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Ð³­Û³ë­ï³­ÝÇ­Ð³Ý­ñ³­å»­ïáõ­ÃÛ³Ý­Ùáõï­ùÁ­÷á­Ë³ï­í³­Ï³Ý­Ï³­åÇ­ï³­ÉÇ­Ñ³­Ù³ß­-
Ë³ñ­Ñ³­ÛÇÝ­ ßáõ­Ï³­ ½·³­ÉÇ­ ã³­÷áí­ Ï³å­í³Í­ ¿­ í³ñ­Ï³­ÛÇÝ­ Ñ³­ñ³­µ»­ñáõ­ÃÛáõÝ­Ý»­ñÇ
½³ñ­·³ó­Ù³Ý­¨­Ï³­Û³ó­Ù³Ý­Ñ»ï:­Ð³ï­Ï³­å»ë­ ßáõ­Ï³­Û³­Ï³Ý­ïÝ­ï»­ëáõ­ÃÛ³Ý­å³Û­-
Ù³Ý­Ý»­ñáõÙ­ Ñ³Ý­ñ³­å»­ïáõ­ÃÛáõ­ÝáõÙ­ Ù³ë­Ý³­íá­ñ»ó­Ù³Ý­ ·áñ­ÍÁÝ­Ã³­óÇ­ ³Ï­ïÇ­íáõ­-
ÃÛ³Ý­Ñ»ï­Ï³å­í³Í,­»ñµ­Ïñ­×³ï­íáõÙ­Ï³Ù­Ýí³­½³­·áõÛ­ÝÇ­»Ý­Ñ³ëó­íáõÙ­µÛáõ­ç»­Çó
ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­Ñ³­Ù³ñ­Ï³­ï³ñ­íáÕ­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­ñÁ,­³í»­ÉÇ­ïÇ­ñ³­å»­-
ïáÕ­ »Ý­ ¹³é­ÝáõÙ­ í³ñ­Ï³­ÛÇÝ­ Ñ³­ñ³­µ»­ñáõ­ÃÛáõÝ­Ý»­ñÁ:­ ²Û¹­ ­ å³ï­×³­éáí­ ßáõ­Ï³­ÛÇ
Ó¨³íáñ­Ù³Ý­Ñ³ñ­óáõÙ­å³ñ­ï³­¹Çñ­å³Û­Ù³Ý­¿­¹³é­ÝáõÙ­¹ñ³­Ù³ßñ­ç³­Ý³­éáõ­ÃÛ³Ý­¨
í³ñ­Ï³­ÛÇÝ­Ñ³­Ù³­Ï³ñ­·Ç­³ñ­Ù³­ï³­Ï³Ý­í»­ñ³­Ï³­éáõ­óáõ­ÙÁ:­´³­ñ»­÷áË­Ù³Ý­ÑÇÙ­Ý³­-
Ï³Ý­ËÝ­¹Ç­ñÁ­¹ñ³­Ù³­Ï³Ý­é»­ëáõñë­Ý»­ñÇ­Ï»Ýï­ñá­Ý³ó­í³Í­í»­ñ³­µ³ßË­Ù³Ý­³é³­í»­-
É³­·áõÛÝ­Ïñ­×³­ïáõÙÝ­¿­¨­³Ý­óáõ­ÙÁ­ýÇ­Ý³Ý­ë³­Ï³Ý­ßáõ­Ï³­ÛáõÙ­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­-
ñÇ­Ýå³­ï³­Ï³­ÛÇÝ­ßñ­ç³­Ý³­éáõ­ÃÛ³Ý:­Ü»ñ­Ï³­ÛáõÙë­Ð³­Û³ë­ï³­ÝÇ­í³ñ­Ï³­ÛÇÝ­ßáõ­Ï³­-
ÛáõÙ­Ù»Í­å³­Ñ³Ý­ç³ñÏ­áõ­Ý»­óáÕÝ­áõ­³ñ³·­½³ñ­·³­óá­ÕÁ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ
ßáõ­Ï³Ý­¿:

ÐÐ­³é¨ïñ³­ÛÇÝ­µ³Ý­Ï»­ñÇ­Ù»Í­Ù³­ëÁ­½µ³Õ­íáõÙ­¿­ëå³­éá­Õ³­Ï³Ý­ßáõ­Ï³­ÛÇ­í³ñ­-
Ï³­íáñ­Ù³Ùµ:­ êå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ­ Ñ³ï­Ï³ó­íáõÙ­ »Ý­ï³ñ­µ»ñ­ï»­ë³­ÏÇ­³å­-
ñ³Ýù­Ý»­ñÇ­¨­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­Ó»éù­µ»ñ­Ù³Ý­Ñ³­Ù³ñ­(Ï»Ý­ó³­Õ³­ÛÇÝ­ï»Ë­ÝÇ­Ï³­ÛÇ
¨­³ÛÉ­Çñ»­ñÇ,­Ïñ­Ãáõ­ÃÛ³Ý,­Ñ³Ý·ë­ïÇ­¨­³ÛÉ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­í³ñ­Ï³­íá­ñáõÙ):­²Ûë
í³ñ­Ï³­ï»­ë³­ÏÁ­ ÙÇï­í³Í­ ¿­ Ñ³­Ù»­Ù³­ï³­µ³ñ­ Ï³ñ×­ Å³Ù­Ï»­ïáõÙ­ µ³­í³­ñ³­ñ»­Éáõ
ëå³­éá­Õ³­Ï³Ý­ å³­Ñ³Ýç­ÙáõÝù­Ý»­ñÁ:­ àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­ íÏ³­ÛáõÙ­ »Ý,­ áñ
Ï»Ý­ó³­Õ³­ÛÇÝ­³å­ñ³Ýù­Ý»­ñÇ­Ó»éù­µ»ñ­Ù³Ý­Ýå³­ï³­Ïáí­³é³­ç³ñÏ­íáÕ­í³ñ­Ï»­ñÇó
³Ù»­Ý³­ó³Íñ­ ïá­Ïá­ë³¹­ñáõÛùÝ­ áõ­Ý»Ý­ ³í­ïá­í³ñ­Ï»­ñÁ:­ ¸ñ³Ýó­ ïá­Ïá­ë³¹­ñáõÛ­ùÁ
Ï³½­ÙáõÙ­¿­­14-22­%:­Ð³ñÏ­¿­Ýß»É,­áñ­³í­ïá­í³ñ­Ï»­ñÇ­ïá­Ïá­ë³¹­ñáõÛ­ùÁ­Ï³Ë­í³Í­¿
ÇÝã­å»ë­ Ù»­ù»­Ý³­ÛÇ­ Ù³Ï­ÝÇß­Çó,­ ³ÛÝ­å»ë­ ¿É­ ï³­ñ»Ã­íÇó:­ ÜÙ³Ý­ í³ñ­Ï»­ñÇ­ Ñ³­Ù³ñ
µ³Ý­Ï»­ñÇ­Ù»­Í³­Ù³ë­Ýáõ­ÃÛáõ­ÝÁ­å³­Ñ³Ý­çáõÙ­ ¿­³éÝ­í³½Ý­50­%­Ï³Ý­Ë³í­×³ñ,­ÇëÏ
¹ñ³Ýó­Å³Ù­Ï»­ï³Û­Ýáõ­ÃÛáõ­ÝÁ­»ñ»ù­ï³­ñÇ­¿:­

àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­ËÇëï­Ýí³­½»É­¿­ëå³­éá­Õ³­Ï³Ý­í³ñ­-
Ï»­ñÇ­ Å³Ù­Ï»­ï³Û­Ýáõ­ÃÛáõ­ÝÁ:­ ²é³Ý­ÓÇÝ­ ¹»å­ùáõÙ­ µ³Ý­Ï»ñÝ­ ³é³­ç³ñ­ÏáõÙ­ »Ý­ ·áõ­-
Ù³ñ­Ý»ñ`­ÁÝ­¹³­Ù»­ÝÁ­3-6­³Ùë­í³­Ù³ñ­Ù³Ý­Å³Ù­Ï»­ï³Û­Ýáõ­ÃÛ³Ùµ,­ÇëÏ­ÙÇ­çÇÝ­Å³Ù­Ï»­-
ïÁ­ï³­ï³Ý­íáõÙ­¿­1­ï³ñ­í³­ë³Ñ­Ù³Ý­Ý»­ñáõÙ:­àõ­Ý»­Ý³­Éáí­Ñ³­Ù»­Ù³­ï³­µ³ñ­µ³ñÓñ
å³­Ñ³Ý­ç³ñÏ`­ã³­÷³­½³Ýó­µ³ñÓñ­»Ý­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­ïá­Ïá­ë³¹­ñáõÛù­Ý»­-
ñÁ:­¸ñ³Ýó­ï³­ñ»­Ï³Ý­ïá­Ïá­ë³¹­ñáõÛ­ùÁ­ï³­ï³Ý­íáõÙ­¿­20-30­%-Ç­ë³Ñ­Ù³Ý­Ý»­ñáõÙ:­­­­

ÐÐ­ µ³Ý­Ï»­ñÇ­ ÏáÕ­ÙÇó­ ïñ³­Ù³¹ñ­íáÕ­ ëå³­éá­Õ³­Ï³Ý­ í³ñ­Ï»­ñÇ­ ÁÝ¹­Ñ³­Ýáõñ
åáñï­ý»­ÉáõÙ­ ·»­ñ³Ïß­éáõÙ­ »Ý­ áë­Ïáõ­ ·ñ³­íáí­ ïñ­íáÕ­ ¨­ ³å³­éÇÏ­ Ï³ñ­·áí­ ³å­-
ñ³Ýù­Ý»ñ­Ó»éù­µ»­ñ»­Éáõ­Ñ³­Ù³ñ­ïñ³­Ù³¹ñ­íáÕ­í³ñ­Ï»­ñÁ:­
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êá­íá­ñ³­µ³ñ­ëå³­éá­Õ³­Ï³Ý­í³ñ­ÏÁ­ïñ³­Ù³¹ñ­íáõÙ­¿­Ý»ñ­ùÇÝ­ïÝ­ï»­ëáõ­ÃÛáõ­ÝáõÙ
½µ³Õ­í³Í­ ù³­Õ³­ù³­óÇ­Ý»­ñÇÝ,­ ¨­ ³ÛÝ­ áõÕ­Õ³­ÏÇ­á­ñ»Ý­ Ï³Ë­í³Í­ ¿­ ëï³ó­íáÕ­ »Ï³­-
Ùáõï­Ý»­ñÇ­Ù³­Ï³ñ­¹³­ÏÇó:­âÝ³­Û³Í­µ³ñÓñ­ïá­Ïá­ë³¹­ñáõÛ­ùÇÝ`­ëå³­éá­Õ³­Ï³Ý­í³ñ­-
Ï»­ñÇ­Í³­í³ÉÝ­³ÝÁÝ¹­Ñ³ï­³×áõÙ­¿,­ÇÝ­ãÁ­µ³­ó³ïñ­íáõÙ­¿­­Ù³ñ¹­Ï³Ýó`­µ³­ñ»­Ï»­óÇÏ
³å­ñ»­Éáõ­ ó³Ý­Ïáõ­ÃÛ³Ùµ­ ¨­å³Û­Ù³­Ý³­íáñ­í³Í­ ¿­ µÝ³Ï­ãáõ­ÃÛ³Ý­ í×³­ñáõ­Ý³­Ïáõ­ÃÛ³Ý
µ³ñÓ­ñ³ó­Ù³Ùµ:­²Ûë­Ï³Ù­³ÛÝ­³å­ñ³Ý­ùÇ­Ó»éù­µ»ñ­Ù³Ý­Ñ³­Ù³ñ­ß³ï­ù³­Õ³­ù³­óÇ­-
Ý»ñ­ÙÇ­³Ý­·³­ÙÇó­í×³­ñ»­Éáõ­ ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­Ý»ñ­ ãáõ­Ý»­Ý³­Éáí`­·»­ñ³­¹³­ëáõÙ­»Ý
û·ï­í»É­µ³Ý­Ï»­ñÇ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇó`­ÑáõÛë­áõ­Ý»­Ý³­Éáí,­áñ­ë³Ñ­Ù³Ý­í³Í­Å³Ù­Ï»­-
ïáõÙ­ÏÏ³­ñá­Õ³­Ý³Ý­Ù³­ñ»É­³Û¹­·áõ­Ù³­ñÁ:

àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­2008-2012ÃÃ.-ÇÝ­Ð³­Û³ë­ï³­ÝÇ­Ð³Ý­-
ñ³­å»­ïáõ­ÃÛáõ­ÝáõÙ­µ³Ý­Ï»­ñÇ­ÏáÕ­ÙÇó­Çñ³­Ï³­Ý³ó­í³Í­í³ñ­Ï³­ÛÇÝ­Ý»ñ¹­ñáõÙ­Ý»­ñáõÙ
2008Ã.–ÇÝ­ïñ³­Ù³¹ñ­í»É­¿­6612382­ÙÉÝ­¹ñ³Ù­³ñ­Å»­ùáí­í³ñÏ,­áñÇó`­1881605­ÙÉÝ
(28.46%)­Ï³½­Ù»É­»Ý­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ,­ÇëÏ­2009Ã.-ÇÝ­8020652­ÙÉÝ­¹ñ³­-
ÙÇ­ã³­÷áí­ïñ³­Ù³¹ñ­í³Í­í³ñ­Ï»­ñÇ­21.68%-Á­Ï³½­Ù»É­»Ý­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­-
ñÁ­(1738810­ÙÉÝ­¹ñ³Ù):­2010Ã.-ÇÝ­ÝáõÛÝ­óáõ­ó³­ÝÇß­Ý»­ñÁ­Ï³½­Ù»É­»Ý­9087314­ÙÉÝ
¹ñ³Ù,­ÁÝ¹­áñáõÙ`­ ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ­Ï³½­Ù»É­»Ý­1756864­ÙÉÝ­¹ñ³Ù­Ï³Ù
í³ñ­Ï»­ñÇ­ÁÝ¹­Ñ³­Ýáõñ­Í³­í³­ÉÇ­19.33%-Á:

Ð³ñÏ­¿­Ýß»É,­áñ­Ñ³­Ù³ß­Ë³ñ­Ñ³­ÛÇÝ­ïÝ­ï»­ë³­Ï³Ý­×·­Ý³­Å³­ÙÇó­³é³ç­áñáß­µ³Ý­-
Ï»ñ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»ñ­ïñ³­Ù³¹­ñáõÙ­¿ÇÝ­ÙÇÝã¨­14­%-áí:­¸³­µ³­ó³ïñ­íáõÙ
¿­Ýñ³­Ýáí,­áñ­µÝ³Ï­ãáõ­ÃÛ³Ý­Ù»­Í³­Ù³ë­Ýáõ­ÃÛáõ­ÝÁ­·ïÝ­íáõÙ­¿ñ­ëá­óÇ­³­É³­å»ë­Ñ³­Ù»­-
Ù³­ï³­µ³ñ­µ³­ñ»­Ï»­óÇÏ­íÇ­×³­ÏáõÙ:­ØÇÝã­¹»é­×·­Ý³­Å³­Ù³­ÛÇÝ­»ñ­Ïáõ­ï³­ñÇ­Ý»­ñÇ­ÁÝ­-
Ã³ó­ùáõÙ­Ýí³­½»É­¿ÇÝ­µÝ³Ï­ãáõ­ÃÛ³Ý­»Ï³­Ùáõï­Ý»­ñÁ,­ÇëÏ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ
ïá­Ïá­ë³¹­ñáõÛù­Ý»­ñÁ`­µ³ñÓ­ñ³­ó»É:­ì»ñ­Éáõ­Íáõ­ÃÛáõÝ­Ý»­ñÁ­óáõÛó­»Ý­ï³­ÉÇë,­áñ­2009
Ã.-ÇÝ­ýÇ­½Ç­Ï³­Ï³Ý­³Ý­Ó³Ýó­ïñ³­Ù³¹ñ­íáÕ­í³ñ­Ï»­ñÇ­Í³­í³­ÉÇ­³×Á­½·³­ÉÇ­á­ñ»Ý­½Ç­-
çáõÙ­¿­ïÝ­ï»­ëáõ­ÃÛ³Ý­í³ñ­Ï³­íáñ­Ù³Ý­Í³­í³É­Ý»­ñÇ­³×ÇÝ:­ì»ñ­çÇÝë­å³Û­Ù³­Ý³­íáñ­-
í³Í­¿ñ­ýÇ­Ý³Ý­ë³ïÝ­ï»­ë³­Ï³Ý­×·­Ý³­Å³­Ùáí,­áñÇ­å³Û­Ù³Ý­Ý»­ñáõÙ­µ³Ý­Ï»ñÝ­³é³­-
í»É­½·áõß­³­íáñ­¿ÇÝ­ëå³­éá­Õ³­Ï³Ý­áõ­ÑÇ­÷á­Ã»­ù³­ÛÇÝ­í³ñ­Ï³­íáñ­Ù³Ý­Ñ³ñ­ó»­ñáõÙ:
2009Ã.-Ç­³é³­çÇÝ­»é³Ùë­Û³­ÏÇó­µ³Ý­Ï»­ñÁ­Ýí³­½»ó­ñ»É­¿ÇÝ­ÑÇ­÷á­Ã»­ù³­ÛÇÝ­áõ­ëå³­-
éá­Õ³­Ï³Ý­ í³ñ­Ï»­ñÇ­ ïñ³­Ù³¹­ñáõ­ÙÁ:­ ²ñ¹­Ûáõ­ÝáõÙ­ í»­ñáÝß­Û³É­ Ñ³Ý­·³­Ù³Ýù­Ý»­ñÁ
Ñ³Ý­·»ó­ñÇÝ­¹ñ³Ýó­å³­Ñ³Ý­ç³ñ­ÏÇ­Ïï­ñáõÏ­Ïñ­×³ï­Ù³­ÝÁ:­àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­-
ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­ýÇ­½Ç­Ï³­Ï³Ý­³Ý­Ó³Ýó­í³ñ­Ï³­íáñ­Ù³Ý­Í³­í³­ÉÇ­³×­¿­ÝÏ³ï­í»É
ÙÇ­³ÛÝ­2009Ã.-Ç­ãáñ­ñáñ¹­»é³Ùë­Û³­ÏÇó:­Ð³ï­Ï³­å»ë­2011Ã.-Ç­³é³­çÇÝ­»é³Ùë­Û³­-
ÏÇó­ëÏë³Í`­Ïï­ñáõÏ­³×»É­¿­Ã»°­µ³Ý­Ï³­ÛÇÝ­Ñ³­Ù³­Ï³ñ­·Ç­ÏáÕ­ÙÇó­í³ñ­Ï³­ÛÇÝ­Ý»ñ¹­-
ñáõÙ­Ý»­ñÇ­¨­Ã»°­¹ñ³­µ³Õ­Ï³­óáõ­óÇã­Ù³ë­Ï³½­ÙáÕ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­Í³­í³­-
ÉÁ:­ ²Ûë­å»ë,­ 31.12.2011Ã.-Ç­ ¹ñáõ­ÃÛ³Ùµ­ÐÐ­Î»Ýï­ñá­Ý³­Ï³Ý­µ³Ý­ÏÇ­ ÏáÕ­ÙÇó­ Ññ³­-
å³­ñ³­Ï³Í­³Ù­÷á÷­ïí­Û³É­Ý»­ñÇ­Ñ³­Ù³­Ó³ÛÝ`­2011Ã.-ÇÝ­ïñ³­Ù³¹ñ­í»É­¿­21814185
ÙÉÝ­¹ñ³­ÙÇ­í³ñÏ,­áñÇ­10.42%-Á­(2273502­ÙÉÝ­¹ñ³Ù)­Ï³½­Ù»É­»Ý­ëå³­éá­Õ³­Ï³Ý
í³ñ­Ï»­ñÁ: àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­ óáõÛó­ »Ý­ ï³­ÉÇë,­ áñ­ 2011Ã.-Ç­ ãáñ­ñáñ¹
»é³Ùë­Û³­ÏÁ­ µÝá­ñáß­íáõÙ­ ¿­ í³ñ­Ï»­ñÇ­ ÝÏ³ï­Ù³Ùµ­ å³­Ñ³Ý­ç³ñ­ÏÇ­ Ù»­Í³ó­Ù³Ùµ,
Ñ³ï­Ï³­å»ë­­³Ï­óÇ­³­Ý»­ñáí,­í³ñ­Ï³­ÛÇÝ­å³Û­Ù³Ý­Ý»­ñÇ­¹Ûáõ­ñ³­óáõÙ­Ý»­ñáí­¨­í³ñ­Ï³­-
íáñ­Ù³­ÝÁ­ÏÇó­Ù³­ïáõó­íáÕ­Ýáñ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñáí,­áñáÝù­Ýå³­ï³Ï­»Ý­áõ­Ý»­ó»É
³ñ³­·³ó­Ý»­Éáõ­¨­Ñ»ß­ï³ó­Ý»­Éáõ­Ñ³­×³­Ëáñ¹­Ý»­ñÇ­Ñ³­Ù³ñ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï³­-
íáñ­Ù³Ý­·áñ­ÍÁÝ­Ã³­óÁ:­Üß»Ýù,­áñ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»ñ­ïñ³­Ù³¹­ñ»­ÉÇë­Ýí³­½»É
¿­ í³ñ­Ï³­íáñ­Ù³Ý­ïá­Ïá­ë³¹­ñáõÛ­ùÁ,­ áã­ïá­Ïá­ë³­ÛÇÝ­í×³ñ­Ý»­ñÇ­·³Ý­Óáõ­ÙÁ­ ¨­ í³ñ­-
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Ï³ñ­Å³­Ýáõ­ÃÛ³Ý­áõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛ³Ý­å³Û­Ù³Ý­Ý»­ñÁ­¹³ñ­Ó»É­ »Ý­ ¹Ûáõ­ñÇÝ:­ä»ïù­ ¿
Ýß»É,­áñ­Ñ³­×³­Ëáñ¹­Ý»­ñÇ­í³ñ­Ï³ñ­Å³­Ýáõ­ÃÛ³Ý­ï»­ÕáõÙ­Ý»ñ¹ñ­í»É­¿­·Ý³­Ñ³ï­Ù³Ý
Ñ³­Ù³­Ï³ñ·,­áñÁ­Ïñ­×³­ï»É­ ¿­í³ñ­Ï³­íáñ­Ù³Ý­ÃÕ­Ã³­ï³­ñáõ­ÃÛáõ­ÝÁ­¨­Å³­Ù³­Ý³­Ï³­-
ï³­ñáõ­ÃÛáõ­ÝÁ:­àñáß­µ³­ñ»­É³­íáõÙ­Ý»ñ­»Ý­Ï³­ï³ñ­í»É­Ý³¨­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ
¹Ç­Ù³ó­·ñ³í­Ñ³Ý­¹Ç­ë³­óáÕ­·áõÛ­ùÇ­å³­Ñ³Ý­çÇ­¨­·ñ³í-í³ñÏ­Ñ³­ñ³­µ»­ñ³Ï­óáõ­ÃÛ³Ý
å³Û­Ù³Ý­Ý»­ñáõÙ:­ ²Ûë­ í³ñ­Ï³­ï»­ë³­ÏÇ­ ·Íáí­ ÝÏ³­ï»­ÉÇ­ ¿­ µ³Ý­Ï»­ñÇ­ ¨­ í³ñ­Ï³­ÛÇÝ
Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­ÙÇç¨­Í³­í³É­í³Í­Ùñ­ó³Ï­óáõ­ÃÛ³Ý­·áñ­Íá­ÝÇ­³½­¹»­óáõ­ÃÛáõ­-
ÝÁ­å³Û­Ù³Ý­Ý»­ñÇ­í»­ñ³­Ý³Û­Ù³Ý­íñ³:­Ð³­Ù³Ý­Ù³Ý­ûñÇ­Ý³­ã³­÷áõ­ÃÛáõÝ­¿­ÝÏ³ï­íáõÙ
Ý³¨­2012Ã.-ÇÝ:­­ÀÝ¹­áñáõÙ`­ïñ³­Ù³¹ñ­í³Í­í³ñ­Ï»­ñÇ­ÁÝ¹­Ñ³­Ýáõñ­Í³­í³­ÉÇ­17.91
%-Á­Ï³½­Ù»É­»Ý­µÝ³Ï­ãáõ­ÃÛ³­ÝÁ­ïñ³­Ù³¹ñ­í³Í­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ:

ÐÐ­µ³Ý­Ï»­ñÇ­ÏáÕ­ÙÇó­2008-2012ÃÃ.-ÇÝ­ïñ³­Ù³¹ñ­í³Í­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ
ß³ñ­ÅÇ­¹Ç­Ý³­ÙÇ­Ï³Ý­(Áëï­»é³Ùë­Û³Ï­Ý»­ñÇ)­­Ý»ñ­Ï³­Û³ó­í³Í­¿­·Í³­å³ï­Ï»ñ­1­-áõÙ:

¶Í³ å³ï Ï»ñ 1

2008-2012 ÃÃ.-ÇÝ ïñ³ Ù³¹ñ í³Í ëå³ éá Õ³ Ï³Ý í³ñ Ï» ñÇ Í³ í³É Ý»ñÝ 

Áëï »é³Ùë Û³Ï Ý» ñÇ (ÙÉÝ ¹ñ³Ù)       

ì»ñ­Éáõ­Íáõ­ÃÛáõÝ­Ý»­ñÁ­ íÏ³­ÛáõÙ­ »Ý,­ áñ­ 2008Ã.-Ç­ Ñ³­Ù»­Ù³­ïáõ­ÃÛ³Ùµ­ 2009Ã.-ÇÝ

ïñ³­Ù³¹ñ­í³Í­ ëå³­éá­Õ³­Ï³Ý­ í³ñ­Ï»­ñÇ­ Í³­í³­ÉÁ­ Ýí³­½»É­ ¿­ 7.5%-áí:­ 2010Ã.-ÇÝ

ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­Í³­í³­ÉÁ­2009Ã.-Ç­ÝÏ³ï­Ù³Ùµ­³×»É­¿­1%-áí,­2011Ã.-ÇÝ,

2010Ã.-Ç­ Ñ³­Ù»­Ù³­ïáõ­ÃÛ³Ùµ`­ 29%-áí,­ ÇëÏ­ 2012Ã.-ÇÝ,­ 2011Ã.-Ç­ Ñ³­Ù»­Ù³­ïáõ­-

ÃÛ³Ùµ`­37,27%-áí:­
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àõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­Ý»­ñÁ­ íÏ³­ÛáõÙ­ »Ý,­ áñ­ 2008-2012ÃÃ.-ÇÝ­ ëå³­éá­Õ³­Ï³Ý

í³ñ­Ï»­ñÇ­·Íáí­í³ñ­Ï³­ÛÇÝ­å³­Ñ³Ý­ç³ñ­ÏÇ­³Ù»­Ý³­µ³ñÓñ­Ù³­Ï³ñ­¹³­ÏÁ­·ñ³Ýó­í»É­¿

2012Ã.­ãáñ­ñáñ¹­»é³Ùë­Û³­ÏáõÙ­(·Í.2,3):­ÀÝ¹­áñáõÙ`­µ³Ý­Ï»­ñÇ­¨­í³ñ­Ï³­ÛÇÝ­Ï³½­-

Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­ ÏáÕ­ÙÇó­ µ³­í³­ñ³ñ­í»É­ ¿­ ãáñ­ñáñ¹­ »é³Ùë­Û³­ÏÇ­ ÁÝ¹­Ñ³­Ýáõñ

í³ñ­Ï³­ÛÇÝ­å³­Ñ³Ý­ç³ñ­ÏÇ­94.3­%-Á:­Ø»­Í³­ù³­Ý³Ï­Ù»ñ­ÅáõÙ­Ý»ñ­»Ý­»Õ»É­ÑÇ­÷á­Ã»­-

ù³­ÛÇÝ­í³ñ­Ï»­ñÇ­·Íáí`­ µ³­í³­ñ³­ñ»­Éáí­å³­Ñ³Ý­ç³ñ­ÏÇ­70.1­%-Á:­Êáß­áñ­ µÇ½­Ý»ë

í³ñ­Ï»­ñÇ­·Íáí­µ³­í³­ñ³ñ­í»É­¿­å³­Ñ³Ý­ç³ñ­ÏÇ­86%-Á,­öØÒ-­Ý»­ñÇÝ­ïñ³­Ù³¹ñ­í³Í

í³ñ­Ï»­ñÇ­·Íáí`­87%-Á,­áñÁ­ÑÇÙ­Ý³­Ï³­ÝáõÙ­µ³­ó³ïñ­íáõÙ­¿­í³ñ­Ï³­éáõ­Ý»­ñÇ­í³ñ­-

Ïáõ­Ý³­Ïáõ­ÃÛ³Ý­ ó³Íñ­ Ù³­Ï³ñ­¹³­Ïáí:­ Ð³­Ù»­Ù³­ï³­µ³ñ­ ùÇã­ Ù»ñ­ÅáõÙ­Ý»ñ­ »Ý­ »Õ»É

ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­·Íáí,­áñÁ­Ï³½­Ù»É­ ¿­5%,­ÇëÏ­Ù»ñÅ­í³Í­í³ñ­Ï³­ÛÇÝ­¹Ç­-

ÙáõÙ­Ý»­ñÇ­ï»­ë³­Ï³­ñ³ñ­ÏßÇ­éÁ­Ï³½­Ù»É­¿­3.9%:

¶Í³ å³ï Ï»ñ 2

ÐÐ ³é¨ïñ³ ÛÇÝ µ³Ý Ï» ñÇ ÏáÕ ÙÇó µÝ³Ï ãáõ ÃÛ³Ý Ý»ñ Ï³ Û³ó ñ³Í
í³ñ Ï³ ÛÇÝ å³ Ñ³Ý ç³ñ ÏÇ µ³ í³ ñ³ñ Ù³Ý Ù³ Ï³ñ ¹³ ÏÁ

2012Ã.-Ç ãáñ ñáñ¹ »é³Ùë Û³ ÏáõÙ
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¶Í³ å³ï Ï»ñ 3
ÐÐ ³é¨ïñ³ ÛÇÝ µ³Ý Ï» ñÇ ÏáÕ ÙÇó µÝ³Ï ãáõ ÃÛ³Ý Ý»ñ Ï³ Û³ó ñ³Í

í³ñ Ï³ ÛÇÝ Ñ³Û ï» ñÇ µ³ í³ ñ³ñ Ù³Ý Ù³ Ï³ñ ¹³ ÏÁ
2012Ã.-Ç  ãáñ ñáñ¹  »é³Ùë Û³ ÏáõÙ

ÐÐ­µ³Ý­Ï³­ÛÇÝ­Ñ³­Ù³­Ï³ñ­·áõÙ­Ï³­ï³ñ­í³Í­Ñ³ñ­óáõÙ­Ý»­ñÁ­íÏ³­ÛáõÙ­»Ý,­áñ­¹Ç­-
ï³ñÏ­íáÕ­ Å³­Ù³­Ý³­Ï³­Ñ³ï­í³­ÍáõÙ­ í³ñ­Ï³­ÛÇÝ­ éÇë­Ï»­ñÁ­ (·Í.4)­ ï»­Õ³­µ³ßË­í³Í
»Ý­Ñ»ï¨Û³É­Ñ³­ñ³­µ»­ñ³Ï­óáõ­ÃÛ³Ùµ.
l ·ñ³­íÇ­³ñ­Å»½ñÏ­Ù³Ý­éÇëÏ­-­33%,
l ÐÐ­¹ñ³­Ùáí­Çñ³ó­í»­ÉÇ­áõ­ÃÛ³Ý­éÇëÏ­-­31%,
l ·Ý³­×Ç­éÇëÏ­-­27%,

l ûñ»Ýë¹­ñ³­Ï³Ý­éÇëÏ­-­9%:

¶Í³ å³ï Ï»ñ 4  
ÐÐ ³é¨ïñ³ ÛÇÝ µ³Ý Ï» ñÇ ÏáÕ ÙÇó ëå³ éá Õ³ Ï³Ý í³ñ Ï» ñÇ

ïñ³ Ù³¹ñ Ù³Ý Ñ»ï Ï³å í³Í éÇë Ï» ñÁ 2008-2012ÃÃ. -ÇÝ (%)
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êå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­å³­Ñ³Ý­ç³ñ­ÏÇ­³×ÇÝ­Ýå³ë­ïáÕ­·áñ­ÍáÝ­Ý»ñ­»Ý­Ñ³Ý­-
¹Ç­ë³­ÝáõÙ­ »ñ­Ï³­ñ³­Å³Ù­Ï»ï­ ëå³é­Ù³Ý­ ³å­ñ³Ýù­Ý»­ñÇ­ Ó»éù­µ»ñ­Ù³ÝÝ­ áõÕÕ­í³Í
Í³Ë­ë»­ñÇ­³í»­É³­óáõ­ÙÁ­¨­ëå³­éáÕ­Ý»­ñÇ­íë­ï³­Ñáõ­ÃÛ³Ý­Ù»­Í³­óáõ­ÙÁ:­²ÏÝ­Ñ³Ûï­¿,­áñ
³ñ­ïáÝ­Û³É­å³Û­Ù³Ý­Ý»­ñÇ­ ¹»å­ùáõÙ­ ëå³­éá­Õ³­Ï³Ý­ í³ñ­Ï»­ñÇ­ Ó»éù­µ»ñ­Ù³Ý­³é³­-
ç³Ý­óÇÏ­³×Ç­ï»Ù­åÁ­µ³­í³­Ï³­ÝÇÝ­Ù»Í­ÏÉÇ­ÝÇ:­­­²é¨ïñ³­ÛÇÝ­µ³Ý­Ï»­ñÇ­ß³­ÑáõÛÃ­Ý»­-
ñÇ­Ó¨³íáñ­Ù³Ý­·áñ­ÍáõÙ­Ù»Í­ï»­ë³­Ï³­ñ³ñ­ÏßÇé­áõ­Ý»Ý­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ:
¸ñ³Ýù­ËÃ³­ÝáõÙ­»Ý­áã­ÙÇ­³ÛÝ­ïÝ­ï»­ëáõ­ÃÛ³Ý­½³ñ­·³ó­Ù³­ÝÁ,­³ÛÉ¨­­Ýå³ë­ïáõÙ­»Ý
ëå³­éá­Õ³­Ï³Ý­å³­Ñ³Ý­ç³ñ­ÏÇ­³í»­É³ó­Ù³­ÝÁ,­ÇëÏ­³é¨ïñÇ­³ß­Ëáõ­Å³ó­Ù³Ý­¹»å­-
ùáõÙ­áñáß­³­ÏÇ­á­ñ»Ý­ÉáõÍ­íáõÙ­¿­Ý³¨­Ñ³ñ­Ï»­ñÇ­Ñ³­í³­ù³·ñ­Ù³Ý­ËÝ­¹Ç­ñÁ:­ì³ñ­Ï³­ÛÇÝ
åáñï­ý»­ÉÇ­ Ó¨³íáñ­Ù³Ý­ ÁÝ­Ã³ó­ùáõÙ­ Ï³ñ¨áñ­íáõÙ­ ¿­ ¹Ç­í»ñë­ÇýÇ­Ï³ó­Ù³Ý­ ÑÇÙ­-
Ý³ËÝ­¹Ç­ñÁ:­ ´³ÝÏÝ­ Çñ­ í³ñ­Ï³­ÛÇÝ­ ·áñ­Íáõ­Ý»­áõ­ÃÛáõ­ÝÁ­ åÉ³­Ý³­íá­ñ»­ÉÇë­ å»ïù­ ¿
ÁÝï­ñÇ­ ³ÛÝ­åÇ­ëÇ­ é³½­Ù³­í³­ñáõ­ÃÛáõÝ,­ áñ­ Ï³­ËáõÙ­ ãáõ­Ý»­Ý³­ ïÝ­ï»­ëáõ­ÃÛ³Ý­ áñ¨¿
×Ûáõ­ÕÇó,­ Ù»Ï­ í³ñ­Ï³­éáõ­Çó,­ ÇëÏ­ ýÇ­½Ç­Ï³­Ï³Ý­³Ý­Ó³Ýó­ í³ñ­Ï³­íá­ñ»­ÉÇë­å»ïù­ ¿
¹ñë¨áñÇ­³é³­í»É­½·áõß­³­íá­ñáõ­ÃÛáõÝ:

Ð³ñÏ­¿­Ýß»É,­áñ­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÁ­ïñ³­Ù³¹ñ­íáõÙ­»Ý­Ñ³­Ù»­Ù³­ï³­µ³ñ
÷áùñ­ ·áõ­Ù³ñ­Ý»­ñáí,­ ÇÝ­ãÁ­ ÃáõÛÉ­ ¿­ ï³­ÉÇë­ ¹Ç­í»ñ­ëÇ­ýÇ­Ï³ó­Ý»­Éáõ­ í³ñ­ÏÇ­ ãí»­ñ³­-
¹³ñÓ­Ù³Ý­ éÇë­ÏÁ,­ ù³Ý­½Ç­ í³ñ­Ï»­ñÁ­ áã­ ÙÇßï­ »Ý­ ³å³­Ñáí­í³Í­ ÉÇ­ÝáõÙ­ ·ñ³­íáí
(í³ñ­Ï³­íáñ­Ù³Ý­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»­ñÇ­ÁÝ­Ã³ó­ùáõÙ­Ñ³ß­íÇ­»Ý­ ­³éÝ­íáõÙ­í³ñ­Ï³­-
éáõ­Ç­í³ñ­Ï³­ÛÇÝ­å³ï­Ùáõ­ÃÛáõ­ÝÁ­¨­ÁÝ­Ã³­óÇÏ­»Ï³­Ùáõï­Ý»­ñÁ,­áñáÝù­Ï³­ñáÕ­»Ý­ãÏ­ñ»É
Ùß­ï³­Ï³Ý­µÝáõÛÃ):

²Ûë­åÇ­ëáí,­ ÐÐ­-áõÙ­ ³é¨ïñ³­ÛÇÝ­ µ³Ý­Ï»­ñÇ­ ÏáÕ­ÙÇó­ ëå³­éá­Õ³­Ï³Ý­ í³ñ­Ï»­ñÇ
ïñ³­Ù³¹ñ­Ù³Ý­·áñ­ÍÁÝ­Ã³­óÁ­µ³­ñ»­É³­í»­Éáõ­Ýå³­ï³­Ïáí­³ÝÑ­ñ³­Å»ßï­¿.
l ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï³­íáñ­Ù³Ý­·áñ­Í³é­Ýáõ­ÃÛáõÝ­Ý»ñ­Çñ³­Ï³­Ý³ó­Ý»­ÉÇë­í»­-

ñ³­Ý³­Û»É­­í³ñ­Ï³­íáñ­Ù³Ý­ïá­Ïá­ë³¹­ñáõÛù­Ý»­ñÁ`­ë³Ñ­Ù³­Ý»­Éáí­áñáß­³­ÏÇ­­³ñ­ïá­Ýáõ­-
ÃÛáõÝ­Ý»ñ,­ ÇÝ­ãÁ­ ýÇ­½Ç­Ï³­Ï³Ý­³Ý­Ó³Ýó­ ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­ ÏÁÝ­Ó»­éÇ­ ­ Ñ³­×³­Ë³­ÏÇ
û·ï­í»É­µ³Ý­ÏÇ­í³ñ­Ï³­ÛÇÝ­Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇó`­³ÝáõÕ­Õ³­ÏÇ­á­ñ»Ý­ËÃ³­Ý»­Éáí­ïÝ­-
ï»­ëáõ­ÃÛ³Ý­Çñ³­Ï³Ý­Ñ³ï­í³­ÍÇ­½³ñ­·³ó­Ù³­ÝÁ,
l ½³Ý·­í³­Í³­ÛÇÝ­Éñ³ï­í³­Ï³Ý­áõ­í³ñ­Ï³­ÛÇÝ­·áñ­Í³ñù­Ý»­ñÇÝ­í»­ñ³­µ»­ñáÕ­ï»­-

Õ»­Ï³ï­í³­Ï³Ý­ Ññ³­å³­ñ³­ÏáõÙ­Ý»­ñÇ­ ÙÇ­çáó­Ý»­ñáí­ µ³ñÓ­ñ³ó­Ý»É­ µÝ³Ï­ãáõ­ÃÛ³Ý
Çñ³­½»­Ïáõ­ÃÛ³Ý­³ë­ïÇ­×³­ÝÁ`­Ï³Ý­Ë»­Éáí­³å³­ï»­Õ»­Ï³ï­íáõ­ÃÛ³Ý­ï³­ñ³­Íáõ­ÙÁ­Ýß­-
í³Í­áÉáñ­ïÇ­í»­ñ³­µ»ñ­Û³É,
l µ³­ñ»­É³­í»É­µ³Ý­Ï»­ñÇ­ëå³­ë³ñ­ÏáÕ­³ÝÓ­Ý³­Ï³½­ÙÇ­ÏáÕ­ÙÇó­í³ñ­Ï³­éáõ­Ý»­ñÇÝ

ïñ­íáÕ­ËáñÑñ­¹³ï­íáõ­ÃÛáõÝ­Ý»­ñÇ­ ¨­ Í³­é³­Ûáõ­ÃÛáõÝ­Ý»­ñÇ­ Ù³­ïáõó­Ù³Ý­ áñ³­ÏÁ,­ áñÁ
Ïµ³ñÓ­ñ³ó­ÝÇ­áã­ÙÇ­³ÛÝ­ïí­Û³É­µ³Ý­ÏÇ­í³ñ­Ï³­ÝÇß­Á,­³ÛÉ¨­­Ñ³­ë³­ñ³­Ïáõ­ÃÛ³Ý­ßñ­ç³­-
ÝáõÙ­ÏÙ»­Í³ó­ÝÇ­µÝ³Ï­ãáõ­ÃÛ³Ý­íë­ï³­Ñáõ­ÃÛáõ­ÝÁ­µ³Ý­Ï»­ñÇ­ÝÏ³ï­Ù³Ùµ,
l Ï³­ï³­ñ»­É³­·áñ­Í»É­­åÉ³ë­ïÇÏ­ù³ñ­ï»­ñáí­ëå³­éá­Õ³­Ï³Ý­í³ñ­Ï»­ñÇ­ïñ³­-

Ù³¹­ñáõ­ÙÁ,­áñÁ­ÏË­Ã³­ÝÇ­³Ý­Ï³Ý­ËÇÏ­¹ñ³­Ù³ßñ­ç³­Ý³­éáõ­ÃÛ³Ý­³Ï­ïÇ­í³ó­Ù³­ÝÁ,
l Ñ³ß­íÇ­ ³é­Ý»­Éáí­ ýÇ­Ý³Ý­ë³­Ï³Ý­ ßáõ­Ï³­ÛÇ­ ³ÛÉ­ Ñ³ï­í³Í­Ý»­ñÇ­ áõ­ Çñ³­Ï³Ý

Ñ³ï­í³­ÍÇ­µ³­ñ»­÷á­ËáõÙ­Ý»­ñÇ­Ñ»ï¨³Ýù­Ý»ñÝ­áõ­å³­Ñ³Ýç­Ý»­ñÁ`­í»­ñ³­Ý³­Û»É­µ³Ý­-
Ï³­ÛÇÝ­Ñ³­Ù³­Ï³ñ­·Ç­Ï³ñ­·³­íáñ­Ù³Ý­áõ­í»­ñ³Ñë­Ïá­Õáõ­ÃÛ³Ý­Ñ³­Û»­ó³­Ï³ñ­·Á:­
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Â óñ ëî âè ÿõ ðû íî÷ íîé ýêî íî ìè êè ïðè äà åò ñÿ çíà ÷è ìîñòü  ðî ëè ïîò ðå áè òåëüñ êî ãî  êðå äè òà êàê îä -
íî ãî èç âè äà êðå äè òî âà íèÿ, èìå þ ùèé  áîëü øîé ñïðîñ   ñî ñòî ðî íû íà ñå ëå íèÿ. Ðàñ ñìîò ðåâ ðèñ êè è
ïðå ïÿ ò ñòâèÿ, ñâÿ çàí íûå ñ ïîò ðå áè òåëüñ êèì êðå äè òî âà íè åì, â ðà áî òå  ïðåä ëî æå íû ïó òè óñî âåð øå í -
ñòâî âà íèÿ ïðå äîñ òàâ ëå íèÿ ïîò ðå áè òåëüñ êèõ êðå äè òîâ êîì ìåð ÷åñ êè ìè áàí êà ìè ÐÀ.

THE IMPROVEMENT ISSUES OF MERCHANT BANKS’ CONSUMER CREDITS 

IN THE REPUBLIC OF ARMENIA

m. n. hErgnyan

t. r. afrIKyan

The role of consumer credits is highlighted in conditions of market economy as a kind of credit which

is much in demand and develops intensively. The ways of improving the process of lending consumer

credits by merchant banks in the Republic of Armenia is elucidated in the article at the same time paying

attention to the risks and obstacles concerning consumer credits. 


