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UwntiGwiununtpjwl pbswa hwuwnwinywé t Gplwbh «Qwanp»
hwiw)uwpwbned
Shinwlwb nblwywp inlbwntuwaghwinntpjwh plGwént,
: nnghliwn funpbb Ujptipinh UfuhpwnjwG

NuwznnbGwlwh pinnhdwfunuGbp’  wbnbuwghwnnipjwa nnlnnp,
wpndbunp Glinty dwhwlh
Pwnnwuwpjwi

tnbuntGuwghwnnipjwl pblyGwént,
nngtlwn Udw)jw Uwphpblh
Uwnpptljwa

Unwpwwnwp Yuqiwlbpwnipyntt 33 QUU U. Lnpwljwih whywh
wnbwnbuwghwnnipjwl hGunpnnin

Muwnwwlnipynilp Yujwhuwint £ 2009p. Gnjtdptinh 19 -hG dwip 15%°-hG
Fwjwunwbh whtnwlwb inlGunbuwghnwlwh hwiwuwpwined gnpénn
SOunbuwghwnnipjwl phy 014 dwulwghinwlwh funphpnnud:

Swughl® 0025, p. Gplwl, Lw|pwlnwd 128:

UwnbGlwfununipjwlp YwpGih £ éwlnpwlw| Gplwlh «G wénnp»
hwiwjuwpwbh gpunupwined:

Ubndwghnl wnwpywé £ 2009p.hnlintidptinh 19-nhG:

014 dwubwghwnwlw funphpnh _ {
ghtn. pwpwnninuwp, nbnGuwghinnipjw
nnlwnp, wpnpbunp u. P. UULLUR2UMSUL

| "U3UUSULLh

&
Eoe Aty <" © National Library of Armenia
R e il

UsStulununiE3UL CLARULAFT FLNHRUGHPPE

UnbOwfununpruld  phdwgh wnfuulplGnepincan gLuwynpuwuybiu
wwjdwlwynpyws £ 33-nud wpdwinwynpynn, Gnp - Sh0wbuwnbunbuwlwh
hwdwlywpgh wnrwldbwhwnynep)nGhbpny, pwlgh 2niywjwlywb
hwpwpbpnipynibbbph wwydwaabpned popwgnn nlnbuwywh pupbginfunctiGepp
wlpwdwbbh dwul GO Ywqdnud pwllwiht hwiwlywpgh YbpwdinfunoiGhbpp,
npnbp hnwuwih Gpwzfupp G0 hwipwwbnnepntinud wenng L tnwpwdwpewlnid
dpgnLbwy pwGyuwjht hwdwlwpgh dlwynpdwd nt wipwwiniwb hwdwp:

UpryniGwybwn  gnpénn Jowpwhwdupyupht  hwdwlywpgp dbp Gpyph
wlwnbunipjwl b $howluwlywd hwiwywpgh qupqugiwh Yuwplnp gpudwlwaa
b Uwuwhwpwpdwd wypwlplbbph L dwwnnigwd dwnwynipyniGbbph nhdwg
theonglbph dwiwlwyht L wlynpniun unwgnuip 2nijugh dwuGwlyhgbbph
wpryntbwydbn nlnbuwlwhb gnpéentbbnipjwl wihpwdbzn wwydwbGsphg dkYya
o 33-nud Jowpwhwdwpluiht hwiwlwpgbph wprynibwydbn qupgugnudp,
ySwpdwhG qnpéplpwgh  dwulwyhglbph  dhple  huwwy  Yuinbwlhwpgqwé
hpwywhwpwptpnipynilltipp, wiywfuhly Jdwpdwh gnpdhplbph qupgugnudp
L Jowpdwh SwewpnipynitGGeph  plnw)tnudp,  Ghowagquyht qmpqmgﬂﬁun
Ghwnudlphl  nu GnppwpnipyntGObpplG npuwGg  hwdwwwnwufuwGbgnudp,
nbnthwnjwlyuwl wewowdnp wnbulninghwibph wywhy Yppwenwdp, hGswbu
Gwl Jdwpwhwwpywiht  hwdwlywpgh wpynibwdbn jupwdwpnudG nc
hGwnbnnwlwl  Jepwhuynnnipntlp wlswth  Ywplnp &G0 Gpyph pwGlw)hG
hwiwlwpgh hinwgqw qupqugdwb L ninkuwlwl wnwepltpwgh wwwhnydwh
hwdwnp:

Jdwpwhwyqwpyuwjht  hwiwywpgh hbnwqw  YuwbnGwlwpgdwb, Gnp
yGwpdwh qgnpdhplbph nu SwowynipniGlbph  wpdwwnwynpdwl, Ywhiuhyh
Ypdwwnidwh b pwllwiht hwiwywpgnud hwdwhunpnGbph pnopyywéntpywh dw-
Ywpnwyh pwpdpwgdwl gnpénud jupunn Ywplopynud GG Gwl opbulnhp nu
gnpédwnhp dwpdhbbbph hinfuhwdwéw)lbgywd gnpénlbnipnibp:: Ywplinpynid
£ OGwb 33 UGOwpnOwywl pwiyh hnwqw hwdwgnpéwlgnipjwl qupgugnidp
UhpwaqguujhG JwzdwplyGbph pwayh htw,”  npp hwdwpyned L
Yswpwhwquwpywjhl hwiwywpght ytpwpbpnn yhswlwgpuywh wdyw|Geph L
JbpinednipyniGlbph - weweowwwp  dhowqquiht  YwgoiwybpwnipyniG,  hasp
YOowwuwnh 33 YbGwpnGwlwh pwllyh Yrndhg hwywpwapynn, withnhynn L
hpwwwpwynn wiuwlwa, rwivjwluyhl b nwpblwt wndyw)GEpned 33 Jsw-
pwhudwpluwiht  hwiwlwpgh  pwlwhwlwi L npwluwlwd  Jhdwlyp
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pOnipwapnn  gnigwlhyGiph hwywuwhnipjwl  wunhSwah pwpdpwgliwlp L
pwqiwynndwGh  Ytpnuénipjwp: Un wiklp  wwjdwGwdnpnid ¢
JSwpwhwdwplw)h hwdwlwpgh mnanLDuJi{hm Yuwrwywpdwi
Yuwwnwpbiwgnpéiwh wihpwdtiznnipnilp, hGsny £ wwydwGwynpdws t unyG
wwnblwfununipjwi wpnhwywGnipynilp:

UnbGwfunumppul  Guunnulp b fulbnfipGbpp: UnbOwhununipjwG
hpilwywl Guwunwyp Yswpwhwzdwpluyhl hwdwywpgbph qnnéniibnipjwt
JuquwytinwdwG wpnh hhiGwfuGnhpGeph hwiwlwnpquihG nuntiGwuhpnedG nt
ytppneénipynLGa L, hOsjybu Gwk wn qnpéplGpwgh Ywnwywpdwb
Ywinwpbwgnpédwh  hpdGwpwn nunhGGph  dauynuip: Wn  Gyuwwyh
hpwywlwgiwl  hwiwp wwnblwfununipjwl  hhdpnd npyby &G hbwnlyw
fulinhpGtnp.

e YGwpwhwywplwhb hwiwlwpgbph

wnbuwdbpnnwlywa hhdGwnpnupGtph Ytpniénipnda,

e 33 pwlybpnid Ydwpwhwywplywht hwpwpbpnipynilOtph  Guqow-

YEpwdwaG wrwidGwhwwnnipyniGGtph nLunudbwuhpnepynu,

e 3 Jlwpwhwyuwplujht hwiwlwpgh  dLwdnpiwh  thnybph L

qupquguiwl dhunLdbph hwdwynndwah ybppniénepyni,

e L[ﬁwnwhmlzL[wnuuuhD hwidwlywngbph npwiyph L wpnnilwybwnnipjub

Upw wannn gnpénGGtph Ytpniénip)nth L qlwhwwnndy,

e 33 welwnpwjhG pwGybpnud Yswnwhwadwnpluw)ht hwpwpbpnipynlGGbph

hpwgnpédiwh qnpépGpuigh Ywqdwybpwiwh wpnh qbipwyuynipynLGatph

pwgwhwjwnney,

e JowpwhwzwpywihG  hwiwlywpnd  dwgnn rhuytph  hwdwihp

ytppneénipynil L unwywpdwd wnwhalwhwuinynipniGlbph pwgwhwjndd,

° 33 Jdwpwhwywpyuwjht hwiwlwpgh qupqugiwh wpnh dhunniGeph

pwgwhwjnniy,

e -nud JswpwhwaquywihG hwiwlwpgh YwewwpiwG Yuwnwnb-

Lwagnpéiwb GpwfuwdnpnepynuGlbiph Gwyndd,

o wllwGfupy EBYwnpnGwihG  hwdwywpgbph YwowywpdwG  wpnh

qbipwluynupyniGObph pwgwhwjnnid:

Mundbwuppmprwl wowpluwl b opblnp: NuncdGwuhpnipjwl wowplwG
UswpwhwzywpluwhG hwdwywnqbph qnponLbtinipjw b 33-nud oquiwgnpéynn
Yswpwdhengltiph L npwlg  YhpweiwG wnwldtwhwwlnpnGGeph  n

gnpontibnLp)wG

pupbiwdwG ninanepyniGlbph hwiwynniwGh ybpnuénipyniGa ne qGwhwinnidG
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£ JowpwhwaywpywihG hwiwlwpqbph Ywewduwpiws wpryniGwybnngpywi
puwnpdpwgiwl Owwmnwyny:

Nuunudbwuppnpywl opjtlunp 33 pwlywyhG zniugh dwulwyhglbpl GG
hwGéhbu 33 LEGwnpnOwlwa pwlyh, wrbunpwjhb pwybph,
YSwnwhwpduplywihd  YuqoiwybpwnipyniGbbph L wyy  $hbwluwdwplught
hwuwnwwnnipyntGGeph:

UnbGwfununipjul  nbuwdbpnqupwliwywid hpdpp L nbnblhwngwlwa
wwwhnynudp: IGnwgnunnipniip Yunwpydb) b Ywewdwpiwi W $hGwbubbph

inbunipjwl, hOswbu Owbe  pwGluyhG gnpénLbtnupywlp ybpwpkpnn
hwpbilwywt b wpnwuwhdwGuwd  henhGwytbph  wfuwwnnupyniGGeph
nwnuiGwuppdwl G hwiwlywpgyws  JbppnudnipywG hhdwG  Ypu:

tnwgnnnipjwl hwiwp wlhpwdbn nbnbywnynpynilp unwgyb) t hwypb-
Gwywl b wpnwuwhiwbwl Jwulwghnwywh gpulwinipjwh wnpynipGtphg,
YSwpwhwywplywyhb gnpdnckbnip)nilp Yuwpqwynpnn 33 opkilpltphg L GGpw-
optiunpwlwlG  wywnbiphg, 33 UP-h, I3 wagquihG yYhSwywgpnipjwh
Swnwjnipjwl wwpwnlwywl wbntlwgptphg, PLSENPLES wbnblwnYwywh
gulghg: IGnwgnunipjwl pGpwgpntd Uppweyby 56 wnGnbuwyhwlwepulwd,
Gwpbdwwnhywlwhl L qpudhlwlwb dh pwpp dEpnnitn:

Tmwgninmpywl  hhdGwlwl  qfunwlpwl  wpymlplbpp & Gnpnyep:
Uwnblwfununipjwl hpdGwlwh ghinwlwl wpynilplbnt ne Gnpnypp YugwGned
L0 hGwnlywnd:

1. 8pdhp € JswpwhwaquplywihG hwiwlwpgh pnjwinuynipjwi
wnwyt] wdipnnowlwl uwhdwlnd® JSwpwyhG gnpéhplbph, prhpht-
qujhl hwaqwpyGtph, npwdwywG dhenglbph thnjuwbGgiwl nt wnwpw-
wnbuwy hwqwpylbph hpwywlwgiwb b Ytpglwhwywplyh Yunwpiwh
pUnhwlnip YulnGGEph, plGpwgwlywpgbph L JGpphGObpu  wwwhnynn
nbfubhywépwapuwyhl shenglbiph hwdwihph wbuwlyniGhg:

2. NuunuiGwuppdt) b 33 JSwpwhwadwpluhl hwpwpbpnepyniG-
Gbpp  YwlnGwlwnpgnn  optilunpwppwywlwl nwawh wpnh  Yhswyp,
Gwhuwbzdbl pwgpnnnuiGbpp L hpdGwynpytp npwlg Juuwpbjwgnpd-
dwl’ dwubwynpwwbu wlhwydblzrwé  hpwgybihnipwi L
gnpéwnbwlwh rhulytiph wpryniwybn Yuewdwpdwh nunnipjwidp:

3. 33 JowpwhwadwpywihG hwiwlwpgmd  dwann  rhulbiph
wpryntOwybn jurwdwndwd b pihphGquihl hwadupllbph hwdwlwpgh
wyinniwuinwgdwl dwhwpnwlh pupdpugdwh Guwwnwyny hhiGwynpyby
E wdinndwin pihphlqujht (hwzquplwihb) wwiwwh unbngnip” nputiu
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gnpownlwlwh hGplnipnyl unnpwpwdwind” 33 YEGunpnGuwlwh pwlyh
Ynndhg JswpwihG hwiwlwnpgh Ybpwhulnnnipjwi wnryntbwybinnipywb
pwndpwgiwl Gwwnwlyny:

4. dSwpwhwawpluyhlG  gqnpshplbph  Ywwnwpbjwgnpéswl L
thwuinwpnpwzppwiwenipjwl wwpgbgdwh nt hwpdwniwb wprynibwyk-
nnipjwl  pwpdpwgdwl  Guwwnwyny  JSwpnuiGeph hpwlwbwgnidp
Ywpgwynpnn  optiliunpwiwl nwywh pwpbjwldwG dhengny hhiGw-
ynpybip b JSwpdwl hwGdlwpwpwlywhGbphg wignuip wwppbpwpwn
Yswpnudlbph hwbdGwpwpwlwiGhph (w)Gwlwupnwp Yhpwndwlp:

5. JSwpwhwzwplughh hwiwlywpgbph Yuwnwwpdwh
wpynibwybunnipwl pwpdpwgdwl Guwwnwyny Yuplinpyty E «Pwy-

hwdwfunpn»  hErwhwnnpnulgdwa Gpwulwlwb  EbYwnpnGuwhl
hwdwywnpgbph qulqywéw)hG Ghpnpnudp’ dwiwlwyh  inlunbudwa,
YSwpnuiGiph  JGpwptpjwg - wbnblwodnippwi GpuiliwG dke

wpwgnipjwl, dwiwbwlh guilwgwé wwhhG dhenglbph wndh Gwuhh

hGpnpdwghwih weluynipjwl, Ybpwhuynnnpjwl wprynibwybunnipjwi

pwpdpwgiwl L thwuwnwpnpbiph dnGhpnphlGgh Yuwinwpbwgnpodwh

Gwwwnwlyny:

binwqninmpywl wpymOplbph Yppwendp b qopdbuwlpwl Grwlulne-
pcdp: Uhuwanwlpnud  plnhwOpwgdwé  nbuwlwG dblGwpwnLdGspp
wpnn GO Yppwedlp JSwpwhwqupluihG  qnpépGpwgh hGwnwqgnundwp
dtipwptipynn winblwfununigyniGobpnud ni wahuwwnnipniGGlpnd: UnbGwiun-
untpjwl by dawlyyws wnwewpynipynitllbpp Ywpnn GG gnpéGulwh Sheng
hwlnhuwGwy 33 weluinpwihl pwiybpnud YSwpwhwgwplwhG nwpwwnbuwy
gnpéwnGnipnLGltph wpyntGwytwnipnlp pwpdpwglbine hwdwp:

Fnugqnunnipywl - hnpdwplnidp b hpweywpwlm Gepp: I6nwgnuinnipjwG
Shilwhwt npnyplbpp pGGwpydl) GG Gplwlh Qqwénp  hwlwjuwpuwbnud
" Ywgiwybpwywé wnntunpwnwuwiunuwlwl wihdtwywaqdh L wuwhpwGnGbph
ghinwywb GunwzpewaGhpnd:

UunbGwfununipjwG hhiGwlwl wpryniGplbpp hpwwwpwyyt) 56 ghunwlwh
Gpynt hnnywdéGbpnid:

Unbbwfunumprwl  Guwpmigwdpp:  UnbGwlununipniip  punugwé L
GGpwénipynilhg, biptp qintfultiphg, tqpwlwgnipyniGhbiphg, oquiwgnpéywé
qpuywlnipywl guibhg: Uzhuwwnwipp wpwnpduws £ 139 tph dpw, Ghpwnjuwg
qnwlwbnipjwl guwdyp (121 whndb):

© National Library of Armenia
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Utipwénipynilnid  hhdlwygnpdwé 66 pbdwyh  wpnhwlywGnipynip L
plGwpyynn  puGnhpGtph  nuédwl  hpwwwunipnilp,  Gepyuwjwgdwd GG
htunwgnnipjwl  bhdGwlwl GuwunwylbnG ne wewewnpdnn  fuGnhpGhpp,
niunuilwuppnipjwl opjijinp b wnwplwl, wbuwdbprpulwli L nbnblw-
njwlwh hhdpbpp, ghnmwlwh Gnpnuypp, qnpéGwlwi - GawGwynipynibp, hb-
nwgnunipjwl wpnyncbplbph thnpdwplnudp b hpwwwpwynidGepp:

Unwohl qunifup «dwpwhwqwnplyuyhl hwiwlwpgbph nbpG ne Gawlw-
Ynipynlp dwiwlwlwyhg wwydwhGkpnwd» funpwagpny, Guhpdwsé b JGwpwhwy-
Jupluyhl hwiwywpabph tnupywp, Ywenigywéphl L gnpéniGtinipywl pGnpng
wnwidbwhwwnynipyntGlbpha:

Uwlfupy L wilwbfuhy  JSwpnudGeph hwiwlwpgp  npwdwlwa
nwnwwnbuwly hwdwplybbph nt thnfuwGgnudbbph hpwlwlwgnip
YwlnGwlwpgnn  dhengweniiGeph  wdpnnentpna k' Slwnbuwghunwlw

gpwlwlnepjwi dbg hwinhwned GO JdwpwhwzdwpluyhG hwiwlywpah wniwppkp.
uwhdwbnuilbp L dEYGwpwbnepynibGtp: Udbh hwdw wiG pGnipwapynud k
npubu  «juqiwybpywlwb  pGnyph ﬁhgngummﬁﬂbnh wdpnnenipyntl, npG
ppwywlwgynd £ uwhiwljws Ywpgh  hwpduwpyuht  thwunwpnpbpny’
thwuwnwpnpwzpewbwenipjwl YwinGObph fuunhy wwhwwbiwdpy? Uwlw)G
wju pGnpndwl  pbpnipyntGG wyG k, np pwdwiwOhG  SwybpbuwhG b
plnipwgpywé  Yswpwhwpwpyuyht  hwdwlwpgp: UGy wyp  uwhdwbdwd
hwiwduwya’ «ySwpwhwqwnplwihb hwdwlwpgp $hahyulw L
hpwlwpwlwlwl widwhg dhel ppwhwliwgdnn hwpdwpllbph hwdwlwpg t,
npo - Ywwwpynd b hwSwiunpnh - hwadwpluyhG Gud  plpwghly  hwadhg
Ghgngltiph nnipu gpdwl Lk wwindhpwnnth  hwdhG  dnunpwgpiwl Sw-
ﬁl,mmunhnq»:3 Utp Ywpshpny Jswpwhwywpyuihl hwdwlywpgh  wewbg
wdpnnowlwl uwhiwlnuwip hbnlyw G b Jdwpwhwzdwpluiht hwdwlwpgp
awpwyhlG  gnpéhpltph,  plhphlquyht  hwzdwpylph  hpwlwlwgiwd,
npwiwlwbG  dhengltiph  thnfuwlgdwl  nu  nwpwnbuwl  hwzqwpyGeph
hpwlwlwgdwl L Jbpglwhwzdwpyh  Ywwwpdwh plnhwinip YunGGbph,

! Kpaxmanes C.B. “CospeMennas 6aukoBeKas NPAKTHKA MPOBEACHHS MEHIYHAPOHBIX TUIATeHKe ™.
M. I'poccmenna, 2008, ctp. 16
? lennrn, kpen, sanki. [Tox pea. O.H.JTaspymuna. M., “Dunancs! u cTaTicTiRa”, 1999, ctp. 78-79.
* Maneiii 3KOHOMITCCKI it cnosape. Ioa pesa. A. AspunusHa. M., “HHCTHTYT HOBOR aKoHOMuHKH
2000, ctp. 724
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pOpwguiywngbinh L YhnghlGtinu wwwhnynn nbfuGhywspwapuihl shongGhph
~wdpnnonipynlGG t, nph 2Gnphhy wywhnyynid £ JSwpdwh  Yunwpnup
2whwnntpG:

JwpwhwJwpywihG hwiwlwpgbpp qupqugiwl pwpn Swiwwwph b
wlghb” wiklwwwpg hwdiwlwpgbiphg YEpwédbiny GnpwgnyG
wnbfulninghwabpny, hwiwywpgswh wbfuGpyuyny L Yuuwh thgnglbpny,
wdjubbph  duldwG  [wyh hGwpwynpnipynilibpny  odnwé dpwapuwyhb
wywhniwdp  wpwqwgnpé  pupn hwdwlwpqbph: Jdswnpwhwzywnluwht
hwiwywpgbiph unbnétwl Gwhbwlw 1l dnymd JSwpwhwowplu)hG
hwpwpbipnipyniGGtpp uwhiwGwhwiyynud EpG dhwyl wypwipwihnfuwGuldwdp
L (Ywd) YwlGuhy YGwpnidGbpny: 2-pn thnynud Unbinéynd GG pnpwjhb
tnwlwyny hwiwhiwnG hwaywpyltiph  hwdwlwpqbpp, npnGgny dhenglbph
thnfuwlgiwh hwydwplGEpG ppwlwlwgyniitb pnpwjhlG walwatupl Yswpdwl
qnpohpltiph  Ghpyuwjwgliwl wuwhhG: UR-h Unndhg dGhenglkph whdhpwuwbiu
inipugndwdp  YSwpnn  pwlybph  pnpwlguyhG hwpyhg L Shwdwdwtwly
hwadtgpdwdp unwgnn pwGyh hwyyh thnfuwlgnuiltipp Yuwwnwpynid GG Shuyl
wyb ntwpnid, tpp Yswpnnh hwadhl welw GG LthGnud hwiwwwunwubuwa swhh
gnudwnlbp: Jwlwnwl nbwpnd  (pp dSwpnnh  hwayhG dhenglbpp  shG
Pwywpwpned thnfuwbgnudl hpwlwiwgbbine hwdwn) Ywd YSwpiwh gnpéhpp
htin £ nunwpyyned (wpuwdtinGnnhl, Ywd wwhdnud t 0hlsLh whhpwdtn
gnuiwpp webw Yihth YGwpnnh hwayhG, Ywd b Jewpdwa hwnnpnwgpnipjnibp
Yuwnwpynid £ dhopjw Jupywynpiwd dhgngny: dbtipohl ntiwpp hGwpwdnp t,
Gpt qnpénud b Jupybiph wpwiwnpiwd hGwpwynpnipyniGbpny  hwidwhuwneG
YSwpnuilbph  hwiwlywnpg: Unwhuhhwdwywpgh ophGwy E UUL-h Fedwire
hwiwlwpqp:

3-pn. thnynd untinéynud GG pnpuwjhG thwpbiplliph Ypw hhdGywé qnun
hwzduwnlGiph pihphlquyhG hwiwlwnqtinp, npnGg ntwpnd hwaywnlGtpp skG
hpwywlwgynid YSwpiwh thwunwpnpbph GEpYwywgiwl wwhhG, wy opyw
plpwgpnid uwhdwlywé dwohG Ywd dwibkphG: 4-pn thnipnud hwdwlwpgsw)ha
wnbubGhyuyh L hbpwhwnnpiuwygdwl  plwquiwnbbpnid dbnp  pbpYuwé
Owdnuilbpp  hwlgbgphG  JSwpwhwadwpluw)hh hwiwlwpglipnud  Yuwpnwy
thnthnfunipyniGGlph:  Lkpnpdnud 6G - wipnnonyhG wywnndwwnwgywsé  kbln-
pnlwhl JSwpnudGtph hwdwlwpgbp, nph wpnyniGpntd pnpwihl bnwlwlhg
wlgnud  t Yuwwpynud  dwqGhuwjhG UnhgGtiph  Jpw  wbnbywunynipjwh
GEpYuwywgdwdp  prhphGguyht hwdwlwpgbph:  Lnp  wbfuGninghwibp &G
GGpnpdnid ng dhwyG pwGytiph Gepphd, w)| Owl dhopwlluwyhG ne Showqquiyhl
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thnfuwbgnudGliph hwdwlwpgbiph wywnniwnwgiwh Gwwwnwlny: LEpYuw)ndu
33 dswpwhwJwpyuwihlG hwiwlwpgp qubynid b wju thnunuld: S dhny G
hwinwywwywh b hpwlwh dwiwlwynid gnpénn hwiwfuwel hwdwplyGbph
RTGS hwiwlwpqbiph L wywnndww pihphGowyhh hwidwlwpgbiph, hGswbu Gul
nwnpbp wnbuwlh wynndwn  hwiwywpgbph  (EGYwnpnGuhb JdwpnidGbph
hwiwluwpgh L wpdtipnpbph hwajwniwh no hwaqwnytbph  hwiwlywpgbph)
hlwntgpuwgnidp: dbpphGhtpu Ynsdnid GG hhpphn hwiwlywpqbp:*

Lbpyuynuiu 33 wwpwépnd SWIFT  hwidwlwpgh  htin dtlwntin
wpynilwytin gnpénud GG Gul 16 Shpwgawihl npwdiwlw thnfuwGgnLiGbp
ppwywlwglnn hwiwywpgbp® Money Gram, UGkihp, 3nLGhuwnphd, "BeicTpas
Moura”, hOwbipkpuwptu, YUnGuwyw, Lhntp, Uhgnd, hGswhu Gul Privat Money
Transfer, STB Express, Faster, "Bnnako", "»Kusbie JeHbru" L wy|G: Pwgh qnpdnn
pwlytphg pwgh npwiwlwa thnfuwGgnuitp hpwlwGwglbyne hpwywuntpjniG
nibo Owl  Ypuwdwlwh  (hnnugh) thnfuwlgniiGlip  hpwywbwgGnn
Ywqiwlbpwnipjwltpp: Iwdwdw)l qnpénn opkGunpnipjw «3wjthnuu» OPC
L «Updblhwa tpuwpbu» ®PL 33 YEGupnGwlwh pwhyh ynnihg LhgtGquidnpyb
L unwgb GO «pwdwlul  (hnnwhG) . hnfuwGgnudGlp hpwlwwglnn
Juqdwytpwnipjwl |hgklghw», npp kpehGhbphu pny| b vnwihu Juunwpbg
nnwiwlwb thnfuwbgnLdbbn’ hwswiunpnbtph hwiwp wewbg pwllwjht hwydp
pwgdwl: Mpngbuhlgh L prhphlgh  hpwlwlwgiwh (hgbGghw t uwnwigh)
«Updtlhwh Pwpn» OPC-G nplG  hpwlwlwglnid b «Upuw» pwpuw)hb
qnpéwnOnipynibltph wpngbiuhlq L pihphGq, hGswbu Gl dhowaqquiphb «dhqu»
L «Uwunbppwpne» pwpuwihl gnpéwebnupyniGGliph wpngbuhta, hbswtu Gub
"TenCen", «"twh wnil», "Sneep”, "MapsaHa nnatexHo-pacyeTHas cuctema”,
“Taugem lMeiimuHTc”, "Mera MaxTtepa” u "OCMIT pGytpnupyniiGbpp:®

2003-2008pp. plpwgpnd 33 UP-h  YGwpuwyht hwiwlwpgbpny
hpwywlwgwé Jswpnudlbph dwywip, pwlwlp L nhlwdhywl pbpyws
wryncuwly 1-nud:

$ Huaekxep, I. C. Cycnoe, H. CrpatonnHKoB. AHamH3 S(pPCKTHBHOCTH BAMOTHO-OBMEHHBIX OnepaiHil
BaHKa. 2-¢ H31.M., Pycckas ncnosas mireparypa, 2006
5 www.cha.am



Unyniuwy 1.*
Mbunwlwh
Fopuwjwlwi
wndtpnptinh
blEGwnpnGw)hG Pnpwjhl qnpéwnbne-
hwzqwndwi L
dwiwluw- Yswpnudlbph YSwpnudGbph b ko piniGGtiph
wtw,
Lwhuwin- hwidwlwpg hwiwlwpg g Clnwikip hbwn Yuwydwo
hpwlwiwgdwh
Juép (hwiwhwnb) (hwdwfuwnb) thntuwlgnudltp
hwidwlwpg
Puwlw Buwliw Swijw Rwlw|
Swdwip | Pwlwlp | Swywp o Swywp e thp Puwlwlyp [Swiwp lio
Owywp Owduip| (6. Swijwyp
(910. Swywip (9,0. @6 (4. o " Owywip (0)6. @0
1G. 16. | npw 1G.
npwd) (60, npwd)f  npwd) npwd) (910. npwd)| npwd)
npwd) npwd) nnwd)
2003p. 1,378,264 | 1,076,456 | 287.671 14,835 80,349 1873 | 1,746,284 [ 1,093,164
2004p. 1,627,194 | 637800 | 212493 | 16,877 83,623 1,695 [1,923310 | 656,372
2005p. | 2,186,126 | 826,739 | 562,298 | 28,516 | 228,596 3223 | 2997020 | 858478
2008p. | 2,426,081 | 1,002,156 | 520,078 | 29,225 | 405,265 4503 | 3350425 | 1045964 | 1,456,084 | 7.375
2007p. | 3.916,236 | 1,341,687 | 2,188,204 | 44,557 | 861,365 7,142 | 6965805 | 1,393,386 | 1,821,341 86,075
2008p. | 1,024,878 | 389,728 | 745082 | 12,179 | 240,876 1,764 [ 2010816 | 403,671 | 2422627 3,026
2008p. 1l | 1,022,887 | 488,017 | 691,740 | 16,625 | 163,687 1495 [ 1878314 | 506,137 |[2,886,558| 3,236

33 LUEGwpnGwlwi pwllh YSwpw)hl hwiwlwpgbpny hpwywiwglwé thnfuwlgneiGhph
owdwip, pwlwyh nt nhOwdhlwb 2003-2008pp*
*Unpjnipp’ 33 UP-h hGwnbpGEnwihb wwainnbwlwh Yujph Jhdwlwgpwlw nifw Gph pwdhi

UnbOwfununipywl  Gpupnpny  « 37 welinpuyhl  pulblibpmd  gnpdnn
Yowpwhwpdwplughl  hwdwlpwpgbph  wewGdGwhunnlmpmGG6pm  q)nLup
Gyhpdwé £ 33 welinpugh pwGytpnd gnpénn YSwpwhwzwpluwihl hwdwlwp-
qtiph  gnpéntibnipywl  wpwGdtwhwwnynipyntGGbphl, Ywewywpdwh  Gnp
dnunbignuiGbpht L 33 JSwpwhwzupyuwiht hwiwluwpgnd dwgnn rhultiph
Yuwnwdwpiwb wpnh gbpwyuwynipntGGbphG::

33-nud JSwpwhwgwplwyhG hwiwlwngh qupgugnidp hpwlwlwgyby & 4
thuny’
1. JswpwhwaywpuhG  plpwgwlwpgbph  Gupquynpnid
hpdOwlwonud Gplwh pwnuwpnd  («dhgpwllwihG  thnuwnpy  Gepnpnud
GGpnpnud, 33UP-h prhphGquht hwiwywpgh unbnénd),

10
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2. «OnylpwnwpwihG» Ywd Ghllnyt 2nowlnud ppwlywlwgynn
JSwpnuilbph  hbn  Yuwyws plpwgwlwpgtiph  Yuwpqwynpnid
(«Gny0pwnwpwyhGy» YSwpniiGlph hwiwlwpgh uwnbnénwd),

3 wdpnng hwlpwwbnnipjwl twpwépnid Ydwpwhwgwpluwyh
plpwgwlwnpgbph Ywpgquwdnpnud, pOswbu Gwl 3I3-nud dwiwlwywyhg

YSwpwhwawpluwyha hwidwlwpgbiph untindnid (tlYwnpnGuwyha
yswnnuilbiph  hwiwywpgh  uwnbinénus,  CBANet dhppwOluwyha
hwiwywpqswihG  gwGgh  uwnbnénul, BANKMAIL tlGYunpnGuwyhh

Yswpnudlbph  hwdwlwpgh  unbnénuy, wpdtipnpbiph  hwyywedwl L
hwzdwplbtph hpwlwbwgiwh hwiwlwpgh untindnwd (BOOK-ENTRY)):
4, 2000-2005p.p. «Mbwnwlywl  wndbpnpbph hwzwniwl L
hwawplGbph hpwlwlwgdws hwiwlwpgh GEpopdwa, ElGYwnpnGuyhG
YSwpnudbbph  hwdwlwpgh Yuunwpbjwgnpedwl L Swjwutnwbh
SwlpwwbwnipniGnd Gnp YdwpwjhG qnnéhplbph L
YSwpwhwdwnpyuwyht Swnw)nipniGitph quipqugiwh 2ppwi:®
33 UP-h YSwpwhwzwpywjha hwiwlwpgbpo 6O
¢ JwidwfuwnG pnpujhl YSwpnuiGlph hwiwlwpg
¢ Jwdwhuwnb bYunpnlwihG ySwpnidGhph hwiwlwpq («kGYunpnGwha
YSwpniilbph hwiwlwpg»)
¢ 2nun hwzdwplyGbph hwiwlwpg («BLhphGguyhl hwdwlywpg»)
¢ Mnwywh wpdtpnpbiph hwywrdwa L hwaJwnllbph hwdiwywpg:’
33-nud wllwafuhy JSwpnudGph qbpwlznn Guwup Yuwwnwpynid £ Jswpdwa
hwiabtwpwpwywaGspny:
dswpiwl  hwdGwpwpwlwlp  JEwpdwa gnpohp £ npG niqupynnh
({Swpnn, ySwpnnh pwly Ywd dhelnpn pwll) Ynndhg utnwgnnh pwGlhG
pwlwynp (wdhpwlwlnpbl Ywd hbnwiunup dhengny) Ywd gpuinp(pnpuhl
Juwi bEhnpniwhG nwwybkpnd) wnpyng hwidtwpwpwywa | Jswpbint
2whwnnihl Ywd hwGdGwpwpbp wy pwlyh Yswpb) whwenthG:®
dSwpiwl thnfuwbgniilbpp dhask 1996p. Ywpqguynpynid thG dhuwyl pwGly-
hwswfunpn  wwjdwGwgpbpny:  Puwyg hwadh  welbin  wGywGtuhy
Yswpnudtipnd npwlg pwpdp mbuwlwpuwp Uzhep” pwlwlywlhG Ywplnpybg
wjn  pOwquywnh opbGunpulwG YulnlwhwpqiwG hwpgp:  Lbpywnidu

S http://www.cha.am/CBA SITE/payments/hamakarger. html? locale=hy
;www.cba.am

33 opklpp «JdBwpiwh hwhdbwpwpwlwiGkpny dhengGhph  thnfuwGgdwa dwuhhy»
(nGnniidws 33 Uqquyht dnnnih Ynnihg 16.10.1997p.)
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Yswpiwl hwidGwpwpwlwaGbpny shengGph thnfuwlgnuip Ywpgqunpynud t
1996p. wunhtha Yopdwé dhepwllywihG hwiwdwGwgpny L 1997p. hniGwph
9-hg nudh Gy  Gunwéd  «ddwpiwl  hwGdbwpwpwlwng  dhenglbpp
thnfuwbgnuiGbph dwupG» 33 opklpny: Jbpphlu uwhdwlnd £ YGwpdwh
" hwGaGwpwpwlwaGtpny dhenglbph thnfuwbgdiwh gnpéhpltiph dwulwlhglbiph
ppwynilpGbpG  nt wwpuwwlnepyniGlbpp,  hOswbu  Gwbk  Gpwlg
wwinwuiwGwwnynipniip”  wwpnwlwnipyntGlpp  sywnwpbine Yud  ng
Wwwnpwd Juunwpbpnt r;hu;,tgnuj:9

Uhopw(lyuwjhG hwwndwéntd YptnhnwhG thnpuwbGgnudbbipp hpiGwlwbnud
GwhiwadbeGynd GG bbYwnpnGuwihG  Bnwlwynd, dwuGwynpuwbu  2007p.
pGpwgpntd dhopwllwhG YswpnuiGhph dwywih 80.57%-p L pwlwlh 96.68%-p
Ywqokp GG EbYnpnGwhG hwGdtwpwpwlwGGtpp, npnig Yhpwenudl nibh
wpnwgqg wadh lihmnuj:10

Jwniwl  wwhwlowghpp nbpbiniwhG gnpshph wwpwwnbuwy £, npp
USwpdwl b GEpYwywgynid  unwgnnh Ynndhg, L nph nhdwg  JSwpnidp
wuwpdnud £ dhwyG  JSwpnnh  4nndhg  wygbwwnwdnptiine  ntiwpenud:
UGwlgbuwn  JSwpnuip  Ywwwpdnd £ dhuyl  nunwlwl b hwpluw)hG
dwpdhGGbph  Yynndhg  wlwnbuwduwpnn  uncpjbiyinGtiphg nnLqulpwyhb
anuiwnObph quiddwl Guwunwynd GEpluwywgdws wwhwGewagpkpny, npnGp
nLib0 Gwhuwwwwnybhnipintt wy) ySwpnudbGiepp hwtntuy:"

NGpbiughlG  YSwpdwG  gnpodhplbipp,  dwulwynpuwbu™  Jawpdwl
wwhwGowagptpp, (wjb nwpwéntd gk qubp 33-nud, huly Ytpghl wwphGtpha
GYwinybp b wlywGhuhy JGwpnudGpnud npwlg Yhpwredwl Gjwgned: 1996-
2002pp. plpwgpnid wllwGfuhy YSwpnudGiph Swduwiuwhl Ywrnigwdpnid
Yswpiwl wwhwipwapbph wbuwlwpwn Yzhep nwunwiyb] £ 0.03%-1.2%-h
uwhdwbGEpnLd, huly pwlwlwyhb Yuwnnigwépnid’ 0.05%-2.4%-h
uwhowGGEpnud: 2008p. hnuhup 1-h npnepjwdp” wyn gnigwlhzp Yuqdb k
hwiwwwunwufuwlwpwp 1.8% L 1.6%:"

%33 ophlipp «dGwpiwh hwidbwpwnpwywnyg Shengltph thnfuwGgnuiGtph dwuhl».
09.01.1997p.

1° hitp:/fwww.cba.am/CBA_SITE/downloads/vchar/stat/ax1.xls

I bymancel, AcnexHOe ospauienne, kpeant. Iloa pea. Aposo- 3unofi JLA. M., JOHHTH, 1997, c1p.
68

12 www.cba.am
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Qblp Jdwpiwl thwutnwpning &, npp w)l nnipugpnnh hpwdwG £ hpbh
uwwuwplnn pwGYhG hp hwzuhg Uswnbi npw dpw Gzqwe gnudwpp:™

33  Rwnuwpwghwlwh Optlugpph plnnilGnudhg  hGwnn  |hdhuwghG
(Epwzfuwynpyuwd) sbybph 2ppwlwenipniip nwnwpbg, pwlh np 3wjwunwlh
Swipwwbtwnipjwb pwnwpwghwlywl opklugpph 949 hnnwoéh hwdwaw)l
wpqbilytig  Jdwpnnh pwlbh  Ynndhg pp Ypw  nnipu gqplwd  sBYGRh
bpwfuwynpnudp: ™

Ubpywynidu  hwdwfunpnbbph Ynndhg hhiGwywlnid oquwgnpéynid &G
Yuwbfupywgiwh stytin” hwadhg Ywafuhy dhengltiph antpu gpdwl hwdwp, npnz
swithny sEUEpp Yhpwreynid G0 Owl wOlwbfuhy ydwpnudbhp Juanwpbine hwdwp’
hpdGwywbnwd dhlbnyb pwGyh hwdwhunpnGtph dhele hwdwpyObpnd:

Uniphwlip  opkGpny  uwhdwOjwd  &uny  gqpuwdnp  wwpupuwhl
wwpuwynpnepyntl £, npp - wphpneb hpwynilp £ vwihu dwdybinp (pwlwinig
hbinn - wwpnwwwihg wwhwlol] Gpwind Gpdwé gqnuiwph  JSwpnudp:™
UniphwlybGbph  zppwlwenipniGp 33 wnwpwépnud uwhdwlwhwly L
hwiwwwunwupuwb  ppwjwiwd nwnh  pwgwiwinipjwl  wwwndweny: 33
Ywrwdwpnipywl Ynnidh paintGywsé «33 hwlpwwbtitnwlwh pjnieth wwpunpbpp
quidwybunwlywi hwuwpwy dniphwlyGbpny dbwybpwbine dwupl» npndw
hwiwdw)l L wyn npndwdp hwunwwndwé Ywpgh (19.07.1995p.) dniphwlybbpp
Yppweynid GO hhdwOlwlnd 33 Jwewdwpnepjwl L wmOnbGuwywpnn
untp)iyuinGtph thnfuwnwnpd hwdwpybtiph dwdwbwy:

Qwuwnwpnpwihl whpbnhwhdG hpkGhg Geplhwjwglnud £ pwllh npnwlh
gnuiwpuyhl (npwdwlwh) wwydwbwlwh ywponwdnpneggnil, npp pwgynid £
hwswhunpnh  hwidbwpwpnipjwdp” hognun  hp wwjdwbwnhp  Ynndh:  “w
Gpwlwynd . np wypbnhwhy pwgwé pwGyp (Gwd EdhwbGwn  pwlyp)
dwuwlwpwpphl wpnn £ Jowpb  wypbnhwnphynd Gwjuwnbudwé
thwuwnwenpbiph GEpYuywgiwb L wypbnhwhdh gnwu wuwypdwbObph Junwpdwh
r}tm];;umlj:16

uyptnhunhdught hwpqwpyh nbwpnid wwhwwldnd 66 hwqupyGbph
hpwlwlwgdwh htnlyw| hhdGwlwh yubnbGpp.

¥ Mangii sxoHoMHucckuit cnoeaps. ITox pen. A. Aspunnsma. b. “HHCTHTYT HOBOil dKOHOMHKH2.
2000, crp. 148

"33 Pwnuwpwghwlwb OpkGughpp «33 wwwnnlwlywh nbnkYwaghp» 1998p. phy 6

15 Masne1it 3koHOMHuYCCKHIT coBaps. ITox pen. A. Aspwmiana. b, “HHCTHTYT HOBOI YKOHOMHKH2.
2000, ctp. 45

16 Mauteiji sxoHOMHUCCKHIT croBaps. ITox pen. A. Aspuimnana. b, “HHCTHTYT HOBOIT SKOHOMHKH2.

2000, c1p. 17
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¢ wuwpwiph npowg Ydwpndb hpwlwbwgyned £ pbeGniuihg hbwnn,
¢ JGwpnuib ppwlwwgynid k Jdwpnnh hwidGwpwpnipjwdp,

¢ JSwpnnhG hpwyntlp t wipynud hpwdwpdtby Jdwpnidhg, pk welw

G0 wwjdwhwgph npn2wlh fuwfunnudGhp,
¢ wyptinhunhyp pwgynid t qGnpnh dhenglhiph Ywd pwlyp tlmnuh
hwpyhl:

Luwpunuwihl  JswpnudGbp: Uphpwagquyhl pwGlwjhG  wpwywnhlwjnid
dwlpwéwhu wnelinpwihG gnpéwnpGtpnid wiwnhdnptG Yhpweynn wilwbiuhy
SwpwjhG gnpéhpltinhg G0 wwuwnhy pwpunbipp:

Pwpuntpny  YSwpnuiGph  dhwulwlwlG  hwiwluwpgl nGh Gh wpp
wnwyb nipyncblbp’

¢ 2powlwnnipjwG 0k qunlynn Ywhfuhy gnuiwph GJwabignid L npuw htiin
ywuwywséd  Swhubph  (ppwdh  pnqwpynd,  hOYywuwghw)  YpSwwnnid,  nph
wpryntGpntd GYwgntd BG Gub YwGiuhyh htin Yuwwé rhuytpp,

¢ nnwiwlwt qubgwdh Yapwhulybhnipjwl pwpdpwgntd,

¢ wunwpwzpewlwenipjwl b YGwpndh Swnwnipynibbiph d6d dwuh

Otpgpwynud  pwlluyhG  hwiwlwpg L hwzdupluyhl e Jswnuwjhb
Ywpquuwwhnipjwl pwpdpwgntd,
¢ pwpnbp  uwwuwplynn  welnph L uwwuwpldwh - Yonbkph

htnhGwynipjwh dtinpptipnuy,
¢ h phdu wy gnpénGGhph, pwlyuyhG  SwewnipyniGbtph  pwpdp
dwiwpnwyh wwwhnyned, hGsp 33-nud Yunbinéh  Guywunwynp wuwydwbhbp
qpnuwpehynipjwl qupqugiwl hwdwp:
dswpwhwqwpyuwjht hwiwlywpgbpnid wnwowgnn nhulbpp
hhiGwlwGnid  weGsynd &G dhpnglbph  thnfuwlgdwh dhopwlluwhb
thntuwbgniiGlphG, npunbn welw GG Juplw)hG, hpwgythntp)wi nhulbipp:
anjnipyntl nulbG rhuybph wowowgliwh 3 hGwpwynp wnpnipGbp®
¢ qnpéwpph YGpdwh L npw htn Yuwwwé jnipuwpwlynip thnith ulgeh
dhole  pOYwéd dwiwbwywhwinwébliph  wnwppkpnegynilp (dwiwbwlywjha
Lwap), '
. ¢ JSwpiwh L wewpiwh thnybph wywpunh dhol welw dwiwbwluw)h
(wap (ng Shwdwdwbwlw huzdunl),

1A
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¢ hwpqwpylbpp  sywwnwpnuip  hwzduwpyuihG  dhelnpnh  dwfunniwb
uqu;uﬂiumnu{:17

Nhulbph LGuwnwywndwl pwnuwpwlwlnigntlp dhengwrniilbtph
wdpnnentpyntd £ nuqnywé YawuGbph wpwpwgiwh Juwlgh pwgwhwjndwap,
hGwpwynp  Ynpniunbbph  hwnpwhwpdiwbp L pwgwhwpunwsd  JGwubtiph
wanbgnipjwl wewdbjwagnelu thi,uql:gtiwﬁn:18

33 Jdwpwhwdwpyuyhl  hwiwlywpgnud  dwgnn Ozqwéd  nhulbph
wpryntOwybn Junwdwpdwb Guuwinwyny wihpwdtin £
< BlhppGquihl hwzdwnlybtph hwiwywpgh wywnniwwnwgiw

dwlwpnwyh pwpdpwgnid, wjuhlpl™ wywnndwn pihphGguyhl hwdwlwngh
GEpnpned:

< UnlunpujhG pwaytph Ynndhg dwwnigynn dwrwynipnillbph gwlyp
hwiwgptp  wjGwhup  JSwpwyhG  gnpshplepny,  npnGp  YGuwwunbh
hwdwhunpnGbph  Owjuwdbniwé ne pwlyh Ynndhg sunwgywéd  Jdwnlbph
GJwgbgiwlp L pwlYpG Gwjuopnp huwjnbh  JéwpnuiGbph  gnudwpltnh

wytjwgdwip:  Wnwhuh  JSwpwjhG  gnpéhpltiphg GG op. wwpptpwpwn
Jdwpnuibbph hwGatwpwpwlwbbbpp L nunnwyh ntpbnwagpiwh
hwGdGwpwpwywbbbpp:

< UwulGwyhglbph hwiwp unbnék) hpblg Ynnihg Jewnlwé dhengltiph
pwndhb htwnbbine nhnwplydwh wd dnGhunphlgh wybwhup hwdwlwpg, npp
wnbunpuyhl  pwllbphG  hGwpwynpnipynid Yuw  gnpéwelwlywl opdw
gullwgwé wwhh phdbint npw b 33 YP-nLd Jwpynn hwphyGliph dGwgnpnGtph
ybpwpbipjw( wihpwdtzun nbnbynupynuGGbp unwlwyn:

< Npwbu gpwywlwib oguwgnnst) whnwlywb wpdtpnpbipp:

< Pwlytph dppl whwwlwh wpdbpnpbph, wpunwpdnyph  wepni-
Jwswrph gnpéwppltiph htwn Ywwdws hwdwpyllph hpuwywliwgiwl dwiw-
Guwy wlhpwdbzan t Yhpweb) dhpwqquyhl pwllwihG wpwlwnhluynud pwyb
nwpwoéntd  gunwé  «wpwpned”  JGwpiwh  nhdwg»(wpdtipnpbiph  hwdwp) L
«Swpnud’ YGwpiwb nhiwg» (wpnwndnyph hwdwp) uyqpenilplbpp:

% Lwwwuwywhwpiwp bt 33 pwlwiho  hwiwywpgnid
GhopwluwyhG hwpdwplbtph  nGnbuwdwpbiwnhyuwlwh dnnbibap,

Gtpnht
npnlg

1" K T'ydan, M.Hpankos “BesonacHocts i 3 deKTHBHOCTE JNCKTPOHHBIX ILIATERHBIX CHCTEM B CETH
Hmcpnc’r Mockea, Culullpecc, 2007, ctp. 167-168
® Bensikos A. “BaHKOBCKHE PMCKH: NIpo6neMsl y4eTa, YIpasneHHs H peryiuposasus”. M., M.,
BIl-npecc, 2005, c1p. 26
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dhongny hGwpwdnp YhGh Jeppnesty 33 Jewpwhwzdupyuwyh hwdwlwpgned
Swann $hlwbuwlwa nhuybiph Ypw wnwppkip gnpénbatph wantignipynilp:

< Qupwdwpiwl Ywiwnbudw gnpdwentph Yppwrdwdp hGwpuwynp
YhGh Yuwwpty YGwpnedGliphg wnwg pwllh YwihwwnbunuiGbphg 2tnnudbbph
hwyywplp L d6rGuwplt nnwbg Gywqbigiwah nunnywé shongunnidlip:

UwnbGwlununtpjwG Gppnpn ginifup «77 Jowmuhwzdwplpyili hwdwlpunpgh
Ywnunfuwpdwl hfdGwfulnfpibnp b quipquigtul nepnnigntG-Gépp» funpuignny’
Guppdwé b wpnh  wwjiwGbbpnud 33 Jowpwhwzdwpyuwiht  hwdwlwpgh
Yunwywpdwl  plnpn2 ghwnudObphG,  Ghepwlywihl L dhowqauwyhl
hwpdwplyttph  hpwlywiwgiwl wnwlabwhwunynpyniGibpht L wilwGlupy
tG4unpnbwhb hwiwlwpgtph Ywnwywnpdwh wpnh gtipwwjnipyntGGeph(:

2007p. wrlinpwjhG pwGytph dheb (npn/Gnutnpn pnpwlgw)hG hwzhybbpny
hpwlwGwgywé shepwlyuw)hl YSwnnudGhpnud (soguwgnpdtiiny Yhnpnbulwh
pwlynud  pwgdwé  pnpwlguyhl  hwghydtpp) dhohl opblwl  npwdiwlul
thnfuwGgnudGph pwlwlyp  Yuadb E 24 thnfuwGgney, huly gy thnfuwGgdwh
dhohG gnuiwpp Yuwquibp £ dnn 2.7 g6, 33 npwd: 2006p. hwibkidwn GaYws
Ghppwlyuyhl JSwpnuiGhpnh pGnhwGnip éwywip Gduaqbp £ 14097 G0 33
npwiny L Juquib] £ 16914 GG, 33 npwd: YeGunpnGwlwh pwlyh dhengny
ppuijwbwgynn YGwpnudbbpnid Ghehl opblwl npwiwlywh thnfuwGgnudltiph
pwilwlp Yuaqok) £ dnun 4114 thnfuw(gnid, npunbin 06y thnfuwGgdwG Ghehl
gnudwpp Lwqdby b 4572 hwq 33 npuwd: 2006p. plpwgpnui YLGupNGwywh
pwilh YSwpwhG hwiwywpgbpny ppwywlwgluwé kY thnfuwbgdwh dhehl
gnuiwpp 2005p. hwdtidwn  wabk| t dnun 1.3-wlquwd, pul GhehG optywb
thnfuwGgnudGtiph pwlwyp wik| k 1.2-wlquud: Swyybinnt
dwiwwywhwinywsntd UkGnpnbwlywh pwlyph hudwlwpgtipny welbinpwhl
pwlltph dhole hpwlwbwgywsd thnfuwnwnd  Y6wpnudGph  éwdwip 2005p.
hwibiwwn wdkp b dnn 1.1-wlqud b Yuwqub 1058403 (6. 33 npwd, pwlwyp
waky £ 1.3-wlqwd L Yuqiky 513525:

2008p. wnwohl Yhuwdjwyh pGpwgpnud 33 YGunpnbGuwlwl  pwlyh
Jswpwiht  hwdwluwpgtipny hpwywiwgyws npudwlywl thnfuwbGgnudlbipp
2007p. Gnyl dwiwlwlwhwnywdh hwibdww wikp 60 dwdwjwihlb dwuny
30.6%-ny (1018489 ¢j0. 33 npwdny), huly pwlwluyhl dwuny wéb GG
22.69%-ny, npp hwiwpdtip £ 194861:
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33 nwpwépntyd hnml{mﬁmgjL{w{‘J L[dtunntdﬂbnﬁpum L[ﬁmnuljhl]
hnupbiph 2005-2008pp.
*Unpjnipp’ 33 UGGnpnGwlws pwblh wwywnnbwywh hGnbpitnwhb jw)p

2007p. pGpwgpntd 33 YEGnpnGwlwa pwlyh YswpuwhG hwiwlwpgtinny
33 whnwlwb pnpk, L 33 wWhnwlwa pjnobihg Yuunwpdwéd npuiwlywh
thnfuwGgnuiGlipp Yugut G0 wyn hwiwywpgbpny hpwlwiwgdwé plnhwlnug
JGwpnuiGtiph Swywih unn 36.8%-p L pwlwlh 43.8%-p (2005p hwibkidwu
thnfuwGgnudGtiph dwdwip Guaby b 11%-ng (162 dipn 33 npwiny), hul
pwlwlp wybpugk bt 15%-ny (62082 -n): UphwdwdwGuwly hwpluyhl
kYwinLwnbbipp 2005p. hwibtdwn widk| G0 17.76%-ny L Yuqdk 378652 4(0 33
nnwa:'

33 yhGwpniwywh pwlyp hwlnhuwGwind npwbu Ybpehwhwyuwnl
hpwlwawglnn pwlly’ dh 2wpp wj| hwiwywpgbph hwiwn wwwhndnud £ wjn
hwiwywpgbpny hpwywiwgyws gnpdwrGnipyntGGEph nhowg
UtpeGwhwzduwpyh Yuwuinwpnedp: : _

2007p. ytpgh npnipjwdp 33 YEGupniwywh  pwlyh taywnpnbuwyhG
JSwpnuiltph hwdiwywpgh dwubwyhgltiph pGnhwbnip pwlwlp Yuadb) £
217, wyn pynd 33 YLGwpniwywd pwlyp L Gpw 3 nwpwdpw)hl
npwdwnpynuwyhl ytGupnbGepp, 33 quldwybnwpwap  hp 44
pwdwGinGplpny, 21 welinpuhb pwiytp’ hpkGg 145 dwulwdninbpnd,
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«UpdtiGhwh Pwprp»  wpngbuhGquyhl YtGunpnGp L Uhewbnwywl  pwilp
(p-Unuyyuw):

2007p. pGpwgpnd  EGGupnGwihG  Gwpnuilbph  hwodwlwpgny
Fwjwunwlh - wlipwwbnnipjwl  dwpgbpnud L Upgwfunud  gnpénn
dwulwyhgbbiph, hOjwbu Owl Uhpubunwlwh pwiyh dhol thnfuwbgnidGlph
Swywiuyhl b pwlwluwyhG dwunid qtipwlzentd 66 Gplwb pwnwpnld qnpénn
Uwuliwyhglbiph Ynndhg hpwlwlwgdwd thnfuwlgnidiGbpp 3775 dpn. 33
npwd dwywiny 875322 thnfuwlgnid: 2006p hwikiwwn wju thnfuwbgnudGhph
Swlwip wak k1.8 whqud, huy pwlwlp woky £ 1.2 whqua:

2008p.  hnifhuh 1-h npnpjudp  kGYwnpnGuwhG SwpnuiGhph
hwdwlwpgny dhohl opbiljwl Ywpywépny hpwlwlwgyt; b dnin 3943
thnfuwbgntd, nph pOnhwGnip dwywip Ywqdky £ 15165 G6. 33 npwd: LyYws
Swlwip 2006p. gnigwlpplbiph hwibdwn wdk) b 1.7-wGqud (6625 016, 33
npwdnd): UhphG opbilwG Yupywdpny hpwlwlwgdwsd JGwpnuiGhph wsh
85%-p wwydwlwynpyws b pnpuwjwlwl gnpdwelnupyniGatpny, npp Yugined
£ 5687 1G. 33 npwd:?°

33 wnwpwépnwd gnpénn welinpwihG pwGytph Ynndhg wpwiwnpywéd
(2pgwlwnnipjwl Gbp qunlynn) pwpwibiph pwlwlh Ywenigdwépnid «Upu»
pwnwbiph nbuwhwpwp Yzhep Ywqdb) t 43.13%): «Visa» L «Master Card»

“Ghowaquyhl  pwpunuwihlG  hwiwlwpgbph  pwpwbiph  wbuwywpwp  Yzhep

wnpwiwnpywé pwpunbpnud Yuqobp £ hwdwywnwufuwbwpwp' 43.39% L
5.65%, huy dlwgwé dwup® 6.83% Ywaqub GG dhpwaquihl wy pwpunwjhG
hwiwywpgbiph pwpubph wnbuwywpwp Yzhep, npobn pingplywd 66 Gub
HSBC debit pwpwnbipp:

Uryniuwly 2%,

| 33 nwpwépnid gnpénn pwlnh Ynnihg npwdwnpynn pwpunbnh mhuMﬁﬁuliFé__ Bl |=

i ] PRMASTERIT B S e Sl i

Pwlyh wOJwbnudp ArCa i CARD ; VISA AMEX , it

[ 3wphqlitu puy ~ 1 I I |

o o e

[ Unwnwo putly 23 [T | R VL R | R |

T | | | A | il
2 www.armex.am
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" iﬁf.{sqmo' Diners Club, HSBC debit pwptntp

33 twnwépnLd qnnénr]_ pmﬁhhnh ynnihg npwiwnpynn pwpunbph
wnbuwlybbpp
*-Unpjnupp’ 33 YEGnpnGwywh puwlyh wwnnGwlwb hGnbpGGnwhh Yw)p

2008p. hnithup 1-h npnipjuwidp nbwh Iwjwunwbh Iwbpwybnnipinid

Yuwuwpdwd thnfuwbgnuiGpp dwyjwiwihG dwuny 8.2 wiqwd L pwlwluwjhh
dwuny 13.1 wlqwd gbipwlzend 60 Iwjwuwnwth Iwlpwwbnnipniihg nbiwh

nnipu Yuwwwpduwé  hnfuwbgnudGhphl:  3wybnne

dwiwlwlywhwuinywéned

WESTERN UNION, MONEY GRAM, ANELIK, UNISTREAM, BISTRAYA
POCHTA, L wj hwiwlwpgbpny unwgnuilbpnid gbpwlzend GG UNISTREAM
hwiwhwpgny thnfuwbgnudGtnp’ 47.27% dwlwintd L pwiwlyned 33.86%:
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Qowllywp 2.7

EREERRERE

== 10000n

33 wrbwnpuwihb pwGytph Ynndhg wwuwnhy pwpnbph npwdwnpiwh
nhGwihlywh 2005-2008pp.

*-Unpynupp’ 33 UEGnpNOwlwh pwilh wwrnnlwlws hGnbpGbnw)hl Yuyp

UnbOwfununipjwl JGponud withnihyb) GO0 hGmwgnunipywl hhdGuywh
* wpryntOpbbpp, juunwpdb 60 GgpuywgnipntGibn b wewowpynep)nilGhbn:

1. 33-nud Yuwlfuhy  JSwpnudlbpp  ppwlwlwgdnid GG 33 wqquyhh
wndnypny”  hwjjwlwb npwdnyd, npp zppwlwenipjub dbe npybg 1993p.
GnydpbphG: buy  wGOwGfuhly hwzdwpylbbpp Ywpnn B0 hpwlwlwgyb, 3
Pwnuwpuwghwlwb opblugppnd uwhdwlijwd  &bbpnd, wjld £ JSwpdwh
hwldowpwpwywGny, sEyEpnd, JewpwihG pwpwbpny, wypbnhunhyny, hGYwun
hwpdwpylGtpny, Owbk optlpny Owfiwwbujws L npwl hwiwwwnwufuwb
pwllwjht YwbnGObpny L pwlOluwihG gnponilbinipjwl dbp  Yhpwndnn  wyg
dhbhnq: 2007p. unwiGbpny 33-nud wikGwunwpwéywd whywliupy Jswnpwyhh
gnpdppp  YSwpiwl hwGdGwpwpwywit b Uuwtu, 2007 p.  plpwgpntd
wilwGlupy JewpwihG gnpshpltpny thnfuwbGgnuibbph  dwdwih  99.7%-p L
pwlwyh 87.3%-p hpwywlwgyb) b Jwpiwt hwGdGwpwpwiwbGbpnyg: 33
wmwpwoépnd gnpénn dh wpp pwlltph Ynndhg pnnupyynid GO UpPuw
wnbnuiwt pwpunbp Ywd dhowqquihl pwpunwihG hwdwlwpgh pwpwnbp:
Uwlhwyla GzhGp, np  pwpubpnd  phpwlywlwgwéd  gnpdwrlnepniGObpnud
qbnmuénntﬁ G0 ywOpupyuwgdwl htn Ywwdwéd gnpdwnbnipynillbpp: 2007p.
whOywGfuhy gnpdwnbnipyniGlpp Ywqoik, GO pwptnbpnd  hpwlwGwgywéd
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gqnpéwnlnipynibbbiph dwlwih 7.97%-p L pwGwlh 9.98 %-p: M hhiGwlwined
wwjdwhwynpywé t uywuwpliwl jwjbwéwwy gulgh pwgwlwjnipjudp:

2. 33 UP-h Jswpwhwdwplyuwjhl hwiwywpgbpp snpub &G

w. Jwiwfuwed pnpwjhl Yydwpnuilbph hwdwlwpg, nph dpgngny 2007g.
hpwlwlwgywd YswpnudlGbph wbuwlwpwp Yzhep Ywqobk) £ UR-h dhpngnd
hpwlywlwgyws qowpnidbGiph dwdwih 24.9 %-p L pwlwyh® 3.17%-n:

p. 2nun hwzdupylbph Yuwd  prhppliquyhG hwiwlwpg, nph dhengny
ytpehG 5 wwphlbph pOpwgpnud  Jswpnuilbp 560 ppwywGwgbp: WG
hwinhuwbnud b wwhnunwiht hwdwywpg™ E43-h fuwthwidwb nbwpned:

q. Swidwfuwnb EywnpnbughG JSwpnuibph  hwdwlwpg. 2007 g
pipwgpnid  t43-nd ppwlwiwgyws JswnnidGipp Ywadkp GG YR-h dhengny
hpwywiwgdwsd JewpnudGbiph dwywih 65.29 %-n:

n. Mawnwywb wpdbpnpbph hwzdwriw L hwzdupybsph hpwywiwgdwh
hwiwlwpg. 2007 p pGpwgpnd MU3I33-ny hpwlwlwglt £ 861 365 4 33
npwdh 7142 thnfuwGgned:

3. bwwnwpwd  nuunuibwuppnepyniGGpp gnyg G0 wydb, np 33-nud
ppwluwbwgynn pGnhwlnip Jawpnidbbpnud qipwyzhe dwup pwdha £ plGYGnwd
Ywlfuhy JSwpnuibGbphG, dphlgnbe wyblh hbnwlywpuipt © L dbdwéwhy, L
Gwlpwéwfu wwpwlipwynpewlwenipjwl  dbp wilywhhuhy  Jdwpuyht
qnpdhpltph  Uhpwrenudp: 31.01.2008p. wywiltpnd I3 YPR-hg nnipu
2nowlwenipjwl dbp  qunlydnn YwGiuhYy npwdp Yuqdkp £ 306 296 §|G npuwy,
nphg dnin 96.5%-p Ywqdnud &G pnpwnpwdGbpp,  huly  3.5%-p
dtnmwnuwnpwdibtpp:  Ywluhy npwdp dwdwip npwiwlws quiqyuwsh M1
wgpbiqwwnd  Jugdbp b 71.1%: Wdd 33-md wllwljuply — JdwpnuiGbph
dwuzinwplbph  plnuwyGdwlp  hhdGwlwlnd  fungplnnuinud GG whlywGiupy
YSwpnudGpp  YwlnGwlwpgnn  ng  pwdwpwp oplunpwlwl  nwywnp,
pwlwluwyht hwiwYwpgh ns pwdwpwp wbuGhywlwd L Phhwbuwlwh
dponglbipp, plwlysnipjwl  wlluynG L gwép GUwdnunbbpp”  hwdwfu
Yuwdwé wpnbipljw  wzuwnwiph hbn, wGywofuply swpwihG gnpshplbphg
oquidtiint thnpdh pwgwluwnepiniGp, unybpuwyhl wiwbunipjwh welwnipyniGp:

4. 33 JowpwhwzwpluyhG hwiwluwpgnd  welw Gnwe phpnepynulp
whlwhfupy Jswpwjphl gnpshplbiph ng (hwpdbp oguwanpénudl k: 20wjwé 33-
nud wwwhy pwpunbph dhongny Yswpnudlbpp qquih Yhpwnenipynil G0 gk,
uwhuyG  dbrGwne b npwlg  Yhpwniwl  Swupinwplbph  plngw)Gndp,
Jurnigywéph  pwpbiwynidp,  Gnp pwpuwwnbuwlibph  Gepgpuynudp:
Itwnbwpwp 33-nwd wlywbiuhy JdwpwihG gnpdhplbph quipgugiwii nugndws
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