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Lwjwuwnwbh <wopwwtwnnignionud phowbuwnbnbuwywb Agbwdwih
wrwowgnip wwjdwlwynpywé tn wpunwpht L Gepphla dh 2wpp (nLp9 wg-
nwybtpny: Ywbp uyubght gnpétp dhwubwpwp, L thnfuwgnbgnipjwl he-
nlbwbpny wrwowgwl dhlwluwwnbnbuwywld qbwdwdh (nipe wywwndwne-
GGn: Wuwbu

hwiwfuwnphwihb 2niuynid wnbGéh wywhwbownyh L qbtph woyniihg
pfunn << hwbpwpnnibwptpwywb wpunwnpwbph wpunwnpnigwb b
wpunwhwOdwO éwdwibGph Ypdwwnnwdp, nph hGunlwbpny YpLwn-
ytghl Gwb wEwnwywh pjntgbh GYwdniinbbpp,

uthynirphg L wpunwgbw wfuwwnnnbtph GYwdninbbphg dwulwynp
npwludbpuinbbph O6phnuph Ypdwwnnuing wwydwlwynpwé inlbw-
JhG inbuinbuntyntb06ph uwwrenNnwywb Jwnpwagsh thnthnfunepnilp,
wbywnpd gnyph OYwwdwdp wpwnwpht wwhwbownyh Guqdwb
wwuwdweny wju npnpunnid 06pnpnudbBph,  wpunwpht Yuwwhunwih
Otphnuph Ypdwwndwl, Gepnpnudwiht épwgpbph hGwnwégqiwl  he-
wnblwbpny 2hGwpwpnipjwb &ninh qgwih wGaynudp,

nnwnwiht dniinptph Ypdwwndwb hnlwbpny ££-ntd nnwph Gywwn-
Gwip ywhwOowpyph dGéwgniip L, npwlny wwjiwlwynpywé, wg-
qujht npwdh wpdtanyntdp,

Uhowqquwjht wrbnpwiht wwjdwObtph L nbunbuwywb hwpwptpnt-
pnLbbtnh  thnthnfunipjwdp, wnlwnbunipjwl pwgliwqubbgiwb gwén
Jwywpnwyny wwjdwlwynpywsé wpunwhwbiwd dwywibbph Ypsw-
wnniap:
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Lwjwuwnwbh <wbpwwbtwnnipjwb wnbwnbunipintbb wdkbhg wrewe Yntg
hwOpwhniipwiht wwpwbpbtph dhowqaguwihb qbGph waydiwb wgnbgnipynilnp,
npp Ywubgntg wyn ninpuinh quipguwgnidp: 2008 p. Ypdwwnybg hwbpwhnii-
pwht wwpwbpltnh wwhwbgwnyp, fuhuin Gdwqbight pwnép qbny wpuw-
hwOynn wnbdh funnwbniph qbtpp, L << hwbpwprynibwpbpnigjub npppunnd
wpdwlwgnybg nbnbuwlwl &qbwdwa: Lpkap, np LnGnnbh dhowqgqujhb dG-
wnuwnOtph pnpuwynid 1 wn wynbdh ghGp 2002 p. 1400 UUL nniwp kn, 2004 p.
3000, 2005 p.” 4000, 2007 .’ 8008" nniwn: 2008 p. hnithuhl 1 wtinGOw wnbO8h
futnwniph ghGp hwuwy 8414 UUL nniwph?, uwlwyl Gnjdpbpha Yupney
OJwagbg nwrlwind 3717 UUU nniwp: MnGéh wwhwO9wnyh Yupny Gw-
gnuit nu gbh woynuip uwhdwlwhwytght <wwuwnwbhg wpunwhwbynn
hwbOpwpryntbwpGpwywb wwpwbpbtphg unwgynn Gywdninbbpp: Aqlw-
dwih wgnbgnipnibp 066 Ep hwunyuwwbu << wprynitbwptpnigjwb ngnpunp
Jpw, npnnbn qqwih pwdhb tp Yuwqintd hwbpwgnpéwywb wprynitbwpbpne-
pintbp (wnyntuwy 1), nph pwdhlp W66 Ep wpunwhwOdwb d69: Ntunh nluink-
uwywl fqbwdwih wanbgnipintbp wprynitbwptpnigjwb npnpunh ypw hhdbws-
Ywbnid ntuntdbwuhpyby £ hwbpwgnpéwywb wpryntbwptpnipjwb ophbwyny:

Uryniuwy 1
<whpwagnnowlwl wpyntGupbnnugwl wnuwnnwlph pwdhlin <<
winym Guipbpnupywl ponhwlnun swywynid (2006-2011 ppe. y

Swphbkp
Snigulinz0Gn 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Udpnn9 wpnyntbwpbpnipwb 644.9 | 716.5 | 739.3 | 669.4 | 824.4 | 999.0

wpunwnpwbph Swywip (91pn npwy)
Lwlbpwgnpéwywb wpnynibwptnnt- 113.5|113.8 | 93.3 | 88.6 | 1455 | 170.2
RjWl wpunwnpwbph dwlwip
(41pn npwd)

wjn pyntd’

Ubunwnwywb hwGpwpwnph wpryne- | 109.3 | 106.9 | 85.3 | 84.2 | 1404 | 165.6
OwhwOnLd (G pn npwd)
Lwbpwgnpéwywb wpmyntbwpbpnt- 176 | 159 | 126 | 132 | 176 | 170
RIwb wnwwnpwbph pwdhlp wdpnng
wpynt0. wpunwnpwbph dk9 (%)

wjn pyntd’

Ubunwnwywb hwbpwpwnph wnpmynt- 96.3 | 939 | 915 | 95.0 | 96.5 | 97.3
OwhwGnidp hwbpwagnpd. wpryntbw-
pGpwywl wpwnwnpwbph g6 (%)
Ubunwnwywb hwbpwpwnph wnpmynt- 169 | 149 | 123 | 126 | 17.0 | 16.6
OwhwGnidp wdpnne wpnyntb. d6o (%)

Wuwbu hwOpwagnpéwywl wprynibwptpnigjwl wpunwnpwbpp 2006 p.
Ywaquib] £ wprynibwpGpuwywl wpunwnpwOph gnpbpb 17.6%-p, huy 2009 p.

tStu QtrGwnyuwwnhpniginiop <wjwunwoh <wipwwtinnugnianid (U.UGpnugjuth L 4.<wynp-
Jwbh pGnhwOnip nEYwywpnipjwdp b fudpwgpnijwdp), Gp., «Qwaquy — 97», 2008, to 177:

2 Stu Y. wpniginiljwl, <wiwzluwphwiht $howbuwnbnbuwlwl Sghwdwd. wwwniwrltn,
hwywsqlwdwdwihb shongwreniibbn L nwubn, 6n., << AUU «Qhuntpntt» hpww., 2009, t9 25:
SUnpnipp” <wjwunwih Jh&wywagpwwl inwptghpp — 2010, Gp., 2010, ke 263, <wjwuwmnwbh
JhAwywgpwywb tnwnpbghpp — 2012, Gp., 2012, Lo 253:
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13.2%-p: <wiwywwnwuuwlbwpwn 0wl 60 Gwl dsGrnwnwywb hwlpwpw-
nh wpryntbwhwOdwb dwywybbpp. Gpb 2006 p. dGunwnwywb hwbGpwpwph
wpryntbwhwbiwb pwdhOp wipnng wnpryntbwpbpnigwb 069 16.9% tn, huy
hwlOpwagnpéwywb wpnynibwptpnipjwb 69 96.3%, www 2009 p. hwiwww-
nwufuwbwpwn Ywaub) £ 12.60% L 95.0%: Unyntuwyh inyjuybtinhg Gplndd E,
nn 2011 p., 2009 p. hwitdwuwnnigjwdp, wipnng wpryntbwptpuwywb wpunwn-
pwbph dwywip wybiwgb] t 49.2%-ny, hwbpwagnpéwywl wnprynitbwpbpne-
pjwlh wpunwnpwbph swywip® 92.1%-ny, huy dEnwnwywb hwbpwpwnph wpn-
nLbwhwbOiwb dwywip™ 96.7%-ny: Cun wynd wybwgtb) 60 hOswbu wpynt-
Owpbpwywl wpunwnpwlph, wjwtu £ hwbpwagnpéwywlh wprynitbwptpne-
pjwl wpunwnpwOph L MGnwnwywb hwbpwpwph wpunwhwbiwb dwyw|it-
np: Wu ndywib6pp yywynid GG, np 2011 p. wpntb hGswbu wdpnng wpryntbw-
pGnpnipintbp, wibwtu £ hwopwagnnénipjwlb pwgwdwrep nnipu 60 GYG| funp
nbnbuwywb sqhwdwihg:

nwuwy 2
<< hwhpwagnnéwlywl wnyntGwpbnnigiuwl wpunwnpwlph w/nnwhwﬁtithj‘/r}i-I vk :
Jeunwnuwlwo hwipwpwnh wpunwhwGdwl
bl Ypph hnpinfuniginlp 2006-2011 pe.”

8nigwlhpbtn Upunwhw(nudG puuin vnwphGbph
2006 | 2007 | 2008 | 2009 | 2010 | 2011
Lwlpwgnpswywb wpryntbwpkpnt- 100 100 100 100 100 100
RIWb wpunwnpwbph wpunwhwbnudp
(%)

wyn pymd

Ubunwnwywb hwGpwpwph 284 |33.8 |327 |324 |319 |27.2
wpunwhwOniip (%)

ul. dEiwnbip 17.0 [ 211 [203 | 131 | 125 | 1041
hpbp ul WELwinl6phg 0.2 0.4 0.2 0.3 0.3 0.1
wnhba L hptp npwlhg 7.8 6.5 6.5 9.2 9.6 9.0
wynLihG L hpbp npwlhg 0.8 3.7 3.8 8.5 8.0 6.8
wyj ny pwllwndtbp dGinwnltn, 2.6 2.1 1.9 1.3 1.5 1.2

Obwnwnwytipwdpyw, hptp npwohg

Urnyntuwy 2-h ingyuiibBph nuntdbwuppnieyntbhg wwpayned £, np wnbéh
L wynudhbh wpunwhwOdwb nGuwywpwn Y2hrltpp 2009 p., 2007-h hwik-
dwuwnnigjwdp, 06éwgt) 60, uwywt hpwywbnd wynbdh wpunwhwldwlb Sdw-
Jwibtnpb wybwgt 66 wybih thnpp swthny, pwb wynidhhOp: Ypwbg inbuw-
Ywpwnp Y2hrbtph wép hGinbwbp £ wjb pwbh, np hwipwwbunnigjwb wpunwn-
pwlph wpunwhwOiwb dwyw bnb wyn pbpwgpntd wybh wpwg 60 Ypdwuwn-
Ub[, pwl wnbGahhp:

Wuwbu® Gpb 2007 p. <wjwuwnwbh <wipwwbwunipjuwl wpunwhwbdwh
Swywip Ywqob £ 1152.3 40 UUL nnpwp, www 2009 p. 0dwqb] L Yuagib) £
710.2 610 UU'L nnjwin® Yud Ynswundty t 38.4%-ny: Ujniu Ynnihg' bpb 2007 p.
wnbéh L npwthg wwuwpwuwnynn hpbph wpunwhwOndp Yugob £ 74.7 G0

4 Unpnipp’ <wjwunwoh yhdwywgpwlwl wnwnptghpp — 2010, to 479, {wjwuwnwlh Yhswlw-
gnpwywb twpbghpp — 2012, t9 465:
® St'u <wjwuwnwGh Yyhgwywgnwlwb tnwnptighpp — 2010, Gp., 2010, to 454:
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nnlwne, www 2009 p. wb 0dwab t L Ywqdt] 65.3 di0 nnwn® Ypdwuinydbiny
14.4%-ny: Uyniih0h wpunwhwbnidp 2007 p. Ywqlb) £ 42.6 6,0 nniwp, huy
2009 p." 60.3 010 nnpwn, wyuhUpl’ wybjwgb) £ 41.5%-ny: POswtu wnbdh, w)l-
wtu k[ wynihth L npwlhg wywwnpwuwindnn hptph wpunwnpnipjwb swywih
wdp hwbgbkgnt) b Owlk wpunwhwOdwb Swywih wihb: Wuwbu wnbdh wp-
nwhwOdwb swywip 2010 p., 2009 p. hwibkdwwnigwdp, wybjwgt| t 34.4 410
qn[wnnt{7 ywd 52.7%-ny, huy wyntihthop 23 60 nnjwpny Ywd 38.1%-ny:

Quwbgbgniph wnbdwdinhpntwiht YndphlGwuwnp (2MUY), np dhbs &qhw-
dwdp, 3 vnwph wpnibwy, << wewoht funynp hwpywuwnnib tp, 2008 . $h-
Owlbuwywb nwnpw hnibjwp-nGyuntdptn wdhubepht <<€ YU MEGY-h funynp
hwpywuwnibbph gwaynid gpwybg 4-pn wnbnp”™ wbwpnet dntinpwagntiny
14,4 Oipn npwy: 2009 p. wrwohl Grwiuywynitd wnntb 45-pnb Ep® 279,6 4i0
npwd dntinpwgpiwdp: 2009 p. Showluwywld nwpw hwdwpyny << LU
MGY-h fjunpnp hwpywuwnnibbph guwbaynid 2MUU-0 gpwydbg 8-pn wnknp™ wbwn-
piniet dntinpwagntinyg 6.3 gipn npwd: <£-nid unghwi-wnownbuwywb ninnyw-
ontpntl nbbgnn wrewOg wylb £ hwibun wbEunwywb dwiuubpp Ypsdwwnytghl
L powysnipjwl Yehuwdwywpnwyt waynd wwpbg: << Ywrewyuwnpneeinilp,
ywplnptiny nbnbuwywb wah fupwbnidp, npnptg whunwywb pnipbh dwiu-
ubpph Uh dwup Ywuwwptb] wEnwywb pniobh wwywunipnh dGéwgdwb hwp-
yht™ quntiny fupwlnn hwywwwnptpwzpowbuwihb hwplwpejniebinughb pw-
nwpwywlnipyntb: 2009 p. uygpht Owpuwwntuynid tp pinepbh ywywunepn
<LU 1%-h swihnd, uwlwb nw dhbsk 7.6% pwndpwgybg” fjupwlbiny hwdiw-
fuwrt ywhwbownyp, L wewnwywb wwpupp hwugybg <uU 34.3%-h:

2009 p. Gpypnpn Yeuht hwiwfluwphwihb ncywynid dGwnwnbtph qatiph
wsh L << Ywrwywnnipjwl hpwywbwgpwdé wowygnipjwb dpwaph 2Gnphhy
Gnynh hwlpwpnnibwptpnienttt wunhdwlbwpwp uyubg yepwywbqgbyb:

Uhowqquwjhb 2niyubbpnid dwnwnbbph fjutnwbyniph qusph Yunpney wby-
dwl hGwnlwbpny 2009 p. << wtwnwywb pjniekt, 2008 p. hwitdwwnnigwdp,
98.7 dipn npwiny®, huy dhwt 2MUY-h Ynnihg' 8,1 dipn npwinyg wwlwu
hwywpwantg hwnytpp, wwywutght Gwb wpunwpdnipwhb hnupbpp:

Wuwhuny hwiwfuwphwhb oncyuynid wynGéh wwhwbownyh woyniip L
qlbph Yupnty Gquqgnudp, hwdwuwphwiha <LU 0.8%-ny® Gdwgnidp, npp
wwjdwlwynpywsé kp wpfuwnphp 2nipe 89 Gpypbtpnud gpwlgywé inlbuinbuw-
Ywb woydwdp, wpunwphl dh wpp Ywwbph thinegnedl ne wwpdwbwynpyw-
onpynLbbGph hGunwdédgnidp 2009 p. £<-nud hwbgbgnhl 14.1% wnOunGuwywb
woyiwb: <wbpwwbwnipnibnid woynd wwpbght  wpwnwnpnigjwb, G6p-
npnibGph, wpunwhwodwb swywbtpp:

2009 p. 1-ht Grwiuwyntd << nbuntuntpintlp Ynbg Zqtwdwdh Gpypnpn
hwpwoép™ wwpiwbwdnpywd uhniephg  wggqwplwysnipjw bl  nunwpyynn
Gwubwynp npwludbpunbbph wywih wilwfuwnbw Ypsdwndwdp: QYw wg-
ntg pbwysnipjwlb npnpwyh dwuph npwiwywb Gywdnunbbph ypw, hGunlw-
pwpn” wwhwbownyh ypw L 0ywqgbgnbg gnpéwpwp wyunhynepnibp: Wuwbu'
2000 p. vhbsk 2008 p. gninn dwubwynp npwludbpnbbpt wopbnhwuin wsih

® Sk'u LNyl wnknp, ko 467:

"St'u NG wtinp, ko 462:

8 Sk'u << UU MY, Swpblwl hwyytwnynipnil, 2010, wyniuwy 1, ke 7:
2 Unpynipp” http://www.ereport.ru
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dhuinud G0 npulinpt|” 85.6 151010 UUU nniwphg hwultiny 1062.4 40 UUL nn-
(wph: 2009 p. dqwdwdiny wwjdwlwynpwd gnin dwubwynp wnpwbu-
dGpuinbEpp Gdwab) 60 69%-ny L Ywagutk) 733.2 410 UUL nnjwp: 2010 p. gqnLun
Gwubwynp npwludbpunlbpp wpnilwytp 60 GJwqgb] Ywgibing 477.1 G0
UUU nniwp, huy 2011 p., 2010 p. hwikdwwnnipjwdp, dh thnpp wéb) GO L
Jwaqub| 562.7 00 UU'L nniwn, npp gwén £ GnyGhuy 2009 p. dwywpnwyhg:
Aw Jywynud £ wylb dwuhl, np wpfuwphh qupqugwé L qupqugdiwb Gepnud
ntbbgnn GpynpGGpp ntelu s60 hwnpwhwnptb] f£qUwdwdh  hGwnlwbplEnp:
Spwludpbpuinbbph hhdbwywb wnpnipp Mnuwunwbb tp, npp, npwbu hned-
pwjh0 Gpypp, pwywywb funpnipjwdp Ypnid tp &gbwdwdh wgnbgnipnilp:
Spwludtpuinbtph Ywplnp wnpnep £hb 0wl UUL-p, UNL Gpypbsphg Nuypwp-
Owb, TwqwiuunwOp L Gypnwwywb GpynbEpp, npnGp Lu guinbynid thGa gnp-
Swpwp wywnhynipjwb woyowhb pewbnid: Cun UUL thnpdwgbuinbbph qlw-
hwuwniibph™ UNC Gpypbtn dwubwdnn wnpwbudbpunbbph GEphnuph 10%
wdp hwbgbkglnud £ <uU 0.3% wé&h, pbn npnud, Gwyp wpunwhwOnn UNL
Gpynbbph hwibiwwnnipjwidp, Gwyp GEpdnuénn Gpynbtph <LU-h Ypw wqnb-
gnipInLlp thnpp-hGs 066 £ 0.4%

Spwludbpuinlbph wih wnbdwtGph Ypdwuwnnidp hwbgbgnt) § hwiwuweG
wnbophOynn GYwiwnh Ynpsdwwndwl: Uuwbu hwiwfuwreb nbophbynn GYwdnt-
wp 2008 p. Jwqudb| £ 4060.5 dipn rmunjm, huy 2009 p." plnwadkOp 3497.9 Gipn
npwd Ywd 0waby £ 13.9%-nd, wjuhbpl™ 562.6 4|0 npwdny:

Gprt hwyyh wrlblp wl hwlqwdwbpp, np wpnth 2006 p. wpwnbpyphg
unwgynn dwubwdnp pbpwghy wnpwbudpbpunbtinh 2nine 88.3%-0 ninnyntd kp
nOowiht nbwnbunipynlbbEph’ uwwriwb owwwnwynd Yuwwnwnynn dwiuukph,
8.7%-p Yppnipjwl Yypw Ywuwnwpynn Swiuubphl L dhwyb thnpp dwup™ 2npg
3%-p, fubwynnnipntbOt6phb L dGrGwpyuwunhpwywb gnpénilbnipjwlp, www
Ywpnn GOp wub], np 2009 p. npwlg Yupniy Gjwgnidp hwbgkgbbint Ep wd-
pnnowywl wwhwbownyh dwywnpnwyh woydw:

Lwjwuwnwbnid phbwluwnlbunbuwywb Agbwdwih wrwowgdwlb Yw-
pbunp wwwidwe tp Gwb << npwdh wpdbgpynudp: Gt hwyyh weltlp w)l
thwuwnp, np wnpunwphO 2nilyubbpnid, wnbéh qbh 0jwgiwdp, 2hGwpwpnipjwl
ninpunh woydwdp, npwludbpinitph Ypdwnidwdp ywjdwlwynpjwé, Gdw-
qbg << Ywwhwwih wnpdp (njwph dwywibtpp), www, npw htnkwbpeny,
wrwownyh Yypsdwwnidp pwnpdpwgntg nniwph Gywundwdp ywhwOowpyp, b
<< npwdp Ywbglbg wpdbgpyiwb p60h0: Upinwhwbdwb swywGBph ypswun-
dwl L wpunwphlt webnpwpowbwenipjwlb hwybyrh pwgwuwywb d0w-
gnpnh UG6wgiwl wwuwndweny YAawnwiht hwadtyzenid wpdwlwgnpybg obé
wwywunipn, npp wwp b dwydbp yuwd << UL dhowqquihl wwhniunbbph,
ywd dhowqquiht $hlwbuwywl Ywenygltphg unwgynn thnfuwrenipntbtsph
hwyyhl, Ywd £ npwig Shwdwiwlwlyw ogunwgnpddwdp: YR-p npwdh w-
qwun [nnwgnn thnfuwnpdtipht yGpwnwrbwinig wewe™ 2004 p., dhowqguwjhb
wwhniunObphg Jwdwrtg nuyhb, npwtugh Ywpnnwbwn Yuwpgwynptb] thnfu-
wndbpp:

0 8Gu http://www.minfin.am/, << wnbwbuniginibp panipwgnnn hhdOwlwb dwypnunbnbuwywh
gnigwbhp0bp (Grwduywyuwyhh):

1 Stu << Yshnpnowywl pway, Showbuwywb Yuynionipjwb hwaytngniggnia — 2010, 2011 p.,
ko 17:

2 Sk'u <wjwuinwih yhgwywagpwlw tnwpkghpp — 2012, Gn., 2012, k9 232, wnjntuwly 176:
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Uuwhuny® << nbunbuwlywl &qlwdwilb pngpytg Owbl $hOwbuwyuil
hwunywén, L <<€ pwllwiht hwdwywnpgp Ywbqlbg woydwb Junwbgh weol:
Uwywjb << Ywrwywnpnipnitbp dGrlwnytg pwywlywhb nipg dhongwentd, L
UPR-p 03.03.2009 p. hwytnwpwntg, np <wjwuwnwbp thnfuwnpdtiph Yunpgwynp-
ynn pnwgnn rtdhihg wGgbnid b wqwu |nnugnn thnfuwpdtph pwnwpw-
ywbnipgwbp, pwOh np nw wpunwpht hwjwuwnpwyzenigjwb hwiwp dwew-
jnud £ onpwtu uyntbwgdwb dGluwOhqd hwnywwbu Zqhudwdwihb hpw-
Jphswyltpneu:

hOswtu huwywnOh £, wggwjhh wpdnyep 2003 p. dwpwhg (1 nniwph nh-
dwg 589.52 npwi'®) uyubg wunh&wlwpwn wpdbnpyt) L 2008 p. hnihuhl
Ywqubkg 300.97 npwd 1 nnpwph nhdwg: Un wdkbwgwdén dwywpnwyp thnpp
nwuwnwbniibtpny (5-6 np. uwhdwbGGpnl) wwhwwbybg uhGslk 2009 p. dwpwn
wdhup, Gpp Ywrewdwnpnigjwb npndwdp thnfuwpdtipp uwhdwbOytg 367.77
npwd: Wu Yupney thnthnfunepyntb wgnbg Gwl wpunwhwGdwb L Gepdntéiwb
Swywibtph ypw: Wuwbu Grb 2008 p. wpunwhwOnidp Ywaqot) £ 1057.2 G0
UUU nniwp, Gepdncénuip 4426.1 610, www 2009 p., hwiwwwwnwufuwbw-
pwn’ 710.2 L 3321.1 60 UUL nnwnp™:

Apwoh wpdbgpynidp &dGreGunne skp Gpdnuénnltpha, huy <wjwunwbh
wyn dwiwbwy Ywpunud nibbp GGpdnudnidhg: Updtgpynudp fupwOnud En wp-
nwhwOnuip, vwyw)t nbnbunipjwl pwgiwquibgiwlb gwép dwywpnwyh
wwjdwbbGpnud d6Gp nwpdb) thap npwludbpunbbpny pwywpwpynn Gpyhp L
nepwnpnentl skhbp nwpdntd wpunwhwlbih wwpwbplbp pnnwipynn &nnt-
nh qupgqugliwbp, dhowqguwjhb 2ntwynid npwdg dpgnibwynegjwl pwndpwg-
Owlp: <<-nid wpunwhwOdwl Swywibbpnd gbpwyeenid tp dhwyt wnbGéh
funnwOjnipp:

Apwih wpdbgpyiwl wwydwbbbpnd ndjwpwOnd | wpunwpdnipwihG
thnfuwrenipntbGbbph L Jwpytph yepwnwpdbihnipynibp, npb wgnnd | wGunw-
ywl wwpuph Yypw, b ywpwph Yuynibnipjwld wwwhnynidp nwelnid £ sw-
thwqubg Ywplnp (wyniuwy 3): Cun wnyntuwyh ingubbiph® 2003 . << wp-
nwpht wbunwywl wwpunp/<UU gnigwlhp GJwqiwb dhunnid £ npulnpt.
Yuyntb dwywpnwyhg wunhdwbwpwn hobbiny™ 2008 p. hwub) t gpwquwbg
dwywpnwyh® 13.5%-h: u gnigwlhyny <wjwuwnwbp 2008 p., tpp uyudbg
£qlwdwip, hwdwpynud Ep GJwq wywpuiph per nibbgnn Gpyhp, huy 2009 p.°
0hohl wwpwpwhb ptr nlbtgnn Gnyhn: Uu hwoqwiwbpp ywjiwlwynpywé
[ dgbwdwih hGnlwbpny wnbwnbuwywb woydwdp, pnioth wywywunipnh
wybwgiwdp L npwih wpdtgpydwdip:

Upunwphl wtwnwywb wywpunp/{LUU hwpwptpwygnieintip 2002 pywyw-
Ohg 2wpnibwy 0Jwqaby £ dhbosl 2008 p. GGpwrjwy, huy 2009 p. upniy wyb-
[wgtb|” 2008 p. 13.5%-hg nwrlwiny £ 34.3%, huy 2011 p. Ywqulb|  35.2%: Un
Onyy0 dwiwlbwywnpowlnid thnthnfuntpywb gpbet Gnyb dhunnudb t nObghg
Owb << wEnwywlb wywpup/<LU hwpwpbpwygnieynitp, pwlh np 2009 p.
gawhnptl wak] £ Gwb ££ GGppht wwpupp: << wpunwphl ywpunp/<uU hw-
npwpebpwygnipntbp gbpwquigt b << wtnwywb ywpunp/<{LU hwpwpebpwy-
gnipjwlb thnthnfunipyntbp: Gt 2009 p. << whunwywb ywpwnp/{LU hwpwpet-
npwygnipntp << wpunwpht wwnpup/ <LU hwpwpbpwygnientbp gbpwquw-

2 Sk'u <wjwutnwh Jhswlwgnpwlwl tnwpkghpp — 2004, Gn., 2004, by 504:
¥ Sk'u <wywuinwih yphswywagnpwlw tnwptaghpp — 2012, Bn., 2012, ko 17:
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gt t 4.6 lnynuwjhb Yewny™ Ywqubiny 38.9%, www 2011 @. wjn gnigwlbhzp
hwuby £ 5.5 linynuwjht Yewh L Ywqib) 40.7%:
Unyniuwy 3
<< wpunwiphl wiwlwl uwmunph pwpdnlpwgp”™

8nigwlhalbp | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011

K< whinwywb  [7.970.4|1.095.3|1.173.91.278.5|1.213.3 [1.400.1 {1.696.8 [1.906.0 |3.362.7 |3.795.0 |4.128.7
wuwnwp
(910 UU'L nnjwin)

wjn pYnLd

UpunwphO we- 905.6|1.025.5|1.097.7 |1.182.9 {1.099.2 |1.205.6 {1.448.9 [1.577.1 |2.966.7 {3.299.0 |3.568.2
nwywb wwnpunp
(910 UU'L nnjwin)

Kuu 2.118.5|2.376.3 |12.807.1 |3.576.6 |4.900.4 |6.384.5 |9.206.3 |1.662.0 |8.648.0 |9.260.3 |0.138.1
(410 UU'L nnjpwn)

UUU nnwp/{< | 555.1| 573.4| 578.8| 533.5| 457.7| 416.0| 342.1| 306.0| 363.3| 373.7| 3725
nnwy dhohl wnw-
nGYwl thnfuwnp-
dbp

K< weuinwywb 45.8 46.1 41.8 35.7 24.8 21.9 18.4 16.3 38.9 41.0 40.7
wwnup/<uU
(%)

wjr pynid’

Upwnwphl wb- 42.7 43.2 39.1 33.1 22.4 18.9 15.7 13.5 34.3 35.6 35.2
nwlwb
wwnup/<UU (%

dhowbuwnlbnbuwywb £gbwdwip twywb wagnbgnipnid nibtgwy Gwb
<< wpunwhwOdwb L Gepdntddwb hwpwpGpwygnipjwlb Jypw' wybjwglbiny
OGpanL6dwb dwdwibtpp, npnGp, hptbg htpehl, |nLpg wgnbgnipnth nLbGGgwh
nOnGuwywb wjbwhuh Ywplnp gnigwOhoGenh dpw, hGswhuhp 66 << pinioth
hwpywiht GYwdninlGbpp, wodowywb L wnbophOynn GYwinwinOGpp: Cuwn
wynd” woyntd wwpbg powysnipjwlb Yshuwdwywpnwyp, yunwbgybg inlunk-
uwywb waywnwbgnipnibp:

<L wpunwpht wwpwbpwnowbwenipgjwb pwgwdwreh thnhnfuntgntb-
OGGph JGpwptpwp ndjwibtpp GGpyuywgywé G0 wryniuwy 4-nid: dhawbuw-
nbnbuwywl sqgbwdwih hGnlwOplbpp Jwe Yepwny wpunwgndb) 60 wp-
nwphlt webinpwnowlwrenipjwb 2008-2009 ppR. gnigwbhb6pnid. wrlunpw-
2nowibwrenipjwl dwywiltpp Yupniy wsk; 66 2007-2008 pR., uwywil wjn
w&p dGep £ pEpygL) hhdbwywbnwd OGpdniddwb dwywibbph wybwgdwb hw;-
Jhb, npp Yupney thnputy £ 0wl wpunwhwOdwb ne 06pdniédwb hwpwpebpwy-
gnipintlp:

Gpb 2006 p. GGpdnténLip gbpwquwbgnid tp wpunwhwbnudp 2.22 wlquy,
www 2008 p. wyn gnigwlhyp 4.19 tn, 2009 p.” 4.68, huy 2011 . 3.1, npp
npwywl Gplunyp t: Un wnwphbbpht Yupny wybwgwy Owb gnin wpuw-

S Unpynipp” <wjwunuwith <wipwwbinnigul whnwlwl wywnupp, Swpklul hwaytingnipgni —
2010, Bn., 2011, k9 30:
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hwOdwb dwywip’ pwgwuwlwb hdwuwnny: 2009 p., 2008 p. hwditdwuwnt-
pjwip, wpunwhwOdwlb dwdwilbpp Ypsdwuwnyb) G0 48.9%-ny, huy GGpdnus-
dwlp’ 33.3%-ny:

Unyniuwy 4
<< wmunwhwGowd b GEndnidvwl hwnwpbpwlignigiwa )windplpuwgn
2006-2011 pp. (% )'°

8Snigwibh0btpp SwiphGtn
2006 2007 2008 2009 2010 2011

<LU (910 UU'L nnjwn) 6.384.5| 9.206.3|11.662.0| 8.648.0| 9.260.3|10.138.1
<L wnpunwhwbned 985.1| 1152.3| 1057.2| 710.1| 1041.1| 13343
(8.0 UU'L nnjwn)
<L ObpdnénLd 2191.6| 3267.8| 4426.1| 3321.1| 3749.1| 41453
(910 UU'L nnjwn)
2niin wpunwhwbnLd -1206.5| -2115.5| -3368.9| -2611.0| -2708.0| -2811.0
(010 UU'L nnjwn)
<L wpunwpht welunpw- 3176.7| 4420.1| 5483.3| 4031.2| 4790.2| 5479.6
2nowlwrenipntl
(8.0 UU'L nnpwn)
LL wnpunwhwbdwb L 44.9 35.3 23.9 214 27.8 32.2
OGpunLteOwl hwpwptpwygntA
RINLG (%)
LL wpunwhwGiwl wa (%) 101.1 117.1 91.7 67.2 146.6| 128.2
££L 06pin6dwl wa (%) 21.6| 14941 135.4 75.0 1129 110.6
££ 06puin6dwl L wpunw- 2.22 2.84 419 4.68 3.6 3.1
hwOdwb hwpwpbpwygnt-
pINLO (whgwy)
<< wnpunwpht welunpw- - 139.1 1241 73.5| 118.8| 1144
2nowlwrenipjwl wi (%)
2nitn wpunwhwOniy/<uLU -18.9 -23 -28.9 -30.2 -29.2 -27.7
UpunwhwGnud/ <LU 15.4 12.5 9.1 8.2 11.2 13.1
Lbpdnisnid/<uU 34.3 35.5 38.0 38.4 40.5 40.9

Lwlh np wpunwhwlndp 0wk £ wybih 066 swthny, pwb Gepdnuénidp,
O0dwaby b Gwb gnin wpunwhwOnidp, uwyuwo wytih thnpp swhny” 29.0%-ny:
0wjwé wggwihl wndnyph wpdtgnpydwOp, wyn gnigwbh06pp wwjiwbw-
Jnpwé 60 wpunnwhwOynn wwpwbptbph GYuwundwdp hwiwfuwphwihb ww-
hwOownyh Gwgiwdp L thnfuwndtiph wantgnipjwb npubknpdwb dwdwlwyw-
Jh0 fuqiwdp: 2010-2011 pp. L wpwwhwbnudp, L OGpdniéniop wybiwgt) &G,
uwlw)d wpunwhwOdwl wsh nbdwbpp gbpwqwigb] G0 O06pdnédwb wsh
wnblwbnp, nph hGinbwbpny gninn wpunwhwOdwb wgh nEdwbpp nwbnwnbg
G0: Gpb 2010 ., 2009 p. hwitdwwnnipjwdlp, wnwnwhwlnuib wak)| £ 46.6%-ny,
huy GGpaniénidp™ 12.9%-ny, www 2011 ., 2010 p. hwdkdwuwnnipjwdp, wn
gnigwbh206pp hwiwwwuwnwufuwbwpwp Ywqdb] GG 28.2% L 10.6%: Upnyntl-

S Unpjnipp’ <wjwuwnwh Jh&wywgnpwywt twpbghpp — 2007, Gnp., 2007, by 225, {wjwunwlh
JhAwywgpwywb tnwnpbghpp — 2012, Gp., 2012, £ 17:
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pnid gninn wpunwhwOnwip 2010 p., 2009 p. hwdGdwwnipjwdp, wsb)
3.7%-nY, huy 2011 p., 2010 p. hwibkdwwnigwdp’ 3.8%-ny: Ybpnhhyjw| thn-
hnfunipntbbtph  hewnbwbpny  wpunwhwOnud/<LU hwpwptpwygneintlp
2006-2009 pp. wunhfwlwpwp O0jwqb] t, huy 2010-2011 pp.” wak], npp wWwy-
dwowynpqwé £ wjb hwhqwdwbpny, np wpunwhwbiwb w&p win tnwnphusphl
gbpwquwogt) £ 0Gpdntddwl wap: Ypwl hwywewy Gepdntentd/<LU hwpwpb-
npwygnipintp 2wpnibwywpwn wak] £ L 2006 p. 34.3%-hg 2011 p. hwub
40.9%-h: UpunwhwOdwl wal wpryntbp £ Gwb innGunbunipjwb pwqiwquibg-
Gw00 ninnwé thongwreniibtph hpwlwbwgiw:

Upwnwphlb L GGpphG gnpénGGGpny wwyiwOwynpyws ££-nud &qUwdwd
60nn Wwwwndwrlbnb fwywbnpbt wgnbght dwypnunbunbuwywb hpwyhdwyh
dpw' thnthnfunipjwb Gopwnybind hhdbGwywb gnigwbh06pp, wagnbin wd-
pnnowwl wwhwOownyh ypw: dShhwbuwwnbunbuwywb £qbwdwdh hbunlw-
pny <LU swywip Ypdwwnyby £ (wnyniuwy 5):

Unyniuwy 5
<< dwlpninGunbuwlpuwl hpotuwlws gmguiGhyGEpp 2002-2011 pe. ™7

<hsGwlwd Swypn- Swnhatp
Wnluntuwilui 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
gnigwhzlbp
Uojwlwywa <uU

1362,51624,611907,9| 2242,9 [2656,2| 3149,3 |3568,2[3141,7|3460.2[3776,4
(G1pn npwd)
Ut 20sht pwdha
nGyann <LU 424,2|505,9|593,6 | 697,1 | 824,6 | 976,1 [1103,3 968,5 |1062,7|1155.4
(hwg. npwd)
<ULU hanbpu-
ntdywinnp (%)

100,7 |104,6 | 106,3 | 103,2 |104,6 | 104,2 |105,9 | 102,6 | 107,8 | 104,2
(Gwlunpn tnwndw
OYwwndwdp)
hu$ywghw (%) 102.0|108.6 |102.0| -99.8 |105.2 | 106,6 |105,2 |106,5 | 109,4 | 104.7
Anpdwanynipywb

tuizunnGuilyut dhght 10,8 | 10,1 | 9,6 8,2 7.5 7,0 63 | 70 | 7,0 184"
nwnpbywb dwywp-
nwy (%)
hpwywl <LU w& (%) 13.2 | 14.0 | 105 | 139 | 13.2 | 13.7 | 6.9 |-141| 22 | 47
{wiwfuwrel
fuGwjnnnirynLGlGn 108,9 [218,1|285,2 | 613,2 |847,1 | 991,5 |1141,7| 553,9| 507,5
(d1pn npwy)
* 8nigwlhyp hwwnyqwé £ Gnp depnnwpwbnegjuip

" Unpinipp” wjwunwth ypswlugnulywh tnwptghpg — 2007, Gn., 2007, to 207, 395, 212, {w-
JwuinwOh yhAwywagpwwb wtnwntghpp — 2012, Bn., 2012, ko 227, 416, 233, http://www.minfin.am/,
<L nbwnGunteyntbp pOnipwagnnn hhdbwywb dwypnunbwnbuwlwb gnigwbhpbbn (Grwdywyuwh),
http://www.minfin.am/, << wnbwbtuntpnibp pOnipwagnnn hhdbwywb dwypnnbunbuwywb gnigw-
Gh20Ep (wduwywh):
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h nGw, wijwlwywb <LU-0, dhOsl 2008 p. GGpwrejw], wwywhndb) E Yuw-
Nt wé&, huy 2009 p. Ywqgub) £ 2008 p. wijwlwywb <LU-h 88.05%-p Ywl
3141.7 d|pn npwad: 2010-2011 pp. wawlwywb <UU-O nwpdjw| gnigwptint) t
Yuwyntb w& gbpwqubgbing 2008 p. dwywpnwyp: 8qlwdwih wnwphUbph0
hwwnywwtu 2009 p., hpwywl <LU wsp Yupny 0wab) b Gwfunpn pninnp
wnwphbbph Yuynis wah hwibdwwnnigwdp: <wny k626, np hwdwfluwphwiht
Ihlwbuwnbnbuwywb £qtwdwdhg htunn pbl wnOnbGuwywb wih nbdwbpp
O0dwqb) 66 dhGsggbwdwdwhb wah wmGiwtph hwibdwwnnigjwdp, wjiniwitk-
Owjbhd, Gpyph wnlnBuwywb wah Ywenigwédpnid wnbnh GO0 nlbbgb, npw-
Ywywl wnbnwwnpdtp: Gpyph nnbnbuneinilp 2010 p. uyubg Yepwywaqbyb)
wwwhnybiny <LU thnpn w&, npp 2wpnibwyybg Owbl 2011 p., Gpp Gwiunpn
nwpyw hwitdwwnnigjwdip inbunbuwywb wip Yuwqibkg 4.7%: Wu wenwdnd,
npwywl wonpwnwnd nibbguwt hwnywwbu Ywewywpnipwb hwywiqbw-
dwiwjhb dhongwreniilbpp, wpunwpht pwpGOwwuwn showdwpp, hOswbu
Owl 2011 p. gyninunbwnbunipjwl npnpuinned derlwnpyywd pwytpp™ nunnywoé
wnwppbn dpwagptpnd  gnuindptpplEph wpunwnpnugjwt L wpunwhwOdwb
fupwbdwap:

Apwl gniqwhtr, GJwab) £ oGy 20sha pwdhb poyann <LU-G: Wuwbu' Gpb
2008 p. Uty 205h hwpyny Gpypnid wpunwnpyty £ 1103.3 hwg. npwih <uU,
www 2009 p. wu gnigwlhyp ypsdwwnyby £ 12.2%-nd” Ywqibing 968.5 hwgq.
npwy: 2010 p. 4Gy 20shG pwdhlb payonn <LU-G gbGpwqubgt) £ 2009 p. Jw-
Jwpnwyp, huy 2011 p.” 2008 p. dwywpnwyp® Ywqubiny 1155.4 hwq. npwd:
Wu gnigwlhzp inbuinbunigub Yuyntd wdh wywydwbaepnd” owfuwsdqbwdw-
dwjhb tnwphOGphG (Gh0sl 2008 p. GGpwrjwy) wak) E:

2008 p., Gwiunpn nwpyw hwdtdwuinnigjwip, qquih thnthnfunipntbbtp
yntght hOswtu wpynibwpbpwyw, wjlwbu ] uywennwywb wwpwbapbtph
qgltpp. <LU nEdywwnnpp 104.2%-hg hwuwy 105.9%-h, huy UAh-G" 109.0%-h:
hOpywghwl Gwagbg 2009 p.: Lnylb pywywlhh, Gwunpn Lwpyw hwdtiw-
wnnigjwdp, hoswbu <LU nEdywwnnpp, wbwbu £ UAb-0 Ypsdwuwindbghl, huy
2010-2011 pp. Gnphg w&kghl: 2011 p. uyhgpp pUntpwanyned tp pwnén qlw-
Swyht dshowdwjpny, nph wwwndwr0bpb thb 2010 p. pbpwgpntd dhowqgguwjhl
2ntjwbtpnid hnedpwihO L wwpGOwjht wwpwOptsph qbbph wép, << gninw-
nbwnbGunipjwl gnnh junp woyiwb wwdwbospnd wewownyh Ypdwwnnidp:
CGn npnd, 2011 R. dwpwh ybpoht gpwigdbg qlwsh wiklwpwndp dwywn-
nwyp® 11.5%: <wonnn wdhubtphbt wyn dhunnudp 0jwqgbg. 12-wdyw glwdp
Ywqubg 4.7%: Yw hhdtwywand wwjdwlwynpdwé tnp trnwptuygphg npudw-
Jwnlwjht wwjiwabbph fjuunnwgdwdp, wpunwph 2nilyuobpnud wwpGowihG L
hnudpwiht wwpwOplbph gbGph npnwyh Yuynibwgliwdp, hpwlywlwgywd
hwpywpjniobunwihl quunn pwnwpwywinipjwl wqnbgnigyuwdp L Gwunpn
nwpyw hwibdwwnnigjuwdp nbnwywb wpunwnpnigwb gnindptnpbbph qbt-
nh Gjwqdwdp: 2012 p. wrwehb nip wihultph pGpwgpnid qbwsp npubnpty k
Oqwagnnwywb Juppwghd, nph wprynitbpnid ognuwnnuh ybpohlh  12-wdujwi
qlwdp Ywquib) t 2.5%, huy 2012 p.” 4.7%: pw wwuwndwep pwgwrwwbu
wuwnpbbwiht wwypwbpltph qbGph waynudd £, wyb nGwpenid, Gpp ny wwnbow-
JhG qbbpp L SwrwnipntbGGph uwywaqlbpp hhdbwywOnid wak] 6O:

Urnyntuwy 5-h innguibbphg Gpunid £, np 2011 p. gnpdwagpynipjwb dw-
Ywpnwyp qquihnptb pwpdp £ Gwfunpn pninp tiwphGBph hwdwp hwywpy-
Jwé gnigwbhpbbphg: Grb dhlsk 2010 p. gnpdwgnynipwb dwywpnwyp hwp-
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Jwpyynid tp gnpdwgnipybbph pdp b wuwwnwbpwihlb rbuntpubtbph hwpw-
pGpnipwdp, www 2011 p. wyn gnigwbh2p npndb £ Gnp dGpnnwpwlnLpjwdp’
gnpéwagnipybsph L dhwyl nlbunbuwwtu wynhy plwysnigywb pYybph hwpw-
pGpnigwdp: PwO0 wyb £, np hwiGdwwnnipjwl pwqwl thnfudb) £: SGnGuw-
wtu wyunhy pblwysnigwb phylt wybih thnpp t, pwlh wuwwnwbpwihb rt-
untpubbph pwlwyp: Wuwbu gnpdwanynipjwlb wywunnbwywb dwywpnwyp
(2002-hg uhOsk 2010 p. OGpwrjwl) wnyniuwy 5-ntd hwdwpydwé t hpl uk-
pnnwpwlnipjwdp, wjuhbplt' pun wuwwnwbpwihbt rGunipuGtph, 2009, 2010
L 2011 pp. wyn gnigwbh206pp Ywqguib] 60 hwiwwwunwujuwlwpwn 7.0, 7.0 L
11.6%: Lnp dGpnnwpwlnipjwip Jepwhwqwnyqwsé™ gnpdwanynipnttlb wyn
pdwywbltphb Ywaqut) b hwiwwwwnwufuwlbwpwn® 18.7, 19.0, 18.4%: SOUunt-
uwywl wsh hwyqwnpylbpp pnyp 66 wtwihu Gopwnpbl, np gnpdwgnynipjwl
dwywpnwyp Ynpubnph wunhfwbwywa, hwitun nGdwtpny Gjwqiwb dh-
wnid, pwbh np Yninbygyh wziuwunwbph wpunwnpnnuywonigjwb pwundpwg-
dwip: Qnpéwagpynipjwb dwywpnwyh Gwgnidp Yuwwwhnyyh inbuinbuntpyul
gininGpnud Onp wfuwwnned GEpgpwiydwdp:

dhowbuwnlbnbuwywb £gbwdwilb twywlnptb Yypdwwnbg Gwl hwdiw-
fuwrb fuGwynnnigynNLbGEnpp: 2002 . dhGsk 2008 . npwbp wopbnhwwn wak| GG,
uwywyb 2009 p. Yunpny Ypsdwundt] Gwiunpn vnwpw 1141.7 gipn npwihg
nwrOwiny 553.9 dpn npwd, huy 2010 p. Ypynt Gwgb) 6G™ Ywqgikny 507.5
aipn npwid: LIwb nGdwtnpny fubwnnneeNLbbEph Ypsdwwnnidp Gnybwbu yyw-
jnid £ Shlwlbuwnbunbuwywl £gbwdwih wgnbgnipjwb dwuhl, npp pwgwuw-
pwp t OGpgnpénud OpnpnudbGEph wybwgiwb ypw:

dhowbuwnlbnbuwywb gqbwdwilb twywOnptld winpwnwpéwy Owb
nbunbunipjwb hpwywb hwunywséh qupgqugiwb ypw (wryniuwy 6): Unyniuw-
Uh wnJjuibtphg Gplnid £, np hpwywb hwnjwséh nbnbuwywba waynid hhd-
Owywlnid gpwbgdt) £ 2009 p.: Wuwbu wpmynitbwpbpniginibp funp wbynid
wuwnkg 2009 p. uygphl, uwywyb Onylt tnwpdw 2-pn Yeuhg, dhowaggquwihb znt-
wjnid dewnwnlbtph qbtph wsh L Ywewdwpnipjwl hwiwywnpgywéd hwyw-
wwnpbpw2powlwiht  pwnwpwywOnigywb  wprynibpnid,  wprynibwpebpne-
pINt00 wunhfwlwpwn YybGpwywbgbdtg: Un dhunnudp 2010 p. wpwguwgwy,
2011 p. Wwhwwoybg, L &ninnid wpdwlwgnybg wybjuwgywé wndtph 13.5%
hpwywb w4: 2012 p. hnibjwp-hnihu wdhubbpht wwywhnydbp £ wprynibw-
pbpwlwl wpinwnpwiph 13.4% wa': Wn gnigwbhzp gpuwbgyby b hwapwagnp-
Swywb wprynitbwpbpnigjwb, dowynn wpnnibwptpnipjwb, gpwdwwnwyw-
pwniwa, qwgh, tiGYunpwtitpghwih Gopwdnintph pnnwnynibtnh wybiwg-
dwl hwpyhb: <wbpwgnpéwywb wpryntbwpbpnigjwt wip wwjiwlwynpywé
E Zninh dpgnibwynigjwt dwwpnwyh pwpépwgdwdp: Uwynn wprynilw-
pGpnipwb waht OGwwuwnt 6O fudhsph, ubbGnwidptnph, hhdbwiht dGunwnOGph
wpuwnpnigyntbOtpp, hOswtu Owb ny dGlnwnwywb hwbpwihb L éfuwfunwnh
wpunwnpwwnbuwybtph wpunwnpnigntbbbph wép: UGbnwigbpph wpunwn-
pnigjwl wép wwypdwlwynpdwsé kb hOswbu hwuwpwynipgywb wbonphbynn
GUwdwnh, wbwtu £ wpunwhwbOdwb swywbtph wany:

8 Sk'u www.parliament.am/draft_docs5/K-104arajark/1.3.Uxerc.Mas.2a-1.pdf, {£ inGinbuwlwt b
hwpywpjniobunwiht hndbwywb gnigwbh06nh Yubuwwbunidbbp, 11 dwu, £ 55:
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Unjniuwy 6
<< U quinnigdwdph thnuhnfunigini G06pn phlawluwnnliinbuwlywl Aqhwdwihg
wowy b hbwnn® pun inlubunyguwl hhoGwlpw mnbph™

8nigwlho0bp SwphGbp
SGunbGuntpywb hpw- 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011
Ywb hwundwéh hhu-
Owywb ninpuinbbp
UnryntOwpbpnipyntlh | 341,1| 426,1| 535,3 | 651,9| 644,9 | 716,5| 739,3 | 669,4 | 824,4| 999.0
(41pn npwy)

Stuwywpwn Yzhr 32.1| 32.7| 33.4| 33.5| 27.5| 27.3| 25.0| 26.4| 29.1| 316
<LU-nL0 (%)

Qjninwwunbwnbunt- 377,6|410,1| 504,1|493,0| 555,9|633,9| 628,1|552,1|636,7| 795.0
RInth (41 npwd)

Stuwywpwn Yzhr 355| 31.4| 315| 254| 23.7| 242| 21.2| 21.8| 22.4| 251
<LU-nLG (%)

GhOwpwpnipyntl 166,6 | 237,8 | 276,4 | 435,1| 643,8| 671,0 | 858,7 | 579,7 | 588,8 | 504.8
(41 pn npwd)

SGuwywpwn Yzhr 15.7| 18.2| 17.2| 224| 27.5| 25.6| 29.1| 22.9| 20.7| 16.0

<{LU-nLO (%)
OLuDLUJanJnLU[an 177,7|230,4 | 287,7 | 362,8| 498,5| 571,8(698,5| 737,6 | 791,2 | 865.6
(91pn npwid)
Stuwywnwn Y2he 16.7| 17.7| 17.9| 18.7| 21.3| 229| 24.7| 28.9| 27.8| 27.3
<{ULU-nLO (%)
Uajwlwywb <uUu 1362,51624,6 1907,9 2242,92656,2 3149,3 3568,23141,7/3460.2 3776,4
(41pn npwd)
SEuwywpwp Y2hr 100.0 |100.0 {100.0 | 100.0 | 100.0 {100.0 {100.0 | 100.0 {100.0 | 100.0
(%)

EiEYunpwtlEpghwh wpunwnpnipywlt wAt wwwhnyybp £ 2EY-h wpunwin-
pnigjwdp: Uyaywiynid £, np Gpdwé npwywl dhunudbbpp Yowpnibwyyko
Gwl 2013 p., L Ywwwhnyyh wybjwgyws wndtph 2ning 9.2% wis™:

2010 p. gjninwwunbwnbunienibp funp woynd wwpbg gbpwqubgwwbtu
pniuwpnidnijwl hwiwp wipwpGOwwuwn Yhdwjwywb wwydwbosph ywun-
swneny: 2011 p. &nnp uyubg YyGpwywbqglyby, L pwpEowwun Yhdwjwywb
wwjiwbbbph nt <<€ Ywrwywpnipjwb dGrGwnpywdé wprynibwybun dhongw-
rniilGph 20nphhy gyninuwnbunbuninll, hpwywl wpunwhwjnngjwip, w-
86g 13.6%-ny: 2012 p. hniGjwp-hnithuhb gyninuunbunbunigjwb hwdwfuwrha
wpunwnpwbpl, hpwywb wpunwhwjnnigjwip, wybiwgb) t 10.4%-ny, npw
Gwuwuwintb] £ pniuwpnidnipiwlb 23.4%-ny wap?', wowuGwpnidnipulb 2.1%
hpwwt w&p®: U0 hwywpyitpp gnyg 60 twihu, np G4wé dhuindGbph

¥ Unpynipp” <wjwuwnwbh JhAwhwapwlwh nwpbghpp — 2007, Gn., 2007, ko 238, 274, 294, 340,
{wjwuwnwbh yhfwywagpwywb wnwptghpp — 2010, 6p., 2010, to 363, <wjwuwnnwlh yhiwyw-
gpwywl tnwpbkghppe — 2012, Gp., 2012, ko 16, 253, 291, 310:

2stu www.parliament.am/draft_docs5/K-104arajark/1.3.Uxerc.Mas.2a-1.pdf, << nlunbuwlwl b
hwpywpjniobunwht hndbwywb gnigwbhz06ph Yubuwwnbunidbbp, 11 dwu, ko 55:

2 Sku Gnyl inbnp:

2 Sk Gnyl wbnp:
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wnniowywywinigjwb nbwpnitd gninwnbwnbunipjwlb wip 2013 p. Yywquih
4.5%:

Unyntuwy 6-hg Gpunid £, np 2009 p. d66 woynd wwpbg Owl 2h0wpw-
pnipintbp, npp 0hGsL wydd sh yepwywbqbyb), ptl 2010 p. wpdwlwgnpytg
thnpp w&: Woniwidkow)thy, 2011 p. 2hGwpwpnipjuwb dwywiltpp, Gwiunpn
nwpyw hwitiwwnnigjwip, 11.5%-ny Ypdwwnygbghb: pw wywwndwrep plwy-
snipgul L YwglwyGpwnipintbbph dhonglttph $hbwbuwynpdwdp hpwlw-
OGwgynn 2h0wpwpnipjwb dwyw06ph Ypdwwnnidb tp: Cun hbwbubbpp Gw-
fuwpwpnipywb’ 2012 p. hnibwp-hnihu wdhuGtph yGppnednipyjwl, $htwlbuw-
Jnpiwb pnnp wnpynupbsph hwyht hpwwbwgywé 2htwpwnnigjub swywi-
GtnG, hpwywb wpunwhwynnipywdp, 0dwab| 60 5.2%-nd: <wny t G6(, nn Gw-
funpn wpyw Onylb dwdwlbwywznpowbh hwitdwuinnigjwip, 2012 p. Gwqgbi
G0 dwpnwuhpwywb oglnigwb L YuqdwytpwneeniGbtph, hoswbu Gwb wb-
nwlwb pneebh hwayht hpwwOwgynn 2hGwpwnpnipiwb swdwiltpp: Uhbs-
ntr, plwysnipiul, hwdwGpltph L dhowaguyht Jwnytiph dhengltnh hwayhl
hpwywOwgywd 2hGwpwpnipjwt swywbbnt wybjwgb) 60: << $hlwbubsph
Owfuwpwpnipjwb hwdwnybtpny 2hGwpwpnipjwb npnpund 2013 . Ywo-
fuwwntuynid £ 3.5% w&: b tnwpptpnigynil ginwu &ininbph swewynipntbbtph
ninpunh wbynedb wbbwb Enp® 3.3%, npp 2010 pYwywbhg uyubkg ybEpwywbgl-
Jbi: Ugh dhunudbbpp wpnibwyybght Gwb 2011 p. wpdwlwagnbiny 5%
hpwywb ws: Yw wwjiwbwdnpgwdé tn hhdbtwywbntd $howbuwywb dholnp-
nnipjwl, webwnph L Yppnipjwb Gopwdnintph wany: Cun << $hawbultph
Owfuwpwpnipjw0™ 2012 . hniGjwp-hnihu widhubbph Jeppniénigub, dwew-
jnpintbbBph npnpunp nwipdwy nbnbuwywb wg wwywhnynn hhdbwywb wp-
dhs nudbphg ukyp: Wn dwiwlbwlwdhongnid swewynipntbbtnph wywih hpw-
Ywb wpnwhwynnigiwdp wép Gwpunpn tnwpyw Gnyb dwiwbwywhwunywdéh
OYwuwndwdp Ywauib) £ 11.0%, nph0 Gwwuwnb)  $howluwywld b wwywhnyw-
gpwywb gnpéwrbnigntbltph pUh wép: 2013 p. Ywluwwbuynid £ dwrw-
jnpintbbBph hpwywt ws™ 6.2% wwjiwbwynpdwd nbunbunigjwlb gjnwu Lnt-
nGph hwdwhnibs qupgwgiwdp:

dhowbuwnlbnbuwywb sqhwdwih wnwphtbphb twlwb hnhnfuntpjwb
GUpwnyytg Owl <LU oguwgnnénidp: <wunywbwywb £, np 2002-2011 pp.
Jbpotwlwl uwywrdwl, wyn pyntd’ dwubwynp b wenwywb uwywrdiwl dwju-
uGn0 wopbnhwun wyblwgb] G0 (wryniuwy 7): Gpt 2002-2008 pp. Gwfuw-
£qUwdwiwihl wtnwnphtephb yepotwywb uwywrenidb wab] b pwnép wnbdwb-
nny, www 2009 pwywlhg wnbdwbpp nwlnwnb G0, vwyw)bt s60 Gwqgbi:
Uwubwdnp uwwrenidp 2009 p., 2008 p. hwitdwwnipjwdp, thnpn-h0s Ypdwun-
Jby £, pwyg 2010-2011 pp. wybiwgb] t L GnyGhuy gbpwqwigt) Gwfuwsdgbw-
dwiwhl 2008 p. twywpnwyp: b nwpptpnugntt yepetwywl L dwubwynp
uywriwbl dwiuutph, wewnwywb uywriwb dwfuutpp 2009 g., 2008 p. hwik-
dwuwnnipjwdp, wybjwgt| 60 14.8%-n4, nnp ywhwwoyt) | Gwlk 2010-2011 pp.:
Fwywh thnthnfuniginibbbn GG ypbp ybpobwywb uwwenid/<LU, dwubwynn
uywrniy/<LU hwpwptpwygnigintbbtinp: b nbw, £qbwdwdwihba 2009 p., Gw-
funpn Lwpyw hwitdwwnnigwdp, wyn gnigwbh06pp dGéwgt] 60" wpnibw-
yGind wak] Gwb 2011 p.: Onthnfunipntbbpp Wwydwlwynpywdé GO wyb hw-
gwdiwbpny, np dqlwdwihg nnipu quint Ywnplnp dhenglbphg dGyp Ywnrw-
Jwnpnipntbp hwdwnpnud tp wwhwOownpyh fupwbnidp: <Gnbwwtu inbunbuw-
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ywh pwpbhnunudlbpp Gwwuwnwywninnwdé tho nbnbuwywb wsh Yuyne-
Gwgiwap, npp uwyuw)b hwbgbgptg 06pnpneibtGph YpdwundwOp:

Unyniuwy 7
<UU oquwgnpdvwi pupdplpwgr”

8nigwlhplbp 2002| 2003| 2004| 2005| 2006| 2007 | 2008| 2009| 2010 2011
UOJwlwywa <UU  [1362,5 [1624,6 [1907,9 [2242,9 [2656,2 [3149,3 [3568,2 [3141,7 [3460.2 [3776.4
(91pn npwd)
Ubnolwlwl uwwn- [1349,8 [1518,9 [1767,7 [1930,0 2187,1 [2576,2 [2918,8 [2944,0 [3289,6 [3648.6
Jwl Swfuubp (Gpn
npwy)

wjn pYnLd®
Uwulwynp uww-  [1213.7 [1352.1 [1573.6 [1693.3 [1919.1 [2253.8 [2553.7 [2525.0 [2837.3 [3134.4
rnLd (d)pn npwd)
MEwnwlwl uwwenid | 136,1| 165,8 | 194,1| 236,7 | 268,0| 320,4 | 365,0| 419,0| 452,3| 517.4
(91pn npwd)
Uwywirnitd/<LU (%) 99.1| 935| 926| 86.0] 82.3| 81.8| 81.8| 93.7| 950| 96.6

Uwubwynp uww- 89.1| 83.3| 825| 755| 723| 71.6| 71.6| 80.4| 82.0| 83.0
rnLy/<uU (%)
MNEunwywb uww- 10.0| 10.2| 10.2| 10.6| 10.1| 10.2f 10.2| 13.3| 13.0| 137
rnLy/<uU (%)
Lkpnpnuaten 295,2| 394,1| 474,7| 683,3| 953,7 [1189,9|1458,4 [1089,2|1137,3 [1053.9
(41pn npwid)

Lbpnpnuittp/<uU 21.7| 243| 249| 30.5| 359| 37.8| 40.9| 34.7| 328| 279
(%)
Uwpwopbtph b dw- |-234,8 (-290,5 |-281,3|-323,4 [-422,1|-628,8 |-913,8 |-864,9 |-847,3 [1047.1
rwjntpntbbtph gniin
wpunwhwOntd (Gpn
npwy)

Uryniuwy 7-h innuwibbpp yywynud 60, np 2009 p., 2008 p. hwitdwuwnnt-
pjwdp, Gepnpnuilbbpp Ypsdwuinydbghb 25.3%-n4, huy Gepnpnidbtp/<LU hwnw-
pGpwygnipnilp 2008 p. 40.9%-hg 2009 p. nwndwy 34.7% L wpnibwlytg
ynsdwuwnyby 2011 p. hwubbiny 27.9%-h:

Lbpnpnudbbph Gdwb gnigwbh06pp wwjdwbwydnpywé thb Gwbl wpunw-
ph0 waqnbgnigintbbtpny: 2009 p. yGpelwlwl uwwenidp, hpwywb wpuw-
hwjinnigjwip, Ypsdwundb) § pnwdkop 4%-ny” 14.1% nlbunbuwlywb woyiwh
wwjdwbbGpned, nph hpdpnud hwpunnugwb (SGYnG £, wuphbpl Gwiunpn
wnwphbbpht Yyninnwwd julwynnnigynibbbpp: 2010 p. uyuwd Ybpebwywb
uwwrnidp uyub| b wak] gpwqubgting inbophbynn GYwdwnh hpwywb wip:
2011 p. ybpobwywl uwywrenib wybjwgtb t 3.4%-ny L gipwquwbgk) tnbonphG-
ynn GYwdwnh hpwywb wap (5.5%): wuwnnptl, fubwnnnipntbtent wak| &a,
npp Ywnplnp 06pnid ' wwywagw 06pnpnudtBph hwdwp: 2012 p. weweohl ybg
wohulbnpha Ybpebwlwh uwywenidt wab] b 5.6%-nd**: Ypwl Guwuinb] GG

2 Unpinipp’ <wjwutnwbh yhdwlugnuwl nwnptighpe — 2007, Gn., 2007, o 225, {wjwunwlh
JhAwywgpwlwb tnwnbghpp — 2012, 6p., 2012, £9 243:

% Ubpywjwgyws  gnigwlhyp 44 PhOwlubbph  Gwwpwwpnipwl  ghwhwnwlwat L.
www.parliament.am/draft_docs5/K-104arajark/1.3.Uxerc.Mas.2a-1.pdf, <£ unnGunbuwywb L hwplw-
pintpGwinwihbt hhibwywb gnigwbhz06ph Yubfuwwnbunidbbp, 11 dwu, o 60:
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dwulwynp uwywrdwl 6.8%-ny wip L wEnwywld uwwredwb 2.4%-ny GJw-
gnuip: dbpotwlwl uwwrdwl Ywenigwdépnid wtunwywb L dwubwynp
uywriwl nbuwywpwp Y2hrtepp hwiwwwunwujuwlwpwp Ywqib), GG 13.1
L 86.9%:

Uwubwdnp O6pnpnudbeph Ypdwndwl ywwndweny 2009 p., Gwfunpn
nwpyw hwdtdwwnnipjwdp, hpwywb Yuwwhww) GEpnpnudbbpp Ypdwuindty G
2ntp9 30.9%-ny: Mnwywb Ywwhwnwy Gepnpnudbtpp Gnyb dwdwOwlywhwun-
Jwoénud wak) 60 11.5%-nY, npp wywjdwlwynpyws t Ywrwdwnnipjwl fjupw-
Onn pwnwpwywOnipjwip: hpwywl Ywwhuwy 06pnpnidtepp 2010 p. wab)
G0 whOwl swihnd, uwyuw)b 2011 p. GJwab| GG 4.7%-nY: Yw YGpwpbpnid |
hoswtu wewnwywh, wybwtu k) dwubwdnp hwunydwdéh Gepnpnuitepnb: 2012 p.
wrweohl ybg wdhubtphlt Ywwhww, O6pnpnudbBpp Ypdwwndbp GO onipg
4.6%-nY, npp hpdowywbnid wenwlwb Gepnpnuibeph ypdwundwb hGuinluwbp
E: Ypwl hwywewy, dwubwynp GGpnpnudlent wybiwgb) 60 2hGwpwnnepjwb
ninpuntd jwwnwinynn Gepnpnudbeph wybiugdwO hwayh:

Ujuwhuny << dwypnunbunbuwywb hpwyhdwyh yeniniénipintbhg wywng-
Jtg, np $htwbuwnlbnbuwywb Zqbwdwidn <wjwunwbh nbwnbunipgwb ypw
wdtOwfunp wagnbgnipntbb nbbgh| £ 2009 p., pln npnid, nw pnihp npNPWN-
O6pph ypw hwdwuwpwswih sh Bnbi: UokGwibts wgnbgnepnibp Ynbp £ Yuwh-
wnw| 2hbwpwpnipynibp, npp GhGsk opu nbre sh hwub] GwuwdgbwdwiwhG
Jtpoht wnmwpqw dwywpnwyh: Uw guwjunnib Yepwny Gpbned £ owb <LU Y-
rnigywdpwihb thnthnfunipyntb6phg: Gt 2htwpwpnigjwb gninh nGuwyw-
pwn Y2hep <UU-ntd 2008 p. Ywqib] £ 29.1%, www 2011 p.” 16.0%: <L
dwypnunbwnbuwywb hpwdhdwyh Gdwb thnthnfunignibGEpp  pwgwuwpwin
wlnpwnuwpdwb bwl Gpyph nbnbuntpywb Yhypndwywpnwyh ypw:
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VARSIK TIGRANYAN
Researcher at the Chair of ,,Macroeconomics” at ASUE

The Macroeconomic Situation of the Economy in the RA
During Antecrisis and Postcrisis Periods.- The article examines
the impact of the financial crisis on the mining industry,
macroeconomic indicators and the real economy, describing
the situation before and after the crisis. The analysis showed
that in Armenia the crisis primarily affected the mining industry,
which led to a reduction in industrial production and sales
volumes, as well as government revenues. Macroeconomic
analysis showed that the impact of the economic crisis was the
deepest in 2009, when the decline of all economic indicators
was the highest. However, this effect was not even for all
sectors. The sector of capital construction suffered most of all
and it has not reached the antecrisis level yet.







