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í³ñÏí³Í ßñç³Ý³éáõÃÛ³Ý Í³í³ÉÝ»ñÁ ·áõÙ³ñ»Ýù ëï³óíáõÙ ¿, áñ ÙÇçÇÝ Ñ³ßíáí ßñç³Ý³-
éáõÃÛáõÝáõÙ Ï³ Ùáï 3.9-4.0 ÙÉñ¹ ²ØÜ ¹áÉ³ñÇ Ï³ÝËÇÏ ³ñï³ñÅáõÛÃ: 

Ð³Ù»Ù³ïáõÃÛ³Ý Ñ³Ù³ñ Ýß»Ýù, áñ ¹»ÝáÙÇÝ³óÇ³ÛÇ ³ñï³ÙÕÙ³Ý Ù»Ãá¹áí ·Ý³Ñ³ï-
í»É ¿ Ý³¨ 2007Ã. ÑáÏï»Ùµ»ñÇ ¹ñáõÃÛ³Ùµ ßñç³Ý³éáõÃÛáõÝáõÙ Ï³ÝËÇÏ ³ñï³ñÅáõÛÃÁ` Ùáï 1 
ÙÉñ¹ 917 ÙÉÝ ²ØÜ ¹áÉ³ñ Ù»Í ³Ýí³Ý³Ï³Ý ³ñÅ»ùáí ÃÕÃ³¹ñ³Ù»ñáí ¨ Ùáï 2 ÙÉñ¹ 396 ÙÉÝ 
²ØÜ ¹áÉ³ñ Ù³Ýñ ÃÕÃ³¹ñ³Ù»ñÇ ßñç³Ý³éáõÃÛáõÝÁ Ý»ñ³éÛ³É:  
 

 
 

²ÜÜ² Ø²Î²ðÚ²Ü 

ÐÐ ¶²² Ø. øáÃ³ÝÛ³ÝÇ ³Ýí³Ý  
ïÝï»ë³·ÇïáõÃÛ³Ý ÇÝëïÇïáõïÇ ³ëåÇñ³Ýï 

 
Ö¶Ü²Ä²ØÆ Ø²ÎðàîÜîºê²Î²Ü ²¼¸ºòàôÂÚàôÜÀ ÐÐ-àôØ 

 
Î³Ëí³Í Ýñ³ÝÇó, Ã» ½³ñ·³óÙ³Ý áñ ÷áõÉáõÙ ¿ ·ïÝíáõÙ »ñÏÇñÁ` Ñ³Ù³ßË³ñÑ³ÛÇÝ 

Ï³Ù ³ÛÉ »ñÏñÇó ÷áË³Ýóí³Í ×·Ý³Å³ÙÇ ³é³ç³óáõÙÁ ïíÛ³É »ñÏñáõÙ å³ÛÙ³Ý³íáñíáõÙ ¿ 
Ï³åÇï³É ¨ ÁÝÃ³óÇÏ Ñ³ßÇíÝ»ñÇ ßáÏ»ñáí: ØÇçÇÝÇó µ³ñÓñ »Ï³ÙáõïÝ»ñ áõÝ»óáÕ ½³ñ·³óáÕ 
»ñÏñÝ»ñáõÙ ¹³ ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í ¿ Ï³åÇï³ÉÇ Ñ³ßíÇ ßáÏ»ñáí (÷áË³ÝóÙ³Ý 
Ù»Ë³ÝÇ½Ù` Ï³åÇï³ÉÇ Ñáëù»ñÁ (åáñïý»É³ÛÇÝ ¨ ûï³ñ»ñÏñÛ³ áõÕÕ³ÏÇ Ý»ñ¹ñáõÙÝ»ñÇ 
Í³í³ÉÝ»ñÇ Ïñ×³ïáõÙ): ÆëÏ ó³Íñ »Ï³ÙáõïÝ»ñ áõÝ»óáÕ »ñÏñÝ»ñáõÙ, áñï»Õ ³ñÅ»ÃÕÃ»ñÇ 
ßáõÏ³Ý Ã»ñ½³ñ·³ó³Í ¿ Ï³Ù ë³ÑÙ³Ý³ÛÇÝ ¹»ñ ¿ Ë³ÕáõÙ, ÁÝÃ³óÇÏ Ñ³ßíÇ ßáÏ»ñÝ »Ý 
×·Ý³Å³ÙÇ å³ï×³é Ñ³Ý¹Çë³ÝáõÙ (÷áË³ÝóÙ³Ý Ù»Ë³ÝÇ½Ù` Ñ³Ù³ßË³ñÑ³ÛÇÝ å³Ñ³Ý-
ç³ñÏÇ Ïñ×³ïáõÙ ¨ ÑáõÙùÇ (·ÛáõÕÙÃ»ñù (³ÝÙß³Ï), ·áõÝ³íáñ Ù»ï³ÕÝ»ñ ¨ ³ÛÉ û·ï³Ï³ñ 
Ñ³Ý³ÍáÝ»ñ) ·Ý»ñÇ ³ÝÏáõÙ (§³é¨ïñÇ¦ ¨ §í×³ñ³ÛÇÝ Ñ³ßí»ÏßéÇ¦ áõÕÇÝ»ñ), ÇÝãå»ë Ý³¨ 
³ßË³ïáÕ ÙÇ·ñ³ÝïÝ»ñÇ ÝÏ³ïÙ³Ùµ å³Ñ³Ýç³ñÏÇ Ïñ×³ïáõÙ (§ïñ³Ýëý»ñïÝ»ñÇ¦ Ù»Ë³-
ÝÇ½Ù): ²Ûë ïÇåÇ ½³ñ·³óáÕ »ñÏñÝ»ñáõÙ ÁÝÃ³óÇÏ Ñ³ßíÇ ßáÏ»ñÁ Ï³Ù ×ß·ñïáõÙÝ»ñÁ å³ï×³é 
»Ý Ñ³Ý¹Çë³ÝáõÙ ï»Õ³Ï³Ý ³ñÅáõÛÃÇ ³ñÅ»½ñÏÙ³Ý Ï³Ù ëáíáñ³Ï³Ý ³ñÅáõÃ³ÛÇÝ ×·Ý³-
Å³ÙÇ1: ØÇ ß³ñù Ñ»ï³½áïáÕÝ»ñ áñå»ë ³ñÅáõÃ³ÛÇÝ ×·Ý³Å³ÙÇ ëÏÇ½µ Ï³Ù ï³ñÇ »Ý 
ÁÝ¹áõÝáõÙ ï»Õ³Ï³Ý ³ñÅáõÛÃÇ ³ñÅ»½ñÏÙ³Ý áñáß³ÏÇ ã³÷Á2, ÇëÏ ÈÇÝ ¨ èÑÇÝ3 áñå»ë ëÏÇ½µ 
ÁÝ¹áõÝáõÙ »Ý ³ÛÝ å³ÑÁ, »ñµ ²ØÐ-Ý ³ç³ÏóáõÃÛáõÝ ¿ ïñ³Ù³¹ñáõÙ áñ¨¿ »ñÏñÇ` ³ÝÏ³Ë 
Ýñ³ÝÇó ×·Ý³Å³ÙÁ ëÏëí»É ¿ ³Û¹ »ñÏñáõÙ Ï³Ù ÑÇÙÝ³¹ñ³ÙÁ ×·Ý³Å³ÙÁ Ï³ÝË»Éáõ Ýå³ï³-
Ïáí Ý³Ëoñáù í³ñÏ ¿ ïñ³Ù³¹ñáõÙ: ÆëÏ Ù³ÏñáïÝï»ë³Ï³Ý ³½¹»óáõÃÛáõÝÁ ·Ý³Ñ³ï»ÉÇë 
ëáíáñ³µ³ñ ÏÇñ³éíáõÙ ¿ §å³ïáõÑ³ÝÇ¦ ëÏ½µáõÝùÁ, »ñµ ×·Ý³Å³ÙÇó Ñ»ïá ³ñÓ³Ý³·ñí³Í 
Ù³ÏñáïÝï»ë³Ï³Ý ÷á÷áË³Ï³ÝÝ»ñÇ ³ñÅ»ùÝ»ñÁ (Ù»ÍáõÃÛáõÝÝ»ñÁ) Ñ³Ù»Ù³ïíáõÙ »Ý 
Ý³Ëù³Ý ×·Ý³Å³ÙÁ ·ñ³Ýóí³Í ³ñ¹ÛáõÝùÝ»ñÇ Ñ»ï:  

                                                
1  Bleaney, Michael (2005). “The Aftermath of a Currency Collapse: How Different are Emerging Markets?” The World Economy, 

Volume 28, Issue 1, pp. 79-81.  
2  Reinhart, Carmen, and Rogoff, Kenneth (2009). This Time is Different: Eight Centuries of Financial Folly, Princeton University 

Press, Princeton, New Jersey: United States, pp. 5-6, Frankel, Jeffrey, and Rose, Andrew. (1996), “Currency Crashes in Emerging 
Markets: An Empirical Treatment”, US Federal Reserve Board's International Finance Discussion Papers, Working Paper 534, 
New York, NY, US Federal Reserve Board, Washington, DC, p. 4, http://www.federalreserve.gov/pubs/ifdp/1996/534/ifdp534.pdf 
(last accessed: September 18, 2010), Milesi-Ferretti, Gian Maria and Razin, Assaf, (1998). “Current Account Reversals and 
Currency Crises: Empirical Regularities”, IMF Working Paper 98/89, Washington: International Monetary Fund, p. 22, 
http://www.imf.org/external/pubs/ft/wp/wp9889.pdf (last accessed: September 20, 2010) ¨ ³ÛÉÝ: 

3  Lee, Jong-Wha and Rhee, Changyong (2002), “Macroeconomic Impacts of the Korean Financial Crisis: Comparison with the 
Cross-country Patterns”, Volume 25, Issues 4, pp. 541-542 
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Ð³Ù³ßË³ñÑ³ÛÇÝ ïÝï»ë³Ï³Ý ³ÝÏáõÙÁ áõÕ»ÏóíáõÙ ¿ §ÑáõÙù¦ ËÙµÇ ·Ý»ñÇ Çç»óÙ³Ùµ 
Ñ³Ù³ßË³ñÑ³ÛÇÝ ßáõÏ³ÛáõÙ, áñÁ Ñ³Ù»Ù³ï³µ³ñ »ñÏ³ñ³ï¨ µÝáõÛÃ ¿ ÏñáõÙ1: Ð³ßíÇ 
³éÝ»Éáí ³ÛÝ, áñ ³Ûë ËÙµÇ ³åñ³ÝùÝ»ñÇ 2 ËÙµ»ñÁ (§áã Ã³ÝÏ³ñÅ»ù Ù»ï³ÕÝ»ñ ¨ Çñ»ñ 
¹ñ³ÝóÇó¦ ¨ §Ñ³Ýù³ÑáõÙù³ÛÇÝ ÙÃ»ñù¦) 2007Ã. Ï³½Ù»É »Ý ÐÐ ³ñï³Ñ³ÝÙ³Ý 49.8%2, ³å³ 
Ñ³Ù³ßË³ñÑ³ÛÇÝ ßáõÏ³ÛáõÙ ·Ý»ñÇ ³ÝÏáõÙÁ Ïñ×³ï»Éáõ ¿ñ ÐÐ ³ñï³Ñ³ÝÙ³Ý Í³í³ÉÝ»ñÁ, 
ù³ÝÇ áñ §Ñ³Ýù³ÝÛáõÃ (û·ï³Ï³ñ Ñ³Ý³ÍáÝ»ñ), Ñ³Ýù³ù³ñ ¨ Ù»ï³ÕÝ»ñ¦ ËÙµÇ ·Ý»ñÇ 
ÇÝ¹»ùëÁ (²ØÜ ÁÝÃ³óÇÏ ¹áÉ³ñáí ³ñï³Ñ³Ûïí³Í) 2008Ã. ÑáÏï»Ùµ»ñÇÝ ë»åï»Ùµ»ñÇ3 
ÝÏ³ïÙ³Ùµ Ùáï 20% ³ÝÏáõÙ ·ñ³Ýó»ó, ÇëÏ ¹»Ïï»Ùµ»ñÇÝ` 38% ³ÝÏáõÙ4: èáõë³ëï³ÝáõÙ, 
áñÁ Ý³íÃÇ Ëáßáñ ³ñï³Ñ³ÝáÕÝ»ñÇó Ù»ÏÝ ¿, ¨ë ÝáõÛÝ ÙÇïáõÙÝ ¿ñ  ·ñ³Ýóí»Éáõ, ù³ÝÇ áñ 
§³ÝÙß³Ï Ý³íÃ¦ ËÙµÇ ÙÇçÇÝ Ïßéí³Í ·Ý»ñÇ ÇÝ¹»ùëÁ (²ØÜ ÁÝÃ³óÇÏ ¹áÉ³ñáí ³ñï³-
Ñ³Ûïí³Í) 2008Ã. ÑáÏï»Ùµ»ñÇÝ Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ Ùáï 27% ³ÝÏáõÙ ·ñ³Ýó»ó5, 
ÇÝãå»ë Ý³¨ ³ñÓ³Ý³·ñí»Éáõ ¿ñ Ï³åÇï³É Ñ³ßíÇ ßáÏ: ì³ïÃ³ñ³óáÕ ïÝï»ë³Ï³Ý íÇ×³ÏÁ 
ÙÇ·ñ³ÝïÝ»ñÇ Ñ³Ù³ñ ³ßË³ï³ßáõÏ³ Ñ³Ù³ñíáÕ »ñÏñÝ»ñáõÙ (ÑÇÙÝ³Ï³ÝáõÙ èáõë³ëï³Ý), 

ÇÝãå»ë Ý³¨ Ù»Í ë÷ÛáõéùÇ Ñ³Ù³ÛÝù áõÝ»óáÕ »ñÏñÝ»ñáõÙ Ñ³Ý·»óÝ»Éáõ ¿ñ ïñ³Ýëý»ñïÝ»րÇ 

ծ³í³ÉÝ»ñÇ Ïñ×³ïÙ³Ý, ÇëÏ ³ñï³Ñ³ÝÙ³Ý ßáõÏ³Ý»ñÇ ï»ë³Ï»ïÇó ³ñï³Ñ³ÝÙ³Ý Ïñ×³-

ïáõÙ: Ð»ï¨³µ³ñ, ÐÐ-áõÙ ×·Ý³Å³ÙÁ ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í ¿ »Õ»É ÁÝÃ³óÇÏ Ñ³ßíÇ 
ßáÏ»ñáí, áñÇ Ù³ëÇÝ Ý³¨ ÷³ëïáõÙ ¿ Ø²Î-Ç ²Õù³ïáõÃÛ³Ý ¨ ëáóÇ³É³Ï³Ý ³½¹»óáõÃÛ³Ý 
ËáõÙµÁ (Áëï áñÇ ï»ÕÇ ¿ áõÝ»ó»É 3 ÙÇ³Å³Ù³Ý³ÏÛ³ ßáÏ` ³ñï³Ñ³ÝÙ³Ý å³Ñ³Ýç³ñÏÇ 
Ïñ×³ïáõÙ, ³ñï³Ñ³ÝíáÕ ÑáõÙùÇ ·Ý»ñÇ ³ÝÏáõÙ ¨ Ù³ëÝ³íáñ Ï³åï³É Ñáëù»ñÇ ¨ 
ïñ³Ýëý»ñïÝ»ñÇ Ïñ×³ïáõÙ)6: ²Ûë ßáÏ»ñÝ Çñ»Ýó Ñ»ñÃÇÝ Ñ³Ý·»óñ»É »Ý ï»Õ³Ï³Ý ³ñÅáõÛÃÇ 
³ñÅ»½ñÏÙ³Ý Ï³Ù ³ñÅáõÃ³ÛÇÝ ×·Ý³Å³ÙÇ (ÐÐ ¹ñ³ÙÇ 2009Ã. ³ñÓ³Ý³·ñí³Í ³ñÅ»½ñÏÙ³Ý 
ã³÷Á ²ØÜ ¹áÉ³ñÇ ÝÏ³ïÙ³Ùµ Áëï è»ÛÝÑ³ñÃÇ ¨ èá·áýýÇ §³ñÅáõÃ³ÛÇÝ ×·Ý³Å³ÙÇ¦ 
ë³ÑÙ³ÝÙ³Ùµ7 ³Û¹ ÷á÷áËáõÃÛáõÝÁ Ñ³Ù³ñíáõÙ ¿ áñå»ë ³ñÅáõÃ³ÛÇÝ ×·Ý³Å³Ù):  

ÐÐ-áõÙ Ñ³Ù³å³ñ÷³Ï Ó¨áí ×·Ý³Å³ÙÇ Ù³ÏñáïÝï»ë³Ï³Ý ³½¹»óáõÃÛáõÝÁ Ý»ñÏ³Û³ó-
í»É ¿ ì. Ð³ñáõÃÛáõÝÛ³ÝÇ ¨ ì. Ê³ã³ïñÛ³ÝÇ ÏáÕÙÇó (2010Ã)8: ê³Ï³ÛÝ Ñ»ÕÇÝ³ÏÝ»ñÝ 
ÁÝ¹·ñÏáõÙ »Ý Ù³ÏñáïÝï»ë³Ï³Ý óáõó³ÝÇßÝ»ñÇ ³í»ÉÇ É³ÛÝ ßñç³Ý³Ï ¨ ³Û¹ óáõó³ÝÇßÝ»ñÇ 
÷á÷áËáõÃÛáõÝÝ»ñÁ ¹Çï³ñÏáõÙ »Ý ³í»ÉÇ Ï³ñ× Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ: ê³Ï³ÛÝ ³Ûë 
Ñá¹í³ÍáõÙ ¹Çï³ñÏíáõÙ »Ù ³ÛÝ Ù³ÏñáïÝï»ë³Ï³Ý óáõó³ÝÇßÝ»ñÇ ÷á÷áËáõÃÛáõÝÝ»ñÁ, 
áñáÝù ÁÝ¹Ñ³Ýáõñ »Ý µáÉáñ ïÇåÇ ×·Ý³Å³Ù»ñÇ å³ñ³·³ÛáõÙ (å»ï³Ï³Ý å³ñïùÇ 
÷á÷áËáõÃÛáõÝ, Çñ³Ï³Ý ÐÜ²-Ç ³×Ç ï»Ùå, ·áñÍ³½ñÏáõÃÛ³Ý Ù³Ï³ñ¹³Ï, ÙÇçÇÝ ³Ùë³Ï³Ý 
³ßË³ï³í³ñÓ) ¨ áñáÝù Ñ³ïáõÏ »Ý ³ñÅáõÃ³ÛÇÝ ×·Ý³Å³Ù»ñÇÝ (·Ý³×), ÇÝãå»ë Ý³¨ 
                                                
1  Freund, Caroline. (2008), “The Trade Response to Global Downturns: Historical Evidence” World Bank, Policy Research 

Working Paper 5015, World Bank: Washington, DC, pp. 3, 11.  
http://www-wds.worldbank.org/external/default/WDSContentServer/ 
IW3P/IB/2009/08/06/000158349_20090806152233/Rendered/PDF/WPS5015.pdf  (last accessed: March 29, 2010) 

2  ²ÕµÛáõñ` ²ìÌ, 2011Ã.  Ð³Û³ëï³ÝÇ Ð³Ýñ³å»ïáõÃÛ³Ý ³ñï³ùÇÝ ³é¨ïáõñÁ 2009 Ãí³Ï³ÝÇÝ` Áëï ³ñï³ùÇÝ ïÝï»ë³-
Ï³Ý ·áñÍáõÝ»áõÃÛ³Ý ³åñ³Ýù³ÛÇÝ ³Ýí³Ý³óáõó³ÏÇ 2-ÝÇß ¹³ë³Ï³ñ·Ù³Ý: 
http://www.armstat.am/file/article/ft_2nish_09_8.pdf  (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. Ù³ñïÇ 30): 

3  ²Û¹ å³ÑÇÝ ³ñÓ³Ý³·ñí»ó µáõÝ Ñ³Ù³ßË³ñÑ³ÛÇÝ ýÇÝ³Ýë³ïÝï»ë³Ï³Ý ×·Ý³Å³ÙÇ ëÏÇ½µÁ (Ý³¨ ³Ýí³ÝáõÙ »Ý 
§È»ÑÙ³Ý¦-Ç ßáÏ): 2008Ã. ë»åï»Ùµ»ñÇ 15-ÇÝ §Lehman Bros.¦ ÁÝÏ»ñáõÃÛ³Ý ëÝ³ÝÏáõÃÛáõÝÁ ÙÇ ß³ñù »ñÏñÝ»ñáõÙ ßáÏ»ñÇ 
å³ï×³é Ñ³Ý¹Çë³ó³í: ²ÕµÛáõñ` http://www.newsweek.com/2009/09/14/the-lehman-shock.html (last accessed: March 24, 2011). 

4  ²ÕµÛáõñ` «UNCTAD Commodity Price Statistics» ³éó³Ýó ïíÛ³ÉÝ»ñÇ µ³½³, 2011 (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. Ù³ñïÇ 29): 
5  ÜáõÛÝ ï»ÕáõÙ:  
6  UNDP. (2010), “Poverty and Social Impact Analysis of the Global Economic Crisis: Synthesis Report of 18 Country Studies”, 

New York, USA: United Nations Development Program, p. 6, http://www.undp.org/poverty/projects_psia_economic_crisis.shtml 
(last accessed: March 15, 2011) 

7  Reinhart, Carmen, and Rogoff, Kenneth (2009). This Time is Different: Eight Centuries of Financial Folly, Princeton University 
Press, Princeton, New Jersey: United States, p. 6.  

8  Ð³ñáõÃÛáõÝÛ³Ý ì., Ê³ã³ïñÛ³Ý ì., Ö·Ý³Å³Ù. Ø³ÏñáïÝï»ë³Ï³Ý Çñ³íÇ×³ÏÝ ³ßË³ñÑáõÙ ¨ Ð³Û³ëï³ÝáõÙ, ºñ., ÐÐ 
¶²² §¶ÇïáõÃÛáõÝ¦ Ññ³ï., 2010, ¿ç151-203: 
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³é³ÝÓÇÝ ¹Çï³ñÏíáõÙ ¿ ïñ³Ýëý»ñïÝ»ñÇ ÷á÷áËáõÃÛáõÝÝ»ñÁ áñå»ë µÝ³ÏãáõÃÛ³Ý ³ÕµÛáõñ, 
Ã»å»ï ³ÛÝ Ñ³Ù³ñíáõÙ ¿ ×·Ý³Å³ÙÇ ÷áË³ÝóÙ³Ý Ù»Ë³ÝÇ½Ù: àñå»ë ×·Ý³Å³ÙÇ ëÏÇ½µ ³Ûë 
Ñá¹í³ÍáõÙ ÁÝ¹áõÝíáõÙ ¿ 2008Ã. »ññáñ¹ »é³ÙëÛ³ÏÁ, »ñµ ³ÛÝ ëÏëí»ó ï³ñ³Íí»É ³ÛÉ »ñÏñÝ»ñÇ 
íñ³, ÇëÏ ×·Ý³Å³ÙÇ Ù³ÏñáïÝï»ë³Ï³Ý ³½¹»óáõÃÛáõÝÁ ·Ý³Ñ³ï»ÉÇë ¹Çï³ñÏí»Éáõ »Ý 
×·Ý³Å³ÙÇó Ñ»ïá ³ñÓ³Ý³·ñí³Í ÷á÷áËáõÃÛáõÝÝ»ñÁ:  

Ö·Ý³Å³ÙÇó Ñ»ïá ·ñ³Ýó³Í Ù³ÏñáïÝï»ë³Ï³Ý ³½¹»óáõÃÛ³Ý ã³÷Á ëáíáñ³µ³ñ 
÷³ëïáõÙ ¿ ³ÛÝ Ù³ëÇÝ, Ã» áñù³Ýáí ¿ »ñÏÇñÁ ×ÏáõÝ »Õ»É ÷áË³ÝóíáÕ ×·Ý³Å³Ù»ñÇó Ï³Ù 
ßáÏ»ñÇó ³é³ç, ¹ñ³Ýó µ³ó³ë³Ï³Ý ³½¹»óáõÃÛáõÝÝ»ñÁ ÏÉ³Ý»Éáõ Ï³Ù ã»½áù³óÝ»Éáõ ï»ë³Ý-
ÏÛáõÝÇó1:  ÆëÏ  ¹ñ³ ³é³çÇÝ óáõó³ÝÇßÁ ÐÜ²-Ç ³×Ç ï»ÙåÝ ¿:   

2008Ã. ãáññáñ¹ »é³ÙëÛ³ÏáõÙ Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ »é³ÙëÛ³ÏÇ ÝÏ³ïÙ³Ùµ ·ñ³Ýóí»ó 
5.9% ³ÝÏáõÙ (³ÕÛáõë³Ï 1), ÇëÏ ï³ñ»Ï³Ý ³×Ç ï»ÙåÁ Ï³½Ù»ó 6.9% 2007Ã. ÝÏ³ïÙ³Ùµ: 
2009Ã. Ý³Ëáñ¹ ï³ñí³ Ñ³Ù»Ù³ï ³ñÓ³Ý³·ñ»ó ÐÜ²-Ç 14.2% ³ÝÏáõÙ (4-ñ¹ ³Ù»Ý³ËáñÁ 
³ÝÏáõÙÝ ³ßË³ñÑáõÙ L³ïíÇ³ÛÇó (-18.01%), àõÏñ³ÇÝ³ÛÇó (-15.1%) ¨ LÇïí³ÛÇó (-15.03%) 
Ñ»ïá)2: ²ÝÏÙ³Ý ÑÇÙÝ³Ï³Ý å³ï×³éÁ ßÇÝ³ñ³ñáõÃÛ³Ý Í³í³ÉÝ»ñÇ 42.3% Ïñ×³ïáõÙÝ ¿ñ, 
ÇëÏ ë³ Ýß³Ý³ÏáõÙ ¿, áñ ÐÐ-áõÙ Ý³Ëù³Ý ×·Ý³Å³ÙÁ ïÝï»ë³Ï³Ý ÑÇÙùÁ ãÇ »Õ»É ¹Çí»ñëÇ-
ýÇÏ³óí³Í (ïÝï»ë³Ï³Ý ³× å³ÛÙ³Ý³íáñí³Í ÑÇÙÝ³Ï³ÝáõÙ ÙÇ áÉáñïÇó): ÆëÏ ¿É»Ïïñ³-
¿Ý»ñ·Ç³ÛÇ, ·³½Ç, çñÇ ³ñï³¹ñáõÃÛ³Ý ¨ µ³ßËÙ³Ý, ÇÝãå»ë Ý³¨ Ùß³ÏáÕ ³ñ¹ÛáõÝ³µ»ñáõÃÛ³Ý 
áÉáñïÝ»ñáõÙ Ñ³Ù³å³ï³ëË³Ý³µ³ñ 13.3 ¨ 8.8% ³ÝÏáõÙ ³ñÓ³Ý³·ñí»ó3, áñÁ ³é³çÇÝÇ 
¹»åùáõÙ å³ÛÙ³Ý³íáñí³Í ¿ñ ³ñï³¹ñ³Ï³Ý Í³í³ÉÝ»ñÇ Ïñ×³ïÙ³Ùµ ïÝï»ëáõÃÛ³Ý ³ÛÉ 
áÉáñïÝ»ñáõÙ, ÇëÏ Ùß³ÏáÕ ³ñ¹ÛáõÝ³µ»ñáõÃÛ³Ý å³ñ³·³ÛáõÙ` ÙÇ ù³ÝÇ Ñ³Ý·³Ù³Ýùáí, áñáÝ-
óÇó »Ý` ³ñï³Ñ³ÝÙ³Ý Ïñ×³ïáõÙ (ûñ.` §á·»ÉÇó ¨ áã á·»ÉÇó ÁÙå»ÉÇùÝ»ñ ¨ ù³ó³Ë¦ ËÙµáõÙ 
³ñÓ³Ý³·ñí»ó Ùáï 45%4 ³ÝÏáõÙ 2008Ã. ÝÏ³ïÙ³Ùµ), ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇ í»ñçÝ³-
Ï³Ý ëå³éÙ³Ý Í³Ëë»ñÇ Ïñ×³ïáõÙ (2.2%) ×·Ý³Å³ÙÇ Ñ»ï¨³ÝùÝ»ñÁ Ñ³ÕÃ³Ñ³ñ»Éáõ Ýå³-
ï³Ïáí ¨ ³ÛÉÝ, ÇÝã ¿É Çñ Ñ»ñÃÇÝ  Ñ³Ý·»óñ»ó §²é¨ïáõñ, ³íïáÙ»ù»Ý³Ý»ñÇ, Ï»Ýó³Õ³ÛÇÝ 
³ñï³¹ñ³ï»ë³ÏÝ»ñÇ ¨ ³ÝÓÝ³Ï³Ý û·ï³·áñÍÙ³Ý Çñ»ñÇ Ýáñá·áõÙ¦ áÉáñïÇ 4% ³ÝÏÙ³Ý` 
Ý³Ëáñ¹ ï³ñí³ ÝÏ³ïÙ³Ùµ5:  

2010Ã. ÐÜ²-Ç ³×Á 2.6% Ï³½Ù»ó 2009Ã. ÝÏ³ïÙ³Ùµ, áñÁ å³ÛÙ³Ý³íáñí³Í ¿ñ ³ñ¹Ûáõ-
Ý³µ»ñáõÃÛ³Ý ¨ ·áñÍáõÝ»áõÃÛ³Ý Í³é³ÛáõÃÛáõÝÝ»ñÇ Ù³ïáõóÙ³Ý µÝ³·³í³éÇ ³×áí, áñï»Õ 
Ñ³Ù³å³ï³ëË³Ý³µ³ñ` 6.9 ¨ 4.4% ³× ¿ñ ³ñÓ³Ý³·ñí»É, ë³Ï³ÛÝ ·ÛáõÕ³ïÝï»ëáõÃÛ³Ý 
áÉáñïáõÙ ·ñ³Ýóí»ó 13.6%6 ³ÝÏáõÙ: 2010Ã. ïÝï»ë³Ï³Ý ³×Á ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñ-
í³Í ¿ »Õ»É ³ÛÝ áÉáñïÝ»ñÇ ³×áí, áñáÝù Ý³Ëù³Ý ×·Ý³Å³ÙÁ ïÝï»ëáõÃÛ³Ý ß³ñÅÇÝ áõß ã¿ñ 
Ñ³Ù³ñíáõÙ, ÇÝãÁ Ï³ñáÕ ¿ ÷³ëï»É ³ÛÝ Ù³ëÇÝ, áñ ïÝï»ëáõÃÛ³Ý ¹Çí»ñëÇýÇÏ³óÙ³Ý ÑÇÙù»ñ 

                                                
1  Bhaskaran, Manu and Ghosh, Ritwick. (2009), “Global Economic and Financial Crisis Impact on Developing Asia and Immediate 

Policy Implications”, prepared by the Centennial Group as discussion materials for the “Regional Forum on the Impact of Global 
Economic and Financial Crisis” a regional technical assistance (RETA No. 6508), funded by the Asian Development Bank (ADB). 
4 January, pp. 12-17.  http://www.adb.org/Documents/events/2010/Global-Economic-Financial-Crisis/report-1.pdf  (last accessed: 
July 18, 2010) 

2  WB, WDI-Online 2011 (last accessed: March 23, 2011). 
3  2005Ã.-Ç ÙÇçÇÝ ï³ñ»Ï³Ý ·Ý»ñáí Ñ³ßí³ñÏí³Í: ²ÕµÛáõñ` ÐÐ Î´ íÇ×³Ï³·ñ³Ï³Ý ³éó³Ýó ïíÛ³ÉÝ»ñ, 2011: 

http://www.cba.am/am/SitePages/statrealsector.aspx (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. Ù³ñïÇ 24): 
4  ²ÕµÛáõñ` ²ìÌ, 2011Ã.  Ð³Û³ëï³ÝÇ Ð³Ýñ³å»ïáõÃÛ³Ý ³ñï³ùÇÝ ³é¨ïáõñÁ 2009 Ãí³Ï³ÝÇÝ` Àëï ³ñï³ùÇÝ ïÝï»ë³-

Ï³Ý ·áñÍáõÝ»áõÃÛ³Ý ³åñ³Ýù³ÛÇÝ ³Ýí³Ý³óáõó³ÏÇ 2-ÝÇß ¹³ë³Ï³ñ·Ù³Ý: 
http://www.armstat.am/file/article/ft_2nish_09_8.pdf  (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. Ù³ñïÇ 30): 

5  ²ÕµÛáõñ` ²ìÌ ³éó³Ýó ïíÛ³ÉÝ»ñÇ µ³½³, 2011Ã. http://www.armstat.am/am/?nid=246: 
6  ÀÝÃ³óÇÏ ²ØÜ ¹áÉ³ñáí ³ñï³Ñ³Ûïí³Í: ²ÕµÛáõñ` ²ìÌ, 2011Ã. Ð³Û³ëï³ÝÇ Ð³Ýñ³å»ïáõÃÛ³Ý ëáóÇ³É-ïÝï»ë³Ï³Ý 

íÇ×³ÏÁ 2010Ã. ÑáõÝí³ñ-¹»Ïï»Ùµ»ñÇÝ, http://www.armstat.am/file/article/sv_12_10a_111.pdf (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. 
Ù³ñïÇ 24): 
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»Ý ¹ñíáõÙ: ê³Ï³ÛÝ 2010Ã. ÐÜ²-Ý ¹»é ãÇ Ñ³ë»É Ý³Ëù³Ý ×·Ý³Å³Ù³ÛÇÝ ï³ñÇÝ ·ñ³Ýóí³Í 
2007Ã. Ù³Ï³ñ¹³ÏÇÝ: 

ÐÜ²-Ç ³Ûë ³ÝÏÙ³Ý å³ñ³·³ÛáõÙ ÑÝ³ñ³íáñ ¿ñ ³ÏÝÏ³É»É ·áñÍ³½ñÏáõÃÛ³Ý Ù³Ï³ñ-
¹³ÏÇ ³×, ³ßË³ï³í³ñÓ»ñÇ Ïñ×³ïáõÙ Ï³Ù ¿É ³éÝí³½Ý å³Ñå³ÝáõÙ, ÇëÏ ³ñÅ»½ñÏí³Í 
¹ñ³ÙÇ å³ñ³·³ÛáõÙ, »ñµ Ñ³Ù³ßË³ñÑ³ÛÇÝ ßáõÏ³ÛáõÙ ·Ý»ñÇ ÷á÷áËáõÃÛáõÝÁ ·»ñ³½³ÝóáõÙ 
¿ ï»Õ³Ï³Ý ³ñÅáõÛÃÇ ÷á÷áËáõÃÛ³ÝÁ, ·ñ³ÝóíáõÙ ¿ ·Ý³×, áñÇ Ñ»ï¨³Ýùáí  ï»ÕÇ ¿ñ áõÝ»Ý³Éáõ 
Çñ³Ï³Ý ³ßË³ï³í³ñÓ»ñÇ Ýí³½áõÙ:  

Àëï è»ÛÝÑ³ñÃÇ ¨ èá·áýýÇ1 ÙÇçÇÝÇó µ³ñÓñ »Ï³ÙáõïÝ»ñ áõÝ»óáÕ ½³ñ·³óáÕ »ñÏñÝ»-
ñáõÙ ³ßË³ï³í³ñÓ»ñÇ ³í»ÉÇ ×ÏáõÝ ÉÇÝ»ÉÁ Ù»ÕÙáõÙ ¿ ½µ³Õí³ÍáõÃÛ³Ý ËÝ¹ÇñÁ ¹Åí³ñ 
ïÝï»ë³Ï³Ý å³ÛÙ³ÝÝ»ñáõÙ, ÇëÏ ëáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý Ñ³Ù³Ï³ñ·áõÙ2 »Õ³Í ï³ñ-
µ»ñáõÃÛáõÝÝ»ñÁ ½³ñ·³ó³Í »ñÏñÝ»ñÇ Ñ»ï Ñ³Ù»Ù³ï³Í, Áëï Ñ»ÕÇÝ³ÏÝ»ñÇ, Ñ³í³Ý³µ³ñ 
ÝáõÛÝå»ë Çñ»Ýó ¹»ñÝ »Ý Ë³ÕáõÙ: ¶áñÍ³½ñÏáõÃÛ³Ý Ù³Ï³ñ¹³ÏÁ (³ÕÛáõë³Ï 3) 2008Ã. ãáññáñ¹ 
»é³ÙëÛ³ÏáõÙ »ññáñ¹Ç ÝÏ³ïÙ³Ùµ ³×»ó 0.1 ïáÏáë³ÛÇÝ Ï»ïáí, ÇëÏ 2010Ã. ³é³çÇÝ »é³Ù-
ëÛ³ÏáõÙ 2008Ã. ÝÏ³ïÙ³Ùµ ³×»É ¿ Ù»Ï ïáÏáë³ÛÇÝ Ï»ïáí ¨ ï³ñ»í»ñçÇÝ ³ñÓ³Ý³·ñí»ó 
7.0% ·áñÍ³½ñÏáõÃÛ³Ý Ù³Ï³ñ¹³Ï (2010Ã. ïíÛ³ÉÝ»ñÁ ·Ý³Ñ³ï³Ï³ÝÝ»ñ »Ý): ¶áñÍ³½ñÏáõ-
ÃÛ³Ý Ù³Ï³ñ¹³ÏÇ ³Ûë ÷á÷áËáõÃÛáõÝÁ Ï³ñáÕ ¿ñ ÷³ëï»É »ñÏáõ Ñ³Ý·³Ù³ÝùÇ Ù³ëÇÝ` Ï³Ù 
³ßË³ï³í³ñÓ»ñÇ ×ÏáõÝáõÃÛáõÝ ¿ ï»ÕÇ áõÝ»ó»É, Ï³Ù ¿É ³ÛÉ Ñ³Ý·³Ù³ÝùÝ»ñ »Ý ³éÏ³: ÆëÏ 
¹Çï³ñÏ»Éáí Çñ³Ï³Ý ³ßË³ï³í³ñÓ»ñÇ ÷á÷áËáõÃÛáõÝÝ»ñÁ (2009Ã. ³ñÓ³Ý³·ñí³Í ÙÇçÇÝ 
Çñ³Ï³Ý ³ßË³ï³í³ñÓÁ 2008Ã. ÝÏ³ïÙ³Ùµ ³×»ó 15.8% ¨ Ï³½Ù»ó 92,862 ÐÐ ¹ñ³Ù (³ÕÛáõ-
ë³Ï 6), »ñµ 2009Ã. ·Ý³×Á 6.5% ¿ñ (³ÕÛáõë³Ï 4)), Ï³ñ»ÉÇ ¿ ÷³ëï»É ³ÛÝ Ù³ëÇÝ, áñ ï»ÕÇ ¿ 
áõÝ»ó»É Çñ³Ï³Ý ³ßË³ï³í³ñÓ»ñÇ ³×, ÇÝãÁ Ù³ïÝ³ÝßáõÙ ¿ ÐÐ-áõÙ ÙÇ ù³ÝÇ Ñ³Ý·³Ù³ÝùÇ 
³éÏ³ÛáõÃÛ³Ý Ù³ëÇÝ` 

1. ÐÐ-áõÙ ëáõñ Ï³¹ñ³ÛÇÝ ËÝ¹Çñ ¿ ÝÏ³ïíáõÙ: ¶áñÍ³ïáõÝ»ñÁ å³ïñ³ëï »Ý µ³ñÓñ³óÝ»É 
³ßË³ï³ÏÇóÝ»ñÇ ³ßË³ï³í³ñÓ»ñÁ Çñ»Ýó å³Ñ»Éáõ Ñ³Ù³ñ, ù³ÝÇ áñ »ñÏ³ñ Å³Ù³-
Ý³Ï Ïå³Ñ³ÝçíÇ Ýáñ ³ßË³ï³ÏÇó ·ïÝ»Éáõ, Ýñ³Ý í»ñ³å³ïñ³ëï»Éáõ Ñ³Ù³ñ:  

2. â·ñ³Ýóí³Í ³ßË³ï³ÏÇóÝ»ñÇ ËÝ¹ÇñÁ ¹»é¨ë ³éÏ³ ¿: Ð»é³ÝáõÙ »Ý ³ÛÝ ³ßË³ï³-
ÏÇóÝ»ñÁ, áñáÝù ·ñ³Ýóí³Í ã»Ý ¨ ½µ³Õ»óÝáõÙ »Ý áã Ï³ñ¨áñ Ï³Ù µ³ñÓñ ÑÙïáõÃÛáõÝÝ»ñ 
áõ Ï³ñáÕáõÃÛáõÝÝ»ñ å³Ñ³ÝçáÕ å³ßïáÝÝ»ñ, ¨ ëñ³Ý ½áõ·³Ñ»é ï»ÕÇ ¿ áõÝ»ÝáõÙ µ³ñÓñ 
áñ³Ï³íáñáõÙ áõÝ»óáÕ Ï³Ù ¿É ÁÝÏ»ñáõÃÛ³Ý Ñ³Ù³ñ Ï³ñ¨áñ Ñ³Ù³ñíáÕ ³ßË³ï³ÏÇó-
Ý»ñÇ ³ßË³ï³í³ñÓ»ñÇ µ³ñÓñ³óáõÙ: 
ÆÝã í»ñ³µ»ñáõÙ ¿ ·Ý³×ÇÝ, ³å³ 2009Ã. Ý³Ëáñ¹ ï³ñí³ ¹»Ïï»Ùµ»ñÇ ÝÏ³ïÙ³Ùµ 

·Ý³×Á Ï³½Ù»É ¿ 6.5% (³ÕÛáõë³Ï 4): ÜáõÛÝ Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ ÙÇçÇÝ ï³ñ»Ï³Ý ÷á-
Ë³ñÅ»ùÁ 2008Ã. ÝÏ³ïÙ³Ùµ ³ñÅ»½ñÏí»ó Ùáï 19% (³ÕÛáõë³Ï 7), ÙÇÝã¹»é §ÑáõÙù¦ ³åñ³Ý-
ù³ÛÇÝ ËÙµÇ µáÉáñ ËÙµ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÇ (ÁÝÃ³óÇÏ ²ØÜ ¹áÉ³ñáí) ÷á÷áËáõÃÛáõÝÁ 2008Ã. 
ÝÏ³ïÙ³Ùµ Ï³½Ù»É ¿ñ -16.8%, ÇëÏ ³ÙµáÕç §ëÝáõÝ¹¦ ËÙµÇÝÁ` -8.5%3, Ñ»ï¨³µ³ñ ·Ý³× ¿ñ 
·ñ³Ýóí»Éáõ: ÆëÏ 2010Ã. Ý³Ëáñ¹ ï³ñí³ ¹»Ïï»Ùµ»ñÇ ÝÏ³ïÙ³Ùµ ·Ý³×Á Ï³½Ù»ó 9.4%:  

¶Ý³×Ç, ¹ñ³ÙÇ ³ñÅ»½ñÏÙ³Ý, ·áñÍ³½ñÏáõÃÛ³Ý å³ñ³·³ÛáõÙ ïñ³Ýëý»ñïÝ»ñÇ ³×Á 
Ï³ñáÕ ¿ñ Ù»ÕÙ»É ëï»ÕÍí³Í Çñ³íÇ×³ÏÁ (µÛáõç»Ç »Ï³Ùï³ÛÇÝ Ù³ëÇ Ïñ×³ïÙ³Ý ¨ Ï³é³í³-
ñáõÃÛ³Ý ÙÇç³ÙïáõÃÛ³Ý µ³ó³Ï³ÛáõÃÛ³Ý å³ñ³·³ÛáõÙ), ë³Ï³ÛÝ 2009Ã. µ³í³Ï³ÝÇÝ Ù»Í 

                                                
1  Reinhart, Carmen, and Rogoff, Kenneth (2009). This Time is Different: Eight Centuries of Financial Folly, Princeton University 

Press, Princeton, New Jersey: United States, pp. 228-229.  
2  êáóÇ³É³Ï³Ý ³å³ÑáíáõÃÛ³Ý Ñ³Ù³Ï³ñ·Á Çñ Ù»ç Ý»ñ³éáõÙ ¿ Ñ»ï¨Û³É Íñ³·ñ»ñÁ áõ ÙÇçáó³éáõÙÝ»ñÁ` ÁÝï³Ý»Ï³Ý 

Ýå³ëïÝ»ñ, ëÝáõÝ¹ ³ßË³ï³ÝùÇ ¹ÇÙ³ó Íñ³·ñ»ñ, ëÝÝ¹Ç ÏïñáÝÝ»ñ, ¿É»Ïïñ³¿Ý»ñ·Ç³ÛÇ ¨ ³ÛÉ ÏáÙáõÝ³É Í³é³ÛáõÃÛáõÝ-
Ý»ñÇ í³ñÓ³í×³ñÝ»ñÇ ¹ÇÙ³ó ïñíáÕ ëáõµëÇ¹Ç³Ý»ñ, Ñ³Ýñ³ÛÇÝ ³ßË³ï³ÝùÝ»ñ ¨ ³ÛÉÝ:   

3  ²ÕµÛáõñ` «UNCTAD Commodity Price Statistics» ³éó³Ýó ïíÛ³ÉÝ»ñÇ µ³½³, 2011 (í»ñçÇÝ ³Ûó»ÉáõÃÛáõÝ` 2011Ã. ë»åï. 30): 
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³ÝÏáõÙ ·ñ³Ýóí»ó ïñ³Ýëý»ñïÝ»ñÇ Í³í³ÉÝ»ñÇ Ù»ç 2008Ã. ÝÏ³ïÙ³Ùµ (³ßË³ïáÕÝ»ñÇ 
»Ï³ÙáõïÝ»ñÁ` 27.1%, ÇëÏ Ù³ëÝ³íáñ ïñ³Ýëý»ñïÝ»ñÇ Í³í³ÉÝ»ñÇ Ù»ç` 30.2%): ÐÐ 
ÙÇ·ñ³ÝïÝ»ñÇ 79%-Ç Ñ³Ù³ñ ßÇÝ³ñ³ñáõÃÛáõÝÝ ¿ »Õ»É ½µ³Õí³ÍáõÃÛ³Ý ³ÕµÛáõñ 2009Ã., ÇëÏ 
2009Ã. è¸ Ù»ÏÝáÕ ÙÇ·ñ³ÝïÝ»ñÇ ïáÏáëÝ ÁÝ¹Ñ³ÝáõñÇ Ù»ç Ýí³½»É ¿ 2008Ã. ÝÏ³ïÙ³Ùµ: ºí, 
»Ã» 2008Ã. è¸ Ù»ÏÝáÕ ÙÇ·ñ³ÝïÝ»ñÇ ÙÇ³ÛÝ 16% ¿ñ ³ßË³ï³Ýù áñáÝ»Éáõ Ýå³ï³Ïáí ÉùáõÙ 
ÐÐ, ³å³ 2009Ã.` 22%1, áñÇ Ñ»ï¨³Ýùáí 2009Ã. èáõë³ëï³ÝÇó ¹ñ³Ù³Ï³Ý ÷áË³ÝóáõÙÝ»ñÇ 
Í³í³ÉÁ (²ØÜ ¹áÉ³ñáí ³ñï³Ñ³Ûïí³Í) Ïñ×³ïí»ó 34%-áí (1,371 ÙÉÝ ²ØÜ ¹áÉ³ñÇó 
Ñ³ëÝ»Éáí 904 ÙÉÝ)2: ²Ûë ³ÝÏÙ³Ý ÑÇÙÝ³Ï³Ý å³ï×³éÁ è¸ ßÇÝ³ñ³ñáõÃÛ³Ý áÉáñïÇ 17.2 
³ÝÏáõÙÝ ¿ñ 2009Ã. 2008Ã. ÝÏ³ïÙ³Ùµ3:  

2010Ã. ³é³çÇÝ 9 ³ÙÇëÝ»ñÇ ÁÝÃ³óùáõÙ 2009Ã. Ñ³Ù³å³ï³ëË³Ý Å³Ù³Ý³Ï³Ñ³ï-
í³ÍÇ ÝÏ³ïÙ³Ùµ ³ßË³ïáÕÝ»ñÇ »Ï³ÙáõïÝ»ñÁ 14.6% ³ÝÏáõÙ ³ñÓ³Ý³·ñ»óÇÝ, ÇëÏ Ù³ëÝ³íáñ 
ïñ³Ýëý»ñïÝ»ñÝ ³×»óÇÝ 13.2%-áí (Ý³ËÝ³Ï³Ý ïíÛ³ÉÝ»ñÇ ÑÇÙ³Ý íñ³): ²ßË³ïáÕÝ»ñÇ 
»Ï³ÙáõïÝ»ñÇ Ïñ×³ïáõÙÁ 2010Ã. Ý³Ëáñ¹ ï³ñí³ ÝÏ³ïÙ³Ùµ Ï³ñáÕ ¿ ÷³ëï»É ³ÛÝ Ù³ëÇÝ, 
áñ Ï³Ù å³Ñ³Ýç³ñÏÝ ³ÛÝ áÉáñïÝ»ñáõÙ, áñï»Õ Ý»ñ·ñ³íí³Í »Ý ÉÇÝáõÙ ÐÐ é»½Ç¹»ÝïÝ»ñÁ 
(hÇÙÝ³Ï³ÝáõÙ ßÇÝ³ñ³ñáõÃÛáõÝ) ¹»é Ñ³Ù»Ù³ï³µ³ñ ó³Íñ ¿, Ï³Ù ¿É ³ÛÉ Ñ³Ý·³Ù³Ýùáí ¿ 
å³ÛÙ³Ý³íáñí³Í (»Ï³ÙáõïÝ»ñÇ Ïñ×³ïáõÙ ¨ ³ÛÉÝ): ÆëÏ Ù³ëÝ³íáñ ïñ³Ýëý»ñïÝ»ñÇ ³×Á 
Ï³ñáÕ ¿ ÷³ëï»É ³ÛÝ Ù³ëÇÝ, áñ ê÷ÛáõéùáõÙ ³½·áõÃÛ³Ùµ Ñ³Û é»½Ç¹»ÝïÝ»ñÇ »Ï³ÙáõïÝ»ñÁ 
ëÏë»É »Ý ³×»É (³ÛÝ áÉáñïÝ»ñáõÙ, áñï»Õ ³ßË³ïáõÙ »Ý ë÷ÛáõéùÇ Ý»ñÏ³Û³óáõóÇãÝ»ñÁ 
å³Ñ³Ýç³ñÏÁ í»ñ³Ï³Ý·ÝíáõÙ ¿): 

Üí³½áÕ ïñ³Ýëý»ñïÝ»ñÇ, ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇ í»ñçÝ³Ï³Ý ëå³éÙ³Ý Í³Ëë»ñÇ 
å³ñ³·³ÛáõÙ Ï³é³í³ñáõÃÛ³Ý ÙÇç³ÙïáõÃÛáõÝÁ Ï³ñáÕ ¿ñ Ù»ÕÙ»É íÇ×³ÏÁ: ê³Ï³ÛÝ 
Ý»ñÙáõÍÙ³Ý ¨ ³ñï³Ñ³ÝÙ³Ý Ïñ×³ïÙ³Ý, í³ïÃ³ñ³óáÕ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ýÇÝ³Ýë³Ï³Ý 
íÇ×³ÏÇ å³ï×³éáí µÛáõç»Ç »Ï³Ùï³ÛÇÝ Ù³ëÇÝ, Ïñ×³ïáõÙÁ µ»ñ»Éáõ ¿ñ Ýñ³Ý, áñ ÐÐ Ï³é³-
í³ñáõÃÛáõÝÁ å»ï³Ï³Ý å³ñïùÇ ³í»É³óÙ³Ý ÙÇçáóáí ÏÏ³ñáÕ³Ý³ñ ³ç³Ïó»É  Ù³ëÝ³íáñ 
ÁÝÏ»ñáõÃÛáõÝÝ»ñÇÝ ¨ ³í»É³óÝ»É ëáóÇ³É³Ï³Ý áõÕÕí³ÍáõÃÛ³Ý Í³Ëë»ñÁ:  

Àëï è»ÛÝÑ³ñÃÇ ¨ èá·áýýÇ4 ï³ñµ»ñ ïÇåÇ ×·Ý³Å³Ù»ñÇ ÙÇç¨ Ù»Ï ÁÝ¹Ñ³ÝñáõÃÛáõÝ 
Ï³` å³ñïùÇ Ù»Í ã³÷»ñÇ Ïáõï³ÏáõÙ (¹Çï³ñÏíáõÙ ¿ Ñ»ÕÇÝ³ÏÝ»ñÇ ÏáÕÙÇó ³é³ç³ñÏáÕ 
Ùáï»óáõÙÁ5` å³ñïùÇ ÏáõÙáõÉÛ³ïÇí ³× (å³ñïù/ÐÜ² Ñ³ñ³µ»ñáõÃÛ³Ý ÷áË³ñ»Ý), ù³ÝÇ áñ 
ÐÜ²-Ç ÏïñáõÏ ³ÝÏÙ³Ý å³ñ³·³ÛáõÙ å³ñïù/ÐÜ² Ñ³ñ³µ»ñáõÃÛ³Ý í»ñ³µ»ñÛ³É ¹Åí³ñ 
ÏÉÇÝÇ ×ß·ñÇï ¹³ïáõÙÝ»ñ ³Ý»ÉÁ): 2008Ã. »ññáñ¹ »é³ÙëÛ³ÏÇ ÝÏ³ïÙ³Ùµ ÐÐ å»ï³Ï³Ý 
Ý»ñùÇÝ å³ñïùÁ 2010Ã. »ññáñ¹ »é³ÙëÛ³ÏÇ í»ñçáõÙ 79.9%-áí (³ÕÛáõë³Ï 5), ÇëÏ ³ñï³ùÇÝ 
å»ï³Ï³Ý å³ñïùÁ 110.9%-áí (ÐÐ Î´-Ç å³ñïùÁ` 241.5%-áí, ÇëÏ ÐÐ Ï³é³í³ñáõÃÛ³Ý 
å³ñïùÁ` 95.4%-áí):  

 
 

                                                
1  Ersado, Lire. (2010), “The Global Economic Crisis, Migration, and Remittance Flows to Armenia: Implications for Poverty”, 

Presentation prepared for International Workshop on the Economic and Social Impact of Migration, Remittances, and Diaspora, 
Yerevan, Armenia, June 24-25. http://www.edrc.am/WP/migration/june25/Ersado_Eng.ppt (last accessed: March 15, 2011). 

2  Gabrielyan, Vache (2010), “Remittances in Armenia: Stylized Facts and Theories in Progress”, Presentation prepared for 
International Workshop on the Economic and Social Impact of Migration, Remittances, and Diaspora, Yerevan, Armenia, June 24-
25. http://www.edrc.am/WP/migration/june24/Gabrielyan_Eng.ppt (last accessed: March 23, 2011). 

3  Федеральная служба государственной статистики, Национальные счета России в 2002 - 2009 годах. 2010г. 
http://www.gks.ru/bgd/regl/b10_15/IssWWW.exe/Stg//%3Cextid%3E/%3Cstoragepath%3E::%7C2.5.6.xls (последний визит: 
март 23, 2011г.) 

4  Reinhart, Carmen, and Rogoff, Kenneth (2009). This Time is Different: Eight Centuries of Financial Folly, Princeton University 
Press, Princeton, New Jersey: United States, p. xxv. 

5  Reinhart, Carmen, and Rogoff, Kenneth (2009). This Time is Different: Eight Centuries of Financial Folly, Princeton University 
Press, Princeton, New Jersey: United States, pp. 231-232. 
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²ÕÛáõë³Ï 1 

ÐÐÜÜ²²--ÇÇ  ³³××ÇÇ  ïï»»ÙÙåå»»ññÁÁ  22000066--22001100ÃÃÃÃ..  
(ÙÉÝ ÐÐ ¹ñ³Ù) 

2006 2007 2008 2009 2010  

ÐÜ²-Ý 
ÁÝÃ³óÇÏ 
·Ý»ñáí 

ÐÜ²-Ý 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 

Å³Ù³Ý³Ï. 
·Ý»ñáí 

Æñ³Ï. 
Í³í³ÉÇ 
ÇÝ¹»ùë. 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 
Å³Ù³Ý. 

ÝÏ³ï.,% 

ÐÜ²-Ý 
ÁÝÃ³óÇÏ 
·Ý»ñáí 

ÐÜ²-Ý 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 

Å³Ù³Ý³Ï. 
·Ý»ñáí 

Æñ³Ï. 
Í³í³ÉÇ 
ÇÝ¹»ùë. 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 
Å³Ù³Ý. 

ÝÏ³ï.,% 

ÐÜ²-Ý 
ÁÝÃ³óÇÏ 
·Ý»ñáí 

ÐÜ²-Ý 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 

Å³Ù³Ý³Ï. 
·Ý»ñáí 

Æñ³Ï. 
Í³í³ÉÇ 
ÇÝ¹»ùë. 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 
Å³Ù³Ý. 

ÝÏ³ï.,% 

ÐÜ²-Ý 
ÁÝÃ³óÇÏ 
·Ý»ñáí 

ÐÜ²-Ý 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 

Å³Ù³Ý³Ï. 
·Ý»ñáí 

Æñ³Ï. 
Í³í³ÉÇ 
ÇÝ¹»ùë. 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 
Å³Ù³Ý. 

ÝÏ³ï.,% 

ÐÜ²-Ý 
ÁÝÃ³óÇÏ 
·Ý»ñáí 

ÐÜ²-Ý 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 

Å³Ù³Ý³Ï. 
·Ý»ñáí 

Æñ³Ï. 
Í³í³ÉÇ 
ÇÝ¹»ùë. 
Ý³Ëáñ¹ 
ï³ñí³ 
Ñ³Ù³å. 
Å³Ù³Ý. 

ÝÏ³ï.,% 
I »é³ÙëÛ³Ï 266145.5 268715.6 108.0 422193.7 400414.4 112.1 509579.1 477119.0 113.0 488771.0 478500.3 93.9 555520.1 515285.4 105.4 
II »é³ÙëÛ³Ï 543403.8 526355.3 114.0 682543.3 649962.8 110.1 784606.9 748123.8 109.6 655693.0 644087.0 82.1 724902.9 699756.7 106.7 
III »é³ÙëÛ³Ï 910513.7 841063.5 113.2 1028875.7 993959.4 115.7 1249441.1 1186915.1 115.4 971576.3 1002138.4 80.2 1053813.4 940675.1 96.8 
IV »é³ÙëÛ³Ï 944973.6 907712.7 114.9 1015670.7 977058.1 115.0 1024600.5 955926.8 94.1 986774.8 938593.7 91.6    
î³ñ»Ï³Ý 2665036.6 2543847.1 113.4 3149283.4 3021394.7 113.7 3568227.6 3368084.7 106.9 3102815.1 3063319.4 85.8 3509624.8  102.6 

²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ, ÜßáõÙ` * ß»Õ³ï³é Ýßí³ÍÝ»ñÁ Ý³ËÝ³Ï³Ý ïíÛ³ÉÝ»ñ »Ý: 

 
²ÕÛáõë³Ï 2 

²²ññïï³³ùùÇÇÝÝ  ÑÑ³³ïïíí³³ÍÍÇÇ  ÙÙ³³ÏÏññááïïÝÝïï»»ëë³³ÏÏ³³ÝÝ  óóááõõóó³³ÝÝÇÇßßÝÝ»»ññÁÁ  22000066--22001100ÃÃÃÃ..  
(ÙÉÝ ²ØÜ ¹áÉ³ñ) 

2006 2007 2008 2009 2010 Ø³ÏñáïÝï»ë³Ï³Ý 
óáõó³ÝÇßÝ»ñ I »é. II »é. III »é. IV »é. î³ñ. I »é. II »é. III »é. IV »é. î³ñ. I »é. II »é. III »é. IV »é. î³ñ. I »é. II »é. III »é. IV »é. î³ñ. I »é. II »é. III »é. IV »é. î³ñ. 

ÐÐ µ³ÝÏ»ñÇ ÙÇçáó. ýÇ½ÇÏ. 
³ÝÓ. ³ÝáõÝ. ³ñï»ñÏñÝ»-
ñÇó Ùáõïù »Õ³Í ÁÝ¹³Ù»ÝÁ 
³Ùë³Ï³Ý ÷áË³ÝóáõÙ.*  

256.7 287.0 361.1 392.4 1297.2 269.5 396.7 513.4 562.6 1742.2 365.3 570.0 648.5 686.8 2270.6 261.8 337.4 544.6 431.9 1575.7 261.7 355.2 484.4 525.8 1627.1 

²åñ³ÝùÝ»ñÇ ³ñï³Ñ³ÝáõÙ 184.8 252.7 242.8 323.7 1004.0 231.2 293.9 303.8 323.4 1152.3 234.0 285.9 302.1 235.1 1057.2 120.8 163.3 205.9 220.1 710.2 197.0 245.9 262.5 306.1 1011.4 

²åñ³ÝùÝ»ñÇ Ý»ñÙáõÍáõÙ 422.0 526.6 557.7 688.1 2194.4 645.2 714.5 826.8 1081.3 3267.8 846.8 1055.2 1220.2 1303.8 4426.1 613.8 771.5 861.9 1073.9 3321.1 777.8 946.2 954.4 1104.5 3782.9 

²ßË³ïáÕÝ»ñÇ 
»Ï³ÙáõïÝ»ñ 

135.2 143.3 164.2 133.3 576.0 120.2 168.3 221.0 233.2 742.7 156.8 226.2 291.4 254.8 929.2 119.7 161.7 192.6 202.9 677.0 87.8 132.3 184.8  404.9** 

Ø³ëÝ³íáñ ïñ³Ýëý»ñïÝ»ñ 91.8 174.4 210.4 233.2 709.7 148.4 208.1 275.6 295.5 927.6 193.0 285.2 359.3 323.7 1161.3 138.3 193.7 233.0 245.8 810.8 146.6 211.0 282.2  639.8** 

ê÷ÛáõéùÇó ïñ³Ýëý»ñïÝ»ñ 79.2 151.8 180.0 197.1 608.0 126.2 179.0 238.8 254.4 798.4 167.2 247.6 331.7 278.6 1025.1 119.0 166.6 198.1 211.6 695.3      
²ßË³ïáÕÝ»ñÇ ¹ñ³Ù³Ï³Ý 

÷áË³ÝóáõÙÝ»ñ 
11.5 16.7 22.0 24.1 74.4 14.7 21.3 28.4 30.0 94.4 19.7 30.3 40.6 33.0 123.6 13.8 20.4 25.7 25.9 85.8      

²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ, *ÜßáõÙ` www.cba.am **ÜßáõÙ` 2009Ã. 9 ³ÙÇëÝ»ñÇ ïíÛ³ÉÝ»ñ, ß»Õ³ï³é Ýßí³ÍÝ»ñÁ Ý³ËÝ³Ï³Ý ïíÛ³ÉÝ»ñ »Ý: 
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²ÕÛáõë³Ï 3 

¶¶ááññÍÍ³³½½ññÏÏááõõÃÃÛÛ³³ÝÝ  ÙÙ³³ÏÏ³³ññ¹¹³³ÏÏÁÁ  22000066--22001100ÃÃÃÃ..  
(%) 

  2006 2007 2008 2009 2010 
I »é³ÙëÛ³Ï 7.7 7.4 6.3 6.7 7.3* 
II »é³ÙëÛ³Ï 7.6 7.2 6.3 6.9 7.2* 
III »é³ÙëÛ³Ï 7.4 6.8 6.2 7.1 7.1* 
IV »é³ÙëÛ³Ï 7.4 6.6 6.3 7.1 7.0* 
î³ñ»Ï³Ý 7.5 7.0 6.3 7.0 7.0* 
²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ, *·Ý³Ñ³ï³Ï³Ý, ë»÷³Ï³Ý 
Ñ³ßí³ñÏ:  

²ÕÛáõë³Ï 4  

êêåå³³ééááÕÕ³³ÏÏ³³ÝÝ  ··ÝÝ»»ññÇÇ  ÇÇÝÝ¹¹»»ùùëëÁÁ  22000066--22001100ÃÃÃÃ..    

                                                                                                             (%)  
  2006 2007 2008 2009 2010 
I »é³ÙëÛ³Ï 102.8* 102.0 105.2 100.7 102.9 
II »é³ÙëÛ³Ï 101.5 101.9 103.1 104.5 101.6 
III »é³ÙëÛ³Ï 98.0 96.1 97.5 97.6 100.2 
IV »é³ÙëÛ³Ï 102.8 106.8 100.9 103.7 104.5 
î³ñ»Ï³Ý 105.2 106.6 105.2 106.5 109.4 
²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ: 

    *ÜßáõÙ` »é³ÙëÛ³ÏÇ í»ñçÇÝ ³ÙÇëÁ Ý³Ëáñ¹ »é³ÙëÛ³ÏÇ í»ñçÇÝ ³Ùëí³ Ñ³Ù»Ù³ï:     

²ÕÛáõë³Ï 5 

  ÐÐÐÐ  åå»»ïï³³ÏÏ³³ÝÝ  åå³³ññïïùùÇÇ  óóááõõóó³³ÝÝÇÇßßÝÝ»»ññÁÁ  22000066--22001100ÃÃÃÃ..    

 

Ü»ñùÇÝ å»ï³-
Ï³Ý å³ñïù, 

ÁÝ¹³Ù»ÝÁ 
 (ÙÉÝ. ÐÐ ¹ñ³Ù) 

²ñï³ùÇÝ å»ï³-
Ï³Ý å³ñïù, 

ÁÝ¹³Ù»ÝÁ  
(ÙÉÝ. ²ØÜ ¹ñ³Ù) 

ÐÐ Î´ 
å³ñïù 

(ÙÉÝ. ²ØÜ 
¹ñ³Ù) 

ÐÐ Ï³é³í³-
ñáõÃÛ³Ý å³ñïù 
 (ÙÉÝ. ²ØÜ ¹ñ³Ù) 

Ð³ïáõÏ 
Íñ³·ñ»ñ  
(ÙÉÝ. ²ØÜ 

¹ñ³Ù) 

31.03.2006Ã. 52326.7 1110.352 172.963 932.024 3.267 
30.06.2006Ã. 55219.8 1163.395 171.256 986.525 3.517 
30.09.2006Ã. 55820.5 1173.079 168.417 999.753 3.861 
30.12.2006Ã. 57962.8 1205.635 163.671 1036.863 4.052 
31.03.2007Ã. 55457.6 1222.7 162.116 1056.517 4.067 
30.06.2007Ã. 58701.6 1266.818 158.315 1104.183 4.32 
30.09.2007Ã. 61761.2 1321.177 164.472 1152.432 4.272 
30.12.2007Ã. 66303.2 1321.177 167.054 1277.355 4.715 
31.03.2008Ã. 85515.5 1551.623 172.821 1374.141 4.661 
30.06.2008Ã. 85109 1550.279 167.319 1378.473 4.489 
30.09.2008Ã. 91939 1530.9 161.973 1364.432 4.495 
30.12.2008Ã. 100893.2 1577.106 151.903 1420.775 4.428 
31.03.2009Ã. 96117.1 1788.739 415.543 1369.503 3.693 
30.06.2009Ã. 113428.6 2433.415 447.795 1981.848 3.772 
30.09.2009Ã. 140765.8 2720.54 459.239 2257.772 3.529 
30.12.2009Ã. 149649.8 2966.677 500.756 2462.333 3.588 
31.03.2010Ã. 150955.4 2980.926 519.874 2461.051  
30.06.2010Ã. 146475.7 3027.406 519.697 2507.71  
30.09.2010Ã. 165368.9 3228.067 553.087 2674.98  
²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ:  

         ²ÕÛáõë³Ï 6 
  ÐÐÐÐ  ÙÙÇÇççÇÇÝÝ  ³³ßßËË³³ïï³³íí³³ññÓÓ»»ññÁÁ  22000066--22001100ÃÃÃÃ..  

(ÐÐ ¹ñ³Ù) 

  2006 2007 2008 2009 2010 
I »é³ÙëÛ³Ï 58413 69127 84093 95929 102712 
II »é³ÙëÛ³Ï 63532 73967 89946 99386 106182 
III »é³ÙëÛ³Ï 64956 78331 93260 102149 108688 
IV »é³ÙëÛ³Ï 72311 88596 102735 112235 117294** 
î³ñ»Ï³Ý 62293 74227 87406 96019 108852* 
î³ñ»Ï³Ý Çñ³Ï³Ý 60538 71099 80189 92862  
²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ, *·Ý³Ñ³ï³Ï³Ý, 
**·Ý³Ñ³ï³Ï³Ý, ë»÷³Ï³Ý Ñ³ßí³ñÏ: 

 

                                                                        ²ÕÛáõë³Ï 7  

ÐÐÐÐ  ÙÙÇÇççÇÇÝÝ  ÷÷ááËË³³ññÅÅ»»ùùÁÁ  ((²²ØØÜÜ  ¹¹ááÉÉ³³ññ))  22000066--22001100ÃÃÃÃ..  
(ÐÐ ¹ñ³Ù)  

  2006 2007 2008 2009 2010 
I »é³ÙëÛ³Ï 450.95 359.44 308.05 325.56 384.08 
II »é³ÙëÛ³Ï 436.78 353.97 307.11 370.53 384.33 
III »é³ÙëÛ³Ï 402.39 337.83 302.30 372.64 365.51 
IV »é³ÙëÛ³Ï 374.04 317.08 306.41 384.40 360.73 
î³ñ»Ï³Ý 416.04 342.08 305.97 363.28 373.66 
²ÕµÛáõñ` ²ìÌ, ï³ñµ»ñ ï³ñÇÝ»ñÇ Ññ³å³ñ³ÏáõÙÝ»ñ:  
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ÐÐ Î´-Ç å³ñïùÁ ÏïñáõÏ Ó¨áí ³× ³ñÓ³Ý³·ñ»ó 2009Ã. ³é³çÇÝ »é³ÙëÛ³ÏÇÝ` 
Ý³Ëáñ¹ »é³ÙëÛ³ÏÇ ÝÏ³ïÙ³Ùµ ³×»Éáí 173.6%-áí ¨ 2009Ã. ÑáõÝí³ñ ³Ùëí³ ÝÏ³ïÙ³Ùµ 
Ù³ñïÇÝ ·ñ³Ýóí»ó 19.7% ÐÐ ¹ñ³ÙÇ ³ñÅ»½ñÏáõÙ ²ØÜ ¹áÉ³ñÇ ÝÏ³ïÙ³Ùµ1: ÐÐ å»ï³Ï³Ý 
³ñï³ùÇÝ å³ñïùÁ 44.6% ³×»ó 2009Ã. »ññáñ¹ »é³ÙëÛ³ÏÇÝ Ý³Ëáñ¹ »é³ÙëÛ³ÏÇ ÝÏ³ïÙ³Ùµ, 
ÇëÏ ÐÐ Ý»ñùÇÝ å»ï³Ï³Ý å³ñïùÇ ÏïñáõÏ Ù»Í³óáõÙÝ ³ñÓ³Ý³·ñí»ó 2009Ã. ³é³çÇÝ ¨ 
»ñÏñáñ¹ »é³ÙëÛ³ÏÝ»ñÇ ÁÝÃ³óùáõÙ` 2008Ã. ãáññáñ¹ »é³ÙëÛ³ÏÇ ÝÏ³ïÙ³Ùµ, »ñµ Ï³é³-
í³ñáõÃÛáõÝÁ ëÏë»ó ³ÏïÇí ÙÇç³Ùï»É ¨ Çñ³Ï³Ý³óÝ»É Ñ³Ï³×·Ý³Å³Ù³ÛÇÝ ÙÇçáó³éáõÙÝ»ñ:  

²ÛëåÇëáí` ×·Ý³Å³ÙÁ µ³ó³ë³µ³ñ ³½¹»ó ÐÐ Ù³ÏñáïÝï»ë³Ï³Ý íÇ×³ÏÇ íñ³` 
áõÕ»Ïóí»Éáí Çñ³Ï³Ý ÐÜ²-Ç ÏïñáõÏ Ïñ×³ïÙ³Ùµ, ÇÝãå»ë Ý³¨ å»ï³Ï³Ý å³ñïùÇ Ù»Í 
ã³÷»ñÇ Ñ³ëÝáÕ ÏáõÙáõÉÛ³ïÇí Ïáõï³ÏÙ³Ùµ Ñ³Ï³×·Ý³Å³Ù³ÛÇÝ ÙÇçáó³éáõÙÝ»ñ Çñ³Ï³-
Ý³óÝ»Éáõ Ñ³Ù³ñ` Ýí³½áÕ ÐÐ å»ï³Ï³Ý µÛáõç»Ç »Ï³ÙáõïÝ»ñÇ å³ñ³·³ÛáõÙ: ¶áñÍ³½ñÏáõ-
ÃÛ³Ý Ù³Ï³ñ¹³ÏÁ ÏïñáõÏ ÷á÷áËáõÃÛáõÝÝ»ñ ã³ñÓ³Ý³·ñ»ó, ÇëÏ ÙÇçÇÝ Çñ³Ï³Ý ³ßË³ï³-
í³ñÓ»ñÁ ÝáõÛÝÇëÏ ³× ³ñÓ³Ý³·ñ»óÇÝ, áñÁ, Ã»ñ¨ë, Ï³ñáÕ ¿ å³ÛÙ³Ý³íáñí³Í ÉÇÝ»É ÐÐ-áõÙ 
³éÏ³ ëáõñ Ï³¹ñ³ÛÇÝ ËÝ¹ÇñÝ»ñáí Ï³Ù ³ÛÉ Ñ³Ý·³Ù³ÝùÝ»ñáí: ÆëÏ ³Ûë ËáñÁ ³ÝÏÙ³Ý 
ÑÇÙÝ³Ï³Ý å³ï×³éÁ »ñÏñÇ áã µ³ñÓñ ×ÏáõÝáõÃÛ³Ý Ï³Ù ¹ÇÙ³¹ñáÕ³Ï³ÝáõÃÛ³Ý ³ëïÇ×³ÝÝ 
¿ñ ³ñï³ùÇÝ ßáÏ»ñÇ Ñ³Ý¹»å 2008Ã., ¨ Ñ³Ù³å³ï³ëË³Ý ×·Ý³Å³Ù»ñÇ ³½¹»óáõÃÛáõÝÁ 
ã»½áù³óáÕ Ï³Ù ÏÉ³ÝáÕ ·áñÍáÝÝ»ñÇ µ³ó³Ï³ÛáõÃÛ³Ý å³ñ³·³ÛáõÙ ×·Ý³Å³ÙÁ ³Û¹åÇëÇ 
Ù»Í Ù³ÏñáïÝï»ë³Ï³Ý Ñ»ï¨³ÝùÝ»ñ ÃáÕ»ó: 

 

 
 

ÈàôêÆÜº Ø²Üàôâ²ðÚ²Ü 

ÐÐ ¶²² Ø. øáÃ³ÝÛ³ÝÇ ³Ýí³Ý ïÝï»ë³·ÇïáõÃÛ³Ý 
 ÇÝëïÇïáõïÇ ·Çï³ßË³ïáÕ 

 
Ð²ðÎ²ÚÆÜ ø²Ô²ø²Î²ÜàôÂÚ²Ü ²ð¸ÚàôÜ²ìºîàôÂÚ²Ü  

¶Ü²Ð²îàôØÀ ²ÜàôÔÔ²ÎÆ Ð²ðÎºðÆ Ø²êàì 

 
ÐÐ-áõÙ Çñ³Ï³Ý³óíáÕ Ñ³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛáõÝÁ µ³ñ»÷áËÙ³Ý Ï³ñÇù áõÝÇ, ³Û¹ 

Ù³ëÇÝ »Ý íÏ³ÛáõÙ Ñ³ñÏÙ³Ý ëÏ½µáõÝùÝ»ñÇ, ÇÝãå»ë Ý³¨ ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý å³Ñ³ÝçÝ»ñÇ 
áã ÉÇñí Ñ³ßí³éáõÙÁ: 

Àëï ¿áõÃÛ³Ý, Ñ³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ëÏ½µáõÝùÝ»ñÁ Ó»éù »Ý µ»ñ»É Ýáñ ï»ë³Ï 
¨ áõÕ»ÏóíáõÙ »Ý Ýáñ å³Ñ³ÝçÝ»ñáí: ÀÝ¹ áñáõÙ, ¹ñ³Ýù Ñ³×³Ë ³ñï³Ñ³ÛïáõÙ »Ý å³ïÙ³-
Ï³Ýáñ»Ý Ó¨³íáñí³Í ï»ëáõÃÛáõÝÝ»ñÇ ³Ûë Ï³Ù ³ÛÝ ï³ñ³ï»ë³ÏÁ: 

öáñÓ»Ýù ·Ý³Ñ³ï»É Ñ³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ³ñ¹ÛáõÝ³í»ïáõÃÛáõÝÁ ³ÝáõÕÕ³ÏÇ 
Ñ³ñÏ»ñÇ Ù³ëáí:  

²²Ð£ ²í»É³óí³Í ³ñÅ»ùÇ Ñ³ñÏÁ Ï³½ÙáõÙ ¿ å»ï³Ï³Ý µÛáõç»Ç Ñ³ñÏ³ÛÇÝ »Ï³Ùáõï-
Ý»ñÇ ·»ñ³ÏßÇé Ù³ëÁ ¨, µÝ³Ï³Ý³µ³ñ, Ù»Í ¹»ñ áõ Ýß³Ý³ÏáõÃÛáõÝ áõÝÇ å»ï³Ï³Ý ýÇÝ³Ýë-
Ý»ñÇ Ó¨³íáñÙ³Ý, µ³ßËÙ³Ý áõ í»ñ³µ³ßËÙ³Ý ·áñÍáõÙ£ ¸³ å³ÛÙ³Ý³íáñí³Í ¿ ²²Ð-Ç 
Ñ³ßí³ñÏÙ³Ý áõ ·³ÝÓÙ³Ý ³ÛÝ Ùáï»óáõÙÝ»ñáí, áñáÝù ÁÝ¹·Íí³Í ýÇëÏ³É³ÛÇÝ µÝáõÛÃ »Ý Ñ³-
Õáñ¹»É ³Û¹ Ñ³ñÏ³ï»ë³ÏÇÝ£ ²²Ð-Ç ýÇëÏ³É³ÛÇÝ ·áñÍ³éáõÛÃÇ íñ³ ¹ñ³Ï³Ýáñ»Ý »Ý ³½¹áõÙ. 

 ²²Ð-Ç ãÑ³ñÏíáÕ ß»ÙÇ ó³Íñ Ù³Ï³ñ¹³ÏÁ, áñÝ Ç ëÏ½µ³Ý» ë³ÑÙ³Ýí»É ¿ 1 ÙÉÝ ¹ñ³Ù, 
1999Ã. ÑáõÝí³ñÇ 1-Çó ¹³ñÓí»ó 3 ÙÉÝ ¹ñ³Ù, ÇëÏ 2009Ã. ÑáõÝí³ñÇ 1-Çóª 58.35 ÙÉÝ ¹ñ³Ù£ 

                                                
1  ²ÕµÛáõñ` ÐÐ Î´ íÇ×³Ï³·ñ³Ï³Ý ³éó³Ýó ïíÛ³ÉÝ»ñ, 2011: http://www.cba.am/am/SitePages/statexternalsector.aspx (í»ñçÇÝ 

³Ûó»ÉáõÃÛáõÝ` 2011Ã. Ù³ñïÇ 24): 


