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Lbunugninnipywl pivwyh wpghwlw oo Cmljwjwlwl ninbunp)nbp,
plinhwlnp wnpdwdp, hhdGymd bt wlnbuwlwl gopombbmpjul wqunnipu,
ulithwljwimpju hpwinilph hnwuwh wwmnuuimpjui, opklpGhph
Juwluwwmnbubihmpjuli L npulg wwhwlelbiph wybpuwywh Juwnwpiwi Jpo:
Slwnbumpjuli qupgugiwli YJwplnp (whwwwydwiiephg dklp, wllhwjnnphk,
hwlnhuwlnul £ Gepypnuiwghl Shewfuwypp, hGsp, zniljujuljwl hwpwpbpmpymGikph
qupqugiwl pwpdp Jwhwprulp wpwjiwiunpng juplop gnponG b:

PLhpehlG mwphlbphG hwlpwwybnmpymbind wpdwbwgpynn pwpmbwlwlwb
wmlnbuwlwl win qquihnpbl Gupuwunbg Gplph pAghwlnp winbuwui hpughGwlh
pwpbpudwlp, hGy6 hp  bhwlwwywnwoppwl  wippunupd mihigu] Gl
(ipppouiwghG  Jhowjuwyph  pwpbjudiwG  Ypu: Uwluwyl, gpuln]  hwinbpd,
wpdwlwgpuwe hwennnipymGlibpp nbelu pujupup 36 dpgmbwl wGntumpjul
dlunfnpiwl L GhpypmdwghlG hnupiph wlbpugdwl  hunfwp:  SGunbuwlwb
hwiwjwpgnui welw 6 dh wpp vwhdwGwhwlmdGhp, npnig hwnpwhwpiwb
wwpwquynd  dhwyl  hGwpwdnp  YhGh  whllugly  2npunhbh  wpyymlpGbp
(tpypnudw)hG hnupbph wifbpugdw qnponu: QGwjyud w)l hwlquiwbphl, np
qquihnpil  dlwnmpjwd bt hwdwwywnwuppwli opklugpujuwl  gugup,
wjlimwiblw) iy, wjl ope juwmwpbjugopotwl b puptithnfuiwG Juppp mbh: Upu
wnnuiny, whnp b G2k, np winbuwlwl wpymiwytn pugupwluinpmip qu ny
thwjl hwdwwywnmwefuwl hpujwljw i wipntph pgmindG b, wy), wewehl htpphd,

dhewjwph ljwGuwmbubihmpymép, hpuwywlywG wupunyuw ijuonpymbp,
qnpoplybpuyhlG  hwpwpbpmpymbGibiph  funpugnuip,  dtinGwplwwhpului L

(tpnpmuiwghG  SheunjwyphlG Jbpwpbpnn npnpnuiGhph Eﬁl‘[.l‘llﬁli;llﬁ gnpoplipugmi
hwiwupumuufuw b Ynndtiph gwhtiph W hinwppppnipymGGtph dkpd kgnudp:
WGgnuiwyhG  pwwm  bpyplGhp, wyny  pymd  Gwl  dwjwuunnwih
Qwlipwuybnmpymbp, owwpbplpju Juwhmoh Gepgpugdw Jwphp mGkG, hGsp
hhdGwlwimd wuwjdwlwnpfwod b pymgbnw)hli Shonglliph vwhiwwihwlmpjudp,
anjujwljub hwpwptpmpymGGkppG wligdwdp wuwiw Gunnpud
dtnGwpympmiitph qbpwlphn dwoh $hiwbuwlwi Shengliph pwguwljwympudp,
wpunwnpmpjul wbdwybph wiljpiudp b dh pwpp wyp guwwodwelbpm]: Wu wnnuing,
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whwnp t (26, np punupwlhpp b unghwjwlpu ngiGnpnynd mitgnn wnbunpui
dlwynpiwlp L plwlympjul pwptiigmpjul wpmbwlwljwi pwpdpugdwi
nnyud  owmwpbpypw L wbnuiwl  GhpoppnuiwghG hnupbph  wibpugnuip
nuqiwjupulub Gwbwlnpymb nbh tphph nlnbunipjul hwdwp: Lqwe fulinghpp
fupun hpwwnwy b Gwlk {wjwunwih dwipuwbnnpgui hwiwp: UyGhwyn E, np
ownwpbiplpju (Lpnpnuilikpp lwpnn LG Gwwumb]  hwlpwwbnmpnub
ghnwwnbtfuGhwljwlwb _u.lmugnﬁpu.ugh(i L wlwbunpjwl wwppbp  nopnGhpnog
Junwijwpiwl wnwewnbd thnpdh Yhpwndwlp: Gwpbth £ wlnh, np owmwpbplpjw
Yuwuhuwih GEpgpunfnuip b hwiwwuwphwihl winbumpyubp hwipuwbnng juG
hlwbgpugmilf wlhpudbyn ywjdwl L6 hwinhuwind Gphpmd pwnupwghwljw
hwuwpwlmpjub dLuwnpiwl hudwp: SGobumpjui dbe hiswbu wpnwph, w)lybu
by GhpphG Ywwpwwih Ghipgpudnuip fupun Juplnp &6 wlnbuwlwi 6qGwduish
hwnpwhwpiwl, wpnugpmpyui wiydwl nbdwybph Juubgiwl L pGwysmpjwi
yEGuwdwlwpnuih pwpépugiwi hwdwp: Fwgh wyn, whfhwpn b Gul wyl, np
GpnpnuiGph  Ghpgpuwynui@  wownlbp  Gufuplnpbih & pwlh  wpnwphtG
tmuwnnipymGGtph  Gipgpuynuip, npnGp, wybuglbm| wpnwphl  whnwlwé
wwpnpp, bwlwlnpk 3h6 Guuwunmd ninbuwljwl wewenlpughd:

dwjwumnwnul (tpnpnuiwhG punupuljunp)ub dLwynpiw b
wnw(idGwhunnlmpmGGeph pugwhwjumiwip, Gbpnpnudw)hi dhownjw)ph
pupbjwdwlp, npulgny wwpiwGuwynpduws hhdGwhwnpgtph munuGwuppnipjwip
Gihpywd htnwgmnmpmbikpp qquihnpbl Guwunbkghl myjw) plwgufunnug wnljw
hwpwpbpmpymGGbph YuwinGwlwpgiwi L wpynbuin junwjwpiwG  hudwp
wlhpwdbyn dipnpupwlwlwi b Sipnquiwl hhdptiph unbnddwlp: Unnihwinkpa,
wnbuwlwb qnpoplpwgllph  pwpmbuipnn hnpofowliwinpmbiy .
hwlpuwybnmpyul  unghwp-ninbuwluwl  wiuwmi  Jhdwlp,  wlhwynnpka,
wjwhw Genui LG iJwo npnpuntd hpuwlwlwgyny  pwnupwlwlnpui
Jumnwpbpugnpdmyd,  GhpppouiwghG dhewuwyph  pupbpudiwif  nnmjws
dhongwpnuiltiph  ppwlwGugnui,  GhipppmudwhG gnpoplpwgmd  pwliljwght
hwiwjwpgh mibhguwd nliph L hGwpwynpmpymbitph dhowgnud, wjn nppnipjudp
pwnupwluwlmpju hpwljwiwgnui:

wpiyniiwn|tin minbtuwljwi

Uwnbtlwfununipymlp Gppdwd b Gpdwd hhdlwhwpgbph mumdGuuppmpjwip, hGyny &

wuwjiwiwnpue i wwnblwjnumpjwi  pidwih  hpuwowympmi  m
wpnpwljwlngpnbp:

Shmwqmnoipul  Guunmwip L fulighpGépp: UpfuownwGph  hhdGwlwG
Gupumnwlp  zmiuwywlul  wlnbumpjuili  wigiwl wwyiwlieipmd  Gpyph
(hpnpnuiwghl  qpusmpjwl  pwpdpwgdwl  hpdGwhulnhpGiph modwl mnhbGhph
twlnud( £, nph6 hwolbn hwdwp wpfuwnmwlpnd gt BG hEnlgw) fuGnhpGhpp.

e numilwuhpbk Gipppnuiwghl punupwlwinpjub Empjnlp L pugwhwjpnt
npw ghpp 2nuyuwlul hwpwptpmpyniphli wigdwb tnymg,

o  pwgwhwjnb wlgnuiwjh( wGunbtunp mbGbpnud (itpypnuiwghG
gqpuisnipjwl Jpw wqnnn gnponblkpp, npnph) npulg wqnbgmpui dLtpp L
uwhiwlilpp mimbuwljwG hwdwljwpgh Ypuw,

e gliwhwwmty PhGwluwupluihl pGunhmnunlGhph gbpp  GhpnpnuiwghG
pwnuwpwlhwimpjul wpymbuybnnpjuli pupdpugiwl L GhipgpouiGhph
Gkpgnuwyiwl gnpomud, )

e pwgwhwjpnty GhipygpowiughG  gonpoplpugmd  pwbljpwght  hwdwljupgh
hGwpuwnpnipniGGtpp uwhiwGwhwlng gaponGGEph wipnnempymbp,

o frully Ununtignuitip hwipwwybmnipniinud fuliwynqmpmGGeph
dlaun|npdw( L npuilig GhpgpnuiGtph yepwodwb nungynipjwdp,

o pwhly dwjwunwbh Qwlpwybmmpymbn  plnjughni  wmGnbumpul
dlaunpdw( hwjbgulwpgquihl dnmbtgnuiGtipp:

NupniGwuppnippul opybilpnp L wmuplwlf NMumdGuwuhpmpju opjtiljnp
dwjwunwbh wlnbumpmbi b nGmbunpjul plgpoyiwd  Jipupowngpopgwl
Jwqiwltpuydw(, mimtuwlwi gnpomitnpub wpymbubnmpjul pupdpugtwl,
unghwpuuljw G JuinhpGtph ot hhdGwhwpgbph ] hunfwhpm], huly
nunuifwuhpmpyjul wnwplul' {wjuwunwip Lwipuybnmnpymind hpwlwbiugynn
(Epnpnuiw)hG punqupuluGnpymbp L wyng npnpop Jupgudnpnn opiGugpnipymbp:

Unbfwfunump il mbuwlpwl, mbnblpngwlpwl L dbpnpulud hidpkpp:

Uwmblwfunumpjuli hwiwp hhip GG bhwlnhuwgl]; wminbuwghmmppui
mbtunpjul quuwlul wyuwnmpymbitpp, wignuiw)hl mGnbumpjulp Jipuptipng
nunwilwuhpmpymGGEpp, mimbtuwlju i punupwljuinpjub mwpphp
plwquunibppl, dwulwnpuybu’ Gipgpouiwgh6 punupwljwlngpubp Jipupbpnn
hwjpilwlwl b wpnwewhiwlpol qpujuwlnpymbp, wyn oopop Jupgunpng 44
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opklipGtpp, ppwywluwl wyp wlmbpp: {Enwgnnmpjul hwiwp nbgbljunywijw

hhip &G hwinhuwgh] << Yhdwjugpnipjub wqqujhl swnwjmpjwb L YeGnpnbwljw

pwlih  wwymnlwlwl Gnpbpli m wduiibpp: <bowgnnmpjui  plipwgpnud

LJhpwnybp GG wlnbuw]hwlugpuljub, hwiwljwpguihl, hwitdwnwiui L

qnponlwjhG Jpmonmpjwub depnnlibpn:

(Dfpunmulph BpdGwlwl gunwlpel wpngmlpbipp, npnlp uw)SwGwdnpwe

i hbnwgnumpyniingd wnwewnpwo  fulnhpltph  modwdp,  Juywlimd &6

hbnbjwnd.

° hwipwybnnpymbn  ppuljuwbiugfud  winbuwlwl  JeputhnfundGhph
Ybpmonmpjw i hhiw( Upw hwdwljupgyby i (Epnpnuiw)hG
punupuwlwimpjul plwquiuend wniw pwguwuwluwl JdhumilEpG m
qupgugnuilbpp, pugwhwjnyb &G gpubg wywwndwnlbpp b Gk wjug
pwnupwljwinpjul pupbpuydwi Jhengwnmilbp,

° gqlwhwuty & $hlwluwiwpljwihG hGunpnnunlbph nbpp  Gipppnuiwghi
punupwluimpjui wpymiw]innmpjui pwpépugdwli L GhipgpnuiGhph
Ghpgpufiw@ gnpomud, dwlptp GG wnwgwplmp)mbibp wyn hwiwlwgh
Jjuwwnwpbpugnpodw G nupnnpjuip,

° hhdGwynmty t  GhpgpnuiwghlG  gnpoplpwgmd  GepphG wnpymplkph
Gipgpuiwl  Yuplnpmpymbp,  Guwipb, &6 wowewplmpynibip
fuGwynnmpyniGitpp dlwynpiwl b npubg pwllwihl juyhnwh JEpuodw
nunnipjunip,

° Wowlp by L hwGpwutinnpjnuinud tpnpnuiwjhG wljnpnipjw b
pwpépwgiwip L gnpdwpwp  Shewnjwjph  pwphpufdwlp  nmpwd
hiunhwnnghnbwi bk optiunpuwhpujuljwi pnyph wewgwplympyniiGtp:

Uunwgijwé bfdGuwipn( wpnymbpGhph gfunwlpu Gopnypp:
Uwnblwununipyniinud plGwpyuo hpdGwfulinhpltnhg 2wwbipp

Lwjwumnwih Lwlpwwybmmpyniinug wipnnewljwl ni huniwluwpgywue

nunuiGuuppiwl 366 GGpwplyby L &G YpylGmd wyng Ynndhg wnwldhi hwpgbph

ompe Juwwnwpwd muniGwuhpnipniiibpp, npny kp wwjdwunpus b unwgduo
wprynmbpltph ghnwlw( Gnpniypp:

Lwlipwybnnipjul (tpnypmuiwjhG qpuismpjul pwndpugiwb
hpiGwhwpgbpp phunwplptp GG plighwimp winbuwlwl  pwunupwljuwinp)ud

6 © National Library of Armenia

hwiwphpnud, npp wpympmd  Swlpuwd dmnbgniGph gnpoGwlwl  Yhpunnuip
YpGdtinh pwjl hwpwynpupymbitp bwuwybu pupdpugiim pighwinp ninbuwlwi
punupwlwimpjuli  wpymutmmpmip:  Fw wwjlwliodopws  towl
hwlquiwlpm|, np wrwowplwd dnntgnuilbpp hhiGwd &L GhpppooiwhG
dhowyuwiph pwpbpugiwi hpiGwiuGnghpGiph pugwhwpmiwi L modwi nnhlkph
Ypw, 636, mnpuipnpil  hwlnhuwGnd b Gipgpouudw)h punupwljwlpyud
wprynibwyinmpyub pupdpugdwb juplnpugny i dhong:

Upnmmulph  qopoéGwlpul  Grwlwhiopmbp:  Upluwnwiph  gqnpoGwljwi
Gpwlwlnipynilp jujywln b hwipwybnnpjui Gepppmudwghi gpugnipyui
pwpdpwgiwl bpiGwhbnghplibph pugwhwymiwb n mondGhiph wowowpljiwl
dkg, npnlp Ywpnn GG hpdp hwlnhuwlw) mimbuwljwli hwiwlwpgnud weljw
pwqiwplnyp hhdGwfulnhpliph puodwl hwdwn:

UWyfuwnwGpnud Juwmwpuo YtppmompymbGtpp, wnnbuwljui
wiwhmpjul  fupwliwb, GhipppnuGtph  Gipgpunjdwl,  fuGwynnmpimGGEph
dlauynpiw(, ppulg pwlljughl Ywuhnwih Jepuodwd, Gipppouiwjhl Shewnw)ph
ypw pwgwuwpwp wqnnn goponllbph shqnpugdwi, GipnpmudwjhlG qnpoplipwgh
wpyniiwybnmpymGi wwywhnynn phGwluwljui hGunpmnuniiph dlwynpiwi L
gnponnGtiph wpymbwybnmpjul pwpdpugiwi Jipupbppu) wewewnpympjmiitpn
Jwpnn GG oquugnpdlip <44 opkGunhp L qnpownhp GwpdhGGiph  Ynndhg’
Gepnpnuiughl punupuubinpyul dzwlpdwd, Junwpbpugnpoiw b ppuljuiugiwd
nunmpjuip: Unwgywd wpnmlplipp Jupnn &G oquuljwp (h6hp Gl Gawd
hwiiwlwpgbpmd wpounnnitiph hwdwp: :

Unbfwfunumpput wpgmplhph thopdwplnwip b hpwepumoendGpp:

UwnbGwfunumpyjui hpdGwliwl wpnmbplipp pGhwpllp G0 Qwj-nmuwlwl
whnwhwi  (upuynGwljul)  hwdwpwpoino: UwmbiGwunumpyui  hpdGwlwi
wnnymptpp hpwnwpulpwo G 4 oo Gtpnud:

UmnbGwfununpyul owfuyp b juwpmgfudopp: UnbGuwunumpymip punjugud k
wnwowpwlhg, btpkp qumiulbkphg, bGgpuljwgmpymbGiphg L oquuugnpojwd
gpulwlnpyuwb guilhg: UnblwnumpjuG mbpunp pupugpiuwd & 126 teh pu’
ikpwnjw) oqunugnpowd gpuljulinipjub guiyp:
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Unwowpwinnd hhdlGuwnnpwd b plidw)h wpnhwljwinpmip, Gipluwjwugud
Ll hbnwgnnmpjul wnwpwi L opjelpnp, hbmwgnnmpjul  Guuwwowlp L
hulnhpGtipp, wpfuwmwiph dpnpupwiwlwl b wmbnbjuwumjwlwl hhdptpp, ghnwlwb
Gnpnypp L unwgyud wpymbpGhph Yhpwewlwl Gauwiwlnpnin:

<bwwqmompyul wowghl' «UbpgpondlGeph whnbuwmlml L wbuwlol
bhdpbppy, qmfup  Gppywd b GhpgpnuiGhph Empjul  hwdwinniwGh
nunuGwuppmpyubp,  GhipgpuuiwghG dSheunjuyph  Ypw  wqnnn  qnponlGhph
pwgwhwjmiwlp L wyhnwluwl Ghipgponuiwihl pwnupwlwlinpjul L hGnjwghni
qnpomiGtnipjul wow(d GwhwnlmpymGitph Jipmonipjubp:

SGwnbuwlwl qupgugiwli huiwfuwphwihG inpdp JYuymd b wjl dwuhd,
np wlnbuwlwi JepwihnfunuiGaph hpiGwlwl ngnmpymGGiph 2wppnu, wiymwn,
wnwligpwjhl ntn G0 qpuntglimd dwipnnnbuwljul juyminpjul wywhnjnoip b
(hpppmuiGiph  fupwnip: Cln nponyd, whwp b G, np wlnbuwwl wéh L
(tpnpmuiGtph dwqwih Shel gnynipymb mbh ubipn Juy:

“UhpgpnuiGbpp, pun Empjwl, wyjwGuunming swhuutnp GG, npnip jwpdwnb
dwiwlGwiwhwnywomd  hwlgbglnd &G Ghpppnudwjhl wwpwipGhph
gwnwympymbGiph wwhwipwpyh wybpugdwlp: Mbnp b Gh, np GhpgpnuiGhpp
hwlwnhp 66 fuGwynnmpynGiEphG wyl wenuing, np npulp, hwumnpbl YpGwnn Li
plpwghly wwhwlewpyp: W hul wwwdweny, Jupwdwifbn  hbnwiuwpnd
Ghpppouiwghl  pwnupwlwlmpymbp Yngjwd b tinfuhwnmgbine ny pujwpup
uunnquljwl  wwhwlowplp  Gipppouiwghi wwhwlowplh  wybjpugdwG
Gwliwupuphny: Gpupudwdybin hinwijupnd Gepgpouibepl wybpuglimd &6 ny
dhwjl wwhwewplp, wyp Gwl ppulwl wrwewplp: Lhpgponltinp ninbuwlw
gnponuibnpyniiG uljubng wnwe, npwybtu Yubnb, hwyuplynd GG gpu uvwhiwGwghi
wpryniwyEnmpynilp, wjuhlpl weljw Juuyhnwih wbpog§wGi mnminn dwjuubph L
wlGljwpnn wpnnilpp hwpwptpmpynilp’ hwpyh welhpm] GepgpouiwghG nhuljp:

Uhgnuiwghl thnymd qulynn Gpyplhph mimbunpjwl Jipwljunmgdwi L
wpnhwliwlwgiwi bhhdGwlwl fuGnhpGiphg  dbhp, wlynpwm, owmwpliplpjw
GEpnpnuiGhph Ghpgpugnuil b <wpyh welbm] (w6 mGunbunpymbGiiph qupgqugiwb
guwdp wumh@uip b mbfulnnghwlwG htwnplGpugn, Yupkih £ wlnk), np onwpbpypyw

8

Lunypnwih Gipgpufnuip Jwpnn £ Guuwunt) Gop mbluinnghwibph b junwwpdwG
wnpwowntid  hpnglkph  Gepppdwbp, hwypEiwlwl  GipgpouiGiph wfbpugdwin,
npnGp, wyGhwjynnptG, Yuwplop ghpwluwnwpnd miEG  Gplph  winbumpjui
wnweplpwgh gnpomud: hGywbu gnyg b wwhu qupqugnn GpypGeph  thnpap,
nntumpjul dke GhpgpnuiwghG pnuip hwwljuwbu ujuind E owmwplplipjw
Yuwhwnwih Gpgpunuihg:

Cun  tmpjul, GepopnuiwyhG puwnupwlwimpjul  wppmbw]tnnpjpul
pupdpugiwl, GipppnuiGiph swnjup dhdwgiwl hwiwp Jwplop Gwlwlnpnd
nilih tplyph GEpopouiwghG Shewwyph Ypw wqnnn gnponGiiph pugwhwjmnuip L wjn
nupqnipjudp  hwdwupwnwuefuowl  ShongunnuiGeph  hpwljwbwgnuip:  {udwpybpng
PhGwluwlwG nbumpulbph  mbqupwyfudwl  hwiwp  wowdb,  plighwGpulw
suhw(hy, bLpyph  GhpppmuiwghG dheuwnfwyph  glwhwwnwljpublp gnyg E wwihu
wnlanpwjhG gqpuuympymbp, npG kp hp htpphG  dlwnpynd b wlmbuwljud,
punupwluwl, unghwpulijwl, whnwhpujulwd, Gwimpwjh6 b w) wwjiwiibphg
Ly lkny:

Cghwlnp wndwdp, GhpgpouiwihG  Sheunfuwyph  pwpbjuiwG  qnpomad
wnwlgpwjhG nbp £ yEpuwwhjwd pirphwingp winbuwljuwl punpupuluinpuin,
nph hpdiGwlywl monmpymbGGhiph 2wppnd hp Jupbnpmpjudp wowGdGwhwnny b
(tpppnuiwghlG  pwnupwlwlnpjuG ntpp: Jdbpehlu wlhpwdtyn  (whugpug t
hwlghuwlnd nGnbuwlul wpfumdwgiwb, juemgiuopwihl Jpuhnfunuilbph
ghwmwwmnbubhljuljwi wnux_gnlipulgh
dwipnunGunbuwljul gmgwlhpGiph pupbundwi L, JepehG hwaym], wlnbuwljwl

hpwljwiwgiw, wuwhnydw(,
qupqugiwli  juyml  wbiybph  hwonmundwi bwdwp: Lhpppouiwhl
punupwlwlimpyjul Yuwplopmpjnbp  hwnljuybioe  deowlnd £ omljwjwlwub
hwpwpbipnipymGibphG wigdwl thnynui, pwh np ow)y ﬁu.iL'umLullm[ hnwlwiwgynn
nlnbuwlub YpunfunmdGhpp wuwhwlend i wnunlbp 06 owjwih dhengltph
wnljwjnipynil: LhpnpnuiwjhG pwnupwljwlimpjul lwplnpnipjmlp
wuy§wluynpuwd b Gwl Gpuim|, np Gipgpmudlbpp, pun bnpjub, hpulwiwgGnud GG
uplinp Junrnigywopwihl Jepwihnfunuibtip: Gwinwo Gpubhg, ph nlmbunpjul op
Gnubpnud &6 ppulp wbnuwpwpfugnd, npozynd G6 wlnGumpjuli  hEnwqu

qupqugiw i nugnnipjmGikpn:
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UmbGwfunumpul Eplypopg' «Ubpppnuiw bl dfipwnfuph
wnwlid fwhuwmynipnEGhpp <wyunmnuwlf <wlpuybnnpmbandy guoifup Ghpywo k
hwlpwu bnmpyninud dwlpnunGubuwljwi qupqugnuiltph nhwdhljwjh
Yhpnidmpjulp, Ghpnpmuilitiph GEpgpu]dwi onpkifunpuhpujwijwG L
hGunpinmghnGw) GwfuwnpuiGiph  qGwhwmdwlp, GhipypnuiwghG  Shewyw)ph
wnw(id(whuwwnlnpyniliiph mumdGwuppnipjuip b gnpdwpwpnipjwl hhdGwlwi
fungplinnunGtiph pwgwhwjundwp:

Llnhwlnip Lum.Tu.ﬁSp, (pnpnuiwghl dhewyuwyph qpuufympyul Ypuw wqnnn
qnponliiGhph dwuhl fnubjhu Gwhn wbop tE ohwpdh wnGh, np gublugus
punuwpwlwl L winbuwljuli qupougni wju juwd wjf swhn] wgpmd E
GhpypnuiGhph hpwlwlwgdwl monmpmGGbph, dwwilbph, dwilbnw)impjubi L
wy) gnponGltph Jpw: Uy gqnpdnGitpp L npuwig htn juwwe fungpynnGbpp wpbih
k pwdwby plynt fudph, wyy pynd, opjklinhy b umpjtlnhy, npnlghg jnupwpwbynipp
ylikpweh puqiwphy bGpwfuipkp hpkiGg wewidGwhwnljngnGGipm], npnlp wowbi
wlGwem ud poquplwd Ghipym] wqnmd G Gphpnad junwpgng GepgponuiwghG
gnpoplpwgh Ghiplw L wwywgw ThunuiGiph Jpw (@owwwwnltip 1):

SGunbtuwljwi (inp hwpwptpnipymGGtphG wligdwl uljqplwljwi
duniwlwwhwnjuwonud hwlipwwybnnpjmind unbnofws GhpgpnuiwghG Gobwdunip
wuw jiw Gwynpwo tn ny Ghuwyl wmlwnbiumpjw Jwnmgywopwjhl
thnmpumpymGGipm],  pmljught wlgdwl  hpiGwhGghpGipng, wy  Gwl
Jtpupnuwnpmpjuwi gnpopipwgl wwwhnynn dhjuwbhqiGiph wlqnponiGhnpwidp:
UyGhwpn  tp, np  Gwpulp@ Gipwlwnmgyuwoplpp L dhfuwGhqiGhpp  skpG
puwdupupnd pnujwlul  wnlnbumpjwl  wwhwGelbphG, hul Gnptipp nhnlu
unbnojwd sthG: NOpybo QuinG, phGwluvwlwl wijwmbnippuwi wwyiwiibpn
GipnponGhph hGwpwynp Yopmunbbph hwjwliwlwimpmbp with b dhowGmd’
wuwjdw unnpjud (iwl Llpwlhwnmgyuapltph
pwgwlwynipjunip: Pwgh wyy, hwipwwbnmpynlngd ny dhwyl pwgwluynd tp
Ghpppnuiwghi  pwnupwlwlmpjuG, wjy  Gwbk  plghwimp  wGnbowljwi

hwiwujwmwufuwi

pwpbthnfunuiGbph nwqiwywpnipymbp:

10

LlipyunuiGph Jpw wqnon gnpdnGGhpp
L funyplinnunGlipp

Co= T

Opytitpnff Unipylstpnpyf
Uqquh utanwijw
P wnwidGwhunlmpymiitp puupwlpuinpym
) wnwgwply
Uqqujpl hnglipwGnpymG /l
MnwidwwpljuwhG I
> ; tpbauh Onjuwpdtiph
\ Jupguuynpod L
Upwljnyp wy
—
<wpljpught
AMundwlw GuuunppuGhp 3wplwpynigbnwghG /l nnm jpuswithtip
Y .
\ Ml b
U tuwphwgputjul nhpp GhpnpouiGhp L
] w)
Pl i uljpuG upopiwbibp Optiipli
A i i
opbGunpwhpwywlwd / JuymbmpymG
Oguuljpop hwlwdnbbpf :
=" ! lult)'[[{.l.ljll'lpjﬂlﬁ OptlpGtiph
plnnuGnnd bowyG
Plwlmpyub plupwwl Lwy 6 ) Byl
P innunlib
Lwqilbipupului L hungplgnnlin
L) wyi
StintilpunwijpuG
g Loyl

Q.uwuunllip 1 utpnpnuiGeph gpw wannn gnpontibpp

Stunbuwlwl hwpwptipmpymGGbphG wlignuip
hwlpwybwmmpyniimi mntlgytkg punupwluwli L wlnbuwljwl Jepuwhnfunuibbph
(wjGwdunjwy hpwliwlwgiwdp, hish wpgnilipnud hGwpuynp Gnun hwnpwhwnb) 90-
wlwl pwlubltph uljqphl wpdwlwgpue mimtuwui Gqlwdunip: Uqumnuljwi

11
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hwpwpbpnipymbibphl wigdwl muynmpjudp hwipwybnnpmind hpuljwbogud
wnlntuwluwl JiputhnumdGbpp, playbo Gwl dlunnpuo Gwhpnninbuwljwl
hpwypdwyp, wyGhwpnnpll, npnpwipnpkG  GuuwunbghG  Gpypp  Gipnpnudwghl
Showyuyph pwpbjudwbp b GhpppnuiwhG hnupliph wybjpugdwip: 2000p-hg Ghisl
2006p. {wjwumnuwlinui owmwpblpju GEpgpmdbph plnhwlnp gnudwpwjhl ownfw)p
ljuqiky b wbijh pwb 1.9 djpp UOL rl.nlu.lp‘ :

1991-1999 2000-2003 2000-2006

Qowwuwinltp 2. Owwpbpypyw GepppnuiGiph gnuiwpwghl Swjwp (66
UUL nnpup) .

2006 plwlwGhi wnbumpyui ppwluwl  hwojwdnd - omwpbplpju
(hpppnuiGkph hnuptph dwwip (wnwlg whnwhwl juowjupiwl b pwiyuwihG
hwdwlwpgny unmwgyuoh) Juqditp b 444.1 §@ UUL ngnpuup (wép 10.9% 2005
plwlwGh Gnyl dwiwlwiwhwmwoh htn  hwitdwnmpyudp), nphg munuih

" http://www.minted.am/

(pypnuiGhpp’ 2507 GG UUL  gnuup  (wdp 2.6% 2005 plwluwGh Goyl
dwiwlwljwhwujwoh htin hwikswnmpyudp)™:

2000 2003 2006 2007

Q-pwwwinljtip 3. CanwdkGp omwpbiplypjuw GEpypmdGp 2000-2007pp.

Cnuywlwl  hwpwpbpnpymGibph  dlwgnpiwG  Gipyuw thoygoad
(pypnuiwghG pwnupwljwinpmip dwjwunwuip Lulpwybmmpnnd hnywlpfwd
t npyhu  winbuwljwi  qupgugiwl ljwplnp  dhenglGkphg  dkyp, npp
Guwmwlunnnue b GipppniwghG L gnpowpwp pupbiyjwun dhowwyph
alauynpiwbp, dpgwlgwihG wnwytimpjmbitph pugwhwjmiwbp, (tipnpnuiwghl
hnupbiph wibpugiwGp, nuwjwljwi Gipwlwnmgjwdpltph qupqugiwlp b, Jipghl
hwym|, hwipwytnnpyul wintuwlywi Yeptpht: UGhwym E, np wpyntiunjtin
(kpppnuiwyhi  punupwljwinpjui ppwlwiwgiwdp L GhpgpnuiwghG  houptiph

* http://www.minted.am/
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wy Gpungdwdp k gipwqulwwbu  wwjiwlwynpfud hwlipwubmmpjul
wpnnifwpbpuljwl L ghnwmbulhljuwlwl qupgugnuip:

Lyywd pulingph modwl Guyumwlm] hwipwybinmpymind hpuljubugynud
b «pwg nnlbph» pwnupuwlwlinpymb, hGy6 hp hwiwywnwuowi wdpugpnuil k
unwghl] 44 oplfunpmpymbnud, dwulwynpuwbu, 1994 pyulwGhG pGyniigwo
«Owmwplinypjw GhipgpnuiGtiph dwuhl» 4< opklipnui, 2005 pywlwGhi hwunwwywd
«&<  GbpppnuiwghG pwnupwlwlnpjul  hwjigwlwpgnudy L nlnbuwlwd
hwpwplpmpymbGipp Jupgudnpnn wy hpudulwl winbpnd:

Lwlpwwylnmpnilnd  Gepgpnuiwihli pwnupwljuwlnpjul  hpdGwljwi
(wywwnwl E hegwlgb nwmbuwlwl whmpmpjwl pwpdpwgdwl, pwpblujuwun
GipnpnuiwghG dhowduyph dlwynpiwl L GhppponuiGhiph dwjuwlhph dEdwgiwi
dhengny Yuynl wimbuwljwl wéh b pulsnpjub fEuwdwlwpnulh pupdpugiwul
wujwhnynuip: Pwpblywun GepgpouiwghG dhowjwyph dlunfnpdwl, owmwptipypju L
mbnuljul GipnpmdGhph SwwiGbph dkowgiwl hwiwp upbnpfnul b GeppponoiwghG
npnpunud Jupswpwpwpwlwl - fungplnnnGtph hwnpwhwpiwG fulinhpp:
«Ownwpbpypju  GhpgpmdGiph - dwupl» 44 opkflipp, hwiwdw)i  wwpphp
giwhwunwlwlitph, bhwighuwlnd E owmwpbplpju  Ghpypnuilbph Swuhl
wnwounwp b wquuuwlwb opklipGlphg dkyp, np gnympyml mbh whgnuiwhb
powlmd  gqulynn wlwnbunipymiibpnui: Oplilpp bpwpluwynpmd b hwjuwuownp
YbpwptpdmbGp omwplpypju b wnbnpuiuwl GepppnuiGhph Gundwdp, qquihnpkG
uwhdwlwthwlynud £ wlwompyjul  Ynndhg mhgdwoph  prlwgqpudwi
hGwpwynpmpjniip, wwhwlemd E phd  thnjuhwnmgnd wnmpjul  Yngdhg
wqqujiwgiwl juwd prwgpuyiwi phypmd, nwho b onwpbplpju GipgpnulGtip
Jwwmwpbm hwpuynpnipyniilp mGwmbumpjul wnwpptp npnpuitpnd b wwpptip
4dLbpm], hhlig wwph dwilnm] ywpunupwin b wlpwpbiopuun hininfumpymGitph
phiypnd, wmpwiwgpmd £ hwjwunwluli b dhpwqquyhl qpuuowpuliip ghdbn
hGwpuwynpmpymb’ miwmbuwlwl JEdbpp mobm Gywunwlng b wyl:

Umblwfunumppul  Gppopn'  «Ubpgpmiduypf puwqupwlwinppul
Junnmupbpugopodwl mppmpmGiipp <wpumnmwbh Swlpuybnnpymbnndy gpoifup
(yphpJwd t gnpowpwp L GhpppmidwjhG Shewdwyptph pwpbpugdwli hhdGwljwG
UnnbgnuiGtiph, GEpgpnuiwhG gpusmpjul pwpdpugiwl ninhGeph dywldwip:

Uhgnuiw)yhG pyplbpnud (wyn pynud, Gl {wjwumnw i Lwipuybimnpjminng)
(hpnppnuiwjhG npopup,  npyhu QuinG,  plmpwgmimd  t dh  Jwpp
wnw(idGwhwumlnipymbitpm], npnlg pyhG &6 wuwwnljwGnd.

o whwmwlwb GhipgpnuiGiph Swduylibph jpdwmnmnuip,

o  (hpppnuiwjhG fupwGGhph Gnp hwdwlwpgh dbunjnpnuip, npnlg wppnud
wnwohl wwb t dnynui pwhnyph wybpugnuip, Li.hmu[imﬁ b GhpppnuiwghG
npnnuilitiph Yuwjwgdwb suwGhyGhph nhpg,

e wulwmbiumpynmbmd (jwnfmd E uyunoqujul wypulplGiph wponwnpnipjub
owwlbpp wb wpumnunpuiljul Gpwlwlnmpyub wuypwpGtph
wpunwnppjul owuitph dhwdwiwwljw Ypdumiwdp,

e wnwowlimd &G GepppnuiGiph $hGwluwdnpiwb Gnp, wowehG htpphl, ny
whunwljwl wnpynmplp:

dhpwihnfunuiGtiph plpwghl thmmd  hwlpwwybnmpymimd hwunbwgt)
ikpnpnuiw)hG punupuljwinpjul Gwwunuljudbnnpjul ‘pupdpugdwb
wlhpwdbtymmpmlp: LhipgpnuiwhG wpymiudbn puqupwuimpjui wliwis
nnyud  dhongwnenuilbphli  gmquhtn, hwiwinniw6h  nunodGwuhpmpmGGph
hhdwl  Jpw  wlhpwdtyn & wwhdwlb]  pwjyiph  wpwiwpwliwlwl  wyl
hwenpruljuwlmpynbp, wnulg nph wywhmdwl pugumjwd b nplk hwengmpjmb
GhpgpnuiwghG pupbGupuun dhowuyph dlwdnpiwl gopomus: Npubu wjnuhupp
whnp £ G wlmbuwjuwpnn  umppblpnGiph - GepgpnuiwghG gpunympjuG
qiwhwwdiwl, vufipwhl wypulpuypewlwnmpjul gunfwyiph pwgwhwjniwd,
dwpltmhbguhl gnponiibmpjub swwiwb, pndjugh wwpnpnibwlngpwi npnpdwé,
dwuliunnptigiwl  gnpdoplpwgh  Juwnwpbugnpodwl, wpdbpnplph  ymlwgh
fwjwgdiwl, hwplujhl dnunplph  dkdwgdwl mpguppudp  hwiwwpuonwuhiw G
pwnupuljuinpyub dulynuip b ppulwiugnuip: g

Lwjwumnuwlp Lwlpwubmnpniinud unlinbuwljw qupquguiw
hhiGwhilnhpGbpp wnwehlw mwnphGbphG hhiGwlw Gmd wwpiwbuwnpfud G (hihmn
wlimbuwljwl  bwlwlwpgh  Ynndhg  puwgmghy  nhumpulbp  Gipgpun]bpno
plinnmbGwympjunip: Lhplhw hpunfhdwlp wewehl wwb b dnmd Gipphl L wpuwphG
mjuGbpmd dpgmfwl  wponwnpubGp  pamqupybme pigmbwl  wpowgpuljoi
Jwwhwmwh npuiwiui L pwlwlwlwl wéh fulghpp: Wy hul  ywoGwnm],
(tpppouiGkph  Gepgpudnuip hwlpwwbnnpjul hwiwp wbop b ghuh npybu
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dpgmbwl wnbunpmb mGkGwmne uplop Gwjuoguydwi: Liwl fulinph pnomnuip

wwhwemd b, Gwh L wnw, Ytpugltky hwjptifwluwi winbunpjul hpdGwpup

hungplgmnGtpp”  hpwiwl  ubljunpoad Yuwnmgywopw)pi L pGunhwnnighnbwg

" ytputhnfumdGliph wlwjwpompmbp, nnw gwop ipgnmGwympymbp, wpnwgpuljwl

iipmdh $hahjuljui L pwpnjuljwi Hwywompynilp, wmlintiunipjwG

yunmguopwhli nhpnpiwghwlbpp b owyl: UyGhwjm t, np GpJwd fulinhpGhph

[nomip GGpwnpnui k& whnmwluwbi Gipgpnuiw)hli punupwlwinipjud Bwliwli L

ppwjwlwgiwi Gnp ulqpmlipltpp npgliqpnud, npnGp  Ypjubl wmlimbumpjulb

qupqugiwl hpuwiwjwljwihg:
Lpqwd  uljqpmlpltphl hwdwwuwinwuuwb,  Ghipgpmiwghi npponod
yhnwwi punupwluinpjul hpdGwlpwl nignupymGtp wyhnp b hwinghuwlw.
1. pwpkluwuwn GhpypoudwghG Sheuwwyph dbwnfnpiwl nnpunud.

° whnmpjwG  npyhu  hwpbfwliwl L owwpliplpjw (ikpnpnnGtph
mlnbuwljulb qnponmiiinp pwpbfuwumn L LG uwwnbubih
optiiunpuippunwlwi nidhdh wwywhnjiwl Gpwzfuunnph nhph dkdwgnuip,
whnmpjul  GippgpmdwghG  pwnupwlwlnpyub pwihwghlmpjw

wyjwhm]nuip,
e wnbuwywpdwl Quyn wujdwiisph wypwhn]iw hodwnp GeppponGbphG
opkGunpuljwb tpwpfuppltiph npwiwnpnuip, itpnypnnGtphG

whdtnGifutihnipyul wpwdwnpnudl w)b hpwywlwb inpitiph
gnponnmipjwl htiwn uupjwo, npnlp Jwwpwpwglmd &6 GEpypouiw)hl
qnponiGmpywl hpwlwiugiw wwpiwibpy,

. ponp  GeppponGbphG’ wiljwfu utthwiwlmpjul d4lhg, wlntuwjul
gqnponiimpywl  ppwljuwiugiwi  hwjuuowp, tpgwlguyhG  wjluhup
wwjwhibph wuwwdndp' npnip YGeywunkl Juyhuwih wpryniiwn|tn
wtnupwfudwip b juymb ninbuwlw qupqugiwlip, phqltuh qnpotphl
wihwpgh Sheuninmpjub wpwljnhuwihg hpuwdwnpnuip,

° Ghpppmuiwghli  Gwjuwgdtph  ppwiwlwgiwb hwidwp  GpyponGph
hpwymbpGlph L pwhbph wwyunywinpjwi ophifiunpuljwG wpnmbwytn
dhjuwGhqiGhph Gipppnuip, uwhunwih podjw dnunp gnpobimt wpqhkpltph
Jtpwgnuip, Gipypmdw;hl gnponGimpymip ljwGnGuwljupgnn opklunpulpub
nuiznh hwljwunipymbGiph b wwppiplipgnuiltph pugwrenuip,
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itpnpnuiwjhG wfuwgdtph 2ntljugh wqunwlwiwgnuip
hwdwwwnwuuwi thwunwpnptph b poypodnipymGiiph wpuwdwnpawd
plpwgwljwpgbph wuwpqtigiwl L hunwlbgdwi G lwujuphm],
LuqiwybpumpyniGitph ytpwptipjug hGwpuwinp itpnpnnGhphG
wiipnnewljwi L hwijwunh whnbjunympjul wnpwiwgpiwl wuywhminuip,
GhpppnuiwghG pmyugh hwiwguwwoweiuwi - EGpwljwnng YJuwoplitph
4lunnpnuip L qupguignuip, npp Juwwhngh mbwntumpynilnd dluwdnpnn
fuGwnnnipymGGtph Gpwonuip wpmuwnpnipjntlnud Jwwmwnynn
(tpypnuiGhph:
Mwnwljwb GhpppnudGhph hpuwluwiegdwl nppomad.
GhpnpnuiwghG gnpombEmpjwi unghwulwb niqmjuompjul funpugnuip,
npp YGwwuwnh n;  whwnwlwl  npnponhg lpuyhunwh - Ghipgpudwin
hwpuybnnipjul unghwi-minbtuwlwi qupgugiwd qhpwlw huGnhpllph
il Gywunulng,
whnwlwl Gepgpouiwghl punupwlulmp)b uwinwnmbubhmpjul L
punhwlghynpjul wywhminudp,
hwlpwwbnnmpjuli hwiwp  pwgiuw]upuljwi iuwlmpmi mikgnn
Gnupph whnwlw wewlgmpjub ghpwljuympymbp, npnlghg YJwhmjwd £
wipnne wnbuwlul hwiwljupgh plwlwlin gnponiitnipymGp L npnp
Guywunmd &6 hGnjwghnG-wnbulnnghwlwi wrweplpwghl, hiywytu Gul
wuwhnynd GG tynmpghwljul wijunwigmpymin,
nlmbumpjul  whnwliwl ubiunph  GhpypouiwhG gnpomlbnpyub
wpmbutnmpjuG  pwpépugndp,  GepgpoudwghG iwfjuwgdtph L
opwgpbiph puthwghympyui wwywhnynuip, ninnjud unghw-wmGnbuwljwi
qupqugiwl qpwlw  fulghpGtph  modwip, ;nhruﬁhl;wl{mﬁ pwupn
hwdiwluwpgbph wijnwiq gnpomGmpyul wupwhndwip,
pymgtwghl  dwjuubtph  pgwlwlltpnud  whnmpjul GtpnypnuiwghG
wwpunuwnpoipynuiGbph wigbpuywh jumwpnuip:
SGunbumpjul  Jwufuwynp  hwuwdh  Gepppmdwghi qnponitmpjui
wowlgnipjul ninpunnud.
hugphfwlwi dtnGwpympimGGitph GhpppouiwihG Ghipmdh hgnpugnuip
npubg hpwluengdwl  opuwqptiph  hpujwlugiwd, hwpluwihl  ptch
17



pliplwgiw@, winpmhqughwl punupululinpjui wpnynbutinnpjulb
pupdpugdwl dwlwuwnphny,

° wpnwphl wlnbuwlwl L hwpluihG ekdhiGiph wquunwljwiwgnuip’
dwdwlwlwlhg
abnGuwpympmGitph nhjulinnghwljwl wpphwjuliwgiw Gyunwlng,

uwppwynpnuiltph Lpypiwd dheongny

e hwyquwwhwlwl  hwpjuntwli  wnwigpupobibph L wmghonpuljwl
gqnpomGbmpywl . Juuwpbpugnpddwl  Gwlwuwphn]  hwpblwljw
atnGwpympymbitph GEpypouiwghG gpuympjwl pwpdpugnuip:

Utp  hwdnqiuip, wnweohlw  wwphliiphG  hwlpwwbnnpnuinud
hpwywbwgybhp GipppnudwihG punupulwimpjwip whnp b Jipuwwht) ppughl,
dhohidwiltin L bpyjwpwdudlytn  fulnhpGhph  monui:  Mbnmpynilp, npybu
GhpppnuiwghG-phlGwGuwlub  zmlpugh  quqiwybphy, wbnp b dqup  hhnbjuwg
fulinhpGlph pdwp.

e (ipnpnuiltiph hundwlwpgughG nhulitiph Guwqbgnud,

e hwpuwwhwmnmpjub wnw (idGwhwmlnpjnGipny ujuwjiw Gwynpjud
(pnpnuiwjh6 rhuljtph Gugbkgmd,

e  (ikpphG GhipppnuiwjhG hGwpunpmpymbitph qupgugnu,

e wbwmbumpjul Jurmgquopwjhl Ytpwljunmgnul, wpnwhwiiwi Ghpnidh
qupqugnui, wlnbumpjulG  Jupluynpiwi  hGwpwnpmpynlGitph
plnu)Gnud,

e  pnlnuypG  ymiwgh  qupqugnul, GhpoponuiwghG hGunhonunGbph
qupqugnid, owmwpbplpyw ninulh Gipppmudltph GEpgpuynud:

Npubu  GepnpouiwghG-phiwGuuljuwt myuwgh  dwulwlhg  whnmpymip
whiwnp t htinwyigh htmlyw) Gujunwyiipp.

e whmwlwl ukthwlwlnpjub wpnniu]tn ogumwgnpdmd,

o whwnwlwb Ghpgpmuiwyhb opugptiph wpnyniGufbnmpjul pupd pugnud:

Npytu  GhpopnuiwghG  punwpwlwimpjuwi dwynn L hpulubwglng
whwmnpjnilp whwnp Ewupwhmfh.

o whunwljwl (EpypnuiwghG pwnupwljulinpjub hpwljwlwgdw

hwidwljwpgh wpnhwljwGugnuip,

e  (ikpypnuiwghl pwnupuluGmpjul hpwlwlugiwl rhulh junw]wpndpg,
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e (ikpypnuiwjhG pwrupwljwlinipjul L ung hwp-nGunbuwljw i
nunnipjnilGtph dhol
thnfuyjuyugduompniip b hwpblymjwompmbp:

Zuwlipuybnmpyuwl wninbumpjul qupqugiwb Yuwplnp wwjdwibbphg t

pwnupwljwinpjul djnw

hwlnpuwnd  qupqugnn  $hGwluwlwl  mywlhph L plunhununlph

wnluympmbp: HShGwluwlwi hwiwljuwpgh qupqugiwl Ywplnp wmwupptphg GG

hwnhuwGnud.

e  puwlljwyhG ubljmnph pwptithnfumdp,

o Pnlinuyhl ymywyh b GhipnpnuiwyhG hGunhnnunibiph qupqugnuip,

o wwwhnjugpulwl dwnuympimGikph pmlywjh qupqugnuin:
Zwlpuytinnpjul minbunpjul qupgugiwl Yuplnp fulinhplitphg kY6 &

hwlnghuwnd  mnbuwlwi  Gwhwdkeimpyui  wqunmpmbip  Gpwziuwnpon

dhfuwGhqiiph  Gepgpnudp: Utthwlwimpjul  hpagmGph wwpmujuinipymGi
wwwhnynn QuymG L punhwbghl dhpwGhqifkph  dlwdnpmdp - pniljwjwlwd
nlnbunpjul qupgugiwl Juplnp Gwhwwwjiwiitphg dty6 L Ubthwlwinpjul

wwppehbp dLbkph hwdwp hwywuwp ppuduwlul ekdhdh wwhiwinuip wywhwGenud k.

e ulthwjwwwbkptph ppwywiwl wuwpnupulimpjul L Gpulg qoypwjhl
hpwyniGpGhph widtnGifubhnpul wywhmind,

e  hwlpuwwbwmpymbnd hptlg qnypuwyhG  hpumGplpG  hpwljwwgGng
nhighplilinGtph hwdwp ny pnpulwl hpufwljwi pbduih vwhdwind,

e ppujuwpwlwi L phghywlywl wldwlg hunfwp, wilwhe vithwlwlopuwi
4Lpg, mimbuwluwb goponibmpyul ppuluiwgiw hwjwuwn hpwwljub
wuwjdwbibph wwywhnynul:

EgpuljmgmpymGibpnnd  withnnwd &6 htnwgmnnipjul  hhdGwljw
wprymipkpp b hwlhps dbwhbpupwd b6 bgpuhwignuiGkpp’ :

1. “Uhpnpnuiwghl gnpopipuglibph wprymGuinmpyjui pupdpugdwi pu hp
hwiwyuwunuwufnwl  wqpigmpmGi b miklind  hwipwwbonmpnilinud
dLwynpuwd  plghwlmp  winbuwlui  ppudpdwlp:  SGnbuwljwi
hwiwjupgnui ghinlu gnymipymi mbkG dh pwpp hpdGwiuGnhpGbp, npnip
twlwlnptl  fungplnnnud GG ybpehlhu  plwlpulnG  gnpomGEnipjul
wwwhndwlp L wnlimbuwljw qupgugiw

wpwqugiwip uwhiwlwhwybm]  nbGnbuwlwi Gipmdh (hwpdbp

19
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hpwgiwl  hGupwynpnipymbGepp:  Fpwlghg hwnjwlwliwld 6
htimlywyltipp.

wlipwpbfuywun gnpowpup Shewjw)pp, npp, Gwh b wnwg, npuulmpynud
wlmbuwlub gqnpomGmpjulp whnmpjwb, wwn nhypkpndd, whwpgh
dhowdnnipjub L, dhwdunfwlwl, hpdGwpwp ymjuwywlwl wwyiwbibph
wwwhm|dwl gopdmd  Gpw  ny  pujwpwp  ghipwljwnwpdwi - dbe:
UwuGuynpubu, nuw  Jhpwptpmd b ubthwljwlmppul hpwyniiph
ujwnuyuinpjuln L ipgwlgnipjul hunjwuwn wuwjdwibbph
wwwhnyiwlp: hun pupdp &6 mpwGuwlyghni owhubtpp b gmljw inunp
qnpotim wihGhunpunhy fungpGnninGpp, hGsh htnlwGpny ndjwpuwingd
b atnGuwpyuwnppwljwl  gnpdmilimpjui  hpwljwiugnidp: Pwllughb
hwdwlwpgh L Pnlnughl  2mlwjh qupqugdiwl wumpwlp sh
hwiwwywnuwupwling — ubGwnnmpymbieph  YhGopnGwgdwli L gpulp
GhpppnuiGtph Ykpwotwl fulinph modwbp, hGsp Ywplnp wuydwl b
hwighuwin wnbuwlwl wsh ntdwbph wpuqugiwl hwiwp: ju
wiklp, wlihwpnnpbf, fungplgnomd b gnpowpup L GepgpouiwghG
wlupynipjwl pupdpwgdwbp, wpnwphl GipnpnuiGeph Gpgpudwbp:
SGubunipjul ny wpnnbGuin Junmgyuopp, npmd ghipuwluynud &6 gwop
wybjugwe wpdbp mbkgnn wpnwnpmpmbGtpp L ownwjmpjnilltph
mopup: Cwwn Gnutipnd wzfuwnwlph wpnwgpoquljulinpymp fuhun
gwop b, pwpdp b wpownpmpjul EGipguunwpnipmip, wpumwnpuljwb
kipwlwnmgwopltph Gwpywompyub dwijwppuyp hutwfu ghipuquignod
t pnypuunphih Swlwpqulp, hGp, b phiu wjy wwwnGwnlbph, (npg
fungplnnunGtp £ unbndmd wmbnbuwlul qupgugdw( hwiwp:
Jwlpwybnmpjuli wmintuwlwli qupgugiui nwgqiwjupmpmip, dkp
Yupdhpny, Gpwnpnd b nlnbunpjui wpyniuytnnpjui npwljwljwb
pwpépwgnd: JdkpghGhu dtnp phpmudp Ywpnn b owtinh mbbGw) Shw)l
hpiGwlpwl uyhmwmd puyiwdwepmwp Gipppnuilbph hpwluwiwgdw L,
thwdwiwiwl, [ hnwy itpypnuilitph wpryniiwinmpjul
puwpdpugiwi dhengny: dpwlg wwhwlgynn dwijuwip b npulp Jupkih £
wupuhmfty  SwuGwynp  GhipypouiGhph  Jpw 2imunpmd Jumwpbm
wprynilpnd, npnlp, h gy, fubun qquymi GG phqlitup hpwljuiwgdw
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wwjwlitph  Guumiwdp: Uy oy wwnbweny, hw(pwybwmnipjul
gnpowpwp L Ghpypmudwjh dhewtwjph  wpiwmwlul  pwpbpudmdp
hwlghuwlnd t wrwlgpw)hl fulnhp, wnw(g nph gpbpt pugunnud E
wGnbumpub wpnhwljwwgnuip b qupgugnuip:

Qulpuytnnpjuli  nintunpjul qupqugnuip b wpphwjwiwgnuip
hGpwnpmy LG dh pwpp hGunpnmghnuy ykpuwihnfunuiGiph hpuljwiwgnd,
nnulg  Gpulpiwl L ppwlwlwgiwl Gnp  dmnbgnuiGhph  npphigpou:
Uhpluyndu dlunfnplue wlntuwlul hpuyhGulih wuydwbibpnd Ghwyl
sntjugh  Ywpguinpdw( quuwluwl  dnnbgnuiGiph  Yhpwniunip
uwhiwGuhwlpp pujupup gt Wehpwdtan b hwnmy nwnpmpjub
wpdwlwglb) npubg gnpombbnpjwu npwlp, nph dbiep phipnuip Jwpnn k
nbnh mbkGw) bpym YmiynGbGunitph thwdwiwlwljw wupwhn]dwdip:
Unwehl, wlnbuwliwi hwiwjwpgnd  wihpudbzn mljujuljw@
kpwlwnmgyudplitiph dlunnpmd L qupqugnui L, btpypnpn, 2mluwgh
wbnhjuwmjwluli L ppuwuiwl  wwywhmJwompymb,  miwjwljwb
qnpohpltiph wpyniGutnnpyul pupdpugnd: Lpdwd punlugmgh;ipp
npnywlhnpil  wwpdwlwnpmd - GG mAmbuwjwpiwli  plghwinp
wuyiwGibpp, pwpbivywuon GhpypoudwghG Shewwypp L, pun Empjud,
hwgpuwnd &0 winbumpjwl Juwpguynpdw munnipjuip whnmpjul
qnpomGtmpju npnpnGtiphg dhljp:

duipuybnnpyniind  minbuwdupiwG  wwyiwiiph pwpbtpuydwb
fulnppGtphg dklp phglbuh Ypuw pJntpnl{pmeul;u.lG Gpdwl dhndmidl E,
nlnbuwlwb gnponiimpyul Twubwlyghiph wlnbuwlwb wquunnipjul
wuwmpdwlh pupdpwgnuip: Uju wenuing, Jwwnwpbpugnpowdl Juphp mGkG
thgtiighwitph L gnpombtnpjul ppwlwGugiwb himfwp wihpudbyn dh
owpp wy thwunwpnphph upwiwnpiwi pipwgwlwpglpp: SGnbuwjul
gnponiitimpjulG  Jupquunpdwb wnnuing  Quplop  fuighplbp GG
hwghuwbnd zmlw dnunp gnpdtiym wpghypGhph, wpunwnpupjui L
welnph npopunyd wkuGhuiui  poyph  funspnnnitph Jtpwgnuip,
atnGwplunppwluwl  gnpombhmpyuG  ny;  wpynluwin L wdbppy
wnihGhunpunpy Juwpgunpiwl  Jipugnuip, wyhnwluwli b wninpolwb
dwpdpGGtph gnponnnipymbitph thnfuhwidwdwjGhignuip L wyG:
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Slhwbuwluwl qupqugdwl Ghplw  Ginynud hwwnljuwbu Juwplopmd GG
pwdlitntptiph (GEpnpnnGhph) pwhbph wunwwlnpjub fulnhpGbpp, npnig
mmonuip  EGpwnpmd b YwpquunpdwG wmwpuwplingp  Wnnbgnuilbph
hufwynndwbh  JepmompymG:  Uju hwiwwnbpunnd  Ynpuynpmnpy
Yuwnwwpiwl  wpyniGunjbn dnnlith lQwnmgnuip dbnp phipnud 0k
Gzwlwlympymb, npp whmp b hhdGwd 1hGh.

Unpunpunpy]  juewupiwl  nppong plnghwlnp  ulqpmbiplbph L
Ghwulwlwl whnwlwl punupwlwbng Upu,

hbpwjwlwl  pwqujh [wwnwpbjugnpodwd, Juwhwnunh  ynidjwgh
qupqugdw(, Juplwwnniltph hpwmGpGtph wwmuulinipju
tpwpfuhpGliph wipwgpdw gpuw,

wnunkghwy  GepgponGeph hwndwp nbnuljwi  dbrGwpympmbGiph
Ybpwptipju hwiwlynniwGh ntintiljwu]npjwl wpudwnpiw Jpu:
Unwohljw wwphtphG hwlpwybnmpmbind  whnwlw GEpypnuiwjhi
pwnupwlwlmpjul hhiGwlwl Guumolibp whnp £ hwinghuwGuwi
plwlsmpul hEfuwiwjwmuwyh  hEnloqujwi G 2wpnuiwlwlw
pwpdpwgnuip,  dwpnlujhl Jwuwhnwmnd  Jumw]bn GikpypmdGkph
wiijugnuip, wminbuwlwi L pwnupwlwl qupgugiwl fupwinup: Uju
Juigwljgnipjudp hpdGwlw fulnhp k hwlinhuw@md wGwbunpjub hpwljwi
ubljnnpnud  dwulwynp GipopnuiGhph  SwjunGhph  wfbpwgdwd hwiwp
wlhpwdbyn  wwydwilbph wnbtndmdp, npp Upwjwpwph  GhipgpnuiwghG
nbumpulitph GYwwndwdp ymluwjh wwhwlewplp: Lhplw  wuwydwiibpnud
whnwlwl Gepypnudwghl punwpwlwngju qbipwljwympymGitp whwnp t
hwinhuwGwl wpnwnpmpjw wpnhwluwwgdwi b npu junniguwopw;hi
Ypwlwnmgdwlp, dpgmbuwlnipjub pwpdpwgdwip, wnlnbunipjul «fnp
Gynuntipp», Gwhu b wnwy, hmfwghn L pwpdp wnbuliningphwtph ninpuGtipp
GEpnpmuiwghl qupqugdwlp hwdwlnniwth wowljgmpymlp: MNbwnwlwb
GEpypnudwih6 pwnuwpwlwlnppui Gojwd Gwwwwltph dtep phpnuip
wwhwigmdi £ hwipuwybnnpynitnag (bpnpnufwghG  Showjw)ph
pupbjuiwGi  npmwd hwdwihp Gh9nguwnmuiitph  hpwljwwgnu,
huwnjwoh
iwhudtininpymGGhph hudwlnndwGp wowlgnmpynili,  Jwuluwnp

nlnbumpju 2ntujwlju (tpnpnuiwjhG
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GGpgponGtiph wanbuwlw gnpombhngju hpwljwlwgiwi optifunpwljwé
L hGumpinmghnuw)  wwjdwGGkpp wuwwhnymd, npnlip  YpjukG
dwifwlwljwlhg pmyuwjwljwl mintumpjub wwhweltiphg:
Abmnwgnnnipjul hhdGwlwb wpymlpGEpl wpumwgnyus L6 hpwwnwpwljue
htinljwy ghnwljwl hnmjwoGepnu:

. U Uyhlywi «UkpnpnuiwhG pwnupwluingw Enpjnilip L npuw Jpw
wqnnn gnponlltppy: &< unghwi-nlnbuwlwi wpgh hhdGwiubnhptbpp.
ghunuljwb hnnwodtliph dnnnjwon 8: Gplaub 2007 p. by 497-500

2. W Ubkhlywl «GppnuiwghG Showjuyph wupwhm|dwé (whwyuyiwGhpp
Qwjwunwh dwlpuybnmpinuis: Sknbjun|wlw wkulinnghwbbp L
Junufwpnui 6. 2007. ke 255-259

3. W Pnunwgjui, UW. Ukyhljwl «Q-npowpup Ghewtwjph pwpbpu]dw6
hhiGuljub nunmp nilGtppy: 24 ung hwi-mGnbuwljwi wnnh
hpdGwubnhpltpp. ghwnwdnnnyh Gynipbip: Gplawt 2007 p. ke 480-483
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MEJIKUKAH APMEH APTABA3/JI0BUY

Mpo6aeMbl MOBbLIEHHS HHBECTHUHOHHOM MPHBJIEKATENLHOCTH B YCIOBHAX
nepexoaHoil 3KOHOMHKH (Ha nMpHMepe PecnyOsukn ApMeHHs)
JlHccepTalisl Ha COHCKAHHE yUeHOIl cTencHH KaH/IiaaTa SKOHOMHYECKHX HayK 1o
cretnansiocTi 08.00.03 «PHHAHCH, AeHexkHoe 00palleHHe i KPEaUT».

3ammTa coctonTes 10-oro ampens 2008r. B 13.00 yacos Ha 3acefaHHH CMELCOBETa 014 BAK
PA nefictyiouero s ApMsHcKoM [ocyapcTBeHHOM DKOHOMHUECKOM YHHBepCTHTETE N0
anpecy: 0025, r. Epesan, yn. Hansanasua 128

Hucceprauus MOCBALIEHA HU3YUEHHIO CYLIHOCTH MHBECTHUHOHHOH
NPHBIEKATENLHOCTH, BBUBNEHHIO MpobieMM B HHBECTHLIMOHHOH cdiepe K pEILCHHUIO
OCHOBHBIX 3aiay Mo obecredyeHHIO GNaronpHATHON MHBECTHUMOHHOM Cpeibl, a TaK iKe
pa3paboTKe NOAXONO0B K YCOBEPLIEHCTBOBAHHIO MHBECTHUHOHHOH nonutuky B PecryOnuke
ApMeHus.

CHcTeMaTH3HPOBAHLL OTPHLIATENBHBIC TEHACHINH B 06nacTH HHBECTHUHOHHOMH
MOAHTHKH, ONPEAENCHbl UX MPHYMHEL X pa3paboTaHel MEPBI MO €¢ YIIyHLICHHUIO. B pabote
ougHeHa POk (HHAHCOBO-KPCAMTHBIX MHCTHTYTOB B MNOBBIICHHN sdpexTHBHOCTH
MHBECTUIMOHHONH MOMMTHKM M B NPUBJIEYEHHH MHBECTHLMH, paspaboTaHbl MPEANOKEHNA
M0 YCOBEPUICHCTBOBAHHIO 3TOH CHCTCMBL CrenaHel npeajokeHns 1o (OpMUPOBaHHIO
cBepexeHui ¥ NPEeBpalIeHHIO HX B OaHKOBCKHIT Kan{TaJ, a Tak ke paspaboraHbl OCHOBHBIC

MOAXO0bI TIO MOBBILICHHIO HHBECTULIMOHHOH aKTHBHOCTH H YIYUIICHHIO JIeI0OBO# Cpelbl.
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