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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.


