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Uhowqquyhl wwhniuinlGbnn wndnipuyhl punwpwlwlnipgul unbnn gnpdhp
GG: Inwlp whhnwdbywn 66 Gl wpunwphl wwnunph vwwouwnldwl gony Jswnntd-
L6nh Yuwnwpdwl, plswbu Gwl GEpdniodwl Guwunwlyny wnuwndnipuyhl dhonglbnh
Oyuwindwdp wwhwGownyh puwdwnuwndwl hwdwn: <<-nid dhowqquyhl wwhniuwnbbph
hwdwindwl hhdGwlwl wnpnn 66 Ywpwywnpnugwl( L Y6GwnpnGwlwl( pwOlh: wn-
wnwindnypny  wnuwphl Gwd GenphG thnfuwenyginiGGGRG nt npwdwplnphlbnnp, ph-
Ouwlbuwluwl GuqdwlbnwnuyginGGeph YL-nid wnunwndnypny huphyGanh dawgnnnlb-
nh wan, wnpuwndnyph wepnp, Ywewdwnnipuwl Ynndhg qnyph wwwwbuwluwluwg-
dwl wpryniGpned wipnunwindnipuyhl dhongbbinh Ganphnupl ni wwhniuwnbbinh Gepnnn:-
uhg uinwgywd Ghwidniunp:

Zhilbwpwebn.  daswqquipl wwhniunGbn, wpunwphl wwnnp, wqquipl wn-
dnyp, Yswpuyhls hwipdblphe, ppwgdbipngni

Uhowqqujht wwhniunbGph Yuwrwywniwb julnhpp dunwwbu guinbyb §
ygaupnbwywb pwGybph nwnpnigwb YgauwnpnGnid: Ypwbp unynpwpwn
nhunwpyynid GG npwtu wnguwy Gpyph hbwbuwywb dwpdhbbtph Ynnohg
wwhynn L hwdwrynn wqwun thnfuwpytih wpunwnpdnypnd wouwbwywb
wywnhybtbn, npnbp Swewjnid GO0 npwbu wpdnipwiht pwnwpwywbntpyw
hpwywltwgiwl Gwwwnwynd wpunwndnipwihb niywibpnid 06pnpnudbenp,
wpuwphl wywpuph uywuwnydwb, dhowqquiht J&wpnidbsph, L wqquihl
hwpuwinnigjwb Yninnwydwb 0h9ng1: Swiywgwd waqqwiht npwiwywb hwiw-

' Stiu Manbiwesa C., TapackuHa T., MexayHapoaHble BanioTHble pe3epBbl CTPAH Ha COBPEMEH-
Hom aTane. M., KoHcant B., 2015, 9 8:
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Ywpgh hwiwp wbunnigwb Yeonpnbwywb pwayh, $hbwbubbph Gwuwpw-
pnigjwl Jwd wyp wwwunnlwlwb gnpdwywinigntbbph dhowqawiht ww-
hniuwnbtpp Gpypph O6pph0 npwiwywl hwdwywnpgh Ywynibnipjwlb gpwyw-
ywbOtphg GG:

Uhowgqujht wwhniuinbbpp wndnipwiht pwnwpwywbnipgjwb Yuplnnp
gnpéhp G0 L hwwnywwtu wpdbpwynp GO wjt Gpypbtph hwdwp, npnbp np-
ntant] G0 wipwgpywé (phpudwéd) thnfuwndbph pwnwpwlwlnignib: Jbkp-
ohthu nEwpntd dhowgawiht wwhniunbbph dhongny 2niyuwywywl thnfuwp-
dbipp wwhyntd b tnwnwaiw pnyjwwnpbih uwhdwaobpnud?;

Uhowqqwjht wwhniunO6pt wbhpwdtwn GO 0wl wpunwphlt wywnpwph
uwwuwnyiwb gény y&wnniibbph ywwnwpiwb hwiwp: 6 pbl wpunwphl
wuwnpuph uywuwpyiwb Jswpnudbepp hGwpwdnp £ hpwywbwglb] Gwb
wpunwndnipwihb 2nijwbtpnud wqquiht wpdnyph Jwdwreph L wywpunwyn-
npnipintbbbph wnpdnyph dGrpptpdwl Awlwwwphny, uwywb yGpohGu fuhuwn
rhuywjhb £ L swihwqwlg pwby: Wn huy wwwndweny Gnyplbnh gbphzfunn
dwup, npwtu Ywinb, wfuwwnnid £ wywhG], hp wpunwpht wwpwph wdwihG
hwywuwp Ywd Gniohuy gbpwqubgnn dhowqaqwiht wwhniunbbph hwdw-
wwuwnwufuwb wwpwn:

Uhowqgquiht wwhniunObpp dwrewjnid 60 Gwb npwbu GEpantédwb hw-
dwn wOhpwdtn wpunwndnipwiht dhongltbph GYwwniwdp wwhwb9wpyh
pwywpwpdwl gnpdhp: Twlp webnpwht hwpdGyzeh dwdwbwlwynn
gbnpywéplbpp swéybint pwhhwpgbihs (pnidbpwynb) gnpéwenyp 60 Yuunw-
npnid: A@npéwnplbpny wwjdwbwynpywd wju wndwrehpp wewyb] hwdwfu
hwlnhwntd £ wyb nGwptpnid, Gpp weyw t khnfuwpdtph fuhuwn yGpwhuyniyd, L
wpwwnpdnipwihb gnpdwpplbph 066 dwulb hpwywbwgynid £ Yeaunpnbwywb
pwOytph, wyp ng pE wpuwndnipwihb 2ntywbbph dhonglbph hwayhb: {Guinlw-
pwn’ dhowqquwihlt wwhniunOt6ph dwywip Epyph y&wnpnibwynipjwb Ywplnp
gnigwbh? t: Nppwl a6 t wndjwy Gpyph wwhniunlObph dwywip, wjbpwl
wpunwuwhiwbjwb niywbtph dwubwyhglbnt wydtbih Junwh GG, np Gpyhpo
ntbwy £ dwptine hp J&wpwiht ywpunwynpnipyntbbbpp:

h dtpon, dhowggwiht wwhniuinbbpp wqquiht hwpuwnnigjwb Yninwy-
dwl Ywplbnp dhong GG: Uu wwpwguwnud wrw 60 qwihu dhowqquyhl
wwhnunO6ph thwpebph ht6un Ywwywd hwpgbp, npnbp JGpwpbpnud GO
npwlg dwywpnwyht, wpdnipwiht pwnwnpnigjwbp L hGwpwynphbu pwpdén
GUwinwptnpnLpwh u.ll.J.{u.IhnL{lijD31

Uuwhuny™ wpnh thnipnid WsGunpnwywb pwOyp uwrewywpnid £ dhowg-
gwjhb wwhniunbbpp®™ wewelnpnybiny htwnlyw| wupdwrhplbpny.

o Uqquihl wndnyph wwpywnwwbywonipintl. nulnt uunwbanwnuw: Uhe-
wqqwiht ywhniuinbbpp Ynsgwé 60 wwwhnybint wggquyhb wpdniph
wwunwwojwéniginitbp, npp hhdbwywOnwd yGpwpbpnid £ nuyne
wwwnnlwywb ywhniunbbnh:

o Ununuindmpuyhll wwhwlownlh pwdwpwn b Jswpuyhl hwpdblzoh
wwlhwuninnh phowbuwynpnd. PnbunnlG-dninup hwdwluwng: Uhowg-

% St'u Brendon Stage, International Currency Reserve System Management. Corporate Integration
Legacy — London, UK, May, 2013:

3 St'u Makcumos T., YctuHoBa J1., duHaHchl 1 kpeauTt. YuyebHoe nocobue anst ctygeHTos. Capa-
ToB, 2014, L9 274-275:
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gwjhb wwhniunOtpp Gppbdb ogunwgnpdynid G0 Phowbuwdupyuwihl
hwuwnwuwnnigyntbbtph  wpunwpdnipwht  wwhwbownyh pwywpwnp-
duwib, haswtu bwl Gpynh yswpwihG hwzytyzeh pbpwghy hwayh ww-
Ywuntpnh $hbwluwynpdwb bwywwnwyny:

o hlwnbnydblghw.: Cun nuwuwywl uwhdwbiwb™ hbwnbpytaghwb nplk
wnpdnyph thnfuwnpdtiph ypw wagnbint twwuwnwynd YGGupNGwywh
pwGyEph Ynnihg hpwywbwgdnn gnpswrbnigntb t, npp hwdwnynid £
wwhniuinObph GYwwndwip ywhwiownpyh wrwolbwihl zwndwnhra4:

o <wpuwnnyywl Ynrunwlned: WEGuinpnOwywb pwbyp dhowqauwihlb ww-
hniuinbtpp nhunwpynid £ npwtu hpwgdbih L G6pnpnudwihb hwpbp-
GGph hwlpwgnudwn: Ppwgytih thwebpnid wwnp £ pbnapyytlt wew-
Jb, pwpdp hpwgybihnipntt nibbgnn wywnhybtpp, npnGp hhibwyw-
Onud Ynswé GO0 wwwhnjwgpbint puwgwuwywb &6npwdédphg, npl
wrwowlnud £ haintpytaghwObph, wwpunph wbuwwubih ydwpdwb b
wj| wilwljuwwnbubh Gplnyplbph dwiwlwy: buy OGGpnpnLiwh
hwpbeh Ywrwlwpiwl Owwunwyp hwpunnigwb Yninnwyndb k:
UGOunpnbwywb pwyp, ogunwagnnétiny wynpundbiuwht nbunipintbl
nt Yhpwreynn dnnbbtpp L Gwjuwwbu npnzbind rhuyh pnyiwwnptih
dwywpnwyp, thnpdnid £ qunbb] rhuly/GlHwdnwpetpnientd owuinhdwy
hwpwpGpwygnipnitlp:

o Uhowqquiyhl wwhniuwinbbnn oquiwgnndynid &0 Guwl wpunwphl wuwn-
iy nnpnuintGLaGnh vwwuwnpldwl Guwouwlny, plswbu Guwl wohwn-
pwhwnih nidh hunlwlbpny wewowgwd wnhwyhnplbnh nbd wuy-
pwnbnt dhong G6: Uu Junpgh fubnhplbp |nuétihu wywhniuinlbph
wrywnipintip wewybjwwbu Ywpbnpynid t thnpp wnnbwunbunipynibbt-
nh nGwpenty, npnbg hwdwn $npu-dwdnpuhb rhuytpp Ywnpnn GG funn
£qlwdwih ywwndwre nwrlw). ophGwy thnpnphyp Ywphpjwl wyw-
qwlh GpypbEpniy, Gpypwwnpdb nu ophbntnp Awwnbhwyned b wy b:

Mwhniuinlbbpp hwintu 60 quihu npwbu nlbnbuwywb L howbuwywb

£qbwdwibphg funtuwhGnt huwannnmpjmﬁsz Aw Yhpwrebh t pninp”™ dwu-
Owynpwwbu Onp qwpqugnn L wOgnuiwht  nbwnbunigntbbbp  nibbgnn
GpynbGpnLd, npnbg 2ntwltpp Gopwnyynud GG dhowgauyhb Ywwhunwih hnu-
ptph tnwunwbiwb gbgnuibtph wantgnepjwp:

Uhowqqwiht wuwwpbgntd wpunwpdnipwiht wyunhybtph d6rpptpiw

wrwyb] nwpwdéywé tkpnnlbphg 6.

— Upwwnpdnipwihbt dhongbtph wwunnbwywb thnfjuwenigntd (yGwnw-
Ywb Jwnytn, ywpunwwnndubph gnnupyned):

— Upuwnpdnipwihb uynth 2niyuynid wggwjhb wpdnyph nhdwg wpuwnp-
dnipwihb thnfuwrenipjwb dErppLnnLy:

— Uggqwjhl npwih wdwrph nhiwg wpwnwnpdnyph wGdhowywb glnid,
npp Yupnn £ wqnb| thnfuwndtiph dwywpnwyh ypw:

Gpynbtph 0ES dwunitd dhowqgquiht wwhniunObpp uwrwydwpynd GG

ystuinpnOGwywb pwlytph Yynniphg, wpunwgnynid G0 npwbg hwyybyzeniy, L
Ywrwdwnpdwb gnpéplpwgh yGpwptpw, npnanud06pt ponniGynid 606 dhwyb

* St'u ManbiweBa C., TapackuHa T., (2U. wpfu., to 86-87:
®stu U. dhaotip, UU< L <wiwfuwphwiht pwyh «Uhowgauihl wwhniunbbph Yuewdwnpiwh
pwnwpwywbntpnttbtny, hwdwdnnnyh Gniptp, 2001 p. wwnhyh 28:
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ystuinpnOwywb pwlyh Ynnihg: Npny Gpypbatpnud (UUL, UGS Pphuinwbhuw,
AwwnOhw L wyb) wwhniunbGpp wwunnbwwbu wwunywand 60 Yuewyw-
nnipjuibp L npwbg yGpwpetnjwy npnznudlph hpwnibpp wndjwy Gpynh Yw-
rwywnnLwGG £ (ShGwlubtph Gwiuwpwpnipntd Yud quitdwwbunwpw)®;
££-nud dhowgguwihb wywhniuinGtph hwdwnpdwb hhdGwywb wnpnipGtna
G0 << Ywrwdwpnigwb L YEGnpnOwywb pwbyh wpunwndniyeny wnunwphl
ywd O6pph0 thnfuwenigintbbEnb nu npwdwbnphbtpp, $hbowluwywb Yugiw-
yGpwnigntGbeph® UR-nud wpwnwnpdnypny hwyhdbtph dbwgnpnbbph wép,
wnpwwnpdnyph wepp, Ywewdwpnigwb Ynnihg gniyph wwwwbunwywbwg-
dwlO wpryntbpnid wpwnwpdnipwihb dhongltph GGphnupb ni wwhniunObph
OGpnpnudhg unwgywé GYwinwinp: Uhowqquihl wwhniunbbpp hwdweynid
G0 nnwpny, dhOsnbr ywhniunwiht wpwnwndnyph upgwyhdwy nibbgnn
hhitwywb wpdnypltbpt 60 UUL nniwpp, GdpnG, pphunwbwywb $nbuinp L
SwuwnOwlwb h&bap: Uprynibpnid® UUL nnpuph 04wwndwdp gntu wpdniye-
OGph wpdlbnpnuip/wndbgpynidp Gnybwbu Ywpnn £ hwbgbglbbp nnpwpwihG
wpunwhwjnnigjwdp wywhniunbbph dwywpnwyp anhnrum[ajuJW:

Wuwhuny® dhowggwiht wwhniunbtph Yuwrwdwnpnudp Yeanpnbwywb
pwOytph Ywplbnpwagnto gnpéwenyplatinhg £, L jntpwpwbgnip pGpwgnid uwd
pwgpnnntd ywnpnn t inipe YynpniunlObph wwuindwe nwelw): Wu gnpéweniyph
wwuwnws Yuwwnwnnuip Yuplnpyned b hOswbu wpunwuwhdwOwb gnpépbytp-
OGph 2powlwyltpnid L dhowggwiht $Showbuwlywb niyulbpnid npwywh
hwdpwy d&Grp pbpbint, wjbwbu £ nguw; wewnnigjwip, dwulbwynpuwbu’
yGhunpnOiwywb pwlyht upuwy, sdpwapwynpywd npnpnuilbtph hGunlwbpny
hOwpwynp $hbwbuwywb Ynpniunbbphg ywunwwobine inGuwbynibhg:

hOswGu hwjinOh £, YGownpnOwywb pwOyh qgbpubnhpp hwopwwtunne-
pinLanid qutph Yuynibnipjw b wwwhnynidp b npwl hwubbint hwdwp wohpw-
dtun Gwuwww)dwbbbph unbnéndb k: Uju wenwiny, dshowgquihl wywhniuwn-
OGph ywewdwniwb Gwwunwyobpnt nt wewolw)bnipntbtbpp uwhdwOGnt
inbuwaynibhg, hwwny niwnpnegwb G0 wnpdwbh thnfuwndtiph rGdhdp L
Gpuph wpwnwpehl wywpwpp: Lqws Gpynt Ywplnpwgnyb fulnhpbph™ npw-
dwywnpyuwiht pwnwpwywbnigwb L juwrwywpnipjwld $hbwbuwlywb gnpéw-
Ywih gnpéwenypltph hpwywlOwgdwdp £ ywjdwbwynpynid £ Yeownpnbw-
Ywl pwlytph Yynndhg dhowqgquyhlt wywhniunbbph Yuwewywpiwl wewbébw-
hwwnynigncbp:

Gpb, pun welinpwiht pwlybph, wpwnwpdnipwiht dhonglbph Ywrw-
JwndwO wpryntbwdGunnegniop Ywudwé b rhuyp pbnnibtih uwhdwObGpned
wrwyb| GYwiwnwpbn qudpninh unbnénidhg, www Yhunpnbwywb pwyp,
npwtiu whniyph unwgiwb bwywuwnwy shEunwwbnnn YugliwyGpwnipyncl, dhe-
wqqwiht wwhniunlbph Ywrewywnpnudp nhunwpynid £ uygpnibpnpbb wyg
inbuwaynibhg:

Quwuwnnptl, dhowggqwihlt wwhniunlbph  Ywewdwndwb pbhpwgpntd
yGaupnbwywb pwlytnt wewolbnpnynid 60 3 hhdbwywb™ woyunwbgnipjwa,
hpwgybihnipjwb L GYwdwnwpebpnLpjwb uyqpniGplbbpny:

Uayunwbgnigjwl wwwhnynidp, ptplw, 2wpnibwyned £ d0wy ysupnlw-
Ywl pwOyh wwhniunbbph Yurwdwpiwld wewolwhl fulnhpp”™ hwbgbkg-

® St'u duHaHcsl / Mop pen. Kosanesa B., M., Ben6u, Mpocnekt, 2007, o 485:
7 Sk http://armtimes.com/hy/read/62301
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O6ind Jwpywiht uwhdwlwhwynuilbph wybjwgdiwop L pwOytph gnpoént-
OGnipwb pbpwgpnid dwagnn rhuytph dwbpwypyhwin ghwhwwndwbp: Ybpohl
wnwphlsphb gnpbpt pninp YehwpnGwywb pwlybpp twwbu fuunwgpt GO
wwhniunO6ph Yuwrwywniwb ninpuined Juwpywihb rhuyh uwhdwbwdhwynid-
GGpp:

Ppwgybihnigwb Ywrwywpnidp bu wpnibwyned £ dbw Yeainpnbwywb
pwOytph hpdbwywb fubnhpbbphg dGyp: Wu wywpwaquynd hpwgytihnipynibh
ntap swhdwl wy sShwynp, npp pfuncd £ $hawbuwyub yniyubtpp gbgniibt-
nhg wwwhnjwagptint b $powbuwlywl nwnwbnuilbp swrwowglbint wi-
hpwdtunnipinihg, pwbh np 0dwb hpwyh&fwyltph unbnéndp Ywpnn t hw-
wub| yawnpnbwywb pwGyh gniu fubnhpbtpha:

Urwdbjwagnyb Guwdwnwpbpnipjwb wwwhnydw fubnph nbpp dhowqquw-
Jho wwhniunbGph Yuwewywpdwb ninpuind Yuynio Yspwyny wand £ Wu
dhuinudp hpdwywonid wwpiwbwynpdwdé £ dh pwlh npnwwwwndwritpny,
Gwulbwynpwuwbu.

e wwn GpypGGpnud  YwrewdwpnigntbObpp  £0pntd 60 gnpdwinpncd
yGawnpniwywb pwOyh ypw' wwhwbebiny hGwnpwynphbu dkswglb)
wwhniunlObphg unnwgynn GYwdninObph dwywyp, hOsp Yawwuwnh
wrwdwnpnipjwb  $howbuwynpiwld  hwiwpdwip L wpunwphG
wwpuph uywuwnydwap,

e pwndp GYwdiwnwptpnueINLtOp hwdwpyned £ wwhniunObpp jurwyw-
pnn widbwywgih wphbunwywndnipwb L Ystupnbwywb pwOyh
hGnhbGwyntpjwb L{uwjm[ajm[ls:

ULGOunpnbwywb pwGybpp uwhdwbnud G0 wywhnuinGbph  wpdnipwihG
pwnwnpnipintbp, rwgiwywpwywb ninGbwiht ywyniuwyp, npp Gpwenid £
rhuybph plnniGGh dwywpnwyp L O06pnpnudwhb ninbgnygp: Uhowqquihl
wwhniunOt6ph owunhdw] dwywpnwyp Ywjuqwé £ dh 2wnp gnpénbGtphg.

e wnlOwnbuntgwb hpwywb hwunwdéh nwwnwbnnwywbnegintbhg,

e wndnipwihb thnfuwpdtiph rtdhihg,

e wpunwpht gagnuibbph L ZqGwdwdbph GYwwndwdp qquntbwynt-

pinLbhg L wy b:

dwiwlwywyhg ywjdwbaospnd gnpénid £ dhowgawiht wwhniuinlGbph
hwiwwwuwnwuuwbnipjwb dh pwbh uygpnibp, npnGghg wikbwwnwpwdéywé-
0GnG &G,

1. Uhowqquwjht wwhniunbbph L wpuwpht webunph gnigwbhy06ph
hwpwptpwygniginitop: Mwhnwunbbph pwdwpwp dwywpnwy £ hw-
dwpyntd Gpbp wdudw GBpdniddwb swéynypp: Wu gnigwbhop (wybn-
ntlt oguwgnpéynid £ qupgwgnn Gpyptbph inbunbunigynibbbph ww-
pwauwynid, npnbp 066 Ywujwénipjwl dto GO gunbyntd wwpwbpltph
L SwrwynipyntbGbbph GEpdnLénLihg:

2. Qghnnuinhh Ywlnbp: Uhowqggawiht wwhniuwinbbpp, npnbp Gepwenid
GO pninp hGwpwynp Juwpywiha gétipp, wtwp b wwwhnybl wewoh-
Yw dtYy vnwpw wpunwpht wywpunph dwyp gnidwph L wninynuwagnt-
dwph pninp hGwpwynp y&wnpbbpp: W Yepwy wuwé Qghnnunhh Yw-
OnOp O6YOWpwOYnd £ npwbu 06Y wrwph wewlg Gnp wpuwphl

8 St'u MpsizHoBa A., MapkuHa E., CefioBa M., uHaHchl. M., uHaHChl U cTaTucTvKa, 2012, Lo 408:
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thnfuwenientGbph wwpGine nLbwynijwb gmgwﬁhzg: Wu ywlnbp
pwdwywbht wprynibwytbun L pnyp b uvwhu ubuwunbGub) ngjwg
Epyph Phtwluwywb £qbwdwdht hwyqwénipjub swdp:

3. NGnhh swithwbhyp: Uhowgguht wywhniunlbbpp wbunp | wwwhnybl
Gpbp wdiujw O6pun6dwl L OGY wnwpyw wpunwphlt wewnwywl nt
Jwubwynp wwpuph dwjp gniiwph L tninynuwgnidwpbtph y&wpnid-
ubph swéynypp'®:

Uhowqqwiht wwhniunlObph wpdnipwiht  pwnwnpnipintp  npnGhu
Owbwrwe wihpwdbwn £ hwiwuwrlt wpunwndnipwht wywnhybtspp wwp-
wlowuwnby Gpynt dwup’

1. wpunwnpdnipwht wwnpunwynpnigintblbpp heowynpbint hwiwn OGw-

fuwwnbugwé wywnhyotbn,

2. wqwuw Ywd gniun wywnphyakp:

2niwin wpunwphl
wywnhybtn
EUR EUR
Mwpuwynpnipyntbbtph <
hGowynpntd D en
-
Uywnhybtn NMwpuwynpnipyntbOtn

QéwOywn 1. <Swlwfuweld wuwpdnipuhl wlwnhdGGph nwuwlwnpgniop

Unpwnwndnipwihlt wywnpwwdnpnigntbbtpp htowdnpbint hwiwn Gwfuw-
nbujwéd wynhybtpp Ghpwnpnud 60 hwdwjuwelt wpunwpht wywnhybbph
Jwqintd wpunwndnipwiht ywpunwynpnipntbbph swjwihb hwywuwp Yud
gbpwqwbgnn wywinhylbph weywnigntd™ wpunwhwjnjwdéd  wywpunwynpnt-
pynLb0EPh wpdnyplUEpnY (géwlywn 1):

Fwgh wjn, thowqqwiht wwhniunbbph wpdnipwht pwnwnpnipnLbp
npn2thu Ywplnp Gawlwyniginit nibh Gwb ndywg Gpyph hwdwp wywhniuwn-
GGph weywinupwb wpdwrehplttnh puGwnynidp, dwubwynpuwwbu® wpdnipw-
JhG 2ntwbtpnid hGunbpytoghwObph hwidwuwywlnipynibp L hOinbpytaghnl
wnpdnypp: Uqwu Jwd gninn ywhniuinlObph wpdnipwiht pwnwnpnipinibp
uwhdwOGhu hwny £ hwwnniy niwnpnegntt nwipdbt) Gepnpnuiwiht tnGuwo-
Yntohg Gwwuwnwynp 2ntlywltbph, wyuhbpl™ pwnén BYwinwptpnLpINLO Www-
hnynn wndnyplttph pbwnpnigjwop™ hwyyh webting GGpnpnudbtph woywnw-
gnipintbp, hpwgybihnipyntbp L GYwdwmwpbpnipynLbp:

° St'u MepTas M., KpuTepun onTUManbHOCTI PasamMepoB W AWHaMMKa 30M0TOBAMIOTHLIX PE3epBOB
Poccun. XKypHan M3Bectus Poccuinckoro rocyqapCTBEHHONO neaarormyeckoro yHMBepcuTeTa uM.
A.N. TepueHa. Bbin. Ne 31, Tom 10, 2007:

"% St'u Anexun 3., MocyfapcTBeHHbIE N MyHULMNAMbHBIE UHAHCHI. YueGHuk. Mensa, 2010, by 264:
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Uhowqqwiht wwhniunObph uwewywpdwl wprynibwybunnipjul dw-
wpnwyh pwpdpwgiwl Gwywuwnwyny Yeownpnbwywb pwGytph, wn pyntd
OGwl << YPR-h Ynnuhg GepYwyntdu indjuibeph tnwpwéiwb hwwnny swthnpng-
sh (SS<2) 2powlwybtpnd dwyyb) t dhowqquiht wwhniunbbph L wpun-
wndnipwiht hpwgytihnigjwb wrynwuwy, npp Gwwwnwy nibh gbwhwwunbint
Gnunbtnph wpwnwpdnipwihbt nhpel nu hpwgytihnipintlp: Gpb dhewaqguyhl
wwhniunwiho wyunhybbpp wywhwebtn GO ny rtghnGOwnbtph GHWWGdWGp,
www dhowqgagwiht wwhniunbbph L wpunwndnipwiht hpwgybihnipjwb wn-
jnuwyl plngpynid b rtghnGbuinbbph L ns rGghnGOwnbGph GYwwndiwdp wpwn-
wnpdnypny wwhwbelbnb nu wwpuwwynpnegintbbtpp: Nw OGpwenud | wyn
wywnhybtiph L ywpwwdnpnegntbbtph® d6Y vnwpyw pbpwgpntd Gwiuwwnbu-
ynn hnuptipp: Unyntuwyp Ywgdynid £ hOswbu UR hwpybyrwihb, wjbwbu ki
wpunwhwytyzrwht ndjwuibbph L Ywewydwpnigwb wpwwphb hnupbph
hhdw( L{nw”:

{wiwfuwrb dshowqgquwiht wwhniunbBph L wy, wpunwndnipwiht wywnhy-
O6ph 2niyuywywb wpdtpp, pun dhowqquhl wwhniunOGph L wpunwpdnt-
pwiht hpwgdbihnigjwb wryniuwyh, 2015 p. dwihuh npnipjwdp nlboh hGnbywg
wwwnytnp.

Unjniuwy 1
wiwfuwnrl dhowqquyhl wwhniuwnGbnh b wy wpunwndmnpughl wilnpdGeph
2nlyuwywlyw wndtipp 2015 p. duypup npmgwdp (010 npwd)*

1. Upunwphl wywnhyObp (wquwn thnfuwnyth wpdnypny) 1,595.4
1.1. Updtipnptbp 1,102.6
1.2. COnwikOp Ywbuhy wpunwndnyp L wjwOnbep 492.8

2. Mwhntuinwihb nhppp UU4-nLd

3. <Oh (SDR) UU4-nLi 3.6

4. Nuyh® OGpwrjw| nuyny wywbnbbpb nt nuyny uynwltpp

5. Uj| wwhniunwihb wywnhybtn 0.3

21.0

*Unpnipp” - 4< UR wywuninOwywb Ywypke®
https://www.cba.am/AM/News/Pages/news_30-12-14_2.aspx
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wtu Ywlnlb, Owppwwwuwndnignip wnwihu 60 pwpéphpwgybih L hnwuwih
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wEGwnwlwb wpdbpnptpp, yGpwagwiht Ywqdwytpwnignitbbbph, wrwolw-
Ywpg pwOytph L $hwluwywb Yugiwytpwnipntbbeph, Gpwziuwynpywé
gnpéwywinipintblph Ynndhg pnnwnyynn wpdtpnebnp, Gypnywnunwnng-
ubpp, dwiytunwiht nbwnghwnbbpp, pwiywpdtp dGunwnltpny gnpéwrlnt-
pinLbbEnp, uynw gnpédwnplbpp b wy b:

Jbpohlt wnwphOtph pGpwgpnitd npny YGaunpnbwywb pwGybp dhowg-
gwjhb ywhnruinbbph Ywrwywpdwb pbpwgpentd uyub) GG Yhpwet, wéwbgjwy
agnnéhplbn, hOswtu ophtwy owghnl, $jnLskpu b wy b:

" st https://www.cba.am/AM/News/Pages/news_30-12-14_2.aspx
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hGs yGpwptpnid £ <<4-h0, www dhowgqgqwiht wywhniunObph hwdwpdwb
hhdbwywb wnpnipbbp 60 wytywpynn Gephnuptpp L YR-nLd wrlinnpwiyhl
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dbwgwonp® 2npg 210 00 UUL nnpwpp” wy wnpunwphb thnfuweneentGbtiphg:
Wu Gephnupp Ygnigwygyh pbpwghy wnwnned, Gwiunpn Gpyne tnwphObph hw-
dGdwwnnigjwlip, wpunwpht wwpunph uwywuwpydwb pteh qgquwih (2nipg
30%-ny) Ynswundwip™:

<< wrebinpwihG pwOytph OGGpgpwywd wpunwpdnipwht wywbnbbph
nhiwg << UR-nLd wnuwndnypny wwnpuwnhp wwhniunwynpdwl wwhw-
oh wuwnhfwltwywb ybpwgniip hwogbgptp £ <<€ YR-nud pwlytph wpunwp-
dnypnd hwahybtph dbwgnpnbbph nwunwbtnnuywinipjwb wih' wywjdwbw-
Jynpwdé wyn dhongbbph Ywenigwépnid wwpunwnhp/Ywliuwwnbubih pw-
nwnnphsh pwgwywnipjwdp: Cun wind® wju shongltpp wpnibwywpwn Gy w-
gt 60, uwywb 2013 pwlwbh ytpoht Yupniy wik) (pnipg 375 410 UWUL nn-
(wpny)” Yuwywé wrbinpwiht pwaytph L yepohtbtphu hwiwfunpnbbph gnp-
ontbbnigjwb hbwn, www 2014 pdwywbh uygphl Ynyht Gwgby (2ning 305 Gi0
UUU nniwpny)® yntiny dhwogqwijw plnyp:

uyoywiynud t, np << UR hpwlwlwgpwé ybpoht dheongwreniibbpp, n-
pnbp ninnywé 60 wrebwnpuwht pwbysph uwwhunwih hwdwpdwOb ne wp-
wnuwpdnipwihb thongbbph GGphnuph fupwiuniudwOp, Yhwbgbghbt << UR-nLd
wrbnpwihb pwbGytph wpwnwpdnypny hwahybtph wah:

Muwunniwywb Ywbuwwnbunidbbph hwiwdéwys™ 2015 p. wewohl Yhu-
wadjwyh ybpoht << dhowqaquwiht wwhniunbbpp Yywaqoko pnipe 1.8 gipn UUL
nnpwn: Cuwn wynd” showgguwht wywhniunOtbpp Yawnpnibwytlt hwiwwwunwu-
fuwltb] dhowqquihlt npnpuinid wpunwpdnipwiht wwhniunO6phb GEpYwjwg-
ynn wwhw(olbpht® wwwhnytiny Gepdntddwl 2nipg snpu wdujw Swiéyniyp
L Ywpfwdwiytn wwpunwynpnigintbOtph uwywuwpydwb (dhbsl 1 wnwinh)
wytih pwb hhOg vnwpyw dwéynyp, hwintu Ygwb npwbu <L YR wnuwphl
wywnhybbp, wupbplt™ yhtta ns rtghnbGOwnbtph OYwwndwdp wwhwbolbn,
Ygunlbytla YR huynnnipjwb Geppn L wohpwdtunnigwb nGwpnid hGwpwynnp
Uthh npwbp oguwgnnéty” thwdwdwbwy |hbtiny Gwl pwpdphpwgytiih bh-
Owluwywb wynnhybtn:

'2 Sk'u http://armtimes.com/hy/read/62301



KOPIOH ATOAH
Pekmop AI'3Y, 0oKmop 3KOHOMUYECKUX HayK,
npogheccop

UHcmumyuuoHanbHble OCHO8bl  MEXOYHapPOOHbLIX
eas/lloMHbIX pe3epeoe8 U ocobeHHocmu ux yrnpaeJsieHusi Ha
cogpeMeHHOM 3marne.— MexayHapoaHble pe3epBbl ABNATCA
Ba)XHEWLUUM WHCTPYMEHTOM OCYLLECTBIIEHWNS BarnOTHOW MONnu-
TMKN. VX Hanmumume HeobGXooumo Takke Ansl OCYLeCTBIEHMWS
BbINNaTt B ccepe obcnyxmBaHusa BHewHero gonra. OHWM ofHO-
BPEMEHHO OTOOpaXkatoTCsl Kak CpedcTBO  YAOBMNETBOPEHUS
crpoca no OTHOLLEHUIO K BamNOTHbIM CpeacTBaMm HEOOX0aAMMbIM
ans nvnopta. OCHOBHBIMW MCTOYHUKAMW MOMOSMHEHUST MEXAY-
HapoOHbIX pe3epBOoB B PA #BNSAIOTCA rpaHTbl, BHELIHWE U
BHYTpeHHue 3avimbl [paButenscTea PA u LieHTpaneHoro 6aHka
PA B MHOCTpaHHOW BantoTe, pocT GanaHca WHOCTPaHHbLIX cye-
ToB B LB PA, ckynka BantoTbl, MPUTOK BaniOTHbIX CPeacTB B
pesynbTate npuBaTU3auLMM UMYLLECTBA CO CTOPOHbI MpaBu-
TenbctBa PA 1 npubbinb, nonyvyeHHas OT WMHBECTULMOHHbLIX
pes3epBoB.

KntouyeBble croBa: mexdyHapoOHble pe3epebl, 8HeWHUL
Odosie, HayuoHarnbHasi easnoma, nrsmeXxHnili banaHc, fuKeuo-
HOCMBb.

KORYUN ATOYAN
Rector ASUE, Docfor of Economics, Professor

Institutional Basics of International Currency Reserves and
Features of Their Management in the Present Stage.—
International reserves are a major tool for the realization of
currency policy. Their presence is also necessary for the
realization of payments in the service sphere of the external
debt which are simultaneously displayed as means of meeting
the demand regarding currency necessary for import. The basic
sources of updating the international reserves in the RA are
grants, external and internal loans of the RA Government and
the RA Central Bank in a foreign currency, growth of balance of
foreign accounts in the RA Central Bank, currency buying up,
inflow of currency means as a result of privatization of property
from the RA Government and the profit received from
investment reserves.

Key words: infernational reserves, external debt, national
currency, balance of payments, liquidity.




