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ÌÀÐ ÊÅ ÒÈÍ ÃÎ ÂÛÉ ÀÓ ÄÈÒ ÊÀÊ ÑÎÂ ÐÅ ÌÅÍ ÍÛÉ ÔÀÊ ÒÎÐ ÊÎÍÒ ÐÎ Ëß

Ì. Í. ÅÐÃ ÍßÍ

Â óñ ëî âè ÿõ ðû íî÷ íîé ýêî íî ìè êè ìàð êå òèí ãî âûé àó äèò ñòà íî âèò ñÿ íà è áî ëåå âà æåí. Îí ÿâ ëÿ åò ñÿ
ïå ðè î äè ÷åñ êè ïðî âî äè ìûì  íå çà âè ñè ìûì àíà ëè çîì ñòðà òå ãè ÷åñ êîé äå ÿ òåëü íîñ òè îð ãà íè çà öèè, ïðè
êî òî ðîì ðàñê ðû âà þò ñÿ ïðîá ëå ìû è âîç ìîæ íîñ òè, ðàç ðà áà òû âà åò ñÿ íà è ëó÷ øèé âà ðè àíò êîí êó ðåí öèè
è ìàð êå òèí ãî âîé äå ÿ òåëü íîñ òè ñ ó÷å òîì âíóò ðåí íèõ è  âíåø íèõ âîç äåé ñòâèé. 

MARKET AUDITING AS A MODERN FUNCTION OF CONTROL

m. n. hErgnyan

In the market economy, the role of the market auditing is considered highly important. It is an inde-

pendent regular analysis of the organization’s external and internal environment, objectives, strategies, and

its overall activities. In the process of auditing the organization’s challenges and opportunities are

revealed, and a best option of competitive and marketing activities is developed taking into account the

external impacts.
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¶äÐ µ³Ï³É³íñÇ ýÇÝ³ÝëÝ»ñ µ³ÅÝÇ 3-ñ¹ ÏáõñëÇ áõë³ÝáÕ

Þáõ­Ï³­Û³­Ï³Ý­ïÝ­ï»­ëáõ­ÃÛ³Ý­³Ýó­Ù³Ý­å³Û­Ù³Ý­Ý»­ñáõÙ­å»­ïáõ­ÃÛ³Ý­ïÝ­ï»­ë³­-
Ï³Ý­½³ñ­·³ó­Ù³­ÝÁ­Ýå³ë­ïáõÙ­»Ý­ïÝ­ï»­ë³­Ï³Ý­ÇÝ­ï»·­ñ³­óáõ­ÙÁ,­³ñ­ï³­ùÇÝ­ïÝ­-
ï»­ë³­Ï³Ý­Ï³­å»­ñÇ­Ëá­ñ³­óáõ­ÙÁ­¨­³ÛÉ­»ñÏñ­Ý»­ñÇ­Ñ»ï­ïÝ­ï»­ëáõ­ÃÛ³Ý­ë»ñ­ï³­×áõ­-
ÙÁ:­¸ñ³Ýù­Ñ³ï­Ï³­å»ë­Ï³ñ¨áñ­»Ý­³ÛÝ­åÇ­ëÇ­÷áùñ­µ³ó­ïÝ­ï»­ëáõ­ÃÛ³Ý­Ñ³­Ù³ñ,
ÇÝã­åÇ­ëÇÝ­ Ð³­Û³ë­ï³­ÝÇ­ Ð³Ý­ñ³­å»­ïáõ­ÃÛáõÝÝ­ ¿:­ ²Ûë­ Ñ³­Ù³­ï»ùë­ïáõÙ­ïÝ­ï»­ëáõ­-
ÃÛ³Ý­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­µÝáõÛ­ÃÁ­Ï³Ë­í³Í­¿­³ñ­ï³ñ­ÅáõÛ­ÃÇ­÷á­Ë³ñ­Å»­ùÇ­ë³Ñ­Ù³Ý­-
Ù³Ý­ Ñ³­Ù³­Ï³ñ­·Çó:­ öá­Ë³ñ­Å»ùÝ­ ³ÛÝ­ ïÝ­ï»­ë³­Ï³Ý­ óáõ­ó³­ÝÇß­Ý»­ñÇó­ ¿,­ áñÁ
Ï³ñ¨áñ­·áñ­ÍáÝ­¿­Ñ³Ý­¹Ç­ë³­ÝáõÙ­ïÝ­ï»­ëáõ­ÃÛ³Ý­³ñ­ï³­ùÇÝ­Ñ³ï­í³­ÍÇ­Ñ»ï­·áñ­-
Í³é­Ýáõ­ÃÛáõÝ­Ý»­ñÇ­Å³­Ù³­Ý³Ï:
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Üß»Ýù,­áñ­Ù»ñ­ïÝ­ï»­ëáõ­ÃÛáõ­ÝÁ­Ï³Ë­í³Í­¿­³ñ­ï³­ùÇÝ­µÝáõÛ­ÃÇ­·áñ­ÍáÝ­Ý»­ñÇó,
ÇÝã­åÇ­ëÇù­ »Ý­ ³ñ­ï³­ë³Ñ­Ù³Ý­Û³Ý­ ïñ³Ýë­ý»ñï­Ý»­ñÁ­ ¨­ ³ñ­ï³­ùÇÝ­ ³é¨ïáõ­ñÁ:
Ð³ï­Ï³Ý­ß³­Ï³Ý­¿,­áñ­Ð³­Û³ë­ï³­ÝÇ­³ñ­ï³­ùÇÝ­³é¨ïñÇ­¨­ïñ³Ýë­ý»ñï­Ý»­ñÇ­½·³­-
ÉÇ­Ù³ëÝ­Çñ³­Ï³­Ý³ó­íáõÙ­¿­²ØÜ­¹á­É³­ñáí,­áñÁ­Ý³­Ë³¹ñ­Û³É­¿­ëï»Õ­ÍáõÙ­áã­ÙÇ­³ÛÝ
¹á­É³­ñÇ­ÝÏ³ï­Ù³Ùµ­÷á­Ë³­Ý³­Ï³­ÛÇÝ­Ïáõñ­ëÇ­µ³ñÓ­ñ³ó­Ù³­Ý,­³ÛÉ¨­¹ñ³­Ù³ßñ­ç³­Ý³­-
éáõ­ÃÛ³Ý­ Ù»ç­ ¹á­É³­ñÇ­ ï»­ë³­Ï³­ñ³ñ­ Ïß­éÇ­ ³í»­É³ó­Ù³Ý­ Ñ³­Ù³ñ:­ Ð³­Û³ë­ï³­ÝáõÙ
Çñ³­Ï³­Ý³ó­íáÕ­ Ëáß­á­ñ³­Í³­í³É­ ·áñ­Í³ñù­Ý»­ñÇ­ ½·³­ÉÇ­ Ù³­ëÇ­ ¹»å­ùáõÙ­ ³ñ­ï³ñ­-
ÅáõÛ­ÃÁ`­²ØÜ­¹á­É³­ñÁ,­·áñ­Í³Í­íáõÙ­¿­¨'­áñ­å»ë­ËÝ³­Ûá­Õáõ­ÃÛáõÝ,­¨'­÷á­Ë³­Ý³Ï­Ù³Ý
ÙÇ­çáó:­ê³­íÏ³­ÛáõÙ­¿­³ÛÝ­Ù³­ëÇÝ,­áñ­¹á­É³­ñÇ­½³­óÇ­³Ý­·ïÝ­íáõÙ­¿­µ³ñÓñ­Ù³­Ï³ñ­-
¹³­ÏÇ­íñ³,­ÇëÏ­·Ý³­×Ç­Ýå³­ï³­Ïáí­í³ñ­íáÕ­¹ñ³­Ù³­í³ñ­Ï³­ÛÇÝ­ù³­Õ³­ù³­Ï³­Ýáõ­-
ÃáõÝÝ­³é³­ç³¹­ñáõÙ­¿­Éá­Õ³­óáÕ­÷á­Ë³ñ­Å»­ùÇ­³é­Ï³­Ûáõ­ÃÛáõÝ:­ÀÝ¹­áñáõÙ`­Éá­Õ³­óáÕ
÷á­Ë³ñ­Å»­ùÇ­û·­ï³­·áñ­Íáõ­ÙÁ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­¿­ï³­ÉÇë­Éáõ­Í»­Éáõ­³ÛÝ­åÇ­ëÇ­ËÝ­-
¹Çñ­Ý»ñ,­ÇÝã­åÇ­ëÇù­»Ý­µÝ³Ï­ãáõ­ÃÛ³Ý­½µ³Õ­í³­Íáõ­ÃÛ³Ý­³å³­Ñá­íáõ­ÙÁ,­·Ý»­ñÇ­Ï³­-
Ûáõ­Ý³­óáõ­ÙÁ­¨­³ÛÉÝ:­²Ý­ßáõßï,­÷áùñ,­µ³ó­ïÝ­ï»­ëáõ­ÃÛáõ­ÝáõÙ­Éá­Õ³­óáÕ­÷á­Ë³ñ­Å»­-
ùÇ­ ¹»å­ùáõÙ­ ËÃ³­ÝáÕ­ Ñ³ñ­Ï³µ­Ûáõ­ç»­ï³­ÛÇÝ­ ù³­Õ³­ù³­Ï³­Ýáõ­ÃÛáõ­ÝÁ­ ãÇ­ ³½­¹áõÙ
»Ï³Ù­ïÇ­íñ³,­ù³­ÝÇ­áñ­³½­·³­ÛÇÝ­ËÝ³­Ûá­Õáõ­ÃÛ³Ý­Ýí³­½áõ­ÙÁ­áñ­å»ë­Ñ³ñ­Ï³µ­Ûáõ­-
ç»­ï³­ÛÇÝ­ù³­Õ³­ù³­Ï³­Ýáõ­ÃÛ³Ý­Ñ»ï¨³Ýù,­³é³­ç³ó­ÝáõÙ­¿­³ñ­ï³­ùÇÝ­Ý»ñ¹­ñáõÙ­Ý»­-
ñÇ­Ïñ­×³­ïáõÙ­¨­÷á­Ë³ñ­Å»­ùÇ­µ³ñÓ­ñ³­óáõÙ:­²ñ¹­ÛáõÝ­ùáõÙ­÷á­Ë³ñ­Å»­ùÇ­µ³ñÓ­ñ³­-
óáõ­ÙÁ­Ïñ­×³­ïáõÙ­¿­½áõï­³ñ­ï³­Ñ³­Ýáõ­ÙÁ`­÷áË­Ñ³­ïáõ­ó»­Éáí­Ý»ñ­ùÇÝ­³å­ñ³Ýù­Ý»­-
ñÇ­ ¨­ Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­ å³­Ñ³Ý­ç³ñ­ÏÇ­ ÁÝ¹­É³Û­Ýáõ­ÙÁ:­ Ð»ï¨³µ³ñ­÷á­Ë³ñ­Å»­ùÇ
³×Á­¨­½áõï­³ñ­ï³­Ñ³Ý­Ù³Ý­³Ý­Ïáõ­ÙÁ­å»ïù­¿­ÉÇ­Ý»Ý­³ÛÝ­ù³Ý,­áñ­Ï³­ñá­Õ³­Ý³Ý­ÉÇ­-
á­íÇÝ­ ÷áË­Ñ³­ïáõ­ó»É­ Ñ³ñ­Ï³µ­Ûáõ­ç»­ï³­ÛÇÝ­ ù³­Õ³­ù³­Ï³­Ýáõ­ÃÛ³Ý­ ³½­¹»­óáõ­ÃÛáõ­ÝÁ:
²Ûë­³éáõ­Ùáí­Î»Ýï­ñá­Ý³­Ï³Ý­µ³Ý­ÏÁ(Î´)­÷á­ÕÇ­³é³­ç³ñ­ÏÁ­Ï³ñ­·³­íá­ñáõÙ­¿­³ÛÝ­-
å»ë,­áñ­å»ë­½Ç­³å³­Ñáí­íÇ­÷á­Ë³ñ­Å»­ùÇ­Ñ³­Ù³­å³­ï³ë­Ë³­Ý»­óáõ­ÙÁ­Ñ³Û­ï³­ñ³ñ­-
í³Í­Ïáõñ­ëÇ­Ñ»ï:­ºñÏ­ñáõÙ­³é­Ï³­×·­Ý³­Å³­Ù³­ÛÇÝ­íÇ­×³­ÏÁ­Ñ³Õ­Ã³­Ñ³­ñ»­Éáõ­Ýå³­-
ï³­Ïáí­Î´-Ý­03.03.2009­Ã.-Çó­³Ý­ó»É­¿­Éá­Õ³­óáÕ­÷á­Ë³ñ­Å»­ùÇ­é»­ÅÇ­ÙÇ:­ÐÐ­¹ñ³­ÙÇ
¨­³ñ­ï³ñ­ÅáõÛ­ÃÇ­÷á­Ë³­Ý³­Ï³­ÛÇÝ­Ïáõñ­ë»­ñÁ­Ó¨³íáñ­íáõÙ­»Ý­³ñ­ï³ñ­ÅáõÛ­ÃÇ­ßáõ­Ï³­-
ÛáõÙ,­³é³­ç³ñ­ÏÇ­¨­å³­Ñ³Ý­ç³ñ­ÏÇ­÷á­Ë³½­¹»­óáõ­ÃÛ³Ý­ÙÇ­çá­óáí:­ÀÝ¹­áñáõÙ`­¹ñ³­-
Ù³­í³ñ­Ï³­ÛÇÝ­ù³­Õ³­ù³­Ï³­Ýáõ­ÃÛ³Ý­Ý»ñ­·áñ­Íáõ­ÃÛáõÝÝ­Çñ³­Ï³­Ý³ó­íáõÙ­¿­áã­Ã»­ïá­-
Ïá­ë³¹­ñáõÛ­ùÇ,­³ÛÉ­÷á­Ë³ñ­Å»­ùÇ­÷á­÷áË­Ù³Ý­ÙÇ­çá­óáí:­ºñµ­å»­ï³­Ï³Ý­ù³­Õ³­ù³­-
Ï³­Ýáõ­ÃÛáõÝÝ­áõÕÕ­í³Í­¿­Ù³ù­ë»­ñÇ­ë³Ñ­Ù³Ý­Ù³Ý­Ñ³ß­íÇÝ­Ý»ñ­ÙáõÍ­íáÕ­³å­ñ³Ýù­Ý»­-
ñÇ­å³­Ñ³Ý­ç³ñ­ÏÇ­ ÏÇ­×³ï­Ù³­ÝÁ,­ ¹³­Ñ³Ý­·»ó­ÝáõÙ­ ¿­÷á­Ë³ñ­Å»­ùÇ­ µ³ñÓ­ñ³ó­Ù³Ý,
µ³Ûó­ãÇ­Ï³­ñáÕ­³½­¹»­óáõ­ÃÛáõÝ­­áõ­Ý»­Ý³É­»Ï³Ù­ïÇ­­íñ³:

Ð»ï¨³µ³ñ,­³½³ï­ßáõ­Ï³­ÛáõÙ­Ó¨³íáñ­í³Í­÷á­Ë³ñ­Å»­ùÁ­Ï³­ñáÕ­¿­÷á­÷áË­í»É
ï³ñ­µ»ñ­ ·áñ­ÍáÝ­Ý»­ñÇ­ ³½­¹»­óáõ­ÃÛ³Ùµ:­ ²Ûë­ ¹»å­ùáõÙ­ ¹á­É³­ñÇ­½³­óÇ­³Ý­ å³Û­Ù³­-
Ý³íáñ­í³Í­¿­Ù³Ï­ñáïÝ­ï»­ë³­Ï³Ý­¨­ÇÝë­ïÇ­ïáõ­óÇ­á­Ý³É­·áñ­ÍáÝ­Ý»­ñáí:­¸á­É³­ñÇ­½³­-
óÇ­³­ÛÇ­íñ³­³½­¹áÕ­Ù³Ï­ñáïÝ­ï»­ë³­Ï³Ý­·áñ­ÍáÝ­Ý»ñÝ­»Ý`
l ïÝ­ï»­ëáõ­ÃÛáõ­ÝáõÙ­·Ý³­×Ç­µ³ñÓñ­Ù³­Ï³ñ­¹³­ÏÇ­³é­Ï³­Ûáõ­ÃÛáõ­ÝÁ,
l ³½­·³­ÛÇÝ­³ñ­ÅáõÛ­ÃÇ­³ñ­Å»½ñÏ­Ù³Ý­éÇë­ÏÁ:
ÆÝë­ïÇ­ïáõ­óÇ­á­Ý³É­·áñ­ÍáÝ­Ý»ñÝ­»Ý`

l ³å­ñ³Ýù­Ý»­ñÇ­³ñ­ï³­Ñ³Ý­Ù³Ý­Í³­í³­ÉÇ­½Ç­çáõ­ÙÁ­Ý»ñ­ÙáõÍ­Ù³­ÝÁ,

l ïÝ³­ÛÇÝ­ïÝ­ï»­ëáõ­ÃÛáõÝ­Ý»­ñÇ­»Ï³Ù­ïÇ­ÑÇÙ­Ý³­Ï³Ý­Ù³­ëÇ­Ó¨³íá­ñáõ­ÙÁ­³ñ­-

ï³ñ­Åáõ­Ã³­ÛÇÝ­»Ï³­Ùáõï­Ý»­ñÇ­Ñ³ß­íÇÝ,­(ïÝ­ï»ë­í³­ñáÕ­ëáõµ­Û»Ïï­Ý»­ñÁ­Ñ³Ï­í³Í­»Ý

³Û¹­»Ï³­Ùáõï­Ý»­ñÁ­ËÝ³­Û»É­³ñ­ï³ñ­ÅáõÛ­Ãáí),
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l ýÇ­Ý³Ý­ë³­Ï³Ý­ßáõ­Ï³­ÛÇ­Ã»ñ­½³ñ­·³ó­í³Í­ÉÇ­Ý»­ÉÁ,

l ³½³­ï³­Ï³­Ý³ó­í³Í­³ñ­ï³ñ­Åáõ­Ã³­ÛÇÝ­ßáõ­Ï³­ÛÇ­³é­Ï³­Ûáõ­ÃÛáõ­ÝÁ:

Î³ñ­×³­Å³Ù­Ï»ï­Ñ³ï­í³­ÍáõÙ­¹á­É³­ñÇ­íñ³­Ù»Í­³½­¹»­óáõ­ÃÛáõÝ­áõ­Ý»­óáÕ­·áñ­Íá­-

ÝÁ­Ñ³Û­Ï³­Ï³Ý­¹ñ³­ÙÇ­³é³­ç³ñÏÝ­¿,­áñÁ­Å³­Ù³­Ý³­ÏÇ­ÁÝ­Ã³ó­ùáõÙ­»Ý­Ã³ñÏ­íáõÙ­ ¿

å³ñ­µ»­ñ³­Ï³Ý­ ÷á­÷á­Ëáõ­ÃÛáõÝ­Ý»­ñÇ`­ Ï³å­í³Í­ ³Ù»­Ý³Ùë­Û³­ ³ß­Ë³­ï³­í³ñ­Ó»­ñÇ,

Ï»Ý­ë³­Ãáß­³Ï­Ý»­ñÇ­áõ­µÝ³Ï­ãáõ­ÃÛ³Ý­³ÛÉ­»Ï³­Ùáõï­Ý»­ñÇ­í×³ñ­Ù³Ý­Ñ»ï:­ÀÝ¹­áñáõÙ`

ïÝ³­ÛÇÝ­ïÝ­ï»­ëáõ­ÃÛáõÝ­Ý»­ñÇ­Ï³­ï³­ñ³Í­Í³Ë­ëÇ­Ñ»ï¨³Ý­ùáí­÷á­ÕÇ­ßáõ­Ï³­ÛáõÙ­ßñ­-

ç³­Ý³­éáõ­ÃÛ³Ý­Ù»ç­·ïÝ­íáÕ­¹ñ³­Ù³­Ï³Ý­½³Ý·­í³­ÍÁ­Ñ³­ñ³­µ»­ñ³­Ï³­Ýá­ñ»Ý­³×áõÙ­¿:

¶³Õï­ÝÇù­ã¿,­áñ­ëï³ó­í³Í­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­ñÁ­µÝ³Ï­ãáõ­ÃÛáõ­ÝÁ­ÑÇÙ­Ý³­Ï³­-

ÝáõÙ­áõÕ­ÕáõÙ­¿­ëå³é­Ù³­ÝÁ`­ëï»Õ­Í»­Éáí­ëå³­éá­Õ³­Ï³Ý­³Ï­ïÇ­íáõ­ÃÛ³Ý­ÝÏ³­ï»­ÉÇ

³×:­¸³­Ñ³Ý­·»ó­ÝáõÙ­¿­áã­ÙÇ­³ÛÝ­÷á­ÕÇ­ßñ­ç³­Ý³­éáõ­ÃÛ³Ý­³ñ³­·áõ­ÃÛ³Ý­Ï³ñ­×³­Å³Ù­-

Ï»ï­³×Ç,­³ÛÉ¨­¹ñ³­ÙÇ­³é³­ç³ñ­ÏÇ­Ù»­Í³ó­Ù³Ý:­²Ùë­í³­í»ñ­çáõÙ,­»ñµ­µÝ³Ï­ãáõ­ÃÛ³Ý

ÏáÕ­ÙÇó­ Ï³­ï³ñ­í³Í­ »Ý­ µá­Éáñ­ ·ÝáõÙ­Ý»­ñÁ,­ í×³ñ­í³Í­ »Ý­ µá­Éáñ­ å³­ñï³­íá­ñáõ­-

ÃÛáõÝ­Ý»­ñÁ­ å»­ïáõ­ÃÛ³Ý­ Ñ³Ý­¹»å,­ ïÝ­ï»­ëáõ­ÃÛáõ­ÝÁ­ Ï³ñ­Í»ë­ í»­ñ³­¹³é­ÝáõÙ­ ¿­ Çñ

»É³­Ï»­ï³­ÛÇÝ­Ù³­Ï³ñ­¹³­ÏÇÝ:­²Ûë­åÇ­ëáí,­ïÝ³­ÛÇÝ­ïÝ­ï»­ëáõ­ÃÛáõÝ­Ý»­ñÇ­¨­Ó»é­Ý³ñ­-

Ïáõ­ÃÛáõÝ­Ý»­ñÇ­³Ù»­Ý³Ùë­Û³­ïÝ­ï»­ë³­Ï³Ý­³Ï­ïÇ­íáõ­ÃÛáõ­ÝÁ­Ý»ñ­·áñ­ÍáõÙ­¿­÷á­Ë³ñ­-

Å»­ùÇ­÷á­÷á­Ëáõ­ÃÛáõÝ­Ý»­ñÇ­íñ³,­áñÁ­Ï³­ñ»­ÉÇ­¿­³ñ­ï³­óá­É»É­·Í³­å³ï­Ï»ñ­1-Ç­ÙÇ­-

çá­óáí:­

¶Í³­å³ï­Ï»­ñÇó­»ñ¨áõÙ­¿,­áñ­ëï­í»­ñ³·Í­í³Í­³ÙÇë­Ý»­ñÇÝ­÷á­Ë³ñ­Å»ùÝ­³Ùë­í³

³é³­çÇÝ­ûñ»­ñÇÝ­³×»É­¿­¨,­áñ­å»ë­Ï³­ÝáÝ,­µ³ñÓ­ñ³­Ï»­ïÇÝ­Ñ³­ë»É­³Ùë­í³­Ï»­ë»­ñÇÝ,

³Û­Ýáõ­Ñ»ï¨­Ýí³­½»É­ ¿­ÙÇÝã¨­»É³­Ï»­ï³­ÛÇÝ­Ù³­Ï³ñ­¹³­ÏÁ:­Üß»Ýù,­áñ­÷á­Ë³ñ­Å»­ùÇ

íñ³­Ù»Í­³½­¹»­óáõ­ÃÛáõÝ­»Ý­áõ­Ý»­ÝáõÙ­ë»­½á­Ý³­ÛÇÝ­ï³­ï³­ÝáõÙ­Ý»­ñÁ:­Ø»ñ­»ñÏ­ñáõÙ

ïÝ­ï»­ë³­Ï³Ý­ï³­ï³­ÝáõÙ­Ý»­ñÁ­Ï³å­í³Í­»Ý­ë»­½á­Ý³­ÛÇÝ­÷á­÷á­Ëáõ­ÃÛáõÝ­Ý»­ñÇ­Ñ»ï:

êá­íá­ñ³­µ³ñ­ ³ñ­ï³·­Ý³­ ³ß­Ë³­ï³Ý­ùÇ­ Ù»Ï­Ý³Í­ ù³­Õ³­ù³­óÇ­Ý»­ñÁ,­ ³ñ­ï»ñÏ­ñáõÙ

Ï³­ï³­ñ»­Éáí­ë»­½á­Ý³­ÛÇÝ­³ß­Ë³­ï³Ýù,­áñ­å»ë­³ß­Ë³­ï³Ý­ùÇ­¹Ç­Ù³ó­ïñ­í³Í­í³ñ­-

Ó³ï­ñáõ­ÃÛáõÝ`­ Çñ»Ýó­ »Ï³­Ùáõ­ïÁ­ ëï³­ÝáõÙ­ »Ý­ ³ñ­ï³ñ­ÅáõÛ­Ãáí­ (ÑÇÙ­Ý³­Ï³­ÝáõÙ

²ØÜ­¹á­É³ñ):­î³ñ­í³­í»ñ­çÇÝ­í»­ñ³­¹³é­Ý³­Éáí­Ð³­Û³ë­ï³Ý`­Çñ»Ýó­¹ñ³­Ù³­Ï³Ý­ÙÇ­-

çáó­Ý»­ñáí­÷á­ÕÇ­ßáõ­Ï³­ÛáõÙ­Ýñ³Ýù­Ù»­Í³ó­ÝáõÙ­»Ý­¹á­É³­ñÇ­³é³­ç³ñ­ÏÁ:­ÆëÏ­ï³­ñ»­-

í»ñ­çÇÝ­ µÝ³Ï­ãáõ­ÃÛ³Ý­ »Ï³­Ùáõï­Ý»­ñÇ­ ³í»­É³ó­Ù³Ùµ­ ¨­ ³Ù³­Ýáñ­Û³­ ïá­Ý³­Ï³Ý

·ÝáõÙ­Ý»­ñáí­å³Û­Ù³­Ý³­íáñ­í³Í`­³×áõÙ­¿­ëå³­éáõ­ÙÁ:­Ð»ï¨³µ³ñ,­ëå³é­Ù³Ý­³×Á

»Ý­Ã³¹­ñáõÙ­ ¿­Ý³¨­Ý»ñ­ÙáõÍ­Ù³Ý­Í³­í³É­Ý»­ñÇ­³×,­áñÝ­Çñ­Ñ»ñ­ÃÇÝ­³é³­ç³ó­ÝáõÙ­ ¿

³ñ­ï³ñ­ÅáõÛ­ÃÇ­ ÝÏ³ï­Ù³Ùµ­ Ñ³­í»É­Û³É­å³­Ñ³Ý­ç³ñÏ:­ ²ñ¹­ÛáõÝ­ùáõÙ­ Ýá­Û»Ù­µ»ñ-­¹»Ï­-

ï»Ù­µ»ñ­³ÙÇë­Ý»­ñÇÝ­¹á­É³ñ-¹­ñ³Ù­÷á­Ë³ñ­Å»­ùÁ­Ó¨³íáñ­íáõÙ­¿­í»­ñÁ­Ýß­í³Í­·áñ­-

ÍáÝ­Ý»­ñÇ­ ³½­¹»­óáõ­ÃÛ³Ùµ`­ å³Û­Ù³­Ý³­íáñ­í³Í­ ³ñ­ï»ñÏ­ñÇó­ ëï³ó­í³Í­ ïñ³Ýë­-

ý»ñï­Ý»­ñÇ­³×áí:
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¶Í³ å³ï Ï»ñ 1

¸á É³ñ-¹ ñ³Ù ÷á Ë³ñ Å» ùÁ (ûñ³ Ï³Ý) 2011-2012ÃÃ.-ÇÝ1

Üß»Ýù,­áñ­÷á­Ë³ñ­Å»­ùÇ­íñ³­Ù»Í­³½­¹»­óáõ­ÃÛáõÝ­áõ­Ý»Ý­Ý³¨­³ñ­ï³ñ­ÅáõÛ­ÃÇ­ÙÇ­-
ç³½­·³­ÛÇÝ­ßáõ­Ï³­ÛáõÙ­ï»­ÕÇ­áõ­Ý»­óáÕ­÷á­÷á­Ëáõ­ÃÛáõÝ­Ý»­ñÁ:­Ð»­ï³­½á­ïáõ­ÃÛáõÝ­Ý»­ñÁ
óáõÛó­»Ý­ï³­ÉÇë,­áñ­²ØÜ­¹á­É³­ñÇ­÷á­Ë³­Ý³­Ï³­ÛÇÝ­Ïáõñ­ëÇ­ï³­ï³­ÝáõÙ­Ý»ñÝ­Çñ»Ýó
³ñ­ï³­óá­ÉáõÙÝ­»Ý­·ï­ÝáõÙ­³ñ­ï³ñ­ÅáõÛ­ÃÇ­ßáõ­Ï³­ÛáõÙ:­ÜÏ³­ïÇ­áõ­Ý»Ýù­³ÛÝ­Ñ³Ý­·³­-
Ù³Ý­ùÁ,­áñ­¹á­É³­ñÇ­÷á­Ë³ñ­Å»­ùÇ­ï³­ï³­ÝáõÙ­Ý»­ñÁ­Ñ³­×³Ë­×ß·ñï­íáõÙ­»Ý­¹ñ³­ÙÇ
¨­³ÛÉ­³ñ­ÅáõÛ­ÃÇ­Ïáõñ­ëáí,­¨­ÙÇßï­ã¿,­áñ­ÙÇ­ç³½­·³­ÛÇÝ­Ñ³ñ­Ã³Ï­Ý»­ñáõÙ­÷á­Ë³­Ý³­-
Ï³­ÛÇÝ­ Ïáõñ­ë»­ñÇ­ ï³­ï³­ÝáõÙ­Ý»­ñÁ­ ã»Ý­ ³½­¹áõÙ­ ¹á­É³ñ-¹­ñ³Ù­ ÷á­Ë³ñ­Å»­ùÇ­ íñ³:
²Û¹­å³ï­×³­éáí­áñ­å»ë­²ØÜ­¹á­É³­ñÇ­÷á­Ë³ñ­Å»­ùÇ­Ñ³­Ù³­ÉÇñ­óáõ­ó³­ÝÇß`­¹Ç­ï³ñ­-
Ï»É­»Ýù­²Ù»­ñÇÏ­Û³Ý­¹á­É³­ñÇ­ÇÝ­¹»ù­ëÁ­(U.S.­Dollar­Index,­USDX):­²ØÜ­¹á­É³­ñÇ­ÇÝ­-
¹»ùëÝ­³ñ­ï³­Ñ³Û­ïáõÙ­¿­¹á­É³­ñÇ­³ñ­Å»­ùÁ­²ØÜ­-Ç­í»ó­Ëáß­áñ­³é¨ïñ³­ÛÇÝ­·áñ­ÍÁÝ­-
Ï»ñ­»ñÏñ­Ý»­ñÇ`­ºí­ñ³­·á­ïáõ,­Ö³­åá­ÝÇ­³­ÛÇ,­Ø»Í­´ñÇ­ï³­ÝÇ­³­ÛÇ,­Î³­Ý³­¹³­ÛÇ,­Þí»­¹Ç­-
³­ÛÇ­ ¨­ Þí»Û­ó³­ñÇ­³­ÛÇ­³ñ­ÅáõÛÃ­Ý»­ñÇ­ ÝÏ³ï­Ù³Ùµ­ ¨­ Ñ³ß­í³ñÏ­íáõÙ­ ¿­ Ñ»ï¨Û³É­ µ³­-
Ý³Ó¨áí`

USDX = 50.14348112 × EUR/USD-0.576 × USD/JPY0.136 × GBP/USD-0.119 ×

USD/CAD0.091 × USD/SEK0.042 × USD/CHF0.036

¶Í³­å³ï­Ï»ñ­2-áõÙ­Ý»ñ­Ï³­Û³ó­í³Í­ïí­Û³É­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­í»ñ­çÇÝ­»ñ»ù
ï³­ñÇ­Ý»­ñÇ­ ÁÝ­Ã³ó­ùáõÙ­ ÙÇ­ç³½­·³­ÛÇÝ­ ßáõ­Ï³­ÛáõÙ­ ²ØÜ­ ¹á­É³­ñÇ­ ³ñ­Å»½ñ­ÏáõÙÝ­ áõ­-
Õ»Ïó­í»É­¿­¹ñ³­ÙÇ­³ñ­Å»½ñÏ­Ù³Ùµ,­ÇëÏ­³ñÅ¨áñáõ­ÙÁ`­ÐÐ­¹ñ³­ÙÇ­³ñÅ¨áñ­Ù³Ùµ:­²Ý­-
ßáõßï,­ ³Ù­µáÕç­ ³ß­Ë³ñ­ÑáõÙ­ ÷á­Ë³­Ý³­Ï³­ÛÇÝ­ Ïáõñ­ë»­ñÇ­ íñ³­ Çñ»Ýó­ ³½­¹»­óáõ­-
ÃÛáõÝÝ­ áõ­Ý»Ý­ Ý³¨­ ù³­Õ³­ù³­Ï³Ý­ ·áñ­ÍáÝ­Ý»­ñÁ:­ ò³Ý­Ï³­ó³Í­ ù³­Õ³­ù³­Ï³Ý­ Çñ³­-
¹³ñ­Óáõ­ÃÛáõÝ­ Ï³­ñáÕ­ ¿­÷á­Ë»É­ Ñ»­ï³­·³­ïÝ­ï»­ë³­Ï³Ý­Çñ³­íÇ­×³­ÏÇ­í»­ñ³­µ»ñ­Û³É
ïÝ­ï»­ë³­Ï³Ý­·áñ­Í³­Ï³É­Ý»­ñÇ­ëå³­ëáõÙ­Ý»­ñÁ:

1 Ü»ñ Ï³ Û³ó í³Í ·Í³ å³ï Ï» ñáõÙ áñ å»ë ÑÇÙù` ÁÝ ¹áõ Ý»É »Ýù ÷á Ë³ñ Å» ùÇ í» ñ³ µ»ñ Û³É ÐÐ

Î»Ýï ñá Ý³ Ï³Ý µ³Ý ÏÇ å³ß ïá Ý³ Ï³Ý ïí Û³É Ý» ñÁ:  
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¶Í³ å³ï Ï»ñ 2

¸á É³ñ-¹ ñ³Ù ÷á Ë³ñ Å» ùÁ ¨ ²ØÜ ¹á É³ ñÇ ÇÝ ¹»ù ëÁ 2010-2012ÃÃ.-ÇÝ2

àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­2012Ã.-Ç­ÐÐ­²½­·³­ÛÇÝ­Åá­Õá­íÇ­ÁÝï­-
ñáõ­ÃÛáõÝ­Ý»­ñÇ­Å³­Ù³­Ý³Ï­ÐÐ­¹ñ³­ÙÁ­ëÏ­ë»É­¿ñ­³ñ­Å»½ñÏ­í»É­¹»é¨ë­Ý³­ËÁÝï­ñ³­Ï³Ý
Å³­Ù³­Ý³­Ï³ßñ­ç³­ÝáõÙ,­ÇëÏ­ÁÝï­ñáõ­ÃÛáõÝ­Ý»­ñÇó­³Ý­ÙÇ­ç³­å»ë­Ñ»­ïá`­»ñ­Ïáõ­³Ùë­í³
ÁÝ­Ã³ó­ùáõÙ,­³ÛÝ­³ñ­Å»½ñÏ­í»É­¿­¨ë­6.5%-áí:

Ä³­Ù³­Ý³­Ï³­ÏÇó­ ïÝ­ï»­ë³­·Ç­ïáõ­ÃÛ³Ý­ Ù»ç­ ÷á­Ë³ñ­Å»­ùÇ­ í»­ñ³­µ»ñ­Û³É­ ï»­ëáõ­-
ÃÛáõÝ­Ý»­ñáõÙ­Ï³ñ¨áñ­íáõÙ­»Ý­§¶Ýá­Õáõ­Ý³­Ïáõ­ÃÛ³Ý­Ñ³­Ù³ñ­Å»­ùáõ­ÃÛ³Ý¦­(Purchasing
Power­ Parity)­ ¨­ §îá­Ïá­ë³¹­ñáõÛù­Ý»­ñÇ­ Ñ³­Ù³ñ­Å»­ùáõ­ÃÛ³Ý¦­ (Interest­ Rate­ Parity)
ï»­ëáõ­ÃÛáõÝ­Ý»­ñÁ:­´³ó­ïÝ­ï»­ëáõ­ÃÛáõÝ­áõ­Ý»­óáÕ­»ñÏñ­Ý»­ñÇ­³ñ­Åáõ­Ã³­ÛÇÝ­÷á­Ë³­Ý³­-
Ï³­ÛÇÝ­ÏáõñëÝ­Áëï­·Ýá­Õáõ­Ý³­Ïáõ­ÃÛ³Ý­Ñ³­Ù³ñ­Å»­ùáõ­ÃÛ³Ý­ûñ»Ý­ùÇ­ë³Ñ­Ù³Ý­íáõÙ­¾
³ÛÝ­Ñ³­ñ³­µ»­ñ³Ï­óáõ­ÃÛ³Ùµ,­áñ­÷á­Ë³­¹³ñ­Ó³­µ³ñ­ÑÝ³­ñ³­íáñ­ÉÇ­ÝÇ­·Ý»É­ÝáõÛÝ­ù³­-
Ý³­Ïáõ­ÃÛ³Ùµ­³å­ñ³Ýù­Ý»ñ­»ñ­Ïáõ­»ñÏñ­Ý»­ñáõÙ:­²Ûë­ûñ»Ý­ùÁ­ãÇ­ï³­ñ³Í­íáõÙ­Í³­é³­-
Ûáõ­ÃÛáõÝ­Ý»­ñÇ­ µÝ³­·³­í³­éáõÙ,­ ù³­ÝÇ­ áñ­ ¹ñ³Ýù­ ³í»­ÉÇ­ Ã³ÝÏ­ ³ñ­Å»Ý,­ ù³Ý­ ÃáõÛÉ
½³ñ­·³­ó³Í­ »ñÏñ­Ý»­ñáõÙ:­ Ð³­Ù³ñ­Å»­ù³­ÛÇÝ­ ·Ýá­Õáõ­Ý³­Ïáõ­ÃÛ³Ý­ ûñ»Ý­ùÇ­ å³Ñ­å³­-
ÝáõÙÝ­³Ý­óáõ­Ù³­ÛÇÝ­ïÝ­ï»­ëáõ­ÃÛáõÝ­ áõ­Ý»­óáÕ­ »ñÏñ­Ý»­ñáõÙ­ áõ­ÝÇ­³ÛÝ­åÇ­ëÇ­³é³ÝÓ­-
Ý³­Ñ³ï­Ïáõ­ÃÛáõÝ­Ý»ñ`­å³Û­Ù³­Ý³­íáñ­í³Í­³ñ­ï³­ùÇÝ­­ïÝ­ï»­ë³­Ï³Ý­Ï³­å»­ñÇ­µÝáõÛ­-
ÃÇ­¨­³ñ­ï³­ùÇÝ­³é¨ïñÇ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­Ý»­ñÇ­û·­ï³­·áñÍ­Ù³Ý­Ñ»ï:­ÆëÏ­ïá­Ïá­-
ë³¹­ñáõÛù­Ý»­ñÇ­Ñ³­Ù³ñ­Å»­ùáõ­ÃÛ³Ý­ï»­ëáõ­ÃÛ³Ý­Ñ³­Ù³­Ó³ÛÝ`­Ñ³­í³­ë³ñ­å»ïù­¿­ÉÇ­-
Ý»Ý­ Ý³¨­ »ñ­Ïáõ­ »ñÏñ­Ý»­ñÇ­ Çñ³­Ï³Ý­ ïá­Ïá­ë³¹­ñáõÛù­Ý»­ñÁ:­ ²Ûë­ ï»­ëáõ­ÃÛáõÝ­Ý»­ñÁ
íÏ³­ÛáõÙ­»Ý,­áñ­³Ý­í³­Ý³­Ï³Ý­÷á­Ë³ñ­Å»­ùÁ­»ñ­Ï³­ñ³­Å³Ï­Ù»ï­Ñ³ï­í³­ÍáõÙ­áñáß­-
íáõÙ­¿­»ñ­Ïáõ­»ñÏñ­Ý»­ñáõÙ­·Ý³­×Ç­ï»Ù­åÇ­ï³ñ­µ»­ñáõ­ÃÛ³Ùµ:­Ð»ï¨³µ³ñ,­»ñ­Ïáõ­³ñ­-
ÅáõÛÃ­Ý»­ñÇ­ ÷á­Ë³­Ý³­Ï³­ÛÇÝ­ Ïáõñ­ëÁ­ Ï³Ë­í³Í­ ¿­ ·Ý³­×Ç­ ï»Ù­åÇó­ ¨­ áñáß­íáõÙ­ ¿
Ñ»ï¨Û³É­µ³­Ý³Ó¨áí`

p²ØÜ,

2 ²ØÜ ¹á É³ ñÇ ÇÝ ¹»ù ëÇ í» ñ³ µ»ñ Û³É ïí Û³É Ý»ñÝ Áëï Wall Street Journal-Ç:
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áñ­ï»Õ`­F-Á­Ï³Ý­Ë³­ï»­ë»­ÉÇ­÷á­Ë³­Ý³­Ï³­ÛÇÝ­ÏáõñëÝ­¿,
E-Ý­³é­Ï³­÷á­Ë³­Ý³­Ï³­ÛÇÝ­ÏáõñëÝ­¿,­

pÐÐ­-Á ÇÝý­É³­óÇ­³­ÛÇ­ï»ÙåÝ­¿­ÐÐ­-áõÙ,

p²ØÜ-Ý`­ÇÝý­É³­óÇ­³­ÛÇ­ï»­åÁ­²ØÜ­-áõÙ:­
Ð»­ï³­½á­ïáõ­ÃÛáõÝ­Ý»­ñÁ­ óáõÛó­ »Ý­ ï³­ÉÇë,­ áñ­ 2000-2012ÃÃ­-ÇÝ­ Ð³­Û³ë­ï³­ÝÇ

Ð³Ý­ñ³­å»­ïáõ­ÃÛáõ­ÝáõÙ­¨­²Ù»­ñÇ­Ï³­ÛÇ­ØÇ­³ó­Û³É­Ü³­Ñ³Ý·­Ý»­ñáõÙ­³é­Ï³­ÇÝýÉ­Û³­óÇ­-
³­ÛÇ­ï»Ù­åÁ­¹á­É³ñ-¹­ñ³Ù­÷á­Ë³ñ­Å»­ùÇ­íñ³­³½­¹áõÙ­¿­ßáõñç­Ù»Ï­ï³­ñÇ­³Ýó:­¸Ç­-
ï³ñ­ÏáõÙ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­³ÛÝ­ï³­ñÇ­Ý»­ñÇÝ,­»ñµ­ÐÐ­-áõÙ­ÇÝý­É³­óÇ­³­ÛÇ­ï»­åÁ
µ³ñÓñ­¿­»Õ»É,­ù³Ý­­²ØÜ­-áõÙ,­áñ­å»ë­Ï³­ÝáÝ,­Ñ³­çáñ¹­ï³­ñáõÙ­³ñ­Ó³­Ý³·ñ­í»É­¿
÷á­Ë³ñ­Å»­ùÇ­³×:­ÆëÏ­³ÛÝ­ï³­ñÇ­Ý»­ñÇÝ,­áñáÝù­²ØÜ­-áõÙ­µÝáõ­Ã³·ñ­í»É­»Ý­³í»­ÉÇ
µ³ñÓñ­ÇÝýÉ­Û³­óÇ­³­Ûáí,­ù³Ý­ÐÐ­-áõÙ,­Ñ³­çáñ­¹áÕ­ï³­ñáõÙ­ï»­ÕÇ­¿­áõ­Ý»­ó»É­÷á­Ë³ñ­-
Å»­ùÇ­³Ý­ÏáõÙ:­öá­Ë³ñ­Å»­ùÇ­¨­ÇÝýÉ­Û³­óÇ­³­ÛÇ­ï»Ù­åÇ­ÙÇç¨­³é­Ï³­Ï³­åÁ­Ý»ñ­Ï³­Û³ó­-
í³Í­¿­·Í³­å³ï­Ï»ñ­3-áõÙ:

¶Í³ å³ï Ï»ñ 3

¸á É³ñ-¹ ñ³Ù ÷á Ë³ñ Å» ùÇ ï³ ï³ ÝáõÙ Ý» ñÇ áõ ÇÝýÉ Û³ óÇ ³ ÛÇ ï»Ù åÇ µÝáõ Ã³ ·Ç ñÁ 

ÐÐ -áõÙ ¨ ²ØÜ -áõÙ  2000-2012ÃÃ.-ÇÝ3

Î³­ï³ñ­í³Í­í»ñ­Éáõ­Íáõ­ÃÛáõÝ­Ý»­ñÇ­³ñ¹­ÛáõÝ­ùáõÙ­Ñ³Ý­·»É­»Ýù­Ñ»ï¨Û³É­»½­ñ³­Ï³­-
óáõ­ÃÛáõÝ­Ý»­ñÇ.
l Ï³ñ­×³­Å³Ù­Ï»ï­Ñ³ï­í³­ÍáõÙ­(³Ù­ë³­Ï³Ý­Ïïñ­í³Í­ùáí)­÷á­Ë³ñ­Å»­ùÇ­íñ³

³½­¹áÕ­·áñ­ÍáÝ­Ý»­ñÁ­¹ñ³­ÙÇ­³é³­ç³ñ­ÏÇ­÷á­÷á­Ëáõ­ÃÛáõÝ­Ý»ñÝ­»Ý,­áñáÝù­³é³­ç³­-
ÝáõÙ­ »Ý­ ïÝ­ï»­ë³­Ï³Ý­ ³Ï­ïÇ­íáõ­ÃÛ³Ý­ Ï³ñ­×³­Å³Ù­Ï»ï­ Ñ³­ñ³­µ»­ñ³­Ï³Ý­ ï³­ï³­-
ÝáõÙ­Ý»­ñÇ­å³ï­×³­éáí,
l ÙÇç­Ý³­Å³Ù­Ï»ï­Ñ³ï­í³­ÍáõÙ­÷á­Ë³­Ý³­Ï³­ÛÇÝ­Ïáõñ­ëÇ­ï³­ï³­ÝáõÙ­Ý»­ñÇ­ÑÇÙ­-

ùáõÙ­ÁÝ­Ï³Í­»Ý­³ñ­ï³ñ­ÅáõÛ­ÃÇ­ÙÇ­ç³½­·³­ÛÇÝ­ßáõ­Ï³­Ý»­ñÇó­­»ÏáÕ­³½­¹³Ï­Ý»­ñÁ,
l »ñ­Ï³­ñ³­Å³Ù­Ï»ï­Ñ³ï­í³­ÍáõÙ­÷á­Ë³ñ­Å»­ùÇ­íñ³­³½­¹áÕ­ÑÇÙ­Ý³­Ï³Ý­·áñ­-

3 ÐÐ -áõÙ ¨ ²ØÜ -áõÙ ÇÝý ÉÛ³ óÇ ³ ÛÇ ï»Ù åÇ óáõ ó³ ÝÇß Ý»ñÝ Áëï Ð³ Ù³ß Ë³ñ Ñ³ ÛÇÝ µ³Ý ÏÇ:

ÇÝýÉÛ³óÇ³ÛÇ­ï»ÙåÇ
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ÍáÝ­Ý»ñ­»Ý­Ý»ñïÝ­ï»­ë³­Ï³Ý­¨­ÙÇ­ç³½­·³­ÛÇÝ­µÝáõÛ­ÃÇ­·áñ­ÍáÝ­Ý»­ñÁ­ (ë»­½á­Ý³­ÛÇÝ­¨
ù³­Õ³­ù³­Ï³Ý):­
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ÔÀÊ ÒÎ ÐÛ, ÂËÈ ß Þ ÙÈÅ ÍÀ ÊÎ ËÅ ÁÀ ÍÈß ÎÁ ÌÅÍ ÍÎ ÃÎ ÊÓÐ ÑÀ
ÄÎË ËÀÐ - ÄÐÀÌ  Â ÐÅÑ ÏÓÁ ËÈ ÊÅ ÀÐ ÌÅ ÍÈß

Ì. Í. ÅÐÃ ÍßÍ
Í. À. ÎÃÀ ÍßÍ

Â óñ ëî âè ÿõ ðû íî÷ íîé ýêî íî ìè êè  õà ðàê òåð ýêî íî ìè ÷åñ êîé äå ÿ òåëü íîñ òè çà âè ñèò îò ñèñ òå ìû óñ -
òà íîâ ëå íèÿ îá ìåí íî ãî êóð ñà  âà ëþ òû. Â ðà áî òå  ïî êà çà íî, ÷òî êî ëå áà íèÿ êóð ñà äîë ëà ðà ïî îò íî øå -
íèþ ê äðà ìó â ÐÀ èç ìå íÿ þò ñÿ  ïîä âîç äåé ñòâè åì  ðàç ëè÷ íûõ  ôàê òî ðîâ. Â ïðî öåñ ñå  àíà ëè çà ïðèø -
ëè ê âû âî äó, ÷òî îñî áåí íî âî âíåø íèõ îò íî øå íè ÿõ öå ëå ñî îá ðàç íî ïðè ìå íå íèå ïëà âà þ ùå ãî îá ìåí íî -
ãî êóð ñà,  êî òî ðûé  áó äåò ñòè ìó ëèð âàòü  íå òîëü êî   îáú åì ÷èñ òî ãî ýêñ ïîð òà, íî è ñïî ñî á ñòâî âàòü ñòà -
áè ëè çà öèè ýêî íî ìè êè.

FACTORS AFFECTING DOLLAR-DRAM EXCHANGE RATE FLUCTUATIONS IN THE

REPUBLIC OF ARMENIA

m. n. hErgnyan

n. h. Ohanyan

In conditions of market economy the nature of economic activity depends on the system of cur-

rency exchange rate definition. In this context dollar-dram exchange rate fluctuations in the RA may be

changed by the influence of various factors. The analyses showed that the usage of floating exchange rate

during the operations with the external sector is appropriate.


