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²Ù­÷á­÷»­Éáí`­Ï³­ñ»­ÉÇ­åÝ­¹»É,­áñ­2001-2010ÃÃ.-ÇÝ­³å­ñ³Ýù­Ý»­ñÇ­³ñ­ï³­Ñ³­Ýáõ­-
ÙÁ­ÐÐ­-áõÙ­»Ý­Ã³ñÏ­í»É­¿­ÇÝã­å»ë­áõÕ­Õ³­Ñ³­Û³ó,­³ÛÝ­å»ë­¿É­Ñá­ñÇ­½á­Ý³­Ï³Ý­¹Ç­í»­ñëÇ­-
ýÇ­Ï³­óÇ­³­ÛÇ,­ë³­Ï³ÛÝ­³ÛÝ­ï»­ÕÇ­ ¿­áõ­Ý»­ó»É­ÑÇÙ­Ý³­Ï³­ÝáõÙ­Ñ³Ý­ù³­ÑáõÙ­ù³­ÛÇÝ­é»­-
ëáõñë­Ý»­ñÇ­ ¨­ é»­ëáõñë­Ý»­ñÇ­ íñ³­ ÑÇÙÝ­í³Í­ ï»Ë­Ýá­Éá­·Ç­³­Ûáí­ ³å­ñ³Ý­ù³ËÙ­µ»­ñÇ
³×Ç­ µ³ñÓñ­ï»Ù­å»­ñÇ­ Ñ³ß­íÇÝ:­ ²å­ñ³Ýù­Ý»­ñÇ­³ñ­ï³­Ñ³Ý­Ù³Ý­ Í³­í³É­Ý»­ñÇ­³×Ç
íñ³­­Ñá­ñÇ­½á­Ý³­Ï³Ý­¹Ç­í»ñ­ëÇ­ýÇ­Ï³­óÇ­³Ý­­Ùáï­»ñ­Ïáõ­³Ý­·³Ù­³í»­ÉÇ­Ù»Í­³½­¹»­óáõ­-
ÃÛáõÝ­¿­áõ­Ý»­ó»É,­ù³Ý­áõÕ­Õ³­Ñ³­Û³ó­¹Ç­í»ñëÇ­ýÇ­Ï³­óÇ­³Ý:

ÄÈ ÂÅÐ ÑÈ ÔÈ ÊÀ ÖÈß ÝÊÑ ÏÎÐ ÒÀ ÒÎ ÂÀ ÐÎÂ Â ÐÀ

Ñ. À. ÒÀ ÄÅ ÂÎ ÑßÍ

Íà ÷è íàÿ ñî âòî ðîé ïî ëî âè íû 20-ãî âå êà ìåæ äó íà ðîä íàÿ ñïå öè à ëè çà öèÿ ñòà ëà îä íèì èç îñ íîâ íûõ
ôàê òî ðîâ ðîñ òà ýêñ ïîð òà ìè ðî âîé ýêî íî ìè êè. Íî îáú å ìû ðîñ òà ýêñ ïîð òà, êî òî ðûå íå êîì áè íè ðó þò -
ñÿ ñ äè âåð ñè ôè êà öè åé ýêñ ïîð òà, ìîãóò èìåòü  êðàò êîñ ðî÷ íûé õà ðàê òåð. Â ñòàòüå ðàñ ñìàò ðè âà þò ñÿ
ïðîá ëå ìû ýêñ ïîð òà ïðî äóê òîâ, à òàê æå âëè ÿ íèå âåð òè êàëü íîé è ãî ðè çîí òàëü íîé äè âåð ñè ôè êà öèè íà
ðîñò ýêñ ïîð òà ïðî äóê òîâ ÐÀ  2001ã. ïî 2010 ã.

COMMODITY EXPORT DIVERSIFICATION IN THE RA

S. a. tadEvOSyan

International specialization has been one of key drivers of the world economic development since

second half of the 20th century. But export growth without export divesification might have short-term

character. In this paper are discussed problems of the commodity export structure and the influence

of the vertical and horizontal divesificationon the commodity export growth in the RA between 2001-

2010.

²ÜìÖ²ðàôÜ²Î Î²¼Ø²ÎºðäàôÂÚàôÜÜºðÆ üÆÜ²Üê²Î²Ü
²èàÔæ²òØ²Ü ÊÜ¸ÆðÜºðÀ ²ð¸Æ ä²ÚØ²ÜÜºðàôØ

². ê. ´²¸²ÈÚ²Ü

¶äÐ É³µáñ³Ýï

Þáõ­Ï³­Û³­Ï³Ý­ ïÝ­ï»­ëáõ­ÃÛ³Ý­ å³Û­Ù³Ý­Ý»­ñáõÙ,­ áñ­å»ë­½Ç­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­-
Û»Ïï­Ý»­ñÁ­ Ï³­ñá­Õ³­Ý³Ý­ ¹Ç­Ù³­Ï³­Û»É­ ëáõñ­ Ùñ­ó³Ï­óáõ­ÃÛ³­ÝÁ­ ¨­å³Ñ­å³­Ý»Ý­ Çñ»Ýó
¹Çñ­ùÁ­ ßáõ­Ï³­ÛáõÙ,­ ³ÝÑ­ñ³­Å»ßï­ ¿­ ³å³­Ñá­í»É­ Ï³­ÛáõÝ­ ýÇ­Ý³Ý­ë³­Ï³Ý­ ¹ñáõ­ÃÛáõÝ:
ê³­Ï³ÛÝ­ßáõ­Ï³­Û³­Ï³Ý­ï³­ï³­ÝáõÙ­Ý»­ñÇ­³½­¹»­óáõ­ÃÛ³Ý­Ñ»ï¨³Ý­ùáí­ÑÝ³­ñ³­íáñ­¿,
áñ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÁ­·ïÝ­í»Ý­ýÇ­Ý³Ý­ë³­Ï³Ý­³Ý­Ï³­ÛáõÝ­íÇ­×³­ÏáõÙ,­ù³­ÝÇ
áñ­ Ýñ³Ýù­ ã»Ý­ Ï³­ñá­Õ³­ÝáõÙ­ Å³­Ù³­Ý³­ÏÇÝ­ ³å³­Ñá­í»É­ Ñ³ñ­Ï³­ÛÇÝ,­ Ù³ù­ë³­ÛÇÝ­ ¨
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Ñ³ë­ï³­ï³·ñ­í³Í­å³ñï­ù»­ñÇ­í×³­ñáõÙ­Ý»­ñÁ,­Ù³­ñ»É­Ïñ»­¹Ç­ïá­ñ³­Ï³Ý­å³ñï­ù»­-
ñÁ­¨­³ÛÉ­í×³ñ­Ý»­ñÁ,­áõë­ïÇ­Ï³­ñáÕ­»Ý­·ïÝ­í»É­ëÝ³Ý­Ï³óÙ­³Ý­»½­ñÇÝ:­

îÝ­ï»­ë³­Ï³Ý­ åñ³Ï­ïÇ­Ï³­ÛáõÙ­ ëÝ³Ý­Ï³ó­Ù³Ý­ å³Û­Ù³Ý­Ý»­ñÁ­ ¹Ç­ï³ñÏ­íáõÙ­ »Ý
»ñ­Ïáõ­ï»­ë³ÝÏ­Ûáõ­Ýáí`­ûµ­Û»Ï­ïÇí­¨­ëáõµ­Û»Ï­ïÇí:

úµ­Û»Ï­ïÇí­å³ï­×³é­Ý»­ñÁ­ Ï³å­í³Í­»Ý­ýÇ­Ý³Ýë­Ï³Ý,­ ¹ñ³­Ù³­Ï³Ý,­ Ñ³ñ­Ï³­ÛÇÝ
Ñ³­Ù³­Ï³ñ­·»­ñÇ­³Ý­Ï³­ï³­ñ­áõ­ÃÛ³Ý­¨­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­ñÇ­³ñ­Å»½ñÏ­Ù³Ý­µ³ñÓñ
Ù³­Ï³ñ­¹³­ÏÇ­Ñ»ï:

êáõµ­Û»Ï­ïÇí­ å³ï­×³é­Ý»­ñÁ­ Ï³å­í³Í­ »Ý­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ï­ïÇ­ áã­ ×Çßï
Ï³­é³­í³ñ­Ù³Ý­³ß­Ë³­ï³Ýù­Ý»­ñÇ­Ñ»ï:

§Ò»­éÝ³ñ­Ïáõ­ÃÛáõÝ­Ý»­ñÇ­ýÇ­Ý³Ý­ë³­Ï³Ý­ëÝ³Ý­Ï³ó­Ù³Ý­Ù³­ëÇÝ¦­ÐÐ­ûñ»Ý­ùÇ­Ñ³­-
Ù³­Ó³ÛÝ,­ýÇ­Ý³Ý­ë³­Ï³Ý­ëÝ³Ý­Ï³­óáõ­ÙÁ­ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ï­ïÇ­³Ýí­×³­ñáõ­Ý³­-
ÏáõÃÛ­áõÝÝ­ ¿­ Ýñ³­ýÇ­Ý³Ý­ë³ïÝ­ï»­ë³­Ï³Ý­ Ñ»­ï³­·³­ ·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­ ß³­ñáõ­Ý³Ï­-

Ù³Ý­³éáõ­Ùáí:1 ²Û­ëÇÝùÝ`­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝÝ­³Û¹­å³Û­Ù³Ý­Ý»­ñáõÙ­ãÇ­Ï³­ñá­Õ³­-

ÝáõÙ­³å³­Ñá­í»É­å³ñ­ï³­¹Çñ­í×³­ñáõÙÝ­»ñÇ­Çñ³­Ï³­Ý³­óáõÙ`­Ï³å­í³Í­å»­ï³­Ï³Ý
µÛáõ­ç»­ÇÝ­ïñ­íáÕ­Ñ³ñ­Ï³­ï»­ë³Ï­Ý»­ñÇ­áõ­Ñ³ë­ï³­ï³·ñ­í³Í­í³ñ­Ï»­ñÇ,­³ß­Ë³­ïáÕ­-
Ý»­ñÇ­ Ñ³­ë³­Ý»­ÉÇù­³ß­Ë³­ï³­í³ñ­ÓÇ­ ¨­ Ï»Ý­ë³­Ãáß­³­Ï³­ÛÇÝ­ ÑÇÙ­Ý³¹­ñ³Ù­Ý»­ñÇ­ í×³­-
ñáõÙ­Ý»­ñÇ­áõ­Ïñ»­¹Ç­ïá­ñ³­Ï³Ý­Ù³­ñáõÙ­Ý»­ñÇ­Ñ»ï:­Î³½­Ù³­Ï»ñ­åáõ­ÃÛáõÝ­Ý»­ñÇ­ëÝ³Ý­-
Ï³ó­Ù³Ý­³é³ç­Ý³­ÛÇÝ­Ñ³ï­Ï³­ÝÇß­Ý»­ñÇó­¿­Ý³¨­ÁÝ­Ã³­óÇÏ­í×³­ñáõÙ­Ý»ñ­Ï³­ï³­ñ»­Éáõ
³Ý­Ï³­ñá­Õáõ­ÃÛáõ­ÝÁ,­³Û­ëÇÝùÝ,­»ñµ­Ç­íÇ­×³­ÏÇ­ã¿­Å³­Ù³­Ý³­ÏÇÝ­³å³­Ñá­í»­Éáõ­å³ñ­-
ï³­ï»­ñ»­ñÇ­í×³­ñáõÙ­Ý»­ñÁ:

ºÃ»­ýÇ­Ý³Ý­ë³­Ï³Ý­ëÝ³Ý­Ï³ó­Ù³Ý­»½­ñÇÝ­·ïÝ­íáÕ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛáõ­ÝÁ­ó³Ý­-
Ï³­ÝáõÙ­¿­Ëáõ­ë³­÷»É­Éáõ­Í³­ñáõ­ÙÇó,­³å³­å³ñ­ï³­íáñ­¿­Ý»ñ­Ï³­Û³ó­Ý»É­ýÇ­Ý³Ý­ë³­-
Ï³Ý­³éáÕ­ç³ó­Ù³Ý­Íñ³­·Çñ`­ÑÇÙù­ÁÝ­¹áõ­Ý»­Éáí­§Æñ³­í³­µ³­Ý³­Ï³Ý­³Ý­Ó³Ýó,­Çñ³­-
í³­µ³­Ý³­Ï³Ý­³Ý­ÓÇ­Ï³ñ­·³­íÇ­×³Ï­ãáõ­Ý»­óáÕ­Ó»é­Ý³ñ­Ïáõ­ÃÛáõÝ­Ý»­ñÇ­¨­³Ý­Ñ³ï­Ó»é­-
Ý»­ñ»ó­Ý»­ñÇ­³Ýí­×³­ñáõ­Ý³­Ïáõ­ÃÛ³Ý­(ëÝ³Ý­Ï³ó­Ù³Ý)­¨­ýÇ­Ý³Ý­ë³­Ï³Ý­³éáÕ­ç³ó­Ù³Ý
Ù³­ëÇÝ¦­ÐÐ­ûñ»Ý­ùÇ­å³­Ñ³Ýç­Ý»­ñÁ:

üÇ­Ý³Ý­ë³­Ï³Ý­ ³éáÕ­ç³ó­Ù³Ý­ Íñ³­·Çñ­ ¿­ Ñ³­Ù³ñ­íáõÙ­ å³ñ­ï³­ï»­ñ»­ñÇ­ å³­-
Ñ³Ýç­Ý»­ñÇ­ µ³­í³­ñ³ñ­Ù³Ý­ Ýå³­ï³­Ïáí­ Çñ³­Ï³­Ý³ó­íáÕ­ å³ñ­ï³­å³­ÝÇ­ (ïÝ­ï»ë­-
í³­ñáÕ­ëáõµ­Û»Ï­ïÇ)­ó³Ý­Ï³­ó³Í­í»­ñ³­Ï³½­Ù³­íá­ñáõ­ÙÁ,­áñÇ­³ñ¹­ÛáõÝ­ùáõÙ­å³ñ­ï³­-
å³­ÝÇ­Íñ³­·Ç­ñÁ­Ý»­ñ³­éáõÙ­¿­Çñ³­Ï³­Ý³ó­íáÕ­ÙÇ­çá­ó³­éáõÙ­Ý»­ñÇ­áõÕ­Õáõ­ÃÛáõÝ­Ý»­ñÁ`
ï»Ë­ÝÇ­Ï³ïÝ­ï»­ë³­Ï³Ý­ ÑÇÙ­Ý³­íá­ñáõ­Ùáí­ ¨­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ï­ïÇ­ ýÇ­Ý³Ý­-
ë³ïÝ­ï»­ë³­Ï³Ý­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­í»ñ­Éáõ­Íáõ­ÃÛ³Ý­Ù³­ëÇÝ­ï»­Õ»­Ï³ï­í³­Ï³Ý­³ñ¹­-
ÛáõÝ­ùáí:

üÇ­Ý³Ý­ë³­Ï³Ý­³éáÕ­ç³ó­Ù³Ý­Íñ³­·Ç­ñÁ­Ý³¨­å»ïù­¿­Ý»­ñ³­éÇ`
1.­³å³­Ñáí­í³Í,­ã³­å³­Ñáí­í³Í­¨­³ÛÉ­ËÙ­µ»­ñÇ­å³ñ­ï³­ï»­ñ»­ñÇÝ­Ï³­ï³­ñ»­ÉÇù

í×³­ñáõÙ­Ý»­ñÇ­Ï³ñ­·Á,­Å³Ù­Ï»ï­Ý»­ñÁ­¨­ã³­÷Á,­Ýñ³Ýó­å³­Ñ³Ýç­Ý»­ñÇ­¹Ç­Ù³ó­÷áË­-
Ñ³­ïáõ­óáõÙ­Ý»­ñÇ­Ï³ñ­·Á,

2.­ïÝ­ï»ë­í³­ñáÕ­ëáõµ­Û»Ïï­Ý»­ñÇÝ­ (å³ñ­ï³­å³­ÝÇÝ)­å³ñ­ï³­íá­ñáõ­ÃÛáõÝ­Ý»­ñÇó
³½³­ï»­Éáõ,­¹ñ³Ýù­Ñ»­ï³Ó­·»­Éáõ­Ï³Ù­í»­ñ³Ó¨³Ï»ñ­å»­Éáõ­Ï³ñ­·Á­¨­ã³­÷Á,

3.­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ïï­Ý»­ñÇ­ (å³ñ­ï³­å³­ÝÇ)­ í×³­ñáõ­Ý³­Ïáõ­ÃÛáõ­ÝÁ­ í»­ñ³­-
Ï³Ý·­Ý»­Éáõ­Ñ³­Ù³ñ­Ý³­Ë³­ï»ë­í³Í­ÙÇ­çá­ó³­éáõÙ­Ý»­ñÇ­µá­í³Ý­¹³­Ïáõ­ÃÛáõ­ÝÁ­¨­Çñ³­-
Ï³­Ý³ó­Ù³Ý­(Ï³½­Ù³­Ï»ñå­ã³­Ï³Ý,­Ï³­éáõó­í³Í­ù³­ÛÇÝ,­Çñ³­í³­µ³­Ý³­Ï³Ý,­ýÇ­Ý³Ý­-

1 ÐÐ ûñ»Ý ùÁ §Ò»é Ý³ñ Ïáõ ÃÛáõÝ Ý» ñÇ ýÇ Ý³Ý ë³ Ï³Ý ëÝ³Ý Ï³ó Ù³Ý Ù³ ëÇÝ¦, ºñ¨³Ý, 1995, ¿ç

8:
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ë³­Ï³Ý,­ï»Ë­ÝÇ­Ï³­Ï³Ý­¨­³ß­Ë³­ï³Ý­ù³­ÛÇÝ)­Å³Ù­Ï»ï­Ý»­ñÁ,
4.­å³ñ­ï³­å³­ÝÇÝ­å³ï­Ï³­ÝáÕ­·áõÛ­ùÇ­í³­×³é­ùÇ­Ï³ñ­·Á­¨­¹ñ³Ý­óÇó­ëï³ó­í»­-

ÉÇù­ »Ï³­Ùáõï­Ý»­ñÇ­ û·­ï³­·áñ­Íáõ­ÙÁ­ Ýñ³­ ·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­ ß³­ñáõ­Ý³Ï­Ù³Ý­ ¹»å­-
ùáõÙ`­ å³ñ­ï³­ï»­ñ»­ñÇ­ å³­Ñ³Ýç­Ý»­ñÇ­ µ³­í³­ñ³ñ­Ù³Ý­ ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­Ý»­ñÇ
³í»­É³ó­Ù³Ý­ÑÇÙ­Ý³­íá­ñáõÙ­Ý»­ñÁ­Ñ³ß­íÇ­³é­Ý»­Éáí,

5.­³Û¹­Íñ³·­ñÇ­Ï³­ï³ñ­Ù³Ý­Ñ³­Ù³ñ­³ÝÑ­ñ³­Å»ßï­Õ»­Ï³­í³­ñÇ,­Ù³ë­Ý³­·»ï­Ý»­ñÇ
í³ñ­Ó³ï­ñáõ­ÃÛ³Ý­áõ­í³ñ­ã³­Ï³Ý­÷áË­Ñ³­ïáõó­Ù³Ý­Ï³ñ­·Á­¨­ã³­÷³­ÝÇß­Á:

Î³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­ ýÇ­Ý³Ý­ë³­Ï³Ý­ ³éáÕ­ç³ó­Ù³Ý­ ·Íáí­ ÙÇ­çá­ó³­éáõÙ­Ý»­ñÇ
³ñ¹­Ûáõ­Ý³­í»­ïáõ­ÃÛ³Ý­µ³ñÓ­ñ³ó­Ù³Ý­Ýå³­ï³­Ïáí­ËÇëï­³ÝÑ­ñ³­Å»ßï­¿­·áñ­Í³­ñ³­-
ñáõ­ÃÛ³Ý­(µÇ½­Ý»ë)­åÉ³­ÝÇ­Ï³½­Ùáõ­ÙÁ`­Ý³­Ëû­ñáù­Ùß³Ï­í³Í­Ù»­Ãá­¹³­Ï³Ý­óáõ­ó³­ÝÇß­-
Ý»­ñÇ­ÑÇ­Ù³Ý­íñ³:­¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÁ­Ñ³­Ù³ñ­íáõÙ­ ¿­³Ù­÷á÷­å³ß­ïá­Ý³­-
Ï³Ý­ ÷³ë­ï³­ÃáõÕÃ:­ Üñ³­ Ï³½Ù­Ù³Ý­ Ñ³­Ù³ñ­ ³ÝÑ­ñ³­Å»ßï­ ¿­ ïí­Û³É­ ëáõµ­Û»Ï­ïÇ
ÝÏ³ï­Ù³Ùµ­ Çñ³­Ï³­Ý³ó­Ý»É­ Ù³Ý­ñ³Ïñ­ÏÇï­áõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­ ¨­ Ñ³­í³­ù»É­ µ³­-
í³­Ï³­Ý³­ã³÷­Ñ³­í³ë­ïÇ­ï»­Õ»­Ï³ï­íáõ­ÃÛáõÝ:­ØÇ­³­Å³­Ù³­Ý³Ï,­·áñ­Í³­ñ³­ñáõ­ÃÛ³Ý
åÉ³­ÝÇ­Í³­í³­ÉÁ`­Ï³å­í³Í­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­½³ñ­·³ó­Ù³Ý­ÏáÝÏ­ñ»ï­Ýå³­ï³Ï­-
Ý»­ñÇ­áõ­ËÝ­¹Çñ­Ý»­ñÇ­Ñ»ï,­Ï³­ñáÕ­¿­÷á­÷áË­í»É,­áõë­ïÇ­Ýå³­ï³­Ï³­Ñ³ñ­Ù³ñ­¿­áõ­Ý»­-
Ý³É­·áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­ÙÇ­ù³­ÝÇ­ï³ñ­µ»­ñ³Ï:

²é³­çÇÝ­ï³ñ­µ»­ñ³­ÏÁ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­³Ýó­Û³É,­Ý»ñ­Ï³­¨­³å³­·³­·áñ­Íáõ­-
Ý»­áõ­ÃÛ³Ý­÷áË­Ï³å­³Ïó­í³Í­Ýå³­ï³Ï­Ý»­ñÇ,­ËÝ­¹Çñ­Ý»­ñÇ­³Ù­µáÕ­ç³­Ï³­Ýáõ­ÃÛáõÝÝ­¿,
áñÁ­Ý»ñ­Ï³­Û³ó­íáõÙ­¿­å³ß­ïá­Ý³­Ï³Ý­÷³ë­ï³ÃÕ­Ã»­ñÇ­Ó¨áí:­Î³½­Ù³­Ï»ñ­åáõ­ÃÛ³ÝÁ
¨­ Ýñ³­ Ñ»ï­ áñáß­³­ÏÇ­ ·áñ­Íáõ­Ý»­áõ­ÃÛáõÝ­ Çñ³­Ï³­Ý³ó­ÝáÕ­ ·áñ­ÍÁÝ­Ï»ñ­Ý»­ñÇÝ,­ Ý»ñ¹­-
ñáÕ­Ý»­ñÇÝ­¨­µ³Å­Ý»­ï»­ñ»­ñÇÝ­³ÛÝ­³ÝÑ­ñ³­Å»ßï­¿`­ÁÝ¹­Ñ³­Ýáõñ­Ýå³­ï³Ï­Ý»­ñÁ­å³ñ­-
½³­µ³­Ý»­Éáõ­¨­Ýñ³­ÏÇ­ñ³é­Ù³Ý­³ñ¹­Ûáõ­Ý³­í»­ïáõ­ÃÛáõ­ÝÁ­ÑÇÙ­Ý³­íá­ñ»­Éáõ­Ñ³­Ù³ñ:­

ºñÏ­ñáñ¹­ï³ñ­µ»­ñ³­ÏÁ­Ï³½­Ù³­Ï»ñ­åáõ­ÃÛ³Ý­Õ»­Ï³­í³­ñÇ,­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­Çñ³­-
Ï³­Ý³ó­Ù³Ý­Íñ³­·Ç­ñÁ­Ùß³­ÏáÕ­Ý»­ñÇ­¨­ËáñÑñ­¹³­ïáõ­Ý»­ñÇ­ËÙ­µÇ­Ñ³­Ù³ñ­³Ù»­Ýûñ­Û³
ÙÇ­÷³ë­ï³­ÃáõÕÃ­¿,­áñáõÙ­Ý»­ñ³é­íáõÙ­¿­³ß­Ë³­ï³Ýù­Ý»­ñÇ­Ñ³­çáñ­¹³­Ï³Ý­Ï³­ï³ñ­-
Ù³Ý­¨­ï»­Õ»­Ï³ï­íáõ­ÃÛ³Ý­³Ù­µáÕ­ç³­Ï³Ý­ÝÛáõ­ÃÁ:­²Ûë­ï³ñ­µ»­ñ³­ÏÁ­ÏñáõÙ­¿­§²ß­Ë³­-
ï³Ý­ù³­ÛÇÝ­·áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³Ý¦­³Ý­í³­Ýáõ­ÙÁ­¨­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­¿­ï³­ÉÇë
³í»­ÉÇ­Ëáñ­Ñ³ë­Ï³­Ý³É­³é³­çÇÝ­ï³ñ­µ»­ñ³­ÏÇ­Ï³ñ¨áñáõ­ÃÛáõ­ÝÁ,­ Ý³­Ë³­å»ë­×³­-
Ý³­ã»É­ ¨­ ·Ý³­Ñ³­ï»É­ ·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­ Çñ³­Ï³­Ý³ó­Ù³Ý­ éÇë­ÏÇ­ »ñ­Ïáõ­ ÑÇÙ­Ý³­Ï³Ý
ï»­ë³Ï­Ý»­ñÁ`­Ý»ñ­ùÇÝ­(í»­ñ³Ñë­Ï»­Éáõ­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõ­ÝÁ)­¨­³ñ­ï³­ùÇÝ­(Ï³å­í³Í
ïÝ­ï»­ë³­Ï³Ý­Ñ³­Ù³­Ï³ñ­·Ç­¨­ûñ»Ýë¹­ñ³­Ï³Ý­¹³ß­ïÇ­Ñ»ï):

Ð³ñÏ­¿­Ýß»É,­áñ­·áñ­Í³­ñ³­ñ³­Ï³Ý­åÉ³­ÝÁ­Ý³­Ë³­Ý»ñ¹­ñáõ­Ù³­ÛÇÝ­÷áõ­ÉÇ­³Ý­µ³­-
Å³­Ý»­ÉÇ­Ù³ëÝ­¿`­Ñ³ï­Ï³­å»ë­ïÝ­ï»ë­í³ñ­Ù³Ý­Ýáñ­å³Û­Ù³Ý­Ý»­ñÇ­÷áõ­ÉáõÙ­·ïÝ­íáÕ
»ñÏñ­Ý»­ñÇ­Ñ³­Ù³ñ:­²Û¹­åÉ³ÝÝ­³ñ­Å»­ù³­íáñ­÷³ë­ï³­ÃáõÕÃ­¿­ïÝ­ï»ë­í³­ñáÕ­ëáõµ­-
Û»Ïï­Ý»­ñÇ­ Ñ³­Ù³ñ`­ Ýáñ­ ·áñ­Íáõ­Ý»­áõ­ÃÛáõÝ­ Çñ³­Ï³­Ý³ó­Ý»­Éáõ­ Ï³Ù­ ëÝ³Ý­Ï³­óáõ­ÙÇó
Ëáõ­ë³­÷»­Éáõ­Ñ³­Ù³ñ:

Â»¨­·áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³ÝÝ­§³½³ï­ëï»Õ­Í³­·áñ­Íáõ­ÃÛ³Ý¦­³Ù­÷á÷­÷³ë­-

ï³­ÃáõÕÃ­ ¿,2 ³Û­Ýáõ­Ñ³Ý­¹»ñÓ­ ¹ñ³Ý­ Ý»ñ­Ï³­Û³ó­íáõÙ­ »Ý­ áñáß­³­ÏÇ­ å³­Ñ³Ýç­Ý»ñ:

äÉ³­ÝáõÙ­å»ïù­¿­³ñ­ï³­Ñ³Ûï­í³Í­ÉÇ­Ý»Ý`
l Áëï­ï»­ë³­Ï³­Ýáõ­(³ëáñ­ïÇ­Ù»Ý­ïÇ)­Ãá­Õ³ñÏ­íáÕ­³ñ­ï³¹­ñ³Ý­ùÇ­·Ý»­ñÇ­Ù³­-

Ï³ñ­¹³­ÏÁ­¨­¹ñ³Ýó­÷á­÷á­Ëáõ­ÃÛáõ­ÝÁ,
l ëå³­éáÕ­Ý»­ñÇ­ï»­ë³­ÏÁ­¨­¹ñ³Ýó­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­Ù³­Ï³ñ­¹³­ÏÁ,

2 ¶áñ Í³ ñ³ ñáõ ÃÛ³Ý åÉ³Ý (Ù» Ãá ¹³ Ï³Ý Ó»é Ý³ñÏ), ºñ¨³Ý, 1999, ¿ç 6:
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l ßáõ­Ï³­ÛÇ­³ß­Ë³ñ­Ñ³·­ñ³­Ï³Ý­¹Çñ­ùÁ,
l Ùñ­óáõ­Ý³­Ïáõ­ÃÛ³Ý­í»ñ­Éáõ­Íáõ­ÃÛáõ­ÝÁ,
l Ý»ñ­Ï³­Û³ó­íáÕ­³ñ­ï³¹­ñ³­Ï³Ý­Íñ³­·Ç­ñÁ­¨­ßñ­ç³­Ý³­éáõ­ÃÛ³Ý­Í³­í³­ÉÇ,­ÇÝù­-

Ý³ñ­Å»­ùÇ,­ß³­ÑáõÛ­ÃÇ­áõ­ß³­Ñáõ­Ã³­µ»­ñáõ­ÃÛ³Ý­ï»­ë³Ï­Ý»­ñÇ­Ñ³ß­í³ñÏ­Ý»­ñÁ,
l ßáõ­Ï³­Û³­í³­ñáõ­ÃÛ³Ý­¨­Ï³½­Ù³­Ï»ñå­Ù³Ý­åÉ³­ÝÁ­(·á­í³½­¹³­ÛÇÝ­³ß­Ë³­ï³Ýù­-

Ý»­ñÇ­Çñ³­Ï³­Ý³­óáõÙ,­Ýá­ñ³­Ùáõ­Íáõ­ÃÛáõÝ­Ý»­ñÇÝ­Í³­Ýá­Ã³­Ý³­Éáõ­Ýå³­ï³­Ïáí­Ù³ë­Ý³­-
·»ï­Ý»­ñÇ­Ñ³­Ù³ñ­¹³­ëÁÝ­Ã³ó­Ý»­ñÇ­Ï³½­Ù³­Ï»ñ­åáõÙ­¨­³ÛÉÝ),
l Ý»ñ¹­ñáõ­Ù³­ÛÇÝ­éÇë­ÏÁ,
l ýÇ­Ý³Ý­ë³­Ï³Ý­åÉ³­ÝÁ:
¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÁ­Ï³½Ù­íáõÙ­¿­Ñ³­ïáõÏ­Ùß³Ï­í³Í­Ó¨áí,­áñÇ­³é³­çÇÝ

µ³Å­ÝáõÙ­ ï»­Õ»­Ïáõ­ÃÛáõÝ­Ý»ñ­ »Ý­ ïñ­íáõÙ­ ëÝ³Ý­Ï³ó­Ù³Ý­ »Ý­Ã³­Ï³­ ïÝ­ï»ë­í³­ñáÕ
ëáõµ­Û»Ï­ïÇ­ÁÝ¹­Ñ³­Ýáõñ­µÝáõ­Ã³·­ñÇ­Ù³­ëÇÝ:

ºñÏ­ñáñ¹­ µ³Å­ÝáõÙ­ ïñ­íáõÙ­ »Ý­ ýÇ­Ý³Ý­ë³­Ï³Ý­ ³éáÕ­ç³ó­Ù³Ý­ Íñ³·­ñÇ­ Ù³­ëÇÝ
Ñ³­Ù³­éáï­ï»­Õ»­Ïáõ­ÃÛáõÝ­Ý»ñ,­áñáÝù­å»ïù­¿­ÑÝ³­ñ³­íá­ñáõ­ÃÛáõÝ­ëï»Õ­Í»Ý­í»­ñ³­-
Ï³Ý·­Ý»­Éáõ­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ïï­Ý»­ñÇ­ í×³­ñáõ­Ý³­Ïáõ­ÃÛáõ­ÝÁ­ ¨­ ¹ñ³­Ýáí­ ÇëÏ
³å³­Ñá­í»Ý­³ñ¹­Ûáõ­Ý³­í»ï­·áñ­Íáõ­Ý»­áõ­ÃÛáõ­ÝÁ:

¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÇ­3-ñ¹­µ³­ÅÇ­ÝÁ­í»­ñ³­µ»­ñáõÙ­¿­ïÝ­ï»ë­í³­ñáÕ­ëáõµ­Û»Ï­-
ïÇ­ýÇ­Ý³Ý­ë³­Ï³Ý­¹ñáõ­ÃÛ³Ý­í»ñ­Éáõ­Íáõ­ÃÛ³­ÝÁ­¨­ÙÇ­³­Å³­Ù³­Ý³Ï­³ÛÝ­å³ï­×³é­Ý»­-
ñÇÝ,­áñáÝù­Ýå³ë­ï»É­»Ý­Ýñ³­³Ýí­×³­ñáõ­Ý³­Ïáõ­ÃÛ³­ÝÁ:

äÉ³­ÝÇ­4-ñ¹­µ³Å­ÝáõÙ­³é³­ç³ñÏ­íáõÙ­»Ý­í×³­ñáõ­Ý³­Ïáõ­ÃÛ³Ý­í»­ñ³­Ï³Ý·ÝÙ³Ý
·Íáí­ÙÇ­çá­ó³­éáõÙ­Ý»­ñÇ­³Ý­í³­Ý³­ó³Ý­ÏÁ­¨­ïÝ­ï»ë­í³­ñáÕ­ëáõµ­Û»Ï­ïÇ­ïÝ­ï»­ë³­Ï³Ý
·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­ ³ñ¹­Ûáõ­Ý³­í»­ïáõ­ÃÛ³Ý­ ³å³Ñ­áí³·ñ­Ù³Ý­ Ñ³­Ù³ñ­ Ù»­Ãá­¹³­Ï³Ý
óáõ­óáõÙ­Ý»ñ:­¸ñ³Ýù­Ý»ñ­Ï³­Û³ó­íáõÙ­»Ý­³Õ­Ûáõ­ë³­ÏÇ­ï»ë­ùáí`­áñ­å»ë­·áñ­Í³­ñ³­ñáõ­-
ÃÛ³Ý­åÉ³­ÝÇ­Ñ³­í»É­í³Í­Ý»­ñÇó­Ù»­ÏÁ:

¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÇ­5-ñ¹­µ³­ÅÇ­ÝÁ­í»­ñ³­µ»ñ­íáõÙ­¿­ßáõ­Ï³­ÛÇ­áõ­ëáõÙ­Ý³­ëÇ­-
ñáõ­ÃÛ³ÝÝ­áõ­Ùñ­ó³Ï­óáõ­ÃÛ³­ÝÁ,­áñ­ï»Õ­ßáõ­Ï³Ý­µÝáõ­Ã³·ñ­íáõÙ­¿­ï³ñ­µ»ñ­ï»­ë³ÝÏ­-
ÛáõÝ­Ý»­ñÇó,­³Û¹­ÃíáõÙ`
l ßáõ­Ï³­ÛÇ­Ùáõï­ùÇ­¨­»É­ùÇ­³ñ­·»Éù­Ý»­ñÁ­(ûñ»Ýë¹­ñ³­Ï³Ý­³ñ­·»Éù­Ý»ñ­ñÁ,­Ù»­Í³­-

Í³­í³É­Ý»ñ¹­ñáõÙ­Ý»ñ,­µ³ñ¹­ï»Ë­Ýá­Éá­·Ç­³­Ý»ñ),
l ßáõ­Ï³­ÛÇ­ï³­ñá­Õáõ­ÃÛáõ­ÝÁ­¨­Çñ³­íÇ­×³­Ï³­ÛÇÝ­ß³­Ñ³­í»­ïáõ­ÃÛ³Ý­³ë­ïÇ­×³­ÝÁ,
l ßáõ­Ï³­ÛáõÙ­³ñ­ï³¹­ñ³Ý­ùÇ­Çñ³ó­Ù³Ý­·Íáí­·áñ­ÍáÕ­¨­»Ý­Ã³¹ñ­íáÕ­·Ý»­ñÁ,
l ßáõ­Ï³­ÛÇ­Ï³ñ­·³­íÇ­×³­ÏÁ­(Ùñ­ó³Ï­ó³­ÛÇÝ,­Ù»­Ý³ß­Ýáñ­Ñ³­ÛÇÝ­¨­³ÛÉÝ),
l ßáõ­Ï³­ÛáõÙ­³ñ­ï³¹­ñáÕ­Ý»­ñÇ,­ Ù³­ï³­Ï³­ñ³ñ­Ý»­ñÇ,­ ëå³­éáÕ­Ý»­ñÇ­³½­¹»­óáõ­-

ÃÛáõ­ÝÁ,
l ßáõ­Ï³Ý­µÝáõ­Ã³·­ñáÕ­áñ³­Ï³­Ï³Ý­¨­ù³­Ý³­Ï³­Ï³Ý­³ÛÉ­óáõ­ó³­ÝÇß­Ý»­ñÇ­³½­¹»­-

óáõ­ÃÛáõ­ÝÁ:
¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÇ­6-ñ¹­µ³­ÅÇ­ÝÁ­Ý»­ñ³­éáõÙ­¿­ïÝ­ï»ë­í³­ñáÕ­ëáõµ­Û»Ï­ïÇ

·áñ­Íáõ­Ý»­áõ­ÃÛáõ­ÝÁ­ ßáõ­Ï³­Û³­í³­ñáõ­ÃÛ³Ý­ áÉáñ­ïáõÙ:­ Ä³­Ù³­Ý³­Ï³­ÏÇó­ ßáõ­Ï³­Û³­í³­-
ñáõ­ÃÛáõ­ÝÁ­ ßáõ­Ï³­ÛÇ­ áõ­ëáõÙ­Ý³­ëÇñ­Ù³Ý,­ å³­Ñ³Ý­ç³ñ­ÏÇ­ Ó¨³íáñ­Ù³Ý­ ¨­ ËÃ³Ý­Ù³Ý,
³ñ­ï³¹­ñ³­Ï³Ý­·áñ­ÍÁÝ­Ã³ó­Ý»­ñÇ­ µá­Éáñ­÷áõ­É»­ñÇ­ íñ³­ ßáõ­Ï³­Û³­Ï³Ý­·áñ­ÍáÝ­Ý»­ñÇ
Ñ³ß­í³é­Ù³Ý,­ ³å­ñ³Ýù­Ý»­ñÁ­ ÙÇÝã¨­ í»ñ­çÇÝ­ ëå³­éáÕ­Ý»­ñÇÝ­ Ñ³ï­Ï³ó­Ý»­Éáõ,­ ³å­-
ñ³Ýù­Ý»­ñÇ­³Û¹­ ß³ñ­ÅÁ­ Ï³ñ­·³­íá­ñ»­Éáõ,­ ³ñ­ï³¹­ñáõ­ÃÛ³Ý­ ¨­ ßñ­ç³­Ý³­éáõ­ÃÛ³Ý­ ýÇ­-
Ý³Ý­ë³­Ï³Ý­ ³å³­Ñáí­Ù³Ý,­ ·Ý³­·á­Û³ó­Ù³Ý,­ í»­ñ³Ñë­Ïá­Õáõ­ÃÛ³Ý,­ ·á­í³½­¹Ç­ ¨­ ÙÇ­-
ç³½­·³­ÛÇÝ­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­Ñ³­Ù³­ÉÇñ­ÙÇ­çá­ó³­éáõÙ­Ý»ñÝ­»Ý:­àõë­ïÇ­³Ûë­µ³Å­ÝáõÙ
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³ÝÑ­ñ³­Å»ßï­¿­Ýß»É­ßáõ­Ï³­Û³­í³­ñáõ­ÃÛ³Ý­ÑÇÙ­Ý³­Ï³Ý­áõÕ­Õáõ­ÃÛáõÝ­Ý»­ñÁ:
¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³­ÝÇ­7-ñ¹­µ³­ÅÇ­ÝÁ­í»­ñ³­µ»ñ­íáõÙ­¿­³ñ­ï³¹­ñ³­Ï³Ý­Íñ³·­-

ñÇ­ Ùß³Ï­Ù³Ý­ Ï³ñ­·ÇÝ,­ áñÝ­ ³Ý­í³Ý­íáõÙ­ ¿­ §²ñ­ï³¹­ñáõ­ÃÛ³Ý­ åÉ³Ý¦:­ ì»ñ­çÇ­ÝÇë
Ùß³Ï­Ù³Ý­ ³ÝÑ­ñ³­Å»ß­ïáõ­ÃÛáõ­ÝÁ­ å³Û­Ù³­Ý³­íáñ­í³Í­ ¿­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ï­ïÇ
ïÝ­ï»­ë³­Ï³Ý­·áñ­Íáõ­Ý»­áõ­ÃÛ³Ý­³å³­Ñáí­Ù³Ý­¨­éÇë­Ï³Û­Ýáõ­ÃÛ³Ý­Ýí³­½»ó­Ù³Ý­Ñ»ï:

¶áñ­Í³­ñ³­ñáõ­ÃÛ³Ý­åÉ³ÝÝ­³í³ñï­íáõÙ­¿­8-ñ¹­µ³Å­Ýáí,­áñ­ï»Õ­³Ù­÷á÷­íáõÙ­»Ý
Ý³­Ëáñ¹­µ³­ÅÇÝ­Ý»­ñáõÙ­Ï³­ï³ñ­í³Í­í»ñ­Éáõ­Íáõ­ÃÛáõÝ­Ý»­ñÇ­¨­áõ­ëáõÙ­Ý³­ëÇ­ñáõ­ÃÛáõÝ­-
Ý»­ñÇ­³ñ¹­ÛáõÝù­Ý»­ñÁ,­³ÛÝ­³Ý­í³Ý­íáõÙ­¿­§üÇ­Ý³Ý­ë³­Ï³Ý­åÉ³Ý¦:­²Ûë­µ³­ÅÇÝÝ­³Ù­-
µáÕ­ç³­Ï³Ý­ï»ë­ùáí­Ý»­ñ³­éáõÙ­¿­ýÇ­Ý³Ý­ë³­Ï³Ý­ÙÇ­ß³ñù­÷³ë­ï³ÃÕ­Ã»ñ`­
l »Ï³ Ùáõï Ý» ñÇ ¨ Í³Ë ë» ñÇ ³Ù ÷á÷ Ñ³ß í»Ï ßÇ éÁ (»Ï³ Ùáõï Ý» ñÁ, Í³Ë ë» ñÁ,

Ñ³ Ù³ Ë³éÝ ß³ ÑáõÛ ÃÁ, Çñ³ óáõ ÙÇó ß³ ÑáõÛ ÃÁ, Ñ³ñ Ï³ ÛÇÝ í×³ ñáõÙ Ý» ñÁ, ½áõï ß³ -
ÑáõÛ ÃÁ),
l ¹ñ³­Ù³­Ï³Ý­Ùáõï­ù»­ñÁ­¨­Í³Ë­ë»­ñÁ,
l ýÇ­Ý³Ý­ë³­Ï³Ý­åÉ³­ÝÁ`­Áëï­³Õµ­Ûáõñ­Ý»­ñÇ­(ë»­÷³­Ï³Ý­ýÇ­Ý³Ý­ë³­íáñ­Ù³Ý­ÙÇ­-

çáó­Ý»ñ,­í³ñ­Ï»ñ,­Ý»ñ¹­ñáõÙ­Ý»ñ),­¹ñ³­Ù³­Ï³Ý­ÙÇ­çáó­Ý»­ñÇ­û·­ï³­·áñ­Íáõ­ÙÁ:­
Ð³ñÏ­¿­Ýß»É,­áñ­ýÇ­Ý³­Ý³ë­Ï³Ý­³éáÕ­ç³ó­Ù³Ý­·áñÍÁÝ­Ã³­óáõÙ­Ï³ñ¨áñ­Ýß³­Ý³­-

Ïáõ­ÃÛáõÝ­áõ­ÝÇ­Ý³¨­ïÝ­ï»­ë³­Ï³Ý­éÇë­ÏÇ­Ýí³­½áõ­ÙÁ:
²Ûë­åÇ­ëáí,­ áñ­å»ë­½Ç­ ïÝ­ï»ë­í³­ñáÕ­ ëáõµ­Û»Ïï­Ý»­ñÁ­ Ï³­ñá­Õ³­Ý³Ý­ ³å³­Ñá­í»É

ýÇ­Ý³Ý­ë³­Ï³Ý­ ¹ñáõ­ÃÛáõÝ,­ ³ÝÑ­ñ³­Å»ßï­ ¿­ Ùß³­Ï»É­ ýÇ­Ý³Ý­ë³­Ï³Ý­ ³éáÕ­ç³ó­Ù³Ý
é³½­Ù³­í³­ñáõ­ÃÛáõÝ:­
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THE ISSUES OF FINANCIAL RECOVERY OF INSOLVENT ORGANIZATIONS 

IN MODERN CONDITIONS SUMMARY

a. S. badalyan

The issues of the recovery of economic entities in modern conditions are discussed in the work and

for that eason the strategic programme is proposed.

Ð²Þì²ä²Ð²Î²Ü Ð²Þì²èØ²Ü ØÆæ²¼¶²ÚÆÜ
êî²Ü¸²ðîÜºðÆ Üºð¸ðØ²Ü ÊÜ¸ÆðÜºðÀ

ê. Ø. Ø²ðÎàêÚ²Ü

îÝï»ë³·ÇïáõÃÛ³Ý Ã»ÏÝ³Íáõ, 
¶äÐ ¹³ë³Ëáë

². ². ØÜºÚ²Ü
¶äÐ Ù³·Çëïñ³ïáõñ³ÛÇ Ñ³ßí³å³Ñ³Ï³Ý Ñ³ßí³éáõÙ µ³ÅÝÇ

1-ÇÝ ÏáõñëÇ áõë³ÝáÕáõÑÇ

ØÇÝã­ ÙÇ­³ë­Ý³­Ï³Ý­ ÙÇ­ç³½­·³­ÛÇÝ­ ëï³Ý­¹³ñï­Ý»­ñÇ­ ÁÝ­¹áõ­Ýáõ­ÙÁ`­ ó³Ý­Ï³­ó³Í
»ñÏ­ñáõÙ­ ÁÝ­Ï»­ñáõ­ÃÛáõÝ­Ý»­ñÁ­ýÇ­Ý³Ý­ë³­Ï³Ý­Ñ³ß­í»ï­íáõ­ÃÛáõÝ­Ý»­ñÁ­Ý»ñ­Ï³­Û³ó­ÝáõÙ
¿ÇÝ­³Û¹­»ñÏ­ñáõÙ­·á­Ûáõ­ÃÛáõÝ­áõ­Ý»­óáÕ­Ï³­ÝáÝ­Ý»­ñÇÝ­Ñ³­Ù³­å³­ï³ë­Ë³Ý:­²ñ¹­ÛáõÝ­-
ùáõÙ­ÝáõÛÝ­ÁÝ­Ï»­ñáõ­ÃÛáõ­ÝÁ`­Ñ³­Ù³­Ó³ÛÝ­ýÇÝ­Ñ³ß­í»ï­íáõ­ÃÛ³Ý,­ï³ñ­µ»ñ­»ñÏñ­Ý»­ñáõÙ
³Ù­ñ³·ñ­í³Í­Ï³­ÝáÝ­Ý»­ñÇ­Ñ³­Ù³­Ó³ÛÝ,­Ï³­ñáÕ­¿­ÇÝã­å»ë­ß³­Ñáõ­Ã³­µ»ñ,­³ÛÝ­å»ë­¿É
íÝ³­ë³­µ»ñ­ÉÇ­Ý»É:

Ð³Û­Ï³­Ï³Ý­ ëï³Ý­¹³ñï­Ý»­ñÁ­ áã­ ÙÇ­³ÛÝ­ï³ñ­µ»ñ­íáõÙ­ ¿ÇÝ­ Ñ³­Ù³­å³­ï³ë­Ë³Ý
ÙÇ­ç³½­·³­ÛÇÝ­Ý»­ñÇó,­³ÛÉ¨­µ³½­Ù³­ÃÇí­Ýáñ­ýÇ­Ý³­ë³­Ï³Ý­Ñ³ß­í»ï­íáõ­ÃÛáõÝ­Ý»­ñÇ­ÙÇ­-
ç³½­·³­ÛÇÝ­ë­ï³Ý­¹³ñï­Ý»ñÇó­(³Û­ëáõ­Ñ»ï`­üÐØê),­áñáÝù­³Ù­ñ³·ñ­í³Í­ã¿­ÇÝ­Ñ³Û­-
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