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this respect, shown by the presence of NASDAQ 
OMX in the country. Gurgen Hakobyan elabo-
rated on this, saying, “Capital market, specifically 
in London, has been operating for at least one 
hundred years. There is deep meaning in all this, 
and the tradition and culture are in place. Besides, 
there is public participation in all of these pro-
cesses. Any person (investor) can sell his shares 
by making one phone call. It means that ordinary 
people also share this culture. A good precondi-
tion in Armenia is that we have NASDAQ here. 
If we are active and able to implement the tools 
correctly we can serve as an alternative.  For ex-
ample, look at the activity in Warsaw. Compa-
nies from all countries are being listed there. If 
everything goes smoothly after some time we can 
discuss the involvement of regional businessmen 
in the Armenian Stock Exchange. We talk about 
NASDAQ and NASDAQ is NASDAQ every-
where, meaning that it is not important if NAS-
DAQ is listed in New York or in Armenia.  

It should be mentioned that one of the most 
successful developing markets is the Warsaw 
stock exchange, where 94 IPOs took place in 
2008.  Warsaw’s success was greatly accounted 
for by the pension funds, which created the op-
portunity to direct the funds of the middle class 
to the stock exchange. Armenia also has such a 
program. The pension reforms will commence 
in 2010. According to the Minister of Economy 
Nerses Yeritzyan, they will serve as an incentive 
for the capital market development.  

As for the CIS countries, Russian and Kazakh 
capital markets are relatively developed. Nev-
ertheless the regional director of NASDAQ 
OMX Johan Fredholm announced during the 
conference that Armenia has the best technical 
conditions in place of all the CIS countries. It 
gives hope that the capital market in Armenia 
will develop rapidly.

Scheme: The Circulation of Bonds in Capital Markets 

(provided by NASDAQ OMX Armenia)

Feature | Capital Markets in Armenia 
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Æ±Ýã ¿ Ï³åÇï³ÉÇ ßáõÏ³Ý

Î³åÇï³ÉÇ ßáõÏ³Ý ³ñÅ»ÃÕÃ»ñÇ (ëáíáñ³µ³ñ` 

µ³ÅÝ»ïáÙë»ñÇ ¨ å³ñï³ïáÙë»ñÇ) ßáõÏ³Ý ¿, áñï»Õ 

ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ ¨ å»ïáõÃÛáõÝÁ Ï³ñáÕ »Ý ÙÇçÝ³-

Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï ÙÇçáóÝ»ñ Ý»ñ•ñ³í»É 

Ï³Ù Ý»ñ¹Ý»É: §Î³åÇï³É¦ ï»ñÙÇÝÁ ëÏ½µÝ³å»ë 

Ýß³Ý³Ï»É ¿ §•ÉË³íáñ áõÝ»óí³Íù¦, §•ÉË³íáñ 

•áõÙ³ñ¦  (É³ïÇÝ»ñ»Ý` capitals-§•ÉË³íáñ¦ µ³éÇó):

Î³åÇï³ÉÇ ßáõÏ³Ý µ³ÕÏ³ó³Í ¿ ³é³çÝ³ÛÇÝ 

ßáõÏ³ÛÇó ¨ »ñÏñáñ¹³ÛÇÝ ßáõÏ³ÛÇó: ²é³çÝ³ÛÇÝ 

ßáõÏ³ÛáõÙ Ý»ñ¹ñáÕÝ»ñÇÝ í³×³éíáõÙ »Ý (µ³Å³-

Ýáñ¹³•ñáõÃÛ³Ý ÙÇçáóáí ï»Õ³µ³ßËíáõÙ »Ý) Ýáñ 

ÃáÕ³ñÏí³Í ³ñÅ»ÃÕÃ»ñÁ: ºñÏñáñ¹³ÛÇÝ ßáõÏ³ÛáõÙ 

³ñ¹»Ý ÇëÏ ÃáÕ³ñÏí³Í ³ñÅ»ÃÕÃ»ñÁ •ÝíáõÙ 

¨ í³×³éíáõÙ »Ý Ý»ñ¹ñáÕÝ»ñÇ ÙÇç¨` ßáõÏ³ÛÇ 

ÉÇó»Ý½³íáñí³Í Ù³ëÝ³ÏÇóÝ»ñÇ ÙÇçáóáí: 

ºñÏñáñ¹³ÛÇÝ ßáõÏ³ÛÇ ßñç³Ý³éáõÃÛáõÝÁ 

ëáíáñ³µ³ñ ï»ÕÇ ¿ áõÝ»ÝáõÙ ýáÝ¹³ÛÇÝ µáñë³ÛáõÙ, 

áñÁ Ñ³Ý¹Çë³ÝáõÙ ¿ ³ñÅ»ÃÕÃ»ñÇ Ï³½Ù³Ï»ñåí³Í 

¨ Ï³ñ•³íáñíáÕ ßáõÏ³: Î³åÇï³ÉÇ ßáõÏ³ ³ë»Éáí` 

Ý»ñÏ³ÛáõÙë ÑÇÙÝ³Ï³ÝáõÙ ÝÏ³ïÇ »Ý áõÝ»ÝáõÙ 

ýáÝ¹³ÛÇÝ µáñë³Ý ¨ Ýñ³ Ñ»ï ÷áËÏ³åí³Í 

»ÝÃ³Ï³éáõÛóÝ»ñÁ: Ð³Û³ëï³ÝáõÙ Ï³åÇï³ÉÇ 

ßáõÏ³ÛÇ Ù³ëÝ³ÏÇóÝ»ñÝ »Ý` ýáÝ¹³ÛÇÝ µáñë³Ý, 

ÃáÕ³ñÏáÕÝ»ñÁ, Ý»ñ¹ñáõÙ³ÛÇÝ ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ 

¨ µ³ÝÏ»ñÁ, Î»ÝïñáÝ³Ï³Ý ¹»åá½Çï³ñÇ³Ý ¨ 

¹»åá½Çï³ñ •áñÍáõÝ»áõÃÛáõÝ Çñ³Ï³Ý³óÝáÕ 

³ÛÉ ÁÝÏ»ñáõÃÛáõÝÝ»ñ: ÞáõÏ³ÛÇ Ï³ñ•³íáñáõÙÝ áõ 

í»ñ³ÑëÏáÕáõÃÛáõÝÝ Çñ³Ï³Ý³óÝáõÙ ¿ ÐÐ Ï»Ýïñá-

Ý³Ï³Ý µ³ÝÏÁ: Î³åÇï³ÉÇ ßáõÏ³Ý Ý»ñ¹ñáÕÝ»ñÇ 

Ùáï ³éÏ³ ËÝ³ÛáÕáõÃÛáõÝÝ»ñÝ áõÕÕáõÙ ¿ ¹»åÇ 

ï³ñµ»ñ áÉáñïÝ»ñáõÙ •áñÍáÕ ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ, áñáÝù, 

µ³ÅÝ»ïáÙë»ñ Ï³Ù å³ñï³ïáÙë»ñ ÃáÕ³ñÏ»Éáí, 

ÙÇçáóÝ»ñ »Ý Ý»ñ•ñ³íáõÙ Çñ»Ýó •áñÍ³ñ³ñ Íñ³•ñ»ñÝ 

Çñ³Ï³Ý³óÝ»Éáõ Ñ³Ù³ñ: 

Ð»Ýó »ñÏñáñ¹³ÛÇÝ ßáõÏ³ÛáõÙ ¿, áñ Ó¨³íáñíáõÙ 

»Ý ßñç³Ý³éáÕ µáÉáñ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³Û³Ï³Ý 

•Ý»ñÁ` ÃáÕ³ñÏáÕ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ µ³ÅÝ»ï»ñ»ñÇÝ 

¨ Õ»Ï³í³ñáõÃÛ³ÝÁ ÑÝ³ñ³íáñáõÃÛáõÝ ÁÝÓ»é»Éáí 

Ùßï³å»ë ï»Õ»Ï³óí³Í ÉÇÝ»É Çñ»Ýó Ý»ñ¹ñáõÙÝ»ñÇ, 

µÇ½Ý»ëÇ Çñ³Ï³Ý ³ñÅ»ùÇ Ù³ëÇÝ: 

Ð³Û³ëï³ÝÇ ýáÝ¹³ÛÇÝ µáñë³Ý (²ðØºøê) 

ëï»ÕÍí»É ¿ 2000 Ã., ÇëÏ 2001 Ã. ï»ÕÇ ¿ áõÝ»ó»É 

³é³çÇÝ ³é¨ïñ³ÛÇÝ Ýëï³ßñç³ÝÁ: 2005 Ã. Ðü´-

áõÙ ëÏëí»É ¿ ³ñï³ñÅáõÛÃáí µáñë³Û³Ï³Ý ³é¨ïáõñÁ: 

2008 Ã. •ñ³Ýóí»É ¿ OMX AB-Ç ÏáÕÙÇó Ð³Û³ëï³ÝÇ 

ýáÝ¹³ÛÇÝ µáñë³ÛÇ ¨ Ð³Û³ëï³ÝÇ Ï»ÝïñáÝ³Ï³Ý 

¹»åá½Çï³ñÇ³ÛÇ   •ÝÙ³Ý   •áñÍ³ñùÁ: 2008 Ã. 

ÑáõÝí³ñÇ 23-ÇÝ µáñë³ÛáõÙ ëÏëí»É ¿ å»ï³Ï³Ý 

å³ñï³ïáÙë»ñÇ µáñë³Û³Ï³Ý ³é¨ïáõñÁ: 2008 Ã. 

÷»ïñí³ñÇÝ NASDAQ-Ý ³í³ñï»É ¿ ÙÇ³íáñÙ³Ý 

•áñÍÁÝÃ³óÁ    OMX AB-Ç Ñ»ï`   ëï»ÕÍ»Éáí  ³ßË³ñ-

ÑáõÙ ³Ù»Ý³Ëáßáñ µáñë³Û³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÁ` 

NASDAQ OMX Group-Á: Ð³Û³ëï³ÝÇ ýáÝ¹³ÛÇÝ 

µáñë³Ý í»ñ³Ýí³Ýí»É ¿ ̈  ³ÛÅÙ ÏáãíáõÙ ¿ NASDAQ 

OMX Armenia (Ü²ê¸²ø ú¾Ù¾ùë ²ñÙ»ÝÇ³):

Ð³Û³ëï³ÝÇ ýáÝ¹³ÛÇÝ µáñë³ÛÇ •ÉË³íáñ ïÝûñ»Ý 

²ñÙ»Ý Ø»ÉÇùÛ³ÝÝ ³ëáõÙ ¿, áñ µáñë³Ý í³Ûñ ¿, 

áñï»Õ ßñç³Ý³éíáÕ µ³ÅÝ»ïáÙë»ñÁ Ï³ñáÕ »Ý 

Ñ»ï³ùñùÇñ ÉÇÝ»É Ý»ñ¹ñáÕÝ»ñÇ, ³ÛÉ áã Ã» µáñë³ÛÇ 

Ñ³Ù³ñ: ´áñë³ÛÇ ³é³çÇÝ Ýå³ï³ÏÁ, Áëï 

Ø»ÉÇùÛ³ÝÇ, Ý»ñ¹ñáÕÝ»ñÇ ß³Ñ»ñÁ ¨ Ý»ñ¹ñáõÙÝ»ñÇ 

³Ýíï³Ý•áõÃÛáõÝÁ å³ßïå³Ý»ÉÝ ¿:

Ð³Û³ëï³ÝÇ Ï³åÇï³ÉÇ ßáõÏ³Ý

2008 Ã. Ð³Û³ëï³ÝáõÙ ½•³ÉÇáñ»Ý ³ÏïÇí³ó³í 

å³ñï³ïáÙë»ñÇ ßáõÏ³Ý` ßÝáñÑÇí Ù³ëÝ³íáñ 

ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÃáÕ³ñÏáõÙÝ»ñÇ: ØÇÝã ³Û¹ 

å³ñï³ïáÙë»ñÇ ÃáÕ³ñÏÙ³Ùµ ½µ³ÕíáõÙ ¿ÇÝ 

µ³ó³é³å»ë ýÇÝ³ÝëÝ»ñÇ Ý³Ë³ñ³ñáõÃÛáõÝÝ áõ 

Î»ÝïñáÝ³Ï³Ý µ³ÝÏÁ:

Â»Ù³ | Î³åÇï³ÉÇ ßáõÏ³Ý Ð³Û³ëï³ÝáõÙ 

Ð³Û³ëï³ÝÇ Ï³åÇï³ÉÇ ßáõÏ³Ý ½³ñ•³óÙ³Ý Ý³Ë³¹ñÛ³ÉÝ»ñ áõÝÇ

Ð»ÕÇÝ³Ï` ²É»ùë³Ý¹ñ ²ñ³ÙÛ³Ý
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ºÃ» 2007 Ã. ï»ÕÇ ¿ áõÝ»ó»É å³ñï³ïáÙë»ñÇ 

ÁÝ¹³Ù»ÝÁ 2 ÃáÕ³ñÏáõÙ` 1,3 ÙÉñ¹ ¹ñ³Ù ÁÝ¹Ñ³Ýáõñ 

Í³í³Éáí, ³å³ 2008 Ã.` 11 ÃáÕ³ñÏáõÙ` 5,6 ÙÉñ¹ 

¹ñ³Ù Í³í³Éáí: ä³ñï³ïáÙë»ñÇ ßáõÏ³ÛÇ ³ÏïÇí³-

óáõÙÁ Ñ³ÙÁÝÏ³í NASDAQ-OMX-Ç ÏáÕÙÇó 

Ð³Û³ëï³ÝÇ ýáÝ¹³ÛÇÝ µáñë³ÛÇ •ÝÙ³ÝÁ, ãÝ³Û³Í 

Ý³Ë³å³ïñ³ëï³Ï³Ý Éáõñç ³ßË³ï³ÝùÝ»ñ 

µáñë³ÛáõÙ ÙÇÝã ³Û¹ ¿É Ï³ï³ñí»É ¿ÇÝ: 

²ÛÝáõ³Ù»Ý³ÛÝÇí, ×³Ý³ãí³Í ûå»ñ³ïáñÇ ÙáõïùÁ 

áñáß íëï³ÑáõÃÛáõÝ ¿ ëï»ÕÍ»É Ý»ñ¹ñáÕÝ»ñÇ Ùáï: 

êå³ëáõÙÝ»ñ Ï³ÛÇÝ, Ã» NASDAQ-OMX-Á ÏÝ-

å³ëïÇ Ý³¨ µ³ÅÝ»ïáÙë»ñÇ ßáõÏ³ÛÇ Ï³Û³óÙ³ÝÁ, 

ë³Ï³ÛÝ Ñ³Ù³ßË³ñÑ³ÛÇÝ ýÇÝ³Ýë³ïÝï»ë³Ï³Ý 

×•Ý³Å³ÙÇ Ñ»ï Ï³åí³Í` ¹ñ³Ýù ³é³ÛÅÙ ã»Ý 

³ñ¹³ñ³ÝáõÙ: ì»ñçÇÝ ³ÙÇëÝ»ñÇÝ µ³ÅÝ»ïáÙë»ñÇ 

ßáõÏ³ÛáõÙ •áñÍ³ñùÝ»ñÇ ³ÝÏáõÙ ¿ ³ñÓ³Ý³•ñíáõÙ, 

ãÝ³Û³Í ³é³Ýó ³Û¹ ¿É ³Û¹ ßáõÏ³Ý ß³ï ÷áùñ ¿: 

²Ûë å³ÛÙ³ÝÝ»ñáõÙ Ïáñåáñ³ïÇí ³ñÅ»ÏïñáÝ³ÛÇÝ 

å³ñï³ïáÙë»ñÇ ÃáÕ³ñÏáõÙÝ»ñÇ ³ÏïÇí³óáõÙÁ 

Ï³ñ»ÉÇ ¿ Éáõñç Ñ³çáÕáõÃÛáõÝ Ñ³Ù³ñ»É: ÐÇß»óÝ»Ýù, 

áñ å³ñï³ïáÙë»ñÁ, Ç ï³ñµ»ñáõÃÛáõÝ µ³ÅÝ»ïáÙë»ñÇ, 

Ý»ñ¹ñáÕÇÝ Çñ³íáõÝù ã»Ý ï³ÉÇë Ù³ëÝ³Ïó»Éáõ 

ÁÝÏ»ñáõÃÛ³Ý Ï³é³í³ñÙ³ÝÁ: 

ä³ñï³ïáÙë»ñÇ    ÃáÕ³ñÏáõÙÝ»ñÇó 10-Á     Çñ³-

Ï³Ý³óñ»É »Ý áã ýÇÝ³Ýë³Ï³Ý Ñ³ïí³ÍÇ 6 

ÁÝÏ»ñáõÃÛáõÝÝ»ñ, áñáÝù Ï³ñáÕ³ó»É »Ý 9-11%-

áí é»ëáõñë Ñ³ÛÃ³ÛÃ»É, ³ÛÝ  ¹»åùáõÙ,  »ñµ 

µ³ÝÏ»ñÇÝ í³ñÏÇ  ¹ÇÙ³ó ëïÇåí³Í ÏÉÇÝ»ÇÝ 

í×³ñ»É 18-20%: ÜÏ³ï»Ýù, áñ Ñ³ÛÏ³Ï³Ý 

ßáõÏ³ÛáõÙ å³ñï³ïáÙë»ñÇ ïáÏáë³¹ñáõÛùÝ»ñÁ ÑÇÙ-

Ý³Ï³ÝáõÙ ßïÏíáõÙ »Ý µ³ÝÏ³ÛÇÝ ³í³Ý¹Ý»ñÇ 

ïáÏáë³¹ñáõÛùÝ»ñÇÝ Ñ³Ù³å³ï³ëË³Ý, áõëïÇ 

¹ñ³Ýù Ñ³ïÏ³å»ë ß³Ñ³í»ï »Ý áã ýÇÝ³Ýë³Ï³Ý 

Ñ³ïí³ÍÇ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ Ñ³Ù³ñ: ê³Ï³ÛÝ 2008 

Ã. »ñÏñáñ¹ Ï»ëÇó µ³ÝÏ»ñÁ ¨ë Ñ»ï³ùñùñáõÃÛáõÝ »Ý 

¹ñë¨áñáõÙ å³ñï³ïáÙë»ñÇ ÃáÕ³ñÏÙ³Ý ÝÏ³ïÙ³Ùµ` 

áñå»ë ýÇÝ³Ýë³Ï³Ý é»ëáõñë Ñ³ÛÃ³ÛÃ»Éáõ 

³ÛÉÁÝïñ³Ýù³ÛÇÝ ³ÕµÛáõñ:

Üß»Ýù, áñ ÙÇÝã ³ÛÅÙ ÃáÕ³ñÏ³Í å³ñï³ïáÙë»ñÇ 

³Ýí³Ý³Ï³Ý ³ñÅ»ùÝ»ñÁ Ù»Í ã»Ý (1000-50000 

¹ñ³Ù), áõëïÇ ÐÐ ó³ÝÏ³ó³Í ù³Õ³ù³óÇ Ï³ñáÕ ¿ 

¹ñ³Ýù Ó»éùµ»ñ»É: ²Ù»Ý³÷áùñ ³ñÅ»ùáí å³ñï³ïáÙë 

ÃáÕ³ñÏ»É ¿ §¾ÉÇï •ñáõ÷Á¦` ÁÝ¹³Ù»ÝÁ 1000 ¹ñ³Ù: 

ä³ñï³ïáÙë»ñÇ ßáõÏ³ÛáõÙ ³é³ç³ï³ñÝ ³é³ÛÅÙ 

§Ð³Ûéáõë•³½³ñ¹Ý¦ ¿, áñÝ Çñ³Ï³Ý³óñ»É ¿ 2 

ÃáÕ³ñÏáõÙ` Ûáõñ³ù³ÝãÛáõñÁ Ù»Ï³Ï³Ý ÙÉñ¹ ¹ñ³Ù: 

1 ÙÉñ¹ ¹ñ³ÙÇ ÃáÕ³ñÏáõÙ áõÝÇ Ý³¨ §ÆÙ»ùë 

•ñáõ÷Á¦: §ì³ÉÉ»ïï³Ý¦ ÃáÕ³ñÏ»É ¿ 1,3 ÙÉñ¹ ¹ñ³ÙÇ 

å³ñï³ïáÙë»ñ, ë³Ï³ÛÝ 3 ÃáÕ³ñÏÙ³Ùµ:

Ð³Û³ëï³ÝáõÙ ³é³ÛÅÙ »ñÏ³ñ³ï¨ å³ñï³ïáÙë»ñ 

ã»Ý ÃáÕ³ñÏíáõÙ: ²Ù»Ý³»ñÏ³ñ³ï¨Á §Ð³Ûéáõë-

•³½³ñ¹Ç¦ ¨ §ÎáÝí»ñëµ³ÝÏÇ¦ å³ñï³ïáÙë»ñÝ »Ý` 

3 ï³ñÇ: 

ÐÐ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏáõÙ ²+-Çó ¶ - í³ñÏ³ÝÇß 

ëï³ó³Í ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÃáÕ³ñÏ³Í å³ñ-

ï³ïáÙë»ñÁ ÐÐ Î´-Ý å³ïñ³ëï ¿ ÁÝ¹áõÝ»É áñå»ë 

•ñ³í` µ³ÝÏ»ñÇ Ñ»ï é»åá Ñ³Ù³Ó³ÛÝ³•ñ»ñÇ 

ÏÝùÙ³Ý Å³Ù³Ý³Ï: ²Û¹ ÁÝÏ»ñáõÃÛáõÝÝ»ñÇó »Ý, 

ûñÇÝ³Ï, §ÆÙ»ùë •ñáõ÷Á¦, §ì³ÉÉ»ïï³Ý¦, §ACP¦-Ý, 

§Ð³Ûéáõë•³½³ñ¹Á¦: ²Ûë å³ñï³ïáÙë»ñÁ Ñ³ï-

Ï³å»ë Ù»Í å³Ñ³Ýç³ñÏ áõÝ»Ý ³é¨ïñ³ÛÇÝ 

µ³ÝÏ»ñÇ ßñç³ÝáõÙ:

Ð³Ù³ÅáÕáí ºñ¨³ÝáõÙ

Î³åÇï³ÉÇ ßáõÏ³ÛÇ Ù³ëÝ³ÏÇóÝ»ñÇó Ù»ÏÁ` §¶ñ³Ýï 

ÂáñÝÃáÝ ²ÙÇá¦ ËáñÑñ¹³ïí³Ï³Ý ¨ ³áõ¹Çïá-

ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÁ, Ð³Û³ëï³ÝáõÙ ²Ù»ñÇÏ³ÛÇ 

³é¨ïñÇ å³É³ïÇ, ÐÐ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇ, ÐÐ 

¾ÏáÝáÙÇÏ³ÛÇ Ý³Ë³ñ³ñáõÃÛ³Ý, Ð³Û³ëï³ÝÇ 

µ³ÝÏ»ñÇ ÙÇáõÃÛ³Ý, NASDAQ-OMX ²ñÙ»ÝÇ³ÛÇ, 

²ØÜ Ø¼¶ §üÇÝ³Ýë³Ï³Ý áÉáñïÇ ½³ñ•³ó-

Ù³Ý Íñ³•ñÇ¦, §Ø³ñÇáÃ-²ñÙ»ÝÇ³¦ ÑÛáõñ³ÝáóÇ, 

§Ø»¹Ç³Ù³ùë¦ Éñ³ïí³Ï³Ý •áñÍ³Ï³ÉáõÃÛ³Ý, Cap-

italMarket.banks.am Ï³ÛùÇ, §´³½Çë¦ ¨ §´³½Çë 

ÎÉ³ë¦ ³Ùë³•ñ»ñÇ ³ç³ÏóáõÃÛ³Ùµ Ý³Ë³Ó»éÝ»É ¿ñ 

Ï³åÇï³ÉÇ ßáõÏ³ÛÇ í»ñ³µ»ñÛ³É Ñ³ë³ñ³ÏáõÃÛ³Ý 

Çñ³½»ÏÙ³Ý Éáõñç ÙÇçáó³éáõÙÝ»ñÇ ß³ñù: ö»ïñí³ñÇ 

27-ÇÝ, Ù³ëÝ³íáñ³å»ë, ï»ÕÇ áõÝ»ó³í §Î³åÇ-

ï³ÉÇ ßáõÏ³Ý»ñÁ Ð³Û³ëï³ÝáõÙ¦ Ñ³Ù³ÅáÕáíÁ, 

áñÇÝ Ññ³íÇñí³Í ¿ÇÝ Ý³¨ •áñÍ³ñ³ñ ßñç³Ý³ÏÝ»ñÁ: 

Ð³Ù³ÅáÕáíÇ ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ ³ÛÝ ¿ñ, 

áñ Íñ³•ñ³ÛÇÝ »ÉáõÛÃ áõÝ»óáÕÝ»ñÁ ÑÇÙÝ³Ï³ÝáõÙ 

ûï³ñ»ñÏñ³óÇ ×³Ý³ãí³Í Ù³ëÝ³•»ïÝ»ñ ¿ÇÝ, áñáÝù 

Ý»ñÏ³Û³óÝáõÙ ¿ÇÝ NASDAQ OMX-Á, ºíñáå³Ï³Ý 

½³ñ•³óÙ³Ý ¨ í»ñ³Ï³éáõóÙ³Ý µ³ÝÏÁ, §¶ñ³Ýï 

ÂáñÝÃáÝ Ø»Í ´ñÇï³ÝÇ³Ý¦: 

Â»Ù³ | Î³åÇï³ÉÇ ßáõÏ³Ý Ð³Û³ëï³ÝáõÙ 
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§¶ñ³Ýï ÂáñÝÃáÝ ²ÙÇá¦-Ç µ³ÅÝ»ï»ñ ¶áõñ•»Ý 

Ð³ÏáµÛ³ÝÁ, å³ï³ëË³Ý»Éáí ³ÛÝ Ñ³ñóÇÝ, 

Ã» ÇÝã Ýå³ï³Ï ¿ Ñ»ï³åÝ¹áõÙ Ñ³Ù³ÅáÕáíÁ, 

³ë³ó. §²é³çÇÝ Ñ»ñÃÇÝ` ÑÝ³ñ³íáñáõÃÛáõÝ ï³É 

Ñ³Û³ëï³ÝÛ³Ý µÇ½Ý»ë Ñ³ÝñáõÃÛ³ÝÁ ëï³Ý³Éáõ 

ï»Õ»Ï³ïíáõÃÛáõÝ ³ÛÉÁÝïñ³Ýù³ÛÇÝ •áñÍÇùÝ»ñÇ Ù³ë-

ÇÝ, áñáÝù ³Ûëûñ ÏÇñ³éíáõÙ »Ý Ñ³Ù³ßË³ñÑ³ÛÇÝ 

åñ³ÏïÇÏ³ÛáõÙ, ë³Ï³ÛÝ Ð³Û³ëï³ÝáõÙ ¹»é¨ë 

³ÙµáÕçáíÇÝ Ý»ñ¹ñí³Í ã»Ý: ºñÏñáñ¹ Ýå³ï³ÏÝ ³ÛÝ 

¿, áñ ËÃ³Ý»Ýù ³Û¹ •áñÍÁÝÃ³óÝ»ñÁ, ³é³ç³ñÏÁ 

¨ å³Ñ³Ýç³ñÏÁ µ»ñ»Ýù ÙÇ ¹³ÑÉÇ× ¨ ÷áñÓ»Ýù 

Ñ³Ù³Ïó»É, áñå»ë½Ç •áñÍ³ñ³ñÝ»ñÁ Ï³ñáÕ³Ý³Ý 

å³ï³ëË³ÝÝ»ñ ëï³Ý³É ¨° å»ïáõÃÛáõÝÇó, ¨° 

Ù³ëÝ³•»ïÝ»ñÇó: ²ÛëÇÝùÝ` ÑÇÙÝ³Ï³Ý Ýå³ï³ÏÁ 

Ñ³ñÃ³ÏÇ ëï»ÕÍáõÙÝ ¿, áñÁ ÑÝ³ñ³íáñáõÃÛáõÝ Ïï³ 

³ñ³•³óÝ»Éáõ ³ÛÝ •áñÍÁÝÃ³óÝ»ñÁ, áñ ï»ÕÇ »Ý 

áõÝ»ÝáõÙ ¹»åÇ Ï³åÇï³ÉÇ ßáõÏ³¦:

Ð³Û³ëï³ÝÇ ýáÝ¹³ÛÇÝ µáñë³ÛÇ •ÉË³íáñ ïÝûñ»Ý 

²ñÙ»Ý Ø»ÉÇùÛ³ÝÁ ÷³ëïáõÙ ¿, áñ Ñ³Ù³ßË³ñÑ³ÛÇÝ 

ýÇÝ³Ýë³ïÝï»ë³Ï³Ý ×•Ý³Å³ÙÇ å³ÛÙ³Ý-

Ý»ñáõÙ Ý»ñ¹ñáõÙÝ»ñÁ å³Ï³ëáõÙ »Ý, Ñ³Ù³ñÛ³ 

³Ù»Ýáõñ»ù Ï³ë»óí»É »Ý IPO-»ñÁ (³é³çÝ³ÛÇÝ 

Ññ³å³ñ³Ï³ÛÇÝ ï»Õ³µ³ßËáõÙ), ë³Ï³ÛÝ ÑÇÙ³ 

Ñ³ñÙ³ñ å³ÑÝ ¿` Çñ³½»Ï»Éáõ, Ý³Ë³å³ï-

ñ³ëï»Éáõ ¨ ÏñÃ»Éáõ åáï»ÝóÇ³É Ý»ñ¹ñáÕÝ»ñÇÝ: ²Û¹ 

å³ï×³éáí Ø»ÉÇùÛ³ÝÁ Ñ³ïÏ³å»ë Ï³ñ¨áñáõÙ ¿, 

áñ ßáõÏ³ÛÇ Ù³ëÝ³ÏÇóÝ»ñÇó Ù»ÏÝ ¿ Ý³Ë³Ó»éÝáõÙ 

ÝÙ³Ý Ñ³Ù³ÅáÕáí:

Ð³Ù³ÅáÕáíÇó áñáß Å³Ù³Ý³Ï ³Ýó` Ù³ñïÇ 3-ÇÝ, 

§²ñó³ËÑ¿Ï¦ ´´À-Ý Ñ³Ûï³ñ³ñ»ó Ð³Û³ëï³ÝÇ 

Ï³åÇï³ÉÇ ßáõÏ³ÛÇ å³ïÙáõÃÛ³Ý Ù»ç µ³ÅÝ»ïáÙ-

ë»ñÇ ³é³çÇÝ ³é³çÝ³ÛÇÝ Ññ³å³ñ³Ï³ÛÇÝ 

ï»Õ³µ³ßËÙ³Ý (IPO) Ù³ëÇÝ: ÂáÕ³ñÏí»É 

¿ ÁÝ¹Ñ³Ýáõñ Ãíáí 3,285,715 µ³ÅÝ»ïáÙë. 1 

µ³ÅÝ»ïáÙëÇ ï»Õ³µ³ßËÙ³Ý •ÇÝÁ 1050 ¹ñ³Ù 

¿: ÂáÕ³ñÏÙ³Ý ÁÝ¹Ñ³Ýáõñ Í³í³ÉÁ 3,45 ÙÉñ¹ 

¹ñ³Ù ¿: ÂáÕ³ñÏÙ³Ý ËáñÑñ¹³ïáõÝ ¨ ï»Õ³µ³ß-

ËáÕÁ §²ñÙ»ÝµñáÏ¦ ´´À-Ý ¿: §²ñó³ËÑ¿ÏÁ¦ ÈÔÐ 

¿Ý»ñ•»ïÇÏ³ÛÇ áÉáñïÇ ³é³ç³ï³ñ ÁÝÏ»ñáõÃÛáõÝ-

Ý»ñÇó ¿, áñÁ Ý»ñÏ³ÛáõÙë µ³í³ñ³ñáõÙ ¿ ÈÔÐ 

¿É»Ïïñ³¿Ý»ñ•Ç³ÛÇ å³Ñ³Ýç³ñÏÇ 40-60%-Á: 

ÀÝÏ»ñáõÃÛáõÝÝ ¿É»Ïïñ³¿Ý»ñ•Ç³ ¿ ³ñï³¹ñáõÙ 

ÈÔÐ ê³ñë³Ý•Ç çñ³Ùµ³ñÇ íñ³ ï»Õ³Ï³Ûí³Í 

ê³ñë³Ý•Ç ÑÇ¹ñá¿É»Ïïñ³Ï³Û³ÝÇ ÙÇçáóáí, 

áñÝ áõÝÇ 50 Øìï ¹ñí³Íù³ÛÇÝ Ñ½áñáõÃÛáõÝ ¨ 

ï³ñ»Ï³Ý 90-140 ÙÉÝ Îìï/Å³Ù ¿É»Ïïñ³¿Ý»ñ•Ç³ÛÇ 

³ñï³¹ñáõÃÛ³Ý ÑÝ³ñ³íáñáõÃÛáõÝ: î»Õ³µ³ß-

ËáõÙÇó Ñ³í³ù³•ñí³Í ÙÇçáóÝ»ñÁ ÏáõÕÕí»Ý 

»ñ»ù ÷áùñ ÑÇ¹ñá¿É»Ïïñ³Ï³Û³ÝÝ»ñÇ Ï³éáõóÙ³ÝÁ 

ÈÔÐ ³Ù»Ý³Ù»Í •»ïÇª Â³ñÃ³éÇ íñ³: Üáñ 

ÑÇ¹ñá¿É»Ïïñ³Ï³Û³ÝÝ»ñÁ ÑÝ³ñ³íáñáõÃÛáõÝ Ïï³Ý 

µ³í³ñ³ñ»Éáõ ÈÔÐ ¿É»Ïïñ³¿Ý»ñ•Ç³ÛÇ Ý»ñùÇÝ 

å³Ñ³Ýç³ñÏÇ ³í»ÉÇ ù³Ý 85%-Á: 

Ð³Û³ëï³ÝáõÙ Ï³åÇï³ÉÇ ßáõÏ³ÛÇ íñ³ áñáß 

³½¹»óáõÃÛáõÝ ¿ áõÝ»ó»É Ù³ñïÇ 3-Çó ¹ñ³ÙÇ ÉáÕ³óáÕ 

÷áË³ñÅ»ùÇÝ ³ÝóÝ»ÉÁ: Ø»ÉÇùÛ³ÝÝ ³ëáõÙ ¿, áñ 

¹ñ³ÙÇ ³ñÅ»½ñÏÙ³Ý Ñ»ï¨³Ýùáí Ïñ×³ïí»É »Ý 

å³ñï³ïáÙë»ñÇ Ñ»ï Ï³ï³ñíáÕ •áñÍ³ñùÝ»ñÁ, 

Ýí³½»É »Ý å³ñï³ïáÙë»ñÇ ÃáÕ³ñÏáõÙÝ»ñÁ: 

§ä³ñï³ïáÙë»ñÇ ßñç³Ý³éáõÃÛáõÝÁ Ïñ×³ïí»Éáõ ¿ 

³ÛÝù³Ý Å³Ù³Ý³Ï, ù³ÝÇ ¹»é ãÇ ³Ýó»É É×³óÙ³Ý 

Å³Ù³Ý³Ï³ßñç³ÝÁ, ¨ ßáõÏ³Ý ãÇ Ù³ñë»É ¹ñ³ÙÇ 

³ñÅ»½ñÏáõÙÁ¦,- ³ëáõÙ ¿ Ø»ÉÇùÛ³ÝÁ: 

¼³ñ•³ó³Í ¨ ³×áÕ ßáõÏ³Ý»ñ

²ØÜ-áõÙ, ²ñ¨ÙïÛ³Ý ºíñáå³ÛáõÙ ¨ Ö³åáÝÇ³ÛáõÙ 

•áÛáõÃÛáõÝ áõÝ»Ý Ï³åÇï³ÉÇ Ñ½áñ ßáõÏ³Ý»ñ, 

ë³Ï³ÛÝ Ýñ³Ýó ÙÇç¨ ¿³Ï³Ý ï³ñµ»ñáõÃÛáõÝÝ»ñ 

Ï³Ý: ²é³í»É Ñ½áñ ¿ ²ØÜ-Ç Ï³åÇï³ÉÇ ßáõÏ³Ý, 

áñÝ ³é³ÝÓÝ³ÝáõÙ ¿ ×ÛáõÕ³íáñí³ÍáõÃÛ³Ùµ, 

Ï³åÇï³ÉÇ Ïáõï³ÏÙ³Ý µ³ñÓñ ³ëïÇ×³Ýáí, 

ûï³ñ»ñÏñÛ³ Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ•ñ³íÙ³Ý µ³ñÓñ 

³ëïÇ×³Ýáí: Ð³Ù³ßË³ñÑ³ÛÇÝ ×•Ý³Å³ÙÁ Éáõñç 

Ñ³ñí³Í Ñ³ëóñ»ó ½³ñ•³ó³Í Ï³åÇï³ÉÇ ßáõÏ³-

Ý»ñÇÝ, ë³Ï³ÛÝ áñáß ÑáõÛë»ñ ³é³ç³óñ»ó ³×áÕ 

ßáõÏ³Ý»ñáõÙ:

²×áÕ »ñÏñÝ»ñÇ ßáõÏ³Ý»ñÁ ½ÇçáõÙ »Ý ³ñ¹ÛáõÝ³µ»ñ³-

Ï³Ý ½³ñ•³ó³Í »ñÏñÝ»ñÇ ßáõÏ³Ý»ñÇÝ: ¸ñ³Ýó 

³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ ³ÛÝ ¿, áñ ã³÷³½³Ýó 

³ÏïÇí »Ý å»ï³Ï³Ý ¨ Ë³éÁ ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ: 

ê³Ï³ÛÝ ×•Ý³Å³ÙÇ å³ÛÙ³ÝÝ»ñáõÙ ³×áÕ 

ßáõÏ³Ý»ñÇ Ñ³Ù³ñ Ýáñ Ñ»é³ÝÏ³ñÝ»ñ »Ý µ³óíáõÙ: 

¼³ñ•³ó³Í »ñÏñÝ»ñÇ Ý»ñ¹ñáÕÝ»ñÇ Ñ³Ù³ñ ¹ñ³Ýù 

¹Çï³ñÏíáõÙ »Ý áñå»ë ³ÛÉÁÝïñ³Ýù³ÛÇÝ •áñÍÇùÝ»ñ: 

Ð³Û³ëï³ÝÝ ³Ûë ³éáõÙáí ß³Ñ»Ï³Ý íÇ×³ÏáõÙ 

¿` Ï³åí³Í NASDAQ OMX-Ç ³éÏ³ÛáõÃÛ³Ý 

Ñ»ï: ²Ûë ³éÝãáõÃÛ³Ùµ ¶áõñ•»Ý Ð³ÏáµÛ³ÝÝ 

³ë³ó Ñ»ï¨-Û³ÉÁ. §Ð³ïÏ³å»ë ÈáÝ¹áÝáõÙ 

Ï³åÇï³ÉÇ ßáõÏ³Ý ³éÝí³½Ý Ù»Ï Ñ³ñÛáõñ³ÙÛ³Ï 

Â»Ù³ | Î³åÇï³ÉÇ ßáõÏ³Ý Ð³Û³ëï³ÝáõÙ 
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êË»Ù³. Î³åÇï³ÉÇ ßáõÏ³ÛáõÙ ³ñÅ»ÃÕÃ»ñÇ ßñç³Ý³éáõÃÛáõÝÁ 

(ïñ³Ù³¹ñí³Í NASDAQ OMX ²ñÙ»ÝÇ³ÛÇ ÏáÕÙÇó)

¿ •áñÍáõÙ: Î³ ³í³Ý¹áõÛÃ, Ï³ ËáñÇÙ³ëïáõÃÛáõÝ, 

Ùß³ÏáõÛÃ, Ñ³ÝñáõÃÛáõÝÝ ¿É ¿ Ù³ëÝ³ÏóáõÙ ³Û¹ 

•áñÍÁÝÃ³óÝ»ñÇÝ: Úáõñ³ù³ÝãÛáõñ ³ÝÓ (Ý»ñ¹ñáÕ) 

Ï³ñáÕ ¿ Ù»Ï Ñ»é³Ëáë³½³Ý•áí í³×³é»É Çñ 

µ³ÅÝ»ïáÙë»ñÁ: ²ÛëÇÝùÝ` Ñ³ë³ñ³Ï Ù³ñ¹Ï³Ýó Ùáï 

¿É ¿ ³Û¹ Ùß³ÏáõÛÃÁ Ó¨³íáñí³Í: Ð³Û³ëï³ÝáõÙ É³í 

Ý³Ë³¹ñÛ³ÉÝ ³ÛÝ ¿, áñ NASDAQ •áÛáõÃÛáõÝ áõÝÇ, 

¨ »Ã» ³ÏïÇí ÉÇÝ»Ýù ¨ Ï³ñáÕ³Ý³Ýù •áñÍÇùÝ»ñÁ 

×Çßï Ý»ñ¹Ý»É, ÑÝ³ñ³íáñ ÏÉÇÝÇ Ý³¨ ³ÛÉÁÝïñ³Ýù 

Ñ³Ý¹Çë³Ý³É: úñÇÝ³Ï, ï»ë»ù` ì³ñß³í³Ý áñù³Ý 

³ÏïÇí ¿, µáÉáñ »ñÏñÝ»ñÇó •ÝáõÙ »Ý ³ÛÝï»Õ ¨ 

óáõó³ÏíáõÙ »Ý: ºÃ» ³Ù»Ý ÇÝã ÝáñÙ³É ÁÝÃ³Ý³, 

áñáß Å³Ù³Ý³ÏÇó ÑÝ³ñ³íáñ ÏÉÇÝÇ ùÝÝ³ñÏ»É 

ï³ñ³Í³ßñç³Ý³ÛÇÝ ³ÛÉ »ñÏñÝ»ñÇ •áñÍ³ñ³ñÝ»ñÇ 

Ý»ñ•ñ³íáõÙÁ Ñ³Û³ëï³ÝÛ³Ý µáñë³ÛáõÙ: àñáíÑ»ï¨, 

Ç í»ñçá, ¹³ NASDAQ ¿, ÇëÏ NASDAQ-Á NASDAQ  

¿ ³Ù»Ý ï»Õ: ²ÛëÇÝùÝ` ¿³Ï³Ý ã¿, NASDAQ-Á ÜÛáõ 

ÚáñùáõÙ ¿ ÉÇëïÇÝ• ³ÝóÝáõÙ, Ã» Ð³Û³ëï³ÝáõÙ¦: 

Üß»Ýù, áñ ½³ñ•³óáÕ ßáõÏ³Ý»ñÇó ³Ù»Ý³Ñ³çáÕÁ 

ì³ñß³í³ÛÇ µáñë³Ý ¿, áñï»Õ 2008 Ã. ï»ÕÇ ¿ áõÝ»ó»É 

94 IPO: ì³ñß³í³ÛÇ Ñ³çáÕáõÃÛ³ÝÁ Ù»Í³å»ë 

Ýå³ëï»É »Ý Ï»Ýë³Ãáß³Ï³ÛÇÝ ÑÇÙÝ³¹ñ³ÙÝ»ñÁ, 

áñáÝù ÑÝ³ñ³íáñáõÃÛáõÝ »Ý ëï»ÕÍ»É ÙÇçÇÝ Ë³íÇ 

ËÝ³ÛáÕáõÃÛáõÝÝ»ñÁ áõÕÕáñ¹»É ¹»åÇ µáñë³: Æ ¹»å` 

Ð³Û³ëï³ÝáõÙ ̈ ë ÝÙ³Ý Íñ³•Çñ Ï³` 2010 Ã. ëÏëí»Éáõ 

»Ý Ï»Ýë³Ãáß³Ï³ÛÇÝ µ³ñ»÷áËáõÙÝ»ñÁ, áñÁ, Áëï 

¿ÏáÝáÙÇÏ³ÛÇ Ý³Ë³ñ³ñ Ü»ñë»ë ºñÇóÛ³ÝÇ, Éáõñç 

ËÃ³Ý ÏÑ³Ý¹Çë³Ý³ Ï³åÇï³ÉÇ ßáõÏ³ÛÇ Ñ³Ù³ñ:

²äÐ »ñÏñÝ»ñÇó Ñ³Ù»Ù³ï³µ³ñ ½³ñ•³ó³Í 

»Ý èáõë³ëï³ÝÇ ¨ Ô³½³Ëëï³ÝÇ ßáõÏ³Ý»ñÁ: 

ê³Ï³ÛÝ NASDAQ OMX-Ç ï³ñ³Í³ßñç³Ý³ÛÇÝ 

ïÝûñ»Ý ÚáÑ³Ý üñ»¹ÑáÉÙÁ Ñ³Ù³ÅáÕáíÇ Å³Ù³Ý³Ï 

Ñ³Ûï³ñ³ñ»ó, áñ ²äÐ »ñÏñÝ»ñÇó ³Ù»Ý³É³í 

ï»ËÝÇÏ³Ï³Ý å³ÛÙ³ÝÝ»ñÝ ³éÏ³ »Ý Ð³Û³ë-

ï³ÝáõÙ, ÇÝãÁ ÃáõÛÉ ¿ ï³ÉÇë Ñáõë³É, áñ Ï³åÇï³ÉÇ 

ßáõÏ³Ý Ð³Û³ëï³ÝáõÙ ³ñ³• Ï½³ñ•³Ý³:

Â»Ù³ | Î³åÇï³ÉÇ ßáõÏ³Ý Ð³Û³ëï³ÝáõÙ 
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By Paul Cooper (PWC)

I am a linguistically-challenged expatriate. It 
means I speak English, know enough Russian to 
say “ß íå ãîâîðþ ïî-ðóññêè” when approached 
in the street, and can read the letter “a” in Arme-
nian. Not surprisingly, I am often met with the 
question, “what can a foreigner contribute to Ar-
menian clients when all of the law and practice is 
in the Armenian language?”

The answer is a fresh perspective (or at least one 
that is borrowed from abroad). If I did not enjoy 
the challenge, I would not be here. And there are 
some unique challenges for a linguistically-chal-
lenged expatriate trying to understand Armenian 
tax law.

The primary challenge is to work out what the 
law actually says. There is a collection of English 
translations of various laws on the www.parlia-
ment.am website, and these can be useful to get 
the flavour of local laws. Care is required though; 
the English versions are not up to date and the 
translations are not always reliable.

More often than not though, the basic problem is 
the local reinterpretation that is applied to laws. 
On the face of it, Armenia’s laws are not that dif-
ferent from those found elsewhere in the world? 
Life would be so much easier if interpretations 
were also similar.

Deduction of business expenses – does the tax-
man really understand a business better than the 
businessman himself?

The basic rule for deducting expenses is found in 
Article 10(1) of the Law on Profits Tax. “When 
determining taxable profit, gross income shall 
be reduced in the amount of necessary expenses 

incurred in deriving it and supported by docu-
mentation.” The central question is when an ex-
pense should be considered “necessary.”

In developed countries, the question gener-
ally reduces to whether a prudent businessman 
would be prepared to incur a particular expense 
in the furtherance of his business. Judges are 
also very reluctant to step in and impose their 
judgment of what might constitute a sensible 
business expense over that of the businessman 
himself. The bottom line is that the businessman 
should know his business and his objectives bet-
ter than anyone else. If he or she considers an 
expense is worth spending money on because of 
the perceived benefits to the business, who are 
the courts (or the tax authorities) to say with 
hindsight that a different judgment should have 
been exercised.

There are some clear exceptions to this princi-
ple, but these generally relate to expenses that 
generate a pecuniary benefit to the business-
man. When you take your clients out for dinner, 
it may be difficult to determine whether the oc-
casion is purely business, or whether the busi-
nessman is really just enjoying a good night at 
the taxman’s expenses. If one is prepared to look 
closely enough, there are ways to show whether 
or not such expenses have business benefits. In 
practice, many countries bypass the problem by 
legislating blunt apportionment rules. However, 
the critical observation is this. When an expense 
appears to generate a pecuniary (personal) ben-
efit to the businessman or his friends and rela-
tives, there may be basis for questioning whether 
an expense is necessary. However, when no such 

Expert Opinion | Tax

Taxation – Even Finding the 
Law is a Challenge



88

potential benefit exists, foreign courts and tax au-
thorities accept that they would be out of line if 
they sought to impose their business judgment 
over that of the businessman. Why should Ar-
menia be different?

Let’s take a few examples. A business decides 
to screen its customers to determine whether 
accepting them as clients might cause a risk of 
losses in the future. From a business perspec-
tive, this is a sensible precaution. However, I am 
aware that there is at least one case that got to 
court in Armenia because the tax authorities ar-
gued that the expense was not necessary because 
there was no income that arose as a direct conse-
quence of that expense. When a local company 
obtains services from a foreign company, it may 
agree as part of the arrangements to meet accom-
modation costs directly. I understand that the tax 
authorities suggest the accommodation is not a 
deductible expense because the individuals ben-
efitting from the accommodation are not employ-
ees of the local company so there consequently 
are no direct obligations with those individuals to 
provide such benefits. Yet if those same benefits 
are paid directly by the individuals, reimbursed 
by the foreign company, and then included in 
the fee charged to the local company, there is no 
problem with deductibility. Where is the differ-
ence? Either way, the local company accepts that 
the accommodation expense is something that it 
will need to pay, directly or indirectly, if it wants 
to obtain services from the foreign company. It 
should not have to jump through hoops merely 
because there is a big question mark over whether 
the tax authorities will accept the local company’s 
business judgment.

Perhaps more than any other issue, if the tax au-
thorities respected that a businessman is in a far 
better position to make a judgment on whether 
expenses should be incurred for his business than 
a tax inspector ever will be, we could reduce the 
fear taxpayers have that they can expect arbitrary 
assessments to be made when the tax inspectors 
comes to visit.

The documentation dilemma –
is the paperwork really necessary?

The World Bank report, Paying Taxes 2009: The 
global picture, ranked Armenia 150th out of the 
181 countries surveyed for the ease of paying 
taxes. The overall tax burden was not considered 
excessive (Armenia ranked 68th). However, the 
time required to comply with tax obligations 
(Armenia ranked 176th), together with the large 
number of payments Armenian businesses are 
required to make (Armenia ranked 149th) con-
tributed to the overall poor ranking.

One problem has already been highlighted above. 
If an accountant is trying to second-guess what 
the taxman might second-guess about the merits 
of a company’s business objectives, and is con-
scious of the huge penalties that result if he or 
she gets the answer “wrong,” we create an environ-
ment of uncertainty where basic tasks take much 
longer than they should.

A second requirement for deducting expenses 
though is that they must be documented. This 
leads to the interesting question of what docu-
mentation needs to consist of. For example, when 
a service is completed, is an invoice and evidence 
of payment sufficient or do I need to have an ac-
ceptance act?  The practical answer is that the au-
thorities probably expect one, but you should be 
able to get by without it.

It is at this point that the sensible advisor says, 
“Hang on a minute, why are we concerned with 
what the authorities might expect?” Surely with 
something as important as the documentation 
required to support an expense, the authorities 
must have published an official document, pro-
viding all of the detail.” Well, yes they have pro-
vided a document – Order No. 525 dated 25 
April 1998. I have been assured by several people 
in Armenia that it covers all the issues.

The problem is, what does it say when you read 
what is actually there, rather than accepting what 
people tell you is there. In that case, you will see 
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from the opening paragraph that the Order cov-
ers transactions involving the acquisition of as-
sets and inventory.  Do you notice anything miss-
ing from the covered transactions? Sure, services 
were referred to in the Order, but only in the con-
text of services incorporated into the value of as-
sets and inventory. That leaves you, the taxpayer, 
with a basic problem.  How do you defend the 
quality of your documentation for services when 
there is no relevant standard and the authorities 
are trying to apply Order No. 525? It is a situa-
tion that is ripe for … some form of settlement to 
be reached.

I have been advised that my text is outdated, and 
that Order No. 525 was amended in October 
2008 to address the services issue. I am still try-
ing to get an updated English translation.

Where do we go from here?

As I mentioned my last article, the government 
has published an impressive Tax Administra-
tion Strategy Program for 2008-2011 that, if 
implemented successfully, will give Armenia a 
much leaner and more focused tax administra-
tion. There are also some encouraging signs that 
the government is willing to consult and listen to 
businesses about how the tax system can become 
more effective.

One aspect of the reform initiative is that it pro-
poses measures to reduce corruption. Electronic 
filing is an excellent example. If I can file my re-
turn electronically, I no longer run the risk that 
the tax official will refuse to accept my tax return 
(and so impose penalties) if it is computer gener-
ated rather than hand written. Data is transferred 
directly to and processed by tax authority servers, 
so there is no chance for human “error” in the cal-
culation of taxes payable.

If we take that idea further, key issues that should 
be reviewed are:

What level of documentation is really neces-•	
sary to prove a business expense?

Can the Order on documentation be tight-•	
ened so it does not leave room for Tax In-
spectors to interpret the Order broadly so 
that taxpayers can never be 100% certain of 

what documents they require to prevent an 
assessment by the authorities on a documen-
tation technicality?

How many returns and payments are really •	
needed?  If advance profit tax was quarterly 
or even bi-annual, would the timing impact 
on the government really be that significant?  
If yes, could a transitional rule deal with 
this effect so we can put a more compliance-
friendly solution in place in the longer term?

To what extent should the tax authorities •	
need to exercise discretion before the law 
may be applied.  A classic case is the require-
ment that taxpayers apply for relief before 
a treaty may be implied.  If the rules in the 
treaty are clear and the tax authorities always 
have the right to pursue a tax agent for defi-
ciency taxes and penalties if the tax agent gets 
it wrong, why does the application process 
help?  If anything, it creates the opportunity 
for facilitation payments to be extracted dur-
ing the application process … and for relief 
to be granted in situations when it perhaps 
should not arise.

If the government is willing, it should not be hard 
to make small changes that could generate huge 
benefits in terms of a more predictable tax sys-
tem, and a correspondingly better business envi-
ronment.

Reflections from Georgia – 
a challenge to AmCham in Armenia

I was fortunate to visit Georgia in the last week 
of February when our neighbouring Chamber 
had a couple of tax issues on the agenda. The 
first was the release of the Georgia Pocket Tax 
Book by the Georgian Ministry of Finance. The 
second was a Committee meeting when Joseph 
Guttentag, a double tax treaty specialist from the 
United States, spoke on prospects for a Georgia- 
United States tax treaty.

A couple of points struck me. The first is that 
Georgia has been making concerted efforts to 
make a tax environment that is more encourag-
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ing to investors. Particularly notable are the plans 
to reduce withholding taxes on dividends and in-
terest to 0% over the next few years. Georgia still 
has its problems. Like Armenia, the process one 
needs to go through to confirm an entitlement to 
treaty relief is cumbersome (and, in my view, un-
necessary; many countries in the world have no 
such mechanisms because the penalties if a tax 
agent gets it wrong are considered sufficient pro-
tection). However, I met several foreign advisors 
that are working closely with the tax and finance 
authorities to provide assistance in improving 
the system, and there is a sense that Georgia may 
more open to external ideas than Armenia.

The second was the level of Chamber activity. In 
addition to the two tax-related meetings, there 
was also a Chamber luncheon when two speak-
ers shared about how the US’s promised USD 1 
billion in aid funding was to be allocated. Perhaps 
we should take that as a challenge to the Cham-
ber in Armenia.

A revived AmCham tax committee may be a 
good start.

The author leads the PricewaterhouseCoo-
pers Tax & Legal Services teams in Armenia 
and Georgia. PricewaterhouseCoopers (www.
pwc.com) provides industry-focused assur-
ance, tax and advisory services to build pub-
lic trust and enhance value for its clients and 
their stakeholders. More than 155,000 people 
in 153 countries across our network share 
their thinking, experience and solutions to de-
velop fresh perspectives and practical advice. 
PricewaterhouseCoopers opened an office in 
Yerevan in September 2007.

Before joining PricewaterhouseCoopers, the 
author spent 15 years with the New Zealand 
Inland Revenue Department working in both 
operations (nine years) and international tax 
policy (six years). With PricewaterhouseCoo-
pers, he has spent six years consulting in the 
Philippines and two years in Ukraine before 
coming to Armenia in August 2008.
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ºë ûï³ñ»ñÏñ³óÇ »Ù áõ ß³ï É»½áõÝ»ñ •Çï»Ù: ê³ 

Ýß³Ý³ÏáõÙ ¿, áñ ËáëáõÙ »Ù ³Ý•É»ñ»Ý, •Çï»Ù 

µ³í³Ï³Ý éáõë»ñ»Ý, áñ ³ë»Ù “ß íå ãîâîðþ ïî-
ðóññêè“,  »ñµ ÷áÕáóáõÙ Ùáï»ÝáõÙ »Ý,  ¨ Ï³ñáÕ³-

ÝáõÙ »Ù Ï³ñ¹³É Ñ³Û»ñ»Ý §³¦ ï³éÁ: ¼³ñÙ³Ý³ÉÇ 

ã¿, áñ ÇÝÓ Ñ³×³Ë »Ý Ñ³ñóÝáõÙ` Ç±Ýãå»ë Ï³ñáÕ ¿ 

ûï³ñ»ñÏñ³óÇÝ ³ç³Ïó»É Ñ³Û Ñ³×³Ëáñ¹Ý»ñÇÝ, »ñµ 

³ÙµáÕç ûñ»ÝùÝ»ñÝ áõ åñ³ÏïÇÏ³Ý Ñ³Û»ñ»Ý »Ý: 

ä³ï³ëË³ÝÁ Ýáñ Ñ»é³ÝÏ³ñÝ ¿ (Ï³Ù •áÝ» 

³ÛÝ, áñ ÷áË³éí³Í ¿ ³ñï³ë³ÑÙ³ÝÇó): ºÃ» »ë 

µ³í³Ï³ÝáõÃÛáõÝ ãëï³Ý³ÛÇ ³Ûë Ù³ñï³Ññ³í»ñÇó, 

³Ûëï»Õ ã¿Ç ÉÇÝÇ: ¶áÛáõÃÛáõÝ áõÝ»Ý ÙÇ ß³ñù 

Ûáõñ³Ñ³ïáõÏ Ù³ñï³Ññ³í»ñÝ»ñ ûï³ñ»ñÏñ³óÇ 

Ù³ëÝ³•»ïÇ Ñ³Ù³ñ, áñÁ ÷áñÓáõÙ ¿ Ñ³ëÏ³Ý³É 

Ñ³Û³ëï³ÝÛ³Ý Ñ³ñÏ³ÛÇÝ ûñ»ÝùÝ»ñÁ:

ÐÇÙÝ³Ï³Ý ËÝ¹ÇñÝ ¿ ÷áñÓ»É Ñ³ëÏ³Ý³É, Ã» ÇÝã ¿ 

ûñ»ÝùÝ Çñ³Ï³ÝáõÙ ³ëáõÙ: Î³Ý ï³ñµ»ñ ûñ»ÝùÝ»ñÇ 

³Ý•É»ñ»Ý Ã³ñ•Ù³ÝáõÃÛáõÝÝ»ñÇ Ñ³í³ù³Íáõª 

ï»Õ³¹ñí³Í www.parliament.am Ï³ÛùáõÙ, áñáÝù 

Ï³ñáÕ »Ý û•ï³Ï³ñ ÉÇÝ»É` Ñ³ëÏ³Ý³Éáõ ï»Õ³Ï³Ý 

ûñ»ÝùÝ»ñÁ: ê³Ï³ÛÝ ³Ûëï»Õ ½•áõßáõÃÛáõÝ ¿ å³-

Ñ³ÝçíáõÙ. ³Ý•É»ñ»Ý ï³ñµ»ñ³ÏÝ»ñÁ Ã³ñÙ³óí³Í 

ã»Ý, ¨ Ã³ñ•Ù³ÝáõÃÛáõÝÝ»ñÁ ÙÇßï ã¿, áñ ëïáõÛ• »Ý: 

Þ³ï Ñ³×³Ë •ÉË³íáñ ËÝ¹ÇñÁ ï»Õ³Ï³Ý ûñ»Ýù-

Ý»ñÇ í»ñ³Ù»ÏÝ³µ³ÝáõÃÛáõÝÝ ¿, áñÁ ÏÇñ³éíáõÙ 

¿ ûñ»ÝùÝ»ñÇ Ñ³Ù³ñ: ²é³çÇÝ Ñ³Û³óùÇó Ñ³Û³ë-

ï³ÝÛ³Ý ûñ»ÝùÝ»ñÁ ß³ï ã»Ý ï³ñµ»ñíáõÙ ³ßË³ñÑáõÙ 

·áñÍáÕ ÝÙ³Ý ûñ»ÝùÝ»ñÇó: ÎÛ³ÝùÁ ß³ï ³í»ÉÇ Ñ»ßï 

ÏÉÇÝ»ñ, »Ã» Ù»ÏÝ³µ³ÝáõÃÛáõÝÝ»ñÝ ¿É ÙÇ³ï»ë³Ï 

ÉÇÝ»ÇÝ:

´Ç½Ý»ëÇ Í³Ëë»ñÇ Ýí³½»óáõÙ. ³ñ¹Ûá±ù Ñ³ñ-

Ï³ÛÇÝ Ù³ëÝ³•»ïÝ ³í»ÉÇ É³í ¿ Ñ³ëÏ³ÝáõÙ 

µÇ½Ý»ëÁ, ù³Ý •áñÍ³ñ³ñÁ

Ì³Ëë»ñÇ Ýí³½»óÙ³Ý Ù³ëÇÝ ÑÇÙÝ³Ï³Ý Ï³ÝáÝÁ 

Ï³ñ»ÉÇ ¿ •ïÝ»É Þ³ÑáõÃ³Ñ³ñÏÇ Ù³ëÇÝ ûñ»ÝùÇ 

10(1) Ñá¹í³ÍáõÙ. §Ð³ñÏíáÕ ß³ÑáõÛÃÁ áñáß»ÉÇë 

Ñ³Ù³Ë³éÝ »Ï³ÙáõïÁ Ýí³½»óíáõÙ ¿ ¹ñ³ ëï³óÙ³Ý 

Ñ»ï Ï³åí³Í ³ÝÑñ³Å»ßï ¨ ÷³ëï³ÃÕÃ»ñáí 

ÑÇÙÝ³íáñí³Í Í³Ëë»ñÇ ã³÷áí¦: ¶ÉË³íáñ Ñ³ñóÝ 

³Ûëï»Õ ³ÛÝ ¿, Ã» »±ñµ å»ïù ¿ Í³ËëÁ Ñ³Ù³ñíÇ 

³ÝÑñ³Å»ßï:

¼³ñ•³ó³Í »ñÏñÝ»ñáõÙ ëáíáñ³µ³ñ Ñ³ñó ¿ Í³•áõÙ, 

Ã» ³ñ¹Ûáù áÕç³ÙÇï •áñÍ³ñ³ñÁ å³ïñ³ëï ÏÉÇÝ»±ñ 

Ï³ï³ñ»Éáõ ïíÛ³É Í³ËëÁ Çñ µÇ½Ý»ëÇ ³é³ç-

Ë³Õ³óÙ³Ý Ñ³Ù³ñ: ¸³ï³íáñÝ»ñÁ ÝáõÛÝå»ë 

ß³ï ¹ÅÏ³ÙáõÃÛ³Ùµ »Ý ÙÇç³ÙïáõÙ ¨ Ñ³ñÏ³¹ñáõÙ 

Çñ»Ýó ¹³ïáÕáõÃÛáõÝÝ»ñÁ, Ã» ÇÝãÁ Ï³ñáÕ ¿ñ 

Ñ³Ù³ñí»É µÇ½Ý»ëÇ Ñ³Ù³ñ Ë»É³ÙÇï Í³Ëë •áñÍ³-

ñ³ñÇ ï»ë³ÝÏÛáõÝÇó: ì»ñçÝ³Ï³Ý å³ï³ëË³ÝÝ 

³ÛÝ ¿, áñ •áñÍ³ñ³ñÁ å»ïù ¿ Çñ µÇ½Ý»ëÝ áõ Çñ 

Ýå³ï³ÏÝ»ñÝ ³í»ÉÇ É³í ÇÙ³Ý³, ù³Ý Ù»Ï áõñÇßÁ:  

ºÃ» Ý³ Ï³ñÍáõÙ ¿, áñ ³ñÅÇ Í³Ëë»ñ Ï³ï³ñ»É` 

µÇ½Ý»ëÇÝ •Çï³Ïó³µ³ñ ³ç³Ïó»Éáõ Ñ³Ù³ñ, ³å³ 

Ç±Ýã Çñ³íáõÝù áõÝ»Ý ¹³ï³ñ³ÝÝ»ñÁ (Ï³Ù Ñ³ñÏ³ÛÇÝ 

Ù³ñÙÇÝÝ»ñÁ), •ó»Éáí Ñ»ï³¹³ñÓ Ñ³Û³óù, åÝ¹»Éáõ, 

áñ áõñÇß ¹³ïáÕáõÃÛáõÝ å»ïù ¿ ÏÇñ³éí»ñ:

²Ûë ëÏ½µáõÝùÇó Ï³Ý ÙÇ ù³ÝÇ å³ñ½ µ³ó³-

éáõÃÛáõÝÝ»ñ, ë³Ï³ÛÝ ëñ³Ýù ëáíáñ³µ³ñ í»ñ³µ»ñáõÙ 

»Ý ³ÛÝ Í³Ëë»ñÇÝ, áñáÝù •áñÍ³ñ³ñÇ Ñ³Ù³ñ 

ëï»ÕÍáõÙ »Ý ³ÝÓÝ³Ï³Ý û•áõïÝ»ñ: ºñµ Ù»ÏÁ ×³ßÇ 

¿ Ññ³íÇñáõÙ Çñ Ñ³×³Ëáñ¹ÇÝ, ³å³ ¹Åí³ñ ¿ 

å³ñ½»É` ³ñ¹Ûá±ù ¹³ ½áõï •áñÍÝ³Ï³Ý Ñ³Ý¹Çåá±õÙ 

¿ñ, Ã»± •áñÍ³ñ³ñÝ Çñ³Ï³ÝáõÙ É³í Å³Ù³Ý³Ï ¿ 

³ÝóÏ³óÝáõÙª Ç  Í³Ëë Ñ³ñÏ³ÛÇÝ ï»ëáõãÇ: ê³Ï³ÛÝ 

»Ã» å³ïñ³ëï »Ýù ³Ûë ËÝ¹ÇñÝ ³í»ÉÇ áõß³¹Çñ 

áõëáõÙÝ³ëÇñ»Éáõ, ³å³ Ï³Ý ×³Ý³å³ñÑÝ»ñ` óáõÛó 

ï³Éáõ, Ã» ³ñ¹Ûáù ³Ûë Í³Ëë»ñÁ µÇ½Ý»ëÇÝ û•á±õï 

»Ý µ»ñáõÙ, Ã»± áã: ¶áñÍÝ³Ï³ÝáõÙ ß³ï »ñÏñÝ»ñ 

ËÝ¹ÇñÁ ßñç³ÝóáõÙ »Ýª ë³ÑÙ³Ý»Éáí »ñÏÇÙ³ëï 

Ï³ÝáÝÝ»ñ: ê³Ï³ÛÝ, í×é³Ï³Ý ¹Çï³ñÏáõÙÁ 

Ñ»ï¨Û³ÉÝ ¿. »ñµ ÃíáõÙ ¿, áñ Í³ËëÝ ³ÝÓÝ³Ï³Ý 

û•áõï ¿ µ»ñáõÙ •áñÍ³ñ³ñÇÝ, Ýñ³ ÁÝÏ»ñÝ»ñÇÝ Ï³Ù 

µ³ñ»Ï³ÙÝ»ñÇÝ, ³å³ ÑÇÙù Ï³ Ñ³ñóÝ»Éáõ` ³ñ¹Ûá±ù 

Í³ËëÝ ³ÝÑñ³Å»ßï ¿ñ: ê³Ï³ÛÝ »ñµ •áÛáõÃÛáõÝ 

ãáõÝ»Ý ³ÛëåÇëÇ ÑÝ³ñ³íáñ û•áõïÝ»ñ, ûï³ñ»ñÏñÛ³ 

¹³ï³ñ³ÝÝ»ñÁ ¨ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÝ ÁÝ¹áõÝáõÙ 

»Ý, áñ Ýñ³Ýù ëË³É Ïí³ñí»ÇÝ, »Ã» ÷áñÓ»ÇÝ 

å³ñï³¹ñ»É Çñ»Ýó •áñÍ³ñ³ñ ¹³ïáÕáõÃÛáõÝÝ»ñÁ 

Ð³ïáõÏ Ï³ñÍÇù | Ð³ñÏ³ÛÇÝ ¹³ßï 

Ð»ÕÇÝ³Ï` äáÉ øáõå»ñ (PWC)

Ð³ñÏáõÙ. ÝáõÛÝÇëÏ ûñ»Ýù •ïÝ»ÉÁ 

Ù³ñï³Ññ³í»ñ ¿
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Ó»éÝ³ñÏ³ï»ñ»ñÇÝ: ÆÝãá±õ å»ïù ¿ Ð³Û³ëï³ÝÁ 

ï³ñµ»ñíÇ ³Ûë ¹»åùáõÙ:

øÝÝ³ñÏ»Ýù ÙÇ ù³ÝÇ ûñÇÝ³Ï: ØÇ µÇ½Ý»ë áñáßáõÙ 

¿ ëïáõ•»É Çñ Ñ³×³Ëáñ¹Ý»ñÇÝª ³ñ¹Ûá±ù Ýñ³Ýó Ùáï 

Ñ»ï³•³ÛáõÙ Ï³é³ç³Ý³ ÏáñáõëïÝ»ñÇ íï³Ý•, Ã»± 

áã: ê³Ï³ÛÝ »ë •Çï»Ù, áñ Ï³ ³éÝí³½Ý Ù»Ï ¹»åù, 

áñÁ Ð³Û³ëï³ÝáõÙ Ñ³ÝÓÝí»É ¿ ¹³ï³ñ³Ý, ù³ÝÇ 

áñ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ åÝ¹áõÙ ¿ÇÝ, áñ Í³ËëÁ 

³ÝÑñ³Å»ßïáõÃÛáõÝ ã¿ñ, ù³ÝÇ áñ ãÏ³ »Ï³Ùáõï, 

áñÝ ³é³ç³ÝáõÙ ¿ áñå»ë ³Û¹ Í³ËëÇ áõÕÕ³ÏÇ 

Ñ»ï¨³Ýù: ºñµ ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÁ ëï³ÝáõÙ ¿ 

Í³é³ÛáõÃÛáõÝÝ»ñ ûï³ñ»ñÏñÛ³ ÁÝÏ»ñáõÃÛáõÝÇó, ³ÛÝ 

Ï³ñáÕ ¿ Ñ³Ù³Ó³ÛÝí»É, áñå»ë å³ÛÙ³Ý³íáñí³-

ÍáõÃÛ³Ý Ù³ë, ÷áËÑ³ïáõó»É •Çß»ñ³í³ñÓÇ 

Í³Ëë»ñÁ áõÕÕ³ÏÇáñ»Ý: ºë Ñ³ëÏ³ÝáõÙ »Ù, 

áñ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÝ ³é³ç³ñÏáõÙ »Ý, 

áñ •Çß»ñ³í³ñÓÁ ãÇ Ï³ñáÕ Ýí³½»óíáÕ Í³Ëë 

Ñ³Ù³ñí»É, ù³ÝÇ áñ •Çß»ñ³í³ñÓÇó û•ïíáÕ ³ÝÓÇÝù 

ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛ³Ý ³ßË³ïáÕÝ»ñ ã»Ý, Ñ»ï-

¨³µ³ñ, ãÏ³Ý áõÕÕ³ÏÇ å³ñï³íáñáõÃÛáõÝÝ»ñ ³Û¹ 

Ù³ñ¹Ï³Ýó ÝÙ³Ý ³ñïáÝáõÃÛáõÝÝ»ñ ïñ³Ù³¹ñ»Éáõ 

•Íáí: ê³Ï³ÛÝ, »Ã» ³Û¹ ÝáõÛÝ ³ñïáÝáõÃÛáõÝÝ»ñÁ 

áõÕÕ³ÏÇáñ»Ý í×³ñíáõÙ »Ý ³ÝÑ³ïÝ»ñÇ ÏáÕÙÇó 

Ï³Ù ÷áËÑ³ïáõóíáõÙ »Ý ûï³ñ»ñÏñÛ³ ÁÝÏ»ñáõÃÛ³Ý 

ÏáÕÙÇó ̈  Ñ»ïá Ý»ñ³éíáõÙ »Ý ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛ³Ý 

Í³Ëë»ñÇ Ù»ç, ³å³ Ýí³½»óÙ³Ý Ñ»ï Ï³åí³Í áã 

ÙÇ ËÝ¹Çñ ãÇ ³é³ç³ÝáõÙ: à±ñÝ ¿ ï³ñµ»ñáõÃÛáõÝÁ: 

ºñÏáõ ¹»åùáõÙ ¿É ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ 

ÁÝ¹áõÝáõÙ ¿, áñ •Çß»ñ³í³ñÓÇ Í³Ëë»ñÁ å»ïù ¿ 

í×³ñí»Ý áõÕÕ³ÏÇáñ»Ý Ï³Ù ³ÝáõÕÕ³ÏÇáñ»Ý, 

»Ã» ³ÛÝ ó³ÝÏ³ÝáõÙ ¿ ëï³Ý³É ûï³ñ»ñÏñÛ³ 

ÁÝÏ»ñáõÃÛ³Ý Í³é³ÛáõÃÛáõÝÝ»ñÁ: ²Ûëï»Õ ãå»ïù 

¿ Õ»Ï³í³ñí»É Ý»ñÏ³Û³óí³Í å³Ñ³ÝçÝ»ñáí 

ÙÇ³ÛÝ ³ÛÝ å³ï×³éáí, áñ Ù»Í Ñ³ñó³Ï³ÝÇ ï³Ï 

¿, Ã» ÇÝãå»ë Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ ÏÁÝ¹áõÝ»Ý 

ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛ³Ý •áñÍáõÝ»áõÃÛ³Ý í»ñ³µ»ñÛ³É 

¹³ïáÕáõÃÛáõÝÝ»ñÁ: 

Ð³í³Ý³µ³ñ, ËÝ¹ÇñÁ ÏÉáõÍí»ñ, »Ã» Ñ³ñÏ³ÛÇÝ 

Ù³ñÙÇÝÝ»ñÝ ÁÝ¹áõÝ»ÇÝ, áñ •áñÍ³ñ³ñÝ»ñÁ ß³ï 

³í»ÉÇ É³í Ï³ñáÕ »Ý ¹³ï»É` ³ñ¹Ûáù Í³ËëÁ å»ïù 

¿ Ï³ï³ñíÇ µÇ½Ý»ëÇ± Ñ³Ù³ñ, Ã»± áã, ³ÛëåÇëáí 

å³Ï³ë»óÝ»Éáí í³ËÁ, áñÁ Ñ³ñÏ í×³ñáÕÁ ½•áõÙ 

¿ ÇÝùÝ³Ï³Ù •Ý³Ñ³ï³Ï³ÝÝ»ñÇ ¹»åùáõÙ, áñáÝù 

³ÝóÏ³óíáõÙ »Ý Ñ³ñÏ³ÛÇÝ ï»ëáõãÝ»ñÇ ÏáÕÙÇó: 

ö³ëï³ÃÕÃ³ÛÇÝ »ñÏÁÝïñ³ÝùÁ. ÇëÏ³å»±ë 

ÃÕÃ³µ³ÝáõÃÛáõÝÝ ³ÝÑñ³Å»ßï ¿

Ð³Ù³ßË³ñÑ³ÛÇÝ µ³ÝÏÇ §Ð³ñÏ»ñÇ í×³ñáõÙ-2009, 

Ñ³Ù³ßË³ñÑ³ÛÇÝ å³ïÏ»ñÁ¦ Ñ³ßí»ïíáõÃÛ³Ý 

Ù»ç Ð³Û³ëï³ÝÁ 181 áõëáõÙÝ³ëÇñí³Í »ñÏñÝ»ñÇ 

ß³ñùáõÙ ½µ³Õ»óÝáõÙ ¿ 150-ñ¹ ï»ÕÁ Ñ³ñÏ»ñÇ 

í×³ñÙ³Ý Ñ»ßïáõÃÛ³Ý ³éáõÙáí: ²ÙµáÕç³Ï³Ý 

Ñ³ñÏ³ÛÇÝ µ»éÁ ãÇ Ñ³Ù³ñíáõÙ ã³÷³½³Ýó Ù»Í 

(Ð³Û³ëï³ÝÁ ½µ³Õ»óÝáõÙ ¿ñ 68-ñ¹ ï»ÕÁ): ê³Ï³ÛÝ 

Å³Ù³Ý³ÏÁ, áñÁ å³Ñ³ÝçíáõÙ ¿ Ñ³ñÏ³ÛÇÝ å³ñï³-

íáñáõÃÛáõÝÝ»ñÁ Ï³ï³ñ»Éáõ Ñ³Ù³ñ (Ð³Û³ëï³ÝÁ 

½µ³Õ»óÝáõÙ ¿ 176-ñ¹ ï»ÕÁ), ¨ Ñ³Û³ëï³ÝÛ³Ý 

µÇ½Ý»ëÝ»ñÇó å³Ñ³ÝçíáÕ Ù»Í Ãíáí í×³ñÝ»ñÁ 

(Ð³Û³ëï³ÝÁ ½µ³Õ»óÝáõÙ ¿ 149-ñ¹ ï»ÕÁ) ÙÇ³ëÇÝ 

Ð³Û³ëï³ÝÇÝ µ»ñáõÙ »Ý ³í»ÉÇ í³ï ¹ÇñùÇ: 

ÊÝ¹ÇñÝ»ñÇó Ù»ÏÁ ³ñ¹»Ý ÇëÏ ùÝÝ³ñÏí»É ¿ ³Ûë 

Ñá¹í³ÍáõÙ:  ºÃ» Ñ³ßí³å³ÑÁ ÷áñÓáõÙ ¿ 

•áõß³Ï»É, Ã» ÇÝã Ï³ñáÕ ¿ Ñ³ñÏ³ÛÇÝ ï»ëáõãÁ Ùï³Í»É 

ÁÝÏ»ñáõÃÛ³Ý •áñÍ³ñ³ñ Ýå³ï³ÏÝ»ñÇ ³ñÅ³ÝÇùÝ»ñÇ 

í»ñ³µ»ñÛ³É, ¨ Ý³ ï»ÕÛ³Ï ¿ ïáõ•³ÝùÝ»ñÇ Ù»Í 

•áõÙ³ñÝ»ñÇ Ù³ëÇÝ, »Ã» Ý³ ëË³É å³ï³ëË³Ý ¿ 

ëï³ÝáõÙ, ³å³ ëï»ÕÍíáõÙ ¿ ³Ýáñáß Çñ³íÇ×³Ï, 

áñï»Õ ÑÇÙÝ³Ï³Ý •áñÍÇ Ñ³Ù³ñ å³Ñ³ÝçíáõÙ ¿ ß³ï 

³í»ÉÇ »ñÏ³ñ Å³Ù³Ý³Ï, ù³Ý ¹ñ³ Çñ³Ï³Ý³óÙ³Ý 

Ñ³Ù³ñ ³ÝÑñ³Å»ßï ¿ñ: 

Ì³Ëë»ñÁ Ýí³½»óÝ»Éáõ »ñÏñáñ¹ å³Ñ³ÝçÝ 

³ÛÝ ¿, áñ ¹ñ³Ýù å»ïù ¿ ÷³ëï³ÃÕÃ³íáñí»Ý: 

¸³ ³é³ç³óÝáõÙ ¿ ÙÇ Ñ»ï³ùñùÇñ Ñ³ñó, Ã» ÇÝã 

÷³ëï³ÃÕÃ»ñÇó ³ÛÝ å»ïù ¿ Ï³½Ùí³Í ÉÇÝÇ: úñÇÝ³Ï` 

»ñµ Í³é³ÛáõÃÛáõÝÁ Ï³ï³ñí³Í ¿, ³ñ¹Ûá±ù Ñ³ßÇí-

³åñ³Ýù³•ÇñÁ ¨ í×³ñÙ³Ý Ñ³ÝÓÝ³ñ³ñ³•ÇñÁ 

µ³í³ñ³ñ »Ý, Ã»± ÁÝ¹áõÝÙ³Ý ³Ïï ¿É ¿ ³ÝÑñ³Å»ßï: 

¶áñÍÝ³Ï³Ý å³ï³ëË³ÝÝ ³ÛÝ ¿, áñ Ñ³ñÏ³ÛÇÝ 

Ù³ñÙÇÝÝ»ñÁ ³ÏÝÏ³ÉáõÙ »Ý ÁÝ¹áõÝÙ³Ý ³ÏïÁ, 

ë³Ï³ÛÝ ¹áõù å»ïù ¿ Ç íÇ×³ÏÇ ÉÇÝ»ù •áñÍ³ñùÝ 

Çñ³Ï³Ý³óÝ»É Ý³¨ ³é³Ýó ÁÝ¹áõÝÙ³Ý ³ÏïÇ: 

²Ûë ¹»åùáõÙ Ë»É³ÙÇï ËáñÑñ¹³ïáõÝ Ï³ëÇ. 

§êå³ëÇñ, ÇÝãá±õ Ù»Ýù å»ïù ¿ Ùï³Ñá•í³Í 

ÉÇÝ»Ýù, Ã» ÇÝã ³ÏÝÏ³ÉÇùÝ»ñ Ï³ñáÕ »Ý áõÝ»Ý³É 

Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ¦: ²ÝÏ³ëÏ³Í, Í³Ëë»ñÇ 

ÑÇÙÝ³íáñÙ³Ý Ñ³Ù³ñ å³Ñ³ÝçíáÕ ÷³ëï³ÃÕÃ»ñÇ 

í»ñ³µ»ñÛ³É Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ å»ïù ¿ 

Ññ³ï³ñ³Ï»Ý å³ßïáÝ³Ï³Ý ÷³ëï³ÃáõÕÃª 

ïñ³Ù³¹ñ»Éáí µáÉáñ Ù³Ýñ³Ù³ëÝ»ñÁ: È³í, Ýñ³Ýù 

³ñ¹»Ý ïñ³Ù³¹ñ»É »Ý ³Û¹ ï»Õ»Ï³•ÇñÁª Ñ³Ù³Ó³ÛÝ 

1998 Ãí³Ï³ÝÇ ³åñÇÉÇ 25-Ç N 525 Ï³ñ•³¹ñ³•ñÇ: 

Ð³Û³ëï³ÝáõÙ áñáß Ù³ñ¹ÇÏ ÇÝÓ Ñ³Ùá½áõÙ ¿ÇÝ, áñ 

³Û¹ ÷³ëï³ÃáõÕÃÁ Ñ³Ù³å³ñ÷³Ï ¿ª ÁÝ¹•ñÏ»Éáí 

³Û¹ µáÉáñ ËÝ¹ÇñÝ»ñÁ:

ÊÝ¹ÇñÝ ³ÛÝ ¿, Ã» ÇÝã ¿ Çñ³Ï³ÝáõÙ ³ëíáõÙ ³Û¹ 

÷³ëï³ÃÕÃáõÙ. »ñµ Ï³ñ¹áõÙ »ë` ÇÝã ¿ ÷³ë-

ï³óÇáñ»Ý •ñí³Í, ³ÛÉ áã Ã» ÁÝ¹áõÝáõÙ »ë ³ÛÝ, 

ÇÝã Ù³ñ¹ÇÏ ³ëáõÙ »Ý ù»½: ²Û¹ ¹»åùáõÙ ¹áõù 
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Ïï»ëÝ»ù, áñ Ï³ñ•³¹ñ³•ÇñÁ ³Ý¹ñ³¹³éÝáõÙ ¿ ³ÛÝ 

•áñÍ³ñùÝ»ñÇÝ, áñáÝù í»ñ³µ»ñáõÙ »Ý ³ÏïÇíÝ»ñÇ ¨ 

•áõÛùÇ Ó»éùµ»ñÙ³ÝÁ: ÜÏ³ï»óÇ±ù Ýßí³ÍÝ»ñÇ Ù»ç 

ãÝ»ñ³éí³Í áñ¨¿ •áñÍ³ñù:  ²Ýßáõßï, Ï³ñ•³¹ñ³•ÇñÁ 

Ý»ñ³éáõÙ ¿ Í³é³ÛáõÃÛáõÝÝ»ñÁ, ë³Ï³ÛÝ ÙÇ³ÛÝ 

³ÏïÇíÝ»ñÇ ¨ •áõÛùÇ ³ñÅ»ùÝ»ñÇ Ñ»ï Ï³åí³Í 

Í³é³ÛáõÃÛáõÝÝ»ñÇ »ÝÃ³ï»ùëïáí: 

ê³ Ó»½` Ñ³ñÏ í×³ñáÕÝ»ñÇ¹, µ»ñáõÙ ¿ Ù»Ï ³ÛÉ 

ÑÇÙÝ³ËÝ¹Çñ:

ÆÝãå»±ë å»ïù ¿ ¹áõù å³ßïå³Ý»ù Í³é³ÛáõÃÛáõÝ-

Ý»ñÇ Ñ³Ù³ñ Ó»ñ ÷³ëï³ÃÕÃ»ñÇ áñ³ÏÁ, »ñµ ãÏ³ 

å³ïß³× ëï³Ý¹³ñï, ¨ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ 

÷áñÓáõÙ »Ý ÏÇñ³é»É N 525 Ï³ñ•³¹ñ³•ÇñÁ:

²ñ¹»Ý Ñ³ëáõÝ³ó»É ¿ ÙÇ Çñ³íÇ×³Ï, »ñµ ³ÝÑñ³Å»ßï 

¿ ÉáõÍáõÙ •ïÝ»É ³Û¹ ËÝ¹ñÇÝ:

ÆÝÓ ï»Õ»Ï³óñ»É »Ý, áñ ÇÙ ï»ùëïÁ ÑÝ³ó³Í ¿, ¨ N 

525 Ï³ñ•³¹ñ³•ÇñÁ ÷á÷áËí»É ¿ 2008 Ãí³Ï³ÝÇ 

ÑáÏï»Ùµ»ñÇÝª Ó»éÝ³ñÏ»Éáí ÉáõÍ»É Í³é³ÛáõÃÛ³ÝÁ 

í»ñ³µ»ñáÕ ËÝ¹ÇñÁ: ºë ¹»é¨ë ÷áñÓáõÙ »Ù Ó»éù 

µ»ñ»É Ã³ñÙ³óí³Í ³Ý•É»ñ»Ý ï³ñµ»ñ³ÏÁ: 

à±õñ »Ýù ß³ñÅí»Éáõ ³Ûëï»ÕÇó 

ÆÝãå»ë Ýß»É ¿Ç ÇÙ í»ñçÇÝ Ñá¹í³ÍáõÙ, 

Ï³é³í³ñáõÃÛáõÝÁ Ññ³å³ñ³Ï»É ¿ ïå³íáñÇã ÐÐ 

Ð³ñÏ³ÛÇÝ í³ñã³ñ³ñáõÃÛ³Ý é³½Ù³í³ñáõÃÛ³Ý 

2008-2011 Ãí³Ï³ÝÝ»ñÇ Íñ³•Çñ, áñÁ Ñ³çá-

ÕáõÃÛ³Ùµ Çñ³Ï³Ý³óí»Éáõ ¹»åùáõÙ Ð³Û³ëï³ÝÁ 

ÏáõÝ»Ý³ ³í»ÉÇ å³ñ½»óí³Í ¨ Ï»ÝïñáÝ³óí³Í 

Ñ³ñÏ³ÛÇÝ í³ñã³ñ³ñáõÃÛáõÝ: Î³Ý Ý³¨ áñáß 

ù³ç³É»ñáÕ Ýß³ÝÝ»ñ, áñ Ï³é³í³ñáõÃÛáõÝÁ 

ó³ÝÏ³ÝáõÙ ¿ ËáñÑñ¹³Ïó»É ¨ Éë»É •áñÍ³ñ³ñ 

³ßË³ñÑÇÝ` Ñ³ñÏ³ÛÇÝ Ñ³Ù³Ï³ñ•Ý ³í»ÉÇ ³ñ¹Ûáõ-

Ý³í»ï ¹³ñÓÝ»Éáõ í»ñ³µ»ñÛ³É:

´³ñ»÷áËáõÙÝ»ñÇ Ý³Ë³Ó»éÝáõÃÛ³Ý Ù»Ï ³ÛÉ 

Ù³ëÝ ¿É ³ÛÝ ¿, áñ ³ÛÝ ÙÇçáóÝ»ñ ¿ Ó»éÝ³ñÏáõÙ 

Ýí³½»óÝ»Éáõ Ï³ß³é³Ï»ñáõÃÛáõÝÁ: ¾É»ÏïñáÝ³ÛÇÝ 

×³Ý³å³ñÑáí ÷³ëï³ÃÕÃ»ñ Ý»ñÏ³Û³óÝ»ÉÁ 

Ù»Ï ³ÛÉ •»ñ³½³Ýó ûñÇÝ³Ï ¿: ºÃ» »ë Ï³ñáÕ »Ù 

Ñ³ÝÓÝ»É ÇÙ Ñ³ßí»ïíáõÃÛáõÝÝ»ñÁ ¿É»ÏïñáÝ³ÛÇÝ 

ï»ëùáí, ³å³ ³ÛÉ¨ë ÇÝÓ íï³Ý• ãÇ ëå³éÝáõÙ, 

áñ Ñ³ñÏ³ÛÇÝ å³ßïáÝÛ³Ý»ñÁ ã»Ý ÁÝ¹áõÝÇ ÇÙ 

Ñ³ñÏ³ÛÇÝ Ñ³ßí»ïíáõÃÛáõÝÁ (¨, ³ÛëåÇëáí, ïáõ-

•³ÝùÝ»ñ ÏÑ³ñÏ³¹ñ»Ý), »Ã» ³ÛÝ Ñ³Ù³Ï³ñ•ÇãÝ ¿ 

Ùß³Ï»É, ¨ áã Ã» Ù³ñ¹Á: îíÛ³ÉÝ»ñÝ áõÕÕ³ÏÇáñ»Ý 

Ï÷áË³Ýóí»Ý ¨ ÏÙß³Ïí»Ý Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÇ 

ë»ñí»ñÝ»ñÇ íñ³, ³ÛëåÇëáí Ïµ³ó³éíÇ Ù³ñ¹Ï³ÛÇÝ 

ëË³ÉÁ  í×³ñí»ÉÇù Ñ³ñÏ»ñÇ Ñ³ßí³ñÏÝ»ñáõÙ:

ºÃ» Ù»Ýù ³í»ÉÇ Ëáñ³óÝ»Ýù ³Ûë •³Õ³÷³ñÁ, ³å³ 

å»ïù ¿ ¹Çï³ñÏí»Ý Ñ»ï¨Û³É ÑÇÙÝ³ËÝ¹ÇñÝ»ñÁ. 

Æ±Ýã ÷³ëï³ÃÕÃ»ñ »Ý Çñ³Ï³ÝáõÙ ³ÝÑñ³Å»ßï ··
µÇ½Ý»ëÇ Í³ËëÁ ×³Ý³ã»Éáõ Ñ³Ù³ñ:

Î³ñá±Õ ¿ ÷³ëï³ÃÕÃ»ñÇ í»ñ³µ»ñÛ³É ··
Î³ñ•³¹ñ³•ÇñÁ Ñëï³Ï»óíÇ ³ÛÝå»ë, áñ ÑÝ³-

ñ³íáñáõÃÛáõÝ ãïñíÇ Ñ³ñÏ³ÛÇÝ ï»ëáõãÝ»ñÇÝ 

É³ÛÝáñ»Ý Ù»ÏÝ³µ³Ý»Éáõ ³ÛÝ:

ø³ÝÇ± Ñ³ßí»ïíáõÃÛáõÝ ¨ í×³ñáõÙÝ»ñ »Ý ··
Çñ³Ï³ÝáõÙ ³ÝÑñ³Å»ßï: ºÃ» ß³ÑáõÃ³Ñ³ñÏÇ 

Ï³ÝË³í×³ñÁ í×³ñíÇ »é³ÙëÛ³ÏÁ Ù»Ï 

Ï³Ù ÝáõÛÝÇëÏ ï³ñÇÝ »ñÏáõ ³Ý•³Ù, ³ñ¹-

Ûá±ù Å³Ù³Ý³ÏÇ ³½¹»óáõÃÛáõÝÝ ³í»ÉÇ Ù»Í 

Ýß³Ý³ÏáõÃÛáõÝ ÏáõÝ»Ý³ Ï³é³í³ñáõÃÛ³Ý 

Ñ³Ù³ñ: ºÃ»` ³Ûá, ³å³ ³ñ¹Ûá±ù ³ÝóáõÙ³ÛÇÝ 

Ï³ÝáÝÁ Ï³½¹Ç ³Û¹ ³ñ¹ÛáõÝùÝ»ñÇ íñ³, ³ÛÝå»ë 

áñ Ù»Ýù Ï³ñáÕ³Ý³Ýù ³í»ÉÇ Ñ³Ù³å³ï³ë-

Ë³Ý ÉáõÍáõÙ ÏÇñ³é»É Ñ»ï³•³ÛáõÙ:

àñù³Ýá±í å»ïù ¿ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ ··
áñáßáõÙ ÁÝ¹áõÝ»Ý Ý³Ëù³Ý ûñ»ÝùÇ ÏÇñ³-

éáõÙÁ: ¸³ë³Ï³Ý ûñÇÝ³Ï ¿ Í³é³ÛáõÙ ³ÛÝ 

å³Ñ³ÝçÁ, áñ ÏñÏÝ³ÏÇ Ñ³ñÏáõÙÁ µ³ó³éáÕ 

Ñ³Ù³Ó³ÛÝ³•ÇñÁ ÏÇñ³é»Éáõ Ñ³Ù³ñ Ñ³ñÏ 

í×³ñáÕÁ Ý³Ëù³Ý ³Û¹ Ñ³Ù³Ó³ÛÝ³•ñÇ 

¹ñáõÛÃÝ»ñÇ ÏÇñ³éáõÙÁ å»ïù ¿ ¹ÇÙÇ Ñ³ñÏ³ÛÇÝ 

Ù³ñÙÇÝÝ»ñ: ºÃ» Ñ³Ù³Ó³ÛÝ³•ñÇ ¹ñáõÛÃÝ»ñÁ 

Ñëï³Ï »Ý, ¨ Ñ³ñÏ³ÛÇÝ Ù³ñÙÇÝÝ»ñÁ Ùßï³å»ë 

ÑÝ³ñ³íáñáõÃÛáõÝ áõÝ»Ý ïáõ•³Ý»Éáõ Ñ³ñÏ³ÛÇÝ 

•áñÍ³Ï³ÉÇÝ å³Ï³ë Ñ³ßí³ñÏí³Í Ñ³ñÏ»ñÇ 

Ñ³Ù³ñ, »Ã» Ñ³ñÏ³ÛÇÝ •áñÍ³Ï³ÉÁ ëË³É 

¿, ³å³ ÇÝãÇ±Ý ¿ û•ÝáõÙ ÏñÏÝ³ÏÇ Ñ³ñÏáõÙÁ 

µ³ó³é»Éáõ Ñ³Ù³ñ ¹ÇÙáõÙ Ý»ñÏ³Û³óÝ»Éáõ 

•áñÍÁÝÃ³óÁ: ºÃ» ³Û¹å»ë ¿, ³å³ ëï»ÕÍíáõÙ 

¿ ÑÝ³ñ³íáñáõÃÛáõÝ ³ÛÝ í×³ñáõÙÝ»ñÁ ¹Ûáõñ³ó-

Ý»Éáõ Ñ³Ù³ñ, áñáÝù å»ïù ¿ •³ÝÓí»Ý ¹ÇÙáõÙ 

Ý»ñÏ³Û³óÝ»Éáõ •áñÍÁÝÃ³óÇ Å³Ù³Ý³Ï, ¨ 

³½³ïÙ³Ý Ñ³Ù³ñ, áñÁ ïñíáõÙ ¿ ³ÛÝ ¹»åù»ñáõÙ, 

»ñµ ³ÛÝ, Ñ³í³Ý³µ³ñ, ãå»ïù ¿ ïñí»ñ:

ºÃ» Ï³é³í³ñáõÃÛáõÝÁ ó³ÝÏ³ÝáõÙ ¿, ³å³ 

³ÛÝ å»ïù ¿ ×ÏáõÝ ÉÇÝÇ Ï³ï³ñ»Éáõ ³ÝÝß³Ý 

÷á÷áËáõÃÛáõÝÝ»ñ, áñáÝù Ï³ñáÕ »Ý Ù»Í û•áõï 

µ»ñ»É ßÝáñÑÇí ³í»ÉÇ Ï³ÝË³ï»ë»ÉÇ Ñ³ñÏ³ÛÇÝ 

Ñ³Ù³Ï³ñ•Ç ¨, Ñ³Ù³å³ï³ëË³Ý³µ³ñ, ³í»ÉÇ 

É³í µÇ½Ý»ë ÙÇç³í³ÛñÇ:
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îå³íáñáõÃÛáõÝÝ»ñ ìñ³ëï³ÝÇó.  

Ø³ñï³Ññ³í»ñ Ð³Û³ëï³ÝáõÙ ²Ù»ñÇÏ³ÛÇ 

³é¨ïñÇ å³É³ïÇÝ

ö»ïñí³ñÇ í»ñçÇÝ ÇÝÓ íÇ×³Ïí»ó ÉÇÝ»É ìñ³ë-

ï³ÝáõÙ, »ñµ Ù»ñ Ñ³ñ¨³Ý »ñÏñÇ ä³É³ïÁ Çñ 

ûñ³Ï³ñ•áõÙ áõÝ»ñ ÙÇ ù³ÝÇ Ñ³ñÏ³ÛÇÝ ËÝ¹ÇñÝ»ñ: 

²é³çÇÝÁ` ìñ³ëï³ÝÇ ýÇÝ³ÝëÝ»ñÇ Ý³Ë³ñ³-

ñáõÃÛ³Ý ÏáÕÙÇó ìñ³ëï³ÝÇ ²éÓ»éÝ Ñ³ñÏ³ÛÇÝ 

•ñùÇ ÉáõÛë ÁÝÍ³ÛáõÙÝ ¿ñ: ºñÏñáñ¹Á` ÎáÙÇï»Ç ÅáÕáíÝ 

¿ñ, áñï»Õ Äá½»ý ¶áõÃ»ÝÃ³•Áª ÏñÏÝ³ÏÇ Ñ³ñÏÙ³Ý 

Ñ³Ù³Ó³ÛÝ³•ñ»ñÇ •Íáí ³Ù»ñÇÏ³óÇ Ù³ëÝ³•»ïÁ, 

»ÉáõÛÃ áõÝ»ó³í ìñ³ëï³Ý-²ØÜ Ñ³ñÏ³ÛÇÝ Ñ³Ù³-

Ó³ÛÝ³•ñ»ñÇ Ñ»é³ÝÏ³ñÝ»ñÇ í»ñ³µ»ñÛ³É: 

ØÇ ù³ÝÇ Ï»ï»ñ ³åß»óñÇÝ ÇÝÓ: ²é³çÇÝÁ` 

ìñ³ëï³ÝÇ Ý³Ë³Ó»éÝáõÃÛáõÝÝ ¿ñ, áñ Ñ³ñÏ³ÛÇÝ 

ÙÇç³í³ÛñÁ ¹³éÝ³ ³í»ÉÇ ù³ç³É»ñáÕ Ý»ñ¹ñáÕÝ»ñÇ 

Ñ³Ù³ñ: Ø³ëÝ³íáñ³å»ë, ³ÝÑñ³Å»ßï ¿ Ýß»É 

³ÛÝ Ý³Ë³•Í»ñÁ, áñáÝù ÏÏñ×³ï»Ý áã é»½Ç¹»ÝïÇ 

ß³Ñ³µ³ÅÇÝÝ»ñÇ ̈  ïáÏáëÝ»ñÇ ß³ÑáõÃ³Ñ³ñÏÇ ¹ñáõÛ-

ù³ã³÷Á ÙÇÝã¨ 0%:   ìñ³ëï³ÝÁ ¹»é¨ë ËÝ¹ÇñÝ»ñ 

áõÝÇ: ÆÝãå»ë ¨ Ð³Û³ëï³ÝáõÙ, ìñ³ëï³ÝáõÙ 

ÝáõÛÝå»ë ÏñÏÝ³ÏÇ Ñ³ñÏÙ³Ý Ñ³Ù³Ó³ÛÝ³•ÇñÁ 

ÏÇñ³é»Éáõ Ñ³Ù³ñ ³ÝÑñ³Å»ßï ¿ ³ÝóÝ»É Í³Ýñ 

Ñ³ëï³ïÙ³Ý •áñÍÁÝÃ³óáí (ÇÙ Ï³ñÍÇùáí` ¹³ 

³ÝÑñ³Å»ßï ã¿, ³ßË³ñÑÇ ß³ï »ñÏñÝ»ñ ãáõÝ»Ý 

³Û¹åÇëÇ Ù»Ë³ÝÇ½ÙÝ»ñ, áñáíÑ»ï¨ Ñ³ñÏ³ÛÇÝ 

•áñÍ³Ï³ÉÇ ÏáÕÙÇó ëË³ÉÇ ¹»åùáõÙ ïáõ•³ÝùÝ»ñÝ 

³å³ÑáíáõÙ »Ý µ³í³ñ³ñ å³ßïå³Ýí³ÍáõÃÛáõÝ): 

²ÛÝáõÑ³Ý¹»ñÓ, »ë Ñ³Ý¹Çå»óÇ ÙÇ ù³ÝÇ ûï³ñ»ñÏñÛ³ 

ËáñÑñ¹³ïáõÝ»ñÇ Ñ»ï, áíù»ñ ³ÝÙÇç³Ï³Ýáñ»Ý 

³ßË³ïáõÙ ¿ÇÝ Ñ³ñÏ³ÛÇÝ ̈  ýÇÝ³Ýë³Ï³Ý Ù³ñÙÇÝ-

Ý»ñÇ Ñ»ïª ³ç³Ïó»Éáí Ñ³Ù³Ï³ñ•Ç µ³ñ»É³íÙ³ÝÁ, 

¨ ïå³íáñáõÃÛáõÝÝ ³ÛÝåÇëÇÝ ¿, áñ ìñ³ëï³ÝÁ ß³ï 

³í»ÉÇ µ³ó ¿ ³ñï³ùÇÝ •³Õ³÷³ñÝ»ñÇ ³éáõÙáí, 

ù³Ý Ð³Û³ëï³ÝÁ: 

ºñÏñáñ¹Á` ä³É³ïÇ •áñÍáõÝ»áõÃÛ³Ý Ù³Ï³ñ¹³ÏÝ 

¿: Æ ÉñáõÙÝ Ñ³ñÏ³ÛÇÝ Ñ³ñó»ñÇÝ í»ñ³µ»ñáÕ »ñÏáõ 

Ñ³Ý¹ÇåáõÙÝ»ñÇ` Ï³½Ù³Ï»ñåí»ó ×³ß ä³É³ïÇ 

ÏáÕÙÇó, áñï»Õ »ñÏáõ ËáëÝ³ÏÝ»ñÁ ÏÇëáõÙ ¿ÇÝ 

Çñ»Ýó Ï³ñÍÇùÝ»ñÁ ³ÛÝ µ³ÝÇ ßáõñç, Ã» ÇÝãå»ë 

µ³ßË»É ²ØÜ-Ç ÏáÕÙÇó Ëáëï³óí³Í 1 ÙÉñ¹ ²ØÜ 

¹áÉ³ñ ýÇÝ³Ýë³Ï³Ý û•ÝáõÃÛáõÝÁ: Ð³í³Ý³µ³ñ, 

Ù»Ýù å»ïù ¿ ë³ ¹Çï³ñÏ»Ýù áñå»ë Ù³ñï³Ññ³í»ñ 

Ð³Û³ëï³ÝÇ å³É³ïÇÝ:

²Ù»ñÇÏ³ÛÇ ³é¨ïñÇ å³É³ïÇ Ñ³ñÏ³ÛÇÝ ÏáÙÇï»Ç 

í»ñ³Ï³Ý•ÝáõÙÁ Ï³ñáÕ ¿ É³í ëÏÇ½µ ¹³éÝ³É:
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Ð»ÕÇÝ³ÏÁ   Õ»Ï³í³ñáõÙ   ¿   Ð³Û³ëï³ÝáõÙ   

öñ³ÛëáõáÃ»ñÑ³áõëÎáõå»ñë ÁÝÏ»ñáõ-

ÃÛ³Ý Ñ³ñÏ³ÛÇÝ ¨ Çñ³í³µ³Ý³Ï³Ý 

µ³ÅÇÝÁ: öñ³ÛëáõáÃ»ñÑ³áõëÎáõå»ñë 

ÁÝÏ»ñáõÃÛáõÝÁ (www.pwc.com) ³Ýó-

Ï³óÝáõÙ ¿ ³ñ¹ÛáõÝ³µ»ñáõÃÛáõÝÝ»ñÇ 

³áõ¹Çï, Ù³ïáõóáõÙ ¿ Ñ³ñÏ³ÛÇÝ ¨ 

ËáñÑñ¹³ïí³Ï³ÝÇ Í³é³ÛáõÃÛáõÝÝ»ñ,   

Ó»éù µ»ñ»Éáí Ñ³ë³ñ³ÏáõÃÛ³Ý íëï³-

ÑáõÃÛáõÝÁ ¨ Ù»Í³óÝ»Éáí Ñ³×³Ëáñ¹Ý»ñÇ 

¨ Ýñ³Ýó  ß³Ñ³éáõÝ»ñÇ Ï³ñ¨áñáõÃ-

ÛáõÝÁ: ÀÝÏ»ñáõÃÛáõÝÁ ³ßË³ñÑÇ 153 

»ñÏñÝ»ñáõÙ áõÝÇ ·ñ³ë»ÝÛ³ÏÝ»ñ, áñï»Õ 

³í»ÉÇ ù³Ý 155,000 ³ßË³ï³ÏÇóÝ»ñ 

ÏÇëáõÙ »Ý Çñ»Ýó Ñ³ÙÁÝ¹Ñ³Ýáõñ Ùïù»ñÁ, 

÷áñÓÁ ¨ ÉáõÍáõÙÝ»ñÁ, áñáÝó Ýå³ï³ÏÝ 

¿ ëï»ÕÍ»É Ýáñ Ñ»é³ÝÏ³ñÝ»ñ ¨ ·áñÍÝ³-

Ï³Ý ËáñÑñ¹³ïíáõÃÛáõÝ ïñ³Ù³¹ñ»É: 

öñ³ÛëáõáÃ»ñÑ³áõëÎáõå»ñë ÁÝÏ»ñáõÃÛ³Ý 

Ñ³Û³ëï³ÝÛ³Ý ·ñ³-ë»ÝÛ³ÏÇ µ³óáõÙÁ 

ï»ÕÇ ¿ áõÝ»ó»É 2007 Ã. ë»åï»Ùµ»ñÇÝ:

Ü³Ëù³Ý öñ³ÛëáõáÃ»ñÑ³áõëÎáõå»ñëáõÙ  

³ßË³ï»ÉÁ`  Ñ»ÕÇÝ³ÏÁ ßáõñç 15 ï³ñÇ 

³ßË³ï»É ¿ Üáñ ¼»É³Ý¹Ç³ÛÇ ä»ï³Ï³Ý 

»Ï³ÙáõïÝ»ñÇ ·áñÍ³Ï³ÉáõÃÛáõÝáõÙ (ÇÝÁ 

ï³ñÇ) ¨ ØÇç³½·³ÛÇÝ Ñ³ñÏ³ÛÇÝ ù³Õ³-

ù³Ï³ÝáõÃÛ³Ý µ³ÅÝáõÙ (í»ó ï³ñÇ):  

Ü³Ëù³Ý 2008 Ã. û·áëïáëÇÝ Ð³Û³ëï³Ý 

·³ÉÁ, Ñ»ÕÇÝ³ÏÁ í»ó ï³ñÇ ³ßË³ï»É ¿ 

öñ³ÛëáõáÃ»ñÑ³áõëÎáõå»ñë ÁÝÏ»ñáõÃÛ³Ý 

ýÇÉÇåÇÝÛ³Ý ·ñ³ë»ÝÛ³ÏáõÙ, ³ÛÝáõÑ»ï¨ 

»ñÏáõ ï³ñÇ` ÁÝÏ»ñáõÃÛ³Ý àõÏñ³ÇÝ³ÛÇ 

·ñ³ë»ÝÛ³ÏáõÙ: 
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Banking & Insurance
ArmSwissBank
Cascade Capital Holdings
Converse Bank Corporation
First Mortgage Company
HSBC
IngoArmenia
London-Yerevan Insurance
Washington Capital

Business & Financial Services
Advanced Engineering Associates
Alpha Plus Consulting
Ameria
Arlex International
Booz Allen Hamilton
Business Support Center
Concern Dialog
Ernst & Young
Firmplace
Grant Thornton Amyot
IAB Centre
International Consulting Group
International Legal Consulting
KPMG
Nasdaq OMX
Peak Realty
PriceWaterhouseCoopers
Resolution Apahovagrakan Broker

Consumer Goods
ArsOil

Marketing & Promotion
DG Contact
McCann Erickson
Mineh Printing Company

NGOs & International Organizations
Academy for Educational Development
Armenian Assembly of America
British Council 
Cafesjian Museum Foundation
Eurasia Partnership Foundation
IREX
RTI International
Social Protections Systems Strengthening Project
USDA CARD

Tourism & Hospitality Services
Armenia International Airports
Armenia Marriott Hotel
Austrian Airlines
British Midland Airways
Hotel Meg
Jazzve
Levon Travel
Square One
Tufenkian Hospitality
RENCO

Miscelaneous / Other
American University of Armenia
Armobil Security Service
Citadel Business Center

British-American Tobacco
Coca-Cola HBC Armenia
Made in Armenia Direct
Megerian Carpet
Nina Hovnanian Couture
Philip Morris Management Services
Sevan

Energy & Mining
Armenian Copper Program
Blackstairs Energy Armenia
Hereward Resources
SolarEn

Information Technologies
Arminco
Computer Service
Credence Systems
Hylink
Intracom Armenia
Microsoft
National Instruments
Synopsys Armenia
Unicomp
Virage Logic International

Infrastructure Development
Globalink 
Gosselin Yerevan
Hovnanian International
Unitrans
X-Group
Zeppelin Armenia
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