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ʕʂʆʅʆʄʀʂɸ 

ʇʈʆɹʃɽʄʓ ʄʀɻʈɸʎʀʀ 

ɺ ʂʆʅʊɽʂʉʊɽ ɺʓɿʆɺʆɺ ʊʓʉʗʏɽʃɽʊʀʗ 

ʃ.ɸ. ɸʚʝʪʠʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɺʳʟʦʚʳ ʪʳʩʷʯʝʣʝʪʠʷ, ʩʬʦʨʤʫʣʠʨʦʚʘʥʥʳʝ ʤʠʨʦʤ ʥʘ ʧʦʨʦʛʝ 2000ʛ., 

ʦʧʨʝʜʝʣʠʣʠ ʥʝʢʠʡ ʚʝʢʪʦʨ ʨʘʟʚʠʪʠʷ ʤʠʨʘ, ʠ ʟʘ ʧʨʦʰʝʜʰʠʝ ʛʦʜʳ ʥʘ-

ʤʝʯʝʥ ʟʥʘʯʠʪʝʣʴʥʳʡ ʧʨʦʛʨʝʩʩ ʧʦ ʜʦʩʪʠʞʝʥʠʶ ʨʷʜʘ ʮʝʣʝʡ ʠ ʟʘʜʘʯ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. ʆʜʥʘʢʦ ʜʦʩʪʠʛʥʫʪʳʡ ʧʨʦʛʨʝʩʩ ʥʝʨʘʚʥʦʤʝʨʝʥ 

ʢʘʢ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʩʘʤʠʭ ʮʝʣʝʡ, ʪʘʢ ʠ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʘʟʥʳʭ ʨʝʛʠʦ-

ʥʦʚ ʠ ʩʪʨʘʥ ʤʠʨʘ. 

ɺ ʩʝʥʪʷʙʨʝ 2015ʛ. ʙʳʣʠ ʦʙʲʷʚʣʝʥʳ ʥʦʚʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʫʩʪʦʡʯʠʚʦʛʦ 

ʨʘʟʚʠʪʠʷ ʤʠʨʘ, ʚ ʢʦʪʦʨʳʭ ʥʘʰʣʠ ʦʪʨʘʞʝʥʠʝ ʢʘʢ ʝʱʝ ʥʝʨʝʰʝʥʥʳʝ, 

ʪʘʢ ʠ ʥʦʚʳʝ ʛʣʦʙʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʩʪʘʚʰʠʝ ʝʱʝ ʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʤʠ 

ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ. ʂ ʦʜʥʦʡ ʠʟ ʪʘʢʠʭ ʧʨʦʙʣʝʤ ʦʪʥʦʩʠʪʩʷ ʧʨʦʙʣʝʤʘ 

ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʤʠʛʨʘʮʠʠ ʠ ʝʝ ʧʦʩʣʝʜʩʪʚʠʡ ʜʣʷ ʩʪʨʘʥ ʦʪʧʨʘʚʣʝʥʠʷ ʠ 

ʩʪʨʘʥ ʥʘʟʥʘʯʝʥʠʷ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʧʨʝʜʳʜʫʱʠʭ ʮʝʣʝʡ ʫʩʪʦʡʯʠʚʦʛʦ 

ʨʘʟʚʠʪʠʷ ʮʝʣʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2030ʛ. ʧʨʠʟʚʘʥʳ ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʥʢʨʝʪ-

ʥʳʭ ʟʘʜʘʯ ʦʙʨʘʪʠʪʴʩʷ ʢ ʨʝʰʝʥʠʶ ʯʘʩʪʠ ʧʨʦʙʣʝʤ ʚ ʜʘʥʥʦʡ ʦʙʣʘʩʪʠ ʚ 

ʩʣʝʜʫʶʱʠʝ 15 ʣʝʪ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʠʛʨʘʮʠʷ, ʚʳʟʦʚʳ ʪʳʩʷʯʝʣʝʪʠʷ, ʫʩʪʦʡʯʠʚʦʝ ʨʘʟ-

ʚʠʪʠʝ, ʆʆʅ. 

 

ɺ ʩʝʥʪʷʙʨʝ ʪʝʢʫʱʝʛʦ 2015ʛ. 193 ʩʪʨʘʥʘʤʠ-ʯʣʝʥʘʤʠ ʆʆʅ ʙʳʣʠ ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ 

ʥʦʚʳʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʨʘʤʢʘʭ ʚʳʟʦʚʦʚ ʪʳʩʷʯʝʣʝʪʠʷ, ʢʦʪʦʨʳʝ 

ʚʩʪʫʧʷʪ ʚ ʩʠʣʫ ʩ 1 ʷʥʚʘʨʷ 2016ʛ. ʉʪʨʘʥʳ-ʫʯʘʩʪʥʠʢʠ ʧʨʠʰʣʠ ʢ ʢʦʥʩʝʥʩʫʩʫ ʚ ʚʠʜʝ 17 

ʮʝʣʝʡ ʠ 169 ʩʚʷʟʘʥʥʳʭ ʩ ʥʠʤʠ ʢʦʤʧʣʝʢʩʥʳʭ ʟʘʜʘʯ. ɺʩʝ ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʥʦʩʷʪ ʨʝʢʦ-

ʤʝʥʜʘʪʝʣʴʥʳʡ ʭʘʨʘʢʪʝʨ, ʢʘʞʜʦʝ ʧʨʘʚʠʪʝʣʴʩʪʚʦ ʦʪʜʝʣʴʥʦ ʦʧʨʝʜʝʣʷʝʪ ʬʦʨʤʳ ʫʯʝʪʘ 

ʧʨʝʜʣʘʛʘʝʤʳʭ ʧʨʠʦʨʠʪʝʪʦʚ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʥʘʮʠʦʥʘʣʴʥʳʭ ʩʪʨʘʪʝʛʠʡ, ʧʦʣʠʪʠʢ ʠ ʟʘ-

ʜʘʯ, ʧʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ ʥʘʮʠʦʥʘʣʴʥʫʶ ʩʧʝʮʠʬʠʢʫ. 

ʈʘʟʨʘʙʦʪʘʥʥʘʷ ʩʪʨʘʪʝʛʠʯʝʩʢʘʷ ʧʨʦʛʨʘʤʤʘ ʷʚʣʷʝʪʩʷ ʙʝʩʧʨʝʮʝʜʝʥʪʥʦʡ ʧʦ ʤʘʩʰ-

ʪʘʙʘʤ ʠ ʰʠʨʦʢʦʤʫ ʦʭʚʘʪʫ ʩʘʤʳʭ ʨʘʟʥʳʭ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʙʣʝʤ. ɹʝʩʧʨʝʮʝʜʝʥʪʥʳʤ 

ʷʚʣʷʝʪʩʷ ʪʘʢʞʝ ʚʥʠʤʘʥʠʝ ʢ ʚʦʧʨʦʩʘʤ ʤʠʛʨʘʮʠʠ. ʅʝʢʦʪʦʨʳʝ ʟʘʜʘʯʠ 6 ʦʙʲʷʚʣʝʥʥʳʭ 

ʮʝʣʝʡ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʢʘʩʘʶʪʩʷ ʧʨʦʙʣʝʤ ʤʠʛʨʘʮʠʠ, ʘ ʟʘʜʘʯʠ ʝʱʝ 3 ʮʝʣʝʡ ʩʚʷʟʘʥʳ ʩ 

ʨʝʰʝʥʠʝʤ ʩʤʝʞʥʳʭ ʧʨʦʙʣʝʤ. ʆʪʤʝʪʠʤ, ʯʪʦ ʚ ʩʘʤʦʡ ʜʝʢʣʘʨʘʮʠʠ ʦʪʤʝʯʘʝʪʩʷ ʦ ʧʦʣʦ-

ʞʠʪʝʣʴʥʦʤ ʚʢʣʘʜʝ ʤʠʛʨʘʥʪʦʚ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ ʠ ʫʩʪʦʡʯʠʚʦʝ ʨʘʟʚʠʪʠʝ, ʦ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʠ ʠʩʢʦʨʝʥʝʥʠ ̫ʧʨʠʥʫʜʠʪʝʣʴʥʦʛʦ, ʜʝʪʩʢʦʛʦ ʪʨʫʜʘ ʠ ʪʦʨʛʦʚʣʠ ʣʶʜʴʤʠ (ʪʨʘ-

ʬʠʢʠʥʛʘ), ʦ ʨʘʩʰʠʨʝʥʠʠ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʠʛʨʘʥʪʦʚ ʠ ʛʫʙʠʪʝʣʴʥʳʭ ʧʦʩʣʝʜʩʪ-

ʚʠʭ̫ ʛʫʤʘʥʠʪʘʨʥʳʭ ʢʨʠʟʠʩʦʚ ʠ ʥʘʩʠʣʴʩʪʚʝʥʥʦʛʦ ʧʝʨʝʤʝʱʝʥʠʷ ʣʶʜʝʡ ʜʣʷ ʨʘʟʚʠʪʠʷ. 

ʆʮʝʥʢʘ ʜʦʩʪʠʛʥʫʪʳʭ ʨʝʟʫʣʴʪʘʪʦʚ ʧʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2015ʛ. 

ɺ ʥʘʯʘʣʝ ʥʦʚʦʛʦ ʪʳʩʷʯʝʣʝʪʠʷ ɻʝʥʝʨʘʣʴʥʘʷ ɸʩʩʘʤʙʣʝʷ ʆʆʅ ʧʨʠʥʷʣʘ ʨʝʟʦ-



ʇʨʦʙʣʝʤʳ ʤʠʛʨʘʮʠʠ ʚ ʢʦʥʪʝʢʩʪʝ ʚʳʟʦʚʦʚ ʪʳʩʷʯʝʣʝʪʠʷ 
11 

ʣʶʮʠʶ ʦʙ ʫʪʚʝʨʞʜʝʥʠʠ ʪʘʢ ʥʘʟʳʚʘʝʤʦʡ çɼʝʢʣʘʨʘʮʠʠ ʪʳʩʷʯʝʣʝʪʠʷè, ʚ ʢʦʪʦʨʦʡ, 

ʢʘʢ ʠʟʚʝʩʪʥʦ, ʩʬʦʨʤʫʣʠʨʦʚʘʥʳ ʩʣʝʜʫʶʱʠʝ ʚʦʩʝʤʴ ʮʝʣʝʡ ʨʘʟʚʠʪʠʷ [1]: 

ʎʝʣʴ 1. ʃʠʢʚʠʜʘʮʠʷ ʢʨʘʡʥʝʡ ʥʠʱʝʪʳ ʠ ʛʦʣʦʜʘ; 

ʎʝʣʴ 2. ʆʙʝʩʧʝʯʝʥʠʝ ʚʩʝʦʙʱʝʛʦ ʥʘʯʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ; 

ʎʝʣʴ 3. ʇʦʦʱʨʝʥʠʝ ʨʘʚʝʥʩʪʚʘ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʠ ʨʘʩʰʠʨʝʥʠʝ ʧʨʘʚ ʠ ʚʦʟ-

ʤʦʞʥʦʩʪʝʡ ʞʝʥʱʠʥ; 

ʎʝʣʴ 4. ʉʦʢʨʘʱʝʥʠʝ ʜʝʪʩʢʦʡ ʩʤʝʨʪʥʦʩʪʠ; 

ʎʝʣʴ 5. ʋʣʫʯʰʝʥʠʝ ʦʭʨʘʥʳ ʤʘʪʝʨʠʥʩʪʚʘ; 

ʎʝʣʴ 6. ɹʦʨʴʙʘ ʩ ɺʀʏ/ʉʇʀɼʦʤ, ʤʘʣʷʨʠʝʡ ʠ ʜʨʫʛʠʤʠ ʟʘʙʦʣʝʚʘʥʠʷʤʠ; 

ʎʝʣʴ 7. ʆʙʝʩʧʝʯʝʥʠʝ ʵʢʦʣʦʛʠʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ; 

ʎʝʣʴ 8. ʌʦʨʤʠʨʦʚʘʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ. 

ɼʣʷ ʜʦʩʪʠʞʝʥʠʷ ʧʦʩʪʘʚʣʝʥʥʳʭ ʮʝʣʝʡ ʙʳʣʠ ʨʘʟʨʘʙʦʪʘʥʳ ʩʨʝʜʥʝʩʨʦʯʥʳʝ ʮʝʣʠ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʟʘʜʘʯʠ ʥʘ ʧʝʨʠʦʜ ʜʦ 2015ʛ. ʇʨʠ ʧʦʜʚʝ-

ʜʝʥʠʠ ʠʪʦʛʦʚ ʧʝʨʚʳʭ 15 ʣʝʪ ʚʳʷʩʥʠʣʦʩʴ, ʯʪʦ ʥʝ ʚʩʝ ʧʦʩʪʘʚʣʝʥʥʳʝ ʟʘʜʘʯʠ ʙʳʣʠ ʚʳ-

ʧʦʣʥʝʥʳ ʠʣʠ ʞʝ ʙʳʣʠ ʚʳʧʦʣʥʝʥʳ ʥʝʨʘʚʥʦʤʝʨʥʦ, ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʝ ʚʦʧʨʦʩʦʚ, ʢʘ-

ʩʘʶʱʠʭʩʷ ʦʭʨʘʥʳ ʟʜʦʨʦʚʴʷ ʤʘʪʝʨʝʡ, ʥʦʚʦʨʦʞʜʝʥʥʳʭ ʠ ʜʝʪʝʡ ʠ ʜʨʫʛʠʭ ʚʦʧʨʦʩʦʚ ʚ 

ʦʙʣʘʩʪʠ ʟʜʨʘʚʦʦʭʨʘʥʝʥʠʷ. ɿʥʘʯʠʪʝʣʴʥʳʡ ʧʨʦʛʨʝʩʩ ʜʦʩʪʠʛʥʫʪ ʚ ʦʙʣʘʩʪʠ ʣʠʢʚʠʜʘʮʠʠ 

ʢʨʘʡʥʝʡ ʥʠʱʝʪʳ ʠ ʛʦʣʦʜʘ. ʏʠʩʣʦ ʣʶʜʝʡ ʚ ʤʠʨʝ, ʞʠʚʫʱʠʭ ʥʘ ʤʝʥʝʝ ʯʝʤ 1,25 ʜʦʣ-

ʣʘʨʦʚ ʉʐɸ ʚ ʜʝʥʴ, ʩʦʢʨʘʪʠʣʦʩʴ ʩ 1,9 ʤʣʨʜ. ʯʝʣʦʚʝʢ ʚ 1990ʛ. ʜʦ 836 ʤʣʥ. ʯʝʣʦʚʝʢ ʚ 

2015ʛ. ʠʣʠ ʥʘ 56% [3]. 

ʋʩʧʝʰʥʦ ʪʘʢʞʝ ʨʝʘʣʠʟʦʚʳʚʘʶʪʩʷ ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʬʦʨʤʠʨʦʚʘʥʠʶ ʛʣʦʙʘʣʥɹʦʛʦ 

ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ. ʊʘʢ, ʟʘ ʧʝʨʠʦʜ ʧʝʨʚʳʭ 15 ʣʝʪ ʥʦʚʦʛʦ ʪʳʩʷʯʝʣʝʪʠʷ 

ʦʙʲʝʤ ʦʬʠʮʠʘʣʴʥʦʡ ʧʦʤʦʱʠ ʚ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘ-

ʤʠ, ʚʳʨʦʩ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʥʘ 66% ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2000ʛ., ʜʦʩʪʠʛʥʫʚ ʩʫʤʤʳ ʚ 

135,2 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ 2015ʛ. 95% ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ ʤʦʛʫʪ 

ʧʦʣʴʟʦʚʘʪʴʩʷ ʫʩʣʫʛʘʤʠ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ [3]. ɹʦʣʴʰʦʡ ʧʨʦʛʨʝʩʩ ʜʦʩʪʠʛʥʫʪ ʚ ʦʙʣʘʩʪʠ 

ʜʦʩʪʫʧʘ ʢ ʀʥʪʝʨʥʝʪʫ (ʩʤ. ʈʠʩ. 1). 

 
ʈʠʩʫʥʦʢ 1. ʏʠʩʣʦ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʝʡ (1993ï2015 ʩʝʥʪʷʙʨʴ). 

 
ʀʩʪʦʯʥʠʢ: Internet live stats: www.internetlivestats.com/internet-users/#trend.  
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ʏʠʩʣʦ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʝʡ (ʚ ʤʣʥ. ʯʝʣ, ʧʨʘʚʘʷ ʦʩʴ )
ʊʝʤʧ ʨʦʩʪʘ ʯʠʩʣʘ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʝʡ (ʚ % ʢ ʧʨʝʜ.ʛʦʜʫ, ʣʝʚʘʷ ʦʩʴ)
ʏʠʩʣʦ ʠʥʪʝʨʥʝʪ-ʧʦʣʴʟʦʚʘʪʝʣʝʡ (ʚ % ʦʪ ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ, ʣʝʚʘʷ ʦʩʴ)
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ʂʘʢ ʚʠʜʥʦ ʥʘ ʨʠʩʫʥʢʝ, ʫʞʝ ʚ 2015ʛ. 43% ʥʘʩʝʣʝʥʠʷ ʤʠʨʘ ʠʤʝʶʪ ʜʦʩʪʫʧ ʢ ʛʣʦ-

ʙʘʣʴʥʦʡ ʩʝʪʠ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 3,2 ʤʣʨʜ. ʯʝʣʦʚʝʢ ʚ ʘʙʩʦʣʶʪʥʦʡ ʚʝʣʠʯʠʥʝ. ʊʘʢʦʡ ʟʥʘ-

ʯʠʪʝʣʴʥʳʡ ʧʨʦʛʨʝʩʩ ʚ ʜʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʷʚʣʷʝʪʩʷ ʢʘʪʘʣʠʟʘʪʦʨʦʤ ʧʨʦʛʨʝʩʩʘ ʚʦ 

ʤʥʦʛʠʭ ʜʨʫʛʠʭ ʦʪʨʘʩʣʷʭ, ʧʦʩʢʦʣʴʢʫ ʜʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʠʩʪʝʤ ʩʚʷʟʠ ʷʚʣʷ-

ʝʪʩʷ ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʜʣʷ ʨʝʰʝʥʠʷ ʙʦʣʴʰʠʥʩʪʚʘ ʧʨʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʫʩʪʦʡ-

ʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. ʊʦʞʝ ʢʘʩʘʝʪʩʷ ʠ ʚʦʧʨʦʩʦʚ ʤʠʛʨʘʮʠʠ. ɼʦʩʪʫʧʥʦʩʪʴ ʠʥʬʦʨʤʘʮʠʠ ʠ 

ʛʣʦʙʘʣʴʥʦʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʝ ʢʘʢ ʤʦʙʠʣʴʥʦʡ ʩʚʷʟʠ, ʪʘʢ ʠ ʚʩʝʤʠʨʥʦʡ ʧʘʫʪʠʥʳ 

ʫʤʝʥʴʰʘʶʪ ʨʠʩʢʠ ʥʘ ʧʫʪʠ ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʷ ʦ ʧʝʨʝʝʟʜʝ ʠ ʷʚʣʷʶʪʩʷ ʢʘʪʘʣʠʟʘʪʦʨʦʤ 

ʤʠʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚ ʮʝʣʦʤ. 

ʆʪʥʦʩʠʪʝʣʴʥʦ ʫʩʧʝʰʥʦ ʨʝʘʣʠʟʦʚʘʥʳ ʪʘʢʞʝ ʟʘʜʘʯʠ ʚ ʦʙʣʘʩʪʠ ʧʦʦʱʨʝʥʠʷ ʨʘʚʝʥ-

ʩʪʚʘ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʠ ʨʘʩʰʠʨʝʥʠʷ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʞʝʥʱʠʥ. ʊʘʢ, ʩʝʛʦʜʥʷ 

ʛʦʨʘʟʜʦ ʙʦʣʴʰʝʝ ʯʠʩʣʦ ʜʝʚʦʯʝʢ ʧʦʩʝʱʘʶʪ ʰʢʦʣʫ, ʯʝʤ 15 ʣʝʪ ʥʘʟʘʜ. ɺ ʮʝʣʦʤ, ʨʘʟʚʠ-

ʚʘʶʱʠʝʩʷ ʨʝʛʠʦʥʳ ʜʦʩʪʠʛʣʠ ʮʝʣʠ ʣʠʢʚʠʜʘʮʠʠ ʛʝʥʜʝʨʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ ʚ ʩʬʝʨʝ ʥʘ-

ʯʘʣʴʥʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʘ ʪʘʢʞʝ ʦʙʨʘʟʦʚʘʥʠʷ ʪʨʝʪʴʝʡ ʩʪʫʧʝʥʠ. ʋʜʝʣʴʥʳʡ 

ʚʝʩ ʞʝʥʱʠʥ ʩʨʝʜʠ ʨʘʙʦʪʥʠʢʦʚ ʚ ʥʝʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʤ ʩʝʢʪʦʨʝ ʪʘʢʞʝ ʫʚʝʣʠʯʠʣʩʷ 

ʜʦ 41% ʚ 2015ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 35% ʚ 1990ʛ. ɿʘ ʧʦʩʣʝʜʥʠʝ 20 ʣʝʪ ʧʨʠʤʝʨʥʦ ʥʘ 90% 

ʚʦʟʨʦʩʣʦ ʯʠʩʣʦ ʞʝʥʱʠʥ ʩʨʝʜʠ ʯʣʝʥʦʚ ʧʘʨʣʘʤʝʥʪʘ 174 ʩʪʨʘʥ ʤʠʨʘ, ʧʦ ʢʦʪʦʨʳʤ ʠʤʝ-

ʶʪʩʷ ʜʘʥʥʳʝ. ʇʨʠ ʵʪʦʤ, ʩʨʝʜʥʷʷ ʜʦʣʷ ʞʝʥʱʠʥ ʚ ʧʘʨʣʘʤʝʥʪʘʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ 

ʩʪʨʘʥ ʚʩʝ ʝʱʝ ʩʦʩʪʘʚʣʷʝʪ 1/5 ʯʘʩʪʴ ʦʙʱʝʛʦ ʯʠʩʣʘ ʜʝʧʫʪʘʪʦʚ, ʭʦʪʴ ʠ ʵʪʘ ʮʠʬʨʘ ʫʜʚʦʠ-

ʣʘʩʴ ʟʘ ʦʪʯʝʪʥʳʡ ʧʝʨʠʦʜ [3]. 

ʀʪʘʢ, ʥʝ ʚʩʝ ʟʘʜʘʯʠ ʦʜʠʥʘʢʦʚʦ ʫʩʧʝʰʥʦ ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʢ ʧʨʝʜʫʩʤʦʪʨʝʥʥʦʤʫ 

ʩʨʦʢʫ. ʅʦ ʦʧʨʝʜʝʣʝʥʥʳʡ ʫʩʧʝʭ ʝʩʪʴ ʧʦ ʚʩʝʤ ʦʙʦʟʥʘʯʝʥʥʳʤ ʚʳʟʦʚʘʤ ʪʳʩʷʯʝʣʝʪʠʷ. 

ʆʙʥʦʚʣʝʥʥʳʝ ʟʘʜʘʯʠ ʠ ʮʝʣʠ ʫʯʠʪʳʚʘʶʪ ʜʠʥʘʤʠʢʫ ʤʠʨʦʚʳʭ ʧʨʦʮʝʩʩʦʚ, ʪʝʢʫʱʝʝ ʩʦ-

ʩʪʦʷʥʠʝ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ, ʧʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʰʠʝ ʥʘ ʧʫʪʠ ʢ ʜʦʩʪʠʞʝʥʠʶ ʦʙʦʟʥʘ-

ʯʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʘ ʪʘʢʞʝ ʥʦʚʳʝ ʚʳʟʦʚʳ ʠ ʛʣʦʙʘʣʴʥʳʝ ʧʨʦʙʣʝʤʳ, ʚʦʟʥʠʢʰʠʝ ʫʞʝ 

ʚ ʥʦʚʦʤ ʪʳʩʷʯʝʣʝʪʠʠ. 

ʆʩʚʝʱʝʥʠʝ ʧʨʦʙʣʝʤ ʤʠʛʨʘʮʠʠ ʚ ʥʦʚʳʭ ʮʝʣʷʭ ʫʩʪʦʡʯʠʚʦʛʦ  

ʨʘʟʚʠʪʠʷ ʆʆʅ 

ɺ ʪʝʯʝʥʠʝ ʧʝʨʚʳʭ 15 ʣʝʪ ʥʦʚʦʛʦ ʪʳʩʷʯʝʣʝʪʠʷ ʤʝʞʜʫʥʘʨʦʜʥʘʷ ʤʠʛʨʘʮʠʠ ʥʝ 

ʪʦʣʴʢʦ ʩʪʘʣʘ ʝʱʝ ʙʦʣʝʝ ʤʘʩʰʪʘʙʥʦʡ, ʥʦ ʠ ʧʨʠʦʙʨʝʣʘ ʥʦʚʳʝ ʢʘʯʝʩʪʚʘ, ʩʪʘʚ ʦʜʥʦʡ ʠʟ 

ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʴʥʳʭ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ. ɺ ʧʨʝʜʜʚʝʨʠʠ ʩʦ-

ʛʣʘʩʦʚʘʥʠʷ ʥʦʚʳʭ ʮʝʣʝʡ ʠ ʟʘʜʘʯ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʤʠʨʘ ʧʨʦʠʟʦʰʣʠ ʩʦʙʳʪʠʷ, 

ʟʘʩʪʘʚʠʚʰʠʝ ʢʦʨʝʥʥʳʤ ʦʙʨʘʟʦʤ ʧʝʨʝʩʤʦʪʨʝʪʴ ʧʦʣʠʪʠʢʫ ʚ ʦʪʥʦʰʝʥʠʠ ʚʳʥʫʞʜʝʥʥʳʭ 

ʧʝʨʝʩʝʣʝʥʮʝʚ ʠ ʙʝʞʝʥʮʝʚ, ʩʦʙʳʪʠʷ, ʢʦʪʦʨʳʝ ʫʞʝ ʥʘʟʳʚʘʶʪ ʛʣʦʙʘʣʴʥʳʤ ʤʠʛʨʘʮʠʦʥ-

ʥʳʤ ʢʨʠʟʠʩʦʤ. ʉ ʤʘʩʰʪʘʙʘʤʠ ʩʦʚʨʝʤʝʥʥʦʛʦ ʢʨʠʟʠʩʘ ʤʦʞʥʦ ʩʨʘʚʥʠʪʴ ʤʠʛʨʘʮʠʦʥ-

ʥʳʡ ʢʨʠʟʠʩ ʚʨʝʤʝʥ ɺʪʦʨʦʡ ʤʠʨʦʚʦʡ ʚʦʡʥʳ. ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015ʛ. ʪʦʣʴ-

ʢʦ ʯʝʨʝʟ ʉʨʝʜʠʟʝʤʥʦʝ ʤʦʨʝ ʜʦ ɽʚʨʦʧʳ ʜʦʙʨʘʣʦʩʴ ʧʦʯʪʠ 350 ʪʳʩ. ʯʝʣʦʚʝʢ, ʯʪʦ ʧʨʝ-

ʚʳʰʘʝʪ ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʥʘ ʩʝʥʪʷʙʨʴ 2014ʛ. ʥʘ 60% [5]. 

ʅʘ ʨʠʩʫʥʢʘʭ 2 ʠ 3 ʧʨʠʚʝʜʝʥʘ ʩʨʘʚʥʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ ʧʦʪʦʢʦʚ ʙʝʞʝʥʮʝʚ ʟʘ 

2014 ʠ 2015ʛ. ʧʦ ʤʝʩʷʮʘʤ. ʇʨʠʚʝʜʝʥʳ ʧʦʢʘʟʘʪʝʣʠ ʧʝʨʚʠʯʥʳʭ ʟʘʧʨʦʩʦʚ ʫʙʝʞʠʱʘ, 

ʪ.ʝ. ʜʘʥʥʳʝ ʦ ʚʥʦʚʴ ʧʨʠʙʳʚʰʠʭ ʙʝʞʝʥʮʘʭ. ʂʘʢ ʤʳ ʚʠʜʠʤ ʥʘ ʨʠʩʫʥʢʝ 1, ʥʘ ʧʨʦ-
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ʪʷʞʝʥʠʠ ʚʩʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ ʧʦʢʘʟʘʪʝʣʠ 2015ʛ. ʦʧʝʨʝʞʘʶʪ ʘʥʘʣʦ-

ʛʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 2014ʛ., ʘ ʩ ʠʶʥʷ ʧʦ ʘʚʛʫʩʪ (3 ʢʚʘʨʪʘʣ) ï ʙʦʣʝʝ, ʯʝʤ ʚ 2 ʨʘʟʘ. 

ʂʫʤʫʣʷʪʠʚʥʦʝ ʞʝ ʯʠʩʣʦ ʚʥʦʚʴ ʧʨʠʙʳʚʰʠʭ ʙʝʞʝʥʮʝʚ ʫʞʝ ʚ ʠʶʣʝ ʪʝʢʫʱʝʛʦ ʛʦʜʘ 

ʧʨʝʚʳʩʠʣʦ ʢʦʣʠʯʝʩʪʚʦ ʙʝʞʝʥʮʝʚ, ʩʫʤʤʘʨʥʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʭ ʟʘ ʚʝʩʴ 2014ʛ. 

(ʩʤ. ʈʠʩ. 3). ʇʦ ʩʦʩʪʦʷʥʠʶ ʥʘ ʩʝʥʪʷʙʨʴ 2015ʛ., ʩ ʥʘʯʘʣʘ ʛʦʜʘ 715 395 ʚʥʦʚʴ ʧʨʠ-

ʙʳʚʰʠʭ ʙʝʞʝʥʮʝʚ ʟʘʧʨʦʩʠʣʦ ʫʙʝʞʠʱʝ ʚ ʩʪʨʘʥʘʭ ɽʚʨʦʩʦʶʟʘ, ʯʪʦ ʚ 2,25 ʨʘʟʘ 

ʙʦʣʴʰʝ ʘʥʘʣʦʛʠʯʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʧʨʝʜʳʜʫʱʝʛʦ ʛʦʜʘ. ʆʪʤʝʪʠʤ ʪʘʢʞʝ, ʯʪʦ ʙʦʣʝʝ 

90% ʚʩʝʭ ʟʘʧʨʦʩʦʚ ʦʙ ʫʙʝʞʠʱʝ ʚ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʩʪʨʘʥʘʭ, ʚʢʣʶʯʘʷ ʧʦʚʪʦʨʥʳʝ 

ʟʘʧʨʦʩʳ, ʙʳʣʠ ʧʝʨʚʠʯʥʳʤʠ [6]. 

 
ʈʠʩʫʥʦʢ 2. ʏʠʩʣʦ ʧʝʨʚʠʯʥʳʭ ʟʘʧʨʦʩʦʚ ʫʙʝ-

ʞʠʱʘ ʚ ʩʪʨʘʥʘʭ ɽʉ-28, ʯʝʣ.  

ʈʠʩʫʥʦʢ 3. ʂʫʤʫʣʷʪʠʚʥʦʝ ʯʠʩʣʦ ʧʝʨʚʠʯʥʳʭ 

ʟʘʧʨʦʩʦʚ ʫʙʝʞʠʱʘ ʚ ʩʪʨʘʥʘʭ ɽʉ-28, ʯʝʣ. 

  
ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʙʘʟʳ ʜʘʥʥʳʭ ɽʚʨʦʩʪʘʪ: http://ec.europa.eu/eurostat.  

 

ʇʦʩʣʝʜʫʶʱʠʝ 15 ʣʝʪ ʫʩʠʣʠʷ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ ʙʫʜʫʪ ʦʪʯʘʩʪʠ ʥʘʧʨʘʚʣʝʥʳ ʥʘ 

ʫʨʝʛʫʣʠʨʦʚʘʥʠʝ ʩʣʦʞʠʚʰʝʡʩʷ ʩʠʪʫʘʮʠʠ ʠ ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʧʨʦʙʣʝʤ ʧʦʩʨʝʜʩʪʚʦʤ 

ʥʝʩʢʦʣʴʢʠʭ ʦʟʚʫʯʝʥʥʳʭ ʮʝʣʝʡ ʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʟʘʜʘʯ. 

ʇʦ ʯʘʩʪʠ ʘʢʘʜʝʤʠʯʝʩʢʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʦʡ ʤʠʛʨʘʮʠʠ ʚ ʨʘʤʢʘʭ 

ʮʝʣʠ 4 çʆʙʝʩʧʝʯʝʥʠʝ ʚʩʝʦʭʚʘʪʥʦʛʦ ʠ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ 

ʧʦʦʱʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʫʯʝʥʠʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʞʠʟʥʠ ʜʣʷ ʚʩʝʭè ʧʦʩʪʘʚʣʝʥʘ 

ʟʘʜʘʯʘ 4.b: çʢ 2020ʛ. ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʪʴ ʚʦ ʚʩʝʤ ʤʠʨʝ ʢʦʣʠʯʝʩʪʚʦ ʩʪʠʧʝʥʜʠʡ, 

ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʩʪʨʘʥʘʤ, ʦʩʦʙʝʥʥʦ ʥʘʠʤʝʥʝʝ ʨʘʟʚʠʪʳʤ ʩʪʨʘʥʘʤ, 

ʤʘʣʳʤ ʦʩʪʨʦʚʥʳʤ ʨʘʟʚʠʚʘʶʱʠʤʩʷ ʛʦʩʫʜʘʨʩʪʚʘʤ ʠ ʘʬʨʠʢʘʥʩʢʠʤ ʩʪʨʘʥʘʤ, ʜʣʷ ʧʦʣʫ-

ʯʝʥʠʷ ʚʳʩʰʝʛʦ ʦʙʨʘʟʦʚʘʥʠʷ, ʚʢʣʶʯʘʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦ-ʪʝʭʥʠʯʝʩʢʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʠ 

ʦʙʫʯʝʥʠʝ ʧʦ ʚʦʧʨʦʩʘʤ ʠʥʬʦʨʤʘʮʠʦʥʥʦ-ʢʦʤʤʫʥʠʢʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ, ʪʝʭʥʠʯʝ-

ʩʢʠʝ, ʠʥʞʝʥʝʨʥʳʝ ʠ ʥʘʫʯʥʳʝ ʧʨʦʛʨʘʤʤʳ, ʚ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʠ ʜʨʫʛʠʭ ʨʘʟʚʠʚʘʶ-

ʱʠʭʩʷ ʩʪʨʘʥʘʭè [2]. 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʧʦʩʪʘʚʣʝʥʥʳʭ ʟʘʜʘʯ ʚ ʦʙʣʘʩʪʠ ʤʠʛʨʘʮʠʠ ʦʪʥʦʩʠʪʩʷ ʢ ʧʨʦʙʣʝʤʝ 

ʪʦʨʛʦʚʣʠ ʣʶʜʴʤʠ ʠʣʠ ʪʨʘʬʠʢʠʥʛʘ, ʟʘʯʘʩʪʫʶ, ʚ ʩʚʝʪʝ ʚʦʧʨʦʩʦʚ ʛʝʥʜʝʨʥʦʡ ʜʠʩʢʨʠʤʠ-

ʥʘʮʠʠ. ʊʘʢ, ʜʣʷ ʜʦʩʪʠʞʝʥʠʷ ʮʝʣʠ 5 çʆʙʝʩʧʝʯʝʥʠʝ ʛʝʥʜʝʨʥʦʛʦ ʨʘʚʝʥʩʪʚʘ ʠ ʨʘʩʰʠʨʝ-
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ʥʠʝ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʚʩʝʭ ʞʝʥʱʠʥ ʠ ʜʝʚʦʯʝʢè ʧʦʩʪʘʚʣʝʥʘ ʟʘʜʘʯʘ 5.2.: çʣʠʢʚʠ-

ʜʠʨʦʚʘʪʴ ʚʩʝ ʬʦʨʤʳ ʥʘʩʠʣʠʷ ʚ ʦʪʥʦʰʝʥʠʠ ʚʩʝʭ ʞʝʥʱʠʥ ʠ ʜʝʚʦʯʝʢ ʚ ʧʫʙʣʠʯʥʦʡ ʠ 

ʯʘʩʪʥʦʡ ʩʬʝʨʘʭ, ʚʢʣʶʯʘʷ ʪʦʨʛʦʚʣʶ ʣʶʜʴʤʠ ʠ ʩʝʢʩʫʘʣʴʥʫʶ ʠ ʠʥʳʝ ʬʦʨʤʳ ʵʢʩʧʣʫʘ-

ʪʘʮʠʠè [2]. ɺ ʨʘʤʢʘʭ ʮʝʣʠ 8 çʉʦʜʝʡʩʪʚʠʝ ʧʦʩʪʫʧʘʪʝʣʴʥʦʤʫ, ʚʩʝʦʭʚʘʪʥʦʤʫ ʠ ʫʩʪʦʡ-

ʯʠʚʦʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ ʨʦʩʪʫ, ʧʦʣʥʦʡ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʡ ʟʘʥʷʪʦʩʪʠ ʠ ʜʦʩʪʦʡʥʦʡ 

ʨʘʙʦʪʝ ʜʣʷ ʚʩʝʭè ʦʙʦʟʥʘʯʝʥʘ ʟʘʜʘʯʘ 8.7.: çʧʨʠʥʷʪʴ ʩʨʦʯʥʳʝ ʠ ʵʬʬʝʢʪʠʚʥʳʝ ʤʝʨʳ ʜʣʷ 

ʪʦʛʦ, ʯʪʦʙʳ ʠʩʢʦʨʝʥʠʪʴ ʧʨʠʥʫʜʠʪʝʣʴʥʳʡ ʪʨʫʜ, ʧʦʢʦʥʯʠʪʴ ʩ ʩʦʚʨʝʤʝʥʥʳʤ ʨʘʙʩʪʚʦʤ 

ʠ ʪʦʨʛʦʚʣʝʡ ʣʶʜʴʤʠ ʠ ʦʙʝʩʧʝʯʠʪʴ ʟʘʧʨʝʪ ʠ ʣʠʢʚʠʜʘʮʠʶ ʥʘʠʭʫʜʰʠʭ ʬʦʨʤ ʜʝʪʩʢʦʛʦ 

ʪʨʫʜʘ, ʚʢʣʶʯʘʷ ʚʝʨʙʦʚʢʫ ʠ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʜʝʪʝʡ-ʩʦʣʜʘʪ, ʘ ʢ 2025ʛ. ʧʦʢʦʥʯʠʪʴ ʩ ʜʝʪ-

ʩʢʠʤ ʪʨʫʜʦʤ ʚʦ ʚʩʝʭ ʝʛʦ ʬʦʨʤʘʭè, ʘ ʪʘʢʞʝ ʟʘʜʘʯʘ 8.8. çʟʘʱʠʱʘʪʴ ʪʨʫʜʦʚʳʝ ʧʨʘʚʘ ʠ 

ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʦʙʝʩʧʝʯʝʥʠʶ ʥʘʜʝʞʥʳʭ ʠ ʙʝʟʦʧʘʩʥʳʭ ʫʩʣʦʚʠʡ ʨʘʙʦʪʳ ʜʣʷ ʚʩʝʭ ʪʨʫ-

ʜʷʱʠʭʩʷ, ʚʢʣʶʯʘʷ ʪʨʫʜʷʱʠʭʩʷ ʤʠʛʨʘʥʪʦʚ, ʦʩʦʙʝʥʥʦ ʞʝʥʱʠʥ ʤʠʛʨʘʥʪʦʚ, ʠ ʣʠʮ, ʥʝ 

ʠʤʝʶʱʠʭ ʩʪʘʙʠʣʴʥʦʡ ʟʘʥʷʪʦʩʪʠè [2]. ɺ ʨʘʤʢʘʭ ʮʝʣʠ 16 çʉʦʜʝʡʩʪʚʠʝ ʧʦʩʪʨʦʝʥʠʶ 

ʤʠʨʦʣʶʙʠʚʦʛʦ ʠ ʦʪʢʨʳʪʦʛʦ ʦʙʱʝʩʪʚʘ ʚ ʠʥʪʝʨʝʩʘʭ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʦʙʝʩʧʝʯʝ-

ʥʠʝ ʜʦʩʪʫʧʘ ʢ ʧʨʘʚʦʩʫʜʠʶ ʜʣʷ ʚʩʝʭ ʠ ʩʦʟʜʘʥʠʝ ʵʬʬʝʢʪʠʚʥʳʭ, ʧʦʜʦʪʯʝʪʥʳʭ ʠ ʦʩʥʦ-

ʚʘʥʥʳʭ ʥʘ ʰʠʨʦʢʦʤ ʫʯʘʩʪʠʠ ʫʯʨʝʞʜʝʥʠʡ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭè ʧʦʩʪʘʚʣʝʥʘ ʪʘʢʞʝ ʟʘʜʘʯʘ 

16.2.: çʧʦʣʦʞʠʪʴ ʢʦʥʝʮ ʥʘʜʨʫʛʘʪʝʣʴʩʪʚʘʤ, ʵʢʩʧʣʫʘʪʘʮʠʠ, ʪʦʨʛʦʚʣʝ ʠ ʚʩʝʤ ʬʦʨʤʘʤ 

ʥʘʩʠʣʠʷ ʠ ʧʳʪʦʢ ʚ ʦʪʥʦʰʝʥʠʠ ʜʝʪʝʡè [2]. 

ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʩʪʦʠʪ ʫʜʝʣʠʪʴ ʦʩʚʝʱʝʥʠʶ ʚʦʧʨʦʩʦʚ ʤʠʛʨʘʮʠʠ ʚ ʩʚʝʪʝ ʥʝʦʙʭʦ-

ʜʠʤʦʩʪʠ ʩʦʢʨʘʱʝʥʠʷ ʥʝʨʘʚʝʥʩʪʚʘ ʚʥʫʪʨʠ ʩʪʨʘʥ ʠ ʤʝʞʜʫ ʥʠʤʠ (ʮʝʣʠ 10), ʘ ʠʤʝʥʥʦ: 

 ɿʘʜʘʯʝ 10.7.: ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʫʧʦʨʷʜʦʯʝʥʥʦʡ, ʙʝʟʦʧʘʩʥʦʡ, ʟʘʢʦʥʥʦʡ ʠ ʦʪʚʝʪ-

ʩʪʚʝʥʥʦʡ ʤʠʛʨʘʮʠʠ ʠ ʤʦʙʠʣʴʥʦʩʪʠ ʣʶʜʝʡ, ʚ ʪʦʤ ʯʠʩʣʝ ʩ ʧʦʤʦʱʴʶ ʧʨʦʚʝʜʝʥʠʷ 

ʩʧʣʘʥʠʨʦʚʘʥʥʦʡ ʠ ʭʦʨʦʰʦ ʧʨʦʜʫʤʘʥʥʦʡ ʤʠʛʨʘʮʠʦʥʥʦʡ ʧʦʣʠʪʠʢʠ; 

 ɿʘʜʘʯʝ 10.c.: ʢ 2030ʛ. ʩʦʢʨʘʪʠʪʴ ʦʧʝʨʘʮʠʦʥʥʳʝ ʟʘʪʨʘʪʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʝʨʝʚʦ-

ʜʦʤ ʤʠʛʨʘʥʪʘʤʠ ʜʝʥʝʞʥʳʭ ʩʨʝʜʩʪʚ, ʜʦ ʤʝʥʝʝ 3% ʦʪ ʩʫʤʤʳ ʧʝʨʝʚʦʜʘ ʠ ʣʠʢʚʠʜʠʨʦ-

ʚʘʪʴ ʢʘʥʘʣʳ ʜʝʥʝʞʥʳʭ ʧʝʨʝʚʦʜʦʚ, ʫ ʢʦʪʦʨʳʭ ʵʪʠ ʟʘʪʨʘʪʳ ʧʨʝʚʳʰʘʶʪ 5% [2]. 

ʂʘʢ ʚʠʜʥʦ ʥʘ ʨʠʩʫʥʢʝ 4, ʯʘʩʪʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʪʨʘʥʩʬʝʨʪʳ, ʧʦʣʫʯʝʥʥʳʝ ʚʩʝʤʠ 

ʩʪʨʘʥʘʤʠ ʚ ʤʠʨʝ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ʤʠʨʦʚʦʛʦ ɺɺʇ, ʩʦʩʪʘʚʣʷʶʪ ʦʢʦʣʦ 0,7% ʠ ʠʤʝʶʪ 

ʪʝʥʜʝʥʮʠʶ ʢ ʨʦʩʪʫ. ɺ ʩʪʨʘʥʘʭ ʞʝ ʩ ʥʠʟʢʠʤʠ ʜʦʭʦʜʘʤʠ ʠ ʜʦʭʦʜʘʤʠ ʥʠʞʝ ʩʨʝʜʥʝʛʦ 

ʜʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʥʘʭʦʜʠʪʩʷ ʥʘ ʫʨʦʚʥʝ 4ï5%, ʧʨʠʯʝʤ, ʧʠʢ ʧʨʠʭʦʜʠʪʩʷ ʥʘ ʧʨʝʜʢʨʠ-

ʟʠʩʥʳʡ 2008ʛ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʩʪʦʠʤʦʩʪʴ ʦʧʝʨʘʮʠʡ ʧʦ ʦʬʦʨʤʣʝʥʠʶ ʜʝʥʝʞʥʳʭ ʧʝʨʝ-

ʚʦʜʦʚ ʟʘʯʘʩʪʫʶ ʥʘʩʪʦʣʴʢʦ ʚʝʣʠʢʘ, ʯʪʦ ʤʠʛʨʘʥʪʳ ʧʨʝʜʧʦʯʠʪʘʶʪ ʠʩʧʦʣʴʟʦʚʘʪʴ ʥʝ-

ʬʦʨʤʘʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʠʩʢʘʞʝʥʠʶ ʩʪʘʪʠʩʪʠʢʠ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʥʝʵʬʬʝʢʪʠʚʥʦʡ ʧʦʣʠʪʠʢʝ ʛʦʩʫʜʘʨʩʪʚ ʚ ʦʙʣʘʩʪʠ ʦʧʪʠʤʠʟʘʮʠʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʘʥʥʳʭ 

ʬʠʥʘʥʩʦʚʳʭ ʧʦʪʦʢʦʚ. 

ɺ ʩʚʝʪʝ ʧʨʠʚʝʜʝʥʥʳʭ ʚʳʰʝ ʟʘʜʘʯ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʦʣʘʛʘʝʪʩʷ 

ʦʙʝʩʧʝʯʠʪʴ ʨʘʚʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʠ ʜʦʩʪʫʧʥʦʩʪʴ ʢʘʥʘʣʦʚ ʜʝʥʝʞʥʳʭ ʧʝʨʝʚʦʜʦʚ ʩ 

ʥʘʠʤʝʥʴʰʠʤʠ ʦʧʝʨʘʮʠʦʥʥʳʤʠ ʟʘʪʨʘʪʘʤʠ ʜʣʷ ʤʠʛʨʘʥʪʦʚ. 

ʆ ʜʦʩʪʫʧʥʦʩʪʠ ʜʦʩʪʦʚʝʨʥʳʭ ʜʘʥʥʳʭ ʢ 2020ʛ., ʜʝʘʛʨʝʛʠʨʦʚʘʥʥʳʭ ʧʦ ʨʷʜʫ 

ʧʨʠʟʥʘʢʦʚ, ʚ ʪʦʤ ʯʠʩʣʝ ʧʦ ʤʠʛʨʘʮʠʦʥʥʦʤʫ ʩʪʘʪʫʩʫ, ʛʦʚʦʨʠʪʩʷ ʪʘʢʞʝ ʚ ʟʘʜʘʯʝ 

17.18 ʮʝʣʠ 17 çʋʢʨʝʧʣʝʥʠʝ ʩʨʝʜʩʪʚ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠ ʘʢʪʠʚʠʟʘʮʠʷ ʨʘʙʦʪʳ ʚ ʨʘʤ-

ʢʘʭ ɻʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʠʥʪʝʨʝʩʘʭ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷè [2]. 



ʇʨʦʙʣʝʤʳ ʤʠʛʨʘʮʠʠ ʚ ʢʦʥʪʝʢʩʪʝ ʚʳʟʦʚʦʚ ʪʳʩʷʯʝʣʝʪʠʷ 
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ʈʠʩʫʥʦʢ 4. ʇʦʣʫʯʝʥʥʳʝ ʯʘʩʪʥʳʝ ʠʥʦʩʪʨʘʥʥʳʝ ʪʨʘʥʩʬʝʨʪʳ, ʚ % ʦʪ ɺɺʇ. 

 

ʀʩʪʦʯʥʠʢ: ʩʦʩʪʘʚʣʝʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʙʘʟʳ ʜʘʥʥʳʭ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ: 

http://data.worldbank.org. 

 

ʇʦʤʠʤʦ ʨʘʩʩʤʦʪʨʝʥʥʳʭ 6 ʮʝʣʝʡ ʠ ʩʦʧʫʪʩʪʚʫʶʱʠʭ ʠʤ ʟʘʜʘʯ, ʠʤʝʶʱʠʭ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʧʨʦʙʣʝʤʝ ʤʠʛʨʘʮʠʠ, ʝʩʪʴ ʪʘʢʞʝ ʥʝʩʢʦʣʴʢʦ ʮʝʣʝʡ ʫʩʪʦʡ-

ʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʚ ʟʘʜʘʯʘʭ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʢʦʩʚʝʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʢ ʚʦʧʨʦ-

ʩʘʤ ʤʠʛʨʘʮʠʠ, ʘ ʠʤʝʥʥʦ: 

 ʎʝʣʴ 1 çʇʦʚʩʝʤʝʩʪʥʘʷ ʣʠʢʚʠʜʘʮʠʷ ʥʠʱʝʪʳ ʚʦ ʚʩʝʭ ʝʝ ʬʦʨʤʘʭè ï ʩ ʪʦʯʢʠ ʟʨʝ-

ʥʠʷ ʧʦʚʳʰʝʥʠʷ ʞʠʟʥʝʩʪʦʡʢʦʩʪʠ ʤʘʣʦʠʤʫʱʠʭ ʠ ʫʤʝʥʴʰʝʥʠʷ ʠʭ ʥʝʟʘʱʠʱʝʥʥʦʩʪʠ ʠ 

ʫʷʟʚʠʤʦʩʪʠ ʧʝʨʝʜ ʚʳʟʚʘʥʥʳʤʠ ʠʟʤʝʥʝʥʠʷʤʠ ʢʣʠʤʘʪʘ, ʵʢʩʪʨʝʤʘʣʴʥʳʤʠ ʷʚʣʝʥʠʷʤʠ ʠ 

ʜʨʫʛʠʤʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ, ʩʦʮʠʘʣʴʥʳʤʠ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʤʠ ʧʦʪʨʷʩʝʥʠʷʤʠ ʠ ʙʝʜʩʪ-

ʚʠʷʤʠ. 

 ʎʝʣʴ 11 çʆʙʝʩʧʝʯʝʥʠʝ ʦʪʢʨʳʪʦʩʪʠ, ʙʝʟʦʧʘʩʥʦʩʪʠ, ʞʠʟʥʝʩʪʦʡʢʦʩʪʠ ʠ ʵʢʦʣʦʛʠ-

ʯʝʩʢʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʛʦʨʦʜʦʚ ʠ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚè ï ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʢʦʨʝʥʝʥʠʷ 

ʩʪʨʘʪʝʛʠʯʝʩʢʦʛʦ ʧʦʜʭʦʜʘ ʛʦʨʦʜʦʚ ʢ ʫʩʪʨʘʥʝʥʠʶ ʩʦʮʠʘʣʴʥʳʭ ʙʘʨʴʝʨʦʚ, ʧʦʚʳʰʝʥʠʶ 

ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʨʝʩʫʨʩʦʚ, ʩʤʷʛʯʝʥʠʶ ʧʦʩʣʝʜʩʪʚʠʡ ʠʟʤʝʥʝʥʠʡ ʢʣʠʤʘ-

ʪʘ, ʘʜʘʧʪʘʮʠʠ ʢ ʝʛʦ ʠʟʤʝʥʝʥʠʶ ʠ ʩʧʦʩʦʙʥʦʩʪʠ ʧʨʦʪʠʚʦʩʪʦʷʪʴ ʩʪʠʭʠʡʥʳʤ ʙʝʜʩʪʚʠʷʤ. 

 ʎʝʣʴ 13 çʇʨʠʥʷʪʠʝ ʩʨʦʯʥʳʭ ʤʝʨ ʧʦ ʙʦʨʴʙʝ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʣʠʤʘʪʘ ʠ ʝʛʦ 

ʧʦʩʣʝʜʩʪʚʠʷʤʠè ï ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʫʣʫʯʰʝʥʠʷ ʧʨʦʩʚʝʱʝʥʠʷ, ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ 

ʣ ʜʁʝʡ ʦ ʧʦʩʣʝʜʩʪʚʠʷʭ ʠʟʤʝʥʝʥʠʡ ʢʣʠʤʘʪʘ, ʘʜʘʧʪʘʮʠʠ ʢ ʥʠʤ ʠ ʨʘʥʥʝʤʫ ʧʨʝʜʫ-

ʧʨʝʞʜʝʥʠʶ [2]. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩʦʚʨʝʤʝʥʥʳʝ ʧʨʦʮʝʩʩʳ ʤʠʛʨʘʮʠʠ, ʧʨʠʦʙʨʝʪʘʷ ʚʩʝ ʙʦʣʴʰʠʝ 

ʤʘʩʰʪʘʙʳ ʠ ʢʘʯʝʩʪʚʝʥʥʦ ʥʦʚʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ, ʧʦʣʫʯʠʣʠ ʧʨʠʟʥʘʥʠʝ ʚ ʢʘʯʝʩʪʚʝ 

ʩʘʤʦʩʪʦʷʪʝʣʴʥʦʡ ʧʨʦʙʣʝʤʳ, ʩ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʩʧʨʘʚʠʪʴʩʷ ʪʦʣʴʢʦ ʧʨʠ ʫʩʣʦʚʠʠ ʦʙʲʝ-

ʜʠʥʝʥʠʷ ʫʩʠʣʠʡ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ. 

ʃʀʊɽʈɸʊʋʈɸ 

1. çɼʝʢʣʘʨʘʮʠʷ ʪʳʩʷʯʝʣʝʪʠʷ ʆʨʛʘʥʠʟʘʮʠʠ ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡè / ʈʝʟʦʣʶʮʠʷ ɻʝʥʝ-

ʨʘʣʴʥʦʡ ɸʩʩʘʤʙʣʝʠ ʆʆʅ 55/2 ʦʪ 18 ʩʝʥʪʷʙʨʷ 2000. 
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MIGRATION PROBLEMS I N THE FRAMEWORK  

OF MILLENNIUM CHALLE NGES 

L. Avetisyan 

SUMMARY  

Millennium challenges, developed in 2000, have determinated a vector 

for development of the world and there is a significant progress in sus-

tainable development goals and tasks reached during the last years. How-

ever the progress reached is unequal from the point of view of either the 

goals, or various regions and countries. 

In September 2015 new world sustainable development goals and tasks 

were announced, where lots of current global problems were included in, 

both not yet solved and new ones, that have become more actual during 

the last years. One of such issues is the international migration problem 

and its consequenses for sending and receiving countries. In contrast with 

previous sustainable development goals current goals are aimed to solve 

a part of this problem through secific tasks during the upcoming 15 years 

up to 2030. 

Keywords: migration, millennium challenges, sustainable development, 

UN. 
 

ʛʒʊʧʈʨʒʈʜʒ ʔʝʋʒʧʝʌʧʏ ʗʈʍʈʧʈʛʜʈʖʒ  

ʛʈʧʦʈʗʧʈʥʌʧʝʌʧʒ ʞʧʢʈʝʈʖʝʌʧʟʩʛ 

ʓ.ʈ. ʈ˓ʺ˔ˀ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 
2000ʾ . ˌʺˉˀˋ ˆ˜ʶ˄ʺ˕ˏ˓ʶ˃ ˅ʶʻʶ˕ʶˉˊʶ˄ˀ ˉʶ˕˔ʶ˅˕ʶ˓ʺ˕ˋʺ˕ʽ 

˒ʶ˅̄ʶˋʺˁ ʺˋ ʶˌ˂ʶ˕˅ˀ ʻʶ˕ʸʶ˖ˉʶˋ ˉˀ ˍ˗ˇˀ, ˜ ʶˋ˖ʶ˖ ˔ʶ-
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˕ˀˋʺ˕ˀ ʽˋʾʶ˖˙ˍ˗ˉ ˄ʶˊˍ˗ˋ ʻʶ˕ʸʶ˖ˉʶˋ ˉˀ ˌʶ˕˙ ˋˏʶ˔ʶ˄̀ ʺ̞ˀˋ 

˅ʶ˒ˋʺˁˍ˗ ˜ ˂ˋʹˀ˕ˋʺ˕ ˁˍ˗˃ʺˁˍ˗ ˅ʶ˕˖ˍ˗ˉ ʼʶ˄ʶˋ ʶˑʶːʽˋʾʶ˖ ʼ 

ʸ˕ʶˋ˖˓ʺˁ˝ ʤʶ˄ʶˊˋ ʸ˕ʶˋ˓ʶ˃ ʶˑʶːʽˋʾʶ˖ʽ ˍˎ ˅ʶ˓ʶ˒ʶ˕ ʼ ʾʺ 

ˋˏʶ˔ʶ˄ˋʺ˕ˀ, ʾʺ ˔ʶ˕ʷʺ˕ ˔ʶ˕ʶ˃ʶˌ˕ːʶˋˋʺ˕ˀ ˍ˗ ʺ˕˄˕ˋʺ˕ˀ 

ʶˑˍ˗ˉˍ˓˝ 

2015 ʾ. ˒ʺˏ˔ʺˉʷʺ˕ˀˋ ˅ʶˊ˔ʶ˕ʶ˕˓ʺˁ ʺˋ ˄ʶˊˍ˗ˋ ʻʶ˕ʸʶ˖ˉʶˋ ˋˍ˕ 

ˋˏʶ̝ʶ˄ˋʺ˕ ˜ ˂ˋʹˀ˕ˋʺ˕ʳ ˋʺ˕ʶˑʺˁˍ˓ ˀˋˎˏʺ˒ ʹʺˑ˜˒ ˎˁˍ˗˃˓ʶ˃, 

ʶˊˋˏʺ˒ ʼˁ ˋˍ˕ ʸˁˍʷʶˁ ˂ˋʹˀ˕ˋʺ˕, ˍ˕ˍˋ˙ ˓ʺ˕ːˀˋ ˔ʶ˕ˀˋʺ˕ˍ˗ˉ 

ˌʶ˔ ʶ˓ʺˁˀ ʶ˕ʹˀʶ˄ʶˋ ʺˋ ʹʶ˕ˆʺˁ˝ ʝˉʶˋ ˂ˋʹˀ˕ˋʺ˕ˀ˖ ʼ ˋʶ˜ 

ˉˀːʶʻʸʶˊˀˋ ˉˀʸ˕ʶ˖ˀʶˋ ˜ ˋ˕ʶ ˅ʺ˔˜ʶˋ˙ˋʺ˕ʽ ˍ˗ˇʶ˕˄ˍˇ ˜ 

ʽˋʹˍ˗ˋˍˇ ʺ˕˄˕ˋʺ˕ˀ ˅ʶˉʶ˕˝ ʒ ˔ʶ˕ʷʺ˕ˍ˗ʾˊˍ˗ˋ ˄ʶˊˍ˗ˋ ʻʶ˕ʸʶ˖-

ˉʶˋ ˋʶ˂ˍ˕ʹ ˋˏʶ˔ʶ˄ˋʺ˕ˀ ˉˀˋˎ˜ 2030 ʾ. ˋˏʶ˔ʶ˄ˋʺ˕ˋ ˍ˗ˇ-

ˇ˓ʶ˃ ʺˋ ˅ʶːˍ˕ʹ 15 ˔ʶ˕ˀˋʺ˕ˀ ʽˋʾʶ˖˙ˍ˗ˉ ˁˍ˗˃ʺˁ ʶˊ˒ ˍˁˍ˕˔ˍ˗ˉ 

ʶˑ˄ʶ ˂ˋʹˀ˕ˋʺ˕ˀ ˉˀ ˉʶ˒ʽ ˄ˍˋ˄˕ʺ˔ ˙ʶˊˁʺ˕ˀ ˉˀːˍ˖ˍ˓˝ 

ʗˀˉˋʶʷʶˑʺ˕ʳ ˉˀʸ˕ʶ˖ˀʶ, ˅ʶʻʶ˕ʶˉˊʶ˄ˀ ˉʶ˕˔ʶ˅˕ʶ˓ʺ˕ˋʺ˕, 

˄ʶ́ ˍ˗ˋ ʻʶ˕ʸʶ˖ˍ˗ˉ, ʛʈʖ: 
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ɺʃʀʗʅʀɽ ʇʆʃʀʊʀʏɽʉʂʀʍ ʇʈɽɼʇʆʉʓʃʆʂ  

ʅɸ ʈɸɿɺʀʊʀɽ ʕʂʆʅʆʄʀʂʀ 

ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʂ.ɺ. ɸʣʘʚʝʨʜʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʘʥʘʣʠʟ ʚʟʘʠʤʦʩʚʷʟʠ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʧʨʝʜʧʦʩʳʣʦʢ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʤʳ 

ʧʦʧʳʪʘʣʠʩʴ ʵʤʧʠʨʠʯʝʩʢʠ ʦʙʦʩʥʦʚʘʪʴ ʠ ʜʦʢʘʟʘʪʴ ʥʘʣʠʯʠʝ ʩʫʱʝ-

ʩʪʚʝʥʥʦʡ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ (ʚ ʪʦʤ ʯʠʩʣʝ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ) ʠ ʨʷʜʦʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, 

ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʘʚʘʤʠ ʯʝʣʦʚʝʢʘ. ɺ ʨʘʤʢʘʭ ʩʪʘʪʴʠ 

ʚr ʜʚʠʛʘʝʪʩʷ ʛʠʧʦʪʝʟʘ ʦ ʥʘʣʠʯʠʠ ʙʣʘʛʦʧʨʠʷʪʥʦʛʦ ʵʬʬʝʢʪʘ ʩʦʙʣ-ʁ

ʜʝʥʠʷ ʧʨʘʚ ʯʝʣʦʚʝʢʘ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʧʨʦʛʨʝʩʩʘ. ɺ 

ʧʨʘʢʪʠʯʝʩʢʦʤ ʧʣʘʥʝ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ ʛʠʧʦʪʝʟʳ ʩʦʟʜʘʩʪ ʩʪʠʤʫʣ ʜʣʷ 

ʨʘʟʨʘʙʦʪʢʠ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʭ ʤʦʜʝʣʝʡ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʈɸ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ, ʧʦʣʠʪʠʯʝʩʢʠʝ ʬʘʢʪʦʨʳ, 

ʧʨʘʚʘ ʯʝʣʦʚʝʢʘ. 

 

ʀʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʢʦʥʮʝʧʮʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʬʦʨʤʠʨʫʶʪ ʩʝʨʴʝʟ-

ʥʫʶ ʪʝʦʨʝʪʠʯʝʩʢʫʶ ʙʘʟʫ ʜʣʷ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʧʦʣʠʪʠʯʝʩʢʠʤʠ 

ʧʨʝʜʧʦʩʳʣʢʘʤʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ. ʇʨʝʜʩʪʘʚʠʪʝʣʠ ʜʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ 

ʧʨʝʜʣʦʞʠʣʠ ʨʝʚʦʣʶʮʠʦʥʥʳʡ ʧʦʜʭʦʜ ʢ ʪʨʘʢʪʦʚʢʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʷʚʣʝʥʠʡ. ɺʧʝʨʚʳʝ 

ʵʢʦʥʦʤʠʩʪʳ ʚ ʩʚʦʠʭ ʪʨʫʜʘʭ ʠ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʧʦʤʠʤʦ ʢʣʘʩʩʠʯʝʩʢʠʭ ʢʘʪʝʛʦʨʠʡ ʩʧʨʦ-

ʩʘ, ʧʨʝʜʣʦʞʝʥʠʷ, ʧʦʣʝʟʥʦʩʪʠ ʠ ʧʨʠʙʳʣʠ ʩʪʘʣʠ ʧʨʠʥʠʤʘʪʴ ʚʦ ʚʥʠʤʘʥʠʝ ʩʦʮʠʘʣʴʥʳʝ, 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʠʝ ʠ ʧʦʚʝʜʝʥʯʝʩʢʠʝ ʦʩʦʙʝʥʥʦʩʪʠ ʯʝʣʦʚʝʢʘ. ɺ ʵʪʦʤ ʢʦʥʪʝʢʩʪʝ ʚʝʩʴʤʘ 

ʚʘʞʥʳ ʧʦʥʷʪʠʷ ʠʥʩʪʠʪʫʮʠʡ ʠ ʠʥʩʪʠʪʫʪʦʚ. ʇʝʨʚʳʤʠ ʷʚʣʷʶʪʩʷ ʥʝʛʣʘʩʥʳʝ ʥʦʨʤʳ, 

ʦʙʳʯʘʠ ʠ ʦʙʱʝʩʪʚʝʥʥʦʝ ʧʦʚʝʜʝʥʠʝ, ʘ ʚʪʦʨʳʤʠ ï ʦʬʠʮʠʘʣʴʥʦ ʟʘʢʨʝʧʣʝʥʥʳʝ ʥʦʨʤʳ ʚ 

ʚʠʜʝ ʟʘʢʦʥʦʚ, ʧʨʘʚʠʣ ʠ ʦʨʛʘʥʠʟʘʮʠʡ. 

ʎʝʣʴʶ ʨʘʙʦʪʳ ʷʚʣʷʝʪʩʷ ʵʤʧʠʨʠʯʝʩʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʠ ʜʦʢʘʟʘʪʝʣʴʩʪʚʦ ʥʘʣʠʯʠʷ 

ʩʫʱʝʩʪʚʝʥʥʦʡ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ ʠ ʨʷʜʦʤ ʠʥʩʪʠʪʫʮʠʦ-

ʥʘʣʴʥʳʭ ʬʘʢʪʦʨʦʚ, ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʩʚʷʟʘʥʥʳʭ ʩ ʧʨʘʚʘʤʠ ʯʝʣʦʚʝʢʘ. 

ʆʩʥʦʚʦʧʦʣʦʞʥʠʢ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʪʝʦʨʠʠ ʊʦʨʩʪʝʡʥ ɺʝʙʣʝʥ ʚ ʩʚʦʝʡ ʢʥʠʛʝ 

çʊʝʦʨʠʷ ʧʨʘʟʜʥʦʛʦ ʢʣʘʩʩʘè ʧʦʢʘʟʘʣ, ʯʪʦ ʚ ʨʝʟʫʣʴʪʘʪʝ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ 

ʧʨʦʮʝʩʩʦʚ ʦʛʨʘʥʠʯʝʥʥʳʡ ʢʨʫʛ ʣʠʮ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʦʩʚʦʙʦʜʠʪʴ ʩʝʙʷ ʦʪ ʫʯʘʩ-

ʪʠʷ ʚ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ ʩʯʠʪʘʣʘʩʴ çʥʝʜʦʩʪʦʡʥʦʡè ʜʣʷ ʥʠʭ. 

ʕʪʠ ʚʝʨʭʥʠʝ ʢʘʩʪʳ ʦʙʱʝʩʪʚʘ ʟʘʢʨʝʧʣʷʣʠ ʟʘ ʩʦʙʦʡ ʠʩʢʣʶʯʠʪʝʣʴʥʦ çʧʨʝʩʪʠʞʥʳʝè 

ʚʠʜʳ ʜʝʷʪʝʣʴʥʦʩʪʠ: ʚʦʝʥʥʦʝ ʜʝʣʦ, ʨʝʣʠʛʠʷ ʠʣʠ ʧʦʣʠʪʠʢʘ. ʕʪʦ ʨʘʟʜʝʣʝʥʠʝ ʦʢʘʟʳʚʘʣʦ 

ʚʦʟʜʝʡʩʪʚʠʝ ʪʘʢʞʝ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʪʘʪʫʩ ʚʳʩʰʠʭ ʩʣʦʝʚ ʩʦʮʠʫʤʘ. ɺʣʘʜʝʥʠʝ ʦʧ-

ʨʝʜʝʣʝʥʥʦʡ ʩʦʙʩʪʚʝʥʥʦʩʪʴʶ ʟʘʢʨʝʧʣʷʣʦ ʟʘ ʥʠʤʠ ʵʪʦʪ ʩʪʘʪʫʩ ʠ ʙʳʣʦ ʬʘʢʪʠʯʝʩʢʠ ʥʝ-

ʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʜʣʷ ʩʦʭʨʘʥʝʥʠʷ ʫʚʘʞʝʥʠʷ, ʚʣʠʷʥʠʷ ʠ ʚʣʘʩʪʠ. ʊʘʢ ʚʦʟʥʠʢʣʠ 

ʠʜʝʠ ʜʝʤʦʥʩʪʨʘʪʠʚʥʦʛʦ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʧʨʘʟʜʥʦʩʪʠ. ʆʙʱʝʩʪʚʝʥʥʘʷ ʵʣʠʪʘ ʩʪʨʝʤʠʣʘʩʴ 

ʚʩʝʤʠ ʩʧʦʩʦʙʘʤʠ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʪʴ ʩʚʦʝ ʜʝʥʝʞʥʦʝ ʩʦʩʪʦʷʥʠʝ ʠ ʙʦʛʘʪʩʪʚʦ, ʘ ʪʨʫ-

ʜʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʧʦʩʪʝʧʝʥʥʦ ʟʘʢʨʝʧʣʷʣʘʩʴ ʚ ʩʦʟʥʘʥʠʠ ʣʶʜʝʡ ʢʘʢ ʠʥʜʠʢʘʪʦʨ ʥʠʟ-
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ʢʦʛʦ ʩʦʮʠʘʣʴʥʦʛʦ ʩʪʘʪʫʩʘ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʛʨʦʤʥʳʝ ʩʣʦʠ ʥʘʩʝʣʝʥʠʷ ʧʦʜʚʝʨʛʘʣʠʩʴ 

ʧʝʨʤʘʥʝʥʪʥʦʡ ʵʢʩʧʣʫʘʪʘʮʠʠ ʠ ʛʥʝʪʫ, ʘ ʧʨʦʜʫʢʪʳ ʠʭ ʪʨʫʜʘ ʧʨʠʩʚʘʠʚʘʣʠʩʴ ʵʢʩʧʣʫʘʪʘ-

ʪʦʨʘʤʠ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʧʦʷʚʣʝʥʠʶ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʩʣʦʷ, ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʦʪʦʨʦʛʦ 

ʧʦʣʥʦʩʪʴʶ ʠʣʠ ʯʘʩʪʠʯʥʦ ʚʦʟʜʝʨʞʠʚʘʶʪʩʷ ʦʪ ʢʘʢʦʡ-ʣʠʙʦ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʡ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ, ʪʦ ʝʩʪʴ ʦʪ ʩʦʟʜʘʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʙʣʘʛ. ɼʘʥʥʦʝ ʷʚʣʝʥʠʝ ʷʚʣʷʝʪʩʷ ʥʘ-

ʛʣʷʜʥʳʤ ʧʨʠʤʝʨʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʧʨʝʛʨʘʜʦʡ ʜʣʷ ʨʘʟʚʠʪʠʷ, ʪʘʢ 

ʢʘʢ ʩʦʮʠʘʣʴʥʘʷ ʥʝʩʧʨʘʚʝʜʣʠʚʦʩʪʴ ʧʨʠʚʦʜʠʪ ʢ ʥʝʵʬʬʝʢʪʠʚʥʦʤʫ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʨʝ-

ʩʫʨʩʦʚ, ʩʦʮʠʘʣʴʥʳʤ ʢʦʥʬʣʠʢʪʘʤ, ʧʦʪʨʷʩʝʥʠʷʤ ʠ ʢʘʪʘʩʪʨʦʬʘʤ [1]. 

ɺʘʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʠʜʝʠ ʥʝʦʠʥʩʪʠʪʫʮʠʦʥʘʣʠʩʪʘ ɻʘʨʦʣʴʜʘ ɼʝʤʩʝʮʘ, ʩʚʷʟʘʥ-

ʥʳʝ ʩ ʧʨʘʚʘʤʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ. ɼʝʤʩʝʮ ʪʨʘʢʪʫʝʪ ʧʨʘʚʘ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩ ʪʦʯʢʠ ʟʨʝ-

ʥʠʷ ʚʥʝʰʥʠʭ ʵʬʬʝʢʪʦʚ (ʵʢʩʪʝʨʥʘʣʠʡ). ʀʥʪʝʨʥʘʣʠʟʘʮʠʷ ʵʪʠʭ ʵʬʬʝʢʪʦʚ ʚʦʟʤʦʞʥʘ 

ʪʦʣʴʢʦ ʧʨʠ ʯʝʪʢʦʡ ʩʧʝʮʠʬʠʢʘʮʠʠ ʠ ʟʘʢʨʝʧʣʝʥʠʠ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʟʘ ʢʦʥʢʨʝʪ-

ʥʤrʠ ʣʠʮʘʤʠ, ʘ ʪʘʢʞʝ ʧʨʠ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʤʝʥʘ ʵʪʠʤʠ ʧʨʘʚʘʤʠ. 

ɼʣʷ ʙʦʣʝʝ ʥʘʜʝʞʥʦʛʦ ʦʙʦʩʥʦʚʘʥʠʷ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʧʨʘʚʘʤʠ ʯʝʣʦʚʝʢʘ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʛʨʝʩʩʦʤ ʥʘʤ ʥʝʦʙʭʦʜʠʤʳ ʬʘʢʪʠʯʝʩʢʠʝ ʠ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥ-

ʥʳʝ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʠʝ ʵʪʫ ʢʦʨʨʝʣʷʮʠʶ. 

ʅʘ ʈʠʩ. 1 ʧʦʢʘʟʘʥʘ ʩʚʷʟʴ ʤʝʞʜʫ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʠ ʛʨʘʞʜʘʥʩʢʠʤʠ ʩʚʦʙʦʜʘʤʠ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ. ɻʦʩʫʜʘʨʩʪʚʘ, ʷʚʣʷʶʱʠʝʩʷ çʩʚʦʙʦʜʥʳʤʠè, ʩʦʛʣʘʩʥʦ ʦʪʯʝʪʘʤ 

Freedom House, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʠʡ ʪʝʤʧ ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʘ ʜʫ-

ʰʫ ʥʘʩʝʣʝʥʠʷ, ʥʝʞʝʣʠ çʯʘʩʪʠʯʥʦ ʩʚʦʙʦʜʥʳʝè ʠʣʠ çʥʝʩʚʦʙʦʜʥʳʝè ʩʪʨʘʥʳ. 

 
ʈʠʩʫʥʦʢ 1. ʇʦʣʠʪʠʯʝʩʢʠʝ ʠ ʛʨʘʞʜʘʥʩʢʠʝ ʩʚʦʙʦʜʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 
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ʉʪʘʪʫʩ ʛʦʩʫʜʘʨʩʪʚʘ ʩʦʛʣʘʩʥʦ Freedom House

ʇʦʣʠʪʠʯʝʩʢʠʝ ʠ ʛʨʘʞʜʘʥʩʢʠʝ ʩʚʦʙʦʜʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè 

(http://www.iea.ru/econom_rost.php?id=5). 

http://www.iea.ru/econom_rost.php?id=5
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ʉ 1998 ʛʦʜʘ Freedom House ʦʮʝʥʠʚʘʝʪ ɸʨʤʝʥʠʶ ʢʘʢ çʯʘʩʪʠʯʥʦ ʩʚʦʙʦʜʥʫʶè. 

ʊʝʢʫʱʠʡ ʨʝʡʪʠʥʛ ʈɸ ï 4.5 (1 ï ʣʫʯʰʠʡ ʚʦʟʤʦʞʥʳʡ ʨʝʟʫʣʴʪʘʪ, 7 ï ʭʫʜʰʠʡ). ʉʦ-

ʛʣʘʩʥʦ ʦʪʯʝʪʘʤ ʦʨʛʘʥʠʟʘʮʠʠ, ʭʫʜʰʘʷ ʩʠʪʫʘʮʠʷ ʩʚʷʟʘʥʘ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʧʨʘʚʘ-

ʤʠ, ʩʨʘʚʥʠʪʝʣʴʥʦ ʣʫʯʰʝ ʜʝʣʘ ʦʙʩʪʦʷʪ ʩ ʛʨʘʞʜʘʥʩʢʠʤʠ ʧʨʘʚʘʤʠ. 

ʅʘ ʈʠʩ. 2 ʛʨʘʬʠʯʝʩʢʠ ʧʦʢʘʟʘʥʘ ʩʚʷʟʴ ʤʝʞʜʫ ʨʦʩʪʦʤ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 

ʠ ʚʝʨʭʦʚʝʥʩʪʚʦʤ ʟʘʢʦʥʘ. ɺ ʢʘʯʝʩʪʚʝ ʠʥʜʠʢʘʪʦʨʘ ʚʝʨʭʦʚʝʥʩʪʚʘ ʧʨʘʚʘ ʠʩʧʦʣʴʟʦʚʘʥ 

ʀʥʜʝʢʩ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ World Justice Project. 

 
ʈʠʩʫʥʦʢ 2. ɺʝʨʭʦʚʝʥʩʪʚʦ ʟʘʢʦʥʘ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 
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ʀʥʜʝʢʩ ʚʝʨʭʦʚʝʥʩʪʚʘ ʧʨʘʚʘ World Justice Project

ɺʝʨʭʦʚʝʥʩʪʚʦ ʟʘʢʦʥʘ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè 

(http://www.iea.ru/econom_rost.php?id=5). 

 

ʄʳ ʪʘʢʞʝ ʧʨʦʚʝʣʠ ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ ʥʘ ʦʩʥʦʚʝ ʠʤʝʶʱʠʭʩʷ ʜʘʥʥʳʭ (ʈʠʩ.3) 

ʠ, ʫʯʠʪʳʚʘʷ ʜʦʚʦʣʴʥʦ ʚʳʩʦʢʠʡ ʢʦʵʬʬʠʮʠʝʥʪ ʜʝʪʝʨʤʠʥʘʮʠʠ (R
2

 = 0.8525), ʤʦʞʥʦ 

ʩʜʝʣʘʪʴ ʟʘʢʣʶʯʝʥʠʝ ʦ ʥʘʣʠʯʠʠ ʩʫʱʝʩʪʚʝʥʥʦʡ ʧʨʷʤʦʡ ʢʦʨʨʝʣʷʮʠʠ ʤʝʞʜʫ ʵʢʦʥʦʤʠ-

ʯʝʩʢʠʤ ʨʦʩʪʦʤ ʠ ʚʝʨʭʦʚʝʥʩʪʚʦʤ ʟʘʢʦʥʘ. ʆʩʥʦʚʥʳʤ ʥʝʜʦʩʪʘʪʢʦʤ ʠʥʜʝʢʩʘ ʷʚʣʷʝʪʩʷ 

ʥʝʜʦʩʪʘʪʦʯʥʘʷ ʚʦʚʣʝʯʝʥʥʦʩʪʴ ʩʪʨʘʥ (99 ʩʪʨʘʥ ʚ 2014ʛ.), ʯʪʦ ʥʝʠʟʙʝʞʥʦ ʚʝʜʝʪ ʢ ʧʦ-

ʛʨʝʰʥʦʩʪʷʤ. 

ʉʦʛʣʘʩʥʦ ɺʩʝʤʠʨʥʦʤʫ ʙʘʥʢʫ, ʚʝʨʭʦʚʝʥʩʪʚʦ ʟʘʢʦʥʘ ʚ ɸʨʤʝʥʠʠ ʦʮʝʥʠʚʘʝʪʩʷ ʚ 

-0.47 (-2.5 ï ʭʫʜʰʠʡ ʚʦʟʤʦʞʥʳʡ ʨʝʟʫʣʴʪʘʪ, 2.5 ï ʣʫʯʰʠʡ). 

ʋʯʠʪʳʚʘʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ ʙʦʣʴʰʠʥʩʪʚʦ ʘʚʪʦʨʠʪʘʨʥʳʭ ʠ ʪʦʪʘʣʠʪʘʨʥʳʭ ʩʪʨʘʥ ʦʪʣʠ-

ʯʘʝʪʩʷ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʢʦʨʨʫʤʧʠʨʦʚʘʥʥʦʩʪʠ, ʥʝʦʙʭʦʜʠʤʦ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʪʴ 

ʚʟʘʠʤʦʩʚʷʟʴ ʢʦʨʨʫʧʮʠʠ ʠ ʧʨʘʚ ʯʝʣʦʚʝʢʘ, ʘ ʪʘʢʞʝ ʚʣʠʷʥʠʝ ʢʦʨʨʫʧʮʠʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩ-

ʢʦʝ ʨʘʟʚʠʪʠʝ. ʂʦʨʨʫʧʮʠʷ ʧʨʠʚʦʜʠʪ ʢ ʥʘʨʫʰʝʥʠʶ ʧʨʘʚ ʯʝʣʦʚʝʢʘ ʧʨʷʤʳʤ ʠʣʠ ʢʦʩ-

ʚʝʥʥʳʤ ʩʧʦʩʦʙʦʤ. ʂʦʨʨʫʤʧʠʨʦʚʘʥʥʦʩʪʴ ʩʫʜʦʚ, ʥʘʣʦʛʦʚʳʭ ʩʣʫʞʙ, ʧʦʣʠʮʠʠ, ʘʨʤʠʠ, 

ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʫʯʨʝʞʜʝʥʠʡ, ʤʠʥʠʩʪʝʨʩʪʚ ʪʝʤ ʠʣʠ ʠʥʳʤ ʦʙʨʘʟʦʤ ʧʨʠʚʦʜʠʪ ʢ 

ʧʨʝʜʚʟʷʪʦʤʫ ʠ ʥʝʨʘʚʥʦʤʫ ʦʪʥʦʰʝʥʠʶ ʢ ʛʨʘʞʜʘʥʘʤ ʩʪʨʘʥʳ, ʪʝʤ ʩʘʤʳʤ ʩʪʘʚʷ ʧʦʜ 



ɺʣʠʷʥʠʝ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʝʜʧʦʩʳʣʦʢ ʥʘ ʨʘʟʚʠʪʠʝ ʵʢʦʥʦʤʠʢʠ 
21 

ʫʛʨʦʟʫ ʦʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʧʨʘʚʦʚʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ (ʨʘʚʝʥʩʪʚʦ ʧʝʨʝʜ ʟʘʢʦʥʦʤ). ɿʘ-

ʯʘʩʪʫʶ ʜʦʣʞʥʦʩʪʥʳʝ ʣʠʮʘ ʚ ʘʚʪʦʨʠʪʘʨʥʳʭ ʩʪʨʘʥʘʭ, ʦʩʦʟʥʘʚʘʷ ʦʪʩʫʪʩʪʚʠʝ ʢʦʥʪʨʦʣʷ 

ʩʦ ʩʪʦʨʦʥʳ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ, ʙʝʟʥʘʢʘʟʘʥʥʦʩʪʴ, ʩʪʨʝʤʷʪʩʷ ʠʩʧʦʣʴʟʦʚʘʪʴ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʫʶ ʚʣʘʩʪʴ ʚ ʢʦʨʳʩʪʥʳʭ ʮʝʣʷʭ. ʌʘʢʪʠʯʝʩʢʠ, ʩʣʝʜʩʪʚʠʝʤ ʢʦʨʨʫʧʮʠʠ ʩʪʘʥʦ-

ʚʠʪʩʷ ʣʠʰʝʥʠʝ ʛʨʘʞʜʘʥ ʩʚʦʠʭ ʟʘʢʦʥʥʳʭ ʧʨʘʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʞʝʣʘʥʠʷ ʠʣʠ ʥʝʩʧʦʩʦʙ-

ʥʦʩʪʠ ʜʘʪʴ ʚʟʷʪʢʫ. ʇʦʥʷʪʥʦ, ʯʪʦ ʵʬʬʝʢʪʠʚʥʘʷ ʙʦʨʴʙʘ ʩ ʢʦʨʨʫʧʮʠʝʡ ʚʦʟʤʦʞʥʘ ʪʦʣʴʢʦ 

ʧʨʠ ʥʘʣʠʯʠʠ ʢʦʥʪʨʦʣʷ ʩʦ ʩʪʦʨʦʥʳ ʩʦʩʪʦʷʚʰʝʛʦʩʷ ʛʨʘʞʜʘʥʩʢʦʛʦ ʦʙʱʝʩʪʚʘ, ʉʄʀ, 

ʧʨʠ ʜʝʤʦʢʨʘʪʠʯʥʦʩʪʠ ʫʧʨʘʚʣʝʥʠʷ ʠ ʤʘʢʩʠʤʘʣʴʥʦʡ ʧʨʦʟʨʘʯʥʦʩʪʠ. ɺʝʜʴ ʪʨʫʜʥʦ ʙʦ-

ʨʦʪʴʩʷ ʧʨʦʪʠʚ ʢʦʨʨʫʤʧʠʨʦʚʘʥʥʦʛʦ ʯʠʥʦʚʥʠʢʘ, ʢʦʛʜʘ ʚ ʦʙʱʝʩʪʚʝ ʩʫʱʝʩʪʚʫʝʪ ʧʦʚʩʝ-

ʤʝʩʪʥʘʷ ʘʪʤʦʩʬʝʨʘ ʩʪʨʘʭʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʧʨʘʚʷʱʝʤʫ ʨʝʞʠʤʫ. ʆʙ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʧʦʩʣʝʜʩʪʚʠʷʭ ʢʦʨʨʫʧʮʠʠ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʜʦʣʛʦ: ʥʝʵʬʬʝʢʪʠʚʥʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʨʝ-

ʩʫʨʩʦʚ, ʧʦʪʝʨʠ ʥʘʣʦʛʦʚ, ʩʥʠʞʝʥʠʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ, ʨʦʩʪ ʩʦʮʠ-

ʘʣʴʥʦʛʦ ʥʝʨʘʚʝʥʩʪʚʘ, ʨʦʩʪ ʧʨʝʩʪʫʧʥʦʩʪʠ, ʦʪʪʦʢ ʠʥʚʝʩʪʠʮʠʡ ʠ ʣʫʯʰʠʭ ʩʧʝʮʠʘʣʠʩʪʦʚ 

ʠʟ ʩʪʨʘʥʳ ï ʣʠʰʴ ʥʝʢʦʪʦʨʳʝ ʠʟ ʥʠʭ. 

 
ʈʠʩʫʥʦʢ 3. ʂʦʨʨʝʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ 

y = 1,1364x2+ 1,147x - 0,0333
RĮ = 0,8525
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ʀʥʜʝʢʩ ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ (The Rule of Law Index)

ʂʦʨʨʝʣʷʮʠʷ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè 

(http://www.iea.ru/econom_rost.php?id=5). 

ʅʘ ʈʠʩ. 4.1. ʥʘʛʣʷʜʥʦ ʧʦʢʘʟʘʥʘ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʢʦʨʨʫʧʮʠʝʡ ʠ ʵʢʦʥʦʤʠʯʝʩ-

ʢʠʤ ʨʦʩʪʦʤ. ɺ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʷ ʠʩʧʦʣʴʟʦʚʘʥ ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ 

Transparency International.
1
 ʉʫʱʝʩʪʚʫʝʪ ʥʝʦʩʧʦʨʠʤʘʷ ʩʚʷʟʴ ʤʝʞʜʫ ʜʘʥʥʳʤ ʠʥʜʝʢʩʦʤ 

ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ. ʉʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʶ, ʦʧʫʙʣʠʢʦʚʘʥʥʦʤʫ ʚ 2007 ʛʦʜʫ 

ʫʯʝʥʳʤʠ ʂʦʨʥʝʣʴʩʢʦʛʦ ʫʥʠʚʝʨʩʠʪʝʪʘ ʚ ʅʴʶ-ʁʦʨʢʝ, ʫʚʝʣʠʯʝʥʠʝ ʠʥʜʝʢʩʘ ʥʘ 1 ʝʜʠʥʠ-

ʮʫ ʚʝʜʝʪ ʢ ʛʦʜʦʚʦʤʫ ʨʦʩʪʫ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʥʘ 1.7%.
2
 

                                                      
1
 Transparency International Corruption Perceptions Index. 

http://www.transparency.org/cpi2014/results. 
2
 Influence of corruption on economic growth rate and foreign investments. 

http://arxiv.org/abs/0710.1995. 
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ʅʘ ʈʠʩ. 4.2. ʤʳ ʧʨʦʚʝʣʠ ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ ʠ ʜʦʢʘʟʘʣʠ ʩʠʣʴʥʫʶ ʧʨʷʤʫʶ 

ʢʦʨʨʝʣʷʮʠʦʥʥʫʶ ʩʚʷʟʴ ʤʝʞʜʫ ʠʥʜʝʢʩʦʤ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤ 

ʨʦʩʪʦʤ (ʢʦʵʬʬʠʮʠʝʥʪ ʜʝʪʝʨʤʠʥʘʮʠʠ R
2

 = 0.8911). 

ʈʠʩʫʥʦʢ 4.1. ɺʣʠʷʥʠʝ ʢʦʨʨʫʧʮʠʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 
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ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ (ʩʦʛʣʘʩʥʦ Transparency International)

ɺʣʠʷʥʠʝ ʢʦʨʨʫʧʮʠʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè 

(http://www.iea.ru/econom_rost.php?id=5). 

 
ʈʠʩʫʥʦʢ 4.2. ʂʦʨʨʝʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ 

y = 0,000x2 + 0,006x - 0,001
RĮ = 0,891
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ʀʥʜʝʢʩ ʚʦʩʧʨʠʷʪʠʷ ʢʦʨʨʫʧʮʠʠ

ʂʦʨʨʝʣʷʮʠʷ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè. 

(http://www.iea.ru/econom_rost.php?id=5). 

ʊʦ, ʯʪʦ ʧʨʦʙʣʝʤʘ ʢʦʨʨʫʧʮʠʠ ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʦʡ ʧʨʝʛʨʘʜʦʡ ʥʘ ʧʫʪʠ ʨʘʟʚʠʪʠʷ 

ɸʨʤʝʥʠʠ, ʧʨʠʟʥʘʶʪ ʜʘʞʝ ʚ ʧʨʘʚʷʱʠʭ ʢʨʫʛʘʭ. ʇʦ ʜʘʥʥʳʤ Transparency Internatio-

nal, ɸʨʤʝʥʠʷ ʥʘʭʦʜʠʪʩʷ ʥʘ 94 ʤʝʩʪʝ ʩʨʝʜʠ 178 ʩʪʨʘʥ ʩ ʀʥʜʝʢʩʦʤ ʚʦʩʧʨʠʷʪʠʷ 

ʢʦʨʨʫʧʮʠʠ 37 (ʠʟ 100), ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʧʣʘʯʝʚʥʦʤ ʩʦʩʪʦʷʥʠʠ.
3
 

                                                      
3
 Corruption Perceptions Index 2014. http://www.transparency.org/cpi2014/results. 
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ʅʝʜʦʩʪʘʪʦʯʥʘʷ ʟʘʱʠʱʝʥʥʦʩʪʴ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʦʜʥʦʟʥʘʯʥʦʡ ʠ 

ʤʦʱʥʝʡʰʝʡ ʧʨʝʛʨʘʜʦʡ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʨʘʟʚʠʪʠʷ. ʈʠʩ. 5.1. ʠʣʣʶʩʪʨʠʨʫ-

ʝʪ ʷʚʥʫʶ ʦʙʨʘʪʥʫʶ ʩʚʷʟʴ ʤʝʞʜʫ ʨʠʩʢʦʤ ʵʢʩʧʨʦʧʨʠʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʪʝʤʧʘʤʠ 

ʧʨʠʨʦʩʪʘ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ. 

 
ʈʠʩʫʥʦʢ 5.1. ʈʠʩʢ ʵʢʩʧʨʦʧʨʠʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ 
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ʀʥʜʝʢʩ ʨʠʩʢʘ ʵʢʩʧʨʦʧʨʠʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ

ʈʠʩʢ ʵʢʩʧʨʦʧʨʠʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪ

 

ʀʩʪʦʯʥʠʢ: çʇʦʣʠʪʠʯʝʩʢʠʝ ʠʥʩʪʠʪʫʪʳ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʨʦʩʪè 

(http://www.iea.ru/econom_rost.php?id=5). 

 

ʅʘ ʦʩʥʦʚʝ ʜʘʥʥʳʭ, ʩʦʙʨʘʥʥʳʭ ʀʥʩʪʠʪʫʪʦʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʤʳ ʩʦʩʪʘ-

ʚʠʣʠ ʨʝʛʨʝʩʩʠʦʥʥʫʶ ʤʦʜʝʣʴ, ʜʝʤʦʥʩʪʨʠʨʫʶʱʫʶ ʩʪʝʧʝʥʴ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʜʚʫʤʷ 

ʧʦʢʘʟʘʪʝʣʷʤʠ. ʂʘʢ ʚʠʜʥʦ ʠʟ ʈʠʩ. 5.2., ʠʤʝʝʪ ʤʝʩʪʦ ʩʠʣʴʥʘʷ ʦʙʨʘʪʥʘʷ ʩʚʷʟʴ, ʠ ʢʦʵʬ-

ʬʠʮʠʝʥʪ ʜʝʪʝʨʤʠʥʘʮʠʠ ʪʘʢʞʝ ʜʦʩʪʘʪʦʯʥʦ ʚʝʣʠʢ (R
2

 = 0.8935). 

 
ʈʠʩʫʥʦʢ 5.2. ʂʦʨʨʝʣʷʮʠʦʥʥʦ-ʨʝʛʨʝʩʩʠʦʥʥʳʡ ʘʥʘʣʠʟ 

y = -0,022x2 - 0,110x + 2,965
RĮ = 0,893
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(http://www.iea.ru/econom_rost.php?id=5). 



ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʂ.ɺ.ɸʣʘʚʝʨʜʷʥ 
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ɸʨʤʝʥʠʷ ʚ 2014ʛ. ʧʦ ʨʝʡʪʠʥʛʫ ʠʥʜʝʢʩʘ ʟʘʱʠʪʳ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʟʘʥʠʤʘʝʪ 95 

ʤʝʩʪʦ ʠʟ 142 ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʩʪʨʘʥ ʩʦ ʟʥʘʯʝʥʠʝʤ 3,8 (ʠʥʪʝʨʚʘʣ ʦʪ 0 ʜʦ 10). ʅʦ, ʥʘ 

ʩʘʤʦʤ ʜʝʣʝ, ʚ ʩʪʨʘʥʝ ʠʥʩʪʠʪʫʪ ʧʦ ʟʘʱʠʪʝ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʨʘʙʦʪʘʝʪ ʥʝʭʦʨʦʰʦ. 

ʋʢʘʟʘʥʥʳʝ ʬʘʢʪʳ ʦʢʘʟʳʚʘʶʪ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʢʫ ʠ ʜʝʤʦʛʨʘʬʠʶ ɸʨ-

ʤʝʥʠʠ. ʇʦ ʜʘʥʥʳʤ WB, ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʩʦʩʪʘʚʣʷʝʪ $ 3800, 32% ʥʘʩʝʣʝ-

ʥʠʷ ʥʘʭʦʜʠʪʩʷ ʟʘ ʯʝʨʪʦʡ ʙʝʜʥʦʩʪʠ, ʘ ʥʘʩʝʣʝʥʠʝ ʩʪʨʘʥʳ ʫʤʝʥʴʰʠʣʦʩʴ ʥʘ 600 000 

ʯʝʣʦʚʝʢ ʤʝʞʜʫ 1990 ʠ 2014 ʛʦʜʘʭ.
4
 ʏʪʦʙʳ ʨʘʩʧʦʟʥʘʪʴ ʠʩʪʠʥʥʳʝ ʧʨʠʯʠʥʳ ʜʘʥʥʦʡ 

ʩʠʪʫʘʮʠʠ, ʥʝʦʙʭʦʜʠʤʦ ʦʪʜʝʣʴʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʧʦʣʠʪʠʯʝʩʢʠʝ, ʧʨʘʚʦʚʳʝ, ʩʦʮʠʘʣʴ-

ʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ɸʨʤʝʥʠʠ. 

ʂʘʢ ʠʟʚʝʩʪʥʦ, ʢʘʯʝʩʪʚʦ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ ʦʢʘʟʳʚʘʝʪ ʩʫʱʝʩʪʚʝʥʥʦʝ ʚʦʟ-

ʜʝʡʩʪʚʠʝ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʢʦʥʲʶʥʢʪʫʨʫ. ʂ ʩʦʞʘʣʝʥʠʶ, ʧʦʣʠʪʠʯʝʩʢʘʷ çʢʫʣʴʪʫʨʘè 

ʩʪʨʘʥʳ ʷʚʣʷʝʪʩʷ ʧʨʷʤʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ ʣʶʙʦʛʦ ʨʘʟʚʠʪʠʷ. ʈʘʩʩʤʦʪʨʠʤ ʦʜʠʥ ʠʟ ʚʘʞ-

ʥʝʡʰʠʭ ʠʥʩʪʠʪʫʪʦʚ ʧʨʝʜʩʪʘʚʠʪʝʣʴʥʦʡ ʜʝʤʦʢʨʘʪʠʠ ï ʚʳʙʦʨʳ. ʉʦʛʣʘʩʥʦ ʩʪʘʪʠʩʪʠʢʝ, 

ʦʩʥʦʚʥʳʤʠ ʧʨʦʙʣʝʤʘʤʠ ʥʘ ʚʳʙʦʨʘʭ ʷʚʣʷʶʪʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ 

ʨʝʩʫʨʩʘ, ʧʦʜʢʫʧ ʠʟʙʠʨʘʪʝʣʝʡ, ʚʳʙʨʦʩ ʙʶʣʣʝʪʝʥʝʡ ʠ ʪ.ʜ. ʅʝʩʤʦʪʨʷ ʥʘ ʧʦʣʦʞʠʪʝʣʴʥʦʝ 

ʧʨʦʜʚʠʞʝʥʠʝ ʚ ʧʨʦʮʝʩʩʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʧʨʦʚʝʜʝʥʠʷ ʚʳʙʦʨʦʚ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʥʫʪ-

ʨʝʥʥʝʝ ʥʘʧʨʷʞʝʥʠʝ ʩʦʭʨʘʥʷʝʪʩʷ. ʇʨʦʪʝʩʪʳ ʦʧʧʦʟʠʮʠʠ, ʦʩʧʘʨʠʚʘʶʱʝʡ ʨʝʟʫʣʴʪʘʪʳ 

ʚʳʙʦʨʦʚ, ʟʘʯʘʩʪʫʶ, ʧʦʜʘʚʣʷʣʠʩʴ ʩʠʣʦʡ ʠ ʧʨʠʚʦʜʠʣʠ ʢ ʤʘʩʩʦʚʳʤ ʙʝʩʧʦʨʷʜʢʘʤ, ʢʘʢ ʚ 

1996 ʠ 2008 ʛʦʜʘʭ. ʉʠʣʦʚʦʡ ʨʘʟʛʦʥ ʤʠʨʥʦʡ ʜʝʤʦʥʩʪʨʘʮʠʠ ʫʪʨʦʤ 1 ʤʘʨʪʘ 2008 ʛʦʜʘ 

ʧʨʠʚʝʣ ʢ ʙʝʩʧʨʝʮʝʜʝʥʪʥʳʤ ʩʪʦʣʢʥʦʚʝʥʠʷʤ, ʚ ʨʝʟʫʣʴʪʘʪʝ ʢʦʪʦʨʳʭ ʙʳʣʠ ʫʙʠʪʳ 10 

ʯʝʣʦʚʝʢ, ʟʘʙʣʦʢʠʨʦʚʘʥʳ ʥʝʧʨʘʚʠʪʝʣʴʩʪʚʝʥʥʳʝ ʉʄʀ, ʦʩʫʞʜʝʥʳ ʙʦʣʝʝ 100 ʦʧʧʦʟʠ-

ʮʠʦʥʝʨʦʚ, ʢʦʪʦʨʳʝ ʙʳʣʠ ʧʨʠʟʥʘʥʳ ʧʦʣʠʪʟʘʢʣʶʯʝʥʥʳʤʠ ʠʣʠ ʫʟʥʠʢʘʤʠ ʩʦʚʝʩʪʠ ʤʝ-

ʞʜʫʥʘʨʦʜʥʳʤʠ ʧʨʘʚʦʟʘʱʠʪʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ.
5
 ɺʣʘʩʪʠ ɸʨʤʝʥʠʠ ʪʘʢʞʝ ʧʨʠʙʝʛʘ-

ʣʠ ʢ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʨʝʧʨʝʩʩʠʚʥʦʛʦ ʘʧʧʘʨʘʪʘ ʚ ʙʦʨʴʙʝ ʩ ʧʦʣʠʪʠʯʝʩʢʠʤʠ ʢʦʥʢʫʨʝʥ-

ʪʘʤʠ, ʯʪʦ ʙʳʣʦ ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʦ ʟʘʧʨʝʪʦʤ ʧʘʨʪʠʠ ɼʘʰʥʘʢʮʫʪʶʥ ʚ 1994 ʛʦʜʫ 

ʠʣʠ ʢʘʤʧʘʥʠʝʡ ʧʨʦʪʠʚ ʦʣʠʛʘʨʭʘ ɻʘʛʠʢʘ ʎʘʨʫʢʷʥʘ ʚ ʬʝʚʨʘʣʝ 2015. ɽʩʪʝʩʪʚʝʥʥʦ, ʧʦ-

ʜʦʙʥʘʷ ʜʝʩʪʘʙʠʣʠʟʘʮʠʷ ʠ ʷʚʥʳʝ ʥʘʨʫʰʝʥʠʷ ʧʨʘʚ ʯʝʣʦʚʝʢʘ ʦʢʘʟʳʚʘʶʪ ʩʦʦʪʚʝʪʩʪ-

ʚʫʁʱʝʝ ʚʦʟʜʝʡʩʪʚʠʝ ʢʘʢ ʥʘ ʧʨʝʩʪʠʞ ʠ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ ʨʝʩʧʫʙʣʠʢʠ, ʪʘʢ ʠ ʥʘ ʠʥ-

ʚʝʩʪʠʮʠʦʥʥʫʶ ʩʨʝʜʫ. 

ʆʜʥʦʡ ʠʟ ʛʣʘʚʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ ɸʨʤʝʥʠʠ ʤʦʞʥʦ ʩʯʠʪʘʪʴ ʤʦʥʦʧʦ-

ʣʠʟʘʮʠʶ ʚʣʘʩʪʠ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥ ʧʦʩʪʩʦʚʝʪʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ, ʚ 

ɸʨʤʝʥʠʠ ʥʠ ʨʘʟʫ ʥʝ ʦʩʫʱʝʩʪʚʣʷʣʘʩʴ ʩʤʝʥʘ ʚʣʘʩʪʠ: ʥʠ ʧʫʪʝʤ ʚʳʙʦʨʦʚ, ʥʠ ʧʫʪʝʤ 

ʤʘʩʩʦʚʳʭ ʜʝʤʦʥʩʪʨʘʮʠʡ ʠʣʠ ʮʚʝʪʥʳʭ ʨʝʚʦʣʶʮʠʡ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʥʝ ʩʬʦʨʤʠʨʦ-

ʚʘʥʘ ʧʦʣʠʪʠʯʝʩʢʘʷ ʢʫʣʴʪʫʨʘ ʧʣʶʨʘʣʠʟʤʘ, ʧʘʨʣʘʤʝʥʪʘʨʠʟʤʘ ʠ ʜʝʤʦʢʨʘʪʠʠ. ʇʨʘ-

ʚʷʱʘʷ ʧʘʨʪʠʷ ʩʪʨʝʤʠʪʩʷ ʣʶʙʦʡ ʮʝʥʦʡ ʩʦʭʨʘʥʠʪʴ ʚʣʘʩʪʴ, ʘ ʦʧʧʦʟʠʮʠʦʥʥʳʝ ʩʠʣʳ 

ʥʝ ʦʙʣʘʜʘʶʪ ʜʦʩʪʘʪʦʯʥʳʤʠ ʨʝʩʫʨʩʘʤʠ ʜʣʷ ʨʝʘʣʴʥʦʛʦ ʧʨʦʪʠʚʦʩʪʦʷʥʠʷ. ʅʘʛʣʷʜ-

ʥʳʭ ʜʦʢʘʟʘʪʝʣʴʩʪʚ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʚʣʘʩʪʠ ʠ ʥʘʣʠʯʠʷ ʵʢʩʪʨʘʢʪʠʚʥʳʭ ʧʦʣʠʪʠʯʝ-

ʩʢʠʭ ʠʥʩʪʠʪʫʪʦʚ ʧʨʝʜʦʩʪʘʪʦʯʥʦ: ʯʝʛʦ ʪʦʣʴʢʦ ʩʪʦʠʪ ʥʝʜʘʚʥʝʝ ʟʘʷʚʣʝʥʠʝ ʩʧʠʢʝʨʘ 

                                                      
4
 World Development Indicators. http://data.worldbank.org/country/armenia. 

5
 2008 Armenian presidential election protests. http://en.wikipedia.org/wiki/2008_Armenian_ 

presidential_election_protests. 
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ʧʨʘʚʷʱʝʡ ʧʘʨʪʠʠ ʦ ʪʦʤ, ʯʪʦ çʚ ʙʣʠʞʘʡʰʠʝ 10 ʣʝʪ ʥʠ ʦʜʠʥ ʧʦʣʠʪʠʢ ʥʝ ʩʤʦʞʝʪ 

ʧʨʝʪʝʥʜʦʚʘʪʴ ʥʘ ʚʳʩʰʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʝ ʜʦʣʞʥʦʩʪʠ ʚ ɸʨʤʝʥʠʠ ʙʝʟ ʦʜʦʙʨʝʥʠʷ 

ʈʇɸè. ʇʦʜʦʙʥʳʝ ʧʦʣʠʪʠʯʝʩʢʠʝ ʧʨʦʙʣʝʤʳ ʥʝʤʠʥʫʝʤʦ ʧʨʠʚʦʜʷʪ ʢ ʧʨʘʚʦʚʳʤ ʠ 

ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʙʣʝʤʘʤ. 

ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ ʧʨʘʚʦʦʭʨʘʥʠʪʝʣʴʥʳʤ ʦʨʛʘʥʘʤ, ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʝ 

ʠ ʤʝʥʪʘʣʴʥʘʷ ʩʢʣʦʥʥʦʩʪʴ ʢ ʥʝʣʝʛʘʣʴʥʦʩʪʠ ʦʙʲʷʩʥʷʶʪ ʥʠʟʢʦʝ ʟʥʘʯʝʥʠʝ ʠʥʜʝʢʩʘ 

ʚʝʨʭʦʚʝʥʩʪʚʘ ʟʘʢʦʥʘ ʩʦ ʚʩʝʤʠ ʚʳʪʝʢʘʶʱʠʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ. 

ʇʨʦʙʣʝʤʘ ʢʦʨʨʫʧʮʠʠ ʚ ʩʫʜʝʙʥʦʡ ʩʠʩʪʝʤʝ ʪʘʢʞʝ ʟʘʤʝʪʥʘ: ʩʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦ-

ʚʘʥʠʶ Transparency International, ʚ 2013 ʛʦʜʫ 69% ʦʧʨʦʰʝʥʥʳʭ ʩʯʠʪʘʣʠ ʩʫʜʝʙ-

ʥʫʶ ʩʠʩʪʝʤʫ ʢʦʨʨʫʤʧʠʨʦʚʘʥʥʦʡ ʠʣʠ ʢʨʘʡʥʝ ʢʦʨʨʫʤʧʠʨʦʚʘʥʥʦʡ.
6
 ɺ ʦʪʯʝʪʝ ʟʘ-

ʱʠʪʥʠʢʘ ʧʨʘʚ ʯʝʣʦʚʝʢʘ ɸʨʤʝʥʠʠ (2013ʛ.) ʧʨʝʜʩʪʘʚʣʝʥʳ ʢʦʨʨʫʧʮʠʦʥʥʳʝ ʤʝʭʘ-

ʥʠʟʤʳ ʠ ʜʘʞʝ ʨʘʟʤʝʨʳ ʚʟʷʪʦʢ ʚ ʨʘʟʥʳʭ ʠʥʩʪʘʥʮʠʷʭ. ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʡ ʙʳʣʠ 

ʚʳʷʚʣʝʥʳ ʢʦʥʢʨʝʪʥʳʝ ʩʣʫʯʘʠ ʧʨʠʤʝʥʝʥʠʷ ʜʚʦʡʥʳʭ ʩʪʘʥʜʘʨʪʦʚ, ʢʘʢ ʚ ʂʘʩʩʘʮʠ-

ʦʥʥʦʤ ʩʫʜʝ, ʪʘʢ ʠ ʚ ʉʦʚʝʪʝ ʧʨʘʚʦʩʫʜʠʷ ɸʨʤʝʥʠʠ. 

ʉʨʝʜʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʩʣʝʜʩʪʚʠʡ ʥʘʣʠʯʠʷ ʥʝʵʬʬʝʢʪʠʚʥʳʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʠ 

ʧʨʘʚʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʤʦʞʥʦ ʚʳʜʝʣʠʪʴ ʤʦʥʦʧʦʣʠʟʘʮʠʶ ʨʳʥʢʘ. ʉʦʛʣʘʩʥʦ ʦʪʯʝʪʫ 

WB (2014ʛ.), ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ï ʩʘʤʘʷ ʤʦʥʦʧʦʣʠʟʠʨʦʚʘʥʥʘʷ ʩʨʝʜʠ ʙʳʚʰʠʭ 

ʩʦʮʠʘʣʠʩʪʠʯʝʩʢʠʭ ʩʪʨʘʥ ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʠ ʉʨʝʜʥʝʡ ɸʟʠʠ. 60% ʨʳʥʢʦʚ ɸʨʤʝ-

ʥʠʠ ʢʦʥʪʨʦʣʠʨʫʝʪʩʷ ʤʦʥʦʧʦʣʠʷʤʠ, ʜʫʦʧʦʣʠʷʤʠ ʠ ʦʣʠʛʦʧʦʣʠʷʤʠ.
7
 ʊʝʥʝʚʘʷ ʵʢʦ-

ʥʦʤʠʢʘ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦʡ ʧʨʝʛʨʘʜʦʡ ʜʣʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, 

ʧʨʠʚʦʜʷ ʢ ʩʦʢʨʘʱʝʥʠʶ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʛʦʩʙʶʜʞʝʪ. ʄʝʞʜʫʥʘʨʦʜʥʳʝ 

ʦʮʝʥʢʠ ʨʘʟʤʝʨʦʚ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ ʚ ʈɸ ʢʦʣʝʙʣʶʪʩʷ ʦʪ 35% (ʄɺʌ)
8
 ʜʦ 44.6% 

(Amnesty International). 

ɺ ʈɸ ʥʘʨʫʰʘʝʪʩʷ ʦʜʠʥ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʠʥʮʠʧʦʚ ʧʨʘʚʦʚʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ï ʨʘʟʜʝ-

ʣʝʥʠʝ ʚʣʘʩʪʠ ʠ ʙʠʟʥʝʩʘ, ʪʘʢ ʢʘʢ ʙʦʣʴʰʠʥʩʪʚʦ ʜʝʧʫʪʘʪʦʚ ʧʘʨʣʘʤʝʥʪʘ ʠ ʯʠʥʦʚʥʠʢʦʚ 

ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʚʣʘʜʝʶʪ ʠ ʫʧʨʘʚʣʷʶʪ ʢʨʫʧʥʳʤʠ ʧʨʝʜʧʨʠʷʪʠʷʤʠ, ʧʨʠʚʦʜʷ ʢ 

ʬʦʨʤʠʨʦʚʘʥʠʶ ʦʣʠʛʘʨʭʠʠ. ʅʘ ʧʨʦʪʷʞʝʥʠʠ ʤʥʦʛʠʭ ʣʝʪ ʜʦʣʞʥʦʩʪʥʳʝ ʣʠʮʘ ɸʨʤʝʥʠʠ 

ʦʪʢʘʟʳʚʘʶʪʩʷ ʨʘʩʢʨʳʚʘʪʴ ʠʩʪʦʯʥʠʢʠ ʩʚʦʠʭ ʢʦʣʦʩʩʘʣʴʥʳʭ ʜʦʭʦʜʦʚ. 

ʄʦʞʥʦ ʩʜʝʣʘʪʴ ʚʳʚʦʜ ʦ ʥʝʚʦʟʤʦʞʥʦʩʪʠ ʨʝʘʣʴʥʦʛʦ ʨʘʟʚʠʪʠʷ ʵʢʦʥʦʤʠʢʠ ʈɸ 

ʙʝʟ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʩʠʩʪʝʤʥʳʭ, ʧʦʣʠʪʠʯʝʩʢʠʭ, ʩʦʮʠʘʣʴʥʳʭ ʠ ʧʨʘʚʦʚʳʭ ʧʨʝʦʙʨʘ-

ʟʦʚʘʥʠʡ. ʂʘʪʘʩʪʨʦʬʠʯʝʩʢʠʝ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʥʘʚʦʜʷʪ ʥʘ ʤʳʩʣʴ ʦ ʥʝʦʙ-

ʭʦʜʠʤʦʩʪʠ ʨʘʜʠʢʘʣʴʥʳʭ ʨʝʬʦʨʤ ï ʜʝʤʦʥʦʧʦʣʠʟʘʮʠʠ ʚʣʘʩʪʠ ʠ ʵʢʦʥʦʤʠʢʠ. ɺʦʩ-

ʩʪʘʥʦʚʣʝʥʠʝ ʜʦʚʝʨʠʷ ʛʨʘʞʜʘʥ ʢ ʧʦʣʠʪʠʯʝʩʢʠʤ ʠʥʩʪʠʪʫʪʘʤ ʚʳʙʦʨʦʚ ʠ ʧʘʨʣʘʤʝʥ-

ʪʘʨʠʟʤʘ ʜʘʩʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʬʦʨʤʠʨʦʚʘʪʴ ʪʘʢʞʝ ʩʠʩʪʝʤʫ ʧʨʘʚʦʩʫʜʠʷ. ʅʝʦʙʭʦ-

ʜʠʤʦ ʠʤʧʣʝʤʝʥʪʠʨʦʚʘʪʴ ʨʝʘʣʴʥʦʝ ʨʘʟʜʝʣʝʥʠʝ ʪʨʝʭ ʚʝʪʚʝʡ ʚʣʘʩʪʠ, ʘ ʪʘʢʞʝ ʥʝ ʜʦ-

                                                      
6
 Global Corruption 2013 Survey Armenia Findings. 

http://transparency.am/storage/GCB2013_en.pdf. 
7
 Republic of Armenia Accumulation, Competition, and Connectivity. https://openknowle-

dge.worldbank.org/bitstream/handle/10986/16781/811370revision0Box0379837B00PUBLIC.

pdf?sequence=1. 
8
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http://www.imf.org/external/pubs/ft/wp/2013/wp13137.pdf. 
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ʧʫʩʪʠʪʴ ʩʣʠʷʥʠʝ ʙʠʟʥʝʩʘ ʠ ʚʣʘʩʪʠ. ɼʦʣʞʥʦʩʪʥʳʝ ʣʠʮʘ ʙʫʜʫʪ ʦʙʷʟʘʥʳ ʥʝ ʪʦʣʴʢʦ 

ʨʝʛʠʩʪʨʠʨʦʚʘʪʴ ʩʚʦʝ ʠʤʫʱʝʩʪʚʦ ʠ ʜʦʭʦʜʳ, ʘ ʪʘʢʞʝ ʜʦʩʢʦʥʘʣʴʥʦ ʨʘʩʢʨʳʚʘʪʴ ʠʩ-

ʪʦʯʥʠʢʠ ʵʪʠʭ ʜʦʭʦʜʦʚ. ɺ ʭʦʜʝ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʨʝʬʦʨʤ ʧʨʝʜʣʘʛʘʝʤ ʦʩʫʱʝʩʪʚʠʪʴ 

ʞʝʩʪʢʫʶ ʘʥʪʠʢʦʨʨʫʧʮʠʦʥʥʫʶ ʧʦʣʠʪʠʢʫ, ʧʨʠʥʷʪʴ ʙʦʣʝʝ ʩʪʨʦʛʦʝ ʘʥʪʠʤʦʥʦʧʦʣʴ-

ʥʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ, ʦʧʪʠʤʠʟʠʨʦʚʘʪʴ ʥʘʣʦʛʦʚʫʶ ʧʦʣʠʪʠʢʫ ʧʫʪʝʤ ʫʧʨʦʱʝʥʠʷ 

ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʩʥʠʞʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʩʪʘʚʦʢ ʩ ʮʝʣʴʶ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʜʝ-

ʣʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ. ʆʩʦʙʳʝ ʣʴʛʦʪʳ ʜʦʣʞʥʳ ʙʳʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʳ ʤʠʢʨʦʙʠʟʥʝʩʫ, ʘ 

ʪʘʢʞʝ ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʙʠʟʥʝʩʫ. ʃʠʰʴ ʩʦʟʜʘʥʠʝ ʧʨʘʚʦʚʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʠ ʙʣʘ-

ʛʦʧʨʠʷʪʥʦʛʦ ʠʥʚʝʩʪʠʮʠʦʥʥʦʛʦ ʢʣʠʤʘʪʘ ʤʦʞʝʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʨʦʩʪʫ ʠ ʨʘʟʚʠʪʠʶ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ. 
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IMPACT OF POLITICAL PRECONDITIONS ON ECONOMIC DEVELOPMENT  
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SUMMARY  

The article contains the analysis of the political preconditions and eco-

nomic development relationship. During the research, we have tried em-

pirically to substantiate and prove the existence of a significant correla-

tion between economic development (including economic growth) and a 

number of institutional factors, directly or indirectly related to human 

rights. Within frames of the article appears the hypothesis of a favorable 

effect of human rights in terms of economic progress. In practical terms, 

the proof of the conjecture creates an incentive for the creation of more 

effective models of economic development of Armenia. 

Keywords: economic development, political preconditions, human 

rights. 

 

ʫʈʙʈʫʈʖʈʝ ʝʈʔʈʋʧʜʈʓʝʌʧʒ ʈʍʋʌʨʟʩʐʜʟʩʝʏ  

ʦʝʦʌʤʟʩʐʜʈʝ ʍʈʧʊʈʨʛʈʝ ʥʧʈ 

ʈ.ʥ. ʈˇʶːʶˋˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʗˍʹ˓ʶ˃ʽ ˀ ̞ˉʺː ˏʶ˕ˍ˗ˋʶ˄ˍ˗ˉ  ̓ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊˍ˗ˋ ˙ʶˇʶ˙ʶ˄ʶˋ 

ˋʶ˂ʶˏʶˊˉʶˋˋʺ˕ˀ ʺ ̠˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ʶˈ ˀ˅ʶ˕ʶʷʺ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ 

ˉˀːʺ˗: ʟ˗˒ˍ˗ˉˋʶ˒ˀ˕ˍ˗ʾˊʶˋ ʽˋʾʶ˖˙ˍ˗ˉ, ˉʺˋ˙ ˘ˍ˕ˆʺˁ ʺˋ˙ ʼ-̄

ˏˀ˕ˀ˄ ˅ˀˉˋʶ˓ˍ˕ʺˁ ʺ ̠ʶˏʶ˖ˍ˗˖ʺˁ ʻʸʶˁˀ ˅ʶ˕ʶʷʺ˕ʶ˄˖ˍ˗ʾˊˍ˗ˋʽ 

˔ˋ˔ʺ˒ʶ˄ʶˋ ʻʶ˕ʸʶ˖ˉʶˋ (ʶˊʹ ʾ˓ˍ˗ˉ, ˔ˋ˔ʺ˒ʶ˄ʶˋ ʶˈ)ˀ ʺ ̠ˉ ˀ

ˌʶ˕˙ ˀˋ˒˔ˀ˔ˍ˗˖ˀˍˋʶˁ ʸˍ˕˃ˍˋˋʺ˕ˀ ˉˀːʺ˗, ˍ˕ˍˋ˙ ˍ˗ˇˇʶ˄ˀ ˄ʶ ̄

ʶˋˍ˗ˇˇʶ˄ˀ ˄ʶˏ˓ʶ˃ ʺ ̀ˉʶ˕ʹˍ˗ ˀ˕ʶ˓ˍ˗ˋ˙ˋʺ˕ˀ ˅ʺ:̝ ʗˍʹ˓ʁ ˃ʽ 

ˏʶ˕ˍ˗ˋʶ˄ˍ˗ˉ  ̓ ˌʶ˅ʶ˓ʺ˔ ʶʻʹʺ˖ˍ˗ʾˊʶˋ ˓ʶ˕˄ʶ˃ʽ ˄ʶˏ˓ʶ˃ 

ˉʶ˕ʹˍ˗ ˀ˕ʶ˓ˍ˗ˋ˙ˋʺ˕ˀ ˅ʺ ̝˔ˋ˔ʺ˒ʶ˄ʶˋ ʶˑʶːʽˋʾʶ˖ˀ ˔ʺ˒-ʁ
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˄ʺ˔ˀ˖: ʊˍ˕˃ˋʶ˄ʶˋ ʶˑˍ˗ˉˍ˓, ˓ʶ˕˄ʶ˃ˀ ʶˏʶ˖ˍ˗ˊ˖ˋ ˄˒˔ʺˇ˃ˀ 

˂ʾʶ ̀ʗʗ ˔ˋ˔ʺ˒ʶ˄ʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ʶ˓ʺˁˀ ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ ˉˍʹʺˁ-

ˋʺ˕ˀ ˒˔ʺˇ˃ˉʶˋ ˅ʶˉʶ˕: 

ʗˀˉˋʶʷʶˑʺ˕ʳ ˔ˋ˔ʺ˒ʶ˄ʶˋ ʻʶ˕ʸʶ˖ˍ˗ˉ, ˙ʶˇʶ˙ʶ˄ʶˋ ˋʶ˂-ʁ

ˏʶˊ̄ʶˋˋʺ˕, ̄ ʶ˕ʹˍ˗ ˀ˕ʶ˓ˍ˗ˋ˙ˋʺ˕: 
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ʇʈʆɹʃɽʄʓ ʄʉʇ ʀ ʇʈɽɼʃʆɾɽʅʀʗ ʇʆ 

ʉʆɺɽʈʐɽʅʉʊɺʆɺɸʅʀʖ ʀʍ ʇʆɼɼɽʈɾʂʀ 

ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʄʘʣʳe ʠ ʩʨʝʜʥʠe ʧʨʝʜʧʨʠʷʪʠʷ (ʄʉʇ) ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʷʚʣʷʶʪʩʷ 

ʦʜʥʠʤ ʠʟ ʚʘʞʥʝʡʰʠʭ ʵʣʝʤʝʥʪʦʚ ʨʘʟʚʠʪʠʷ ʈʝʩʧʫʙʣʠʢʝ ɸʨʤʝʥʠʷ (ʈɸ). 

ɽʩʣʠ ʨʘʩʩʤʦʪʨʝʪʴ ʤʦʜʝʣʠ ʵʢʦʥʦʤʠʢ ʨʘʟʣʠʯʥʳʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ, ʪʦ 

ʤʦʞʥʦ ʫʩʪʘʥʦʚʠʪʴ ʙʦʣʴʰʫʶ ʨʦʣʴ ʄʉʇ ʚ ʩʦʟʜʘʥʠʠ ʚʘʣʦʚʦʛʦ ʚʥʫʪ-

ʨʝʥʥʝʛʦ ʧʨʦʜʫʢʪʘ ʠ ʦʙʝʩʧʝʯʝʥʠʠ ʟʘʥʷʪʦʩʪʴʶ ʦʛʨʦʤʥʦʡ ʜʦʣʠ ʪʨʫʜʦ-

ʩʧʦʩʦʙʥʦʛʦ ʥʘʩʝʣʝʥʠʷ. ʊʘʢʞʝ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ ʟʥʘʯʠʤʦ-

ʩʪʠ ʜʘʥʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚʚʠʜʫ ʠʭ ʛʠʙʢʦʩʪʠ, ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʧʨʦ-

ʷʚʣʷʶʱʝʝʩʷ ʚ ʫʩʣʦʚʠʷʭ ʢʨʠʟʠʩʘ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʤʘʣʳe ʠ ʩʨʝʜʥʠe ʧʨʝʜʧʨʠʷʪʠʷ, ʧʨʦʙʣʝʤʳ.  

 

ɺʧʣʦʪʴ ʜʦ 2010ʛ., ʩʦʛʣʘʩʥʦ ɿʘʢʦʥʫ ʈɸ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʄʉʇè, 

ʧʨʠʥʷʪʦʛʦ 10 ʛʦʜʘʤʠ ʨʘʥʝʝ, ʢʨʠʪʝʨʠʠ ʢʘʩʘʪʝʣʴʥʦ ʨʘʩʩʤʦʪʨʝʥʠʷ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʢʘʯʝ-

ʩʪʚʝ ʩʫʙʲʝʢʪʘ ʄʉʇ ʙʳʣʠ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦ ʩʚʷʟʘʥʳ ʩ ʝʛʦ ʦʪʨʘʩʣʝʚʦʡ ʧʨʠʥʘʜʣʝʞʥʦ-

ʩʪʴʶ, ʘ ʪʘʢʞʝ ʩ ʢʦʣʠʯʝʩʪʚʦʤ ʠʤʝʶʱʠʭʩʷ ʨʘʙʦʪʥʠʢʦʚ, ʪ.ʝ. ʩʦ ʩʨʝʜʥʝʩʧʠʩʦʯʥʦʡ ʯʠʩ-

ʣʝʥʥʦʩʪʴʶ. 

ɺ ʦʢʪʷʙʨʝ 2010ʛ. ʙʳʣʠ ʚʥʝʩʝʥʳ ʧʦʧʨʘʚʢʠ ʚ ʚʳʰʝʫʧʦʤʷʥʫʪʳʡ ʟʘʢʦʥ, ʩʦʛʣʘʩ-

ʥʦ ʢʦʪʦʨʳʤ, ʙʳʣʘ ʦʪʤʝʥʝʥʘ ʦʪʨʘʩʣʝʚʘʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʴ ʚ ʢʘʯʝʩʪʚʝ ʢʨʠʪʝʨʠʷ ʦʧ-

ʨʝʜʝʣʝʥʠʷ ʧʨʠʥʘʜʣʝʞʥʦʩʪʠ ʢ ʄʉʇ, ʠ ʙʳʣʠ ʚʥʝʩʝʥʳ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʢʨʠʪʝʨʠʠ ï 

ʙʘʣʘʥʩʦʚʘʷ ʩʪʦʠʤʦʩʪʴ ʘʢʪʠʚʦʚ ʧʨʝʜʧʨʠʷʪʠʷ ʥʘ ʢʦʥʝʮ ʧʨʦʰʣʦʛʦ ʛʦʜʘ ʠ ʚʳʨʫʯʢʘ 

ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʟʘ ʧʨʝʜʳʜʫʱʠʡ ʛʦʜ. ʊʝʤ ʩʘʤʳʤ ɸʨʤʝʥʠʷ ʙʦʣʝʝ ʧʨʠʙʣʠʟʠʣʘʩʴ ʢ 

ʘʥʘʣʦʛʠʯʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɹʘʥʢʘ ʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ. 

ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʧʨʠʚʝʜʝʥʘ ʚ ʊʘʙʣ. 1. 

ʂ ʩʫʙʲʝʢʪʘʤ ʄʉʇ ʥʝ ʦʪʥʦʩʷʪʩʷ ʢʨʝʜʠʪʥʳʝ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʠ ʩʪʨʘʭʦʚʳʝ 

ʢʦʤʧʘʥʠʠ, ʣʦʤʙʘʨʜʳ, ʩʧʝʮʠʘʣʠʟʠʨʦʚʘʥʥʳʝ ʠʛʨʦʢʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ, ʢʘʟʠʥʦ 

ʠ ʠʥʳʝ ʩʫʙʲʝʢʪʳ, ʟʘʥʠʤʘʶʱʠʝʩʷ ʦʨʛʘʥʠʟʘʮʠʝʡ ʠʛʨ ʩ ʚʦʟʤʦʞʥʦʩʪʴʶ ʜʝʥʝʞʥʳʭ 

ʚʳʠʛʨʳʰʝʡ, ʘ ʪʘʢʞʝ ʜʦʯʝʨʥʠʝ ʠ ʟʘʚʠʩʠʤʳʝ ʢʦʤʧʘʥʠʠ [1]. 

ʅʘ ʤʦʤʝʥʪ 31 ʜʝʢʘʙʨʷ 2012ʛ. ʢʦʣʠʯʝʩʪʚʦ ʄʉʇ ʚ ɸʨʤʝʥʠʠ ʜʦʩʪʠʛʣʦ 73,925, 

ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 98% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ, ʟʘʥʠʤʘʶʱʠʭʩʷ ʘʢʪʠʚ-

ʥʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ. ɿʘ ʧʝʨʠʦʜ 2010ï2012ʛʛ. ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʩʪʘ-

ʙʠʣʴʥʦ ʨʦʩʣʦ ʠ ʚ ʠʪʦʛʝ ʫʚʝʣʠʯʠʣʦʩʴ ʧʨʠʤʝʨʥʦ ʥʘ 25%. 

ʊʘʢʞʝ ʠʥʪʝʨʝʩʥʦ ʦʪʤʝʪʠʪʴ ʠ ʩʪʨʫʢʪʫʨʫ ʄʉʇ: ʙʦʣʴʰʫʶ ʜʦʣʶ ʚ ʥʠʭ ʩʦʩʪʘʚ-

ʣʷʶʪ çʤʠʢʨʦè ʧʨʝʜʧʨʠʷʪʠʷ (ʥʘ ʤʦʤʝʥʪ ʜʝʢʘʙʨʷ 2012ʛ. ʧʨʠʤʝʨʥʦ 92%), ʘ ʦʪʥʦʩʠ-

ʪʝʣʴʥʘʷ ʜʦʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʩʨʝʜʥʠʭ ʨʘʟʤʝʨʦʚ ʥʝ ʧʨʝʚʦʩʭʦʜʠʪ 1.2%. ʈʦʩʪ ʢʦʣʠʯʝ-

ʩʪʚʘ ʄʉʇ ʚ ɸʨʤʝʥʠʠ ʟʘ ʧʝʨʠʦʜ 2010ï2012ʛʛ. ʥʘ 97% ʩʚʷʟʘʥ ʩ ʨʦʩʪʦʤ ʧʨʝʜʧʨʠ-

ʷʪʠʡ ʨʘʟʤʝʨʦʚ çʤʠʢʨʦè, ʪʦʛʜʘ ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ ʩʨʝʜʥʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʚ 2012ʛ. ʧʦ 

ʩʨʘʚʥʝʥʠʶ ʩ ʧʨʝʜʳʜʫʱʠʤ ʩʥʠʟʠʣʦʩʴ ʥʘ 4. 

 



ʇʨʦʙʣʝʤʳ ʄʉʇ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʭ ʧʦʜʜʝʨʞʢʠ 
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ʊʘʙʣʠʮʘ 1: ʂʣʘʩʩʠʬʠʢʘʮʠʷ ʧʨʝʜʧʨʠʷʪʠʡ ʜʦ ʠ ʧʦʩʣʝ 2011ʛ. 

 

ʂʘʪʝʛʦʨʠʷ ʄʠʢʨʦ ʄʘʣʳʝ ʉʨʝʜʥʠʝ 

ʜʦ 1 ʷʥʚʘʨʷ 2011ʛ. 

ʏʠʩʣʝʥʥʦʩʪʴ ʩʦ-

ʪʨʫʜʥʠʢʦʚ 
Ò 5 

Ò 50 (ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ); 

Ò 25 (ʵʥʝʨʛʝʪʠʢʘ, ʩʪʨʦʠ-

ʪʝʣʴʩʪʚʦ); 

Ò 25 (ʥʘʫʢʘ, ʦʙʨʘʟʦʚʘʥʠʝ); 

Ò 15 (ʪʦʨʛʦʚʣʷ, ʪʨʘʥʩ-

ʧʦʨʪ) 

Ò 100 (ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ); 

Ò 50 (ʵʥʝʨʛʝʪʠʢʘ, ʩʪʨʦʠ-

ʪʝʣʴʩʪʚʦ); 

Ò 50 (ʥʘʫʢʘ, ʦʙʨʘʟʦʚʘʥʠʝ); 

Ò 30 (ʪʦʨʛʦʚʣʷ, ʪʨʘʥʩʧʦʨʪ) 

ʧʦʩʣʝ 1 ʷʥʚʘʨʷ 2011ʛ. 

ʏʠʩʣʝʥʥʦʩʪʴ  

ʩʦʪʨʫʜʥʠʢʦʚ 
< 10 < 50 < 250 

ɻʦʜʦʚʦʡ ʦʙʦʨʦʪ  

(ʟʘ ʧʨʝʜ. ʛʦʜ) 

Ò 100 ʤʣʥ. 

ʜʨʘʤʦʚ 
Ò 500 ʤʣʥ. ʜʨʘʤʦʚ Ò 1500 ʤʣʥ. ʜʨʘʤʦʚ 

ɹʘʣʘʥʩʦʚʳʡ ʠʪʦʛ  

(ʟʘ ʧʨʝʜ. ʛʦʜ) 

Ò 100 ʤʣʥ. 

ʜʨʘʤʦʚ 
Ò 500 ʤʣʥ. ʜʨʘʤʦʚ Ò 1000 ʤʣʥ. ʜʨʘʤʦʚ 

ʀʩʪʦʯʥʠʢ: çʆʩʥʦʚʥʳʝ ʠʥʜʝʢʩʳ, ʦʧʠʩʳʚʘʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʄʉʇ ʚ ɸʨʤʝʥʠʠ ʚ 2012ï

2014ʛʛ.è, ɽʨʝʚʘʥ, 2014ʛ. 

 

ɹʦʣʴʰʘʷ ʯʘʩʪʴ ʄʉʇ (ʧʨʠʤʝʨʥʦ 53%) ʥʘʭʦʜʷʪʩʷ ʚ ʩʪʦʣʠʮʝ. ɺ ʜʨʫʛʠʭ ʨʝʛʠʦ-

ʥʘʭ ʠʭ ʢʦʣʠʯʝʩʪʚʦ ʟʥʘʯʠʪʝʣʴʥʦ ʤʝʥʴʰʝ: 7% ʜʝʡʩʪʚʫʶʱʠʭ ʚ ʢʦʥʮʝ 2014ʛ. ʧʨʝʜ-

ʧʨʠʷʪʠʡ ʨʘʩʧʦʣʦʞʝʥʳ ʚ ʂʦʪʘʡʢʝ, 6% ï ʚ ɸʨʘʨʘʪʝ, ɸʨʤʘʚʠʨʝ, ʘ ʪʘʢʞʝ ʚ ʃʦʨʠ, ʘ 

ʥʘʠʤʝʥʴʰʝʝ ʢʦʣʠʯʝʩʪʚʦ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʚ ɸʨʘʛʘʮʦʪʥʝ, ʊʘʚʫʰʝ ʠ ɺʘʡʦʮ 

ɼʟʦʨʝ (ʦʪ 2% ʜʦ 3%). ɼʘʥʥʘʷ ʨʝʛʠʦʥʘʣʴʥʘʷ ʨʘʟʙʠʚʢʘ ʧʨʝʜʦʩʪʘʚʣʝʥʘ ʥʘ ʈʠʩ. 1. 

 
ʈʠʩʫʥʦʢ 1: ɼʦʣʷ ʄʉʇ ʧʦ ʨʝʛʠʦʥʘʤ ʈɸ 

 
ʀʩʪʦʯʥʠʢ: ɿʘʢʦʥ ʈɸ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʄʉʇè. 

 

ʊʘʢʞʝ ʠʥʪʝʨʝʩʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʯʠʩʣʦ ʟʘʥʷʪʳʭ ʚ ʩʬʝʨʝ ʄʉʇ. ɺ 2014ʛ. ʠʭ ʦʙ-

ʱʝʝ ʢʦʣʠʯʝʩʪʚʦ ʜʦʩʪʠʛʣʦ 290,388. ʉʦʧʦʩʪʘʚʣʷʷ ʜʘʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʩ ʦʙʱʠʤ ʢʦ-
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2% 3% ɽʨʝʚʘʥ

ɸʨʘʛʘʮʦʪʥ

ɸʨʘʨʘʪ

ɸʨʤʘʚʠʨ

ɻʝʛʘʨʢʫʥʠʢ

ʃʦʨʠ

ʂʦʪʘʡʢ

ʐʠʨʘʢ

ʉʶʥʠʢ



ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 
30 

ʣʠʯʝʩʪʚʦʤ ʄʉʇ ʟʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʡ ʧʝʨʠʦʜ, ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʩʨʝʜʥʝʝ 

ʢʦʣʠʯʝʩʪʚʦ ʨʘʙʦʯʠʭ ʚ ʧʨʝʜʧʨʠʷʪʠʠ ʤʠʢʨʦ ʨʘʟʤʝʨʦʚ ʩʦʩʪʘʚʣʷʝʪ 1,4 ʯʝʣʦʚʝʢʘ, ʚ 

ʤʘʣʳʭ ʧʨʝʜʧʨʠʷʪʠʷʭ ï 20, ʘ ʚ ʩʨʝʜʥʠʭ ï 104 ʯʝʣʦʚʝʢʘ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʟʘ ʧʝʨʠʦʜ 2012ï2014ʛʛ. ʦʙʱʝʝ ʯʠʩʣʦ ʟʘʥʷʪʳʭ ʚ ɸʨʤʝʥʠʠ 

ʩʥʠʟʠʣʦʩʴ (1,185,200 ʚ 2012ʛ., 1,172,800 ʚ 2014ʛ.), ʢʦʣʠʯʝʩʪʚʦ ʟʘʥʷʪʳʭ ʚ ʩʬʝʨʝ 

ʄʉʇ ʟʘ ʪʦʪ ʞʝ ʩʘʤʳʡ ʧʝʨʠʦʜ ʫʚʝʣʠʯʠʣʦʩʴ ʢʘʢ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ 

(258,619 ʚ 2012ʛ., 290,388 ʚ 2014ʛ., ʪ.ʝ. ʥʘ 31,769), ʪʘʢ ʠ ʚ ʧʨʦʮʝʥʪʥʦʤ ʦʪʥʦʰʝ-

ʥʠʠ (21.8% ʚ 2012ʛ., 24.8% ʚ 2014ʛ.). 

ɼʦʣʷ ʄʉʇ ʚ ɺɺʇ ʩʪʨʘʥʳ ʚ 2014ʛ. ʩʦʩʪʘʚʠʣʘ 42.0%, ʦʩʥʦʚʥʘʷ ʯʘʩʪʴ ʢʦʪʦʨʦʡ 

ʧʨʠʰʣʘʩʴ ʥʘ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ (19.8%). ʉʦʛʣʘʩʥʦ ʨʘʩʯʝʪʘʤ, ʙʦʣʴʰʘʷ ʯʘʩʪʴ 

ʩʫʙʲʝʢʪʦʚ ʄʉʇ (58.7%) ʚʦʚʣʝʯʝʥʘ ʚ ʤʝʣʢʦʤʘʩʰʪʘʙʥʫʶ ʠ ʢʨʫʧʥʦʤʘʩʰʪʘʙʥʫʶ 

ʪʦʨʛʦʚʣʶ, ʦʩʥʦʚʥʫ  ʁʜʦʣʶ ʚ ʢʦʪʦʨʦʡ ʩʦʩʪʘʚʣʷʶʪ ʤʠʢʨʦʧʨʝʜʧʨʠʷʪʠʷ (98%). ʊʘʢ-

ʞʝ ʟʥʘʯʠʤʘʷ ʜʦʣʷ ʄʉʇ ʟʘʥʷʪʘ ʚ ʦʙʨʘʙʘʪʳʚʘʶʱʝʡ ʦʪʨʘʩʣʠ (8.2%). ɺʩʝ ʚʫʰʝʫʧʦ-

ʤʷʥʫʪʳʝ ʜʘʥʥʳʝ ʨʘʩʩʤʦʪʨʝʥʳ ʚ ʊʘʙʣ. 2. 

ʆʙʱʠʡ ʛʦʜʦʚʦʡ ʦʙʲʝʤ ʄʉʇ ʚ 2014ʛ. ʩʦʩʪʘʚʠʣ 1,554,679 ʤʣʥ. ʜʨʘʤʦʚ, ʯʪʦ 

ʧʨʝʚʳʩʠʣ ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʟʘ 2012ʛ. ʥʘ 18%. ʅʘ ʜʦʣʶ ʧʨʝʜʧʨʠʷʪʠʡ ʤʠʢ-

ʨʦ ʨʘʟʤʝʨʦʚ ʧʨʠʰʣʦʩʴ 413,730 ʤʣʥ. ʜʨʘʤʦʚ, ʤʘʣʳʭ ʨʘʟʤʝʨʦʚ ï 513,564 ʤʣʥ. ʜʨʘ-

ʤʦʚ ʩʨʝʜʥʠʭ ʨʘʟʤʝʨʦʚ ï 627,385 ʤʣʥ. ʜʨʘʤʦʚ. ʉʦʧʦʩʪʘʚʣʷʷ ʵʪʠ ʜʘʥʥʳʝ ʩʦ ʩʪʘʪʠ-

ʩʪʠʢʦʡ ʟʘʥʷʪʦʩʪʠ ʚ ʢʘʞʜʦʡ ʢʘʪʝʛʦʨʠʠ, ʧʦʣʫʯʠʤ, ʯʪʦ ʚ ʩʨʝʜʥʝʤ ʥʘ 1 ʤʠʢʨʦʧʨʝʜ-

ʧʨʠʷʪʠʝ ʧʨʠʭʦʜʠʪʩʷ 5.9 ʤʣʥ. ʜʨʘʤʦʚ, ʤʘʣʦʝ ï 124 ʤʣʥ. ʜʨʘʤʦʚ, ʩʨʝʜʥʝʝ ï 696 

ʤʣʥ. ʜʨʘʤʦʚ ʛʦʜʦʚʦʛʦ ʦʙʦʨʦʪʘ [8]. 

 
ʊʘʙʣʠʮʘ 2: ʆʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʄʉʇ. 

 

ʂʘʪʝʛʦʨʠʷ 
ʆʙʱʝʝ ʯʠʩʣʦ ʧʨʝʜ. ɿʘʥʷʪʦʝ ʥʘʩʝʣʝʥʠʝ ɺɺʇ 

ʢʦʣʠʯʝʩʪʚʦ ʜʦʣʷ ʢʦʣʠʯʝʩʪʚʦ ʜʦʣʷ ʤʣʥ. ʜʨʘʤʦʚ ʜʦʣʷ 

ʄʠʢʨʦ 69,096 91.6% 115,239 9.8% 497,599 19.8% 

ʄʘʣʳʝ 3,928 5.2% 81,161 6.9% 380,279 15.0% 

ʉʨʝʜʥʠʝ 901 1.2% 93,988 8.0% 206,322 8.2% 

ʄʉʇ 73,925 98.0% 290,388 24.8% 1,084,200 42.0% 

 

ʀʩʪʦʯʥʠʢ: çʆʩʥʦʚʥʳʝ ʠʥʜʝʢʩʳ, ʦʧʠʩʳʚʘʶʱʠʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʄʉʇ ʚ ɸʨʤʝʥʠʠ ʚ 2012ï

2014ʛʛ.è, ɽʨʝʚʘʥ 2014ʛ. 

 

ʅʘʯʠʥʘʷ ʩ 2000ʛ., ʚ ʈɸ ʨʘʟʨʘʙʘʪʳʚʘʶʪʩʷ ʠ ʨʝʘʣʠʟʫʶʪʩʷ ʛʦʜʦʚʳʝ ʧʨʦʛʨʘʤʤʳ 

ʛʦʩʧʦʜʜʝʨʞʢʠ ʄʉʇ. ɺ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʇʨʦʛʨʘʤʤʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ 

ʄʉʇ ʥʘ 2002ʛ. ʙʳʣ ʩʬʦʨʤʠʨʦʚʘʥ ʌʦʥʜ çʅʘʮʠʦʥʘʣʴʥʳʡ ʎʝʥʪʨ ʈʘʟʚʠʪʠʷ ʄʉʇ ʚ 

ɸʨʤʝʥʠʠè (ʅʎʈ ʄʉʇ), ʢʦʪʦʨʳʡ ʩʪʘʣ ʛʣʘʚʥʳʤ ʟʚʝʥʦʤ ʩʠʩʪʝʤʳ ʛʦʩʧʦʜʜʝʨʞʢʠ ʠ 

ʯʝʨʝʟ ʢʦʪʦʨʳʡ ʥʘʯʘʣʠ ʨʝʘʣʠʟʦʚʳʚʘʪʴʩʷ ʧʨʦʛʨʘʤʤʳ ʛʦʩʧʦʜʜʝʨʞʢʠ ʄʉʇ. ɺ 

ʩʪʨʫʢʪʫʨʫ ʅʎʈ ʄʉʇ ʚʭʦʜʷʪ ʬʠʣʠʘʣʳ ʚʦ ʚʩʝʭ 10 ʨʝʛʠʦʥʘʭ ʈɸ, ʘ ʪʘʢʞʝ ʧʨʝʜʩʪʘ-

ʚʠʪʝʣʴʩʪʚʘ ʚ ʥʝʢʦʪʦʨʳʭ ʛʦʨʦʜʘʭ.  



ʇʨʦʙʣʝʤʳ ʄʉʇ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʭ ʧʦʜʜʝʨʞʢʠ 
31 

ʇʨʘʚʠʪʝʣʴʩʪʚʦ ʝʞʝʛʦʜʥʦ ʚʳʜʝʣʷʝʪ ʩʨʝʜʩʪʚʘ ʠʟ ʛʦʩʙʶʜʞʝʪʘ ʥʘ ʨʝʘʣʠʟʘʮʠʶ 

ʧʨʦʛʨʘʤʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʄʉʇ. ɺʩʝʛʦ ʟʘ 2002ï2015ʛʛ. ʙʳʣʦ ʚʳʜʝ-

ʣʝʥʦ ʧʨʠʤʝʨʥʦ 3.504 ʤʣʨʜ. ʜʨʘʤʦʚ. ɼʘʥʥʳʝ ʢʘʩʘʪʝʣʴʥʦ ʦʙʲʝʤʦʚ ʙʶʜʞʝʪʥʦʛʦ ʬʠ-

ʥʘʥʩʠʨʦʚʘʥʠʷ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʈʠʩ. 2. ɺ 2010ʛ. ʦʙʲʝʤʳ ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʭ 

ʩʨʝʜʩʪʚ ʙʳʣʠ ʟʥʘʯʠʪʝʣʴʥʦ ʩʦʢʨʘʱʝʥʳ ʚʚʠʜʫ ʩʤʝʥʳ ʧʦʣʠʪʠʢʠ ʧʨʘʚʠʪʝʣʴʩʪʚʘ, 

ʦʙʦʩʥʦʚʘʥʥʦʡ ʚ ʦʩʥʦʚʥʦʤ ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʤʠʨʦʚʦʛʦ ʢʨʠʟʠʩʘ [7].  

 
ʈʠʩʫʥʦʢ 2: ʉʨʝʜʩʪʚʘ, ʚʳʜʝʣʷʝʤʳʝ ʠʟ ʛʦʩʙʶʜʞʝʪʘ ʜʣʷ ʧʦʜʜʝʨʞʢʠ ʄʉʇ. 

 
ʀʩʪʦʯʥʠʢ: ɿʘʢʦʥ ʈɸ çʆ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʜʜʝʨʞʢʝ ʄʉʇè, ʚʩʪʫʧʠʣ ʚ ʩʠʣʫ 1 ʷʥʚʘʨʷ 

2001ʛ. 

 

ʈʘʩʩʤʦʪʨʠʤ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʧʦʜʜʝʨʞʢʠ ʄʉʇ, ʘ ʪʘʢʞʝ ʧʦʩʣʝʜʥʠʝ ʠʟ-

ʤʝʥʝʥʠʷ ʢʘʢ ʚ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʝ, ʪʘʢ ʠ ʟʘʢʦʥʘʜʘʪʝʣʴʩʪʚʝ, ʢʦʪʦʨʳʝ ʥʝ-

ʧʨʝʤʝʥʥʦ ʦʢʘʞʫʪ ʚʣʠʷʥʠʝ ʥʘ ʦʩʥʦʚʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ.  

ɺ ʈɸ ʧʨʝʜʫʩʤʦʪʨʝʥʳ ʥʝʢʦʪʦʨʳʝ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ, ʢʦʪʦʨʳʝ ʚ ʙʦʣʴʰʠʥʩʪʚʝ 

ʩʣʫʯʘʝʚ ʦʪʨʘʞʘʶʪʩʷ ʠʤʝʥʥʦ ʥʘ ʩʫʙʲeʢʪʘʭ ʄʉʇ. ʅʘʧʨʠʤʝʨ, ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ, 

ʟʘʥʠʤʘʶʱʠʝʩʷ ʧʨʦʠʟʚʦʜʩʪʚʦʤ ʩʝʣʴʩʢʦʭʦʟʷʡʩʪʚʝʥʥʦʡ ʧʨʦʜʫʢʮʠʠ, ʦʩʚʦʙʦʞʜʝʥʳ 

ʦʪ ʫʧʣʘʪʳ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ, ʧʦʣʫʯʝʥʥʫʶ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʜʘʥʥʦʡ ʧʨʦʜʫʢʮʠʠ. ɺ 

ʩʣʫʯʘʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʜʦʭʦʜʦʚ ʠʟ ʠʥʳʭ ʠʩʪʦʯʥʠʢʦʚ (ʥʘʧʨʠʤʝʨ: ʦʪ ʨʝʘʣʠʟʘʮʠʠ 

ʦʩʥʦʚʥʳʭ ʩʨʝʜʩʪʚ ʣʠʙʦ ʞʝ ʠʥʦʛʦ ʠʤʫʱʝʩʪʚʘ) ʩʫʙʲʝʢʪʳ ʪʘʢʞʝ ʦʩʚʦʙʦʞʜʘʶʪʩʷ ʦʪ 

ʥʘʣʦʛʦʦʙʣʘʞʝʥʠʷ ʚ ʨʘʟʤʝʨʝ, ʥʝʧʨʝʚʳʰʘʝʱʝʤ 10% ʚʘʣʦʚʦʛʦ ʜʦʭʦʜʘ. 

ɺ ʈɸ ʪʘʢʞʝ ʚʚʝʜʝʥʳ 2 ʨʘʟʥʦʚʠʜʥʦʩʪʠ ʥʘʣʦʛʘ, ʢʦʪʦʨʳʝ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʞʘʶʪ 

ʠʟʜʝʨʞʢʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ï ʬʠʢʩʠʨʦʚʘʥʥʳʝ ʠ ʧʘʪʝʥʪʥʳʝ ʥʘʣʦʛʠ. ʌʠʢʩʠʨʦʚʘʥʥʳʝ 

ʥʘʣʦʛʠ ʦʧʣʘʯʠʚʘʶʪ ʩʫʙʲʝʢʪʳ, ʟʘʥʷʪʳʝ ʚ ʘʚʪʦʪʨʘʥʩʧʦʨʪʥʦʡ ʩʬʝʨʝ, ʩʬʝʨʝ ʧʨʦʜʘ-

ʞʠ ʙʝʥʟʠʥʘ ʠ ʜʨʫʛʠʭ ʟʘʧʨʘʚʦʯʥʳʭ ʩʨʝʜʩʪʚ, ʘ ʪʘʢʞʝ ʚ ʩʬʝʨʝ ʧʨʦʚʝʜʝʥʠʷ ʣʦʪʝʨʝʡ-

ʥʳʭ ʠ ʪʦʪʘʣʠʟʘʪʦʨʩʢʠʭ ʠʛʨ. ʇʘʪʝʥʪʥʳʝ ʥʘʣʦʛʠ ʧʨʝʜʥʘʟʥʘʯʝʥʳ ʢʘʢ ʜʣʷ ʬʠʟʠʯʝ-

ʩʢʠʭ ʣʠʮ (ʦʙʲʝʤ ʦʪ ʨʝʘʣʠʟʘʮʠʠ ʢʦʪʦʨʳʭ ʥʝ ʜʦʣʞʝʥ ʧʨʝʚʳʰʘʪʴ 9 ʤʣʥ ʜʨʘʤʦʚ ʚ 

ʛʦʜ), ʪʘʢ ʠ ʜʣʷ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʚʦʚʣʝ-

ʯʝʥʥʳʭ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʩʬʝʨʳ ʜʝʷʪʝʣʴʥʦʩʪʠ (ʦʨʛʘʥʠʟʘʮʠʷ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʧʠʪʘ-

ʥʠʷ, ʩʪʦʤʘʪʦʣʦʛʠʷ, ʦʨʛʘʥʠʟʘʮʠʷ ʦʧʨʝʜʝʣʝʥʥʳʭ ʠʛʨ (ʥʘʩʪʦʣʴʥʳʡ ʪʝʥʥʠʩ, ʙʠʣʠ-

ʘʨʜ), ʠʛʨʳ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʧʝʮʠʘʣʴʥʳʭ ʘʧʧʘʨʘʪʦʚ, ʧʦʢʫʧʢʘ ʧʨʦʜʫʢʪʦʚ ʧʦ-

ʩʨʝʜʩʪʚʦʤ ʩʧʝʮʠʘʣʴʥʳʭ ʘʧʧʘʨʘʪʦʚ ʠ ʪ.ʜ.) [2]. 

ɺ ʨʝʟʫʣʴʪʘʪʝ ʚʥʝʜʨʝʥʠʷ ʜʦʧʦʣʥʝʥʠʡ ʠ ʠʟʤʝʥʝʥʠʡ ʚ ɿʘʢʦʥ ʈɸ çʆ ʥʘʣʦʛʝ ʩ 

ʦʙʦʨʦʪʘè ʧʨʠʤʝʨʥʦ ʜʣʷ 39,500 ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʙʳʣ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠ-

ʞʝʥ ʜʘʥʥʳʡ ʚʠʜ ʥʘʣʦʛʘ. ʅʘʯʠʥʘʷ ʩ 1 ʦʢʪʷʙʨʷ 2014ʛ., ʜʣʷ ʧʣʘʪʝʣʴʱʠʢʦʚ ʥʘʣʦʛʘ ʩ 
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ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 
32 

ʦʙʦʨʦʪʘ, ʢʦʪʦʨʳʝ ʟʘʥʠʤʘʣʠʩʴ ʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʙʳʣʘ ʧʦ-

ʥʠʞʝʥʘ ʚʧʣʦʪʴ ʜʦ 1% ï ʥʘ 2,5% ʥʠʞʝ ʧʨʝʞʥʝʡ. ʊʘʢʞʝ ɿʘʢʦʥʦʤ ʧʨʝʜʫʩʤʦʪʨʝʥʦ 

ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʜʦʢʫʤʝʥʪʘʮʠʠ ʩʜʝʣʦʢ ʭʦʟʷʡʩʪʚʝʥʥʳʤʠ ʩʫʙʲʝʢʪʘʤʠ ʧʦ ʧʨʠʦʙʨʝ-

ʪʘʝʤʳʤ ʪʦʚʘʨʘʤ.  

ʅʘʯʠʥʘʷ ʩ ʦʢʪʷʙʨʷ 2014ʛ., ʚ ʈɸ ʜʝʡʩʪʚʦʚʘʣ ʣʴʛʦʪʥʳʡ ʥʘʣʦʛʦʚʳʡ ʨʝʞʠʤ, ʥʘ-

ʮʝʣʝʥʥʳʡ ʥʘ ʩʝʤʝʡʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ï ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʘʷ ʜʝʷʪʝʣʴ-

ʥʦʩʪʴ, ʢʦʪʦʨʘʷ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʯʣʝʥʘʤʠ ʝʜʠʥʦʡ ʩʝʤʴʠ. ʀʟ ʦʧʨʝʜʝʣʝʥʠʷ ʩʣʝʜʫʝʪ, 

ʯʪʦ ʚ ʜʘʥʥʫʶ ʬʦʨʤʫ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʤʦʛʫʪ ʚʦʚʣʝʢʘʪʴʩʷ ʣʠʰʴ ʯʣʝʥʳ ʩʝʤʴʠ, ʘ 

ʧʨʠʚʣʝʯʝʥʠʝ ʠʥʳʭ ʥʘʝʤʥʳʭ ʨʘʙʦʪʥʠʢʦʚ ʥʝ ʜʦʧʫʩʢʘʝʪʩʷ. ʉʫʙʲʝʢʪʘʤʠ ʩʝʤʝʡʥʦʛʦ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʤʦʛʫʪ ʙʳʪʴ ʪʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʦʨʛʘʥʠʟʘʮʠʠ ʠ ʠʥʜʠʚʠʜʫʘʣʴ-

ʥʳʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʠ, ʯʴʠ ʛʦʜʦʚʳʝ ʦʙʦʨʦʪʳ ʥʝ ʧʨʝʚʦʩʭʦʜʷʪ 18 ʤʣʥ. ʜʨʘʤʦʚ. 

ʉʝʤʝʡʥʦʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʦʩʚʦʙʦʞʜʘʝʪʩʷ ʦʪ ʚʩʝʭ ʥʘʣʦʛʦʚ. ʂʨʦʤʝ ʥʝʢʦʪʦ-

ʨʳʭ ʩʣʫʯʘʝʚ, ʦʥʠ ʪʘʢʞʝ ʦʩʚʦʙʦʞʜʝʥʳ ʦʪ ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘʣʦʛʦʚʦʛʦ ʘʛʝʥʪʘ ʠ ʠʤʝʶʪ 

ʙʦʣʝʝ ʫʧʨʦʱʝʥʥʫʶ ʩʠʩʪʝʤʫ ʦʪʯʝʪʥʦʩʪʠ. 

ɼʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʨʦʩʪʘ ʢʦʣʠʯʝʩʪʚʘ ʄʉʇ, ʘ ʪʘʢʞʝ ʣʠʙʝʨʘʣʠʟʘʮʠʠ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʠʭ ʩʫʙʲʝʢʪʦʚ ʟʘ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ ʢʦʤʧʣʝʢʩ ʠʥʩʪʠʪʫ-

ʮʠʦʥʘʣʴʥʳʭ ʨʝʬʦʨʤ, ʠʤʝʶʱʠʭ ʮʝʣʴʶ ʩʦʢʨʘʱʝʥʠʝ ʘʜʤʠʥʠʩʪʨʘʪʠʚʥʦʛʦ ʜʘʚʣʝʥʠʷ 

ʠ ʦʧʪʠʤʠʟʘʮʠʶ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥʠʷ. ɺ ʯʘʩʪʥʦʩʪʠ, ʙʳʣʠ ʨʝʘʣʠʟʦʚʘʥʳ ʧʨʝʦʙʨʘʟʦ-

ʚʘʥʠʷ ʚ ʩʠʩʪʝʤʝ ʨʝʛʠʩʪʨʘʮʠʠ ʠ ʫʯʝʪʘ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʠ ʠʥʜʠʚʠʜʫʘʣʴʥʳʭ ʧʨʝʜ-

ʧʨʠʥʠʤʘʪʝʣʝʡ. ʉ ʘʧʨʝʣʷ 2011ʛ. ʜʝʡʩʪʚʫʝʪ ʮʝʥʪʨ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ, ʨʘʙʦ-

ʪʘʶʱʠʡ ʧʦ ʧʨʠʥʮʠʧʫ çʦʜʥʦʛʦ ʦʢʥʘè, ʪʘʢʞʝ ʚʥʝʜʨʝʥʘ ʩʠʩʪʝʤʘ ʵʣʝʢʪʨʦʥʥʦʡ ʨʝʛʠ-

ʩʪʨʘʮʠʠ, ʫʧʨʦʩʪʠʚʰʝʡ ʧʨʦʮʝʩʩ ʨʝʛʠʩʪʨʘʮʠʠ ʠ ʩʦʢʨʘʪʠʚʰʝʡ ʚʨʝʤʷ ʧʨʦʮʝʜʫʨʳ 

(10ï20 ʤʠʥʫʪ). ʆʜʥʦʚʨʝʤʝʥʥʦ ʩ ʠʥʳʤʠ ʫʩʣʫʛʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʝʜʦʩʪʘʚʣʷʶʪʩʷ 

ʜʘʥʥʦʡ ʩʠʩʪʝʤʦʡ, ʧʨʠʩʚʘʠʚʘʝʪʩʷ ʥʘʣʦʛʦʚʳʡ ʢʦʜ ʠ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʵʢʩʧʝʨʪʠʟʘ 

ʬʠʨʤʝʥʥʳʭ ʥʘʟʚʘʥʠʡ. 

ʊʘʢʞʝ ʙʳʣʠ ʦʩʫʱʝʩʪʚʣʝʥʳ ʨʝʬʦʨʤʳ ʧʨʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʠ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝ-

ʪʦʚ ʚ ʦʨʛʘʥʳ ʥʘʣʦʛʦʚʦʡ ʠʥʩʧʝʢʮʠʠ ʠ ʧʨʦʚʝʜʝʥʠʠ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ɹʳʣʘ 

ʫʩʪʨʘʥʝʥʘ ʥʘʜʦʙʥʦʩʪʴ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʙʦʣʝʝ 13 ʚʠʜʦʚ ʦʪʯʝʪʥʳʭ ʜʦʢʫʤʝʥʪʦʚ. ɼʣʷ 

ʫʧʨʦʱʝʥʠʷ ʧʨʦʮʝʜʫʨʳ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʠʥʬʦʨʤʘʮʠʠ, ʦʪʯʝʪʦʚ ʠ ʠʥʳʭ ʜʦʢʫʤʝʥʪʦʚ 

ʙʳʣʘ ʚʥʝʜʨʝʥʘ ʵʣʝʢʪʨʦʥʥʘʷ ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʩʬʦʨʤʠʨʦʚʘʣʘ ʙʦʣʝʝ ʧʨʦʟʨʘʯʥʫʶ ʠ 

ʫʧʨʦʱʝʥʥʫʶ ʩʠʩʪʝʤʫ ʢʦʥʪʨʦʣʷ ʟʘ ʜʝʷʪʝʣʴʥʦʩʪʴʶ ʄʉʇ.  

ɼʣʷ ʧʦʤʦʱʠ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘʤ ʚ ʦʩʫʱʝʩʪʚʣʝʥʠʠ ʩʚʦʠʭ ʦʙʷʟʘʥʥʦʩʪʝʡ ʚ 

ʦʨʛʘʥʘʭ ʥʘʣʦʛʦʚʦʡ ʠʥʩʧʝʢʮʠʠ ʙʳʣʘ ʫʯʨʝʞʜʝʥʘ ʩʝʪʴ ʮʝʥʪʨʦʚ ʦʙʩʣʫʞʠʚʘʥʠʷ, ʧʨʝ-

ʜʦʩʪʘʚʣʷʶʱʠʭ ʧʦʩʝʪʠʪʝʣʷʤ ʠʥʬʦʨʤʘʮʠʦʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʠ ʚʝʩʴ ʩʧʝʢʪʨ ʥʘʣʦʛʦ-

ʚʳʭ ʫʩʣʫʛ, ʘ ʪʘʢʞʝ ʪʝʭʥʠʯʝʩʢʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʩʘʤʦʦʙʩʣʫʞʠʚʘʥʠʷ ʠ ʧʦʤʦʱʴ ʚ 

ʧʦʣɹʟʦʚʘʥʠʠ ʵʣʝʢʪʨʦʥʥʳʤʠ ʫʩʣʫʛʘʤʠ. 

ɺ ʨʘʤʢʘʭ ʨʝʬʦʨʤ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ ʙʳʣʠ ʚʥʝʩʝʥʳ ʜʦʧʦʣʥʝʥʠʷ ʠ 

ʠʟʤʝʥʝʥʠʷ ʚ ɿʘʢʦʥ çʆ ʧʨʦʚʝʜʝʥʠʠ ʧʨʦʚʝʨʦʢ ʚ ʈɸè. ʆʩʫʱʝʩʪʚʣʷʝʪʩʷ ʩʠʩʪʝʤʘ 

ʧʣʘʥʠʨʦʚʘʥʠʷ ʦʙʩʣʝʜʦʚʘʥʠʡ ʠ ʧʨʦʚʝʨʦʢ ʧʦ ʩʪʝʧʝʥʠ ʨʠʩʢʘ, ʘ ʪʘʢʞʝ ʧʨʦʚʝʜʝʥʠʝ 

ʧʨʦʚʝʨʦʢ ʣʠʰʴ ʚ ʨʘʤʢʘʭ ʚʦʧʨʦʩʦʚ ʧʨʦʚʝʨʦʯʥʦʛʦ ʣʠʩʪʘ. ɹʳʣ ʧʨʦʜʣʝʥ ʟʘʧʨʝʪ ʠʥ-

ʩʧʝʢʮʠʦʥʥʳʭ ʧʨʦʚʝʨʦʢ ʜʣʷ ʩʫʙʲʝʢʪʦʚ ʭʦʟʷʡʩʪʚʦʚʘʥʠʷ ʩ ʪʦʚʘʨʦʦʙʦʨʦʪʦʤ, ʥʝ ʧʨʝ-

ʚʳʰʘʶʱʠʤ 70 ʤʣʥ. ʜʨʘʤʦʚ, ʠ ʦʩʫʱʝʩʪʚʣʝʥ ʨʷʜ ʠʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ. 



ʇʨʦʙʣʝʤʳ ʄʉʇ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʭ ʧʦʜʜʝʨʞʢʠ 
33 

ɼʣʷ ʩʫʙʲʝʢʪʦʚ ʚʥʝʰʥʝʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʪʘʢʞʝ ʙʳʣʠ ʧʨʦʚʝʜʝʥʳ 

ʨʝʬʦʨʤʳ, ʦʙʣʝʛʯʘʶʱʠʝ ʦʩʫʱʝʩʪʚʣʝʥʠʝ ʚʥʝʰʥʝʪʦʨʛʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʠʩʧʦʣʥʝ-

ʥʠʝ ʜʦʛʦʚʦʨʦʚ, ʧʦʣʫʯʝʥʠʝ ʨʘʟʨʝʰʝʥʠʡ ʥʘ ʩʪʨʦʠʪʝʣʴʩʪʚʦ, ʟʘʱʠʪʫ ʠʥʚʝʩʪʦʨʦʚ, 

ʨʝʛʠʩʪʨʘʮʠʶ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʜʨ. ɼʣʷ ʩʦʜʝʡʩʪʚʠʷ ʵʢʩʧʦʨʪʫ ʧʨʦʚʦʜʠʪʩʷ ʢʦʤʧʝʥ-

ʩʘʮʠʷ ʨʘʩʭʦʜʦʚ ʥʘ ʧʦʣʫʯʝʥʠʝ ʥʝʦʙʭʦʜʠʤʳʭ ʩʝʨʪʠʬʠʢʘʪʦʚ [6]. 

ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʝ ʫʩʣʫʛʠ ʧʨʠʟʚʘʥʳ ʫʜʦʚʣʝʪʚʦʨʷʪʴ ʥʫʞ-

ʜʳ ʠʤʝʥʥʦ ʄʉʇ. ɼʘʥʥʘʷ ʩʠʩʪʝʤʘ ʫʩʣʫʛ ʧʦʟʚʦʣʷʝʪ ʩʫʙʲʝʢʪʘʤ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʡ ʥʘʯʘʪʴ ʙʠʟʥʝʩ ʙʝʟ ʢʨʝʜʠʪʥʦʡ ʠʩʪʦʨʠʠ ʠ ʩʪʘʨʪʦʚʦʛʦ ʢʘʧʠʪʘʣʘ. ʇʦʤʠʤʦ 

ʙʘʥʢʦʚ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʤʠʢʨʦʬʠʥʘʥʩʦʚʳʭ ʫʩʣʫʛ ʟʘʥʠʤʘʶʪʩʷ ʠ ʫʥʠʚʝʨʩʘʣʴʥʳʝ 

ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ. ɼʣʷ ʩʦʜʝʡʩʪʚʠʷ ʨʘʟʚʠʪʠʶ ʄʉʇ ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦ-

ʛʨʘʤʤ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠ ʧʨʷʤʦʛʦ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠʭ ʩʫʙʲʝʢʪʦʚ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ 

ʈɸ ʙʳʣʦ ʫʯʨʝʞʜʝʥʦ ɿɸʆ çʀʥʚʝʩʪʠʮʠʠ ʄʉʇè, ʢʦʪʦʨʦʡ ʙʳʣʦ ʚʳʜʝʣʝʥʦ 7,5 ʤʣʨʜ. 

ʜʨʘʤʦʚ. ʆʥʦ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʢʨʝʜʠʪʳ ʤʝʣʢʠʭ ʠ ʩʨʝʜʥʠʭ ʨʘʟʤʝʨʦʚ ʩʫʤʤʦʡ ʜʦ 

50 ʤʣʥ. ʜʨʘʤʦʚ, ʘ ʪʘʢʞʝ ʠ ʢʨʫʧʥʳx ï ʙʦʣʝʝ 50 ʤʣʥ. ʜʨʘʤʦʚ ʩ ʮʝʣʴʶ ʫʚʝʣʠʯʝʥʠʷ 

ʦʙʲʝʤʦʚ ʦʙʦʨʦʪʥʳʭ ʩʨʝʜʩʪʚ (ʜʦ 3 ʣʝʪ) ʠ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʢʘʧʠʪʘʣʴʥʳʭ ʚʣʦʞʝʥʠʡ 

(ʜʦ 5 ʣʝʪ). ɻʦʜʦʚʘʷ ʢʨʝʜʠʪʥʘʷ ʩʪʘʚʢʘ ʨʦʟʥʠʪʩʷ ʦʪ 10 ʜʦ 18 % [5]. 

ɿɸʆ çʀʥʚʝʩʪʠʮʠʠ ʄʉʇè ʩ ʮʝʣʴʶ ʧʦʜʜʝʨʞʢʠ ʧʨʠʦʙʨʝʪʝʥʠʷ ʩʝʣʴʩʢʦʭʦʟʷʡ-

ʩʪʚʝʥʥʦʡ ʪʝʭʥʠʢʠ ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʣʠʟʠʥʛʦʚʳʝ ʫʩʣʫʛʠ. ɼʘʥʥʳʝ ʫʩʣʫʛʠ ʧʨʝʜʦʩʪʘʚ-

ʣʷʪʁʩʷ ʥʘ ʧʝʨʠʦʜ ʜʦ 6 ʣʝʪ ʩ ʩʪʘʚʢʦʡ ʧʦ ʢʨʝʜʠʪʫ 9ï12 % (ʚʢʣʶʯʘʷ ʟʘʪʨʘʪʳ ʧʦ 

ʩʪʨʘʭʦʚʘʥʠʶ ʠʤʫʱʝʩʪʚʘ). ʇʨʝʜʦʩʪʘʚʣʝʥʠʝʤ ʣʠʟʠʥʛʘ ʩʫʙʲʝʢʪʘʤ ʄʉʇ ʟʘʥʠʤʘʶʪ-

ʩʷ ʪʘʢʞʝ ʠ ʜʨʫʛʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʪʘʢʞʝ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ. ɺ 

2014ʛ. ʠʤ ʙʳʣʠ ʧʨʝʜʦʩʪʘʚʣʝʥ rʣʠʟʠʥʛʦʚʳʝ ʫʩʣʫʛʠ ʥʘ ʩʫʤʤʫ 13.544 ʤʣʨʜ. ʜʨʘ-

ʤʦʚ, ʠʟ ʢʦʪʦʨʳʭ 9.3 ʤʣʨʜ. ʜʨʘʤʦʚ (68.7%) ʧʨʠʭʦʜʠʣʦʩʴ ʥʘ ɿɸʆ çɸʂɹɸ ʃʠʟʠʥʛè, 

3.7 ʤʣʨʜ. ʜʨʘʤʦʚ (27.3%) ï ʥʘ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ, ʘ ʦʩʪʘʣʴʥʳʝ 544 ʤʣʥ. ʜʨʘʤʦʚ 

(4%) ï ʥʘ ʜʨʫʛʠʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘʮʠʠ, ʚʢʣʶʯʘʷ ɿɸʆ çʀʥʚʝʩʪʠʮʠʠ ʄʉʇè. 

ɼʦʣʷ ʢʘʞʜʦʡ ʦʨʛʘʥʠʟʘʮʠʠ ʚ ʦʙʱʝʤ ʯʠʩʣʝ ʧʦʢʘʟʘʥʘ ʥʘ ʈʠʩʫʥʢʝ 3. ɺʳʩʦʢʘʷ ʜʦʣʷ 

ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʠʤʝʥʥʦ ʩʝʢʪʦʨʘ ʄʉʇ ʢʦʤʧʘʥʠʝʡ çɸʂɹɸ ʃʠʟʠʥʛè ʩʚʷʟʘʥʘ ʩ ʝʝ 

ʩʦʪʨʫʜʥʠʯʝʩʪʚʦʤ ʩ ɽʚʨʦʧʝʡʩʢʠʤ ʬʦʥʜʦʤ ʜʣʷ ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ (EFSE). 

ʇʦʩʣʝʜʥʠʡ ʧʨʝʜʦʩʪʘʚʠʣ ʢʦʤʧʘʥʠʠ ʢʨʝʜʠʪ ʚ ʨʘʟʤʝʨʝ 3.4 ʤʣʥ. ʝʚʨʦ ʩ ʮʝʣʴʶ ʦʢʘʟʘ-

ʥʠʷ ʣʠʟʠʥʛʦʚʳʭ ʫʩʣʫʛ ʜʘʥʥʦʤʫ ʩʝʢʪʦʨʫ [3]. 

 
ʈʠʩʫʥʦʢ 3: ɼʦʣʷ ʬʠʥʘʥʩʦʚʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʢʨʝʜʠʪʦʚ. 

 
ʀʩʪʦʯʥʠʢ: çʆʪʯʝʪ o ʩʦʩʪʦʷʥʠʠ ʢʨʝʜʠʪʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ ʈɸè, http://www.arca.am. 
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ʂɸʈɼ ɸʢʨʦʂʨʝʜʠʪ

ʖʥʠʣʠʟʠʥʛ

ɸʛʨʦʣʠʟʠʥʛ

68.7%27.3%

4.0%



ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 
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ɺ ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʧʨʦʛʨʘʤʤʳ ʦʩʦʙʝʥʥʦ ʧʦʦʱʨʷʝʪʩʷ ʚʳʜʘʯʘ ʢʨʝʜʠʪʥʳʭ ʛʘʨʘʥʪʠʡ 

ʪʝʤ ʄʉʇ, ʢʦʪʦʨʳʝ ʦʩʫʱʝʩʪʚʣʷʶʪ ʜʝʷʪʝʣʴʥʦʩʪʴ ʚ ʥʘʠʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʩʝʢʪʦʨʘʭ 

ʵʢʦʥʦʤʠʢʠ. ɺ ʵʪʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʚʳʜʝʣʷʶʪʩʷ ʄʉʇ, ʠʤʝʶʱʠʝ ʵʢʩʧʦʨʪʥʳʡ ʧʦʪʝʥʮʠ-

ʘʣ, ʘ ʪʘʢʞʝ ʟʘʥʠʤʘʶʱʠʝʩʷ ʚʥʝʜʨʝʥʠʝʤ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʪʝʭʥʦʣʦʛʠʡ. 

ɿʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2015ʛ. ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʡ ʧʨʦʛʨʘʤʤʳ 3 ʩʫʙʲʝʢʪʘʤ ʄʉʇ 

ʙʳʣʦ ʧʨʝʜʦʩʪʘʚʣʝʥʦ ʢʨʝʜʠʪʥʳʭ ʛʘʨʘʥʪʠʡ ʥʘ ʩʫʤʤʫ 70.3 ʤʣʥ. ʜʨʘʤʦʚ, ʘ ʢʨʝʜʠʪ-

ʥʳʡ ʧʦʨʪʬʝʣʴ ʩʦʩʪʘʚʠʣ 101 ʤʣʥ. ʜʨʘʤʦʚ. ʉʨʝʜʥʠʡ ʨʘʟʤʝʨ ʟʘʜʦʣʞʥʦʩʪʠ ʩʦʩʪʘʚʠʣ 

33.7 ʤʣʥ. ʜʨʘʤʦʚ, ʘ ʩʨʝʜʥʠʡ ʨʘʟʤʝʨ ʛʘʨʘʥʪʠʨʦʚʘʥʥʦʡ ʩʫʤʤʳ ï 23.4 ʤʣʥ. ʜʨʘʤʦʚ. 

ʉʨʝʜʥʷʷ ʩʪʘʚʢʘ ʧʦ ʢʨʝʜʠʪʘʤ ʨʘʚʥʷʣʘʩʴ 14%, ʘ ʢʨʝʜʠʪʥʳʝ ʛʘʨʘʥʪʠʠ ʧʨʝʜʦʩʪʘʚʣʷ-

ʣʠʩʴ ʧʦʩʨʝʜʩʪʚʦʤ ɿɸʆ çʀʥʚʝʩʪʠʮʠʠ ʄʉʇè ʠ ɿɸʆ çɸʨʤʩʚʠʩʙʘʥʢè. ʇʨʝʜʦʩʪʘʚ-

ʣʝʥʥʳʝ ʢʨʝʜʠʪʥʳʝ ʛʘʨʘʥʪʠʠ ʟʘ ʧʝʨʠʦʜ 2009ï2015ʛʛ. ʜʘʥʳ ʚ ʊʘʙʣ. 3. 

 
ʊʘʙʣʠʮʘ 3: ʉʪʘʪʠʩʪʠʢʘ ʚʳʜʘʥʥʳʭ ʛʘʨʘʥʪʠʡ ʠ ʢʨʝʜʠʪʦʚ ʧʦ ʥʠʤ ʟʘ 2009ï2015ʛʛ. 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 2009 2010 2011 2012 2013 2014 

2015  

(1 ʧʦ-

ʣʫ-

ʛʦʜʠʝ) 

ɺʳʜʘʥʥʳʝ  

ʛʘʨʘʥʪʠʠ 

(ʤʣʥ ʜʨʘʤ) 
246.5 63.5 52.1 166.1 125.9 137 70.3 

ʂʨʝʜʠʪʳ ʧʦʜ 

ʛʘʨʘʥʪʠʶ 

(ʤʣʥ ʜʨʘʤ) 
435.2 136.3 90.9 285.5 314.7 330 101 

ɻʘʨʘʥʪʠʨʦʚʘʥ-

ʥʘʷ ʩʫʤʤʘ  

ʚ % ʦʪ ʩʫʤʤʳ 

ʢʨʝʜʠʪʘ 

57% 47% 57% 58% 40% 42% 70% 

ʂʦʣʠʯʝʩʪʚʦ 57 13 11 11 19 20 3 

 

ʀʩʪʦʯʥʠʢ: çʆʪʯʝʪ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʅʎʈ ʄʉʇ ʈɸ ʟʘ 2014ʛ.è, http://www.smednc.am. 

 

ɼʣʷ ʩʦʜʝʡʩʪʚʠʷ ʬʦʨʤʠʨʦʚʘʥʠʶ ʥʦʚʳʭ ʩʫʙʲʝʢʪʦʚ ʄʉʇ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʥʘʯʠʥʘʶʱʠʤ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʷʤ ʧʦʜʜʝʨʞʢʠ ʥʘ ʵʪʘʧʝ ʩʦʟʜʘʥʠʷ ʠ ʩʪʘʥʦʚʣʝʥʠʷ ʚʦ 

ʚʩʝʭ ʨʝʛʠʦʥʘʭ ʈɸ ʧʨʦʚʦʜʠʪʩʷ ʇʨʦʛʨʘʤʤʘ ʩʦʜʝʡʩʪʚʠʷ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʢʦʪʦʨʘʷ 

ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʙʠʟʥʝʩ-ʦʙʫʯʝʥʠʝ, ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʥʝʦʙʭʦʜʠʤʦʡ ʠʥʬʦʨʤʘʮʠʠ, 

ʢʦʥʩʫʣʴʪʠʨʦʚʘʥʠʝ. 

ɿʘ ʧʝʨʚʦʝ ʧʦʣʫʛʦʜʠʝ 2015ʛ. ʬʠʥʘʥʩʦʚʫʶ ʧʦʜʜʝʨʞʢʫ ʧʦʣʫʯʠʣʠ 79 ʥʘʯʠʥʘʶ-

ʱʠʭ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ. ʆʙʱʘʷ ʩʫʤʤʘ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʛʦ ʢʨʝʜʠʪʘ ʩʦʩʪʘʚʠʣʘ 

318.4 ʤʣʥ. ʜʨʘʤʦʚ, ʘ ʩʫʤʤʘ ʧʨʝʜʦʩʪʘʚʣʝʥʥʳʭ ʛʘʨʘʥʪʠʡ 326.7 ʤʣʥ. ʜʨʘʤʦʚ. ʉʨʝʜ-

ʥʷʷ ʩʫʤʤʘ ʢʨʝʜʠʪʘ ʩʦʩʪʘʚʠʣʘ 4 ʤʣʥ. ʜʨʘʤʦʚ, ʘ ʩʨʝʜʥʷʷʠʡ ʦʙʲʝʤ ʛʘʨʘʥʪʠʨʦʚʘʥ-

ʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ï 4.1 ʤʣʥ. ʜʨʘʤʦʚ. ɻʘʨʘʥʪʠʠ ʧʨʝʜʦʩʪʘʚʣʷʣʠʩʴ ʯʝʨʝʟ ʙʘʥʢ-

ʧʘʨʪʥʝʨ ʅʎʈ ʄʉʇ ʈɸ - ɿɸʆ çɺʊɹ ɸʨʤʝʥʠʷè. ɼʘʥʥʳʝ ʢʘʩʘʪʝʣʴʥʦ ʧʨʝʜʦʩʪʘʚ-

ʣʝʥʥʳʭ ʢʨʝʜʠʪʦʚ ʩʪʘʨʪʘʧʘʤ ʧʨʝʜʩʪʘʚʣʝʥʳ ʚ ʊʘʙʣ. 7 [9]. 



ʇʨʦʙʣʝʤʳ ʄʉʇ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʭ ʧʦʜʜʝʨʞʢʠ 
35 

ɺ ʦʙʱʝʤ ʦʙʲʝʤʝ ʢʨʝʜʠʪʦʚʘʥʠʷ, ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʛʦ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ, 

ʜʦʣʷ ʄʉʇ ʩʦʩʪʘʚʣʷʝʪ 5ï10 %. ʉʦʛʣʘʩʥʦ ʨʘʩʯʝʪʘʤ, ʧʨʠʤʝʨʥʦ 70% ʢʨʝʜʠʪʦʚʘʥʠʷ 

ʄʉʇ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ, ʩʨʝʜ-

ʥʠʡ ʨʘʟʤʝʨ ʢʨʝʜʠʪʘ ʧʦ ʢʦʪʦʨʦʡ ʨʘʚʝʥ 8,5. 

 
ʊʘʙʣʠʮʘ 4: ʉʪʘʪʠʩʪʠʢʘ ʚʳʜʘʥʥʳʭ ʛʘʨʘʥʪʠʡ ʠ ʢʨʝʜʠʪʦʚ ʧʦ ʥʠʤ ʟʘ 2009ï2015ʛʛ. 

 

ʅʘʠʤʝʥʦʚʘʥʠʝ 2009 2010 2011 2012 2013 2014 

2015  

(1 ʯʝʪ-

ʚʝʨʪʴ) 

ɺʳʜʘʥʥʳʝ ʛʘʨʘʥ-

ʪʠʠ (ʤʣʥ. ʜʨʘʤʦʚ) 109.4 53.5 37.4 268.4 798.1 800.1 326.7 

ʂʨʝʜʠʪʳ ʧʦʜ ʛʘ-

ʨʘʥʪʠʶ 

(ʤʣʥ. ʜʨʘʤʦʚ) 
91.5 44.8 31.2 262.6 789.4 792 318.4 

ɻʘʨʘʥʪʠʨʦʚʘʥʥʘʷ 

ʩʫʤʤʘ ʚ % ʦʪ 

ʩʫʤʤʳ ʢʨʝʜʠʪʘ 
120% 119% 120% 102% 101% 101% 103% 

ʂʦʣʠʯʝʩʪʚʦ 65 30 17 120 224 225 79 

 

ʀʩʪʦʯʥʠʢ: çʆʪʯʝʪ ʦ ʜʝʷʪʝʣʴʥʦʩʪʠ ʅʎʈ ʄʉʇ ʈɸ ʟʘ 2014ʛ.è, http://www.smednc.am/ 

 

ʇʨʝʞʜʝ ʯʝʤ ʤʳ ʧʝʨʝʡʜʝʤ ʢ ʨʘʩʩʤʦʪʨʝʥʠʶ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤʤ ʩʝʢʪʦʨʘ 

ʄʉʇ, ʭʦʪʝʣʦʩʴ ʙʳ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʧʦʟʠʮʠʶ ɸʨʤʝʥʠʠ ʚ ʟʥʘʤʝʥʠʪʦʤ ʨʝʡ-

ʪʠʥʛʝ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ çʃʝʛʢʦʩʪʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʩʘè, ʩʦʧʦʩʪʘʚʠʚ ʩ ʘʥʘʣʦʛʠʯ-

ʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ ʜʣʷ ʩʪʨʘʥ, ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʚʦ ʚʪʦʨʦʡ ʛʣʘʚʝ ï ʉʐɸ, ɺʝʣʠʢʦ-

ʙʨʠʪʘʥʠʠ ʠ ʂʠʪʘʷ. ʕʪʠ ʜʘʥʥʳʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʈʠʩ. 5. 

 
ʈʠʩʫʥʦʢ 5: ʇʦʢʘʟʘʪʝʣʠ ʃʝʛʢʦʩʪʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʩʘ ʜʣʷ ɸʨʤʝʥʠʠ, ʉʐɸ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʠ 

ʂʠʪʘʷ ʟʘ 2015ʛ. 

 
ʀʩʪʦʯʥʠʢ: ʩʘʡʪ çʃʝʛʢʦʩʪʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʩʘè, http:/www.doingbusiness.org/.  

 

ʂʘʢ ʚʠʜʥʦ ʥʘ ʨʠʩʫʥʢʝ, ɸʨʤʝʥʠʷ ʣʠʜʠʨʫʝʪ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʝʜ-

ʧʨʠʷʪʠʡ, ʨʝʛʠʩʪʨʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʫʩʪʫʧʘʝʪ ʣʠʰʴ ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ ʚ 

ʚʦʧʨʦʩʘʭ ʥʘʣʦʛʦʦʙʣʘʞʝʥʠʷ. ʉʦʛʣʘʩʥʦ ʨʘʩʯʝʪʘʤ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, ʚ ʩʨʝʜʥʝʤ 

ʧʨʠ ʨʝʛʠʩʪʨʘʮʠʠ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ɸʨʤʝʥʠʠ ʥʝʦʙʭʦʜʠʤʳ 2 ʧʨʦʮʝʜʫʨʳ, ʧʨʦʜʦʣʞʠ-

ʪʝʣʴʥʦʩʪʴ ʢʦʪʦʨʳʭ ʩʦʩʪʘʚʣʷʝʪ 3 ʜʥʷ, ʘ ʨʘʩʭʦʜʳ ï 1% ʦʪ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ 



ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 
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(ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʦʩʪʘʚʣʷʝʪ 38$). ʊʘʢʞʝ ʥʝʪ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʧʨʝʜʦʩʪʘʚʣʝ-

ʥʠʷ ʤʠʥʠʤʘʣʴʥʦʛʦ ʦʧʣʘʯʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ. ʈʝʛʠʩʪʨʘʮʠʷ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʞʝ ʦʩʫʱʝ-

ʩʪʚʣʷʝʪʩʷ ʚ ʩʨʝʜʥʝʤ ʟʘ 3 ʧʨʦʮʝʜʫʨʳ, ʚ ʪʝʯʝʥʠʝ 7 ʜʥʝʡ ʠ ʩʪʦʠʤʦʩʪʴʶ 1% ʦʪ ɺɺʇ 

ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ (ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʩʦʩʪʘʚʣʷʝʪ 8$). ʅʘʣʦʛʦʦʙʣʘʞʝʥʠʝ 

ʧʨʝʜʧʦʣʘʛʘʝʪ ʚ ʩʨʝʜʥʝʤ 10 ʚʳʧʣʘʪ ʚ ʛʦʜ, ʥʘ ʢʦʪʦʨʳʝ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʠ ʪʨʘʪʷʪ 

321 ʯʘʩ ʠ ʦʙʱʘʷ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ ʧʦ ʢʦʪʦʨʦʡ ʨʘʚʥʷʝʪʩʷ 20.4%. ʅʘʠʭʫʜʰʠʝ ʧʦʟʠ-

ʮʠʠ ɸʨʤʝʥʠʷ ʠʤʝʝʪ ʚ ʚʦʧʨʦʩʘʭ ʧʦʜʢʣʶʯʝʥʠʷ ʢ ʵʣʝʢʪʨʠʯʝʩʢʠʤ ʩʝʪʷʤ, ʨʘʟʨʝʰʝ-

ʥʠʷ ʥʝʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʠ ʦʙʝʩʧʝʯʝʥʠʷ ʠʩʧʦʣʥʝʥʠʷ ʢʦʥʪʨʘʢʪʦʚ [4]. 

ʇʨʦʙʣʝʤʳ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʄʉʇ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʶʪʩʷ ʥʘʠʙʦʣʝʝ 

ʘʢʪʫʘʣʴʥʳʤʠ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʈɸ, ʪʘʢ ʢʘʢ ʵʪʦ ʦʜʥʦ ʠʟ ʫʩʣʦʚʠʡ ʧʝʨʝʭʦʜʘ ʩʪʨʘʥʳ ʢ 

ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ. ɼʣʷ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ ʥʝʜʦʩʪʘʪʦʯʥʦ ʣʠʰʴ ʠʩ-

ʧʦʣʴʟʦʚʘʥʠʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʛʦʩʧʦʜʜʝʨʞʢʠ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʣʠʰʴ ʦʜʥʦʡ ʯʘʩʪʴʶ 

ʨʷʜʘ ʫʩʣʦʚʠʡ, ʥʝʦʙʭʦʜʠʤʳʭ ʜʣʷ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʧʦʤʦʱʠ ʄʉʇ. ɺ ʈɸ ʧʨʦʙʣʝʤʘʤ 

ʄʉʇ ʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʫʨʦʚʥʝ ʫʜʝʣʷʝʪʩʷ ʦʩʦʙʦʝ ʚʥʠʤʘʥʠʝ, ʦʜʥʘʢʦ ʚ ʜʘʥʥʦʡ 

ʩʬʝʨʝ ʧʦʢʘ ʩʫʱʝʩʪʚʫʝʪ ʤʥʦʞʝʩʪʚʦ ʥʝʨʝʰʝʥʥʳʭ ʧʨʦʙʣʝʤ, ʯʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, 

ʷʚʣʷʝʪʩʷ ʩʝʨʴʝʟʥʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ. 

ʅʝʙʣʘʛʦʧʨʠʷʪʥʦʝ ʛʝʦʛʨʘʬʠʯʝʩʢʦʝ ʧʦʣʦʞʝʥʠʝ, ʘ ʪʘʢʞʝ ʥʝʙʦʣʴʰʦʡ ʨʘʟʤʝʨ 

ʚʥʫʪʨʝʥʥʝʛʦ ʨʳʥʢʘ ʜʦʩʪʘʚʣʷʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʪʨʫʜʥʦʩʪʠ, ʦʩʦʙʝʥʥʦ ʜʣʷ ʄʉʇ, 

ʪʘʢ ʢʘʢ ʙʠʟʥʝʩ ʚ ʜʦʩʪʘʪʦʯʥʦʡ ʩʪʝʧʝʥʠ ʟʘʚʠʩʠʪ ʦʪ ʚʦʟʤʦʞʥʦʩʪʝʡ ʤʝʞʜʫʥʘʨʦʜʥʦʡ 

ʪʦʨʛʦʚʣʠ. ʈʘʟʚʠʪʠʶ ʄʉʇ ʚ ʈɸ ʦʩʦʙʝʥʥʦ ʧʨʝʧʷʪʩʪʚʫʝʪ ʟʘʢʨʳʪʳʝ ʛʨʘʥʠʮʳ ʩ ʩʦ-

ʩʝʜʥʠʤʠ ʩʪʨʘʥʘʤʠ. 

ɽʱʝ ʦʜʥʦʡ ʩʝʨʴʝʟʥʦʡ ʧʨʦʙʣʝʤʦʡ ʷʚʣʷʝʪʩʷ ʫʨʦʚʝʥʴ ʠʥʬʦʨʤʠʨʦʚʘʥʥʦʩʪʠ 

ʄʉʇ ʦʪʥʦʩʠʪʝʣʴʥʦ ʚʦʟʤʦʞʥʦʩʪʝʡ ʧʦʣʫʯʝʥʠʷ ʧʦʤʦʱʠ ʦʪ ʅʎʈ ʄʉʇ ʈɸ, ʘ ʪʘʢʞʝ 

ʠʟʤʝʥʝʥʠʡ ʚ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʝ ʠ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʠ ʦʙʣʝʛʯʝʥʠʡ. ʀʤʝʥʥʦ ʚ ʩʚʷʟʠ 

ʩ ʵʪʠʤ ʄʉʇ ʥʝ ʠʤʝʶʪ ʚʳʩʦʢʦʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʩʪʠ. 

ʆʜʥʦʡ ʠʟ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʄʉʇ ʥʝ ʠʤʝʶʪ ʩʚʦʙʦʜʥʦʛʦ ʜʦʩ-

ʪʫʧʘ ʢ ʢʨʝʜʠʪʘʤ, ʪʘʢ ʢʘʢ ʢʦʤʤʝʨʯʝʩʢʠʝ ʙʘʥʢʠ ʥʝʟʘʠʥʪʝʨʝʩʦʚʘʥʳ ʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʠ 

ʩʚʦʠʭ ʩʨʝʜʩʪʚ ʚ ʨʠʩʢʦʚʳʝ ʧʨʦʝʢʪʳ, ʪ.ʝ. ʥʝ ʧʦʦʱʨʷʶʪ ʢʨʝʜʠʪʦʚʘʥʠʝ ʩʪʘʨʪʘʧʦʚ. ʊʘʢ, 

ʄʉʇ ʠʤʝʶʪ 3 ʦʩʥʦʚʥʳʝ ʧʨʦʙʣʝʤʳ: ʚʳʩʦʢʠʝ ʧʨʦʮʝʥʪʥʳʝ ʩʪʘʚʢʠ ʧʦ ʢʨʝʜʠʪʘʤ, ʟʘ-

ʪʨʫʜʥʝʥʠʷ, ʩʚʷʟʘʥʥʳʝ ʩ ʥʝʧʨʦʟʨʘʯʥʦʩʪʴʶ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʠ ʧʨʦʚʝʨʢʝ ʥʘ ʢʨʝʜʠʪʦ-

ʩʧʦʩʦʙʥʦʩʪʴ, ʥʝʞʝʣʘʥʠʝ ʢʦʤʤʝʨʯʝʩʢʠʭ ʙʘʥʦʚ ʩʦʪʨʫʜʥʠʯʘʪʴ ʩ ʩʫʙʲʝʢʪʘʤʠ ʄʉʇ ʚʚʠ-

ʜʫ ʠʭ ʥʝʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʙʦʣʴʰʠʤ ʙʠʟʥʝʩʦʤ.  

ɺ ʦʩʥʦʚʥʦʤ ʜʝʷʪʝʣʴʥʦʩʪʴ ʄʉʇ ʦʧʨʝʜʝʣʝʥʘ ʥʘ ʚʥʫʪʨʝʥʥʠʡ ʨʳʥʦʢ, ʠ ʣʠʰʴ 

ʥʝʟʥʘʯʠʪʝʣʴʥʘʷ ʠʭ ʯʘʩʪʴ ʚʦʚʣʝʯʝʥʘ ʚ ʵʢʩʧʦʨʪʥʳʭ ʦʪʥʦʰʝʥʠʷʭ. ɺ 2014ʛ. ʣʠʰʴ 9% 

ʄʉʇ ʵʢʩʧʦʨʪʠʨʦʚʘʣʠ ʩʚʦʶ ʧʨʦʜʫʢʮʠʶ, ʦʩʪʘʣʴʥʳʝ 91% ʞʝ ʨʘʙʦʪʘʣʠ ʥʘ ʚʥʫʪʨʝʥ-

ʥʠʡ ʨʳʥʦʢ. 85% ʵʢʩʧʦʨʪʥʳʭ ʪʦʚʘʨʦʚ ʈɸ ʧʨʠʭʦʜʠʣʠʩʴ ʥʘ ʢʨʫʧʥʳʡ ʙʠʟʥʝʩ, ʢʦʪʦ-

ʨʳʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʙʳʣ ʩʢʦʥʮʝʥʪʨʠʨʦʚʘʥ ʚ ʛʦʨʥʦʨʫʜʥʦʡ ʩʬʝʨʝ, ʘ ʜʦʣʷ ʄʉʇ ʩʦ-

ʩʪʘʚʣʷʝʪ ʣʠʰʴ 15%. 

ʇʨʠ ʵʪʦʤ ʚ 2014ʛ. 73.6% ʠʤʧʦʨʪʠʨʫʶʱʠʭ ʧʨʝʜʧʨʠʷʪʠʡ ʷʚʣʷʣʠʩʴ ʢʨʫʧʥʳʤʠ, 

ʘ ʦʩʪʘʣʴʥʳʝ 26.4% ï ʧʨʝʜʧʨʠʷʪʠʷʤʠ ʄʉʇ. ʉʠʪʫʘʮʠʷ ʙʦʣʝʝ ʫʩʣʦʞʥʷʝʪʩʷ ʚʚʠʜʫ 

ʢʦʨʫʤʧʠʨʦʚʘʥʥʦʩʪʠ ʩʠʩʪʝʤʳ, ʥʘʣʠʯʠʷ ʦʣʠʛʦʧʦʣʠʡ ʠ ʦʪʩʫʪʩʪʚʠʷ ʨʘʚʥʳʭ ʫʩʣʦʚʠʡ 

ʜʣʷ ʢʦʥʢʫʨʝʥʮʠʠ.  



ʇʨʦʙʣʝʤʳ ʄʉʇ ʠ ʧʨʝʜʣʦʞʝʥʠʷ ʧʦ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʶ ʠʭ ʧʦʜʜʝʨʞʢʠ 
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ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʝʦʙʭʦʜʠʤʦ ʚʚʝʩʪʠ ʠʟʤʝʥʝʥʠʷ ʚ ʥʘʣʦʛʦʚʦʝ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʦ 

ʩʪʨʘʥʳ, ʫʩʪʘʥʦʚʠʚ ʙʦʣʝʝ ʟʥʘʯʠʤʳʝ ʥʘʣʦʛʦʚʳʝ ʣʴʛʦʪʳ ʜʣʷ ʩʫʙʲʝʢʪʦʚ ʄʉʇ. ɺ ʈɸ 

ʩʫʱʝʩʪʚʦʚʘʣʘ ʧʨʘʢʪʠʢʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʥʘʣʦʛʦʚʳʭ ʢʘʥʠʢʫʣ ʚʣʘʜʝʣʴʮʘʤ ʤʘʣʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ, ʦʜʥʘʢʦ ʚ ʜʘʣʴʥʝʡʰʝʤ ʵʪʘ ʣʴʛʦʪʘ ʙʳʣʘ ʦʪʤʝʥʝʥʘ. ʉʣʝʜʫʝʪ ʚʦʩʩʪʘʥʦʚʠʪʴ 

ʜʘʥʥʫʶ ʧʨʠʚʠʣʝʛʠʶ ʄʉʇ, ʧʨʝʜʦʩʪʘʚʠʚ 2-ʣʝʪʥʝʝ ʦʩʚʦʙʦʞʜʝʥʠʝ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʳʭ 

ʧʨʝʜʧʨʠʷʪʠʡ ʦʪ ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʞʝ ʤʦʞʥʦ ʚʟʠʤʘʪʴ ʥʘʣʦʛ ʩ ʧʨʠ-

ʙʳʣʠ ʩ ʥʠʭ ʥʝ ʚ ʧʦʣʥʦʤ ʨʘʟʤʝʨʝ, ʘ ʣʠʰʴ, ʥʘʧʨʠʤʝʨ, 50% ʩ ʧʦʩʪʝʧʝʥʥʳʤ ʫʚʝʣʠʯʝʥʠ-

ʝʤ ʜʘʥʥʦʛʦ ʧʨʦʮʝʥʪʘ. ʕʪʦ ʧʨʠʚʝʜʝʪ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʧʨʝʜʧʨʠʷʪʠʡ ʚ ʩʬʝʨʝ 

ʄʉʇ ʠ ʟʥʘʯʠʪʝʣʴʥʦ ʫʤʝʥʴh ʠʪ ʨʘʟʤʝʨʳ ʪʝʥʝʚʦʛʦ ʩʝʢʪʦʨʘ. 

ʊʘʢʞʝ ʥʝʦʙʭʦʜʠʤʦ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʠʥʬʦʨʤʘʮʠʶ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʳʤ ʧʨʝʜ-

ʧʨʠʷʪʠʷʤ ʦ ʅʎʈ ʄʉʇ ʠ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʦ ʚʩʝʭ ʩʧʦʩʦʙʘʭ ʧʦʣʫʯʝʥʠʷ 

ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʧʦʜʜʝʨʞʢʠ ʠ ʢʦʥʩʫʣʴʪʘʮʠʡ ʚʳʩʦʢʦʢʚʘʣʠʬʠʮʠʨʦʚʘʥʥʳʭ ʩʧʝ-

ʮʠʘʣʠʩʪʦʚ. ʕʪʦ ʧʨʠʚʝʜʝʪ ʢ ʧʦʚʳʰʝʥʠʶ ʦʙʨʘʟʦʚʘʥʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʚ ʮʝʣʦʤ ʦʪʥʦ-

ʩʠʪʝʣʴʥʦ ʩʠʩʪʝʤʳ ʛʦʩʧʦʜʜʝʨʞʢʠ ʠ ʧʨʠʤʝʥʷʝʤʳʭ ʠʤʠ ʤʝʨʘʭ, ʯʪʦ ʩʜʝʣʘʝʪ ʙʦʣʝʝ 

ʧʨʦʟʨʘʯʥʦʡ ʜʘʥʥʳʡ ʩʝʢʪʦʨ ʵʢʦʥʦʤʠʢʠ. 

ʏʪʦ ʢʘʩʘʝʪʩʷ ʩʪʘʨʪʘʧʦʚ, ʪʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʘʢʪʠʚʥʫʶ ʧʦʤʦʱʴ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʚʦ-

ʧʨʦʩʘʭ ʢʨʝʜʠʪʦʚʘʥʠʷ ʠʭ ʥʘʯʘʣʴʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢʦʤʤʝʨʯʝʩʢʠʤʠ ʙʘʥʢʘʤʠ, ʤʦʞʥʦ 

ʪʘʢʞʝ ʚʚʝʩʪʠ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʣʴʛʦʪʳ ʠ ʙʘʥʢʘʤ. ʊʘʢʘʷ ʧʦʣʠʪʠʢʘ ʧʨʠʤʝʥʷʣʘʩʴ ʚ 

ʨʘʟʣʠʯʥʳʝ ʚʨʝʤʝʥʘ ʢʘʢ ʚ ʨʘʟʚʠʪʳʭ, ʪʘʢ ʠ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ. ʇʨʠʙʳʣʴ, ʧʦ-

ʣʫʯʝʥʥʘʷ ʦʪ ʢʨʝʜʠʪʦʚʘʥʠʷ ʩʪʘʨʪʘʧʦʚ, ʣʠʙʦ ʥʝ ʧʦʜʣʝʞʘʣʘ ʦʙʣʘʞʝʥʠʶ ʥʘʣʦʛʦʤ, 

ʣʠʙʦ ʞʝ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ ʧʦ ʥʝʡ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʥʠʞʝ ʙʘʟʠʩʥʦʡ. ʕʪʦ ʧʨʠʚʝʜʝʪ 

ʢ ʫʚʝʣʠʯʝʥʠʶ ʚʥʦʚʴ ʩʦʟʜʘʚʘʝʤʳʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʟʘʥʷʪʳʭ 

ʠ ʩʥʠʞʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ ʙʝʟʨʘʙʦʪʥʳʭ ʚ ʩʪʨʘʥʝ. 

ʂʦʣʠʯʝʩʪʚʦ ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʦʚ ʠ ʪʘʭʥʦʧʘʨʢʦʚ ʚ ʈɸ ʦʯʝʥʴ ʤʘʣʘ. ʇʨʘʚʠʪʝʣʴ-

ʩʪʚʫ ʥʝʦʙʭʦʜʠʤʦ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʠ ʥʘ ʵʪʫ ʧʨʦʙʣʝʤʫ, ʧʨʝʜʦʩʪʘʚʠʚ ʭʦʪʷ ʙʳ 

ʧʨʝʜʧʨʠʷʪʠʷʤ, ʚʦʚʣʝʯʝʥʥʳʤ ʚ ʩʬʝʨʫ IT, ʧʦʤʝʱʝʥʠʷ ʧʦ ʙʦʣʝʝ ʥʠʟʢʠʤ, ʯʝʤ ʨʳ-

ʥʦʯʥʳʝ ʮʝʥʘʤ. ʊʘʢʞʝ ʥʫʞʥʦ ʩʦʚʤʝʩʪʥʦ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ ʩʦʟ-

ʜʘʪʴ ʥʦʚʳʝ ʚʝʥʯʫʨʥʳʝ ʬʦʥʜʳ, ʪʝʤ ʩʘʤʳʤ ʧʨʝʜʦʩʪʘʚʠʚ ʟʥʘʯʠʪʝʣʴʥʫʶ ʬʠʥʘʥʩʦ-

ʚʫʶ ʧʦʜʜʝʨʞʢʫ ʩʬʝʨʝ ʄʉʇ. 

ɺ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʪʘʢʞʝ ʩʣʝʜʫʝʪ ʩʜʝʣʘʪʴ ʧʦʧʳʪʢʫ ʩ ʮʝʣʴʶ ʝʩʣʠ ʥʝ 

ʣʠʢʚʠʜʠʨʦʚʘʥʠʷ, ʪʦ ʦʛʨʘʥʠʯʝʥʠʷ ʩʪʝʧʝʥʠ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʦʡ 

ʩʬʝʨʳ ʦʪʥʦʰʝʥʠʡ. ʕʪʦ ʧʨʠʚʝʜʝʪ ʢ ʚʦʚʣʠʯʝʥʠʶ ʄʉʇ ʚ ʜʘʥʥʳʡ ʚʠʜ ʜʝʷʪʝʣʴʥʦʩʪʠ, 

ʧʦʚʳʰʝʥʠʶ ʢʘʯʝʩʪʚʘ ʧʨʦʜʫʢʮʠʠ, ʘ ʪʘʢʞʝ ʢʦʥʢʫʨʝʥʪʥʦʩʧʦʩʦʙʥʦʩʪʠ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʉʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʤʠ ʦʨʛʘʥʠʟʘʮʠʷʤʠ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʠʤʠ 

ʬʠʥʘʥʩʦʚʫʶ ʧʦʤʦʱʴ ʜʣʷ ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʧʨʦʛʨʘʤʤ ʧʦ ʧʦʜʜʝʨʞʢʝ ʜʘʥʥʦʛʦ ʩʝʢʪʦ-

ʨʘ, ʘ ʪʘʢʞʝ ʩʦʟʜʘʥʠʝ ʚʝʥʯʫʨʥʦʛʦ ʬʦʥʜʘ ʠ ʩʪʨʝʤʣʝʥʠʝ ʢ ʫʚʝʣʠʯʝʥʠʶ ʢʦʣʠʯʝʩʪʚʘ 

ʙʠʟʥʝʩ-ʠʥʢʫʙʘʪʦʨʦʚ ʠ ʪʝʭʥʦʧʘʨʢʦʚ ʚ ʩʪʨʘʥʝ ʷʚʣʷʶʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʬʘʢʪʦʪʦʤ 

ʨʘʟʚʠʪʠʷ ʢʫʣʴʪʫʨʳ ʛʦʩʧʦʜʜʝʨʞʢʠ ʄʉʇ. 

ʅʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʫʯʘʩʪʠʝ ʄʉʇ ʚ ʵʢʩʧʦʨʪʥʦ-ʠʤʧʦʨʪʥʳʭ ʦʧʝʨʘʮʠʷʭ ʟʘ-

ʪʨʫʜʥʝʥʘ ʣʦʢʘʣʴʥʳʤ ʭʘʨʘʢʪʝʨʦʤ ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠ ʥʘʣʠʯʠʝʤ ʦʣʠʛʦʧʦʣʠʠ, ʥʦ 

ʙʫʜʝʤ ʥʘʜʝʷʪʴʩʷ, ʯʪʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʪʘʢʞʝ ʙʫʜʝʪ 

ʨʝʰʝʥʘ. 



ɸ.ɺ. ɸʛʘʜʞʘʥʷʥ, ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ 
38 

ɺ ʢʦʥʮʝ ʭʦʪʝʣʦʩʴ ʣʠʰʴ ʥʘʧʦʤʥʠʪʴ, ʯʪʦ ʚʩʝ ʨʘʟʚʠʪʳʝ ʩʪʨʘʥʳ ʤʠʨʘ ʫʜʝʣʷʶʪ 

ʙʦʣʴʰʦʝ ʚʥʠʤʘʥʠʝ ʩʬʝʨʝ ʄʉʇ, ʪʘʢ ʢʘʢ ʦʥʠ ʠʛʨʘʶʪ ʟʥʘʯʠʤʫʶ ʨʦʣʴ ʥʝ ʪʦʣʴʢʦ ʚ 

ʨʝʰʝʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʨʦʙʣʝʤ, ʥʦ ʠ ʩʦʮʠʘʣʴʥʳʭ.  
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SME PROBLEMS AND SUGGESTIONS FOR IMPROVEMENT  

OF THEIR SUPPORT 

A. Aghajanyan, S. Karapetyan, G. Sargsyan 

SUMMARY  

Small and medium-sized enterprises (SMEs) at the moment are one of 

the most important elements of the Republic of Armenia (RA). All de-

veloped countries pay great attention to the SME sector, as they play an 

important role not only in solving economic problems, but also social. 

Keyword: small and medium-sized enterprises, problems.  

 

ʪʛʘ ʔʝʋʒʧʝʌʧʝ ʟʩ ʈʣʈʢʈʧʖʟʩʐʜʟʩʝʝʌʧʏ  

ʉʈʧʌʓʈʥʛʈʝ ʝʧʈʝʨ ʈʢʈʖʨʟʩʐʜʟʩʝʏ 

ʈ.ʥ.ʈˇʶːʶˋˊʶˋ, ʤ.ʈ.ʖʶ˕ʶˏʺ˔ˊʶˋ, ʊ.ʈ.ʤʶ˕ʸ˒ˊʶˋ  

ʈʛʪʟʪʟʩʛ 

ʪˍ˙˕  ̃ ˉˀːˀˋ ˆʺˑˋʶ˕˄ʶ˔ˀ˕ˍ˗ʾˊˍ˗ˋʽ (ʪʛʘ) ˋʺ˕˄ʶ ˏʶ˅ˀˋ 

˅ʶˋʹˀ˒ʶˋˍ˗ˉ  ̓ ʗʶˊʶ˒˔ʶˋˀ ʗʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ 

˄ʶ˕˜ˍ˕ ˔ʶ˕˕ʺ˕ˀ˖ ˉʺ˄ʽ: ʈˌ˂ʶ˕˅ˀ ʷˍˁˍ˕ ʻʶ˕ʸʶ˖ʶ˃ ʺ˕˄˕ˋʺ˕ʽ 

ˉʺ˃ ˍ˗ˌʶʹ˕ˍ˗ʾˊˍ˗ˋ ʺ  ̀ʹʶ˕ˆˋˍ˗ˉ ʪʛʘ ˍˁˍ˕˔ˀˋ, ˙ʶˋˀ ˍ  ̞ˋ˕ʶˋ˙ 

ʼʶ˄ʶˋ ʹʺ˕ ʺ  ̀˂ʶˇˍ˗ˉ ˍ ˎˉˀʶˊˋ ˔ˋ˔ʺ˒ʶ˄ʶˋ, ʶˊˁ˜ ˒ˍ˖ˀʶ-

ˁʶ˄ʶˋ ˅ˀˉˋʶ˂ˋʹˀ˕ˋʺ˕ˀ ˁˍ˗˃ˉʶˋ ˅ʶˉʶ˕:  

ʗˀˉˋʶʷʶˑʺ˕`˘ˍ˙˕  ̃ˉˀːˀˋ ˆʺˑˋʶ˕˄ʶ˔ˀ˕ˍ˗ʾˊˍ˗ˋˋʺ˕, ˂ˋʹˀ˕-

ˋʺ˕: 
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ʄʆɼɽʃʔ ʕʌʌɽʂʊʀɺʅʆɻʆ ʄɽʍɸʅʀɿʄɸ 

ʅɸʃʆɻʆʆɹʃʆɾɽʅʀʗ ɺ ʈɸ 

ɸ.ɺ. ɸʤʨʦʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʉʦʚʨʝʤʝʥʥʳʝ ʠʟʚʝʩʪʥʳʝ ʧʦʜʭʦʜʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʤʠʨʦʚʦʡ 

ʧʨʘʢʪʠʢʝ ʟʘʪʨʘʛʠʚʘʶʪ ʘʢʪʫʘʣʴʥʫʶ ʧʨʦʙʣʝʤʫ ʩʦʟʜʘʥʠʷ ʪʘʢʦʡ ʩʠʩʪʝ-

ʤʳ ʩʙʦʨʦʚ, ʢʦʪʦʨʘʷ ʧʦʟʚʦʣʠʪ ʩʦʚʤʝʩʪʠʪʴ ʤʘʢʩʠʤʘʣʴʥʦ ʚʦʟʤʦʞʥʳʡ 

ʫʨʦʚʝʥʴ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, ʧʨʠ ʵʪʦʤ, ʥʝ ʩʥʠʟʠʚ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ. ɼʦʩʪʠʞʝʥʠʝ ʜʘʥʥʦʡ ʮʝ-

ʣʠ ʠʤʝʝʪ ʧʨʠʢʣʘʜʥʦʝ ʟʥʘʯʝʥʠʝ, ʪʘʢ ʢʘʢ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʚ 

ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ ʩʦʩʪʘʚʣʷʶʪ 85ï95% ʙʶʜʞʝʪʥʳʭ ʜʦʭʦʜʦʚ ʩʪʨʘʥʳ. 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʙʫʜʝʪ ʨʘʩʩʤʦʪʨʝʥʘ ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ɸʨʤʝʥʠʠ, ʝʝ 

ʦʪʥʦʩʠʪʝʣʴʥʘʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʴ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘ-

ʥʘʤʠ, ʘ ʪʘʢʞʝ ʤʝʭʘʥʠʟʤʳ ʧʦʚʳʰʝʥʠʷ ʝʝ ʵʬʬʝʢʪʠʚʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ, ʤʝʭʘʥʠʟʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, 

ʩʠʩʪʝʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʵʬʬʝʢʪʠʚʥʦʩʪʴ. 

ɺʚʝʜʝʥʠʝ 

ʏʪʦʙʳ ʦʮʝʥʠʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʜʝʡʩʪʚʫʶʱʝʡ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ʠ ʦʙʦʟʥʘʯʠʪʴ 

ʝʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʠ ʥʝʜʦʩʪʘʪʢʠ, ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʚʝʩʪʠ ʩʨʘʚʥʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʩ ʩʠʩ-

ʪʝʤʘʤʠ ʜʨʫʛʠʭ ʩʪʨʘʥ. ɺ ʨʘʤʢʘʭ ʪʝʢʫʱʝʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʛʦ ʚʝʢʪʦʨʘ ʠʥʪʝʛʨʘʮʠʠ ʦʯʝʥʴ ʚʘʞʥʦ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚ ʩʨʘʚʥʝʥʠʠ ʩʦ 

ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ɽʚʨʘʟʕʉ. ɼʣʷ ʙʘʟʠʩʥʦʛʦ ʩʨʘʚʥʝʥʠʷ ʥʝʦʙʭʦʜʠʤʦ ʧʨʦʘʥʘʣʠʟʠ-

ʨʦʚʘʪʴ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʠ ʅɼʉ, ʪʘʢ ʢʘʢ ʦʥʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʦʡ ʥʘʣʦʛʦʚʦʡ 

ʩʠʩʪʝʤʳ, ʦʙʝʩʧʝʯʠʚʘʷ ʥʘʠʙʦʣʴʰʫʶ ʜʦʣʶ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ. ʂʨʦʤʝ ʤʝʞʩʪʨʘ-

ʥʦʚʳʭ ʩʨʘʚʥʝʥʠʡ, ʧʨʦʘʥʘʣʠʟʠʨʫʝʤ ʩʠʩʪʝʤʫ ʥʝ ʪʦʣʴʢʦ ʵʢʩʪʝʨʥʘʣʴʥʦ, ʥʦ ʠ ʠʥʪʝʨ-

ʥʘʣʴʥʦ ï ʩ ʫʯʝʪʦʤ ʝʝ ʙʶʜʞʝʪʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʩʪʨʫʢʪʫʨʳ. 

ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʙʳʣʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ʟʘʨʫʙʝʞʥʳʭ ʠʩ-

ʪʦʯʥʠʢʦʚ ʠ ʨʝʩʫʨʩʦʚ, ʘ ʪʘʢʞʝ ʩʪʘʪʴʠ ʠ ʣʠʪʝʨʘʪʫʨʘ ʦʪʝʯʝʩʪʚʝʥʥʳʭ ʘʚʪʦʨʦʚ. ʈʘʩ-

ʯʝʪʥʫʶ ʙʘʟʫ ʩʦʩʪʘʚʠʣʠ ʦʪʝʯʝʩʪʚʝʥʥʳʝ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʠ ʬʠʥʘʥʩʦʚʳʝ ʝʞʝʛʦʜʥʳʝ 

ʦʪʯʝʪʳ, ʧʫʙʣʠʢʫʝʤʳʝ ʤʠʥʠʩʪʝʨʩʪʚʦʤ ʵʢʦʥʦʤʠʢʠ ʠ ʬʠʥʘʥʩʦʚ, ʘ ʪʘʢʞʝ ʥʘʣʦʛʦʚʦʡ 

ʛʦʩʩʣʫʞʙʦʡ. 

ʇʝʨʝʭʦʜ ʦʪ ʢʦʤʘʥʜʥʦʡ ʵʢʦʥʦʤʠʢʠ ʢ ʨʳʥʦʯʥʦʡ ʩ 1991 ʛʦʜʘ ʜʣʷ ɸʨʤʝʥʠʠ ʦʭʘ-

ʨʘʢʪʝʨʠʟʦʚʘʣʩʷ ʨʷʜʦʤ ʚʥʝʰʥʠʭ ʠ ʚʥʫʪʨʝʥʥʠʭ ʵʢʦʥʦʤʠʯʝʩʢʦ-ʧʨʘʚʦʚʳʭ ʧʨʦʮʝʜʫʨ, 

ʪʘʢʠʭ, ʢʘʢ ʧʨʠʚʘʪʠʟʘʮʠʷ, ʧʦʣʫʯʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʢʨʝʜʠʪʦʚ ʠ ʪ.ʜ. [1, 2]. ʆʩʦʙʦʛʦ 

ʚʥʠʤʘʥʠʷ ʟʘʩʣʫʞʠʚʘʣʘ ʨʘʟʨʘʙʦʪʢʘ ʥʘʣʦʛʦʚʦʡ ʩʬʝʨʳ, ʢʘʢ ʢʣʶʯʝʚʦʡ ʠʥʩʪʨʫʤʝʥʪ ʥʘ-

ʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ; ʚʝʜʴ ʫʩʪʦʡʯʠʚʘʷ ʠ ʵʬʬʝʢʪʠʚʥʘʷ ʩʠʩʪʝʤʘ 

ʧʦʟʚʦʣʠʪ ʦʙʝʩʧʝʯʠʚʘʪʴ ʩʪʘʙʠʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʧʦʪʦʢʠ ʚ ʙʶʜʞʝʪ, ʠʟʙʝʛʘʪʴ ʜʝʬʠʮʠ-

ʪʘ, ʩʪʠʤʫʣʠʨʦʚʘʪʴ ʵʢʦʥʦʤʠʯʝʩʢʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʶʨʠʜʠʯʝʩʢʠʭ ʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ. 

ɼʣʷ ʝʝ ʩʪʘʥʦʚʣʝʥʠʷ ʚʘʞʥʳʤ ʦʢʘʟʘʣʩʷ 1997 ʛʦʜ, ʢʦʛʜʘ ʙʳʣʠ ʫʪʚʝʨʞʜʝʥʳ ʟʘʢʦʥ ʦ ʥʘ-

ʣʦʛʝ ʥʘ ʧʨʠʙʳʣʴ, ʟʘʢʦʥ ʦ ʅɼʉ, ʘ ʪʘʢʞʝ ʙʘʟʦʚʳʡ ʜʦʢʫʤʝʥʪ, ʨʝʛʫʣʠʨʫʶʱʠʡ ʥʘʣʦʛʦ-

ʚʫʶ ʩʠʩʪʝʤʫ ʠ ʝʝ ʧʨʠʥʮʠʧʳ ï ʟʘʢʦʥ ʦ ʥʘʣʦʛʘʭ ʈɸ. 
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ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ, ʯʪʦ ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʚ ʈɸ ʫʩʪʫʧʘʝʪ ʚ 

ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʝʢʦʪʦʨʳʤ ʝʚʨʦʧʝʡʩʢʠʤ ʛʦʩʫʜʘʨʩʪʚʘʤ, ʦʜʥʘʢʦ, ʚ ʩʨʘʚ-

ʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʨʘʟʚʠʪʳʤʠ ʩʪʨʘʥʘʤʠ, ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʥʠʟʢʦʡ. ʉʪʘʚʢʘ ʈɸ 

ʙʦʣʝʝ ʣʦʷʣʴʥʘ, ʯʝʤ ʥʘʣʦʛʦʚʘʷ ʩʪʘʚʢʘ ʚ ʀʪʘʣʠʠ (27.5%), ʂʠʪʘʝ (25%), ʅʠʜʝʨʣʘʥ-

ʜʘʭ (25%), ʉʐɸ (39.4%), ɻʝʨʤʘʥʠʠ (30.2%), ʗʧʦʥʠʠ (39.5%) ʠ ʌʨʘʥʮʠʠ (34.4%). 

ɺ ʩʨʘʚʥʝʥʠʠ ʩʦ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ɽʚʨʘʟʕʉ ʪʘʢʦʛʦ ʧʨʝʠʤʫʱʝʩʪʚʘ ʥʝʪ. ʊʘʢ, 

ʥʘʧʨʠʤʝʨ, ʩʪʘʚʢʘ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʚ ʈʦʩʩʠʠ ʨʘʚʥʘ ʘʨʤʷʥʩʢʦʡ (20%), ʘ ʚ ʂʘʟʘʭ-

ʩʪʘʥʝ ï ʚʩʝʛʦ 15% [3]. 

ɻʦʚʦʨʷ ʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ ʙʦʣʝʝ ʪʷʞʝʣʦʝ 

ʙʨʝʤʷ ʜʣʷ ʨʝʟʠʜʝʥʪʦʚ ʈɸ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ ɽʚʨʘʟʕʉ. ʉʪʘʚʢʘ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ ʚ 

ʈʌ ʥʠʞʝ ʯʫʪʴ ʣʠ ʥʝ ʚʜʚʦʝ ʠ ʩʦʩʪʘʚʣʷʝʪ ʚʩʝʛʦ 13%; ʚ ʂʘʟʘʭʩʪʘʥʝ ï 10%. ʌʠʟʠʯʝ-

ʩʢʠʝ ʣʠʮʘ ʚ ʈʌ ʪʘʢʞʝ ʤʝʥʴʰʝ ʧʣʘʪʷʪ ʠ ʢʦʩʚʝʥʥʳʝ ʥʘʣʦʛʠ ï ʨʘʟʤʝʨ ʅɼʉ, çʩʠʜʷ-

ʱʠʡè ʚ ʪʦʚʘʨʘʭ ʠ ʫʩʣʫʛʘʭ, ʨʘʚʝʥ 18% ʦʪ ʩʪʦʠʤʦʩʪʠ ʥʘ ʧʨʝʜʳʜʫʱʝʤ ʵʪʘʧʝ ʮʝʥʦ-

ʦʙʨʘʟʦʚʘʥʠʷ, ʯʪʦ ʥʘ 2 ʧʫʥʢʪʘ ʥʠʞʝ, ʯʝʤ ʚ ʈɸ. ɺ ʂʘʟʘʭʩʪʘʥʝ ï ʚʩʝʛʦ 12%; ʵʪʦ ʦʟ-

ʥʘʯʘʝʪ, ʯʪʦ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʩʦʦʙʱʝʩʪʚʝ ʪʦʚʘʨʳ ʜʣʷ ʚʥʫʪʨʝʥʥʠʭ ʧʦʪʨʝʙʠʪʝʣʝʡ ʚ 

ɸʨʤʝʥʠʠ ʜʦʨʦʞʝ, ʯʝʤ ʚ ʩʪʨʘʥʘʭ, ʨʳʥʢʠ ʢʦʪʦʨʳʭ ʷʚʣʷʶʪʩʷ ʧʦʪʝʥʮʠʘʣʴʥʳʤ ʵʢʩ-

ʧʦʨʪ-ʧʣʘʮʜʘʨʤʦʤ ʜʣʷ ʥʘʩ. 

ʆʜʥʘʢʦ, ʜʣʷ ʧʦʣʥʦʮʝʥʥʦʛʦ ʘʥʘʣʠʟʘ, ʥʝʦʙʭʦʜʠʤʦ ʥʝ ʪʦʣʴʢʦ ʩʨʘʚʥʠʚʘʪʴ ʤʦʜʝʣʠ 

ʤʝʞʜʫ ʩʪʨʘʥʘʤʠ, ʥʦ ʠ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʨʘʩʩʤʦʪʨʝʪʴ ʤʦʜʝʣʴ ʚ ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʘ. 

ʇʝʨʚʠʯʥʳʤʠ ʠʥʜʠʢʘʪʦʨʘʤʠ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʚ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʙʫʜʫʪ ʷʚʣʷʪʴʩʷ ʧʦʢʘʟʘ-

ʪʝʣʠ ʨʦʩʪʘ ʧʦʩʪʫʧʣʝʥʠʡ ï ʢʘʢ ʚ ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ, ʪʘʢ ʠ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦʤ. 

 
ʈʠʩ.1. ɼʦʣʷ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʦʪ ɺɺʇ ʠ ʦʪʥʦʩʠʪʝʣʴʥʳʡ ʝʞʝʛʦʜʥʳʡ ʧʨʠʨʦʩʪ. 

 

 

ʅʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʚ 2013 ʛʦʜʫ ʩʦʩʪʘʚʠʣʠ ʧʦʯʪʠ 24% ʦʪ ɺɺʇ, ʧʨʦʪʠʚ 

22% ʚ 2012 ʛʦʜʫ; ʚ 2014 ʛʦʜʫ ʜʦʣʷ ʦʪ ɺɺʇ ʠʭ ʪʘʢʞʝ ʙʳʣʘ ʨʘʚʥʘ 24% ʦʪ ɺɺʇ. 

ʕʪʦʪ ʧʦʢʘʟʘʪʝʣʴ ʷʚʣʷʝʪʩʷ ʩʨʝʜʥʠʤ ʚ ʤʠʨʝ, ʢʦʣʝʙʣʷʩʴ ʤʝʞʜʫ ʧʦʢʘʟʘʪʝʣʷʤʠ ʚ 16ï

17% (ʀʥʜʠʷ, ʂʠʪʘʡ) ʠ 37ï40% (ɻʝʨʤʘʥʠʷ, ʩʢʘʥʜʠʥʘʚʩʢʠʝ ʩʪʨʘʥʳ). ʅʝ ʚʦ ʚʩʝʭ 

ʩʪʨʘʥʘʭ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʧʝʨʤʘʥʝʥʪʥʳʡ ʨʦʩʪ ʧʦʩʪʫʧʣʝʥʠʡ, ʦʜʥʘʢʦ ʚ ɸʨʤʝʥʠʠ ʚ 

ʘʙʩʦʣʶʪʥʦʤ ʚʳʨʘʞʝʥʠʠ ʟʘ ʧʦʩʣʝʜʥʠʝ ʪʨʠ ʛʦʜʘ ʥʘʙʣʶʜʘʣʩʷ ʜʠʥʘʤʠʯʥʳʡ ʧʨʠʨʦʩʪ 

ʥʘʣʦʛʦʚʳʭ ʩʙʦʨʦʚ. ɺ 2012 ʛʦʜʫ ʥʘʣʦʛʦʚʳʝ ʧʦʩʪʫʧʣʝʥʠʷ ʩʦʩʪʘʚʠʣʠ 876.6 ʤʣʨʜ. 

ʜʨʘʤʦʚ, ʚ 2013 ʛʦʜʫ ï ʫʞʝ 999.4 ʤʣʨʜ. ʜʨʘʤʦʚ, ʯʪʦ ʥʘ 14% ʚʳʰʝ, ʯʝʤ ʚ ʧʨʝʜʳ-
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ʜʫʱʝʤ ʛʦʜʫ. ʀ ʭʦʪʷ ʚ 2014 ʪʘʢʞʝ ʧʨʦʩʣʝʞʠʚʘʣʘʩʴ ʧʦʣʦʞʠʪʝʣʴʥʘʷ ʜʠʥʘʤʠʢʘ 

(1064 ʤʣʨʜ. ʜʨʘʤʦʚ, ʯʪʦ ʥʘ 5.9% ʚʳʰʝ ʧʦʢʘʟʘʪʝʣʷ 2013 ʛʦʜʘ), ʥʝ ʙʫʜʝʤ ʟʘʙʳʚʘʪʴ, 

ʯʪʦ ʥʘ ʬʦʥʝ 5%-ʥʦʡ ʠʥʬʣʷʮʠʠ ʠ ʧʦʯʪʠ 17%-ʥʦʛʦ ʦʙʝʩʮʝʥʝʥʠʷ ʜʨʘʤʘ ʚ 2014 ʛʦʜʫ 

ʨʝʘʣʴʥʳʡ ʧʨʠʨʦʩʪ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʦʪʥʦʩʠʪʝʣʴʥʦʤ ʨʘʟʨʝʟʝ ʟʥʘʯʠʪʝʣʴʥʦ 

ʥʠʞʝ, ʯʝʤ ʧʦʩʪʫʧʣʝʥʠʷ 2013 ʛʦʜʘ [4]. 

ʆʪʨʠʮʘʪʝʣʴʥʘʷ ʪʝʥʜʝʥʮʠʷ, ʥʘʙʣʶʜʘʝʤʘʷ ʧʦʩʣʝʜʥʠʝ ʜʚʘ ʛʦʜʘ, ï ʤʘʣʳʡ ʫʜʝʣʴ-

ʥʳʡ ʚʝʩ ʦʪʯʠʩʣʝʥʠʡ ʢʨʫʧʥʳʭ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ ʚ ʦʙʱʝʤ ʯʠʩʣʝ ʥʘʣʦʛʦʚʳʭ 

ʩʙʦʨʦʚ. ɺ 2013 ʛʦʜʫ ʧʝʨʚʳʝ 1000 ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʚ ʚʳʧʣʘʪʠʣʠ ʚ ʛʦʩʙʶʜʞʝʪ 

ʚʩʝʛʦ 238 ʤʣʨʜ. ʜʨʘʤʦʚ, ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 24,1% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʧʦʩʪʫʧʣʝʥʠʡ, ʚ 

2014 ʛʦʜʫ ï 239,7 ʤʣʨʜ. ʜʨʘʤʦʚ, ʦʙʦʟʥʘʯʘʷ ʧʨʠʨʦʩʪ ʚ 0,6%. ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ 

ʤʘʣʳʡ ʙʠʟʥʝʩ (ʩ 2013 ʛʦʜʘ ʥʘʣʦʛʦʦʙʣʘʛʘʝʤʳʝ ʥʘʣʦʛʦʤ ʩ ʦʙʦʨʦʪʘ) ʚʳʧʣʘʪʠʣ ʚ 

2013 ʛʦʜʫ 334,4 ʤʣʨʜ. ʜʨʘʤʦʚ ʚ ʙʶʜʞʝʪ, ʚ 2014 ʛʦʜʫ ï 357,5 ʤʣʨʜ. ʜʨʘʤʦʚ, ʧʦʢʘ-

ʟʳʚʘʷ ʧʨʠʨʦʩʪ ʧʦʯʪʠ ʚ 7% [5]. ʂʘʢ ʩʣʝʜʩʪʚʠʝ ï ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ ʙʦʣʴʰʝ ʣʦʞʠʪʩʷ 

ʥʘ ʧʣʝʯʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ, ʪʝʤ ʩʘʤʳʤ ʥʝ ʜʘʚʘʷ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʧʦʩʣʝʜʫʶʱʝʛʦ 

ʩʪʘʥʦʚʣʝʥʠʷ ʠ ʨʦʩʪʘ. 

ʅʦ ʝʩʣʠ ʬʘʢʪʠʯʝʩʢʦʝ ʩʥʠʞʝʥʠʝ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʝʱʝ ʤʦʞʥʦ ʩʧʠʩʘʪʴ ʥʘ 

ʩʣʘʙʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ ʧʦʣʠʪʠʢʠ ʛʦʩʫʜʘʨʩʪʚʘ, ʪʦ ʩʝʨʴʝʟʥʳʤ ʨʠʩ-

ʢʦʤ ʷʚʣʷʝʪʩʷ ʩʪʨʫʢʪʫʨʥʦʝ ʠʟʤʝʥʝʥʠʝ ʫʜʝʣʴʥʳʭ ʚʝʩʦʚ ʢʘʞʜʦʛʦ ʠʟ ʥʘʣʦʛʦʚ. ɿʘ ʠʩʩʣʝ-

ʜʫʝʤʳʝ ʪʨʠ ʧʦʩʣʝʜʥʠʭ ʛʦʜʘ ʜʦʣʷ ʅɼʉ ʚ ʦʙʱʝʤ ʧʫʣʝ ʩʙʦʨʦʚ ʩʪʨʝʤʠʪʝʣʴʥʦ ʨʦʩʣʘ 

ʚʚʝʨʭ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʫʜʝʣʴʥʳʡ ʚʝʩ ʜʨʫʛʠʭ ʥʘʣʦʛʦʚ ʩʥʠʞʘʣʩʷ. ɽʩʣʠ ʚ 2012 ʛʦʜʫ ʜʦʣʷ 

ʅɼʉ ʨʘʚʥʷʣʘʩʴ 38.6%, ʘ ʜʦʣʷ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ï 46%, ʪʦ ʫʞʝ ʚ 2014 ʛʦʜʫ ʅɼʉ 

ʧʝʨʝʚʘʣʠʣ ʟʘ 50%, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ ʥʘʣʦʛ ʥʘ ʧʨʠʙʳʣʴ ʩʦʩʪʘʚʣʷʣ ʚʩʝʛʦ 32.8%. 

ɺ ʩʪʨʘʥʘʭ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ ʧʦʜʦʙʥʳʡ ʧʝʨʝʚʝʩ ʚ ʧʦʣʴʟʫ ʅɼʉ ʥʝ 

ʩʣʫʯʘʝʥ ï ʜʘʥʥʳʡ ʥʘʣʦʛ ʧʦʤʦʛʘʝʪ ʫʜʝʨʞʠʚʘʪʴ ʜʦʙʘʚʦʯʥʫʶ ʩʪʦʠʤʦʩʪʴ ʥʘ ʚʩʝʭ 

ʩʪʘʜʠʷʭ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʧʨʦʜʚʠʞʝʥʠʷ ʪʦʚʘʨʘ ʦʪ ʧʝʨʚʠʯʥʦʛʦ ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʢ ʧʦ-

ʢʫʧʘʪʝʣʶ. ʅɼʉ, ʢʘʢ ʢʦʩʚʝʥʥʳʡ ʥʘʣʦʛ, ʧʝʨʝʢʣʘʜʳʚʘʝʪʩʷ ʥʘ ʢʦʥʝʯʥʦʛʦ ʧʦʢʫʧʘʪʝ-

ʣʷ, ʦʜʥʘʢʦ ʦʥ ʜʝʪʝʨʤʠʥʠʨʫʝʪ ʮʝʥʫ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ, ʘ ʟʥʘʯʠʪ, ʦʧʨʝʜʝʣʷʝʪ 

ʧʨʠʙʳʣʴ ʧʨʦʠʟʚʦʜʠʪʝʣʝʡ ʠ ʥʘʣʦʛʦʚʳʝ ʦʪʯʠʩʣʝʥʠʷ ʧʦʩʣʝʜʥʠʭ. ʅɼʉ ʠʩʢʫʩʩʪʚʝʥʥʦ 

ʫʜʦʨʦʞʘʝʪ ʪʦʚʘʨ, ʜʝʣʘʷ ʝʛʦ ʙʦʣʝʝ ʥʝʜʦʩʪʫʧʥʳʤ, ʘ ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ ʧʣʘʥʝ ï ʙʦ-

ʣʝʝ ʥʝʵʬʬʝʢʪʠʚʥʳʤ; ʧʨʠʥʷʪʘʷ ʚ 1997 ʛʦʜʫ ʩʪʘʚʢʘ ʚ 20% ʜʦ ʩʠʭ ʧʦʨ ʦʩʪʘʝʪʩʷ ʥʝ-

ʠʟʤʝʥʥʦʡ, ʯʪʦ ʪʘʢʞʝ ʷʚʣʷʝʪʩʷ ʧʨʠʝʤʣʝʤʳʤ ʧʦʢʘʟʘʪʝʣʝʤ ʚ ʤʠʨʦʚʦʤ ʤʘʩʰʪʘʙʝ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʐʚʝʮʠʠ, ɼʘʥʠʠ ʠ ɹʨʘʟʠʣʠʠ ʫʨʦʚʝʥʴ ʅɼʉ ʩʦʩʪʘʚʣʷʝʪ 25%. ʅʘ 

ʫʨʦʚʥʝ ʥʘʣʦʛʦʚʦʡ ʩʪʘʚʢʠ ʈɸ (19ï21%) ʥʘʭʦʜʷʪʩʷ ʪʘʢʠʝ ʩʪʨʘʥʳ, ʢʘʢ: ʏʝʭʠʷ, ɺʝ-

ʣʠʢʦʙʨʠʪʘʥʠʷ, ɹʝʣʴʛʠʷ, ʌʨʘʥʮʠʷ, ɻʝʨʤʘʥʠʷ. ʇʨʠ ʵʪʦʤ, ʩʣʝʜʫʝʪ ʧʦʤʥʠʪʴ, ʯʪʦ 

ʙʦʣʴʰʠʥʩʪʚʦ ʩʪʨʘʥ ɽʉ ʧʦʜʥʷʣʠ ʩʪʘʚʢʫ ʅɼʉ ʩ ʫʯʝʪʦʤ ʜʦʣʛʦʚʦʛʦ ʢʨʠʟʠʩʘ [6]. ʆʜ-

ʥʘʢʦ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʦʪʤʝʯʘʶʪʩʷ ʚ ʀʥʜʠʠ (12%), ʐʚʝʡʮʘʨʠʠ (8%). 

ɼʣʷ ʢʦʤʧʝʥʩʘʮʠʠ ʩʥʠʞʝʥʠʷ ʧʦʩʪʫʧʣʝʥʠʡ ʧʦ ʦʜʥʠʤ ʚʠʜʘʤ ʥʘʣʦʛʦʚ ʥʝʦʙʭʦ-

ʜʠʤʦ ʚʥʝʜʨʷʪʴ ʙʦʣʝʝ ʛʠʙʢʠʝ ʧʨʷʤʳʝ ʥʘʣʦʛʠ, ʧʦʩʢʦʣʴʢʫ ʙʦʣʴʰʘʷ ʤʦʙʠʣʴʥʦʩʪʴ 

ʧʦʟʚʦʣʷʝʪ ʥʘʠʙʦʣʝʝ ʪʦʯʥʦ ʧʨʠʙʣʠʞʘʪʴʩʷ ʢ ʦʧʪʠʤʘʣʴʥʦʡ ʪʦʯʢʝ ʥʘ ʢʨʠʚʦʡ ʃʘʬʬʝ-

ʨʘ, ʠʟʚʝʩʪʥʦʡ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʪʝʦʨʠʠ. ʂ ʪʘʢʠʤ ʥʘʣʦʛʘʤ ʦʪʥʦʩʠʪʩʷ, ʥʘʧʨʠʤʝʨ, 

ʥʘʣʦʛ ʩ ʦʙʦʨʦʪʘ, ʧʦʟʚʦʣʷʶʱʠʡ ʚʘʨʴʠʨʦʚʘʪʴ ʥʘʣʦʛʦʚʳʝ ʩʪʘʚʢʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʪʦʚʘʨʦʦʙʦʨʦʪʘ ʠ ʨʘʟʤʝʨʘ ʚʳʨʫʯʢʠ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʘ. 
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ʅʘʣʦʛ ʩ ʦʙʦʨʦʪʘ ʙʳʣ ʚʥʝʜʨʝʥ ʚ ɸʨʤʝʥʠʠ ʩ 2013 ʛʦʜʘ, ʢʘʢ ʤʝʨʘ ʫʧʨʦʱʝʥʠʷ 

ʥʘʣʦʛʦʚʦʛʦ ʙʨʝʤʝʥʠ ʜʣʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ. ʂʘʢ ʧʦʢʘʟʘʣʘ ʧʨʘʢʪʠʢʘ, ʛʠʙ-

ʢʦʩʪʴ ʚ ʥʘʣʦʛʦʩʦʙʠʨʘʶʱʠʭ ʤʝʭʘʥʠʟʤʘʭ ʜʝʡʩʪʚʠʪʝʣʴʥʦ ʚʦʟʨʦʩʣʘ, ʫʧʨʦʩʪʠʣʠʩʴ 

ʧʨʦʮʝʜʫʨʳ ʧʨʝʜʩʪʘʚʣʝʥʠʷ ʬʠʥʘʥʩʦʚʳʭ ʠ ʥʘʣʦʛʦʚʳʭ ʦʪʯʝʪʥʦʩʪʝʡ ʠ ʚʳʧʣʘʪ ʥʘʣʦ-

ʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ. ʉʫʱʝʩʪʚʝʥʥʳʡ ʨʦʩʪ ʧʦʩʪʫʧʣʝʥʠʡ ʚ 2013 ʛʦʜʫ (14% ʚ ʩʨʘʚʥʝ-

ʥʠʠ ʩ 2012 ʛʦʜʦʤ) ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʠʤʝʥʥʦ ʢʘʨʜʠʥʘʣʴʥʳʤʠ 

ʧʝʨʝʤʝʥʘʤʠ ʚ ʤʝʭʘʥʠʟʤʝ ʬʦʨʤʠʨʦʚʘʥʠʷ ʥʘʣʦʛʦʚʳʭ ʦʪʯʠʩʣʝʥʠʡ, ʧʨʠʥʷʪʳʭ ʩ ʥʘ-

ʯʘʣʘ ʛʦʜʘ. ʂʨʦʤʝ ʚʥʝʜʨʝʥʠʷ ʠʥʩʪʠʪʫʪʘ ʥʘʣʦʛʘ ʩ ʦʙʦʨʦʪʘ, ʥʘ ʩʤʝʥʫ ʪʨʝʭʢʦʤʧʦ-

ʥʝʥʪʥʦʛʦ ʧʦʜʦʭʦʜʥʦʛʦ ʥʘʣʦʛʘ (ʦʪʯʠʩʣʝʥʠʷ ʦʪ ʨʘʙʦʪʦʜʘʪʝʣʷ, ʨʘʙʦʪʥʠʢʘ ʠ ʩʦʮʠ-

ʘʣʴʥʳʝ ʦʪʯʠʩʣʝʥʠʷ) ʧʨʠʰʝʣ ʥʦʚʳʡ, ʫʧʨʦʱʝʥʥʳʡ ʤʝʭʘʥʠʟʤ ʦʧʨʝʜʝʣʝʥʠʷ ʧʦʜʦ-

ʭʦʜʥʦʛʦ ʥʘʣʦʛʘ. ʆʥ ʚʢʣʶʯʘʝʪ ʚ ʩʝʙʷ ʪʦʣʴʢʦ ʦʜʥʫ ʢʦʤʧʦʥʝʥʪʫ, ʢʦʪʦʨʘʷ ʤʦʞʝʪ 

ʧʨʠʥʠʤʘʪʴ ʪʦʣʴʢʦ ʦʜʥʦ ʠʟ ʩʣʝʜʫʶʱʠʭ ʜʠʩʢʨʝʪʥʳʭ ʟʥʘʯʝʥʠʡ ï 24,4%, 26% ʠ 

36%, ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʫʨʦʚʥʷ ʜʦʭʦʜʘ ʬʠʟʠʯʝʩʢʦʛʦ ʣʠʮʘ. 

ʀ ʝʩʣʠ ʩʪʘʚʢʠ ʥʘʣʦʛʘ ʥʘ ʧʨʠʙʳʣʴ ʠ ʅɼʉ ʜʣʷ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ ʚ ʦʙʱʝʤʠʨʦ-

ʚʦʤ ʨʘʟʨʝʟʝ ʥʘʭʦʜʷʪʩʷ ʥʘ ʩʨʝʜʥʝʤ ʫʨʦʚʥʝ, ʪʦ ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʪʷʞʝʣʦʝ ʥʘʣʦʛʦʚʦʝ 

ʙʨʝʤʷ ʫ ʬʠʟʠʯʝʩʢʠʭ ʣʠʮ, ʞʠʚʫʱʠʭ ʚ ʈɸ, ʦ ʯʝʤ ʠ ʛʦʚʦʨʠʣʦʩʴ ʚʳʰʝ. ɺ ʧʝʨʚʫʶ ʦʯʝ-

ʨʝʜʴ, ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʡ ʧʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ ï ʥʘ ʫʨʦʚʥʝ 25ï

26% (ʧʨʠ ʜʦʭʦʜʘʭ ʚʳʰʝ 2 ʤʣʥ. ʜʨʘʤʦʚ ʚ ʤʝʩʷʮ ï 36%). ɼʘʣʝʝ, ʧʨʠʙʘʚʠʤ ʢ ʥʘʣʦʛʦ-

ʚʦʡ ʥʘʛʨʫʟʢʝ ʩʦʮʠʘʣʴʥʳʝ ʧʝʥʩʠʦʥʥʳʝ ʦʪʯʠʩʣʝʥʠʷ, ʢʦʪʦʨʳʝ ʩʦʩʪʘʚʣʷʶʪ 5% ʦʪ ʟʘ-

ʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʨʘʙʦʪʥʠʢʘ. ʂʘʢ ʚʠʜʠʤ, ʧʨʷʤʳʝ ʦʪʯʠʩʣʝʥʠʷ ʜʣʷ ʛʨʘʞʜʘʥ ʩ ʥʠʟʢʠʤʠ 

ʠ ʩʨʝʜʥʠʤʠ ʜʦʭʦʜʘʤʠ ʨʘʚʥʳ 30%, ʯʪʦ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ 

ʜʣʷ ʩʪʨʘʥ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ. ʅʝ ʩʪʦʠʪ ʟʘʙʳʚʘʪʴ, ʯʪʦ ʢʨʦʤʝ ʧʨʷʤʳʭ ʦʪʯʠʩ-

ʣʝʥʠʡ, ʥʘʩʝʣʝʥʠʝ (ʢʘʢ ʬʠʟʠʯʝʩʢʦʝ ʣʠʮʦ ʠ ʢʦʥʝʯʥʳʡ ʧʦʪʨʝʙʠʪʝʣʴ) ʚʳʧʣʘʯʠʚʘʝʪ 

ʪʘʢʞʝ ʠ ʚʳʰʝʫʢʘʟʘʥʥʳʝ 20% ʅɼʉ. ɺ ʠʪʦʛʝ ʝʞʝʤʝʩʷʯʥʳʝ ʦʪʯʠʩʣʝʥʠʷ ʨʘʚʥʳ 50%, 

ʯʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʢʘʢ ʤʠʥʠʤʫʤ ʧʦʣʦʚʠʥʫ ʩʚʦʝʡ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ ʥʘʩʝʣʝʥʠʝ ʦʪʜʘ-

ʝʪ ʛʦʩʫʜʘʨʩʪʚʫ. ʊʘʢʠʝ ʙʦʣʴʰʠʝ ʦʪʯʠʩʣʝʥʠʷ ʚʩʪʨʝʯʘʶʪʩʷ ʚ ʟʘʧʘʜʥʦʝʚʨʦʧʝʡʩʢʠʭ ʠ 

ʩʢʘʥʜʠʥʘʚʩʢʠʭ ʩʪʨʘʥʘʭ, ʦʜʥʘʢʦ ʦʥʠ ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʨʷʜʦʤ ʩʦʮʠʘʣʴʥʳʭ ʙʝʩʧʣʘʪ-

ʥʳʭ ʫʩʣʫʛ ʜʣʷ ʥʘʩʝʣʝʥʠʷ, ʯʝʛʦ, ʢ ʩʦʞʘʣʝʥʠʶ, ʥʝʣʴʟʷ ʦʪʤʝʪʠʪʴ ʚ ɸʨʤʝʥʠʠ. 

ʊʘʢ, ʢʘʢʠʝ ʞʝ ʚʳʚʦʜʳ ʤʦʞʥʦ ʩʜʝʣʘʪʴ ʠʟ ʧʨʦʚʝʜʝʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ? ɺ ʮʝ-

ʣʦʤ, ʥʘʣʦʛʦʚʘʷ ʩʠʩʪʝʤʘ ʈɸ ʵʬʬʝʢʪʠʚʥʘ ʚ ʢʨʘʪʢʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ, ʟʘ ʩʯʝʪ 

ʚʥʫʪʨʝʥʥʝʛʦ ʨʝʩʫʨʩʘ ʦʥʘ ʤʦʞʝʪ ʘʢʢʫʤʫʣʠʨʦʚʘʪʴ ʦʧʨʝʜʝʣʝʥʥʳʡ ʫʨʦʚʝʥʴ ʧʦʩʪʫʧ-

ʣʝʥʠʡ ʚ ʙʶʜʞʝʪ. ʆʜʥʘʢʦ ʚ ʜʦʣʛʦʩʨʦʯʥʦʤ ʧʝʨʠʦʜʝ ʩʪʦʠʪ ʩʜʝʣʘʪʴ ʫʧʦʨ ʥʘ ʙʦʣʝʝ 

ʛʠʙʢʫʶ ʩʠʩʪʝʤʫ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʩʦʟʜʘʪʴ ʩʭʝʤʫ ʜʠʬʬʝʨʝʥʮʠʘʮʠʠ ʠ ʤʠʥʠʤʠʟʠ-

ʨʦʚʘʪʴ ʫʷʟʚʠʤʳʝ ʤʝʩʪʘ, ʢʦʪʦʨʳʝ ʙʫʜʫʪ ʫʢʘʟʘʥʳ ʥʠʞʝ. 

ʆʜʠʥ ʠʟ ʥʝʜʦʩʪʘʪʢʦʚ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʈɸ ʩʦʩʪʦʠʪ ʚ ʥʝʩʪʘʙʠʣʴʥʦ-

ʩʪʠ ʠ ʩʣʘʙʦʡ ʫʩʪʦʡʯʠʚʦʩʪʠ ʝʝ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʆʪʩʫʪʩʪʚʫʝʪ ʜʚʫʩʪʦʨʦʥʥʷʷ ʩʚʷʟʴ 

ʤʝʞʜʫ ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʦʤ ʠ ʛʦʩʫʜʘʨʩʪʚʦʤ, ʫʨʦʚʝʥʴ ʠʥʬʦʨʤʘʪʠʚʥʦʩʪʠ ʜʦʩʪʘ-

ʪʦʯʥʦ ʥʠʟʢʠʡ; ʰʪʨʘʬʳ, ʧʝʥʠ ʠ ʥʘʢʘʟʘʥʠʷ ʥʝ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʠʭ ʛʣʘʚʥʫʶ ʮʝʣʴ ï 

ʧʨʝʜʦʪʚʨʘʱʝʥʠʝ ʧʦʚʪʦʨʥʳʭ ʥʘʨʫʰʝʥʠʡ, ʘ ʥʦʩʷʪ ʚ ʩʝʙʝ ʬʠʩʢʘʣʴʥʳʡ ʭʘʨʘʢʪʝʨ ʠ 

ʬʫʥʢʮʠʶ ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ ʚ ʙʶʜʞʝʪ. 

ʉʝʨʴʝʟʥʦʝ ʚʥʠʤʘʥʠʝ ʩʣʝʜʫʝʪ ʪʘʢʞʝ ʫʜʝʣʷʪʴ ʧʨʦʙʣʝʤʘʤ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙ-

ʣʦʞʝʥʠʷ ʠ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ ʜʠʚʠʜʝʥʜʦʚ ʥʝʨʝʟʠʜʝʥʪʦʚ ʈɸ. ʂʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙ-



ʄʦʜʝʣʴ ʵʬʬʝʢʪʠʚʥʦʛʦ ʤʝʭʘʥʠʟʤʘ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʚ ʈɸ 
43 

ʥʦʩʪʠ ʥʘ ʚʥʝʰʥʠʭ ʨʳʥʢʘʭ ʤʦʞʥʦ ʜʦʩʪʠʯʴ ʪʦʣʴʢʦ ʩ ʛʨʘʤʦʪʥʳʤ ʧʨʠʚʣʝʯʝʥʠʝʤ 

ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ; ʠʤʝʥʥʦ ʧʦ ʵʪʦʡ ʧʨʠʯʠʥʝ ʥʝʦʙʭʦʜʠʤʦ ʨʘʩʰʠʨʠʪʴ ʛʨʘʥʠ-

ʮʳ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ, ʨʘʩʰʠʨʠʪʴ ʩʧʠʩʦʢ ʩʪʨʘʥ, ʩ ʢʦʪʦʨʳʤʠ 

ʜʦʩʪʠʛʥʫʪʘ ʜʦʛʦʚʦʨʝʥʥʦʩʪʴ ʦʙ ʠʟʙʝʞʘʥʠʠ ʜʚʦʡʥʦʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. ʆʩʪʨʦ 

ʩʪʦʠʪ ʧʨʦʙʣʝʤʘ ʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʠ ʜʠʚʠʜʝʥʜʦʚ ʩ ʘʨʤʷʥʩʢʠʭ ʠʩʪʦʯʥʠʢʦʚ, ʧʦʣʫ-

ʯʘʝʤʳʭ ʥʝʨʝʟʠʜʝʥʪʘʤʠ ʈɸ. ʆʩʦʙʝʥʥʦʩʪʴ ʩʦʩʪʦʠʪ ʚ ʪʦʤ, ʯʪʦ ʥʘʣʦʛʦʤ ʦʙʣʘʛʘʝʪʩʷ 

ʜʠʚʠʜʝʥʜ, ʧʦʣʫʯʝʥʥʳʡ ʥʝʨʝʟʠʜʝʥʪʦʤ ʦʪ ʦʙʦʩʦʙʣʝʥʥʦʛʦ ʶʨʠʜʠʯʝʩʢʦʛʦ ʣʠʮʘ, ʟʘ-

ʨʝʛʠʩʪʨʠʨʦʚʘʥʥʦʛʦ ʚ ʈɸ. ɺʦ ʠʟʙʝʞʘʥʠʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʥʝʨʝʟʠʜʝʥʪʳ ʧʨʝʜʧʦ-

ʯʠʪʘʶʪ ʦʪʢʨʳʚʘʪʴ ʬʠʣʠʘʣʳ (ʢʦʪʦʨʳʝ ʥʝ ʷʚʣʷʶʪʩʷ ʦʪʜʝʣʴʥʳʤʠ ʶʨʠʜʠʯʝʩʢʠʤʠ 

ʣʠʮʘʤʠ ʠ ʧʨʠʙʳʣʴ ʢʦʪʦʨʳʭ ʥʝ ʩʯʠʪʘʝʪʩʷ ʜʠʚʠʜʝʥʜʦʤ), ʯʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʚʦʟ-

ʤʦʞʥʦʩʪʴ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɺʝʜʴ ʧʦʣʥʦʧʨʘʚʥʦʝ ʶʨʠʜʠʯʝʩʢʦʝ ʣʠʮʦ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʙʠʟʥʝʩʘ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʨʝʥʪʘʙʝʣʴʥʳʤ ʦʙʲʝʢʪʦʤ, ʯʝʤ ʬʠʣʠʘʣ, ʧʦʜ-

ʯʠʥʷʶʱʠʡʩʷ ʧʦʣʠʪʠʢʝ ʛʦʣʦʚʥʦʛʦ ʦʬʠʩʘ. ʉʣʝʜʫʝʪ ʧʝʨʝʩʤʦʪʨʝʪʴ ʫʩʣʦʚʠʷ ʥʘʣʦʛʦ-

ʦʙʣʦʞʝʥʠʷ ʜʠʚʠʜʝʥʜʦʚ, ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʩʪʘʚʢʫ ʥʘʣʦʛʘ ʚ ʨʷʜʝ ʩʣʫʯʘʝʚ, ʩʦʟʜʘʪʴ 

ʙʦʣʝʝ ʙʣʘʛʦʧʨʠʷʪʥʳʡ ʢʣʠʤʘʪ ʜʣʷ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ. 

ʅʝʤʘʣʦʚʘʞʥʳʡ ʘʩʧʝʢʪ ï ʚʝʜʝʥʠʝ ʧʦʣʥʦʮʝʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʫʯʝʪʘ ʥʘʨʷʜʫ ʩ 

ʙʫʭʛʘʣʪʝʨʩʢʠʤ. ʂ ʩʦʞʘʣʝʥʠʶ, ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ ʫʜʝʣʷʝʪʩʷ ʥʝʜʦʩʪʘʪʦʯʥʦʝ ʚʥʠʤʘ-

ʥʠʝ ʜʦʣʞʥʦʤʫ ʧʦʜʛʦʪʦʚʣʝʥʠʶ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʥʦʩʪʝʡ, ʛʦʩʫʜʘʨʩʪʚʦ ʥʝ ʪʨʝʙʫʝʪ 

ʦʪ ʢʦʤʧʘʥʠʡ ʠʭ ʩʦʩʪʘʚʣʝʥʠʷ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʨʫʧʥʳʭ ʦʨʛʘ-

ʥʠʟʘʮʠʡ, ʧʦ ʟʘʢʦʥʫ ʦʙʷʟʫʝʤʳʭ ʩʦʩʪʘʚʣʷʪʴ ʬʠʥʘʥʩʦʚʳʝ ʦʪʯʝʪʥʦʩʪʠ ʠ ʧʨʦʭʦʜʠʪʴ 

ʘʫʜʠʪʦʨʩʢʫʶ ʧʨʦʚʝʨʢʫ). ʄʝʞʜʫ ʪʝʤ ʠʤʝʥʥʦ ʬʠʥʘʥʩʦʚʳʡ ʫʯʝʪ ʜʦʣʞʝʥ ʙʳʪʴ ʢʣʶ-

ʯʝʚʳʤ ʠʥʜʠʢʘʪʦʨʦʤ ʠ ʜʣʷ ʢʦʤʧʘʥʠʡ, ʠ ʜʣʷ ʩʘʤʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ, ʠ ʥʘʣʦʛʦʚʳʭ ʦʨ-

ʛʘʥʦʚ, ʪʘʢ ʢʘʢ ʦʪʯʝʪʥʦʩʪʠ ʚ ʧʦʣʥʦʤ ʦʙʲʝʤʝ ʨʘʩʢʨʳʚʘʶʪ ʚʩʝ ʥʝʦʙʭʦʜʠʤʫʶ ʠʥ-

ʬʦʨʤʘʮʠʶ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʵʪʦ ʫʧʨʦʩʪʠʪ ʚʥʫʪʨʝʥʥʠʡ ʬʠʥʘʥʩʦʚʳʡ ʢʦʥʪʨʦʣʴ ʠ 

ʧʦʜʛʦʪʦʚʢʫ ʥʘʣʦʛʦʚʳʭ ʦʪʯʝʪʥʦʩʪʝʡ ʜʣʷ ʩʘʤʠʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ ï 

ʧʦʤʦʞʝʪ ʛʦʩʫʜʘʨʩʪʚʫ ʧʦʣʫʯʘʪʴ ʙʦʣʝʝ ʜʦʩʪʦʚʝʨʥʳʝ ʜʘʥʥʳʝ ʠ ʚ ʥʝʢʦʪʦʨʦʡ ʩʪʝʧʝʥʠ 

ʩʦʢʨʘʪʠʪʴ ʪʝʥʝʚʦʡ ʩʝʢʪʦʨ. ʈʝʢʦʤʝʥʜʘʮʠʠ ʢ ʜʘʥʥʦʤʫ ʧʫʥʢʪʫ ï ʩʜʝʣʘʪʴ ʦʙʷʟʘʪʝʣʴ-

ʥʳʤ ʜʣʷ ʚʩʝʭ ʢʦʤʧʘʥʠʡ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʬʠʥʘʥʩʦʚʳʭ ʦʪʯʝʪʥʦʩʪʝʡ. 

ʇʦʩʣʝʜʥʝʝ, ʥʘ ʯʝʤ ʭʦʪʝʣʦʩʴ ʙʳ ʟʘʦʩʪʨʠʪʴ ʚʥʠʤʘʥʠʝ ï ʚʥʝʜʨʝʥʠʝ ʛʠʙʢʠʭ ʥʘ-

ʣʦʛʦʚ ʠ ʚʘʨʠʘʪʠʚʥʳʭ ʤʝʭʘʥʠʟʤʦʚ ʠʭ ʨʘʩʯʝʪʘ, ʢʘʢ ʫʞʝ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ. ɼʣʷ 

ʥʘʯʘʣʘ ʩʣʝʜʫʝʪ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴ ʩʪʘʚʢʠ ʅɼʉ, ʢ ʧʨʠʤʝʨʫ, ʜʣʷ ʪʦʚʘʨʦʚ ʧʝʨʚʦʡ 

ʥʝʦʙʭʦʜʠʤʦʩʪʠ. ʕʪʦ ʧʦʤʦʞʝʪ ʩʥʠʟʠʪʴ ʥʘʣʦʛʦʚʳʡ ʧʨʝʩʩ ʜʣʷ ʙʝʜʥʳʭ ʩʣʦʝʚ ʥʘʩʝ-

ʣʝʥʠʷ, ʜʝʣʘʷ ʪʦʚʘʨʳ ʜʣʷ ʥʠʭ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʤʠ [7]. ɼʘʣʝʝ, ʥʝʦʙʭʦʜʠʤʦ ʩʥʠʟʠʪʴ 

ʜʦʣʶ ʅɼʉ ʚ ʦʙʱʝʡ ʩʫʤʤʝ ʥʘʣʦʛʦʚʳʭ ʧʦʩʪʫʧʣʝʥʠʡ, ʚʝʜʴ ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ ʧʦʢʘ-

ʟʳʚʘʝʪ, ʯʪʦ ʚ ʥʳʥʝʰʥʠʭ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʠʟʘʮʠʠ ʠ ʢʦʥʢʫʨʝʥʮʠʠ ʧʦʜʦʙʥʳʡ ʥʘʣʦʛ 

ʥʝʵʬʬʝʢʪʠʚʝʥ. ɼʦʩʪʠʯʴ ʫʢʘʟʘʥʥʦʡ ʮʝʣʠ ʙʝʟ ʫʱʝʨʙʘ ʜʣʷ ʙʶʜʞʝʪʘ ʤʦʞʥʦ ʩ ʧʦʚʳ-

ʰʝʥʠʝʤ ʫʜʝʣʴʥʦʛʦ ʚʝʩʘ ʜʨʫʛʠʭ ʥʘʣʦʛʦʚ; ʚ ʯʘʩʪʥʦʩʪʠ, ʦʧʳʪ ʧʝʨʝʜʦʚʳʭ ʩʪʨʘʥ ʧʦʜ-

ʩʢʘʟʳʚʘʝʪ ʩʜʝʣʘʪʴ ʫʧʦʨ ʥʘ ʧʦʜʦʭʦʜʥʳʡ ʥʘʣʦʛ, ʧʦʜʥʷʪʴ ʩʪʘʚʢʠ ʠ ʫʚʝʣʠʯʠʪʴ ʥʘʣʦ-

ʛʦʚʦʝ ʙʨʝʤʷ. ɼʘʥʥʳʡ ʧʫʥʢʪ ʪʝʩʥʦ ʩʚʷʟʘʥ ʩ ʤʝʨʦʧʨʠʷʪʠʷʤʠ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨ-

ʩʪʚʘ ï ʥʘʣʦʛʦʧʣʘʪʝʣʴʱʠʢʠ ʜʦʣʞʥʳ ʧʦʣʫʯʘʪʴ ʰʠʨʦʢʠʡ ʩʧʝʢʪʨ ʙʝʩʧʣʘʪʥʳʭ ʩʦʮʠ-

ʘʣʴʥʳʭ ʫʩʣʫʛ, ʧʦʵʪʦʤʫ ʜʣʷ ʝʛʦ ʨʝʘʣʠʟʘʮʠʠ ʥʝʦʙʭʦʜʠʤʳ ʧʝʨʚʦʥʘʯʘʣʴʥʳʝ ʫʣʫʯ-

ʰʝʥʠʷ ʠ ʨʘʟʨʘʙʦʪʘʥʥʘʷ ʧʨʦʛʨʘʤʤʘ ʩʦʮʠʘʣʴʥʦʛʦ ʦʙʝʩʧʝʯʝʥʠʷ ʥʘʩʝʣʝʥʠʷ. 
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ʂʦʥʝʯʥʦ, ʚʩʝ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʜʦʣʞʥʳ ʧʨʦʚʦʜʠʪʴʩʷ ʢʦʤʧʣʝʢʩʥʦ, 

ʧʦʜʚʝʨʛʥʫʚʰʠʩʴ ʧʨʝʜʚʘʨʠʪʝʣʴʥʦʤʫ ʩʢʨʫʧʫʣʝʟʥʦʤʫ ʘʥʘʣʠʟʫ ʠ ʨʘʩʯʝʪʫ ʥʘʠʙʦʣʝʝ 

ʦʧʪʠʤʘʣʴʥʦʡ ʤʦʜʝʣʠ ʜʣʷ ɸʨʤʝʥʠʠ. ʅʝʦʙʭʦʜʠʤʦ ʩʦʟʜʘʪʴ ʪʘʢʫʶ ʩʠʩʪʝʤʫ, ʢʦʪʦʨʘʷ 

ʙʫʜʝʪ ʵʬʬʝʢʪʠʚʥʘ ʥʝ ʪʦʣʴʢʦ ʚ ʨʘʤʢʘʭ ʛʦʩʫʜʘʨʩʪʚʘ, ʥʦ ʠ ʩʦʟʜʘʩʪ ʙʣʘʛʦʧʨʠʷʪʥʫʶ 

ʩʨʝʜʫ ʜʣʷ ʧʨʠʪʦʢʘ ʤʠʨʦʚʦʛʦ ʢʘʧʠʪʘʣʘ. 

ʃʀʊɽʈɸʊʋʈɸ 

1. ɸʜʘʤʷʥ ʉ.ʌ., ɸʣʘʚʝʨʜʷʥ ɸ.ɸ. çʆʩʥʦʚʳ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ɸʨʤʝʥʠʠè. ʋʯʝʙʥʦʝ ʧʦʩʦ-

ʙʠʝ. ɽʨ., 2006. 280 ʩ. 

2. ɸʜʘʤʷʥ ʉ.ʌ. çʉʪʘʥʦʚʣʝʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʥʘʣʦʛʦʚʦʡ ʩʠʩʪʝʤʳ ɸʨʤʝʥʠʠè. ʉʙʦʨʥʠʢ ʥʘʫʯ-

ʥʳʭ ʩʪʘʪʝʡ ʫʯʝʥʳʭ ʠ ʧʨʝʧʦʜʘʚʘʪʝʣʝʡ ʉʘʥʢʪ-ʇʝʪʝʨʙʫʨʛʩʢʦʛʦ ʠʥʩʪʠʪʫʪʘ ʚʥʝʰʥʝʵʢʦʥʦ-

ʤʠʯʝʩʢʠʭ ʩʚʷʟʝʡ, ʵʢʦʥʦʤʠʢʠ ʠ ʧʨʘʚʘ. ɽʨ., 2008. 

3. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.arlis.am. 

4. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.armstat.am. 

5. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.taxinfo.am. 

6. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.worldwide-tax.com. 

7. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.oecd.org. 

 

MODEL OF THE EFFECTIVE TAXATION MECHANISM IN RA  

A. Amroyan 

SUMMARY  

Modern approaches of taxation known in the world affect the actual 

problem of creating such a tax system, which will combine the highest 

possible level of tax revenues, while not reducing the economic activity 

of economic entities. Reaching this goal has a practical significance, be-

cause tax revenues in most countries account for 85-95% of budget reve-

nues. In the following type article will be considered the tax system of 

Armenia, its relative competitiveness in comparison with other countries, 

and mechanisms to enhance its effectiveness. 

Keywords: taxation, taxation mechanisms, the tax system, effectiveness. 

ʗʈʧʖʛʈʝ ʛʌʔʈʝʒʍʛʒ ʈʧʋʜʟʩʝʈʥʌʦ ʛʟʋʌʓʏ  

ʗʈʜʈʤʦʈʝʒ ʗʈʝʧʈʡʌʦʟʩʐʜʟʩʝʟʩʛ 

ʈ.ʥ. ʈˉ˕ˍˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʗʶ˕˄ˉʶˋ ʿʶˉʶˋʶ˄ʶ˄ˀ˖ ˉˍ˔ʺ˖ˍ˗ˉˋʺ˕ʽ, ˍ˕ˍˋ˙ ˅ʶˊ˔ˋˀ ʺ ̀

ʶˌ˂ʶ˕˅ˍ˗ˉ, ˄ʶˏ˓ʶ˃ ʺ ̀ʶ˄˔ˍ˗ʶˁ ˂ˋʹ˕ˀ ˅ʺ˔ʳ ˒˔ʺˇ˃ʺˁ ˅ʶ-̞

˄ʺ˕ˀ ʶˊˋˏˀ˒ˀ ˉ ˀ ʸʶˋˆˉʶˋ ˅ʶˉʶ˄ʶ˕ʸ, ˍ˕ʽ ˄ʶ˕ˍˇ  ̓ ʶˏ -ʁ

˅ˍ˓ʺˁ ˅ʶ˕˄ʶˊˀˋ ʺ˄ʶˉˍ˗˔ˋʺ˕ˀ ʶˉʺˋʶʷʶ˕ˆ˕ ˅ˋʶ˕ʶ˓ˍ˕ ˉ -ʁ

˄ʶ˕́ʶ˄ʽ, ˉˀ˜ˋˍ˗ˊˋ ʿʶˉʶˋʶ˄ ˎˋ˓ʶʻʺ˖ˋʺˁˍ˓ ˔ˋ˔ʺ˒˓ʶ˕ˍˇ 

˒ˍ˗ʷˊʺ˄˔ˋʺ˕ˀ ˔ˋ˔ʺ˒ʶ˄ʶˋ ʶ˄˔ˀ˓ˍ˗ʾˊˍ˗ˋʽ: ʤˍ˗ˊˋ ˋˏʶ˔ʶ˄ˀ 

ˀ˕ʶ˄ʶˋʶ˖ˍ˗ˉʽ ˍ˗ˋˀ ʸˍ˕˃ˋʶ˄ʶˋ ˋˌʶˋʶ˄ˍ˗ʾˊˍ˗ˋ, ˙ʶˋˀ ˍ ̞ˌʶ ̝

ʺ˕˄˕ˋʺ˕ˍ˗ˉ ˅ʶ˕˄ʶˊˀˋ ˉˍ˗˔˙ʺ˕ʽ ˄ʶʻˉˍ˗ˉ ʺ ̀ˏʺ˔ʶ˄ʶˋ ʷˊˍ˗ːʺˀ 

85-95%: ʤ˔ˍ˕˜ ʷʺ˕˓ʶ˃ ˅ˍʹ˓ʶ˃ˍ˗ˉ ˄ʹˀ˔ʶ˕˄˓ʺˋ ʗʶˊʶ˒˔ʶˋˀ 

˅ʶ˕˄ʶˊˀˋ ˅ʶˉʶ˄ʶ˕ʸʽ, ˋ˕ ʁ˅ʶ˕ʶʷʺ˕ʶ˄ʶˋ ˉ˕˖ˍ˗ˋʶ˄ˍ˗ʾˊˍ˗ˋʽʳ 
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˅ʶˉʺˉʶ˔ʶ˃ ʶˊˁ ʺ˕˄˕ˋʺ˕ˀ ˅ʺ,̝ ˀˋˎˏʺ˒ ˋʶ ̃ˀ ̞ʶ˕ʹˊˍ˗ˋʶ˓-̋

˔ˍ˗ʾ́ ˍ˗ˋʽ ˉʺ˃ʶ˖ˋʺˁˍ˗ ˉʺ˂ʶˋˀʻˉˋʺ˕: 

ʗˀˉˋʶʷʶˑʺ˕ r˅ʶ˕˄ˍ˗ˉ, ˅ʶ˕˄ˉʶˋˉʺ˂ʶˋˀʻˉˋʺ˕ʽ, ˅ʶ˕˄ˉʶˋ˅ʶ-

ˉʶ˄ʶ˕ʸʽ, ʁ ˕ʹˊˍ˗ˋʶ˓ʺ˔ˍ˗ʾˊˍ˗ˋ: 
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ʈɸɿɺʀʊʀɽ ʄɸʃʆɻʆ ʀ ʉʈɽɼʅɽɻʆ ɹʀɿʅɽʉɸ  

ɺ ʈɽʉʇʋɹʃʀʂɽ ɸʈʄɽʅʀʗ 

ɻ.ɸ. ɸʨʫʪʶʥʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɼʘʥʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʚʦʧʨʦʩʘʤ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ ʙʠʟ-

ʥʝʩʘ ʢʘʢ ʬʘʢʪʦʨʘ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʆʩʦʙʦʝ ʚʥʠʤʘʥʠʝ ʫʜʝʣʷʝʪʩʷ 

ʘʥʘʣʠʟʫ ʠ ʦʮʝʥʢʝ ʨʘʟʚʠʪʦʩʪʠ ʄʉɹ ʚ ʈʝʩʧʫʙʣʠʢʝ ɸʨʤʝʥʠʷ. ɸʚʪʦʨʦʤ 

ʥʘ ʦʩʥʦʚʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʦʮʝʥʠʚʘʝʪʩʷ ʵʢʦʥʦʤʠʢʘ ʈɸ ʚ ʧʣʘ-

ʥʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʀʟʫʯʘʶʪʩʷ ʚʦʟʤʦʞʥʳʝ ʙʘʨʴ-

ʝʨʳ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʄʉɹ, ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ, ʠʥʥʦʚʘʮʠʷ, ʵʢʦʥʦ-

ʤʠʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ. 

 

ʅʘ ʩʝʛʦʜʥʷh ʥʠʡ ʜʝʥʴ ʤʘʣʳʡ ʠ ʩʨʝʜʥʠʡ ʙʠʟʥʝʩ (ʄʉɹ) ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ 

ʚʘʞʥʳʤ ʛʘʨʘʥʪʦʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ ʜʣʷ ʣʶʙʦʡ ʩʪʨʘʥʳ ʠ 

ʬʘʢʪʦʨʦʤ ʠʥʥʦʚʘʮʠʦʥʥʦʛʦ ʨʘʟʚʠʪʠʷ ʝʝ ʵʢʦʥʦʤʠʢʠ. 

ʅʝʦʩʧʦʨʠʤʦ ʫʪʚʝʨʞʜʝʥʠʝ ʦ ʪʦʤ, ʯʪʦ ʩʦʩʪʦʷʥʠʝ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʝ ʄʉɹ ʚ ʩʪʨʘ-

ʥʝ, ʥʘʧʨʷʤʫʶ ʩʚʷʟʘʥʦ ʩ ʪʝʤʧʘʤʠ, ʢʦʪʦʨʳʝ ʧʨʠʩʫʱʠ ʨʘʟʚʠʪʠʶ ʵʢʦʥʦʤʠʢʠ. 

ʄʉɹ ʷʚʣʷʝʪʩʷ ʦʯʝʥʴ ʛʝʪʝʨʦʛʝʥʥʦʡ ʛʨʫʧʧʦʡ. ɽʛʦ ʧʨʝʜʩʪʘʚʣʷʶʪ ʧʨʦʠʟʚʦʜ-

ʩʪʚʝʥʥʳʝ ʠ ʧʝʨʝʨʘʙʘʪʳʚʘʶʱʠʝ ʧʨʝʜʧʨʠʷʪʠʷ, ʤʘʣʘʷ ʠ ʦʧʪʦʚʘʷ ʪʦʨʛʦʚʣʷ, ʬʝʨʤʝʨ-

ʩʢʠʝ ʭʦʟʷʡʩʪʚʘ, ʩʬʝʨʘ ʫʩʣʫʛ ʠ ʦʙʩʣʫʞʠʚʘʥʠʷ ʠ ʪ.ʧ., ʪʦ ʝʩʪʴ ʙʘʟʘ, ʥʘ ʢʦʪʦʨʦʡ ʜʝʨ-

ʞʠʪʩʷ ʵʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ. 

ʀ ʢʘʢ ʧʦʢʘʟʳʚʘʝʪ ʤʠʨʦʚʘʷ ʧʨʘʢʪʠʢʘ, ʠʤʝʥʥʦ ʄʉɹ ʠʛʨʘʝʪ ʦʜʥʫ ʠʟ ʛʣʘʚʥʳʭ ʨʦ-

ʣʝʡ ʚ ʦʙʝʩʧʝʯʝʥʠʠ ʚʳʩʦʢʠʭ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʠ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʆʙ 

ʵʪʦʤ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʪʦ ʦʙʩʪʦʷʪʝʣʴʩʪʚʦ, ʯʪʦ ʚ ʝʚʨʦʧʝʡʩʢʦʡ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʟʦʥʝ 2/3 

ʚʩʝʭ ʨʘʙʦʯʠʭ ʤʝʩʪ ʩʦʟʜʘʪʁʩʷ ʟʘ ʩʯʝʪ ʄʉɹ, ʦʙʝʩʧʝʯʠʚʘʷ 40ï60% ɺɺʇ [1]. 

ʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʢʘʢ ʨʘʟʚʠʚʘʶʱʘʷʩʷ ʩʪʨʘʥʘ ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ ʦʩʪ-

ʨʦ ʥʫʞʜʘʝʪʩʷ ʚ ʨʘʟʚʠʪʠʠ ʩʬʝʨʳ ʄʉɹ. 

ʀ ʜʣʷ ʥʘʛʣʷʜʥʦʩʪʠ ʨʘʩʩʤʦʪʨʠʤ ʧʦʢʘʟʘʪʝʣʠ ʨʘʟʚʠʪʦʩʪʠ ʤʘʣʦʛʦ ʠ ʩʨʝʜʥʝʛʦ 

ʙʠʟʥʝʩʘ ʚ ʈɸ. 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʨʠʩʫʥʢʘ 1 [9. ʉ. 19], ʫʜʝʣʴʥʳʡ ʚʝʩ ʄʉɹ ʚ ɺɺʇ ʈɸ, ʧʨʘʢʪʠ-

ʯʝʩʢʠ ʦʩʪʘʚʘʷʩʴ ʥʝʠʟʤʝʥʥʳʤ ʟʘ ʠʟʫʯʘʝʤʳʡ ʧʝʨʠʦʜ, ʚ 2012 ʛʦʜʫ ʩʦʩʪʘʚʠʣ ʚʩʝʛʦ 

ʣʠʰʴ 26.8%, ʯʪʦ ʚ 2 ʠ ʜʘʞʝ ʙʦʣʝʝ ʨʘʟʘ ʤʝʥʴʰʝ ʧʦʢʘʟʘʪʝʣʷ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ. 

ɼʦʣʷ ʟʘʥʷʪʳʭ ʚ ʄʉɹ ʪʘʢʞʝ ʥʝʟʥʘʯʠʪʝʣʴʥʘ. ʆʥʘ ʩʦʩʪʘʚʣʷʝʪ 24,8% ʚ ʦʙʱʝʤ 

ʢʦʣʠʯʝʩʪʚʝ ʟʘʥʷʪʳʭ ʚ ʩʪʨʘʥʝ ʟʘ 2012 ʛʦʜ, ʯʪʦ ʧʦʯʪʠ ʚ 2,5 ʨʘʟʘ ʫʩʪʫʧʘʝʪ ʟʥʘʯʝʥʠʶ 

ʨʘʟʚʠʪʳʭ ʩʪʨʘʥ (ʩʤ. ʈʠʩ. 2) [9. ʉ. 11]. 

ʀ, ʥʘʢʦʥʝʮ, ʢʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʄʉɹ ʟʘ 2012 ʛʦʜ ʩʦʩʪʘʚʣʷʝʪ 

75937 (ʩʤ. ʈʠʩ. 3) [10. ʉ. 5], ʯʪʦ ʩʦʩʪʘʚʣʷʝʪ 98% ʠʟ ʦʙʱʝʛʦ ʯʠʩʣʘ ʜʝʡʩʪʚʫʶʱʠʭ 

ʦʨʛʘʥʠʟʘʮʠʡ. ɿʥʘʯʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢʦ ʠ ʥʝ ʫʩʪʫʧʘʝʪ 

ʨʘʟʚʠʪʳʤ ʝʚʨʦʧʝʡʩʢʠʤ ʩʪʨʘʥʘʤ. ʅʘʨʷʜʫ ʩ ʵʪʠʤ ʟʘ ʧʝʨʠʦʜ ʩ 2010 ʧʦ 2012ʛʛ. ʥʘ-

ʙʣʶʜʘʝʪʩʷ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʨʦʩʪ ʯʠʩʣʘ ʜʝʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ ʄʉɹ. 
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ʊʘʢʞʝ ʚ 2012 ʛʦʜʫ ʨʦʩʪ ʢʦʣʠʯʝʩʪʚʘ ʩʫʙʲʝʢʪʦʚ ʄʉɹ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2010 ʛʦ-

ʜʦʤ ʩʦʩʪʘʚʣʷʝʪ ʧʦʯʪʠ 24%. ɽʩʣʠ ʨʘʩʩʤʦʪʨʝʪʴ ʦʪʜʝʣʴʥʦ ʧʦ ʨʘʟʤʝʨʫ ʜʝʡʩʪʚʫʶʱʠʭ 

ʩʫʙʲʝʢʪʦʚ ʄʉɹ, ʪʦ ʚʠʜʥʦ, ʯʪʦ ʧʨʝʚʘʣʠʨʫʶʱʫʶ ʯʘʩʪʴ ʩʦʩʪʘʚʣʷʝʪ ʤʠʢʨʦʙʠʟʥʝʩ, 

ʜʦʩʪʠʛʘʷ 91% ʟʘ 2012 ʛʦʜ, ʘ ʜʦʣʷ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʥʝ ʧʨʝʚʳʰʘʝʪ 1,2%. ʊʘʢʞʝ ʠʟ 

ʈʠʩ. 3 ʚʠʜʥʦ, ʯʪʦ ʨʦʩʪ ʩʫʙʲʝʢʪʦʚ ʄʉɹ ʩ 2010 ʧʦ 2012 ʛʦʜ ʥʘ 97.4% ʦʙʫʩʣʦʚʣʝʥ 

ʨʦʩʪʦʤ ʠʤʝʥʥʦ ʤʠʢʨʦʙʠʟʥʝʩʘ, ʘ ʢʦʣʠʯʝʩʪʚʦ ʩʫʙʲʝʢʪʦʚ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ 2012 

ʛʦʜʫ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 2011 ʛʦʜʦʤ ʫʧʘʣʦ ʥʘ 4 ʧʫʥʢʪʘ. 

ʅʘʨʷʜʫ ʩ ʵʪʠʤ, ʜʨʫʛʦʡ ʧʨʦʙʣʝʤʦʡ ʷʚʣʷʝʪʩʷ ʦʪʨʘʩʣʝʚʦʡ ʜʠʩʙʘʣʘʥʩ, ʪ.ʝ. ʙʦʣʴ-

ʰʦʡ ʧʨʦʮʝʥʪ ʧʨʝʜʧʨʠʷʪʠʡ ʄʉɹ ʚ ɸʨʤʝʥʠʠ ʩʦʩʪʘʚʣʷʶʪ ʧʨʝʜʧʨʠʷʪʠʷ ʩ ʥʠʟʢʦʡ 

ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ. ʇʨʝʚʘʣʠʨʫʶʱʘʷ ʜʦʣʷ ʩʫʙʲʝʢʪʦʚ ʄʉɹ (ʜʦʩʪʠʛʘʷ 60%) 

ʚʦʚʣʝʯʝʥʘ ʚ ʩʬʝʨʫ ʪʦʨʛʦʚʣʠ, ʛʜʝ ʥʘʠʙʦʣʝʝ ʥʠʟʢʘʷ ʜʦʙʘʚʣʝʥʥʘʷ ʩʪʦʠʤʦʩʪʴ. ɸ ʚ 

ʪʘʢʠʭ ʩʬʝʨʘʭ, ʢʘʢ ʧʨʦʤʳʰʣʝʥʥʦʩʪʴ, ʧʝʨʝʚʦʟʢʠ ʠ ʩʢʣʘʜʩʢʦʝ ʭʦʟʷʡʩʪʚʦ, ʛʜʝ ʚʳʩʦ-

ʢʘ ʜʦʣʷ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʠ, ʟʘʥʷʪʦ ʚʩʝʛʦ ʣʠʰʴ 8,7% ʠ 5,1%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ 

 

  

ʈʠʩʫʥʦʢ 1. ʇʨʦʮʝʥʪʥʦʝ ʫʯʘʩʪʠʝ ʄʉɹ ʚ ɺɺʇ 

ʈɸ ʧʦ ʨʘʟʤʝʨʘʤ ʦʨʛʘʥʠʟʘʮʠʠ,  2010-2012 ʛʛ.                                

ʈʠʩʫʥʦʢ 2. ʋʜʝʣʴʥʳʡ ʚʝʩ ʟʘʥʷʪʳʭ ʚ ʚ 

ʦʙʱʝʤ ʢʦʣʠʯʝʩʪʚʝ                                                         

ʟʘʥʷʪʳʭ ʚ ʈɸ, 2010-2012 ʛʛ. 
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ʈʠʩʫʥʦʢ 3. ʂʦʣʠʯʝʩʪʚʦ ʜʝʡʩʪʚʫʶʱʝʛʦ 

ʄʉɹ ʚ ʈɸ ʧʦ ʨʘʟʤʝʨʘʤ ʦʨʛʘʥʠʟʘʮʠʠ, 2010-

2012 ʛʛ. 
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(ʩʤ. ʈʠʩ. 4) [9. ʉ. 7]. ʕʪʦ ʧʦʜʨʘʟʫʤʝʚʘʝʪ, ʯʪʦ ʵʢʦʥʦʤʠʢʘ ʟʥʘʯʠʪʝʣʴʥʦ ʚʳʠʛʨʘʝʪ, 

ʝʩʣʠ ʚʦʟʨʘʩʪʝʪ ʜʦʣʷ ʧʨʝʜʧʨʠʷʪʠʡ ʄʉɹ ʩ ʚʳʩʦʢʦʡ ʜʦʙʘʚʣʝʥʥʦʡ ʩʪʦʠʤʦʩʪʴʶ. 

 

 

ʅʠʟʢʠʡ ʫʨʦʚʝʥʴ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʚ ʩʬʝʨʝ ʧʨʦʤʳʰʣʝʥʥʦ-

ʩʪʠ ʠ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʦʙʫʩʣʦʚʣʝʥ ʚʳʩʦʢʠʤ ʨʠʩʢʦʤ ʢʘʧʠʪʘʣʦʚʣʦʞʝʥʠʡ ʚ ʵʪʠʭ ʦʪ-

ʨʘʩʣʷʭ. ʉʪʘʨʪʦʚʳʡ ʢʘʧʠʪʘʣ ʚ ʪʘʢʠʭ ʩʬʝʨʘʭ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ [2. ʉ. 333] ʊʘʢ, ʚ 

ʩʬʝʨʝ ʩʪʨʦʠʪʝʣʴʩʪʚʘ ʜʦʩʪʠʛʘʝʪ ʩʚʳʰʝ 150000 $. 

ɺ ʪʘʢʠʭ ʫʩʣʦʚʠʷʭ ʛʣʘʚʥʳʤ ʥʘʧʨʘʚʣʝʥʠʝʤ, ʢʦʪʦʨʦʝ ʩʤʦʞʝʪ ʧʦʜʪʦʣʢʥʫʪʴ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʦ ʥʘ ʥʝʩʢʦʣʴʢʦ ʩʪʫʧʝʥʝʡ ʚʚʝʨʭ ʧʦ ʣʝʩʪʥʠʮʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʧʨʦʜʚʠʞʝʥʠʷ, ʜʦʣʞʥʦ ʩʪʘʪʴ ʩʦʟʜʘʥʠʝ ʠʥʥʦʚʘʮʠʦʥʥʳʭ, ʠʥʬʦʨʤʘʮʠʦʥʥʳʭ, ʪʝʭʥʠ-

ʯʝʩʢʠʭ ʧʨʝʜʧʨʠʷʪʠʡ, ʩʧʦʩʦʙʥʳʭ ʢʘʯʝʩʪʚʝʥʥʦ ʠ ʘʜʝʢʚʘʪʥʦ ʫʜʦʚʣʝʪʚʦʨʠʪʴ ʧʦʪʨʝʙ-

ʥʦʩʪʠ ʥʝ ʪʦʣʴʢʦ ʥʘʩʝʣʝʥʠʷ, ʥʦ ʠ ʢʨʫʧʥʳʭ ʧʨʝʜʧʨʠʷʪʠʡ. 

ʊʘʢʠʝ ʟʥʘʯʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʨʘʟʚʠʪʠʷ ʄʉɹ ʜʣʷ ʈɸ ʜʘʶʪ ʦʩʥʦʚʘʥʠʝ ʫʪʚʝʨ-

ʞʜʘʪʴ ʦ ʝʛʦ ʥʝʨʘʟʚʠʪʦʩʪʠ. ʆʜʥʘʢʦ ʄʉɹ ʚ ʈɸ ʠʤʝʝʪ ʙʦʣʴʰʦʡ ʧʦʪʝʥʮʠʘʣ ʨʘʟʚʠ-

ʪʠʷ, ʟʘ ʩʯʝʪ ʢʦʪʦʨʦʛʦ ʙʫʜʫʪ ʨʝʰʝʥʳ ʨʷʜ ʧʨʦʙʣʝʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʭʘ-

ʨʘʢʪʝʨʘ, ʩʪʦʷʱʠʭ ʧʝʨʝʜ ʜʘʥʥʦʡ ʩʪʨʘʥʦʡ, ʩʦʟʜʘʚʘʷ ʩʪʘʙʠʣʴʥʳʝ ʫʩʣʦʚʠʷ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. 

ɺ ʩʦʚʨʝʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʚʳʠʛʨʘʝʪ ʪʦ ʛʦʩʫʜʘʨʩʪʚʦ, ʢʦ-

ʪʦʨʦʝ ʧʨʠ ʨʘʟʨʘʙʦʪʢʝ ʩʪʨʘʪʝʛʠʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʙʦʣʴʰʝʝ ʚʥʠʤʘʥʠʝ 

ʫʜʝʣʠʪ ʠʤʝʥʥʦ ʄʉɹ. 

ʕʬʬʝʢʪʠʚʥʦʝ ʨʘʟʚʠʪʠʝ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʟʘʚʠʩʠʪ ʦʪ 

ʚʣʠʷʥʠʷ ʚʥʝʰʥʝʡ ʠ ʚʥʫʪʨʝʥʥʝʡ ʩʨʝʜʳ. ɸʥʘʣʠʟ ʚʥʝʰʥʠʭ (ʤʝʞʜʫʥʘʨʦʜʥʳʡ, ʧʦʣʠ-

ʪʠʯʝʩʢʠʡ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ, ʧʨʘʚʦʚʦʡ, ʵʢʦʣʦʛʠʯʝʩʢʠʡ, ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʡ, ʩʦʮʠʘʣʴ-

ʥʳʡ, ʨʳʥʦʯʥʳʡ) ʠ ʚʥʫʪʨʝʥʥʠʭ (ʧʦʪʨʝʙʠʪʝʣʠ, ʧʦʩʪʘʚʱʠʢʠ, ʢʦʥʢʫʨʝʥʪʳ) ʬʘʢʪʦ-

ʨʦʚ ʥʝʦʙʭʦʜʠʤ ʜʣʷ ʨʘʟʨʘʙʦʪʢʠ ʠ ʚʥʝʜʨʝʥʠʷ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ 

ʨʝʛʫʣʷʪʠʚʥʦʡ ʧʦʣʠʪʠʢʠ, ʢʦʪʦʨʘʷ ʜʦʣʞʥʘ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʠʥʪʝʨʝʩʘʤ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʠ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʦʩʪʫ ʩʪʝʧʝʥʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʩʚʦʙʦʜʳ ʙʠʟʥʝʩʘ [2. ʉ. 330]. 

 
ʈʠʩʫʥʦʢ 4. ɼʦʣʷ ʩʫʙ̡ ʝʢʪʦʚ ʄʉɹ ʧʦ ʦʪʨʘʩʣʷʤ ʵʢʦʥʦʤʠʢʠ ʚ ʈɸ, 2012ʛ. 
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ɺ ʜʘʥʥʦʤ ʥʘʧʨʘʚʣʝʥʠʠ ʚ ʈɸ ʥʘʯʘʣʠ ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʰʘʛʠ ʫʞʝ ʩ 2000 ʛʦʜʘ, ʢʦ-

ʛʜʘ ʙʳʣ ʧʨʠʥʷʪ ʧʝʨʚʳʡ ʟʘʢʦʥ ʦʙ ʦʩʥʦʚʝ ʧʦʣʠʪʠʢʠ ʠ ʩʪʨʘʪʝʛʠʠ ʨʘʟʚʠʪʠʷ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ ʚ ʈɸ, ʛʜʝ ʧʨʝʜʩʪʘʚʣʝʥʳ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʩʦʮʠʘʣʴʥʳʝ, 

ʧʦʣʠʪʠʯʝʩʢʠʝ ʮʝʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʡ ʧʦʣʠʪʠʢʠ ʨʘʟʚʠʪʠʷ ʄʉɹ ʠ ʦʩʥʦʚʥʳʝ ʧʫʪʠ ʠʭ 

ʨʝʘʣʠʟʘʮʠʠ. ɺʩʣʝʜ ʟʘ ʵʪʠʤ ʙʳʣ ʧʨʠʥʷʪ ʟʘʢʦʥ ʦ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʤ ʩʦʜʝʡʩʪʚʠʠ ʄʉɹ, 

ʛʜʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʝʜʩʪʘʚʣʝʥʳ ʢʨʠʪʝʨʠʠ ʩʫʙʲʝʢʪʦʚ ʄʉɹ ʠ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝ-

ʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʦʜʝʡʩʪʚʠʷ ʜʘʥʥʦʛʦ ʚʠʜʘ ʙʠʟʥʝʩʘ. ʉ 2001 ʛʦʜʘ ʥʘʯʘʣʠ ʦʩʫʱʝ-

ʩʪʚʣʷʪʴʩʷ ʧʨʦʛʨʘʤʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʩʦʜʝʡʩʪʚʠʷ ʤʘʣʦʤʫ ʠ ʩʨʝʜʥʝʤʫ ʧʨʝʜʧʨʠʥʠ-

ʤʘʪʝʣʴʩʪʚʫ. ʂʦʥʝʯʥʦ, ʥʘʯʠʥʘʷ ʩ ʪʦʛʦ ʚʨʝʤʝʥʠ ʠ ʧʦ ʩʝʡ ʜʝʥʴ ʦʩʫʱʝʩʪʚʣʷʶʪʩʷ ʨʘʟ-

ʣʠʯʥʳʝ ʤʝʨʦʧʨʠʷʪʠʷ ʨʘʟʚʠʪʠʷ ʄʉɹ. ʉʨʝʜʠ ʥʠʭ ʝʩʪʴ ʪʝ, ʢʦʪʦʨʳʝ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘ-

ʟʘʣʠʩʴ ʥʘ ʝʛʦ ʨʘʟʚʠʪʠʠ, ʦʜʥʘʢʦ ʝʩʪʴ ʠ ʪʝ, ʢʦʪʦʨʳʝ ʥʝ ʠʤʝʷ ʩʠʩʪʝʤʘʪʠʟʠʨʦʚʘʥʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʯʝʪʢʦʝ ʦʙʦʩʥʦʚʘʥʠʝ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʘʢʪʠʯʝʩʢʦʛʦ ʧʨʠʤʝʥʝʥʠʷ, ʧʦ ʩʫʪʠ, 

ʥʝ ʚʳʰʣʠ ʟʘ ʨʘʤʢʠ ʜʦʙʨʳʭ ʧʦʞʝʣʘʥʠʡ. 

ʈʝʟʫʣʴʪʘʪʳ ʧʨʦʚʝʜʝʥʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʧʦ ʩʪʠʤʫʣʠʨʦʚʘʥʠʶ ʨʘʟʚʠʪʠʷ ʄʉɹ 

ʤʦʛʫʪ ʙʳʪʴ ʦʪʨʘʞʝʥʳ ʨʘʟʣʠʯʥʳʤʠ ʧʦʢʘʟʘʪʝʣʷʤʠ, ʚʣʠʷʶʱʠʤʠ ʥʘ ʧʨʠʚʣʝʢʘʪʝʣʴ-

ʥʦʩʪʴ ʠ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʈʘʩʩʤʦʪʨʠʤ ʦʜʠʥ ʠʟ ʪʘʢʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʢʘʢ ʩʪʝʧʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ. 

ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳʚʘʶʪ ʦ ʥʘʙʣʶʜʘʝʤʦʡ ʚ ʤʠʨʝ ʪʝʥʜʝʥʮʠʠ ʚʦʩʩʪʘʥʦʚʣʝ-

ʥʠʷ ʩʪʝʧʝʥʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʧʦʩʣʝ ʢʨʠʟʠʩʘ 2008ï2009ʛʛ. ɹʦʣʝʝ ʧʦʣʦʚʠ-

ʥʳ ʠʟ 179 ʩʪʨʘʥ, ʧʝʨʝʯʠʩʣʝʥʥʳʭ ʚ ʠʥʜʝʢʩʝ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ (Index of 

Economic Freedom) 2015ʛ., ʫʣʫʯʰʠʣʠ ʩʚʦʠ ʧʦʢʘʟʘʪʝʣʠ. ʊʘʢ, ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ 

ʟʘʥʠʤʘʝʪ 52 ʤʝʩʪʦ. ʅʦ ʙʦʣʴʰʠʥʩʪʚʫ ʜʨʫʛʠʭ ʩʪʨʘʥ ʧʦʩʪʩʦʚʝʪʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ 

ʧʨʠʩʚʦʝʥʘ ʥʠʟʢʘʷ ʦʮʝʥʢʘ. ʈʦʩʩʠʷ ʟʘʥʠʤʘʝʪ 143 ʤʝʩʪʦ, ɹʝʣʘʨʫʩʴ ï 153, ɸʟʝʨʙʘʡ-

ʜʞʘʥ  ï 85, ʄʦʣʜʦʚʘ ï 111, ʂʘʟʘʭʩʪʘʥ ï 69, ʋʢʨʘʠʥʘ ï 162, ʋʟʙʝʢʠʩʪʘʥ ï 160, 

ʊʫʨʢʤʝʥʠʩʪʘʥ ï 172 ʠʟ 179 ʚʦʟʤʦʞʥʳʭ. ʆʜʥʘʢʦ ʣʠʜʠʨʫʶʱʫʶ ʧʦʟʠʮʠʶ ʟʘʥʠʤʘʝʪ 

ʩʦʩʝʜʥʷʷ ɻʨʫʟʠʷ ʩ ʧʦʟʠʮʠʝʡ ʥʘ 22 ʤʝʩʪʝ. ʉʦʛʣʘʩʥʦ ʨʘʩʯʝʪʘʤ The Heritage 

Foundation, ʠʥʜʝʢʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ ʚ ʈʝʩʧʫʙʣʠʢʝ ɸʨʤʝʥʠʷ ʟʘ 2015 ʛʦʜ 

ʩʦʩʪʘʚʠʣ 67.1 ʧʫʥʢʪʘ ʠʟ 100, ʯʪʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʵʢʦʥʦʤʠʢʫ ʩʪʨʘʥʳ ʢʘʢ çʚ ʦʩʥʦʚ-

ʥʦʤ ʩʚʦʙʦʜʥʦʡè [3, http://www.heritage.org/index/ranking]. 

 

 
ʈʠʩʫʥʦʢ 5. ʇʦʢʘʟʘʪʝʣʠ ʚʣʠʷʶʱʠʝ ʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ ʚ ʩʪʨʘʥʘʭ 

ʉʅɻ ʟʘ 2015 ʛʦʜ. 
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ʇʦ ʧʦʢʘʟʘʪʝʣʷʤ ʩʚʦʙʦʜʳ ʙʠʟʥʝʩʘ, ʩʚʦʙʦʜʳ ʦʪ ʢʦʨʨʫʧʮʠʠ, ʧʨʘʚʘ ʥʘ ʠʤʫʱʝʩʪ-

ʚʦ ɸʨʤʝʥʠʷ ʦʧʷʪʴ ʪʘʢ ʠ ʦʧʝʨʝʞʘʝʪ ʩʪʨʘʥʳ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʫʩʪʫʧʘʷ 

ʣʠʰʴ ɻʨʫʟʠʠ (ʩʤ. ʈʠʩ. 5) [3]. ʆʜʥʘʢʦ, ʥʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʜʘʥʥʳʝ ʟʥʘʯʝʥʠʷ ʜʦʩʪʘ-

ʪʦʯʥʦ ʥʠʟʢʠ ʠ ʛʦʚʦʨʷʪ ʦ ʧʨʦʙʣʝʤʘʭ, ʩʫʱʝʩʪʚʫʶʱʠʭ ʚ ʈʝʩʧʫʙʣʠʢʝ ɸʨʤʝʥʠʷ, ʥʝ-

ʛʘʪʠʚʥʦ ʩʢʘʟʳʚʘʶʱʠʭʩʷ ʥʘ ʚʝʜʝʥʠʠ ʙʠʟʥʝʩʘ.  

ɹʦʣʝʝ ʪʦʛʦ, ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚ ʈɸ ʟʘ ʧʝʨʠʦʜ ʩ 2011 ʛʦʜʘ ʧʦ 2015 ʛʦʜ 

ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʦʙʱʝʡ ʦʮʝʥʢʠ ʠʥʜʝʢʩʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʚʦʙʦʜʳ, ʯʪʦ ʦʪ-

ʨʘʞʘʝʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʭʫʜʰʝʥʠʝ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʚʦʙʦʜʳ ʪʨʫʜʘ ʠ ʪ.ʜ. (ʩʤ. 

ʈʠʩ. 6) [3, http://www.heritage.org /index/country/armenia]. 

 

ʅʝ ʤʝʥʝʝ ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ ʚ ʧʣʘʥʝ ʨʘʟʚʠʪʠʷ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ, ʦʙʝʩʧʝʯʝʥʠʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʘ ʤʠʨʦʚʦʤ ʨʳʥʢʝ ʠʤʝʶʪ ʠʥʥʦʚʘ-

ʮʠʠ. ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʈɸ ʥʝ ʷʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ. 

ɼʣʷ ʦʙʝʩʧʝʯʝʥʠʷ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʙʠʟʥʝʩʘ, ʝʛʦ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʥʝʦʙ-

ʭʦʜʠʤʦ ʨʘʟʚʠʪʠʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʝʡ ʩ ʥʘʫʯʥʳʤʠ ʠʥʩʪʠʪʫʪʘʤʠ. 

ʆʜʥʘʢʦ ʟʘʯʘʩʪʫʶ ʜʘʥʥʘʷ ʩʚʷʟʴ ʦʧʦʩʨʝʜʦʚʘʥʘ ʙʦʣʴʰʠʤʠ ʧʨʝʛʨʘʜʘʤʠ (ʜʦʧʦʣʥʠ-

ʪʝʣʴʥʳʝ ʬʠʥʘʥʩʦʚʳʝ ʩʨʝʜʩʪʚʘ, ʚʳʩʦʢʠʡ ʨʠʩʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ ʚ ʠʥʥʦʚʘʮʠʦʥʥʳʝ 

ʧʨʦʝʢʪʳ, ʦʪʩʫʪʩʪʚʠʝ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʢʘʜʨʦʚ). 

ʇʦ ʛʣʦʙʘʣʴʥʦʤʫ ʠʥʜʝʢʩʫ ʠʥʥʦʚʘʮʠʡ ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ ʟʘʥʠʤʘʝʪ 61 ʤʝʩʪʦ 

ʚ ʤʠʨʝ ʩʦ ʟʥʘʯʝʥʠʝʤ 0.57. ʇʦ ʠʥʜʝʢʩʫ ʚʥʝʜʨʝʥʠʷ ʠʥʥʦʚʘʮʠʡ ʈɸ ʟʘʥʠʤʘʝʪ 69 ʤʝ-

ʩʪʦ ʩʦ ʟʥʘʯʝʥʠʝʤ 0.51, ʧʦ ʠʥʜʝʢʩʘʤ ʫʯʘʩʪʠʷ ʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩʘ ʅʀʆʂʈ 

ʥʝ ʚʭʦʜʠʪ ʚ ʩʧʠʩʦʢ ʧʝʨʚʳʭ 90 ʤʝʩʪ. ʊʦ ʝʩʪʴ ʠʟ ɻʪʦʛʦ ʤʦʞʥʦ ʛʦʚʦʨʠʪʴ ʦ ʥʠʟʢʦʤ 

ʫʨʦʚʥʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʘ ʥʘʫʢʠ ʠ ʙʠʟʥʝʩʘ ʚ ʈɸ [4]. 

ɼʣʷ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ ʩʦʟʜʘʥʠʷ ʠ ʨʘʟʚʠʪʠʷ ʠʥʥʦʚʘʮʠʦʥʥʳʭ ʬʠʨʤ ʚ ʈɸ ʥʝʦʙ-

ʭʦʜʠʤʦ ʧʨʠʤʝʥʠʪʴ ʢʦʤʧʣʝʢʩʥʳʡ ʧʦʜʭʦʜ, ʚʢʣʶʯʘʶʱʠʡ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʧʨʦ-

ʛʨʘʤʤʳ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʢʦʦʧʝʨʘʮʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʠʥʥʦʚʘʮʠʦʥ-

ʥʳʤ ʙʠʟʥʝʩʦʤ, ʥʘʣʦʛʦʚʳʝ ʩʪʠʤʫʣʠʨʦʚʘʥʠʷ, ʤʝʨʦʧʨʠʷʪʠʷ ʧʦ ʧʦʧʫʣʷʨʠʟʘʮʠʠ 

ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʂʘʞʜʘʷ ʵʬʬʝʢʪʠʚʥʘʷ ʧʦʣʠʪʠʢʘ ʨʘʟʚʠʪʠʷ ʄʉɹ ʜʦʣʞʥʘ ʚʢʣʶʯʘʪʴ ʢʘʢ ʨʝʛʫʣʠ-

ʨʦʚʘʥʠʝ (ʫʜʝʨʞʘʥʠʝ ʠ ʢʦʥʪʨʦʣʴ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʨʝʜʧʨʠʥʠʤʘʪʝʣʴʩʪʚʘ), ʪʘʢ ʠ ʛʦʩʫ-

 

ʈʠʩʫʥʦʢ 6. ʀʥʜʝʢʩ ʵʢʦʥʦʤʠʯʝʩʢʦʡ                  

ʩʚʦʙʦʜʳ ʈɸ ʟʘ 2011-2015ʛʛ. 
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ʜʘʨʩʪʚʝʥʥʫʶ ʧʦʜʜʝʨʞʢʫ ʚ ʚʠʜʝ ʨʘʟʣʠʯʥʳʭ ʤʝʨʦʧʨʠʷʪʠʡ ʚ ʦʙʣʘʩʪʠ ʟʘʢʦʥʦʜʘʪʝʣʴ-

ʩʪʚʘ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ. ʆʩʪʘʥʦʚʠʤʩʷ ʢʦʥʢʨʝʪʥʦ ʥʘ ʩʠʩ-

ʪʝʤʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʄʉɹ. 

ʆʩʥʦʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ, ʨʝʛʫʣʠʨʫʶʱʠʤ ʩʚʷʟʠ ʛʦʩʫʜʘʨʩʪʚʘ ʩ 

ʢʨʫʧʥʳʤ, ʩʨʝʜʥʠʤ ʠ ʤʘʣʳʤ ʙʠʟʥʝʩʦʤ, ʷʚʣʷʝʪʩʷ ʠʤʝʥʥʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ. ɺ ʩʦʚʨʝ-

ʤʝʥʥʳʭ ʫʩʣʦʚʠʷʭ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʠ ʨʦʣʴ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ ʩʚʦʜʠʪʩʷ ʢ ʦʙʝʩʧʝ-

ʯʝʥʠʶ ʛʦʩʫʜʘʨʩʪʚʘ ʬʠʥʘʥʩʦʚʳʤʠ ʨʝʩʫʨʩʘʤʠ, ʥʝʦʙʭʦʜʠʤʳʤʠ ʜʣʷ ʨʝʰʝʥʠʷ ʩʦʮʠʘʣʴ-

ʥʳʭ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʟʘʜʘʯ. ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʝ ʥʝ ʜʦʣʞʥʦ ʧʨʝʧʷʪʩʪʚʦ-

ʚʘʪʴ ʥʘʨʘʱʠʚʘʥʠʶ ʧʨʦʠʟʚʦʜʩʪʚʘ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ, ʨʦʩʪʫ ʟʘʥʷʪʦʩʪʠ ʥʘʩʝʣʝʥʠʷ [5]. 

ʉʦʟʜʘʥʠʝ ʵʬʬʝʢʪʠʚʥʦʛʦ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ, ʩʧʦʩʦʙʩʪʚʫʶʱʝʛʦ 

ʨʘʟʚʠʪʠʶ ʄʉɹ, ʷʚʣʘʝʪʩʷ ʟʘʜʘʯʝʡ, ʩ ʢʦʪʦʨʦʡ ʩʪʘʣʢʠʚʘʣʠʩʴ ʚʩʝ ʩʪʨʘʥʳ [6]. 

ɹʦʣʴʰʠʥʩʪʚʦ ʵʢʦʥʦʤʠʩʪʦʚ ʩʭʦʜʠʪʩʷ ʚʦ ʤʥʝʥʠʠ, ʯʪʦ ʨʘʟʚʠʪʦʩʪʴ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʪʦʡ ʨʳʥʦʯʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʚ ʯʘʩʪʥʦʩʪʠ, ʚ ʟʘ-

ʧʘʜʥʳʭ ʩʪʨʘʥʘʭ, ʦʙʫʩʣʦʚʣʝʥʘ ʵʬʬʝʢʪʠʚʥʦʩʪʴʶ ʩʠʩʪʝʤʳ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʮʝʣʦ-

ʩʪʥʦʩʪʴʶ ʥʘʣʦʛʦʚʦʛʦ ʟʘʢʦʥʦʜʘʪʝʣʴʩʪʚʘ ʠ ʧʨʠʤʝʥʝʥʠʝʤ ʥʘʣʦʛʦʚʳʭ ʣʴʛʦʪ ʩʦ ʩʪʦ-

ʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ. ʊʘʢʘʷ ʧʨʘʢʪʠʢʘ ʚʳʟʳʚʘʝʪ ʙʦʣʴʰʦʡ ʠʥʪʝʨʝʩ ʢ ʟʘʨʫʙʝʞʥʦʤʫ 

ʦʧʳʪʫ ʧʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʶ ʄʉɹ. 

ɺʦ ʤʥʦʛʠʭ ʨʘʟʚʠʪʳʭ ʩʪʨʘʥʘʭ ʄʉɹ ʟʘʢʦʥʦʜʘʪʝʣʴʥʦ ʦʧʨʝʜʝʣʝʥ ʚ ʢʘʯʝʩʪʚʝ 

ʦʙʦʩʦʙʣʝʥʥʦʛʦ ʩʫʙʲʝʢʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ. ʉʧʝʮʠʬʠʢʘ ʄʉɹ, ʘ 

ʠʤʝʥʥʦ ʝʛʦ ʩʦʮʠʘʣʴʥʘʷ ʠ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʟʥʘʯʠʤʦʩʪʴ ʦʧʨʝʜʝʣʠʣʘ ʦʩʦʙʝʥʥʦʩʪʠ 

ʝʛʦ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ, ʢʦʪʦʨʦʝ ʦʨʠʝʥʪʠʨʦʚʘʥʦ ʥʘ ʜʦʣʛʦʩʨʦʯʥʳʝ ʮʝʣʠ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʧʨʠʚʷʟʘʥʦ ʢ ʨʝʘʣʴʥʦ ʩʫʱʝʩʪʚʫʶʱʠʤ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʨʦʧʦʨ-

ʮʠʷʤ ʚʥʫʪʨʠ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ [7]. 

ɺ ʈʝʩʧʫʙʣʠʢʝ ɸʨʤʝʥʠʷ ʪʘʢʞʝ ʧʨʠʤʝʥʷʶʪʩʷ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʝʪʦʜʳ ʨʝʛʫʣʠʨʦʚʘ-

ʥʠʷ ʄʉɹ ʚ ʧʣʘʥʝ ʥʘʣʦʛʦʦʙʣʦʞʝʥʠʷ. ʆʜʥʘʢʦ ʟʘʯʘʩʪʫʶ ʧʨʠʤʝʥʷʝʤʳʝ ʨʝʞʠʤʳ ʩʦʟʜʘ-

ʶʪ ʙʘʨʴʝʨʳ ʥʘ ʥʘʯʘʣʴʥʦʤ ʵʪʘʧʝ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ. ʀ ʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʥʘʣʦʛʦʚʦʛʦ 

ʙʨʝʤʝʥʠ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʘʥʘʣʠʟ ʩʪʨʫʢʪʫʨʳ ʥʘʣʦʛʦʚʳʭ ʧʣʘʪʝʞʝʡ ʩʦ ʩʪʦʨʦʥʳ ʄʉɹ ʠ 

ʢʨʫʧʥʦʛʦ ʙʠʟʥʝʩʘ ʧʦ ʜʘʥʥʳʤ ʥʘʮʠʦʥʘʣʴʥʦʛʦ ʮʝʥʪʨʘ ʨʘʟʚʠʪʠʷ ʄʉɹ. 
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ʈʠʩʫʥʦʢ 7. ɼʦʣʷ ʚʳʧʣʘʯʝʥʥʳʭ ʥʘʣʦʛʦʚ ʩʫʙʲʝʢʪʘʤʠ 

ʄʉɹ ʚ ʥʘʣʦʛʦʚʳʭ ʜʦʭʦʜʘʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʙʶʜʞʝʪʘ 

ʈɸ ʧʦ ʨʘʟʤʝʨʘʤ ʦʨʛʘʥʠʟʘʮʠʠ, 2010ï2012 ʛʛ. 



ɻ.ɸ. ɸʨʫʪʶʥʷʥ 
52 

ʅʘ ʦʩʥʦʚʝ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʘʥʘʣʠʟʘ ʨʠʩʫʥʢʦʚ 7 ʠ 1 [9. ʉ. 17ï19] ʤʦʞʥʦ ʫʚʠ-

ʜʝʪʴ, ʯʪʦ ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ ʩʥʠʞʘʝʪʩʷ ʧʘʨʘʣʣʝʣʴʥʦ ʩ ʨʦʩʪʦʤ ʨʘʟʤʝʨʘ ʦʨʛʘʥʠʟʘ-

ʮʠʠ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʣʫʯʘʝʪʩʷ, ʯʪʦ ʚ ʈɸ ʄʉɹ, ʚ ʯʘʩʪʥʦʩʪʠ, ʤʠʢʨʦʙʠʟʥʝʩ, ʷʚʣʷ-

ʷʩʴ ʥʘʠʙʦʣʝʝ ʫʷʟʚʠʤʳʤ ʩʝʛʤʝʥʪʦʤ ʩʨʝʜʠ ʚʩʝʭ ʭʦʟʷʡʩʪʚʫʶʱʠʭ ʩʫʙʲʝʢʪʦʚ, ʥʝʩʝʪ 

ʥʘ ʩʝʙʝ ʚʳʩʦʢʦʝ ʥʘʣʦʛʦʚʦʝ ʙʨʝʤʷ, ʯʪʦ ʦʛʨʘʥʠʯʠʚʘʝʪ ʝʛʦ ʨʘʟʚʠʪʠʝ. 

ɸʥʘʣʠʟʠʨʫʷ, ʜʘʚʘʷ ʦʮʝʥʢʫ ʩʦʚʨʝʤʝʥʥʦʤʫ ʩʦʩʪʦʷʥʠʶ ʄʉɹ ʚ ʈɸ, ʧʨʦʝʮʠʨʫʷ 

ʵʪʠ ʚʳʚʦʜʳ ʥʘ ʙʫʜʫʱʠʝ ʧʝʨʠʦʜʳ, ʤʦʞʥʦ ʩ ʫʚʝʨʝʥʥʦʩʪʴʶ ʛʦʚʦʨʠʪʴ ʦ ʪʦʤ, ʯʪʦ 

ʧʦʜʜʝʨʞʢʘ ʛʦʩʫʜʘʨʩʪʚʘ, ʣʴʛʦʪʥʳʝ ʫʩʣʦʚʠʷ, ʢʘʯʝʩʪʚʝʥʥʦʝ ʫʣʫʯʰʝʥʠʝ ʩʫʱʝʩʪʚʦ-
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THE DEVELOPMENT OF SMALL  AND MEDIUM  SIZED  

BUSINESSES IN THE REPUBLIC OF A RMENIA  

G. Harutyunyan 

SUMMARY  

The article is devoted to the development of small and medium business-

es, as a factor of economic growth. Particular attention is paid to the 

analysis and evaluation of the development of SMEs in Armenia. The au-

thor, based on a comparative analysis evaluated the economy of Armenia 

in terms of the attractiveness of the business administration. The possible 

barriers of business deelopment are explored. 

Keywords: SME, The Republic of Armenia, innovation, the economic 

development. 
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E-COMMERCE PRACTICE IN  LUXURY GOODS INDUSTRY 

I. Balasyan 

ABSTRACT 

This article is focused on E-commerce implementation in luxury clothes 

industry. The web is the future (if not the present) of luxury industry and 

some of Luxury Fashion groups have already launched their e-commerce 

sites. However, against the backdrop of the increasing importance of on-

line retailing in the luxury sector, most of luxury goods companies still 

lack guidance on how to preserve luxury brand image within the ubiquit-

ous digital world. This leads to the necessity of a better understanding of 

the rules in the electronic commerce. The study tends to analyse the ques-

tions of ñHow luxury brands should combine a sense of exclusivity with 

the potential of the internet?ò and ñHow can trust be established in the 

online marketplace for the Luxury Branded (especially Fashion) product 

with its high price tag?ò. 

Keywords: E-commerce, Luxury, Digital Marketing, Exclusivity, Ubiq-

uity. 

Introduction  

Quoting the fashion genius Coco Chanel: ñFashion is not something that exists in 

dresses only. Fashion is in the sky, in the street, fashion has to do with ideas, the way 

we live, what is happening.ò Nowadays, this is even truer than it was back then. In-

deed, with Web 2.0 technologies luxury fashion is more accessible to everyone. Be-

fore adapting business strategies in luxury industry, it is necessary deeply understand 

the culture and philosophy of luxury, as luxuryôs original function is significantly dif-

ferent from other types of goods and sectors. The roots of luxuryôs function are com-

ing from the social classes of the past civilisations when aristocrats and royals used 

vainglorious consumption to introduce their superiority and maintain their difference 

from the lesser privileged [32]. 

By its nature the internet is the most democratic medium which is available from 

everywhere to everyone and here raises the question ñIs it possible to keep a sense of 

exclusivity around a luxury brand in virtual environment?ò taking into consideration 

the fact that it is a place where images, videos and opinions circulate regardless of 

brand ownership. 

The focus of this topic is on the question of how luxury brand companies, defined 

as the highest level of prestigious brands encompassing several physical and psycho-

logical values, can be managed in the digital age maintaining a balance between exclu-

sivity and omnipresence. The research tend to analyse how luxury brands use the E-

commerce and the point is to determine how companies are managing their marketing 

strategies using the Internet[25]. 

E-commerce in some respects is a challenge to luxury retailerôs traditional busi-

ness ways. However due to the fact that Internet is forcing companies into new ways 
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of competing, a critical issue for luxury goods marketers is not whether an online 

presence is necessary, rather, how to use the Internet and translate such use into eco-

nomic value [21]. 

Against the increasing importance of online retailing in the luxury sector, many 

luxury brands worry that it is not possible to keep a sense of exclusivity in ubiquity of 

the virtual environment and they are not immune to the changes in technologies [11]. 

Digital is essential for brands and they must go online. Millions of these shoppers 

are using their computers, tablets and ñphonesò before they decide what to buy, where 

to buy it or how much they are willing to pay[34]. 

To be successful and win in competition ñgameò Luxury brands companies 

should choose the right digital strategies, analysing all influencing factors. 

RELEVANT DEFINITIONS  

Concept of Luxury 

Being subjective and constructed on consumersô perceptions, the concept of lux-

ury is complex, as the meaning of luxury is determined by personal and interpersonal 

motives [24]. Before discussing the concept of Strategies for luxury industry, the de-

scription of the nature of luxury takes place. 

Coco Chanel described luxury as ñthe necessity where necessity ends,ò capturing 

the irrationality of luxury and luxury goods[32].According to the literature ñLuxury 

defines beauty; it is art applied to functional items. Like light, luxury is enlighten-

ing.They offer more than mere objects: they provide reference of good taste. That is 

why luxury management should not only depend on customer expectations. Luxury 

brands are animated by their internal programme, their global vision, the specific taste 

which they promote as well as the pursuit of their own standards ... Luxury items pro-

vide extra pleasure and flatter all senses at once ... Luxury is the appendage of the rul-

ing classesò [29, 24]. 

Exclusivity and ubiquity 

Exclusivity is the centre of ñonlyò. Luxury brands challenging to create exclu-

sivity not only for the products they produce, but also for the services they provide 

around the product. Exclusivity is a great marketing tool to give value to loyal clients. 

The luxury product is exclusive in two ways: ñI am the only person to own oneò, and 

ñthis excludes the otherò. This makes the owner someone special [31]. 

Ubiquity or omnipresence is the property of being present everywhere. In our 

lifetime for successful business, itôs important that your stuff be as ubiquitous as 

possible[36]. 

E-commerce 

The Internet is an unprecedented phenomenon in history that has specific charac-

teristics, such as Interactivity [12], Intelligence, speed and accessibility[28] and loss of 
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control[33]. Those characteristics make the Internet an adapted channel of distribution 

and communication to the mass audience[18]. Speaking about e-commerce, we can 

say that it is a strategy for rapid growth which will obviously be more popular in the 

future [16]. The growth of Internet technologies has enormous potential as it reduces 

the costs of product and extends geographical boundaries in bringing buyers and sel-

lers together [23]. 

Online Brand Communities (OBCs) 

Online Brand Communities are webȤbased evolution of traditional brand com-

munities which are defined as ñspecialized, nonȤgeographically bound community, 

based on a structured set of social relations among admirers of a brandò [17]. 

OBCs are specialized brand communities which main aspects are connectivity 

and participation of social network members that take place in a virtual setting where 

membersô interaction is primarily InternetȤmediated [26]. OBCs differ from traditional 

online communities with their commercial nature and membersô common interest, and 

even love for a specific brand [3]. 

DISCUASSIONS 

Specific aspects of antagonism between luxury and Internet concepts 

Taking into account the definitions of luxury and the Internet a controversy is 

evolving whether luxury brands should use the internet purely as a means to commu-

nicate or whether to understand the internet as a sales channel as well [11, 30, 18]. 

Even though for luxury brands there exist a risk of adopting e-commerce, they 

have understood that the Internet has become a source of information and purchase for 

both the affluent and the super-rich and that they cannot afford to miss the opportunity 

to make use of the fastest growing sales channel in the luxury sector. 

The study of DallôolmoRiley shows that many luxury brand managers do not trust 

the Internet and think that the Internetôs impact on the brand image would be less im-

portant than the impact of traditional means of communication and, more importantly, 

it could not substitute the ñpleasure experienceò of entering one of their shops [5]. 

Advantages of e-commerce 

Online is a good tool for developing offline shopping and making brand more 

known. E-commerce is enabler of physical business, because designers and brands 

become morepopular for global audience, which has a vital importance for brands 

from different countries. 

From the customer prespectives luxry e-commerce is giving a unique opportunity 

to buy high fashion clothes, which are not available in phisical stores that are located 

in their neighbourhood. They save time and have an opportunity to get uniqe products. 

Besides, the offline shopping experience is also influencing online shopping, be-

cause once customer knows the product or brand, and already is satisfied with their 
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products bought from physicals stores, he/she will easily become an online client and 

continue buying these from those brands and designers. So, we can say that online and 

offline retailing models are growing parallel and there is no need to separate online 

from offline. 

The research done by both Google and Forrester Research has shown that high-

income individuals shop more frequently and spend more online than middle-income 

persons. According to research done by Deloitte omni-channel shoppersdeýned as 

consumers who shop both online and in-store spent 76 percent more than store-only 

shoppers in total[6]. 

Service Quality Factors in Luxury E-commerce 

Different researchers have analysed the factors and measures for the service qual-

ity of online retailers. In most cases, the instruments for measuring the quality have 

been developed for online shops in general. However, some of that instruments are 

separated, implying that they can be used to evaluate luxury goods shopping too. The 

most vital factors influencing service quality arefollowing ease of use, site organiza-

tion, site design, product information, and convenience. The factors are summarised in 

the table 1. 

 
Table 1: Online Shopping Service Quality Factors in Online Luxury Goods Retailing 

 

Factors Definition  

Efficiency of the 

online shop  

Efficiency describes the ease and speed of interacting with the 

shop. It is important for luxury goods consumers because they 

frequently work long hours. They have the money to buy luxury 

goods, but not the time or patience to handle inefficient online 

shops [13, 20, 7]. 

Fulfilment and 

delivery process  

Indicators of these factors are, for instance, the speed and accuracy 

of product delivery and the retailerôs reliability. [20, 22]. 

Quality of the 

entire purchasing 

process 

Luxury goods consumers do not only consider the quality of the 

good, but also the quality of the entire purchasing process [8]. 

Site design In e-commerce, site design is a very important criterion for online 

shop differentiation. The design is used to symbolize characteris-

tics, emotions and the image of a brand [1, 10].  

The amount and 

quality of prod-

uct information 

provided 

Consumersô inability to taste, smell, feel, and test products in 

online environments also increases the importance of the amount 

and quality of product information provided [1]. Quality is attrib-

ute well suited for distinguishing between luxury and non-luxury. 

Evaluating product quality before purchasing the product online is 

only possible based on product information such as texts, pictures 

and videos [35, 24]. 
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Only a high-level service may have ability of converting the luxury experience 

from offline to online and it is the luxury that luxury e-commerce website offer to the 

customer. 

Online Brand Communities and Web 2.0 technologies. 

Online Brand Communities (OBCs) allow fashion customers to communicate 

with each other, share their experience and access a wide variety of fashion goods on 

the Internet. This makes OBCs powerful instruments to influence customersô purchas-

ing behaviour and that is the reason why Internet marketers are focusing their attention 

on OBCs [9]. 

OBCs introduce relevant managerial implications having the potential to become 

a key marketing instrument [19]. Luxury brandsshould view OBCs as excellent busi-

ness opportunities that can allow companies to increase their understanding of cus-

tomers by monitoring their opinions, information and suggestions[2, 15, 4]. All men-

tioned makeOBCs effective tools that luxury fashion brands should exploit to build 

stronger relationships with their consumers. 

Consumersô Luxury Value Perceptionand Value of E-luxe 

Forasmuch as the luxury goods are primarily bought for what they symbolize, for 

luxury brand managers it is essential to know what kind of values their brand promotes 

in the eyes of their potential customers. According to authors the key dimensions of 

luxury value perception are the financial, functional, individual, and social aspects that 

are strongly correlated but not identical with each other, as illustrated in figure 1. 

 

 

Figure 1. Consumersô Luxury Value Perception 
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Best managerial and editorial practices give obviousness that the key value di-

mensions of a luxury brand are a useful basis for the development of supplementary 

offline and online strategies that create a true luxury experience. Thinking about cus-

tomers perceptions it is necessary for luxury brands to be an official part of the online 

landscape and to allow the interested community to become a part of the dream. Con-

sequently, a well-managed internet presence is the only way to guarantee that a brand 

has an adequate representation on the web and to ensure a well-orchestrated effort of 

different channels of digital communication [11]. 

Comparing online and in-store shopping behaviour towards luxury goods 

Understanding the difference between online and in-store shopping behaviour to-

wards luxury goods gives to luxury brand companies an opportunity to develop mar-

keting strategies and better reach their potential online consumers. 

The research done by Xia Liumakes the following contributions. 

ï In-store shoppers who are more averse to online risks find it very important to 

be able to see, feel or touch the product personally. They greatly value the shopping 

experience, the friendly people interactions and the upscale store environment. Good 

employee attitude and respectful treatment bring a sense of power and prestige to the 

in-store shoppers. 

ï Consumers purchase luxury products online because they prefer to compare 

prices. It seems that internet luxury shoppers are more price conscious than in-store 

luxury shoppers. Internet luxury shoppers decide to make online purchases when the 

physical stores are too far away or the product choices in the stores are too limited. 

Moreover, in-store luxury shoppers value customer service, employee attitude and 

feelings of power whereas Internet luxury shoppers do not like salesperson pressure [27]. 

Luxury web atmosphere: an examination of homepage design 

Understanding the importance of luxuryôs value for the customers, it is vital to 

understand and research on how a luxury brandôs image of exclusiveness and unique-

ness may be preserved in the ubiquitous mass medium internet. Luxury brand home-

pages should be designed to evoke perceptions of luxury because practice shows that 

luxury homepage design significantly affects consumersô perceptions of conspicuous-

ness and uniqueness [14]. 

Luxury website design includes having a balanced approach towards other web 

design dimensions like usability and functionality, content and relevance, design and 

aesthetics as well as creating a luxurious online atmosphere [18]. A pleasant atmos-

phere and strength of overall brand presence is crucial to the shopping experience. 

Luxury e-commerce website should not only provide a luxurious atmosphere but also 

information that is one of the most essential factors influencing purchasing. The higher the 

price tag, the more information the customer expects. Purchasing via luxury e-commerce 

websites customer do not have an opportunity to touch and feel the product and can get the 

necessary information only from a good description and high quality pictures of the prod-
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uct. Effective product presentation and options for multiple product views can deliver the 

comfort level required to convert a shopper into a purchaser. Besides, an amazing offer and 

quality of products are the key of bringing customers. 

The product offer and product range, sizing system, payment conditions, availa-

bility of different languages, delivery and return policy all are the most essential ele-

ments of a luxury e-commerce webpage.Moreover, recent practice shows that imple-

menting the concept of online showrooms is also very useful factor for luxury e-

commerce development. 

Luxury e-commerce website should differ from other websites, as it is not mass 

market such as Amazon or eBay. The same situation is in the case of offline shops. We 

will never see luxurious brands selling their products in supermarkets and visiting lux-

ury brand boutique we will obviously feel the difference from other shops. The same 

atmosphere should be transmitted to their online platforms. 

CONCLUSIONS 

The study presents a deep analysis of e-commerce practices and implementation 

in luxury clothes industry. 

The findings provide a deep understanding of the research question. Findings 

mainly provide and information about key components, which will help to overcome 

the problem of keeping exclusivity in internet ubiquity and also underline the impor-

tance of luxury e-commerce both from the side of brands and from the side of custom-

er. The importance of online brand communities are also mentioned as evolutionary 

tools in luxury e-commerce business. 

Contribution to the field of research and practical implications 

Some researchers have indicated that luxury should avoid e-commerce, whilst the 

other researchers have stated that internet is purely a channel of communications for 

luxury brands. However, research shows that e-commerce is beneficial for both luxury 

brands and customers. 

The most significant advantage given by online presence to luxury brand or inde-

pendent boutiques is a unique opportunity to become global. These brands have oppor-

tunity to sell their product to customer that is 95% international.From the customer 

prespectives luxry e-commerce is giving an unique opportunity to buy high fashion 

clothes, which are not available in their neighbourhood. 

Several findings and discussions have the most important contribution to the 

research: 

ï Luxury e-commerce market is not a mass market. Therefore, it is not correct to 

state that product availability in these kind of websites is equal to being available to 

everyone, 

ï The service that luxury e-commerce website provides, is the luxury they offer to 

the customer. Only a high-level service may have ability of converting the luxury 

experience from offline to online. 
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ï The most important elements of luxury e-commerce service are worldwide 

presence, service based on customersô geography, offer and product range, sizing 

system, payment conditions, delivery and return policy. 

The most important elements in luxury e-commerce website are product infor-

mation, communication, boutique atmosphere and strength of overall brand presence. 

Identifying key success factors (those with power) as well as strategies for future 

development, the study has a significant contribution to the practical problems in field 

of this research.Those suggestions and findings presented abovemight help practition-

ers in developing strategies for their brand e-commerce business, as well as for the 

further investments and innovations. 

For example, the most important implication to the practice is the developed suc-

cess model from the analysis. The findings indicate that the key success factors of lux-

ury e-commerce are Product range, Provided Service and Webpage. Whereas, the 

product range should be unrivalled and appropriate to exclusivity. This unique offer 

should be combined with the perfectly designed webpages where customer feels the 

fashion brand atmosphere and is provided with sufficient information and many possi-

bilities, which make their shopping experience unforgettable, and all this should be 

associated with high-level service from purchase to delivery and return processes. 

These are key success factors, which make possible to keep exclusivity ubiquitous 

internet marketplace. 

In few words, a well-managed and customer oriented service, as well as gorgeous 

offer and webpage are the critical components for successfully providing luxury via 

internet. 
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ʇʈɸʂʊʀʂɸ ʕʃɽʂʊʈʆʅʅʆʁ ʂʆʄʄɽʈʎʀʀ  

ɺ ʀʅɼʋʉʊʈʀʀ ʊʆɺɸʈʆɺ ʉʌɽʈʓ ʈʆʉʂʆʐʀ 

ʀ.ɸ. ɹʘʣʘʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɼʘʥʥʘʷ ʥʘʫʯʥʘʷ ʩʪʘʪʴʷ ʩʬʦʢʫʩʠʨʦʚʘʥʘ ʥʘ ʚʥʝʜʨʝʥʠʝ ʣɻʝʢʪʨʦʥʥʦʡ 

ʢʦʤʤʝʨʮʠʠ ʚ ʠʥʜʫʩʪʨʠʠ ʪʦʚʘʨʦʚ ʚ ʩʬʝʨʝ ʨʦʩʢʦʰʠ. ɺʝʙ ï ʵʪʦ ʙʫʜʫ-

ʱʝʝ (ʝʩʣʠ ʥʝ ʥʘʩʪʦʷʱʝʝ) ʠʥʜʫʩʪʨʠʠ ʨʦʩʢʦʰʠ, ʠ ʥʝʢʦʪʦʨʳʝ ʤʦʜʥʳʝ 

ʜʦʤʘ ʫʞʝ ʟʘʧʫʩʪʠʣʠ ʩʚʦʠ ʩʘʡʪʳ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ. ʊʝʤ ʥʝ ʤʝ-

ʥʝʝ, ʚʦʧʨʝʢʠ ʚʦʟʨʘʩʪʘʶʱʝʤʫ ʟʥʘʯʝʥʠʶ ʠʥʪʝʨʥʝʪ-ʪʦʨʛʦʚʣʠ ʚ ʩʝʢʪʦʨʝ 

ʨʦʩʢʦʰʠ, ʙʦʣʴʰʠʥʩʪʚʦ ʢʦʤʧʘʥʠʡ ʚ ʩʬʝʨʝ ʨʦʩʢʦʰʠ ʧʦ-ʧʨʝʞʥʝʤʫ 

ʥʫʞʜʘʝʪʩʷ ʚ ʦʧʳʪʝ ʠ ʫʢʘʟʘʥʠʡ, ʯʪʦʙʳ ʩʦʭʨʘʥʠʪʴ ʠʤʠʜʞ ʢʣʘʩʩʘ ʣʶʢʩ 

ʚ ʚʝʟʜʝʩʫʱʝʤ ʮʠʬʨʦʚʦʤ ʤʠʨʝ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʙʦʣʝʝ 

ʛʣʫʙʦʢʦʛʦ ʧʦʥʠʤʘʥʠʷ ʧʨʘʚʠʣ ʵʣʝʢʪʨʦʥʥʦʡ ʢʦʤʤʝʨʮʠʠ. ɼʘʥʥʘʷ ʨʘʙʦ-

ʪʘ ʥʘʧʨʘʚʣʝʥʘ ʥʘ ʘʥʘʣʠʟ ʚʦʧʨʦʩʦʚ: çʂʘʢ ʙʨʝʥʜʳ ʢʣʘʩʩʘ ʣʶʢʩ ʤʦʛʫʪ 

ʦʙʲʝʜʠʥʠʪʴ ʯʫʚʩʪʚʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦʩʪʠ ʩ ʧʦʪʝʥʮʠʘʣʦʤ ʀʥʪʝʨʥʝʪʘ?è 

ʠ çʂʘʢ ʤʦʞʝʪ ʙʳʪʴ ʫʩʪʘʥʦʚʣʝʥo ʜʦʚʝʨʠʝ ʥʘ ʦʥʣʘʡʥ-ʨʳʥʢʝ ʜʣʷ ʧʨʝʜ-

ʤʝʪʦʚ ʨʦʩʢʦʰʠ (ʦʩʦʙʝʥʥʦ ʚ ʩʬʝʨʝ ʤʦʜʳ) ʩ ʠʭ ʦʯʝʥʴ ʚʳʩʦʢʠʤʠ ʮʝʥʘ-

ʤʠ?è. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʣɻʝʢʪʨʦʥʥʘʷ ʢʦʤʤʝʨʮʠʷ, ʨʦʩʢʦʰʴ, ʮʠʬʨʦʚʦʡ 

ʤʘʨʢʝʪʠʥʛ, ʢɻʩʢʣʶʟʠʚʥʦʩʪʴ, ʧʦʚʩʝʤʝʩʪʥʦʩʪʴ. 
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ʎʓʌʖʦʧʟʝʈʜʒʝ ʖʟʛʌʧʨʒʈʜʒ ʪʟʧʘʏ  

ʞʫʌʙ ʋʈʤʒ ʈʡʧʈʝʫʝʌʧʒ ʟʓʟʧʦʟʩʛ 

ʒ.ʈ. ʉʶˁʶ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʤˍ˗ˊˋ ˅ˍʹ˓ʶ˃ʽ ˍ˗ˇˇ˓ʶ˃  ̓ˌ˙ʺˇ ʹʶ˒ˀ ʶˏ˕ʶˋ˙ˋʺ˕ˀ ˍˁˍ˕˔ˍ˗ˉ 

ʎˁʺ˄˔˕ˍˋʶˊˀˋ ˄ˍˉʺ˕˖ˀʶˊˀ ˋʺ˕ʹ˕ˉʶˋ ˍ˗˒ˍ˗ˉˋʶ˒ˀ˕ˍ˗ʾˊʶˋʽ: 

ʗʶˉʶ˖ʶˋ˖ʽ ˌ˙ʺˇ ʹʶ˒ˀ ʶ˕ʹˊˍ˗ˋʶʷʺ˕ˍ˗ʾˊʶˋ ʶˏʶʸʶˋ  ̓(ʺʾʺ ˍ ˎ

ˋʺ˕˄ʶˋ)  ̃ˍ˕ˍˌ ˋˍ˕ʶˆ˜ˍ˗ʾˊʶˋ ˔ˋʺ˕ ʶ˕ʹʺˋ ˀ˒˄ ʸˍ˕˃ʶ˕˄ʺˁ ʺ ̀

ˀ˕ʺˋ˖ ʼˁʺ˄˔˕ˍˋʶˊˀˋ ʶˑ˜˔˕ˀ ˄ʶˊ˙ʺ˕ʽ: ʈˊˋˍ˗ʶˉʺˋʶˊˋˀ˓, 

ˎˋʶˊʶ˃ ˌ˙ʺˇ ʹʶ˒ˀ ʶ˕ʹˊˍ˗ˋʶʷʺ˕ˍ˗ʾˊʶˋ ˍˁˍ˕˔ˍ˗ˉ ʼˁʺ˄˔˕ˍˋʶˊˀˋ 

˄ˍˉʺ˕˖ˀʶˊˀ ʶˈˍˇ ˄ʶ˕ʺ˗ˍ˕ˍ˗ʾˊˍ˗ˋʽ, ʶˊʹ ˍˁˍ˕˔ˀ ʽˋ˄ʺ˕ˍ˗ʾˊˍ˗ˋ-

ˋʺ˕ˀ ˉʺ˃ʶˉʶ˒ˋˍ˗ʾˊˍ˗ˋʽ ʹʺˑ˜˒ ˎˍ˗ˋʺˋ ʷʶ˓ʶ˕ʶ˕ ˘ˍ˕ˆ, ˍ˕ˏʺ-˒

ʻ ˀ˄ʶ˕ˍˇʶˋʶˋ ˏʶ˅ˏʶˋʺˁ ˀ˕ʺˋ˖ ˌ˙ʺˇ ʹʶ˒ˀ ʷ˕ʺ̀́ ʶˊˀˋ ˄ʺ˕-

ˏʶ˕ʽ ʾ˓ʶˊˀˋ ʶˌ˂ʶ˕˅ˍ˗ˉ: ʤʶ˅ʶˋʸʺ˖ˋˍ˗ˉ  ̓ ʼˁʺ˄˔˕ˍˋʶˊˀˋ 

˄ˍˉʺ˕˖ˀʶˊˀ ˄ʶˋˍˋˋʺ˕ˀ ʶ˓ʺˁˀ ˂ˍ˕ʽ ʽˉʷˑˋˉʶˋ ʶˋ˅˕ʶʿʺˌ˔ˍ-̠

ʾˊʶˋʽ: ʤˍ˗ˊˋ ˅ˍʹ˓ʶ˃ʽ ˉˀ˔˓ʶ˃  ̓˅ʺ˔˜ˊʶˁ ˅ʶ˕˖ʺ˕ˀ ˍ˗˒ˍ˗ˉˋʶ-

˒ˀ̞ˍ˗ʾˊʶˋʽ` çʒˋˎˏʺ˒ ˌ˙ʺˇ ʹʶ˒ˀ ʷ˕ʺˋʹʺ˕ʽ ˄ʶ˕ˍˇ ʺ ̀˅ʶˉ-ʁ

˔ʺˇʺˁ ʷʶ˖ʶˑˀ˄ˍ˗ʾˊʶˋ ʻʸʶ˖ˍ˗ˉʽ ˅ʶˉʶ˖ʶˋ˖ˀ ˋʺ˕ˍ˗ʿˀ ˅ʺ?̝è  ̃

çʒˋˎˏʺ˒ ˄ʶ˕ʺˁˀ  ̓˓˒˔ʶ˅ˍ˗ʾˊˍ˗ˋ ˅ʶ˒˔ʶ˔ʺˁ ˚ˋˁʶˊˋ ˌˍ˗˄ʶˊˍ˗ˉ 

ˌ˙ʺˇ ʹʶ˒ˀ (˅ʶ˔˄ʶˏʺ˒ ˋˍ˕ʶˆ˜ˍ˗ʾˊʶˋ) ʶˏ˕ʶˋ˙ˋʺ˕ˀ ˅ʶˉʶ˕ 

˅ʶˌ˓ˀ ʶˑˋʺˁˍ˓ ʹ˕ʶˋ˖ ʷʶ˕ˆ˕ ʸˋʺ˕ʽ?è: 

ʗˀˉˋʶʷʶˑʺ˕` ʎˁʺ˄˔˕ˍˋʶˊˀˋ ˄ˍˉʺ˕˖ˀʶ, ʓˊˍ˗˙˒, ʐ˓ʶˊˀˋ ˉʶ-̞

˙ʺʾˀˋʸ, ʎ˙˒˄ˊˍ˗ʻˀ˓ˍ˗ʾˊˍ˗ˋ, ʗʶˉʶ˔ʶ˕ʶ˃: 
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ʇʈʗʄʓɽ ʀʅɺɽʉʊʀʎʀʀ ʂɸʂ ʀʉʊʆʏʅʀʂ ʂɸʇʀʊɸʃɸ ɺ ʈɸ 

ʄ.ʈ. ɹʨʦʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɼʘʥʥʘʷ ʥʘʫʯʥʘʷ ʦʧʠʩʳʚʘʝʪ ʚʦʟʤʦʞʥʦʩʪʠ ʧʨʠʚʣʝʯʝʥʠʷ ʢʘʧʠʪʘʣʴʥʳʭ 

ʩʨʝʜʩʪʚ ʚ ʚʠʜʝ Private Equity. ɼʘʥʥʘʷ ʘʣʴʪʝʨʥʘʪʠʚʘ ʧʦʟʚʦʣʷʝʪ ʧʨʠ-

ʚʣʝʢʘʪʴ ʢʘʧʠʪʘʣʴʥʳʝ ʨʝʩʫʨʩʳ ʩ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʳʥʢʦʚ, ʤʠʥʫʷ 

ʙʠʨʞʠ ʠ ʠʭ ʪʨʝʙʦʚʘʥʠʷ. ɼʣʷ ɸʨʤʝʥʠʠ ʵʪʦ ʦʩʦʙʝʥʥʦ ʘʢʪʫʘʣʴʥʦ, ʪʘʢ 

ʢʘʢ ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ ʥʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʝ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ 

ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ ʚ ʙʠʟʥʝʩ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ, ʢʘʧʠʪʘʣ, ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ, 

ʠʥʚʝʩʪʠʮʠʠ, ɸʨʤʝʥʠʷ. 

 

ɸʨʤʝʥʠʷ ï ʥʝʙʦʣʴʰʘʷ ʩʪʨʘʥʘ ʩ ʟʘʢʨʳʪʳʤʠ ʛʨʘʥʠʮʘʤʠ ʠ ʥʘʩʝʣʝʥʠʝʤ ʚ 3,017 

ʤʣʥ. ʯʝʣʦʚʝʢ [1] ʠ ʩʨʘʚʥʠʪʝʣʴʥʦ ʙʦʣʴʰʦʡ ʜʠʘʩʧʦʨʦʡ, ʯʪʦ ʦʪʢʨʳʚʘʝʪ ʙʦʣʴʰʠʝ 

ʧʝʨʩʧʝʢʪʠʚʳ ʜʣʷ ʨʘʟʚʠʪʠʷ ʩʨʝʜʥʝʛʦ ʠ ʤʘʣʦʛʦ ʙʠʟʥʝʩʘ. ʕʢʦʥʦʤʠʢʘ ʩʪʨʘʥʳ ʩʠʣʴʥʦ 

ʟʘʚʠʩʠʪ ʦʪ ʚʥʝʰʥʠʭ ʜʝʥʝʞʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ, ʧʨʠʩʫʪʩʪʚʫʝʪ ʩʠʣʴʥʘʷ ʜʦʣʣʘʨʠʟʘ-

ʮʠʷ, ʚ ʥʝʢʦʪʦʨʳʭ ʩʝʢʪʦʨʘʭ ʚʩʝ ʝʱʝ ʧʨʠʩʫʪʩʪʚʫʶʪ ʥʝʬʦʨʤʘʣʴʥʳʝ ʠʥʩʪʠʪʫʪʳ ʠ 

ʩʚʟ̫ʠ ʢʘʢ ʜʦʤʠʥʘʥʪʳ. ʅʝʩʤʦʪʨʷ ʥʘ ʚʩʝ ʵʪʦ, ʬʠʥʘʥʩʦʚʳʡ ʩʝʢʪʦʨ ʠ ʙʠʟʥʝʩ ʩʤʦʛʣʠ 

ʧʝʨʝʞʠʪʴ ʄʠʨʦʚʦʡ ʌʠʥʘʥʩʦʚʳʡ ʂʨʠʟʠʩ 2008ï2009ʛʛ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʙʦʣʴʰʘʷ ʯʘʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʘʢʪʠʚʦʚ ʩʦʩʨʝʜʦʪʦʯʝʥʘ ʚ 

ʙʘʥʢʦʚʩʢʦʤ ʩʝʢʪʦʨʝ. ʊʘʢʞʝ ʧʨʠʩʫʪʩʪʚʫʶʪ ʫʥʠʚʝʨʩʘʣʴʥʳʝ ʢʨʝʜʠʪʥʳʝ ʦʨʛʘʥʠʟʘ-

ʮʠʠ, ʩʪʨʘʭʦʚʳʝ ʢʦʤʧʘʥʠʠ, ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʢʦʤʧʘʥʠʠ ʠ ʜʚʘ ʫʧʨʘʚʣʷʶʱʠʭ ʧʝʥ-

ʩʠʦʥʥʳʤʠ ʬʦʥʜʘʤʠ ʚ ʣʠʮʝ C-Quadrat ʠ AMUNDI-ACBAAssetManagement. ʆʩ-

ʥʦʚʥʦʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʢʫʩ ʚʩʝʭ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʠʥʩʪʠʪʫʪʦʚ ʩʦʩʪʘʚʣʷʝʪ 

ʢʨʝʜʠʪʦʚʘʥʠʝ ʙʠʟʥʝʩʘ ʧʦʜ ʟʘʣʦʛ. ʅʘʣʠʯʠʝ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩ ʧʦʚʳʰʝʥʥʦʡ ʩʪʝʧʝ-

ʥʴʶ ʨʠʩʢʘ, ʙʫʜʴ ʪʦ ʤʝʟʦʥʠʥʥʳʡ ʢʨʝʜʠʪ, ʯʘʩʪʥʳʡ ʢʘʧʠʪʘʣ, ʚʝʥʯʫʨʥʦʝ ʬʠʥʘʥʩʠʨʦ-

ʚʘʥʠʝ, ʤʠʥʠʤʘʣʴʥʦ. 

ɹʘʥʢʠ ʷʚʣʷʶʪʩʷ ʦʩʥʦʚʥʳʤʠ ʧʦʩʪʘʚʱʠʢʘʤʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʜʣʷ ʤʘʣʦʛʦ ʠ 

ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ, ʠʩʭʦʜʷ ʠʟ ʚʳʰʝʦʧʠʩʘʥʥʦʡ ʩʠʪʫʘʮʠʠ. ɽʩʪʴ ʥʝʢʦʪʦʨʳʝ ʧʨʝʮʝ-

ʜʝʥʪʳ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʙʠʟʥʝʩʘ ʩʦ ʩʪʦʨʦʥʳ ʛʦʩʫʜʘʨʩʪʚʘ, ʥʦ ʦʥʠ ʥʦʩʷʪ ʦʛʨʘʥʠ-

ʯʝʥʥʳʡ ʭʘʨʘʢʪʝʨ ʠ ʥʝ ʤʦʛʫʪ ʧʦʩʣʫʞʠʪʴ ʧʨʠʤʝʨʦʤ ʜʣʷ ʧʦʜʨʦʙʥʦʛʦ ʨʘʩʩʤʦʪʨʝʥʠʷ. 

ʋʨʦʚʝʥʴ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʙʘʥʢʘʭ ʜʦʩʪʘʪʦʯʥʦ ʚʳʩʦʢ ʠ ʩʦʩʪʘʚʣʷʝʪ 

ʧʨʠʤʝʨʥʦ 67,5% [2]. ʆʩʥʦʚʥʳʝ ʙʝʥʝʬʠʮʠʘʨʳ ʠʟ ʈʦʩʩʠʠ, ʌʨʘʥʮʠʠ, ɺʝʣʠʢʦʙʨʠʪʘ-

ʥʠʠ, ʂʘʟʘʭʩʪʘʥʘ ʠ ʂʠʧʨʘ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚ ʩʪʨʘʥʝ ʥʝʪ ʙʘʥʢʦʚ ʩ ʛʦʩʫʜʘʨʩʪ-

ʚʝʥʥʳʤ ʫʯʘʩʪʠʝʤ. ʆʙʱʠʝ ʘʢʪʠʚʳ ʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʥʘ ʤʦʤʝʥʪ 1 ʢʚʘʨʪʘʣʘ 

2015 ʛʦʜʘ ʩʦʩʪʘʚʣʷʣʠ $6,8 ʤʣʨʜ. [3]. 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʠʥʪʝʨʝʩ ʠʥʦʩʪʨʘʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʢ ʨʳʥʢʫ ɸʨʤʝʥʠʠ ʚʩʝ ʞʝ 

ʧʨʠʩʫʪʩʪʚʫʝʪ, ʧʨʘʚʜʘ, ʥʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʦʥ ʚʳʨʘʞʝʥ ʮʝʣʠʢʦʤ ʚ ʚʠʜʝ ʠʥʩʪʨʫʤʝʥ-

ʪʦʚ ʩ ʥʠʟʢʠʤ ʨʠʩʢʦʤ, ʪʘʢʠʭ, ʢʘʢ ʙʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʳ. 

ɹʘʥʢʦʚʩʢʠʝ ʢʨʝʜʠʪʳ ʚ ɸʨʤʝʥʠʠ ʚ ʦʩʥʦʚʥʦʤ ʥʦʩʷʪ ʢʨʘʪʢʦʩʨʦʯʥʳʡ ʭʘʨʘʢʪʝʨ 

(ʜʦ 3ï ʭ ʣʝʪ) ʠ ʥʝ ʩʧʦʩʦʙʩʪʚʫʶʪ ʧʦʷʚʣʝʥʠʶ çʜʣʠʥʥʳʭè ʜʝʥʝʛ ʚ ʵʢʦʥʦʤʠʢʝ ʈɸ. 
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ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʤʳ ʙʫʜʝʤ ʨʘʩʩʤʘʪʨʠʚʘʪʴ ʨʳʥʦʢ ʢʘʧʠʪʘʣʘ, ʢʘʢ ʥʘʠʙʦʣʝʝ ʧʦʜ-

ʭʦʜʷʱʫʶ ʘʣʴʪʝʨʥʘʪʠʚʫ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʩ ʧʦʤʦʱʴʶ ʢʨʝʜʠʪʦʚ. ʈʘʟʚʠʪʠʝ ʨʳʥʢʦʚ 

ʢʘʧʠʪʘʣʘ ï ʝʜʠʥʩʪʚʝʥʥʳʡ ʩʧʦʩʦʙ ʩʦʟʜʘʪʴ çʜʣʠʥʥʳʝè ʜʝʥʝʞʥʳʝ ʨʝʩʫʨʩʳ ʚ ʥʘʰʝʡ 

ʵʢʦʥʦʤʠʢʝ ʠ ʪʝʤ ʩʘʤʳʤ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʨʘʟʚʠʪʠʶ ʩʨʝʜʥʝʛʦ ʙʠʟʥʝʩʘ ʠ ʝʛʦ ʧʦʩʣʝ-

ʜʫʶʱʫʶ ʪʨʘʥʩʬʦʨʤʘʮʠʶ ʚ ʢʨʫʧʥʳʡ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʧʫʙʣʠʯʥʳʡ ʨʳʥʦʢ ʮʝʥʥʳʭ 

ʙʫʤʘʛ ʚ ɸʨʤʝʥʠʠ ʥʝ ʷʚʣʷʝʪʩʷ ʵʬʬʝʢʪʠʚʥʳʤ ʠʥʩʪʨʫʤʝʥʪʦʤ ʜʣʷ ʨʘʟʤʝʱʝʥʠʷ ʠ ʧʦʠʩʢʘ 

ʢʘʧʠʪʘʣʘ. ɺ ʩʪʨʘʥʝ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʬʦʥʜʦʚʘʷ ʙʠʨʞʘ NASDAQOMXArmenia, ʦʜʥʘʢʦ 

ʥʘ ʥʝʡ ʢʦʪʠʨʫʝʪʩʷ ʚʩʝʛʦ 25 ʠʥʩʪʨʫʤʝʥʪʦʚ: 5 ʦʙʣʠʛʘʮʠʡ ʚ ʛʣʘʚʥʦʤ ʩʧʠʩʢʝ ʢʘʪʝʛʦʨʠʠ 

çɸè, 3 ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʠ 9 ʦʙʣʠʛʘʮʠʡ ʚ ʩʧʠʩʢʝ ʢʘʪʝʛʦʨʠʠ çɺè, 7 ʦʙʳʢʥʦʚʝʥʥʳʭ 

ʘʢʮʠʡ ʠ 1 ʧʨʠʚʠʣʝʛʠʨʦʚʘʥʥʘʷ ʘʢʮʠʷ ʚ ʩʧʠʩʢʝ ʢʘʪʝʛʦʨʠʠ çʉè (ʦʪʢʨʳʪʳʡ ʨʳʥʦʢè) [4]. 

ʃʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ ʢʨʘʡʥʝ ʥʠʟʢʘʷ. ʇʨʠʚʝʜʝʤ ʜʘʥʥʳʝ ʩ ʥʘʯʘʣʘ ʛʦʜʘ ʧʦ 1 ʥʦ-

ʷʙʨʷ 2015ʛ. [4]: 

ʂʘʪʝʛʦʨʠʷ ʂʦʣʠʯʝʩʪʚʦ ʩʜʝʣʦʢ ʆʙʲʝʤ ʩʜʝʣʦʢ (ʚ ʜʨʘʤʘʭ ʈɸ) 

ɸʢʮʠʠ 138 4,299 ʤʣʨʜ. 

ʂʦʨʧʦʨʘʪʠʚʥʳʝ  

ʦʙʣʠʛʘʮʠʠ 
206 453 ʤʣʥ. 

ɻʦʩ. ʦʙʣʠʛʘʮʠʠ 267 8,687 ʤʣʨʜ. 

ʀʥʦʩʪʨʘʥʥʘʷ ʚʘʣʶʪʘ 1952 144,367 ʤʣʨʜ. 

ʂʨʝʜʠʪʥʳʝ ʨʝʩʫʨʩʳ 1571 841,02 ʤʣʨʜ. 

 

ʂʘʢ ʤʳ ʚʠʜʠʤ, ʦʙʲʝʤ ʪʦʨʛʦʚ ʧʦ ʘʢʮʠʷʤ, ʢʦʨʧʦʨʘʪʠʚʥʳʤ ʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ 

ʦʙʣʠʛʘʮʠʷʤ ʚ ʩʫʤʤʝ ʩʦʩʪʘʚʣʷʝʪ 13,349 ʤʣʨʜ. ʜʨʘʤʦʚ (~ $28 ʤʣʥ. ʧʦ ʢʫʨʩʫ $1 = 

AMD 475), ʯʪʦ ʷʚʣʷʝʪʩʷ ʢʨʘʡʥʝ ʤʘʣʦʡ ʚʝʣʠʯʠʥʦʡ ʠ ʥʝ ʤʦʞʝʪ ʚʳʟʳʚʘʪʴ ʠʥʪʝʨʝʩ 

ʥʠ ʫ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʥʠ ʫ ʢʦʤʧʘʥʠʡ. 

ʇʨʠʯʠʥ, ʠʟ-ʟʘ ʢʦʪʦʨʳʭ ʚʦʟʥʠʢʘʝʪ ʚʳʰʝʦʧʠʩʘʥʥʘʷ ʩʠʪʫʘʮʠʷ, ʤʦʞʝʪ ʙʳʪʴ 

ʤʥʦʛʦ, ʥʦ ʦʩʥʦʚʥʳʤʠ ʷʚʣʷʶʪʩʷ: 

ï ʇʨʦʙʣʝʤʳ ʚ ʩʬʝʨʝ ʟʘʱʠʪʳ ʧʨʘʚ ʤʠʥʦʨʠʪʘʨʥʳʭ ʘʢʮʠʦʥʝʨʦʚ (49 ʤʝʩʪʦ ʚ 

ʨʝʡʪʠʥʛʝ DoingBusiness 2016) [5]; 

ï ɿʘʪʨʫʜʥʝʥʥʘʷ ʧʨʦʮʝʜʫʨʘ ʙʘʥʢʨʦʪʩʪʚʘ (71 ʤʝʩʪʦ ʚ ʨʝʡʪʠʥʛʝ DoingBusiness 

2016) [5]; 

ï ʅʠʟʢʘʷ ʬʠʥʘʥʩʦʚʘʷ ʛʨʘʤʦʪʥʦʩʪʴ ʥʘʩʝʣʝʥʠʷ; 

ï ʅʝʞʝʣʘʥʠʝ ʙʠʟʥʝʩ-ʩʫʙʲʝʢʪʦʚ ʙʳʪʴ ʪʨʘʥʩʧʘʨʝʥʪʥʳʤʠ ʠ ʧʫʙʣʠʢʦʚʘʪʴ ʩʚʦʠ 

ʜʘʥʥʳʝ; 

ï ʇʨʦʮʝʩʩ ʧʝʨʝʭʦʜʘ ʢ ʘʢʮʠʦʥʝʨʥʦʡ ʩʪʨʫʢʪʫʨʝ ʢʘʧʠʪʘʣʘ ʜʦʚʦʣʴʥʦ ʜʦʣʛʠʡ ʠ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʩʪʘʪʴʶ ʨʘʩʭʦʜʦʚ ʜʣʷ ʙʠʟʥʝʩ-ʩʫʙʲʝʢʪʦʚ, ʚ ʪʦ 

ʚʨʝʤʷ ʢʘʢ ʦʯʝʚʠʜʥʳʭ ʧʣʶʩʦʚ ʦʥʠ ʥʝ ʚʠʜʷʪ. 

ɺ ʜʘʥʥʦʡ ʩʪʘʪʴʝ ʦʙʨʘʪʠʤ ʚʥʠʤʘʥʠʝ ʥʘ ʜʚʘ ʧʦʩʣʝʜʥʠʭ ʧʫʥʢʪʘ, ʪʘʢ ʢʘʢ ʧʝʨʚʳʝ 

ʪʨʠ ʧʫʥʢʪʘ ʥʦʩʷʪ ʙʦʣʝʝ ʶʨʠʜʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ ʠ ʥʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʜʣʷ ʥʘʩ ʠʥʪʝ-

ʨʝʩʘ ʚ ʨʘʤʢʘʭ ʠʩʩʣʝʜʦʚʘʥʠʷ. 



ʇʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ ʢʘʢ ʠʩʪʦʯʥʠʢ ʢʘʧʠʪʘʣʘ ʚ ʈɸ 
67 

ɼʦ 2015 ʛʦʜʘ ʚ ɸʨʤʝʥʠʠ ʙʳʣʦ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ [6]: 

ï ʆʙʱʝʩʪʚ ʩ ʆʛʨʘʥʠʯʝʥʥʦʡ ʆʪʚʝʪʩʪʚʝʥʥʦʩʪʴʶ (ʆʆʆ) ï 50641 (93,3% ʦʪ ʦʙ-

ʱʝʛʦ ʯʠʩʣʘ) 

ï ɿʘʢʨʳʪʳʭ ɸʢʮʠʦʥʝʨʥʳʭ ʆʙʱʝʩʪʚ (ɿɸʆ) ï 2833 (5,2% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ) 

ï ʆʪʢʨʳʪʳʭ ɸʢʮʠʦʥʝʨʥʳʭ ʆʙʱʝʩʪʚ (ʆɸʆ) ï 816 (1,5% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ) 

ɼʦʣʷ ʆɸʆ ʚ 1,5% ʦʪ ʦʙʱʝʛʦ ʯʠʩʣʘ ʢʦʤʧʘʥʠʡ ʤʦʞʝʪ ʩʣʫʞʠʪʴ ʥʘʤ ʦʜʥʠʤ ʠʟ 

ʢʦʩʚʝʥʥʳʭ ʧʨʠʟʥʘʢʦʚ, ʢʦʪʦʨʳʝ ʫʢʘʟʳʚʘʶʪ ʥʘ ʥʝʞʝʣʘʥʠʝ ʙʠʟʥʝʩʘ ʚʝʩʪʠ ʧʨʦʟʨʘʯ-

ʥʫʶ ʜʝʷʪʝʣʴʥʦʩʪʴ, ʠʣʠ ʞʝ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʯʝʨʪ, ʢʦʪʦʨʳʝ ʤʦʞʝʪ 

ʧʨʝʜʣʦʞʠʪʴ ʦʪʢʨʳʪʦʩʪʴ ʢʦʤʧʘʥʠʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʤʦʞʥʦ ʧʨʝʜʧʦʣʦʞʠʪʴ, ʯʪʦ ʝʩʣʠ ʙʫʜʝʪ ʩʦʟʜʘʥ ʤʝʭʘʥʠʟʤ, ʢʦ-

ʪʦʨʳʡ ʙʫʜʝʪ ʨʝʰʘʪʴ ʵʪʠ ʜʚʝ ʧʨʦʙʣʝʤʳ, ʪʦ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʈɸ, ʘ 

ʪʘʢʞʝ ʦʙʱʠʡ ʬʦʥ ʧʨʦʟʨʘʯʥʦʩʪʠ ʙʠʟʥʝʩʘ ʟʥʘʯʠʪʝʣʴʥʦ ʫʣʫʯʰʘʪʩʷ. 

ʀʥʚʝʩʪʠʮʠʠ ʚ ʢʘʧʠʪʘʣ ʟʘʢʨʳʪʳʭ ʢʦʤʧʘʥʠʡ ʚʦ ʚʩʝʤ ʤʠʨʝ ʦʪʥʦʩʷʪ ʢ ʢʘʪʝʛʦ-

ʨʠʠ Private Equity. ɺ ʨʫʩʩʢʦʤ ʷʟʳʢʝ ʟʘʢʨʝʧʠʣʩʷ ʪʝʨʤʠʥ çʧʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠè, 

ʢʦʪʦʨʳʡ, ʚ ʧʨʠʥʮʠʧʝ, ʥʝʜʦʩʪʘʪʦʯʥʦ ʪʦʯʥʦ ʧʝʨʝʜʘʝʪ ʩʤʳʩʣ ʦʨʠʛʠʥʘʣʘ. ʇʨʷʤʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʦʪʣʠʯʘʶʪʩʷ ʦʪ ʧʦʨʪʬʝʣʴʥʳʭ ʨʷʜʦʤ ʩʚʦʡʩʪʚ: 

ï ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʥʘʜʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʠʥʚʝʩʪʠʨʫʷ ʚ ʟʘʢʨʳʪʫʶ ʢʦʤʧʘʥʠʶ, 

ʠʥʚʝʩʪʦʨ ʩʦʟʥʘʪʝʣʴʥʦ ʠʜʝʪ ʧʦ ʧʫʪʠ ʥʠʟʢʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʣʦʞʝ-

ʥʠʷ ʨʘʩʩʯʠʪʘʥʳ ʥʘ ʜʦʣʛʠʡ ʩʨʦʢ (ʦʪ 1 ʛʦʜʘ). 

ï ɺʚʠʜʫ ʟʘʢʨʳʪʦʩʪʠ ʢʦʤʧʘʥʠʠ, ʩʫʱʝʩʪʚʫʶʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥ-

ʥʳʝ ʩ ʥʝʜʦʩʪʦʚʝʨʥʦʩʪʴʶ ʧʦʣʫʯʘʝʤʦʡ ʠʥʬʦʨʤʘʮʠʠ, ʚʦʟʤʦʞʥʳʤʠ ʩʢʨʳʪʥʳʤʠ ʥʘ-

ʨʫʰʝʥʠʷʤʠ ʩʦ ʩʪʦʨʦʥʳ ʤʝʥʝʜʞʤʝʥʪʘ ʠ ʪ.ʜ. 

ï ʆʮʝʥʢʘ ʟʘʢʨʳʪʦʡ ʢʦʤʧʘʥʠʠ ʤʦʞʝʪ ʩʠʣʴʥʦ ʚʘʨʴʠʨʦʚʘʪʴʩʷ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ 

ʠʩʭʦʜʥʳʭ ʜʘʥʥʳʭ, ʤʝʪʦʜʦʣʦʛʠʠ ʠ ʧʨʦʛʥʦʟʠʨʫʝʤʳʭ ʘʥʘʣʠʪʠʢʦʤ ʚʝʣʠʯʠʥ. ʕʪʦ 

ʩʠʣʴʥʦ ʦʩʣʦʞʥʷʝʪ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʘʢʪʠʚʦʚ ʪʘʢʦʛʦ ʨʦʜʘ, ʢʘʢ ʟʘʣʦʛ, ʘ ʪʘʢʞʝ ʷʚʣʷʝʪ-

ʩʷ ʧʨʝʜʤʝʪʦʤ ʩʧʦʨʘ ʚ ʩʣʫʯʘʝ ʧʨʦʜʘʞʠ ʜʦʣʠ ʚ ʢʘʧʠʪʘʣʝ ʢʦʤʧʘʥʠʠ. 

ï ʆʪ ʩʦʙʩʪʚʝʥʥʠʢʘ ʟʘʯʘʩʪʫʶ ʪʨʝʙʫʝʪʩʷ ʘʢʪʠʚʥʦ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʫʧʨʘʚʣʝʥʠʠ 

ʢʦʤʧʘʥʠʠ ʠ ʧʨʠʥʷʪʠʠ ʨʝʰʝʥʠʡ. ɼʠʚʝʨʩʠʬʠʢʘʮʠʷ ʚʣʦʞʝʥʠʡ ʚ ʩʣʫʯʘʝ ʩ private 

equity ʥʝʩʢʦʣʴʢʦ ʟʘʪʨʫʜʥʝʥʘ. 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʧʝʨʝʯʠʩʣʝʥʥʳʭ ʧʫʥʢʪʦʚ, ʤʦʞʥʦ ʩʢʘʟʘʪʴ, ʯʪʦ ʧʨʷʤʳʝ ʠʥʚʝ-

ʩʪʠʮʠʠ ʥʝʩʫʪ ʚ ʩʝʙʝ ʙʦʣʴʰʝ ʨʠʩʢʘ, ʯʝʤ ʧʦʨʪʬʝʣʴʥʳʝ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʷʤʳʝ 

ʠʥʚʝʩʪʠʮʠʠ ʚ ʢʦʤʧʘʥʠʠ ɸʨʤʝʥʠʠ ʤʝʥʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳ ʜʣʷ ʠʥʦʩʪʨʘʥʥʦʛʦ ʠʥʚʝ-

ʩʪʦʨʘ. ɺʦʟʥʠʢʘʝʪ ʚʦʧʨʦʩ ʦ ʪʦʤ, ʢʘʢ ʞʝ ʧʨʠʚʣʝʯʴ ʟʘʨʫʙʝʞʥʳʭ ʠʥʚʝʩʪʦʨʦʚ? ɺ ʜʘʥ-

ʥʦʡ ʩʪʘʪʴʝ ʤʳ ʧʨʝʜʣʘʛʘʝʤ ʨʘʩʩʤʦʪʨʝʪʴ ʚʘʨʠʘʥʪ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʠʥʩʪʠʪʫʪʘ ʜʣʷ 

ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʟʘʢʨʳʪʳʭ ʢʦʤʧʘʥʠʡ. 

ɺʘʨʠʘʥʪʦʚ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʤʦʞʝʪ ʙʳʪʴ ʥʝʩʢʦʣʴʢʦ: 

ï ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʬʦʥʜʦʚ ʚʝʥʯʫʨʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʩʨʝʜʩʪʚ 

ʥʘ ʨʘʥʥʠʭ ʵʪʘʧʘʭ ʨʘʟʚʠʪʠʷ ʢʦʤʧʘʥʠʡ, ʧʨʝʜʩʪʘʚʣʷʶʱʠʝ ʧʝʨʩʧʝʢʪʠʚʥʳʝ ʩʝʢʪʦʨʳ 

ʨʘʟʚʠʪʠʷ (ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʪʝʭʥʦʣʦʛʠʠ, ʙʠʦʪʝʭʥʦʣʦʛʠʠ, ʘʣʴʪʝʨʥʘʪʠʚʥʳʝ ʠʩʪʦʯ-

ʥʠʢʠ ʵʥʝʨʛʠʠ ʠ ʪ.ʜ.) 

ï ʀʥʚʝʩʪʠʮʠʠ ʯʝʨʝʟ ʧʘʝʚʳʝ ʬʦʥʜʳ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʩ ʧʦʩʣʝʜʫʶʱʠʤ 

ʨʘʟʤʝʱʝʥʠʝʤ ʧʘʝʚ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʧʣʦʱʘʜʢʘʭ. 
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ï ʀʩʧʦʣʴʟʦʚʘʥʠʝ SPV/SPE (SpecialPurposeVehicle / Entity) ʜʣʷ ʩʝʢʴʶʨʠʪʠʟʘ-

ʮʠʠ ʦʪʜʝʣʴʥʳʭ ʪʨʘʥʰʝʡ ʘʢʪʠʚʦʚ ʥʝʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʘ ʘʨʤʷʥʩʢʦʤ ʨʳʥʢʝ ʢʘʧʠʪʘʣʘ ʧʨʠʩʫʪʩʪʚʫʝʪ ʦʜʥʘ ʚʝʥ-

ʯʫʨʥʘʷ ʢʦʤʧʘʥʠʷ ï Granatus Venturesʩ ʧʨʠʤʝʨʥʳʤ ʢʘʧʠʪʘʣʦʤ ʜʣʷ ʠʥʚʝʩʪʠʨʦ-

ʚʘʥʠʷ ʚ $6 ʤʣʥ. ʉʥʘʯʘʣʘ ʜʘʥʥʘʷ ʢʦʤʧʘʥʠʷ ʜʝʡʩʪʚʦʚʘʣʘ ʢʘʢ ʬʦʥʜ ʚʝʥʯʫʨʥʳʭ ʠʥ-

ʚʝʩʪʠʮʠʡ GranatusVentureFundI, ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʥʳʡ ʚ ʘʚʛʫʩʪʝ 2013 ʛʦʜʘ. ʅʘ 

ʥʘʰ ʚʟʛʣʷʜ, ʢʦʥʚʝʨʪʘʮʠʷ ʬʦʥʜʘ ʚ ʚʝʥʯʫʨʥʫʶ ʢʦʤʧʘʥʠʶ ʧʨʦʠʟʦʰʣʘ ʠʟ-ʟʘ ʥʝʜʦʨʘ-

ʙʦʪʘʥʥʦʛʦ ʟʘʢʦʥʘ çʆʙ ʀʥʚʝʩʪʠʮʠʦʥʥʳʭ ʌʦʥʜʘʭè ʈɸ ʦʪ 2010ʛ. ʂ ʪʦʤʫ ʞʝ, ʜʝʷ-

ʪʝʣʴʥʦʩʪʴ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʥʠʢʘʢ ʥʝ ʦʛʨʘʥʠʯʠʚʘʝʪʩʷ, ʨʝ-

ʧʘʪʨʠʘʮʠʷ ʧʨʠʙʳʣʠ ʪʘʢʞʝ ʚʦʟʤʦʞʥʘ, ʩʣʝʜʦʚʘʪʝʣʴʥʦ, ʝʩʣʠ ʝʩʪʴ ʚʦʟʤʦʞʥʦʩʪʴ ʦʧʝ-

ʨʠʨʦʚʘʪʴ ʚʥʝ ʞʝʩʪʢʦʛʦ ʥʘʜʟʦʨʘ ʎɹ, ʜʘʥʥʦʡ ʚʦʟʤʦʞʥʦʩʪʴʶ ʥʘʜʦ ʧʦʣʴʟʦʚʘʪʴʩʷ. 

ʌʦʥʜ ʧʦʜʜʝʨʞʠʚʘʝʪʩʷ ɺʩʝʤʠʨʥʳʤ ɹʘʥʢʦʤ, ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ ʈɸ ʠ ʧʨʝʜʩʪʘʚʠʪʝ-

ʣʷʤʠ ʜʠʘʩʧʦʨʳ. ʅʝʩʤʦʪʨʷ ʥʘ ʥʝʙʦʣʴʰʠʝ ʨʘʟʤʝʨʳ, ʜʘʥʥʳʡ ʠʥʩʪʠʪʫʪ ʷʚʣʷʝʪʩʷ 

ʟʜʦʨʦʚʳʤ ʧʨʠʤʝʨʦʤ ʪʦʛʦ, ʢʘʢ ʤʦʞʥʦ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʨʝʩʫʨʩʳ ʜʠʘʩʧʦ-

ʨʳ ʜʣʷ ʧʨʠʚʣʝʯʝʥʠʷ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʨʦʝʢʪʳ ʩ ʚʳʩʦʢʠʤ ʫʨʦʚʥʝʤ ʨʠʩʢʘ ʚ 

ɸʨʤʝʥʠʠ. ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʧʦʨʪʬʝʣʴ ʢʦʤʧʘʥʠʠ ʚʢʣʶʯʘʝʪ ʚ 

ʩʝʙʷ 8 ʤʝʩʪʥʳʭ IT ʢʦʤʧʘʥʠʡ, ʥʝʢʦʪʦʨʳʝ ʠʟ ʢʦʪʦʨʳʭ ʫʞʝ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʫʩʧʝʰ-

ʥʳʤ ʧʨʠʤʝʨʦʤ ʘʨʤʷʥʩʢʦʛʦ ʩʪʘʨʪʘʧʘ (ʧʨʦʝʢʪʳ Menu.am, ggTaxi). 

ɺ ʤʘʨʪʝ 2012 ʛʦʜʘ ʢʦʤʧʘʥʠʷ SEAF ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʣʘ ʬʦʥʜ Caucasus Growth 

Fund ʥʘ ʂʘʡʤʘʥʦʚʳʭ ʦʩʪʨʦʚʘʭ. ʂʘʧʠʪʘʣ ʬʦʥʜʘ ʥʘ ʤʦʤʝʥʪ ʠʶʣʷ 2013ʛ. ʩʦʩʪʘʚʣʷʣ 

$ 48 ʤʣʥ. 

ʎʝʣʴʶ ʬʦʥʜʘ ʙʳʣʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʝ ʵʪʠʭ ʩʨʝʜʩʪʚ ʚ ʨʘʩʪʫʱʠʝ ʢʦʤʧʘʥʠʠ ɻʨʫ-

ʟʠʠ, ɸʨʤʝʥʠʠ ʠ ɸʟʝʨʙʘʡʜʞʘʥʘ. ʀʟʥʘʯʘʣʴʥʦ ʧʣʘʥʠʨʦʚʘʣʦʩʴ ʦʩʫʱʝʩʪʚʣʷʪʴ ʠʥʚʝ-

ʩʪʠʮʠʠ ʧʫʪʝʤ ʚʣʠʚʘʥʠʷ ʚ ʢʘʧʠʪʘʣ ʢʦʤʧʘʥʠʡ, ʦʜʥʘʢʦ ʚ ɸʨʤʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʜʘʥʥʦʛʦ ʬʦʥʜʘ ʧʨʦʚʘʣʠʣʘʩʴ. ʌʦʥʜ ʠʥʚʝʩʪʠʨʦʚʘʣ ʦʢʦʣʦ $4 ʤʣʥ. ʚ ʜʚʝ ʢʦʤʧʘʥʠʠ ʠ 

ʧʨʝʢʨʘʪʠʣ ʨʘʩʩʤʦʪʨʝʥʠʝ ʥʦʚʳʭ ʩʜʝʣʦʢ ʚ ʥʘʰʝʡ ʩʪʨʘʥʝ [7]. 

ʇʨʠʤʝʨ SEAF Caucasus Growth Fund ʷʚʣʷʝʪʩʷ ʷʨʢʠʤ ʧʦʢʘʟʘʪʝʣʝʤ ʪʦʛʦ, ʯʪʦ 

ʥʘʰ ʨʳʥʦʢ Private Equity ʥʘʭʦʜʠʪʩʷ ʚ ʟʘʯʘʪʦʯʥʦʤ ʩʦʩʪʦʷʥʠʠ ʠ ʢʣʘʩʩʠʯʝʩʢʠʝ 

(ʘʥʛʣʦ-ʩʘʢʩʦʥʩʢʠʝ) ʧʦʜʭʦʜʳ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʣʦʢʘʣʴʥʳʝ ʥʝʧʫʙʣʠʯʥʳʝ ʢʦʤ-

ʧʘʥʠʠ ʨʝʜʢʦ ʙʳʚʘʶʪ ʫʩʧʝʰʥʳ. 

ʀʩʭʦʜʷ ʠʟ ʚʳʰʝʦʧʠʩʘʥʥʦʡ ʩʠʪʫʘʮʠʠ, ʧʝʨʝʡʜʝʤ ʢ ʪʨʝʪʴʝʤʫ ʧʫʪʠ ʩʝʢʴʶʨʠʪʠ-

ʟʘʮʠʠ ʥʝʧʫʙʣʠʯʥʳʭ ʘʢʪʠʚʦʚ ʘʨʤʷʥʩʢʠʭ ʢʦʤʧʘʥʠʡ, ʘ ʠʤʝʥʥʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʤ-

ʧʘʥʠʡ ʪʠʧʘ SPV/SPE. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ SPVʜʦʩʪʘʪʦʯʥʦ ʧʦʧʫʣʷʨʥʦ ʚ ʉʐɸ ʠ ɽʉ, ʪʘʢ ʢʘʢ ʧʦʟʚʦʣʷʝʪ 

ʚʳʚʦʜʠʪʴ ʦʪʜʝʣʴʥʳʝ ʘʢʪʠʚʳ ʥʘ ʙʘʣʘʥʩ ʢʦʤʧʘʥʠʠ-SPV, ʪʝʤ ʩʘʤʳʤ ʩʥʠʞʘʷ ʫʨʦ-

ʚʝʥʴ ʨʠʩʢʘ ʢʦʥʢʨʝʪʥʦ ʜʘʥʥʦʡ ʛʨʫʧʧʳ ʘʢʪʠʚʦʚ. ɼʘʥʥʦʝ ʦʙʨʘʟʦʚʘʥʠʝ ʤʦʞʝʪ ʠʩ-

ʧʦʣʴʟʦʚʘʪʴʩʷ ʜʣʷ ʨʘʟʥʳʭ ʮʝʣʝʡ, ʥʦ ʤʳ ʨʘʩʩʤʦʪʨʠʤ ʪʦʣʴʢʦ ʚʦʟʤʦʞʥʦʩʪʴ ʫʧʘʢʦ-

ʚʳʚʘʥʠʷ ʘʢʪʠʚʦʚ ʥʝʧʫʙʣʠʯʥʳʭ ʢʦʤʧʘʥʠʡ ʩ ʜʘʣʴʥʝʡʰʠʤ ʨʝʬʠʥʘʥʩʠʨʦʚʘʥʠʝʤ ʠʣʠ 

ʞʝ ʨʘʟʤʝʱʝʥʠʝʤ ʮʝʥʥʳʭ ʙʫʤʘʛ ʜʦʣʝʚʦʛʦ ʫʯʘʩʪʠʷ. 

ɹʘʟʦʚʘʷ ʩʭʝʤʘ-ʧʨʠʤʝʨ ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚʳʛʣʷʜʠʪ ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ: 



ʇʨʷʤʳʝ ʠʥʚʝʩʪʠʮʠʠ ʢʘʢ ʠʩʪʦʯʥʠʢ ʢʘʧʠʪʘʣʘ ʚ ʈɸ 
69 

 

ʆʩʦʙʳʤ ʧʣʶʩʦʤ ʜʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʜʦʩ-

ʪʫʧʥʳʭ ʬʦʨʤ ʦʨʛʘʥʠʟʘʮʠʠ ʶʨʠʜʠʯʝʩʢʠʭ ʣʠʮ, ʪʘʢʠʭ, ʢʘʢ ʆʆʆ. ʋʧʘʢʦʚʢʘ ʘʢʪʠʚʦʚ 

ʚ ʧʦʜʦʙʥʳʝ ʩʪʨʫʢʪʫʨʳ ʜʝʣʘʝʪ ʠʭ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʧʨʠʚʣʝʢʘʪʝʣʴʥʳʤʠ ʜʣʷ ʠʥʦ-

ʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʦʨʦʚ, ʦʪʢʨʳʚʘʝʪ ʧʝʨʝʜ ʥʘʤʠ ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʩʠʥʪʝ-

ʪʠʯʝʩʢʠʭ ʧʦʨʪʬʝʣʝʡ ʩ ʥʝʦʙʭʦʜʠʤʳʤʠ ʧʘʨʘʤʝʪʨʘʤʠ ʨʠʩʢʘ, ʜʦʭʦʜʥʦʩʪʠ ʠ ʜʠʚʝʨ-

ʩʠʬʠʢʘʮʠʠ. ʀʥʩʪʨʫʤʝʥʪʳ ʧʦʜʦʙʥʦʛʦ ʨʦʜʘ ʩʪʘʥʜʘʨʪʠʟʠʨʫʶʪ ʧʨʦʮʝʩʩ ʧʨʠʚʣʝ-

ʯʝʥʠʷ ʢʘʧʠʪʘʣʘ ʚ ʥʝʧʫʙʣʠʯʥʳʝ ʢʦʤʧʘʥʠʠ, ʤʠʥʫʷ ʙʶʨʦʢʨʘʪʠʯʝʩʢʠʝ ʧʨʝʧʦʥʳ ʠ 

ʫʣʫʯʰʘʷ ʦʙʱʠʡ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʢʣʠʤʘʪ ʚ ʩʪʨʘʥʝ. 

ʅʘ ʥʘʰ ʚʟʛʣʷʜ, ʧʦʷʚʣʝʥʠʝ ʠʥʩʪʠʪʫʪʦʚ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʪʘʢʦʛʦ ʨʦʜʘ ʚ ʩʪʨʘʥʝ 

ʩʪʘʥʝʪ ʩʫʱʝʩʪʚʝʥʥʳʤ ʩʪʠʤʫʣʦʤ ʜʣʷ ʬʦʥʜʦʚ ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ ʠ ʚʝʥʯʫʨʥʳʭ 

ʢʦʤʧʘʥʠʡ ʥʘʯʘʪʴ ʩʚʦʶ ʜʝʷʪʝʣʴʥʦʩʪʴ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈɸ, ʪ.ʝ. ʩʦʟʜʘʩʪ ʠʥʬʨʘʩʪʨʫʢ-

ʪʫʨʫ ʠ ʠʥʩʪʨʫʤʝʥʪʘʨʠʡ, ʢʦʪʦʨʳʡ ʙʫʜʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʤʝʞʜʫʥʘʨʦʜʥʳʤ ʧʨʝʜ-

ʩʪʘʚʣʝʥʠʷʤ ʦ ʪʨʘʥʩʧʘʨʝʥʪʥʦʩʪʠ, ʨʠʩʢʝ, ʜʦʭʦʜʥʦʩʪʠ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʥʘʩʯʠʪʳʚʘʝʪʩʷ 29 ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʢʦʤʧʘʥʠʡ ʠ ʬʦʥʜʦʚ 

ʧʨʷʤʳʭ ʠʥʚʝʩʪʠʮʠʡ, ʢʦʪʦʨʳʝ ʦʪʤʝʪʠʣʠ ɸʨʤʝʥʠʶ ʢʘʢ ʠʥʪʝʨʝʩʫʶʱʝʝ ʠʭ ʥʘʧʨʘʚ-

ʣʝʥʠʝ. ʆʙʱʠʡ ʦʙʲʝʤ ʩʨʝʜʩʪʚ ʧʦʜ ʫʧʨʘʚʣʝʥʠʝʤ ʩʦʩʪʘʚʣʷʝʪ ʧʦʨʷʜʢʘ $ 7,3 ʤʣʨʜ. 

[8], ʯʪʦ ʷʚʣʷʝʪʩʷ ʚʝʩʴʤʘ ʩʫʱʝʩʪʚʝʥʥʦʡ ʩʫʤʤʦʡ ʜʣʷ ʥʘʰʝʡ ʩʪʨʘʥʳ. ʇʦʤʠʤʦ ʵʪʦʛʦ, 

ʝʩʪʴ ʠʩʪʦʯʥʠʢʠ ʢʘʧʠʪʘʣʘ, ʢʦʪʦʨʳʡ ʥʝ ʟʘʷʚʣʷʣʠ ʧʫʙʣʠʯʥʦ ʦ ʩʚʦʝʤ ʠʥʪʝʨʝʩʝ ʢ ɸʨ-

ʤʝʥʠʠ, ʥʦ ʚʝʨʦʷʪʥʦʩʪʴ ʠʭ ʫʯʘʩʪʠʷ ʚʝʩʴʤʘ ʚʳʩʦʢʘ. ʂ ʥʠʤ ʦʪʥʦʩʷʪʩʷ ʧʨʝʜʩʪʘʚʠʪʝ-

ʣʠ ʘʨʤʷʥʩʢʦʡ ʜʠʘʩʧʦʨʳ, ʩʫʙʲʝʢʪʳ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ, ʀʨʘʥʘ ʠ ʜʨʫʛʠʭ 

ʩʪʨʘʥ, ʩ ʢʦʪʦʨʳʤʠ ʫ ɸʨʤʝʥʠʠ ʩʣʦʞʠʣʦʩʴ ʪʝʩʥʦʝ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ. 

ʆʩʪʘʝʪʩʷ ʪʦʣʴʢʦ ʧʨʝʜʣʦʞʠʪʴ ʵʪʦʤʫ ʨʳʥʢʫ ʧʦʥʷʪʥʳʝ ʠ ʫʜʦʙʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʜʣʷ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. 

ʉʦʟʜʘʚ ʧʨʝʮʝʜʝʥʪʳ ʧʦ ʫʩʧʝʰʥʦʡ ʩʝʢʴʶʨʠʪʠʟʘʮʠʠ ʘʢʪʠʚʦʚ ʥʝʧʫʙʣʠʯʥʳʭ 

ʢʦʤʧʘʥʠʡ, ʤʳ ʜʦʙʴʝʤʩʷ ʪʘʢʞʝ ʠ ʢʦʩʚʝʥʥʦʛʦ ʧʦʣʦʞʠʪʝʣʴʥʦʛʦ ʵʬʬʝʢʪʘ, ʢʦʪʦʨʳʡ 

ʙʫʜʝʪ ʩʦʩʪʦʷʪʴ ʚ ʪʦʤ, ʯʪʦ ʥʘ ʣʦʢʘʣʴʥʦʤ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʧʦʷʚʠʪʩʷ ʥʝʢʦʪʦʨʦʝ 

ʢʦʣʠʯʝʩʪʚʦ ʚʳʩʦʢʦʣʠʢʚʠʜʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʢʦʪʦʨʳʝ ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʢʘʞʫʪʩʷ 

ʥʘ ʦʙʲʝʤʘʭ ʪʦʨʛʦʚ ʠ ʙʫʜʫʪ ʩʧʦʩʦʙʩʪʚʦʚʘʪʴ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʠʥʪʝʨʝʩʘ ʢ ʥʦʚʳʤ 

ʨʘʟʤʝʱʝʥʠʷʤ ʩʦ ʩʪʦʨʦʥʳ ʙʠʟʥʝʩ-ʩʫʙʲʝʢʪʦʚ ʈɸ. 
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PRIVATE EQUITY AS SO URCE OF CAPITAL IN R A 

M. Broyan 

SUMMARY  

The article shows us possibilities of capital fundraising as Private Equity. 

Thatapproachgivesus anopportunitytogainaccesstointernationalcapital 

markets evading listing on stock exchanges and complying to their re-

quirements. That is important for Armenian market, as local stock ex-

change is not a viable source of investment. 

Keywords: privateequity, capital, stock market, investments, Armenia. 

 

ʟʩʙʙʈʖʒʝʌʧʋʟʩʛʝʌʧʏʳ ʟʧʡʌʤ ʗʗ ʖʈʡʒʦʈʓʒ ʈʙʉʜʟʩʧ 

ʛ.ʣ. ʉ˕ˍˊʶˋ 

ʈʛʪʟʪʟʩʛ 
ʗˍʹ˓ʶ˃ʽ ˋ˄ʶ˕ʶʸ˕ˍ˗ˉ  ̓˄ʶˏˀ˔ʶˁˀ ˋʺ˕ʸ˕ʶ˓ˉʶˋ ˅ˋʶ˕ʶ˓̞̱ ˍ˗-

ʾˊˍ˗ˋˋʺ˕ʽʳ Private Equity-  ˀ˔ʺ˒˙ˍ˓: ʈˊ˒ ʶˊˁʽˋ˔˕ʶˋ˙ʽ ˅ˋʶ̞ -ʁ

˓ˍ̞ˍ˗ʾˊˍ˗ˋ  ̓˔ʶˁˀ˒ ˋʺ˕ʸ˕ʶ˓ʺˁ ˉˀːʶʻʸʶˊˀˋ ˌˍ˗˄ʶˋʺ˕ˀ ˄ʶˏ -ˀ

˔ʶ ˁ ˑʺ˒ˍ˗˕˒ˋʺ˕ʽʳ ˌ˕ːʶˋ˖ʺˁˍ˓ (˂ˍ˗ˊ˒˔ʶˁˍ˓) ʷˍ˕˒ʶˋʺ˕ˀ˖  ̃

ˋ˕ʶˋ˖ ˏʶ˅ʶˋːˋʺ˕ˀ˖: ʗʶˊʶ˒˔ʶˋˀ ˏʶ˕ʶʸʶˊˍ˗ˉ ʶˊˋ ˅ʶ˔˄ʶ-

ˏʺ ˒ʶ˕ʹˀʶ˄ʶˋ ,̓ ˙ʶˋʻˀ ʶˊʿˉ ˛ˍˋʹʶˊˀˋ ˌˍ˗˄ʶˋ ˎ ˀ˅ʶˉʶ˕˓ˍ˗ˉ 

ʷˀʻˋʺ˒ˀ ˅ʶˉʶ˕ ˘ˍ ̌ˋʺ˕ʸ˕ʶ˓ʺˁˍ˗ ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ ʸˍ˕˃ˀ˙: 

ʗˀˉˋʶʷʶˑʺ˕` ˍ˗ˇˇʶ˄ˀ ˋʺ˕ʹ˕ˍ˗ˉˋʺ˕, ˄ʶˏˀ˔ʶˁ, ˛ˍˋʹʶˊˀˋ 

ˌˍ˗˄ʶ, ̀ ʺ˕ʹ˕ˍ˗ˉˋʺ˕, ʗʶˊʶ˒˔ʶˋ: 
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ɺ ʋʉʊʆʁʏʀɺʆʄ ʈɸɿɺʀʊʀʀ ʄʀʈɸ 

ʆ.ɺ. ɺʦʨʦʥʢʦʚʘ 

ɸʅʅʆʊɸʎʀʗ 

ʂʣʘʩʩ ʙʝʜʥʳʭ ʩʫʱʝʩʪʚʫʝʪ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʠ ʷʚʣʷʝʪʩʷ ʙʘʨʴʝʨʦʤ ʜʣʷ 

ʨʘʟʚʠʪʠʷ ʢʘʞʜʦʛʦ ʦʪʜʝʣʴʥʦʛʦ ʦʙʱʝʩʪʚʘ ʠ ʤʠʨʘ ʚ ʮʝʣʦʤ. ɼʘʥʥʘʷ ʩʪʘ-

ʪʴʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʛʨʠʨʦʚʘʥʥʳʡ ʧʦʜʭʦʜ ʆʆʅ ʢ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟ-

ʚʠʪʠʶ, ʪ.ʝ. ʯʝʨʝʟ ʩʦʮʠʘʣʴʥʳʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʵʢʦʣʦʛʠʯʝʩʢʠʝ ʢʦʤ-

ʧʦʥʝʥʪʳ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʦʧʨʝʜʝʣʠʪʴ ʦʩʥʦʚʥʳʝ ʥʘʧʨʘʚʣʝʥʠʷ ʠ ʩʧʦʩʦ-

ʙʳ ʚ ʨʝʰʝʥʠʠ ʧʨʦʙʣʝʤʳ ʙʝʜʥʦʩʪʠ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʙʝʜʥʦʩʪʴ, ʫʷʟʚʠʤʦʩʪʴ ʢ ʙʝʜʥʦʩʪʠ, ʫʩʪʦʡʯʠʚʦʝ 

ʨʘʟʚʠʪʠʝ, ʢʦʥʢʫʨʝʥʪʥʳʡ ʧʦʪʝʥʮʠʘʣ ʥʘʮʠʦʥʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ. 

 

ɹʝʜʥʦʩʪʴ ʧʨʠʩʫʱʘ ʚʩʝʤ ʩʪʨʘʥʘʤ ʤʠʨʘ ʠ ʷʚʣʷʝʪʩʷ ʨʝʟʫʣʴʪʘʪʦʤ ʚʦʟʜʝʡʩʪʚʠʷ ʨʘʟ-

ʣʠʯʥʳʭ ʬʘʢʪʦʨʦʚ ʥʘ ʤʠʢʨʦ-, ʤʝʟʦ-, ʤʘʢʨʦ ʠ ʥʘ ʤʝʞʜʫʥʘʨʦʜʥʦʤ ʫʨʦʚʥʝ, ʢʦʪʦʨʳʝ 

ʚʟʘʠʤʦʜʝʡʩʪʚʫʶʪ ʠ ʟʘʯʘʩʪʫʶ ʫʩʠʣʠʚʘʶʪ ʜʨʫʛ ʜʨʫʛʘ, ʫʩʫʛʫʙʣʷʷ ʣʠʰʝʥʠʷ ʠ ʪʨʫʜʥʦ-

ʩʪʠ, ʢʦʪʦʨʳʝ ʪʝʨʧʷʪ ʙʝʜʥʳʝ. ʋʥʠʚʝʨʩʘʣʴʥʦʩʪʴ ʦʩʥʦʚʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʧʦʥʷʪʠʷ 

çʙʝʜʥʦʩʪʴè ʧʦʟʚʦʣʷʝʪ ʩʫʤʤʠʨʦʚʘʪʴ ʠ ʧʝʨʝʯʠʩʣʠʪʴ ʩʠʪʫʘʮʠʠ, ʢʦʛʜʘ ʜʦʤʦʭʦʟʷʡʩʪʚʘ 

ʠʣʠ ʠʥʜʠʚʠʜʳ ʤʘʣʦ ʧʦʪʨʝʙʣʷʶʪ ʠ ʷʚʣʷʶʪʩʷ ʫʷʟʚʠʤʳʤʠ. ʏʘʱʝ ʚʩʝʛʦ ʵʪʦ ʧʨʦʠʩʭʦʜʠʪ 

ʠʟ-ʟʘ ʦʪʩʫʪʩʪʚʠʷ ʘʢʪʠʚʦʚ, ʥʠʟʢʦʛʦ ʜʦʭʦʜʘ, ʧʣʦʭʦʛʦ ʟʜʦʨʦʚʴʷ, ʦʙʨʘʟʦʚʘʥʠʷ ʠʣʠ ʧʦʪʝ-

ʨʠ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʳʭ ʘʢʪʠʚʦʚ ʚ ʨʝʟʫʣʴʪʘʪʝ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ. ʆʪʩʫʪ-

ʩʪʚʠʝ ʧʨʘʚ ʠʣʠ ʧʦʣʠʪʠʯʝʩʢʠʭ ʩʚʦʙʦʜ, ʫʷʟʚʠʤʦʩʪʴ ʠ ʩʦʮʠʘʣʴʥʘʷ ʵʢʩʢʣʶʟʠʷ ʦʛʨʘʥʠ-

ʯʠʚʘʶʪ ʨʘʟʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ, ʩʦʢʨʘʱʘʷ ʜʦʭʦʜʳ, ʘʢʪʠʚʳ ʠ ʪ.ʜ. ɺʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ 

ʙʝʜʥʦʩʪʴ ʥʝ ʷʚʣʷʝʪʩʷ ʛʝʥʜʝʨʥʦ ʥʝʡʪʨʘʣʴʥʦʡ, ʪ.ʢ. ʧʨʦʮʝʩʩʳ, ʧʦʨʦʞʜʘʶʱʠʝ ʙʝʜʥʦʩʪʴ, 

ʚʣʠʷʶʪ ʥʘ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʧʦ-ʨʘʟʥʦʤʫ ʠ ʚ ʨʘʟʥʦʡ ʩʪʝʧʝʥʠ. ɾʝʥʩʢʘʷ ʙʝʜʥʦʩʪʴ 

ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʨʘʩʧʨʦʩʪʨʘʥʝʥʥʦʡ ʠ ʙʦʣʝʝ ʞʝʩʪʦʢʦʡ, ʯʝʤ ʤʫʞʩʢʘʷ. ɼʝʛʨʘʜʘʮʠʷ ʦʢ-

ʨʫʞʘʶʱʝʡ ʩʨʝʜʳ, ʧʨʠʨʦʜʥʳʝ ʢʘʪʘʢʣʠʟʤʳ, ʷʚʣʷʷʩʴ, ʜʦ ʦʧʨʝʜʝʣʝʥʥʦʡ ʩʪʝʧʝʥʠ, ʨʝ-

ʟʫʣʴʪʘʪʦʤ ʙʝʜʥʦʩʪʠ, ʚ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʚʣʠʷʶʪ ʥʘ ʙʝʜʥʳʭ ʣʶʜʝʡ [6]. 

ɹʝʜʥʦʩʪʴ ï ʵʪʦ ʪʘʢʘʷ ʩʠʪʫʘʮʠʷ, ʠʟ ʢʦʪʦʨʦʡ ʣʶʜʠ ʩʪʘʨʘʶʪʩʷ ʥʘʡʪʠ ʚʳʭʦʜ, ʯʪʦ 

ʥʝ ʚʩʝʛʜʘ ʚʦʟʤʦʞʥʦ ʩʜʝʣʘʪʴ ʙʝʟ ʧʦʤʦʱʠ ʠ ʧʦʜʜʝʨʞʢʠ ʠʟʚʥʝ. ʇʨʘʚʠʪʝʣʴʩʪʚʘ ʤʥʦ-

ʛʠʭ ʩʪʨʘʥ ʧʨʝʜʧʨʠʥʠʤʘʶʪ ʜʝʡʩʪʚʠʷ, ʥʘʧʨʘʚʣʝʥʥʳʝ ʥʘ ʟʘʱʠʪʫ ʣʶʜʝʡ ʦʪ ʦʧʨʝʜʝ-

ʣʝʥʥʳʭ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʭ ʦʙʩʪʦʷʪʝʣʴʩʪʚ, ʨʘʩʰʠʨʝʥʠʝ ʜʦʩʪʫʧʘ ʙʝʜʥʝʡʰʠʭ ʩʣʦʝʚ 

ʥʘʩʝʣʝʥʠʷ ʢ ʤʘʪʝʨʠʘʣʴʥʳʤ ʠ ʦʙʱʝʩʪʚʝʥʥʳʤ ʙʣʘʛʘʤ, ʦʙʝʩʧʝʯʝʥʠʝ ʟʘʥʷʪʦʩʪʠ, 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʧʦʜʛʦʪʦʚʢʠ ʠ ʦʙʝʩʧʝʯʝʥʠʝ ʠʤ, ʧʦ ʢʨʘʡʥʝʡ ʤʝʨʝ, ʤʠʥʠʤʘʣʴʥʦ-

ʛʦ ʫʨʦʚʥʷ ʞʠʟʥʠ. ɺʝʣʠʯʠʥʘ ʤʠʥʠʤʫʤʘ ʥʝʦʜʠʥʘʢʦʚʘ, ʦʥʘ ʟʥʘʯʠʪʝʣʴʥʦ ʦʪʣʠʯʘʝʪʩʷ 

ʧʦ ʩʪʨʘʥʘʤ ʠ ʩʚʷʟʘʥʘ ʩ ʧʨʦʚʦʜʠʤʦʡ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʦʡ, ʢʦʪʦ-

ʨʘʷ ʦʧʨʝʜʝʣʷʝʪʩʷ ʪʘʢʠʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ ʩʪʨʘʥʳ, ʢʘʢ: ʪʝʨʨʠʪʦʨʠʷ, ʢʣʠʤʘʪ, ʚʝʣʠ-

ʯʠʥʘ ʥʘʩʝʣʝʥʠʷ, ʭʘʨʘʢʪʝʨ ʦʙʱʝʩʪʚʝʥʥʦʡ ʩʠʩʪʝʤʳ, ʧʨʘʢʪʠʯʝʩʢʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ 

ʧʨʘʚʷʱʠʭ ʛʨʫʧʧ, ʧʦʣʠʪʠʯʝʩʢʘʷ ʩʠʪʫʘʮʠʷ, ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ, ʥʘ-

ʮʠʦʥʘʣʴʥʘʷ ʩʧʝʮʠʬʠʢʘ, ʩʣʦʞʠʚʰʠʝʩʷ ʢʫʣʴʪʫʨʥʳʝ ʩʪʝʨʝʦʪʠʧʳ ʧʦʚʝʜʝʥʠʷ, ʵʪʠʯʝ-

ʩʢʠʝ ʠʜʝʘʣʳ ʩʦʮʠʘʣʴʥʦʛʦ ʨʘʚʝʥʩʪʚʘ ʠ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʠ ʪ.ʧ. [1, 2]. 
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ɺ 2000ʛ. ʩ ʮʝʣʴʶ ʨʝʰʝʥʠʷ ʛʣʦʙʘʣʴʥʳʭ ʧʨʦʙʣʝʤ ʯʝʣʦʚʝʯʝʩʪʚʘ ʆʨʛʘʥʠʟʘʮʠʷ 

ʆʙʲʝʜʠʥʝʥʥʳʭ ʅʘʮʠʡ (ʆʆʅ) ʧʨʠʥʷʣʘ ʧʨʦʛʨʘʤʤʫ ʧʦ ʙʦʨʴʙʝ ʩ ʙʝʜʥʦʩʪʴʶ ʠ ʦʙ-

ʱʝʤʫ ʧʦʚʳʰʝʥʠʶ ʫʨʦʚʥʷ ʞʠʟʥʠ, ʢʦʪʦʨʘʷ ʥʘʟʳʚʘʣʘʩʴ çʎʝʣʠ ʨʘʟʚʠʪʠʷ ʪʳʩʷʯʝʣʝ-

ʪʠʷè (ʎʈʊ) (ʪʘʙʣʠʮʘ 1). ʕʪʠ ʮʝʣʠ ʜʦʣʞʥʳ ʙʳʣʠ ʙʳʪʴ ʨʝʘʣʠʟʦʚʘʥʳ ʢ 2015ʛ., ʥʦ 

ʢʘʢ ʦʬʠʮʠʘʣʴʥʦ ʙʳʣʦ ʟʘʷʚʣʝʥʦ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʚʳʧʦʣʥʝʥʳ ʣʠʰʴ ʩ ʧʝʨʝ-

ʤʝʥʥʳʤ ʫʩʧʝʭʦʤ [3]. 

 

ʊʘʙʣʠʮʘ 1. ʎʝʣʠ ʨʘʟʚʠʪʠʷ ʪʳʩʷʯʝʣʝʪʠʷ. 

1. ʃʠʢʚʠʜʘʮʠʷ ʙʝʜʥʦʩʪʠ ʠ ʛʦʣʦʜʘ 

2. ʆʙʝʩʧʝʯʝʥʠʝ ʚʩʝʦʙʱʝʛʦ ʥʘʯʘʣʴʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ 

3. ʇʦʦʱʨʝʥʠʝ ʨʘʚʝʥʩʪʚʘ ʤʫʞʯʠʥ ʠ ʞʝʥʱʠʥ ʠ ʨʘʩʰʠʨʝʥʠʝ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦ-

ʩʪʝʡ ʞʝʥʱʠʥ 

4. ʉʦʢʨʘʱʝʥʠʝ ʜʝʪʩʢʦʡ ʩʤʝʨʪʥʦʩʪʠ 

5. ʋʣʫʯʰʝʥʠʝ ʦʭʨʘʥʳ ʤʘʪʝʨʠʥʩʪʚʘ 

6. ɹʦʨʴʙʘ ʩ ɺʀʏ/ʉʇʀɼʦʤ, ʤʘʣʷʨʠʝʡ ʠ ʜʨʫʛʠʤʠ ʟʘʙʦʣʝʚʘʥʠʷʤʠ 

7. ʆʙʝʩʧʝʯʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʳ 

8. ʌʦʨʤʠʨʦʚʘʥʠʝ ʛʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʮʝʣʷʭ ʨʘʟʚʠʪʠʷ 

 

ʅʘ ʩʘʤʤʠʪʝ ʆʆʅ ʧʦ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ, ʧʨʦʚʝʜʝʥʥʦʤʫ 25ï27 ʩʝʥʪʷʙʨʷ 

2015ʛ., ʙʳʣʠ ʦʙʦʟʥʘʯʝʥʳ 17 ʮʝʣʝʡ ʚ ʦʙʣʘʩʪʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʥʘ ʧʝʨʠʦʜ ʜʦ 

2030ʛ. (ʪʘʙʣʠʮʘ 2). ɻʝʥʝʨʘʣʴʥʳʡ ʩʝʢʨʝʪʘʨʴ ʆʆʅ ʇʘʥ ɻʠ ʄʫʥ ʟʘʷʚʠʣ, ʯʪʦ ʥʦʚʳʝ 

ʮʝʣʠ ʠ ʟʘʜʘʯʠ ʥʦʩʷʪ ʢʦʤʧʣʝʢʩʥʳʡ ʠ ʥʝʜʝʣʠʤʳʡ ʭʘʨʘʢʪʝʨ ʠ ʦʙʝʩʧʝʯʠʚʘʶʪ ʩʙʘ-

ʣʘʥʩʠʨʦʚʘʥʥʦʩʪʴ ʚʩʝʭ ʪʨʝʭ ʢʦʤʧʦʥʝʥʪʦʚ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ: ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ, 

ʩʦʮʠʘʣʴʥʦʛʦ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ [3]. 

 

ʊʘʙʣʠʮʘ 2. ʎʝʣʠ ʚ ʦʙʣʘʩʪʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. 

1. ʇʦʚʩʝʤʝʩʪʥʘʷ ʣʠʢʚʠʜʘʮʠʷ ʙʝʜʥʦʩʪʠ ʚʦ ʚʩʝʭ ʝʝ ʬʦʨʤʘʭ 

2. ʃʠʢʚʠʜʘʮʠʷ ʛʦʣʦʜʘ, ʦʙʝʩʧʝʯʝʥʠʝ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʦʡ ʙʝʟʦʧʘʩʥʦʩʪʠ, ʫʣʫʯ-

ʰʝʥʠʝ ʧʠʪʘʥʠʷ ʠ ʩʦʜʝʡʩʪʚʠʝ ʫʩʪʦʡʯʠʚʦʤʫ ʨʘʟʚʠʪʠʶ ʩʝʣʴʩʢʦʛʦ ʭʦʟʷʡʩʪʚʘ 

3. ʆʙʝʩʧʝʯʝʥʠʝ ʟʜʦʨʦʚʦʛʦ ʦʙʨʘʟʘ ʞʠʟʥʠ ʠ ʩʦʜʝʡʩʪʚʠʝ ʙʣʘʛʦʧʦʣʫʯʠʶ ʜʣʷ ʚʩʝʭ 

ʚ ʣʶʙʦʤ ʚʦʟʨʘʩʪʝ  

4. ʆʙʝʩʧʝʯʝʥʠʝ ʚʩʝʦʭʚʘʪʥʦʛʦ ʠ ʩʧʨʘʚʝʜʣʠʚʦʛʦ ʢʘʯʝʩʪʚʝʥʥʦʛʦ ʦʙʨʘʟʦʚʘʥʠʷ ʠ 
ʧʦʦʱʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʠ ʦʙʫʯʝʥʠʷ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʡ ʞʠʟʥʠ ʜʣʷ ʚʩʝʭ  

5. ʆʙʝʩʧʝʯʝʥʠʝ ʛʝʥʜʝʨʥʦʛʦ ʨʘʚʝʥʩʪʚʘ ʠ ʨʘʩʰʠʨʝʥʠʝ ʧʨʘʚ ʠ ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʚʩʝʭ ʞʝʥʱʠʥ ʠ ʜʝʚʦʯʝʢ  

6. ʆʙʝʩʧʝʯʝʥʠʝ ʥʘʣʠʯʠʷ ʠ ʨʘʮʠʦʥʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʦʜʥʳʭ ʨʝʩʫʨʩʦʚ ʠ 
ʩʘʥʠʪʘʨʠʠ ʜʣʷ ʚʩʝʭ  

7. ʆʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʥʝ ʜʦʨʦʛʦʩʪʦʷʱʠʤ, ʥʘʜʝʞʥʳʤ, ʫʩʪʦʡʯʠʚʳʤ ʠ ʩʦ-

ʚʨʝʤʝʥʥʳʤ ʠʩʪʦʯʥʠʢʘʤ ʵʥʝʨʛʠʠ ʜʣʷ ʚʩʝʭ  

8. ʉʦʜʝʡʩʪʚʠʝ ʥʝʫʢʣʦʥʥʦʤʫ, ʚʩʝʦʭʚʘʪʥʦʤʫ ʠ ʫʩʪʦʡʯʠʚʦʤʫ ʵʢʦʥʦʤʠʯʝʩʢʦʤʫ 

ʨʦʩʪʫ, ʧʦʣʥʦʡ ʠ ʧʨʦʠʟʚʦʜʠʪʝʣʴʥʦʡ ʟʘʥʷʪʦʩʪʠ ʠ ʜʦʩʪʦʡʥʦʡ ʨʘʙʦʪʝ ʜʣʷ ʚʩʝʭ  

9. ʉʦʟʜʘʥʠʝ ʧʨʦʯʥʦʡ ʠʥʬʨʘʩʪʨʫʢʪʫʨʳ, ʩʦʜʝʡʩʪʚʠʝ ʦʙʝʩʧʝʯʝʥʠʶ ʚʩʝʦʭʚʘʪʥʦʡ 
ʠ ʫʩʪʦʡʯʠʚʦʡ ʠʥʜʫʩʪʨʠʘʣʠʟʘʮʠʠ ʠ ʚʥʝʜʨʝʥʠʶ ʠʥʥʦʚʘʮʠʡ  

10. ʉʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʥʝʨʘʚʝʥʩʪʚʘ ʚʥʫʪʨʠ ʩʪʨʘʥ ʠ ʤʝʞʜʫ ʥʠʤʠ  

11. ʆʙʝʩʧʝʯʝʥʠʝ ʦʪʢʨʳʪʦʩʪʠ, ʙʝʟʦʧʘʩʥʦʩʪʠ, ʞʠʟʥʝʩʪʦʡʢʦʩʪʠ ʠ ʫʩʪʦʡʯʠʚʦʩʪʠ 
ʛʦʨʦʜʦʚ ʠ ʥʘʩʝʣʝʥʥʳʭ ʧʫʥʢʪʦʚ  
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12. ʆʙʝʩʧʝʯʝʥʠʝ ʨʘʮʠʦʥʘʣʴʥʳʭ ʤʦʜʝʣʝʡ ʧʦʪʨʝʙʣʝʥʠʷ ʠ ʧʨʦʠʟʚʦʜʩʪʚʘ  

13. ʇʨʠʥʷʪʠʝ ʩʨʦʯʥʳʭ ʤʝʨ ʧʦ ʙʦʨʴʙʝ ʩ ʠʟʤʝʥʝʥʠʝʤ ʢʣʠʤʘʪʘ ʠ ʝʛʦ ʧʦʩʣʝʜʩʪ-

ʚʠʷʤʠ 

14. ʉʦʭʨʘʥʝʥʠʝ ʠ ʨʘʮʠʦʥʘʣʴʥʦʝ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʦʢʝʘʥʦʚ, ʤʦʨʝʡ ʠ ʤʦʨʩʢʠʭ ʨʝ-

ʩʫʨʩʦʚ ʚ ʠʥʪʝʨʝʩʘʭ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ  

15. ɿʘʱʠʪʘ, ʚʦʩʩʪʘʥʦʚʣʝʥʠʝ ʵʢʦʩʠʩʪʝʤ ʩʫʰʠ ʠ ʩʦʜʝʡʩʪʚʠʝ ʠʭ ʨʘʮʠʦʥʘʣʴʥʦʤʫ 
ʠʩʧʦʣʴʟʦʚʘʥʠʶ, ʨʘʮʠʦʥʘʣʴʥʦʝ ʫʧʨʘʚʣʝʥʠʝ ʣʝʩʘʤʠ, ʙʦʨʴʙʘ ʩ ʦʧʫʩʪʳʥʠʚʘ-

ʥʠʝʤ, ʧʨʝʢʨʘʱʝʥʠʝ ʠ ʦʙʨʘʱʝʥʠʝ ʚʩʧʷʪʴ ʧʨʦʮʝʩʩʘ ʜʝʛʨʘʜʘʮʠʠ ʟʝʤʝʣʴ ʠ 

ʧʨʝʢʨʘʱʝʥʠʝ ʧʨʦʮʝʩʩʘ ʫʪʨʘʪʳ ʙʠʦʣʦʛʠʯʝʩʢʦʛʦ ʨʘʟʥʦʦʙʨʘʟʠʷ  

16. ʉʦʜʝʡʩʪʚʠʝ ʧʦʩʪʨʦʝʥʠʶ ʤʠʨʦʣʶʙʠʚʳʭ ʠ ʦʪʢʨʳʪʳʭ ʦʙʱʝʩʪʚ ʚ ʠʥʪʝʨʝʩʘʭ 
ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ, ʦʙʝʩʧʝʯʝʥʠʝ ʜʦʩʪʫʧʘ ʢ ʧʨʘʚʦʩʫʜʠʶ ʜʣʷ ʚʩʝʭ ʠ ʩʦʟ-

ʜʘʥʠʝ ʵʬʬʝʢʪʠʚʥʳʭ, ʧʦʜʦʪʯʝʪʥʳʭ ʠ ʦʩʥʦʚʘʥʥʳʭ ʥʘ ʰʠʨʦʢʦʤ ʫʯʘʩʪʠʠ ʫʯ-

ʨʝʞʜʝʥʠʡ ʥʘ ʚʩʝʭ ʫʨʦʚʥʷʭ  

17. ʋʢʨʝʧʣʝʥʠʝ ʩʨʝʜʩʪʚ ʜʦʩʪʠʞʝʥʠʷ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʘʢʪʠʚʠʟʘʮʠʷ ʨʘ-

ʙʦʪʳ ʤʝʭʘʥʠʟʤʦʚ ʛʣʦʙʘʣʴʥʦʛʦ ʧʘʨʪʥʝʨʩʪʚʘ ʚ ʠʥʪʝʨʝʩʘʭ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟ-

ʚʠʪʠʷ  

 

ʆʧʨʝʜʝʣʝʥʠʝ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʚʳʟʳʚʘʝʪ ʧʨʦʪʠʚʦʨʝʯʠʷ ʚ ʥʘʫʯʥʦʡ ʩʨʝʜʝ, ʥʦ 

ʚ ʮʝʣʦʤ ʠ ʦʙʱʝʤ, ʵʪʦ ʧʨʦʮʝʩʩ ʫʧʨʘʚʣʝʥʠʷ ʧʦʨʪʬʝʣʝʤ ʘʢʪʠʚʦʚ, ʥʘʧʨʘʚʣʝʥʥʳʡ ʥʘ ʩʦ-

ʭʨʘʥʝʥʠʝ ʠ ʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʠʤʝʶʱʠʭʩʷ ʫ ʣʶʜʝʡ. ʇʦʜ ʘʢʪʠʚʘʤʠ ʚ ʜʘʥ-

ʥʦʤ ʦʧʨʝʜʝʣʝʥʠʠ ʧʦʥʠʤʘʶʪ ʬʠʟʠʯʝʩʢʠʡ, ʧʨʠʨʦʜʥʳʡ ʠ ʯʝʣʦʚʝʯʝʩʢʠʡ ʢʘʧʠʪʘʣ. 

ɺʩʝ ʪʨʠ ʢʦʤʧʦʥʝʥʪʘ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʧʨʠ ʠʜʝʘʣʴʥʦʤ ʧʦʜʭʦʜʝ ʜʦʣʞʥʳ ʥʘ-

ʭʦʜʠʪʴʩʷ ʚ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʤ ʩʦʩʪʦʷʥʠʠ. ɺʦ-ʧʝʨʚʳʭ, ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʛʦ ʠ ʩʦʮʠʘʣʴʥʦʛʦ ʢʦʤʧʦʥʝʥʪʦʚ ʥʘʧʨʘʚʣʝʥʦ ʥʘ ʜʦʩʪʠʞʝʥʠʝ ʩʧʨʘʚʝʜʣʠʚʦʩʪʠ ʚ 

ʨʘʤʢʘʭ ʦʜʥʦʛʦ ʧʦʢʦʣʝʥʠʷ ʠ ʦʢʘʟʘʥʠʝ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦʡ ʧʦʤʦʱʠ ʙʝʜʥʳʤ ʩʣʦʷʤ ʥʘ-

ʩʝʣʝʥʠʷ. ɺʦ-ʚʪʦʨʳʭ, ʚʟʘʠʤʦʩʚʷʟʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʦʥʝʥʪʦʚ 

ʦʧʨʝʜʝʣʷʝʪ ʠʜʝʠ ʩʪʦʠʤʦʩʪʥʦʡ ʦʮʝʥʢʠ ʠ ʠʥʪʝʨʥʘʣʠʟʘʮʠʠ ʚʥʝʰʥʠʭ ʚʦʟʜʝʡʩʪʚʠʡ ʥʘ 

ʦʢʨʫʞʘʶʱʫʶ ʩʨʝʜʫ. ɺ-ʪʨʝʪʴʠʭ, ʩʚʷʟʴ ʩʦʮʠʘʣʴʥʦʛʦ ʠ ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ ʢʦʤʧʦʥʝʥʪʦʚ 

ʩʪʘʚʠʪ ʚʦʧʨʦʩʳ, ʩʚʷʟʘʥʥʳʝ ʩ ʨʘʚʝʥʩʪʚʦʤ ʚʥʫʪʨʠ ʧʦʢʦʣʝʥʠʷ ʠ ʤʝʞʜʫ ʧʦʢʦʣʝʥʠʷʤʠ, ʚ 

ʪʦʤ ʯʠʩʣʝ ʩʦʙʣʶʜʝʥʠʝ ʧʨʘʚ ʙʫʜʫʱʠʭ ʧʦʢʦʣʝʥʠʡ ʠ ʫʯʘʩʪʠʷ ʥʘʩʝʣʝʥʠʷ ʚ ʧʨʦʮʝʩʩʝ 

ʧʨʠʥʷʪʠʷ ʨʝʰʝʥʠʡ. 

ʊʨʠʝʜʠʥʘʷ ʢʦʥʮʝʧʮʠʷ (ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʢʦ-ʵʢʦʣʦʛʠʯʝʩʢʦʛʦ) ʨʘʟʚʠʪʠʷ ʧʦʟʚʦ-

ʣʷʝʪ ʩʜʝʣʘʪʴ ʘʢʮʝʥʪ ʥʘ ʪʦʤ, ʯʪʦ ʵʢʦʣʦʛʠʯʝʩʢʘʷ ʩʦʩʪʘʚʣʷʶʱʘʷ ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ 

ʥʝʦʪʲʝʤʣʝʤʫʶ ʯʘʩʪʴ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʇʨʠʨʦʜʘ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʦʡ ʞʠʟʥʝʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʯʝʣʦʚʝʢʘ, ʝʸ ʠʩʪʦʱʝʥʠʝ ʠ ʜʝʛʨʘʜʘʮʠʷ ʧʨʠ ʩʫʱʝʩʪʚʫʶʱʠʭ ʵʢʦʥʦʤʠʯʝʩʢʠʭ 

ʦʪʥʦʰʝʥʠʷʭ ʦʪʨʠʮʘʪʝʣʴʥʦ ʩʢʘʟʳʚʘʝʪʩʷ ʥʘ ʩʦʮʠʘʣʴʥʳʭ ʦʪʥʦʰʝʥʠʷʭ, ʨʦʩʪʝ ʙʝʜʥʦʩʪʠ, 

ʩʪʨʫʢʪʫʨʘʭ ʧʨʦʠʟʚʦʜʩʪʚʘ ʠ ʧʦʪʨʝʙʣʝʥʠʷ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʣʠʢʚʠʜʘʮʠʷ ʙʝʜʥʦʩʪʠ ʚʦ 

ʚʩʝʭ ʝʝ ʬʦʨʤʘʭ ʠ ʧʨʦʷʚʣʝʥʠʷʭ ʷʚʣʷʝʪʩʷ ʚʘʞʥʝʡʰʝʡ ʛʣʦʙʘʣʴʥʦʡ ʟʘʜʘʯʝʡ ʠ ʦʜʥʠʤ ʠʟ 

ʥʝʦʙʭʦʜʠʤʳʭ ʫʩʣʦʚʠʡ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ. 

ʇʦʟʠʮʠʷ ʆʆʅ ʙʘʟʠʨʫʝʪʩʷ ʥʘ ʢʦʥʮʝʧʮʠʠ ʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ ʠ ʯʝʣʦʚʝʯʝ-

ʩʢʦʡ ʙʝʜʥʦʩʪʠ. ʏʝʣʦʚʝʯʝʩʢʦʝ ʨʘʟʚʠʪʠʝ ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʧʨʦʮʝʩʩ, ʨʘʩʰʠʨʷʶ-

ʱʠʡ ʚʳʙʦʨ ʣʶʜʝʡ ʚ ʩʚʦʙʦʜʝ, ʜʦʩʪʦʠʥʩʪʚʝ, ʩʘʤʦʫʚʘʞʝʥʠʠ ʠ ʩʦʮʠʘʣʴʥʦʤ ʩʪʘʪʫʩʝ; 

ʠ ʯʝʣʦʚʝʢ ʷʚʣʷʝʪʩʷ ʩʫʙʲʝʢʪʦʤ ʨʘʟʚʠʪʠʷ. ʏʝʣʦʚʝʯʝʩʢʘʷ ʙʝʜʥʦʩʪʴ ï ʵʪʦ ʩʠʪʫʘʮʠʷ 

ʣʠʰʝʥʠʷ ʦʩʥʦʚʥʳʭ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʪʘʢʠʭ, ʢʘʢ: ʜʦʣʛʘʷ ʠ ʟʜʦʨʦʚʘʷ ʞʠʟʥʴ, ʟʥʘʥʠʷ, 
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ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʨʝʩʫʨʩʳ ʠ ʫʯʘʩʪʠʝ ʚ ʞʠʟʥʠ ʦʙʱʝʩʪʚʘ. 

ʂʦʥʮʝʧʮʠʷ çʯʝʣʦʚʝʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷè ʚʦʟʥʠʢʣʘ ʢʘʢ ʧʨʦʪʠʚʦʚʝʩ ʦʜʥʦʩʪʦʨʦʥ-

ʥʝʤʫ ʧʦʥʠʤʘʥʠʶ ʨʘʟʚʠʪʠʷ, ʢʘʢ ʨʦʩʪ ʦʙʲʝʤʘ ʤʘʪʝʨʠʘʣʴʥʳʭ ʙʣʘʛ ʠ ʫʩʣʫʛ ʠ ʦʩʥʦ-

ʚʳʚʘʝʪʩʷ ʥʘ ʪʘʢʠʭ ʵʣʝʤʝʥʪʘʭ, ʢʘʢ: ʧʨʦʜʫʢʪʠʚʥʦʩʪʴ, ʨʘʚʝʥʩʪʚʦ, ʫʩʪʦʡʯʠʚʦʩʪʴ ʠ 

ʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ, ʩ ʧʦʤʦʱʴʶ ʢʦʪʦʨʳʭ ʤʦʞʥʦ ʜʦʙʠʪʴʩʷ ʦʧʪʠʤʠʟʘʮʠʠ 

ʩʚʷʟʠ ʤʝʞʜʫ ʵʢʦʥʦʤʠʯʝʩʢʠʤ ʨʦʩʪʦʤ ʠ ʯʝʣʦʚʝʯʝʩʢʠʤ ʨʘʟʚʠʪʠʝʤ (ʪʘʙʣʠʮʘ 3). 

 

ʊʘʙʣʠʮʘ 3. ʕʣʝʤʝʥʪʳ ʧʦʜʭʦʜʘ ʢ ʯʝʣʦʚʝʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ. 

ʕʣʝʤʝʥʪ ʉʦʜʝʨʞʘʥʠʝ 

ʇʨʦʜʫʢʪʠʚʥʦʩʪʴ ʋʚʝʣʠʯʝʥʠʝ ʠʥʚʝʩʪʠʮʠʡ ʚ ʦʙʨʘʟʦʚʘʥʠʝ, ʟʜʨʘʚʦʦʭʨʘʥʝ-

ʥʠʝ, ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʫʶ ʧʦʜʛʦʪʦʚʢʫ, ʩʦʜʝʡʩʪʚʠʝ ʨʝʘ-

ʣʠʟʘʮʠʠ ʩʧʦʩʦʙʥʦʩʪʝʡ ʯʝʣʦʚʝʢʘ ʠ ʝʛʦ ʫʯʘʩʪʠʶ ʚ ʧʨʦ-

ʠʟʚʦʜʩʪʚʝ ʠ ʨʘʩʧʨʝʜʝʣʝʥʠʶ ʙʣʘʛ 

ʈʘʚʝʥʩʪʚʦ ɹʦʣʝʝ ʩʧʨʘʚʝʜʣʠʚʦʝ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʜʦʭʦʜʘ ʠ ʙʦʛʘʪʩʪ-

ʚʘ, ʦʙʝʩʧʝʯʝʥʠʝ ʤʘʪʝʨʠʘʣʴʥʦʡ ʦʩʥʦʚʳ ʨʘʟʚʠʪʠʷ ʯʝʣʦ-

ʚʝʯʝʩʢʦʛʦ ʧʦʪʝʥʮʠʘʣʘ 

ʋʩʪʦʡʯʠʚʦʩʪʴ ɼʦʩʪʠʞʝʥʠʝ ʪʱʘʪʝʣʴʥʦʡ ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʩʦʮʠʘ-

ʣʥɹʳʭ ʨʘʩʭʦʜʦʚ, ʚʩʝʤʝʨʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʵʢʦʥʦʤʠʯʝ-

ʩʢʦʡ ʙʘʟʳ ʩʦʮʠʘʣʴʥʦʡ ʩʬʝʨʳ 

ʈʘʩʰʠʨʝʥʠʝ 

ʚʦʟʤʦʞʥʦʩʪʝʡ 

ʆʩʫʱʝʩʪʚʣʝʥʠʝ ʣʶʜʴʤʠ ʩʚʦʝʛʦ ʚʳʙʦʨʘ ʚ ʧʦʣʠʪʠʯʝʩ-

ʢʦʡ, ʩʦʮʠʘʣʴʥʦʡ ʠ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʩʬʝʨʘʭ, ʦʩʦʙʦʝ ʚʥʠ-

ʤʘʥʠʝ ʜʦʣʞʥʦ ʫʜʝʣʷʪʴʩʷ ʪʝʤ ʛʨʫʧʧʘʤ ʥʘʩʝʣʝʥʠʷ, ʯʴʠ 

ʚʦʟʤʦʞʥʦʩʪʠ ʙʳʣʠ ʧʦ ʪʝʤ ʠʣʠ ʠʥʳʤ ʧʨʠʯʠʥʘʤ ʦʛʨʘ-

ʥʠʯʝʥʳ  

 

ɺ ʦʩʥʦʚʝ ʵʪʦʛʦ ʧʦʜʭʦʜʘ ʣʝʞʠʪ ʢʦʥʮʝʧʮʠʷ ɸ. ʉʝʥʘ çʯʝʨʝʟ ʚʦʟʤʦʞʥʦʩʪʠè, ʚ ʨʘʤ-

ʢʘʭ ʢʦʪʦʨʦʛʦ ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʬʫʥʢʮʠʦʥʘʣʴʥʳʝ çʚʦʟʤʦʞʥʦʩʪʠè ʣʶʜʝʡ, ʘ çʙʝʜ-

ʥʦʩʪʴè ʠʥʪʝʨʧʨʝʪʠʨʫʝʪʩʷ ʢʘʢ ʦʪʩʫʪʩʪʚʠʝ ʪʘʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ɿʘʜʘʯʘ ʟʘʢʣʶʯʘʝʪʩʷ ʚ 

ʪʦʤ, ʯʪʦʙʳ ʦʧʨʝʜʝʣʠʪʴ, ʯʪʦ ʩʦʙʦʡ ʧʨʝʜʩʪʘʚʣʷʶʪ ʵʪʠ ʚʦʟʤʦʞʥʦʩʪʠ ʚ ʢʦʥʢʨʝʪʥʳʭ ʦʙ-

ʱʝʩʪʚʘʭ, ʠ ʢʪʦ ʣʠʰʝʥ ʪʘʢʠʭ ʚʦʟʤʦʞʥʦʩʪʝʡ. ʈʘʩʰʠʨʝʥʥʦʝ ʧʦʥʠʤʘʥʠʝ ʧʨʠʨʦʜʳ ʠ 

ʧʨʠʯʠʥ ʙʝʜʥʦʩʪʠ ʧʝʨʝʤʝʱʘʝʪ ʚʥʠʤʘʥʠʝ ʩʦ ʩʨʝʜʩʪʚ ʥʘ ʮʝʣʠ, ʢʦʪʦʨʳʝ ʯʝʣʦʚʝʢ ʧʨʝ-

ʩʣʝʜʫʝʪ, ʘ ʪʘʢʞʝ ʥʘ ʩʚʦʙʦʜʳ, ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʷʶʪ ʜʦʩʪʠʯʴ ʵʪʠʭ ʮʝʣʝʡ. ʂʨʦʤʝ ʪʦʛʦ, 

ʨʘʩʰʠʨʝʥʠʝ ʚʦʟʤʦʞʥʦʩʪʝʡ ʠʥʠʮʠʠʨʫʝʪ ʩʦʮʠʘʣʴʥʳʝ ʧʝʨʝʤʝʥʳ, ʢʦʪʦʨʳʝ ʚʦ ʤʥʦʛʦʤ 

ʚʳʭʦʜʷʪ ʟʘ ʨʘʤʢʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʝʨʝʤʝʥ, ʠ ʨʦʣʴ ʯʝʣʦʚʝʢʘ ʢʘʢ ʠʥʩʪʨʫʤʝʥʪʘ ʧʝʨʝ-

ʤʝʥ ʥʘʤʥʦʛʦ ʚʘʞʥʝʝ ʝʛʦ ʨʦʣʠ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʧʨʦʠʟʚʦʜʩʪʚʝ, ʧʦʩʢʦʣʴʢʫ ʩʧʦʩʦʙʩʪ-

ʚʫʝʪ ʩʦʮʠʘʣʴʥʦʤʫ ʠ ʧʦʣʠʪʠʯʝʩʢʦʤʫ ʨʘʟʚʠʪʠʶ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʝʣʦʚʝʢ ï ʥʝ ʪʦʣʴʢʦ 

ʩʨʝʜʩʪʚʦ ʧʨʦʠʟʚʦʜʩʪʚʘ, ʥʦ ʠ ʢʦʥʝʯʥʘʷ ʮʝʣʴ ʧʨʦʠʟʚʦʜʩʪʚʝʥʥʦʛʦ ʧʨʦʮʝʩʩʘ. ɺʦʟʤʦʞ-

ʥʦʩʪʠ ʯʝʣʦʚʝʢʘ ʚʣʠʷʶʪ ʧʨʷʤʦ ʥʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʠ ʩʚʦʙʦʜʫ ʠʥʜʠʚʠʜʫʫʤʦʚ; ʠ ʢʦʩ-

ʚʝʥʥʦ ï ʥʘ ʩʦʮʠʘʣʴʥʳʝ ʧʝʨʝʤʝʥʳ ʠ ʥʘ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʧʨʦʠʟʚʦʜʩʪʚʦ [4]. 

ʆʆʅ, ʦʩʦʙʝʥʥʦ ʚʳʜʝʣʷʷ ʟʥʘʯʠʤʦʩʪʴ ʨʝʰʝʥʠʷ ʧʨʦʙʣʝʤʳ ʙʝʜʥʦʩʪʠ ʜʣʷ ʫʩʪʦʡʯʠ-

ʚʦʛʦ ʨʘʟʚʠʪʠʷ ʚ ʥʘʩʪʦʷʱʝʤ, ʧʦʜʯʝʨʢʠʚʘʝʪ, ʯʪʦ ʚʘʞʥʦ ʧʨʝʜʧʨʠʥʠʤʘʪʴ ʤʝʨʳ ʜʣʷ ʧʨʝ-

ʜʦʪʚʨʘʱʝʥʠʷ ʧʨʦʷʚʣʝʥʠʷ ʝʝ ʚ ʙʫʜʫʱʝʤ. ʉʫʱʥʦʩʪʴ ʢʦʥʮʝʧʮʠʠ çʫʷʟʚʠʤʦʩʪʠ ʢ ʙʝʜʥʦ-

ʩʪʠè ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʪʦʤ, ʯʪʦ ʩʫʱʝʩʪʚʫʝʪ ʚʝʨʦʷʪʥʦʩʪʴ ʠʣʠ ʧʨʝʜʧʦʣʘʛʘʝʤʳʡ ʨʠʩʢ, ʯʪʦ 

ʜʦʤʦʭʦʟʷʡʩʪʚʦ ʠʣʠ ʠʥʜʠʚʠʜ ʤʦʛʫʪ ʩʪʘʪʴ ʙʝʜʥʳʤʠ ʚ ʙʫʜʫʱʝʤ. ʂʘʢ ʧʨʘʚʠʣʦ, ʫ ʙʝʜ-
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ʥʳʭ ʣʶʜʝʡ ʦʪʩʫʪʩʪʚʫʶʪ ʩʨʝʜʩʪʚʘ ʟʘʱʠʪʠʪʴ ʩʝʙʷ ʘʜʝʢʚʘʪʥʦ, ʠ ʵʪʦ ʜʝʣʘʝʪ ʠʭ ʫʷʟʚʠ-

ʤʳʤʠ. ɸʢʮʝʥʪ ʥʘ ʫʷʟʚʠʤʦʩʪʠ ʢ ʙʝʜʥʦʩʪʠ ʧʦʟʚʦʣʷʝʪ ʫʚʠʜʝʪʴ ʨʘʟʣʠʯʠʝ ʤʝʞʜʫ ʤʝʨʘ-

ʤʠ, ʩʦʢʨʘʱʘʶʱʠʤʠ ʙʝʜʥʦʩʪʴ ʚ ʥʘʩʪʦʷʱʝʤ ʠ ʧʨʝʜʦʪʚʨʘʱʘʶʱʠʤʠ ʝʝ ʚ ʙʫʜʫʱʝʤ; 

ʧʦʣʠʪʠʢʘ, ʥʘʧʨʘʚʣʝʥʥʘʷ ʥʘ ʩʦʢʨʘʱʝʥʠʝ ʫʷʟʚʠʤʦʩʪʠ ʥʘ ʤʠʢʨʦ- ʠ ʥʘ ʤʘʢʨʦ- ʫʨʦʚʥʷʭ, 

ʷʚʣʷʝʪʩʷ ʠʥʩʪʨʫʤʝʥʪʘʣʴʥʦʡ ʚ ʧʦʣʠʪʠʢʝ ʩʦʢʨʘʱʝʥʠʷ ʙʝʜʥʦʩʪʠ; ʠ ʫʷʟʚʠʤʦʩʪʴ ʢ ʙʝʜ-

ʥʦʩʪʠ ʥʝʙʣʘʛʦʧʨʠʷʪʥʦ ʚʣʠʷʝʪ ʥʘ ʙʣʘʛʦʩʦʩʪʦʷʥʠʝ ʚ ʥʘʩʪʦʷʱʝʤ [5]. 

ʈʘʩʩʤʦʪʨʝʥʠʝ ʫʨʦʚʥʷ ʙʝʜʥʦʩʪʠ ʚ ʥʘʩʪʦʷʱʝʤ ʯʝʨʝʟ ʢʦʣʠʯʝʩʪʚʦ ʙʝʜʥʳʭ ʚ ʙʫ-

ʜʫʱʝʤ ʷʚʣʷʝʪʩʷ ʧʨʠʥʮʠʧʠʘʣʴʥʳʤ ʜʣʷ ʧʨʦʚʝʜʝʥʠʷ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦ-

ʣʠʪʠʢʠ. ʉʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʧʦʣʠʪʠʢʘ ʥʘʧʨʘʚʣʝʥʘ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʥʘ ʨʝʰʝ-

ʥʠʝ ʟʘʜʘʯʠ ʧʦʚʳʰʝʥʠʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ, ʦʙʝʩʧʝʯʝʥʠʷ ʜʦʣʞʥʦʛʦ ʫʨʦʚʥʷ ʠ ʢʘʯʝʩʪʚʘ 

ʞʠʟʥʠ ʥʘʩʝʣʝʥʠʷ, ʩ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʥʘ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʤʘʪʝʨʠʘʣʴʥʦ-ʧʨʦʠʟʚʦʜʩʪʚʝʥ-

ʥʳʭ ʦʪʥʦʰʝʥʠʡ ʦʙʱʝʩʪʚʝʥʥʦʛʦ ʨʘʟʚʠʪʠʷ, ʚʳʧʦʣʥʝʥʠʝ ʭʦʟʷʡʩʪʚʝʥʥʳʭ ʟʘʜʘʯ ʠ ʪ.ʧ. ɽʝ 

ʨʝʟʫʣʴʪʘʪʳ ʦʢʘʟʳʚʘʶʪ ʘʢʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʩʦʩʪʦʷʥʠʝ ʚʩʝʭ ʩʬʝʨ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ 

ʦʙʱʝʩʪʚʘ. ʉʦʮʠʘʣʴʥʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʦʩʪʘʚʣʷʶʱʠʝ ʥʘʭʦʜʷʪʩʷ ʚ ʩʣʦʞʥʳʭ ʚʟʘʠ-

ʤʦʟʘʚʠʩʠʤʳʭ ʦʪʥʦʰʝʥʠʷʭ. 

çʎʝʣʠ ʚ ʦʙʣʘʩʪʠ ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷè ʆʆʅ ʦʧʨʝʜʝʣʷʶʪ ʥʦʚʦʝ ʟʥʘʯʝʥʠʝ 

ʯʝʣʦʚʝʯʝʩʢʦʡ ʞʠʟʥʠ ʜʣʷ ʵʢʦʥʦʤʠʢʠ ʠ ʥʦʚʫʶ ʨʦʣʴ ʯʝʣʦʚʝʢʘ ʚ ʦʙʱʝʩʪʚʝ. ʆʧʠʨʘ-

ʷʩʴ ʥʘ ʨʘʩʰʠʨʝʥʠʝ ʚʘʨʠʘʥʪʦʚ ʚʳʙʦʨʘ ʯʝʣʦʚʝʢʘ ʢʘʢ ʛʣʘʚʥʫʶ ʮʝʥʥʦʩʪʴ, ʢʦʥʮʝʧʮʠʷ 

ʫʩʪʦʡʯʠʚʦʛʦ ʨʘʟʚʠʪʠʷ ʧʦʜʨʘʟʫʤʝʚʘʝʪ, ʯʪʦ ʯʝʣʦʚʝʢ ʜʦʣʞʝʥ ʫʯʘʩʪʚʦʚʘʪʴ ʚ ʧʨʦʮʝʩ-

ʩʘʭ, ʢʦʪʦʨʳʝ ʬʦʨʤʠʨʫʶʪ ʩʬʝʨʫ ʝʛʦ ʞʠʟʥʝʜʝʷʪʝʣʴʥʦʩʪʠ, ʩʦʜʝʡʩʪʚʦʚʘʪʴ ʧʨʠʥʷʪʠʶ 

ʠ ʨʝʘʣʠʟʘʮʠʠ ʨʝʰʝʥʠʡ, ʢʦʥʪʨʦʣʠʨʦʚʘʪʴ ʠʭ ʠʩʧʦʣʥʝʥʠʝ. ʇʨʝʟʠʜʝʥʪʳ ʠ ʧʨʝʤʴʝʨ-

ʤʠʥʠʩʪʨʳ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʘʤʤʠʪʝ ʩʪʨʘʥ ʤʠʨʘ ʧʦʦʙʝʱʘʣʠ çʧʦʣʦʞʠʪʴ ʢʦʥʝʮ ʙʝʜ-

ʥʦʩʪʠ ʠ ʛʦʣʦʜʫ ʚʦ ʚʩʝʭ ʠʭ ʬʦʨʤʘʭ ʠ ʧʨʦʷʚʣʝʥʠʷʭ ʠ ʜʦʙʠʪʴʩʷ, ʯʪʦʙʳ ʚʩʝ ʣʶʜʠ 

ʤʦʛʣʠ ʞʠʪʴ ʚ ʟʜʦʨʦʚʦʡ ʦʢʨʫʞʘʶʱʝʡ ʩʨʝʜʝ ʠ ʨʝʘʣʠʟʦʚʘʪʴ ʩʚʦʡ ʧʦʪʝʥʮʠʘʣ ʚ ʫʩʣʦ-

ʚʠʷʭ ʜʦʩʪʦʠʥʩʪʚʘ ʠ ʨʘʚʝʥʩʪʚʘè [3]. 

ʆʩʥʦʚʥʳʝ ʧʨʠʥʮʠʧʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʫʨʦʚʥʷ ʙʝʜʥʦʩʪʠ ʨʝʘ-

ʣʠʟʫʶʪʩʷ ʯʝʨʝʟ ʩʦʚʝʨʰʝʥʩʪʚʦʚʘʥʠʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʡ ʧʦʣʠʪʠʢʠ ʠ ʦʙʝʩʧʝʯʝ-

ʥʠʝ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ; ʨʘʟʚʠʪʠʝ ʩʦʮʠʘʣʴʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʫʩʠʣʝ-

ʥʠʷ ʝʝ ʘʜʨʝʩʥʦʩʪʠ ʠ ʦʨʠʝʥʪʘʮʠʠ ʥʘ ʧʦʜʜʝʨʞʢʫ ʥʘʠʙʦʣʝʝ ʫʷʟʚʠʤʳʭ ʢ ʙʝʜʥʦʩʪʠ 

ʩʣʦʝʚ ʥʘʩʝʣʝʥʠʷ; ʨʘʩʰʠʨʝʥʠʝ ʠ ʫʛʣʫʙʣʝʥʠʝ ʧʨʦʮʝʩʩʘ ʫʯʘʩʪʠʷ ʜʣʷ ʦʙʝʩʧʝʯʝʥʠʷ 

ʧʨʘʚ ʠ ʨʝʘʣʠʟʘʮʠʠ ʚʦʟʤʦʞʥʦʩʪʝʡ ʣʶʜʝʡ ʢʘʢ ʘʢʪʠʚʥʳʭ ʯʣʝʥʦʚ ʦʙʱʝʩʪʚʘ; ʠ ʨʘʟʨʘ-

ʙʦʪʢʫ, ʠ ʨʘʟʚʠʪʠʝ ʩʠʩʪʝʤʳ ʤʦʥʠʪʦʨʠʥʛʘ, ʧʦʟʚʦʣʷʶʱʝʡ ʦʪʩʣʝʞʠʚʘʪʴ ʪʝʥʜʝʥʮʠʠ 

ʨʝʘʣʠʟʘʮʠʠ ʩʪʨʘʪʝʛʠʡ ʠ ʢʦʨʨʝʢʪʠʨʦʚʘʪʴ ʠʭ ʚ ʩʣʫʯʘʝ ʥʝʦʙʭʦʜʠʤʦʩʪʠ. 

ɺ ʟʘʢʣʶʯʝʥʠʝ, ʚʘʞʥʦ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʫʱʥʦʩʪʴ ʧʦʥʷʪʠʷ çʙʝʜʥʦʩʪʴè ʥʝ ʤʝ-

ʥʷʝʪʩʷ ʢʘʨʜʠʥʘʣʴʥʦ ʚʦ ʚʨʝʤʝʥʠ, ʠ ʩʫʱʝʩʪʚʦʚʘʥʠʝ ʙʝʜʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʥʝʞʝʣʘ-

ʪʝʣʴʥʳʤ ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʢʦ-ʵʢʦʣʦʛʠʯʝʩʢʠʤ ʷʚʣʝʥʠʝʤ, ʢʦʪʦʨʦʝ ʪʦʨʤʦʟʠʪ ʨʘʟ-

ʚʠʪʠʝ ʥʝ ʪʦʣʴʢʦ ʢʘʞʜʦʡ ʦʪʜʝʣʴʥʦʡ ʩʪʨʘʥʳ, ʥʦ ʠ ʤʠʨʘ ʚ ʮʝʣʦʤ. 
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ɺɸʃʖʊʅʓɽ ʂʈʀɿʀʉʓ: ʉʃʋʏɸʁ ɸʈʄɽʅʀʀ 

ʄ.ɸ. ɺʦʩʢʘʥʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɺʘʣʶʪʥʳʝ ʢʨʠʟʠʩʳ ʥʘ ʩʦʚʨʝʤʝʥʥʦʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʷ ʤʠʨʦʚʦʡ ʵʢʦʥʦ-

ʤʠʢʠ, ʚ ʦʩʦʙʝʥʥʦʩʪʠ, ʝʩʣʠ ʨʝʯʴ ʠʜʝʪ ʦ ʨʘʟʚʠʚʘʶʱʠʭʩʷ ʩʪʨʘʥʘʭ, ʟʥʘ-

ʯʠʪʝʣʴʥʦ ʩʢʘʟʳʚʘʶʪʩʷ ʥʘ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ ʨʝʘʣʴʥʦʛʦ ʩʝʢ-

ʪʦʨʘ. ʇʨʠ ʵʪʦʤ, ʧʦ ʙʦʣʴʰʝʡ ʯʘʩʪʠ, ʧʨʠʯʠʥʳ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʚʘʣʶʪ-

ʥʳʭ ʢʨʠʟʠʩʦʚ ʵʢʟʦʛʝʥʥʳ, ʯʪʦ ʟʘʪʨʫʜʥʷʝʪ ʜʝʡʩʪʚʠʷ çʜʝʥʝʞʥʳʭ ʚʣʘ-

ʩʪʝʡè ʚ ʧʨʦʮʝʩʩʝ ʙʦʨʴʙʳ ʩ ʧʦʩʣʝʜʩʪʚʠʷʤʠ ʨʝʟʢʠʭ ʢʦʣʝʙʘʥʠʡ ʦʙʤʝʥ-

ʥʦʛʦ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʜʣʷ ʦʩʪʘʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʝ-

ʥʝʞʥʦʛʦ ʠ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʦʚ. ʆʜʥʘʢʦ  ʧʨʠʯʠʥʦʡ ʩʠʣʴʥʦʛʦ ʚʣʠʷʥʠʷ 

ʵʢʟʦʛʝʥʥʳʭ ʢʨʠʟʠʩʦʚ ʥʘ ʥʘʮʠʦʥʘʣʴʥʳʝ ʚʘʣʶʪʳ ʷʚʣʷʝʪʩʷ, ʧʨʝʞʜʝ 

ʚʩʝʛʦ, ʥʘʣʠʯʠʝ ʚʥʫʪʨʝʥʥʠʭ ʬʘʢʪʦʨʦʚ. ɺ ʵʪʦʡ ʩʚʷʟʠ ʧʨʦʙʣʝʤʘ, ʨʘʩ-

ʩʤʦʪʨʝʥʥʘʷ ʚ ʨʘʤʢʘʭ ʜʘʥʥʦʛʦ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʪʨʝʙʫʝʪ ʜʚʫʩʪʦʨʦʥʥʝʛʦ 

ʧʦʜʭʦʜʘ. ʇʨʠʤʝʨ ɸʨʤʝʥʠʠ ʚ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʥʘʠʙʦʣʝʝ ʘʢʪʫʘʣʝʥ, 

ʯʝʤ ʠ ʦʙʫʩʣʦʚʣʝʥ ʚʳʙʦʨ ʪʝʤʳ ʠʩʩʣʝʜʦʚʘʥʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʚʘʣʶʪʥʳʡ ʢʨʠʟʠʩ, ʨʘʟʚʠʚʘʶʱʘʷʩʷ ʵʢʦʥʦʤʠʢʘ. 

 

ɿʘ ʧʦʩʣʝʜʥʠʝ ʥʝʩʢʦʣʴʢʦ ʣʝʪ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ɸʨʤʝʥʠʠ ʧʝʨʝʞʠʣ ʢʘʢ ʤʠ-

ʥʠʤʫʤ ʜʚʘ ʟʥʘʯʠʪʝʣʴʥʳʭ ʢʨʠʟʠʩʘ. ʅʝʪ ʩʤʳʩʣʘ ʛʦʚʦʨʠʪʴ ʦ ʪʷʞʝʣʳʭ ʧʦʩʣʝʜʩʪʚʠʷʭ 

ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ ʜʣʷ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ. ɹʝʟʫʩʣʦʚʥʦ, ʨʝʟʢʠʝ ʩʢʘʯʢʠ ʦʙʤʝʥʥʦʛʦ 

ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʧʨʠʚʝʣʠ ʢ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʚ ʨʝʘʣʴʥʦʤ ʩʝʢʪʦʨʝ ʠ 

ʩʪʘʣʠ ʯʨʝʚʘʪʳ ʥʝʛʘʪʠʚʥʳʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʜʣʷ ʙʠʟʥʝʩ-ʩʨʝʜʳ. 

ʆʜʥʘʢʦ, ʝʩʣʠ ʩʦʧʦʩʪʘʚʠʪʴ ʜʚʘ ʧʨʦʰʝʜʰʠʭ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʘ, ʪʦ ʤʝʞʜʫ ʥʠʤʠ 

ʥʘʙʣʶʜʘʶʪʩʷ ʢʘʢ ʩʭʦʞʠʝ, ʪʘʢ ʠ ʦʪʣʠʯʠʪʝʣʴʥʳʝ ʯʝʨʪʳ. 

ɺ ʢʘʯʝʩʪʚʝ ʦʪʣʠʯʠʪʝʣʴʥʳʭ ʯʝʨʪ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ ʨʘʟʣʠʯʥʦʝ ʩʦʩʪʦʷʥʠʝ ʵʢʦʥʦ-

ʤʠʢʠ ʚ ʧʨʦʮʝʩʩʝ ʢʨʠʟʠʩʘ. ɽʩʣʠ ʥʘ ʤʦʤʝʥʪ ʤʘʨʪʘ 2009ʛ., ʢʦʛʜʘ ʧʨʦʠʟʦʰʝʣ ʜʦʩʪʘʪʦʯʥʦ 

ʨʝʟʢʠʡ ʦʙʚʘʣ ʜʨʘʤʘ, ʵʢʦʥʦʤʠʢʘ ʥʘʭʦʜʠʣʘʩʴ ʚ ʜʦʩʪʘʪʦʯʥʦ ʫʩʪʦʡʯʠʚʦʤ ʩʦʩʪʦʷʥʠʠ, ʪʦ 

2014ʛ. ʭʘʨʘʢʪʝʨʠʟʫʝʪʩʷ ʩʥʠʞʝʥʠʝʤ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ. ʂʨʠʟʠʩʫ 2009ʛ. 

ʧʨʝʜʰʝʩʪʚʦʚʘʣʠ ʰʝʩʪʴïʩʝʤʴ ʣʝʪ ʩʪʘʙʠʣʴʥʦʛʦ ʜʚʫʟʥʘʯʥʦʛʦ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, 

ʢʦʪʦʨʳʝ ʧʦʟʚʦʣʠʣʠ ʥʝʩʢʦʣʴʢʦ ʫʚʝʣʠʯʠʪʴ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʞʠʟʥʠ ʚ ʩʪʨʘʥʝ, ʩʪʘʙʠʣʠʟʠ-

ʨʦʚʘʣʠ ʜʦʭʦʜʳ ʥʘʩʝʣʝʥʠʷ ʠ ʨʝʘʣʴʥʦʛʦ ʩʝʢʪʦʨʘ ʚ ʮʝʣʦʤ; ʫʣʫʯʰʠʣʠʩʴ ʧʦʢʘʟʘʪʝʣʠ ʨʘʟ-

ʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʩʝʢʪʦʨʘ, ʙʳʣ ʟʥʘʯʠʪʝʣʴʥʦ ʘʢʪʠʚʠʟʠʨʦʚʘʥ ʢʨʝʜʠʪʥʳʡ ʨʳʥʦʢ ʠ ʪ.ʜ. 

ɹʝʟʫʩʣʦʚʥʦ, ʥʝʣʴʟʷ ʛʦʚʦʨʠʪʴ ʦ ʩʝʨʴʝʟʥʳʭ ʫʩʧʝʭʘʭ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʤ ʨʘʟʚʠʪʠʠ ʧʝʨʠʦ-

ʜʘ ʜʦ 2009 ʛʦʜʘ, ʥʦ, ʪʝʤ ʥʝ ʤʝʥʝʝ, ʦʧʨʝʜʝʣʝʥʥʳʝ ʫʣʫʯʰʝʥʠʷ ʥʘʙʣʶʜʘʣʠʩʴ. ʂʨʦʤʝ 

ʪʦʛʦ, ʨʝʘʣʴʥʳʡ ʵʬʬʝʢʪ ʦʪ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʜʣʷ ɸʨʤʝʥʠʠ ʧʦʩʣʝʜʦʚʘʣ 

ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʟʞʝ (ʥʘʧʨʠʤʝʨ, ʩʥʠʞʝʥʠʝ ʫʨʦʚʥʷ ʜʝʥʝʞʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ, ʩʥʠʞʝʥʠʝ 

ʠ ʙʝʟ ʪʦʛʦ ʤʠʟʝʨʥʳʭ ʵʢʩʧʦʨʪʥʳʭ ʧʦʟʠʮʠʡ, ʩʥʠʞʝʥʠʝ ʙʠʟʥʝʩ ʘʢʪʠʚʥʦʩʪʠ ʚ ʨʝʘʣʴʥʦʤ 

ʩʝʢʪʦʨʝ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, ʩʥʠʞʝʥʠʝ ʦʙʱʝʛʦ ʫʨʦʚʥʷ ʙʣʘʛʦʩʦʩʪʦʷʥʠʷ ʠ ʫʚʝʣʠʯʝʥʠʝ 

ʫʨʦʚʥʷ ʙʝʜʥʦʩʪʠ). 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʥʘ ʤʦʤʝʥʪ ʢʦʥʮʘ 2014ʛ. ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ʥʘʭʦʜʠʣʘʩʴ ʚ 

ʧʣʘʯʝʚʥʦʤ ʩʦʩʪʦʷʥʠʠ. ʇʦʩʣʝʜʥʠʝ ʰʝʩʪʴ ʣʝʪ ʭʘʨʘʢʪʝʨʠʟʫʶʪʩʷ ʨʝʮʝʩʩʠʝʡ; ʥʠʟʢʠ-

ʤʠ ʪʝʤʧʘʤʠ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ; ʚʳʩʦʢʠʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʤ ʜʦʣʛʦʤ, ʣʴʚʠʥʫʶ 
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ʜʦʣʶ ʢʦʪʦʨʦʛʦ ʩʦʩʪʘʚʣʷʝʪ ʚʥʝʰʥʠʡ ʜʦʣʛ; ʧʦʚʳʰʝʥʠʝʤ ʫʨʦʚʥʷ ʙʝʜʥʦʩʪʠ (ʥʘ ʩʝ-

ʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, ʩʦʛʣʘʩʥʦ ʦʬʠʮʠʘʣʴʥʦʡ ʩʪʘʪʠʩʪʠʢʝ ʦʢʦʣʦ 35ï40% ʥʘʩʝʣʝʥʠʷ 

ʥʘʭʦʜʷʪʩʷ ʟʘ ʯʝʨʪʦʡ ʙʝʜʥʦʩʪʠ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʟʢʠʡ ʦʙʚʘʣ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚ 2009ʛ., ʙʝʟʫʩʣʦʚʥʦ, 

ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʟʠʣʩʷ ʥʘ ʵʢʦʥʦʤʠʢʝ ɸʨʤʝʥʠʠ, ʥʦ ʥʝʣʴʟʷ ʥʝ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʝʛʘʪʠʚ-

ʥʳʝ ʧʦʩʣʝʜʩʪʚʠʷ ʚʘʣʶʪʥʦʛʦ ʢʨʠʟʠʩʘ 2014ʛ. ʟʥʘʯʠʪʝʣʴʥʦ ʩʠʣʴʥʝʝ. ɹʦʣʝʝ ʪʦʛʦ, 

ʫʯʠʪʳʚʘʷ ʦʜʥʦʩʪʦʨʦʥʥʶʶ ʥʘʧʨʘʚʣʝʥʥʦʩʪʴ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ, ʪʦ ʩʪʦʨʦʥʳ ʎɹ 

ʈɸ ʚʦ ʚʨʝʤʷ ʦʙʦʠʭ ʢʨʠʟʠʩʦʚ, ʥʝʣʴʟʷ ʥʝ ʦʪʤʝʪʠʪʴ ʥʝʜʘʣʴʥʦʚʠʜʥʦʩʪʴ ʦʩʫʱʝʩʪ-

ʚʣʷʝʤʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʧʦ ʯʘʩʪʠ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ. 

ʆʜʥʠʤ ʠʟ ʦʪʣʠʯʠʡ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ ʥʘʯʘʣʘ 2009ʛ. ʠ ʢʦʥʮʘ 2014ʛ. ʩʣʝʜʫʝʪ 

ʧʨʠʟʥʘʪʴ ʭʘʨʘʢʪʝʨ, ʘ ʪʦʯʥʝʝ ʜʝʡʩʪʚʝʥʥʦʩʪʴ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘ-

ʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʎɹ ʈɸ (ʩʤ. ʛʨʘʬʠʢ 1). ɽʩʣʠ ʚʥʘʯʘʣʝ 2009ʛ. çʜʝʥʝʞʥʳʤ ʚʣʘʩʪʷʤè 

ʫʜʘʣʦʩʴ ʩʪʘʙʠʣʠʟʠʨʦʚʘʪʴ ʩʠʪʫʘʮʠʶ ʧʨʘʢʪʠʯʝʩʢʠ ʟʘ ʧʘʨʫ ʜʥʝʡ, ʪʦ ʚ ʩʣʫʯʘʝ ʢʨʠʟʠ-

ʩʘ 2014ʛ. ʮʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʥʝ ʪʦʣʴʢʦ ʥʝ ʩʫʤʝʣ ʦʩʪʘʥʦʚʠʪʴ ʦʙʚʘʣ ʜʨʘʤʘ, ʥʦ ʪʘʢ-

ʞʝ ʧʦʟʚʦʣʠʣ ʩʣʫʯʠʪʴʩʷ ʩʧʝʢʫʣʷʪʠʚʥʳʤ ʦʧʝʨʘʮʠʷʤ ʥʘ ʨʳʥʢʝ, ʠʥʠʮʠʘʪʦʨʦʤ ʢʦʪʦ-

ʨʳʭ ʙʳʣʘ, ʧʨʝʞʜʝ ʚʩʝʛʦ, ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʝʡʩʪʚʠʷ çʜʝʥʝʞ-

ʥʳʭ ʚʣʘʩʪʝʡè ʝʱʝ ʙʦʣʴʰʝ ʫʩʫʛʫʙʠʣʠ ʩʠʪʫʘʮʠʶ. ʅʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʮʝʥʪʨʘʣʴ-

ʥʳʡ ʙʘʥʢ ʈɸ ʠ ʚ ʪʦʤ ʠ ʚ ʜʨʫʛʦʤ ʩʣʫʯʘʝ ʧʨʠʙʝʛʘʣ ʧʨʘʢʪʠʯʝʩʢʠ ʢ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ 

ʩʪʨʘʪʝʛʠʠ ʫʜʝʨʞʘʥʠʷ ʠ ʩʪʘʙʠʣʠʟʘʮʠʠ ʢʫʨʩʘ, ʚ ʩʣʫʯʘʝ 2014 ʛʦʜʘ ʦʥ ʷʚʥʦ ʧʦʪʝʨʧʝʣ 

ʬʠʘʩʢʦ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʩʣʦʞʠʚʰʘʷʩʷ ʩʠʪʫʘʮʠʷ ʪʨʝʙʦʚʘʣʘ ʥʦʚʦʛʦ, ʙʦʣʝʝ ʛʠʙʢʦ-

ʛʦ ʧʦʜʭʦʜʘ. ɼʝʡʩʪʚʠʷ ʦʢʘʟʘʣʠʩʴ ʪʝ ʞʝ, ʘ ʨʝʟʫʣʴʪʘʪ ʨʘʟʣʠʯʥʳʡ. 

 

ɻʨʘʬʠʢ 1. ɺʘʣʶʪʥʳʝ ʢʨʠʟʠʩʳ ʚ ɸʨʤʝʥʠʠ ʚ 2009ʛ. ʠ 2014ʛ. 

 
ʀʩʪʦʯʥʠʢ: ɹʘʟʘ ʜʘʥʥʳʭ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈɸ: http://www.cba.am/ 

 

ʊʝʤ ʥʝ ʤʝʥʝʝ, ʧʨʠʯʠʥʳ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ ʚ ɸʨʤʝʥʠʠ ʙʳʣʠ ʟʘʣʦʞʝʥʳ ʟʘ-

ʜʦʣʛʦ ʜʦ ʥʘʯʘʣʘ ʩʘʤʠʭ ʢʨʠʟʠʩʦʚ. ʉ ʥʘʰʝʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʥʘ ʚʘ-

ʣʶʪʥʦʤ ʨʳʥʢʝ ɸʨʤʝʥʠʠ ʦʙʫʩʣʦʚʣʝʥʳ ʜʚʫʤʷ ʛʨʫʧʧʘʤʠ ʬʘʢʪʦʨʦʚ. ʂ ʧʝʨʚʦʡ ʛʨʫʧ-

ʧʝ ʩʣʝʜʫʝʪ ʦʪʥʝʩʪʠ ʪʝ ʬʘʢʪʦʨʳ, ʢʦʪʦʨʳʝ ʟʘʣʦʞʝʥʳ ʢʘʢ ʚ ʩʘʤʦʡ ʵʢʦʥʦʤʠʢʝ, ʪʘʢ ʠ 

ʚ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʝ ɸʨʤʝʥʠʠ (ʵʥʜʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ). ɺʪʦʨʘʷ ʛʨʫʧʧʘ ʬʘʢʪʦʨʦʚ 

ʦʙʲʝʜʠʥʷʝʪ ʚʥʝʰʥʠʝ ʠʤʧʫʣʴʩʳ, ʥʝʛʘʪʠʚʥʦ ʩʢʘʟʘʚʰʠʝʩʷ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʚ 

ʦʪʤʝʯʝʥʥʳʝ ʧʝʨʠʦʜʳ (ʵʢʟʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ). ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʛʦʚʦʨʠʪʴʩʷ, ʯʪʦ ʥʘ 
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ʥʘʰ ʚʟʛʣʷʜ, ʯʝʤ ʩʠʣʴʥʝʝ ʚʳʨʘʞʝʥʘ ʧʝʨʚʘʷ ʛʨʫʧʧʘ ʬʘʢʪʦʨʦʚ, ʪʝʤ ʩʠʣʴʥʝʝ ʙʫʜʝʪ 

ʥʝʛʘʪʠʚʥʳʡ ʘʩʧʝʢʪ ʚʪʦʨʦʡ ʛʨʫʧʧʳ ʬʘʢʪʦʨʦʚ. 

ʆʜʥʘʢʦ ʨʘʩʩʤʦʪʨʠʤ ʠʭ ʧʦ ʦʪʜʝʣʴʥʦʩʪʠ. 

 

ʕʥʜʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ 

ïɾʝʩʪʢʦʩʪʴ ʚʘʣʶʪʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʄʥʦʛʠʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʧʨʝʜʤʝʪ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʠ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ 

ʜʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʫʶ ʩʚʷʟʴ ʧʦʜʚʝʨʞʝʥʥʦʩʪʠ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ ʦʪ ʩʪʝʧʝʥʠ 

ʞʝʩʪʢʦʩʪʠ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ. ʆʧʳʪ ʤʥʦʞʝʩʪʚʘ ʩʪʨʘʥ ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʯʝʤ 

ʙʦʣʝʝ ʞʝʩʪʢʠʤ ʷʚʣʷʝʪʩʷ ʚʘʣʶʪʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ, ʪʝʤ ʙʦʣʴʰʝ ʵʢʦʥʦʤʠʢʘ ʙʳʚʘʝʪ 

ʧʦʜʚʝʨʞʝʥʘ ʚʘʣʶʪʥʳʤ ʢʨʠʟʠʩʘʤ. ʀʥʪʝʨʝʩʥʦ, ʯʪʦ ʧʣʘʚʘʶʱʠʝ ʚʘʣʶʪʥʳʝ ʢʫʨʩʳ 

ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳ ʢ ʢʨʠʟʠʩʘʤ, ʥʝʩʤʦʪʨʷ ʥʘ ʙʦʣʴʰʫʶ ʚʝʨʦʷʪʥʦʩʪʴ ʥʘʣʠʯʠʷ ʨʘʟ-

ʣʠʯʥʳʭ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ. 

ɺ ʢʦʥʪʝʢʩʪʝ ʩʢʘʟʘʥʥʦʛʦ, ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ ʚ ɸʨʤʝʥʠʠ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ 

ʢʣʘʩʩʠʯʝʩʢʠʤ ʩʣʫʯʘʝʤ ʞʝʩʪʢʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ [1ï4], ʧʦʚʣʝʢʰʝʛʦ ʟʘ ʩʦʙʦʡ ʨʝʟ-

ʢʫʶ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʧʝʨʠʦʜʳ. ɾʝʩʪʢʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʦʙʤʝʥʥʦʛʦ 

ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʤʦʞʥʦ ʩʦʧʦʩʪʘʚʠʪʴ ʩ ʵʬʬʝʢʪʦʤ ʧʨʫʞʠʥʳ, ʢʦʪʦʨʫʶ 

ʯʝʤ ʙʦʣʴʰʝ ʩʜʝʨʞʠʚʘʝʰʴ, ʪʝʤ ʩ ʙʦʣʴʰʝʡ ʩʠʣʦʡ ʦʥʘ ʙʫʜʝʪ ʦʪʧʫʱʝʥʘ. ɻʨʘʬʠʢ 2 

ʷʨʢʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʘʢʪʠʚʥʦʝ ʠ ʥʝʨʳʥʦʯʥʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ çʜʝʥʝʞʥʳʭ ʚʣʘʩʪʝʡè 

ʚ ʧʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ. ʇʨʘʢʪʠʯʝ-

ʩʢʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʩʝʛʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʧʝʨʠʦʜʘ ʟʥʘʯʝʥʠʝ ʀʥʜʝʢʩʘ ʦʧʝʨʝʞʝ-

ʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʥʠʞʝ ʝʜʠʥʠʮʳ. ʇʨʠ ʵʪʦʤ, ʟʘʤʝʪʥʳʝ ʩʢʘʯʢʠ ʧʦʢʘʟʘʪʝʣʷ ʀʥ-

ʜʝʢʩʘ ʦʪ ʧʦʢʘʟʘʪʝʣʷ ʥʠʞʝ 1 ʜʦ ʧʦʢʘʟʘʪʝʣʷ ʚʳʰʝ 1 ʧʨʦʠʩʭʦʜʷʪ ʠʤʝʥʥʦ ʚʦ ʚʨʝʤʷ 

ʨʝʟʢʦʛʦ ʦʙʝʩʮʝʥʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ. 

 
ɻʨʘʬʠʢ 2. ʀʥʜʝʢʩ ʦʧʝʨʝʞʝʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ.  

 

ʀʩʪʦʯʥʠʢ: ʈʘʩʩʯʠʪʘʥʦ ʘʚʪʦʨʦʤ ʥʘ ʦʩʥʦʚʝ ʙʘʟʳ ʜʘʥʥʳʭ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈɸ: 
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ï ʅʝʩʦʦʪʚʝʪʩʪʚʠʝ ʨʝʘʣʴʥʦʛʦ ʠ ʬʘʢʪʠʯʝʩʢʦʛʦ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ 

ʄʥʦʛʠʝ ʬʘʢʪʦʨʳ ʥʝʦʜʥʦʢʨʘʪʥʦ, ʨʘʩʩʤʦʪʨʝʥʥʳʝ ʚ ʥʘʰʠʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ [1ï

4], ʜʦʢʘʟʳʚʘʶʪ ʥʝʩʦʦʪʚʝʪʩʪʚʠʝ ʧʦʢʘʟʘʪʝʣʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ ʝʛʦ ʨʝʘʣʴʥʦʡ 
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ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ. ʇʦʜʪʚʝʨʞʜʝʥʠʝʤ ʪʦʤʫ ʷʚʣʷʶʪʩʷ ʢʘʢ ʥʠʟʢʠʝ ʪʝʤʧʳ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ, ʥʝʠʟʤʝʥʥʦʩʪʴ ʧʘʨʠʪʝʪʘ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙʥʦʩʪʠ, ʪʘʢ 

ʠ ʘʢʪʠʚʥʳʝ ʚʘʣʶʪʥʳʝ ʠʥʪʝʨʚʝʥʮʠʠ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʩʦ ʩʪʦʨʦʥʳ ʎʝʥʪʨʘʣ-ɹ

ʥʦʛʦ ɹʘʥʢʘ ʈɸ, ʘ ʪʘʢʞʝ ʧʝʨʠʦʜʠʯʝʩʢʦʝ ʩʥʠʞʝʥʠʝ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʨʝʟʝʨʚʦʚ ʜʦ 

ʢʨʠʪʠʯʝʩʢʦʛʦ ʤʠʥʠʤʫʤʘ. 

ï ɺʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ, ʥʝʜʦʚʝʨʠʝ ʢ ʜʨʘʤʫ 

ɹʝʟʫʩʣʦʚʥʦ, ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ, ʚʳʟʚʘʥʥʳʡ ʥʝʜʦʚʝʨʠʝʤ ʢ ʥʘʮʠʦ-

ʥʘʣʴʥʦʡ ʚʘʣʶʪʝ, ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʦʜʥʠʤ ʠʟ ʬʘʢʪʦʨʦʚ, ʢʦʪʦʨʳʡ ʦʙʫʩʣʘʚʣʠʚʘʝʪ ʚʘ-

ʣʶʪʥʳʡ ʢʨʠʟʠʩ ʚ ɸʨʤʝʥʠʠ. ɺ ʫʩʣʦʚʠʷʭ, ʢʦʛʜʘ ʙʦʣʴʰʝ 70% ʩʙʝʨʝʞʝʥʠʡ ʚ ʬʠʥʘʥʩʦ-

ʚʦʡ ʩʠʩʪʝʤʝ ʩʦʩʨʝʜʦʪʦʯʝʥʳ ʚ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʝ (ʙʦʣʴʰʝʡ ʯʘʩʪʴʶ ʚ ʜʦʣʣʘʨʘʭ 

ʉʐɸ), ʦʯʝʚʠʜʥʦ, ʯʪʦ ʣʶʙʳʝ ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘ-

ʣʶʪʳ ʥʝ ʤʦʛʫʪ ʥʝ ʧʨʠʚʝʩʪʠ ʢ ʧʘʥʠʢʝ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ, ʢʦʪʦʨʘʷ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʫʩʫ-

ʛʫʙʣʷʝʪ ʩʠʪʫʘʮʠʶ ʠ ʧʨʠʚʦʜʠʪ ʢ ʝʱʝ ʙʦʣʴʰʝʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʢʫʨʩʘ. ɺʤʝʩʪʝ ʩ ʪʝʤ, 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ ʢʘʢ ʜʝʥʝʞʥʦʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʪʘʢ ʠ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩ-

ʪʝʤʳ ʥʝ ʧʦʟʚʦʣʷʝʪ ʮʝʥʪʨʘʣʴʥʦʤʫ ʙʘʥʢʫ ʵʬʬʝʢʪʠʚʥʦ ʠʩʧʦʣʴʟʦʚʘʪʴ ʠʥʩʪʨʫʤʝʥʪʳ ʩʪʘ-

ʙʠʣʠʟʘʮʠʠ, ʧʦʩʢʦʣʴʢʫ ʩʧʝʢʪʨ ʚʣʠʷʥʠʷ ʤʦʥʝʪʘʨʥʳʭ ʦʨʛʘʥʦʚ ʥʘ ʜʝʥʝʞʥʦʝ ʧʨʝʜʣʦʞʝ-

ʥʠʝ ʚ ʫʩʣʦʚʠʷʭ ʧʨʝʚʘʣʠʨʦʚʘʥʠʷ ʠʥʦʩʪʨʘʥʥʦʡ ʚʘʣʶʪʳ ʚ ʩʪʨʫʢʪʫʨʝ ʜʝʥʝʞʥʦʡ ʤʘʩʩʳ 

ʜʦʩʪʘʪʦʯʥʦ ʫʟʦʢ [5ï6]. ʇʦʵʪʦʤʫ ʝʜʠʥʩʪʚʝʥʥʳʤ ʨʝʰʝʥʠʝʤ ʜʣʷ çʜʝʥʝʞʥʳʭ ʚʣʘʩʪʝʡè 

ʩʪʘʥʦʚʠʪʩʷ ʚʘʣʶʪʥʘʷ ʧʦʣʠʪʠʢʘ, ʢʦʪʦʨʘʷ ʪʘʢʞʝ ʦʛʨʘʥʠʯʝʥʘ ʟʘʧʘʩʘʤʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ 

ʨʝʟʝʨʚʦʚ. ɺ ʵʪʦʤ ʩʤʳʩʣʝ ɸʨʤʝʥʠʷ ʷʚʣʷʝʪʩʷ ʢʣʘʩʩʠʯʝʩʢʠʤ ʧʨʠʤʝʨʦʤ ʪʘʢʦʡ ʣʦʚʫʰʢʠ. 

ï ʉʣʘʙʦ ʨʘʟʚʠʪʘʷ ʬʠʥʘʥʩʦʚʘʷ ʩʠʩʪʝʤʘ 

ʉʣʘʙʦʝ ʨʘʟʚʠʪʠʝ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʪʘʢʞʝ ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʵʥʜʦʛʝʥʥʳʤ 

ʬʘʢʪʦʨʦʤ, ʢʦʪʦʨʳʡ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʟʥʠʢʥʦʚʝʥʠʶ ʚʘʣʶʪʥʦʛʦ ʢʨʠʟʠʩʘ. ɺ ʩʣʫʯʘʝ 

ɸʨʤʝʥʠʠ ï ʥʘʠʙʦʣʝʝ ʨʘʟʚʠʪʳʤ ʩʝʢʪʦʨʦʤ ʬʠʥʘʥʩʦʚʦʡ ʩʠʩʪʝʤʳ ʷʚʣʷʝʪʩʷ ʙʘʥʢʦʚ-

ʩʢʠʡ ʩʝʢʪʦʨ. ʇʨʠ ʵʪʦʤ, ʢʘʢ ʙʳʣʦ ʩʢʘʟʘʥʦ ʚʳʰʝ, ʚ ɸʨʤʝʥʠʠ ʥʘʙʣʶʜʘʝʪʩʷ ʚʳʩʦʢʘʷ 

ʩʪʝʧʝʥʴ ʜʦʣʣʘʨʠʟʘʮʠʠ ʩʙʝʨʝʞʝʥʠʡ, ʩʦʩʨʝʜʦʪʦʯʝʥʥʳʭ ʚ ʙʘʥʢʘʭ. 

ï ʄʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʩʨʝʜʘ 

ʅʘʢʦʥʝʮ, ʦʙʱʘʷ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʚʩʝʛʜʘ ʩʧʦʩʦʙʩʪʚʫʝʪ ʚʦʟ-

ʥʠʢʥʦʚʝʥʠʶ ʪʝʭ ʠʣʠ ʠʥʳʭ ʢʨʠʟʠʩʦʚ, ʪʝʤ ʙʦʣʝʝ ʩʚʷʟʘʥʥʳʭ ʩ ʚʘʣʶʪʦʡ. ɿʘ ʧʦʩʣʝʜʥʠʝ 

ʰʝʩʪʴïʩʝʤʴ ʣʝʪ ʵʢʦʥʦʤʠʢʘ ɸʨʤʝʥʠʠ ʟʥʘʯʠʪʝʣʴʥʦ ʦʩʣʘʙʣʘ. ʇʦ ʙʦʣʴʰʦʤʫ ʩʯʝʪʫ ʧʨʠ-

ʯʠʥʳ ʪʘʢʦʛʦ ʦʩʣʘʙʣʝʥʠʷ ʥʝ ʩʪʦʣʴʢʦ ʚ ʤʠʥʫʚʰʝʤ ʤʠʨʦʚʦʤ ʬʠʥʘʥʩʦʚʦʤ ʢʨʠʟʠʩʝ 

2007ï2008ʛʛ., ʩʢʦʣʴʢʦ ʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʥʝʩʦʩʪʦʷʪʝʣʴʥʦʩʪʠ ʚ ʮʝʣʦʤ. ʀʤʝʥʥʦ 

ʟʘʣʦʞʝʥʥʳʝ ʥʝʩʦʚʝʨʰʝʥʩʪʚʘ ʨʳʥʢʘ ʠ ʩʠʩʪʝʤʳ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ 

ʧʨʠʚʝʣʠ ʢ ʨʝʮʝʩʩʠʠ, ʢʦʪʦʨʘʷ ʧʦʰʘʪʥʫʣʘ ʦʙʱʝʝ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʦʝ ʩʦʩʪʦʷʥʠʝ ʵʢʦ-

ʥʦʤʠʢʠ. 

 

ʕʢʟʦʛʝʥʥʳʝ ʬʘʢʪʦʨʳ 

ɹʝʟʫʩʣʦʚʥʦ, ʧʨʝʜʧʦʩʳʣʢʘʤʠ ʢʨʠʟʠʩʘ ʩʪʘʣʠ ʠʤʝʥʥʦ ʚʥʫʪʨʝʥʥʠʝ ʧʨʠʯʠʥʳ, ʟʘʣʦ-

ʞʝʥʥʳʝ ʚ ʩʘʤʦʡ ʵʢʦʥʦʤʠʢʝ ɸʨʤʝʥʠʠ. ʆʜʥʘʢʦ, ʥʘʨʷʜʫ ʩ ʵʪʠʤ, ʪʦʣʯʢʦʤ ʜʣʷ ʦʙʚʘʣʘ 

ʜʨʘʤʘ ʚ ʦʙʦʠʭ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʚ ʜʘʥʥʦʤ ʠʩʩʣʝʜʦʚʘʥʠʠ ʩʣʫʯʘʷʭ ʩʪʘʣʠ ʠʤʝʥʥʦ ʵʢʟʦ-

ʛʝʥʥʳʝ ʬʘʢʪʦʨʳ. 

ɺ ʧʝʨʚʦʤ ʩʣʫʯʘʝ ʚʦʟʜʝʡʩʪʚʠʝ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʢʨʠʟʠʩʘ ʦʪʨʘʟʠʣʦʩʴ ʥʘ 
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ʵʢʦʥʦʤʠʢʝ ɸʨʤʝʥʠʠ ʯʝʨʝʟ ʢʨʠʟʠʩ ʚ ʈʦʩʩʠʠ, ʘ ʚʦ ʚʪʦʨʦʤ ʩʣʫʯʘʝ ï ʣʦʢʘʣʴʥʳʡ ʚʘ-

ʣʶʪʥʳʡ ʢʨʠʟʠʩ ʚ ʈʦʩʩʠʠ ʧʦʚʣʠʷʣ ʥʘ ʚʦʣʘʪʠʣʴʥʦʩʪʴ ʘʨʤʷʥʩʢʦʛʦ ʜʨʘʤʘ. ʉʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚ ʵʪʦʤ ʩʤʳʩʣʝ ɸʨʤʝʥʠʷ ʥʝ ʷʚʣʷʝʪʩʷ ʠʩʢʣʶʯʝʥʠʝʤ, ʠ ʙʦʣʴʰʠʥʩʪʚʦ 

ʨʝʩʧʫʙʣʠʢ ʧʦʩʪʩʦʚʝʪʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʧʦʜʚʝʨʛʣʠʩʴ ʥʝʛʘʪʠʚʥʳʤ ʧʦʩʣʝʜʩʪʚʠʷʤ 

ʚʘʣʶʪʥʦʛʦ ʢʨʠʟʠʩʘ ʚ ʈʦʩʩʠʠ. 

 
ɻʨʘʬʠʢ 3. ɼʠʥʘʤʠʢʘ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʚʘʣʶʪʥʳʭ ʧʘʨ USD/RUB ʠ USD/AMD, ʝʞʝʤʝʩʷʯʥʦ. 

 

ʀʩʪʦʯʥʠʢ: ɹʘʟʘ ʜʘʥʥʳʭ ʎʝʥʪʨʘʣʴʥʦʛʦ ɹʘʥʢʘ ʈɸ: http://www.cba.am/ ʠ ɹʘʥʢʘ ʈʦʩʩʠʠ: 

http://www.cbr.ru/  

 

ʂʘʢ ʤʳ ʤʦʞʝʤ ʚʠʜʝʪʴ ʥʘ ʛʨʘʬʠʢʝ 3, ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʦʧʨʝʜʝʣʝʥʥʘʷ ʚʟʘʠʤʦ-

ʩʚʷʟʴ ʢʦʣʝʙʘʥʠʡ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ ʚʘʣʶʪʥʳʭ ʧʘʨ USD/RUB ʠ USD/AMD ʩ ʫʯʝ-

ʪʦʤ ʥʝʢʦʪʦʨʦʛʦ ʚʨʝʤʝʥʥʦʛʦ ʣʘʛʘ. ɺ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʚʘʣʶʪʥʳʡ ʢʨʠʟʠʩ ʚ ʈʌ ʧʨʦʠʩ-

ʭʦʜʠʣ ʧʦʵʪʘʧʥʦ ʠ ʥʘ ʧʨʦʪʷʞʝʥʠʠ ʚʧʦʣʥʝ ʦʱʫʪʠʤʦʛʦ ʦʪʨʝʟʢʘ ʚʨʝʤʝʥʠ, ʪʦʛʜʘ ʢʘʢ 

ʚ ɸʨʤʝʥʠʠ ʧʨʦʠʩʭʦʜʠʣ ʨʝʟʢʠʡ ʩʢʘʯʦʢ ʢʫʨʩʘ. ʀʥʳʤʠ ʩʣʦʚʘʤʠ, ʦʩʥʦʚʳʚʘʷʩʴ ʥʘ 

ʪʦʤ ʬʘʢʪʝ, ʯʪʦ ʘʨʤʷʥʩʢʘʷ ʵʢʦʥʦʤʠʢʘ ʧʦ ʚʩʝʤ ʚʦʟʤʦʞʥʳʤ ʧʘʨʘʤʝʪʨʘʤ ʥʘʭʦʜʠʪʩʷ 

ʚ ʩʠʣʴʥʦʡ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʦʩʩʠʡʩʢʦʡ, ʪʦ ʥʝʩʣʦʞʥʦ ʙʳʣʦ ʧʨʝʜʚʠʜʝʪʴ ʩʣʦʞʥʦʩʪʠ 

ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ɸʨʤʝʥʠʠ, ʠʩʭʦʜʷ ʠʟ ʧʨʦʠʩʭʦʜʷʱʝʛʦ ʥʘ ʨʦʩʩʠʡʩʢʦʤ. ɹʦʣʝʝ 

ʪʦʛʦ, ʦʧʳʪ 2009ʛ. ʤʦʞʝʪ ʩʯʠʪʘʪʴʩʷ ʜʦʩʪʘʪʦʯʥʦ ʷʨʢʠʤ ʫʨʦʢʦʤ ʜʣʷ çʜʝʥʝʞʥʳʭ 

ʚʣʘʩʪʝʡè, ʢʦʪʦʨʳʡ ʩʣʝʜʦʚʘʣʦ ʫʯʝʩʪʴ ʚ ʩʣʫʯʘʝ ʢʨʠʟʠʩʘ 2014ʛ. 

ɺʳʚʦʜʳ 

ʀʪʘʢ, ʜʘʞʝ ʢʨʘʪʢʠʡ ʦʙʟʦʨ ʬʘʢʪʦʨʦʚ, ʦʙʫʩʣʘʚʣʠʚʘʶʱʠʭ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʚʘ-

ʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ ʚ ɸʨʤʝʥʠʠ ʚ ʥʘʯʘʣʝ 2009ʛ. ʠ ʢʦʥʮʝ 2014ʛ., ʫʢʘʟʳʚʘʝʪ ʥʘ ʜʦʤʠ-

ʥʠʨʦʚʘʥʠʝ ʠʤʝʥʥʦ ʚʥʫʪʨʝʥʥʠʭ ʧʨʠʯʠʥ, ʧʦʚʣʝʢʰʠʭ ʟʘ ʩʦʙʦʡ ʥʝʫʩʪʦʡʯʠʚʦʩʪʴ ʦʙ-

ʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ. ɽʩʣʠ ʦʙʦʙʱʠʪʴ ʚʩʝ ʧʝʨʝʯʠʩʣʝʥʥʳʝ ʚʳʰʝ ʬʘʢʪʦʨʳ (ʢʦʪʦ-

ʨʳʝ ʧʨʝʜʩʪʘʚʣʷʶʪ ʩʦʙʦʡ ʣʠʰʴ ʢʨʘʪʢʠʡ ʧʝʨʝʯʝʥʴ ʠ ʥʝ ʦʭʚʘʪʳʚʘʶʪ ʚʩʝʭ ʬʘʢʪʦ-

ʨʦʚ), ʪʦ ʦʯʝʚʠʜʥʦ, ʯʪʦ ʞʝʩʪʢʦʝ ʫʜʝʨʞʘʥʠʝ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʦʡ 

ʤʝʪʢʝ ʩʦ ʩʪʦʨʦʥʳ ʮʝʥʪʨʘʣʴʥʦʛʦ ʙʘʥʢʘ ʠ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʦʡ ʚʦʟʥʠʢʥʦ-

ʚʝʥʠʷ ʚʘʣʶʪʥʳʭ ʢʨʠʟʠʩʦʚ. ɺʳʟʳʚʘʝʪ ʩʦʤʥʝʥʠʝ ʪʘʢʞʝ ʘʜʝʢʚʘʪʥʦʩʪʴ ʚʳʙʨʘʥʥʦʡ 

ʤʝʪʢʠ ʦʙʤʝʥʥʦʛʦ ʢʫʨʩʘ ʜʨʘʤʘ. 
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ʅʘʰʠ ʠʩʩʣʝʜʦʚʘʥʠʷ [7] ʜʦʢʘʟʳʚʘʶʪ ʜʦʩʪʘʪʦʯʥʦ ʩʣʘʙʫʶ ʢʦʨʨʝʣʷʮʠʶ ʤʝʞʜʫ 

ʠʥʬʣʷʮʠʝʡ ʠ ʢʦʣʝʙʘʥʠʷʤʠ ʚʘʣʶʪʥʦʛʦ ʢʫʨʩʘ ʚ ɸʨʤʝʥʠʠ, ʯʪʦ, ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, 

ʦʙʫʩʣʦʚʣʝʥʦ ʠʩʢʘʞʝʥʠʷʤʠ ʥʘ ʨʳʥʢʝ ʢʘʢ ʪʦʚʘʨʦʚ ʠ ʫʩʣʫʛ (ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʤʦʥʦ-

ʧʦʣʠʟʘʮʠʠ ʤʝʰʘʝʪ ʨʳʥʦʯʥʦʤʫ ʬʦʨʤʠʨʦʚʘʥʠʶ ʮʝʥ), ʪʘʢ ʠ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ 

(ʧʦʩʪʦʷʥʥʦʝ ʚʤʝʰʘʪʝʣʴʩʪʚʦ ʎɹ ʈɸ ʥʘ ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ ʩ ʮʝʣʴʶ ʢʦʨʨʝʢʪʠʨʦʚʢʠ). 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʚʘʣʶʪʥʦʡ ʧʦʣʠʪʠʢʠ ʚ ʢʘʯʝʩʪʚʝ ʩʪʘʙʠʣʠʟʘʪʦʨʘ 

ʠʥʬʣʷʮʠʦʥʥʦʛʦ ʜʘʚʣʝʥʠʷ ʣʠʰʝʥʦ ʩʤʳʩʣʘ. 
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CURRENCY CRISES: CASE OF ARMENIA  

M. Voskanyan 

SUMMARY  
Currency crises in the present stage of development of the world econo-

my, especially when it comes to developing countries, significantly affect 
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the volatility of the real sector indexes. At the same time, for the most 

part, the causes of currency crises are exogenous, which makes it difficult 

steps "monetary authorities" in the fight against the effects of sharp fluc-

tuations in the exchange rate for other indicators of the monetary and real 

sectors. However, the reason for the strong influence of exogenous crises 

in the national currency is, first of all, the presence of internal factors. So, 

the problem is considered in this study requires a two-pronged approach. 

An example of Armenia in this context, the most relevant, and this is due 

to the choice of research topic. 

Keywords: currency crisis, emerging economies. 

 

ʈʧʑʟʩʐʈʜʒʝ ʚʊʝʈʚʈʛʌʧʏ ʗʈʜʈʤʦʈʝʒ ʋʌʡʫʟʩʛ 

ʛ.ʗ. ʟ˒˄ʶˋˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʈ˕ʿˍ˗ʾʶˊˀˋ ˈʸˋʶʿʶˉʺ˕ʽ ˅ʶˉʶˌ˂ʶ˕˅ʶˊˀˋ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ 

ʻʶ˕yʶ˖ˉʶˋ ˋʺ˕˄ʶˊˀ˒ ˘ˍ˗ˁˍ˗ˉ, ˅ʶ˔˄ʶˏʺ˒ ʺʾʺ ˂ˍ˒˙ʽ ˓ʺ˕ -ʁ

ʷʺ˕ˍ˗ˉ ʼ ʻʶ˕ʸʶ˖ˍˇ ʺ˕˄˕ˋʺ˕ˀˋ, ʼʶ˄ʶˋˍ˕ʺˋ ʶʻʹˍ˗ˉ ʺˋ ˀ˕ʶ˄ʶˋ 

˅ʶ˔˓ʶ˃ˀ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˘ˍ˘ˍ˂ʶ˄ʶˋˍ˗ʾˊʶˋ ˓˕ʶ: ʛˀ˜ˋˍ˗ˊˋ 

ʿʶ̄ ʶˋʶ˄ ʶ˕ʿˍ˗ʾʶˊˀˋ ˈʸˋʶʿʶˉʺ˕ˀ ˃ʶʸˉʶˋ ˏʶ˔ˈʶˑˋʺ˕ʽ 

ˉʺ˃ʶˉʶ˒ʶˉʷ ʶ˕˔ʶ˙ˀˋ ʺˋ, ˀˋˎʽ ʹʿ˓ʶ˕ʶ˖ˋˍ˗ˉ ʼ ˙ʶˊˁʺ˕ʽ 

<<ʹ˕ʶˉʶ˄ʶˋ ˀˌ˂ʶˋˍ˗ʾˊˍ˗ˋˋʺ˕ˀ>> ʹʺˉ ˏʶˊ˙ʶ˕ˍ˗ˉ, ˍ˕ʽ ˅ʺ-

˔˜ʶˋ˙ ʼ ʶʻʸʶˊˀˋ ʶ˕ʿˍ˗ˊʾˀ ˄ˍ˗˕˒ˀ ˄˔˕ˍ˗˄ ˔ʶ˔ʶˋˍ˗ˉˋʺ˕ˀˋ 

ʹ˕ʶˉʶ˄ʶˋ ˜ ˀ˕ʶ˄ʶˋ ˅ʶ˔˓ʶ˃ˀ ˉˊˍ˗˒ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˅ʶˉʶ˕: 

ʤʶ˄ʶˊˋ ʶʻʸʶˊˀˋ ʶ˕ʿˍ˗ˊʾˀ ˓˕ʶ ʶ˕˔ʶ˙ˀˋ ˈʸˋʶʿʶˉʺ˕ˀ ˍ˗ʿʺˇ 

ʶʻʹʺ˖ˍ˗ʾˊʶˋ ˏʶ˔ˈʶˑˋʺ˕ʽ ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃ ʺˋ ˅ʶ˔˄ʶˏʺ˒ 

ˋʺ˕˙ˀˋ ʸˍ˕˃ˍˋˋʺ˕ˀ ʶˑ˄ʶˊˍ˗ʾˊʶˉʷ: 

ʈˊ˒ ˄ʶˏʶ˄˖ˍ˗ʾˊʶˉʷ, ˂ˋʹˀ˕ʽ, ˍ˕ʽ ʹˀ˔ʶ˕˄˓ˍ˗ˉ ʼ ʶˊ˒ ˅ʺ˔ʶ-

ʻˍ˔ˍ˗ʾˊʶˋ ˌ˕ːʶˋʶ˄ˋʺ˕ˍ˗ˉ, ˏʶ˅ʶˋːˍ˗ˉ ʼ ʺ˕˄˄ˍˇˉʶˋˀ ˉˍ˔ʺ-

˖ˍ˗ˉ: ʈˊ˒ ˅ʶˉʶ˔ʺ˙˒˔ˍ˗ˉ ʗʶˊʶ˒˔ʶˋˀ ˚˕ˀˋʶ˄ʽ ʶˑʶ˓ʺˁ ʶ˕-

ʹˀʶ˄ʶˋ ʼ, ˀˋˎˍ˓ ˜ ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃ ʼ ˅ʺ˔ʶʻˍ˔ˍ˗ʾˊʶˋ ʾʺˉʶˊˀ 

ʽˋ˔˕ˍ˗ʾˊˍ˗ˋʽ: 

ʗˀˉˋʶʷʶˑʺ˕ r ʶ˕˔ʶ˕ʿˍ˗ʾʶˊˀˋ ˈʸˋʶʿʶˉˀ, ʻʶ˕ʸʶ˖ˍˇ ˔ˋ˔-̋

˒ˍ˗ʾˊˍ˗ˋˋʺ˕ʽ: 
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ʪʟʪʟʔʟʩʐʜʟʩʝʏ ʌʥ ʋʧʈʝʨ ʡʈʦʚʈʣʝʌʧʏ 

ʬ.ʥ. ʖʶ˕ʶˏʺ˔ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʥʺ˕ːˀˋ ˔ʶ˕ˀˋʺ˕ˀˋ ʗʶˊʶ˒˔ʶˋˀ ʗʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ˉʶ˒ˋʶʸˀ-

˔ʶ˄ ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˄ʶˑˍ˗˖˓ʶ˃˙ʶˊˀˋ ʷˍˁˍ˕ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ʸ˃ˍ˓ 

˔ʺˇˀ ʺˋ ˍ˗ˋʺ˖ʺˁ ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋˋʺ˕, ˍ˕ˍˋ˙ ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃ ʺˋ 

ˀˋˎˏʺ˒ ˒ˍ˖ˀʶˁ-˔ˋ˔ʺ˒ʶ˄ʶˋ, ʶˊˋˏʺ˒ ʼˁ ʿˍˇˍ˓˕ʹʶʸ˕ʶ˄ʶˋ 

ʸˍ˕˃̱ ˋ̀̋ ˕ˍ˓: ʗʺ˔ʶʻˍ˔ˍ˗ʾˊʶˋ ˌ˕ːʶˋʶ˄ˋʺ˕ˍ˗ˉ ˅ʶˌ˓ʶ˕˄˓ʺˁ ʼ 

ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋʽ ʷˋˍ˕ˍˌ ˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀʳ 

ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ̝ ˍ˗ʾ́ ˍ˗ˋˋʺ˕ˀ, ʹʶ˒ʶ˓ʶˋʹˍˇˋʺ˕ˀ, ˒ˍ˓ˍ-

˕̱ ˇ̀ʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ˀ ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˎʶ˘ʽ ˜ ˘ˍ˕ˆ ʼ ʶ˕˓ʺˁ 

ʷʶ˖ʶ˅ʶˊ˔˓ʺˁ ʹ˕ʶˋ˖ ˅ˀˉˋʶ˄ʶˋ ˏʶ˔ˈʶˑˋʺ˕ʽ: 

ʗˀˉˋʶʷʶˑʺ˕ʳ ˄˕ʾˍ˗ʾˊˍ˗ˋ, ʹʶ˒ʶ˓ʶˋʹˍˇˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄, ˒ˍ˓ˍ-

˕ˍˇ̀̋ ˕ˀ ʾ˓ʶ˙ʶˋʶ˄: 

 

ʡʺ˔ˍ˗ʾˊʶˋ ˄ˍˇˉˀ˖ ˄˕ʾˍ˗ʾˊʶˋ ʶˏʶ˅ˍ˓ˍ˗ˉʽ, ʹ˕ʶ ˄ʶʻˉʶ˄ʺ˕ˏˍ˗ˉˋ ˍ˗ 

ˏʶˊ̄ʶˋˋʺ˕ˀ ʷʶ˕ʺˁʶ˓ˍ˗ˉʽ ʷ˂ˍ˗ˉ ʼ ˓ʺ˕ːˀˋˀ˒ ˌʶ˅ʺ˕ˀ˖: ʖ˕ʾˍ˗ʾˊˍ˗ˋʽ ˏʺ-

˔ˍ˗ʾ́ ʶˋ ˙ʶˇʶ˙ʶ˄ʶˋˍ˗ʾˊʶˋ ˅ˀˉˋʶ˄ʶˋ ˍ˗ˇˇˍ˗ʾˊˍ˗ˋˋʺ˕ˀ˖ ˉʺ˄ˋ ʼ, ˙ʶˋˀ ˍ˕ 

˅ʶˋ́ˀ˒ʶˋˍ˗ˉ ʼ ˅ʻˍ˕ ʸˍ˕˃ˍˋ ˏʺ˔ˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ˅ʶˉʶ˕, ʺʾʺ ˍˎ 

ʶˉʺˋʶ˅ʻˍ˕ʽ: ʍʶ˕ʸʶ˖ʶ˃, ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸˋ ˀ˒˄ ʶ˕ʹʺˋ 

˅ʻˍ˕ ˑʺ˒ˍ˗˕˒ ʼ: ʡʺ˔ˍ˗ʾ̱́ ˗ˋʽ ʻʶ˕ʸʶ˖ˋˍ˗ˉ ˜ ˄ʶ˔ʶ˕ʺˁʶʸˍ˕˃ˍ˗ˉ ʼ ˍ˕ˍˌʶ˄ˀ 

˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ ʶ˕ʸ, ˄˕ʾʶ˄ʶˋ ʻʶ˕ʸʶ˖ʶ˃ ˅ʶˉʶ˄ʶ˕ʸˋ ʼˁ ˀ˕ ˅ʺ˕ʾˀˋ 

˅ʶˋʹˀ˒ʶˋˍ˗ˉ ʼ ˅ʻˍ˕ ˍ˗ʿ, ˍ˕ˀ ˓˕ʶ ˄ʶ˕ˍˇ ʼ ˅ʺˋ˓ʺˁ ˏʺ˔ˍ˗ʾˊˍ˗ˋʽ: 

ʗʶˊ˔ˋˀ ʼ, ˍ˕ ˘ˍ˙˕ ʶʻʸʺ˕ˋ ˍ˗ ˏʺ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ʽ ʼˁ ʶ˓ʺˁˀ ˉʺ˃ ˍ˗ˌʶʹ-

˕ˍ˗ʾˊˍ˗ˋ ˏʺ˔˙ ʼ ʹʶ˕ˆˋʺˋ ʶˊˋ ˒ʶ˄ʶ˓ʶʾˀ˓ ˑʺ˒ˍ˗˕˒ˋʺ˕ˀˋ, ˍ˕ˍˋ˖ ˔ˋ˚˕ˀ-

ˋˍ˗ˉ ʺˋ, ˍ˕ˏʺ˒ʻˀ ˄ʶ˕ˍˇʶˋʶˋ ʶˏʶ˅ˍ˓ʺˁ ˏʺ˔ˍ˗ʾˊʶˋ ˍ˗ ˅ʶ˒ʶ˕ʶ˄ˍ˗ʾˊʶˋ 

ˋˍ˕ˉʶˁ ˆ˜ʶ˓ˍ˕ˍ˗ˉˋ ˍ˗ ʻʶ˕ʸʶ˖ˍ˗ˉʽ: ʈˊʹ ˑʺ˒ˍ˗˕˒ˋʺ˕ˀ ˌʶ˕˙ˍ˗ˉ ˉˌ˔ʶˏʺ˒ 

˄ʶ˕˜ˍ˕ʶʸˍ˗ˊˋˋ ʼ ʺˇʺˁ ˜ ˉˋˍ˗ˉ ˉ˔ʶ˓ˍ˕ ˋʺ˕ˍ˗ʿʽ, ˍ˕ˀ ʻʶ˕ʸʶ˖ˉʶˋ 

˅ˀˉˋʶ˄ʶˋ ˉˀːˍ˖ˋʺ˕ˀ˖ ʼ ˋʶ˜ ˄˕ʾˍ˗ʾˊˍ˗ˋʽ: 

ʈˊ˒ˏˀ˒ˍ˓, ʻʶ˕ʸʶ˖ʶ˃ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸʽ ʸˍ˕˃ˍ˗ˉ ʼ ˅˚ʸˍ˗˔ ˏʺ-

˔ˍ˗ʾ́ ʶˋ ˌʶ˅ʺ˕ˀ: 

ʗʶˊʶ˒˔ʶˋˍ˗ˉ ˄˕ʾˍ˗ʾˊʶˋ ˍˁˍ˕˔ʽ ˄ʶ˕˜ˍ˕˓ˍ˗ˉ ʼ ˍ˕ˏʺ˒ ʺ˕˄˕ˀ ˄ʶˊˍ˗ˋ 

ʻʶ˕yʶ˖̄ʶˋ, ˉʶ˕ʹ˄ʶˊˀˋ ˄ʶˏˀ˔ʶˁˀ ˏʶ˅ˏʶˋˉʶˋ ˍ˗ ˓ʺ˕ʶ˕˔ʶʹ˕ˍ˗ʾˊʶˋ 

ˋʶ˂ʶˏʶˊˉʶˋˋʺ˕ˀ˖ ˉʺ˄ʽ: ʗʶ˓ʶ˒ʶ˕ʶˏʺ˒ ˉʶ˔ˎʺˁˀ ˍ˕ʶ˄ˊʶˁ ˄˕ʾˍ˗ʾˊʶˋ 

ʶˏʶ˅ˍ˓ˉʶˋ ˜ ˄˕ʾˍ˗ʾˊʶˋ ˍˁˍ˕˔ˀ ʶ˕ʹˊˍ˗ˋʶ˓ʺ˔ˍ˗ʾˊʶˋ ʷʶ˕ˆ˕ʶ˖ˉʶˋ 

ˋˏʶ̝ʶ˄ˍ˓` ˄˕ʾʶ˄ʶˋ ʷˍˁˍ˕ ˉʶ˄ʶ˕ʹʶ˄ˋʺ˕ˍ˗ˉ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ ʺˋ ʷʶ˕ʺ-

˘ˍ˂ˍ˗ˉˋʺ˕ˀ ˃˕ʶʸ˕ʺ˕: ʟ˗˒˔ˀ ʶˊ˒ ˍˁˍ˕˔ˀ ʻʶ˕ʸʶ˖ˍ˗ˉʽ ˋʺ˕˄ʶˊˍ˗ˉ˒ ʺ˕˄˕ˀ 

ʻʶ˕ʸʶ˖ˉʶˋ ʶˑʶːˋʶˊˀˋ ʸʺ˕ʶ˄ʶˊˍ̠ʾˊˍ˗ˋˋʺ˕ˀ˖ ʼ: 
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ʈˋ˄ʶ˂ʶ˖ˍ˗ˉˀ˖ ˅ʺ˔ˍ ˉʺ˕ ˅ʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ˅ʶˉʶ˕ ˅ˀˉˋʶ˂ˋʹˀ˕ 

ʹʶ˕̂ʶ˓ ˌˍ˗˄ʶˊʶ˄ʶˋ ˅ʶ˕ʶʷʺ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ˍ˓ ˄ʶ˕ʸʶ˓ˍ˕˓ˍˇ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ 

˄ʶʻˉʶ˓̞̱ ˍ˗ˉʽ, ˍ˕ˋ ˀ˕ ˅ʺ˔ ʷʺ˕ʺ˖ ˋʶ˜ ʶˌ˂ʶ˔ʶˋ˙ˀ ˌˍ˗˄ʶˊˀ ˏʶ˅ʶˋ-

ːʶ˕˄ˀ ʹˀˋʶˉˀ˄ ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋˋʺ˕: ʉˋʶ˄ʶˋʶʷʶ˕, ˋˉʶˋ ˀ˕ʶ˓ˀˈʶ˄ˍ˗ˉ 

ˁˍ˗˕ː ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʺˋʾʶ˕˄˓ʺ˖ ˋʶ˜ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ 

˅ʶˉʶ˄ʶ˕ʸʽ: 

ʑʶˉʶˋʶ˄ʶ˄ˀ˖ ˄˕ʾˍ˗ʾˊʶˋ ʷˍ˓ʶˋʹʶ˄ˍ˗ʾˊʶˋ ˉʺː ˀ˕ ʶ˕˔ʶ˅ʶˊ˔ˍ˗-

ʾˊˍ˗ˋˋ ʺˋ ʸ˔ˋˍ˗ˉ ˅ʶ˒ʶ˕ʶ˄ˍ˗ʾˊʶˋ ˋˏʶ˔ʶ˄ˋʺ˕ʽ ˜ ˆʸ˔ˍ˗ˉˋʺ˕ʽ: ʛʶ˕ʹ-

˄ˍ˗ʾˊʶˋ ˄ˍ˗˔ʶ˄ʶ˃ ˅˒˄ʶˊʶ˄ʶˋ ˔ʺˇʺ˄ʶ˔˓ʶ˄ʶˋ ˏʶˌʶ˕ˀ˖ ˀˋˎ ʽˋ˔˕ʺˁ, 

ʶˑʶˋˆˋʶ˖ˋʺˁ ˋˍ˕ ˒ʺ˕ˋʹˀˋ ˔ʶˁˍ˗ ˅ʶˉʶ˕: çʒˋˎ ˍ˗˒ˍ˗˖ʶˋʺˁè ˅ʶ˕˖ˀ ˏʶ-

˔ʶ˒˂ʶˋˋ ʼ ˄ʶˋʸˋʶ˃ ˅ʶ˒ʶ̞ ʶ˄ˍ˗ʾˊʶˋ ʶˑː˜, ˙ʶˋˀ ˍ˕ ˅ʶ˒ʶ˕ʶ˄ˍ˗ʾˊˍ˗ˋˋ 

ˀˋ˙ˋ ʼ ˒ˍ˖ˀʶˁʶ˄ʶˋ ˏʶ˔˓ʺ˕ ˔˓ˍˇʽ: 

ʉˍˁˍ˕ ʿʶˉʶˋʶ˄ˋʺ˕ˍ˗ˉ ˄˕ʾˍ˗ʾˊˍ˗ˋʽ ˄ʶ˕˜ˍ˕ ˔ʺˇ ˍ˗ ʹʺ˕ ʼ ˍ˗ˋʺ˖ʺˁ: 

ʪˍ˂˓ʺˁ ʺˋ ʿʶˉʶˋʶ˄ˋʺ˕ʽ, ʶ˓ʺˁˀ ʼ ˄ʶ˔ʶ˕ʺˁʶʸˍ˕˃˓ʺˁ ˄˕ʾˍ˗ʾˊʶˋ ˍ˕ʶ˄ʽ ˜ 

ʹ˕ʶˋ ˋʺ˕˄ʶˊʶ̟˓ ˍˇ ˏʶ˅ʶˋːˋʺ˕ʽ: ʗʺ˔˜ʶʷʶ˕ ʼˁ ʶ˓ʺˁˀ ʼ ʷʶ˕ˆ˕ʶ˖ʺˁ ʹ˕ʶ 

ʹʺ˕ʽ: ʈˊ˒˔ʺˇ ˍ˗ˇˇʶ˄ˀ ˔ʶ˕ʷʺ˕ʶ˄ˍ˗ˉ ʼ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ ˍ˕ʶ˄ʶ˄ʶˋ ʶˑˍ˗-

ˉˍ˓` ˀˋˎˏˀ˒ˀ ˄˕ʾˍ˗ʾˊˍ˗ˋ ʺˋ˙ ˒˔ʶˋˍ˗ˉ ˄ʶˉ ˍ˗ʻˍ˗ˉ ˒˔ʶˋʶˁ, ˍ˕ˍˋ˙ ʺˋ ˉʺ˕ 

ˏʶ˅ʶˋːˋʺ˕ʽ, ˜ ˍ˕ˋ ʼ ˀ˕ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˄ʶ˕˜ˍ˕ˍ˗ʾˊˍ˗ˋʽ: ʖ˕ʾˍ˗ʾˊʶˋ, 

ʶˏʶ ˋʶ˜ ˋ˕ʶ ˔˕ʶˉʶʷʶˋʶ˄ʶˋ ˌʶ˕ˍ˗ˋʶ˄ˍ˗ʾˊʶˋ` ʹʶ˒˔ˀʶ˕ʶ˄ˍ˗ʾˊʶˋ 

ˉˀːˍ˖ˍ˓ ˉʶ˕ʹʽ ˄ʶ˔ʶ˕ʺˁʶʸˍ˕˃˓ˍ˗ˉ ʼ ˜ ˆʸ˔ˍ˗ˉ ˄ʶ˔ʶ˕ʺˁˍ˗ʾˊʶˋ, ˘ˍ˕ˆˍ˗ˉ 

ʼ ˈˀˌ˔ ˍ˗ ˑʶ˖ˀˍˋʶˁ ˚ʸ˔ʶʸˍ˕˃ʺˁ ʷˋˍ˗ʾˊˍ˗ˋˋ ˍ˗ ˌ˕ːʶˏʶ˔ʽ, ˀ ˓ʺ˕ːˍ, 

˘ˍ˕ˆˍ˗ˉ ʼ ˆʺ˕ʷʶʻʶ˔˓ʺˁ ˀ˕ ˀ˒˄ ʶˋ˘ˍ˕ˆˍ˗ʾˊʶˋ (˄˕ʾˍ˗ʾˊʶˋ ʷʶ˖ʶ˄ʶˊˍ˗-

ʾˊʶˋ) ˅ʺ˔˜ʶˋ˙ˍ˓ ˒˔ʺˇ˃˓ʶ˃ ˎʶ˕ˀ˙ˋʺ˕ˀ˖: 

ʛʶ˕ʹʽ ˍ˕ˏʺ˒ ˄˕ʾʶ˄ʶˋ ʸˍ˕˃ʽˋʾʶ˖ˀ ˒ˍ˗ʷˊʺ˄˔, ˏʺ˔˙ ʼ ˀ˕ ˍ˕ʶ˄ʶ˄ʶˋ 

˅ʶ˔˄ʶˋˀˌˋʺ˕ˍ˓ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋˀ ˏʺ˔ˍ˗ʾˊʶˋ ʿʶˉʶˋʶ˄ʶ˄ˀ˖ ˒ˍ˖ˀʶˁ-

˔ˋ˔ʺ˒ʁ ˄ʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ˉʶ˄ʶ˕ʹʶ˄ˀˋ, ˍ˕ˍ˗ˉ ˋʶ ʶˏ˕ˍ˗ˉ ʼ: 

ʖ˕ʾˍ˗ʾˊʶˋ ˄ʶʻˉʶ˄ʺ˕ˏˍ˗ˉʽ ˜ ˀ˕ʶ˄ʶˋʶ˖ˍ˗ˉʽ ʹˀ˔˓ˍ˗ˉ ʼ ˍ˕ˏʺ˒ 

ˏʺ˔ʶ˄ʶ̀  ˅ʶ˔˓ʶ˃ˀ ʸˍ˕˃ˍ˗ˋʺˍ˗ʾˊʶˋ ʸˁ˂ʶ˓ˍ˕ ˍ˗ˇˇˍ˗ʾˊˍ˗ˋˋʺ˕ˀ˖ ˉʺ˄ʽ: ʤʶ 

ˏʶˊˉʶ̀˓ʁ ˍ˕˓ʶ˃ ʼ ˋ˕ʶˋˍ˓, ˍ˕ ˄˕ʾˍ˗ʾˊˍ˗ˋʽ ˒ˍ˓ˍ˕ʶ˄ʶˋ ˒ˏʶˑˍˇʶ˄ʶˋ 

˃ʶˑʶˊˍ˗ʾˊˍ˗ˋ ˎʼ, ʶˊˁ ʶˊˋ ˚ʿ˔˓ʶ˃ ʼ ˅ʶ˒ʶ˕ʶ˄ʶ˄ʶˋ ʷʶ˕ˀ˙ˀˋ ʷˋˍ˕ˍˌ ʸ˃ʺ-

˕ˍ˓ ˜ ˅ˀˉˋʶ˕ʶ˕ ʹʺ˕ ʼ ˂ʶˇˍ˗ˉ ʶˋ˅ʶ˔ˀ ˄ˊʶˋ˙ˀ ˍ˕ʶ˄ˀ ʷʶ˕ʺˁʶ˓ˉʶˋ ˅ʶ˕-

˖ˍ˗ˉ: ʈˊ˒ ˍˁˍ˕˔ˍ˗ˉ ˏʺ˔ˍ˗ʾˊʶˋ ˙ʶˇʶ˙ʶ˄ʶˋˍ˗ʾˊʶˋ ˋˏʶ˔ʶ˄ˋ ʼ ˄˕ʾˍ˗-

ʾˊʶˋ ˋ˄ʶ˔ˉʶˉʷ ˙ʶˇʶ˙ʶ˖ˀˋʺ˕ˀ ˀ˕ʶ˓ˍ˗ˋ˙ˋʺ˕ˀ ˀ˕ʶ˖ˉʶˋ ˏʶˊˉʶˋˋʺ˕ˀ 

˒˔ʺˇ˃ˍ˗ˉʽ, ˍ˕ˍˋ˙ ˀ˕ʺˋ˖ ˄ʶˑˍ˗˖˓ʶ˃˙ˍ˓ ˜ ˍ˕ʶ˄ˍ˓ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋˍ˗ˉ 

ʺˋ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ˜ ˙ʶˇʶ˙ʶ˖ˀʶ˄ʶˋ ˅ʶ˒ʶ̞ ʶ˄ ˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ˏʶ-

˅ʶˋːˋʺ˕ˀˋ: 

ʞˍ˗˄ʶˊʶ˄ʶˋ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ˏʶˊˉʶˋˋʺ˕ˍ˗ˉ ˄˕ʾˍ˗ʾˊʶˋ ˍ˗ ʶˇ˙ʶ˔ˍ˗-

ʾˊʶˋ ˉˀː˜ ʶˑ˄ʶ ʼ ˍ˕ˍˌʶ˄ˀ ˄ʶˏ: ʝʶ˂ ʶˇ˙ʶ˔ˍ˗ʾˊˍ˗ˋʽ ʹʿ˓ʶ˕ʶˉʶ˔ˎʺˁˀ ʼ 

ʹʶ˕ˆ̱̀ ˗ˉ ˄˕ʾˍ˗ʾˊˍ˗ˋʽ ˓ʺ˕ːˀˋˀ˒ ˓ˈʶ˕ˍ˓ˀ ʹʶˑˋʶˁˍ˗ ˏʶ˔ˈʶˑˍ˓: ʛˊˍ˗˒ 

˄ˍˇˉˀ˖ ˄˕ʾˍ˗ʾˊˍ˗ˋʽ ˄ʶˏˀ˔ʶˁ ʼ, ˍ˕ʽ ˉʶ˕ʹˍ˗ˋ ˄ʶ˕ˍˇ ʼ ʹˍ˗˕˒ ʷʺ˕ʺˁ 

ʶˇ˙ʶ˔ˍ˗ʾˊˍ˗ˋˀ˖: 



ʬ.ʥ. ʖʶ˕ʶˏʺ˔ˊʶˋ 
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ʍʶ̞ ʸʶ˖ʶ˃ ʶˏ˕ʶˋ˙ʶˊˀˋ ˔ˋ˔ʺ˒ˍ˗ʾˊˍ˗ˋˍ˗ˉ ʸˍˊˍ˗ʾˊˍ˗ˋ ˍ˗ˋʺˋ ʷʶʻˉʶ-

ʾˀ˓ ˌˍ˗˄ʶˋʺ˕, ˍ˕ˍˋ˙ ˉˀˉˊʶˋ˖ˀ˖ ˔ʶ˕ʷʺ˕˓ˍ˗ˉ ʺ  ̀ˀ˕ʺˋ˖ ʶˑ ̇ˍ ̠˓ʶˈʶˑ˙ˀ 

ʶˑʶ˕˄ʁ ˊˍ˓: 

ʞˍ˗˄ʶˊʶ˄ʶˋ ˅ʶ˕ʶʷʺ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˜ ˉ˕˖ʶ˄˖ˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ, 

ʻʷʶˇ˓˃ʁ ˍ˗ʾˊʶˋ ˈˊˍ˗ˇʶˊˀˋ ˄ʶˑˍ˗˖˓ʶ˃ˀ ˓ʺ˕ʶ˄ʶˑˍ˗˖ˉʶˋ ʶ˕ʶʸʶ˖ˉʶˋʽ 

ʻˍ˗ʸʽˋʾʶ˖ ʶˋ˂ˍ˗˒ʶ˘ʺˁˀˍ˕ʺˋ ʶˈˍ˗ˉ ʼ ʶˌ˂ʶ˔ˍˇˀ ˏ˕ˍ˛ʺ˒ˀˍˋʶˁ ˏʶ˔-

˕ʶ˒˔˓ʁ ˃ˍ˗ʾˊʶˋ ʶ˕ʿʺ˙ʽ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋʶʷʶ˕ ˜ ˏʶ˅ʶˋːʶ˕˄ʽ ʹ˕ʶ 

ˋ˄ʶ˔ˉʶˉʷ: ʋʶ ˋˏʶ˒˔ˍ˗ˉ ʼ ʺ˕ˀ˔ʶ˒ʶ˕ʹˍ˗ʾˊʶˋ ʻʷʶˇ˓ʶ˃ˍ˗ʾˊʶˋ ʶˈˀˋ 

˅ʶ˔˄ʶˏʺ˒ ˄˕ʾˍ˗ʾˊˍ˗ˋ ˒˔ʶˋʶˁˍ˗ ʸˍ˕˃ʽˋʾʶ˖ˍ˗ˉ: 

ʝʺ˕˄ʶˊˍ˗ˉ˒ ʗʶˊʶ˒˔ʶˋˀ ʗʶˋ˕ʶˏʺ˔ˍ˗ʾˊˍ˗ˋˍ˗ˉ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ ʺˋ ˅ʺ-

˔˜ˊʶˁ ˅ˀˉˋʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾʶ˄ʶˋ ˃˕ʶʸ˕ʺ˕ʽ. 

1. ˋʶ˂ˋʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ (ʶ˕˅ʺ˒˔ʶʸˍ˕˃ʶ˄ʶˋ), 

2. ˉˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ, 

3. ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ, 

4. ˅ʺ˔ʷˍ˗˅ʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ: 

 

ʈˇˊˍ˗˒ʶ˄ 1 

ʝʶ˂ˋʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ 

˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ ʹˀˋʶˉˀ˄ʶˋ (2007-2008)-(2013-2014) ˍ˗˒. ˔ʶ˕ˀˋʺ˕ˀˋ 1 

ʨˍ˗˖ʶˋˀˌˋʺ˕  ʨˍ˗˖ʶˋˀˌˋʺ˕ˀ ʷʶ˖ʶ˕ˆʶ˄ ˉʺ˃ˍ˗ʾˊˍ˗ˋʽ  ʪˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋʽ 2007-2009 ̱ ˗˒. 

˔ʶ˕˓ʶ ˅ʶˉʺˉʶ˔ˍ˗ʾˊʶˉʷ, % 

 2007-

2008 

2008- 

2009 

2009-

2010 

2010-

2011 

2011-

2012 

2012-

2013 

2013-

2014 

2009-

2007 

2010-

2007 

2011-

2007 

2012-

2007 

2013-

2007 

2014-

2007 

ʝʶ˂ˋʶ˄ʶˋ 

ˉʶ˒ˋʶʸˀ˔ʶ

˄ʶ ̀ˍ˗˒ˍ˗ˉ-

ˋʶ˄ ʶ ̀˅ʶ-˒

˔ʶ̝ ˍ˗ʾ́ ˍ˗ˋ-

ˋʺ˕ˀ ʾˀ˓ʽ 

28 28 46 44 43 43 45 0 64,3 57,1 53,6 53,6 60,7 

ʟ˗˒ˍ˗ˉˋʶ˄ʶ

 ̀˅ʶ˒˔ʶ-

˔ˍ˗ʾ́ ˍ˗ˋˋʺ˕ 

ʽˋʹˍ˗ˋ˓ʶ-˃

ˋʺ˕ˀ ʾˀ˓ʽ, 

˅ʶʻʶ˕ ˉʶ˕ʹ 

1,8 2,1 2,7 3,1 2,3 3,1 3,4 16,7 28,6 47,6 9,52 47,6 62 

ʡʶ˔˕ʶ˒˔-

˓ʶ ˃ ˉʶ˒ˋʶ-

ʸʺ˔ˋʺ˕ˀ 

ʾ˓ʶ˙ʶˋʶ˄ʽ 

0,7 1,1 1,8 1,9 1,6 1,8 2,2 57 63,64 72,7 45,5 63,6 100 

ʋʶ˒ʶ˓ʶˋ-

ʹˍˇˋʺ˕ˀ 

ʾ˓ʶ˙ʶˋʶ˄ʽ 

561,0 573,0 702,0 822,0 876,0 848,0 983 2 22,51 43,46 52,88 47,99 71,6 

                                                      
1
 ʗʶˌ˓ʶ˕˄˓ʶ˃  ̓ʽ˒ ̝ʗʗ ˓ˀˈʶ˄ʶʸ˕ʶ˄ʶˋ ˔ʶ˕ʺʸˀ˕˙ 2012, 2013, 2014: ʗʗ ʈʥ,ʕ 

ʌ˕˜ʶˋ 2013, 2014, 2015: 



ʛʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋʽ ... 
87 

ʛʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾʶ˄ʶˋ ˃˕ʶʸ˕ʺ˕ʽ ˒ʶ˅ˉʶˋˍ˗ˉ ʺ ̀ ˍ˕ˍˌʶ˄ˀ 

ˉʶ˄ʶ˕́ʁ ˄ˀ  ̃ˍ˗ˇˇ˓ʶ˃ˍ˗ʾˊʶˋ ˄˕ʾˍ˗ʾˊʶˋ ʷˍ˓ʶˋʹʶ˄ˍ˗ʾˊˍ˗ˋʽ, ʶˋ˅˕ʶʿʺˌ˔ 

ʸˀ˔ʺˁˀ˙ˋʺ˕ˀ, ˄ʶ˕ˍˇˍ˗ʾˊˍ˗ˋˋʺ˕ˀ  ̃ ˅ˉ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˃ʶ˓ʶˁʽ  ̃ ˋˏʶ˔-ʁ

˄ʶˍ˗ˇˇ˓ʶ˃ ʺ ̀ ˄˕ʾˍ̠ʾ ˊʶˋ ˅ʶˋ˕ʶ˄˕ʾʶ˄ʶˋ  ̃ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˉʶ˄ʶ˕-

ʹʶ˄̀ʺ˕ˀ ˅ʶːˍ˕ʹʶ˄ʶˋˍ˗ʾˊʶˋ ʶˏʶ˅ˍ˓ˉʶˋ ˉˀːˍ˖ˍ˓ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋ 

ˍ˕ʶ˄ʶ˓ˍ˕˓ʶ˃ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ ˏʶ˔˕ʶ˒˔ˉʶˋʽ, ˋ˕ʶˋ˖ ˋʺ˕˄ʶˊʶ˖˓ˍˇ 

˄ʶ˕ˍˇˍ˗ʾˊˍ˗ˋˋʺ˕ˀ  ̃˅ˉ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˆ˜ʶ˓ˍ˕ˉʶˋʽ, ˀˋˎˏʺ˒ ˋʶ ̃ʸˀ˔ʺˁˀ˙-

ˋʺ˕ˀ ˃ʶ˓ʶˁˀ ʽˋʹˁʶˊˋˉʶˋˋ ˍ ̠ˍ˕ʶ˄ʶ˓̱ ˕ˉʶˋ ʷʶ˕ˆ˕ʶ˖ˉʶˋʽ: 

ʝʶ˂ˋʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ (ʶ˕˅ʺ˒˔ʶʸˍ˕˃ʶ˄ʶˋ) ˄˕ʾˍ˗ʾˊˍ˗ˋˋ ˀ˕-ʁ

˄ʶ̀ ʶ˖˓ˍ˗ˉ  ̓ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˔ʺ˂ˋˀ˄ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ˕ʶˋˋʺ˕ˍ˗ˉ 

(ʛʦʟʩ)  r˅ˀˉ̀ʁ˄ʶ ̀ʽˋʹ˅ʶˋˍ˗˕  ̃ˉˀːˋʶ˄ʶ˕ʸ (ˁ˕ˀ˓) ʽˋʹ˅ʶˋˍ˗˕ ˄˕ʾˍ˗ʾˊʶˋ 

˅ˀˉ˙ˀ ˓˕:ʁ ʟ˗˒ˍ˗˖ˉʶˋ ʿʶˉ˄ʺ˔ʽ ˉˀˋˎʺ˗ 3 ̝ ʶ˕ˀ :̓ 

ʝʶ˂ˋʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊˍ˗ˋˋ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ  ̓ˋʶ ̃ˉˀː-

ˋʶ˄ ʶ˕ʸ ˅ʶˋ˕ʶ˄˕ʾʶ˄ʶˋ ʹˏ˕ˍ˖ˋʺ˕ˀ ʶ˓ʶʸ ʹˏ˕ˍ˖ˀ ʶ˕˅ʺ˒˔ʶʸˍ˕˃ʶ˄ʶˋ 

˅ˍ˒˙ʺ˕ˍ˗ˉ: ʈˊʿˉ ˋʺ˕˄ʶˊʶ˖ˋʺˋ˙ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸˀ ˄ʶˑˍ˗˖˓ʶ˃˙ʶˊˀˋ 

˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˘ˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋʽ ˓ʺ˕ːˀˋ ˔ʶ˕ˀˋʺ˕ˀ ʽˋʾʶ˖˙ˍ˗ˉ: 

2008-2009 ̱ ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕ˍ˗ˉ ˅ʶˉʶ˄ʶ˕ʸˍ˗ˉ ʸˍ˕˃ʺˁ  ̓28 ̀ ʶ˂ˋʶ˄ʶˋ 

ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋ: ʗʶːˍ˕ʹˍˇ ˔ʶ˕ˀˋʺ˕ˀ 

ʽˋʾʶ˖˙ˍ˗ˉ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ʽ ʶˈʺˁ  ̓ 60,7%-ˍ ˓  ̃˄ʶʻˉʺˁ 

45: ʗʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋ ʽˋʹˍ˗ˋ˓ʶ˃ˋʺ˕ˀ  ̃ ˏʶ˔˕ʶ˒˔˓ʶ˃ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ 

ʾ˓ʶ̇ʶˋʶ˄ʽ ˜ ˒ʶˈʺˁ  ̓˅ʶˉʶˏʶ˔ʶ˒˂ʶˋʶʷʶ˕ 62 ̃  100%-ˋʺ˕ˍ˓: ʟ˗˒ˍ˗ˉ-

ˋʶ˄ ʶ ̀ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ ʹˀˉˍˇˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ ˀ ʶˈ ̔ ˏʶˊˉʶˋʶ˓ˍ˕-

˓ʶ ˃  ̓ˋʺ˕˄ʶ ˒ˍ˖ˀʶˁ ï ˔ˋ˔ʺ˒ʶ˄ʶˋ ˏʶˊˉʶˋˋʺ˕ˍ˗ˉ ˉˀːˀˋ ˍ˕ʶ˄ʶ˓ˍ˕ˍ˗ˉ 

ˍ˗ˋʺ˖ˍˇ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ ˏʶ˅ʶˋːˍ˓  ̃ ˋʶ ̃ ʗʗ-ˍ˗ˉ ʶ˓ʶʸ ʹˏ˕ˍ˖ˀ 

ˀˋ˒˔ˀ˔ˍ˗˔ˀ ˋʺ˕ʹ˕ˉʶˉʷ: 

ʉˋʶ˄ʶˋ  ̓ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ˀ ʶˈ ̀ ʼ ˁ ˅ʶˋʸʺ˖˕ʺˁ  ̓

ʹʶ˒ʶ˓ʶˋʹˍˇˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ˀ ʶ˓ʺˁʶ˖ˉʶˋʽʳ ʸ˕ʺʾʺ 72%-ˍ:˓ 

ʛˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ˃˕ʶʸˀ˕ʽ ʽˋʹʸ˕˄ˍ˗ˉ  ̓

ˍ˕ʶ˄ˊʶˁ ʷʶˋ˓ˍ˕ʶ˄ʶˋ ˍ˗ʿˀ  ̃ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕˔˒ʺ˕ ˄ʶʹ˕ʺ˕ˀ ˏʶ -̝

˕ʶ˒˔ˍ˗ˉʽ: 

ʛˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊˍ˗ˋˋ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ  ̓ˉˀːˀˋ ˉʶ˒ˋʶ-

ʸˀ̝ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˍ˗ˉ (ʛʛʟ˗ʗ)  r ˙ˍˁʺːˋʺ˕ˍ˗ˉ  ̃

ˍ˗˒ˍ˗ˉˋʶ˕ʶˋˋʺ˕ˍ˗ˉ: 

ʛʛʟ˗ʗ-ˋʺ˕ˍ˗ˉ ˍ˗˒ˍ˗˖ˍ˗ˉˋ ˀ˕ʶʸˍ˕˃˓ˍ˗ˉ  ̓ ˅ˀˉˋʶ˄ʶˋ ʽˋʹ˅ʶˋˍ˗˕  ̃

ˉˀː̀ʁ˄ʶ˕ʸ (ˁ˕ˀ˓) ʽˋʹ˅ʶˋˍ˗˕ ˄˕ʾˍ˗ʾˊʶˋ ˅ˀˉ˙ˀ ˓˕ʶʳ ˀˋˎˏʺ˒ ʶˑ˄ʶ, ʶˊˋ-

ˏʺ ˒ʼ ˁ˅ʺˑʶ˄ʶ ˍ˗˒ˍ˗˖ˉʶˋ ˆ˜ʺ˕ˍ˓: ʟ˗˒ˍ˗˖ˉʶˋ ˔˜ˍˇˍ˗ʾˊˍ˗ˋʽ, ˄ʶ˂˓ʶ˃ ˒-̱

˓ˍ̞ˍˇˋʺ˕ˀ ˅ʺˋ˙ʶˊˀˋ ˄˕ʾˍ˗ʾˊˍ˗ˋˀ˖  ̃ʽˋ˔˕ʶ˃ ˉʶ˒ˋʶʸˀ˔ˍ˗ʾˊˍ˗ˋˀ˖, 1̝ ʶ˕ˀ 

10 ʁ ˉ˒ˀ˒ ˉˀˋˎ˜ 4 ̝ ʶ˕ˀ 10 ʁ ˉˀ˒ :̓ 

ʗʶˉʶˆʶˊˋ ʶˇˊˍ˗˒ʶ˄ˀ ˔˓ˊʶˁˋʺ˕ˀʳ ˉˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ-

˄ʶ ̀˅ʶ˒̝ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ 2013-2014 ̱ ˗˒˔ʶ˕ˍ˗ˉ ˋ˓ʶʻʺˁ  ̓6,6%-ˍ˓ʳ 106-ˀ ̟

ʹʶˑ̀ʶˁ ˍ˓ 99: 2007-2008 ̱ ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕˓ʶ ˅ʶˉʺˉʶ˔ 2013-2014 ̱ ˗˒ˍ˗ˉ-
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ˋʶ˄ʶˋ ˔ʶ̞ ˍ˗ˉ 19%-ˍ ˓ˋ˓ʶʻʺˁ  ̓ˋʶ ̃˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ ʽˋʹˍ˗ˋ˓ˍˇˋʺ˕ˀ 

ʾˀ˓ʽ 12.1 ˅ʶ̒ ʶ˕ˀ˖ ʹʶˑˋʶˁˍ˓ 9,8 ˅ʶʻʶ˕, ˅ʺ˔˜ʶʷʶ˕ ˄˕ˈʶ˔˓ʺˁ  ̓ ˋʶ ̃

ˏʶ˔˕ʶ˒˔˓ʶ˃ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ ʾˀ˓ʽʳ 14,6%-ˍ:˓ 

 

ʈˇˊˍ˗˒ʶ˄ 2 

ʛˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˅ˀˉˋʶ˄ʶˋ 

˖ˍ˗˖ʶˋˀˌˋʺ˕ ʹˀˋʶˉˀ˄ʶˋ (2007-2008)-(2013-2014) ̱ ˗˒. ˔ʶ˕ˀˋʺ˕ˀˋ2 

ʨˍ˗˖ʶˋˀ-̩

ˋʺ˕ 

ʨˍ˗˖ʶˋˀˌˋʺ˕ˀ ʷʶ˖ʶ˕ˆʶ˄ ˉʺ˃ˍ˗ʾˊˍ˗ˋʽ ʪˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋʽ 2007-2008 ̱ ˗˒. ̝ ʶ˕˓ʶ 

˅ʶˉʺˉʶ˔ˍ˗ʾˊʶˉʷ, % 

 2007-

2008 

2008-

2009 

2009-

2010 

2010-

2011 

2011-

2012 

2012-

2013 

2013-

2014 

2009-

2007 

2010-

2007 

2011-

2007 

2012-

2007 

2013-

2007 

2014-

2007 

ʛˀːˀˋ 

ˉʶ˒̀ʶʸˀ-

˔ʶ˄ ʶ ̀

ˍ˗˒ˍ˗ˉˋʶ˄

ʶ  ̀˅ʶ-˒

˔ʶ̝ ˍ-̠

ʾˊˍ˗ˋˋʺ˕ˀ 

ʾˀ˓ʽ 

106 104 102 101 97 99 99 -1,9 -3,8 -4,7 -8,5 -6,6 -6,6 

ʛʛʟ˗ʗ 

ʽˋʹˍ˗ˋ˓ʶ˃. 

ˍ˗˒ʶ̱̀ ˇ̀̋-

˕ ˀʾˀ˓ʽ, 

˅ʶ̒ ʶ ̞

ˉʶ˕ʹ 

12,1 11,9 10,9 11,7 9,5 10,4 9,8 -1,7 -9,9 -3,3 -21,5 -14 -19 

ʡʶ˔˕ʶ˒˔-

˓ʶ ˃ˉʶ-˒

ˋʶy ʺ˔ˋʺ˕ˀ 

ʾ˓ʶ˙ʶ-

ˋʶ˄ʽ 

8,2 8,6 8,6 8,4 7,7 7,9 7,0 4,9 4,9 2,4 -6,1 -3,7 -14,6 

ʋʶ˒ʶ˓ʶˋ-

ʹˍˇˋʺ˕ˀ 

ʾ˓ʶ̇ -ʁ

ˋʶ˄ʽ 

2877 2975 2834 2961 3057 2958 3243 3 -1,5 2,9 6,3 2,8 12,7 

 

ʗʶ˓ʶˋʶʷʶ˕ ˄˕ˈʶ˔ˍ˗ˉʽ ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃  ̓ ʺˇʺˁ 2008ʾ . ˒˄˒˓ʶ˃ 

˔ˋ˔ʺ˒ʁ ˄ʶˋ ˈʸˋʶʿʶˉˀ  ̃ ʹ˕ʶˋ ˅ʶːˍ˕ʹˍˇ ˒ˍ˖ˀʶˁ-˔ˋ˔ʺ˒ʶ˄ʶˋ ˀ˕-ʁ

˓ˀˈʶ˄ˀ ˅ʺ:̝ 

4. ʉʶ˕ˆ˕ʶʸˍ˗ˊˋ  ̃˅ʺ˔ʷˍ˗˅ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊˍ˗ˋ 

ʉʶ˕ˆ˕ʶʸˍ˗ˊˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˋˏʶ˔ʶ˄ʽ ʷʶ˕ˆ˕ ˉʶ˒ˋʶ-

ʸˀ̝ʶ˄ʶˋ ˍ˕ʶ˄ʶ˓ˍ˕ˉʶˋ ˄ʶʹ˕ʺ˕ˀ ˏʶ˔˕ʶ˒˔ˍ˗ˉˋ ˍ ̠˓ʺ˕ʶˍ˕ʶ˄ʶ˓ˍ˕ˍ˗ˉˋ 

,̓ ˉˀːˋʶ˄ʶ˕ʸ ʽˋʹ˅ʶˋˍ˗˕  ̃ˉˀːˀˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˅ˀˉ˙ˀ ˓˕ ʁ

ʶˋˆˀ` ˄˕ʾˍ˗ʾˊʶˋ ʻʶ˕ʸʶ˖ˉʶˋ ˏʶ˅ʶˋːˉˍ˗ˋ˙ˋʺ˕ˀ ʷʶ˓ʶ˕ʶ˕ˍ˗ˉʽ: 

ʉʶ˕ˆ˕ʶʸˍ˗ˊˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˃˕ʶʸ˕ˀ ˅ʶ˔ˍ˗˄ ˋˌʶˋʶ-

                                                      
2
 ʗʶˌ˓ʶ˕˄˓ʶ˃  ̓ʽ˒ ̝ʗʗ ˓ˀˈʶ˄ʶʸ˕ʶ˄ʶˋ ˔ʶ˕ʺʸˀ˕˙ 2012, 2013, 2014: ʗʗ ʈʥʕ, ʌ .̞, 

2013, 2014, 2015: 
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˄ˍ˗ʾˊˍ˗ˋʽ ˍ˕ˍˌ˓ˍ˗ˉ  ̓ˋ˕ʶˋˍ˓, ˍ ̞ʶˊˋ ʶˋˉˀːʶ˄ʶˋˍ˕ʺˋ ˃˕ʶʸ˕ʶ˓ˍ˕ˍ˗ˉ  ̓

ʷʶ˕ˆ̞ʁ ʸˍ˗ˊˋ ˄˕ʾˍ˗ʾˊʶˉʷ ʶ˕˅ʺ˒˔ʶ˓ʶ˕ʿ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ ˆ˜ʶ˓ˍ˕ˍ˗ˉʽÃ 

ʖ˕ʾʶ˄ʶˋ ˃˕ʶʸ˕ˀ ˉˌʶ˄ˍ˗ˉʽ ˋˏʶ˔ʶ˄ ˍ˗ˋˀ ˄ʶˋ˂ʺˁ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋ 

ˉʶ˒ˋʶʸˀ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˏʶ˅ʶˋːˀ ʶˏʶ˅ˍ˓ˉʶˋ ʸˍ˕˃ˍ˗ˉ ʶˑʶːʶ˖ʶ˃ ʶ -̀

˅ʶ̄ ʶˉʶ˒ˋˍ˗ʾˊˍ˗ˋˋʺ˕ʽ ʶˊˋ ˅ʶˌ˓ˍ˓, ˍ ̞ ˊˍ˗˕ʶ˙ʶˋˎˊˍ˗˕ ˆʺˑˋʶ˕˄ˍ˗ʾˊˍ˗ˋ, 

˄ʶʻˉʶ˄ʺ˕ˏˍ˗ʾˊˍ˗ˋ ˉˀˌ˔ ˄ʶ˕ˍˇʶˋʶ ʷʶ˓ʶ˕ʶ˕ʺˁ ˀ ̞ˏʶ˅ʶˋːˋʺ˕ʽ ˄ʶ-́

˕ʺ˕ˀ ˋ˄ʶ˔ˉʶˉʷ: 

ʗʶˊʶ˒˔ʶˋˍ˗ˉ ʸˍ˕˃ˍ˗ˉ ʺ ̀ʷˍ˗˅ʺ˕ˀ ˅ʺ˔˜ˊʶˁ ˔ʺ˒ʶ˄ˋʺ˕ʽʳ ʗʶˉʶˁ˒ʶ˕ʶˋʳ 

ʷˍ˗˅, ˍ˕ʽ ˔˕ʶˉʶʹ˕ˍ˗ˉ  ̓ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ, ˅ʺ˔ʷˍ˗˅ʶ˄ʶˋ  ̃ˁ˕ʶ˖ˍ˗˖ˀˎ ˄˕ʾˍ˗-

ʾˊˍ˗ˋ ʷˋʶ˄ʶˋ  ̃˒ˍ˖ˀˍˁˍʸˀʶ˄ʶˋ, ʸˀ˔ˍ˗ʾˊʶˋ, ˔ʺ˂ˋˍˁˍʸˀʶˊˀ  ̃ˉˌʶ˄ˍ˗ˊʾˀ 

˔ʶ˕ʷʺ˕ ʷˋʶʸʶ˓ʶˑˋʺ˕ˍ˗ˉ, ˀ ˋˎˏʺ˒ ˋʶ ̃ʽˋˆʺˑˍ˗ˉ  ̓ʸˀ˔ʶ˄ʶˋ ˅ʺ˔ʶʻˍ˔ˍ-̠

ʾˊˍ˗ˋˋʺ˕ˀ  ̃ ˍ˗˒ˍ˗ˉˋʶ˒ˀ˕ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ˅ˋʶ˕ʶ˓ˍ˕ˍ˗ʾˊˍ˗ˋ: ʒˋ˒̝ˀ ˍ˗˔ʳʷˍ˗˅, 

ˍ˕ʽ ˀ˕ʶ˄ʶˋʶ˖ˋˍ˗ˉ  ̓ˉʶ˒ˋʶʸˀ˔ʶ˖˓ʶ˃  ̃˅ʺ˔ʷˍ˗˅ʶ˄ʶˋ ˄˕ʾʶ˄ʁ  ̀˃˕ʶʸ-

˕ʺ˕ ˍ ̠ʸˀ˔ʶ˄ʶˋ ˅ʺ˔ʶʻˍ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ ˉ ˀˌʶ˕˙ ʸˀ˔ʶ˄ʶˋ, ˔ˋ˔ʺ˒ʶ˄ʶˋ  ̃

ˉˌʶ˄ˍ˗ʾʶˊˀˋ ʷˋʶʸʶ˓ʶˑˋʺ˕ˍ˗ˉ: ʈ˄ʶʹʺˉˀʶ (˄˕ʾʶ˄ʶˋ)` ʷˍ˗˅, ˍ˕ˀ ʸˍ˕˃ˍ˗-

ˋʺˍ˗ʾˊˍ˗ˋʽ ˉˀ˔˓ʶ˃  ̓˄˕ʾˍ˗ʾˊʶˋ, ʸˀ˔ˍ˗ʾˊʶˋ, ˔ʺ˂ˋˍˁy̱ˀʶˊˀ  ̃ˉˌʶ˄ˍ˗ˊʾˀ 

ʶˑʶˋˆˀˋ ˍˁˍ˕˔ˋʺ˕ˀ ʻʶ˕ʸʶ˖ˉʶˋʽ, ʶˊˋ ˀ˕ʶ˄ʶˋʶ˖ˋˍ˗ˉ  ̓˃˕ʶʸ˕ʺ˕` ˋ -ʁ

˂ʶˏ ʶ˔˕ʶ˒˔ʺˁˍ˓  ̃ ˓ʺ˕ʶˏʶ˔˕ʶ˒˔ʺˁˍ˓ ʶˑʶˋˆˀˋ ˍˁˍ˕˔ˋʺ˕ˀ ˍ˕ʶ˄ˊʶˁ 

ˉʶ˒ˋʶʸʺ˔ˋʺ˕: ʖˍˋ˒ʺ˕˓ʶ˔ˍ˕ˀʶʳ ʷˍ˗˅, ˍ˕ʽ ʻʷʶˇ˓ˍ˗ ̄  ̓ ʺ˕ʶʿˌ˔ˍ˗ʾˊʶˋ 

ʷˋʶyʁ ˓ʶˑˍ˗ˉ ˉʶ˒ˋʶʸʺ˔ˋʺ˕ˀ ˏʶ˔˕ʶ˒˔ˉʶˉʷ` ˔˕ʶ̄ʶʹ˕ʺˁˍ˓ ˍ˕ʶ˄ʶ-

˓ˍ˕̄ʁ  ̀ʻʶ˕ʸʶ˖ˍ˗ˉ  ̃˅ʺ˔ʷˍ˗˅ʶ˄ʶˋ ʶ˄ʶʹʺˉˀʶ˄ʶˋ ˃˕ʶʸ˕ʺ˕: 

ʗʺ˔ʷˍ˗˅ʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˋ ˋˏʶ˔ʶ˄ʽ ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ 

ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊʶˉʷ ʶˋˆʶˋ˖ ˄˕ʾʶ˄ʶˋ ˉʶ˄ʶ˕ʹʶ˄ˀ  ̃ ʸˀ˔-ʁ

ˉʶˋ˄ʶ˓ʶ˕ʿʶ˄ʶˋ ˍ˕ʶ˄ʶ˓ˍ˕ˉʶˋ ʷʶ˕ˆ˕ʶ˖ˍ˗ˉˋ :̓ 

ʗʺ˔ʷˍ˗˅ʶ˄ʶˋ ˉʶ˒ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊˍ˗ˋˋ ˀ˕ʶ˄ʶˋʶ˖˓ˍ˗ˉ  ̓ʷʶ˕ˆ-

˕ʶy ˍ˗ˊˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ  ̃ ʸˀ˔ʶ˄ʶˋ ˄ʶʻˉʶ˄ʺ˕ˏˍ˗-

ʾˊˍ˗ˋˋʺ˕ˀ ʶ˒ˏˀ˕ʶˋ˔ˍ˗˕ʶˊˍ˗ˉ, ˀˋ˔ʺ˕ˋʶ˔ˍ˗˕ʶˊˍ˗ˉ, ˚˕ʹˀˋʶ˔ˍ˗˕ʶˊˍ˗ˉ` 

˅ʺ˔ʶʻˍ˔ˍˇˀ, ˄ ˁˀˋˀ˄ʶ˄ʶˋ ˚˕ʹˀˋʶ˔ˍ˕ˀ ˄˕ʾʶ˄ʶˋ ˃˕ʶʸ˕ʺ˕ˍ˓: 

ʈˇˊˍ˗˒ʶ˄ˀ˖ ʺ˕˜ˍ˗ˉ ,̓ ˍ ̞ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ̝̱ ˗ʾ́ ˍ˗ˋ-

ˋʺ˕ˀ ʾ˓ʶ˙ʶˋʶ˄ʽ 2008-2009 ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕ˍ˗ˉ ʸ˕ʺʾʺ 6%-ˍ ˓ ʶˈʺˁ  ̓

ˋʶ˂ˍ˕ʹ ˔ʶ˕˓ʶ ˅ʶˉʺˉʶ˔` 85-ˀ ̟ʹʶˑˋʶˁˍ˓ 90  ̃˅ˀˉˋʶ˄ʶˋˍ˗ˉ ʶˈʺˁ ˍ ˎ

ˏʺ˔ʶ˄ʶˋ ʷˍ˗˅ʺ˕ˀ ˅ʶˌ˓ˀˋ: 2008-2009 ̱ ˗˒. ˔ʶ˕ˍ˗˖ ˅ʺ˔ˍ ˅ʶːˍ˕ʹ ˔ʶ̞ -ˀ

ˋʺ˕ˀˋ ˌʶ˕ˍ˗ˋʶ˄ʶ˄ʶˋ ˋ˓ʶʻʺˁ ,̓ ˅ ʶˉʶˏʶ˔ʶ˒˂ʶˋʶʷʶ˕` 9, 4, 13%-ˋʺ˕ˍ˓, 

ˀ˒˄ ʶ˕ʹʺˋ 2011-2012 ̱ ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕˓ʶˋˀ˖ ˒˄˒ʶ˃ ˋ˓ʶʻʺˁ  ̓ʶ˓ʺˁˀ ˉʺ˃ 

ˎʶ˘ˍ˓, ˅ʶˉʶˏʶ˒˂ʶˋʶʷʶ˕` 20, 23,5; 25%-ˋʺ˕ˍ˓: ʝˍ˗ˊˋ ʾ˓ʶ˄ʶˋˋʺ˕ˀˋ 

ʷˍ˗˅ʺ˕ˍ˗ˉ ʶˑ˄ʶ ˍ˗˒ˍ˗˖ˉʶˋ ˅ʶˉʶ˄ʶ˕ʸˍ˗ˉ ˒ˍ˓ˍ˕ˍˇˋʺ˕ˀ ʾ˓ʁ˙ʶˋʶ˄ʽ ˜ ˒

˄˕ˈʶ˔˓ʺˁ  ̓˅ʶˉʶˏʶ˔ʶ˒˂ʶˋʶʷʶ˕` 2,5; 4; 9,5, ˀ ˒˄ ʶ˕ʹʺˋ 2011-2012 ̱ ˗˒. 

˔ʶ˕ˍ˗ˉ ʸ˕ʺʾʺ 28%-ˍ,˓ ˒  ʁʶˊˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕ˀˋ ʼ,̞ ʺ˕ʷ ʶ˓ʶʸ ʹˏ˕ˍ˖ˀ 

ˀˋ˒˔ˀ˔ˍ˗˔ˀ ˋʺ˕ʹ˕ˉʶˋ ˅ʺ ̝˄ʶˏ˓ʶ˃ ʗʶˋ˕ʶˏʺ˔ˍ˗ʾˊˍ˗ˋʽ ˎˍ˗ˋʺ˖ʶ˓ ˌ˕ːʶ-

ˋʶ˓ʶ˕˔, ˍ˗˒ʶˋˍˇˋʺ˕ˀ ʾ˓ˀ ˋ˓ʶʻˉʶˋ ˉˀ˔ˍ˗ˉʽ ˌʶ˕ˍ˗ˋʶ˄˓ʺ˖ ˋʶ ̃˅ʶːˍ˕ʹ 

ˍ˗˒. ˔ʶ˕ˀˋʺ˕ˀˋ, ˀˋˎʽ ˄ʶ˕˃ˍ˗ˉ ʺˋ˙ ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃  ̓ʺˇʺˁ ˔ˋ˔ʺ˒ʶ˄ʶˋ 
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ʸˍ˕˃ˍˋˋʺ˕ˍ˓, ˉʶ˒ˋʶ˓ˍ˕ʶˏʺ˒` 2012-2013 ̱ ˗˒. ˔ʶ˕ˍ˗ˉ ˅ʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ 

ʸ˕ʺʾʺ ʷˍˁˍ˕ ʷˍ˗˅ʺ˕ˍ˗ˉ ˍ˗˒ˉʶˋ ˓ʶ˕ˆˀ ʶˈˍ˓, ˀˋˎˏʺ˒ ˋʶ ̃ʹʺˉˍʸ˕ʶ˛ˀʶ˄ʶˋ 

˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˋ˓ʶʻˉʶˋ  ̃ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ ˄˕ʾˍ˗ʾˊʶˋ ˘ˍ˂ʶ˕ʺˋ ˉˀːˀˋ ˉʶ-˒

ˋʶʸˀ˔ʶ˄ʶˋ ˄˕ʾˍ˗ʾˊˍ˗ˋ ʽˋ˔˕ʺˁˍ˗ ˅ʺ:̝ ʈˇˊˍ˗˒ʶ˄ˀ˖ ʺ˕˜ˍ˗ˉ ,̓ ˍ ̞˘ˍ˂-ʁ

˕ʺˋʽ ʶˈʺˁ  ̓˅ʺˑʶ˄ʶ ˍ˗˒ˍ˗˖ˉʶˋ ˅ʶˉʶ˄ʶ˕ʸˍ˗ˉ ˒ˍ˓ˍ˕ˍˇˋʺ˕ˀ ʾ˓ʶ̇ʶˋʶ˄ʽ: 

ʈˊʹˏʺ˒, ˅ʺˑʶ˄ʶ ˍ˗˒ˍ˗˖ˉʶˉʷ ˄˕ʾˍ˗ʾˊʶˋ ˒˔ʶ˖ˍˇˋʺ˕ˀ ʾ˓ˀ ʶ˓ʺˁʶ˖ˍ˗ˉʽ 

ˏʶˊˉʶˋʶ˓ˍ˕˓ʶ˃  ̓ˋ˕ʶˋ˖ ʶˌ˂ʶ˔ʶˋ˙ʶˊˀˋ ʻʷʶˇ˓ʶ˃ˍ˗ʾˊʶˉʷ, ˀˋˎʽ ʾˍ˗ˊˁ ˎ ˀ

˔ʶˁˀ˒ ˅ʶˈʶ˂ʺˁ ʷˍ˗˅ʺ˕ ʶˑ˄ʶ ˅ʶˉʶ˄ʶ˕ʸˍ˓, ˉˀ˜ˋˍ˗ˊˋ ʿʶˉʶˋʶ˄ ʷʶ˕ˆ˕ʶ-

ʸˍ˗ˊˋ ˄˕ʾˍ˗ʾˊʶˋ ˉʶ˒ˀˋ ˓˄ʶˊʶ˄ʶˋʽ ˏʶ˕˔ʶʹˀ˕ ʼʳ ʶˌ˂ʶ˔ʶ˔ʺˇʽ ˏʶ˅-̋

ˁˍ˗, ˄˕ˈʶ˔ˉʶˋ ˓˔ʶˋʸˀ˖ ˂ˍ˗˒ʶ˘ʺˁˍ˗, ʶˌ˂ʶ˔ʶ˓ʶˊ˕ˍ˗ˉ ʶˑʶː˂ʶˇʶ˖ˍ˗ˉ 

ˍ˗ˋʺˋʶˁˍ˗ ˅ʶˉʶ˕: ʈ˕ʹˊˍ˗ˋ˙ˍ˗ˉ 2007-2008ʾ .ʾ 112,2 ˅ ʶʻʶ˕ ˍ˗˒ʶˋˍˇˀ˖ 2013-

2014ʾ .ʾ ˅ʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ʷˍ˗˅ʺ˕ˍ˗ˉ ˒ˍ˓ˍ˕ʺˁ  ̓ 85,9 ˅ʶʻʶ˕ ˍ˗˒ʶˋˍˇ: 

ʟ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ  ̃ ˍ˗˒ʶˋˍˇˋʺ˕ˀ ʾ˓ˀ ˄˕ˈʶ˔ˍ˗ˉˋ ʼ ˁ

ʷˋʶ˄ʶˋʶʷʶ˕ ˅ʶˋʸʺ˖˕ʺˁ  ̓ ˏ˕ˍ˛ʺ˒ˍ˕ʶʹʶ˒ʶ˂ˍ˒ʶ˄ʶˋ ʶˋˆˋʶ˄ʶʻˉˀ 

ʾ˓ʶ̇ʶˋʶ˄ˀ ˄˕ˈʶ˔ˉʶˋʳ 2,4; 1,2%-ˍ,˓ ʶˊˋˍ˗˅ʺ˔˜ 2010-2011, 2011-2012 

ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˔ʶ˕ˀˋʺ˕ˀˋ ʶˈʺˁ  ̓ ˅ʶˉʶˏʶ˔ʶ˒˂ʶˋʶʷʶ˕ 4,1  ̃ 7,4%-

ˋʺ˕ˍ˓, ˀ ˒˄ 2012-2013 ̃  2013-2014 ̱ ˗˒. ̝ ʶ˕ˀˋʺ˕ˀˋ ˋ˓ʶʻʺˁ ʼ̀ 1,6; 12%-ˋʺ˕ˍ˓: 

 

ʈˇˊˍ˗˒ʶ˄ 3 

ʗʗ ʉʶ˕ˆ˕ʶʸˍ˗ˊˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ 

˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ ʹˀˋʶˉˀ˄ʶˋ (2007-2008)-(2013-2014) ̱ ˗˒. ̝ ʶ˕ˀˋʺ˕ˀˋ 

ʨˍ˗˖ʶˋˀˌ-

ˋʺ˕ 

ʨˍ˗˖ʶˋˀˌˋʺ˕ˀ ʷʶ˖ʶ˕ˆʶ˄ 

ˉʺ˃ˍ˗ʾˊˍ˗ˋˋʺ˕ʽ 

ʪˍ˘ˍ˂ˍ˗ʾˊˍ˗ˋʽ 2007-2008 ̱ ˗˒. 

˔ʶ˕˓ʶ ˅ʶˉʺˉʶ˔ˍ˗ʾˊʶˉʷ, % 

 2007-

2008 

2008-

2009 

2009-

2010 

2010-

2011 

2011-

2012 

2012-

2013 

2013-

2014 

2009-

2007 

2010-

2007 

2011-

2007 

2012-

2007 

2013-

2007 

14/08 

ˋ ˄% 

ʉˍ˗˅ʺ˕ˀ 

ʾˀ˓ʽ`  

ˏʺ˔ʶ˄ʶˋ 

ˍ ˎˏʺ˔ʶ˄ʶˋ 

85 

23 

62 

90 

23 

67 

77 

23 

54 

74 

23 

51 

68 

23 

45 

65 

23 

42 

63 

23 

40 

5,9 

0 

8,1 

-9,4 

0 

-12,9 

-12,9 

0 

-17,7 

-20 

0 

-27,4 

-23,5 

0 

-32,3 

-25 

0 

35,5 

ʉˍ˗˅ʺ˕ˍ˗ˉ 

ˍ˗˒ʶ̱̀ ˇˋʺ˕ˀ 

ʾˀ˓ʽ, ˅ ʶʻʶ˕ 

ˉʶ˕ʹ, ʁ ˊʹ 

ʾ˓ˍ˗ˉ`  

112,2 114,4 

 

114,6 

 

111,0 

 

95,3 

 

90,1 

 

85,9 

 

2,0 

 

2,1 

 

-1,1 

 

-15,1 -19,7 

 

-23,4 

 

ʶˑ˄ʶ 

˅ʺˑʶ˄ʶ 

90,2 

22 

88 

26,4 

86,5 

28,1 

81,7 

29,3 

62,7 

32,6 

57,5 

32,6 

53 

32,9 

-2,4 

20 

-4,1 

27,7 

-9,4 

33,2 

-30,5 

48,18 

-36,3 

48,18 

-41 

49 

ʉˍ˗˅ʺ˕ˀ 

ʡʋʈ 

ʾ˓ʶ˙ʶˋʶ˄ʽ 

8494 8283 8396 8843 9122 8356 8389 -2,5 -1,2 4,1 7,4 -1,6 -1.2 

 

2014ʾ . ˅ʶˋ˕ʶˏʺ˔ˍ˗ʾˊʶˋ ʶ˒ˏˀ˕ʶˋ˔ˍ˗˕ʶ ˍ˗ˋʺ˖ˍˇ 62 y ˀ˔ʶ˄˕ʾʶ˄ʶˋ 

˄ʶʻˉʶ˄ʺ˕ˏˍ˗ʾˊˍ˗ˋˋʺ˕ˀ˖ 20-  ̔ ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ ˍ˗˒ˍ˗ˉˋʶ˄ʶˋ ˅ʶ˒˔ʶ˔ˍ˗-

ʾˊˍ˗ˋˋʺ˕ ʺ,̀ 31-ʽ̀ ʗʗ ʸˀ˔ˍ˗ʾˊˍ˗ˋˋʺ˕ˀ ʶʻʸʶˊˀˋ ʶ˄ʶʹʺˉˀʶˊˀ ˀˋ˒˔ˀ˔ˍ˗˔-

ˋʺ˕  ̃11-ʽ̀ ʶˊˁ ʸˀ˔ʶ˄ʶˋ ˄ʶʻˉʶ˄ʺ˕ˏˍ˗ʾˊˍ˗ˋˋʺ˕: 
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ʝˌʺˋ˙, ˍ ̞ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸˀ ʷˍˁˍ˕ ˚ˇʶ˄ˋʺ˕ˀ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊʶˋ 

˅ʶˉʶ˕, ˍ˕ˏʺ˒ ʷʶʻˀ˒ʶˊˀˋ ˔ʶ˕ˀ  ̓ʽˋʹˍ˗ˋ˓ʺˁ 2007 ʾ ˓ʶ˄ʶˋʽ, ˙ʶˋˀ ˍ ̞ʶˊˋ 

˅ʶˋʹˀ˒ʶ˖ʺˁ  ̓ˋʶ˂ʶˈʸˋʶʿʶˉʶˊˀˋ ˔ʶ˕ˀ, ˒˕ʶˋˍ˓ ˘ˍ˕ˆ  ̓ʶ˕˓ʺˁ ʷʶ˖ʶ-

˅ʶˊ˔ʺˁ ˈʸˋʶʿʶˉˀ  ̃ ˒ˍ˖ˀʶˁ-˔ˋ˔ʺ˒ʶ˄ʶˋ ʸˍ˕˃ˍˋˋʺ˕ˀ ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ 

˄˕ʾˍ˗ʾˊʶˋ ˍˁˍ˕˔ˀ ˅ˀˉˋʶ˄ʶˋ ˖ˍ˗˖ʶˋˀˌˋʺ˕ˀ ˘ˍ˘ˍ˂ˍ˗ʾˊʶˋ ˓˕:ʁ 

ʑˍˇˍ˓˕ʹʶʸ˕ʶ˄ʶˋ ˓ʶ˔ʾʶ˕ʶ˖ˍˇ ˀ˕ʶ˓ˀˈʶ˄ʽ ʷʶ˖ʶ˒ʶʷʶ˕  ̓ʶˋʹ˕ʶ-

ʹʶ˕ˆʺˁ ʗʗ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸˀ ˄ʶˑˍ˗˖˓ʶ˃˙ʶˊˀˋ ʷˍˁˍ˕ ˔ʶ˕˕ʺ˕ˀ ˓˕,ʁ 

˒˄˒ʶ˃ ˋʶ˂ʶʹˏ˕ˍ˖ʶ˄ʶˋ ˄˕ʾʶ˄ʶˋ ˅ʶˉʶ˄ʶ˕ʸˀ˖ ˉˀˋˎ˜ ʷʶ˕ˆ˕ʶʸˍ˗ˊˋ 

˄˕ʾˍ˗ʾˊˍ˗ˋ: 

THE CHANGES OF SPECIALISED EDUCATION'S  

BASIC INDEXES AND IT 'S CAUSES IN ARMENIA  

O. Karapetyan 

SUMMARY  

In recent years, RA's indexes concerning specialized structural education 

have substantially changed, which is conditioned by social-economic as 

well as demographic factors. In scopes of investigation, the changes in 

the number of typical indexes of specialised education, such as educa-

tional institutions, lecturers ans students, have been reckoned and an at-

tempt has been made to identify their main causes. 

Keywords: education, number of lecturers, number of students. 

 

ʀɿʄɽʅɽʅʀɽ ʆʉʅʆɺʅʓʍ ʇʆʂɸɿɸʊɽʃɽʁ ʇʈʆʌɽʉʉʀʆʅɸʃʔʅʆɻʆ 

ʆɹʈɸɿʆɺɸʅʀʗ ʀ ʀʍ ʇʈʀʏʀʅʓ ɺ ʈɸ 

ʆ.ɺ. ʂʘʨʘʧʝʪʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʚʦ ʚʩʝʭ ʧʦʢʘʟʘʪʝʣʷʭ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʛʦ ʦʙʨʘʟʦ-

ʚʘʥʠʷ ɸʨʤʝʥʠʠ ʧʨʦʠʟʦʰʣʠ ʠʟʤʝʥʝʥʠʷ, ʢʦʪʦʨʳʝ ʦʙʫʩʣʦʚʣʝʥʳ ʢʘʢ 

ʩʦʮʠʘʣʴʥʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ, ʪʘʢ ʠ ʜʝʤʦʛʨʘʬʠʯʝʩʢʠʤʠ ʬʘʢʪʦʨʘʤʠ. ɺ 

ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣʠ ʨʘʩʩʯʠʪʘʥʳ ʪʠʧʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʜʝʷʪʝʣʴ-

ʥʦʩʪʠ ʫʯʝʙʥʳʭ ʟʘʚʝʜʝʥʠʡ, ʧʨʦʮʝʩʩʘ ʧʦʣʫʯʝʥʠʷ ʦʙʨʘʟʦʚʘʥʠʷ, ʨʘʟʤʝʨ 

ʠʟʤʝʥʝʥʠʷ ʯʠʩʣʘ ʧʝʜʘʛʦʛʦʚ ʠ ʫʯʘʱʠʭʩʷ, ʪʘʢʞʝ ʙʳʣa ʩʜʝʣʘʥʘ ʧʦʧʪr-

ʢʘ ʚʳʷʚʣʝʥʠʷ ʠʭ ʦʩʥʦʚʥʳʭ ʧʨʠʯʠʥ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: oʙʨʘʟʦʚʘʥʠʝ, ʯʠʩʣʦ ʧʝʜʘʛʦʛʦʚ, ʯʠʩʣʦ ʫʯʘʱʠʭʩʷ. 
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ʆʉʅʆɺʅʓɽ ʇʈʀʏʀʅʓ ʆʊʉʊɸɺɸʅʀʗ ɺ ʈɸɿɺʀʊʀʀ 

ʅɽɹɸʅʂʆɺʉʂʀʍ ʀʅʉʊʀʊʋʊʆɺ ʌʀʅɸʅʉʆɺʆɻʆ 

ʇʆʉʈɽɼʅʀʏɽʉʊɺɸ 

ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ, ɸ.ɻ. ɸʚʝʪʠʩʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ɼʘʥʥʘʷ ʥʘʫʯʥʘʷ ʩʪʘʪʴʷ ʧʦʩʚʷʱʝʥʘ ʨʘʩʩʤʦʪʨʝʥʠʶ ʥʝʙʘʥʢʦʚʩʢʠʭ ʬʠ-

ʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ ʠ ʚʳʷʚʣʝʥʠʶ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ, ʩʚʷʟʘʥʥʳʭ ʩ 

ʠʭ ʜʝʷʪʝʣʴʥʦʩʪʴʶ, ʚ ʯʘʩʪʥʦʩʪʠ, ʥʘ ʧʨʠʤʝʨʝ ɸʨʤʝʥʠʠ. ɺ ʭʦʜʝ ʨʘʙʦʪʳ 

ʠʩʧʦʣʴʟʦʚʘʥʳ ʤʝʪʦʜʳ ʩʨʘʚʥʠʪʝʣʴʥʦʛʦ ʠ ʨʝʛʨʝʩʩʠʦʥʥʦʛʦ ʘʥʘʣʠʟʘ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʘʥʘʣʠʟʘ ʚʳʷʚʣʝʥʳ ʦʩʥʦʚʥʳʝ ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʢʫʣʴʪʫʨʥʳʝ 

ʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʝ ʜʝʪʝʨʤʠʥʘʥʪʳ, ʠʤʝʶʱʠʝ ʥʘʠʙʦʣʴʰʝʝ ʚʣʠʷʥʠʝ 

ʥʘ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʫʶ ʩʨʝʜʫ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠ-

ʢʦʚ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʬʠʥʘʥʩʦʚʦʝ ʧʦʩʨʝʜʥʠʯʝʩʪʚʦ, ʠʥʩʪʠʪʫʪʳ, ʥʝʙʘʥ-

ʢʦʚʩʢʠʡ ʩʝʢʪʦʨ. 

 

ɹʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʫʞʝ ʥʝʩʢʦʣʴʢʦ ʩʪʦʣʝʪʠʡ ʷʚʣʷʝʪʩʷ ʦʩʥʦʚʥʳʤ ʬʠʥʘʥʩʦʚʳʤ 

ʧʦʩʨʝʜʥʠʢʦʤ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ ʤʠʨʘ, ʦʜʥʘʢʦ ʚ ʨʘʟʚʠʪʠʠ ʬʠʥʘʥʩʦʚʦʛʦ 

ʨʳʥʢʘ ʥʝ ʤʝʥʝʝ ʩʫʱʝʩʪʚʝʥʥʫʶ ʨʦʣʴ ʠʛʨʘʝʪ ʪʘʢʞʝ ʥʝʙʘʥʢʦʚʩʢʠʡ ʩʝʢʪʦʨ. ʀʟʫ-

ʯʝʥʠʝʤ ʧʨʠʯʠʥ ʩʣʘʙʦʛʦ ʨʘʟʚʠʪʠʷ ʥʝʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝ-

ʩʪʚʘ, ʘ ʪʘʢʞʝ ʚʳʷʚʣʝʥʠʝʤ ʦʩʥʦʚʥʳʭ ʜʝʪʝʨʤʠʥʘʥʪʦʚ, ʚʦʟʜʝʡʩʪʚʫʶʱʠʭ ʥʘ ʜʘʥʥʳʡ 

ʧʨʦʮʝʩʩ, ʟʘʥʷʣʩʷ ʠʟʚʝʩʪʥʳʡ ʘʤʝʨʠʢʘʥʩʢʠʡ ʵʢʦʥʦʤʠʩʪ ʈʦʩʩ ʃʝʚʠʥ [1]. ɸʚʪʦʨ ʨʘʩ-

ʩʤʦʪʨʝʣ ʩʚʷʟʴ ʤʝʞʜʫ ʥʝʢʦʪʦʨʳʤʠ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʤʠ ʦʩʦʙʝʥʥʦʩʪʷʤʠ 44 ʨʘʟʣʠʯʥʳʭ 

ʩʪʨʘʥ ʠ ʫʨʦʚʥʝʤ ʨʘʟʚʠʪʠʷ ʩʝʢʪʦʨʘ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ. ɺ ʢʘʯʝʩʪʚʝ ʧʝʨʝ-

ʤʝʥʥʳʭ ʚʳʩʪʫʧʠʣʠ ʣʝʛʘʣʴʥʳʝ ʧʨʘʚʘ ʢʨʝʜʠʪʦʨʦʚ, ʧʨʦʯʥʦʩʪʴ ʢʦʥʪʨʘʢʪʥʦʛʦ ʧʨʠʥʫ-

ʞʜʝʥʠʷ ʠ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʩʪʘʥʜʘʨʪʦʚ ʚʝʜʝʥʠʷ ʙʫʭʛʘʣʪʝʨʩʢʦʛʦ ʫʯʝʪʘ. ʊʘʢʞʝ ʙʳʣʘ 

ʫʩʪʘʥʦʚʣʝʥʘ ʚʟʘʠʤʦʩʚʷʟʴ ʤʝʞʜʫ ʚʳʰʝʫʢʘʟʘʥʥʳʤʠ ʧʦʢʘʟʘʪʝʣʤ̫ʠ ʠ ʫʨʦʚʥʝʤ ʣʠʢ-

ʚʠʜʥʳʭ ʦʙʷʟʘʪʝʣʴʩʪʚ ʠ ʯʘʩʪʥʳʭ ʢʨʝʜʠʪʦʚ ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ɺɺʇ. 

ɸʥʘʣʠʟ ʧʨʦʙʣʝʤʘʪʠʢʠ ʦʩʥʦʚʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ ʦʩʫʱʝʩʪ-

ʚʠʣʘ ʄʝʞʜʫʥʘʨʦʜʥʘʷ ɸʩʩʦʮʠʘʮʠʷ ʂʦʤʠʩʩʠʡ ʧʦ ʎʝʥʥʳʤ ɹʫʤʘʛʘʤ (IOSCO).
1
 

IOSCO ʚ 2012ʛ. ʧʨʦʚʝʣʘ ʦʧʨʦʩ ʚ 25 ʩʪʨʘʥʘʭ ʩ ʨʘʟʚʠʚʘʶʱʠʤʠʩʷ ʨʳʥʢʘʤʠ, ʚ ʭʦʜʝ 

ʢʦʪʦʨʦʛʦ ʙʳʣʠ ʦʧʨʝʜʝʣʝʥʳ ʦʩʥʦʚʥʳʝ ʫʛʨʦʟʳ ʜʣʷ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦ-

ʩʨʝʜʥʠʢʦʚ. ʆʩʥʦʚʥʦʡ ʫʛʨʦʟʦʡ ʙʳʣʘ ʥʘʟʚʘʥʘ ʧʦʣʠʪʠʯʝʩʢʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ, ʢʦʪʦ-

ʨʘʷ ʤʦʞʝʪ ʩʪʘʪʴ ʧʨʠʯʠʥʦʡ ʦʩʣʘʙʣʝʥʠʷ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʠʢʦʚ ʠ ʫʤʝʥʴʰʝʥʠʷ ʩʪʠʤʫ-

ʣʦʚ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ. ʆʩʦʙʝʥʥʦ ʷʚʥʦ ʦʪʨʘʞʘʝʪʩʷ ʚʣʠʷʥʠʝ ʚʥʫʪʨʝʥʥʝʡ ʥʝʩʪʘ-

ʙʠʣʴʥʦʩʪʠ, ʭʦʪʷ ʚʥʝʰʥʠʝ ʰʦʢʠ ʪʘʢʞʝ ʦʢʘʟʳʚʘʶʪ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ. ɺ ʯʘʩʪʥʦ-

ʩʪʠ, ʧʨʠʚʦʜʠʣʩʷ ʧʨʠʤʝʨ ʢʦʥʬʣʠʢʪʦʚ ʥʘ ɹʣʠʞʥʝʤ ɺʦʩʪʦʢʝ ʠ ɸʨʘʙʩʢʦʡ ʚʝʩʥʳ. 

                                                      
1
IOSCO (2012) ñDevelopment and Regulation of Institutional investors in Emerging Markets: 

https://www.iosco.org/library/pubdocs/pdf/IOSCOPD384.pdf  
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ɼʨʫʛʠʤ ʫʛʨʦʞʘʶʱʠʤ ʫʩʣʦʚʠʝʤ ʷʚʣʷʝʪʩʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʨʝʮʝʩʩʠʷ, ʚʩʣʝʜʩʪ-

ʚʠʝ ʢʦʪʦʨʦʡ ʫʚʝʣʠʯʠʚʘʶʪʩʷ ʦʞʠʜʘʥʠʷ ʥʘʩʝʣʝʥʠʷ ʦʪʥʦʩʠʪʝʣʴʥʦ ʫʤʝʥʴʰʝʥʠʷ ʜʦ-

ʭʦʜʦʚ ʠ ʨʦʩʪʘ ʯʠʩʣʝʥʥʦʩʪʠ ʙʝʟʨʘʙʦʪʥʳʭ. ʂʘʢ ʠʟʚʝʩʪʥʦ, ʩʢʣʦʥʥʦʩʪʴ ʩʪʨʘʥʳ ʢ ʩʙʝ-

ʨʝʞʝʥʠʷʤ, ʘ ʪʘʢʞʝ ʫʨʦʚʝʥʴ ʜʝʤʦʛʨʘʬʠʠ ʦʢʘʟʳʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ 

ʨʘʟʚʠʪʠʝ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɼʨʫʛʠʤʠ ʧʨʦʙʣʝʤʘʤʠ ʷʚʣʷʶʪʩʷ: ʨʘʟʚʠ-

ʪʠʝ ʩʫʙʩʪʠʪʫʪʥʳʭ ʦʪʨʘʩʣʝʡ (ʦʩʦʙʝʥʥʦ ʚ ʙʘʥʢʦʚʩʢʦʡ ʩʬʝʨʝ), ʤʝʜʣʝʥʥʳʝ ʪʝʤʧʳ 

ʧʨʠʚʘʪʠʟʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʠ ʟʘʱʠʪʳ ʝʝ ʧʨʘʚ ʚ ʥʝʢʦʪʦʨʳʭ ʩʪʨʘʥʘʭ, ʥʝʜʦʩʪʘ-

ʪʦʯʥʘʷ ʛʣʫʙʠʥʘ ʠ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʦʚ, ʥʝʘʜʝʢʚʘʪʥʳʝ ʨʳʥʦʯʥʳʝ ʠ ʭʝʜʞʠʥʛʦʚʳʝ 

ʤʝʭʘʥʠʟʤʳ (ʦʩʦʙʝʥʥʦ ʢʘʩʘʝʪʩʷ ʦʪʩʫʪʩʪʚʠʷ ʪʘʢ ʥʘʟʳʚʘʝʤʳʭ ʵʬʬʝʢʪʠʚʥʳʭ ʤʘʨ-

ʢʝʪʤʝʡʢʝʨʦʚ), ʚʳʩʦʢʠʝ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʚ ʚʠʜʝ ʚʟʥʦʩʦʚ ʠ ʥʘʣʦʛʦʚ, ʥʠʟ-

ʢʠʡ ʫʨʦʚʝʥʴ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʢʫʣʴʪʫʨʳ ʥʘʩʝʣʝʥʠʷ ʠ ʪ.ʜ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʥʘ ʧʨʠʤʝ-

ʨʝ ɸʨʤʝʥʠʠ ʚʳʷʚʠʣʠ ʥʝʦʙʭʦʜʠʤʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʨʳʥʦʯʥʦ-ʦʨʠʝʥʪʠʨʦʚʘʥʥʦʡ 

ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ, ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʦʧʦʣʘʛʘʶʱʠʭ ʜʝʪʝʨʤʠʥʘʥʪʦʚ ʯʝʛʦ 

ʚʳʩʪʫʧʘʶʪ ʟʘʱʠʪʘ ʧʨʘʚ ʩʦʙʩʪʚʝʥʥʦʩʪʠ, ʩʦʟʜʘʥʠʝ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʡ ʩʨʝʜʳ, 

ʟʘʱʠʪʘ ʧʨʘʚ ʠ ʩʚʦʙʦʜʳ ʛʨʘʞʜʘʥ, ʢʦʥʪʨʘʢʪʥʦʝ ʧʨʠʥʫʞʜʝʥʠʝ ʠ ʟʘʱʠʪʘ ʧʨʘʚ ʥʘʝʤ-

ʥʳʭ ʨʘʙʦʪʥʠʢʦʚ [2]. ʉʦʛʣʘʩʥʦ ʠʩʩʣʝʜʦʚʘʥʠʷʤ ʕ.ʄ. ʉʘʥʜʦʷʥʘ, ʜʣʷ ɸʨʤʝʥʠʠ ʭʘ-

ʨʘʢʪʝʨʥʳ ʥʝʵʬʬʝʢʪʠʚʥʦʝ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʝ ʠʥʩʪʠʪʫʪʦʚ ʟʘʱʠʪʳ ʧʨʘʚ ʩʦʙʩʪʚʝʥ-

ʥʦʩʪʠ ʚ ʜʦʧʦʣʥʝʥʠʠ ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʫʨʦʚʥʝʤ ʢʦʨʨʫʧʮʠʠ, ʢʦʪʦʨʳʝ ʦʢʘʟʳʚʘʶʪ 

ʨʘʟʨʫʰʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʘʥʥʫʶ ʩʠʩʪʝʤʫ, ʚʩʣʝʜʩʪʚʠʝ ʯʝʛʦ ʧʘʜʘʝʪ ʠ ʢʨʝʜʠʪ 

ʜʦʚʝʨʠʷ ʢ ʩʪʨʘʥʝ ʚ ʮʝʣʦʤ; ʩʣʘʙʳʡ ʫʨʦʚʝʥʴ ʨʘʟʚʠʪʠʷ ʠʥʩʪʠʪʫʪʦʚ ʘʥʪʠʤʦʥʦʧʦʣʴ-

ʥʦʛʦ ʨʝʛʫʣʠʨʦʚʘʥʠʷ, ʯʪʦ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʤʦʥʦʧʦʣʠʟʘʮʠʠ ʠʤʧʦʨʪʘ, ʘ ʪʘʢʞʝ ʥʝʢʦ-

ʪʦʨʳʭ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʚʥʫʪʨʝʥʥʠʭ ʩʬʝʨ (ʩʚʷʟʴ, ʛʘʟʦʩʥʘʙʞʝʥʠʝ ʠ ʪ.ʜ.); ʦʪ-

ʩʪʘʣʦʩʪʴ ʚ ʨʘʟʚʠʪʠʠ ʩʠʩʪʝʤʳ ʢʦʥʪʨʘʢʪʥʦʛʦ ʧʨʠʥʫʞʜʝʥʠʷ; ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʴ 

ʧʨʦʬʩʦʶʟʦʚ ʠ ʪ.ʜ. 

ɺ ʮʝʣʦʤ ʚ ʢʦʥʪʝʢʩʪʝ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʠʥʪʝʨʝʩʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʩʦ-

ʩʪʦʷʥʠʝ ʥʝʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʪʨʘʥʘʭ ɽɸʕʉ. ʀʩʩʣʝʜʦʚʘʥʠʷ, ʧʨʦʚʝʜʝʥʥʳʝ ʚ 

2014ʛ. ʚ ʈʦʩʩʠʠ, ʧʦʢʘʟʘʣʠ, ʯʪʦ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʜʝʷʪʝʣʴʥʦʩʪʠ ʥʘ 

ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʳʩʪʫʧʘʶʪ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝ-

ʣʝʥʠʷ ʠ ʤʘʣʦʝ ʢʦʣʠʯʝʩʪʚʦ ʧʦʪʝʥʮʠʘʣʴʥʳʭ ʢʣʠʝʥʪʦʚ, ʜʝʬʠʮʠʪ ʜʣʠʥʥʳʭ ʜʝʥʝʛ, 

ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʜʦʭʦʜʦʚ, ʯʨʝʟʤʝʨʥʦʝ ʨʝʛʫʣʠʨʦʚʘʥʠʝ ʜʝʷʪʝʣʴʥʦʩʪʠ ʬʠʥʘʥʩʦʚʳʭ 

ʧʦʩʨʝʜʥʠʢʦʚ ʠ ʪ.ʜ. ʇʨʦʙʣʝʤʳ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʚ ʦʩʥʦʚʥʦʤ 

ʩʭʦʞʠ ʩ ʧʨʦʙʣʝʤʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ, ʦʜʥʘʢʦ ʤʦʞʥʦ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ ʥʝʦʙʭʦ-

ʜʠʤʦʩʪʴ ʧʦʜʜʝʨʞʘʥʠʷ ʤʠʥʠʤʘʣʴʥʦʛʦ ʫʨʦʚʥʷ ʩʦʙʩʪʚʝʥʥʦʛʦ ʢʘʧʠʪʘʣʘ ʠ ʟʘʪʨʘʪʥʦ-

ʩʪʠ ʧʦʜʛʦʪʦʚʢʠ ʥʘʣʦʛʦʚʦʡ ʦʪʯʝʪʥʦʩʪʠ. ɼʣʷ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ ʠ ʩʪʨʘʭʦʚʳʭ 

ʢʦʤʧʘʥʠʡ ʭʘʨʘʢʪʝʨʥʳ ʥʝʜʦʩʪʘʪʦʯʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʝʩʫʨʩʦʚ ʢʦʤʧʘʥʠʡ, ʘ ʪʘʢʞʝ 

ʚʳʩʦʢʠʝ ʠʟʜʝʨʞʢʠ ʚʝʜʝʥʠʷ ʙʠʟʥʝʩʘ [1, 2, 3, 4]. ʎʝʥʪʨʘʣʴʥʳʡ ʙʘʥʢ ʂʘʟʘʭʩʪʘʥʘ 

ʚʳʜʝʣʠʣ ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʳʭ ʧʨʦʙʣʝʤ ʨʘʟʚʠʪʠʷ ʬʠʥʘʥʩʦʚʦʛʦ ʧʦʩʨʝʜʥʠʯʝʩʪʚʘ 

ʥʠʟʢʫʶ ʘʢʪʠʚʥʦʩʪʴ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʩʦʚʦʢʫʧʥʦʩʪʠ ʩ ʠʭ ʥʝʟʥʘʯʠʪʝʣʴʥʦʡ 

ʜʠʚʝʨʩʠʬʠʢʘʮʠʝʡ. ʆʩʦʙʝʥʥʦ ʵʪʦ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘ-

ʥʠʡ, ʢʦʪʦʨʳʝ ʚ ʚʠʜʫ ʩʚʦʝʡ ʦʛʨʘʥʠʯʝʥʥʦʡ ʧʣʘʪʝʞʝʩʧʦʩʦʙʥʦʩʪʠ ʥʝ ʚ ʩʦʩʪʦʷʥʠʠ 

ʩʪʨʘʭʦʚʘʪʴ ʢʨʫʧʥʳʝ ʧʨʝʜʧʨʠʷʪʠʷ ʚ ʩʠʩʪʝʤʦʦʙʨʘʟʫʶʱʠʭ ʦʪʨʘʩʣʷʭ. ʅʘʢʦʧʠʪʝʣʴ-

ʥʘʷ ʧʝʥʩʠʦʥʥʘʷ ʩʠʩʪʝʤʘ ʞʝ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʠʤʝʝʪ ʟʥʘʯʠʪʝʣʴʥʳʡ ʨʠʩʢ ʥʝʜʦʩʪʘ-



ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ, ɸ.ɻ. ɸʚʝʪʠʩʷʥ 
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ʪʦʯʥʦʩʪʠ ʫʯʘʩʪʠʷ, ʢʦʪʦʨʦʝ ʧʦ ʥʝʢʦʪʦʨʳʤ ʜʘʥʥʳʤ ʝʜʚʘ ʦʭʚʘʪʳʚʘʝʪ ʧʦʣʦʚʠʥʫ ʟʘ-

ʥʷʪʦʛʦ ʥʘʩʝʣʝʥʠʷ ʩʪʨʘʥʳ. 

ɼʘʣʝʝ ʨʘʩʩʤʦʪʨʠʤ ʙʦʣʝʝ ʜʝʪʘʣʴʥʦ ʦʩʦʙʝʥʥʦʩʪʠ ʨʘʟʚʠʪʠʷ ʦʪʜʝʣʴʥʳʭ ʩʝʛʤʝʥ-

ʪʦʚ ʥʝʙʘʥʢʦʚʩʢʦʛʦ ʩʝʢʪʦʨʘ ʚ ʩʪʨʘʥʘʭ ɽɸʕʉ. ʉʪʨʘʭʦʚʘʷ ʜʝʷʪʝʣʴʥʦʩʪʴ ʷʚʣʷʝʪʩʷ 

ʦʜʥʠʤ ʠʟ ʦʩʥʦʚʥʳʭ ʚʠʜʦʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʛʦ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ʇʦʢʘʟʘʪʝʣʷʤʠ 

ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʨʳʥʢʘ ʷʚʣʷʶʪʩʷ ʫʨʦʚʝʥʴ ʩʪʨʘʭʦʚʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʧʣʦʪ-

ʥʦʩʪʴ ʩʪʨʘʭʦʚʘʥʠʷ. ɿʥʘʯʝʥʠʷ ʜʘʥʥʳʭ ʢʦʵʬʬʠʮʠʝʥʪʦʚ ʜʣʷ ʎʝʥʪʨʘʣʴʥʦʡ ʠ ɺʦʩ-

ʪʦʯʥʦʡ, ʖʛʦ-ɺʦʩʪʦʯʥʦʡ ɽʚʨʦʧʳ ʠ ʩʪʨʘʥ ɽɸʕʉ ʟʥʘʯʠʪʝʣʴʥʦ ʨʘʟʥʷʪʩʷ, ʦʩʦʙʝʥʥʦ 

ʜʣʷ ʩʪʨʘʥ ɽɸʕʉ, ʢʦʪʦʨʳʝ ʫʩʪʫʧʘʶʪ ʚ 2.5 ʨʘʟʘ ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʫʨʦʚʥʷ ʩʪʨʘʭʦʚʦʛʦ 

ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʧʨʘʢʪʠʯʝʩʢʠ ʚ 4 ʨʘʟʘ ʧʦ ʧʣʦʪʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ. ʇʨʠ ʵʪʦʤ 

ɸʨʤʝʥʠʷ ʠʤʝʝʪ ʥʘʠʤʝʥʴʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ʩʨʝʜʠ ʚʩʝʭ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʩʪʨʘʥ, ʯʪʦ 

ʛʦʚʦʨʠʪ ʦʙ ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʣʘʙʦʤ ʨʘʟʚʠʪʠʠ ʩʝʢʪʦʨʘ ʩʪʨʘʭʦʚʘʥʠʷ.
2
 ʉʪʘʪʠʩʪʠʢʘ 

ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦʙ ʦʪʩʫʪʩʪʚʠʠ ʩʝʛʦʜʥʷ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ɸʨʤʝʥʠʠ, ʢʦʪʦʨʦʝ ʚ 

ʠʥʳʭ ʩʪʨʘʥʘʭ ʩʦʩʪʘʚʣʷʝʪ ʧʨʘʢʪʠʯʝʩʢʠ ʦʪ 10% ʜʦ 25% ʚʩʝʭ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ. 

ʕʪʦ ʠʤʝʝʪ ʥʝʧʦʩʨʝʜʩʪʚʝʥʥʦʝ ʥʝʛʘʪʠʚʥʦʝ ʚʦʟʜʝʡʩʪʚʠʝ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʠ çʜʣʠʥ-

ʥʳʭ ʜʝʥʝʛè ʚ ʩʪʨʘʥʝ. ʊʘʢʞʝ ʠʤʝʥʥʦ ʚ ɸʨʤʝʥʠʠ ʥʘʠʤʝʥʴʰʝʝ ʯʠʩʣʦ ʢʦʤʧʘʥʠʡ, 

ʧʨʠʭʦʜʷʱʠʭʩʷ ʥʘ 1 ʤʣʥ. ʥʘʩʝʣʝʥʠʷ, ʦʜʥʘʢʦ ʜʘʥʥʳʡ ʨʳʥʦʢ ʥʝ ʥʘʩʪʦʣʴʢʦ ʤʦʥʦʧʦ-

ʣʠʟʠʨʦʚʘʥ, ʩʢʦʣʴʢʦ ʚ ʠʥʳʭ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʩʪʨʘʥʘʭ. 

ʅʘ ʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚ ɸʨʤʝʥʠʠ ʜʝʡʩʪʚʫʝʪ ʥʝʩʢʦʣʴʢʦ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʚ ʪʨʝʭ 

ʠʟ ʢʦʪʦʨʳʭ ʙʦʣʴʰʫʶ ʜʦʣʶ ʩʦʩʪʘʚʣʷʶʪ ʠʥʦʩʪʨʘʥʥʳʝ ʠʥʚʝʩʪʦʨʳ. ʂʦʣʠʯʝʩʪʚʦ ʢʦʤʧʘ-

ʥʠʡ ʟʥʘʯʠʪʝʣʴʥʦ ʩʥʠʟʠʣʦʩʴ ʧʦʩʣʝ ʧʨʝʚʨʘʱʝʥʠʷ ʎɹ ʚ ʨʝʛʫʣʷʪʦʨʘ ʩʪʨʘʭʦʚʦʛʦ ʨʳʥʢʘ, ʘ 

ʪʘʢʞʝ ʫʩʪʘʥʦʚʣʝʥʠʷ ʤʠʥʠʤʘʣʴʥʦʛʦ ʦʙʲʝʤʘ ʢʘʧʠʪʘʣʘ ʥʘ ʫʨʦʚʥʝ 1.5 ʤʣʨʜ. ʜʨʘʤʦʚ. 

ʀʥʪʝʨʝʩʥʘ ʪʘʢʞʝ ʠ ʩʪʨʫʢʪʫʨʘ ʩʪʨʘʭʦʚʳʭ ʧʨʝʤʠʡ ʠ ʚʦʟʤʝʱʝʥʠʡ. ʃʴʚʠʥʘʷ ʜʦʣʷ ʚ ʦʙ-

ʱʝʤ ʦʙʲʝʤʝ ʧʨʝʤʠʡ ʧʨʠʥʘʜʣʝʞʠʪ ʆʉɸɻʆ ʠ ʩʪʨʘʭʦʚʘʥʠʶ ʟʜʦʨʦʚʴʷ ï ʧʝʨʚʘʷ ʠʟ ʥʠʭ 

ʦʙʷʟʘʪʝʣʴʥʘ ʜʣʷ ʚʩʝʭ ʘʚʪʦʚʣʘʜʝʣʴʮʝʚ, ʘ ʚʪʦʨʘʷ ï ʜʣʷ ʛʦʩʩʣʫʞʘʱʠʭ. ʄʘʣʘʷ ʜʦʣʷ ʦʩ-

ʪʘʣʴʥʳʭ ʚʠʜʦʚ ʩʪʨʘʭʦʚʘʥʠʷ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʥʘʩʝʣʝʥʠʝ ʚ ʮʝʣʦʤ ʥʝ ʩʢʣʦʥ-

ʥʦ ʢ ʤʘʩʰʪʘʙʥʦʤʫ ʠʩʧʦʣʴʟʦʚʘʥʠʶ ʜʘʥʥʦʛʦ ʚʠʜʘ ʫʩʣʫʛ. ɸʥʘʣʦʛʠʯʥʘʷ ʩʠʪʫʘʮʠʷ ʥʘ-

ʙʣʶʜʘʝʪʩʷ ʚ ʩʪʨʫʢʪʫʨʝ ʩʪʨʘʭʦʚʳʭ ʚʳʧʣʘʪ (88% ʚʩʝʡ ʩʫʤʤʳ ʚʦʟʤʝʱʝʥʠʷ ʧʨʠʭʦʜʠʪʩʷ 

ʥʘ ʆʉɸɻʆ ʠ ʩʪʨʘʭʦʚʘʥʠʝ ʟʜʦʨʦʚʴʷ). ʕʪʦ ʪʘʢʞʝ ʜʦʚʦʣʴʥʦ ʥʝʛʘʪʠʚʥʦ ʦʪʨʘʞʘʝʪʩʷ ʥʘ 

ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʪʘʢ ʢʘʢ ʢʦʵʬʬʠʮʠʝʥʪ ʫʙʳʪʦʯʥʦʩʪʠ (ʦʩʦʙʝʥʥʦ ʧʦ 

ʣʠʥʠʠ ʆʉɸɻʆ) ʚ ʧʦʩʣʝʜʥʠʝ 2 ʛʦʜʘ ʧʨʝʚʳʰʘʣ 60%. ʕʪʦ, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʧʨʠʚʝʣʦ ʢ 

ʪʦʤʫ, ʯʪʦ 2013ʛ. 4 ʠʟ 8 ʜʝʡʩʪʚʫʶʱʠʭ ʢʦʤʧʘʥʠʡ ʟʘʢʨʳʣʠ ʩ ʫʙʳʪʢʘʤʠ (ʚ 2014ʛ. ʪʘʢʘʷ 

ʪʝʥʜʝʥʮʠʷ ʥʘʙʣʶʜʘʣʘʩʴ ʣʠʰʴ ʚ ʦʜʥʦʡ ʢʦʤʧʘʥʠʠ). ʇʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʘʢʪʠʚʦʚ ʩʪʨʘ-

ʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʚ ʙʦʣʴʰʠʥʩʪʚʝ ʩʚʦʝʤ ï (33%) ɻ ʪʦ ʜʝʥʝʞʥʳʝ 

ʩʨʝʜʩʪʚʘ ʥʘ ʙʘʥʢʦʚʩʢʠʭ ʜʝʧʦʟʠʪʘʭ, 21% ï ʮʝʥʥʳʝ ʙʫʤʘʛʠ, ʘ ʦʞʠʜʘʝʤʘʷ ʩʫʤʤʘ ʥʝʧʦ-

ʩʨʝʜʩʪʚʝʥʥʦ ʦʪ ʩʪʨʘʭʦʚʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ ʩʦʩʪʘʚʣʷʝʪ ʣʠʰʴ 14% ʚʩʝʭ ʘʢʪʠʚʦʚ.
3
 ʆʪʤʝ-

ʪʠʤ, ʯʪʦ ʜʦʣʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʧʨʠʤʝʨʥʦ ʚ 20 ʨʘʟ 

                                                      
2
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʜʘʥʥʳʝ XPRIMM Motor Insurance Report 2014. ʕʣʝʢʪʨʦʥ-

ʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧʥʦ ʥʘ: http://www.xprimm.com/  
3
 ʈʵʥʢʠʥʛ ʩʪʨʘʭʦʚʳʭ ʢʦʤʧʘʥʠʡ ɸʨʤʝʥʠʠ ʥʘ 31.12.2014. ʕʣʝʢʪʨʦʥʥʳʡ ʠʩʪʦʯʥʠʢ. ɼʦʩʪʫʧ-

ʥʦ ʥʘ: www.armbanks.am  
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ʧʨʝʚʳʰʘʝʪ ʜʦʣʶ ʢʦʨʧʦʨʘʪʠʚʥʳʭ, ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʪʦʤ, ʯʪʦ ʩʪʨʘʭʦʚʱʠʢʠ ʥʝ 

ʩʢʣʦʥʥʳ ʢ ʨʠʩʢʫ. 

ʉʨʝʜʠ ʬʠʥʘʥʩʦʚʳʭ ʧʦʩʨʝʜʥʠʢʦʚ ʚʘʞʥʫʶ ʨʦʣʴ ʠʛʨʘʶʪ ʪʘʢʞʝ ʠ ʠʥʚʝʩʪʠʮʠʦʥ-

ʥʳʝ ʬʦʥʜʳ (ʀʌ). ʆʥʠ ʧʦʷʚʠʣʠʩʴ ʟʥʘʯʠʪʝʣʴʥʦ ʧʦʟʞʝ ʠʥʳʭ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ 

ʠʥʚʝʩʪʦʨʦʚ ʠ ʜʦʚʦʣʴʥʦ ʜʦʣʛʦʝ ʚʨʝʤʷ ʧʳʪʘʣʠʩʴ ʧʨʠʦʙʨʝʩʪʠ ʜʦʚʝʨʠʝ ʠʥʚʝʩʪʦʨʦʚ. 

ʊʘʢ, ʥʘʧʨʠʤʝʨ, ʚ ʉʐɸ ʧʝʨʚʳʡ ʧʘʝʚʳʤ ʠʥʚʝʩʪʠʮʠʦʥʥʳʡ ʬʦʥʜ (ʇʀʌ) ʙʳʣ ʩʦʟʜʘʥ 

ʚ 1920-ʳʭ ʛʦʜʘʭ, ʦʜʥʘʢʦ ʠʭ ʧʦʧʫʣʷʨʥʦʩʪʴ ʚʦʟʨʦʩʣʘ ʣʠʰʴ ʢ ʩʝʨʝʜʠʥʝ ʚʝʢʘ. 

ɺ ʩʪʨʘʥʘʭ ʩ ʧʝʨʝʭʦʜʥʦʡ ʵʢʦʥʦʤʠʢʦʡ, ʚ ʢʦʪʦʨʳʭ ʧʦʥʷʪʠʝ ʀʌ ʟʘʨʦʜʠʣʦʩʴ ʣʠʰʴ 

20 ʣʝʪ ʥʘʟʘʜ, ʥʘʙʣʶʜʘʝʪʩʷ ʥʝʦʜʥʦʟʥʘʯʥʦʝ ʠʭ ʚʦʩʧʨʠʷʪʠʝ ʥʘʩʝʣʝʥʠʝʤ. ʕʪʦ ʚ ʦʩʥʦʚ-

ʥʦʤ ʩʚʷʟʘʥʦ ʩ ʥʘʣʠʯʠʝʤ ʙʦʣʝʝ ʜʦʩʪʫʧʥʳʭ ʜʣʷ ʧʦʥʠʤʘʥʠʷ ʦʙʳʯʥʳʤʠ ʣʶʜʴʤʠ ʬʠ-

ʥʘʥʩʦʚʳʭ ʫʩʣʫʛ, ʪʘʢʠʭ, ʢʘʢ, ʥʘʧʨʠʤʝʨ, ʙʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ. ɺ ʈʦʩʩʠʠ ʩʥʘʯʘʣʘ ʧʦ̫-

ʚʠʣʠʩʴ ʯʝʢʦʚʳʝ ʠʥʚʝʩʪʠʮʠʦʥʥʳʝ ʬʦʥʜʳ, ʦʜʥʘʢʦ ʚʚʠʜʫ ʥʠʟʢʦʛʦ ʫʨʦʚʥʷ ʬʠʥʘʥʩʦʚʦʡ 

ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ ʦʥʠ ʚ ʦʩʥʦʚʥʦʤ ʠʩʧʦʣʴʟʦʚʘʣʠʩʴ ʚ ʨʘʤʢʘʭ ʧʨʠʚʘʪʠʟʘʮʠʦʥʥʦʡ 

ʢʘʤʧʘʥʠʠ. ʉ ʧʦʷʩʥʝʥʠʝʤ 2 ʦʩʥʦʚʥʳʭ ʢʦʥʮʝʧʪʫʘʣʴʥʳʭ ʧʦʥʷʪʠʡ ʥʘʯʠʥʘʶʱʠʤ ʠʥʚʝ-

ʩʪʦʨʘʤ (ʘʢʮʠʡ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʧʦʩʨʝʜʥʠʢʦʚ) ʀʌ ʧʦʩʪʝʧʝʥʥʦ ʩʪʘʣʠ ʥʘʙʠʨʘʪʴ 

ʧʦʧʫʣʷʨʥʦʩʪʴ. ʆʜʥʘʢʦ ʧʦʷʚʣʝʥʠʝ ʥʘ ʨʳʥʢʘʭ ʪʘʢʠʭ ʬʠʥʘʥʩʦʚʳʭ ʢʦʤʧʘʥʠʡ, ʢʘʢ ɸʆ 

çʄʄʄè ʠ ʠʥʳʭ ʥʝʧʨʦʟʨʘʯʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʘ ʪʘʢʞʝ ʠʭ ʜʘʣʴʥʝʡʰʝʝ ʙʘʥʢʨʦʪʩʪʚʦ 

ʧʦʜʦʨʚʘʣʠ ʜʦʚʝʨʠʝ ʣʶʜʝʡ ʢ ʜʘʥʥʦʤʫ ʚʠʜʫ ʠʥʚʝʩʪʠʮʠʦʥʥʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ. ɺ 1995ʛ. 

ʧʦʷʚʠʣʠʩʴ ʧʝʨʚʳʝ ʇʀʌʳ, ʢʦʪʦʨʳʝ ʢʣʘʩʩʠʬʠʮʠʨʦʚʘʣʠʩʴ ʥʘ 2 ʪʠʧʘ ï ʦʪʢʨʳʪʳʝ ʠ 

ʠʥʪʝʨʚʘʣʴʥʳʝ. ɺ ʜʘʣʴʥʝʡʰʝʤ ʙʳʣʘ ʚʚʝʜʝʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʬʦʨʤʠʨʦʚʘʥʠʷ ʪʘʢʞʝ ʠ 

ʟʘʢʨʳʪʳʭ ʇʀʌʦʚ. ʅʝʩʤʦʪʨʷ ʥʘ ʥʠʟʢʫʶ ʧʦʧʫʣʷʨʥʦʩʪʴ ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ, ʇʀʌ-ʳ ʧʝ-

ʨʝʞʠʣʠ ʢʨʠʟʠʩ 1998ʛ., ʯʪʦ ʫʚʝʣʠʯʠʣʦ ʦʙʱʠʡ ʫʨʦʚʝʥʴ ʜʦʚʝʨʠʷ ʢ ʥʠʤ. ʅʘ ʜʘʥʥʳʡ ʤʦ-

ʤʝʥʪ ʚ ʈʦʩʩʠʠ ʜʝʡʩʪʚʫʝʪ 1534 ʩʬʦʨʤʠʨʦʚʘʥʥʳʭ ʇʀʌʦʚ [5]. 

ɺ ɸʨʤʝʥʠʠ ʜʝʡʩʪʚʫʶʪ 2 ʀʌ, ʢʦʪʦʨʳʝ ʷʚʣʷʶʪʩʷ ʦʪʢʨʳʪʳʤʠ, ʩʪʘʥʜʘʨʪʥʳʤʠ, 

ʢʦʥʪʨʘʢʪʥʳʤʠ ʬʦʥʜʘʤʠ. ɸʢʪʠʚʳ ʦʜʥʦʡ ʠʟ ʥʠʭ (CAMGSF) ʚʢʣʘʜʳʚʘʶʪʩʷ ʚ ʛʦʩʫʜʘʨ-

ʩʪʚʝʥʥʳʝ ʦʙʣʠʛʘʮʠʠ, ʘ ʪʘʢʞʝ ʪʝ ʦʙʣʠʛʘʮʠʠ, ʢʦʪʦʨʳʝ ʵʤʠʪʠʨʦʚʘʥʳ ʠʣʠ ʧʦʣʥʦʩʪʴʶ 

ʛʘʨʘʥʪʠʨʦʚʘʥʳ ʎɹ ʈɸ, ʣʠʙʦ ʞʝ ʚ ʙʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ. ɺʪʦʨʦʡ ʬʦʥʜ (AAMFund) 

ʠʤʝʝʪ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʠʥʚʝʩʪʠʨʦʚʘʪʴ ʥʝ ʤʝʥʝʝ 80% ʚʩʝʭ ʘʢʪʠʚʦʚ ʚ ʜʦʣʛʦʚʳʝ ʮʝʥʥʳʝ 

ʙʫʤʘʛʠ. ʂʨʦʤʝ ʵʪʦʛʦ, ʜʦʧʫʩʢʘʶʪʩʷ ʚʢʣʘʜʳ ʚ ʘʢʮʠʠ ʠ ʙʘʥʢʦʚʩʢʠʝ ʜʝʧʦʟʠʪʳ. ʂʘʢ ʤʳ 

ʚʠʜʠʤ, ʀʌ ʥʝ ʩʢʣʦʥʥʳ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʨʠʩʢʦʚʳʝ ʚʠʜʳ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚʚʠʜʫ 

ʦʪʩʫʪʩʪʚʠʷ ʥʘʜʝʞʥʳʭ ʢʦʨʧʦʨʘʪʠʚʥʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ. ʉʦʦʪʥʦ-

ʰʝʥʠʝ ʘʢʪʠʚʦʚ ʀʌ ʢ ɺɺʇ ʈɸ ʟʥʘʯʠʪʝʣʴʥʦ ʫʩʪʫʧʘʝʪ ʘʥʘʣʦʛʠʯʥʳʤ ʧʦʢʘʟʘʪʝʣʷʤ ʠʥʳʭ 

ʩʪʨʘʥ (0.01%), ʯʪʦ ʩʚʠʜʝʪʝʣʴʩʪʚʫʝʪ ʦ ʥʠʟʢʦʤ ʫʨʦʚʥʝ ʨʘʟʚʠʪʦʩʪʠ ʜʘʥʥʦʛʦ ʚʠʜʘ ʫʩʣʫʛ 

ʩʨʝʜʠ ʥʘʩʝʣʝʥʠʷ. ʕʪʦ ʠʩʭʦʜʠʪ ʠʟ ʦʪʥʦʩʠʪʝʣʴʥʦʡ ʥʦʚʠʟʥʳ ʬʝʥʦʤʝʥʘ ʠ ʥʘʣʠʯʠʷ ʙʦʣʝʝ 

ʧʨʠʝʤʣʝʤʳʭ ʜʣʷ ʚʦʩʧʨʠʷʪʠʷ ʘʥʘʣʦʛʦʚ ʠʥʚʝʩʪʠʨʦʚʘʥʠʷ. ɿʘʢʦʥ çʆʙ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ 

ʬʦʥʜʘʭè ʙʳʣ ʧʨʠʥʷʪ ʚ 2010ʛ., ʘ ʧʝʨʚʳʡ ʀʌ ʙʳʣ ʦʪʢʨʳʪ ʚ ʘʧʨʝʣʝ 2013ʛ. ʊʘʢʞʝ ʠʥʪʝ-

ʨʝʩʥʦ ʠ ʢʦʣʠʯʝʩʪʚʦ ʫʯʘʩʪʥʠʢʦʚ ʜʘʥʥʳʭ ʬʦʥʜʦʚ. ʊʘʢ, ʥʘʧʨʠʤʝʨ, CAMGSF ʠʤʝʝʪ 

ʣʠʰʴ 25 ʫʯʘʩʪʥʠʢʦʚ, ʯʪʦ, ʥʝʩʦʤʥʝʥʥʦ, ʩʣʠʰʢʦʤ ʤʘʣʦ ʜʣʷ ʀʌ. ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʚʘʞ-

ʥʳʤ ʧʨʝʧʷʪʩʪʚʠʝʤ ʨʘʟʚʠʪʠʷ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ ʷʚʣʷʝʪʩʷ ʦʪʩʫʪʩʪʚʠʝ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘ-

ʤʦʪʥʦʩʪʠ, ʘ ʪʘʢʞʝ ʩʢʣʦʥʥʦʩʪʴ ʢ ʠʥʚʝʩʪʠʨʦʚʘʥʠʶ ʚ ʙʘʥʢʦʚʩʢʫʶ ʩʠʩʪʝʤʫ.
4
 

                                                      
4
 ʆʬʠʮʠʘʣʴʥʳʝ ʩʘʡʪʳ ʀʌ ʈɸ: www.capitalfunds.am, www.ameriaassetmanagement.am.  



ʉ.ɸ. ʂʘʨʘʧʝʪʷʥ, ɻ.ɸ. ʉʘʨʛʩʷʥ, ɸ.ɻ. ɸʚʝʪʠʩʷʥ 
96 

ʅʘʠʙʦʣʴʰʠʡ ʠʥʪʝʨʝʩ ʧʨʝʜʩʪʘʚʣʷʝʪ ʨʘʩʩʤʦʪʨʝʥʠʝ ʧʝʥʩʠʦʥʥʦʡ ʩʠʩʪʝʤʳ ʚ ʚʠ-

ʜʫ ʟʘʢʦʥʦʜʘʪʝʣʴʥʳʭ ʠʟʤʝʥʝʥʠʡ ʠ ʧʨʠʜʘʥʠʷ ʝʡ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʭʘʨʘʢʪʝʨʘ ʚ ʈɸ. ɺ 

ɸʨʤʝʥʠʠ ʙʳʣʘ ʩʜʝʣʘʥʘ ʧʦʧʳʪʢʘ ʤʷʛʢʦʛʦ ʧʝʨʝʭʦʜʘ ʩ ʨʘʩʧʨʝʜʝʣʠʪʝʣʴʥʦʡ ʥʘ ʥʘʢʦ-

ʧʠʪʝʣʴʥʫʶ ʩʠʩʪʝʤʫ, ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʫʯʘʩʪʠʝʤ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʧʨʦʮʝʩʩʝ ʬʦʨʤʠ-

ʨʦʚʘʥʠʷ ʧʝʥʩʠʠ. ʅʦ, ʥʘʧʨʠʤʝʨ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʏʠʣʠ, ʛʜʝ ʧʝʨʝʭʦʜ ʙʳʣ ʦʩʫʱʝʩʪʚʣʝʥ 

ʚ ʤʦʤʝʥʪ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʞʠʚʣʝʥʠʷ ʵʢʦʥʦʤʠʢʠ, ʯʪʦ ʚʳʨʘʟʠʣʦʩʴ ʚ ʙʫʤʝ ʬʦʥʜʦʚʦ-

ʛʦ ʨʳʥʢʘ ʠ ʧʦʟʚʦʣʠʣʦ ʦʙʝʩʧʝʯʠʪʴ ʚʳʩʦʢʫʶ ʨʝʥʪʘʙʝʣʴʥʦʩʪʴ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ, 

ʚ ɸʨʤʝʥʠʠ ʨʦʩʪʘ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʨʳʥʢʝ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʝ ʥʘʙʣʶʜʘʝʪʩʷ. ʍʦʪʷ ʚ 

2014ʛ. ʦʙʲʝʤ ʦʧʝʨʘʮʠʡ ʟʥʘʯʠʪʝʣʴʥʦ ʫʚʝʣʠʯʠʣʩʷ (ʦʩʦʙʝʥʥʦ ʥʘ ʨʳʥʢʝ ʘʢʮʠʡ), ʥʦ 

ʵʪʦ, ʚ ʯʘʩʪʥʦʩʪʠ, ʙʳʣʦ ʩʚʷʟʘʥʦ ʩ ʵʤʠʩʩʠʝʡ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʦʙʣʠʛʘʮʠʡ ʠ ʝʜʠ-

ʥʠʯʥʳʤʠ ʦʧʝʨʘʮʠʷʤʠ ʧʦ ʢʫʧʣʝ-ʧʨʦʜʘʞʝ ʜʦʣʝʚʳʭ ʮʝʥʥʳʭ ʙʫʤʘʛ. ʊʘʢʞʝ ʦʪʤʝʪʠʤ 

ʥʝʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʢʦʤʧʘʥʠʡ ʠ ʙʦʣʴʰʫʶ ʢʦʥʮʝʥʪʨʘʮʠʶ ʥʘ ʜʘʥʥʦʤ ʨʳʥʢʝ 

(ʢʘʧʠʪʘʣʠʟʘʮʠʷ 5 ʢʦʤʧʘʥʠʡ ʩʦʩʪʘʚʣʷʝʪ 97.5% ʦʪ ʦʙʱʝʡ).
5
 

ʉ ʮʝʣʴʶ ʚʳʷʚʣʝʥʠʷ ʨʦʣʠ ʨʳʥʢʘ ʮʝʥʥʳʭ ʙʫʤʘʛ ʚ ɸʨʤʝʥʠʠ ʙʳʣ ʧʨʦʚʝʜʝʥ ʩʦ-

ʧʦʩʪʘʚʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʥʘ ʧʨʠʤʝʨʝ 71 ʩʪʨʘʥ.r ɺ ʢʘʯʝʩʪʚʝ ʧʦʢʘʟʘʪʝʣʝʡ ʙʳʣʠ ʨʘʩ-

ʩʤʦʪʨʝʥʳ ʦʪʥʦʰʝʥʠʝ ʙʘʥʢʦʚʩʢʠʭ ʘʢʪʠʚʦʚ ʢ ʢʘʧʠʪʘʣʠʟʘʮʠʠ ʨʳʥʢʘ ʠ ʦʪʥʦʰʝʥʠʝ 

ʢʨʝʜʠʪʦʚ, ʚʳʜʘʥʥʳʭ ʯʘʩʪʥʦʤʫ ʩʝʢʪʦʨʫ, ʢ ʦʙʲʝʤʫ ʪʦʨʛʦʚʣʠ ʘʢʮʠʷʤʠ ʥʘ ʙʠʨʞʝ. ʇʦ 

ʦʙʦʠʤ ʧʦʢʘʟʘʪʝʣʷʤ ɸʨʤʝʥʠʷ ʟʘʥʠʤʘʣʘ ʣʠʜʠʨʫʶʱʠʝ ʧʦʟʠʮʠʠ, ʪ.ʝ. ʙʘʥʢʦʚʩʢʘʷ 

ʩʠʩʪʝʤʘ ʙʳʣʘ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʝʝ ʨʘʟʚʠʪʘ. ɺʳʩʦʢʠʝ ʟʥʘʯʝʥʠʷ ʵʪʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʙʳʣʠ ʦʙʫʩʣʦʚʣʝʥʳ ʥʝ ʥʘʣʠʯʠʝʤ ʚʳʩʦʢʦʨʘʟʚʠʪʦʡ ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʘ ʯʨʝʟ-

ʤʝʨʥʦ ʤʘʣʦʡ ʢʘʧʠʪʘʣʠʟʘʮʠʝʡ ʠ ʦʙʲʝʤʘʤʠ ʪʦʨʛʦʚʣʠ ʮʝʥʥʳʤʠ ʙʫʤʘʛʘʤʠ, ʯʪʦ ʝʱʝ 

ʨʘʟ ʫʢʘʟʳʚʘʝʪ ʥʘ ʥʝʜʦʨʘʟʚʠʪʦʩʪʴ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ.
6
 

ɺ ʮʝʣʦʤ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʳʭ ʠʥʚʝʩʪʦʨʦʚ 

ʙʳʣʘ ʚʳʷʚʣʝʥʘ ʩʠʥʭʨʦʥʥʦʩʪʴ ʠʭ ʨʘʟʚʠʪʠʷ, ʟʥʘʯʠʪʝʣʴʥʦʝ ʫʤʝʥʴʰʝʥʠʝ ʘʢʪʠʚʥʦʩʪʠ 

ʚ ʧʝʨʠʦʜ ʢʨʠʟʠʩʘ ʠ ʠʥʳʭ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʰʦʢʦʚ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʩʪʨʘʭʦʚʦʛʦ 

ʨʳʥʢʘ ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ɸʨʤʝʥʠʷ ʠʤʝʝʪ ʥʘʠʤʝʥʴʰʠʝ ʧʦʢʘʟʘʪʝʣʠ ʫʨʦʚʥʷ ʩʪʨʘ-

ʭʦʚʦʛʦ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʠ ʧʣʦʪʥʦʩʪʠ ʩʪʨʘʭʦʚʘʥʠʷ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ ʜʨʫʛʠʤʠ ʩʪʨʘ-

ʥʘʤʠ ʧʦʩʪʩʦʚʝʪʩʢʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ. ʆʪʩʫʪʩʪʚʠʝ ʩʪʨʘʭʦʚʘʥʠʷ ʞʠʟʥʠ ʚ ʩʪʨʘʥʝ, ʥʘ-

ʣʠʯʠʝ ʣʠʰʴ ʜʚʫʭ ʚʠʜʦʚ ʦʙʷʟʘʪʝʣʴʥʦʛʦ ʩʪʨʘʭʦʚʘʥʠʷ ʷʚʣʷʝʪʩʷ ʟʥʘʯʠʪʝʣʴʥʳʤ ʥʝ-

ʜʦʩʪʘʪʢʦʤ ʠ ʧʨʝʧʷʪʩʪʚʫʝʪ ʥʦʨʤʘʣʴʥʦʤʫ ʨʘʟʚʠʪʠʶ ʩʝʢʪʦʨʘ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʜʝʷ-

ʪʝʣʴʥʦʩʪʠ ʠʥʚʝʩʪʠʮʠʦʥʥʳʭ ʬʦʥʜʦʚ ʙʳʣʦ ʚʳʷʚʣʝʥʦ, ʯʪʦ ʦʩʥʦʚʥʦʡ ʧʨʦʙʣʝʤʦʡ ʠʭ 

ʨʘʟʚʠʪʠʷ ʷʚʣʷʝʪʩʷ ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʦʚʳʡ ʭʘʨʘʢʪʝʨ ʜʘʥʥʦʛʦ ʩʝʢʪʦʨʘ. ʅʝʜʦʚʝʨʠʝ 

ʥʘʩʝʣʝʥʠʷ, ʥʝʜʦʩʪʘʪʦʯʥʳʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʠ ʥʝʫʜʘʯʥʳʡ ʦʧʳʪ 

ʧʝʨʚʳʭ ʀʌ ʪʘʢʞʝ ʠʤʝʶʪ ʥʝʛʘʪʠʚʥʦʝ ʚʣʠʷʥʠʝ ʥʘ ʜʘʥʥʳʡ ʩʝʢʪʦʨ. ɸʥʘʣʦʛʠʯʥʘʷ 

ʧʨʦʙʣʝʤʘ ʥʘʙʣʶʜʘʝʪʩʷ ʠ ʧʨʠ ʨʘʩʩʤʦʪʨʝʥʠʠ ʜʝʷʪʝʣʴʥʦʩʪʠ ʧʝʥʩʠʦʥʥʳʭ ʬʦʥʜʦʚ. 

ʇʝʥʩʠʦʥʥʘʷ ʨʝʬʦʨʤʘ ʚ ʈɸ ʥʝ ʙʳʣʘ ʦʜʦʙʨʝʥʘ ʥʘʩʝʣʝʥʠʝʤ ʚ ʦʩʥʦʚʥʦʤ ʚ ʚʠʜʫ ʜʚʫʭ 

ʚʳʰʝʫʢʘʟʘʥʥʳʭ ʧʨʠʯʠʥ. ɺ ʭʦʜʝ ʘʥʘʣʠʟʘ ʙʳʣ ʦʪʤʝʯʝʥ ʥʠʟʢʠʡ ʫʨʦʚʝʥʴ ʬʠʥʘʥʩʦ-

ʚʦʡ ʛʨʘʤʦʪʥʦʩʪʠ ʥʘʩʝʣʝʥʠʷ. ʕʪʦ ʧʨʠʚʦʜʠʪ ʢ ʧʨʦʙʣʝʤʝ, ʩʚʷʟʘʥʥʦʡ ʩ ʨʘʮʠʦʥʘʣʴ-

ʥʦʩʪʴʶ ʧʨʠʥʠʤʘʝʤʳʭ ʣʶʜʴʤʠ ʨʝʰʝʥʠʡ, ʯʪʦ, ʚʢʫʧʝ ʩ ʜʨʫʛʠʤʠ ʬʘʢʪʦʨʘʤʠ, ʧʨʠ-

                                                      
5
 Nasdaq OMX Armenia(2015) MonthlyBulletin, December 2014.  

6
 ɹʘʟʘ ʜʘʥʥʳʭ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ: http://data.worldbank.org/.  
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THE MAIN REASONS OF NON-BANK FINANCIAL INSTI TUTIONS 

UNDERDEVELOPMENT  

S. Karapetyan, G. Sargsyan, A. Avetisyan 

SUMMARY  

This article is dedicated to the study of non-bank financial institutions 

and to the identification of the main issues related to their activities, in 

particular on the example of Armenia. During the work were used me-

thods of comparative and regression analysis. The analysis revealed the 

main economic, cultural and institutional determinants, which have the 

largest impact on the institutional environment of the functioning of fi-

nancial intermediaries. 

Keywords: financial intermediary, institutions, non-bank sector. 

 

ʭʒʝʈʝʤʈʖʈʝ ʛʒʢʝʟʧʋʟʩʐʜʈʝ ʟʠʉʈʝʖʈʜʒʝ ʒʝʤʦʒʦʟʩʦʝʌʧʒ 

ʐʌʧʍʈʧʊʈʨʥʈʕʟʩʐʜʈʝ ʗʒʛʝʈʖʈʝ ʡʈʦʚʈʣʝʌʧʏ 

ʤ.ʈΛ ʖʶ˕ʶˏʺ˔ˊʶˋ, ʊΛʈΛʤʶ˕ʸ˒ˊʶˋ, ʈΛʊΛʈ˓ʺ˔ˀ˒ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʤˍ˗ˊˋ ˅ˍʹ˓ʶ˃ʽ ˋ˓ˀ˕˓ʶ˃  ̓ʗʶˊʶ˒˔ʶˋˀ ˚˕ˀʶ˄ˍ˓ ˍˎʷʶˋ˄ʶˊˀˋ 

˛ˀ̀ʶˋ˒ʶ˄ʶˋ ˀˋ˒˔ˀ˔ˍ˗˔ˋʺ˕ˀ ʾʺ˕ʻʶ˕ʸʶ˖˓ʶ˃ˍ˗ʾˊʶˋ ˅ˀˉ-

ˋʶ˂ˋʹˀ˕ˋʺ˕ˀ ʷʶ˖ʶ˅ʶˊ˔ˉʶˋʽ: ʈˌ˂ʶ˔ˍ˗ʾˊˍ˗ˋ ˅ˀˉ˙ˍ˗ˉ ʽˋ˄ʶ˃ 

ʺ ̀ ˅ʶˉʺˉʶ˔ʶ˄ʶˋ  ̃ ˑʺʸ˕ʺ˒˒ˀˍˋ ˓ʺ˕ˁˍ˗˃ˍ˗ʾˊʶˋ ˉʺʾˍʹˋʺ˕ʽ: 

ʥʺ˕ˁˍ˗˃ˍ˗ʾˊʶˋ ʽˋʾʶ˖˙ˍ˗ˉ ʷʶ˖ʶ˅ʶˊ˔˓ʺˁ ʺ ̀˅ˀˉˋʶ˄ʶˋ ˔ˋ˔ʺ-

˒ʶ˄ʶˋ, ˉˌʶ˄ˍ˗ʾʶˊˀˋ  ̃ˀˋ˒˔ˀ˔ˍ˗˖ˀˍˋʶˁ ʹʺ˔ʺ˕ˉˀˋʶˋ˔ˋʺ˕ʽ, 

ˍ˕ˍˋ˙ ˍ˗ˋʺˋ ʶˉʺˋʶˉʺ˃ ʶʻʹʺ˖ˍ˗ʾˊˍ˗ˋʽ ˛ˀˋʶˋ˒ʶ˄ʶˋ ˉˀːˋˍ˕ʹ-

ˋʺ˕ˀ ʸˍ˕˃ˍ˗ˋʺˍ˗ʾˊʶˋ ˀˋ˒˔ˀ˔ˍ˗˖ˀˍˋʶˁ ˉˀːʶ˓ʶˊ˕ˀ ˓˕:ʁ 

ʗˀˉˋʶʷʶˑʺ˕ r ˛ˀˋʶˋ˒ʶ˄ʶˋ ˉˀːˋˍ˕ʹˍ˗ʾˊˍ˗ˋ, ˀˋ˒˔ˀ˔ˍ˗˔ˋʺ˕, 

ˍˎʷʶˋ˄ʶˊˀˋ ˅ʶ˔˓ʶ˃˝ 
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ɽɼʀʅɸʗ ɺɸʃʖʊɸ: ʇʈʆɹʃɽʄʓ ʀ ʇʈʆʊʀɺʆʈɽʏʀʗ  

ʅɸ ʇʈʀʄɽʈɽ ʉʊʈɸʅ ɽʉ 

ʃ.ɸ. ʄʘʨʛʘʨʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʀʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʚʦ 

ʤʥʦʛʠʭ ʩʪʨʘʥʘʭ ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʪʝʥʜʝʥʮʠʝʡ ʦʪʢʘʟʘ ʦʪ ʥʘʮʠʦʥʘʣʴ-

ʥʦʡ ʚʘʣʶʪʳ ʠ ʩʦʟʜʘʥʠʷ ʬʦʨʤʘʣʴʥʳʭ ʠ ʥʝʬʦʨʤʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ 

ʩʦʶʟʦʚ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚʦʟʨʘʩʪʘʝʪ ʘʢʪʫʘʣʴʥʦʩʪʴ ʠʟʫʯʝʥʠʷ ʤʝʭʘʥʠʟ-

ʤʦʚ ʩʦʟʜʘʥʠʷ ʚʘʣʶʪʥʦʛʦ ʩʦʶʟʘ ʠ ʚʦʟʤʦʞʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʚʚʝʜʝʥʠʷ 

ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʣʠʯʥʳʤ ʫʨʦʚʥʝʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʠʥʪʝʛʨʘʮʠʷ, ʚʘʣʶʪʥʳʡ ʩʦʶʟ, ʦʧʪʠʤʘʣʴʥʘʷ ʚʘ-

ʣʶʪʥʘʷ ʟʦʥʘ. 

 

ʀʥʪʝʛʨʘʮʠʦʥʥʳʝ ʧʨʦʮʝʩʩʳ, ʧʨʦʠʩʭʦʜʷʱʠʝ ʚ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʝ, ʚʦ ʤʥʦʛʠʭ 

ʩʪʨʘʥʘʭ ʩʦʧʨʦʚʦʞʜʘʶʪʩʷ ʪʝʥʜʝʥʮʠʝʡ ʢ ʦʪʢʘʟʫ ʦʪ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʠ ʩʦʟʜʘ-

ʥʠʶ ʬʦʨʤʘʣʴʥʳʭ ʠ ʥʝʬʦʨʤʘʣʴʥʳʭ ʚʘʣʶʪʥʳʭ ʩʦʶʟʦʚ [1. ʉ. 1]. ʇʨʠ ʵʪʦʤ ʚ ʥʝʢʦ-

ʪʦʨʳʭ ʩʣʫʯʘʷʭ ʢ ʚʚʝʜʝʥʠʶ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʩʪʨʝʤʷʪʩʷ ʩʪʨʘʥʳ, ʩʫʱʝʩʪʚʝʥʥʦ ʦʪʣʠ-

ʯʘʶʱʠʝʩʷ ʜʨʫʛ ʦʪ ʜʨʫʛʘ ʧʦ ʦʩʥʦʚʥʳʤ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʤ ʧʦʢʘʟʘʪʝʣʷʤ, ʯʪʦ 

ʫʞʝ ʧʨʦʪʠʚʦʨʝʯʠʪ ʤʥʦʛʠʤ ʪʝʦʨʝʪʠʯʝʩʢʠʤ ʧʦʩʪʫʣʘʪʘʤ [2. ʉ. 15]. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ 

ʚʦʟʨʘʩʪʘʝʪ ʘʢʪʫʘʣʴʥʦʩʪʴ ʠʟʫʯʝʥʠʷ ʤʝʭʘʥʠʟʤʦʚ ʩʦʟʜʘʥʠʷ ʚʘʣʶʪʥʦʛʦ ʩʦʶʟʘ ʠ ʚʦʟ-

ʤʦʞʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ ʚʚʝʜʝʥʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʚ ʩʪʨʘʥʘʭ ʩ ʨʘʟʣʠʯʥʳʤ ʫʨʦʚʥʝʤ 

ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʘʟʚʠʪʠʷ. ʉʦʟʜʘʥʠʝ ʝʜʠʥʦʡ ʚʘʣʶʪʥʦʡ ʟʦʥʳ ʧʨʠʚʝʣʦ ʢ ʩʣʝʜʫʶ-

ʱʠʤ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʷʚʣʝʥʠʷʤ: ʩʦʢʨʘʱʝʥʠʝ ʪʨʘʥʟʘʢʮʠʦʥʥʳʭ ʠʟʜʝʨʞʝʢ ʢʦʥʚʝʨ-

ʪʘʮʠʠ ʚʘʣʶʪ, ʩʥʠʞʝʥʠʝ ʚʘʣʶʪʥʳʭ ʨʠʩʢʦʚ, ʠʥʪʝʥʩʠʬʠʢʘʮʠʷ ʧʦʣʠʪʠʯʝʩʢʠʭ ʚʟʘʠ-

ʤʦʦʪʥʦʰʝʥʠʡ ʠ ʜʨ. [3. ʉ. 1]. ɺʤʝʩʪʝ ʩ ʪʝʤ, ʧʦʜʦʙʥʦʝ ʨʝʰʝʥʠʝ ʣʠʰʘʝʪ ʩʪʨʘʥʫ ʤʦ-

ʥʝʪʘʨʥʦʡ ʥʝʟʘʚʠʩʠʤʦʩʪʠ, ʦʛʨʘʥʠʯʠʚʘʷ ʵʪʠʤ ʛʠʙʢʦʩʪʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʝʛʫʣʠʨʦ-

ʚʘʥʠʷ. ʉʦʟʜʘʥʠʝ ʦʧʪʠʤʘʣʴʥʦʡ ʚʘʣʶʪʥʦʡ ʟʦʥʳ ʧʦ ʄʘʥʜʝʣʣʫ ʤʦʞʝʪ ʜʘʪʴ ʧʨʝʦʙʣʘ-

ʜʘʶʱʠʡ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʪʦʣʴʢʦ ʚ ʪʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʩʪʨʘʥʳ ʫʜʦʚʣʝʪʚʦʨʷ-

ʶʪ ʢʨʠʪʝʨʠʷʤ ʩʭʦʜʠʤʦʩʪʠ, ʢ ʢʦʪʦʨʳʤ ʦʪʥʦʩʷʪʩʷ [4. ʉ. 2]: 

ï ʛʠʙʢʦʩʪʴ ʮʝʥ ʠ ʟʘʨʘʙʦʪʥʦʡ ʧʣʘʪʳ; 

ï ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ ʙʘʨʴʝʨʦʚ ʜʣʷ ʤʦʙʠʣʴʥʦʩʪʠ ʪʨʫʜʘ ʠ ʢʘʧʠʪʘʣʘ; 

ï ʚʳʩʦʢʘʷ ʩʪʝʧʝʥʴ ʦʪʢʨʳʪʦʩʪʠ ʵʢʦʥʦʤʠʢ; 

ï ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʩʪʴ ʬʠʥʘʥʩʦʚʳʭ ʨʳʥʢʦʚ; 

ï ʩʭʦʞʝʩʪʴ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ; 

ï ʜʠʚʝʨʩʠʬʠʢʘʮʠʷ ʵʢʦʥʦʤʠʢ; 

ï ʩʭʦʞʠʡ ʭʘʨʘʢʪʝʨ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʰʦʢʦʚ; 

ï ʬʠʩʢʘʣʴʥʘʷ ʠ ʧʦʣʠʪʠʯʝʩʢʘʷ ʠʥʪʝʛʨʘʮʠʷ. 

ʀʤʝʥʥʦ ʧʦʵʪʦʤʫ ʧʦʧʳʪʢʘ ʚʚʝʜʝʥʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʥʘ ʧʨʦʩʪʨʘʥʩʪʚʝ ʨʘʟʥ̫ -

ʱʠʭʩʷ ʧʦ ʧʝʨʝʯʠʩʣʝʥʥʳʤ ʢʨʠʪʝʨʠʷʤ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ ʙʳʣʘ ʠʟʥʘʯʘʣʴʥʦ ʚʝʩʴʤʘ 

ʧʨʦʪʠʚʦʨʝʯʠʚʦʡ [5. ʉ. 11]. ɺʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ ʠʥʪʝʛʨʘʮʠʷ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶ-
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ʟʘ ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʷʚʣʷʝʪʩʷ ʥʘʠʙʦʣʝʝ ʠʟʚʝʩʪʥʳʤ ʠ ʫʩʪʦʷʚʰʠʤʩʷ ʧʨʠʤʝʨʦʤ 

ʨʝʘʣʠʟʘʮʠʠ ʬʠʥʘʥʩʦʚʦ-ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ. ʇʨʠ ʵʪʦʤ ʥʝʦʙʭʦʜʠʤʦ ʦʩʦʙʦ 

ʦʪʤʝʪʠʪʴ ʧʦʵʪʘʧʥʦʩʪʴ ʜʘʥʥʦʛʦ ʧʨʦʮʝʩʩʘ, ʢʦʪʦʨʘʷ ʚʦ ʤʥʦʛʦʤ ʩʧʦʩʦʙʩʪʚʦʚʘʣʘ ʝʛʦ 

ʫʩʧʝʰʥʦʡ ʨʝʘʣʠʟʘʮʠʠ. ʇʝʨʚʳʡ ʵʪʘʧ (1950ï1958ʛʛ.) ʨʘʩʩʤʘʪʨʠʚʘʝʪʩʷ ʢʘʢ ʥʘʯʘʣʴ-

ʥʘʷ ʩʪʘʜʠʷ ʩʦʟʜʘʥʠʷ ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʛʦ ʬʠʥʘʥʩʦʚʦʛʦ ʦʙʱʝʩʪʚʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦ-

ʨʦʡ, ʚ ʦʩʥʦʚʥʦʤ, ʨʘʟʨʘʙʘʪʳʚʘʣʠʩʴ ʧʣʘʪʝʞʥʦ-ʨʘʩʯʝʪʥʳʝ ʤʝʭʘʥʠʟʤʳ ʚ ʵʢʦʥʦʤʠʢʘʭ 

ʩʪʨʘʥ ɽʚʨʦʩʦʶʟʘ. ʀʤʝʥʥʦ ʚ ʪʦʪ ʧʝʨʠʦʜ ʙʳʣ ʩʦʟʜʘʥ ɽʚʨʦʧʝʡʩʢʠʡ ʧʣʘʪʝʞʥʳʡ ʩʦ-

ʶʟ. ɹʦʣʝʝ ʛʣʫʙʦʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʥʘ ʪʦʪ ʤʦʤʝʥʪ ʧʨʝʧʷʪʩʪʚʦʚʘʣʘ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ 

ʩʠʩʪʝʤʘ, ʢʦʪʦʨʘʷ ʧʨʝʜʧʦʣʘʛʘʣʘ ʬʠʢʩʠʨʦʚʘʥʠʝ ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ ʚ ʩʪʨʘʥʘʭ ɽʉ. 

ɺʪʦʨʦʡ ʵʪʘʧ ʦʭʚʘʪʳʚʘʝʪ ʧʝʨʠʦʜ 1970ï1980ʛʛ. ʆʪʭʦʜ ʦʪ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʩʠʩʪʝ-

ʤʳ ʧʦʚʣʝʢ ʟʘ ʩʦʙʦʡ ʚʦʟʤʦʞʥʦʩʪʴ ʩʦʟʜʘʥʠʷ ʥʘʠʙʦʣʝʝ ʣʠʙʝʨʘʣʴʥʦʡ ʩʠʩʪʝʤʳ ʬʠ-

ʥʘʥʩʦʚʳʭ ʦʪʥʦʰʝʥʠʡ ʤʝʞʜʫ ʝʚʨʦʧʝʡʩʢʠʤʠ ʩʪʨʘʥʘʤʠ. ʅʘ ʜʘʥʥʦʤ ʵʪʘʧʝ ʙʳʣʘ ʩʦʟ-

ʜʘʥʘ ɽʚʨʦʧʝʡʩʢʘʷ ʚʘʣʶʪʥʘʷ ʩʠʩʪʝʤʘ, ʦʩʥʦʚʘʥʥʘʷ ʥʘ ʪʘʢ ʥʘʟʳʚʘʝʤʦʤ ʄʝʭʘʥʠʟʤʝ 

ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ (ʄʆʂ), ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʳʤ ʩʪʨʘʥʳ ʜʦʛʦʚʦʨʠʣʠʩʴ ʫʜʝʨ-

ʞʠʚʘʪʴ ʢʫʨʩʳ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʚ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʝʜʝʣʘʭ. ʇʨʠ ʵʪʦʤ, ʧʨʠ-

ʙʣʠʞʝʥʠʝ ʢʫʨʩʘ ʢʘʢʦʡ-ʣʠʙʦ ʚʘʣʶʪʳ ʢ ʢʨʠʪʠʯʝʩʢʦʡ ʦʪʤʝʪʢʝ ʦʙʷʟʳʚʘʣʦ ʮʝʥʪʨʘʣʴ-

ʥʳʝ ʙʘʥʢʠ ʩʪʨʘʥ, ʚʭʦʜʷʱʠʭ ʚ ʩʦʶʟ, ʩʢʫʧʘʪʴ ʜʘʥʥʫʶ ʚʘʣʶʪʫ ʠ ʧʨʦʜʘʚʘʪʴ ʪʫ, ʢʦ-

ʪʦʨʘʷ ʦʢʘʟʳʚʘʣʘʩʴ ʚ ʪʦʪ ʤʦʤʝʥʪ ʥʘʠʙʦʣʝʝ ʚʦʩʪʨʝʙʦʚʘʥʥʦʡ. ɺ ʵʪʦʪ ʧʝʨʠʦʜ ʙʳʣʘ 

ʚʚʝʜʝʥʘ ʠ ʝʜʠʥʘʷ ʨʘʩʯʝʪʥʘʷ ʝʜʠʥʠʮʘ ʕʂʖ, ʢʦʪʦʨʘʷ ʚ ʜʘʣʴʥʝʡʰʝʤ ʩʪʘʣʘ ʧʨʦʦʙ-

ʨʘʟʦʤ ʝʚʨʦ. ʅʘ ʪʨʝʪʴʝʤ ʵʪʘʧʝ ʨʘʟʚʠʪʠʝ ʤʝʞʜʫʥʘʨʦʜʥʦʛʦ ʨʳʥʢʘ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘ-

ʣʘ ʧʨʠʚʝʣʦ ʢ ʪʦʤʫ, ʯʪʦ ʚ ʠʪʦʛʝ ʚ 1998ʛ. ʦʩʫʱʝʩʪʚʠʣʘʩʴ ʧʦʣʥʘʷ ʣʠʙʝʨʘʣʠʟʘʮʠʷ 

ʨʳʥʢʦʚ ʩʩʫʜʥʦʛʦ ʢʘʧʠʪʘʣʘ ʚ ʩʪʨʘʥʘʭ ɽʉ. ʅʘ ʵʪʦʤ ʵʪʘʧʝ ʩʪʘʣʘ ʧʦʜʛʦʪʘʚʣʠʚʘʪʴʩʷ 

ʧʦʯʚʘ ʜʣʷ ʩʦʟʜʘʥʠʷ ʝʜʠʥʦʡ ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʳ. ʅʘʢʦʥʝʮ, ʩ ʩʦʟʜʘʥʠʝʤ ʚʘʣʶʪʥʦ-

ʛʦ ʩʦʶʟʘ ʠ ʧʨʠʥʷʪʠʝʤ ɽɺʈʆ ʚ 1999ʛ. ʥʘʯʘʣʩʷ ʯʝʪʚʝʨʪʳʡ ʵʪʘʧ ʬʠʥʘʥʩʦʚʦʡ ʠʥʪʝ-

ʛʨʘʮʠʠ ʩʪʨʘʥ ɽʉ. 

ɺ ʥʘʩʪʦʷʱʠʡ ʤʦʤʝʥʪ ʚʦʧʨʦʩ ʦʙ ʦʧʪʠʤʘʣʴʥʦʩʪʠ ʧʨʠʥʷʪʦʛʦ ʚ ʢʦʥʮʝ ʧʨʦʰʣʦʛʦ 

ʚʝʢʘ ʩʮʝʥʘʨʠʷ ʨʘʟʚʠʪʠʷ ɽʚʨʦʧʝʡʩʢʦʛʦ ɺʘʣʶʪʥʦʛʦ ʉʦʶʟʘ ʦʩʪʘʝʪʩʷ ʦʪʢʨʳʪʳʤ ʠ 

ʩʣʦʞʥʦ ʧʦʜʜʘʶʱʠʤʩʷ ʦʮʝʥʢʝ. ʉ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʚʚʝʜʝʥʠʝ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʢʘʢ 

ʧʩʠʭʦʣʦʛʠʯʝʩʢʠ, ʪʘʢ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠ ʫʢʨʝʧʠʣʦ ʝʜʠʥʩʪʚʦ ʝʚʨʦʧʝʡʩʢʠʭ ʩʪʨʘʥ, ʟʘ-

ʤʝʪʥʦ ʫʣʫʯʰʠʚ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʫʩʣʦʚʠʷ ʨʘʟʚʠʪʠʷ ʜʣʷ ʦʪʩʪʘʶʱʠʭ ʩʪʨʘʥ ʠʟ-ʟʘ ʦʙ-

ʣʝʛʯʝʥʠʷ ʟʘʠʤʩʪʚʦʚʘʥʠʡ: ʚʦʟʤʦʞʥʦʩʪʠ ʬʠʥʘʥʩʠʨʦʚʘʥʠʷ ʵʢʦʥʦʤʠʢ ʨʘʩʰʠʨʠʣʠʩʴ 

ʙʣʘʛʦʜʘʨʷ ʢʨʝʜʠʪʘʤ ʚ ʝʚʨʦ, ʘ ʥʝ ʚ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪʘʭ, ʧʦʜʚʝʨʞʝʥʥʳʭ ʧʨʝʞʜʝ 

ʟʥʘʯʠʪʝʣʴʥʦʤʫ ʠʥʬʣʷʮʠʦʥʥʦʤʫ ʜʘʚʣʝʥʠʶ. 

ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʛʣʦʙʘʣʴʥʳʡ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʢʨʠʟʠʩ 2007ï

2008ʛʛ. ʷʚʠʣʩʷ ʩʘʤʳʤ ʩʝʨʴʝʟʥʳʤ ʚʳʟʦʚʦʤ ʜʣʷ ɽʚʨʦʧʝʡʩʢʦʛʦ ʉʦʶʟʘ ʟʘ ʚʩʶ ʝʛʦ 

ʠʩʪʦʨʠʶ. ʇʨʠ ʵʪʦʤ ʧʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʠʯʠʥʫ ʨʘʟʨʘʟʠʚʰʝʛʦʩʷ ʢʨʠʟʠʩʘ ʠʩʢʘʣʠ ʠ ʚ 

ʚʘʣʶʪʥʳʭ ʩʧʝʢʫʣʷʮʠʷʭ ʠ ʚ ʩʣʘʙʦʡ ʙʶʜʞʝʪʥʦʡ ʜʠʩʮʠʧʣʠʥʝ ʫʯʘʩʪʚʫʶʱʠʭ ʚ ʩʦʶʟʝ 

ʛʦʩʫʜʘʨʩʪʚ, ʘ ʦʩʥʦʚʥʳʤ ʚʠʥʦʚʥʠʢʦʤ, ʧʦ ʚʩʝʦʙʱʝʤʫ ʤʥʝʥʠʶ, ʙʳʣʘ ʧʨʠʟʥʘʥʘ 

ɻʨʝʮʠʷ, çʞʠʚʫʱʘʷ ʥʝ ʧʦ ʩʨʝʜʩʪʚʘʤè. ɼʣʷ ʩʘʤʦʡ ʞʝ ʵʢʦʥʦʤʠʢʠ ɻʨʝʮʠʠ ʝʚʨʦʚʘ-

ʣʶʪʘ ʩʪʘʣʘ ʚ ʦʧʨʝʜʝʣʝʥʥʦʤ ʩʤʳʩʣʝ ʧʦʜʦʙʠʝʤ ʟʦʣʦʪʦʛʦ ʩʪʘʥʜʘʨʪʘ, ʧʦʩʢʦʣʴʢʫ ʥʝ-

ʚʦʟʤʦʞʥʦʩʪʴ ʜʝʚʘʣʴʚʘʮʠʠ ʩʦʙʩʪʚʝʥʥʦʡ ʚʘʣʶʪʳ ʦʛʨʘʥʠʯʠʣʘ ʚʦʟʤʦʞʥʦʩʪʠ ʧʦʚʳ-

ʰʝʥʠʷ ʫʨʦʚʥʷ ʢʦʥʢʫʨʝʥʪʦʩʧʦʩʦʙʥʦʩʪʠ ʛʨʝʯʝʩʢʦʡ ʵʢʦʥʦʤʠʢʠ. ʇʨʠ ʵʪʦʤ, ʚʚʝʜʝʥʠʝ 
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ʝʚʨʦ ʤʦʞʥʦ ʪʨʘʢʪʦʚʘʪʴ ʢʘʢ ʜʘʞʝ ʙʦʣʝʝ ʞʝʩʪʢʦʝ ʦʙʷʟʘʪʝʣʴʩʪʚʦ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʟʦʣʦʪʳʤ ʩʪʘʥʜʘʨʪʦʤ, ʚʝʜʴ ʩʪʨʘʥʳ ɽʚʨʦʟʦʥʳ ʥʝ ʠʤʝʶʪ ʚʦʟʤʦʞʥʦʩʪʠ ʚʨʝʤʝʥʥʦ 

ʦʪʢʘʟʘʪʴʩʷ ʦʪ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʚ ʢʨʠʟʠʩʥʳʡ ʧʝʨʠʦʜ. ʉ ʵʪʦʡ ʧʦʟʠʮʠʠ ʚʚʝʜʝʥʠʝ 

ʝʜʠʥʦʡ ʝʚʨʦʧʝʡʩʢʦʡ ʚʘʣʶʪʳ ʩʦʟʜʘʣʦ ʧʨʝʮʝʜʝʥʪ ʧʨʘʢʪʠʯʝʩʢʦʡ ʥʝʚʦʟʤʦʞʥʦʩʪʠ 

ʚʳʭʦʜʘ ʠʟ ʜʘʥʥʦʡ ʩʠʩʪʝʤʳ ʙʝʟ ʚʦʟʥʠʢʥʦʚʝʥʠʷ ʢʨʠʟʠʩʥʳʭ ʧʦʩʣʝʜʩʪʚʠʡ. 

ʀʩʩʣʝʜʫʷ ʮʝʣʝʩʦʦʙʨʘʟʥʦʩʪʴ ʧʨʠʥʷʪʠʷ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʨʷʜʦʤ ʝʚʨʦʧʝʡʩʢʠʭ 

ʩʪʨʘʥ, ʣʦʛʠʯʥʦ ʧʨʦʚʝʩʪʠ ʩʦʧʦʩʪʘʚʠʪʝʣʴʥʳʡ ʘʥʘʣʠʟ ʤʘʢʨʦʵʢʦʥʦʤʠʯʝʩʢʠʭ ʧʦʢʘʟʘ-

ʪʝʣʝʡ ʩʪʨʘʥ ɽʚʨʦʟʦʥʳ ʠ ʩʪʨʘʥ, ʩʦʭʨʘʥʠʚʰʠʭ ʩʚʦʠ ʥʘʮʠʦʥʘʣʴʥʳʝ ʚʘʣʶʪʳ. 

ʊʘʢ, ʧʦ ʧʦʢʘʟʘʪʝʣʶ ʛʦʩʜʦʣʛʘ ʚ ɽʉ ʚ 2012ʛ. çʣʠʜʠʨʦʚʘʣʠè ʃʠʪʚʘ, ɻʨʝʮʠʷ, ʀʨ-

ʣʘʥʜʠʷ, ʀʪʘʣʠʷ ʠ ʇʦʨʪʫʛʘʣʠʷ ï ʚʦ ʚʩʝʭ ʥʘʟʚʘʥʥʳʭ ʩʪʨʘʥʘʭ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥ-

ʥʦʛʦ ʜʦʣʛʘ ʩʦʩʪʘʚʠʣ ʙʦʣʝʝ 100% ʦʪ ɺɺʇ.
1
 ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʜʣʷ ɻʨʝʮʠʠ ʦʙʲʝʤ 

ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʚ 2012ʛ. ʩʦʩʪʘʚʠʣ 163% ʦʪ ɺɺʇ, ʯʪʦ ʥʘ 60% ʧʨʝʚʳʰʘʝʪ 

ʘʥʘʣʦʛʠʯʥʳʡ ʧʦʢʘʟʘʪʝʣʴ 1999ʛ. (ʜʦ ʚʚʝʜʝʥʠʷ ʝʚʨʦ ʚ ʥʘʣʠʯʥʳʡ ʦʙʦʨʦʪ). ɺ ʀʨʣʘʥ-

ʜʠʠ ʠ ʇʦʨʪʫʛʘʣʠʠ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʚ 2012ʛ. ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 1999ʛ. 

ʫʚʝʣʠʯʠʣʩʷ ʚ 2ï2,5 ʨʘʟʘ (ʩ 49% ʜʦ 120% ʠ ʩ 58% ʜʦ 124%, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ). ʇʦ-

ʜʦʙʥʳʡ ʪʨʝʥʜ ʭʘʨʘʢʪʝʨʝʥ ʧʨʘʢʪʠʯʝʩʢʠ ʜʣʷ ʚʩʝʭ ʩʪʨʘʥ ɽʚʨʦʟʦʥʳ: ʚ ʧʝʨʠʦʜ ʩ 

1999ʛ. ʜʦ 2012ʛ. (ʢʦʪʦʨʳʤ ʦʛʨʘʥʠʯʠʚʘʶʪʩʷ ʨʝʣʝʚʘʥʪʥʳʝ ʜʘʥʥʳʝ, ʧʨʝʜʦʩʪʘʚʣʷʝ-

ʤʳʝ ɺʩʝʤʠʨʥʳʤ ʙʘʥʢʦʤ) ʚʩʝ ʩʪʨʘʥʳ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ɹʝʣʴʛʠʠ, ʭʦʪʷ ʠ ʨʘʟʥʳʤʠ 

ʪʝʤʧʘʤʠ, ʥʦ ʥʝʫʢʣʦʥʥʦ ʫʚʝʣʠʯʠʚʘʣʠ ʦʙʲʝʤ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ. 

ʉʧʨʘʚʝʜʣʠʚʦ ʙʫʜʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʣʷ ʩʪʨʘʥ ɽʉ ʚʥʝ ʟʦʥʳ ʝʚʨʦ ʪʘʢʞʝ ʚ ʦʩ-

ʥʦʚʥʦʤ ʩʦʭʨʘʥʷʝʪʩʷ ʪʝʥʜʝʥʮʠʷ ʫʚʝʣʠʯʝʥʠʷ ʛʦʩʜʦʣʛʘ ʚ 1999ï2012ʛʛ., ʥʘʧʨʠʤʝʨ, ʚ 

ʏʝʭʠʠ, ɺʝʥʛʨʠʠ, ɺʝʣʠʢʦʙʨʠʪʘʥʠʠ. ʇʨʠ ʵʪʦʤ, ɼʘʥʠʷ ʠ ʐʚʝʮʠʷ, ʥʘʧʨʦʪʠʚ, ʜʝʤʦʥ-

ʩʪʨʠʨʫʶʪ ʦʙʨʘʪʥʳʡ ʪʨʝʥʜ. 

ɼʣʷ ʚʩʝʭ ʙʝʟ ʠʩʢʣʶʯʝʥʠʷ ʩʪʨʘʥ ɽʉ ʧʝʨʠʦʜ, ʩʣʝʜʫʶʱʠʡ ʟʘ ʧʨʠʥʷʪʠʝʤ ʝʚʨʦ, 

ʩʪʘʣ ʧʝʨʠʦʜʦʤ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʨʦʩʪʘ ʦʙʲʝʤʦʚ ʚʥʝʰʥʝʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ (ʧʨʠʯʝʤ, 

ʫʚʝʣʠʯʠʣʩʷ ʢʘʢ ʵʢʩʧʦʨʪ, ʪʘʢ ʠ ʠʤʧʦʨʪ). ɼʣʷ ʚʩʝʭ ʩʪʨʘʥ ʚʳʙʦʨʢʠ ʭʘʨʘʢʪʝʨʥʦ ʪʘʢ-

ʞʝ ʩʫʱʝʩʪʚʝʥʥʦʝ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʠʥʬʣʷʮʠʠ: ʚ ʩʨʝʜʥʝʤ ʧʦ ʩʪʨʘʥʘʤ ʟʦʥʳ ʝʚʨʦ 

ʥʘ 2% ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʠ ʥʘ 8% ʧʦ ʩʪʨʘʥʘʤ ʚʥʝ ʝʚʨʦʟʦʥʳ (ʟʜʝʩʴ ʨʝ-

ʢʦʨʜʥʦʝ ʩʥʠʞʝʥʠʝ ʠʥʬʣʷʮʠʠ ʟʘʨʝʛʠʩʪʨʠʨʦʚʘʥʦ ʚ ʈʫʤʳʥʠʠ ï ʥʘ 44% ʠ ʚ ɺʝʥʛʨʠʠ 

ï ʥʘ 10%). ʇʦ ʠʥʜʠʢʘʪʦʨʫ ʫʨʦʚʥʷ ʙʝʟʨʘʙʦʪʠʮʳ ʢʘʨʪʠʥʘ ʚʝʩʴʤʘ ʧʨʦʪʠʚʦʨʝʯʠʚʘ. ɺ 

ʙʦʣʴʰʠʥʩʪʚʝ ʩʪʨʘʥ ʟʘ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʧʝʨʠʦʜ ʫʜʘʣʦʩʴ ʩʥʠʟʠʪʴ ʫʨʦʚʝʥʴ ʙʝʟʨʘ-

ʙʦʪʠʮʳ. ʆʜʥʘʢʦ ʚ ɻʨʝʮʠʠ, ʀʨʣʘʥʜʠʠ, ʀʩʧʘʥʠʠ, ʇʦʨʪʫʛʘʣʠʠ ʠ ʂʠʧʨʝ ʫʚʝʣʠʯʝʥʠʝ 

ʙʝʟʨʘʙʦʪʠʮʳ ʩʦʩʪʘʚʠʣʦ ʦʪ 12,5% ʜʦ 6% (ʚ ʩʨʝʜʥʝʤ ʦʢʦʣʦ 10% ʧʦ ʧʷʪʠ ʩʪʨʘʥʘʤ). 

ɺʥʝ ʝʚʨʦʟʦʥʳ ʥʘʠʚʳʩʰʠʡ ʫʨʦʚʝʥʴ ʙʝʟʨʘʙʦʪʠʮʳ ʠʤʝʝʪ ɺʝʥʛʨʠʷ ï 3,9%. 

ɺ ʮʝʣʦʤ ʞʝ ʧʦ ʪʝʤʧʘʤ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʥʘʙʣʶʜʘʝʪʩʷ ʩʣʝʜʫʶʱʘʷ ʢʘʨ-

ʪʠʥʘ. ʉʨʝʜʠ ʩʪʨʘʥ ʝʚʨʦʟʦʥʳ ʫʩʢʦʨʝʥʠʝ ʪʝʤʧʦʚ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʨʦʩʪʘ ʚ 2006 

(ʜʦʢʨʠʟʠʩʥʦʤ) ʛʦʜʫ ʥʘʙʣʶʜʘʣʦʩʴ ʚ ʦʪʜʝʣʴʥʳʤ ʩʪʨʘʥʘʭ: ɻʨʝʮʠʷ, ʃʘʪʚʠʷ, ʉʣʦʚʘ-

ʢʠʷ, ʕʩʪʦʥʠʷ. ɺ ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥʘʭ ʝʚʨʦʟʦʥʳ ʫʚʝʣʠʯʝʥʠʝ ʦʙʲʝʤʦʚ ɺɺʇ ʣʠʙʦ ʙʳ-

ʣʦ ʥʝʟʥʘʯʠʪʝʣʴʥʳʤ (ʚ ʨʘʤʢʘʭ 1%), ʣʠʙʦ ʚʦʚʩʝ ʦʪʩʫʪʩʪʚʦʚʘʣʦ ʠ ʥʘʙʣʶʜʘʣʩʷ ʩʧʘʜ. 

                                                      
1
 ɿʜʝʩʴ ʠ ʜʘʣʝʝ ʠʩʧʦʣʴʟʫʶʪʩʷ ʩʪʘʪʠʩʪʠʯʝʩʢʠʝ ʜʘʥʥʳʝ ɺʩʝʤʠʨʥʦʛʦ ʙʘʥʢʘ, 
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ɺʥʝ ʝʚʨʦʟʦʥʳ ʩʪʨʘʥʳ ɽʉ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʝ ʪʝʤʧʳ ʨʦʩʪʘ. ɿʜʝʩʴ 

ʧʨʠʨʦʩʪ ɺɺʇ ʥʘʙʣʶʜʘʝʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝʭ ʩʪʨʘʥʘʭ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ɺʝʣʠ-

ʢʦʙʨʠʪʘʥʠʠ, ʧʨʠʯʝʤ, ʩʦ ʟʥʘʯʠʪʝʣʴʥʳʤ ʦʪʨʳʚʦʤ ʣʠʜʠʨʫʶʪ ʚ ʵʪʦʤ ʧʣʘʥʝ ɹʦʣʛʘʨʠʷ 

ʠ ʈʫʤʳʥʠʷ. ʏʪʦ ʞʝ ʢʘʩʘʝʪʩʷ ʧʦʩʪʢʨʠʟʠʩʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, ʪʦ ʚ 2014ʛ. ʚʦ ʚʩʝʭ 

ʩʪʨʘʥʘʭ ʟʦʥʳ ʝʚʨʦ ʥʘʙʣʶʜʘʝʪʩʷ ʩʥʠʞʝʥʠʝ ʪʝʤʧʦʚ ʨʦʩʪʘ ɺɺʇ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

2006ʛ. ʚ ʩʨʝʜʥʝʤ ʥʘ 4% (ʥʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝʥʠʝ ʚ ʃʘʪʚʠʠ, ʕʩʪʦʥʠʠ, ɻʨʝʮʠʠ ʠ ʂʠ-

ʧʨʝ). ɸʥʘʣʦʛʠʯʥʘʷ ʪʝʥʜʝʥʮʠʷ ʩʦʭʨʘʥʷʝʪʩʷ ʠ ʚʥʝ ʝʚʨʦʟʦʥʳ: ʥʘʠʙʦʣʴʰʝʝ ʩʥʠʞʝʥʠʝ 

ʥʘʙʣʶʜʘʝʪʩʷ ʚ ʈʫʤʳʥʠʠ, ʏʝʭʠʠ, ʍʦʨʚʘʪʠʠ ʠ ɹʦʣʛʘʨʠʠ. 

ɺʘʞʥʦ ʫʯʠʪʳʚʘʪʴ, ʯʪʦ ʚʩʪʫʧʘʷ ʚ ʧʦʜʦʙʥʦʝ ʠʥʪʝʛʨʘʮʠʦʥʥʦʝ ʦʙʲʝʜʠʥʝʥʠʝ, ʨʷʜ 

ʝʚʨʦʧʝʡʩʢʠʡ ʩʪʨʘʥ ʧʨʝʩʣʝʜʦʚʘʣʠ ʮʝʣʴ ʧʨʠʚʣʝʯʝʥʠʷ ʠ ʜʦʧʦʣʥʠʪʝʣʴʥʦʛʦ ʧʦʪʦʢʘ 

ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ. ɺ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ, ʧʦʜʦʙʥʘʷ ʤʦʪʠʚʘʮʠʷ ʙʳʣʘ ʭʘʨʘʢ-

ʪʝʨʥʘ ʜʣʷ ʪʘʢʠʭ ʩʪʨʘʥ ʢʘʢ ɻʨʝʮʠʷ, ʂʠʧʨ, ʇʦʨʪʫʛʘʣʠʷ, ʄʘʣʴʪʘ ʠ ʃʘʪʚʠʷ, ʢʦʪʦʨʳʝ 

ʠʤʝʣʠ ʚ ʥʘʯʘʣʝ 2000-ʭ ʛʛ. ʩʨʘʚʥʠʪʝʣʴʥʦ ʥʠʟʢʠʝ ʦʙʲʝʤʳ ʚʥʫʪʨʝʥʥʠʭ ʩʙʝʨʝʞʝʥʠʡ 

(16ï18% ʦʪ ɺɺʇ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩʦ ʫʩʨʝʜʥʝʥʥʳʤ ʟʥʘʯʝʥʠʝʤ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ 

ʧʦ ʦʩʪʘʣʴʥʳʤ ʩʪʨʘʥʘʤ ʝʚʨʦʟʦʥʳ, ʩʦʩʪʘʚʣʷʶʱʠʤ 25%). ʇʦʢʘʟʘʪʝʣʴʥʦ, ʯʪʦ ʜʣʷ 

ʚʩʝʭ ʥʘʟʚʘʥʥʳʭ ʩʪʨʘʥ, ʢʨʦʤʝ ʃʘʪʚʠʠ, ʫʨʦʚʝʥʴ ʩʙʝʨʝʞʝʥʠʡ ʢ 2014ʛ. ʝʱʝ ʙʦʣʝʝ 

ʩʥʠʟʠʣʩʷ ʠ ʩʦʩʪʘʚʠʣ ʧʨʠʤʝʨʥʦ 12,5% (ʫʩʨʝʜʥʝʥʥʦ ʜʣʷ ɻʨʝʮʠʠ, ʂʠʧʨʘ, ʇʦʨʪʫʛʘ-

ʣʠʠ, ʄʘʣʴʪʳ). ʇʨʠ ʵʪʦʤ, ʧʦʪʦʢʠ ʧʨʷʤʳʭ ʠʥʦʩʪʨʘʥʥʳʭ ʠʥʚʝʩʪʠʮʠʡ ʚ ʧʝʨʝʯʠʩ-

ʣʝʥʥʳʝ ʩʪʨʘʥʳ ʥʘ ʧʦʨʷʜʦʢ ʥʠʞʝ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʧʨʦʯʠʭ ʯʣʝʥʦʚ ɽʚʨʦʟʦʥʳ. 

ɼʣʷ ʩʪʨʘʥ ɽʉ ʚʥʝ ʟʦʥʳ ʝʚʨʦ ʥʘʠʙʦʣʝʝ ʥʠʟʢʠʝ ʧʦʢʘʟʘʪʝʣʠ ʧʦ ʫʨʦʚʥʶ ʩʙʝʨʝʞʝ-

ʥʠʡ ʚ 1999ï2000ʛʛ. ʠʤʝʣʠ ɹʦʣʛʘʨʠʷ, ʍʦʨʚʘʪʠʷ ʠ ʈʫʤʳʥʠʷ (ʚ ʩʨʝʜʥʝʤ 15%), ʢʦʪʦʨʳʝ 

ʢ 2014ʛ. ʧʦʚʳʩʠʣʠ ʫʨʦʚʝʥʴ ʩʙʝʨʝʞʝʥʠʡ ʜʦ ʫʩʨʝʜʥʝʥʥʦʡ ʦʪʤʝʪʢʠ ʧʦ ʪʨʝʤ ʩʪʨʘʥʘʤ ʚ 

21% ʦʪ ɺɺʇ. ʉʪʦʠʪ ʟʜʝʩʴ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʥʘʟʚʘʥʥʳʝ ʩʪʨʘʥʳ ʧʦʟʜʥʝʝ ʚʩʝʭ ʦʩʪʘʣʴʥʳʭ 

ʧʨʠʩʦʝʜʠʥʠʣʠʩʴ ʢ ɽʉ: ɹʦʣʛʘʨʠʷ ʠ ʈʫʤʳʥʠʷ ï ʚ 2007ʛ., ʍʦʨʚʘʪʠʷ ï ʚ 2013ʛ. 

ɺ ʮʝʣʦʤ, ʚ ʢʘʯʝʩʪʚʝ ʦʩʥʦʚʥʦʡ ʧʨʠʯʠʥʳ ʩʣʘʙʦʩʪʠ ɽʚʨʦʧʝʡʩʢʦʛʦ ʚʘʣʶʪʥʦʛʦ 

ʩʦʶʟʘ ʠ ʥʝʵʬʬʝʢʪʠʚʥʦʩʪʠ ʤʝʭʘʥʠʟʤʘ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ ʤʦʞʥʦ ʥʘʟʚʘʪʴ ʩʣʠʰʢʦʤ 

ʛʣʫʙʦʢʠʝ ʨʘʟʣʠʯʠʷ ʚ ʩʦʩʪʦʷʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʠʩʪʝʤ ʠ ʧʦʣʠʪʠʯʝʩʢʦʤ ʧʦʣʦʞʝ-

ʥʠʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. ʉ ʜʨʫʛʦʡ ʩʪʦʨʦʥʳ, ʨʝʟʢʠʝ ʢʦʣʝʙʘʥʠʷ ʚʘʣʶʪ ʚ 1992ï1993ʛʛ. 

ʤʦʛʫʪ ʩʣʫʞʠʪʴ ʠ ʦʙʦʩʥʦʚʘʥʠʝʤ ʥʝʦʙʭʦʜʠʤʦʩʪʠ ʝʜʠʥʦʡ ʚʘʣʶʪʳ ʢʘʢ ʧʨʝʜʧʦʩʳʣʢʠ 

ʩʙʘʣʘʥʩʠʨʦʚʘʥʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʧʨʦʮʝʩʩʘ ʚ ɽʚʨʦʧʝ. ɽʜʠʥʘʷ ʝʚʨʦʧʝʡʩʢʘʷ 

ʚʘʣʶʪʘ ʙʳʣʘ ʚʚʝʜʝʥʘ ʚ ʫʩʣʦʚʠʷʭ ʦʪʩʫʪʩʪʚʠʷ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʩʦʶʟʘ, ʯʪʦ ʦʟʥʘʯʘʣʦ 

ʥʝʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʥʦʡ ʛʘʨʤʦʥʠʟʘʮʠʠ ʥʘʣʦʛʦʚʦ-ʙʶʜʞʝʪʥʦʡ, ʩʦʮʠʘʣʴʥʦʡ, ʪʦʨʛʦ-

ʚʦʡ ʧʦʣʠʪʠʢʠ ʥʘʨʷʜʫ ʩ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʦʡ. ʉ ʵʪʦʡ ʪʦʯʢʠ ʟʨʝʥʠʷ, ʚʚʝʜʝʥʠʝ ʝʚʨʦ 

ʧʨʝʜʩʪʘʚʣʷʝʪ ʩʦʙʦʡ ʙʝʩʧʨʝʮʝʜʝʥʪʥʦʝ ʷʚʣʝʥʠʝ ʚ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʠʩʪʦʨʠʠ, ʢʦʛʜʘ ʥʘ 

ʪʝʨʨʠʪʦʨʠʠ ʮʝʣʦʛʦ ʢʦʥʪʠʥʝʥʪʘ ʩʪʨʘʥʳ ʦʪʢʘʟʘʣʠʩʴ ʦʪ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʚ 

ʧʦʣʴʟʫ ʝʜʠʥʦʡ ʚ ʫʩʣʦʚʠʷʭ ʧʦʣʥʦʡ ʥʝʦʧʨʝʜʝʣʝʥʥʦʩʪʠ ʜʘʣʴʥʝʡʰʠʭ ʧʝʨʩʧʝʢʪʠʚ 

ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʦʙʲʝʜʠʥʝʥʠʷ. 
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COMMON CURRENCY: PRO BLEMS AND CONTRADICT IONS  

ON THE EXAMPLE OF EU  

L. Margaryan 

SUMMARY  

In the highlight of ongoing integration in word economy, many countries 

give up national currencies and establish formal and informal monetary 

unions. Hence, mechanisms of establishment of a monetary union and 

implications of introduction of common currency in countries with dif-

ferent levels of economic development should be explored. 

Keywords: integration, monetary union, optimal currency area. 

 

ʛʒʈʤʝʈʖʈʝ ʈʧʑʟʩʜʐ ͒ʗʈʖʈʤʟʩʐʜʟʩʝʝʌʧʝ ʟʩ  

ʗʒʛʝʈʔʝʋʒʧʝʌʧʏ ʌʛ ʬʧʒʝʈʖʟʥ 

ʓ.ʈ͒  ʛʶ˕ʸʶ˕ˊʶˋ 

ʈʛʪʟʪʟʩʛ 

ʗʶˉʶˌ˂ʶ˕˅ʶˊˀˋ ˔ˋ˔ʺ˒ˍ˗ʾˊʶˋ ˉʺː ˔ʺˇˀ ˍ˗ˋʺ˖ˍˇ ˀˋ˔ʺʸ˕ˉʶˋ 

ʸˍ˕˃ʽˋʾʶ˖ˋʺ˕ˀ ˋʺ˕˙ˍ ˌʶ ̝ʺ˕˄˕ˋʺ˕ˍ˗ˉ ˋ˄ʶ˔˓ˍ˗ˉ ʺ ̀ʶʻʸʶˊˀˋ 

ʶ˕ʿˍ˗ˊʾˀ˖ ˅˕ʶʿʶ˕˓ʺˁˍ˗  ̃ʶ˕ʿˍ˗ʾʶˊˀˋ ˉˀˍ˗ʾˊˍ˗ˋˋʺ˕ ˒˔ʺˇ˃ʺˁˍ˗ 

ˉˀ˔ˍ˗ˉˋʺ˕˝ ʈˊʹ ˀ˒˄ ˏʶ˔ˈʶˑˍ˓ ʶ˓ʺˁˀ ʶ˄˔ˍ˗ʶˁ  ̓ ʹʶˑˋˍ˗ˉ 

˔ˋ˔ʺ˒ʁ ˄ʶˋ ʻʶ˕ʸʶ˖˓ʶ˃ˍ˗ʾˊʶˋ ˔ʶ˕ʷʺ˕ ˉʶ˄ʶ˕ʹʶ˄ˋʺ˕ 

ˍ˗ˋʺ˖ˍˇ ʺ˕˄˕ˋʺ˕ˍ˗ˉ ʶ˕ʿˍ˗ʾʶˊˀˋ ˉˀˍ˗ʾˊʶˋ ˒˔ʺˇ˃ˉʶˋ ˉʺ˂-ʁ

ˋˀʻˉ̀̋˕ˀ  ̃ˋʺ˕ʹ˕ˉʶˋ ˅ˋʶ˕ʶ˓ˍ˕ ˅ʺ˔˜ʶˋ˙ˋʺ˕ˀ ˍ˗˒ˍ˗ˉˋʶ˒-ˀ

˕ˍ˗ʾ́ ˍ˗ˋʽ˝ 

ʗˀˉˋʶʷʶˑʺ˕ r ˀˋ˔ʺʸ˕ʶ˖ˀʶ, ʶ˕ʿˍ˗ʾʶˊˀˋ ˉˀˍ˗ʾˊˍ˗ˋ, ʶ˕ʿˍ˗-

ʾʶˊˀˋ ˚ˏ˔ˀˉʶˁ ˔ʶ˕ʶ˃˙: 
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ʉʇɽʎʀʌʀʂɸ ʈɽʉʇʋɹʃʀʂʀ ɸʈʄɽʅʀʗ ʀ ɽɸʕʉ 

ɸ. ʄʝʩʨʦʙʷʥ 

ɸʅʅʆʊɸʎʀʗ 

ʉʦ 2-ʦʡ ʧʦʣʦʚʠʥʳ 2013 ʛʦʜʘ ʈʝʩʧʫʙʣʠʢʘ ɸʨʤʝʥʠʷ (ʈɸ) ʧʝʨʝʧʦʟʠ-

ʮʠʦʥʠʨʦʚʘʣʘʩʴ ʩ ʠʥʪʝʛʨʘʮʠʦʥʥʦʛʦ ʜʚʠʞʝʥʠʷ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ɽʚʨʦ-

ʧʝʡʩʢʦʛʦ ʉʦʶʟʘ (ɽʉ) ʥʘ ʧʫʪʴ ʠʥʪʝʛʨʘʮʠʠ ʩ ɽʚʨʘʟʠʡʩʢʠʤ ʕʢʦʥʦʤʠ-

ʯʝʩʢʠʤ ʉʦʶʟʦʤ (ɽɸʕʉ), ʢʦʪʦʨʳʡ ʜʝ-ʶʨʝ ʙʳʣ ʩʦʟʜʘʥ 29 ʤʘʷ 2014 

ʛʦʜʘ, ʢʦʛʜʘ ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ ʠ ʂʘʟʘʭʩʪʘʥ ʧʦʜʧʠʩʘʣʠ ʜʦʛʦʚʦʨ ʦ ʩʦʟ-

ʜʘʥʠʠ ɽɸʕʉ. ʀ ʫʞʝ 10 ʦʢʪʷʙʨʷ 2014 ʛʦʜʘ ɸʨʤʝʥʠʷ ʧʨʠʩʦʝʜʠʥʠʣʘʩʴ 

ʢ ʜʘʥʥʦʤʫ ʜʦʛʦʚʦʨʫ, ʘ 4-ʛʦ ʜʝʢʘʙʨʷ ʪʦʛʦ ʞʝ ʛʦʜʘ ʦʥ ʙʳʣ ʨʘʪʠʬʠʮʠ-

ʨʦʚʘʥ ʅʘʮʠʦʥʘʣʴʥʳʤ ʉʦʙʨʘʥʠʝʤ (ʇʘʨʣʘʤʝʥʪʦʤ) ʈɸ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʈɸ ʧʨʦʜʦʣʞʘʝʪ ʩʦʪʨʫʜʥʠʯʝʩʪʚʦ ʩ ɽʉ ʚ ʨʘʤʢʘʭ ʧʨʦ-

ʛʨʘʤʤʳ çɺʦʩʪʦʯʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦè. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ɸʨʤʝʥʠʷ, ʈʦʩʩʠʷ, ɹʝʣʘʨʫʩʴ, ʂʘʟʘʭʩʪʘʥ, ɽɸʕʉ, 

çɺʦʩʪʦʯʥʦʝ ʧʘʨʪʥʝʨʩʪʚʦè. 

ʉʧʝʮʠʬʠʯʥʳʝ ʧʨʦʙʣʝʤʳ ʈɸ 

 

ɺʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʛʦ, ʢʘʢʦʝ ʥʘʧʨʘʚʣʝʥʠʝ ʠʥʪʝʛʨʘʮʠʠ ʚʳʙʠʨʘʝʪ ʈɸ (ɽʉ 

ʠʣʠ ɽɸʕʉ), ʩʪʨʘʥʘ ʠʤʝʝʪ 2 ʢʦʥʮʝʧʪʫʘʣʴʥʳʝ, ʥʦ ʩʧʝʮʠʬʠʯʥʳʝ ʧʨʦʙʣʝʤʳ. 

 

1-ʘʷ ʧʨʦʙʣʝʤʘ ʩʚʷʟʘʥʘ ʩ ʦʪʩʫʪʩʪʚʠʝʤ ʦʙʱʝʡ ʛʨʘʥʠʮʳ ʢʘʢ ʩ ɽʉ, ʪʘʢ ʠ ʩ ɽɸʕʉ. 

ʆʜʥʦʡ ʠʟ ʛʣʘʚʥʳʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʷʚʣʷʝʪʩʷ ʵʢʦʥʦ-

ʤʠʯʝʩʢʘʷ ʢʦʤʧʦʥʝʥʪʘ ʠ, ʚ ʯʘʩʪʥʦʩʪʠ, ʪʦʨʛʦʚʳʝ ʚʟʘʠʤʦʦʪʥʦʰʝʥʠʷ ʤʝʞʜʫ ʛʦ-

ʩʫʜʘʨʩʪʚʘʤʠ, ʚʭʦʜʷʱʠʤʠ ʚ ʩʦʩʪʘʚ ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʉʦʶʟʘ. ʇʦʵʪʦʤʫ ʦʪʩʫʪʩʪʚʠʝ ʦʙʱʝʡ 

ʛʨʘʥʠʮʳ ʩʦʟʜʘʝʪ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ, ʩʚʷʟʘʥʥʳʝ ʩ ʧʦʣʠʪʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʦʡ 

ʧʦʟʠʮʠʝʡ ʪʨʘʥʟʠʪʥʳʭ ʩʪʨʘʥ ʚ ʚʦʧʨʦʩʘʭ ʫʩʣʦʚʠʡ, ʥʘʧʨʠʤʝʨ, ʧʝʨʝʜʚʠʞʝʥʠʷ ʪʦʚʘʨʦʚ 

ʯʝʨʝʟ ʠʭ ʪʝʨʨʠʪʦʨʠʠ ʢʘʢ ʠʟ ʈɸ (ʵʢʩʧʦʨʪ), ʪʘʢ ʠ ʚ ʥʘʧʨʘʚʣʝʥʠʠ ʈɸ (ʠʤʧʦʨʪ). 

ʊʘʢʘʷ ʩʠʪʫʘʮʠʷ, ʢʘʢ ʤʠʥʠʤʫʤ, ʫʚʝʣʠʯʠʚʘʝʪ ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ, ʥʝ-

ʧʦʩʨʝʜʩʪʚʝʥʥʦ ʚʣʠʷʶʱʠʝ ʥʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʚ ʩʪʨʘʥʝ-ʙʝʥʝʬʠʮʠʘʨʘ. ɺ ʩʣʫʯʘʝ 

ʈɸ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʩʪʘʥʦʚʠʪʩʷ ʙʦʣʝʝ ʚʝʩʦʤʦʡ ʩ ʫʯʝʪʦʤ ʚʥʫʰʠʪʝʣʴʥʦʛʦ ʦʪʨʠ-

ʮʘʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ. ʇʦ ʜʘʥʥʳʤ ʅʘʮʠʦʥʘʣʴʥʦʡ ʉʪʘʪʠʩʪʠʯʝʩʢʦʡ 

ʉʣʫʞʙʳ ʈɸ (ʅʉʉ ʈɸ), ʚʥʝʰʥʝʪʦʨʛʦʚʳʡ ʦʙʦʨʦʪ ʈɸ (ʚ ʤʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ) ʚ 

2013 ʛʦʜʫ ʩʦʩʪʘʚʠʣ 5.865, ʛʜʝ ʜʦʣʷ ʠʤʧʦʨʪʘ ï 4.386 (75%), ʘ ʵʢʩʧʦʨʪʘ ï 1.479 

(25%). ɿʜʝʩʴ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʪʘʢʘʷ ʥʝʙʣʘʛʦʧʨʠʷʪʥʘʷ ʩʠʪʫʘʮʠʷ ʩ ʪʦʨʛʦʚʳʤ 

ʙʘʣʘʥʩʦʤ ʈɸ ʥʦʩʠʪ ʭʨʦʥʠʯʝʩʢʠʡ ʭʘʨʘʢʪʝʨ, ʯʪʦ ʦʪʯʝʪʣʠʚʦ ʚʠʜʥʦ ʠʟ ʩʪʘʪʠʩʪʠʯʝʩ-

ʢʠʭ ʜʘʥʥʳʭ ʅʉʉ ʈɸ.  

ɸ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ, ʚ ʩʤʳʩʣʝ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʷ, ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈɸ ʟʥʘʯʠʪʝʣʴʥʘʷ 

ʯʘʩʪʴ ʚʥʝʰʥʝʪʦʨʛʦʚʦʛʦ ʦʙʦʨʦʪʘ ʧʦʜʚʝʨʞʝʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʨʠʩʢʘʤ, ʚʥʝ 

ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʘʥʳ ʧʨʦʠʩʭʦʞʜʝʥʠʷ ʠʤʧʦʨʪʠʨʫʝʤʳʭ ʪʦʚʘʨʦʚ, ʢʨʦʤʝ ʀʨʘʥʘ. 

ʇʦʯʝʤʫ? 

 

http://www.armstat.am/ru/
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ʊʘʙʣʠʮʘ 1. ʇʦʢʘʟʘʪʝʣʠ ʚʥʝʰʥʝʡ ʪʦʨʛʦʚʣʠ ɸʨʤʝʥʠʠ.
1
 

ɻʦʜ ɺʥʝʰʥʝʪʦʨ-

ʛʦʚʳʡ ʦʙʦʨʦʪ 

(ʚ ʤʣʥ. ʜʦʣ-

ʣʘʨʦʚ ʉʐɸ) 

ʀʤʧʦʨʪ 

(ʚ ʤʣʥ. 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ) 

ɼʦʣʷ ʠʤʧʦʨʪʘ ʚʦ 

ʚʥʝʰʥʝʪʦʨʛʦʚʦʤ 

ʦʙʦʨʦʪʝ 

(ʚ %) 

ʕʢʩʧʦʨʪ 

(ʚ ʤʣʥ. 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ) 

ɼʦʣʷ ʵʢʩʧʦʨʪʘ ʚʦ 

ʚʥʝʰʥʝʪʦʨʛʦʚʦʤ 

ʦʙʦʨʦʪʝ 

(ʚ %) 

2010 4.790 3.749 78 1.041 22 

2005 2.776 1.802 65 974 35 

2000 1.185 885 75 300 25 

ʈʘʩʩʤʦʪʨʠʤ ʜʘʥʥʫʶ ʧʨʦʙʣʝʤʫ ʩ ʫʯʝʪʦʤ ʩʝʛʦʜʥʷʰʥʠʭ ʧʦʣʠʪʠʯʝʩʢʠʭ ʨʝʘʣʠʡ. 

ʈɸ ʛʨʘʥʠʯʠʪ ʩ 4-ʤʷ ʛʦʩʫʜʘʨʩʪʚʘʤʠ: ʀʨʘʥ, ɻʨʫʟʠʷ, ʊʫʨʮʠʷ ʠ ɸʟʝʨʙʘʡʜʞʘʥ. 

ʊʫʨʮʠʷ (ʠʩʪʦʨʠʯʝʩʢʠʡ ʩʦʶʟʥʠʢ ɸʟʝʨʙʘʡʜʞʘʥʘ) ʚ ʥʘʨʫʰʝʥʠʠ ʚʩʝʭ ʤʝʞʜʫʥʘ-

ʨʦʜʥʳʭ ʥʦʨʤ, ʧʦʜ ʧʨʝʜʣʦʛʦʤ çʅʘʛʦʨʥʦ-ʂʘʨʘʙʘʭʩʢʦʛʦ ʢʦʥʬʣʠʢʪʘè ʚ ʦʜʥʦʩʪʦʨʦʥ-

ʥʝʤ ʧʦʨʷʜʢʝ ʟʘʢʨʳʣʘ ʛʨʘʥʠʮʫ ʩ ʈɸ ʝʱʝ ʚ 1993 ʛʦʜʫ. 

ɸʟʝʨʙʘʡʜʞʘʥ ʧʦ ʪʦʤʫ ʞʝ ʧʦʚʦʜʫ, ʯʪʦ ʠ ʊʫʨʮʠʷ, ʪʘʢʞʝ ʜʝʨʞʠʪ ʛʨʘʥʠʮʫ ʩ ʈɸ 

ʟʘʢʨʳʪʦʡ. 

ɻʨʫʟʠʷ, 27 ʠʶʥʷ 2014 ʛʦʜʘ ʧʦʜʧʠʩʘʚʰʘʷ ʩʦʛʣʘʰʝʥʠʝ ʦʙ ʘʩʩʦʮʠʘʮʠʠ ʩ ɽʉ, 

ʠʩʭʦʜʷ ʠʟ ʧʦʣʠʪʠʯʝʩʢʦʛʦ ʥʘʢʘʣʘ ʤʝʞʜʫ ɽʉ ʠ ɽɸʕʉ, ʩʘʤʦʩʪʦʷʪʝʣʴʥʦ ʣʠʙʦ ʧʦʜ 

ʜʘʚʣʝʥʠʝʤ ɹʨʶʩʩʝʣʷ ʤʦʞʝʪ ʩʦʟʜʘʪʴ ʥʝʙʣʘʛʦʧʨʠʷʪʥʳʝ ʫʩʣʦʚʠʷ ʪʨʘʥʟʠʪʘ ʯʝʨʝʟ ʩʚʦʶ 

ʪʝʨʨʠʪʦʨʠʶ. ɹʦʣʝʝ ʪʦʛʦ, ʠʟ-ʟʘ ʢʦʥʬʣʠʢʪʘ ʚʦʢʨʫʛ ɸʙʭʘʟʠʠ ʫʞʝ ʙʦʣʝʝ 20-ʪʠ ʣʝʪ ʥʝ 

ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʞʝʣʝʟʥʘʷ ʜʦʨʦʛʘ, ʩʦʝʜʠʥʷʶʱʘʷ ʈʦʩʩʠʶ ʩ ʈɸ ʯʝʨʝʟ ɻʨʫʟʠʶ. 

ʀʨʘʥ ʩ ʤʦʤʝʥʪʘ ʦʙʨʝʪʝʥʠʷ ʥʝʟʘʚʠʩʠʤʦʩʪʠ ʈɸ (ʪʦ ʝʩʪʴ, ʥʘʯʠʥʘʷ ʩ 1991 ʛʦʜʘ) 

ʧʨʦʷʚʣʷʣ ʠ ʧʨʦʷʚʣʷʝʪ ʚʧʦʣʥʝ ʧʘʨʪʥʝʨʩʢʠʝ ʦʪʥʦʰʝʥʠʷ, ʚ ʪʦʤ ʯʠʩʣʝ ʠ ʚ ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʡ ʩʬʝʨʝ. ʆʜʥʘʢʦ ʧʨʠ ʠʤʧʦʨʪʝ ʪʦʚʘʨʦʚ ʠʟ ʩʪʨʘʥ ɽɸʕʉ ʚ ʈɸ ʯʝʨʝʟ ʀʨʘʥ ʣʦ-

ʛʠʩʪʠʢʘ, ʚ ʦʩʥʦʚʥʦʤ, ʥʝ ʚ ʧʦʣʴʟʫ ʜʘʥʥʦʛʦ ʥʘʧʨʘʚʣʝʥʠʷ. ɸ ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ʵʪʘ 

ʩʪʨʘʥʘ ʥʘʭʦʜʠʪʩʷ ʧʦʜ ʜʘʚʣʝʥʠʝʤ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʩʘʥʢʮʠʡ, ʦʙʝʩʧʝʯʝʥʠʝ ʪʨʘʥʟʠʪʘ 

ʪʦʚʘʨʦʚ, ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʩʪʨʘʥʳ ʠʭ ʧʨʦʠʩʭʦʞʜʝʥʠʷ, ʚʦʦʙʱʝ ʩʪʘʥʦʚʠʪʩʷ ʧʨʦ-

ʙʣʝʤʘʪʠʯʥʳʤ. ʂʨʦʤʝ ʪʦʛʦ, ʙʣʦʢʠʨʦʚʘʥʘ ʞʝʣʝʟʥʘʷ ʜʦʨʦʛʘ, ʩʦʝʜʠʥʷʶʱʘʷ ʈɸ ʩ 

ʀʨʘʥʦʤ ʯʝʨʝʟ ɸʟʝʨʙʘʡʜʞʘʥ. 

2-ʘʷ ʧʨʦʙʣʝʤʘ ʩʚʷʟʘʥʘ ʩ ʜʝ-ʬʘʢʪʦ ʩʫʱʝʩʪʚʫʶʱʝʡ, ʥʦ ʜʝ-ʶʨʝ ʥʝʧʨʠʟʥʘʥʥʦʡ 

ʅʘʛʦʨʥʦ-ʂʘʨʘʙʘʭʩʢʦʡ ʈʝʩʧʫʙʣʠʢʦʡ (ʅʂʈ). 

ʇʦʩʣʝ ʨʘʩʧʘʜʘ ʉʉʉʈ ʥʘʯʘʣʩʷ ʠʥʪʝʥʩʠʚʥʳʡ ʧʨʦʮʝʩʩ ʠʥʪʝʛʨʘʮʠʠ ʅʂʈ ʩ ʈɸ. ɺ 

ʯʘʩʪʥʦʩʪʠ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ ʬʠʥʘʥʩʦʚʳʝ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ 2-ʫʭ 

ʩʪʨʘʥ ʬʫʥʢʮʠʦʥʠʨʫʶʪ ʧʨʘʢʪʠʯʝʩʢʠ ʢʘʢ ʝʜʠʥʦʝ ʮʝʣʦʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʚ ʦʙʦʠʭ ʩʪʨʘ-

ʥʘʭ ʠʤʝʝʪ ʭʦʞʜʝʥʠʝ ʥʘʮʠʦʥʘʣʴʥʘʷ ʚʘʣʶʪʘ ʈɸ ï ʜʨʘʤ ʈɸ (AMD), ʵʤʠʪʝʥʪʦʤ 

ʢʦʪʦʨʦʛʦ ʷʚʣʷʝʪʩʷ ʎʝʥʪʨʘʣʴʥʳʡ ɹʘʥʢ ʈɸ. 

ʂʘʢ ʚ ʩʣʫʯʘʝ ʠʥʪʝʛʨʘʮʠʠ ʩ ɽʉ, ʪʘʢ ʠ ʧʨʠ ʠʥʪʝʛʨʘʮʠʠ ʩ ɽɸʕʉ ʚʦʟʥʠʢʘʝʪ ʛʨʘ-

ʥʠʯʘʱʠʡ ʩ ʬʦʨʩ-ʤʘʞʦʨʦʤ ʚʦʧʨʦʩ ï ʯʪʦ ʜʝʣʘʪʴ ʩ ʫʞʝ ʩʬʦʨʤʠʨʦʚʘʥʥʦʡ ʛʣʫʙʠʥʥʦʡ 

ʠʥʪʝʛʨʘʮʠʝʡ ʤʝʞʜʫ ʈɸ ʠ ʅʂʈ? 

ʃʶʙʦʡ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʠʥʪʝʛʨʘʮʠʦʥʥʳʡ ʧʨʦʮʝʩʩ ʰʘʛ ʟʘ ʰʘʛʦʤ ʧʨʦʥʠʢʘʝʪ 

                                                      
1
 ʀʩʪʦʯʥʠʢ: ʥʘʮʠʦʥʘʣʴʥʘʷ ʩʪʘʪʠʩʪʠʯʝʩʢʘʷ ʩʣʫʞʙʘ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ: www.armstat.am  
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ʧʨʘʢʪʠʯʝʩʢʠ ʚʦ ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʦʙʣʘʩʪʠ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʣʶʙʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ 

(ʧʦʣʠʪʠʯʝʩʢʠʝ, ʧʨʘʚʦʚʳʝ, ʬʠʥʘʥʩʦʚʳʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ, ʩʦʮʠʘʣʴʥʳʝ ʠ ʪ.ʜ.), ʫʛʣʫʙʣʷʷ 

ʩʘʤʦ ʧʨʦʥʠʢʥʦʚʝʥʠʝ. ɺ ʯʘʩʪʥʦʩʪʠ, ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʘʩʧʝʢʪ ɽɸʕʉ ʧʨʝʜʧʦʣʘʛʘʝʪ 

ʬʦʨʤʠʨʦʚʘʥʠʝ ʠ ʨʘʟʚʠʪʠʝ ʝʜʠʥʦʛʦ ʪʘʤʦʞʝʥʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ 

ʜʘʥʥʦʛʦ ʉʦʶʟʘ. ɸ ʝʩʣʠ ʪʘʢ, ʪʦ ʢʘʢ ʧʨʘʚʦʚʳʤʠ ʤʝʭʘʥʠʟʤʘʤʠ ʚʦʚʣʝʯʴ ʜʝ-ʶʨʝ ʥʝʧʨʠʟ-

ʥʘʥʥʫʶ ʅʂʈ ʚ ʦʨʙʠʪʫ ʪʘʤʦʞʝʥʥʦʛʦ ʧʨʦʩʪʨʘʥʩʪʚʘ ɽɸʕʉ? ɸ ʝʩʣʠ ʥʝ ʚʦʚʣʝʢʘʪʴ, ʪʦ 

ʯʪʦ ʜʝʣʘʪʴ ʩ ʫʞʝ ʩʫʱʝʩʪʚʫʶʱʝʡ ʛʣʫʙʠʥʥʦʡ ʠʥʪʝʛʨʘʮʠʝʡ ʤʝʞʜʫ ʈɸ ʠ ʅʂʈ? 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʩʝ ʚʦʟʤʦʞʥʳʝ ʘʩʧʝʢʪʳ ʬʫʥʢʮʠʦʥʠʨʦʚʘʥʠʷ ʣʶʙʦʛʦ ʛʦʩʫʜʘʨ-

ʩʪʚʘ (ʧʦʣʠʪʠʯʝʩʢʠʝ, ʧʨʘʚʦʚʳʝ, ʬʠʥʘʥʩʦʚʳʝ, ʵʢʦʥʦʤʠʯʝʩʢʠʝ ʠ ʪ.ʜ.) ʧʦʩʣʝ ʚʭʦʞʜʝʥʠʷ 

ʈɸ ʚ ʩʦʩʪʘʚ ɽɸʕʉ ʞʝʩʪʢʠʤ ʦʙʨʘʟʦʤ ʚʟʘʠʤʥʦ ʧʝʨʝʧʣʝʪʝʥʳ ʚ ʚʦʧʨʦʩʝ ʅʂʈ. ɹʦʣʝʝ 

ʪʦʛʦ, ʚ ʩʣʫʯʘʝ ʫʛʣʫʙʣʝʥʠʷ ʠʥʪʝʛʨʘʮʠʦʥʥʳʭ ʧʨʦʮʝʩʩʦʚ ʚʥʫʪʨʠ ɽɸʕʉ ʩʠʪʫʘʮʠʷ ʩ ʅʂʈ 

ʚ ɻʪʦʤ ʚʦʧʨʦʩʝ ʙʫʜʝʪ ʚʩʝ ʙʦʣʝʝ ʫʩʣʦʞʥʷʪʴʩʷ, ʪʘʢ ʢʘʢ ʚ ʵʪʦʤ ʩʣʫʯʘʝ ʈɸ, ʢʘʢ ʠ ʜʨʫʛʠʝ 

ʩʪʨʘʥʳ-ʫʯʘʩʪʥʠʮʳ, ʙʫʜʝʪ ʙʨʘʪʴ ʥʘ ʩʝʙʷ ʚʩʝ ʥʦʚʳʝ ʦʙʷʟʘʪʝʣʴʩʪʚʘ ʚ ʨʘʤʢʘʭ ʉʦʶʟʘ. 

ʊʘʢʦʚʘ ʣʦʛʠʢʘ ʨʘʟʚʠʪʠʷ ʣʶʙʦʛʦ ʤʝʞʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʉʦʶʟʘ ï ʠ ɽɸʕʉ ʥʝ ʙʫʜʝʪ 

ʠʩʢʣʶʯʝʥʠʝʤ. 

ʇʣʶʩʳ ʠ ʤʠʥʫʩʳ ʠʥʪʝʛʨʘʮʠʠ ʜʣʷ ʈɸ 

ʇʨʠʤʝʥʝʥʠʝ ʩʠʩʪʝʤʥʦʛʦ ʧʦʜʭʦʜʘ ʧʨʠ ʘʥʘʣʠʟʝ ʧʣʶʩʦʚ ʠ ʤʠʥʫʩʦʚ ʣʶʙʦʡ 

ʠʥʪʝʛʨʘʮʠʠ ʚʳʷʚʣʷʝʪ ʤʥʦʞʝʩʪʚʦ ʧʦʣʦʞʠʪʝʣʴʥʳʭ ʠ ʦʪʨʠʮʘʪʝʣʴʥʳʭ ʫʟʣʦʚʳʭ 

ʬʘʢʪʦʨʦʚ, ʘ ʪʘʢʞʝ ʙʝʟʫʩʣʦʚʥʳʝ ʠ ʫʩʣʦʚʥʳʝ ʚʟʘʠʤʦʩʚʷʟʠ ʤʝʞʜʫ ʥʠʤʠ. 

ɽɸʕʉ ʠʟʥʘʯʘʣʴʥʦ ʙʳʣ ʩʦʟʜʘʥ ʢʘʢ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʵʢʦʥʦʤʠʯʝʩʢʦʝ ʦʙʲʝʜʠʥʝʥʠʝ, 

ʭʦʪʷ ʥʝ ʬʘʢʪ, ʯʪʦ ʦʥ ʪʘʢʦʚʳʤ ʠ ʦʩʪʘʥʝʪʩʷ. ɼʦʩʪʘʪʦʯʥʦ ʚʩʧʦʤʥʠʪʴ ʠʩʪʦʨʠʶ ɽʉ, ʢʦʛʜʘ 

ʚ 1951 ʛʦʜʫ ʙʳʣʦ ʩʦʟʜʘʥʦ ɽʚʨʦʧʝʡʩʢʦʝ ʦʙʲʝʜʠʥʝʥʠʝ ʫʛʣʷ ʠ ʩʪʘʣʠ (ʌʈɻ, ʌʨʘʥʮʠʷ, 

ʀʪʘʣʠʷ, ɹʝʣʴʛʠʷ, ʅʠʜʝʨʣʘʥʜʳ, ʃʶʢʩʝʤʙʫʨʛ), ʦʩʥʦʚʥʘʷ ʩʪʘʨʪʦʚʘʷ ʮʝʣʴ ʢʦʪʦʨʦʛʦ 

ʩʦʩʪʦʷʣʘ ʚ ʬʦʨʤʠʨʦʚʘʥʠʠ ʣʠʰʴ ʦʙʱʝʛʦ ʨʳʥʢʘ ʫʛʣʷ ʠ ʩʪʘʣʠ. 

ɺ ʣʶʙʦʤ ʩʣʫʯʘʝ, ʧʨʠ ʩʦʟʜʘʥʠʠ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʩʦʶʟʦʚ ʢʨʘʡʥʝ ʚʘʞʥʦ ʠʩʭʦ-

ʜʠʪʴ ʠʟ ʩʪʘʨʪʦʚʳʭ ʤʘʢʨʦʧʘʨʘʤʝʪʨʦʚ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ. 

ʇʦ ʜʘʥʥʳʤ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɺʘʣʶʪʥʦʛʦ ʌʦʥʜʘ (ʄɺʌ) ʟʘ 2013 ʛʦʜ, ʥʦʤʠ-

ʥʘʣʴʥʳʡ ɺʘʣʦʚʳʡ ɺʥʫʪʨʝʥʥʠʡ ʇʨʦʜʫʢʪ (ɺɺʇ) ʠ ɺɺʇ ʧʦ ʇʘʨʠʪʝʪʫ ʇʦʢʫʧʘ-

ʪʝʣʴʥʦʡ ʉʧʦʩʦʙʥʦʩʪʠ (ʇʇʉ) ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ɽɸʕʉ ʠʤʝʶʪ ʩʣʝʜʫʶʱʠʝ ʟʥʘʯʝʥʠʷ: 

ʊʘʙʣʠʮʘ 2. ʇʦʢʘʟʘʪʝʣʠ ɺɺʇ ʩʪʨʘʥ ɽɸʕʉ
2
. 

 ʈɸ ɹʝʣʘʨʫʩʴ ʂʘʟʘʭʩʪʘʥ ʈʦʩʩʠʷ 

ʅʦʤʠʥʘʣʴʥʘʷ ɺɺʇ 

(ʚ ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ) 

10,6 71,7 220 2.118 

ɺɺʇ ʧʦ ʇʇʉ 

(ʚ ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ) 

23,1 167 395 3.492 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ɺɺʇ ʧʦ ʇʇʉ ʷʚʣʷʝʪʩʷ ʙʦʣʝʝ ʪʦʯʥʳʤ ʤʘʢʨʦʧʘʨʘʤʝʪ-

ʨʦʤ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʥʦʤʠʥʘʣʴʥʳʤ ɺɺʇ, ʦʧʨʝʜʝʣʷʶʱʠʤ ʫʨʦʚʝʥʴ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ 

ʨʘʟʚʠʪʠʷ ʛʦʩʫʜʘʨʩʪʚʘ. 

                                                      
2
 ʀʩʪʦʯʥʠʢ: ʙʘʟʘ ʜʘʥʥʳʭ ɺʩʝʤʠʨʥʦʛʦ ɹʘʥʢʘ: http://databank.worldbank.org/data/home.aspx . 
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ʆʜʥʘʢʦ ʚ ʦʙʦʠʭ ʩʣʫʯʘʷʭ ʥʘʣʠʮʦ ʟʥʘʯʠʪʝʣʴʥʘʷ ʨʘʟʥʠʮʘ ʵʪʠʭ ʧʘʨʘʤʝʪʨʦʚ ʤʝʞʜʫ 

ʈɸ ʠ ʜʨʫʛʠʤʠ ʩʪʨʘʥʘʤʠ-ʫʯʘʩʪʥʠʮʘʤʠ ɽɸʕʉ (ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɹʝʣʘʨʫʩʠ ï ʚ 7ï8 ʨʘʟ, 

ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʂʘʟʘʭʩʪʘʥʫ ï ʥʘ ʧʦʨʷʜʦʢ, ʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʈʦʩʩʠʠ ï ʥʘ 2 ʧʦʨʷʜʢʘ). 

ʂʘʢʠʝ ʨʠʩʢʠ ʠ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʈɸ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ ʠʥʪʝʛʨʘʮʠʷ ʚ ɽɸʕʉ ʥʘ 

ʬʦʥʝ ʪʘʢʦʡ ʨʘʟʥʠʮʳ? 

ɺʦ-ʧʝʨʚʳʭ: 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʘʨʤʷʥʩʢʠʡ ʧʨʦʠʟʚʦʜʠʪʝʣʴ ʧʦʣʫʯʘʝʪ ʚʦʟʤʦʞʥʦʩʪʴ ʨʝʟʢʦ 

ʫʚʝʣʠʯʠʪʴ ʨʳʥʦʢ ʩʙʳʪʘ ʩʚʦʝʡ ʧʨʦʜʫʢʮʠʠ ʥʘ ʦʙʰʠʨʥʦʡ ʪʝʨʨʠʪʦʨʠʠ ɽɸʕʉ, ʛʜʝ 

ʫʩʪʘʥʘʚʣʠʚʘʶʪʩʷ ʝʜʠʥʳʝ ʧʨʘʚʠʣʘ ʵʢʦʥʦʤʠʯʝʩʢʦʡ ʜʝʷʪʝʣʴʥʦʩʪʠ; 

ʩ ʜʨʫʛʦʡ, ʩ ʫʯʝʪʦʤ ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʦʪʨʠʮʘʪʝʣʴʥʦʛʦ ʩʘʣʴʜʦ ʪʦʨʛʦʚʦʛʦ ʙʘʣʘʥʩʘ 

ʈɸ (ʵʢʩʧʦʨʪ ʠ ʠʤʧʦʨʪ ï ʦʜʠʥ ʢ ʪʨʝʤ) ʚʦʟʥʠʢʘʝʪ ʨʠʩʢ ʜʦʤʠʥʠʨʦʚʘʥʠʷ ʪʦʚʘʨʦʚ 

ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ɽɸʕʉ ʥʘ ʪʝʨʨʠʪʦʨʠʠ ʈɸ ʩ ʦʧʘʩʥʦʩʪʴʶ çʫʜʫʰʝʥʠʷè ʤʝʩʪʥʦʛʦ 

ʧʨʦʠʟʚʦʜʠʪʝʣʷ ʚ ʜʘʣʴʥʝʡʰʝʤ. 

ɺʦ-ʚʪʦʨʳʭ: 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʷʚʣʷʷʩʴ ʵʥʝʨʛʦʟʘʚʠʩʠʤʦʡ ʩʪʨʘʥʦʡ (ʚ ʧʝʨʚʫʶ ʦʯʝʨʝʜʴ ï ʧʦ 

ʥʝʬʪʠ ʠ ʛʘʟʫ), ʫ ʈɸ ʧʦʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʧʦʣʫʯʝʥʠʷ ʵʥʝʨʛʦʥʦʩʠʪʝʣʝʡ ʥʘ ʢʦʤ-

ʬʦʨʪʥʳʭ ʫʩʣʦʚʠʷʭ; 

ʩ ʜʨʫʛʦʡ, ʩʘʤ ʬʘʢʪ ʥʘʣʠʯʠʷ ʚ ɽɸʕʉ ʩʪʨʘʥ, ʵʢʩʧʦʨʪʠʨʫʶʱʠʭ ʵʥʝʨʛʦʥʦʩʠʪʝʣʠ 

(ʈʦʩʩʠʷ, ʂʘʟʘʭʩʪʘʥ), ʠ ʩʪʨʘʥ, ʠʭ ʠʤʧʦʨʪʠʨʫʶʱʠʭ (ʈɸ, ɹʝʣʘʨʫʩʴ), ʚ ʩʪʨʘʪʝʛʠʯʝʩʢʦʤ 

ʩʤʳʩʣʝ, ʩʦʟʜʘʝʪʩʷ ʨʠʩʢ ʢʦʥʬʣʠʢʪʘ ʠʥʪʝʨʝʩʦʚ ʩ ʦʧʘʩʥʦʩʪʴʶ ʧʦʵʪʘʧʥʦʛʦ ʫʤʝʥʴʰʝʥʠʷ 

ʩʪʝʧʝʥʝʡ ʩʚʦʙʦʜʳ ʜʣʷ ʈɸ ʧʦ ʜʠʚʝʨʩʠʬʠʢʘʮʠʠ ʠʤʧʦʨʪʘ ʵʥʝʨʛʦʥʦʩʠʪʝʣʝʡ. 

ɺ-ʪʨʝʪʴʠʭ: 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʩ ʫʯʝʪʦʤ ʪʦʛʦ, ʯʪʦ ɽɸʕʉ ï ʤʦʣʦʜʘʷ ʦʨʛʘʥʠʟʘʮʠʷ, ʫ ʈɸ ʧʦ-

ʷʚʣʷʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴ ʘʢʪʠʚʥʦʛʦ ʚʣʠʷʥʠʷ ʥʘ ʝʝ ʜʦʬʦʨʤʠʨʦʚʘʥʠʝ ʧʫʪʝʤ ʘʢʪʠʚ-

ʥʦʛʦ ʫʯʘʩʪʠʷ ʚ ʨʘʟʨʘʙʦʪʢʘʭ ʥʦʨʤʘʪʠʚʥʦʡ ʜʦʢʫʤʝʥʪʘʮʠʠ; 

ʩ ʜʨʫʛʦʡ, ʨʘʟʥʘʷ ʵʢʦʥʦʤʠʯʝʩʢʘʷ ʚʝʩʦʚʘʷ ʢʘʪʝʛʦʨʠʷ ʈɸ ʠ ʜʨʫʛʠʭ ʩʪʨʘʥ-ʫʯʘʩʪ-

ʥʠʮ ɽɸʕʉ ʩʦʜʝʨʞʠʪ ʨʠʩʢ ʥʝʜʦʣʞʥʦʛʦ ʫʯʝʪʘ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ ʈɸ ʚ ʨʘʤ-

ʢʘʭ ʵʪʦʡ ʦʨʛʘʥʠʟʘʮʠʠ, ʘ ʚ ʜʘʣʴʥʝʡʰʝʤ ï ʦʧʘʩʥʦʩʪʴ ʠʛʥʦʨʠʨʦʚʘʥʠʷ ʠ ʝʝ ʧʦʣʠ-

ʪʠʢʦ-ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʥʪʝʨʝʩʦʚ. 

ɺ-ʯʝʪʚʝʨʪʳʭ: 

ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʩʧʝʮʠʬʠʯʥʳʭ ʧʨʦʙʣʝʤ ʫ ʈɸ ʧʦʷʚʣʷʝʪʩʷ 

ʰʘʥʩ ʠʭ ʨʝʰʝʥʠʷ ʦʙʲʝʜʠʥʝʥʥʳʤʠ ʫʩʠʣʠʷʤʠ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ ɽɸʕʉ (ʢʘʢ ʤʠʥʠ-

ʤʫʤ ï ʧʨʦʙʣʝʤʫ ʵʢʦʥʦʤʠʯʝʩʢʠʭ ʠʟʜʝʨʞʝʢ ʠʟ-ʟʘ ʥʘʣʠʯʠʷ ʪʨʘʥʟʠʪʥʳʭ ʩʪʨʘʥ); 

ʩ ʜʨʫʛʦʡ, ʩ ʫʯʝʪʦʤ ʚʥʫʪʨʝʥʥʠʭ ʨʘʟʥʦʛʣʘʩʠʡ ʤʝʞʜʫ ʈʦʩʩʠʝʡ, ʂʘʟʘʭʩʪʘʥʦʤ ʠ 

ɹʝʣʘʨʫʩʴ  ʁʚʝʣʠʢ ʨʠʩʢ ʥʝ ʪʦʣʴʢʦ ʥʝʨʝʰʝʥʠʷ ʵʪʠʭ ʧʨʦʙʣʝʤ, ʥʦ ʠ ʧʦʷʚʣʷʝʪʩʷ ʦʧʘʩ-

ʥʦʩʪʴ ʜʦʤʠʥʠʨʦʚʘʥʠʷ ʵʪʠʭ ʩʧʝʮʠʬʠʯʥʳʭ ʧʨʦʙʣʝʤ ʥʘʜ ʚʩʝʡ ʣʦʛʠʢʦʡ ʵʢʦʥʦʤʠʯʝʩ-

ʢʦʡ ʠʥʪʝʛʨʘʮʠʠ ʈɸ ʚ ɽɸʕʉ. 

ɿʘʢʣʶʯʝʥʠʝ 

ʂ ʤʘʪʝʨʠʘʣʫ ʩʣʝʜʫʝʪ ʜʦʙʘʚʠʪʴ ʝʱʝ ʦʜʠʥ ʥʝʤʘʣʦʚʘʞʥʳʡ ʘʩʧʝʢʪ. 

ʉʦʟʜʘʥʠʝ ɽɸʕʉ ʩʦʚʧʘʣʦ ʧʦ ʚʨʝʤʝʥʠ ʩ ʨʝʟʢʠʤ ʩʢʘʯʢʦʤ ʥʘʧʨʷʞʝʥʥʦʩʪʠ ʤʝʞʜʫ 

ʨʘʟʣʠʯʥʳʤʠ ʛʣʦʙʘʣʴʥʳʤʠ ʠʛʨʦʢʘʤʠ ʚ ʤʠʨʝ, ʚ ʵʧʠʮʝʥʪʨʝ ʢʦʪʦʨʦʛʦ ʥʘʭʦʜʠʪʩʷ ʈʦʩʩʠʷ 



ʉʧʝʮʠʬʠʢʘ ʈʝʩʧʫʙʣʠʢʠ ɸʨʤʝʥʠʷ ʠ ɽɸʕʉ 
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ï ʢʨʫʧʥʝʡʰʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʫʯʘʩʪʥʠʢ ɽɸʕʉ (ʙʦʣʝʝ 85% ʜʦʣʠ ʢʘʢ ʚ ʥʦʤʠʥʘʣʴʥʦʡ, 

ʪʘʢ ʠ ʚ ɺɺʇ ʧʦ ʇʇʉ ʚʩʝʛʦ ɽɸʕʉ) ɺ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ ʚʝʩʴ ʧʨʦʮʝʩʩ ʬʦʨʤʠʨʦʚʘʥʠʷ 

ɽɸʕʉ ʧʦʜʚʝʨʛʘʝʪʩʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʤ ʰʦʢʘʤ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʈʦʩʩʠʠ, ʥʦ ʠ ʜʣʷ ʚʩʝʭ 

ʦʩʪʘʣʴʥʳʭ ʩʪʨʘʥ-ʫʯʘʩʪʥʠʮ, ʚ ʪʦʤ ʯʠʩʣʝ ï ʈɸ. ʂʨʦʤʝ ʪʦʛʦ, ʥʘ ʬʦʥʝ ʟʘʚʳʰʝʥʥʦʡ 

ʚʦʣʘʪʠʣʴʥʦʩʪʠ ʧʨʦʮʝʩʩʦʚ ʚ ʤʠʨʝ ʩʘʤ ʬʘʢʪ ʤʦʣʦʜʦʩʪʠ ɽɸʕʉ ʩʦʜʝʨʞʠʪ ʚ ʩʝʙʝ 

ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʨʠʩʢʠ ʠ ʦʧʘʩʥʦʩʪʠ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʠ ʥʘ ʈɸ ʨʘʩʧʨʦʩʪʨʘʥʷʶʪʩʷ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ 

ʨʠʩʢʠ ʠ ʦʧʘʩʥʦʩʪʠ ʠʥʪʝʛʨʘʮʠʠ ʚ ɽɸʕʉ. 

 

THE PECULIARITIES OF  THE REPUBLIC  

OF ARMENIA AND EAEU  

H. Mesrobyan 

SUMMARY  

After the second part of 2013 the Republic of Armenia was moving by 

direction of Europ Union by the way of integreation to Eurasian Econom-

ic Union, which was established on 29 may 2014, when Russia, Belarus 

and Kazakhstan signed a treaty aiming for the establishment of the EEU 

and on 10 October 2014 Armenia joined that treaty, on 4 December of 

the same year that was certified by the parliament of The Republic of 

Armenia (government). At the same time the Republic of Armenia conti-

niues to cooperate With Europ Union on ñWestern partnershipò. 

Keywords: Armenia, Russia, Belarus, Kazakhstan, EEU, ñWestern part-

nershipò. 

ʗʈʜʈʤʦʈʝʒ ʗʈʝʧʈʡʌʦʟʩʐʜʈʝ ʌʥ  

ʌʦʛ-ʒ ʈʣʈʝʘʝʈʗʈʦʖʟʩʐʜʟʩʝʝʌʧʏ 

ʗ.ʛʺ˒˕ˍˏˊʶˋ 

ʈʛʪʟʪʟʩʛ 

2013 -ʾ  ˀ ʺ˕˄˕ˍ˕ʹ ˄ʺ˒ˀ˖ ʗʶˊʶ˒˔ʶˋˀ ʗʶˋ˕ʶˏʺ˔ˍ˗ʾˊˍ˗ˋʽ (ʗʗ) 

ˀˋ˔ʺʸ˕ʶ˖ˀˍˋ ˌʶ˕ʿˉʶˋ ˉʺː ˓ʺ˕ʶʹˀ˕˙ʶ˓ˍ˕˓ˍ˗ˉ ʼ ̞ʌ˓˕ˍˏʶ˄ʶ ̀

ʛˀˍ˗ʾˊʶˋ (ʌʛ) ˍ˗ˇˇˍ˗ʾˊʶˉʷ` ʌ˓˕ʶ˒ˀʶ˄ʶˋ ʦˋ˔ʺ˒ʶ˄ʶˋ ˉˀˍ˗-

ʾˊʶˋ (ʌʦʛ) ˀˋ˔ʺʸ˕ˉʶˋ ˈʶˋʶˏʶ˕˅ˍ˓, ˍ˕ʽ ʹ-̋ˊˍ˗˕ʺ ˒˔ʺˇ˃˓ʺˁ ʼ ̞

2014ʾ -  ˀˉʶˊˀ˒ˀ 29-ˀ,̀ ʺ˕ʷ ʣˍ˗˒ʶ˒˔ʶˋʽ, ʉʺˁˍˑˍ˗˒ʽ  ̃ʙʶʻʶ˂-

˒˔ʶ̀  ̔ʌʦʛ-  ˀ˒˔ʺˇ˃ˉʶˋ ˓ʺ˕ʶʷʺ˕ˊʶˁ ˏʶˊˉʶ̀yʁ ˀ˕ ˒˔ˍ̞ʶy ˕ʺ-

˖ˀˋ,  ̃ʶ˕ʹʺˋ 2014ʾ -  ˀ˅ˍ˄˔ʺˉʷʺ˕ˀ 10-ˀ ̀ʗʶˊʶ˒˔ʶˋʽ ˉˀʶ˖ʶ˓ 

ʶˊʹ ˏʶˊˉʶˋʶʸ˕ˀˋ, ˀ˒˄ ˋˍ˗ˊˋ ʾ˓ʶ˄ʶˋˀ ʹʺ˄˔ʺˉʷʺ˕ˀ 4-ˀ ̀ ʶˊˋ 

˓ʶ˓ʺ˕ʶ˖˓ʺ˖ ʗʗ ʈʻʸʶˊˀˋ ʿˍˇˍ˓ˀ ˄ˍˇˉˀ˖ (ʖʶˑʶ˓ʶ˕ˍ˗ʾˊʶˋ): 

ʛˀ˜ˋˍ˗ˊˋ ʿʶˉʶˋʶ˄ ʗʗ-  ̀ˌʶ˕ˍ˗ˋʶ˄ˍ˗ˉ  ̓ʌʛ-  ˀ˅ʺ ̝˅ʶˉʶy̱ ˕-

˃ʶ˄˖ˍ˗ʾˊˍ˗ˋʽ çʈ˕˜ʺˁˊʶˋ ʸˍ˕˃ʽˋ˄ʺ˕ˍ˗ʾˊˍ˗ˋè ˃˕ʶʸ˕ˀ ˌ˕ːʶˋʶ˄-

ˋʺ˕ˍ˗ˉ: 

ʗˀˉˋʶʷʶˑʺ˕ r ʗʶˊʶ˒˔ʶˋ,ʣˍ˗˒ʶ˒˔ʶˋ, ʉʺˁˍˑˍ˗˒, ʙʶʻʶ˂˒-

˔ʶ ,̀ ʌʦʛ, çʈ˕˜ʺˁˊʶˋ ʸˍ˕˃ʽˋ˄ʺ˕ˍ˗ʾˊˍ˗ˋè: 
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ɻʃʆɹɸʃʔʅʓɽ ʌʀʅɸʅʉʆɺʓɽ ʇʈʆɹʃɽʄʓ  

ʀ ʈɽʉʇʋɹʃʀʂɸ ɸʈʄɽʅʀʗ 

ɸ.ʃ. ʄʝʩʨʦʙʷʥ 

ɸʅȳʆʊɸʎʀʗ 

ʇʦʩʣʝ ʨʘʟʚʘʣʘ ʉʉʉʈ ʤʥʦʛʠʤ ʥʘʯʘʣʦ ʢʘʟʘʪʴʩʷ, ʯʪʦ ʤʠʨ ʥʘʜʦʣʛʦ ʩʪʘ-

ʥʝʪ ʦʜʥʦʧʦʣʷʨʥʳʤ ʠ ʩʪʘʙʠʣʴʥʳʤ, ʚʚʠʜʫ ʦʪʩʫʪʩʪʚʠʷ ʨʘʚʥʦʟʥʘʯʥʳʭ 

ʧʨʦʪʠʚʦʙʦʨʩʪʚʫʶʱʠʭ ʩʪʦʨʦʥ (ʧʦʣʶʩʦʚ). ʆʜʥʘʢʦ ʩ ʪʦʯʢʠ ʟʨʝʥʠʷ 

ʫʧʨʘʚʣʝʥʠʷ ʦʜʥʦʧʦʣʷʨʥʦʩʪʴ ʣʠʰʝʥʘ ʨʘʚʥʦʚʝʩʠʷ ʠ, ʢʘʢ ʩʣʝʜʩʪʚʠʝ, 

ʧʦʜʚʝʨʞʝʥʘ ʚʩʷʢʦʛʦ ʨʦʜʘ ʨʠʩʢʘʤ ʠʤʝʥʥʦ ʧʦ ʧʨʠʯʠʥʝ ʦʪʩʫʪʩʪʚʠʷ 

ʚʟʘʠʤʦʩʜʝʨʞʠʚʘʶʱʠʭ (ʧʨʦʪʠʚʦʙʦʨʩʪʚʫʶʱʠʭ) ʩʠʣ ʠ ʤʝʭʘʥʠʟʤʦʚ. 

ʆʜʥʠʤ ʠʟ ʩʪʨʘʪʝʛʠʯʝʩʢʠʭ ʨʠʩʢʦʚ, ʩʧʦʩʦʙʩʪʚʫʶʱʠʭ ʫʩʠʣʝʥʠʶ ʛʣʦ-

ʙʘʣʴʥʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ, ʷʚʣʷʝʪʩʷ ʩʫʱʝʩʪʚʫʶʱʘʷ ʚʩʝʤʠʨʥʘʷ ʬʠʥʘʥ-

ʩʦʚʦ-ʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ. ɺʘʞʥʳʤ ʵʪʘʧʦʤ, ʧʨʝʜʦʧʨʝʜʝʣʠʚhʠʤ ʩʦ-

ʚʨʝʤʝʥʥʦʝ ʩʦʩʪʦʷʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤr, 

ʷʚʠʣʦʩʴ ʩʦʟʜʘʥʠʝ 23 ʜʝʢʘʙʨʷ 1913 ʛʦʜʘ ʌʝʜʝʨʘʣʴʥʦʡ ʈʝʟʝʨʚʥʦʡ ʉʠʩ-

ʪʝʤr (ʌʈʉ) ʉʐɸ. ɿʜʝʩʴ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʌʈʉ ʉʐɸ ʦʩʥʦʚʘʥʘ 

ʥʘ ʯʘʩʪʥʦʡ ʘʢʮʠʦʥʝʨʥʦʡ ʬʦʨʤʝ ʩʦʙʩʪʚʝʥʥʦʩʪʠ ʩ ʦʩʦʙʳʤ ʩʪʘʪʫʩʦʤ 

ʘʢʮʠʡ, ʭʦʪʷ ʠ ʝʝ ʜʝʷʪʝʣʴʥʦʩʪʴ ʨʝʛʫʣʠʨʫʝʪʩʷ ɿʘʢʦʥʦʤ ʉʐɸ çʆ ʌʝ-

ʜʝʨʘʣʴʥʦʤ ʈʝʟʝʨʚʝè. 

ɼʘʣʴʥʝʡʰʠʝ ʵʪʘʧʳ ʪʨʘʥʩʬʦʨʤʘʮʠʠ ʛʣʦʙʘʣʴʥʳʭ ʬʠʥʘʥʩʦʚ, ʦʩʦʙʝʥʥʦ 

ʧʦʩʣʝ ɺʪʦʨʦʡ ʄʠʨʦʚʦʡ ʚʦʡʥ,r ʧʨʷʤʦ ʠʣʠ ʢʦʩʚʝʥʥʦ ʩʚʷʟʘʥʳ ʩ ʜʝʷ-

ʪʝʣʴʥʦʩʪʴʶ ʌʈʉ, ʢʘʢ ʝʜʠʥʩʪʚʝʥʥʦʛʦ ʵʤʠʪʝʥʪʘ ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʌʈʉ, ʄɺʌ, ʉʐɸ, ʟʦʣʦʪʦ, ʜʦʣʣʘʨ, ʝʚʨʦ. 

ɻʣʦʙʘʣʴʥʳʡ ʵʬʬʝʢʪ çʩʚʦʙʦʜʥʳʭè ʜʝʥʝʛ 

 

1. ʌʘʢʪʦʨ ʩʦʟʜʘʥʠʷ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʠʪʫʪʦʚ 

ʂ ʢʦʥʮʫ ɺʪʦʨʦʡ ʄʠʨʦʚʦʡ ʚʦʡʥʳ, ʘ ʠʤʝʥʥʦ ʩ 1 ʧʦ 22 ʠʶʣʷ 1944 ʛʦʜʘ ʚ ʉʐɸ 

(ʰʪʘʪ ʅʴ-ʁʍʝʤʧʰʠʨ, ɹʨʝʪʪʦʥ-ɺʫʜʩ, ʦʪʝʣʴ çʄʘʫʥʪ-ɺʘʰʠʥʛʪʦʥè) ʩʦʩʪʦʷʣʘʩʴ 

ɹʨʝʪʪʦʥ-ɺʫʜʩʢʘʷ ʢʦʥʬʝʨʝʥʮʠʷ (ʦʬʠʮʠʘʣʴʥʦʝ ʥʘʟʚʘʥʠʝ ï ɺʘʣʶʪʥʦ-ʬʠʥʘʥʩʦʚʘʷ 

ʢʦʥʬʝʨʝʥʮʠʷ ʆʙʲʝʜʠʥʸʥʥʳʭ ʅʘʮʠʡ), ʚ ʨʘʙʦʪʝ ʢʦʪʦʨʦʡ ʫʯʘʩʪʚʦʚʘʣʠ 730 ʜʝʣʝʛʘ-

ʪʦʚ ʠʟ 44 ʛʦʩʫʜʘʨʩʪʚ. ʈʝʟʫʣʴʪʘʪʦʤ ʨʘʙʦʪʳ ʢʦʥʬʝʨʝʥʮʠʠ ʩʪʘʣʠ: 

ï ʩʦʟʜʘʥʠʝ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɺʘʣʶʪʥʦʛʦ ʌʦʥʜʘ (ʄɺʌ); 

ï ʩʦʟʜʘʥʠʝ ʄʝʞʜʫʥʘʨʦʜʥʦʛʦ ɹʘʥʢʘ ʈʝʢʦʥʩʪʨʫʢʮʠʠ ʠ ʈʘʟʚʠʪʠʷ (ʄɹʈʈ); 

ï ʩʦʛʣʘʰʝʥʠʝ ʦ ʧʨʠʥʮʠʧʘʭ ʬʦʨʤʠʨʦʚʘʥʠʷ ʚʘʣʶʪʥʳʭ ʦʙʤʝʥʥʳʭ ʢʫʨʩʦʚ. 

ʇʨʠʯʝʤ ʜʣʷ ʚʩʪʫʧʣʝʥʠʷ ʚ ʄɹʈʈ ʥʝʦʙʭʦʜʠʤʳʤ ʫʩʣʦʚʠʝʤ ʷʚʣʷʝʪʩʷ ʯʣʝʥʩʪʚʦ 

ʪʦʛʦ ʠʣʠ ʠʥʦʛʦ ʛʦʩʫʜʘʨʩʪʚʘ ʚ ʄɺʌ. 

ʅʘ ɹʨʝʪʪʦʥ-ɺʫʜʩʢʦʡ ʢʦʥʬʝʨʝʥʮʠʠ ʟʦʣʦʪʦ ʝʱʝ ʠʛʨʘʣʦ ʦʧʨʝʜʝʣʝʥʥʫʶ ʨʦʣʴ ʚʦ 

ʚʟʘʠʤʥʳʭ ʨʘʩʯʝʪʘʭ, ʥʘʧʨʠʤʝʨ: 

ï ʯʘʩʪʴ ʢʚʦʪʳ ʢʘʞʜʦʡ ʩʪʨʘʥʳ ʚ ʄɺʌ ʩʦʜʝʨʞʘʣ ʟʦʣʦʪʫʶ ʩʦʩʪʘʚʣʷʶʱʫʶ; 

ï ʙʳʣ ʚʚʝʜʝʥ ʬʠʢʩʠʨʦʚʘʥʥʳʡ ʟʦʣʦʪʦʡ ʧʘʨʠʪʝʪ ʜʦʣʣʘʨʘ ʉʐɸ (1 ʪʨʦʡʩʢʘ ̫

ʫʥʮʠ ̫ʟʦʣʦʪʘ ʨʘʚʥʷʣʘʩʴ 35 ʜʦʣʣʘʨʘʤ ʉʐɸ). 

https://ru.wikipedia.org/wiki/1913_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%97%D0%B0%D0%BA%D0%BE%D0%BD_%D0%BE_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%BC_%D1%80%D0%B5%D0%B7%D0%B5%D1%80%D0%B2%D0%B5
https://ru.wikipedia.org/wiki/%D0%97%D0%B0%D0%BA%D0%BE%D0%BD_%D0%BE_%D0%A4%D0%B5%D0%B4%D0%B5%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D0%BE%D0%BC_%D1%80%D0%B5%D0%B7%D0%B5%D1%80%D0%B2%D0%B5
https://ru.wikipedia.org/wiki/1_%D0%B8%D1%8E%D0%BB%D1%8F
https://ru.wikipedia.org/wiki/22_%D0%B8%D1%8E%D0%BB%D1%8F
https://ru.wikipedia.org/wiki/1944_%D0%B3%D0%BE%D0%B4
https://ru.wikipedia.org/wiki/%D0%A1%D0%A8%D0%90
https://ru.wikipedia.org/wiki/%D0%9D%D1%8C%D1%8E-%D0%A5%D0%B5%D0%BC%D0%BF%D1%88%D0%B8%D1%80
https://ru.wikipedia.org/wiki/%D0%91%D1%80%D0%B5%D1%82%D1%82%D0%BE%D0%BD-%D0%92%D1%83%D0%B4%D1%81_(%D0%9D%D1%8C%D1%8E-%D0%93%D1%8D%D0%BC%D0%BF%D1%88%D0%B8%D1%80)
https://ru.wikipedia.org/wiki/%D0%9C%D0%B0%D1%83%D0%BD%D1%82_%D0%92%D0%B0%D1%88%D0%B8%D0%BD%D0%B3%D1%82%D0%BE%D0%BD_(%D0%BE%D1%82%D0%B5%D0%BB%D1%8C)
https://ru.wikipedia.org/wiki/%D0%94%D0%B5%D0%BA%D0%BB%D0%B0%D1%80%D0%B0%D1%86%D0%B8%D1%8F_%D0%9E%D0%B1%D1%8A%D0%B5%D0%B4%D0%B8%D0%BD%D1%91%D0%BD%D0%BD%D1%8B%D1%85_%D0%9D%D0%B0%D1%86%D0%B8%D0%B9
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D1%8B%D0%B9_%D1%84%D0%BE%D0%BD%D0%B4
https://ru.wikipedia.org/wiki/%D0%9C%D0%B5%D0%B6%D0%B4%D1%83%D0%BD%D0%B0%D1%80%D0%BE%D0%B4%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA_%D1%80%D0%B5%D0%BA%D0%BE%D0%BD%D1%81%D1%82%D1%80%D1%83%D0%BA%D1%86%D0%B8%D0%B8_%D0%B8_%D1%80%D0%B0%D0%B7%D0%B2%D0%B8%D1%82%D0%B8%D1%8F
https://ru.wikipedia.org/wiki/%D0%97%D0%BE%D0%BB%D0%BE%D1%82%D0%BE
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ʆʜʥʘʢʦ 15 ʘʚʛʫʩʪʘ 1971 ʛʦʜʘ ʧʨʦʠʟʦʰʣʦ ʢʨʘʡʥʝ ʟʥʘʤʝʥʘʪʝʣʴʥʦʝ ʩʦʙʳʪʠʝ ï ʇʨʝ-

ʟʠʜʝʥʪ ʉʐɸ ʈʠʯʘʨʜ ʅʠʢʩʦʥ ʦʪʢʘʟʘʣ ʌʨʘʥʮʠʠ ʦʙʤʝʥʷʪʴ ʜʦʣʣʘʨʳ ʉʐɸ ʥʘ ʟʦʣʦʪʦ. 

ʌʘʢʪʠʯʝʩʢʠ ʧʨʠʟʥʘʚʘʣʩʷ ʬʘʢʪ ʥʝʢʦʥʚʝʨʪʠʨʫʝʤʦʩʪʠ ʜʦʣʣʘʨʘ ʉʐɸ ʚ ʟʦʣʦʪʦ ʧʦ 

ʬʠʢʩʠʨʦʚʘʥʥʦʤʫ ʟʦʣʦʪʦʤʫ ʧʘʨʠʪʝʪʫ ʠʟ-ʟʘ ʧʘʜʝʥʠʷ ʨʝʘʣʴʥʦʡ ʧʦʢʫʧʘʪʝʣʴʥʦʡ ʩʧʦʩʦʙ-

ʥʦʩʪʠ ʘʤʝʨʠʢʘʥʩʢʦʡ ʚʘʣʶʪʳ. ɸ ʫʞʝ ʚ ʠʶʥʝ 1972 ʛʦʜʘ ɺʝʣʠʢʦʙʨʠʪʘʥʠʷ ʧʨʠʥʷʣʘ ʨʝ-

ʰʝʥʠʝ ʦ ʚʚʝʜʝʥʠʠ ʩʚʦʙʦʜʥʦ ʧʣʘʚʘʶʱʝʛʦ ʢʫʨʩʘ ʬʫʥʪa ʩʪʝʨʣʠʥʛʦʚ. 

ʌʘʢʪʠʯʝʩʢʠ ʥʘʯʘʣʩʷ ʧʨʦʮʝʩʩ çʦʪʚʷʟʢʠè ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʦʪ ʟʦʣʦʪʦʛʦ 

ʧʘʨʠʪʝʪʘ, ʢʦʪʦʨʳʡ ʰʘʛ ʟʘ ʰʘʛʦʤ ʮʝʣʝʥʘʧʨʘʚʣʝʥʥʦ ʨʘʩʧʨʦʩʪʨʘʥʠʣʩʷ ʧʨʘʢʪʠʯʝʩʢʠ 

ʥʘ ʚʩʝ ʩʪʨʘʥʳ ʤʠʨʘ. ɼʘʥʥʳʡ ʧʨʦʮʝʩʩ ʧʨʦʪʝʢʘʝʪ ʠ ʧʦ ʩʝʡ ʜʝʥʴ, ʥʦ, ʩʢʦʨʝʝ ʫʞʝ, ʧʦ 

ʠʥʝʨʮʠʠ. ʕʪʦ, ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʦʟʥʘʯʘʣʦ, ʯʪʦ ʢʦʣʠʯʝʩʪʚʦ ʦʙʨʘʱʘʝʤʳʭ ʜʝʥʝʛ ʫʞʝ 

ʥʝ ʦʙʝʩʧʝʯʠʚʘʣʦʩʴ ʟʦʣʦʪʳʤ ʟʘʧʘʩʦʤ ʛʦʩʫʜʘʨʩʪʚʘ, ʘ, ʩ ʜʨʫʛʦʡ, ï ʦʪʢʨʳʚʘʣʦ ʰʠ-

ʨʦʢʫʶ ʜʦʨʦʛʫ ʛʘʣʦʧʠʨʫʶʱʝʡ ʵʤʠʩʩʠʠ ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ ʩʦ ʚʩʝʤʠ ʚʳʪʝʢʘʶ-

ʱʠʤʠ ʠʟ ʵʪʦʛʦ ʢʘʢ ʬʠʥʘʥʩʦʚʳʤʠ, ʪʘʢ ʠ ʵʢʦʥʦʤʠʯʝʩʢʠʤʠ ʧʦʩʣʝʜʩʪʚʠʷʤʠ. 

ʇʨʘʚʜʘ, ʤʥʦʛʠʝ ʩʪʨʘʥʳ ʤʠʨʘ ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʤʝʨʝ ʩ ʢʦʥʮʘ XX ʚʝʢʘ ʥʘʯʘʣʠ 

ʧʨʠʤʝʥʷʪʴ ʪʘʢ ʥʘʟʳʚʘʝʤʫʶ ʜʝʥʝʞʥʦ-ʢʨʝʜʠʪʥʫʶ ʧʦʣʠʪʠʢʫ, ʥʘʚʷʟʳʚʘʝʤʫʶ ʩʦ 

ʩʪʦʨʦʥʳ ʄɺʌ, ʢʦʛʜʘ ʩ ʮʝʣʴʶ ʩʜʝʨʞʠʚʘʥʠʷ ʠʥʬʣʷʮʠʠ ʦʛʨʘʥʠʯʠʚʘʣʠʩʴ ʵʤʠʩʩʠʠ 

ʥʘʮʠʦʥʘʣʴʥʳʭ ʚʘʣʶʪ. ʆʜʥʘʢʦ ʠʤʝʥʥʦ ʩ ʢʦʥʮʘ XX ʚʝʢʘ ʌʈʉ ʥʘʯʘʣʘ çʨʘʩʢʨʫʯʠ-

ʚʘʪʴ ʩʧʠʨʘʣʴè ʵʤʠʩʩʠʠ ʜʦʣʣʘʨʦʚ ʉʐɸ. 

ʊʘʢʦʝ ʨʘʟʚʠʪʠʝ ʩʦʙʳʪʠʡ ʥʘʯʘʣʦ ʧʦʜʧʠʪʳʚʘʪʴ ʠ ʜʨʫʛʫʶ ʥʝʛʘʪʠʚʥʫʶ ʪʝʥʜʝʥ-

ʮʠʶ ʚ ʤʠʨʝ ï ʩʚʷʟʴ ʤʝʞʜʫ ʬʠʥʘʥʩʘʤʠ ʠ ʵʢʦʥʦʤʠʢʦʡ ʢʘʢ ʥʘ ʫʨʦʚʥʝ ʦʪʜʝʣʴʥʳʭ 

ʛʦʩʫʜʘʨʩʪʚ, ʪʘʢ ʠ ʚ ʤʠʨʝ ʚ ʮʝʣʦʤ ʰʘʛ ʟʘ ʰʘʛʦʤ ʩʪʘʥʦʚʠʪʩʷ ʚʩʝ ʙʦʣʝʝ ʨʘʟʤʳʪʦʡ ʠ 

ʛʜʝ-ʪʦ ʜʘʞʝ ʦʧʦʩʨʝʜʦʚʘʥʥʦʡ. 

ʗʨʢʠʤ ʪʦʤʫ ʧʦʜʪʚʝʨʞʜʝʥʠʝʤ ʷʚʣʷʝʪʩʷ ʪʦʪ ʬʘʢʪ, ʯʪʦ, ʥʘʧʨʠʤʝʨ, ʧʦ ʜʘʥʥʳʤ 

ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʦʨʛʘʥʠʟʘʮʠʡ, ʥʦʤʠʥʘʣʴʥʳʡ ɺɺʇ ʚʩʝʭ ʩʪʨʘʥ ʤʠʨʘ ʟʘ 2013 ʛʦʜ 

ʩʦʩʪʘʚʠʣ ʦʢʦʣʦ 74 ʪʨʣʥ. ʜʦʣʣʘʨʦʚ ʉʐɸ, ʘ ʦʙʱʠʡ ʦʙʲʝʤ ʜʝʨʠʚʘʪʠʚʦʚ (ʧʨʦʠʟʚʦʜ-

ʥʳʭ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ) ï ʦʢʦʣʦ 710. ʊʦ ʝʩʪʴ, ʙʳʣʦ ʜʦʩʪʠʛʥʫʪʦ 10-ʪʠʢʨʘʪʥʦʝ 

ʧʨʝʚʳʰʝʥʠʝ ʢʦʣʠʯʝʩʪʚʘ ʦʙʨʘʱʘʝʤʳʭ ʜʝʥʝʛ ʥʘ ʙʠʨʞʝʚʳʭ ʧʣʦʱʘʜʢʘʭ ʥʘʜ ʜʝʥʝʞ-

ʥʦʡ ʝʤʢʦʩʪʴʶ ʤʠʨʦʚʦʡ ʵʢʦʥʦʤʠʢʠ! 

ʅʘʧʦʤʥʠʤ, ʯʪʦ ʥʘ ʚʦʟʥʠʢʥʦʚʝʥʠʝ ʧʦʩʣʝʜʥʝʛʦ ʤʠʨʦʚʦʛʦ ʬʠʥʘʥʩʦʚʦ-ʵʢʦʥʦʤʠ-

ʯʝʩʢʦʛʦ ʢʨʠʟʠʩʘ, ʢʦʪʦʨʳʡ ʥʘʯʘʣʩʷ ʚ 2007 ʛʦʜʫ, ʧʦʚʣʠʷʣʘ ʠʤʝʥʥʦ ʥʝʢʦʥʪʨʦʣʠ-

ʨʫʝʤʘʷ ʩʠʪʫʘʮʠʷ ʥʘ ʨʳʥʢʝ ʠʧʦʪʝʯʥʳʭ ʜʝʨʠʚʘʪʠʚʦʚ, ʢʦʪʦʨʘʷ ʚ ʩʯʠʪʘʥʥʳʝ ʤʝʩʷʮʳ 

ʘʢʪʠʚʠʨʦʚʘʣʘ çʵʬʬʝʢʪ ʜʦʤʠʥʦè ʧʦ ʚʩʝʤʫ ʤʠʨʫ. 

 

2. ʌʘʢʪʦʨ ʨʝʟʢʦʛʦ ʫʚʝʣʠʯʝʥʠʷ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ 

ɺʝʣʠʯʠʥʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ ʷʚʣʷʝʪʩʷ ʦʜʥʠʤ ʠʟ ʚʘʞʥʳʭ ʧʨʠʯʠʥʥʦ-

ʩʣʝʜʩʪʚʝʥʥʳʭ ʬʘʢʪʦʨʦʚ, ʟʥʘʯʠʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʚʣʠʷʶʱʠʤ ʢʘʢ ʥʘ ʩʦʩʪʦʷʥʠʝ ʛʣʦ-

ʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʦʡ ʩʠʩʪʝʤʳ, ʪʘʢ ʠ ʥʘ ʩʦʩʪʦʷʥʠʝ ʬʠʥʘʥʩʦʚʦ-ʙʘʥʢʦʚʩʢʠʭ 

ʩʠʩʪʝʤ ʧʨʘʢʪʠʯʝʩʢʠ ʚʩʝʭ ʛʦʩʫʜʘʨʩʪʚ. ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʵʪʦ ʚʣʠʷʥʠʝ ʨʘʩʧʨʦʩʪʨʘʥʷʝʪ-

ʩʷ ʠ ʥʘ ʩʦʩʪʦʷʥʠʝ ʛʣʦʙʘʣʴʥʦʡ ʵʢʦʥʦʤʠʢʠ ʠ ʵʢʦʥʦʤʠʢ ʦʪʜʝʣʴʥʳʭ ʛʦʩʫʜʘʨʩʪʚ. 

ɺ ʜʘʥʥʦʤ ʢʦʥʪʝʢʩʪʝ ʨʘʩʩʤʦʪʨʠʤ ʜʠʥʘʤʠʢʫ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ, 

ʥʘʯʠʥʘʷ ʩ 1910 ʛʦʜʘ, ʛʜʝ ʥʝ ʫʯʪʝʥʳ ʜʦʣʛʠ ʦʪʜʝʣʴʥʳʭ ʰʪʘʪʦʚ, ʜʘʞʝ ʝʩʣʠ ʦʥʠ ʛʘ-

ʨʘʥʪʠʨʦʚʘʥʳ ʌʝʜʝʨʘʣʴʥʳʤ ʇʨʘʚʠʪʝʣʴʩʪʚʦʤ (!). 
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ʊʘʙʣʠʮʘ 1. ʇʦʢʘʟʘʪʝʣʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ.1 

ɻʦʜʳ 1910 1920 1930 1940 1950 1960 1970 1980 1990 2000 2010 2014 

ɻʦʩʜʦʣʛ 

(ʚ ʤʣʨʜ. 

ʜʦʣʣʘʨʦʚ 

ʉʐɸ) 

3 26 16 51 257 291 381 909 3.206 5.629 13.786 18.141 

ʇʦ ʦʪʥʦ-

ʰʝʥʠʶ ʢ 

ɺɺʇ  

(ʚ %) 

8,0 29,2 16,6 52,4 94,0 56,0 37,6 33,4 55,9 58,0 96,5 109,9 

 

ʂʘʢ ʚʠʜʥʦ ʠʟ ʧʨʝʜʩʪʘʚʣʝʥʥʦʡ ʪʘʙʣʠʮʳ, ʝʩʣʠ ʜʦ 90-ʭ ʛʦʜʦʚ ʧʨʦʰʣʦʛʦ ʩʪʦ-

ʣʝʪʠʷ ʩʦʦʪʥʦʰʝʥʠʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ ʢ ɺɺʇ ʥʦʩʠʣʦ ʢʦʣʝʙʘʪʝʣʴʥʳʡ 

ʭʘʨʘʢʪʝʨ, ʪʦ ʚ ʧʦʩʣʝʜʥʠʝ ʜʝʩʷʪʠʣʝʪʠʷ (ʩ ʧʝʨʠʦʜʘ ʬʦʨʤʠʨʦʚʘʥʠʷ ʦʜʥʦʧʦʣʷʨʥʦʛʦ 

ʤʠʨʦʫʩʪʨʦʡʩʪʚʘ) ʥʘʙʣʶʜʘʝʪʩʷ ʝʛʦ ʧʦʩʪʫʧʘʪʝʣʴʥʳʡ ʨʦʩʪ, ʘ ʩ 2011 ʛʦʜʘ ʜʘʥʥʦʝ 

ʩʦʦʪʥʦʰʝʥʠʝ ʚʧʝʨʚʳʝ ʧʝʨʝʚʘʣʠʣʦ ʦʪʤʝʪʢʫ ʚ 100%. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʚ ʙʦʣʝʝ ʧʣʘʯʝʚʥʦʤ ʩʦʩʪʦʷʥʠʠ ʥʘʭʦʜʠʪʩʷ ʩʦʦʪʥʦʰʝʥʠʝ ʛʦ-

ʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ ʢ ʬʝʜʝʨʘʣʴʥʦʤʫ ʙʶʜʞʝʪʫ ï ʦʢʦʣʦ 6-ʪʠ ʨʘʟ! 

ɸ ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ ʚʠʜʫ ʥʝʩʦʠʟʤʝʨʠʤʦʩʪʠ ʧʨʠʚʝʜʝʥʥʳʭ ʩʦʦʪʥʦʰʝʥʠʡ ʛʦʩʫ-

ʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɺɺʇ ʠ ʬʝʜʝʨʘʣʴʥʦʤʫ ʙʶʜʞʝʪʫ, ʢʣʘʩʩʠʯʝʩʢʘʷ 

ʬʦʨʤʘ ʝʛʦ ʧʦʛʘʰʝʥʠʷ ʩʦ ʩʪʦʨʦʥʳ ʉʐɸ ʥʝʚʦʟʤʦʞʥʘ. ɸ ʪʝʢʫʱʝʝ ʨʝʰʝʥʠʝ ʜʘʥʥʦʡ 

ʧʨʦʙʣʝʤʳ, ʢʦʛʜʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʬʘʢʪʠʯʝʩʢʠ ʨʝʬʠʥʘʥʩʠʨʫʝʪʩʷ ʧʫʪʝʤ ʵʤʠʩ-

ʩʠʠ ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʦ ʩʪʦʨʦʥʳ ʌʈʉ, ʨʠʢʦʰʝʪʦʤ ʙʴʝʪ ʧʦ ʬʠʥʘʥʩʦʚʦʡ ʩʪʘʙʠʣʴʥʦʩʪʠ 

ʚʦ ʚʩʝʤ ʤʠʨʝ. 

ʉʣʝʜʦʚʘʪʝʣʴʥʦ, ʧʨʦʙʣʝʤʫ ʥʝʩʦʠʟʤʝʨʠʤʦʩʪʠ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʨʘʥʦ ʠʣʠ 

ʧʦʟʜʥʦ ʥʝʦʙʭʦʜʠʤʦ ʙʫʜʝʪ ʨʝʰʘʪʴ. ɺʝʩʴ ʚʦʧʨʦʩ ʚ ʩʣʝʜʫʶʱʝʤ: ʢʪʦ ʠ ʢʘʢʠʤʠ ʤʝʭʘ-

ʥʠʟʤʘʤʠ ʨʝʰʠʪ ʜʘʥʥʫʶ ʧʨʦʙʣʝʤʫ? ʀ ʙʫʜʫʪ ʣʠ ʫʯʪʝʥʳ ʠʥʪʝʨʝʩʳ ʜʨʫʛʠʭ ʛʦʩʫʜʘʨʩʪʚ? 

 

3. ʌʘʢʪʦʨ ʫʞʝʩʪʦʯʝʥʠʷ ʢʦʥʢʫʨʝʥʮʠʠ ʤʝʞʜʫʥʘʨʦʜʥʳʭ ʚʘʣʶʪ 

ʅʘ ʧʝʨʠʦʜ ʦʜʥʦʧʦʣʷʨʥʦʛʦ ʤʠʨʘ ʧʨʦʠʟʦʰʣʦ ʝʱʝ ʦʜʥʦ ʟʥʘʢʦʚʦʝ ʩʦʙʳʪʠʝ, ʢʦ-

ʪʦʨʦʝ, ʧʦ ʩʫʪʠ, ʷʚʠʣʦʩʴ ʧʦʧʳʪʢʦʡ ʩʦʟʜʘʥʠʷ ʢʦʥʢʫʨʝʥʪʥʦʡ ʧʦ ʦʪʥʦʰʝʥʠʝ ʢ ʜʦʣ-

ʣʘʨʫ ʉʐɸ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʘʣʶʪʳ. ʈʝʯʴ ʠʜʝʪ ʦ ɽʚʨʦ, ʢʦʪʦʨʳʡ ʩ 1 ʷʥʚʘʨʷ 1999 

ʛʦʜʘ ʙʳʣ ʚʚʝʜʸʥ ʚ ʙʝʟʥʘʣʠʯʥʦʝ ʦʙʨʘʱʝʥʠʝ, ʘ ʩ 1 ʷʥʚʘʨʷ 2002 ʛʦʜʘ ï ʚ ʥʘʣʠʯʥʦʝ. 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ɽʚʨʦ ʟʘʤʝʥʠʣ ʚ ʩʦʦʪʥʦʰʝʥʠʠ 1:1 ʝʚʨʦʧʝʡʩʢʫʶ ʚʘʣʶʪʥʫʶ 

ʝʜʠʥʠʮʫ (ʕʂʖ), ʠʩʧʦʣʴʟʫʝʤʫʶ ʧʨʠ ʨʘʩʯʝʪʘʭ ʩ 1979 ʛʦʜʘ. 

ʇʦ ʜʘʥʥʳʤ ʘʛʝʥʪʩʪʚʘ ɹʣʫʤʙʝʨʛ (Bloomberg), ʚ ʩʠʩʪʝʤʝ S.W.I.F.T. (ʤʝʞʜʫʥʘ-

ʨʦʜʥʘʷ ʤʝʞʙʘʥʢʦʚʩʢʘʷ ʩʠʩʪʝʤʘ ʧʝʨʝʜʘʯʠ ʠʥʬʦʨʤʘʮʠʠ ʠ ʩʦʚʝʨʰʝʥʠʷ ʧʣʘʪʝʞʝʡ) ʚ 

ʧʝʨʠʦʜ ʩ ʤʘʷ 2013 ʛʦʜʘ ʧʦ ʤʘʡ 2014 ʛʦʜʘ ʜʦʣʷ ɽʚʨʦ ʩʦʩʪʘʚʠʣʘ ʫʞʝ 32%, ʚ ʪʦ ʚʨʝ-

ʤʷ ʢʘʢ ʜʦʣʷ ʜʦʣʣʘʨʘ ʉʐɸ ï 42%. 

 

                                                      
1
 ʀʩʪʦʯʥʠʢ: Historical Tables Budget of the U.S. Government, Office of Management and 

Budget, www.budget.gov  

https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D0%B5%D0%B4%D0%B8%D0%BD%D0%B8%D1%86%D0%B0
https://ru.wikipedia.org/wiki/%D0%95%D0%B2%D1%80%D0%BE%D0%BF%D0%B5%D0%B9%D1%81%D0%BA%D0%B0%D1%8F_%D0%B2%D0%B0%D0%BB%D1%8E%D1%82%D0%BD%D0%B0%D1%8F_%D0%B5%D0%B4%D0%B8%D0%BD%D0%B8%D1%86%D0%B0
https://ru.wikipedia.org/wiki/Bloomberg
https://ru.wikipedia.org/wiki/SWIFT
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ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʬʘʢʪʠʯʝʩʢʠ, ʟʘ ʢʦʨʦʪʢʠʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ɽʚʨʦ ʩʪʘʣ 

ʚʪʦʨʦʡ ʧʦ ʟʥʘʯʠʤʦʩʪʠ ʤʝʞʜʫʥʘʨʦʜʥʦʡ ʚʘʣʶʪʦʡ. 

ɺ ʵʪʦʡ ʩʚʷʟʠ ʢʨʘʡʥʝ ʩʠʤʧʪʦʤʘʪʠʯʥʦ ʩʦʚʩʝʤ ʩʚʝʞʝʝ (8 ʬʝʚʨʘʣʷ 2015 ʛʦʜʘ) 

ʚʳʩʢʘʟʳʚʘʥʠʝ ʙʳʚʰʝʛʦ ʧʨʝʜʩʝʜʘʪʝʣʷ ʌʈʉ ʉʐɸ ɸʣʘʥʘ ɻʨʠʥʩʧʝʥʘ ʚ ʠʥʪʝʨʚʴʶ 

BBC ʦ ʪʦʤ, ʯʪʦ ʝʤʫ ʚʦʦʙʱʝ ʥʝ ʥʨʘʚʠʣʘʩʴ ʠʜʝʷ ɽʚʨʦ ʫʞʝ ʩ ʩʘʤʦʛʦ ʥʘʯʘʣʘ [1]. 

ʊʘʢʘʷ ʥʝʩʪʘʙʠʣʴʥʦʩʪʴ ʤʠʨʦʚʳʭ ʬʠʥʘʥʩʦʚ ʚ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʧʨʠʚʦʜʠʪ ʢ ʧʝ-

ʨʠʦʜʠʯʝʩʢʠʤ çʚʩʧʣʝʩʢʘʤè ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʬʠʥʘʥʩʦʚʳʭ ʧʦʢʘʟʘʪʝʣʝʡ, 

ʚ ʯʘʩʪʥʦʩʪʠ, ʚʘʣʶʪʥʳʭ ʢʫʨʩʦʚ. ʅʘʧʨʠʤʝʨ, ʩʦ ʚʪʦʨʦʡ ʧʦʣʦʚʠʥʳ 2014 ʛʦʜʘ ʥʘʯʘ-

ʣʦʩʴ ʧʦʵʪʘʧʥʦʝ ʫʢʨʝʧʣʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ ʢʘʢ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ɽʚʨʦ (ʦʢʦ-

ʣʦ 30%), ʪʘʢ ʠ ʧʦ ʦʪʥʦʰʝʥʠʶ, ʧʨʘʢʪʠʯʝʩʢʠ, ʢʦ ʚʩʝʤ ʥʘʮʠʦʥʘʣʴʥʳʤ ʚʘʣʶʪʘʤ ʚ 

ʤʠʨʝ. ʉ 16 ʷʥʚʘʨʷ 2015 ʛʦʜʘ ʢʫʨʩ ʧʘʨʳ EUR/USD ʦʧʫʩʪʠʣʩʷ ʥʠʞʝ ʩʪʘʨʪʦʚʦʛʦ 

ʧʦʢʘʟʘʪʝʣʷ ʥʘ 1 ʷʥʚʘʨʷ 1999 ʛʦʜʘ (1,174). 

ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʥʘ ʬʦʥʝ ʛʘʣʦʧʠʨʫʶʱʝʛʦ ʨʦʩʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ 

ʪʘʢʦʝ ʧʦʣʦʞʝʥʠʝ ʢʫʨʩʘ ʜʦʣʣʘʨʘ ʉʐɸ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʦʩʥʦʚʥʦʡ ʢʦʥʢʫʨʠʨʫʶʱʝʡ 

ʚʘʣʶʪʝ (ɽʚʨʦ) ʥʝ ʤʦʞʝʪ ʥʝ ʙʝʩʧʦʢʦʠʪʴ ʢʨʫʧʥʝʡʰʠʝ ʩʪʨʘʥʳ ʤʠʨʘ, ʢʦʪʦʨʳʝ, ʩ ʦʜʥʦʡ 

ʩʪʦʨʦʥʳ, ʨʝʬʠʥʘʥʩʠʨʫʶʪ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʡ ʜʦʣʛ ʉʐɸ, ʘ ʩ ʜʨʫʛʦʡ ï ʯʘʩʪʴ ʩʚʦʠʭ ʛʦ-

ʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʟʝʨʚʦʚ ʜʝʨʞʘʪ ʫʞʝ ʠ ʚ ɽʚʨʦ. 

ʌʘʢʪʠʯʝʩʢʠ ʧʨʦʠʩʭʦʜʠʪ ʧʝʨʝʦʮʝʥʢʘ ʢʘʢ ʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦ ʜʦʣʛʘ ʉʐɸ, ʪʘʢ ʠ 

ʚʝʣʠʯʠʥ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʟʝʨʚʦʚ ʤʥʦʛʠʭ ʩʪʨʘʥ ʤʠʨʘ. 

ɺ ʧʦʩʣʝʜʥʠʝ ʛʦʜʳ ʥʘʙʠʨʘʝʪ ʪʝʥʜʝʥʮʠʷ ʫʭʦʜʘ ʦʪ ʨʘʩʯʝʪʦʚ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ. ɹʦ-

ʣʝʝ ʪʦʛʦ, ʚ ʵʪʦʡ ʩʚʷʟʠ ʥʝ ʧʨʦʷʚʣʷʝʪʩʷ ʦʩʦʙʦʛʦ ʵʥʪʫʟʠʘʟʤʘ ʧʦ ʧʝʨʝʭʦʜʫ ʥʘ ɽʚʨʦ ʚ ʢʘ-

ʯʝʩʪʚʝ ʘʣʴʪʝʨʥʘʪʠʚʳ. ʄʥʦʛʠʝ ʩʪʨʘʥʳ ʚ ʪʦʨʛʦʚʣʝ ʜʨʫʛ ʩ ʜʨʫʛʦʤ ʚʩʝ ʙʦʣʝʝ ʧʨʝʜʧʦʯʠ-

ʪʘʶʪ ʦʧʝʨʠʨʦʚʘʪʴ ʩʚʦʠʤʠ ʥʘʮʠʦʥʘʣʴʥʳʤʠ ʚʘʣʶʪʘʤʠ. ʇʨʠʯʝʤ, ʜʘʥʥʫʶ ʪʝʥʜʝʥʮʠʶ 

ʧʦʜʭʚʘʪʠʣʠ ʠ ʪʘʢʠʝ ʟʥʘʯʠʤʳʝ ʩʪʨʘʥʳ, ʢʘʢ: ʀʨʘʥ, ʂʠʪʘʡ, ʈʦʩʩʠʷ ʠ ʜʨʫʛʠʝ. 

 

 

ʈɸ ʚ ʫʩʣʦʚʠʷʭ ʛʣʦʙʘʣʴʥʦʡ ʬʠʥʘʥʩʦʚʦʡ ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ 

çʂʫʨʩʦʚʦʡ ʫʜʘʨè ʚ ʈɸ ʥʘʯʘʣʩʷ ʩ ʥʦʷʙʨʷ 2014 ʛʦʜʘ ʠ, ʥʘ ʩʝʛʦʜʥʷʰʥʠʡ ʜʝʥʴ, 

ʢʫʨʩ ʜʨʘʤʘ ʈɸ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʦʣʣʘʨʫ ʉʐɸ ʢʦʣʝʙʣʝʪʩʷ ʚ ʧʨʝʜʝʣʘʭ 15ï20% 

ʚʳʰʝ ʩʨʝʜʥʝʛʦ ʧʦʢʘʟʘʪʝʣʷ ʦʢʪʷʙʨʷ 2014 ʛʦʜʘ. 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʬʠʥʘʥʩʦʚʦʝ ʥʘʧʨʷʞʝʥʠʝ ʚ ʈɸ ʥʘʯʘʣʦ ʥʘʨʘʩʪʘʪʴ ʩʨʘʟʫ ʧʦʩʣʝ 

ʫʭʫʜʰʝʥʠʷ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʩʦʩʪʦʷʥʠʷ ʈʌ, ʥʘʯʘʚʰʝʛʦʩʷ ʧʦʩʣʝ ʚʚʝʜʝʥʠʷ ʵʢʦʥʦʤʠʯʝ-

ʩʢʠʭ ʩʘʥʢʮʠʡ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʦʙʱʠʡ ʦʙʲʝʤ ʯʘʩʪʥʳʭ ʪʨʘʥʩʬʝʨʪʦʚ ʠʟ ʈʌ ʚ ʈɸ ʧʦ ʨʘʟ-

ʥʳʤ ʦʮʝʥʢʘʤ ʫʧʘʣ ʧʨʠʤʝʨʥʦ ʥʘ 0,5 ʤʣʨʜ. ʜʦʣʣʘʨʦʚ ʉʐɸ ʚ ʛʦʜʦʚʦʤ ʨʘʟʨʝʟʝ. 

ɽʩʪʝʩʪʚʝʥʥʦ, ʯʪʦ ʜʝʬʠʮʠʪ ʜʦʣʣʘʨʦʚ ʉʐɸ ʩʧʨʦʚʦʮʠʨʦʚʘʣ ʚ ʩʪʨʘʥʝ ʧʦʚʳʰʝʥ-

ʥʳʡ ʩʧʨʦʩ ʥʘ ʵʪʫ ʚʘʣʶʪʫ, ʯʪʦ ʥʝ ʤʦʛʣʦ ʥʝ ʩʢʘʟʘʪʴʩʷ ʢʘʢ ʥʘ ʢʫʨʩʝ ʥʘʮʠʦʥʘʣʴʥʦʡ 

ʚʘʣʶʪʳ ï ʜʨʘʤʘ ʈɸ, ʪʘʢ ʠ ʥʘ ʚʝʣʠʯʠʥʝ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʟʝʨʚʦʚ ʎʝʥʪʨʘʣʴʥʦʛʦ 

ɹʘʥʢʘ ʈɸ (ʎɹ ʈɸ), ʭʨʘʥʷʱʠʭʩʷ ʚ ʠʥʦʩʪʨʘʥʥʳʭ ʚʘʣʶʪʘʭ (ʚ ʦʩʥʦʚʥʦʤ ʚ ʜʦʣʣʘʨʘʭ 

ʉʐɸ ʠ ɽʚʨʦ, ʪʘʢ ʢʘʢ ʟʦʣʦʪʦ ʚ ʢʘʯʝʩʪʚʝ ʢʦʤʧʦʥʝʥʪʘ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʨʝʟʝʨʚʦʚ 

ʈɸ ʥʝ ʠʤʝʝʪ). ɼʝʣʦ ʚ ʪʦʤ, ʯʪʦ ʜʣʷ ʧʦʜʜʝʨʞʘʥʠʷ ʢʫʨʩʘ ʥʘʮʠʦʥʘʣʴʥʦʡ ʚʘʣʶʪʳ ʚ 

ʢʦʥʮʝ 2014 ʛʦʜʘ ʎɹ ʈɸ ʧʝʨʠʦʜʠʯʝʩʢʠ ʧʨʠʙʝʛʘʣ ʢ ʚʘʣʶʪʥʳʤ ʠʥʪʝʨʚʝʥʮʠʷʤ ʥʘ 

ʤʝʞʙʘʥʢʦʚʩʢʦʤ ʨʳʥʢʝ. 




