
 41

 

ìºðÈàôÌàôÂÚàôÜÜºð ºì Ðºî²¼àîàôÂÚàôÜÜºð* 
 

 
 
 
 

´Ü²Î²ÜàÜ ¶Ü²ÖÆ Ð²Þì²ðÎØ²Ü ØºÂà¸²´²ÜàôÂÚàôÜÀ  
Ð²Ú²êî²ÜÆ Ð²Üð²äºîàôÂÚàôÜàôØ. 
 ²ðî²øêØ²Ü ºì ÖÞ¶ðîØ²Ü ºÔ²Ü²Î 

 
ìÇ×³Ï³·ñáõÃÛ³Ý í³ñãáõÃÛáõÝ 

îÝï»ë³Ï³Ý íÇ×³Ï³·ñáõÃÛ³Ý ½³ñ·³óÙ³Ý µ³ÅÇÝ 
¸Ç³Ý³ ²ýÛ³Ý 

 
 

 
Ü³Ë³µ³Ý 

 
ØÇ ß³ñù »ñÏñÝ»ñáõÙ ³ñ¹ÛáõÝ³í»ï ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý Çñ³Ï³Ý³óÙ³Ý Ýå³-

ï³Ïáí í»ñÉáõÍáõÃÛáõÝÝ»ñáõÙ ¨ Ù³ÏñáÙá¹»ÉÝ»ñáõÙ ÷³ëï³óÇ ·Ý³×Ç ÷áË³ñ»Ý ÏÇñ³éáõÙ »Ý µÝ³Ï³ÝáÝ 
·Ý³×Ç óáõó³ÝÇßÁ: Ð³ÛïÝÇ ¿, áñ µÝ³Ï³ÝáÝ ·Ý³×Á óáõÛó ¿ ï³ÉÇë ÷³ëï³óÇ ·Ý³×Ç, »ñÏ³ñ³Å³ÙÏ»ï 
Ñ³ïí³ÍáõÙ ·Ý»ñÇ Ù³Ï³ñ¹³ÏÇ ÷á÷áËÙ³Ý ÁÝ¹Ñ³Ýáõñ ÙÇïáõÙÁ ¨ Çñ»ÝÇó Ý»ñÏ³Û³óÝáõÙ ¿ ·Ý³×Ç 
Ï³ÛáõÝ µ³Õ³¹ñ³Ù³ë, áñÝ ³é³í»É³·áõÛÝë ³½³ïí³Í ¿ å³ï³Ñ³Ï³Ý ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛáõÝÇó ¨ 
µÝáõÃ³·ñíáõÙ ¿ Å³Ù³Ý³ÏÇ Ù»ç ó³Íñ ï³ï³ÝáÕ³Ï³ÝáõÃÛ³Ùµ: ¶áñÍÝ³Ï³ÝáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç 
Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ Ùß³Ïí»É ¨ ÏÇñ³éíáõÙ »Ý µ³½Ù³ÃÇí »Õ³Ý³ÏÝ»ñ: êáõÛÝ í»ñÉáõÍáõÃÛ³Ý1 ³ÝÑñ³Å»ß-
ïáõÃÛáõÝÁ ³é³ç³ó»É ¿ Ý»ñÏ³ÛáõÙë Î»ÝïñáÝ³Ï³Ý µ³ÝÏÇ ÏáÕÙÇó å³ßïáÝ³å»ë Ñ³ßí³ñÏíáÕ ¨ 
Ññ³å³ñ³ÏíáÕ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹³µ³ÝáõÃÛ³Ý ¨ ÏÇñ³éÙ³Ý ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝ-
Ý»ñÇ ¨ ¹ñ³Ýó Ñ»ï Ï³åí³Í ÙÇ ß³ñù Ã»ñáõÃÛáõÝÝ»ñÇ Ç Ñ³Ûï ·³Éáõ ³éÝãáõÃÛ³Ùµ: ²ßË³ï³ÝùáõÙ ³Ù-
÷á÷ Ï»ñåáí Ý»ñÏ³Û³óíáõÙ »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý ÑÇÙÝ³Ï³Ý »Õ³Ý³ÏÝ»ñÁ, ¹ñ³Ýó Ñ³ß-
í³ñÏÙ³Ý ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ, ëï³óí³Í ³ñ¹ÛáõÝùÝ»ñÁ Ñ³Ù»Ù³ïíáõÙ »Ý ÷³ëï³óÇ ·Ý³×Ç 
Ñ»ï, ëïáõ·íáõÙ »Ý ¹ñ³Ù³Ï³Ý ³·ñ»·³ïÝ»ñÇ áõ ïáÏáë³¹ñáõÛùÝ»ñÇ Ñ»ï áõÝ»ó³Í ÷áËÏ³åí³Íáõ-
ÃÛáõÝÝ»ñÁ ¨ ³é³ç³ñÏíáõÙ ³ÛÝ »Õ³Ý³ÏÁ, áñÁ, Ï³ñÍáõÙ »Ýù, ³é³í»É ÏÇñ³é»ÉÇ ¿ ÐÐ Ñ³Ù³ñ:  

 
 

  
´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý »Õ³Ý³ÏÝ»ñÁ 

 
êÏë³Í 20-ñ¹ ¹³ñÇ Ï»ë»ñÇó` Ï»ÝïñáÝ³Ï³Ý µ³ÝÏ»ñÇ ³éç¨ áñå»ë Ï³é³í³ñÙ³Ý Ýå³ï³Ï ¹ñí»É 

»Ý ïÝï»ë³Ï³Ý ³×Á, ·áñÍ³½ñÏáõÃÛáõÝÁ, ÷áË³ñÅ»ùÁ, ïáÏáë³¹ñáõÛùÝ»ñÁ,  ·Ý»ñÇ Ï³ÛáõÝáõÃÛ³Ý ³å³-
ÑáíáõÙÁ ¨ ³ÛÉÝ: ê³Ï³ÛÝ Ñ³ÛïÝÇ ¿, áñ ·Ý»ñÇ Ï³ÛáõÝáõÃÛ³Ý ³å³ÑáíáõÙÁ ³é³í»É Ýå³ëï³íáñ å³ÛÙ³Ý-
Ý»ñ ¿ ëï»ÕÍáõÙ ïÝï»ëáõÃÛ³Ý ½³ñ·³óÙ³Ý Ñ³Ù³ñ: ²Ûë ¹»åùáõÙ ïÝ³ÛÇÝ ïÝï»ëáõÃÛáõÝÝ»ñÇ ¨ µÇ½Ý»ëÇ 
Ý»ñÏ³Û³óáõóÇãÝ»ñÇ ßñç³ÝáõÙ ·Ý»ñÇ ÙÇïáõÙÝ»ñÇ í»ñ³µ»ñÛ³É Ó¨³íáñíáõÙ »Ý ³éáÕç ëå³ëáõÙÝ»ñ, ÇÝãÁ 
Ýñ³Ýó ÑÝ³ñ³íáñáõÃÛáõÝ ¿ ï³ÉÇë åÉ³Ý³íáñ»É Ñ»ï³·³ ·áñÍáõÝ»áõÃÛ³Ý µÝ³Ï³ÝáÝ ÁÝÃ³óùÁ:     

¸»é¨ë 1996 Ã. ÁÝ¹áõÝí³Í §ÐÐ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇ Ù³ëÇÝ¦ ÐÐ ûñ»ÝùáõÙ ³Ùñ³·ñí»É ¿ ¹ñáõÛÃ ³ÛÝ 
Ù³ëÇÝ, áñ Î»ÝïñáÝ³Ï³Ý µ³ÝÏÇ ÑÇÙÝ³Ï³Ý ËÝ¹ÇñÁ ·Ý»ñÇ Ï³ÛáõÝáõÃÛ³Ý ³å³ÑáíáõÙÝ ¿, ÇÝãÇ Ñ³Ù³ñ  
Î»ÝïñáÝ³Ï³Ý µ³ÝÏÁ Ùß³ÏáõÙ  ¨ Çñ³Ï³Ý³óÝáõÙ ¿ ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý Íñ³·Çñ: ê³-
Ï³ÛÝ Ñ³ÛïÝÇ ¿, áñ ·Ý³×Á Ï³ñ×³Å³ÙÏ»ï ¨ ÙÇçÝ³Å³ÙÏ»ï Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ Çñ íñ³ ÏñáõÙ ¿ ³é³-
ç³ñÏÇ ¨ å³Ñ³Ýç³ñÏÇ µ³½Ù³ÃÇí ÙáÝ»ï³ñ ¨ áã ÙáÝ»ï³ñ ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛáõÝÁ: ÀÝ¹ áñáõÙ, áã 

                                                 
* Ð»ÕÇÝ³ÏÝ»ñÇ ï»ë³Ï»ïÝ»ñÁ Ï³ñáÕ »Ý ãÑ³ÙÁÝÏÝ»É ÐÐ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇ å³ßïáÝ³Ï³Ý ¹ÇñùáñáßÙ³ÝÁ: 
1 êáõÛÝ ³ßË³ï³ÝùÁ ìÇ×³Ï³·ñáõÃÛ³Ý í³ñãáõÃÛ³Ý ïÝï»ë³Ï³Ý íÇ×³Ï³·ñáõÃÛ³Ý ½³ñ·³óÙ³Ý µ³ÅÝÇ §´Ý³Ï³ÝáÝ ëÕ³×Ç 
Ñ³ßí³ñÏÙ³Ý ¨ í»ñÉáõÍáõÃÛ³Ý ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ ÐÐ-áõÙ¦ (§ÐÐ Î´ µ³Ýµ»ñ. 2004 Ã. 1-ÇÝ »é³ÙëÛ³Ï¦) Ù»Ãá¹³µ³Ý³Ï³Ý 
ÝÛáõÃÇ ß³ñáõÝ³ÏáõÃÛáõÝÝ ¿: 
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ÙáÝ»ï³ñ ·áñÍáÝÝ»ñÇó »Ý ïÝï»ëáõÃÛáõÝáõÙ ï»ÕÇ áõÝ»óáÕ Ï³éáõóí³Íù³ÛÇÝ ï»Õ³ß³ñÅ»ñÁ, Ñ³ñÏ³-
µÛáõç»ï³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛáõÝÁ, Ý»ñÙáõÍÙ³Ý ·Ý»ñÇ ï³ï³ÝáõÙÝ»ñÁ, Çñ³Ï³Ý Ñ³ïí³ÍÇó µËáÕ 
óÝóáõÙÝ»ñÁ, µÝ³ÏÉÇÙ³Û³Ï³Ý å³ÛÙ³ÝÝ»ñÇ ÷á÷áËáõÃÛáõÝÝ»ñÁ ¨ ³ÛÉÝ: ²Ûëï»Õ ÑáõÛÅ Ï³ñ¨áñíáõÙ ¿ 
·Ý³×Ç Ù³Ï³ñ¹³ÏÁ å³ïß³× µÝáõÃ³·ñáÕ ×ß·ñÇï óáõó³ÝÇßÇ ÁÝïñáõÃÛáõÝÁ, áñÁ Ý³Ë å»ïù ¿ Ñëï³Ï 
å³ïÏ»ñ³óáõÙ ï³ ·Ý»ñÇ ÙÇïáõÙÝ»ñÇ í»ñ³µ»ñÛ³Éª í»ñÉáõÍáÕÝ»ñÇÝ ³é³í»É³·áõÛÝë ½»ñÍ å³Ñ»Éáí 
·Ý»ñÇ ÁÝ¹Ñ³Ýáõñ Ù³Ï³ñ¹³ÏÇ ÷á÷áËáõÃÛáõÝÝ»ñÇ ·»ñ³·Ý³Ñ³ïáõÙÇó Ï³Ù Ã»ñ³·Ý³Ñ³ïáõÙÇó: ´³óÇ 
³Û¹, Ýßí³Í óáõó³ÝÇßÁ å»ïù ¿ Ï³é³í³ñíÇ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇ ÏáÕÙÇó ¨  ³ñï³óáÉÇ Ï»ÝïñáÝ³Ï³Ý 
µ³ÝÏÇ ÏáÕÙÇó ÏÇñ³éíáÕ ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ·áñÍÇùÝ»ñÇ ³½¹»óáõÃÛáõÝÁ ·Ý³×Ç íñ³: 
ì»ñç³å»ë, ÁÝïñí³Í óáõó³ÝÇßÁ å»ïù ¿ ÁÝÏ³É»ÉÇ ÉÇÝÇ É³ÛÝ Ñ³ë³ñ³ÏáõÃÛ³Ý Ñ³Ù³ñ:     

ÐÐ-áõÙ ·Ý³×Ç Ù³Ï³ñ¹³ÏÁ ã³÷íáõÙ ¿ ëå³éáÕ³Ï³Ý ·Ý»ñÇ ÇÝ¹»ùëÇ (ê¶Æ) ÙÇçáóáí, ÇÝãÇ å³ßïá-
Ý³Ï³Ý Ñ³ßí³ñÏáÕÝ áõ Ññ³å³ñ³ÏáÕÁ (ëÏë³Í 1993Ã. ÑáõÝí³ñÇó) Ñ³Ý¹Çë³ÝáõÙ ¿ ÐÐ ³½·³ÛÇÝ íÇ×³-
Ï³·ñ³Ï³Ý Í³é³ÛáõÃÛáõÝÁ: 

êå³éáÕ³Ï³Ý ·Ý»ñÇ ÇÝ¹»ùëÁ (ê¶Æ) ·Ý»ñÇ ÁÝ¹Ñ³Ýáõñ Ù³Ï³ñ¹³ÏÇ ÷á÷áËáõÃÛáõÝÁ µÝáõÃ³·ñáÕ 
ÇÝ¹»ùë ¿, áñÁ Ñ³ßí³ñÏíáõÙ ¿ È³ëå»Ûñ»ëÇ Ïßéí³Í ÇÝ¹»ùë³ÛÇÝ µ³Ý³Ó¨Ç ÙÇçáóáí ¨ óáõÛó ¿ ï³ÉÇë ³å-
ñ³ÝùÝ»ñÇ áõ Í³é³ÛáõÃÛáõÝÝ»ñÇ Ñ³ëï³ïáõÝ ½³ÙµÛáõÕÇ ³ñÅ»ùÇ ÷á÷áËáõÃÛáõÝÁ µ³½Çë³ÛÇÝ Ï³Ù 
Ý³Ëáñ¹ Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ Ñ³Ù»Ù³ïáõÃÛ³Ùµ:  
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IL-Á` ÁÝÃ³óÇÏ Å³Ù³Ý³Ï³ßñç³ÝÇ ³Ù÷á÷ ·ÝÇ ÇÝ¹»ùëÝ ¿ µ³½Çë³ÛÇÝ Å³Ù³Ý³Ï³ßñç³ÝÇ Ñ³Ù»Ù³ïáõÃÛ³Ùµ, 
Poj -Ýª j-ñ¹ ³åñ³ÝùÇ ·ÇÝÝ ¿ µ³½Çë³ÛÇÝ Å³Ù³Ý³Ï³ßñç³ÝáõÙ, 
Pnj-Ýª j-ñ¹ ³åñ³ÝùÇ ·ÇÝÝ ¿ ÁÝÃ³óÇÏ Å³Ù³Ý³Ï³ßñç³ÝáõÙ, 
Qoj-Ýª j-ñ¹ ³åñ³ÝùÇ ù³Ý³ÏáõÃÛáõÝÝ (ÏßÇéÁ) ¿ µ³½Çë³ÛÇÝ Å³Ù³Ý³Ï³ßñç³ÝáõÙ: 

 
ÎßÇéÝ»ñÇ Ñ³ëï³ïáõÝáõÃÛáõÝÁ »ñ³ßË³íáñáõÙ ¿, áñ ·Ý³Ñ³ïÙ³Ý ¹»åùáõÙ ·Ý³×Ç Ù³Ï³ñ¹³ÏÁ 

Ï³Ëí³Í ÏÉÇÝÇ ÙÇ³ÛÝ ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ¨ áã Ã» ¹ñ³Ýó ÏßÇéÝ»ñÇ ÷á÷áËáõ-
ÃÛáõÝÇó:  

ê³Ï³ÛÝ ÙÇç³½·³ÛÇÝ ÷áñÓÁ óáõÛó ¿ ï³ÉÇë, áñ ·Ý³×Á µÝáõÃ³·ñ»Éáõ Ñ³Ù³ñ ê¶Æ-Ç ÏÇñ³éáõÙÁ 
áñáß ¹»åù»ñáõÙ ³Û¹ù³Ý ¿É Ýå³ï³Ï³Ñ³ñÙ³ñ ã¿: Ü³Ë, ê¶Æ-Ý, áñå»ë Ïßéí³Í ÙÇçÇÝ óáõó³ÝÇß, Ï³ñáÕ ¿ 
Ñ³Ý¹Çë³Ý³É ·Ý»ñÇ ÁÝ¹Ñ³Ýáõñ Ù³Ï³ñ¹³ÏÇ ÷á÷áËáõÃÛ³Ý ³Ù÷á÷ ·Ý³Ñ³ï³Ï³Ý, »Ã» ëå³éáÕ³Ï³Ý 
·Ý»ñÇ µ³ßËáõÙÁ Ñ³Ù³å³ï³ëË³ÝáõÙ ¿ ÝáñÙ³É µ³ßËÙ³Ý ï»ëùÇÝ, ÙÇÝã¹»é áõëáõÙÝ³ëÇñáõÃÛáõÝÝ»ñÁ 
óáõÛó »Ý ïí»É, áñ Ð³Û³ëï³ÝáõÙ ëå³éáÕ³Ï³Ý ·Ý»ñÁ µÝáõÃ³·ñíáõÙ »Ý ³ç³ÏáÕÙÛ³Ý ëñ³Í³Ûñ Éá· Ýáñ-
Ù³É µ³ßËÙ³Ùµ2: ´³óÇ ³Û¹, ï³ñí³ ÁÝÃ³óùáõÙ ê¶Æ ÙÇïáõÙÝ»ñÁ µÝáõÃ³·ñíáõÙ »Ý ½·³ÉÇ ï³ï³ÝáÕ³-
Ï³ÝáõÃÛ³Ùµª ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í áñáß ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ³ñï³¹ñáõÃÛ³Ý áõ 
ëå³éÙ³Ý ë»½áÝ³ÛÝáõÃÛ³Ùµ:  

Üß»Ýù Ý³¨, áñ ëå³éáÕ³Ï³Ý ·Ý»ñÇ ÙÇïáõÙÝ»ñÁ å³ÛÙ³Ý³íáñí³Í »Ý ³é³ç³ñÏÇ ¨ å³Ñ³Ýç³ñÏÇ 
½³Ý³½³Ý ·áñÍáÝÝ»ñÇ (óÝóáõÙÝ»ñÇ) ³½¹»óáõÃÛ³Ùµ, áñáÝù ¨ë µ³ñ¹³óÝáõÙ »Ý Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇ 
ÏáÕÙÇó ·Ý³×Ç Ï³é³í³ñÙ³Ý ËÝ¹ÇñÁ: ì»ñç³å»ë, Ï»ÝïñáÝ³Ï³Ý µ³ÝÏ»ñÁ å»ïù ¿ ï³ñ³Ýç³ï»Ý 
Å³Ù³Ý³Ï³íáñ óÝóáõÙÝ»ñáí å³ÛÙ³Ý³íáñí³Í ·Ý»ñÇ ÷á÷áËáõÃÛáõÝÝ»ñÁª ·Ý»ñÇ Ù³Ï³ñ¹³ÏÇ »ñÏ³ñ³-
Å³ÙÏ»ï ÷á÷áËáõÃÛáõÝÝ»ñÁ Ï³é³í³ñ»Éáõ Ñ³Ù³ñ:  

ØÇ ß³ñù »ñÏñÝ»ñáõÙ Î»ÝïñáÝ³Ï³Ý µ³ÝÏ»ñÁ ³ñ¹ÛáõÝ³í»ï ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³Ýáõ-
ÃÛáõÝ Ùß³Ï»Éáõ ¨ Çñ³Ï³Ý³óÝ»Éáõ Ýå³ï³Ïáí Çñ»Ýó í»ñÉáõÍáõÃÛáõÝÝ»ñÇ áõ Ùá¹»ÉÝ»ñÇ Ù»ç ÷³ëï³óÇ 
·Ý³×Ç ÷áË³ñ»Ý ÏÇñ³éáõÙ »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ: ÆÝãå»ë ³ñ¹»Ý Ýßí»É ¿, µÝ³Ï³ÝáÝ ·Ý³×Á 
³ñï³Ñ³ÛïáõÙ ¿ ·Ý»ñÇ Ù³Ï³ñ¹³ÏÇ ÁÝ¹Ñ³Ýáõñ ÙÇïáõÙÁ »ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ ¨ Çñ»ÝÇó Ý»ñ-

                                                 
2 ²Û¹ Ù³ëÇÝ »Ý íÏ³ÛáõÙ 1996-2006ÃÃ. ³Ùë³Ï³Ý ê¶Æ-Ç ïíÛ³ÉÝ»ñÇ Ñ³Ù³ñ Ñ³ßí³ñÏí³Í ³ëÇÙ»ïñÇ³ÛÇ ·áñÍ³ÏóÇ ¹ñ³Ï³Ý ³ñÅ»ù-
Ý»ñÁ (ãÏßéí³Í ³ëÇÙ»ïñÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÇ Ù»ÍáõÃÛáõÝÝ»ñÁ 72,5%-Ç ¹»åùáõÙ ¹ñ³Ï³Ý ³ñÅ»ù »Ý ÁÝ¹áõÝáõÙ, ÇëÏ Ïßéí³ÍÇÝÁª 
71.0%-Ç ¹»åùáõÙ) ¨ ¿ùëó»ëÇ µ³ñÓñ Ù³Ï³ñ¹³ÏÝ»ñÁ (¿ùëó»ëÇ ·áñÍ³ÏÇóÁ ãÏßéí³ÍÇ ¹»åùáõÙ ÙÇçÇÝ Ñ³ßíáí Ñ³í³ë³ñ ¿ 62.4 ¨ 
53.5` Ïßéí³ÍÇ ¹»åùáõÙ): ÜÙ³Ý ¹»åù»ñáõÙ áñå»ë ³é³í»É ³ñ¹ÛáõÝ³í»ï óáõó³ÝÇß ÁÝ¹áõÝí³Í ¿ ÏÇñ³é»É Ù»¹Ç³Ý³Ý, ë³Ï³ÛÝ 
µ³ßËí³ÍáõÃÛáõÝÁ µÝáõÃ³·ñáÕ óáõó³ÝÇßÝ»ñÇ ³ñ¹ÛáõÝùÝ»ñÁ ³ÝÑñ³Å»ßï, µ³Ûó µ³í³ñ³ñ å³ÛÙ³Ý ã»Ý ê¶Æ-Ý Ù»Ï ³ÛÉ óáõó³ÝÇßáí 
÷áË³ñÇÝ»Éáõ Ñ³Ù³ñ: ä»ïù ¿ ÝÏ³ïÇ áõÝ»Ý³É ÐÐ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇ Ñ»ï¨Û³É Ûáõñ³Ñ³ïÏáõÃÛáõÝÁª ½³ÙµÛáõÕÇ Ù»ç Ï³Ý ÙÇ 
ß³ñù (Ùáï 150) ³åñ³ÝùÝ»ñ ¨ Í³é³ÛáõÃÛáõÝÝ»ñ, áñáÝó ·Ý»ñÁ ³Ùëí³ ÁÝÃ³óùáõÙ ß³ï ùÇã »Ý ï³ï³ÝíáõÙ ¨ ¹ñ³Ýó ·Ý»ñÇ ÇÝ-
¹»ùëÝ»ñÁ ³ÝÁÝ¹Ñ³ï ï³ï³ÝíáõÙ »Ý 100-Ç ßáõñçÁ. Ù»¹Ç³Ý³Ý ÙÇßï Ñ³ÙÁÝÏÝáõÙ ¿ ³Û¹ ³åñ³ÝùÝ»ñÇó ¨ Í³é³ÛáõÃÛáõÝ»ñÇó áñ¨¿ 
Ù»ÏÇ Ñ»ï: ²ñ¹ÛáõÝùáõÙ ëï³óíáõÙ ¿, áñ Ù»¹Ç³Ý³ÛÇ Ù»Ãá¹áí Ñ³ßí³ñÏí³Í ·Ý³×Á, »ÉÝ»Éáí Ù»ñ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇ Ï³éáõó-
í³Íù³ÛÇÝ ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÇó, Çñ³Ï³ÝáõÙ ãÇ ³ñï³óáÉáõÙ ·Ý»ñÇ ï³ï³ÝáõÙÝ»ñÇ Çñ³Ï³Ý å³ïÏ»ñÁ ¨ ³é³í»É ¨ë ãÇ 
Ï³ñáÕ û·ï³·áñÍí»É áñå»ë ³é³çÝáñ¹áÕ ³½¹³Ï ·Ý³×Ç Ï³ÝË³ï»ëÙ³Ý Ñ³Ù³ñ: 
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Ï³Û³óÝáõÙ ¿ ·Ý³×Ç Ï³ÛáõÝ µ³Õ³¹ñ³Ù³ëÁ, áñÝ ³é³í»É³·áõÛÝë ³½³ïí³Í ¿ å³ï³Ñ³Ï³Ý ·áñÍáÝÝ»ñÇ 
³½¹»óáõÃÛáõÝÇó ¨ µÝáõÃ³·ñíáõÙ ¿ Å³Ù³Ý³ÏÇ Ù»ç ó³Íñ ï³ï³ÝáÕ³Ï³ÝáõÃÛ³Ùµ: Ð»ï¨³µ³ñ, ¹ñ³ Ñ³ß-
í³ñÏÁ ÑÝ³ñ³íáñáõÃÛáõÝ Ïï³ ÁÝ¹Ñ³Ýáõñ å³ïÏ»ñ³óáõÙ Ï³½Ù»É ·Ý³×Ç ÁÝ¹Ñ³Ýáõñ áõÕÕí³ÍáõÃÛ³Ý Ù³-
ëÇÝ` ½»ñÍ ÙÝ³Éáí ³é³ç³ñÏÇ ¨ å³Ñ³Ýç³ñÏÇ ï³ñµ»ñ Å³Ù³Ý³Ï³íáñ ¨ ¹Åí³ñ Ï³ÝË³ï»ë»ÉÇ óÝóáõÙ-
Ý»ñÇó, áñáÝù µÝáñáß »Ý Ù»ñ ïÝï»ëáõÃÛ³ÝÁ ½³ñ·³óÙ³Ý ïíÛ³É ÷áõÉáõÙ ¨ ¹áÉ³ñ³ÛÝ³óÙ³Ý ³éÏ³ å³Û-
Ù³ÝÝ»ñáõÙ3: 
 
 
 

´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý »Õ³Ý³ÏÝ»ñÁ ¨ ¹ñ³Ýó 
³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ 

 
¶áñÍÝ³Ï³ÝáõÙ ·áÛáõÃÛáõÝ áõÝ»Ý µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý µ³½Ù³ÃÇí »Õ³Ý³ÏÝ»ñ, áñáÝ-

óÇó, áñå»ë Ï³ÝáÝ, ÁÝïñíáõÙ ¿ ³ÛÝ, áñÁ ³é³í»É³·áõÛÝë Ïáé»É³óí³Í ¿ ¹ñ³Ù³Ï³Ý ³·ñ»·³ïÝ»ñÇ Ñ»ï 
(ßñç³Ý³éáõÃÛ³Ý Ù»ç Ï³ÝËÇÏ ÷áÕ, ÷áÕÇ µ³½³, ÷áÕÇ ½³Ý·í³Í) ¨ Çñ ÙÇïáõÙÝ»ñáí Ùáï ¿ å³ßïá-
Ý³Ï³Ý ·Ý³×Ç ÙÇïáõÙÝ»ñÇÝ: àñáß »ñÏñÝ»ñáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ û·ï³·áñÍíáõÙ ¿ áñå»ë 
í»ñçÝ³Ï³Ý Ýå³ï³Ï Ï³Ù ·Ý³×Ç ÃÇñ³Ë (target): 

´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý »Õ³Ý³ÏÝ»ñÁ Ï³ñ»ÉÇ ¿ ¹³ë³Ï³ñ·»É Áëï Ñ»ï¨Û³É ÑÇÙÝ³Ï³Ý 
ËÙµ»ñÇª ³ñï³ùëÙ³Ý, íÇ×³Ï³·ñ³Ï³Ý ¨ ¿ÏáÝáÙ»ïñÇÏ (ïÝï»ë³ã³÷³Ï³Ý): Ø³Ýñ³Ù³ëÝ ¹Çï³ñÏ»Ýù 
Ûáõñ³ù³ÝãÛáõñ ËÙµÇ Ù»ç ÁÝ¹·ñÏí³Í »Õ³Ý³ÏÝ»ñÇ ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ:  

²ñï³ùëÙ³Ý ¨ íÇ×³Ï³·ñ³Ï³Ý »Õ³Ý³ÏÝ»ñÇ ÏÇñ³éÙ³Ý ¹»åùáõÙ Ñ³ßí³ñÏÝ»ñÇó µ³ó³éíáõÙ »Ý 
µ³ñÓñ ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝ áõÝ»óáÕ ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ, ÇëÏ ïÝï»ë³ã³÷³Ï³Ý 
»Õ³Ý³ÏÝ»ñÁ ÑÝ³ñ³íáñáõÃÛáõÝ »Ý ï³ÉÇë Ùá¹»É³íáñ»É ·Ý³×Á, ³ÛëÇÝùÝ ã³÷»É µÝ³Ï³ÝáÝ ·Ý³×Á ·Ý»ñÇ 
¨ ³ÛÉ ïÝï»ë³Ï³Ý óáõóÇãÝ»ñÇ ÙÇç¨ ÷áËÏ³åí³ÍáõÃÛ³Ý ÑÇÙ³Ý íñ³:  

´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý ³ñï³ùëÙ³Ý »Õ³Ý³ÏÝ»ñÇ ÏÇñ³éÙ³Ý ÁÝÃ³óùáõÙ µ³ó³éíáõÙ »Ý 
(1) áñáß ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ, Ï³Ù (2) ·Ý»ñÇ íñ³ áñáß Ù³ÏñáïÝï»ë³-
Ï³Ý óáõó³ÝÇßÝ»ñÇ ¨ å»ï³Ï³Ý Ï³ñ·³íáñÙ³Ý Ù»Ë³ÝÇ½ÙÝ»ñÇ ³½¹»óáõÃÛáõÝÁ: ²Ûëå»ë, áñáß Ï»Ýïñá-
Ý³Ï³Ý µ³ÝÏ»ñ (ûñÇÝ³Ïª Üáñ ¼»É³Ý¹Ç³ÛÇ, üÇÝÉ³Ý¹Ç³ÛÇ, Î³Ý³¹³ÛÇ, Ø»Í ´ñÇï³ÝÇ³ÛÇ, Þí»¹Ç³ÛÇ) 
·Ý³Ñ³ïáõÙ ¨ ³é³ÝÓÝ³óÝáõÙ »Ý ³ÝáõÕÕ³ÏÇ Ñ³ñÏ»ñÇ, ëáõµëÇ¹Ç³Ý»ñÇ, ÙÇç³½·³ÛÇÝ ·Ý»ñÇ ¨ ÷áË³ñ-
Å»ùÇ ³½¹»óáõÃÛáõÝÁ: ê³Ï³ÛÝ ëáõÛÝ Ù»Ãá¹Ç ÏÇñ³éáõÙÁ ¹Åí³ñ³ÝáõÙ ¿ ³ÛÝ ÷³ëïáí, áñ ·áñÍÝ³Ï³ÝáõÙ 
³ÝÑÝ³ñ ¿ Ñëï³Ï ï³ñ³Ýç³ï»É µáÉáñ ÝÙ³Ý³ïÇå ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛáõÝÁ ·Ý»ñÇ íñ³:  

 Àëï ³ñï³ùëÙ³Ý ³é³í»É ï³ñ³Íí³Í »Õ³Ý³ÏÇª ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇó ³ñï³ùëíáõÙ »Ý ³ÛÝ 
³åñ³ÝùÝ»ñÁ, áñáÝó ³ñï³¹ñáõÃÛáõÝÁ áõÝÇ ë»½áÝ³ÛÇÝ µÝáõÛÃ, ¨ ³ÛÝ Í³é³ÛáõÃÛáõÝÝ»ñÁ, áñáÝó ë³Ï³-
·Ý»ñÁ Ï³ñ·³íáñíáõÙ »Ý å»ïáõÃÛ³Ý ÏáÕÙÇó: àñáß »ñÏñÝ»ñáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý ÁÝÃ³ó-
ùáõÙ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇó µ³ó³éíáõÙ »Ý å³ñ»Ý³ÛÇÝ ³åñ³ÝùÝ»ñÁ, ¿É»Ïïñ³¿Ý»ñ·Ç³Ý, å»ï³-
Ï³Ý ïáõñù»ñÁ, ïáÏáë³ÛÇÝ Í³Ëë»ñÁ, µÝ³Ïí³ñÓÁ: ÐÐ-áõÙ 1996-2004 ÃÃ. ÁÝÃ³óùáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç 
Ñ³ßí³ñÏÙ³Ý Å³Ù³Ý³Ï ½³ÙµÛáõÕÇó µ³ó³éíáõÙ ¿ÇÝ ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÁ ¨ å»ïáõÃÛ³Ý ÏáÕÙÇó 
³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³ÛáõÃÛáõÝÝ»ñÁ4: ²ñï³ùëÙ³Ý Ù»Ï ³ÛÉ »Õ³Ý³ÏÇ Ñ³Ù³Ó³ÛÝª ëå³-
éáÕ³Ï³Ý ½³ÙµÛáõÕÇó ³ñï³ùëíáõÙ »Ý Ñ³Ù»Ù³ï³µ³ñ µ³ñÓñ ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝ áõÝ»óáÕ ³å-
ñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ: àñå»ë ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ï³ï³ÝáÕ³Ï³ÝáõÃÛ³Ý 
µÝáõÃ³·ñÇãÝ»ñ »Ý ÁÝïñí»É ï³ï³ÝÙ³Ý ·áñÍ³ÏÇóÁ (variation coefficient) ¨ ëï³Ý¹³ñï ß»ÕáõÙÁ 
(standard deviation)5:  

î³ï³ÝÙ³Ý ·áñÍ³ÏóÇ ÏÇñ³éÙ³Ý ¹»åùáõÙ, Ý³Ë, Ûáõñ³ù³ÝãÛáõñ ³åñ³ÝùÇ ¨ Í³é³ÛáõÃÛ³Ý Ñ³-
Ù³ñ Ù»Ï ï³ñí³ Ïïñí³Íùáí Ñ³ßí³ñÏíáõÙ »Ý ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ï³ï³ÝÙ³Ý ·áñÍ³ÏÇóÝ»ñÁ, áñáÝó 
ÑÇÙ³Ý íñ³ª í»ñçÇÝÝ»ñÇë ÙÇçÇÝ Ù³Ï³ñ¹³ÏÁ Ñ³Ù³å³ï³ëË³Ý ï³ñí³ Ñ³Ù³ñ: Ð³Ù»Ù³ï»Éáí Ûáõñ³-
ù³ÝãÛáõñ ³åñ³ÝùÇ Ï³Ù Í³é³ÛáõÃÛ³Ý ï³ï³ÝÙ³Ý ·áñÍ³ÏÇóÁ ïíÛ³É ï³ñí³ ï³ï³ÝÙ³Ý ·áñÍ³ÏóÇ 
ÙÇçÇÝ Ù»ÍáõÃÛ³Ý Ñ»ï, Ñ³ßí³ñÏÝ»ñÇó µ³ó³éíáõÙ »Ý ³ÛÝ ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ, áñáÝó 
ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝÝ ³í»ÉÇ µ³ñÓñ ¿ »Õ»É ï³ï³ÝÙ³Ý ÙÇçÇÝ Ù³Ï³ñ¹³ÏÇ Ñ³Ù»Ù³ï:  

êï³Ý¹³ñï ß»ÕÙ³Ý ÏÇñ³éáõÙÁ »ÝÃ³¹ñáõÙ ¿, Ý³Ë, Ûáõñ³ù³ÝãÛáõñ ³Ùëí³ Ñ³Ù³ñ ëå³éáÕ³Ï³Ý 
½³ÙµÛáõÕÇ Ù»ç ÁÝ¹·ñÏí³Í ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ëï³Ý¹³ñï ß»ÕÙ³Ý 

                                                 
3 Àëï ÐÐ Î´ íÇ×³Ï³·ñáõÃÛ³Ý í³ñãáõÃÛ³Ý ÏáÕÙÇó Çñ³Ï³Ý³óí³Í Ñ»ï³½áïáõÃÛáõÝÝ»ñÇª 2007Ã. ÑáõÉÇëÇ ¹ñáõÃÛ³Ùµ ßñç³Ý³éáõ-
ÃÛáõÝáõÙ ³éÏ³ Ï³ÝËÇÏ ³ñï³ñÅáõÛÃÁ Ï³½Ù»É ¿ Ùáï 1.8 ÙÉñ¹ ²ØÜ ¹áÉ³ñ: 
4  ²Ûë »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ýå³ï³Ï³Ñ³ñÙ³ñáõÃÛáõÝÁ Ï¹Çï³ñÏíÇ Ñ»ï³·³ ß³ñ³¹ñ³ÝùáõÙ:   
5 ²Ûë »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÝ»ñ  Çñ³Ï³Ý³óí»É »Ý ÐÐ Î´ íÇ×³Ï³·ñáõÃÛ³Ý í³ñãáõÃÛ³Ý ÏáÕÙÇó (ï»°ë §´Ý³Ï³ÝáÝ 
ëÕ³×Ç Ñ³ßí³ñÏÙ³Ý ¨ í»ñÉáõÍáõÃÛ³Ý ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ ÐÐ-áõÙ¦, §ÐÐ Î´ µ³Ýµ»ñ. 2004Ã. 1-ÇÝ »é³ÙëÛ³Ï¦): ÀÝïñáõÃÛ³Ý 
ÑÇÙÝ³Ï³Ý ëÏ½µáõÝùÝ»ñÇÝ ãÑ³Ù³å³ï³ëË³Ý»Éáõ å³ï×³éáí Ù»Ãá¹Á ³Ûë ÝÛáõÃáõÙ ³é³í»É Ù³Ýñ³Ù³ëÝ ãÇ ¹Çï³ñÏí»É:    
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Ñ³ßí³ñÏ: ²ÛÝáõÑ»ï¨, ³Û¹ óáõó³ÝÇßÁ µ³½Ù³å³ïÏíáõÙ ¿ 1.5 ·áñÍ³Ïóáí: êï³óí³Í óáõó³ÝÇßÁ Ñ³Ý¹Ç-
ë³ÝáõÙ ¿ áñå»ë áõÕ»ÝÇß© Ñ³ßí³ñÏÝ»ñÇó µ³ó³éí»É »Ý ³ÛÝ ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ, áñáÝó 
·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ µ³ñÓñ Ï³Ù ó³Íñ »Ý »Õ»É å³ßïáÝ³Ï³Ý ·Ý³×ÇÝ ·áõÙ³ñ³Í áõ Ñ³Ý³Í áõÕ»ÝÇßÁ:  

Üß»Ýù Ý³¨, áñ ³ñï³ùëÙ³Ý »Õ³Ý³ÏÝ»ñÁ áõÝ»Ý áñáß Ã»ñáõÃÛáõÝÝ»ñ: ²Ûëå»ë, ³Ûë Ï³Ù ³ÛÝ ³å-
ñ³ÝùÇ (Í³é³ÛáõÃÛ³Ý) ³ñï³ùëáõÙÁ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇó Ýß³Ý³ÏáõÙ ¿, áñ í»ñçÇÝÇë ·ÝÇ ÷á÷á-
ËáõÃÛáõÝÝ»ñÁ å³ÛÙ³Ý³íáñí³Í »Ý ÙÇ³ÛÝ áã ÙáÝ»ï³ñ ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛ³Ùµ: ²ÛÝÇÝã Çñ³Ï³ÝáõÙ 
³Û¹ ÷á÷áËáõÃÛáõÝÝ»ñÇ ÙÇ Ù³ëÁ Ï³ñáÕ ¿ å³ÛÙ³Ý³íáñí»É ÙáÝ»ï³ñ ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛ³Ùµ: ´³óÇ 
³Û¹, ï³ñµ»ñ áã ÙáÝ»ï³ñ Ï³ñ×³Å³ÙÏ»ï óÝóáõÙÝ»ñÇ ³½¹»óáõÃÛáõÝÁ å³Ñå³ÝíáõÙ ¿ ÙÝ³ó³Í ³åñ³Ýù-
Ý»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÙÇïáõÙÝ»ñáõÙ:  

¾ÏáÝáÙ»ïñÇÏ³Ï³Ý (ïÝï»ë³ã³÷³Ï³Ý) »Õ³Ý³ÏÝ»ñÇ ÏÇñ³éÙ³Ý ¹»åùáõÙ µÝ³Ï³ÝáÝ ·Ý³×Á 
¹ÇïíáõÙ ¿ áñå»ë ÷³ëï³óÇ ·Ý³×Ç ³ÛÝ Ù³ëÁ, áñÁ »ñÏ³ñ³Å³ÙÏ»ï Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ ãÇ ³½¹áõÙ 
³ñï³¹ñáõÃÛ³Ý Çñ³Ï³Ý Í³í³ÉÝ»ñÇ ³×Ç íñ³: ´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÁ ïÝï»ë³ã³÷³Ï³Ý »Õ³-
Ý³ÏÝ»ñáí Ý»ñÏ³Û³óí³Í ¿ ÙÇ ß³ñù ³ßË³ï³ÝùÝ»ñáõÙ (ï»ë, ûñ., Quah and Vahey (1995)): Ø³ëÝ³íá-
ñ³å»ë, ³Û¹ ³ßË³ï³ÝùáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÝ Çñ³Ï³Ý³óíáõÙ ¿ »ñÏã³÷ í»Ïïáñ ³íïáé»-
·ñ»ëÇáÝ Ùá¹»ÉÇ û·ÝáõÃÛ³Ùµ, áñáõÙ áñå»ë ÷á÷áË³Ï³ÝÝ»ñ Ñ³Ý¹»ë »Ý ·³ÉÇë ÐÜ²-Ç Çñ³Ï³Ý ³×Ç ¨ 
·Ý³×Ç óáõó³ÝÇßÝ»ñÁ: êáõÛÝ ³ßË³ï³ÝùáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÁ ïÝï»ë³ã³÷³Ï³Ý ³Ûë 
»Õ³Ý³ÏÝ»ñáí ãÇ Çñ³Ï³Ý³óí»É ÙÇ ß³ñù ûµÛ»ÏïÇí å³ï×³éÝ»ñáí: Ü³Ë, ÐÜ²-Ç ³Ùë³Ï³Ý Çñ³Ï³Ý ³×Ç 
í»ñ³µ»ñÛ³É íÇ×³Ï³·ñ³Ï³Ý ï»Õ»Ï³ïíáõÃÛáõÝÁ µ³ó³Ï³ÛáõÙ ¿: ºñÏñáñ¹,  ³ÝóáõÙ³ÛÇÝ ïÝï»ëáõÃÛáõÝ-
Ý»ñáõÙ Ï³éáõóí³Íù³ÛÇÝ ÷á÷áËáõÃÛáõÝÝ»ñÁ ï»ÕÇ »Ý áõÝ»ÝáõÙ µ³í³Ï³ÝÇÝ Ñ³×³Ë, Ñ»ï¨³å»ë í»Ï-
ïáñ ³íïáé»·ñ»ëÇáÝ Ùá¹»ÉÝ»ñÇ ÏÇñ³é»ÉÇáõÃÛ³Ý ÑÝ³ñ³íáñáõÃÛáõÝÝ»ñÁ ¨ ¹ñ³Ýó ÑÇÙ³Ý íñ³ Ï³ï³ñ-
íáÕ ¹³ïáÕáõÃÛáõÝÝ»ñÇ ×ßÙ³ñïáõÃÛ³Ý Ñ³í³Ý³Ï³ÝáõÃÛ³Ý ³ëïÇ×³ÝÁ ½·³ÉÇáñ»Ý Ýí³½áõÙ »Ý: ´³óÇ 
³Û¹, Ù³Ýñ³Ù³ëÝ ¹Çï³ñÏáõÙÝ»ñÁ óáõÛó »Ý ïí»É, áñ ïÝï»ë³ã³÷³Ï³Ý »Õ³Ý³ÏÝ»ñÇó áã Ù»ÏÁ ÉÇáíÇÝ ãÇ 
µ³í³ñ³ñáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ý»ñÏ³Û³óí³Í å³Ñ³ÝçÝ»ñÁ ¨ ãÇ Ï³ñáÕ ÏÇñ³éí»É áñå»ë 
·Ý»ñÇ ÁÝ¹Ñ³Ýáõñ Ù³Ï³ñ¹³ÏÇ »ñÏ³ñ³Å³ÙÏ»ï ÷á÷áËáõÃÛáõÝÝ»ñÁ µÝáõÃ³·ñáÕ å³ßïáÝ³Ï³Ý óáõó³-
ÝÇß, ãÝ³Û³Í ¹ñ³ÝóÇó ÙÇ ù³ÝÇëÁ Ï³ñáÕ »Ý Ý³¨ ÏÇñ³éí»É áñå»ë ³é³çÝáñ¹áÕ óáõóÇãÝ»ñ å³ßïáÝ³Ï³Ý 
·Ý³×Ç Ï³ÝË³ï»ëÙ³Ý Ñ³Ù³ñ:   

´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý íÇ×³Ï³·ñ³Ï³Ý »Õ³Ý³ÏÝ»ñÁ ÑÇÙÝ³Ï³ÝáõÙ ÏÇñ³éíáõÙ »Ý ëå³-
éáÕ³Ï³Ý ·Ý»ñÇ ³Ù÷á÷ ÇÝ¹»ùëÇ ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝÁ Ïñ×³ï»Éáõ Ýå³ï³Ïáí: Ø»ñ í»ñÉáõÍáõÃÛáõÝ-
Ý»ñÇ Å³Ù³Ý³Ï ÏÇñ³é»É »Ýù ³é³í»É ï³ñ³Íí³ÍÝ»ñÁª ÙÇçÝ³ñÅ»ùÇ (Ù»¹Ç³Ý³ÛÇ), Ñ³ï³Í ÙÇçÇÝÝ»ñÇ, 
ÏñÏÝ³ÏÇ ÏßéÙ³Ý, Ðá¹ñÇÏ-äñ»ëÏáïÇ Ñ³ñÃ»óÙ³Ý »Õ³Ý³ÏÝ»ñÁ: Ü»ñÏ³Û³óÝ»Ýù ³Û¹ »Õ³Ý³ÏÝ»ñÇ ¿áõÃ-
ÛáõÝÁ ¨ ¹ñ³Ýó û·ÝáõÃÛ³Ùµ Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÝ»ñÇ ¹ÇÝ³ÙÇÏ³Ý: 

Ø»¹Ç³Ý³ÛÇ »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÁ »ÝÃ³¹ñáõÙ ¿ ³ÝÑ³ï³Ï³Ý ·Ý»ñÇ ÇÝ¹»ùë-
Ý»ñÇ ëáíáñ³Ï³Ý ÙÇçÝ³ñÅ»ùÇ Ñ³ßí³ñÏ Ûáõñ³ù³ÝãÛáõñ ³Ùëí³ Ñ³Ù³ñ: 

ÎñÏÝ³ÏÇ ÏßéÙ³Ý »Õ³Ý³ÏÇ ¿áõÃÛáõÝÁ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ ÁÝ¹·ñÏí³Í ³åñ³ÝùÝ»ñÇ ¨ Í³-
é³ÛáõÃÛáõÝÝ»ñÇ å³ßïáÝ³Ï³Ý ÏßÇéÝ»ñÇ í»ñ³ÏßéáõÙÝ ¿: Àëï ¿áõÃÛ³Ý, µáÉáñ ³åñ³ÝùÝ»ñÁ ¨ Í³é³Ûáõ-
ÃÛáõÝÝ»ñÁ Ù³ëÝ³ÏóáõÙ »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÇ Ï³éáõóÙ³ÝÁ: ØÇ¨ÝáõÛÝ Å³Ù³Ý³Ï, Ý»ñùáÝßÛ³É 
µ³Ý³Ó¨»ñÇ ÙÇçáóáí ³é³í»É ï³ï³ÝáÕ³Ï³Ý í³ñù³·ÇÍ ¹ñë¨áñáÕ ³åñ³ÝùÝ»ñÇ Ï³Ù Í³é³ÛáõÃÛáõÝ-
Ý»ñÇ ³½¹»óáõÃÛáõÝÁ µÝ³Ï³ÝáÝ ·Ý³×Ç íñ³ Ñ³Ù³å³ï³ëË³Ýáñ»Ý Ýí³½»óíáõÙ ¿: ´Ý³Ï³ÝáÝ ·Ý³×Ç 
Ñ³ßí³ñÏÝ Çñ³Ï³Ý³óíáõÙ ¿ Ñ»ï¨Û³É µ³Ý³Ó¨»ñÇ û·ÝáõÃÛ³Ùµ. 
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áñï»Õª 

cpiw
iπ -Áª µÝ³Ï³ÝáÝ ·Ý³×Ý ¿, 

dwtit -Áª i– ñ¹ ³åñ³ÝùÇ (Í³é³ÛáõÃÛ³Ý) ÏñÏÝ³ÏÇ ÏßÇéÝ ¿, 
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itπ -Áª i–ñ¹ ³åñ³ÝùÇ Ï³Ù Í³é³ÛáõÃÛ³Ý ·Ý»ñÇ ÇÝ¹»ùëÝ ¿ t-ñ¹ Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ, 

σi -Ýª i–ñ¹ ³åñ³ÝùÇ Ï³Ù Í³é³ÛáõÃÛ³Ý ·ÝÇ ÇÝ¹»ùëÇ ëï³Ý¹³ñï ß»ÕáõÙÝ ¿ å³ßïáÝ³Ï³Ý ·Ý³×Çó, 
cpi
tπ -Ýª ê¶Æ-Ý ¿ t-ñ¹ Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ, 

wit –Áª i–ñ¹ ³åñ³ÝùÇ (Í³é³ÛáõÃÛ³Ý) ï»ë³Ï³ñ³ñ ÏßÇéÝ ¿:  

 ´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ ÏÇñ³éí»É ¿ Ý³¨ Å³Ù³Ý³Ï³ÛÇÝ ß³ñù»ñÇ Ñ³ñÃ»óÙ³Ýª 
íÇ×³Ï³·ñáõÃÛ³Ý ï»ëáõÃÛ³Ý Ù»ç Ñ³ÛïÝÇ Ðá¹ñÇÏ-äñ»ëÏáïÇ ýÇÉïñÇ7 Ù»Ãá¹³µ³ÝáõÃÛáõÝÁ: Üß»Ýù, áñ 
Ðá¹ñÇÏ-äñ»ëÏáïÇ ýÇÉïñáí Å³Ù³Ý³Ï³ÛÇÝ ß³ñùÇ Ñ³ñÃ»óÙ³Ý ³ëïÇ×³ÝÁ ³ÝÙÇç³Ï³Ýáñ»Ý å³ÛÙ³-
Ý³íáñíáõÙ ¿ λ å³ñ³Ù»ïñÇ ³ñÅ»ùáí: ÎÇñ³é»Éáí Ðá¹ñÇÏ-äñ»ëÏáïÇ ýÇÉïñÁ` Ñ³ßí³ñÏí»É ¿ µÝ³Ï³ÝáÝ 
·Ý³×Ç óáõó³ÝÇßÁ λ = 50, 100, 500, 1000, 5000, 10000 ¨ 14400 ¹»åù»ñÇ Ñ³Ù³ñ: Ð³ßí³ñÏÝ»ñÝ Çñ³Ï³-
Ý³óí»É »Ý EVIEWS Íñ³·ñ³ÛÇÝ ÷³Ã»ÃÇ û·ÝáõÃÛ³Ùµ:  

²ßË³ñÑÇ ÙÇ ß³ñù »ñÏñÝ»ñáõÙ ÁÝ¹áõÝí³Í ¿ µÝ³Ï³ÝáÝ ·Ý³×Á Ñ³ßí³ñÏ»É Ñ³ï³Í ÙÇçÇÝÝ»ñÇ 
(trimmed means) »Õ³Ý³Ïáí: ¸ñ³ ÏÇñ³éáõÙÁ å³ÛÙ³Ý³íáñí³Í ¿ ³ÛÝ Ñ³Ý·³Ù³Ýùáí, áñ »ñµ ïÝï»-
ëáõÃÛáõÝáõÙ ï»ÕÇ »Ý áõÝ»ÝáõÙ óÝóáõÙÝ»ñª å³Ñ³Ýç³ñÏÇ Ï³Ù ³é³ç³ñÏÇ, Ñ³Ù³å³ï³ëË³Ý ß»ÕáõÙÝ»ñ 
»Ý ·ñ³ÝóíáõÙ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ µ³ßËí³ÍáõÃÛ³Ý Ù»ç: ²ñ¹ÛáõÝùáõÙª ÙÇçÇÝ Ãí³µ³Ý³Ï³Ý Ïßéí³ÍÁ 
×ß·ñÇï ãÇ ³ñï³óáÉáõÙ ·Ý»ñÇ Ù³Ï³ñ¹³ÏÇ ÁÝ¹Ñ³Ýáõñ ÙÇïáõÙÁ ¨ ³ÝÑñ³Å»ßïáõÃÛáõÝ ¿ ³é³ç³ÝáõÙ 
Ñ³ï»É ·Ý»ñÇ µ³ßËáõÙÁ:  

Àëï ³Ûë »Õ³Ý³ÏÇª ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇ ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùë-
Ý»ñÁ ¹³ë³Ï³ñ·íáõÙ »Ý ³×áÕ³Ï³Ý Ï³ñ·áí: ²ÛÝáõÑ»ï¨ ¹³ë³Ï³ñ·í³Í ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ß³ñùÇ 
Ûáõñ³ù³ÝãÛáõñ Í³ÛñÇó ³ñï³ùëíáõÙ »Ý ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ÙÇ Ù³ëÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ, 
ÁÝ¹ áñáõÙ Ûáõñ³ù³ÝãÛáõñ Í³ÛñÇó Ñ³ïíáÕ ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ï»ë³Ï³ñ³ñ ÏßÇéÝ»ñÇ 
Ïáõï³Ï³ÛÇÝ Ñ³Ýñ³·áõÙ³ñÁ Ñ³í³ë³ñ ¿6:  

Ð³ï³Í ÙÇçÇÝÇ Ñ³ßí³ñÏÁ Çñ³Ï³Ý³óíáõÙ ¿ Ñ»ï¨Û³É µ³Ý³Ó¨áí. 
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I <<  ¨ óáõÛó ¿ ï³ÉÇë ·Ý»ñÇ ³ÛÝ ÇÝ¹»ùëÝ»ñÇ µ³½ÙáõÃÛáõÝÁ, áñáÝù ÁÝÏ³Í »Ý α /100 ¨ 

(1-α  /100) ÙÇç³Ï³ÛùáõÙ:   

 
²ÛÝ ¹»åùáõÙ, »ñµ α  = 0, Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç ¹ÇÝ³ÙÇÏ³Ý 

Ñ³ÙÁÝÏÝáõÙ ¿ å³ßïáÝ³Ï³Ý ·Ý³×Ç óáõó³ÝÇßÇÝ, ÇëÏ α = 50%-Ç ¹»åùáõÙª Ïßéí³Í ÙÇçÝ³ñÅ»ùÇÝ 
(Ù»¹Ç³Ý³): ²ÛëåÇëáíª Ñ³ï³Í ÙÇçÇÝáí Ñ³ßí³ñÏ³Í µÝ³Ï³ÝáÝ ·Ý³×Ç í»ñÇÝ ë³ÑÙ³ÝÁ Ñ³ÙÁÝÏÝáõÙ ¿ 
Ïßéí³Í ÙÇçÝ³ñÅ»ùÇÝ, ÇëÏ Ý»ñùÇÝ ë³ÑÙ³ÝÁª å³ßïáÝ³Ï³Ý ·Ý³×ÇÝ: ÎÇñ³é»Éáí Ñ³ï³Í ÙÇçÇÝÝ»ñÇ 
»Õ³Ý³ÏÁª Ñ³ßí³ñÏí»É »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÝ»ñ α  = 5, 10, 15, 20, 25, 30, 35, 40, 45, 50% 
¹»åù»ñÇ Ñ³Ù³ñ: 

    ÐÐ Î´-Ý 2004 Ã© ÑáõÝÇëÇó ÙÇÝã¨ 2008 Ã. Ù³ñïÝ ÁÝÏ³Í Å³Ù³Ý³Ï³Ñ³í³ÍáõÙ   Ñ³ßí³ñÏáõÙ ¨ áñå»ë 
µÝ³Ï³ÝáÝ ·Ý³×Ç å³ßïáÝ³Ï³Ý óáõó³ÝÇß ¿ñ Ññ³å³ñ³ÏáõÙ 15 ïáÏáëáí Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí 
Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ7, ù³ÝÇ áñ í»ñçÇÝë, Ç ï³ñµ»ñáõÃÛáõÝ Ý³Ëáñ¹ Ù»Ãá¹Ç,8 Ñ³Ù»-
Ù³ï³µ³ñ ùÇã ¿ ³ñï³óáÉáõÙ ë»½áÝ³ÛÇÝ áõ ³ÛÉ óÝóáõÙÝ»ñÇ ³½¹»óáõÃÛáõÝÁ, ³é³í»É Ùáï ¿ å³ßïáÝ³Ï³Ý 
·Ý³×Ç ÙÇïáõÙÝ»ñÇÝ, áñáß É³·»ñáí ë»ñïáñ»Ý Ï³åí³Í ¿ ÷áÕÇ ³·ñ»·³ïÝ»ñÇ Ñ»ï ¨, í»ñç³å»ë, Ñ³ï³Í 
ÙÇçÇÝÝ»ñÝ Çñ»ÝóÇó ÝáõÛÝå»ë Ý»ñÏ³Û³óÝáõÙ »Ý ÙÇçÇÝ Ïßéí³Í óáõó³ÝÇß (ÇÝãå»ë ¨ å³ßïáÝ³Ï³Ý ·Ý³×Á):  

                                                 
6 ²Ûëï»Õ ¹Çï³ñÏíáõÙ ¿ ëÇÙ»ïñÇÏ Ñ³ï³Í ÙÇçÇÝÝ»ñÇ »Õ³Ý³ÏÁ: 
7 ²Ûë Ù»Ãá¹áí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ Ý»ñ³éí³Í ³åñ³Ýù-Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ 
³ÝÑ³ï³Ï³Ý ÇÝ¹»ùëÝ»ñÁ Ý³Ë ¹³ë³Ï³ñ·íáõÙ »Ý Áëï ³ñÅ»ùÝ»ñÇ Ù»ÍáõÃÛ³Ý, ³ÛÝáõÑ»ï¨ ß³ñùÇ »ñÏáõ ÏáÕÙ»ñÇó ³ñï³ùëíáõÙ 
»Ý 15% ÏßÇé áõÝ»óáÕ (Ïáõï³Ï³ÛÇÝ ëÏ½µáõÝùáí) ³åñ³Ýù-Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ: ´Ý³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ 
Ñ³ßí³ñÏíáõÙ ¿ áñå»ë ÙÝ³ó³Í ÇÝ¹»ùëÝ»ñÇ ÙÇçÇÝ Ïßéí³Í ÇÝ¹»ùë: 
8 ØÇÝã ³Û¹ µÝ³Ï³ÝáÝ ·Ý³×Á Ñ³ßí³ñÏíáõÙ ¿ñ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇó ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÇ ¨ å»ïáõÃÛ³Ý ÏáÕÙÇó 
³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³ÛáõÃÛáõÝÝ»ñÇ ³ñï³ùëÙ³Ý »Õ³Ý³Ïáí: 
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¶Í³å³ïÏ»ñÝ»ñáõÙ (1, 2) Ý»ñÏ³Û³óí³Í »Ý Ý³Ëáñ¹ ³Ùëí³ ¨  Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ 
ÝÏ³ïÙ³Ùµ 15 ïáÏáëáí Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Á ¨ å³ßïáÝ³Ï³Ý 
÷³ëï³óÇ ·Ý³×Á 1996-2005 ÃÃ. Ñ³Ù³ñ: 

 
¶Í³å³ïÏ»ñ 1. Ü³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ Ñ³ßí³ñÏí³Í ·Ý³×Á ¨ µÝ³Ï³ÝáÝ ·Ý³×Á                      

1996-2006 ÃÃ. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

¶Í³å³ïÏ»ñ 2. Ü³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ ÝÏ³ïÙ³Ùµ Ñ³ßí³ñÏí³Í ·Ý³×Á ¨ µÝ³Ï³ÝáÝ 
·Ý³×Á 1996-2006 ÃÃ. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Â»¨ 15 ïáÏáëáí Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÇ Ñ³ßí³ñÏÁ ³é³í»Éáõ-
ÃÛáõÝÝ»ñ áõÝÇ Ý³ËÏÇÝ Ù»Ãá¹Ç (³ñï³ùëÙ³Ý »Õ³Ý³Ï) Ñ³Ù»Ù³ï, µ³Ûó áõÝÇ Ý³¨ ÙÇ ß³ñù Ã»ñáõÃÛáõÝ-
Ý»ñ:  

Ü³Ë, ÉÇÝ»Éáí íÇ×³Ï³·ñ³Ù³Ã»Ù³ïÇÏ³Ï³Ý Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹, Ã»¨ áõÝÇ ïÝï»ë³·Çï³Ï³Ý 
áñáß³ÏÇ ÑÇÙÝ³íáñáõÙ, ³ÛÝáõ³Ù»Ý³ÛÝÇí ¹Åí³ñ ¿ ÁÝÏ³ÉíáõÙ É³ÛÝ Ñ³ë³ñ³ÏáõÃÛ³Ý ÏáÕÙÇó ¨ ÉÇ³ñÅ»ù ãÇ 
³ñï³Ñ³ÛïáõÙ ·Ý³×Ç ÙÇïáõÙÝ»ñÁ: Ø³ëÝ³íáñ³å»ë, Î´ ÏáÕÙÇó µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³Ù³ñ ÁÝïñí³Í 
(Ñ³ï³Í) ½³ÙµÛáõÕÁ Ï³ñáÕ ¿ Ý»ñÏ³Û³óáõóã³Ï³Ý ãÉÇÝ»É Ñ³ë³ñ³ÏáõÃÛ³Ý Ñ³Ù³ñ, ÇëÏ ½³ÙµÛáõÕÇó ¹áõñë 
ÙÝ³ó³Í áñáß ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ í³ñù³·ÇÍÁª ËÇëï Ï³ñ¨áñ ÉÇÝ»É ¨ ÝáõÛÝÇëÏ å³ñµ»ñ³µ³ñ ¨ ½·³-
ÉÇáñ»Ý ß»Õí»É µÝ³Ï³ÝáÝ ·Ý³×Ç ÙÇïáõÙÝ»ñÇó: ²ñ¹ÛáõÝùáõÙª ïíÛ³É Å³Ù³Ý³Ï³ßñç³ÝÇ Ñ³Ù³ñ Ñ³ß-
í³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×ÇÝ Ýå³ëï³Í ³åñ³ÝùÝ»ñÇ áõ Í³é³ÛáõÃÛáõÝÝ»ñÇ ó³ÝÏÁ Ï³ñáÕ ¿ ãÑ³ÙÁÝÏÝ»É 
÷³ëï³óÇ å³ßïáÝ³Ï³Ý ·Ý³×ÇÝ Ýå³ëï³Í ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ó³ÝÏÇÝ ¨, ³í»ÉÇÝ, 
å³ÛÙ³Ý³íáñí³Í ÉÇÝ»É ³ÛÝåÇëÇ ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ³×áí, áñáÝù Çñ³Ï³ÝáõÙ 
¿³Ï³Ý ÏßÇé ãáõÝ»Ý µÝ³ÏãáõÃÛ³Ý ëå³éÙ³Ý Ï³éáõóí³ÍùáõÙ:  

ºí »ñÏñáñ¹, 15 ïáÏáëáí Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Å³Ù³Ý³Ï 
Ûáõñ³ù³ÝãÛáõñ ³ÙÇë ½³ÙµÛáõÕÇó ¹áõñë »Ý ÙÝáõÙ ï³ñµ»ñ ³åñ³ÝùÝ»ñ ¨ Í³é³ÛáõÃÛáõÝÝ»ñ, ÇÝãÇ å³ï×³-
éáí ³Ûë Ù»Ãá¹áí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ Å³Ù³Ý³Ï³ÛÇÝ ß³ñù»ñÁ Ñ³Ù³¹ñ»ÉÇ ã»Ý: 
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²Ûëï»ÕÇó ¿Éª »ññáñ¹ Ã»ñáõÃÛáõÝÁ. Ã»¨ Ñ³ï³Í ÙÇçÇÝÝ»ñÁ ÝáõÛÝå»ë ÙÇçÇÝ Ïßéí³Í óáõó³ÝÇß »Ý 
(ÇÝãå»ë ¨ å³ßïáÝ³Ï³Ý ·Ý³×Á), ë³Ï³ÛÝ ã»Ý Ñ³ßí³ñÏíáõÙ ÉÇ³ñÅ»ù È³ëå»Ûñ»ëÇ ÇÝ¹»ùë³ÛÇÝ µ³-
Ý³Ó¨áí, ù³ÝÇ áñ ã»Ý µ³í³ñ³ñáõÙ ÇÝ¹»ùë³ÛÇÝ ï»ëáõÃÛ³Ý Ù»ç Ñ³ÛïÝÇ ßñç³¹³ñÓ»ÉÇáõÃÛ³Ý Ù»Ãá¹ÇÝ ¨, 
÷³ëïáñ»Ý, Ù³Ïñáí»ñÉáõÍáõÃÛáõÝÝ»ñáõÙ ¨ ï³ñµ»ñ Ù³ÏñáÙá¹»ÉÝ»ñáõÙ ¹³éÝáõÙ »Ý ùÇã ÏÇñ³é»ÉÇ: 

 

 

 

 

²ñï³ùëÙ³Ý ¨ ×ß·ñïÙ³Ý »Õ³Ý³Ï 
 
Ð³ßíÇ ³éÝ»Éáí í»ñÁ Ýßí³Í Ù»Ãá¹Ý»ñÇ Ã»ñáõÃÛáõÝÝ»ñÁ` ³ÝÑñ³Å»ßïáõÃÛáõÝ ³é³ç³ó³í Ùß³Ï»Éáõ 

ÙÇ Ù»Ãá¹, áñÁ ÑÝ³ñ³íáñÇÝë ½»ñÍ ÏÉÇÝÇ ë»½áÝ³ÛÝáõÃÛáõÝÇó ¨ ³ñï³ùÇÝ ßáÏ»ñÇ ³½¹»óáõÃÛáõÝÇó: 
àñáßí»ó Ý³Ë ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÁ ¨ ³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³ÛáõÃÛáõÝÝ»ñÁ ³ñï³ù-
ë»É, ³å³ Ý»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ÏïñáõÏ ï³ï³ÝáõÙÝ»ñÁ ×ß·ñï»Éáõó Ñ»ïá 
ÏñÏÇÝ ¹ñ³Ýù Ý»ñ³é»É ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ (Seasonal Exclude & external shocks adjustment)9: 

êå³éáÕ³Ï³Ý ½³ÙµÛáõÕÇ 470 ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ µ³Å³Ýí»É »Ý 3 ËÙµÇ. 
1. ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñ ¨ å»ïáõÃÛ³Ý ÏáÕÙÇó ³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³ÛáõÃÛáõÝ-

Ý»ñ, 
2. Ý»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñ,  
3. ³ÛÉ ³åñ³ÝùÝ»ñ: 
²é³çÇÝ ËÙµÇ ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ10 ã»Ý Ý»ñ³éíáõÙ µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏáõÙ, 

áñáíÑ»ï¨ ¹ñ³Ýó íñ³ Ù»Í ¿ áã ÙáÝ»ï³ñ ·áñÍáÝÝ»ñÇ ³½¹»óáõÃÛáõÝÁ: êå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ ³Ûë 
ËÙµÇ ³åñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ï»ë³Ï³ñ³ñ ÏßÇéÁ Ï³½ÙáõÙ ¿ 18.5%: 

ºñÏñáñ¹ ËÙµáõÙ Ý»ñ³éíáõÙ »Ý Ý»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñÁ.11 ¹ñ³Ýó ·Ý»ñÇ ÷á÷áËáõÃÛ³Ý ÁÝ¹Ñ³-
Ýáõñ ÙÇïáõÙÝ»ñÁ µÝ³Ï³ÝáÝ ·Ý³×áõÙ ³ñï³óáÉ»Éáõ, ÇëÏ ÏïñáõÏ ï³ï³ÝáõÙÝ»ñÁ µ³ó³é»Éáõ Ýå³ï³-
Ïáíª ³Û¹ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ Å³Ù³Ý³Ï³ÛÇÝ ß³ñù»ñáõÙ ÙÇçÇÝÇó ÏïñáõÏ ï³ï³ÝíáÕ 
³ñÅ»ùÝ»ñÁ ÷áË³ñÇÝí»É »Ý ß³ñùÇ ÙÇçÇÝáí, áñÇó Ñ»ïá ÙÇ³ÛÝ ëï³óí³Í ß³ñù»ñÁ û·ï³·áñÍí»É »Ý 
µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ: §Ü»ñÙáõÍí³Í ³åñ³ÝùÝ»ñ¦ ËÙµáõÙ Ý»ñ³éí»É »Ý ëå³éáÕ³Ï³Ý 
½³ÙµÛáõÕÇ ³ÛÝ ³åñ³ÝùÝ»ñÁ, áñáÝó Ý»ñÙáõÍáõÙÁ 50%-Çó ³í»ÉÇ ¿ ¨ áñáÝó ÏßÇéÁ ëå³éáÕ³Ï³Ý ½³Ù-
µÛáõÕáõÙ 0.2 ¨ ³í»ÉÇ ¿: ²Ûë ËÙµÇ ³åñ³ÝùÝ»ñÇ ÁÝ¹Ñ³Ýáõñ ï»ë³Ï³ñ³ñ ÏßÇéÁ ëå³éáÕ³Ï³Ý ½³ÙµÛáõ-
ÕáõÙ 27.6% ¿: 

ÎïñáõÏ ï³ï³ÝíáÕ ³ñÅ»ùÝ»ñÁ µ³ó³Ñ³ÛïíáõÙ »Ý Ñ»ï¨Û³É Ó¨áí. ß³ñùÇ ³ñÅ»ùÝ»ñÁ, áñáÝù 
§Ñ»éáõ¦ »Ý ÁÝÏ³Í ß³ñùÇ ÙÇçÇÝÇó, Ñ³Ù³ñíáõÙ »Ý §ã³÷³½³Ýó ß»Õí³Í Ï»ï»ñ¦ (Outliers), »Ã» µ³í³ñ³-
ñáõÙ »Ý Ñ»ï¨Û³É å³ÛÙ³ÝÝ»ñÇÝ. 

 

IQR3quartileIX

IQR3quartileIIIX

i

i

⋅−<

⋅+>
 

áñï»Õª 

iX -Ýª ß³ñùÇ i-ñ¹ ³ñÅ»ùÝ ¿, 

quartileI -Áª ß³ñùÇ ³é³çÇÝ ùí³ñïÇÉÝ ¿, 

quartileIII -Áª ß³ñùÇ »ññáñ¹ ùí³ñïÇÉÝ ¿, 

IQR -Áª »ññáñ¹ ¨ ³é³çÇÝ ùí³ñïÇÉÝ»ñÇ ï³ñµ»ñáõÃÛáõÝÝ ¿: 

²ÛëÇÝùÝª ã³÷³½³Ýó ß»Õí³Í Ï»ï»ñ »Ý Ñ³Ù³ñíáõÙ ß³ñùÇ ³ÛÝ ³ñÅ»ùÝ»ñÁ, áñáÝù Ù»Í »Ý »ññáñ¹ 
ùí³ñïÇÉÇ ¨ »ññáñ¹ áõ ³é³çÇÝ ùí³ñïÇÉÝ»ñÇ ï³ñµ»ñáõÃÛ³Ý »é³å³ïÇÏÇ ·áõÙ³ñÇó, ÇÝãå»ë Ý³¨ ³ÛÝ 
³ñÅ»ùÝ»ñÁ, áñáÝù ÷áùñ »Ý ³é³çÇÝ ùí³ñïÇÉÇ ¨ »ññáñ¹ áõ ³é³çÇÝ ùí³ñïÇÉÝ»ñÇ ï³ñµ»ñáõÃÛ³Ý 
»é³å³ïÇÏÇ ï³ñµ»ñáõÃÛáõÝÇó:  

                                                 
9 Ø»Ãá¹Á Ùß³Ïí»É ¿ ÐÐ Î´ ÏáÕÙÇó: 
10 ²Ûë ËÙµÇ ³åñ³ÝùÝ»ñÝ áõ Í³é³ÛáõÃÛáõÝÝ»ñÁ Ý»ñÏ³Û³óí³Í »Ý Ð³í»Éí³Í 1³-áõÙ: 
11 Ð³í»Éí³Í 1µ-áõÙ Ý»ñÏ³Û³óí³Í »Ý ËÙµáõÙ Ý»ñ³éí³Í ³åñ³ÝùÝ»ñÁ: 
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â³÷³½³Ýó ß»Õí³Í Ï»ï»ñÇ µ³ó³Ñ³ÛïáõÙÁ Ï³ñ»ÉÇ ¿ Ý»ñÏ³Û³óÝ»É Ý³¨ ·Í³å³ïÏ»ñáí (3): 
 
¶Í³å³ïÏ»ñ 3.  
 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 
ØÇçÇÝÇó ã³÷³½³Ýó ß»Õí³Í ³ñÅ»ùÝ»ñÇ ÷áË³ñÇÝÙ³Ý Ù»Ãá¹Á ³é³í»É Ù³Ýñ³Ù³ëÝ ÝÏ³ñ³-

·ñí³Í ¿ Ð³í»Éí³Í 3-áõÙ` ³é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ûñÇÝ³Ïáí: 
Ü»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ß³ñù»ñÁ Ý»ñÏ³Û³óí³Í Ó¨áí ×ß·ñï»Éáõó Ñ»ïá 

û·ï³·áñÍí»É »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Å³Ù³Ý³Ï:  
ºññáñ¹ ËÙµáõÙ Ý»ñ³éí³Í »Ý ³ÛÝ ³åñ³ÝùÝ»ñÁ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÁ, áñáÝù ÝáõÛÝáõÃÛ³Ùµ 

ÁÝ¹·ñÏí»É »Ý µÝ³Ï³ÝáÝ ·Ý³×Ç ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ ¨ ³Ûë ËÙµÇ ï»ë³Ï³ñ³ñ ÏßÇéÁ ëå³éáÕ³-
Ï³Ý ½³ÙµÛáõÕáõÙ Ï³½ÙáõÙ ¿ 54%: 

Î³ï³ñí³Í Ñ³ßí³ñÏÝ»ñÇ ³ñ¹ÛáõÝùáõÙ ëï³óí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç ß³ñù»ñÁ (12-³ÙëÛ³ ¨ 
³Ùë³Ï³Ý Ïïñí³Íùáí) ¹Çï³ñÏ»Ýù ·Í³å³ïÏ»ñáí (4, 5): 

 
¶Í³å³ïÏ»ñ 4. ê¶Æ-Ç ¨ µÝ³Ï³ÝáÝ ·Ý³×Ç ¹ÇÝ³ÙÇÏ³Ý (12-³ÙëÛ³) 2001-2007 ÃÃ. 
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¶Í³å³ïÏ»ñ 5. ê¶Æ-Ç ¨ µÝ³Ï³ÝáÝ ·Ý³×Ç ¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ)                  
2001-2007 ÃÃ. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Ð³ßíÇ ³éÝ»Éáí µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÇ ·Ý³Ñ³ïÙ³Ý ã³÷³ÝÇßÝ»ñÁ12 ¨ í»ñÉáõÍáõÃÛ³Ý  

³ñ¹ÛáõÝùÝ»ñÁ` ³é³í»É Ýå³ï³Ï³Ñ³ñÙ³ñ ¿ í»ñ³Ý³Û»É µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹³µ³Ýáõ-
ÃÛáõÝÁ ¨ áñå»ë å³ßïáÝ³Ï³Ý µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇß ¹Çï³ñÏ»É Seasonal Exclude & external 
shocks adjusment »Õ³Ý³Ïáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ, ù³ÝÇ áñ í»ñçÇÝë Ñ³Ù³å³-
ï³ëË³ÝáõÙ ¿ ¹Çï³ñÏíáÕ ã³÷³ÝÇßÝ»ñÇó ·ñ»Ã» µáÉáñÇÝ ¨ áõÝÇ Ñëï³Ï ïÝï»ë³·Çï³Ï³Ý Ù»ÏÝ³µ³-
ÝáõÃÛáõÝ:  

²Ûë »Õ³Ý³ÏÇ ³é³í»ÉáõÃÛáõÝÁ å³ñ½ Seasonal Exclude-Çó ³ÛÝ ¿, áñ Seasonal Exclude & external 
shocks adjusment13 »Õ³Ý³ÏÇ ¹»åùáõÙ ½³ÙµÛáõÕÇ Ù»ç Ý»ñ³éíáõÙ »Ý Ý»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ 
×ß·ñïí³Í ÇÝ¹»ùëÝ»ñÁ, ³ÛëÇÝùÝª ÙÇçÇÝÇó ß³ï ß»Õí³Í ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ ÷áË³ñÇÝí³Í »Ý ß³ñùÇ ÙÇ-
çÇÝáí` ³Û¹åÇëáí µ³ó³é»Éáí µÝ³Ï³ÝáÝ ·Ý³×Ç íñ³ Ý»ñÙáõÍíáÕ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÑÝ³ñ³íáñ 
ÏïñáõÏ ï³ï³ÝáõÙÝ»ñÇ ³½¹»óáõÃÛáõÝÁ, Ý»ñ³é»Éáí ë³Ï³ÛÝ ïñ»Ý¹Ý»ñÁ: 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

                                                 
12 ´Ý³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹Ý»ñÇ Ñ³Ù»Ù³ïáõÃÛáõÝÝ»ñÁ,  ÁÝ¹áõÝí³Í ã³÷³ÝÇßÝ»ñÁ µ³í³ñ³ñ»Éáõ ³éáõÙáí, Ý»ñÏ³-
Û³óí³Í »Ý Ð³í»Éí³Í 2-áõÙ:  
13 Ø»Ãá¹Ç ³é³í»É Ù³Ýñ³Ù³ëÝ ÝÏ³ñ³·ñáõÃÛáõÝÁ  Ý»ñÏ³Û³óí³Í ¿ Ð³í»Éí³Í 3-áõÙ: 
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Ð³í»Éí³Í 1(³) 
 
 

§Seasonal Exclude & external shocks adjusment¦ »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ 
¹³ë³Ï³ñ·í³Í ³é³çÇÝ ËÙµáõÙ Ý»ñ³éí³Í ³åñ³Ýù³ËÙµ»ñÁ` ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ 

áõÝ»ó³Í ï»ë³Ï³ñ³ñ ÏßÇéÝ»ñáí 
 

 ØÇñ· ¨ µ³Ýç. (ë»½. 
³åñ³ÝùÝ»ñ) 

ÎßÇéÁ ëå. 
½³Ùµ. 

 ²¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³ÛáõÃÛáõÝÝ»ñ 
ÎßÇéÁ ëå. 

½³Ùµ. 

1 ÊÝÓáñ 0.5 1 ´Ý³Ï³ñ³ÝÇ ëå³ë³ñÏÙ³Ý í³ñÓ 0.2 

2 î³ÝÓ 0.0 2 ÊÙ»Éáõ çñÇ Ù³ï³Ï³ñ³ñÙ³Ý Í³é. Ù³ïáõóáõÙ  0.6 

3 ¸»ÕÓ 0.1 3 Ì³é³ÛáõÃÛáõÝÝ»ñ µÝ³ÏãáõÃÛ³ÝÁ ¿É»Ïïñ³¿Ý»ñ·Ç³ÛÇ 
í³×³éùÇ  

4.9 

4 ÌÇñ³Ý 0.0 4 Ì³é³ÛáõÃÛáõÝÝ»ñ ËáÕáí³Ï³ß³ñ»ñáí 
µÝ³ÏãáõÃÛ³ÝÁ ·³½³ÛÇÝ í³é»ÉÇùÇ í³×³éùÇ  

1.3 

5 ê³Éáñ 0.0 5 Ì³é³ÛáõÃÛáõÝÝ»ñ ë³ÝÙ³ùñÙ³Ý 0.1 

6 ´³É 0.1 6 æñ³Ñ»é³óÙ³Ý ¨  Ï»Õï³çñ»ñÇ Ù³ùñÙ³Ý 
Í³é³ÛáõÃÛáõÝÝ»ñÇ Ù³ïáõóáõÙ 

0.0 

7 ºÉ³Ï 0.0 7 ²íïáµáõëáí áõÕ¨áñÝ»ñÇ ÷áË³¹ñÙ³Ý áõÕ»í³ñÓ 0.5 

8 Ê³ÕáÕ 0.2 8 Ø»ïñáÛáí áõÕ¨áñÝ»ñÇ ÷áË³¹ñÙ³Ý í³ñÓ 0.1 

9 ÒÙ»ñáõÏ 0.3 9 ¾É»Ïïñ³ïñ³Ýëåáñïáí áõÕ¨áñÝ»ñÇ ÷áË³¹ñÙ³Ý 
áõÕ»í³ñÓ 

0.1 

10 ê»Ë 0.0 10 ØÇÏñá³íïáµáõëáí áõÕ¨áñÝ»ñÇ ÷áË³¹ñÙ³Ý 
áõÕ»í³ñÓ 

0.9 

11 Ü³ñÇÝç 0.1 11 ²íïáµáõëÝ»ñáí áõÕ¨áñÝ»ñÇ ÙÇçù³Õ³ù³ÛÇÝ 
÷áË³¹ñÙ³Ý áõÕ»í³ñÓ 

0.2 

12 Ø³Ý¹³ñÇÝ 0.2 12 ºñÃáõÕ³ÛÇÝ ï³ùëÇÝ»ñáí áõÕ¨áñÝ»ñÇ 
ÙÇçù³Õ³ù³ÛÇÝ ÷áË³¹ñÙ³Ý áõÕ»í³ñÓ 

0.9 

13 ÎÇïñáÝ 0.0 13 ¶Ý³óùÝ»ñáí áõÕ¨áñÝ»ñÇ ÙÇçù³Õ³ù³ÛÇÝ 
÷áË³¹ñÙ³Ý áõÕ»í³ñÓ 

0.0 

14 ²¹³Ù³Ãáõ½ (µ³Ý³Ý) 0.1 14 Ì³é³ÛáõÃÛáõÝÝ»ñ ÷áëï³ÛÇÝ Ï³åÇ, Ý³Ù³ÏÇ 
³é³ùÙ³Ý 

0.0 

15 âáñ³óñ³Í Ùñ·»ñ 0.1 15 ÐÇÙÝ³Ï³Ý Ñ»é³Ëáë³·ÍÇ µ³Å³Ýáñ¹³ÛÇÝ í³ñÓ 0.2 

16 ÀÝÏáõÛ½Ç ÙÇçáõÏ  0.3 16 1 ñáå» ï»Õ³Ï³Ý Ëáë³ÏóáõÃÛ³Ý ë³Ï³·ÇÝ 0.5 

17 Üáõé 0.0 17 ´çç³ÛÇÝ Ñ»é³ËáëÇ å³ÛÙ³Ý³·ñ³ÛÇÝ í³ñÓ³í×³ñ 0.2 

18 ²ñù³Û³Ý³ñÇÝç (ÏáñáÉÛáÏ) 0.0 18 ´çç³ÛÇÝ Ñ»é³ËáëÇ å³ÛÙ³Ý³·ñ³ÛÇÝ ñáå»³í×³ñ 0.3 

19 Î³Õ³Ùµ 0.4 19 ´çç³ÛÇÝ Ñ»é³ËáëÇ Ï³ÝË³í×³ñ³ÛÇÝ ù³ñïÇ 
³ñÅ»ù 

0.2 

20 Ì³ÕÏ³Ï³Õ³Ùµ 0.0 20 ´çç³ÛÇÝ Ñ»é³ËáëÇ Ï³ÝË³í×³ñ³ÛÇÝ ñáå»³í×³ñ 0.2 

21 ÈáÉÇÏ 0.5 21 Ð»é³Ëáë³ÛÇÝ Ëáë³ÏóáõÃÛáõÝ ÇÝï»ñÝ»ï³ÛÇÝ 
Ï³åÇ ÙÇçáóáí (Ñ³Ýñ³å»ïáõÃÛáõÝÇó ¹áõñë)   

0.1 

22 ì³ñáõÝ· 0.3 22 Ì³é³ÛáõÃÛáõÝÝ»ñ Ï³åÇ Ñ»é³ý³ÏëÇÙÇÉ³ÛÇÝ 0.0 

23 ¶ÉáõË ëáË 0.3 23 Ð»é³Ëáë³ÛÇÝ Ëáë³ÏóáõÃÛáõÝ (Ñ³Ýñ. ¹áõñë) 0.1 

24 ¶³½³ñ 0.1 24 Ð»é³Ëáë³ÛÇÝ Ëáë³ÏóáõÃÛáõÝ (Ñ³Ýñ. Ý»ñëáõÙ) 0.0 

25 ê»Õ³ÝÇ ×³ÏÝ¹»Õ 0.1 25 Ì³é³ÛáõÃÛáõÝÝ»ñ Ñ»é³·ñÇ ÁÝ¹áõÝÙ³Ý 0.0 

26 êËïáñ 0.0 26 Â³Ý·³ñ³Ý³ÛÇÝ Í³é³ÛáõÃÛáõÝ 0.0 

27 Î³Ý³ã ëáË 0.1 27 Üáï³ñ³Ï³Ý Í³é³ÛáõÃÛáõÝ 0.1 

28 ´áÕÏ 0.0 

29 êÙµáõÏ 0.2 

30 Î³Ý³ã åÕå»Õ 0.2 

31 Î³Ý³ã  ÉáµÇ 0.2 

32 Ê³éÁ Ï³Ý³ãÇ 0.4 

33 êáõÝÏ  0.1 

34 ²ñ¨³Í³ÕÏÇ  ë»ñÙ 0.0 

35 Î³ñïáýÇÉ 1.5 

ÀÝ¹³Ù»ÝÁ 6.6    ÀÝ¹³Ù»ÝÁ 11.9 
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Ð³í»Éí³Í 1(µ) 
 

§Seasonal Exclude & external shocks adjusment¦ »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Ñ³Ù³ñ 
¹³ë³Ï³ñ·í³Í »ñÏñáñ¹ ËÙµáõÙ (Ý»ñÙáõÍí³Í ³åñ³ÝùÝ»ñ) Ý»ñ³éí³Í ³åñ³ÝùÝ»ñÁ` ëå³éáÕ³Ï³Ý 

½³ÙµÛáõÕáõÙ áõÝ»ó³Í ï»ë³Ï³ñ³ñ ÏßÇéÝ»ñáí 
 

 Ü»ñÙáõÍí³Í ³åñ³ÝùÝ»ñ14 ÎßÇéÁ ëå³éáÕ³Ï³Ý ½³ÙµÛáõÕáõÙ 

1 ´ñÇÝÓ 0.9 

2 àëå 0.3 

3 ²ÉÛáõñ µ³ñÓñ ï»ë³ÏÇ 2.0 

4 ²ÉÛáõñ ³é³çÇÝ ï»ë³ÏÇ 1.4 

5 Ð³ó  µ³ñÓñ  ï»ë³ÏÇ 6.4 

6 Ð³ó  I  ï»ë³ÏÇ 1.4 

7 È³í³ß 0.3 

8 Ð³íÇ  µáõ¹ 1.0 

9 Î³ñ³· 1.1 

10 Ø³ñ·³ñÇÝ 0.2 

11 ´áõë³Ï³Ý ÛáõÕ-³ñ¨³Í³ÕÏÇ 1.2 

12 ²ÛÉ ÛáõÕ»ñ (Ñ³É³Í ÛáõÕ) 1.4 

13 êáõñ× 0.3 

14 êáõñ× (ÉáõÍíáÕ) "Pele" 0.2 

15 Þ³ù³ñ³í³½ 1.4 

16 ÌË³Ëáï ³ñï³ë³ÑÙ³ÝÛ³Ý (ìÇÝëÃáÝ) 0.3 

17 ÌË³Ëáï ³ñï³ë³ÑÙ³ÝÛ³Ý (ÈØ) 0.3 

18 ÌË³Ëáï ³ñï³ë³ÑÙ³ÝÛ³Ý (Ø³ñÉµáñá) 0.4 

19 îÕ³Ù³ñ¹áõ ³Ý¹ñ³í³ñïÇù 0.3 

20 îÕ³Ù³ñ¹áõ ÏáßÇÏ µÝ³Ï³Ý Ï³ßíÇó 0.3 

21 îÕ³Ù³ñ¹áõ  ÏáßÇÏ ³ñÑ»ëï³Ï³Ý Ï³ßíÇó 0.2 

22 Î³Ý³Ýó ó³Íñ³ÏñáõÝÏ ÏáßÇÏ 0.3 

23 Ð»ÕáõÏ ·³½ 0.5 

24 Èí³óùÇ Ù»ù»Ý³ 0.2 

25 îÝï»ë³Ï³Ý û×³é 0.2 

26 Èí³óùÇ ÷áßÇ 0.6 

27 ¸»Õ³Ñ³µ §²ÙåÇóÇÉÇÝ¦ 0.2 

28 êÇñï-³ÝáÃ³ÛÇÝ Ñ»ÕáõÏ ¹»Õ³ÙÇçáó §Îáñí³ÉáÉ¦ 0.3 

29 ¸»Õ³Ñ³µ §²Ý³É·ÇÝ¦ 0.2 

30 ÈáõÍíáÕ Ñ³µ»ñ §²ëåÇñÇÝ áõ÷ë³¦ 0.3 

31 ´»Ý½ÇÝ 2.6 

32 ¶áõÝ³íáñ Ñ»éáõëï³óáõÛó  0.5 

33 ú×³é³Ñ»ÕáõÏ 0.2 

34 Ò»éùÇ  û×³é 0.2 

 ÀÝ¹³Ù»ÝÁ 27.6 

 

                                                 
14 ²Ûë ËÙµáõÙ ¹³ë³Ï³ñ·í³Í ³åñ³ÝùÝ»ñáõÙ ÁÝ¹·ñÏ»É »Ýù Ý³¨ Ñ³óÁ ¨ ÏáßÇÏÁ` Ñ³ßíÇ ³éÝ»Éáí ÑáõÙùÇ Ý»ñÙáõÍÙ³Ý Ñ³Ý·³-
Ù³ÝùÁ: ØÇñ· ¨ µ³Ýç³ñ»Õ»Ý ËÙµÇó µ³ó³é»É »Ýù Ñ»ï¨Û³É ³åñ³ÝùÝ»ñÁ (Ñ³ßíÇ ³éÝ»Éáí Ýñ³Ýó áã ë»½áÝ³ÛÇÝ ÉÇÝ»Éáõ Ñ³Ý·³-
Ù³ÝùÁ)` ã³ÙÇã, ·»ïÝ³Ýáõß (ýÇëï³ßÏ³), Ùñ·Ç µÝ³Ï³Ý ÑÛáõÃ (³ñï³ë³ÑÙ³ÝÛ³Ý ³ñï.), Ùñ·Ç µÝ³Ï³Ý ÑÛáõÃ §ÜáÛ³Ý¦, ïáÙ³ïÇ 
Ù³ÍáõÏ, ÓÇÃ³åïáõÕ (ë¨), Ï³Ý³ã áÉáé (å³Ñ³ÍáÛ³óí³Í): 
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    Ð³í»Éí³Í 2 
 
 

´Ý³Ï³ÝáÝ ·Ý³×Ç ÁÝïñáõÃÛ³Ý ëÏ½µáõÝùÝ»ñÁ 
 
´Ý³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ, Ñ³Ý¹Çë³Ý³Éáí »ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ ·Ý»ñÇ Ù³Ï³ñ¹³ÏÇ 

ÁÝ¹Ñ³Ýáõñ ÙÇïáõÙÁ ³ñï³Ñ³ÛïáÕ Ï³ñ¨áñ³·áõÛÝ óáõó³ÝÇß, å»ïù ¿ µ³í³ñ³ñÇ áñáß å³ÛÙ³ÝÝ»ñÇ ¨ 
ÁÝïñíÇ ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý áñáß ã³÷³ÝÇßÝ»ñÇ Ñ³ßí³ñÏÙ³Ý ¨ í»ñÉáõÍáõÃÛ³Ý ÑÇÙ³Ý íñ³: ´Ý³Ï³ÝáÝ 
·Ý³×Ç óáõó³ÝÇßÁ ·Ý³Ñ³ïí»É ¿ ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý Ñ³Ù³å³ï³ëË³Ý ã³÷³ÝÇßÝ»ñáí, ³ÛÝáõÑ»ï¨ 
Ñ³Ù»Ù³ïí»É Ý»ñÏ³ÛáõÙë å³ßïáÝ³å»ë Ññ³å³ñ³ÏíáÕ 15% Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí Ñ³ßí³ñÏíáÕ 
µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ»ï: ²Û¹ ã³÷³ÝÇßÝ»ñÝ »Ý` 

• Ñ³ßí³ñÏíáÕ ¨ å³ßïáÝ³å»ë Ññ³å³ñ³ÏíáÕ µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ å»ïù ¿ ë»ñï 
Ïáé»É³óí³Í ÉÇÝÇ ÷áÕÇ ³·ñ»·³ïÝ»ñÇ ¨ ïáÏáë³¹ñáõÛùÝ»ñÇ Ñ»ï,  

• ÙÇïáõÙÝ»ñÁ ³é³í»É³·áõÛÝë å»ïù ¿ Ñ³ÙÁÝÏÝ»Ý å³ßïáÝ³Ï³Ý ÷³ëï³óÇ ·Ý³×Ç ÙÇïáõÙ-
Ý»ñÇÝ,  

• ³é³í»É³·áõÛÝë Ñ³ëÏ³Ý³ÉÇ áõ ÁÝ¹áõÝ»ÉÇ ÉÇÝÇ É³ÛÝ Ñ³ë³ñ³ÏáõÃÛ³Ý Ñ³Ù³ñ ¨ áõÝ»Ý³ Ñëï³Ï 
ïÝï»ë³·Çï³Ï³Ý ÑÇÙÝ³íáñáõÙ, 

• Ñ³Ù³å³ï³ëË³ÝÇ Å³ÙÏ»ï³ÛÝáõÃÛ³Ý, Ñ³Ù³¹ñ»ÉÇáõÃÛ³Ý ¨ ÏÇñ³é»ÉÇáõÃÛ³Ý ëÏ½µáõÝùÝ»ñÇÝ: 
 
Èñ³óáõóÇã ¹Çï³ñÏí»É ¿ Ý³¨ Ñ»ï¨Û³É ã³÷³ÝÇßÁ. 
• ³ñï»ñÏñÇó ÷áË³ÝóíáÕ ·Ý³×³ÛÇÝ ×ÝßáõÙÝ»ñÁ å»ïù ¿ ¿³Ï³Ýáñ»Ý ã³½¹»Ý µÝ³Ï³ÝáÝ ·Ý³×Ç 

óáõó³ÝÇßÇ íñ³: 
 
Ð³Ù»Ù³ïí»É »Ý Ñ»ï¨Û³É »Õ³Ý³ÏÝ»ñáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÝ»ñÁ.  
1. ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÝ áõ å»ïáõÃÛ³Ý ÏáÕÙÇó ³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³Ûáõ-

ÃÛáõÝÝ»ñÇ ³ñï³ùëÙ³Ý ÙÇçáóáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ (Seasonal 
Exclude) 

2. ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÁ (ÙÇñ·, µ³Ýç³ñ»Õ»Ý, ÓáõÏ) ÙáõÉïÇåÉÇÏ³ïÇí »Õ³Ý³Ïáí Ñ³ñÃ»Éáõ 
ÙÇçáóáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ (Multi core), 

3. ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÁ (ÙÇñ·, µ³Ýç³ñ»Õ»Ý, ÓáõÏ) ³¹ÇïÇí »Õ³Ý³Ïáí Ñ³ñÃ»Éáõ ÙÇçáóáí 
Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ (Additive core), 

4. Ý»ñÏ³ÛáõÙë Ñ³ßí³ñÏíáÕ ¨ å³ßïáÝ³å»ë Ññ³å³ñ³ÏíáÕ 15% Ñ³ï³Í ÙÇçÇÝÇ »Õ³Ý³Ïáí 
Ñ³ßí³ñÏíáÕ µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ (15% Trim), 

5. ë»½áÝ³ÛÇÝ ³åñ³ÝùÝ»ñÝ áõ å»ïáõÃÛ³Ý ÏáÕÙÇó ³¹ÙÇÝÇëïñ³ïÇí Ï³ñ·³íáñíáÕ Í³é³Ûáõ-
ÃÛáõÝÝ»ñÇ ³ñï³ùëÙ³Ý ¨ Ý»ñÙáõÍí³Í ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ×ß·ñïí³Í ß³ñù»ñÇ 
ÙÇçáóáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç óáõó³ÝÇßÁ (³ñï³ùëÙ³Ý ¨ ×ß·ñïÙ³Ý »Õ³Ý³Ï 
(Seasonal Exclude & external shocks adjusment)): 

 
Àëï µÝ³Ï³ÝáÝ ·Ý³×Ç ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý ³é³çÇÝ ã³÷³ÝÇßÇª Ï³ñ¨áñ ¿, áñ ÁÝïñí³Í 

µÝ³Ï³ÝáÝ ·Ý³×Á Ýß³Ý³Ï³ÉÇáñ»Ý Ï³åí³Í ÉÇÝÇ ÷áÕÇ ³·ñ»·³ïÝ»ñÇ Ñ»ï:  
ø³ÝÇ áñ ÷áÕÇ ³·ñ»·³ïÝ»ñÁ í»ñçÇÝ ï³ñÇÝ»ñÇÝ óáõó³µ»ñ»É »Ý Ñëï³Ï ³×Ç ÙÇïáõÙ, ³å³ 

Ý³Ëáñ¹ ³Ùëí³, ÇÝãå»ë Ý³¨ Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï ·Ý³×Ç ¨ µÝ³Ï³ÝáÝ ·Ý³×Ç 
ï³ñµ»ñ ÇÝ¹»ùëÝ»ñÇ Ñ»ï áõÝ»ó³Í Ï³åÇ áõëáõÙÝ³ëÇñáõÃÛáõÝÇó ³é³ç ÷áÕÇ ³·ñ»·³ïÝ»ñÇ ß³ñù»ñÇó 
µ³ó³é»Ýù Å³Ù³Ý³ÏÇ ·áñÍáÝÁ, ³ÛëÇÝùÝª Çñ³Ï³Ý³óÝ»Ýù ¹»ïñ»Ý¹³íáñáõÙ: 

´Ý³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ (Ý³Ëáñ¹ ³Ùëí³ ¨ Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï) ¨ 
÷áÕÇ ³·ñ»·³ïÝ»ñÇ ¹»ïñ»Ý¹³íáñí³Í óáõó³ÝÇßÝ»ñÇ (0, 1, 3, 6, 9, 12 É³·»ñáí) ÙÇç¨ Ïáé»ÉÛ³óÇ³ÛÇ 
·áñÍ³ÏÇóÝ»ñÁ Ý»ñÏ³Û³óí³Í »Ý ³ÕÛáõë³Ï 1-áõÙ ¨ 2-áõÙ: 
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²ÕÛáõë³Ï 1 
 

Ü³Ëáñ¹ ³Ùëí³ Ñ³Ù»Ù³ï ê¶Æ, µÝ³Ï³ÝáÝ ·Ý³×»ñÇ ¨ ÷áÕÇ ³·ñ»·³ïÝ»ñÇ ¹»ïñ»Ý¹³íáñí³Í 
óáõó³ÝÇßÝ»ñÇ É³·³íáñí³Í ³ñÅ»ùÝ»ñÇ ÙÇç¨ Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÁ  

 

ö
áÕ

Ç 
³

·
ñ»

·
³

ï
Ý»

ñÇ
 

É³
·

»ñ
Á 

ö
áÕ

Ç 
½

³
Ý·

í
³

Í 
(³

é³
Ýó

 Ï
áõ

ï
³

Ïí
³

Í 
ï

áÏ
áë

Ý»
ñ)

 

¸
ñ³

Ù³
ÛÇ

Ý 
½

³
Ý·

í
³

Í
 

´
³

ÝÏ
³

ÛÇ
Ý 

Ñ³
Ù³

Ï³
ñ·

Çó
 ¹

áõ
ñë

 
Ï³

ÝË
ÇÏ

 Ð
Ð

 ¹
ñ³

Ù 

´
³

ÝÏ
³

ÛÇ
Ý 

Ñ³
Ù³

Ï³
ñ·

Çó
 ¹

áõ
ñë

 
Ï³

ÝË
ÇÏ

 Ð
Ð

 ¹
ñ³

Ù 
(Ù

Çç
ÇÝ

 ³
Ùë

³
Ï³

Ý)
 

ö
áÕ

Ç 
µ³

½
³

 

Î
´

-Ç
ó

 ¹
áõ

ñë
 Ï

³
ÝË

ÇÏ
 

Ð
Ð

 ¹
ñ³

Ù 

Î
´

-Ç
ó

 ¹
áõ

ñë
 Ï

³
ÝË

ÇÏ
 

Ð
Ð

 ¹
ñ³

Ù 
 (

ÙÇ
çÇ

Ý 
³

Ùë
³

Ï³
Ý)

 

Seasonal Exclude & external shocks adjusment 

0 0.34 0.37 0.36 0.34 0.38 0.39 0.34 

1 0.34 0.29 0.32 0.32 0.27 0.33 0.31 

3 0.26 0.22 0.25 0.29 0.22 0.24 0.29 

6 -0.06 0.11 0.04 0.02 -0.04 0.02 0.00 

9 -0.24 0.01 -0.05 -0.05 -0.07 -0.06 -0.04 

12 0.14 0.29 0.30 0.26 0.26 0.29 0.25 

Additive core 

0 0.17 0.22 0.20 0.23 0.21 0.22 0.26 

1 0.25 0.26 0.31 0.31 0.28 0.32 0.28 

3 0.09 0.11 0.13 0.18 0.08 0.13 0.18 

6 0.06 0.16 0.15 0.04 0.10 0.14 0.02 

9 -0.06 0.10 0.09 0.00 0.10 0.09 0.00 

12 0.13 0.19 0.16 0.14 0.16 0.17 0.14 

Multi core 

0 0.18 0.24 0.20 0.23 0.22 0.22 0.26 

1 0.26 0.28 0.33 0.31 0.31 0.35 0.29 

3 0.19 0.10 0.17 0.23 0.13 0.18 0.23 

6 0.01 0.07 0.07 -0.03 0.03 0.06 -0.07 

9 -0.27 -0.11 -0.14 -0.18 -0.11 -0.15 -0.18 

12 0.11 0.19 0.14 0.15 0.17 0.17 0.17 

Seasonal Exclude 

0 0.14 0.21 0.19 0.22 0.21 0.23 0.24 

1 0.20 0.22 0.25 0.28 0.21 0.26 0.26 

3 0.16 0.18 0.22 0.29 0.22 0.21 0.31 

6 0.04 0.24 0.22 0.15 0.16 0.19 0.13 

9 -0.11 0.13 0.07 0.03 0.09 0.08 0.03 

12 0.20 0.28 0.25 0.18 0.26 0.25 0.18 

15% Trim 

0 0.19 0.29 0.26 0.30 0.27 0.28 0.32 

1 0.25 0.32 0.36 0.36 0.33 0.37 0.34 

3 0.16 0.21 0.24 0.31 0.19 0.24 0.31 

6 0.05 0.20 0.18 0.12 0.14 0.17 0.11 

9 -0.15 0.10 0.06 0.02 0.08 0.06 0.02 

12 0.18 0.26 0.24 0.19 0.25 0.25 0.20 

CPI 

0 0.12 0.17 0.12 0.18 0.17 0.15 0.22 

1 0.27 0.28 0.34 0.31 0.34 0.36 0.29 

3 0.16 0.11 0.18 0.25 0.16 0.18 0.26 

6 0.00 0.07 0.08 -0.02 0.02 0.05 -0.06 

9 -0.22 -0.07 -0.11 -0.14 -0.06 -0.11 -0.14 

12 0.10 0.18 0.12 0.15 0.16 0.15 0.17 
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²ÕÛáõë³Ï 2 
 

Ü³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï ê¶Æ, µÝ³Ï³ÝáÝ ·Ý³×»ñÇ ¨ ÷áÕÇ ³·ñ»·³ïÝ»ñÇ 
¹»ïñ»Ý¹³íáñí³Í óáõó³ÝÇßÝ»ñÇ É³·³íáñí³Í ³ñÅ»ùÝ»ñÇ ÙÇç¨ Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÁ  
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Seasonal Exclude & external shocks adjusment 

0 -0.05 0.03 -0.06 -0.03 -0.25 -0.06 -0.04 

1 0.08 0.12 0.03 0.07 -0.15 0.02 0.06 

3 0.16 0.32 0.22 0.28 0.06 0.20 0.27 

6 0.17 0.52 0.41 0.49 0.23 0.39 0.48 

9 0.18 0.68 0.51 0.59 0.34 0.50 0.58 

12 0.04 0.61 0.48 0.55 0.32 0.44 0.53 

Additive core 

0 -0.17 -0.03 -0.06 -0.03 -0.21 -0.07 -0.03 

1 -0.13 0.03 -0.01 0.04 -0.13 -0.02 0.02 

3 -0.08 0.16 0.10 0.16 0.00 0.08 0.15 

6 0.00 0.37 0.29 0.38 0.23 0.29 0.39 

9 0.11 0.61 0.50 0.57 0.45 0.50 0.58 

12 0.06 0.54 0.47 0.49 0.42 0.45 0.49 

Multi core 

0 -0.16 -0.03 -0.05 -0.02 -0.20 -0.06 -0.03 

1 -0.13 0.03 0.00 0.04 -0.13 -0.02 0.02 

3 -0.09 0.13 0.08 0.13 -0.02 0.06 0.13 

6 0.00 0.35 0.27 0.36 0.22 0.27 0.37 

9 0.13 0.61 0.50 0.57 0.46 0.51 0.59 

12 0.06 0.54 0.47 0.49 0.43 0.45 0.49 

Seasonal Exclude 

0 -0.21 -0.05 -0.09 -0.07 -0.31 -0.11 -0.09 

1 -0.20 -0.02 -0.07 -0.03 -0.27 -0.09 -0.06 

3 -0.15 0.08 0.01 0.08 -0.14 -0.01 0.06 

6 -0.05 0.33 0.26 0.36 0.14 0.24 0.36 

9 0.12 0.65 0.54 0.65 0.47 0.55 0.66 

12 0.18 0.69 0.60 0.65 0.57 0.58 0.65 

15% Trim 

0 -0.19 0.00 -0.02 0.02 -0.18 -0.03 0.00 

1 -0.17 0.05 0.02 0.06 -0.12 0.00 0.05 

3 -0.12 0.18 0.12 0.19 0.01 0.10 0.18 

6 -0.02 0.38 0.29 0.39 0.21 0.29 0.39 

9 0.12 0.60 0.50 0.59 0.43 0.50 0.59 

12 0.15 0.58 0.52 0.55 0.46 0.50 0.55 

CPI 

0 -0.22 -0.05 -0.08 -0.05 -0.30 -0.09 -0.07 

1 -0.21 -0.03 -0.05 -0.02 -0.26 -0.08 -0.05 

3 -0.18 0.03 -0.02 0.07 -0.15 -0.04 0.05 

6 -0.09 0.29 0.25 0.35 0.13 0.23 0.35 

9 0.09 0.62 0.54 0.65 0.52 0.55 0.67 

12 0.20 0.70 0.63 0.67 0.64 0.62 0.67 
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Ð³ßí³ñÏÝ»ñÁ óáõÛó »Ý ï³ÉÇë, áñ Ý³Ëáñ¹ ³Ùëí³ Ñ³Ù»Ù³ï Ñ³ßí³ñÏí³Í ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ 
óáõó³ÝÇßÝ»ñÇ ¹»åùáõÙ ¹Çï³ñÏíáÕ óáõó³ÝÇßÝ»ñÇó áã Ù»ÏÁ Ýß³Ý³Ï³ÉÇáñ»Ý Ï³åí³Í ã¿ ÷áÕÇ ³·ñ»-
·³ïÝ»ñÇ ¹»ïñ»Ý¹³íáñí³Í óáõó³ÝÇßÝ»ñÇ É³·³íáñí³Í ³ñÅ»ùÝ»ñÇ Ñ»ï (Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇó-
Ý»ñÁ ã»Ý ·»ñ³½³ÝóáõÙ 0.4-Á):  

Ü³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï Ñ³ßí³ñÏí³Í óáõó³ÝÇßÝ»ñÇ Ñ³Ù³ñ ëï³óí³Í ³ñ-
¹ÛáõÝùÝ»ñÁ ¿³Ï³Ýáñ»Ý ï³ñµ»ñíáõÙ »Ý ³Ùë³Ï³Ý óáõó³ÝÇßÝ»ñÇ ³ñ¹ÛáõÝùÝ»ñÇó: Ø³ëÝ³íáñ³å»ëª 9 ¨ 
12 É³·»ñáí ÷áÕÇ áñáß ³·ñ»·³ïÝ»ñ (¹ñ³Ù³ÛÇÝ ½³Ý·í³Í, ÐÐ Î´-Çó ¹áõñë Ï³ÝËÇÏ ÐÐ ¹ñ³Ù (ÙÇçÇÝ 
³Ùë³Ï³Ý), µ³ÝÏ³ÛÇÝ Ñ³Ù³Ï³ñ·Çó ¹áõñë Ï³ÝËÇÏ ÐÐ ¹ñ³Ù, µ³ÝÏ³ÛÇÝ Ñ³Ù³Ï³ñ·Çó ¹áõñë Ï³ÝËÇÏ ÐÐ 
¹ñ³Ù (ÙÇçÇÝ ³Ùë³Ï³Ý), Î´-Çó ¹áõñë Ï³ÝËÇÏ ¹ñ³Ù, ÷áÕÇ µ³½³) ¿³Ï³Ýáñ»Ý »Ý Ï³åí³Í ÇÝãå»ë å³ß-
ïáÝ³Ï³Ý ·Ý³×Ç, ³ÛÝå»ë ¿É ¹Çï³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ Ñ»ï:  

ÆÝã í»ñ³µ»ñáõÙ ¿ ¹Çï³ñÏíáÕ óáõó³ÝÇßÝ»ñÇ ¨ ïáÏáë³¹ñáõÛùÝ»ñÇ (ÇÝãå»ë Ý³¨ í»ñçÇÝÝ»ñÇë 
¹»ïñ»Ý¹³íáñí³Í óáõó³ÝÇßÝ»ñÇ) ÙÇç¨ Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÇÝ, ³å³ ³Ûë ¹»åùáõÙ Ýß³Ý³Ï³ÉÇ 
Ï³å»ñ ·ñ»Ã» ã»Ý »Õ»É ÇÝãå»ë ³Ùë³Ï³Ý, ³ÛÝå»ë ¿É 12-³ÙëÛ³ óáõó³ÝÇßÝ»ñÇ ÙÇç¨:  

ÆÝãå»ë ³ñ¹»Ý Ýßí»É ¿, ·Ý³Ñ³ïÙ³Ý Ñ³çáñ¹ ã³÷³ÝÇßÝ ³ÛÝ ¿, áñ Ññ³å³ñ³ÏíáÕ µÝ³Ï³ÝáÝ 
·Ý³×Ç óáõó³ÝÇßÁ å»ïù ¿ ë»ñï Ïáé»É³óí³Í ÉÇÝÇ ·Ý³×Ç å³ßïáÝ³Ï³Ý Ù³Ï³ñ¹³ÏÇ Ñ»ï: ²Ûë ã³÷³-
ÝÇßáí óáõó³ÝÇßÝ»ñÁ ·Ý³Ñ³ï»Éáõ Ñ³Ù³ñ ÝáõÛÝå»ë Ñ³ßí³ñÏí»É »Ý Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñ ¹Ç-
ï³ñÏíáÕ µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ ¨ å³ßïáÝ³Ï³Ý ÷³ëï³óÇ ·Ý³×Ç ÙÇç¨ 0, 1, 3, 6, 9, 12 É³·»-
ñáí ³Ùë³Ï³Ý ¨ 12-³ÙëÛ³ ß³ñù»ñÇ Ñ³Ù³ñ (²ÕÛáõë³Ï 3 ¨ 4): Ð³ßí³ñÏÝ»ñÁ óáõÛó »Ý ï³ÉÇë, áñ ¹Ç-
ï³ñÏíáÕ µÝ³Ï³ÝáÝ ·Ý³×Ç ·ñ»Ã» µáÉáñ óáõó³ÝÇßÝ»ñÁ µ³í³Ï³ÝÇÝ ë»ñï Ïáé»É³óí³Í »Ý å³ßïáÝ³-
Ï³Ý ·Ý³×Ç Ñ»ï: ´Ý³Ï³ÝáÝ ·Ý³×Ç µáÉáñ 5 óáõó³ÝÇßÝ»ñÝ ¿É ·Ý³×Ç Ñ»ï ³Ù»Ý³áõÅ»Õ Ï³å ¹ñë¨áñáõÙ 
»Ý ÙÇ³Ý·³ÙÇó ¨ ³Û¹ Ï³åÁ ÃáõÉ³ÝáõÙ ¿ É³·»ñÇ Ù»Í³óÙ³ÝÁ ½áõ·ÁÝÃ³ó (µ³ó³éáõÃÛ³Ùµ 12-³ÙëÛ³ 
É³·Ç): Ø³ëÝ³íáñ³å»ëª Ý³Ëáñ¹ ³Ùëí³ Ñ³Ù»Ù³ï Ñ³ßí³ñÏí³Í óáõó³ÝÇßÝ»ñÇ å³ñ³·³ÛáõÙ ·Ý³×Ç 
Ñ»ï ë»ñï Ï³å»ñ áõÝ»Ý µáÉáñ óáõó³ÝÇßÝ»ñÁ (ãÉ³·³íáñí³Í), ÇëÏ É³·»ñáí Ñ³ßí³ñÏÝ»ñÇ ¹»åùáõÙ 
Ï³åÁ ÃáõÉ³ÝáõÙ ¿ Ï³Ù ÏáñáõÙ: 

 
 

²ÕÛáõë³Ï 3 
 

Ü³Ëáñ¹ ³Ùëí³ Ñ³Ù»Ù³ï ê¶Æ ¨ µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ É³·³íáñí³Í ³ñÅ»ùÝ»ñÇ ÙÇç¨ 
Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÁ  

 
 Seasonal Exclude & external shoks adjusment Additive core Multi core Seasonal Exclude 15% Trim 

0 0.75 0.85 0.95 0.79 0.81 

1 0.54 0.28 0.41 0.38 0.31 

3 (0.19) 0.02 (0.17) (0.04) (0.00) 

6 (0.18) (0.21) (0.31) (0.13) (0.17) 

9 (0.12) (0.18) (0.19) (0.13) (0.18) 

12 0.57 0.54 0.77 0.46 0.55 

 
ÆÝã í»ñ³µ»ñáõÙ ¿ Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï Ñ³ßí³ñÏí³Í óáõó³ÝÇßÝ»ñÇÝ, ³å³ 

³Ûë ¹»åùáõÙ  0 ¨ 1 É³·áí ê¶Æ-Ç Ñ»ï ë»ñï Ï³å»ñ »Ý ëï³óíáõÙ µáÉáñ µÝ³Ï³ÝáÝ ·Ý³×»ñÇ ¹»åùáõÙ: 
 

 
²ÕÛáõë³Ï 4 

 
Ü³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï ê¶Æ ¨ µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ É³·³íáñí³Í ³ñÅ»ùÝ»ñÇ 

ÙÇç¨ Ïáé»ÉÛ³óÇ³ÛÇ ·áñÍ³ÏÇóÝ»ñÁ  
 

 Seasonal Exclude & external shoks agjusment Additive core Multi core Seasonal Exclude 15% Trim 

0 0.77 0.84 0.87 0.92 0.78 

1 0.74 0.81 0.82 0.85 0.76 

3 0.58 0.73 0.73 0.69 0.70 

6 0.30 0.53 0.51 0.40 0.53 

9 0.03 0.22 0.20 0.07 0.22 

12 (0.37) (0.21) (0.23) (0.33) (0.15) 
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Ð³Ù³¹ñ»ÉÇáõÃÛ³Ý ¨ ÏÇñ³é»ÉÇáõÃÛ³Ý ëÏ½µáõÝùÝ»ñÁ »ÝÃ³¹ñáõÙ »Ý, áñ ÁÝïñí³Í óáõó³ÝÇßÝ»ñÇ 
Ù³Ï³ñ¹³ÏÝ»ñÇó Ûáõñ³ù³ÝãÛáõñ Ñ³çáñ¹Á å»ïù ¿ Ñ³Ù³¹ñ»ÉÇ ÉÇÝÇ Çñ Ý³Ëáñ¹ Ù³Ï³ñ¹³ÏÇ Ñ»ï, ³Û-
ëÇÝùÝ å»ïù ¿ Ñ³Ù»Ù³ïí»Ý Ñ³Ù³ñÅ»ù ½³ÙµÛáõÕÝ»ñ, ÇÝãÁ ÑÝ³ñ³íáñáõÃÛáõÝ Ïï³ Ý³¨ ÏÇñ³é»É ÇÝ-
¹»ùëÝ»ñÇ ßñç³¹³ñÓ»ÉÇáõÃÛ³Ý ëÏ½µáõÝùÁ ¨, áõÝ»Ý³Éáí Ý³Ëáñ¹ Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ Ñ³Ù»Ù³ï 
óáõó³ÝÇßÝ»ñÁ, ÑÝ³ñ³íáñ ÉÇÝÇ ëï³Ý³É ³Û¹ óáõó³ÝÇßÇ Ù³Ï³ñ¹³ÏÝ»ñÁ ó³ÝÏ³ó³Í µ³½³ÛÇ Ñ³Ù»Ù³ï: 
²Ûë ã³÷³ÝÇßÇÝ ãÇ Ñ³Ù³å³ï³ëË³ÝáõÙ  15% Trim »Õ³Ý³Ïáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Á: ²Ûëå»ë, 
ù³ÝÇ áñ 15% Trim »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÙ³Ý Å³Ù³Ý³Ï Ûáõñ³ù³ÝãÛáõñ ³ÙÇë Ñ³ßí³ñ-
ÏÇó ¹áõñë »Ý ÙÝáõÙ ï³ñµ»ñ ³åñ³ÝùÝ»ñ áõ Í³é³ÛáõÃÛáõÝÝ»ñ (³ÛÝ ³åñ³ÝùÝ»ñÝ áõ Í³é³ÛáõÃÛáõÝÝ»ñÁ, 
áñáÝù ïíÛ³É ³ÙëáõÙ ¹ñë¨áñ»É »Ý ³é³í»É³·áõÛÝ ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝ ¨ Ñ³ÛïÝí»É »Ý Áëï ³×Ù³Ý 
Ï³ñ·Ç ¹³ë³Ï³ñ·í³Í ß³ñùÇ í»ñÇÝ Ï³Ù ëïáñÇÝ Ù³ëáõÙ): ²ñ¹ÛáõÝùáõÙª Ûáõñ³ù³ÝãÛáõñ ³ÙÇë ëï³óíáõÙ 
¨ Ñ³Ù»Ù³ïíáõÙ »Ý ï³ñµ»ñ ½³ÙµÛáõÕÝ»ñ, ÇÝãÁ ÑÝ³ñ³íáñáõÃÛáõÝ ãÇ ï³ÉÇë ³Û¹ ÇÝ¹»ùëÝ»ñÇ Ñ»ï 
Ï³ï³ñ»É ÝáõÛÝÇëÏ ³Ù»Ý³å³ñ½ Ó¨³÷áËáõÃÛáõÝÝ»ñÁ:  

Ä³ÙÏ»ï³ÛÝáõÃÛ³Ý ëÏ½µáõÝùÁ »ÝÃ³¹ñáõÙ ¿ µÝ³Ï³ÝáÝ ·Ý³×Ç í»ñçÝ³Ï³Ý ¨ ×ß·ñÇï Ù³Ï³ñ¹³ÏÇ 
Ñ³ßí³ñÏ Ñ³ßí»ïáõ Å³Ù³Ý³Ï³ßñç³ÝáõÙ: ´áÉáñ ¹Çï³ñÏí³Í »Õ³Ý³ÏÝ»ñáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ 
·Ý³×Ç óáõó³ÝÇßÝ»ñÇó ÙÇ³ÛÝ Multi core ¨ Additive core-Á ã»Ý »ÝÃ³ñÏíáõÙ ×ß·ñïÙ³Ýª Ýáñ ïíÛ³ÉÝ»ñÇ 
ëï³óÙ³Ý ¹»åùáõÙ, ÇëÏ ÙÝ³ó³Í óáõó³ÝÇßÝ»ñÁ µ³í³ñ³ñáõÙ »Ý ³Û¹ ã³÷³ÝÇßÇÝ: 

Üßí³Í µáÉáñ ã³÷³ÝÇßÝ»ñÇÝ áõëáõÙÝ³ëÇñíáÕ óáõó³ÝÇßÝ»ñÇ Ñ³Ù³å³ï³ëË³ÝáõÃÛáõÝÁ ³Ù÷á÷ 
Ý»ñÏ³Û³óí³Í ¿ ²ÕÛáõë³Ï 5 ¨ 6-áõÙ: 

 
  ²ÕÛáõë³Ï 5 

 
´Ý³Ï³ÝáÝ ·Ý³×Ç (Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ) óáõó³ÝÇßÝ»ñÇ ·Ý³Ñ³ïÙ³Ý ³ñ¹ÛáõÝùÝ»ñÁ 
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15% Trim - - - + - + + 

Seasonal Exclude & external shocks adjusment + - - + + + + 

Seasonal Exclude - - - + + + + 

Multi core - - - + + - + 

Additive core - - - + + - + 

 

 
²ÕÛáõë³Ï 6 

 
´Ý³Ï³ÝáÝ ·Ý³×Ç (Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ ÝÏ³ïÙ³Ùµ) óáõó³ÝÇßÝ»ñÇ ·Ý³Ñ³ïÙ³Ý 

³ñ¹ÛáõÝùÝ»ñÁ 
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15% Trim - + - + - + + 

Seasonal Exclude & external shocks adjusment + + - + + + + 

Seasonal Exclude - + - + + + + 

Multi core - + - + + - + 

Additive core  + - + + - + 
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²ÕÛáõë³ÏÝ»ñÇó »ñ¨áõÙ ¿, áñ ÷áÕÇ ¹»ïñ»Ý¹³íáñí³Í ³·ñ»·³ïÝ»ñÇ Ñ»ï áõÝ»ó³Í Ï³åÇ ã³÷³-
ÝÇßÇÝ µ³í³ñ³ñáõÙ »Ý µÝ³Ï³ÝáÝ ·Ý³×Çª Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ Ñ³Ù»Ù³ï Ñ³ßí³ñÏí³Í µáÉáñ 
ï³ñµ»ñ³ÏÝ»ñÁ, ÁÝ¹ áñáõÙª ³Û¹ Ï³å»ñÁ ÑÇÙÝ³Ï³ÝáõÙ ³ñï³Ñ³ÛïíáõÙ »Ý 9 ¨ 12 ³ÙÇë É³·»ñáí:  

ÆÝãå»ë ³ñ¹»Ý Ýßí»É ¿, ïáÏáë³¹ñáõÛùÝ»ñÇ Ñ»ï Ýß³Ý³Ï³ÉÇ Ï³å ã»Ý ¹ñë¨áñ»É ¹Çï³ñÏíáÕ 
óáõó³ÝÇßÝ»ñÇó ¨ áã Ù»ÏÁ:  

¶Ý³×Ç Ñ»ï Ýß³Ý³Ï³ÉÇ Ï³åí³Í »Ý »Õ»É ¹Çï³ñÏí³Í µáÉáñ óáõó³ÝÇßÝ»ñÁ: 
Ð³Ù³¹ñ»ÉÇáõÃÛ³Ý ¨ ÏÇñ³é»ÉÇáõÃÛ³Ý ëÏ½µáõÝùÝ»ñÇÝ Ñ³Ù³å³ï³ëË³ÝáõÙ »Ý ÙÇ³ÛÝ Seasonal 

Exclude, Seasonal Exclude & external shocks adjusment, Multi Core ¨ Additive Core »Õ³Ý³ÏÝ»ñáí Ñ³ß-
í³ñÏí³Í óáõó³ÝÇßÝ»ñÁ, ÁÝ¹ áñáõÙª ³Û¹ ã³÷³ÝÇßÇÝ ãÇ Ñ³Ù³å³ï³ëË³ÝáõÙ Ý»ñÏ³ÛáõÙë Ñ³ßí³ñÏíáÕ 
¨ Ññ³å³ñ³ÏíáÕ 15% Trim »Õ³Ý³ÏÁ: 

Î³ñÍáõÙ »Ýù` Ñ³ë³ñ³ÏáõÃÛ³Ý Ñ³Ù³ñ Ñ³ëÏ³Ý³ÉÇ áõ ÁÝ¹áõÝ»ÉÇ »Ý µáÉáñ óáõó³ÝÇßÝ»ñÁ, µ³óÇ 
15% Trim ¨, Ù³ë³Ùµª Multi Core áõ Additive Core »Õ³Ý³ÏÝ»ñáí Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç ÇÝ¹»ùë-
Ý»ñÇó: ä³ï×³éÝ ³ÛÝ ¿, áñ 15% Trim »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Á Ñ³ßí»ÉÇë Ï³ñáÕ »Ý Ñ³ßí³ñÏÇó 
¹áõñë ÙÝ³É ³ÛÝåÇëÇ ³åñ³ÝùÝ»ñÇ áõ Í³é³ÛáõÃÛáõÝÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ, áñáÝó ï³ï³ÝáÕ³Ï³Ýáõ-
ÃÛáõÝÁ å³ÛÙ³Ý³íáñí³Í ¿ Ñ»Ýó ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ·áñÍÇùÝ»ñÇ ³½¹»óáõÃÛ³Ùµ, ÇëÏ 
Multi Core áõ Additive Core-Á Ù»Ë³ÝÇÏ³Ï³Ý Ñ³ñÃ»óÙ³Ý »Õ³Ý³ÏÝ»ñ »Ý ¨, µ³óÇ ¹³, ³Û¹ »Õ³Ý³ÏÝ»ñáí 
Ñ³ßí³ñÏí³Í µÝ³Ï³ÝáÝ ·Ý³×Ç Ñ³ßí³ñÏÁ ãÇ µ³í³ñ³ñáõÙ Å³ÙÏ»ï³ÛÝáõÃÛ³Ý ëÏ½µáõÝùÇÝ, ù³ÝÇ áñ 
Ýáñ ï»Õ»Ï³ïíáõÃÛáõÝ ëï³Ý³Éáõ ¹»åùáõÙ ß³ñù»ñÇ Ñ³ñÃ»óáõÙ Çñ³Ï³Ý³óÝ»Éáõ ³ñ¹ÛáõÝùáõÙ µÝ³Ï³-
ÝáÝ ·Ý³×Ç Ý³Ëáñ¹ Ù³Ï³ñ¹³ÏÝ»ñÁ ÝáõÛÝå»ë Ï³ñáÕ »Ý ÷á÷áËí»É: 

 
 

Ð³í»Éí³Í 3 
 

²ñï³ùëÙ³Ý ¨ ×ß·ñïÙ³Ý »Õ³Ý³Ïáí µÝ³Ï³ÝáÝ ·Ý³×Á Ñ³ßí³ñÏ»ÉÇë Ý»ñÙáõÍí³Í ³åñ³ÝùÝ»ñÇ 
·Ý»ñÇ ÇÝ¹»ùëÝ»ñÇ ß³ñù»ñÇ ×ß·ñïÙ³Ý Ù»Ãá¹Ç Ù³Ýñ³Ù³ëÝ Ý»ñÏ³Û³óáõÙ 

 
 ØÇçÇÝÇó ã³÷³½³Ýó ß»Õí³Í ³ñÅ»ùÝ»ñÇ µ³ó³Ñ³ÛïáõÙÁ Ý»ñÏ³Û³óÝ»Ýù §²é³çÇÝ ï»ë³ÏÇ 

³ÉÛáõñ¦-Ç ûñÇÝ³Ïáí: ö³ëï³óÇ ·Ý»ñÇ ÇÝ¹»ùëÝ»ñÁ Ý»ñÏ³Û³óÝ»Ýù ³ÕÛáõë³ÏÇ, ÇëÏ ¹ÇÝ³ÙÇÏ³Ý` ·Í³-
å³ïÏ»ñÇ ï»ëùáí:  
 

²ÕÛáõë³Ï 7 
²ÉÛáõñ ³é³çÇÝ ï»ë³ÏÇ (·Ý³×Á Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ) 

it  ip  it  ip  it  ip  it  ip  it  ip  

2000_1 99.61 2002_1 99.55 2004_1 101.78 2006_1 98.93 2008_01 99.36 

2000_2 98.93 2002_2 99.82 2004_2 100.36 2006_2 100.35 2008_02 100.03 

2000_3 96.75 2002_3 99.71 2004_3 100.00 2006_3 100.32 2008_03 107.47 
2000_4 99.08 2002_4 99.53 2004_4 99.99 2006_4 101.33   

2000_5 99.09 2002_5 99.48 2004_5 99.29 2006_5 100.14   

2000_6 99.24 2002_6 99.08 2004_6 97.62 2006_6 99.98   

2000_7 99.51 2002_7 99.31 2004_7 97.73 2006_7 99.58   

2000_8 97.17 2002_8 99.17 2004_8 99.10 2006_8 99.60   

2000_9 99.99 2002_9 99.19 2004_9 94.96 2006_9 100.96   

2000_10 99.79 2002_10 99.39 2004_10 95.70 2006_10 101.29   

2000_11 99.93 2002_11 99.74 2004_11 97.12 2006_11 100.46   

2000_12 100.17 2002_12 99.43 2004_12 98.38 2006_12 100.17   

2001_1 99.93 2003_1 98.39 2005_1 98.49 2007_1 100.40   

2001_2 100.00 2003_2 99.26 2005_2 97.80 2007_2 99.94   

2001_3 99.85 2003_3 99.87 2005_3 100.10 2007_3 99.91   

2001_4 100.00 2003_4 99.44 2005_4 98.67 2007_4 99.91   

2001_5 99.62 2003_5 100.00 2005_5 96.48 2007_5 99.97   

2001_6 100.04 2003_6 121.61 2005_6 94.81 2007_6 109.69   

2001_7 99.96 2003_7 91.10 2005_7 99.17 2007_7 100.60   

2001_8 99.92 2003_8 102.17 2005_8 95.46 2007_8 100.71   

2001_9 99.10 2003_9 114.53 2005_9 99.27 2007_9 102.40   

2001_10 99.86 2003_10 99.95 2005_10 99.18 2007_10 116.68   

2001_11 99.76 2003_11 104.23 2005_11 98.42 2007_11 103.43   

2001_12 100.01 2003_12 115.34 2005_12 99.96 2007_12 99.99   

99,1n,1i ==  
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¶Í³å³ïÏ»ñ 6. ²é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ·Ý³×Ç ¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¶Í³å³ïÏ»ñ 7. ²é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ·Ý³×Ç ¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ 

ÝÏ³ïÙ³Ùµ) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
ÆÝãå»ë »ñ¨áõÙ ¿ ·Í³å³ïÏ»ñ 6-Çó, ß³ñùÇ ÙÇ ù³ÝÇ ³Ý¹³ÙÝ»ñ ã³÷³½³Ýó ß»Õí³Í »Ý ÙÇçÇÝ ³ñ-

Å»ùÇó: ²Û¹ Ï»ï»ñÁ ÝáõÛÝ³Ï³Ý³óÝ»Éáõ Ñ³Ù³ñ ÏÇñ³é»Ýù í»ñáÝÏ³ñ³·ñÛ³É Ùáï»óáõÙÁ. Ý³Ë Ñ³ßí»Ýù 
ß³ñùÇ ÙÇçÝ³ñÅ»ùÁ, ÇÝãå»ë Ý³¨ ³é³çÇÝ ¨ »ññáñ¹ ùí³ñïÇÉÝ»ñÁ: 

ÆÝãå»ë ·Çï»Ýù, ÙÇçÝ³ñÅ»ùÁ ß³ñùÇ ³ÛÝ ³ñÅ»ùÝ ¿, áñÁ Ï³ñ·³íáñí³Í ß³ñùÁ µ³Å³ÝáõÙ ¿ »ñÏáõ 
Ñ³í³ë³ñ Ù³ëÇ (²ÕÛáõë³Ï 8): 
 
 

²ÕÛáõë³Ï 8  
 

²ÉÛáõñ ³é³çÇÝ ï»ë³ÏÇ (·Ý³×Á Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ` ¹³ë³íáñí³Í ³×Ù³Ý Ï³ñ·áí) 
 

i  
/
ip  i  

/
ip  i  

/
ip  i  

/
ip  i  

/
ip  

1 91.10 25 99.17 49 99.79 73 100.03 97 115.34 

2 94.81 26 99.17 50 99.82 74 100.04 98 116.68 

3 94.96 27 99.18 51 99.85 75 100.10 99 121.61 

4 95.46 28 99.19 52 99.86 76 100.14   

5 95.70 29 99.24 53 99.87 77 100.17   

6 96.48 30 99.26 54 99.91 78 100.17   

7 96.75 31 99.27 55 99.91 79 100.32   

8 97.12 32 99.29 56 99.92 80 100.35   
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9 97.17 33 99.31 57 99.93 81 100.36   
10 97.62 34 99.36 58 99.93 82 100.40   
11 97.73 35 99.39 59 99.94 83 100.46   
12 97.80 36 99.43 60 99.95 84 100.60   
13 98.38 37 99.44 61 99.96 85 100.71   
14 98.39 38 99.48 62 99.96 86 100.96   
15 98.42 39 99.51 63 99.97 87 101.29   
16 98.49 40 99.53 64 99.98 88 101.33   
17 98.67 41 99.55 65 99.99 89 101.78   
18 98.93 42 99.58 66 99.99 90 102.17   
19 98.93 43 99.60 67 99.99 91 102.40   
20 99.08 44 99.61 68 100.00 92 103.43   
21 99.08 45 99.62 69 100.00 93 104.23   
22 99.09 46 99.71 70 100.00 94 107.47   
23 99.10 47 99.74 71 100.00 95 109.69   
24 99.10 48 99.76 72 100.01 96 114.53   

/
ip - ³×Ù³Ý Ï³ñ·áí ¹³ë³íáñí³Í ß³ñùÇ i -ñ¹ ³ñÅ»ùÝ ¿: 

ØÇçÝ³ñÅ»ùÇ Ñ³Ù³ñÁ áñáßíáõÙ ¿ Ñ»ï¨Û³É Ï»ñå. 
2

1n
nme

+
=  (ïíÛ³É ¹»åùáõÙ 50

2

199
nme =

+
= ), 

ÇëÏ ÙÇçÝ³ñÅ»ùÁ` /

2

1npMe +=  (ù³ÝÇ áñ n-Á Ï»Ýï ¿, ÇëÏ »Ã» n-Á ÉÇÝ»ñ ½áõÛ·, ³å³ ÙÇçÝ³ñÅ»ùÁ Ñ³í³ë³ñ 

ÏÉÇÝ»ñ men -Ç »ñÏáõ Ñ³ñ¨³Ý Ñ³Ù³ñÝ»ñÇÝ Ñ³Ù³å³ï³ëË³Ý ³ñÅ»ùÝ»ñÇ ÙÇçÇÝ Ãí³µ³Ý³Ï³ÝÇÝ): 

îíÛ³É ¹»åùáõÙ`  82.99pMe /
50 ==  : 

 
²é³çÇÝ ¨ »ññáñ¹ ùí³ñïÇÉÝ»ñÁ Ñ³ßí³ñÏíáõÙ »Ý Ñ»ï¨Û³É Ó¨»ñáí. 

²é³çÇÝ ùí³ñïÇÉÇ (I quar) Ñ³Ù³ñÁ` n
4

3
n quartI =  ,  

ºññáñ¹ ùí³ñïÇÉÇ (III quar) Ñ³Ù³ñÁ` n
4

3
n quartIII =  

 

ºÃ» quartIn -Á ³ÙµáÕç ÃÇí ¿, ³å³ 
/
n quarI

pquarI = , »Ã» áã, ³å³ quartIn -Ç »ñÏáõ Ñ³ñ¨³Ý 

Ñ³Ù³ñÝ»ñÇÝ Ñ³Ù³å³ï³ëË³Ý ³ñÅ»ùÝ»ñÇ ÙÇçÇÝ Ãí³µ³Ý³Ï³ÝÇÝ (ÝáõÛÝ »Õ³Ý³Ïáí ·ïÝáõÙ »Ýù 
quarIII ): 

75.2499
4

1
n quartI == , ¨ 25.7499

4

3
n quartIII ==  (³ÙµáÕç ã»Ý): 

Ð»ï¨³µ³ñ` 14.99)17.991.99(
2

1
)pp(

2

1
quarI /

25
/
24 =+=+=  

07.100)10.10004.100(
2

1
)pp(

2

1
quarIII /

75
/
74 =+=+=  

²ÛÝáõÑ»ï¨ ·ïÝáõÙ »Ýù ÙÇçùí³ñïÇÉ³ÛÇÝ Ñ»é³íáñáõÃÛáõÝÁ (inter quartile range - IQR)ª áñå»ë 
»ññáñ¹ ¨ ³é³çÇÝ ùí³ñïÇÉÝ»ñÇ ï³ñµ»ñáõÃÛáõÝ.  

93.014.9907.100quarIquarIIIIQR =−=−=  

ºí, í»ñç³å»ë, ëÏ½µÝ³Ï³Ý ß³ñùÇ ÙÇçÇÝÇó ß³ï ï³ñµ»ñíáÕ ³ñÅ»ùÝ»ñÁ áñáß»Éáõ Ñ³Ù³ñ 
Ñ³ßí»Ýù Ñ»ï¨Û³É ë³ÑÙ³ÝÝ»ñÁ. 

 

35.9693.0314.99IQR3quarI

86.10293.0307.100IQR3quarIII

=⋅−=⋅−
=⋅+=⋅+

 

ö³ëïáñ»Ý, ß³ñùÇ ³ÛÝ ³ñÅ»ùÝ»ñÁ, áñáÝù ÷áùñ »Ý 96.35-Çó ¨ Ù»Í 102.86-Çó` Ñ³Ù³ñíáõÙ »Ý 
ã³÷³½³Ýó ï³ï³ÝíáÕ ³ñÅ»ùÝ»ñ (outliers): ²Û¹ Ï»ï»ñÁ ³ÕÛáõë³Ï 7-áõÙ ÁÝ¹·Íí³Í »Ý (ß»Õ ¨ Ã³í): 

Þ³ñùÁ ×ß·ñï»Éáõ Ýå³ï³Ïáí ³Û¹ Ï»ï»ñÁ Ñ»é³óíáõÙ »Ý ß³ñùÇó, Ñ³ßí³ñÏíáõÙ ¿ ëï³óí³Í 
ß³ñùÇ ÙÇçÇÝ Ãí³µ³Ý³Ï³ÝÁ (99.59), ¨ Ñ»é³óí³Í µáÉáñ ³ñÅ»ùÝ»ñÁ ÷áË³ñÇÝíáõÙ »Ý ³Û¹ ÙÇçÇÝáí:  

Öß·ñïÙ³Ý ³ñ¹ÛáõÝùÝ»ñÁ ³é³í»É å³ñ½áñáß ï»ëÝ»Éáõ Ñ³Ù³ñ ß³ñùÇ ¹ÇÝ³ÙÇÏ³Ý Ý»ñÏ³Û³óÝ»Ýù 
·Í³å³ïÏ»ñÝ»ñáí (8, 9,): 
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¶Í³å³ïÏ»ñ 8. ²é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ ¹ÇÝ³ÙÇÏ³Ý 
(Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¶Í³å³ïÏ»ñ 9. ²é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ ¹ÇÝ³ÙÇÏ³Ý 

(Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

²ÕÛáõë³Ï 9 
²é³çÇÝ ï»ë³ÏÇ ³ÉÛáõñÇ ·Ý³×Ç ÇÝ¹»ùëÝ»ñÇ ×ß·ñïí³Í ß³ñùÇ ³ñÅ»ùÝ»ñÁ 

 
2000_1 99.61 2002_1 99.55 2004_1 101.78 2006_1 98.93 2008_01 99.36 
2000_2 98.93 2002_2 99.82 2004_2 100.36 2006_2 100.35 2008_02 100.03 
2000_3 96.75 2002_3 99.71 2004_3 100.00 2006_3 100.32 2008_03 99.59 
2000_4 99.08 2002_4 99.53 2004_4 99.99 2006_4 101.33   
2000_5 99.09 2002_5 99.48 2004_5 99.29 2006_5 100.14   
2000_6 99.24 2002_6 99.08 2004_6 97.62 2006_6 99.98   
2000_7 99.51 2002_7 99.31 2004_7 97.73 2006_7 99.58   
2000_8 97.17 2002_8 99.17 2004_8 99.10 2006_8 99.60   
2000_9 99.99 2002_9 99.19 2004_9 99.59 2006_9 100.96   

2000_10 99.79 2002_10 99.39 2004_10 99.59 2006_10 101.29   
2000_11 99.93 2002_11 99.74 2004_11 97.12 2006_11 100.46   
2000_12 100.17 2002_12 99.43 2004_12 98.38 2006_12 100.17   
2001_1 99.93 2003_1 98.39 2005_1 98.49 2007_1 100.40   
2001_2 100.00 2003_2 99.26 2005_2 97.80 2007_2 99.94   
2001_3 99.85 2003_3 99.87 2005_3 100.10 2007_3 99.91   
2001_4 100.00 2003_4 99.44 2005_4 98.67 2007_4 99.91   
2001_5 99.62 2003_5 100.00 2005_5 96.48 2007_5 99.97   
2001_6 100.04 2003_6 99.59 2005_6 99.59 2007_6 99.59   
2001_7 99.96 2003_7 99.59 2005_7 99.17 2007_7 100.60   
2001_8 99.92 2003_8 102.17 2005_8 99.59 2007_8 100.71   
2001_9 99.10 2003_9 99.59 2005_9 99.27 2007_9 102.40   

2001_10 99.86 2003_10 99.95 2005_10 99.18 2007_10 99.59   
2001_11 99.76 2003_11 99.59 2005_11 98.42 2007_11 99.59   
2001_12 100.01 2003_12 99.59 2005_12 99.96 2007_12 99.99   
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ØÇ ß³ñù ³åñ³Ýù³ï»ë³ÏÝ»ñÇ Ñ³Ù³ñ Ý»ñÏ³Û³óÝ»Ýù ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ³Ùë³Ï³Ý 
ß³ñù»ñÁ (·Í³å³ïÏ»ñ 10 - 13):  

 
¶Í³å³ïÏ»ñ 10. §²ÛÉ ÛáõÕ»ñ¦ ³åñ³Ýù³ï»ë³ÏÇ  ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ 

¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
¶Í³å³ïÏ»ñ 11. §²ÛÉ ÛáõÕ»ñ¦ ³åñ³Ýù³ï»ë³ÏÇ  ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ 

¹ÇÝ³ÙÇÏ³Ý  (Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
¶Í³å³ïÏ»ñ 12. §ÌË³Ëáï LM ¦ ³åñ³Ýù³ï»ë³ÏÇ  ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ 

¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 
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¶Í³å³ïÏ»ñ 13. §ÌË³Ëáï LM ¦ ³åñ³Ýù³ï»ë³ÏÇ  ·Ý³×Ç ×ß·ñïí³Í ¨ ã×ß·ñïí³Í ß³ñù»ñÇ 
¹ÇÝ³ÙÇÏ³Ý (Ý³Ëáñ¹ ï³ñí³ ÝáõÛÝ ³Ùëí³ ÝÏ³ïÙ³Ùµ, %) 
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