking, computer
sciences, IT & telecom, pharmaceu-
tical and other industries.

Starting from 2011, Ernst & Young’s
Compensation & Benefits survey

participants are provided with a free
special electronic tool for in-house
benchmark analysis of survey results.

Subject to data sufficiency, salary data
will be presented by regions (marzes).

It is planned that final Survey reports
will be issued by mid-September 2012.

“Ernst & Young’s IFRS publica-
tions are well known and widely
used by companies all over the
world,” says Eric Hayrapetyan,
Office and Assurance Leader at
EY Yerevan. “We hope that Ar-
menian users will also find them
helpful, in particular given the in-
creasing applicability and impor-
tance of International Financial
Reporting Standards in our coun- {}
try, including gradually tightening

statutory requirements.” f

In subsequent months the com-
pany plans to publish the Arme-
nian version of industry specific
illustrative financial statements,
such as Good First-time Adopter
2011 and Good Mining 2011.
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Ell ERNST & YOUNG

Quality In Everything We Do

CONFERENCE IN YEREVAN

Bon April 6, 2012, with support from
Ernst & Young, an investment confer-
ence was organized by the Department
for External Economic and International
Relations of the Moscow City Govern-
ment. The event took place in Moscow
House in Yerevan.

The conference was held within the
framework of Moscow Days in Yerevan
and aimed to support joint Russian-Ar-
menian investment projects, as well as
contribute to the initiation of business
relationships with potential partners.

The representatives of the Armenian
government, officials from Moscow

m Habitat
for Humanity®

B Female headed families are one of
the vulnerable groups in Tavush region.
Currently there are 122 families of war
victims, who are officially registered at
the regional center for improving their
housing needs; out of them 36 families
have lost the members of their family
during the war and 86 families have
disabled members. One of the most ef-
fective ways to address women’s hous-
ing needs in Armenia is to provide the
women-headed families the access to

affordable funding in order to improve

their housing needs. In November
2010, Habitat for Humanity Armenia
(HFHA) started the implementation of
the “Women Build” project, which aimed
to study the housing situation in the

ERNST & YOUNG CO-ORGANIZES AN INVESTMENT

and Yerevan, leading experts in the in-
vestment sphere and the largest local,
Russian and international companies
working in Armenia participated in the
conference.

Urgent issues of economic coopera-
tion between Moscow and Armenia
were discussed at the conference, in-
cluding trade cooperation, investment
climate and opportunities for private
capital investment in the two countries’
economies. Conference participants
displayed informational and advertis-
ing materials on plasma screens at an
exposition that took place during the
event.

BUILDING HOPE IN FEMALE-HEADED HOUSEHOLDS

households headed by women
in Tavush region, as well as
focused on educating them on |
how to improve their living con-
ditions. Within the framework |
of the project 153 women were
involved in 9 series of round
table discussions in urban and
rural communities of Tavush re-
gion. The participating women =
presented low-income families

in need of housing. We invited
for discussion those women
who were: main bread-winners
and head of their households,
very active economically and in com-
munity life, as well as decision makers
on community level.

As a result of “Women build” project
study, HFHA has identified the follow-
ing vital housing problems in the female
headed families in Tavush: issue of
repairing and renovation, water supply
problem, old pipes, lack of ventilation,
heating difficulties, bad roof condition.

To solve housing issues of women
headed families, which are still out-
standing and remain in HFHA'’s focus
of attention, HFH Armenia implements
the project “Building hope in female
headed households.” The overall goal
of this project is to reduce housing

| "
& 4% j% T
PO LY R Y

.{#ii

poverty and provide decent access to
housing for female-headed families, as
well as provide low-cost housing loans
to families who have no access to them.

Within the framework of the proposed
project, HFHA has committed to start
the targeted project for female-headed
families in the bordering areas of Ta-
vush region, which suffered because of
the Armenian-Azeri War, by providing
the most cost-effective solutions to help
50 families to have decent and afford-
able housing facilities.

Apart from improving housing condi-
tions of women-headed families, the
project builds hope and empowers
women to become full and equal mem-
bers of society.
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KPMG

cutting through complexity

KPMG ARMENIA NEWSFEED

B KPMG in Armenia has recently initi-
ated several activities and events to
contribute to the education of youth, the
promotion of the services provided by
KPMG Armenia and strengthening the
relationship with clients, partners and
personnel.

On January 26, the Tax Group of KPMG
Armenia organised its traditional work-
shop for KPMG clients on amendments
made to the Armenian tax legislation.
The workshop was held by Gevorg Za-
kinyan, Head of Tax department, and
Shoghik Gharibyan, Tax Manager.

Participants were provided with special
materials briefly describing the tax leg-
islation changes effective from January
1, 2012. More detailed explanations
were given by the organizers of the
workshop at the Q&A session.

The first seminar took place on Febru-
ary 22, 2012, with more than 200 MA
students of various faculties of the Ar-
menian State University of Economy.
Sona Martirosyan, head of HR depart-
ment, presented KPMG, its history, val-

MEGERIAN

AL

AN ANTIQUE IN THE MAKING

U.S. EMBASSY STAFF VISITS THE “MEGERIAN CARPET” COMPANY

Bon January 16, 2012, the U.S. em-
bassy staff visited the “Megerian Car-
pet” company-owned factory. During
the visit the guests had an opportunity
to get acquainted with the whole pro-
cess of manufacturing carpets: yarn re-
ceipt, dyeing, the carpet weaving and
processing. First, guests were escort-
ed to the threads painting workshop,
where they had a chance to see how
the company’s experienced profession-

ues, culture and services, and Gevorg
Zakinyan, Head of Tax, introduced the
amendments to the tax legislation, ef-
fective from January 1, 2012, and ex-
plained their application.

The second seminar for the graduate
year students of accounting, audit and
finance faculties of the Armenian State
University of Economy, covering audit-
related topics, was held on March 13,
led by Anush Petrosyan, a Supervisor
from KPMG Armenia Audit department,
who introduced the students to the
profession of the auditor, international
standards on auditing, forming an audit
opinion and reporting on financial state-
ments. She also talked about audit, its
aims, types and shared her experienc-
es. After each module there were prac-
tical tasks and Q&A sessions.

KPMG in Armenia will continue its
weekly seminars with students.

On March 1, the Advisory team of
KPMG Armenia organized a business
breakfast for its current and potential
clients. The business breakfast was at-
tended by professionals from Sitronics
Armenia, Coca Cola Bottling Company
Armenia, HSBC Bank Armenia, Asian
Development Bank, Eurasian Develop-
ment Bank, KfW, American Chamber of
Commerce in Armenia and other com-
panies.

Zaruhi Furunjyan, Head of Advisory
department, presented KPMG advisory
services, focusing on the team’s expe-
rience with relevant projects in various
sectors.

During the Q&A session that followed
the presentation, the guests eagerly
discussed KPMG’s Advisory services,
business issues, current and planned
projects with KPMG, as well as shared
their experiences.

KPMG Armenia has also implemented
BRAVO awards to motivate its staff for
“going beyond” performances. BRAVO
is a reward and recognition program
that provides the opportunity to recog-
nize and reward KPMG staff members
that deserve a special “Thank You” for
their outstanding commitment to the
firm. The awards comprise of vouchers
that are available to award staff mem-
bers who deserve special recognition.
The awards are made “on-the-spot.”
Once awarded, the recipient can ex-
change the voucher for goods and ser-
vices, but not cash.

KPMG Armenia announced an oppor-
tunity for KPMG staff to share ideas
that can be put into practice in KPMG.
MYidea is an ongoing competition for
new and innovative ideas to improve
the way that KPMG’s business oper-
ates in the CIS. Every quarter, ideas
which add value (whether in monetary
or non-monetary terms) to KPMG’s
business in Armenia and the CIS will
be selected, and those involved in gen-
erating or implementing the idea will be
eligible to win a reward of up to AMD
7,500,000. The contest is open both
to individuals and teams, however the
ideas should not be related to direct
daily responsibilities of an employee
submitting an idea.
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als use flowers and other natural ma-
terials to get natural colors, which they
use for thread painting. They also saw
how the threads were dyed by using
these colors. Then the guests went to
the carpet weaving workshop, where
they were introduced to the company’s
employees, and followed the weaving
of the Armenian carpets’ nodes. The
American guests watched with great
interest how the threads turned into
the nodes in the hands of our profes-
sional and fast working staff, and then
the nodes doubled, tripled, and mul-
tiplied to thousands and millions, cre-
ating unique works of art - Armenian
rugs. Then the guests were escorted
to the carpets showroom, where they
saw thousands of ready-made carpets,
were told about the history of Megeri-
ans, the Armenian tradition of carpet
weaving, different styles of traditional
and modern designs and so on. In the

end of the day, the guests enjoyed Ar-
menian wine and some treats in the
Armenian style. The participants ap-
preciated the company’s investment in
keeping the unique cultural values and
preserving of traditions.

“Megerian Carpet” OJSC organizes
tours with no admission fee and every-

one, whether the locals or the tourists,
have an opportunity not only to see the
unique examples of handmade rugs,
but also to watch the process of the rug
weaving.

The purchase of any handmade rug is
available right at the exhibition hall of
“Megerian Carpet” OJSC.

Booz | Allen | Hamilton

strategy and technology consultants

We help our clients to resolve problems
and make sound decisions.

Our economic and financial modeling and simulation, strategic planning and outreach,
enterprise restructuring, and policy and network analytics - make us the partner of
choice in the Caucasus and around the world.

Booz Allen works as a trusted partner, delivering functional expertise and hands-on
solutions that create tangible benefits to our clients and to society.
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NASDAQ OMX
ARMENIA

NASDAQ OMX ARMENIA ANNOUNCES THE BEST EXCHANGE

MEMBERS OF 2011

B On February 24, 2012, NASDAQ
OMX Armenia stock exchange an-
nounced winners of the Best Member
Awards 2011 at a special ceremony.
The Ceremony was held for the second
time already, and according to the re-
sults of 2011, the Award was granted in
5 nominations.

Capital Asset Management CJSC was
awarded for the Best Exchange Mem-
ber in Corporate Securities Market
for the second time, while Armenbrok
OJSC and Armswissbank CJSC were
among the best performers in the cor-
porate securities market and were
nominated for the title of the Best Ex-
change Member in this market.

Araratbank OJSC won the title of the
Best Exchange Member in Govern-
ment Bonds Market, with other two best
performers of this market — Ameriabank
CJSC and Armswissbank CJSC — nom-
inated for the award.

Ameriabank CJSC was recognized as
the Best Exchange Member in Foreign
Currency Market, competing with the
best nominees, Unibank CJSC and Ar-
eximbank-Gazprombank Group CJSC,
- for this award. It is noteworthy that
Ameriabank CJSC was also nominated
for the Best Exchange Member in Gov-
ernment Bonds Market Award.

Armbusinessbank CJSC won the
title of the Best Exchange Member in
Credit Resources Market. The other

o il
best nominees for the “Best Exchange
Member in Credit Resources Market”
Award were Araratbank OJSC and
HSBC Bank Armenia CJSC. To re-
call, Armbusinessbank was among the
nominees for this award in previous
year and succeeded to win it this year.

Grand Prix “Best Exchange Member”
was introduced this year to evaluate the
overall activity of the members in all the
markets of NASDAQ OMX Armenia, as
well as their input in development of the
exchange trading in Armenia. Ararat-
bank OJSC was acknowledged as the
Best Exchange Member of 2011, con-
sidering its active involvement in all the
marketplaces of the Exchange, as well
as its proactive policy of issuing stocks
and corporate bonds and their listing at

NASDAQ OMX Armenia. HSBC Bank
Armenia CJSC and Ameriabank CJSC
were among the best and were nomi-
nated for this award.

The Best Member Award by NASDAQ
OMX Armenia was introduced in 2011
to encourage those investment servic-
es provider companies and exchange
members that are actively involved in
trading in various Exchange markets,
participating in activities dedicated to
developing and improving Armenian
capital markets, as well as keeping the
code of professional ethics.

The award is granted once a year to the
Exchange member companies based
on the results of each year as of De-
cember 31.
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NASDAQ OMX
ARMENIA

MR. HENRI BERGSTROM REGISTERED AS CHAIRMAN OF
SUPERVISORY BOARDS AT NASDAQ OMX ARMENIA AND
THE CENTRAL DEPOSITORY OF ARMENIA

NASDAQ OMX'
ARMENIA

B Mr. Henri Bergstrém was registered
as the Chairman of Supervisory Boards
of NASDAQ OMX Armenia and Central
Depository of Armenia by the decision
of the CBA Chairman dated February
28, 2012.

Mr. Bergstrém holds the position of the
Director of New Markets at NASDAQ
OMX, leading company’s initiatives
aimed at identifying and acting upon
growth opportunities from Eastern
Europe and Central Asia. One of the
projects he led was the acquisition by
NASDAQ OMX of stock exchanges and
central depositories in the Baltic coun-
tries, followed by their integration and
creation of joint Baltic market and joint
offering.

After more than a decade’s experience
in the industry (Nokia, TT-Innovation),
in 1991, Mr. Bergstréom started his ca-
reer in the financial sector as the Depu-
ty CEO of the Finnish Central Securities
Depository, which later merged with
the Helsinki Stock Exchange (HEX). In
2001, he joined HEX in the capacity of
the Head of Issuer Information Servic-
es, a unit responsible for providing in-
formation and services to listed compa-
nies based on depository, registry and
stock data. In 2003, after HEX merged
with Swedish OM AB, Mr. Bergstrom
was appointed as the Director of New
Markets, the position he holds now at
NASDAQ OMX.

Mr. Bergstrém received his MBA de-
gree from Helsinki Business School.

NASDAQ OMX ARMENIA AND THE CENTRAL DEPOSITORY OF

ARMENIA ANNOUNCE THE ANNUAL RESULTS FOR 2011

B The year of 2011 was quite active for
NASDAQ OMX Armenia and the Cen-
tral Depository of Armenia in terms of
international cooperation and establish-
ing relations with foreign counterparts.
The Companies succeeded to partici-
pate in a number of important interna-
tional specialized events, like Saint Pe-
tersburg International Economic Forum
and Central Securities Depositories 11
International Forum, as well as to host
International Joint Conference of CIS
Stock Exchanges and Eurasia Central
Depositories Associations in Yerevan.
The year was aimed at creating pre-
conditions for capital market develop-
ment and offering new services and op-
portunities for market participants and
stakeholders.

In 2011 stock market preserved positive
growth trend with value traded reaching
AMD 200.3 million, about 57% growth
over the previous year. Stocks of 7 is-
suers were traded throughout the year.
Market capitalization as of the year-end
reached AMD 53.8 billion, a 2.3% over
the capitalization of 2010.

In corporate bonds market 91 trades for
total value of AMD 708.98 million were
concluded, which counted for 75% re-
duction over the previous year. In 2011
two new issues of corporate bonds by
ARARATBANK OJSC (ARBKB4) and
“VALLETTA” LLC (VALTB4) were listed
at the Exchange, while corporate bonds
of “National Mortgage Company” RCO
CJSC were admitted to trading in De-
cember 2011.

REPO trading also saw 45.6% reduc-
tion of value traded to AMD 2.05 billion.
58 trades in REPO agreements were
concluded this year.

Government bonds market was active
in 2010, with value traded of AMD 5.37
billion. The structure of trading changed
this year: 39.2% fell to the share of trad-
ing in short-term Gbonds, 76.8% - in
long-term Gbonds, and 28.9% - in mid-
term Gbonds.

Value traded in FX market was AMD
283.5 billion (USD 760 million), which
exceeds the value of the previous year
by 0.6%. In 2010 all the trades were
concluded in USD. Weighted average

rate in 2011 was AMD 372.93.

Credit resources market’s value traded
was AMD 2,734 billion in 2011. Aver-
age monthly value traded of 2011 3.5
times exceeded the same value of
2010. Weighted average rate of credit
resources varied within the maximum
of 11.5% and the minimum of 4%.

In 2011 the Central Depository of Ar-
menia continued delivering services to
individuals and legal entities. As of the
year-end, the number of personal se-
curities accounts serviced by the CDA
reached 158,422, of which 1,004 were
newly opened accounts. The number of
companies keeping their shareholders
registries with the CDA was 1,616, of

which 132 were newly opened in 2011. {‘
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THE OPENING OF THE COMPONENT
REBUILD CENTER

B Being the exclu-
sive dealer of Cat-
erpillar Inc. in the
Republic of Armenia,
Zeppelin Armenia
LLC follows the slo-
gan “Professionals
rely on CAT.”

In April 2012 the
Contamination Con-
trol audit was per-
formed in Zeppelin
Armenia LLC by Cat-
erpillar. As a result,
4 stars have been granted to Zeppelin Armenia
LLC, which is the highest score ever granted to
the dealerships in CIS countries so far. We believe
that in coming years Zeppelin Armenia LLC will
obtain the maximum score of 5 stars.

On May 16, 2012, an official opening ceremony
of world-class CRC (Component Rebuild Center)
took place at the head office of Zeppelin Armenia
LLC, where the main base of operations is locat-
ed. This was one more step for Zeppelin Armenia
LLC to the highest quality of service provided to
the customers. With CRC Zeppelin Armenia LLC
becomes the most developed service provider
in the local Armenian market. The investment of
more than 1 million USD underlines the commit-
ment of Zeppelin Group to its long-term interest in
Armenia. Zeppelin Armenia has now the opportu-
nity to offer Armenian customers the overhaul of
construction and mining equipment of such com-
ponents as engines, final drives, transmissions,
torque converters and suspensions.

Local customers of Zeppelin Armenia, the Ambas-
sadors of Germany and United States of America,
and guests from Armenian government were pres-
ent at the official opening ceremony, where the
first engine s/n 3512B of 130 t Off-Highway Mining
truck 785C was officially handed over to Zeppelin
Armenia LLC by Zangezur Copper Molybdenum
Combine for overhaul. In their opening speeches
Mr. Peter Gerstmann, CEO of Zeppelin GmbH,
and Mr. Mumin Azamkhuzhaev, CEO Caterpillar
Eurasia LLC, have mentioned that Zeppelin Ar-
menia LLC, being the youngest in Zeppelin family
both with its sales and service growth, exceeds
most dealerships in CIS countries.
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SECRETARY CLINTON JOINS ARMENIR'S
TO HONOR RIGHTS AOVOCATES

Yerevan, Armenia — U.S. Secretary of State, Hillary Clinton, joined the U.S. Embassy, Counterpart International, the British
Embassy, the OSCE, and the EU to honor individuals working to promote human rights, accountable governance, and free
speech in Armenia at the Universal Rights Awards Ceremony at the U.S. Embassy in Yerevan. Secretary Clinton delivered
remarks at the event and met privately with the award recipients. The Universal Rights Awards Ceremony was the first multi-
mission initiative to highlight the contributions of Armenia’s civil rights activists, government officials, and media representa-
tives to the promotion of human rights. Armenian government officials, foreign diplomats, NGO representatives, and the press
attended the event.

USAID/Armenia Mission Director, Jatinder Cheema, opened the ceremony and awarded Artur Sakunts with the Freedom De-
fender Award. “Artur defends all minorities, especially those that are the target of intolerance, such as ethnic, religious, and
sexual minorities. He is not afraid to take unpopular stances, working constantly for a more tolerant Armenia,” said Director
Cheema.

Counterpart International’s Chief of Party, Alex Sardar, presented the Women of Courage Award to Tsovinar Nazaryan for her
military reform efforts. “Tsovinar should be proud of her role in encouraging the military to embrace reform, which will lead to
a more modern, effective, and humane force for Armenia,” Mr. Sardar said.

The British Ambassador to Armenia, Jonathan Aves, recognized the Deputy Chief of Police, Major-General Artur Osikyan, for
his contributions to police reform, especially regarding improvements to the police educational system. “Artur Osikyan has
helped lay the foundation for transparent and accountable police force that works for the citizens of Armenia,” Ambassador
Aves said.

Presenting the award for media excellence to the editors of Epress.am -- Sonya Apresova, Yuri Manvelyan, and Armen Melik-
bekyan -- the Head of the OSCE Office in Yerevan, Ambassador Andrey Sorokin, commended them for their fair and balanced
coverage and commitment to human rights reporting. Ambassador Sorokin stated, “Epress’s coverage of human rights plays
an important role in informing the public and contributing to public debate. This type of reporting is an important element in
Armenia’s democratic transformation.”

The EU Head of Delegation to Armenia, Traian Hristea, awarded environmental activists -- Apres Zohrabyan, Yeghia Ners-
esyan, Gor Hakobyan, Mary Khachatryan, and Ruzanna Grigoryan -- for their grassroots campaign to promote environmental
conservation in Armenia. “It is the commitment and perseverance of many civic activists that led to important victories for the
environment this year. With this award, we would like not only to honor their work, but also to promote their future efforts in
Armenia,” said Ambassador Hristea.
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Women's Opinions

By Alexander Aramyan

Naira Martirosyan, general director, “Mika Cement” CJSC

B Based on more than 20 years of my business experience,
| can state that Armenian women face a number of issues in
business. First of all, a woman does not have the necessary
financial resources to start a business. This is specifically
true for unmarried and widowed women. Many women want
to conduct business activities, but they cannot do much with
the resources they have. It is true that there are organiza-
tions, which finance small and medium businesses, but there
is little or no information on them. Many people do not know
where to get this funding from or how to use it. | think that
the information on funding sources should be more available.
There are women who do not complain about the scarcity of
their own resources, but they do not know what sector they
should enter and what kind of activities they should pursue.
There is a need for special radio and TV programs or new TV
channels, which would help women understand how to do

o — . o Al

business in Armenia. | would also like to mention that lower
level authorities often impede those who want to get involved
in business activities by creating unneeded hassle and even-
tually disappointing people. It is important to streamline busi-
ness processes, which will increase women'’s participation.

Aytsemnik Petrosyan, sole entrepreneur

Starting from 1995, | have been involved in confectionery
manufacturing in the city of Echmiatsin. We have developed
our business on our own and have not received any help
both then and now. | have borrowed from the banks and have
been diligently repaying the loans, even though the interest
rates are extremely high. Only recently have the banks low-
ered the interest rates and made the loans more affordable. It
is easy to work when there is a trustworthy man by your side.
There were times when my husband helped me a lot; other-
wise | would not have been able to move forward. If man and
woman are involved in the same business and each of them

knows what to do, the business benefits a lot. It is easier to
partner with a man than a woman. If the business is newly
founded, it is very hard for a woman to manage it alone, since
the main partners are men and you need to understand their
psychology. At present, our business is going well, the only
problem is the solvency decline. We produce high quality
confectionery, including wedding and birthday cakes, but the
realization of the products has dropped. This is probably due
to the worsening of socio-economic conditions. In order to
produce quality cakes, we need to use butter instead of the
spread, which increases the price. | know a person who used
to buy our confectionery every day, but now he buys from
us only once a week. The prosperity of my business directly
relates to the living standards of people.

Silva Hambartsumyan, entrepreneur

| have been in business since 1990 and have gone a hard
way with lots of problems. Nevertheless, since |
have a good knowledge of the legislative frame-
work, | can square things out. Women in business
are totally left on their own, without any support
from the government. If we had good legislation,
we would have had more women in business. To-
day, we have what we have, even though our laws
may be good for some people. Many business-
men do not operate in the legal framework and
are called oligarchs. Their power lies in the fact
that they bypass the laws, which is not so easy
to do for a woman. This is the reason why the
¢ quality of the legislation is of utmost importance,
since women would have been more successful if
they operated in equal conditions with men. There
" is also a psychological factor- according to some
men, a woman has to stay home with her work-
place being a kitchen only.

| travel a lot and meet many businesswomen. |
have met an 80 year-old woman in Italy, who was
the owner of the largest furniture factory. | never
wanted to leave Armenia, but the situation gets
worse and worse every day. | have been involved
in serious business activities when Armenia was
going through hard times and made many invest-
ments then, but now, to tell you the truth, | do not
want to continue and the reason for this is the unequal legis-
lative framework. In Armenia, | am involved with the mining
industry and bread manufacturing. Abroad, | am a member of
hotel chain and have mines. | mainly operate in the area of
heavy industry. | do not want to have “easy” business, since
this is not something | like. Now, many people leave Armenia,
including those who can have comfortable lives here. | will
probably stay, since this is my city, where | was born and
where my parent’s graves are. At the same time, | want to
send my children abroad, since doing business there is much
easier. Even in African countries, to my surprise, the invest-
ment framework is more favorable. Believe me, if we improve
laws in Armenia and start implementing them, many things
would be much different.

Nane Markosyan, sole entrepreneur

| came to Armenia from Syria with my daughter. We wanted
to do business in Yerevan, but, as far as | understand, Arme-
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nians do not take businesswomen seriously and try to cre-
ate obstacles for them in all possible ways. | have opened
a women’s and kids’ store here. Recently, two customers,
employees of the Armenian tax service entered my store, se-
lected two pieces of clothes and paid me $100. | told them
that in Armenia, the transaction should be conducted in Ar-
menian drams only and there is no other way to do it. Never-
theless, they tried to convince me in all possible ways to take
the amount. They managed to put the money on the table,
after which other tax employees came in and recorded the
fact that | had completed a transaction in the U.S. dollars. |
am sure, they would not do so had | been a man. Now, my
daughter convinces me to leave, since she is completely dis-
appointed, but | still persist. | wanted to return to my mother-
land and see what problems | face here. What shall | do now?
It is a well known fact that finding a decent job is a problem in
Armenia. | decided to sell the clothes | have in some way or
another and then decide what | should do. | still have to pay
fines. The Ministry of Diaspora implements “Return Home”
program and asks people to come back to their motherland.
Is this a right way to welcome compatriots by offering such
conditions? If the situation continues like this, no one will
want to come back home.

Sofi Mehrabyan, general director, “Macadamian AR” CJSC

| have been involved in business activities since 2003. |
worked at “I-Mate games,” after which | joined the “Maca-
damian AR” CJSC where | work until now. | have not ex-
perienced any unequal treatment related to gender in the
Armenian business environment. Maybe, this is precondi-
tioned by the fact that | do not have much encounters with
the internal market. | do not have similar issues with regard
to my employees. | am worried not about gender issues, but
about other business obstacles, which affect both men and
women. For example, the customs office used to be very
slow and disorganized. | had encounters with this structure
when we had to receive certain goods from abroad in my pre-
vious job. It was unbearable to see how slow and heavy the
customs clearance procedures were. The successful receipt
of goods was heavily dependant on the mood of the customs
inspector.

One of the serious issues today is the fact that Armenia is not
very well known abroad. Except for Russia, few countries can
locate Armenia on the map and when you say Armenia they
often think you mean “Romania.” Nevertheless we move for-
ward with slow but unfaltering steps and | am quite optimistic
about our future.

Zhenya Azizyan, programs director, “Enterprise Incubator
Foundation”

In the IT sector, only fifteen out of hundred companies have
women leaders. | do not see a gender issue here, since |
think this is more related to the issue of preferences. From
women’s point of view, this sector is considered rather com-
plicated. Not every woman dreams of becoming an IT com-
pany director when she wakes up in the morning. They rath-
er prefer having their own hair-dressing salon or a small store
to entering serious business. Anyway, | have not noticed any
obstacles both in the legislative framework and other areas.
I have been in the IT sector since 2000 and participated in
all relevant discussions. The problems are the same both
for men and women. Even though the number of women in
leadership positions is smaller, there are many women staff
members, accounting for around 35-40 percent of total em-
ployees.

Like businessmen acting in other sectors, we too want to

have tax privileges. Even though we have a demand for qual-
ity specialists, the business environment is constantly getting
better, but this fact does not yet seem satisfactory to the busi-
ness people.

Irina Dumanyan, executive director, “Mentor Graphics Devel-
opment Service” CJSC

It has been 12 years already since | have been involved in the
IT sector. | have been the executive director of my own com-
pany since 2005, before which | was human resources (HR)
manager for seven years. Our organization has U.S. roots
and we usually cooperate with our foreign branches, which
do not have any gender inequalities. Men are the prevailing
part of participants of the Armenian IT sector. As company
head, | do not encounter any gender inequality issues, even
though certain reservations during the employee selection
process do exist. There was a certain amount of distrust to-
wards women and girls who were applying for positions at
the start of my professional career. Many people thought that
women could not possess good technical knowledge, but this
opinion changed quickly, since women and girls are more
ambitious and they do better in their studies. If, for example,
seven years ago, there were 4-5 women who were dealing
with technical staff in our organization, now we employ 16-
18 women. In turn, men see how women employees grow in
their workplace and this creates a rather good situation.

Regarding business, one of the obstacles is legislative gaps.
For example, the legislative framework regulating the cus-
toms field is rather deficient and is not flexible. International
organizations usually follow the laws and they are not used
to shadow activities. Nevertheless, following the law means
spending huge amounts of money. There are deficiencies in
the tax field as well, and no favorable conditions to conduct
and enlarge business activities are in place. Many things de-
pend on the company you represent. If you are a big company
with lots of money and resources, then it will be easier for you
to overcome obstacles. But if you are a small company, then
you will face survival issues, taking into account high taxes
and customs payments. | am talking about the legal way to do
business and | even do not want to reflect upon illegal ways.

Satik Seyranyan, executive director and chief editor,

“168 hours” LLC

| have my own business, namely the “168 hours” newspaper.
To tell you the truth, during these eight years | have never
faced any obstacle, which would arise due to the fact that |
am a woman. | think that first of all, it depends on the wom-
an’s attitude and how you treat others and your work. If your
attitude towards your work is expressed in a more feminine
way, then you will receive truly masculine response and re-
sistance. Nevertheless, when you behave professionally you
receive a similar response. For example, when | perform my
duties, | try not to be perceived by others as woman. On the
contrary, by using my intellect | always try to bring the com-
munication into the field, where the prevailing relations are
human or professional ones and not men and women rela-
tions.

The inequalities are even more obvious in business relations.
There are different reasons for this. For example, there is a
kind of consent in businessmen relations, which is probably
preconditioned by Armenian traditions, relations between
men, etc. Men are more supportive towards each other, while
the same cannot be said about women. | have never faced
any obstacles created by men, but | have faced many ob-
stacles created by women | did not even know. If women start
displaying more consent and support to each other just like
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men, it would be easier to face even the most challenging sit-
uations. Unfortunately, women here are not that united. | can
see abroad how much supportive and encouraging towards
each other women are and how united they are in the face of
the challenges. | hope we will become like this one day. | do
not want to overestimate women’s or underestimate men’s
capacities, but women can have a role in bettering business
environment.

The mentality that man is outside wall of the house, someone
who earns money, while woman'’s role is to preserve the fam-
ily and take care of it is rather important. This is the reason
for the resistance the women receive when they try to pen-
etrate into the “outside” life. However, it should be mentioned
that this phenomenon is not widely spread in our sphere.
There are even more women in media field (we used to joke
for many years that the number of women journalists in Ar-
menia prevails, since they do not get beaten up). | really think
it would be even better to have more men in media to reach
some kind of harmony. There used to be business sectors
which were considered to be more suitable for men, but with
the course of time these stereotypes gradually disappear.
The mentality now has changed- there are women involved
in the mining business, for example. | can also see that busi-
nesswomen know their rights pretty well and thus become
more self-confident and self-realized.

Very often, the problems come from the family, since in case
there is mutual respect and equality inside family itself, the
outside life is just decoration. The main problem lies in the
family and not business. In general, | think that the main prob-
lems in business (and not only) lie in the fact that the laws
are not same for everyone. The issue is not the law being
good or bad, but rather the fact that the same law is applied
in a certain way to one person and in a totally different way
to another.

Vera Grigoryan-Zakaryan, president, “Village Women” NGO,
“Tamar Grandmother” LLC

| am involved with dried fruit manufacturing, including tra-
ditional and vegetable dried fruit production in Oshakan. In
the Armenian reality, both politics and business, it is easier
for men to bypass and resolve certain issues. Women are
calmer and more restrained, especially when it comes to cor-
ruption. | work within the limits set by law. Armenian women
find it harder to take certain steps in various buying and sell-
ing activities and in general it is difficult for them to step out of
their homes. This is specifically true for village women, who
have many complexes. Besides this, their husbands do not
allow them to pursue activities on their own. Many years ago,
| tried to find out through Aragatsotn marzpetaran (regional
governor’s office) who the active women in the marz were in
order to teach them how to start business within the frame-
work of my organization. Nevertheless, the public structures
think that business activities are only for women who do not
have husbands.

| set up my business in 2003. We mainly export, because it
is impossible to conduct business activities in the domestic
market, due to the lack of the sense of responsibility. They
take your products but when it comes to paying the things
you hear are: “you know, they brought nuts - we bought nuts,
they brought apples - we bought apples.” These kinds of con-
versations continue forever and we spend lots of time on just
coming and going. Currently, our dream is to open a small
shop in order to sell our ecologically clean products in our
country as well. | would also like to mention that in Arme-
nia, the loan interest rates are rather high, while the collat-

eral against the loans should be property in Yerevan, more
specifically in the downtown area. In my opinion, the loans
provided to manufacturers shall be interest free, otherwise it
will be hard to bring forward development.

Lilit Asatryan, president, Armenian Young Women'’s Association

Our association was founded in 2004 with a goal to promote
women’s role in a number of areas. Today women'’s involve-
ment in social, political, educational, economic and other sec-
tors is minimal. We try to address issues, which do not allow
raising the role of women in Armenia. We think that the eco-
nomic area is of primary importance, since there is no secret
that today our women also carry certain financial responsibili-
ties. Our goal is to promote women entrepreneurship, which
will help us make the transfer to a more sustainable society
and family model. It is not a coincidence that we implemented
a rather interesting project called “Women entrepreneurship
development in Armenia.” During the project, we revealed
women entrepreneurs even in the remotest marzes. Based
on this, we formed a women’s network, which identified and
discussed existing problems, including women'’s participation
in agricultural sphere, cooperation with other women and or-
ganizations, women’s involvement in community life in gen-
eral, etc. It is important to mention that we encourage experi-
enced women who encountered certain success in this area
to share their experience with others.

The fact is that women who occupy leading positions in vari-
ous sectors are not presented in a way they deserve. Re-
cently, women, who have success in the agricultural sector,
received “Food area women heroes” prizes within the frame-
work of this project. Our projects are of a continuous nature
and we hope that women'’s role in business and other areas
will increase in the future.

Naira Nahapetyan, head of Armenian Republican Party sup-
port committee, President of “Republic of Armenia Small
HPPs Union”

Armenia is a developing county. It has been 20 years only
since our establishment as independent and self-reliant
state. Nevertheless, in this short period we have women who
were able to occupy their unique place in business and poli-
tics. The developments during these 20 years are obvious
and this is a very positive fact. Everybody understands that
business is not the prerogative of men only. It is not surpris-
ing for the society any more to see woman operating a large
business. A positive thing is that woman is not afraid of any
work. A woman can move forward on her own and represent
any sector. And, of course, the most positive fact is that men
appreciate and accept woman'’s role in society and politics,
which means that the stereotypes are broken to some ex-
tent and the society accepts that woman can be a leader.
We still have many problems and in particular | want to see
reforms continuing in the tax and customs areas, which will
be a stimulus for small and medium enterprise development.
The second important issue is the availability of the banking
system, including loan term and interest rates. Any type of
low interest rate and long term loans will serve as impetus for
the development of all sectors of economy.

Participation of women both in business and politics is pre-
conditioned by a number of traditions. | think that the time will
come when women in managerial positions will not yield to
men. Of course, this will not happen soon, since we are still
taking the initial steps. The process of raising the women’s
role is comparable to the first steps of the baby. The years
will pass and women will take more resolute steps to occupy
positions in different responsible areas.
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Lilia Gevorgyan, president of Businesswomen Support Foun-
dation, advisor to the president of the Armenian Chamber of
Commerce and Industry in the area of business tourism and
event planning

| have been involved in business since 1996. | do not want
to talk separately of businesswomen, since business person
is a business person in any area, irrespective of gender. If
a person has a basic education and has established his/her
business, the fact of being a man or woman does not play
any role. As proof, | can say that within the framework of
the “Businesswomen support foundation,” | have communi-
cation with more than 200 business women, but | have not
heard any complaint from them to date with regard to gen-
der inequality issues. Of course, there are certain business
sectors, which are specific to men. It is true that currently
business women in Armenia constitute only 8 percent, but
| think this is linked to Armenian mentality and not gender
inequalities in business environment. The main reason lies
in the fact that our women are very devoted to their families
and start building their career at a later stage. Women start
thinking of their career when their children are already grown
up and become adults.

| think that a woman can be more successful if
she sets business through her own efforts and
knowledge, instead of inheriting it from some-
one or getting it as a present from her husband.

Jemma Hasratyan, president, “Women with
University Education Association” NGO

Our survey proves than 25 percent of busi-
ness sector participants are women. However,
in many cases the business is registered on
woman’s name, while in reality the business
activities are conducted by men, including the
husband, brother, etc. Naturally, in this case
the official statistics that every fourth business
person in Armenia is a woman is not realistic. |
The second issue is that we do not have poli-
cies for women entering the business sphere.
In particular, there are no privileges, while for °
women it is much harder to get involved in en-
trepreneurial activities not only because of the
scarcity of financial resources, but also due to
the fact that they do not receive enough support
both from the government and public sector.
In many cases, women are lacking necessary
business management skills. Not all women
are prepared both from the management and
financial standpoints. There is another issue,
which in my opinion is no less important. There is no profes-
sional assistance to women entrepreneurs with regard to the
areas where they want to do business.

We have conducted a survey in five marzes of Armenia with
regard to gender issues in business. As a result, we have
found out that there are much more women entrepreneurs in
Yerevan as compared to marzes, including in the agricultural
sector or agro-products reprocessing business. | think that
the agencies involved with this, and firstly, the Ministry of Ag-
riculture, should provide more support to the women in rural
areas who want to set a business in this area on their own.
Sometimes, even women who are involved in agriculture
cannot develop their business because of a lack of support.

The cooperation between farms in rural areas is very under-
developed. Everywhere in the world and especially in rural
areas, small entrepreneurs create small unions, which devel-

op through mutual support and help. Today, either the large
business absorbs the small ones and deprives them of the
opportunity to grow or we lack the types of cooperation where
women entrepreneurs can fully realize themselves.

In my opinion, there is a need to develop mechanisms which
can help utilize women resources in agricultural sector, in-
cluding agro-products reprocessing and utilization, irrespec-
tive of the fact of who would like it to happen and who would
not. We did not have women directors in factories even in
earlier days, but today when the opportunities are in place,
we should start thinking about encouragement mechanisms.

Recently, the banks have started announcing that they
support women with regard to women’s one month (March
8-April 7). But where is the support they promise? The loans
for women have the same interest rates as all other loans.
There is another problem, related to the fact that majority of
women do not own property. The common situation in marz-
es is when the property is registered on the husband’s name,
who left to work abroad and the wife cannot put as collateral
something which does not belong to her. Consequently, we
have to think of providing loans without collateral, so that the
women can implement their programs.
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| would also like to note that initially, men were prevailing in
agricultural sector, which was due to the established tradi-
tions. In order to bring the situation to balance, there is a
need to define privileges for women.

The public sector can have a large role in encouraging wom-
en involvement. There is a need to train women in account-
ing, introduce them to the new markets, provide consultancy,
etc. This all is very important in market relations and condi-
tions. We shall try to develop this culture locally by involving
marzpetarans (regional governors’ offices), city municipali-
ties, and village municipalities.

The maijority of the village population and first of all, women
are not employed in winter time. There is a need to pay seri-
ous attention to small businesses and women’s role in pro-
moting them, as well as to develop a strategy the same way
it was done in Baltic countries.
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Business people are a special type of people irrespective of
gender. These are people who create new values and are
ready to face exposure to risks. From this perspective, | think
that men and women have more similarities than differences.
Business people are, in a sense, peaceful warriors, since get-
ting involved in business activities means withstanding strong
competition, which is sometimes unfair. It also envisages ups
and downs, after which one has to find the strength to move
forward. Unfortunately, there is no decent attitude towards
the business person in our country and there is no complete
understanding that this stratum provides for economic growth
and progress, whereas, those involved in business consti-
tute the most sensitive part of the population, which reacts to
changes in a speedy manner. This means that if businesses
are not happy about the environment, they search and find
a different one, which can offer them comfortable conditions
and support them in implementing the best of their ideas. In
recent years, the government of Armenia has been imple-
menting a number of actions aimed at improving the business
environment. Many international organizations have qualified
these actions as serious progress. We are consistent in our
work in several directions, in particular the reform of the au-
diting system, simplification of administration, the “Regulatory
guillotine” project, which is already underway, the small- and
medium-sized enterprise (SME) support council under the
Armenian Prime Minister, which resolves the pending issues
raised by businesses, etc. Thus, | hope that in the near future
we will face the situation where the business environment in
Armenia will be among the most attractive ones in the region.

Up until now, we have not separated men and women when
developing SME state assistance programs and | think that
conceptually this is a fair approach. The government pro-
motes small and medium enterprises and it seems that there
is no difference if the head is a man or a woman. Neverthe-
less, recent surveys have shown that the time has come to
compile and implement separate assistance program for fe-
male entrepreneurs. This year, we have added to the SME
state assistance program a small, but separate section on
female entrepreneurship development. We also conduct ne-
gotiations with donor organizations on attracting additional
resources to assist women in business and implementing
various programs.

The Armenian ministry of economy does not have separate
statistics on female entrepreneurs. However, independent

surveys have been conducted during the recent years, which
reveal the specifics of doing business for women. According
to some statistics, today, women in business do not exceed 8
percent. Even more, the number of women in general unem-
ployment statistics prevails. Women'’s initiatives are mainly
concentrated in the areas of services, textile, food manufac-
turing, and education. It is also a rather interesting fact that
women constitute the majority in non-governmental organiza-
tions.

In Armenia, women'’s potential in the economic sector is not
yet disclosed. This is preconditioned by the fact that the or-
ganizational capital of a civilized way of doing business is still
being formed and many institutes, which make it easier to
take up business activities, are still lacking. The trade distribu-
tion networks do not perform properly, while the administra-
tion is rather costly and often unpredictable. Contract imple-
mentation in Armenia has not yet become a part of business
culture. Entrepreneurship in Armenia is more “masculine”
and, in many cases, arguments are being resolved through
fighting and the promises are not kept. Such an environment
creates additional difficulties for women. It is not a secret that
women are more law-abiding and more diligent in all kinds of
relations, which naturally makes them more vulnerable in our
market. This is the reason why female entrepreneurs need
additional assistance and, in some cases, even protection.

Let me stress one more time that the improvement of the busi-
ness environment is one of the priorities of the Armenian gov-
ernment. The issues that concern businesses are under the
direct supervision of the prime minister. | think that improving
the business environment is a two-way street. The impres-
sion is that we have appeared in a vicious circle where the
government does not trust the businessman, the business-
man does not trust the government and on top of this, there
is no trust between the businessmen themselves. Today,
neither businesses nor the government can resolve the accu-
mulated issues alone. Success can be achieved only through
unifying the efforts and creating the atmosphere of trust in
business sector. This is exactly how the ministry of economy
works. We bring all of our projects to life through employing
public-private partnership techniques and we discuss them
with business sector representatives, and international and
non-governmental organizations. We create platforms for
discussion to provide the right solutions through joint efforts.
Now, we have reached the situation where merely raising the
issue is sometimes enough to get immediate solutions.

| would advise those women who have interesting ideas and
want to transform them into business initiatives, to spread
them on to their families, friends and relatives. If by doing so,
you notice certain interest towards your initiatives and you
are ready to make even small investment to bring this idea
to life, then be bold in your endeavors. There is a need for
detailed calculations. You can visit our Small and Medium
Entrepreneurship Development National Center, where you
will receive free consultation. Get acquainted with assistance
programs and try finding partners. Please, do not be afraid of
challenges and obstacles. If you have noticed, all those who
have encountered certain success do not complain as a rule.
The risk is a new quality of life. Be risky-this will make your
life rather interesting.
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| started working in business in 2002 and since then | have faced a significant
number of differences that persist in the roles and statuses of women and men
in Armenian business world. In our cultural norms and stereotypes we still have
a number of obstacles, which business women face in our country. For example,
usually women are not decision makers in the public sector, they lack confidence
and feel dependence on men. While Armenian women are highly educated, have
their say in the labor market, and are active members of society, current norms still
dictate that they have household duties and childcare as their primary responsibili-
ties. Since 2010, when Mary Kay Armenia CJSC opened, we have been actively
promoting the concept of business woman among our Sales Force members, who
are very exceptional and talented women, involved in cosmetics business. These
women are great members of our society and it makes me happy seeing a busi-
ness woman who can combine and manage business activities, family and career
all at the same time. | wish all Armenian women to love and be loved, appreciate
themselves and always look beautiful, as if they are going to some kind of a spe-
cial event every single day. Women make a difference in our families, society and
country.

As Mary Kay Ash, one of the greatest female entrepreneurs in USA said, “Here, in
Mary Kay, we believe that ONE WOMAN CAN CHANGE MANY THINGS, MANY
WOMEN CAN CHANGE EVERYTHING...”

Today, her vision, courage and unwavering spirit continue creating more opportu-
nities for women to fulfill their potential and making their dreams come true. More
than 2 million Independent Beauty Consultants throughout the world, including Ar-
menia, carry on the legacy of Mary Kay Ash- inspiring, enriching and empowering
women to do great things.

Siranush Galstyan, general director, Mary Kay Armenia CJSC

In our society there is a stereotype that “for women family and career are not com-
patible.” However, women successfully combine femininity, motherhood, and busi-
ness acumen. Today, a woman in business is a dynamic multifaceted personality,
who contributes to the socio-economic growth.

In advanced market economies, women own more than 25 percent of all busi-
nesses. In Germany - women have created one-third of the new businesses since
1990, representing more than one million jobs. In France - women head every
fourth company. In USA - women own 38 percent of all businesses (8 million firms)
employ 27.5 million people (or every fifth employee), and generate USD $ 3.6 tril-
lion in annual sales.

In their work, women are diligent, thorough, accurate and attentive. Intelligence
and flexible thinking, the ability to analyze and estimate, the willingness to take ac-
tion, sociability and social competence - these are qualities inherent in women that
contribute to their success in business.

Women are rational, and they firmly stick to their principles. These are the features
granted to them by the nature itself, which help them choose a viable business proj-
ect and push it until the victorious end. Being picky by nature, women can benefit
in choosing reliable partners and employees.

Lilya Abrahamyan, director, OSG Records Management
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Women have different roles in different cultures. Due to the patriarchal nature of
traditional Armenian culture and society, women in Armenia are normally expected
to be virtuous and submissive. Most Armenian women, thus, customarily assume
the roles of housewives and mothers. Nonetheless, some Armenian women have
attained prominence in business and in top-level managerial positions. There are
profit oriented companies and non-profit organizations, which follow different rules
and have different ways of management. The rules in profit oriented companies are
very harsh, sometimes unpredictable, since in Armenia that kind of a business is
being done not in the contractual and civil framework like in other foreign countries
(mainly Europe and the U.S.). This is very challenging for women. That is why |
have noticed that the majority of women are engaged in non-profit organizations.
This field is more regulated by policies, procedures and organizational rules, and
the higher education allows women to be in top-level managerial positions.

According to the 2011 Grant Thornton International business survey, 29% of top-
level managerial positions in Armenia were occupied by women in 2010. However,
this figure declined to 23% in 2011. Finding out that this figure has declined is sad,
since | think that Armenian women have the ability, skills and the strength to be
involved in any kind of business activities.

Luiza Vardanyan, executive director, Habitat for Humanity Armenia

First, | would like to express my gratitude to AmCham, as | greatly appreciate the
opportunity to introduce myself to the public through the AmCham business maga-
zine.

Being a woman is a responsible mission in our country and in the world. | strongly
believe that women can change the world to the better if they are given more
chances to take part in the essential fields of management. Women can save the
world!

| am proud to be one of those Armenian women who through their everyday life try
to contribute to the development of the economic life of our country. | started my
professional experience working with Armenian Banks and occupying positions
with increasing responsibility. From 1991 to 1996, | was extensively involved in
banking management and control as the President of Erebuni Commercial Bank.

My employment experience sharpened my analytical and interpersonal skills. With
every project, | developed an ability to communicate with all levels of management
and to effectively handle interactions with customers. | gained good supervisory
experience and ability to work in a team.

Then, | was qualified and licensed by the Central Bank, Ministry of Finance, and
Ministry of Justice of the Republic of Armenia. This allowed me to achieve my
long-standing dream - to start my own business by founding an independent pro-
fessional services firm in 1996. The mission of the Firm is to provide qualified
assistance to businesses in Armenia in their efforts to operate in compliance with
both local regulations and internationally accepted standards. Baker Tilly Armenia
holds a leading position in the Armenian market of audit and accounting services.
The firm is involved extensively in the audit of large companies, including banking,
insurance, brokerage, and manufacturing and trade. It carries out due diligence =
and valuation assignments, as well as provides tax and VAT advisory services to
local and multinational companies.

As an Honorary Member of the Banks Association of the Republic of Armenia and
a Member of Council of the Association of Accountants and Auditors of Armenia, |
actively participate in the economic reforms and activities, directed at the improve-
ment of the legislative framework in our country.

Parandzem Gevorgyan, managing partner, Baker Tilly Armenia
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Women in Business

By Alexander Aramyan

B The economies where the disparities in opportunities be-
tween men and women are insignificant are more competi-
tive. This is the conclusion of experts from the World Bank
and the International Financial Corporation (IFC) in their re-
port on “Women, business and law 2012.” According to the
report, Armenia satisfies all the criteria of gender equality
and out of 1.6 million women in Armenia, 69 percent are em-
ployed. The report also mentions that currently, the number
of female managers in business is around 6,000, whereas
the number of women who founded their own businesses is
not more than 130.

Current situation

The fact that there is no vividly expressed trend of gender
discrimination of women in the Armenian business environ-
ment is confirmed by the majority of businesswomen. How-
ever, women do face certain issues. First, to enter business,
women have to overcome psychological barriers, since most
of their families and, especially in rural areas, do not welcome
women in business. In marzes, where the specific weight of
men who leave to work abroad is large (Gegharkunik, Shirak,
Lori marzes), women that are left alone in their houses are
subjected to strong public opinion pressures, since undertak-
ing activities on their own is considered as something equal
to betraying their families. This phenomenon is to a certain

extent present everywhere, because in Armenian families the
girls are brought up in a way to assume family responsibili-
ties and motherhood, with men mainly being financial donors
of the family. Women develop the idea to start a business
later than men, which is one of the manifestations of gender
inequality within society.

The woman’s working rights are violated more often than
those of a man, which is another factor to often keep the
women away from starting their own business. This is ex-
plained by the psychological fear that the same will happen
in business. According to official statistics the number of eco-
nomically active women is 48.8 percent, while that of men is
75.9 percent. Women constitute 70 percent of the officially
registered unemployed. The majority of people laid off as a
result of optimization in education and healthcare were wom-
en. The activities aimed at professional requalification and
employment have not yielded significant results yet.

In non-governmental organizations, women are subjected to
staff reductions more often than men and it is harder for them
to find jobs. Women continue to migrate from influential and
high paying sectors, including credit organizations, insurance
and banking, high technology fields, etc.

The level of legal and social protection for women is also
rather low. Women face such issues as the absence of work
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contracts, a low level of social protection, and unsatisfactory
working conditions.

The limited availability of financial, asset, property and land
use institutes makes it harder for women to get involved in
new economic relations and limits their professional growth
and progress in business. Women constitute between 20-
25 percent of entrepreneurs, 36.2 percent of self employed
workers and only 10.3 percent of employers.

The fact that in the Armenian reality, women are much more
educated but occupy lower positions on the social ladder as
compared to men is also given in the earlier mentioned report
of the World Bank.

Implemented steps

Currently, the Armenian government undertakes certain
steps to increase the participation of women in business, with
a special focus on the agricultural sector. According to the

“Republic of Armenia gender policy strategic program 2011-
2015,” the following steps need to be implemented:

+ Support women’s entrepreneurial activities and the pro-
motion of loan programs aimed at promoting women en-
trepreneurial initiatives with a focus on rural areas.

* Improve agricultural and rural infrastructures; enlarging
women’s participation opportunities in rural areas’ socio-
economic development processes.

* Promote the implementation of rural women poverty re-
duction programs within the framework of a sustainable
development program, specifically, the implementation of
affordable loan and micro loan programs in rural areas’
socio-economic development processes.

A number of programs are being implemented through the
“Armenian Small and Medium Entrepreneurship Develop-
ment National Center.” Along these lines, 200 women entre-
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preneurs received assistance within the program on “Training
assistance to small and medium enterprises.”

Women entrepreneurs also receive consulting and informa-
tion assistance, and there is a program designed specifically
for start-up businesswomen.

International organizations also implement women assis-
tance programs. Within the framework of the World Bank-
funded “Community agriculture resources management and
competitiveness” loan program, “Community pasture users”
consumer cooperatives were set up in 45 communities of 6
marzes of Armenia, namely in the Aragatsotn, Lori, Shirak,
Tavush, Gegharkunik and Syunik regions, which have more
than 18 percent of women (87 women) participating as ad-
ministration members. The formation of cooperatives will re-
sult in an increase in the number of work places for women
and will help to raise income and decrease rural poverty.

The government has also devoted some efforts to allowing
businesswomen in regions to make use of agricultural loan
interest rates’ subsidization program. In 2011, 837 communi-
ties in the country received 25,217 credit units with a total
amount of 17.425 million drams, 12 percent of which was al-
lotted to women.

Taking into account the statistical data, which proves that
the number of female employers in the economy is 8 times
fewer than that of men (in 2010, the correlation out of 100
was 12/88), the Women’s Council under the Armenian Prime
Minister suggested encouraging and glorifying business
women. In particular, it was decided to conduct “The best

woman entrepreneur” contest, which would be implemented
in 4 categories “The best woman initiator,” “The best woman
entrepreneur,” “Marz woman benefactor,” and “ The best
brand of woman manufacturer.”

Private initiatives

More recently, the enlargement of women’s business activi-
ties has attracted the attention of credit and financial organi-
zations. “Araratbank” has come up with a unique offer. Start-
ing from February 10 until March 1, the Bank conducted a
special “women in business” action, which allowed women
entrepreneurs with active business to receive business loans
of up to 50 million drams (or dollar equivalent) on special
conditions, namely between 10-14 percent of annual inter-
est rates with up to a 5-year repayment period. Taking into
account the conditions of the financial market, this can be
considered as attractive offer, but in order to make use of it,
one has to be in the tax field for a minimum of 6 months.

According to “Araratbank” micro credit group head Shushanik
Melikyan, as of the end of March, 619 women entrepreneurs
received credits of up to 2.45 billion drams within the frame-
work of this offer. Out of the total number of loan users, wom-
en constitute 28.5 percent in the bank’s small and medium
enterprise loan portfolio, thus accounting for 25.1 percent of
the overall loan amounts. The average size of loans provided
to women is 5.47 million drams. It is noteworthy, that 297
women are from Yerevan (48%), while 322 (52%) are from
other marzes. The success of the offer proves that the wom-
en’s role in business is really increasing.
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wpryntbpbtip s66G nyb):
Ny  wbwnwlywld  JwqiwybpwnipjnGbbpnid Yulw)p

innwiwpnywbghg wybtith hwdwiu GG pGYGnLS Ypdwwndwb
nwly L ndwpnipjwip GO0 wfuwwnwlph nbnwynpynid:
Cwpnilwyyned £ wlwlg wpnwhnupp qpuwndwénipjwl
wqntighly L pwpdp Jupdwwinpynn ninpunliphg” Jwnlw)hl,
wwwhnjwagpnipjwl nt pwGlywyhG hwdwywpqbiphg, pwpén
wnbfubninghwGtphg: 8wép b Ywlwlg L wnwiwpnywig
hpwywywb L unghwwywl wwounwwljwénipjwlb dw-
Jupnwyp: Ywlwp pwfudnid GG wyGwhuh fuGnhpGtph,
hGswhuhp 60 wluwwnwlpwihl  wwjdwbwaptph  pw-
gwluwyntpyntlp, unghwwywl wwounwwlnipjwl gwdén
dwhwpnwyp L wfuwunwlpwhl  wlpwdwpwp  wwy-
dwabGkpnp:

ShlwluwdwplyuwjhG, gnypwjht hGuinhnniinGbph, ub-
thwywlnipjwb L hnnoguwagnpéiwl wlpwywpwp dwwn-
stthnipyntlp nddwpwgbnud £ ywbwbg GEpgpwynidp nbunb-
uwywh Gnp hwpwpbpnep)niGGbpned ne uwhdwOwthwynid
b ywlwlg dwulwghwnmwlywb wdp L wnwofuwnwgnidp
phqGGunid: Ywlwyp Ywqoind G0 dGnOwplwuwnbpbph 20-
25%-p, hOplwqgpwnywdébbph 36,2%-p L qnpéwwnnllbiph
Uhw)b 10,3%-p:

UjG, np hwjwunwOjwb hpwlwbnipjwl dG9 Ywlwip wun
wybih Yppwd GG, vwywyl unghwjwywl uvwlnnwynid
nnwiwpnyuwbg hwdbiwwnm wybh gwép nhpp GO qpw-
ntgonuy, Gqwé bt Owbl IwdwpfuwphwihG pwGyh ybipp
G2Jwé qbyniygniy:

Ppwjwhwgynn pwjitpp
33 YwnwdwpnepintGp  npny  puwytp £ dbrOwpyncd
JwOwlg wywnhynipjntGp  gnpdwpwp  nippunnd nudb-

nwglbint  hwiwp: Iwwnjwwbu 066  npwnpnipnlt &
nwpdyntd  gjninuiinbuntiuntpjwl  npnpunhb:  «3wjwunw-
Gh Swlpwwbnnipjwb qblnGpwht pwnupwywbnipjw
2011-15 pjwlwGGtph nwqdwdwpwlwb dpwagpny» whinp
E hpwywlwgyth hbwnbjw| pwjbpp.

+ Upwygli Ywlwhg &GrGwpyuwwmhpwywb gnpédnt-
GGnipjwlbp L fupwlb] YwGwbg nbunbuwywlb OGwiuw-
atinGnip)nLGGEphG nunnywé JuwpywyhG 6pwantipp, hwun-
Juwbu® gyninuywl Juyptpncd:

e Puwpbjwydb] gqninuunbunbuwywl L gjninuywl Ghpw-
Ywnnigwdépltinp, pnlnw)bt] Yulwbg dwulwygnipjw
hGwpwynpnipyntbGtpp qyninuyub pGwywywypbiph un-
ghw-nGunbuwlwb qupqugiwlb gnpéplpwglbpni:

* lupwlby gqinh Ywlwbg wnpwwnipjwl hwnpwhwn-
dwlh nupnwé  Spwanptiph hpwywbwgnidp (Yw-
Jjnib qupqugiwl  Spwaph  2powlwybbpnid), dwu-
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Gwynpwwtiu® dwwngth ywjdwbatnnyg vnpynn Jupluwhh
L dhypnqwnluwhl dpwantiph hpwlwbwgnidp gyninw-
Yub pGwywywynptph unghw-inGnbuwlywb qupqugiw
qnpéplpwglbipniy:

Uh 2wpp 6npwantip 66 hpwywbwgyntd «3wjwuwnwbh thnpn
L dhohl atnGtptgnipjwl qupqugiwl wqgquwjhl Ythun-
npnG» hhiGwnpwdh dhongnd: Ujuwbu «®npp L dhohl
atnGwplywwnhpwlyw unLp)ywnlGtpha nrunignnwiyw
wowygnipyntly»  Spwaph 2ppwlwybbpnd  wowlygnep)nih
E gnigwpbipdtp 200 yhG gnpéwpwnbbph: UhG qnpéw-
pwnGtpht wpwdwnpynid £ Gwbl  funphpnunduywb L
nbintywwnydwywb wewygnipintl: Iwwnniy 6pwghp Yw Gwb
uyulwy yha gnpdwpwnbbipht wewygbiint hwdwp:

Uwlwlg wowlgbint Gwwwwynd npn2 Spwagnbp GO
hpwywlwglned Gwl dhpwqquihb YuqiwytGpwnipyntGGtpp:
Swdwfuwphwihl pwGyh Ynnihg dhlGwluwynpynn «Iw-
Uwjbplbtph gninuwunlwnbuwywb nGunipulbph uwnwywnp-
dwh L dpgnibwynepjwb»  JupyuwyhlG dpwgph 2powlwy-
Gtpnud 33 6 Jdwpgh® Upwqwénunbh, Lnent, Ghpwyh,
Swynizh, QGnwnpnibhph L Ujnibhph 45 hwdwjlGpnid
hhilGwnpyb] 66 «3wdwjlph wpnwnogunwagnpdnnlbph dhw-
dnpnid»  uywrnnuywb Ynnwbpwunhybbp, npnGg Jwp-
snipjwl winwdbtph wybh pwb 18%-p YwGwyp GG (87 Yhh):
Unnwtipwunhybbph dLwynpnudp Yowwuwnh Yubwbg hwdwn
Lpwgnighs wfuwwnwwnbntph unbnddwbp, GUwdinuinGtph
wybwgiwln, gyninuywb wnpwwnnipjwl Gwqbgdwlp:

Uwnwywpnipjwl npn2dwdp  gjninwnbunbuwywb  Jup-
ytph  wnynuwnpnyplbph  unipuhnwynpdwl  épwaphg
wydl Yoqunykl Gwl dwpgbiph Yphh gnpdwpwpltipp: 2011p.
pGpwgpnid hwlpwwbinnipywb 837 hwiw)lpnid wpw-
dwnnyb £ 25.217 dhwdnp Jwpy 17,425 dh hwpn npwd gnt-
dwpnd, nphg 2ntne 12%-p pwdhG £ pGLyGned Ywbwag:

Swyyh wrelbin Jpdwlwapwywb wygwiGtpp, npnlp
thwuwnnitd GG nGwnbunipjwl 06y YhhG-gnpdwinniGbph
pyh gptipt 8 wlqwd ghonip wnnwdwpn-gnpédwunniGbph
pyhlG (2010p. hwpwpbpwygnipjntp 100-h dby Ywqgib

=

E 12/88) 33 JwpswwbwnhlG Yhg Ywlwlg funphnipnb
wnwownyb) £ fupwiunwubp L hwGpwhrswyb, gnpéwpwn
Ywlwlg: Uwulwynpwwbtiu® wlglwgyt b «Lwywanyh
yhG-gnpéwpwp»  dpgwlwlwpwfunipinil:  Upgwlwlyw-
pw2funcpntGb hpwhwOwgyb £ 4 wijwbwlywpqbpny. «Lw-
want)G Yhba-gnpdwnney, «Lwdwagni)b YnG-Guwjuwdtinlnny,
«Uwpgh Yhb-pwpbtignpé», «UhG wpwwnpnnh (wywanyl
wwpwlpwbhy»:

UwubGwynp GwjuwdébnbnipjntGGEn

dbpohl  2powlnud  Ywlwlg qnpdwpwn  wynhynipjwl
pGniwjbtnudp pp dpw £ plbrbp Gwl $hGwlGuwdwnyuwihb
YwquwytpwnipyntGbbph  niawnpnipynilp: 3ncpwhwnniy
wnwownpynipjwip  hwOntbu GYwy «Upwpwnpwby»-p:
OtwnpJwph 10-hg dhbsl dwyhuph 1-p pwGyG whglwgnby t
«Ywlwyp phqlbunctd» wyghw, nph 2powlwynid gnpdnn
phqltu nibtgnn Ywlwjp Ywpnn thG uwnwlw| phqglbu
Jwpybp hwunney wywydwGbtpny. dhGsl 50 dh hnG npwd (Yuy
hwiowpdtip nnpwp), 10-14% wwpblwb wnnynuwnpnpnd,
uhGslk 5 wwph dwpiwl dwdybwnny: Iwpyh wnbbiny
ShOwlbuwywb niywyh wwypowbbbpp® uw Ywpbh £ gpughs
wnwywnl hwdwpbi: Uyju wyghwjhg oguinygbiint hwidwp wbwnp
Ep wrGywql 6 wihu hwpYuwjhl nwawnnid gpubgywé (hab;:

«Upwpwwpwby»-ph  dhypndwpywynpiwb  fudph nGlyw-
quwp Gnipwlhy  UbhpjwlGh  wbnGlwglwdp®  dwpwnh
dbpoh npnipjwdp 619 UYhG gnpdwpwp wju  wyghwih
2nowlwlybbpnid unwgby £ Juplwdnpnud® 2,45 dhihwpn
npwih uwhdwGGBpnd: PwGyh thnpp L dhohl phqlGGup
Jupywynpdwb  wnpndbintd  JqupyuwentGbph 28.5%-p
Ywlw)p GG, npnbg pwdhb £ pOYyGnd Junytiph pbnhwbnip
Swywih 25.1%-p: bwlwbg npwdwnpdwdé Junybph dhehl
swithp Ywquob £ 5,47 dhihnG npwd:

Swwnywlwlwb £, np Yht Jwplwnnibbphg 297-p Gpluw-
Ghg GO (48%), 322-p° wy| dwnqbiphg (52%): Ulghwjh
hwonnnipntlp Jyuwynid £ wyl dwuhG, np phgqlbu dhow-
Jujpnid hpwwbu welw £ Ywlwbg nbph wywnhywgnid:
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Feature »

"The Best Woman Entrepreneur"”

By Alexander Aramyan

Bin 2012, the Armenian government came up with an un-
precedented initiative to award the best woman entrepreneur.
“The Best Woman Entrepreneur” contest was announced on
behalf of the Armenian prime minister. Karine Minasyan,
the first deputy minister of economy, headed the jury. Roza
Tsarukyan, the founder of the “Multi Agro” company and the
leading female entrepreneur in the country, also served as
a jury member. The award was defined in four nomination
categories and on April 6, the solemn award ceremony for
the winners was held.

The prizes were distributed in the following way:

“The best woman entrepreneur” nomination category

» 1stplace, Flora Antonyan, director of “Levon the Second”
LLC (Tavush marz, city of Noyemberyan);

* 2nd place, Karine Ghukasyan, director of “Kara and Kar-
en” LLC (Lori marz, city of Vanadzor);

* 3rd place, Sousanna Minasyan, director of “Zvezdik” LLC
(Gegharkunik marz, city of Martuni).

Only businesswomen from the marzes, holding 50 percent or
more of company shares, participated in this award category.
The main criteria were:

* Number of jobs;

* Number of women as a percentage of the total number
of employees;

» Average salary of the employees (excluding the director
and deputy director);

* The overall volume and level of production in the last
three years.

“The best woman initiator” nomination category:

« 1st place, sole entrepreneur
(Gegharkunik marz, city of Sevan);

Lianna Alaverdyan

* 2nd place, sole entrepreneur Karine Mkrtchyan (Shirak
marz, city of Gyumri);

+ 3rd place, Armenuhi Khachatryan, director of “Coffee
Cup” LLC, (City of Yerevan).

Female entrepreneurs from both Yerevan and marzes, who
hold 50 percent or more of company shares and who founded
and registered their business starting from July 1, 2010, par-
ticipated in the award category. The main criteria were:

» Activity in the economic sector;

* Investment volume;

* Number of jobs;
» The factor of being the first business experience.
The “Marz woman benefactor” nomination category:

» 1st place, sole entrepreneur Anush Tsaturyan (Tavush
marz, city of Noyemberyan);

* 2nd place, sole entrepreneur
(Gegharkunik marz, city of Sevan).

Ofelya Karapetyan

Only female entrepreneurs from the marzes, who hold 50
percent or more of company shares participated in this award
category. The main criteria of the contest were:

* The amount spent on charity during the last three years
(expressed in percentage of overall net income);

» The main target area of charity work;

» Participation in state social programs, including health
care, education, culture, etc.

» The activities aimed at the improvement of the community
and environment.

“The best brand of woman manufacturer’” nomination cat-

egory:

» 1st place, Julieta Danielyan, the chairman of founders’
board of “Bio-Chem” LLC (City of Yerevan);

* 2nd place, Lida Sargsyan, founding director of “Firma
Lida” LLC (City of Yerevan);

» 3rd place, Lyudmila Hovhannisyan, director of “Vordi Ar-
men” LLC (Kotayk marz, city of Hrazdan).

Female entrepreneurs, both from Yerevan and the marzes,
who hold 50 percent or more of company shares participated
in this award category. The main criteria of the contest were:

e The brand name;
» The list of the brand’s products;

» The availability of the brand in trade chains in Armenia
and abroad;

* The firm store with the brand name.

The main award was the presentation of a certificate of merit
from the Armenian prime minister, with the colors being the
apricot for the first, blue for the second and red for the third
place, correspondingly.
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«Luugnr)a Ypa qnpbwpup»
upguwGuwwpwizjunLpniLh

3tnhGwy” U Gpuwlnp Upwdjwh

B 2012 p. 33 Ywnwywpnipjntlp hwinbu GYwy jwywaqgne)b
ynG gnpéwpwpbGbphlG wwpqlwwpbine  wObwfuwnby
Gwfuwadbnlnipjwip: «LwdwaniG Yht gnpdwpwp» dpgw-
Gwywpwytunipnilp  hwjnwpwpybg 33 Jupswwbinh
wlniGhg:  Upgnipwjhl  djniphlG gifuwgnpnud tp 33
tynGnopywyh  Gwfuwpwph  wnwohl  wbnwyw| YwphOb
UhGwuywOp: dyntppp Ywqgind Ep Gwb hwGpwwbunne-
pjwl wutlwfunynp YhG gnpdwpwpp’ Nnqw Swneniyjwln
(«Unrpinh wgpn» pGuGpnipjwb hhdGwnhp):

UpgwlwywpwfunipntGb  ppwywlwgybg 4 wOjwlw-
Ywpgbpnud, huy wwppth 6-hG wbinh  nGbgwy  dpguw-
Gwywyhpbtph hwlnhuwynp wwpqlwwnpnidp:
UnpgwOwyGtpp pwptudt G0 hbnbyw Yepw.

«Lwywagnyyb Yha gnpdwinney wGjwbwlywngntd.

* 1-h0 wnbn® dnpw UGunnGjwh, «LunG Gpypnpn» UMC-h
wnbopth (33 Swyni2h dwng, p. LnjLdptpywa),

s 2-pnwtn’ bwphGt Intjwuywl, «Ywnw L YwptG» UNC-
h nbonpkG (33 Lnnnt dwpg, p. YwGwanp),

e 3-pn wtn’ UnuwGOw UpGwujwa, «24tgnhy» UMC-h
inbonkb (33 QtinwppenLGhph dwpg, p. UwpwnincGh):

Wu wijwlwywpgh dpgwlwywpwiunipjubp dwulwyghb|
GG 0hw)G dwpgbiph gnpéwpwn Yulwjp (ubithwlwbnipjw
hpwyntlpny 50 winynu L wybh pwdbtbdwu nLbGGwnt
59 wwpwawyjnt): Upgniph hhdGwywb swihnpnzhsGhna Ga.

A, d_.

w.wfuwwnwwnbintph pwbwyp,
p.w2fuwwnnnGbph pnhwbncp pyncd Yubwhg pwdhGp (%-ny),

g-w2fuwwnnnlbph  (pwgwrenipjwdp  wboptlh L thnfu-
inlboptbGtph) dhohl wfuwwnmwywndép,

n.pnnunydwsé wpnwnpwlph éwywip ybpoht 3 nmwnpntd:
«Lwywanb Yyph Gwfuwébinlnn» wGjwlwlywnpgned.

* 1-hl nbn" wlhww dGnGwpywwnbp Lhwblw Upwdbpnywh
(33 AinwppniOhph dwpq, p. ULwa),

* 2 -pn nbn” wlhww dGnOwplwunbp YwphGb UYpungw

(33 Chpwyh dwna, p. YynLdph),
e 3-pn wnbn’ UpdbGnihp vwswwnpjw, «@ndh Lwth» UMC-
h nGonkG (33 p. Gpluwb):
Uju wadwlwywpgh dpgwlwlwpwfunipjwlp dwublwygt|
GG L~ dwpgbph, W GplwGh gnpéwpwp Ywlwyp (ubthw-
Jwlnipjwl hpwyniGpny 50 wnnynu L wybih pwdbbiwu
nLGthwnt ywpwaquynid), npnlp Owhuwdbnlb] L qpwghb|

GG hptGg phqlGup 2010 pywlwbh hnithuh 1-hg h dbp
pywé  dwiwlwywhwwdwénid:  Upgnyph  hhdGwywa

swithnpnahsObinG GaO.
w.inlwnbunipjwb §ynLnp,
p. ywuwnwpywé Gepnpnudlbph wdwp,

g. wfuwnwwntntph pwGwyp,
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n. wrwohl whquwd ubithwlwb gnpé hhaGtnt hwlqwdwlpn:
«Uwnqgh Yhb-pwntignpé» whdwlwlywpgntd.

* 1-h0 wnbn" wOhwwn dGnGwplywwnntp UGney Swwnnipjw
(33 Swyntzh dwpg, p. LnjGiptipjwa),

« 2-pn wbn wlhwwn dGnlwpluwwnbp OPLPw Lwpw-
wtwnjwb (33 ainwppniGhph dwng, p. ULwa):

Uju wijwlwlwngh dpgwlwywpwfunipjulp dwulwlygby
GG 0hw)G 33 dwpgbiph gnpéwnpwp Yulwyp (ubithwywbnepjw
hpwyniGpny 50 winynu L wybh pwdlbdwu niOGGunt
wwpwagwjned): Upgnyph hhaGwywb swihnpnahsGEpG GO.

w.pwnbgnpénipjwbb ninnywd gnudwpp ybipohl 3 wnw-pnid
(%-ny gnun Hwidwnh Gywndwadp),

p.pwnbgnpénipjwl hhdGwlywb ninnyuwénepyncln,

g-whwnwlwh unghwjwywb é6pwagptphb dwulwygne-pjnLlp
wnnnowwwhwwh, Yppwlw, Sowynipwihl b wy,
n.2npwwwnh WYwd hwdwylph nmwpwéph pwntlwng-dwh
wfuwinwGpbbph hpwywlwgnedp:

«Uhl wpunwnpnnph wywagnyl wwpwbpwbh» wojwlw-
Jwpgnty.

* 1-hG wbn" 2nyinnw Mwbhbywb, «Phn-Lhd» UMC-h

ljr‘gUJUUJL{quLUQI'unlra]nE

hhdGwnhpGtph funphpnh Gwhuwquwh (33 p. Gpluw),
* 2 -pn wbn’ Lhnw Uwpquywul, «dhpdw Lhnw» UMC-h
hhiGwnhp wnbonptG (33 p. Gplwh),
e 3-pn wtn® Lnundhpw 3IndhwGbhuywl, «Npnh UpdGha»
UMC-h nlGopkb (33 Unwnwyph dwpg, p. Ipwagnub):
Wu wijwlwlwpgh dpgwlwlwpwfunipjulp dwulwygbi
G0 L~ dwpgbiph, L GplwGh gnpdwpwnp Ywlwp (ubithw-
ywlnipjwl phpwynilGpny 50 wnynu L wybih pwdGbiwu
nLOGGwnt wwpwaquyned): Upgnuph hhdGwywb swthnpnphs-
G6nG &a.

w.wwnpwbpwbhyh wGwbnedp,

p.wuypwlpwhyp Ypnn wpnwnpwnbuwybbph wojwlw-
guilp,

g.wwpwlpwbhzh  GEpYuwywgywénipnilp  hwlpwwbinne-
pjwl wrpbinpwywb gwbgbpnid (Gl wpunwuwhdwbned),

n.wwpwlpwhzp - Ypnn - Phpdwjh
Jnipjnilp:

fuwlniph  wnyw-

Upgwlwyh hpiGwywl wbuwyp 33 Jwpswwbnh wwun-
Unghpb t: UnwohlG wbnh hwdwp 2Gnphynn wwwynghpp
Shpwlwanyyb £, 2-pn wbinhGp” Juwnuyw, hul 3-pn nbinhGp
Yunahp:
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— Opinion » Women in Advertising and Communication

Janoschka-stolte

Women in Advertising: Closer to a Level Playing Field?

A view from Janoschka Stolte, a female owned and managed communications agency.

[ ) Advertising and the associated com-
munications industries of design and
print is one of the sectors where, for
many decades, women have theo-
retically benefited from the same op-
portunities as men. There are women
working at the same levels as their
male counterparts, from graduates to
C-level. Yet even here, men still ap-
pear to monopolize senior roles and
responsibilities — although perhaps not
to the same extent as the traditionally
male-dominated industries, such as en-
gineering.

Arecent report by the IPA (Independent
Practitioners in Advertising) found that
in the UK, while there was an almost
equal split of males and females in the
industry, women accounted for just
22 .4 percent in management positions.

Crucial skills

Why should this be the case? Women
have equal or greater talents for the
disciplines that are most important
in advertising, such as communicat-
ing, managing and creativity. In many
market categories, women constitute a
major percentage of the potential pur-
chasers or have significant influence on
the buying decision. Who better than
women can understand how to sell to
other women? This empathetic insight
is frequently stronger in women than
men. Women are more likely to under-
stand female and male markets, while
men will be comfortable with the male
market, but may not understand what
really motivates female purchasers.

Women can often be more successful
at selling ideas than men, whether it's

a creative concept, strategy or cam-
paign budget proposal. In many cases
they will be selling to men, who may be
more receptive to ideas presented by a
woman. And a woman is more likely to
be on the same wavelength when pre-
senting to other women.

A “glass ceiling”?

Creatively, women have equally imagi-
native and compelling ideas as men.
At designer, art director and copywriter
levels there may well be a balance of
women and men, and the same is also
likely to be true of junior executives up
to account director level. But from here
upwards, it’s still the men who seem to
take over.

Support for women in advertising

Witness the number of organizations
created by women, to promote the role
of women in advertising and marketing,
particularly at senior management lev-
els. AWNY (Advertising Women of New
York), SheSays, WACL (Women in
Advertising and Communications Lon-
don), Creative Skirts, Change The Ratio
and Women in Film are just some of the
groups dedicated to raising awareness
of the achievements and capabilities
of women in the communications arts.
There are few equivalent male-oriented
groups, probably because they’re sim-
ply not required; men already occupy
many of the positions of influence. So is
it all bad news for women in advertising
and marketing? The answer is no, and
there are examples to prove it.

Proving women'’s effectiveness

Halgard Stolte is the MD of Janoschka
Stolte, a Prague-based communica-
tions agency focused on creative design
and print. She set up the agency more
than 15 years ago, as a one-woman
organization. Since then it has grown
into a busy and successful group with
offices in Prague, Tallinn (Estonia) and
Yerevan (Armenia).

While Stolte controls the group and the
Prague office, both her office manag-
ers in Estonia and Yerevan are women.
Yet that wasn’t a pre-determined policy
decision.

‘I always set out to employ whoever
is best qualified for a role,” explained
Stolte. “Gender is unimportant, al-
though my experience suggests that
women are often better at managing
people and projects and dealing with
deadlines and communication. Men

are frequently more adept at resolving
technical problems."

Open-minded approach

“But this is a generalization. My ap-
proach has always been to have a mix
of both sexes, and an international
team. I’'m more interested in hiring peo-
ple with exciting and engaging person-
alities, and original ideas, than stereo-
typing by gender.”

So is there any reason why more
women shouldn’t make it to the top and
control their own ad agencies? Halgard
Stolte identifies one possible reason,
“Women often seem better equipped
to achieve a better work/life balance,
whereas men at the same level may be
more career focused. But the common
perception is that when women have
children, they lose their ambition and
focus. This can make it difficult for them
to restart their career, but when they
do, they are usually successful.”

Improving prospects

Employment laws have come a long
way since the mere mention of start-
ing a family would see a woman moved
sideways into a role with no prospects,
or an excuse found to dismiss her.

In theory, at least, and in practice, gen-
erally, women can now build careers
that take them to C-level, whether
they’ve paused to have children or not.
In the communications industry, wom-
en, who’'ve made it to the top, have
demonstrated that females have all the
skills of their male counterparts and,
perhaps, greater determination.
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Armenian Woman

By Alexander Aramyan

P History of rights

Starting from pagan times, the Armenian woman was con-
sidered to be the basis of the family. This is confirmed by
the pieces of poetry, legends and scarce historic evidence
available to us.

According to Armenian historian Agatangeghos, in the pre-
Christian period, the Armenian woman was treated as the
“mother source,” “life-giving” and the “breath and life.” In
the pagan pantheon, important roles were attached to god-
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desses Anahit, Astghik, and Nane, with Anahit, the daughter
of Aramazd, being one of the supreme goddesses. In even
more ancient days, Anahit was the goddess of war, which is
an indirect evidence that during the early slaveholding period,
Armenian women participated in warfare, holding far more
than secondary roles. As a result of progress in social rela-
tions, the goddess Anahit acquired a more feminine role by
becoming the goddess of fertility, fruitfulness and birth.

After the adoption of Christianity, women worship manifested
itself through the aspect of Virgin Mary. According to many,
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the Virgin Mary in Armenian reality is the renamed and re-
modified aspect of goddess Anahit.

Starting from the 4th century, ancient Armenian legal docu-
ments constantly stressed the equality of rights of men and
women. Such provisions exist both in ecclesiastical and
secular documents (in medieval times the ecclesiastical rules
constituted the basis of the Armenian laws).

The legal equality of men and women is mentioned in the
Rules of Argishti (4th century), Shahapivan (5th century), and
David Alavkavordi (12th century).

According to the rules of Shahapivan (444 B.C.), a woman
had to administer family belongings in case her husband left
her without any reasons. In addition, she could bring a new
husband into the house. According to the Rules of David
Alavkavordi, the marriage was considered real only upon the
mutual and voluntary consent of bride and groom and the
marriage was not real if it was based on violence.

And finally, the secular (non-ecclesiastical) legal documents
also paid great attention to the issue of women'’s rights. The
first reference to this issue, which dates back to the 5th centu-
ry was made in King Vachagan's Rule Book (unique consti-
tution). Nevertheless, this issue received more complete and
fundamental coverage in the most important works of Arme-
nian legal thought of medieval times, namely Hayots Datas-
tanagirk (Armenian Court Book) of Mkhitar Gosh. It described
the roles of men and women in the family and stressed the
importance of women’s education. “Educated women are
real treasures for the society,” wrote Mkhitar Gosh in the 12th
century. His Datastanagirk contained provisions against the
forcible marriages, encouraged the equal division of prop-
erty and envisaged criminal penalties for those committing
violence against women. It also called for recognizing and
respecting women’s honor and dignity, women’s marital age,
divorce, the right of second marriage, and other rights.

The definitions of the legal equality of men and women in the
modern perception are present in Shahamir Shahamiryan's
“Vorogayt Parac” (1773), which is known to be the first Arme-
nian Constitution. “Any human being, either Armenian or a
representative of other nation, man or woman, born in Arme-
nia or beyond its borders, shall have equal rights and have
equal opportunities in performing various activities. No one
has the right to enslave other people, and the workers shall
be paid in the same way as for the regular activities,” stated
Vorogayt Parac.

And finally, the introductory part of the Constantinople Na-
tional Constitution (1863) directly stipulated a number of
women rights, namely the enjoyment of equal rights with men
in receiving an equal education, social security, conducting
social and political activities, etc,. Thus, Article 14.1 of the
Republic of Armenia Constitution, which stipulates the legal
equality of women, is based not on the constitutions of other
countries, but on the history of Armenian legal thought.

Social and political activities

Even though Armenia had queens in ancient times (Erato,
Parandzem, Zapel), the woman’s social role encountered
an upheaval in the 19th century. This process was greatly
facilitated by the foundation of schools for girls in the cities
inhabited by Armenians, where the girls could receive edu-
cation. The schools were founded by the church, but many
of the graduates would become disseminators of progres-
sive ideas. In other words, in the 19th century the Armenian

church tried to implement the covenant of Mkhitar Gosh. As a
result, among Armenian women, there appeared a number of
cultural activists, scientists, writers, public and political activ-
ists, and those practicing free arts. The schools for girls were
founded both in Western and Eastern Armenia.

Strangely, women'’s social activities were developing under
the rule of the Ottoman Empire and, first of all, in Constan-
tinople. At the end of the 19th century, several Armenian
women in that city founded organizations along with men and
joined political parties. After graduating from the girls® gym-
nasiums, many of these women continued their studies in Eu-
rope. Out of the women involved with active social activities
in Constantinople, some of the most famous included Srbubhi
Tyusab (Vahanyan) and Zapel Asatur. These two women
were the authors of the “Women Rights Declaration” draft.
The provisions of the declaration read as follows:

« Equal rights for men and women;
* Right to choose one’s profession;

« Elimination of double standards of moral admonition,
which men use to their benefit in married life;

* Right to higher education as means to improve the chil-
dren’s upbringing;

* Right of women’s equal participation in community activi-
ties;

» Elimination of the dowry tradition;

» Acceptance of a woman'’s role in the preservation of na-
tion and transfer of culture.

This declaration, by its nature, carried the ideology of woman'’s
financial independence. The appearance of such a declara-
tion in Muslim Turkey was the result of revolutionary thought.
One can say that in the Muslim populated East, Armenians
were the first nation to consciously raise the woman’s role
in public and social life. According to some sources, even
though the declaration was not ratified by any organization,
many Armenian women started conducting active economic
and social activities by opening workrooms, operating facto-
ries, and editing magazines. Among these women was the
famous writer, translator and publicist Zapel Yesayan.

Undoubtedly, there were famous Armenian women in other
regions as well. Many of them took active participation in the
fidayi (fighter) self-defense movement which was just start-
ing. The most famous women were the wife of fidayi chief
Akhbyur Serob, Sose, the loyal friend in arms of Gevorg
Chaush, Eghso, woman fidayi Hayo-Hayastan, as well as
Satenik Matinyan, Maro Makaryan, Sato Ohanjanyan, Kilizar,
Sasunci Shake, Mariam Chilingaryan, etc.

The first Armenian Republic (1918-1920) was one of the first
countries in the world to grant women the right to vote and
stand for election to public structures. Women constituted 8
percent of the National Assembly of the First Republic.

In 1920, Diana Abgar was appointed as the first Armenian
Ambassador to Japan, which was unprecedented not only for
the East, but also for the West. At that point, the only known
case of a female Ambassador in diplomatic history was Rosi-
ka Shwimer, the Ambassador of Hungary to Switzerland. Af-
ter Diana Abgar’s appointment, Japan de facto recognized
the Republic of Armenia, thus, facilitating the Ambassador’s
humanitarian activities and aid to refugees. Armenians in Sin-
gapore and Indonesia also enjoyed her sponsorship. Accord-
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ing to contemporaries, Diana Abgar was a well educated,
religious, politically informedand compassionate person, who
was clear in her actions. She had very impressive looks and
was very charming. When she used to enter different halls all
diplomats of other countries stood up to welcome her.

Soviet Armenia witnessed a certain activation of women’s
role, especially in social and economic life. The Communist
party announced that not only would it provide for women’s
legal equality, but it would relieve women of humiliating
household activities. The practical application of this policy
resulted in the fact that women constituted a majority in cer-
tain professions, including medicine and education.

The Soviets used the women'’s role activation for the purpose
of breaking archaic customs and traditions. However, provid-
ing equal work and educational opportunities for girls and
women was considered a progressive step in those days.

Back in the 1980s, in Soviet Armenia, there were 9,000 fe-
male scientists, the same number of doctors, and 30,000
teachers. Certain women occupied leading positions in large
enterprises including in the light and food industry and trade.
These were the areas where the female workforce was of
large and specific weight. In other words, the expansion of
the role of women was carried out with the purpose of a more
effective management of the female workforce.

In order to underline women'’s legal equality, the Soviets had
a very solemn celebration of Women'’s International Day on
March 8. No other country in the world had such a solemn
celebration of this day. Starting from 1965, March 8 was an-
nounced a holiday, which was duplicated by a number of
other socialist states.

Women'’s activities in political life were of an artificial nature,
however. The communist party elite never had any female
members. Women'’s participation in parliament was artificial
as well. On the eve of independence in 1990, the Armenian
First Convocation Supreme Council had 260 delegates, out
of which only 11 were women.

It should be noted, however, that in independent Armenia,
the number of female parliamentarians was never more than
that.

Nevertheless, the Soviet era also imposed some limitations
on women’s rights. The moral codex promoted by the Soviet
authorities was first of all restraining for women. For example,
there were no beauty contests conducted under the Soviet

regime in order not to damage the “woman worker’s” image.

If the first decades of Soviet rule obviously encouraged the
participation of women in different aspects of social life, in the
last decades, the manifestations of gender inequality became
more frequent. [ |
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wlgqwd wintulwbwine b wy hpwynilplbph dwuhG:

dwiwlwlywyhg pdprGnuiGbpnd” Ywlwlg L wnnwdwnpn-
Ywlg hpwywhwyjwuwpnipywb dLwybpwynidlbpp npywsé
GO Gwhwdhp Cuwhwdhpjwbh «Npnquyp thwnwg»-nLd
(1773p.): Uw, hGswbu hwjnGh t, hwdwpyned £ hwyyuyw
wnwohl uwhdwlwnpnipjnilp: «8wllywgwéd dwpnywhG
wpwpwé, |hOh Gw hwy, Ywd wyp wagh GEpYuwjwgnighs,
thGh winwdwpn, pb YhG, 6Gwéd (hGh Iwjwunwbniy, pb
npw uwhdwGObphg nnipu, wtwp £ wwph hwdwuwnpnipjw
ko L hwdwuwp hGh pp dwjwiwé gnpéncltinepjwl vby:
Ns np hpwynilp snibh hwywuwnwybglbint wy dwpnywbg,
huy wpfuwwnnnbtpp wbwp b Jdwpybl wjbwbu, hGswbu
Jawpyned GO undnpwpwp dwjwiwé gnpénilbinepyub hw-
dwp»,-gpwé t «Npnquyp thwnwg»-nid:

6 dJbppwwbu' Unuunwlnlwwnuph UgqujhG Uwhdw-
Qunpnipjwl (1863p.) GLpwénipjwl Gt  nunnwyhnpbG
Gaynid 66 YwOwGg dh pwpp hpwyniGplbn® nnwdwpnyuwbg
htinn  hwdwuwp  Yppnepntld  utnwlwine, unghwjwywb
wwwhnynipjwl, hwuwpwywywb L punwpwlywb gnpént-
GEncpyntb SwdwGpne dwuhl b wy) G:
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Wuwhuny® 33 Uwhdwbwnpnipjwb 14.1 hnndwénp, npny
wipwapynud £ yane hpwjwhwywuwpnipjnilp, hhaGwsd
E nsy pb wy GpypGbph vuwhdwbOwnpnipyncGGbph, wy hwy
hpwywywb dinph wwwndnipjwl Yypw:

Swuwpwluwlwb b pwnuwpwlwb gnpéntbtnip)nch

PtL hwj Ywbwyp hhb nwpbpnid Gwl pwqwynnpb 66 (Epwwnn,
Quwnwbdby, 2wuwb)), uwyw)l Ywlwlg hwuwpwlywlywh
nGph  wywnhdwgniip wbnh b niGbGnid 19-nn nuipnd:
Mwl fwwbu Owwunnd £ hwjwywn  pwnwpbbpnid
ophnpnwg nwnngltph  hhaGnudp, nip hwy ophnpntipp
Yppnipjnth  thG  uwnwGnud:  Ywypnglbpp  hhdGynid  thG
tlhtntgnt Ynndhg, uwluwyl npwlg zppwlwywnunbbinhg
wwnbipp  hGunwquynid  nuelnud  thlG wnwownhdwyw
qunwthwpObph wwpwénnltp: Un Ybpw hwy GYtntghl
thnpdtg 19-pn nwpnud h Ywwwnp woéby Uuhpwp GQnph
wwwnqwip: Upnynilpnid® wwn wpwg h hwjn GUwh hw)
uhG dwynipwyhl gnpéhsbbn, ghwnbwlwbbbp, gpnnGbp,

whwnwywh, hwuwpwlwlwbd nt pwnupwywb gnpéhsltn,
wquwwn wphGunbbph YhpwrennGtip: Ophnpnwg nwpngGbpp
uinbnéynid thh L~ UpLldwnjwG, L™ UpLlbywh 3wjwunwbniy:
UwluwjG, nppw £ qupiwbwih £, yuwlwbg hwuwpwlwywb
qnpénLltnipyntG0 wnwybp wywnphd tp Oudwljwl @nip-
phwjh wnhpwwbnnipjwl GGppn, wnwohl hGpphlG™ Unu-
nwbnlwwnpunid: Uju pwnwpntd 19-pn nuph yGponud dh
pwlh hwj YwlOwp wnwdwpnywbg hGwn hhdGwnpbghh
YuwqgiwytpwnepyntGbbp L dhwgwl pwnupwywb Yniuwy-
gnpjnLlGGtnhG:

Ophnpnwg  JwpdwpwbGbplG  wywpwnbinig  hbnn - wyn

JwlOwbghg 2wwnbnbd wjlnihtin nuwlb G0 BYpnwyw)nid:
UnunwOnlbwwnunid hwuwpwlywywb wynhy gnpénibbine-
pjnLl swywinn ywbwbghg 19-nn nwph ytiponcd hwnwwtiu
wwn hwjnGh thG Gpyneup® Uppnihh Syntuwpp (YwhwGjwa)
L Qwuwb| Uuwwnipp: 366Gg Gpwlp £ Yuaqibghlt «bwlwlg
hpwyntlpltiph  hnswlwagph»
npnyplbpp htwnlyw G Epa.

Gwiuwahép:  3Inswlwagnh
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*  hwjwuwp hpwynilplbp wnwdwpnyuwig L JuGwbg
hwdwp,

o dwulwghwnnipjwl pGupnipjwb hpwynebp,

* Gplywyh pwpnjwfununtpjwb unwbnuwpunGtph yepwgney,
npnGghg wdinwlwywb Yuwbpnd ogqunynd GO wninw-
dwnnhl,

e pwpdpwagnrb Yppnepjntlh unwbwint hpwynilp® npwbu
GpGuwjh nwuwmhwpwynipjwb pwptwydiwh dhong,

e hwdwjlph qnpénilbinipjub by Ywlwlg hwywuwnp
Uwulwygnipjwl hpwyntlp,

* odhwnh unynpniph ytipwgnty,
* wqggh ywhwywbdwb L Gpw dwyniyph thnfuwbgdwb a6y
ybne nkipp pGnnilned:

Uju hnswlwghpp, pun  tnepjwG, Yong  PhGwluwlw
hGpGnipnyGnipjwl wwwhnydwl qunwithwpwfununipyncGa
En Ypned: UncuntpdwGwlw @ncpphwyncd Gowh hnswlwanh
h hwywn qui b huywwbu hEnwthnfuwywb dinph wpguwuhp tn:
Uwnbh £ wub]” wewybwwbu dneuncdwbGGpny pGwytig-
qwé UpLbpntld hwjnipyntG0 wnwehlG tn, np ghinwygwpwn
pwpdnwgnptig Yane nbipp hwipwyhG-hwuwpwywywhb Yjwab-
pnid: UnpjniplGbpp yywyned GG, np pbl hnswlwaghpp nplk
Yuqdwytnpwnipjwl Ynndhg sh Juwdbpwgdty, uwyw)b hwy
Jwlwbghg 2wwnbpp hujwwbu uyubp GG wynhy nbGnbuw-
ywb no hwuwpwywywG gnpénibtinpntd hpwywbwgbb®
pwgbiiny wphtunwlngltin, wfuwwnwglbin $wpphlywdtn
L fudpwaptind gqpwlwl hwnbubtp: Ynunwlnbwwniuh
wy] hwyinbh YwGwGghg Ywpbih £ hhwwnwybp Gub Quwt
GuwjwOhG' qpnn, pwpgiwbhs L hpwwwpwywfunu:

UbGynipin, hwwnbGh hwy Ywlwp Huwht Owb wy wnw-
pwéwnowbbbpnd: Ywlwbghg wwbpp gqnponh dwu-
Gwygnipynib GG nibbghbp UpLbdwnjwl Iwjwunwbnid uyhgp
wnwé dhnwjwlwb wndiwb vky: Lpwlghg wuklhg 2wn
hwjnbh G0 $hnwjwwtnn Unpjnip Utpnph YyhGp™ Unub(,
QLnpg 2wnizh hwwwmwphd ghGwyhg Bnunh, Yha phnwyh
3wyn- Iwjwuwnwlp, ophnpn UwpbGhy Uwwnhbjwbp, Uwpn
Uwywnjwbp, Uwpn Ohwbowljwbp, Uhthqunp, Uwuntbgh
Guwpkl, opnhnpn Uwnhwd 2hhGqunywlp L wynp:

Swjwunnwbh  wnwohl  Iwlpwwbitnepynitlp  (1918-1920
p.p.) wnwohl wtwnnipjnLGOtiphg Ep wpfuwnphndd, np YwlwGg
nyb| E pGunpGine L hwGpwyhG YwenygGipnud pGunpdbipne
hpwyntlp: Unwohl Iwlpwwbnnipjwb Ugquihl dnnnygnid
wwwnquiwynpltinh 8%-p tink| 60 Ywlwyp: 1920 pywlywbhb
Bwwnbhwjnid Iwjwunwbh nbuwwa £ Gowlwyyt) Yhwbw
Upqupp® wlOlwhuwnbw thwuwnn ng dhwya Uplbiph, wjl
UpLdntinph hwdwp: 3wiwfuwphwihb nhywbwaghwnnipjw
wwwndnepjwl vbe 0hbs wyn Yha nbuwwbh dhwyb dbYy nbwp
Ep hwyinGh (Nnupyw Gyhdtp, ny Incbquphwih nGuwwa tp
Gybjgwphwynid): thwlw Upquph nbuwwh Gowlwyybinig
htinn  Qwwnbhwl nt Hwlynn Swlwsbtg Iwjywunwbh
Swlpwwbitnnipjntlp’ hbunwglbing Gpw dwpnwuphpwywa
gnpéniGbnipyntlp L hwhuunwywbGGephG wnpgnn oqlnt-
pjntbp: Lpw hnwlwynpnipyniGb GG Jwyb b Gwl UpGqu-
wniph L PGnnGghwyih hwytipp: dwiwbGwywyhglbpp yyw-
Jnipjwip’ Mthwlw Upqupp Bnb| £ qupqugwé, YpnGwubin,
pwnwpwlwlwwtu wbntlwgywé, gqpwnwwnn L hunwy
gnponn wOabwynpnepynil: Lw niGbgb) b Gwb Qwn wyw-
ynphs wpuwphlG nu hdwjp: Gpp OGw b b wnwppbp

nwhihdbtin, pninp wqgtiph nhywlwqtinGtipp dhawnn nnph
kG Ywlqlt:

funphpnuwyhG Swjwuwnwlnd wnbnh b nlbOglp YwlwGg
ntnph npn2 wywmhywgniy, hwnjwwbu” hwuwpwlywlywb ne
nbwnbuwywb Ywbpned: UndntGhunwlywb Yniuwygnepyntlp
h uyqpwlt hwjnwpuwptg, np wwwhnybint £t ng dhwyh
Jwlwlg hpwjwhwywuwpnipjnilp, wylk  hwulbine k
GpwG, np Ywlwlg wqwwbint £ YeGgunwihl unnpwgnt-
ghs wpfuwwnwlOpbbphg: Uu pwnwpwlwbnipjwlb qnpé-
Gwywl Yhpwnnip hwlqbigptg GpwG, np 0h wpp
dwulwqghwnnipyntGbGbph qény Ywlwjp Yuwqibtghl dtow-
dwulnipjntl (pdhybtin, ntuncghsGip):

Uwlwlg  wywnhdwgnidp  pnpLhlub  hfuwbnepjw
ynnihg oquwagnnpéyntd tp  Gwhwwbnwlwb pwpptin
nt wywlnnypbbpp Ynupbine hwdwp: WaniwdbbwyGhy®
wnohybbphb nu Ywlwbg hwjwuwp Yppwhwb ni wfuw-
nwlpwihl hpwynilplbph  wnpwdwnpnudp” dwdwbwyh
wnwownhiwywb pwjtp tha:

funphpnwyhl Iwjywuwnwbp 80-wlywh pywlywbhtphla nulbip
9000 yhbt ghwwfuwwnnn, GnulGpwl Yhha pdynihh, L 30
hwquwn niunigsnihh:

Npnz  Ywlwyp nbYwdwn nhpptip qpwntigntighl funznnp
atnGwnynipynibbbipnid,  hwwnywwbu™  pbpl L uGGnh
wpryntOwptpnepjwl,  wnbwinph  nippnbGpnd: - UpwGp
w0 ninpinGGpG EhG, npwnbn Ywlwgh wpfuwwnndp OGS
wmbGuwlwpwp  Yhn tp Ywqgdned:  UjuhGpl®  YwOwhg
inbnbuwywb nbGph  whnhwgnuip wbnh Ep nlGbGnLd
Jwlwlg wfuwwnnidl wybh wprynitbwybn Yurwywnpbint
dhongny:

Uwlwlg phpwdwhwdwuwpnepyntlp  2GnGNe hwdwn
fuU3U-ntd 066 pnipny Gpnud thG YwGwGg dhowqgquyhl
onp’ dwpwh 8-p: Uzfuwphh ng dh wyp Gpypned wyn wninGG
wybilh 066 ynpny sh Gpdb: 1965 pdwlwlhg dwpuinh 8-n
ns w2fuwwnwbpwihG op hnswyytig, nphG htnlbght Gwbl dh
pwlh wy| unghwhunwywb GpypGtp:

Pwnwpwywb Yuwbpnd Ywlwbg nbpwlywwnwpndp dlw-
Jwb pGnyp Ep Ypnud: UndniGhunwywb Ynuwygnipjw
yoplwpuwynid  Gppbp YwlOwyp 60 Gnb, huy funp-
hppnwpwned Gpwbg dwulwygnepnilp dLwywb plnep tp
ypnud: UGYwhuwgdwb Gwfuwp60h0 Iwjwunwbh wrwohl
gnudwpiwl QGpwagnylb funphnipnp 1990p. nubbp 260
wwwnqwiwynp, npnGghg 11-0 thG Ywlw)p: LG0p uwluwyh,
nn wlywhwgwsé Iwjwuwnwbh funphpnwpwGGbpnud Yw-
Gulg phdp tipptip npwlihg wyby sh tinb:

funphpnwyhG 2ppwlnid weyw thG Gl YwlGwlg hpw-
yniGpltph  dh wpp uwhdwlbwthwyndlGbp: WG pw-
nnjwywl Ynntpup, np pwpngynid tp funphpnuihG nb-
ywdwpnipjwl Ynndhg, wnrwohlG hbpphl Ywplwlnnid
tp YwlwGg: OphOwy  funphpnwjhG Ywpqgbph dwiwlwy
Gppbp 560 wOglwgyb qbntgynipjwl dpgnuyplbn, np-
whugh stuwpwpdh «wpuwwnwynp Yane» Yepwwnp: Gpb
funphpnwiyhG  p2fuwlnipjwl  wrwehl  nwulwijwlyabpa
wybhwjinnptlb Guwuwnbghl hwuwpwlwywh Ywbph wik-
Gwuwwpptp npppinGbpnd ulwbg  Gepgpwyywénipjw
wdhl, www ybpohlt wnwulwdjwybbpnid  qblilntpwhG
wlhwywuwnpnipjwl npubnpnudbbpp ulubighlG wybih no
wybh qquih nwnluwy:
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Why Do the Best People Leave or a Little
Story About Theory of Justice

By Arpi Karapetyan, General Director, Cascade Consultants
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B we often complain that people resign from their jobs, pro-
ductivity declines, employees are not loyal and require bet-
ter payment. In many companies, employees even practice
blackmail to force salary increases from their employer. So,
what is the problem? Why does this happen in our society?

Most employers ignore this problem — profit is a priority and
new employees can always be found. Some of them start
thinking about the reasons when the problem becomes press-
ing; people resign, they work poorly or do not care about the
company at all. And only a few top managers that are ca-
pable of strategic thinking remove the prerequisites before
the first de-motivators emerge.

I would like to note that the main driving force of society is the
urge for justice, and when people do not find it in one place,
they search for it elsewhere. According to the motivational
theory of justice, the employee will exert less effort where his/
her work is undervalued by the management. | am not the
author of this idea, but it is also my proven experience. And
by no means is the financial aspect my only point. Yet, re-
searchers have identified at least seven possible responses
from people when they feel they are paid an unfair salary.
That'’s it. Everything is clear for me, and how about you?

Generally, motivational schemes are quite individual and

depend on many unique factors, which are appropriate for
a certain organization and are not a subject to any “copy-
and-paste.” The implementation of effective motivational
schemes is an extensive collective effort with the involvement
of senior, human resources (HR), and line managers. Tak-
ing a firm course of action, we can select and structure an
adequate and fair system of motivation that will address a
number of internal problems and drive personnel to self-per-
fection, innovation and the improvement of corporate culture.
And last, but not least, this will become a foundation for the
loyalty of employees, thereby excluding even the thought of
leaving the company. In my experience, | have encountered
companies, even though only a few, where the employees
take outside job offers as a personal offense. This is due to

the proper policy adopted by the company, embracing the
employees’ perception of fairness. Hence, this raises sub-
conscious anger; if they are fair to me, why should | be unfair
to them? Unfortunately, quite a different attitude prevails in
our society; most people look for new jobs or are ready to
consider new offers irrespective of the level of satisfaction
with their salaries. And to our profound distress, it has turned
into a usual mode of conduct. But as employers, we should
admit that we greatly contribute to such conduct by our ac-
tions or, even worse, by our inaction.

Of course, you may say that people often betray for no rea-
son. However, | would respond by noting that there is always
a reason, and you simply have to find it a time. It is possible,
though difficult. You would better ask another question —
should you hire employees lacking morality? Therefore, think
hard before hiring someone; you can easily train the newly
hired employee to gain technical skills, but you can hardly
inject morality. [ |
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[ ] UklGp hwawfu GGp pnnnpntd, np Yunptipp htnwbnud &G,
w2fuwwnwlph  wpnwnpnnuywlnepyntGa pGyanud £, huy
w2fuwwnwyhglbipp hwjwwnwpphd 66 e wfuwnwywnpdh
pwnépwgnd G0 wwhwlonid: Cww  pGuLpnipnLGGhpp
w2fuwwnnnltip, wfuwwnwdwnéh pwpdpwgnid unwlwint
Gwwuwwyny, ninnuyph wlwnwdh GG GGpwpyntd qnp-
owwnnlbbphG hGnwlwnt uywnbwhpGtpny: Iwpg b wnw-
pwlnid n°pb £ fulGnhpp: bGsn°t £ uw wnbnh nlGbGnid dbp
hwuwpwynipjnilnud: Pugiwphy gnpéwwnniGbin wyu hwpgh
wlwnbuncd 66 dhwyb pb whnp |hGh: Ndwbp ywwndwnbbph
GwuhlG dwnpnd GG 0hpwyl GpwlGhg hbwn, Gpp dwpnhy
hGnwlnud 66, Jwwn G0 wfuwwnnid ud wybu wlGunwnptn
GG pGybpnipjwl GUwwndwdp: N dhwyl nwgiwywpwlw
Unwinbgnid  nllbgnn  pnth dGGGetpGEpp  (huy  npwlp
hwwnniytlwn 66) Jubfund G0 ywwndwelGbph wnwowgnidp
ntn dhls wnwohl wwwinnhywgiwl wpdwrhpltph h
hwjwin quip: Unghnidh hpdGwywG optlpl t wpnwpnipjw
gawgntip, nu squnbbing wyl hbGs-np 6h Jwypnid™ dwpnhy
npnOnd GG O6Y wy wbn: Swdwdw)G  wpnwpnepjw
tununhywghnl nbunipjwl’ guwllwgwd Yuqiwybpwnipjwb
wpfuwwinwyhg, nGywywpnepjwb Yynndhg hp gnpénilbinipjw
pbpwqlwhwwndwb nbwpned, GJugbiglnud £ gnpéwnpynn
owlpbpp: 2w ns pb Gu GO hnphGb], wy® hwunwnyws t
thnpény:

Nu funupp dhwyG gnpdh $hlwluwlwb Ynndph dwupl sk
sOuwywé Gpwh, np hGunwgnunnnGbpp wpwGabwgntp GO 7
hGwpwynp wpdwquwlph wnbuwy wyl dwpnywbghg, nyptp
Jwpénwd GG, np wlwpnwp Yepwny GG thnfuhwwnnigyniy:
Uhw wjuwbu. hG& hwiwp wiobG phGs wwn wwnpg E, huy
46°n:  COnhwlnip  wedwdp, wGdOwlwqih wpdwnhp-
Gtpp hwidwywnpgbpp 2w wlihwwnwywb 60 L Ywfudwsd
GG dh 2wpp hwwniy qnpénGGEphg, npnbp hwphp GO

UnGypGunn Ywqiwybpwnipjwlp L GOopwlw GG ninnw-
yp  wwwdklwhwbdwb: Unnhjwghwih  wpmyniGwybiun
hwiwlwpgh uwnbnénip  wbalwlwgih hwdwp G66
w2fuwwnwlp £, npintin GEpgpwydywé G ywgdwytpwnepjw
nGywywnbbpp, dwpnyuwjihG rGunipulbph SwnwynipincGG
nL unnpwpwdwOnilbph nbywdwpbbpp: IGnbknnuywb
Ununbgdiwl nbwpnd™ 8hpin plnpdwd ni wpnwpnipjw
hwubwgnipjwl hhdwl Yypw Ywrnigdwé wpdwrhplbiph
hwdwlwnpgp  Yuwpnn £ pwqoiwphy  GbpphlG fuGnppGbp
Lnudt, wyn pynid” fupwlbp wGdGwlywqih qupqugnidp,

:

wnuwnt nt qupquglt Ynpwnpwwnhy dawlnipp, nwnbuwg
w2 fuwwnwyhgbtiph hwdwhunhnipywl wywhwwGdwb hpdp nu
YwGfub) 06Y wy paYybpnepynLt hnwlwnt dwuhb gulywgwé
thwp: hd ypwynhlywyned, ng hwdwfu, pwjg hwinhwt) Ga
pGyGpnipyncGGEp, npnlGg  wpfuwwnwyhgbbpp wGaGwywh
dhpwynpwlp GO hwiwpbp wfuwnwyw)pp thnfubipnt dw-
uhl npuhg unwgywd wnwownyp: “Mw pGytpnipjwl Ghawn
pwnwpwlywbnipjwl wpmynilp tp, nph hhdpnid pGYwé tp
wpfuwwnwyhgbtph Ynnohg wpnuwpnipjwl hwulwgnipjw
pGUwnidp: Uyunbinhg k) Gopwahwnwlygnipjwb dwlwnpnwyny
wnwowlntd £ qujpnyph gqugdntlp. tpt hd GUwwndwdp
wpnwnwgh &6, www phGsn” Gu wewp £ wlwpnwp Jupybo:
Swynp, dbp hwuwpwynipjwl dbe UGY wy wypwynhlw t
gbipwywynid. dadwiwulnipntGb wpfuwnwblp £ npnGnud
Jwd wwwpwuwn £ pGOwpyt]p wypGupwlpp wiGlywfu
GpwGhg' gnh £ wzuwwnmwywndhg, pb’ ng:

Nt gwynp, nw dJwppwagsh Gnpd £ nwnGnid: Uwluwa,
hwowdw)lbp, np dGGp qnpdwwnnibbpu, hwonnnipjwdp
Gwwuwnnid GOp wyn tiplnyphbdtp gnpdnnnipyncGGtipny, Yud
bl wybh Jwwn' dbGp whgnpénipjwdp: nip, hhwplyb, Yupnn
Gp wub, np dwpnhy hwdwfu htlg wjlwbu nwywdwbntd
GO, wnwlg nput wwwdweh: Gu Juwuwufuwbbd, np
wwwndwnbbp dhawn £ Ywh, npwlp ninnuyh wbwnp £ dhawn
dwiwlwyhb pwgwhwynb: Yw nddwp t, pwjg hGwpwynp:
Uy hwpg t, pb wpnnp hwnpy Yw® wofuwwmwbph plnniGt
pwnnjwywb uygpnilbpbbphg gnipy dwpnyug: Hw hwdwn
bl dwnwébp, pb nud Gp plnnilnud wfuwnwbph, pwbh np
nbuGhjwywb hdwnnpyniGbGpp Yupth £ thnfuwGgbl, huy
pwpnjwyw0 wpdtipwjht hwdwlwpgh thnfuwbgnidp gpbipb
wGhGwp t: &
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An instinct for growth

Women in Senior Management on the Rise in Europe
as Peers in Emerging Markets Fall Away

P The proportion of women holding senior management roles
in Europe is steadily increasing according to the latest re-
search from Grant Thornton. However, the reverse is true in
emerging markets, where businesses have historically em-

ployed more females in senior roles. This leaves the global
average at 21 percent, barely higher than the 2004 level.

The figures from Grant Thornton’s International Business
Report (IBR) reveal that just over one in three (38%) senior
management positions in businesses surveyed in Armenia
are held by women, more frequently in the positions of HR
(27%) and Financial (25%) managers. Despite rising unem-
ployment, the proportion of women in senior management in
Europe has continued to rise steadily from 17 percent in 2004
to 20 percent in 2009 to 24 percent in 2012, catching up with
peers in emerging markets.

April Mackenzie, global head of governance and public policy
at Grant Thornton International, said, “Across Europe, getting
more women into senior management positions has been
high on the political agenda for quite some time. Govern-
ments have been vocal about addressing the imbalance and

as a result, businesses have been under real scrutiny. This
encouraging of women rise in senior positions shows the ef-
fect this attention is starting to have.”

“The steady drop-off we are seeing in
the emerging markets is a real concern
though. The worry is that we may be
reaching the point where women are un-
derrepresented in senior management
all over the world.”

There are a myriad of cultural, economic
and social barriers, which prevent wom-
en from reaching top jobs, but rapid ur-
banisation, which has accompanied rap-
id economic growth in emerging markets,
could help explain why the proportion of
women in senior management is falling
away.

April Mackenzie explained, “The move-
ment into cities has begun to break down
traditional models of extended families.
The in-built childcare infrastructure,
which allowed children to be raised by
grandparents, enabled women to work
full-time. This is being replaced by ‘West-
ern-style’ nuclear families, which rely on
one parent looking after the children or
the prospect of expensive childcare.”

“Urbanisation presents more opportuni-
ties for more people, including women,
in many different ways. But the challenges it places on the
family model appear to be having a disproportionately large
effect on the ability of women to break the glass ceiling and
occupy senior management roles.”

“Governments and business leaders in emerging markets
need to start working now to address this decline. There
needs to be a public discussion about the policies and prac-
tices that will enable and encourage women to continue to
progress in the workplace.”

The IBR suggests that offering flexible working hours could
help reverse this trend in emerging markets. Nearly two thirds
of businesses in the EU (65%), where the proportion of wom-
en in senior management roles is increasing, currently offer
flexible working hours. This is well ahead of the situation in
Armenia, where 59 percent of interviewed businesses do not
offer flexible work hours to women. &
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— Feature p “Yomen'’s Leadership Forum”
L

"Women’s Leadership Forum"” Coordination Board

By Dustrik Mkhitaryan, Chairman of the Coordination Board

B in order to overcome challenges in society, it is importantto ~ dors, and representatives of various international organiza-

display the will and readiness to involve women’s capacities tions shared their experience with the forum participants. As
a result of the work of the forum, a general package of ex-

isting issues was discussed, priorities were identified and
a concept paper on resolving women’s issues was devel-
oped. In addition, four working groups were also created,
which discussed the issue of promoting female political
participation and economic involvement, the preservation
and improvement of women'’s health, and the elimination
of family and gender violence.

During the subsequent months, under the supervision of
the coordination board, the four working groups amended
the proposed packages. The suggestions are bold and
ambitious, but, at the same time, realistic. It is now the
right time to resolve women's issues of social nature. We

and skills in various sectors. In 2006, following the
initiative of the U.S. International Affairs Program of
the National Democratic Institute (NDI), the “Wom-
en’s Leadership” forum was set, which aims at cre-
ating a supportive environment to assist women in
political parties, NGOs, the mass media, and in the
local and central government and promoting female
participation through consolidating and maximizing
their potential.

The forum’s activities are implemented by the Coor-
dination Board, which includes representatives from |
Armenian political parties, NGOs, the private sector

are sure that the issues raised in the concept paper are
extremely important in terms of the development of the
Republic of Armenia and are important parts of national
security.

The Coordination Board compiles programs and imple-
ments steps to bring them to fruition. We value the
close cooperation between the state, political and social
structures on the one side, and the Coordination Board
on the other, with the purpose of making the process of
implementing the proposals more realistic. [ |

and the government. The Board is active and among
its achievement, are the foundation of three schools,
including Women Leader, Young Leader, and Women
Candidates.

On May 18 and 19, 2011, the Coordination Board im-
plemented a “Women in Politics” forum in Yerevan with
the support of the U.S. Agency for International Devel-
opment (USAID). The participants of the two-day forum
included more than 300 women leaders from political
parties, state bodies, marz structures, and NGOs. Dur-
ing the forum, well known women leaders, ambassa-
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Young Workers Value Training and Work/Life
Balance Over Cash Bonus

pwc

According to a new PwC survey and report launched on De-
cember 2011, training and development and work/life bal-
ance are more important than financial reward to “millenials”,
the group of graduates born between 1980 and 2000. 22 per-
cent of survey respondents said that training and develop-
ment was the benefit they valued the most from an employer,
followed by 19 percent rating for flexible working, while cash
bonuses ranked in the third place (14%). These findings are
taken from the report “Millenials at work, reshaping the work-
place,” which is based on analysis of the attitudes of over
4,000 graduates across 75 countries. The report aims to pro-
vide insight into the minds of new graduates from around the
world entering the workforce for the first time. Robin McCone,
PwC said, “Millenials want more in life than ‘just a job’ or a
steady climb up the corporate ranks. Our research suggests
that Millenials tend to be uncomfortable with rigid corporate
structure. While this might shift as they move through differ-
ent stages of life and their commitments change, this group is
characterised by their ambition and optimism as they look at
more than money when there’s an offer on the table. There
are significant implications for employers as they need to
adapt to ensure they remain attractive to this new workforce.”

However, the report suggests that in some respects when
compared to a similar report in 2008, Millenials are adapt-
ing as a result of the current economic downturn in many
parts of the world. Millenials are practical about the tough
economic conditions. 72 percent said they had made some
sort of compromise (for example, salary, location, benefits,
choice of industry) to get into work, which should herald a
warning for employers that voluntary turnover is almost cer-
tain to increase once economic conditions improve. A quarter
of respondents also expect to have six or more employers in
their working life, with only 18 percent stating that they had
planned to stay in their current role long term. Robin McCone
PwC said, “Employers need to work harder to understand this
generation and appeal to their needs to make sure they keep
them when market conditions improve. However, employers
may also need to accept that a rate of ‘millenial churn’ is in-
evitable and build this into planning.”

PwC’s report suggests that technology dominates every as-
pect of millenials’ lives, and 41 percent say they prefer to com-
municate electronically at work than face to face or over the
telephone. The use of their own technology is routine at work,
and three-quarters of the surveyed say that access to tech-
nology they like to use makes them more effective at work.
Compared with their more senior working colleagues, Milleni-
als are likely to be the first generation to enter the workplace
with a better grasp of a key business tool. Technology clearly
sets them apart. Robin McCone, PwC said, “Employers are
already changing their IT policies to appeal to millennials, for
example, offering smartphones as an employee benefit or
encouraging business-focused used of social media. It may
be difficult to accept, but this generation may teach employ-
ers more about technology and its use that any formal learn-
ing programmes. Capturing this technology knowledge may
be critical to organisations’ success in the future.”

Millennials in the UK are less
optimistic than their global
peers about how they’ll fare
financially compared to their
parents’ generation. Glob-
ally, 67 percent expect to be
financially better off than their
parents’ generation, while in
the UK - only 51 percent. 55
percent of UK respondents
said they hadn’t thought about
how they would fund their re-
tirement, but only 4 percent
think they will continue work
beyond retirement age. Robin
Mccone, PwC said, “This is a
worrying trend among milleni-
als, especially for those in the
UK. We predict the UK state
pension age could be 70 by
2050, so this generation of
young workers really should be putting plans in place now.
By contrast, while they may need to make their own provi-
sion, they will also form 50 percent of the global workforce by
2020 and will be supporting the older generation.”

Career progression is a top priority for millenials who expect
to rise rapidly through the organisation. 52 percent said this
is the main attraction in an employer, while coming ahead of
competitive salaries was a response from 44 percent of the
surveyed millenials. Millenials are comfortable working with
older generations and value mentors, but there are signs of
tensions. 38 percent say that older senior management do
not relate to younger workers and 34 percent say their per-
sonal drive was intimidating to other generations. Robin Mc-
Cone PwC, “Managing the very different views and needs of
a diverse workforce that may cover a range of generations,
from baby boomers to millenials, is a challenge.”

“This is going to get more interesting for managers too, as
workers work longer; we’ll see 70 year olds working along-
side 25 year olds.”

“Employers need to work on bringing generations together,
as managing a multi-generational workforce demands strong
leadership, recognition of different styles and a transparent
performance management system that clearly demonstrates
how performance is rewarded.”

Notes
*  PwC surveyed 4,364 graduates across 75 countries as part of the ‘Milleni-
als at Work’ survey

Respondents were aged 31 and under and had graduated between 2008
and 2011

The Millennial generation refers to those born between 1980 and 2000

Millenials are more numerous than the Baby Boomers’ generation and by
2020 will form 50 percent of the global workforce

* In the U.S. they already account for half the workforce and account for
over half the population in India.
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— Analysis B Pension Reforms

Reforms of Pension System

Opportunity for Investors

By Gor Margaryan, Managing Partner, Legelata Law Firm

General

B The adoption of
the Armenian Law on
Funded Pension has
created the system
of mandatory pension
contributions to the
pension funds for the
economically active
part of the popula-
tion born after 1974.
This is a huge shift to-
wards the accumula-
tion of pension funds
and long positions in
investments, which
is expected to be in
place as of 2014. Ac-
cording to some esti-
mates, approximately
USD 200 million is expected as contribution in the pension
funds for the first year, with the continuous growth over the
next years.

Legelata provides legal assistance and advice to the Pen-
sion System Awareness Center Fund, instituted by the state,
the main objective of which is raising awareness of inves-
tors, fund managers, contributors and attracting them to the
market.

The main questions that arise in the circle of potential fund
managers and angel investors concern the operation of the
mandatory pension scheme, the establishment, registration
and licensing of a pension fund, as well as share capital and
minimum asset requirements concerning the fund manager.

The operation of mandatory pension scheme and the
establishment of the pension fund

Employers calculate and make the obligatory payments
into the pension scheme on behalf of the employees as tax
agents to a bridge account in the Ministry of Finance, which
is later transferred to the registrant of participants by the tax
authorities.

The registrant of participants opens a pension accumulation
account for each person. The registrant of participants ac-
quires the shares in the fund on behalf of the participant and
remits it to the custodian. The registrant of participants, which
acts on the basis of the contract concluded among the latter,
the fund, the fund manager and the custodian, undertakes
the issuance of shares of the fund. A pension fund may be

as an

established solely through registration (of its rules) with the
Central Bank of Armenia.

The legal status and corporate structure of the pension
fund manager

The pension fund manager may be established either as a
stock company or as a company limited. The corporate struc-
ture of these companies is detailed in the Armenian laws on
Stock Companies and Limited Liability Companies.

The fund manager may be established either locally in ac-
cordance with the company laws of the Republic of Armenia
or in other countries, provided that the foreign fund manager
has established a branch or a representation in Armenia and
the licensing requirements are met.

The licensing requirements and the skin in the game of
the pension fund manager

The pension fund manager is obliged to obtain licenses for
performing fund manager and pension fund manager activi-
ties. The minimum share capital for the compulsory pension
scheme fund manager is set at not less than 500 million Ar-
menian drams (approximately $1.2 million). The minimum
share capital of a voluntary pension scheme is not less than
200 million Armenian drams (approximately $515,000). The
total minimum assets of a fund manager may not be less than
its share capital.

The payment of the share capital of the fund manager in full is
a condition precedent for registration and the licensing of the
fund manager. Additionally, the fund manager is expected to
participate in the same assets in a value of not less than 1
percent from the total investments of the fund.

The vis a vis liabilities of the fund manager when the
pension fund does not have a legal status, but is rather
based on contract (contractual fund)

The law allows the management of the capital (pensions)
through a pension fund, which is not a separate legal entity.
This is called a contractual fund, the advantage of which is
the pass through taxation.

In this case, the shareholders of the asset pools are con-
sidered as co-owners of the assets of the pool in the limits
of their investments, whereas the fund manager is bound by
contract of fund management (Chapter 52.1. of Civil Code)
vis a vis the investors.

The contract is formulated upon the transfer of the funds to
the fund specified by the fund manager, who had made a
public offer to manage the assets, allocated in accordance
with certain rules. &
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npwlp thnfuwlgnud £ wwhwnenihG: NGGunpp Jwpnnp,
npp gnpénud b ytipphGhu, YaGuwpnzwluyhl Snlnh, $nlnh
Yuwrwywpsh L wwhwnrnih htn Yopwsé wwjdwbwagph hhdw
ypw, aGnOwdnifu t |hGnid hhdGwnpwdh pwdGbunndubph
pnnwnyowdp: UGGuwpnwlwihG $nlnp Yupnn t unbinéyb|
pwgwnwwtu 33 YGGnpnGwlywh pwOynd wyl  (npw
YwlnGGGpp) qpwhgtinig hGwnn:

UGhuwpnawwjha $nlnh Juwrnwldwpsh hpwywywb
Yupquyhdwyp U Ynpwnpwnhy Yunnigjwdpp

UGGuwpnwlwihl $nlnh Ywrwdwphsp Ywpnn £ hho-
Gwnpdbp npwbtu pwdtbnppwywl Ywd uvwhdwbGwihwy
wwunwufuwbwwnynipjwdp paytpnpynil:  Uu  pGytpne-

pjntGGeph Ynpwnpwnhy Ywenigwdpp  uwhdwlwé
«Pwdlbinhpwlwb paybpnipjncGbbp»-h L «UwhdwGwihwy
wwunwufuwbwwnynipjwdp  pOybpnipyncGGbp»-h - dwupb
33 ontlplbpny: dnlnh Ywrnwdwphsp Ywpnn b unbinéyt
wjuwnbn pOyGpnipyntGGEph dwuhb 33 opbtilpltph hwdw-
wwwnwufuw@, Ywd wy GpypGepnd wwydwlny, np ownw-
pbpypyw $nlnh Ywrwywphsp Iwjwuinwbnd unbinéb) k
Jwulwd)nin Ywad GGpYywjwgnigsnipyntl, npp pwdwpwnnid
t thgbGquynpdwl wwydwhGEnha:

UGhuwpnawwjha $nGnh hgtlquynpiwh hwdwp

GEpYuwjwgynn wwhwhgklpp U Ywnwywnsh Gepgpuwy-
Jwoénipjwl wumhdwbp (skin in the game)

ULGuwpnwlywjhG $nlnh Ywrwlwphsp wwpwwynp k
unwbwy (hgblGghw $nbnh Ywrwywpsh L YaGuwpnwlwhh
$nlnh Ywnwywpsh qnpénilbnipinctGlb ppwlwbwglbint
hwiwp: Mwpwnwnhp YEGuwpnwlwiht $nlnh Ywrwdwpsh
YuwlnOwnpwywb Jwuwhwnwh GJwquanyl swithp uwh-
dwhywé £ 500.000.000 33 npwihg ny wwlwu (1,288,660
UUL nniwphG hwdwnpdtip): Ywdwdnp YGGuwpnwlwjhh
$nlnh YwlnGwnpwlywl Ywwhwnwih Guquagnyl swihp
sh Jupnn wwywu hGGp 200.000.000 33 npwdhg (515,000
UUL nnpwphb hwdwndtp): dnlnh Ywrwywnpsh pGnhwbnip
wywnhdbtph Gdwquanyl swihp sh Ywupnn wwywu |hGG
Gpw YwOnOwnpwlywlb Ywwhwmwihg: dnlnh Jwrwdwpsh
JwbnGwnpwywb Ywwpwnwih gndwpp  Jdwpniop G-
fuwwwjdwa £ hwlnhuwbned $nlnh Ywrwdwpsh gpubgiwb
L thgbGquynpdwG hwdwp: Pwugh wyn, $nlnh unwywnphsp
wtwp £ nGGOGw $nlnh GEpnpndlbph wrGqwqlb 06Y tninynu
Uwulwygnipynih hp ubthwlwb wynhybbphg:

dnlnp junwljwpiwl wywuwufuwlwwmnil, w)d nbw-
pnuy, Gpp YGGuwpnwwjihaG $nlnp sniGh hpwydwlywb
Jupqwyhdwy, vwlwjlh unbnédwé L ywjiwbwanph hhp-
dwl ypw (uwyjiwbGwapwihb $nhn)

OpGlpp pnywwnpnud £ Yuwwhwnwih (YGGuwpnawyGeph)
Jwrwywpnidp  hOpGnipnyl hpwjwpwlwlwb  wGd  sp-
hwOnhuwgnn YGOuwpnwlwjht $nGnh dhongny: Uw
Ynsgdnd £ wwydwbwagpwihl $nbn, npbG nbh hwplywihb
wpwnbnipjniGGtp wpwbGdhG hpwjwpwlwlywb wbd hwln-
huwgnn Ynpwnpwwnhy $nlntiph hwdkdwwn:

Uu wwpwagwjntd  pnlnh  wlwhybbph pwdbbnbnbnb’
hptGg GGpnpnudGbph pwdhGGEphG  hwiwwywwnwufuw,
hwlnhuwlnd GG $nlnp  wywpylbbph  hwiwubithwlyw-
Gwunbptp® sO0wjwd wyl hwlqwdwbphl, np $nlnh Ywnw-
Jwphsp uwnbinédty bt GEpnpnnGtph htwn Yapyws dnlnh
Yuwnwywpdwb wwydwbwaph hhdpny (33 pwnwpwghww
onpkGugqpph qnifu 52.1): Mwydwlwaghpp Yapqwd b hw-
dwpyncd $nlnh Ywnwwnsh Yynnihg dwnlwbdwé Snlnhh
dhpnglbp thnfuwlgbnt wwhhg, ny Yuwnwnb) £ uwhdowGwoé
YwlnGGtph hwdwdw)b wynhybbpp Yurwywpbnt hpwww-
pwlwjhb odbtipwnw:
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IFC Helps Improve Investment Climate in Armenia:
Milestones, Challenges and Future Steps

By Arsen Nazaryan, IFC, Armenia Investment Climate Reform Project Manager

j -

B Armenia is one of 12 economies in the world that has im-
proved the most in the ease of doing business in 2010/11, ac-
cording to the IFC-World Bank Doing Business 2012 report.
However, there are a number of areas where Armenia needs
further improvement, such as inspections, paying taxes, and
trading across borders. Improvements in these areas can
stimulate growth in the private sector, especially for the small
and medium enterprises that drive Armenia’s economy.

IFC, a member of the World Bank Group, has worked with the
Armenian government since 2009 to help improve the busi-
ness environment in Armenia, increase transparency, reduce
administrative and regulatory burdens, and improve the ease
of doing business for all private-sector companies.

In the scope of its Regulatory Simplification — Doing Business
Reform Project (2009-2011), IFC has helped the government
streamline start-up procedures for businesses and simplify
the tax system and customs control procedures. IFC also as-
sisted the government in reducing the average time required

to obtain a construction permit, and in making business in-
spections more efficient and transparent.

The key milestones and achievements of the projects result-
ed in significant benefits for the businesses:

* A major highlight of the reform agenda supported by the
project was the opening of the One Stop Business Regis-
try launched within the Ministry of Justice in March, 2011.
It helped streamline start-up procedures and reduce
the business registration process by approximately two
weeks, from 18 to 8 days, and also cut entrepreneurs’
start-up costs. Entrepreneurs can now register their busi-
nesses within 15 minutes by visiting the One Stop Shop
or online at www.e-register.am

* The number of tax reports to be submitted by employ-
ers has been reduced from 12 to 4 by switching from a
monthly basis to quarterly. The number of profit tax pay-
ments for all firms has been reduced from 13 to 5. VAT
payers have the right to file tax invoices electronically and
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do not have to keep records in the books of shipment.

With the project’s support, import/export procedures for
trade have been simplified. It is now much easier for com-
panies to complete clearance procedures, including tech-
nical control, and obtain a certificate of origin to export
goods, which helps companies save time and resources.
In partnership with the Customs Service and Ministry of
Economy, IFC prepared a detailed Import/Export Process
Map that served as an effective tool to identify bottlenecks
and propose short- to medium-term reforms. As a result,
the government of Armenia adopted and implemented
over a dozen reforms and legal acts to simplify and facili-
tate customs and technical control procedures. IFC also
assisted the Ministry of Economy to prepare a web-based
interactive step-by-step guide for businesses, posted
in the website of the Armenian Development Agency -
http://www.ada.am/map/.

Through the project, the number of steps required to ob-
tain a construction permit has been reduced from 20 to 7,
and the average time required has been decreased from
137 days to 27.

To reduce the burden of inspections on government and
businesses, the Armenian government is creating a risk-
based-inspections system. Amendments to Armenia’s in-
spections law, incorporating IFC advice and adopted by

&
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the Armenian government in June 2011, enabled the in-
troduction of risk-based inspections that group business-
es into three risk categories: high, moderate, and low-risk.
The number of inspections for businesses in the low-risk
category is reduced significantly, saving businesses time
and resources while making the inspection system more
efficient.

IFC continues its close collaboration with the Armenian gov-
ernment, aimed at improving the investment climate in the
country. The Armenia Investment Climate Reform Project,
launched in September 2011 by Investment Climate Adviso-
ry Services of the World Bank Group, will further strengthen
Armenia’s business environment by helping implement addi-
tional reforms in the areas of taxation, trade logistics, inspec-
tions, and food safety.

In the area of taxation, IFC continues to provide support to
relevant state agencies to develop a specific tax regime for
small and medium enterprises and help reduce administra-
tive burden and compliance costs. IFC is also assisting the
government in developing Transfer Pricing legislation that
will help protect the country’s tax base and avoid double taxa-
tion in line with international good practices.

In trade logistics, streamlining border control procedures at
both customs and technical control agencies is a priority for
IFC to facilitate trade across borders and increase the trans-

COMING SOON...




parency of the processes. Upon the request from the gov-
ernment, the project team started the process mapping for
the export of agribusiness products, particularly, fresh fruits
and vegetables, with the goal to identify key issues and chal-
lenges and propose relevant solutions.

In the area of inspections, IFC is streamlining inspection pro-
cedures to strengthen business rights and make the business
inspections process more targeted, transparent, and efficient.

In the area of food safety, IFC provides support to revise food
safety legislation to address legal gaps and introduce a risk-
based inspection system at the Food Safety Agency, contrib-
uting to increased competitiveness of local food producers.

Through its Armenia Investment Climate Reform Project,
IFC is stimulating the active participation of the private sec-
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tor and supporting the ongoing public-private dialogue, two
necessary preconditions for the successful implementation of
investment climate reforms. Private sector representatives,
such as business and consumer associations, are encour-
aged to voice their opinions and concerns and actively par-
ticipate in the decisions affecting them, thus, increasing the
overall accountability and transparency, and reducing bu-
reaucracy in the decision-making process.

IFC closely partners with the Ministry of Economy to imple-
ment reforms aimed at improvement of the investment cli-
mate in the country. We are sure that the extensive experi-
ence of the World Bank and IFC in implementing reforms in
different countries of the region, as well as the support of the
government, will help us reach positive results in reforming
the investment climate in Armenia. &
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Cuwjwunwend GEpppnudwighG dhywywyph pwptthnfunwdGlph
opwiqhp. nunGGhzGpp, dwpnwhpudGpGtpp GL wwywqw pwjGpp

UpublO Lwqupywa, Iwjwutnwbnwd GGpnpndwghb dshowdwynph pwptithnfuniibbph 6pwgph nGYwywp, IFC

B IFC-3wdw)uwphwiht
2012» qtiyncygh hwdwdw)b (Doing Business 2012) Iwjwu-
nwOp hwdwnybl £ wfuwphh wjG 12 nbGnbGunipjntGGtphg

pwlyh  «QnpSwpwnnipjnLb

uGyp, npnGp 2010/2011pp. plGpwgpnid Jwuwwpb GG
pyny wiblwpww pwpbithnfuntdlbpp”™ gnpdwpwpnipjwdp
gpwnybip  myniphlG  nupdGbine nunnnipjwdp:  Uwlw)G
Swjwunwbnd - Ywba d&h  pwlh  npppnlbBp,  npunbin
wOhpwdtiann £ wpniGwyt) pwpbthnfunidbbph  hpwyw-
Guignidp, wyn pyned” nbuswlwb unnignidGtph, hwpytph
Jdwpdwl L uwhdwlwihG wnbwph nupnnipjwdp: Upu
ninpunbGph pwpbthnfuncdGbpp Ywpnn G0 Gywuwnbp dwu-
Gwynp hwwndwéh wadhl, hwwnjwwbu™ dwlp L Jdhohl
abnGwpynipyncGbbpp’ Iwjwuwnmwbh nbGunbunipjwlb wndhs
ntdh qupqugdwan:

Swiwfuwphwyhl pwGyh fudph wlnwd IFC-G hwdiw-
gnpéwlygnud k£ Iwywuwnmwbh Yuwnwywnpnipjwl hbn ujuwé
2009p." wouwygbind Jbpohlhu gqnpéwpwp  dhowywy-
po pwpbthnfubing,  pwihwlghynipynilp - pwpdpuwgltipne,
Jwpswlywb L Jupgwynpdwb pbinp Ypdwwnbiint L gnpéw-
pwpnipjwdp  gqpwndbint  ryniphGnipniGp dwulGwynp
hwwndwéh pninp inlGunbuwywnpnn  unipjblyunlbph  hwdwp

pwndpwglbnt hwpgbpnty:

IFC-hG php «LwlOnOwlwpgiwl nwwnh wwpqbgiwl L
gnpswpwpnipjwdp gpwnybipnt pwpbthnfunidGbphy» 6pwaqph
(2009-2011) 2powlwybbpnid  wowyghbp £ Ywrwljwnpne-
pjwlp wnlwnbuwywpnn unipjGyuinlGtph hwdwp phqlbu hho-
GGnt pGpwgwlywpqtipp nwghnGwjwgbbint ninnnipjwdp’
Uhwdwdwlwy wwpqgbglbindg hwplyuwjht  hwiwlwpgh
L dwpuwjhhG huynnnipjulb pGpwgwlwnqbipp: IFC-G
Gwb wowygnipjnib b gnigwpbiptp 33 Ywrwdwpnipjwln
2h0wpwpwywb pnypndnepyntd unwbwint hwdwp  ww-
hwboynn dhohl dwdwlwyp Ypdwwnbiint L gnpdwpwnbbph
nbuswlywl  unnignuilbpp wnwytbp  wpryniGwydbn L

pwithwlghy nwpé&Gtint ninnnipjwip:

Opwanph qfuwynp Gwdnidlbpb no ninbGhpGpp qquith
ogntin inybtighl gnpdwpwnGbpha.

*  Opwanh 2npwlwybtipnud dtnp ptinqwé qfuwynnp Gw-
onudp GnGp £ 2011p. dwpwhG 33 Upnwpwnwwnnipjwb
GwfuwpwpnipyntGnud dEYOwpywé «dbly wwwnnithwlh»
ulygpnilpny gnpénn phqlbiu nbGuwnph pwgnidp, npp
Guwuwuwntig phqltu hhdbGnt pbpwgwlywpgbinp wnwyb
nwghnOw| nwpdbbntg L dGrOwpynipjwb gpwlgiwhb
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qnpéplpwgp dnwn tipyne wpwpny Ypdwunbinih (18-hg

8 op): Pwgh wyn, Yndwwnydbtghl Gwl dGnGwpynipnch
hhoGtnt htwn Yuwywd dwiuutipp: Ujdd gnpéwnwnplbinp
Jwpnn GO qpwlgbp phpkGg adtnGwnpynipyntGlbpp 15
pnwbh pOpwgpnid” wygkbny «0GY ywwnnthwGh» gpw-
utiljwyp Ywd www.e-register.am YJuwjpp:

Ldwgqb| t qnpdwwnnclGbph Ynnihg Gepluwywgynn hwp-
YwjhG hwpybwndnipyntblbph  pwlwyp 12-hg dhGsk
4-p, pGn npnud wouwywb hhdndbpGbpny qbyneyg Gbp-
Yuwjywglbint wwhwbep thnfuwphGyb) £ GrwdujwlwyhG
hwiwfuwwbnipjwip: ®npp dtnGwnpynipjntGbbph hw-
dwp wnwpblwbd hwpybph Jowpdwb phdp Ypdwinygb
t  13-hg dhGsk 5-p: UUR JdwpnnGGphh pGaGrGyt)
hwohy-wwpwbpwpptipp  EGYwnpnGwihG GnwlGwyny
Gepywywgbbine hGwpwynpnipynilp: Pwgh wyn, Gpwa-
ghg wjilu sh wwhwbeynid hwpwrenid Jupb| wpwp-
Gwb qppbpnca:

Opwaph hpwywlwgiwl wpnyniGpnid wwnqbgytb) Ga
Gopdncddwl/wpnwhwiwl  plGpwgwlwpqgbipp:  Ujdd
pGutipnipynLGGEph hwiwp 2w wybh hbn £ junw-
pbl dwpuwgbpsiwl pGpwgwlwpgbpp, wyn pynid’
wlglbp  wGubhywywb huynnnipyniGp L unnwbwy
wwpwbplbph  wpunwhwGiwbG hwdwp  wOhpwdbun
wwpwbpltph  Sdwqiwl hwywuwnwaghp, hGsp  pnyyg
E wwihu pOYyGpnepyntGGGphG fubwybp ppbbg dwiw-
Gwyh nu dhonglbpp: 33 dwpuwihb dwowjnipjwl L 33
tynGndpywyh Guiuwpwnpnipjwlb hbn hwdwwbn IFC-G
dowyb £ GEpiniddwb/wpnmwhwdiwb gnpéplpwgh dwd-
pwiwul pwpuinbq, npp hwlnhwulnd £ fungplGnninGBpp
pwgwhwjnbint b Jwpdwdwdybnm L dhplwdwdiytun
pwpbthnfuntdGbp  wrwowpytint wpynitbwybn  gqnp-
6hp:  UpmynilGpnid  Swjwuwnwbh  YuwrwywpnepyntGa
plnniGbg L YuwbGph Unstg  dwpuwihlG L wnbfuGh-
Juwywb huynnnipjwl pGpwgwluwpgbiph wwpqbgiwh
nt mynipplwgdiwla nunnjwé  nwubjuy  hpwdwyw

wywbp L pwpbithnfunwdGip: IFC-0 Gwblk wpwlygkg 33
EynGnipywih Gwjuwpwpnipjwlp gnpéwpwnbbph hw-
dwp hGunbpwynhy pwj-wn-pwyp ninbkignygh dwlydw
hwpgntd L nbnunpbg wyl Iwjuywb qupqugiw
gnpéwlwnipjwl ybip Yuypnid http://www.ada.am/map/:

* Opwagnph wpmyntlpnid 2hGwpwpnipjwl pnijjnynipntl
atinp ptiptiint pwyiph phup YUpdwindtig 20-hg dhGsl 7,
huly dwowbwyp® 137-hg dhGsl 27 op:

*  Lwnwywpnipjwl L nGnbGuwywpnn unipjGyunbGEph ypw
pGYwé wbuswlwl uwnnignidlbiph pbinp pbplwglbpnt
OGwwwnwyny’ Iwjwunnwbh Yunwywpnipjntlp dauynid
t rphuytph Jpw hphdGwé wnbuswlwb uwnnigniibbph
hwowlwnpg: 2011p. hnibhuhG 33 Ywrwdwpnipjw
ynniphg plnniGjwé 33 UwnnignidGbph dwupG opblph
thnthnfunipyniGGtipp, npnGp Gepwnt) G0 Gwb IFC-h funp-
hnipnGGpp, hGwpwynpnipynib GG iyt GGpnGGp rhuyh
ypw hphdGwéd nbuswwb unnigniibGbph qunwithwpp,
hwiwdw)l nph gnpéwpwnbbpp fudpwynpynid GG bpbp
nhuywjhl nwuwywngbpnd™  pwpdp, 0hohl L gwén:
Swoép nhuyp nwuwlwpgnid gunbGynn gnpéwpwnbbph
hwowp wnbuswlwb uwnnignudlbiph phdp gqquithnpbh
yypsdwwnygph® fuGwytiny gqnpéwpwplbph dwdwlwyl no
thonglbpp L dpLOnyG dwiwlwy wybh wpnyntGwybun
nwnabbny unnigniibGbph hwdwlwpqp:

Bpunph  GepnpnudwghG dhowduypp pwpbithnfutipne - Gujw-
wnwyny IFC-G pwpnibwynid £ ubpninpbb hwdwagnpéwygb
Swjwunnwbh Ywnwdwpnipjwl hbwn: 2011p. ubiwywnbdpt-
nphG IwdwpfuwphwihG pwbOyh fudph LepnpnidwihG  Gh-
swywjph funphpnwndwywb  dwnwynipntGlbph  Ynndhg
uGLYowpywsé  «Iwywunwbnid  GepnpnudwghG dhowdw)ph
pwpbthnfuntdGbph  6pwghpp»  YawpniGwyh nudbnuglby
Swjwutnwbnid gnpdwpwnp thowdwjpp® hwpywhl, weby-
wnph |nghuinhyuwygh, wbuswlywb uwnnignudlbiph L uGGnh
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wbywunwbgnipjwl ninpinbtpnid [pwgnighs pwpbithnfuncdGbp
hpwywGwgObny:

SwplyuwjhG nuwnnud  IFC-G wpniGwynid £ wowlghb
hwiwwwwnwufuwG dwpdhGGEpha thnpp L dhohl dtinGwp-
UnipynitGbtph hwdwp hwwnniy hwplyuwihG nGdhd douybine
L Jupswywb pteG nt hwdwwwunwubuwbnepjwb/hwnpyw-
JhG  Yuwpquuwwhnipjwl Swhuubpp Ypdwwnbiint gnpéniy:
IFC-0 GwlL wowygnid £ uwrwywpnipjwlp npwludbipw-
JhG qOwgnyugdwl opLlunpnipjnilp Gwybiint hwpgnud’
Gwuwuwntbny Gpyph hwpluwihl pwqub wwpunwwlbne no
unyGwyh hwpynidhg funtuwthbine - qnpéplpwgltiph hpw-
Ywlwgdwlp, hbGsp hwiwywwnwufuwlnd £ wdwgneG
dhowqquihl thnpdhG:

Unlunph (nghunhyuwjh plwqwywnenid uwhdwbwjhG huyn-
nnipjwl  plpwgwlwnqbph  nwghnOwjwgniip, hGswbu
GwpuwjhG, wjlwbu L wbuGhywywb huynnnipjwip
qpwnynn qgnpdwlwnipnibGbtipniy, wnwolwhtpp Gww-
nwly £ IFC-h hwdwp® ninnywé uwhdwbwihG wrlinph
nniphlwgdwlh no qnpéplpwglbph  pwthwbghynipjwb
pwpdpwgiwlp: Ywepwlwpnipjwl fulnpwlpny 6pwaph
phip ulubg pwpunbiqugnpdwl gqnpéplpwg wapnphqlbuh
wwnwbpbbph, dwubwynpwwtiu’ pwupdipgh LpwbowptbintGh
wpunwhwOdwl hwiwnp®™ Gwywwnwy nLbblwiny pwgwhwjnb
hhobwywb hulnhpGbpG no dwpunwhpwybpGbpp L wow-
pwnlt] hwiwwwwnwufuwb [ nLénudbtp:

Sbuswywl uwnignuiGbph  plwquywnentd  IFC-G nw-
ghnOwjwglnid £ uwnnignuilbiph pGpwgwlwpagbipp gnp-
swpwnbbph ppwynilpltnld wipwwlnbint L gnpdwpwp-
GGph  uwnngiwl  gnpéplpwgl  wybih  hwugbwywa,
pwthwbghy L wpryniOwybin nupdGbint dtnwnpnipjwdp:

UGanh wawwbgnipjwl pwgqwywnened IFC-0 wowlygned k
33 ywnwywpnipjwlp ubGlnh wbwnwbgnipjwb optlunpnt-
pjntlp YGpwlOw)bint hwpgnid ppwdwywb pwgpnnniilt-
phG winpwnwrbwnt L uGlnh wGyunwbgnipjwl hwdwp
wwwnwufuwlwuwnne gnpdwlwinipjnilnid rhuyp Jpw hpd-
OJwé uwnnignudlGbph hwdwlwpg GepnbGine Gywwnwyny,
hGsp Ypupwbh wbnwywb ubGOnwdiptpp wpuwnpnnGtph
upgntbwynipynilp:

«wjwunwbnid GepnpndwghG dhowywyph pwpbthnfunid-
GEph Spwanph» dhongny IFC-G fupwnid £ dwulwynp hwwn-
Jwéh wynhy dwubwygnepynclp L Guwunnid - wyhnwyw
L dwulwynp hwwnywébbph dhole plGpwgnn  bLpYfunune-
pjwlp, npnbp GEpnpnedwihG dhowywyph pwptthnfunidbbph
hwonn hpwlwlwgiwb tGpynt wlhpwdtin Gwhuwwwyiwh-
GpG &GG: IFC-hG fupwfuntunid £ dwulwdnp hwwnywéh
GbpYyuwjwgneghsGnhG  (hGswbu  ophlwy  gqnpéwpwnlbpp
L uwuwnnnGbph dhnipjntGGbpp) pwpépwdwylb) ubithw-
Jwh Ywpshplbnh nu dinnwhngnipyncGbbpp b wywnmhynpkl
Uwulbwygb) hptlg Yypw wqgnnn npnpnuilGbph Yuywgdw
gnpéplpwgnid’ npwlny huy pwpépwglbing pGnhwlnep
hwpytwnynipyntGl nu pwthwlghynipjnilp L Ypdwwnbiiny
pjnpnypwnhwb npnnudGiph Yujwgdwb gnpéplpwgniy:

IFC-0 ubipwnpblt hwdwagnpéwygnid £ 33 EYnGndhluwyjh
Gwhuwpwpnepjwl hGwn Gpypned GepnpndwghG dhowywjph
pwpbwydwbb ninnywé  pwpbithnfuncdGbpp ppwywbwg-
dwh gnponid: 3wdngqwé GOp, np lwpwdwpowlh nwp-
pGp GpypGGpnud IwdwfuwphwihG pwGyh L IFC-h pwpb-
thnfuntdGtp  ppwywlwglbint  hwpniun  thnpdh, hGswbu
Owl yuwnwywnpnipjwl wywygnipjwb 2Gnphhy Iwjwuwnwbh
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B AMERIA

Ell ERNST & YOUNG

Quality In Everything We Do

Banking & Insurance
Ameria

ArmSwissBank

Byblos Bank Armenia
Express Credit UCO

First Mortgage Company
HSBC Bank Armenia

Ingo Armenia Insurance
Kfw

Resolution Apahovagrakan Broker
Rosgosstrakh-Armenia
Business & Financial Services
Accept Employment Center
Alpha Plus Consulting
Baker Tilly Armenia

Booz Allen Hamilton
Business Support Center
Cascade Consultants
Concern Dialog

Ernst & Young

Firmplace

Grant Thornton Amyot
Harutiunian & Partners Law Firm
KPMG

Legelata

Nasdag OMX
PriceWaterhouseCoopers
Prudence

Consumer Goods
Arsoil

Artsakh Brandy
British-American Tobacco
Coca-Cola HBC Armenia

KL

A\arriott

ARMENIA YEREVAN

FedEx

Express

Japan Tobacco International
Mary Kay

Megerian Carpet

Oriflame Armenia

Philip Morris Armenia LLC
Stalker

Energy & Mining
Armenian Copper Program
Blackstairs Energy Armenia
Deno Gold

GeoProMining Group
Geoteam

Information Technologies
Apaga Technologies

Fine

Hylink

LC Distribution
LTX-Credence Armenia
Mentor Graphics

Microsoft

National Instruments

OSG Records Management
Synergy International Systems
Synopsys Armenia
Unicomp

Infrastructure Development
RENCO S.PA.

Zeppelin Armenia
Marketing & Promotion
Antares Media Holding
Deem Communications
Intra Call Center Armenia
Janoschka Stolte

o Grant Thornton

An instinct for growth’

mprudence

EGAL ADVISORY & COUNSELING

McCann Erickson

Mineh Printing Company
Publicis Hepta Armenia
Moving & Transportation
Fedex

Globalink

Gosselin Yerevan

Unitrans

NGOs & International
Organizations

Center for Agribusiness and Rural
Development (CARD)

Children of Armenia Fund (COAF)
Eurasia Partnership Foundation

Foundation for the Preservation of
Wildlife and Cultural Assets (FPWC)

Habitat for Humanity Armenia

International Center for Agribusiness
Research and Education (ICARE)

IREX

Pragma Corporation Armenia Branch
World Vision Armenia

Tourism & Hospitality Services
Armenia International Airports
Armenia Marriott Hotel

Austrian Airlines

Best Western Congress Hotel
Golden Tulip Hotel Yerevan

Jazzve

Levon Travel

Rumea

Tufenkian Hospitality
Miscellaneous / Other

Armobil Security Service




janoschka-stolte

Packaging Design
Artwork Development
Repro Services

We are 2 pan-European agency network, providing 2 superior one-stap shop for packaging design, anwork devalop-
ment. repra-senvices, international primt and pralect management.

The resulis speak for themselves, with hundrads of successiul projects delivered across 36 Eurcpean countries. for
mary wellknown brands including Dove; Timotel, Ponds and Badedas.

Talk to us: to/discover how our passion for perfection can transform your next project
We're passionate about packaging. And it shows.

ULTREX
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EGAL ADVISORY & COUNSELING

rudence

Full Service Law Firm rej)resenting
businesses and individuals in
Armenia and abroad

Los Angeles

431 N. Brand Boulevard,
Suite 203, Glendale,
California 91203

Phone: +1(818)242-2200
Fax: +1(818) 230-9837
Mobile: +1(818) 422-3919

Yerevan NMoscow
Citadel Business Center 21 ‘»"u[gugradski Prospect,
105/1 Terian Street, Suite 804, Blcig. 9, Entr. 10, 3-rd floor
Yerevan, Armenia 0009 Moscow, Russian
Phone: +(374 10) 514-830 Federation 109316
Fax: +(374 10) 514-832 Phone: 3-4355
info@prudencelegal.com™ ™ Fax:+7(495) 786-3673

wmv.prudenceiega].::t:nm



