<U3UUsuuLh MESULUL SLSsUUShSULUL <UVULUUNUL

APMAHCKNIA roCYJAPCTBEHHbIW 3KOHOMWYECKUM YHUBEPCUTET
ARMENIAN STATE UNIVERSITY OF ECONOMICS

«6MPSUUUMT 9hSLULUL»

<MSL NhQL 39-M LUSUSrULh

YhsSuuuL £NduoLErh sN1NY4UONR

trEdUL
«8SLSEUUAES» <rUSUruunh@3nhL
2021



{871 001 Lpunpupwlynid F
qun 72 L<NSK ghipulyunts funphpnp npnpdwdp
b 859

udpwqpulwi funphpnh twpwquh Thwbw FULNSUL
<NSC nbiljipnp, p.q.n., ypndbunp

hipwgpwywh funphnipn” Lhwtw GPHANN3UL, Lhjhe TUHIBUL, Usnin FULUNBUL, Ytwyhp
<UhudBMBUL, Shgpwu UUNMSHPNUSUL, Uhpwik UBLLNRUSUL, (Gwpeny UYMSASUL,
Upwd UUNPUSUL

Mpeacepatenb pegakunoHHow konnerun:  fJuaHa FAJIOSIH

PepakumoHHas konnerua: Jluwada FlPUTOPAH, Nunut OAOAAH, Awot TABAOAH, Nasug AXBEPOAH,
Turpan MAPTUPOCHAH, Mukaen MENKYMAH, Tatyn MKPTYAH, Apam CAPKUCAH

Chairman of the Editorial Board: Diana GALOYAN

Editorial board: Liana GRIGORYAN, Lilit DADAYAN, Ashot TAVADYAN, Davit HAKHVERDYAN, Tigran
MARTIROSYAN, Mikayel MELKUMYAN, Tatul MKRTCHYAN, Aram SARGSYAN

ENhSUUUNMT GhSLUYUUL: KMSLNRGL 39-MT LUSUTMRRULP GhSULUL
E 859 LNrduouerh gNNYUoN.- 6M.: SLSEUUSIES, 2021.- 156 Ly:

£S7 001
QU 72

ISBN 978-9939-61-218-8
© «SOwnbuwgbuny hpwuwnwnpwysnepnil, 2021



ANYLULHULUNR@E3NRL

Ju<ruu uuusrsuu
Puwlsnipjwu npuwdwlwu lwdnunubph wuhwywuwpnipjwu
npulinpnudubinp K&-nid

uurbuu ur2nhuuusuu
Uquwin inunbuwlwu gninhubipph nbpp tnuwnbunipjwt quipqugdwu
dbg U npwug wpryntuwybin gnpdniutinyeniut wiwywhnynn hhduwlwu
GNNSNUUBN ¢evvvvtiiiiiiiiii e

LNLhSU GUUNUNr3UL
YUnhwwnnwndnyreh qupgugdwu hbnwulwpubpp <wjwunwuh
WUNWWEINNLRINLUNLL .. .eeeeeiiiiii bbb reranes

cn1er uumursuu
Yjwuph wwwhnjwgpniejwt ubpnpdwu hhduwfjuunhpp <&nud ...,

untu arpenr3un
Opquuwlwu gyninunumnbunipjwu hhduwluunhpubpp <&-nud ...,

urvut ruts4nu3ut
«Suinbuwlwu hhawswnnigyniuy» Jwd nnjwphqughwih hhupbphghu.............

£rpUsShiLb rURNU3UL
<L dwpgbiph unghw|-nunbuwlwu Jhédwlh b gpnuwgpontejwt
qunqugdwu ubpnidh gnpdnuwiht qUwhwinnd ..,

vurpuuiu rnrnusut
Lwjwunwuh Cwupwwbnniejwu nbnugnpdwlwu onijugh
WNWUBUWHWINYNLRINUUBND «oo e

utu<phs hurussLsuu
BEUSU wunwdwlygnigjudp wwjdwuwynpywd pnbunwihtu dnunpbiph
supdpupwgp b dhwutwlwu dwpuwiht tnwpwdph pudbnwd
hUWNWIYNPNLRINLUUBNN (oo

uurpuy 4urumessuu
JBusnipwihu Yuwhwwih $huwtuwydnpdwu hhduwpuunhpubpp

ULLU £Urnk@8SNhL3UL
$Pnpp U dhohtu dknuwnpynyeniuubph quipqugdwu hhduwfuunhpubpp
L&-nud b npuiug (nsdwt wpryntuwidbn ninhubnp ..

UHuU <urnkEsnkhL3ul
Udbwgywsd wndtiph hwplh hwedwugdwu jpugnighs dbenn ..o,



£MSL NRQL 39-MT LUSUTrRUL

LhLhf@ 2URUM3UL
LL munbuntpjwt dpgwlguwiht nhppbph inbnwowndbpp
dwypnuntuunbuwlwu qupgugnudubinh Ubppn...... 109

PUUUM 1U2UrsuL
YEusnipwghu hhduwnpwdubpu nu npwtug qupqugdwu hhduwhwpgbpp

yurLnu vurqeursuu

Uwpnywjhu nbunipuubph Yunwydwnpnidp dGnuwpyniggniuubpnid................. 126
UNKPEL SNhEULSUL

Sunbuwlwu wéh Yunnigywdph b Yunnigywdpwht inbnwowndtiph

gbpndniggniup K&-nd o 135

LurptLs NESMNU3UL
“nuphqughuwjh gwndpupwgp L&-nwd 2012-2019 pR.-hU . 144



«BMhSUUUN T ShSTLULUL»

Ju<ruu uuusr3uu
Stuipbuwaghnipynil, Jughupppugpnipu,
2-pn Yripu

PLULUNRE3UL HUUULLUL BLUUUNRSLEPD
ut<uduuvurnrk@3uu rusdnrnruLere <&-NhU

Lhduwpwnbp. phuwlsnyeinil, Yebiuwdwlupnwly, npudw-
Gquwl GBywdnupbbn, wnpwipnyaynili, wppuw-
puwdund, whpwlwh bwwuptbn

<nnywdémd nwnidbnuuppdly ne Jeppnisdly B <& ipiughli ippbunyeyniiiiph
nnuwdwlhwl GByuwdnupbipn U npwbg duwdnpdwl wnpniplibpp, wbnpunwnpd F ju-
ppundly  phwlnyepulr - Ghwidnupibph  whhwdwuwpngagut,  wnpuiyp  plwlsnyeyuti
intipbuwwbu wlpiphdnyepwll jutinhplibppti, wnpwipnyaywiti wwinGliughti b pinhwbnp
qdstinhli, 8htiph gnpdwilighl, htiswbu bwl wnwewpldly Gt dhongunnidblin, npntip
Ldbndbl Ghuwdnuptbiph whhwdwuwpnipput npulinnpnidbulippn <&-mid:

<L dwpgliph U bpluwtr pwnuiph ptiwlsnyagwits Gpwdnuptibph Gunnigduidpughlte
thnthnfunipynitiibpnp quwhwiipnidti ppulwiitugdby £ Gunnigduwidpughti sinnidibnh hi-
pligpuip gnpduiligh dhongny:

ULbpwoniynitr: Upnh wwjdwuubpnd wdbu dh unghwjwywu wbwunnieiwu
gbpfutnhpu £ pwpdpwguby pwnwpwghtbph YEtuwdwhwpnwlp b Ywuph
npwyp, Jupb] wjuyhuh unghwjwywu pwnwpwlwunyeintu, npp Yuwwhnyh
puwlsnypuwu Eywdnunubph wpnwp pwotunid, hust E, hp hbpehu, pnyp Yuow
Gpwstuwynpby jntpuwpwugnip punwpwgnt wpdwuwdwgby Ywupp:

Jdbpohu nwutwdjwlubpnid nbnh niubgnn unghwj-inunmbuwywu b pw-
nwpwlwu gnpdpupwgubpu hpbug wqnbgnipiniul BU pnnunud puwlsnipjw
YEuuwdwlwpnwyh b wju punipwgpnn gnigwuhoubph ypw:

Epyph unghwj-nunmbuwywu punwpwlwunyejwu Yunnigdwt nbuwly-
|ntuhg, BYwdnunubph pwoludwu puqdwlnndwuh nwnwWuwuhpneinitup huw-
pwynpnyeintt £ wwhu dhon ywwnlbGpugnid Yugdbine puwlsniejwt YEuuw-
dwlwpnwyh, wnyw unghwulyuwu wuhwjwuwpnipiniiubph yepwpbpjwi, nph
wpryntupnud dowlynd Gu unghwulwu punwpwlwunyejwu hwdwwwwnwu-
fuwt ninnnLeyntutbpp:

Bywdnunubpp, npwbu puwlsnypyuiu YEuuwdwlwpnuwlp punipwgpnn
Juplnpwgnyu gnigwuh, hpbug wgnbgnieniut Gu pnnunid ywhwugdniup-
ubpp pwdwpwpbne b wnpwwnnieiniup dendwgubine gnpdnid:

Vwutiwqpipwlpuwtn gpuljwnysyuwtt whtnuply, Uwuuwghunwlwtu gpw-
Juunipjwt dbo wnwuduwgynwd £ puwlsnypiwu Byudnunubph Gpyne U npw-
dwlwu b puwhpwiht: Glwdnunubph pwotudwu b dlwynpdwu fuunhpubpu
nwnwiuwuhpbihu, wnwohu hbpphtu, wbwp [ wunpwnunuw pwdwlwu
Elwdnuinubippu:

Cwdwdwju wdbkphlywu wunmbuwgbwubp Uwyynubh b Ppnth dnnbg-
dwt’ puwlsnipjw Bywdnunubph wuhwdwuwpnipiniup ywydwuwynpdws k.

e nibwynipiniutubph wmwppbpneniutubpng,

U Updbuwljwu MM, Puwlsnipywi Yhtuwdwlwpnuwlp b unghwwlwt punwpwlwuniyeniup, by
18, bp., 2004:
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e nnigdwl nt Yppwlwu duywpnwlubpnd,

e dwulwghunwlwu dwowlndy,

e ontjwynid niubgwd wgnbgnyejwdp,

e wudh hwonnnipniuubipny, wuhwonnnipiniutbpny, Yuwwbpny W wyju:

2nu <hpuh uwhdwudwt hwdwdwiu' Glwdnunt wjit wnwybwgnyu gni-
dwpu k, npp Ywpnn |k Swiuudb) npnawlh dwdwuwwhwnywdnid, wju hwso-
Jupyny, np ubpnpdwd Yuwhunwt wywguind bu ywhwwuph hp d6dnieyni-
up (npwdwlwu wpunmwhwjnnyejwdp)t:

Lhynwu Pwpp «Eludnh nuuwlwt vwhdwunwp» ubplujwgnpt) £ hb-
nlywy Yepw. «Glwdnunp Yupnn £ uwhdwudb] npybu uywndwu dudwuwy
ognwgnpdynn hpwyniupubph onlyuywjwt wpdbph W gnypwihtu hpwyniup-
ubiph wwhwwuniejwlu wpdbph gnidwn»?;

Puwysnypjwu Glwdnunubpp Yupbih £ nhwwpybp npybu hwuwpwyne-
pIwu Ynnihg unbindjwd <LU wyu dwup, npp unwgynwd £ inunbunieiwu dbg
intpwpwtgniph dwutwlygniejw swihhg?:

Wuwhuny' Yupnn Gup Ughy, np puwlshipjwt wwppbip fuwdbph dhol
Glwdnunubph wuhwjwuwpwswih pwstundp hwuwpwYniejwl unghwwlywu
wuyuwjniunyejwu hhduwlwu wywwdwnubphg deyu k:

LEpwgmpnipqutl depnnupwbniyeinit. < puwlsnyeiwu Blwdnuntubph
wuhwywuwpnysjuu npubunpnuiubpp nwinwWitwuhpbne bywnwyny ogunwgnp-
ok Bup Gpypnpnwihu wgjwubp: <Gnwgnunejuwu pupwgpnd Yhpwndb) Gu
Jbpinwdniepyw, hwdwnpdwt, fudpwynpdwt b hwdbdwnnyeiniuubph dbpnn-
ubip: Suwihu wuwnmbunyeniuubph Blwdnunubph wnpjnipubpp pwgwhwjnbine
hwdwp nwnwitwuhpb) Gup << dwpgbipnud b Gplwt pwnwpnd 1 gush hwp-
yny unwgywsd dhoht wduwlwu Blwdnunubpp, huswbu twb hwojwpyb Gup
SJuwnlth gnpdwyhgp:

LGypuwqgmpnuyeyut wpyniipbbp b puwpymd: << dwipgbph puwlsni-
plwl Blwdnunubph Ywnnigwdph nwnwduwuppnejwu hwdwp hwodunyb;
Gup Quwnlth gnpdwlhgp, npp Yngynwd | Yunnigdudpuwihu obnnuiubph huwnbg-
pwy gnpdwlhg U pepdwsd £ unnple.

K — JZ;‘n{wi—WD] z

on(w2+w?)

npinbn  Wo-Uu L Wi-u pwghuwjht U hwaybunne dudwuwlwopowuubpnid Y-

nnigjwdpwihtu thnthnfunipjnitubph wpdbpubpt Gu winynuwhtu wp-
nwhwjnniejwdp:

0<K<l, nppwtu K-u dnwn £ O-hu, wjupwtu Ywnrnigwdpuwihu thnthnfunt-
pInwubkpu wutowu Bu, huly Gpb Yuwnnigwdpwihu thnthnfunieyniuubpp dnun
Gu 1-hu, wwyw nw tpwuwynuw k, np Yunnigqudpwihu thnthnfunyeniuubpp
Ywpnn Bu wqnbi hus-np gnpdnuubph thnthntunygywu Ypw?:

! «Oxbridge Notes», 2016:

2 Pwp L., Quipnuiubph fuunhpubpp b uwhdwunuip: Mbwnngejwt pwpopnieiniup nbnbunyejw
kg, 2004, Ly 121-124:

3 Uwpynuwu U., Puwlsnejut npuwdwlwu Ghwdnunubph dbwdnpdwiu b pwofudwt hhduw-
fuunhputpp <<-nd, bp., <& AUU «Ghwnnieiniu» hpwn. 2008, £y 131:

4 AKTyanibHble BOMPOCHI 3KOHOMWKM W YNPaBAEHUA, DKOHOMUYECKUIA aHaNM3-BAUAHUE CTabUILHOCTM
060pOTHbIX aKTUBOB Ha MnaTeMecnocobHocTb opraHusaumu, c. 205, M., 2011.


https://hy.wikipedia.org/w/index.php?title=%D5%86%D5%AB%D5%AF%D5%B8%D5%AC%D5%A1%D5%BD_%D4%B2%D5%A1%D6%80%D6%80&action=edit&redlink=1
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2015-2017 pe. pupwgpnid wnlwjht wuwnbuntpniuubph npuwdwlwu GYw-
dniinubiph wnpnipubipp pwgwhwyinbint hwdwnp nwnwuwuhpbp Gup << dwp-
qbpnud L Gplwt pwnwpntd 1 2ush hwodny unwgqwd dhoht wduwlywu GYhw-
dnunubipp (nb'u hwybyws 1)4

Puwlsnipjuu Blwdnunubph Yuwnnigwdpwiht thnthnfunipyniuubpp quw-
hwwyb Gu pun Epbuwup b << dwpgbiph: <wdwwwnwutuwt gnigwup2tbpp
ubpyuwjwgywd Bu wnynuwly 1-nuwd:

Unyntuwly 1
Epluutih U << duipqbph pawlsmpyut Gpuwdnupbbph Junnigduwdpuyht
thnthnfunyeymubph huipbqpuy gmguwhpubpp®

2016 o. gniguitifizp 2017 jo. gnigwilihyp 2017 jo. gnigwilihop
2015 pp. hwdbdunp 2016 . hwdbdunp 2015 pp. hwdbdunp

Gplwu 0,031 0,024 0,011
Upwgwdnnu 0,212 0,180 0,048
Upwpwtn 0,107 0,057 0,075
Updwdhp 0,010 0,041 0,074
Qbinwppniuhp 0,161 0,217 0,080
Lnnh 0,039 0,111 0,097
Ununw)p 0,027 0,009 0,025
Shpwly 0,010 0,035 0,061
Ujntuhp 0,046 0,028 0,111

Yuwyng Ann 0,102 0,014 0,152
Swynty 0,061 0,009 0,076

Lhwmwgnunniejwt wprynwupnud wwpqybi k, np dbp Ynndhg nunwiuwuhp-
qwd dwpgbpnd b pwnup Bplwund Guwnbh gnpdwlhgp vniwwnwuynd |
0.01-h L 0.2-h Jhol,, wyuhupl' GYwdnunubph Ywnnigywdpp, puwn Enipju,
hGunwgnunywsd dwdwuwuwhwundwdnid sh hnhnfuyby:

<L puwlsnypjwt npuwdwlwt  Glwdnuntbpu nwnwduwuhpbine hwdwp
ybpinwdh] Bup punhwunyp GBlwdwnd BYywdwnh wnpnipubph - wbuwwpwp
Y2hnubinp 2015-2017 pee. pupwgpntd (wnnwwly 23):

Unynwiwl 2-h wjjwiubpp gnyg Gt wwihu, np 2015-2017 pe. pupwgpntd,
<L dwpgbpnud b Bplwt pwnwpnd pwnwpwghubph npwdwlwt GYwdnon-
ubpnud wnwyb| d&& tnbuwwpwp Y2hn niubu Jupéne woluwnwuphg, wbunw-
Ywu pnawlyubphg b bywuwmubphg unwgynn npwdwlwu Gluwdnunubpp: Nw-
nh nhunwpyb Gup twlb dhoht wduwlwu wudjuwuwywu woluwmnmwldwpén
2001-2018 pfe. pupwgpnud (hwybws 2), huswbu uwb hwdbkdwwnbl 2018 . L
2001 . dpoht widuwlywu wujwiwywu wouwwmwwndh wdh nbdwp (hwybi-
s 3):

! dwdwywunwufuwt wwownnuwywt yhdwlwgpwlwu ndjuiubph pugwlwjniejwt wwwndwnny
huwnpwynnp sh bnb| nnwiuwuppb wybih Gplwp nhuwdhy swpp:

2 Cwodwnlp Yuwmwnb) E hbnhuwlyp® Ywunlh pwuwdsbh oqunipjwdp:

3 Unynuwlyp Yuqudb) b hbnhuwyp® << 44 wdywiubph hhdw Jpw:
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Wnynruwly 2
Mwdwlpwt Bpuwdnuptubph pbuwlpuupup Yphnubipt punhwinip
Eluwidyprnid 2015-2017 pepe. puppuigpnid

Ynindpbp- | Ml Uy
wohiw | qpumius- ph b 4&u | Pnzwltbp | Spwhu- e
quutip | dnypyntl nubihiph i Plipptlp dnup
Jwbwnp tyuwuippibp

L.6plwu 65,6 10,5 0,1 0,4 14,7 6,8 2,0
Upwgwdnnu 35,0 1,9 21,0 0,3 19,8 21,2 0,8
Upwpwtn 47,2 12,9 14,1 0,1 15,8 8,0 1,9
Updwdhp 48,6 10,7 12,8 0,0 14,3 9.1 4,5
Qbinwnppniuhp 32,5 9,7 8,2 0,0 18,2 13,0 18,4
Lnnh 41,9 6,6 35 0,0 28,6 12,7 6,6
Ynwnw)p 57,9 9,8 4,7 0,0 15,6 9,8 2,2
Chpwy 37,5 5,8 10,0 0,2 26,5 16,3 3,6
Ujntupp 65,1 75 7,5 0,1 13,3 6,2 0,3
duwjng Qnp 53,8 8,4 4,6 0,0 23,2 7,3 2,7
Swyntp 49,1 12,1 3,6 0,3 27,7 4,1 31

Fowwwwinybp 1-nd ubphuywgdwsd Bu 2001-2018 p. pupwgpnd dhoht
wduwlwu wuduwuwlwu woluwnmwdwpdh wéh wbdwybppt:

500

0l f ® £ tphauh

{0 (1 B Upuquednni
300 265

i l " Upuspuan

A .
200 1 o /-8 17 8 ; = Upslun|hp

) B Qhquppntlhp
100 ’ ‘ 5 t 5 ® Laoh
l [“'] II h E Ununuyp
0.0 ) J l ‘ ,l ]

\ v ": @> o, »\ . \ ¥ Chpwly
& ¥
4%’ @Q’ i’k ‘0\'\'&@ @Q}\ 69\'\' ,\Q‘(\'&Q' \'\19\ OQ,\&'@N\'\'QN\:}Q /\\’\' Q\ ‘. l"nl\lhp
¥ + SIS B edwpgann
200 S

9.4
-30.0

Yowwwinlybp 1. Uhopt wduwluw wuduwbwljutn uppounpunfuipdh weh ipbduybpp
2001-2018 ppe.

Yowwwwnybp 1-hg Bplnd £, np dhohtt wduwlwu wujwuwlwu watuw-
wnwdwpdp 2018 p.-hu' 2017 pwlwuh hwdbkdwwn nibkgh | ujuqiwu dhnnd
dwutwynpwwbiu' Lnnnt (23.4%), Stnuppniuhph (22.4%) L Swynwh (19.4%)
dwpgbipnud?:

Unwgywd ndjuijubpp yywynud Gu, np 2001-2018 pe. pupwgpnid dhohu
wduwwu wiujwuwlwu woluwwmwdwpép pninp dwpgbpnid wab) b gpbeb
5.4-9 wuquwd, pun npnd, Uiniuhph dwpgnud® dnwn 9 wuqud (24943 npwdhg

! GSwwwnlybipp Ywnnigh) b hbnhuwyp' << 44 indjwiubiph hhdw Jpw:
2 http://www.armstat.am/file/article/sv_02_18a_142.pdf
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nwnuwny 234601 npwd), Ynunwjph dwpgnud’ dnin 5.4 wugqud (24345 npw-
dhg nwnuwny 132657 npwd), hust wdkuwgwdn wdh nbdwu k:

Puwysnypjwu YEuuwdwwpnwyh quuwhwwndwt Yuplnp gnigwuhs £ hw-
dwpynud iy Gphypnd wnpuwwnniejwt dwlwpnwyp: Stwiht wunbuniyeniu-
ubiph npwdwlwu Bywdnunubpt nwunduwuhpbihu Jbpindh] Bup woluwnw-
ph 2niyuynid winpwwn ptwlsnipjwt dwutwlhgnipjwl swndpupwgp 2004-2018
pR. pupwgpnd (hwybws 4):

Usfuwwnwuph oniyuynid wnpwwn puwlsnipjuwt inunbuwwbu wlmhynt-
pjwl wndpupwgp ubiplujwgyws b qdwwjwinlbtip 2-h dhongny:

50

45
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35

30
s aupdnt 1o funnnn

25
Dluplisgpun]wbdliblp

20

15 O nnduwqoipljlitp
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H do N DO O DD D N
NI A s P R
FFES F IS

K
’\v

H o A
O A Ay

Yowwwinlybp 2. Unpunp phwlsnippyu pinpbuwybu wlmphdnipniup
2004-2018 jape.!

Yowwwwmnlybph 2-hg Gpunwd k, np 2018 p.-hu wnpwwn puwlsnipjwu dby
Jwpént wuwwnnnubph mbuwlwpwp Y2hnp 2004 e.-h hwdbdwwn uduqgbp b
33.8%.-ny (27.5%-hg nwndby k 18.2%), hupuwqpwnywsd wnpwwn puwlsniejw-
up' 40.3%-ny (31%-hg nwpab £ 18.5%), hulj wnpww gnpdwqgnipyubphup’
22.7%-ny (45.9%-hg nwnéab| £ 35.5%):

Sunmbuwwbu ns wlwnhy wnpwwn puwlysnipjwu wnpdpupwgp 2004-
2018 pp. ubpluwjwgywsd E gdwwywmnybn 3-nud:

Fowwwwnybp 3-h wnwijubpp gnyg Bu viwhu, np munbuwwbu ng wy-
wnhy wnpwwn plwlsnipjwl dbe 2018 p.-hu wnpwwn YEuuwpnawlwnniubph
wmbuwlwpwnp Yohnp 2004 p.-h hwdbdwwn tduqby  23.8%-ny (33.2%-hg nuwp-
&b | 25.3%), huly wnpwwn nwwunnubiphup' wybwgh) 9.6%-ny (22.8%-hg nwp-
&b £ 25%):

! GSwwwnlybipp Ywnnigh) b hbnhuwyp' << 44 indjwiubph hhdw Jpu:
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Sowwwinlybp 3. Unpunp phrulsmpput ptipbuwybu ng wipphynysiniip
2004-2018 pye.!

Lwuh np puwlsnipjuu npuwdwluwu Blwdnunubpnd wdbuwdbs nbuw-
Yupwnp Yohnu nubu woluwwnmwdupdu nt unghwjulwu npwuudbpuinubpp, hb-
wbwpwp' npwiug ujuwqugnyu swihbpp hwdbdwnbne hwdwp nunfuwuhpby
L Jbpndt) Bup uwl <<-nud dwipwhbn (Wwpbuwiht) wnpwwniejwu b wn-
pwwnnipjwl punhwunip gdtipp: <<-nwd 2001-2018 fefe. pUpwgpntd wnpwwnt-
plwu qdbpp ubpluywgdwsd Bu gdwuwywwnybp 4-nud:

50000
40000
20000
20000 /“"‘——Ummmhhn
10000 winprantpul ghd
0
"N”§“§"”°3:2232323
BEERBERES 55830858080
NN N N N AN NN N NN N NN NN SN

Yowwwinlybp 4. << nid wnpunpnipyuill @dkpp 2001-2018 pape. plpuigpnid ?

Fowwwwnybp 4-hg Bpund £, np dwjpwhbn wnpwwnipjwu b wnpwwnnt-
pjwu punhwuntp gdbpp Ybpohtu mwphubppu waby Gu: 2018 @.-h wjwubpnyg
swjpwhbn wnpwwnipiwu ghdp Ywqdb £ 24827 npwd, huly ujwqugnyu YEu-
uwpnowlh L bywuwnh swihp' 16000 npwd: Uyuhupt' 2018 p.-hu whwnnyejwu
uwhdwuwd ujwqugnyt unghwjwwu wnpwuudpbpnubph dGdnieinitup skp hw-
wnw wugwd wwpbuwht wnpwwnnejwu ¢hdp®: Uhwju ufuwd 2019 p.-hg'
unghwjwlwtu wpwuudbpnubph ujuqugnyu swihbpp hwjwuwnpybghtu ww-
pEuwht wnpwwnnipjwu gdhu*:

! GSwwwnlybipp Yuwnnigh) b hbnhuwyp' << 44 idjwubph hhdw Jpu:
2 https://www.armstat.am/file/doc/99516748.pdf

3 https://www.armstat.am/file/doc/99516748.pdf, Ly 108, 118:

4 http://www.mlsa.am/?p=21591


https://www.armstat.am/file/doc/99516748.pdf
https://www.armstat.am/file/doc/99516748.pdf
http://www.mlsa.am/?p=21591

«BMhSUUUN T ShSTLULUL»

Puwysnypjwu Glwdnunubph wuhwywuwpnipjwu npubnpnuiubpp ybpne-
Sbhu nwnwWuwuppl) Bup twb Bywdnunubph YEunmpnuwgdwu gnpdwlhgp,
npp hwjwintuh £ uwl 2hupp gnpdwlhg wudwudwdp:

LL-nud Glwdnunubph YEunpnuwgdwu gnpdwlyhgp 2001-2018 pp. pu-
pwgpnid ubplujwgywsd b gdwuwywmnybip 5-h dhongny:

0.6
0.5
0.4
0.3
0.2
0.1

0

S D B > H H A H O O DD A S
DS A QS A A
PP FL LTSI TS

Yowwuwinlbp 5. huph hinkpup 2001-2018 pere. plipuigpnif

Yowuywwnlybp 5-h wndjwjubphg wwpq § nunund, np Jbpohtu 8 wmwphub-
ph pupwgpnud 2pupp gnpdwlyhgp gpbpb wuuowu k thntudb;: 2018 e.-hu wju
Ywqudby £ 0.360: dbpohtu gnyg E tnwihu, np <-nud ptwlsnipjw pubnwgniudu
pun Glwdnunubph wybih funpu £ <wpl | ugb, np qupqugwsd Gpypubpnwd
2huhp gnpdwlhgp mwwnwuynd £ 0.15-0.17 dhowljwpnud:

Gapuwljwignipynitr. GYwInunubph wuhwjwuwpniejwu W wnpwwniEwu
tplnypubipp gninieyniu niubu woluwphh gpbipt pninp Bpypubpnd’ wulwju
hwdwofuwphwiht muwnbunyeniunud gpuywd nhpphg: Snipwpwugnp wbwnne-
pintu, wyn pynd’ bwl <<-p wbwp £ hp npnbigpwé pwnupwlwuniyejwdp
gunuh wpryniuwydbn b wpnwpwgh ndnwdubp Jepnugw) hhduwfuunhpubpp
ninnnipjwdp:

MGwmwlwu unghwjwywu wnpwuudpbpnubpph’ YEuuwenowlubph nu un-
ghwjwlwu wowlgnipjwt dJwulwpwdhut wdpnnowwu GYwdnunubph Yug-
dnwd 2018 e.-hu Yuqudby | 19.8%, husp 2004 fe.-h hwdbdwwn wéb k dnn 7%-ny:

Lwuh np hbwnwgnuniypintuhg wwpq nwpdwy, np <<-nwd tjwqb) £ wn-
pwuwn YEuuwenowlwnniubph phyp, www Jupdnd Bup, np junwdwnpnieiniup
wbwp £ owpniuwupwp pwpdpwguh tjwqugnyu Yeuuwpnowyh, hhduw-
Jwu YEuuwpenowyh, wotuwwmwupwiht unwdh hwdwp wnpynn hwybnudubph
swihtbpp bW wybh hwugbwlwu nupéuh unghwwlwu wowlgnipjwu hwdw-
Yungp:

Cwjwunwuh  Cwupwwbwnnpjwt  ptwlsnyeiwt  JEuuwdwlwpnuwlyh
pwpdpwgdwl hwdwp wnwowpynud Gup puwlsnipjwu GBlwdnunubph punb-
(wydwt htinlyw hhduwlwu ninhubpp.

o woluwwnwwnbnbph wybjugnd b puwlsnipyw gpundudnipiwi fupw-

unud,

o hwplwjhu hwdwlwpgh pwpbuynud,

! GSwwwnlybipp Yuwnnigh) b hbnhuwyp' << 44 indjwiubiph hhdw Jpu:
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o pupdpwgnyu b dhoht dwutwghunwlwtu Yppnipjuu, huswybu twl 2w-
pniuwlulwu Yppenyejuiu hwuwubihnipjwt wwwhnygnid puwlsnisjut
wmwppbip 2bpnbiph hwdwp:

Wuwhuny' Yupnn Gup wubj, np puwysnipjuu Glwdnunubph dlwynpdwu
wnpjnipubipp wwppbp Gu' Jupént woluwwnwuphg, hupuwgpwnywdnypiniuhg,
whnwywl uywuwntbphg unwgynn Glwdnunubp b wyu, hbnbwpwp' wb-
wnipgntut hp Jupwd pwnwpwlwunyeywdp, huswybu twb pwnwpwghubipp'
hptug abnuwpybny, wpwpbing, w2fuwwnbint ywnpwunmwlwdnyejudp wbnp
£ dqunbu hwdwunbn nidbpny wwjpwpb] wnpwwnnyeiniu Ynsynn swuphph nbd:

Ypwljwunipyniu

1. Yppwlnuwu S.6., Sunbuwghwnniejwt nbunyeniu, 2009:

2. Pwp L., Quipnudubiph fuunhpubpp b uwhdwunudp: Mbwnnuejwt puwpopnieiniup
nuwnbunipjwu dby, 2004:

3. Unpwuinigjwu wwwlybpp <&-nud, £ 44, 2008-2018 pie.:

4. Updbuwlwu MM, Puwlsnyejwu YEuuwdwwpnwyp b unghwjulwu pwnwpw-
Ywunieyniup, Ep., 2004, ke 18:

5. AKTyasnbHble BOMPOChbI 3KOHOMUKM W yMpaBneHnsa, IKOHOMUYECKUIA aHaNU3-BAUAHNE

cTabunbHOCTN 06OPOTHBIX aKTUBOB Ha NnaTtemecnocobHocTb opraHmsanuun. M., 2011, c.

205.

Oxbridge Notes, 2016.

armstat.am

https://www.armstat.am/file/doc/99516748.pdf,

http://www.mlsa.am/?p=21591

©®~No
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Cwybpws 1
Stughti ptupbunyeyniaibph npuwdwlul ywdnupbbph wnpniptbpp
2015 fo.-h npnipyudp

1 ptsh hwipdny dhopti wduwlywiti, npwd

Yrun-

Puptus- | dplpph 4 Spwu- Uy Gyur-

qpunyur | fbtnubp- e

Snipaynili btinh

YJuwwnp

£.bplwu 65868 42405 6954 125 260 10299 4368 1453
Upwqwdnunu 69656 27206 1440 16578 17 10377 13510 428
Unpwpwn 48309 24497 6976 4497 0 8160 3187 992
Updwyhp 40344 20163 6400 3092 0 5493 3656 1540
Gtinwppniuhp 42205 14272 1974 4563 0 8435 4549 8412
Lnnh 37413 15410 1587 886 0 11171 5486 2873
YUnwnwip 47702 27068 4016 2689 0 7860 4613 1456
Chpwy 38217 13974 1765 4789 157 9498 6203 1831
Ujniuhp 72061 49599 4098 4022 187 9523 4567 65
duwyng Anp 43360 20990 4319 2251 0 10100 4523 1177
Swyntyp 38592 19985 4384 884 106 10443 1082 1708

Stuuyhti pupbunyeyniitbph npudwluwt hwdnupbbph wnpmipbpp
2016 pa.-h npnipyudp

1 ptsh hwipdny dhopti wduwlywiti, npwd

Synin-
htplw- | dpbtpph b

Snwtiv- | Uy Ghuw-
qpumnyur- | fatinuibip- ! oy

Snipaynili btiph Pepintibp| - dnup
Yuwwnp
L.bplwu 74561 50180 7394 0 311 10558 4813 1305
Upwqwdnunu 56814 16355 658 14120 74 12188 13150 271
Unpwpwn 56613 24661 6831 10751 100 8578 4445 1246
Updwyhp 40257 19840 3056 5237 0 6380 4119 1625
Qtinwnpniupp 49161 13212 8528 1542 0 8283 5602 11995
Lnnh 37595 14649 2506 1355 18 11564 4670 2834
YUnunwjp 58217 34300 7644 2347 21 8362 4154 1390
Chpuwy 36245 13437 2132 3588 35 9413 6162 1479
Ujniuhp 68574 44199 5939 3845 0 8692 5621 279
dwyng Anp 37973 21253 3118 1020 0 9473 2208 900

Swyntyp 34697 16488 3978 1325 0 10140 1746 1020

Stuuyghti pupbunyeyniiubph npuwdwlul hwdnupbbph wnpmipbpp
2017 o.-h ppnieyudp

1 otish huwipyny dhophtr wduwilywti, npud

Llnwdbatp' Ymndptnpp | Usthw- | Mapwlwt |(Spwbu-| Uy

npuwdwluil U YGbnwlp- | qubne lenpuiibln U papp- | Ghur

Glhwdnupbiin Snyaynil \bliph Yuibwnp| pyntl |bwwuppbiin]  Gap | dnup
L.5plwt 75436 49103 8296 126 181 10700 5568 1462
Upwqwdnunu 58043 21628 1365 8345 287 13455 12211 752
Unpwpwn 54654 25791 6693 7709 14 8427 5166 854
Updwyhp 47040 21888 4136 8280 52 6370 3724 2590
Gtinwppniuhp 53429 19637 3791 5757 0 9501 9004 5739
Lnnh 44700 20393 3999 1987 33 11300 4875 2113
YUnwnwip 51105 29736 4022 2246 0 8116 6375 610
Chpwy 36415 14177 2508 2806 33 10461 5690 740
Ujniuhp 82784 51293 6657 9400 146 11484 3432 372
Huwyng Anp 47570 27155 3318 2846 0 10136 2736 1379

Swynty 44029 21193 5875 2074 263 11865 1919 840



£.bplwu 29682
Upwqwdnunu 13553
Unpwpwn 15726
Updwyhp 22713
Stnwppntupp 15830
Lnnh 19204
YUnwnwip 24345
Chpuwy 15420
Ujniuhp 24943
duwyng Anp 15647
Swyntyp 15191

31625
17813
22147
24490
20600
21551
30918
18504
28773
16519
17854

39124
23157
27742
29645
27391
26696
39221
23812
37749
23295
23213

49685
30188
34614

36865
34735
35662
47198
33261
50401

31124
31450

Uhohtt wduwlputs waduwiawlyenlts wpfuwpuidupdp 2001-2018 pape. (npwd)

|| 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 201l | 2012 ] 2013 | 2014 | 2015 | 2016 | 2017 | 2018 |

57414
39295
46945
50999
43366

42818
55053

41222

61467
40499

38351

69709
48192
51084

59007
48786
47974

60897

45880
74772
47336
44489

83226
55223
58573
66368
57792
56998
68939
55598
93014

55144
52390

99057
64993
66141
77044
67316
67194
76611
65064
103891
67888
61724

107362
75956
76363
87129
79397
75657
85604
74354
102456
72523
70598

114132
73127
81768
94934
84202
79226
94797
77474
120907
75651
74434

119347
76230
88056
95699
88395
85004
95682
81824
131963
76614
78622

154060
94895
112117
121143
113497
106045
118316
103091
162826
99827
99451

160804
102191
117551

126010
112439
113456

126488

104240

178606

105624

102247

Uhohtt wduwlpuwt whjwbnulpuy wyfuunpuduipdp wsh qphduyp 2001-20018 fape.

166127
111702
126262
136533
121369
127282
136343
115847
187878
117660
117831

180105

119174
135560
145798
136583
140497
146077
124203
197836
127964
128279

189393
115549
145431

150680
138501
144919

152886

128953

200693
132475
146475

Cwybws 2

194182
121975
144605
149421
140561
148896
149867
127369
217687
131966
143080

194754
105562
124633
128292
109133

114123
132657

107111
234601
118280
115336

Cwybpjws 3

2002/ | 2003/ | 2004/ | 2005/ | 2006/ | 2007/ | 2008/ | 2009/ | 2010/ | 2011/ | 2012/ | 2013/ | 2014/ | 2015/ | 2016/ | |2017/ | 2018/ | 2018/
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2001

£.bplwu

Upwgwdnnt 31,4
Upwpwn 40,8
Updwdhp 7.8
Stnwppntupp 30,1
Lnnh 12,2
YUnunw)p 27,0
Chpuwy 20,0
Ujniuhp 15,4
duwyng Anp 5,6
Swynty 17,5

23,7
30,0
25,3
21,0
33,0
23,9
26,9
28,7
31,2
41,0
30,0

27,0
30,4
24,8
24,4
26,8
33,6
20,3
39,7
33,5
33,6
35,5

15,6
30,2
35,6
38,3
24,8
20,1
16,6
23,9
22,0
30,1
21,9

21,4
22,6

8,8
15,7
12,5
12,0
10,6
11,3
21,6
16,9
16,0

19,4
14,6
14,7
12,5
18,5
18,8
13,2
21,2
24,4
16,5
17,8

19,0
17,7
12,9
16,1
16,5
17,9

11,1
17,0
11,7
23,1
17,8

16,9
15,5
13,1
17,9
12,6
11,7
14,3
1,4
6,8
14,4

—3,7
7,1
9,0
6,1
4,7
10,7
4,2
18,0
4,3
5,4

4,2
7,7
0,8
5,0
7,3
0,9
5,6
9,1
1,3
5,6

29,1
24,5
27,3
26,6
28,4
24,8
23,7
26,0
23,4
30,3
26,5

7,7
4,8
4,0
-0,9
7,0
6,9
1,1
9,7
5,8
2,8

9,3
7,4
8,4
7,9
12,2
7,8
11,1
52
11,4
15,2

6,7
7,4
6,8
12,5
10,4
7,1
7,2
5,3
8,8
8,9

—3,0
7,3
3,3
1,4
3,1
4,7
3,8
1,4
3,5
14,2

-1,0

-9,8
-19,3
-17,4
-19,7
-18,0
-17,4
-16,9

-0,4
-17,4
-21,8

656,1

—13,5 778,9
-13,8 7925
-14,1  564,8
-22,4 689,4
-23,4 5943
-11,5 5449
-159  694,6
7,8 940,5
-10,4  755,9
-19,4  759,2



Cwybws 4
Upprunpnidh dwutnulygnipynii nt wnpunpniyniip 2004-2018 fape.

_I

Sunbiuwwbiu wlywnhy 32,6 26,7 21,6 23,9 30,1 32,3 31,4 28,5 27,9 26,3 26,4 26,5 23,2

dwpant wotuwwnnn 27,5 22,7 21,3 20 20,7 25,5 28 26,8 23,4 24,4 23,2 22,6 22,5 20,5 18,2
huptuwqpunywdubip 31 27,3 23,9 20,8 23,3 29,7 29,8 28,7 28,9 26,7 25,4 23,9 25 22,1 18,5
Gnpdwqgniplyutip 45,9 46,9 41,2 29,3 32,6 38,8 43,3 44,1 39,8 39,8 38,1 38,6 41,1 34,7 35,5
Sunbuwuwbiu ng wlinhy 34,8 27,5 24,4 27,2 30,8 37,3 38,7 37,4 36,3 35,3 32,7 33,4 31 28,2 26,6
YbluwEnawywnnlutip 33,2 30 26,5 27,6 34,5 39,9 38,7 35,3 37,5 34,4 35,8 32,7 30,7 26,8 25,3
Nwwunnubip 22,8 14,8 14,8 15,1 22,4 29,5 33 32,5 31,9 29,8 28 33,1 32,7 27,1 25

Cwybws 5

Unpunpnieyuti gdipp <<-nid 2001-2018 fefe. (npuid)
Ouwypwht wpbtught) | Unpunpnyajuti
Swphtbip | Rpupp punkpup Swphtitip i," 1 (sguap ’f ) ,,”-‘Zhwﬂm"" , s

purtpnijiuli g

2001 0,535 2001 10246 16989
2002 0,451 2002 10441 17299
2003 0,438 2003 11662 18541
2004 0,395 2004 12467 19373
2005 0,359 2005 13266 20289
2006 0,369 2006 14300 21555
2007 0,371 2007 15753 23168
2008 0,389 2008 17232 25188
2009 0,355 2009 17483 30920
2010 0,362 2010 19126 35517
2011 0,371 2011 21306 36158
2012 0,372 2012 21732 37044
2013 0,372 2013 22993 39193
2014 0,373 2014 23384 40264
2015 0,374 2015 24109 41698
2016 0,375 2016 23313 40867
2017 0,359 2017 24269 41612
2018 0,360 2018 24827 42621

Lwidbidwdtiipp uqdly E henpwln' << dY pdpugbibph hpdwb dpw:
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BATPAM ACATPAH

Ororomuka, mazucmpamypa, 2-U Kypc

NMPOABJIEHUA HEPABEHCTBA JEHEMHBIX 0,0X000B HACEJIEHUA B
PECNYBJINKE APMEHUA

Kniouesble cnoBa:  HaceneHue, yposeHs MU3HU, OCHEXHbIE
0doxo0bl, 6e0Hocmb, 3apabomHas naama,
20cydapcmseHrHble nocobus

B ctatbe uccnepyrotca M aHanuaMpytoTCA OeHEMHble [OXOfbl apMAHCKUX [OMOXO3AN-
CTB, WCTOMHUKM UX (POPMUPOBAHMA, PacCMaTPUBAKOTCA BOMPOCHI HEPABEHCTBA [LOXOLOB
HaceneHusa, SKOHOMUYECKOW aKTUBHOCTU BeHOro HaceneHua, YepTbl MPOAOBONbCTBEHHOM
n obuein begHocTn U MHpekca [xuHK, a Takke Obinu NpennoMeHbl Mepbl MO CMAMYEHUIO
MPOABNEHUIN HEPABEHCTBA NOXOA0B B ApMEHUN.

OueHKa CTPYKTYPHBIX M3MEHEHWIA [,0X0[0B HaceneHua permorHos PA u r.EpesaHa npo-
BOMIACH C MOMOLLbIO MHTErPaibHOMO KoaULMEHTA CTPYKTYPHbBIX OTKNOHEHWIA.

VAHRAM ASATRYAN
2nd Year, Master's Degree, Economics

MANIFESTATIONS OF MONETARY INCOMES INEQUALITY OF THE
POPULATION IN THE REPUBLIC OF ARMENIA

Key words: population, living standards, monetary
income, poverty, salary, state benefits

The paper studies and analyzes the monetary incomes of the RA households, the
sources of their formation, touches upon the problems of income inequality of the
population, the economic activity of the poor population, the general food poverty lines
and Gini's coefficient. The research also offers measures to mitigate the manifestations of
income inequality in Armenia.

The assessment of the structural changes in the population incomes of the regions of
the Republic of Armenia and Yerevan was carried out using the integral coefficient of
structural deviations.
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vurbuU ur2nckUUL3UL
Shtwbiubibn, pwlwjudphunp,
3-pn hnipu

UwUS SLStEUULLUL aNShLerh H6re SLSEUNRI3UL
RUMGUSUUL UbR 4 HrULS uUr3nhuudtbs
anronhrusNhE3NRLL UNULNYNT <PULULUL
anronuuere

Chduwpwnbp.  wqugp plapbuwlwt gniph, ONRL, wpyw-
hwtnid, 2htiwaugput, Uhtiquinynip

<nnywdnid ubpluyuwgdmd Gu USY uppbinddwli dhowqquiphli thnpdp, npw hwonn-
qws U dwpunndwé opplialiipp, Guipwndnid Gb wnweownplnyeiniiiin <&-nid US9-
btph uppbinddwt i npwtig wprynibwby gnpdnitibngeywt JGpwipbpgwy:

Uquip ptnpbuwluiti gniphtibph hugbgwlpwngp uipbinddby £ nbinliu 1950- wiljwit-
tbppti, bpp npwtip hwppbih tht npwbu wpgpwhwtdwl, puly hpwquymd” npwbu
wquip guphtby: 2uwywé wyu phpdptiwpwbingeyutip, npwbg pndwtnwlnyainiip sh
thnfudby. USS-t << Qunwduipnyayuti uwhdwbiws hupndy gpnupwdp E, npp hwdwp-
ymid b < dwpuughli ppuwpwidphg nnipu b npuplin dEntiwupljunphpwlyuii gnpdnilibing-
bt ppwlquitiiugdmid | opblipnd vwhdwbidwé wnwbstiwhunpynyaniiibphti hwdur
wunpwufuwlt: Uquap plapbuwljuitl gniphip uipbinédly Bt wpfuwphp pun Gphipbib-
nrud, b qwigny npwitig phdtl wémd E Ywlip qnuwppbpdnd B Gufudwé Gpliph gt
uwlwll quipqugdwt, dhowqquypti wnluppnid Jwubiughipugdwt Jwlhupnwlhg U wy;
gnpdnbiibphg: USS-tlinh Jbpuwpbpywy punp hpwgnipneindilibn G Gugpwipdly wp-
fuwphp hunpliuuwbu hwipnwagn thnpd niiignn Gpynbibpnd: Uplisnn USS-bliph uipbind-
dwl <wywuynubih thnpdp punpn phs £ niunidwuppdwd, npp, hwdwbwpwn, wuydwbow-
ynpywé £ npw wnpuipply ihulgnyd: Uwlugli, dap updhpnd, wyn fjubinph nunidtiwuup-
nnyaynitin Guplinpdnid £ dh pwpp wnnidblipnd. wnljw futinhpbiiph nt funspinniplibipp,
wnwbinueynitibiph nu pbpnieyniitibph puguhwypinnid, ptswbu bwle dap Gpiph hw-
dwip npwltig wprnynibwdbpnipuwll wwpquipwlingd:

Ubp Ywpdhpnd, wybwnnypwu hwdwp, npuybu USY hwenn gnpdniubine-
plwl gnigwuhoubp, Yupnn Bu dwnuwjb) hbnlw] hhduwlwt swwuhoubpp.

e ubpgpwyqwsd ubpnpnudubph Swyuwy,

e puwlsnipjuu gpunwdnypeiwt dwlwpnwlyh thnthnfungentu,

e wpuwhwudwl dwywubph bW hwdwlwpgh thnthnlunieinty,

e puwlsnipywt YEuuwdwlwpnwyh pwpdpwgnid,

e USG-nwi’ wipwmwnnpynn wpwmwnpwuph dpgniuwlnipjut wé:

Nwwnp thnpdbup quwhwunb USS-ubph unbnddwu wpryniuwydbunnieini-
up’ Gubind wyu swhwuhgubiphg: Npwbu hwenndwsd dhowaqquyht thnpd’ nh-
wmwplbup 2puwunwuh oppuwyp: 2huwuwmwup hwjnup E wquwn intunbuw-
Ywu gninpubph unbnddwu hp hwpnwwn hnpéng: Uuop USS-ubp niubu gnipg
147 GpYypubp, vwlwju npwug Yeuhg wybhu YEunpnuwgws £ 2puwumwuntd
(2543 US9)%

L «Uquun inuinbuwlwin gnuinhubiph dwupu» << opbitp, hnnwd 3:
2 UNCTAD, World investment report,chapter 4™, p. 129, 2019.
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m USG niubignn inunbiunieyniuubiph phyp == US3-ubiph rhup

Yowwywinlbp 1. USF-ubph phiu wypiuphnid 1975-2018 ppe.!

USS-ubph uwnbndnuwip 2puwunwund uyudb) £ nbn 1980-wlwuubphg
(Shenzhen, Zhuhai, Shantou, Xiamen), tpp Gpyhpp dbnuwplbg pwpbithnfunid-
ubiph U pwg nunbuniejwu pwnwpwlwunieiniu: Uju 4 pwnwpubipp hbunwguw-
W nuwpdwu 2htwunwth munbuwlwu wdh fwhyEuwnpnu: Ckugbuh puwy-
snipintup 30000-hg (1979 e.) wabkg dhusk 12 dju (2018 e.): 1990-2000 fpfe.
USSY-ubpph pwuwltu wybugwy, uwluwju npwup wpnbu unbnddbghu ns ph
wihwdbpd opgwuubpnd, wy Bpyph ubpunud Lwpwdwopowtwht qupgugntd
wwwhnybnt hwdwp: USS-ubpp qquih wgnbgnyeiniu niubigwu 2huwuwnwh
qupgugiwu Yypw' ywuwnbing GpYyph wnunbuniejwu’ dhowqquihtu onlywjhu
huwnbigpdwup,  wprynibwpbpwlwu  qupqwugdwup:  2puwuwnwuh  <LU-U
2000 . 1.2 wphthnu UUL nnwphg hwubp £ 13,608 wphihnt UWUL nnwiph
(2018 e.)%
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Yéwuwwinlbp 2. 2pbwupwith wppwhwbdwy b ONhL-ubph gmgubihyubipp®

! Qdwuywnybpp Yuqdb b hbnhuwyp:
2 https://data.worldbank.org/country/china
3 Sqjwiubipu pun www.unctad.org-h, gdwuwwwlbipp Yuqdb) E hbnhuwyp:


https://data.worldbank.org/country/china
http://www.unctad.org/
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Uju inunbuwlwt hpwopp dEdwuwbu juwydwsd E ONRL-ubph hbwn, npnug
qquwih dwup (45%) ubipgpwyynid | USS-ubipnwd: Cuwn <wdwofuwphwihu pwu-
Yh wjwubph’ 2puwunwuh <LU 22%-p bW wpnwhwudwu 60%-p pwdhu bu
puyunud USS-ubppu: USA-ubpnd unbinddby) £ onipg 30 dhjhnt wotuwwnw-
winbink:

Uqwwu inunbuwlwu gnnnt oquwgnpddwdp wpunwhwudwt punwpw-
Juunipjwt Jupnuip wnwyb] hwonnniginiuubph £ hwub Upuquwnipnd: Yw-
nwywnpnypiniup Yngnt dh swpp o2powtubp hwjnwpwpbp B npuybu wprnyniuw-
pbEpwlwu gninhubp, wjupupt’ wdpnnonipjwdp wpunmwhwudwup tywwnwlw-
ninnywd wpryniuwpbpwlwtu dEntwpynyeiniuubph unbnddwt hwdwp www-
hndwd wnwpwdpubp: Mbunnejniup Shuwtuuwynpnd £ wprynitwpbpwlw
bupwywnnigwdph, ubpwnjw| Gwuwwwphubph, fEYupwkubpghwih dwwnw-
Jupwpdwl, spwdwunmwwpwpdwy, Juwwh b hbnwhwnnpnuigdwu hwdw-
Yuwpgbph unbndnidp W wyu:

Uqww wnbwnph b wpryniuwpbpwlwt gninhubph unbndnudu hpwlw-
uwgynud £ hwwnly Spwagph opowuwlubpnid, nph ppwgnpdnudp uludbp |
1970 p.-hu, Gpp Uhuqwwniph funphpnwpwup opbup punniubg «Suwnmbuntejwu
qupgugiwt fupwudwt Jwupt»: 80-wlwu pp.-h Ybtpoht Uhuguwuwnipnid
Yuwquwynpybghu 25 wpryntuwpbpwlwu opowtiubp, npnbn unbnddbg gpbph
4 hwgq. dGnuwnpyniejnLu:

90-wlwu ppe.-h ulgpht wprynibwpbpwlywu gnnhubphtu bp pwdhu puy-
unud Uhuquuyniph ypwdowdwtu wpryniuwpbpuut wpunwnpwuph wpunw-
hwudwu gpbeb 80%-p: USA-ubph unbnddwu wpryniupnid wpunwhwudwu
Swywp 2,42 djpn nnpwiphg (1970 p.) hwub) £ 642,295 djpn nnjwnh (2018 .)%

Wunthwunbpd, hwpluynp E uok] bwlb wyu hwuwnp, np Juu Gpypubn,
npnup, swwn USS-ubp niubuwny hwunbps, wpnwhwudwu dwywinyd ghonud
Gu Jjnw Bpypubphu, pwyg BpYyhpp, npunbn nhundnud | wpunwhwudwt dwyw-
ubiph swpnitwywywu wé, sh Yupnn sniubuwg phyniql dey USS: Uw gnyg |
wnuwihu, np wpnwhwiudwt dwywjubph dESwgdwl dby USS-ubpp pwywpup
gnpdnu U Ophuwl' Uwjwighwu, Ynpbwu, Ubpuhlwu, npnup nwubu wybih
owwn USQ-ubip, pwt ophuwl' 2hjhtu, wpunwhwudwu dwywny ghgnid bu Jbp-
ohuhu?®:

Pwgh wpunwhwudwt dwywjubpph dEdwgdwu buywwnwlyhg, 2wwn Gpypub-
pnud USY-ubiph unbindnuwiu niubgh) | wpunwhwudwt pwgqdwquiubgdwt ww-
wnwl: Ophuwy' YEuwmpnuwlwu Udbphlwih pwqdwphy Gpypubip untindtight
USY-ubp' ujugbgubnt wpnwhwudwu Yujudwdnipiniup dpgh W pwugwpb-
nbuh dwywubphg:

hus Jbpwpbpnud £ <{&-hu, USS-ubph unbndnwit wjunbn bwywu nbp
Ywpnn £ jpwnw wpunwpht wnlnph gnigwuhoubph pwpbuddwu gnpdnid:
Bpb nhunwpybup ybpoht nwphubph wpunwhwudwu b ubpdniddw swndnpu-
pwgp, Yubuubup, np Ubpdndnudp dornwwbu gbpuquugnud | wpunwhwudwu
swywiubpp: Pwgh wyn, wpwwhwuniu niuh YEunpnuwgdwsdnypjwu pupdn
wuwnhdwu, b uw hpbuhg ubplujwgunud £ nhuly’ munbunipjwlu qupgugdwu

! World Bank, China’s special economic zones.
2 https://data.worldbank.org/indicator/NE.EXP.GNFS.CD?locations=SG&start=1970&view=chart
3 UNCTAD,World investment report,chapter 4™, page 181, 2019.


https://data.worldbank.org/indicator/NE.EXP.GNFS.CD?locations=SG&start=1970&view=chart
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Juwyniunypjwt nbuwulyniuhg: Upwnwhwudwu gbpwl2hn dwup hwupwhnid-
pwiht wpwmwnpwupt nt ywwpwuwnh ubntunu Gu: <woyh wnubind, np puw-
Jwu nbunipuubpp uwhdwuwdwy Bu, JYupbh £ wub, np wju wypwupw-
fudpbpp hbnwulwpwjhtu 60 wbwlwu wunbuwlwu wd wwywhnybine wbu-
wulyniuhg: Uuwinbnhg k' pwquuwquubgdwt wuhpwdbowniegniup:

120

100

80 38.6 32.9 312 33.8 37.9
60 14.6 12.8 19.3 12.7 12.7
40 24.8 26.5 30.1 27
20
22 23 23.4 22.4
0 T T T T 1
2014 2015 2016 2017 2018

Uy

([Fwulwndtip U Yhuwpwulwndtip pwpbp, pwuupdbp dGunwnubp L npwughg hptip
B {wupwhniipwjht wnpunwnnwp
B Mwwpwuwnp uttnh wpunwnpwup

Yowwywinlybp 3. <K wppwhwbdwy Gunnigdudpt pup wypuiipbph
2014-2018 pofa.-hir

2huwuwnwuh' USY-ubiph unbinddwu wpnyniuwdbn thnpdp gnyg k£ nw-
thu, np wotuwphwgpwlwu nhppp, nGuntputbpp, 2ntljwt, w2fuwwnndp b Yw-
whwwp Yuplnp Bu hwonnuly USY unbnddwt hwdwp: Uw Bupwnpnid k, np
USY-ubpp wbuwp b unbnddbu wjuyhuh Juwypbpnd, npunbn nbunipuubpp b
wpwuuwynpunp Yihubku hwuwubh: Uu wnnwng, bGeb nhunwpybup Ubnpne
USS-u, www Ywpnn Gup wubl, np woluwphwgpwlwu nhpph wbuwuYyniuhg
wju Ghown £ punpqws, pwuh np <wjwuwnwup, (hubind 6USU wunwd, niub-
uwny wnlunph wpunntjw nbdhdubp GU-h, UUL-h, Ywuwnwih, Swwynupw-
ih, Syguiphwih, wy Gpypubph hbwn, upnn £ henwppppnieiniu ubplwjwg-
ubi| hpwuwYwu puYybpnipiniuubph hwdwp, npnup Uwwwwly nubu hpbug wp-
wnwnpwupny dnunp gnpdbint GUSU b Bdpnwywlw Bpypubph ontlywiubp, hus-
wbu twl BUSU nt U wunwd whwnyeniuubph pulbpnieniuubph hwdwn,
npnup Uwwuwnwl nubu hpbug wpunwnpuupny dnunp gnpdbint hpwuwlwu
ontjw: Uwluwju, dhus opu wju sh 2whwgnpdynid hnnuyhtu nbunipuubph uwh-
dwuwthwlnipjwt ywwbwnny: Uw Jyuwind £ ybnwlwu Junnygubph b gn-
wnnt Jupswlwgdh dholt ny pwjwpwp htunhwmnighnuw Yuwbph wnlwjni-
plwl dwuhu:

Mbwnnyewu wowlgnipintup USS hwonnnypjwun hwdwofuwphwihu thnp-
&ny hpduwynpdwsd, ulgpniupnpbu Guplinp thwuwn £ Mbwnngejniup whwp |
wwwhnyh Yunpbph hwuwubhnieinit’ dwuuwgbnubiph ypnbbuhnuw| wwin-
pwumndwt hwdwlwpgh qupgugdwdp: <wnjuwuowlwi b <unuunwup hw-
onn thnpdp, tpp tphhpp 2t2wp nptig Spwgpwdnpdwt wuwwpbignul pwpdpuw-
qnyt Yppnipjwt Jpw' pwqdwynndwthnpbt qupqugubiing Ypeniejwt win
wuwwpbgp, hwdbdwwnwpwp Yupt dwdybnnd nunuwiny Spwgpwynpdwt
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hwdwgfuwphwihtu YGunpnu: Mbwnneniup wbwp £ bwl dhongubip dEnuwplyh
opbuunpnipjwt Juwmwpbugnpddwu ninnnigjwdp: <wpl b ugk), np 2htuwu-
nwund USS-u Yuwpgquwynpnn opbkupubptu wgquihu opbuunpnipjuu dlwynp-
dwu vwhuwhpdpt Gu: Pwpbthntunwitbpp b opbupubipp twuwwbu Yhpwnygnid
L thnpdwplyynd Gu USS-ubpnud, wjunthbinle ubpwnynud punhwuniyp opbuu-
npnipjwu ubkgh:

bwpunpynwd £ twl USS ubplujwugnidp wpunwpht ontljwubpnid dwppb-
phuquiht gnpdhpubiph dhongny: Uuhpwdbown | wwwhndb] wbunwlwi wwo-
wnnuwywu Yuwbpph (nentluwwnjwlwu, nhwuwghunwlwu b wyt) hwlw-
nwp ognwghpdnid’ gnpdpulybip whwniyeniiubph wpyniuwpbpwlwu dhne-
piniuubpht USS-h dwupht (dwutwghwnmwgdwu ninpwnp, wnwybnieniuubpn,
wwjdwuubpp b wyu) wmbnblwgubint hwdwp: “w upnn B ubpwnt §jniqwhu
uwfuwpwpnieniuubph wwounnuwwu bwdwlubpp omwpbpypjw gnpdpuybp-
ubiphu, uthyninph ubpgpwynwip, USY-h yepwpbpjw mbnElwwnmdnyeiniu hwug-
ubnt uywwmwlyny nbuywunieniuubph wnlinpwihu (Yndbpghnu) pwdhuubph
dwutwygnypjuwdp sunphwunbuubpp, hwunhwynwiubpp wbnulywu b wpunw-
uwhdwiywu gnpdwpwn opowtwlubph ubpluwjwgnighsubiph hbn b wyju:

Uwnnpl ubpyuywgduwd Bu USS-ubkpht wnipgnn wpwunnuniejniuubpn:

Unyniuwly 1
US 9 rwhwqnpénnbbiphti ynpinn dwpuuyhb b hwpljught wpypninysyniiilipp?

Enlipp Upqpnanyayniiibp

hunanp Yugdwlbpwnieniuubpp, npnugnud ubipnpdwd £ wnujwqu 1 djpn upug.
nnj., unwunw Bu «wyhnubpp» Yupguyphtwy b 5 vnwpnd wqunynwd hwplybiphg:
hul bipb npwup wpunwnpnu Bu wpnmwhwuynn wpunwnpwup, www wpununt-
pintuubpp gnpdnud Bu 10 twph: Ywqdwybpwnyenwiubipp, npnup sniibu udwiu
Upuquuwnip  Ywpqwyghtwly, pwjg wpunwnpnud Gu wnudwqt 100 hq. upug. nnp. wpdnnnyejwdp
wpunwnpwup, nnhg 20%-p wpunwhwuynw , unyuwbiu 5 tnwpnyg wqunynud Bu
hwpybphg: LEpdNWdwu wnppbipp pwgwlwinu Bu, wpunwhwunwp hwpyynd £
puwn wwpwupubiph fudpbiph, hobgdwd tninynuwnpnypny: <nwiph ubpdnddw
nnippbipp pwgwlwinud Gu: buly swhniypwhwpyh npnypwswthp 0% k:
Ownwpbpynw ubthwlwunyejwt pnyunynysnit, Shahwlwu wudwug Ghw-
Puwiuqpunbky  dnuntbiph hwpynwihg wquwnw, 3 mwpny, ubpdniddwt, wpunwhwudwt nng-
pbiphg wqwuwnwd, 0% swhniepwhwnl, nhdphnbumnutiph hwpynwihg wquwnwd:
Gt pulbpnyentup swhnye sh unwund, wquwnynwd | hwplbiphg, huly swhnye
2htwumwy  unwtwint Lwpjwu hwonpnnn 5 mwphubph hwdwp Jdwpnwd £ hobigywd
winynuwnpnypny hwplbn, swhnyewhwnplp® 15% (USS-ubnhg nnupu’ 33%):
UUL-u, wmbnulwu hwplybpp pwgwluwnd Gu, 0% swhnipwhwpl, wpdniewiht
Cwjwumwt  uwhdwtwhwynuiubp shwt, pugwluwinw Gu ubpdniddwt b wpunwhwudw
dwpuwwnnippbpp:

Loqwd bBpypubpnd wpwdwnpdnn  wpwnnunipgniuubph wwjdwiwwu
punypep Yuwwywsd £ onwpbpypjw ubpnpnnubph dGd hGunwppppnyejwtu hbwn
(Glwydnpdwu thnynd wyn wyhwneyniiubphg dedwdwutnyeniunud bu wnwyb-
(Rgnuubpp Ypnud Ehu pwguipdwly punype): Owmwpbpypw dedwpwuwl ubp-
npnuubph Swywih hnuph nbwpnd hwiuwlwu Yunwdwpniyeniup unyuwbu
Ywpnn £ udwuwwhy Yunnguwlwnpgbph ogunwgnpddwt huwpwynpnieyniu

! Feng Yang, Examining Legislation in China’s SEZ:Framework,practice and prospects, 2017.
2 «NUO UUNU» ¢PL L «bpUUSLb» $PL hhdph Ypw USS uinbindbnt phqubu dpwghp:
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niubuwp: Lokup bwl Pwugqunbonud bwuwwnmbudwd hwpluwiht wpwnnunient-
up, npnd USS nkghnbuwm Juqdwlbpwnieniutbph wojuwwnwlyhgubpp 3 tiwn-
Jw pupwgpnd wquwynd 5u $hghljwluwt wudwug Glwdnunubph hwpyni-
dhg, npp lupwunw £ unp wouwwnmwwnbnbph unbndnip b pwpdp Juipdw-
wnynn wotuwwmwlhgubiph bpgpwynwip: Ldwbwwnhy (YN dwdwuwlw-
ynp) wpwnnunipniiubph Yhpwnnwip tywwmwlwhwpdwp |, dwuuwynpuwbu,
wqgwjhtu start-up-ubph weluwwnwyhgubpph L tnpwpwpwlywu Yuqdwlbpwni-
pintuubph hwdwp, npnup Jupnn Gu phqubuh dLwynpdwu hnynwd ubpgpuiyb
pwpap Juwpdwunpynn dwutwgbnubph: Unwowpynd Gup opbupnid ubpwnt
wjuwhuph Ybwn, npp USY wouwwnwlhhgubph hwdwp Juwhdwuh hwpydwu
hbunpupwg (nbgpbupy) vwunnuly (uuuwgbnubph Glwdnunubpp npnowlh
gnulwphg pwp&ph nbwpnu Bupwlw U hwplhdwu wybh guwdp nnlnuw-
nnpnypny):

Uy Bpypubpph thnpdhg Glubind’ hhduwlwu gnpdnuubpp, npnup wuhpw-
dbown | hwaogh wnub) USY unbnddwt dwdwuwl, puwgh hwpluwht b wy wp-
wnunipintubiphg, hbnlywu Gu.

e Puwpbuwywuun gnpdwpuwp dhowduwip (nwpwdph dnun |hubp fungonp
puwlwdwjph, Yppwlwi (pnth, hwdwuwpwt) b nbluuninghwlwu (G<h)
YEuwmpnuubph® npwbu dwwynp nbunipuph dwwnwwpwpubph, npwljw] Yndne-
uw] Bupwlwnnigudph wnluwinenit (hwpdwpwybn gpuubtywluwiht niw-
pwdpubp, wnpwuuwnpunuwiht hwuwubihnieyndu):

e USY npuwljw bupwlywnnigwdpp'

— dwpuwjht Bupwlwnnigudp (Jwpuwjht duwybpwnuiubph L pupw-
guwlwpgh wugYugnud inbinnud),

— wpryniuwpbpwlwt  Bupwluwnngwdp  (wprynwpbpuwlwt  nw-
pwdpubp, hudbubpwlwu gwugbp L wyu),

—  «dby ywwnnthwup» Swnwjnieyniuubp (WEnwwu dwpdhuubph Ynn-
dhg gpwugdwu, pnywunjwlwu b wy thwunwenebph wpwgqwg-
Jud dbwlybpwnid),

— wwhbuwnwihu L |nghunply Bupwlyuwnngwdp (Wwhbuwnubp, ww-
hGuwnwhu b inghuwnhly Swnwynipnluubn):

e  Upfuwwnnidh wwwhnynud:

o Lwupwihtu Sdwnwjnipjniuubph Gupwlwnnigdwdph wwwhnynd (un-
ghwwlwu U Yndniuw))' fuwunypubip, dwowpwuubp, upwpwuubp, nbuwnn-
pwuubp, pwuybp, wywhnjugpuwywiu Yugdwlbpwnipnuubp, wuynwugnt-
pPlwl Swnwnipintt, twpwdph W oshunyeiniiubph wbuwhuynnnieindu, hwlw-
hpnbhwihtu dwnwjnipinLu:

Pwpbuywuwn  gnpdwpwp dhowdwiph Yuwpbunpnypwt  wwwgnygu  k
<&-nwd gnpdnn «Ubphnhwu» USS-h' npwbu wnwohu swhwgnpdnn gpwug-
qwd «huuwnhgbje nnpninppu» ®PLC-h USA-hg nnipu quip: Ybkpohuhu wnto-
ptuh dEluwpwudwdp' nnipu guint wwwnwnubiphg dbyp hbug dwpuwhu
dlwlybpwnwiubph pwpnnieniu kp, «dbly wwnnthwuh» uygpniuph pwguljw-
intpgniup: Unwowpynd Gup USY tnwpwdpnud unbindt] << dwpuwiht dwp-
dhuubph wwhwusubpht hwdwwywwwupuwuny b dwdwuwlwlhg uwppw-
Ynpnudubpnd hwgbgwd dwpuwihu wbkpdhuw, npp enyp Yuw htwpwynphuu
wwlwubkgub] dwpuwihu quunyejuu b pupwgwlwpgbph dwdwuwyp:
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L USS-ubpnd wnlyw fuunhputiphg deyu k| wpryniwwpbpwlwt Gupw-
Yunngwdpubiph pwgwlwjnieyniuu £ Ophuwly' «buunhgbje nnpnunhpu»
PPL-U wnbpbudby bp wpunwnpdwd wuonwsnt pnsnn uwppbph hnpéwplydwu
hwdwp wuhpwdbon nwpwdpubph pwgwluwneyw, gnigwhwunbuubpnud
wnpwwnpwuph upluywgdwu b bdwuwwmhw wy fjuunhputipph hbw:

Pwgh ybpnugyuihg, pwpnnipiniuubp Gu wnwowgh| twlb mbnwwu dw-
wmwlwpwnp puybpnipniuubph hbn hwdwgnpdwygnipywu wnnwdny: 2huwu-
wnwunwd USS-ubpp wbnulwu puybpnipiniuubph hbun juwywsd Gu phqubu
Yuwuwbpnd, W thnpép gnyg £ wvwihu, np bdwu USS-ubpu wybih hwonnduws bu:
Lwpwywiht Ynpbwinwd Junwydwpnipinttt wpunntjwp ywjdwuubp  uwnbin-
ond USSY swhwgnpdnnubph dwunwlwpwp hwunhuwgnn nbnulwu pulbpne-
pintuubph hwdwn:

US9Y qupqugdwu Spwapbpp wbwp | ubpwndbu wggquyht Yud vwpw-
Swonowlwiht quipqugdwi nwqdwdwpnyeniuubpnud, npybugh wnwybjw-
gnyuu hwdwwywwwufuwubku Gpypp dwypndhowdwipht: 2puwuwnwup, Yn-
pbwu, Upuguuwnipp upw qun oppuwlu Gu: Uu Gpypubpp USS-ubiphu ybpw-
pbpynid Gu npwybu wgquihu munbunipjwt quipqugdwu Yuplnp gnpdhph:

USY unbnddwu b gnpdniubiniejut hwdwofuwphwiht thnpdp owwn hwon-
nniejntuubph Ynnpht niuh uwle dh swpp wuhwenn thnpébp: Uthwonnniejwu
wwwbwn U nununwd, dwutwynpwwbu, npnowlh ufuw] hwodwplubpn,
npnup eny] U wpdnd nbnbu twpuwgddwtu dingnud, b USS-h Jepwpbpjug
Ywnwdwpniypywl Ynndhg npnbgpdwd pbph pwnupwlwunieniup: Udkuw-
nwpwdjwd ufjuwjubpu ne phpnyenuubpu Gu.

e wuhpwdbowm dwlwpnwlh hwnnpnulygdwu nihubph pwgwlwnt-

RInLup,

e wpwnujw| nkdhdubiph unbinddwu hbn Yuwws' yhnwlwu Yunnyg-
ubiph (bhuwuuubph vwjuwpwpnieniu, dwpuwiht dwpdhuubp W wyu)
L USS Jwpswywqgdh dhole ng pudwpwp huunhwnnighnuw) Yuwbpp,

e  USY nbnwlwjwdniejwu wuhwenn puinpnie)niup,

e USS-ubkph gnpdniubnyeiwt phph opbuunpulwu Yuwpguynpndp,

e ny pwihwughynieniup, npp hwugbgund £ wipwmnunipniutubph swpw-
owhdw,

e USY' ny wpryniuwygbn swihbph npnondp (wnwoht wuqud USS
uinbindnn W wyn gnpdnud thnpd sniubignn Bpypubph hwdwp pwdwlw
nddup k juqdwybpwb dbd gnunnt junwdwpnuip):

Gqpwlwgnipiniu

Cunhwupwgubind USS-ubph qupqugdwu hwdwofuwphwihu hwonnul
thnpdp’ Yupblh £ wubp hGwnuniyggniuubp npwiug unbnddwu dpwagpbph hb-
nlyw| wnwugpwihtu gnpdnuubph Yybpwpbpuy.

e dwutwynp adbnuwpynieniuubiph, wbwnwlwu Jdwpdhuubph, ghwnw-
Yppwlywu hwdwlwpgbph, $huwtuwlwu huunmphwmnunubph b wjng
dhol inunbuwwu juwbph qupgugntd,

o whwnyewu Ynndhg USS dbnuwpynientuubphu (ubpnpnnubpht) w-
owlgnud, dwutwynpwybu hwpluwihu b dwpuwiht wpunnunyeniuub-

! Douglas Zhihua Zeng, SEZ:Lessons from the global experience, page 13.
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nh, wEwnwlwu ubpnpnuiubph Ywd Jupybpph (wpnnujw) wynpy og-
nwgnpdntd,

e woluwwnnidh npwlwynpnud, ghnwyppwwi puquih qupgugniy,

e bpYypp pwnupwlwu Ywntinieniu,

e Juwpswpwpuwlwu hwdwlwpgh wwpgbgnud (phqubuh Jupdwu Jup-
swpwpwlwu funspunninubph pwgwluwynyeniu),

e USY dwutuwghwnwgwsd Yunwdwpnud, nuonp Jupgwynpnn opkupub-
nh wnlwynyendu:

Unwowpynid Gup.

e UST wnwpwdpnd unbindt) << dwpuwjhu dwpdhuubph wwhwugub-
phtu hwdwwwwnwufjuwunng b dwdwuwlwlyhg uwppwynpnwiubpny hw-
gbgwd dwpuwjht tnbpdhuw,

e opbkupnid ubpwnb] wjuwhuh Ybw, np USS wotuwwnwyhgubph hwdwp
Yuwhdwup hwpydwu hbwnpupwg uwunnul,

o USQ-ubipp ubpluwjwgub] wpwnwphu oniyuubpnd’ dwppbphugwhu
qnpdhpubiph dhongny,

e USY qupqugdwl dpwagpbpp ubpwnb] wgquiht qupgqugdwu nwg-
dwywpnyejniutubpnid,

e uwnbindb] wprynitwybun wpyniuwpbpwlwt Bupwlwnnigywdp,

e wuwwhnyb] yEnwywu Yunnygubph b USS Jupswluqdh dholt pw-
Jwpwp huunmhwnnighntw] Yuwbp:

Ypwljwunipyniu

as N e

«Uquin inunbuwluwu gninhubph dwuhu» £ onbup:
UNCTAD, World investment report.

Douglas Zhihua Zeng, SEZ: Lessons from the global experience.
www.worldbank.org

www.unctad.org
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MAPUAM AP3YMAHAH

Sunancer, baranaspuam, 3-i Kypc

POJIb CBOBOOHbLIX 3KOHOMUYECKNX 30H B SKOHOMUYECKOM
PA3BUTUX U OCHOBHbIE AKTOPbI, OBECINEYUBAIOLLUE UX
SDPERTUBHYHO OEATENBHOCTb

KnioueBble cnosa: c80600HAA SKOHOMUYECKAA 30HA, NPAMbIE
UHOCMPAHHbBIE UHBECMUYUU, SKCNopm,
Kumali, Cunzanyp

B cratbe npepacTaBneH mexpayHapofHblid onbiT cosgaHua C33, ero ycnewHble u
HeyJauHble npumepbl, AaHbl pekomeHpauum no cosfanuto C33 B Pecnybnuke Apmerusa un
nx acpcbekTMBHOMY hyHKLMOHMpOBaHWto. KoHuenuma cBoboiHbIX 3KOHOMUHECKUX 30H Obl-
na cosgaHa B 1950-x rofax, Korga oHuM GbINM U3BECTHbI Kak SKCMOPTHbIE, a MO3Me - Kak
cBobofHble 30HbI. HecmoTpa Ha 3To, UX copepmaHue He uameHunocb. C33 - a10 ocobas
TEPPUTOPWA, CHMTAIOLLAACA BHE TaMOMeHHOW Tepputopuun Pecnyonuku ApmeHws, rae xo-
3AWCTBEHHAA [EATENbHOCTb OCYLLECTBNAETCA B COOTBETCTBMM C YCTAHOBIEHHBIMU 3aKOHOM
ocobeHHocTAMM. CBOBOAHbIE SKOHOMUYECKUE 30HBI CO3[aHbl BO MHOMMX CTPaHax, M MUX KO-
nuuectBo pacteT. OHU pasnuualoTca B 3aBUCMMOCTU OT IKOHOMMYECKOTO PasBUTUA CTpa-
Hbl, YPOBHA CreLManmsaum MemxayHapoLHoWi Toproeam n apyrux daktopos. boino npose-
LeHo MHoMecTBo mccnefoBaHuit C33, ocobeHHo B cTpaHax ¢ Horatbim onbiTom. Mexay
Tem, onbIT Apmerun no cospaHuio C33 mano usyver. OpHako, Ha Hall B3rnAf, u3ydeHue
3TOIN NPobnembl OYeHb BaXHO C TOYKM 3PEHWA BbIABNEHWA CYLLEECTBYIOLLMX Npobnem u npe-
MATCTBUIA, NPEUMYLLLECTB U HELOCTATKOB, & Takme spPEKTUBHOCTU A HaLLleld CTpaHbl.

MARIAM ARZUMANYAN
3rd Year, Bachelor's Degree, Finance

ROLE OF FREE ECONOMIC ZONES IN ECONOMIC DEVELOPMENT AND THE
MAIN FACTORS ENSURING THEIR EFFECTIVE ACTIVITY

Keywords: free economic zone, FDI, export,
China, Singapore

The paper presents the international experience of creating FEZs, its successful and
failed examples. Implemented recommendations on the establishment of FEZs in the
Republic of Armenia and their effective operation are proposed. The concept of free
economic zones was created in the 1950s, when they were known as export, and later as
free zones. Despite this terminology, their content has not changed. FEZ is a special
territory defined outside the customs territory of the Republic of Armenia, where business
activity is carried out in accordance with the features defined by law. Free economic zones
have been created in many countries and their number is growing. They differ depending
on the country's economic development and international trade level of specialization and
other factors. There has been a lot of research on FEZs around the world, especially in
countries with rich experience. Meanwhile, Armenia's experience in creating FEZs is very
little studied. However, in our opinion, the study of this problem is very important in
terms of identifying existing problems and obstacles, advantages and disadvantages, as
well as the efficiency for our country.
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LALhSU QUUMUr3uL
Shbwbivwlpwt hwpduinnid,

puljuipudphuiyr, 3-pn hnipu

urpNSnNUrdnhk3fe-h QUMrUSUUL Lknuvuurvere
<U3uusuuh <ULrUMESNhe-3NhLNRY

Chduwpwnbp.  Yppupppnwpdnye, phpppl, pinlstrt, ondjw-
ih Yuwpepuiguignid, duybibtiq

dbnopti opowiltinid, hwdwpfuwphuyghti wnnidny, quipquignid £ wuypnid pdught
wpdnypp. Uwpnply wdpnne wyfuwphnd hwqupwdnp, Gl ns dhjhnbiugnp nnpunptiinh
bapnprudulin B Guipuwpnd wyu pdughti towtiibph Jbe: <uwpuwdnp JbGpunuwpdp,
wiintdGbuybipy, JG6& npulip U whljugnitingeywll b hwligbghinid: Cunp thnpdwagbiptibn
Gwpdnd G, np pinlisbibip b hwpwlihg inbfutininghwitipp Ypwypuybt wipnyniiwpbnni-
pynitipn U pptiwtiutibpp, gnwtibph hwdnqdwdp' hwdwpfuwphughtt dhtiwtivwljuts Fp-
ppwll Gupnn E oqipugnpdty Gphupnnwipndnyeli pp dwpypwdupwlut b nwqduwdwnuw-
Luwtr futinhptibpp nistyne hwdwp: bnuodbtiugtipd, niiliiugnd gl npwlwt, pb' pu-

guwuwluli npulinpmdllap, Ynhupipnuwindnypp pnnid £ Edngnighnli thnihnfunyeyniitiph
bwnuyhli hwdwlwpgnd:

<bwnlbiny wbnbluwwnjwlwu wbfuuninghwubph qupqugdwup' tlwwnd
tup, pb hus thnthnfunigyniuubiph b Gupwplynud gnpdwpwp ninpunp’ wnwy
nwubny, wjuwbu wuwsd, pYwiht muwnbunyeniup: Edwt wnbjuuninghwubpp L
hwdwguwugh wpwq punjwjunwip unp huwpwynpnieiniuubp Gu pudbnnud quip-
gqwgnn bpypubipht’ htonnieywdp Jhwutwuwine ginpw| pYwihtu Jhinnwiub-
ppu: 64 ndjwp b ywwlybpwgub hwdwotuwphwiht pywjht mbnbunyejniu
wnwug hwdwoluwphwiht pqwiht wpdnypeh: bul h"us pwihu wpdnyp’
wnwug qunuuhniyejwt wnwuduwhwwlnieyniiubph: Wuhupt' hwugnd Gup
wju qunwthwpht, np Yphwwnwpdnypubpp quwiny wyth wpnhwywu Gu
nwnunty:

Uphwwnwpdnypep pYwiht Ywd yhpunnw wpdnye k, npu wywhndywsd
gunuuwgpdwdp, husp gpbpb wuhtwp  nupdund Yendnwip Yud Ypluwyh
Sdwluubp: Swun Yphwywnnwnpdnypubip wywybunpnuwgywsd guugbp Gu' hhdu-
qwd pinYyskjiu wnbfuuninghwyh Jpw, nph dhongny abnp £ pbpdnwd wwwlybuw-
pnuwgny:

Unwoht Ynhwinwpdnyep, hhdujwsd pinbskjuh pw, phepnjhtt tp, npp
dhus opu owpnitwynwd | duw] wdbuwnmwpwdwsdp b wdbkuwwnpdbpwynpp:
Wuop Ywu hwqupwynp wypunpwupwiht Yphywmnwpdnypubip' wwppbp
gnpdwnnypubpnd L wnwuduwhwwnlnieniuubpny: “Fpwughg dh pwupup
phrepnhuh Yinuubp Yud §ninudnpnudubp Gu, hul dnwubpp” unp wpdnype-
ubip, npnup Jwnnigybp Bu gpnjhg: Uwlwju, oniuywluwt Juwhwwjwgdwt
wdbklwpwpdp gnigwuhou niup phegpnipup:
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B Cnljuh Juwhuwjwgnud

Yowwwinlbp 1. ppuppnuwpdnypubphp nijugh Yuwyppuwpugnidu UUL pnpuph
blunpdudp’' 2019 pduljuth tnjdpbph ppniyppudp!

Phrpnihtuh hphdpnud gunuynn pinYyshju inbluuninghwu twfuwwnbund £ dby
pinYy wbntlwwndnipywu hwdwpudpnud® dbYy dbqupwye punhwunp Swjwiny
gnpdwppubph dwupt: UGY pnyp duwynpnidp dhohund wbind £ 10 pnwk:
Piny onepwt dbwynpdnd £ hws gnpdwnnypeh’ Yphwwungpwdhly wnbfutunn-
ghwyh hwayht, npp pny| £ nwihu Ynnpuydnpbp ne ubpnub) mbnGlumynieniu
gnpdwppubiph Jwuht' dnunpwgpywd uwlunpn pinynud, jnipupwugnip hw-
onpnndz PnYy onpwih dhongny unbindwsd Yphwuwnwpdnypenp wywhwywudnd
E hwwny EGEGupnuwht npudwwwuwlubpnd: Snipwpwgnip ogunwgnp-
dnn wybjugn £ Juwwpnd onpwind’ twfunpn gnpdwpph Ynnwynpdwu
$niuhghwyh (hwao dniuyghwyh) dhongnd b wybjugund hwynpn oquwgnpdn-
nh hpwwwpwlwhtt pwuwiht' Ygbind 2newh Jtinght: Snpdwnph hpwybin
unwgnnp Yupnn £ unngb) fiEYunpnuwihu unnpugpnyggniuubpp djnw dwu-
uwlyhgubpht unyuwlwuwgubnt hwdwp: Uwwjwunud junwpywd gpunnd-
ubpp gnpdwppubph Jwuptu wupunhwn wybwund U dwdwuwugpuwlwu
Ywpgnd, pusp huwpwynpnyeiniu £ nwijhu dwutwlhhgubphtu hGwnbbine nphwug
hpwlwuwgdwut wnwug YEunpnuwgdwd gpwugdwt, pwuh np jnipupws-
inip JwutwYyhg unwundd £ pinly onpwih wwwékup, npp pbnuynd £ wywnn-
dwuwn YEpwny3: Snpwih dLwdnpdwu wju ulygpniupp gnpduwlwunid bpwofuw-
Ynpnud £ wufungbhniginiu gnpdwppubiph dwuht' wbnblwwnynieiniup pinjub-
nphg dbynid thnfubnt Yend thnpdbph ujundwdp:

Stnbkynipyniuubph  thnfjuwtwynuwip Yuwd wnwpwdnudp, ndjuijubpp fud
wlywmphyubpp Ynndbph dholt wnwug YEuwmpnuwlwu hofjuwunyeyuu ubpgpw-
Ynudp Gupwnpnuw k peer-to-peer (P2P) thnjuwuwlnudubp: Phepnhuph peer-to-
peer thnfuwuwlnwubpt wnwehu wugwd dnuwnp gnpdtight hwuwpwlynyeywu
dbg 2009 pqwlywuht' dbwynpbiny Yphwywnwpdnyph unp nwpwopowu: Peer-

! https://coinmarketcap.com/
2 Cron6os M. U., "Bonpocki akoHomuku”, 2018, N2 6, c. 134.
3 https://enlightngo.org/post/7242
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to-peer-p wd P2P-p wwwlybunpnuwgywsd dninbignud £ gniguwpbpnud wu-
hwwtbph L judpbph dholt thnfuhwpwpbpniegniuubph ujwwdwdp: Uju dninb-
gnuiu ogquwgnpdynid £ hwdwlwnpghsubpnud, guugbpnid (Peer-to-peer dwi)-
tph thnfuwuwynud), huswybu twb wpdnyph wnlwnph dee (Yphpwnnw| wpdnype-
ubin): fFJwhu peer-to-peer gwugnid jnipwpwgnip oginynn (wnbuwlwunpbiu)
gwugh hwdwndbp ubthwwuwwmbp b ubpnpnn £ Uju nbuwlh gwugp Yupnn
E oquuwgnpdyb gpbpt wdbu wbuwlh wbnbluwwndnipjwu Yuwd dwybph -
fjuwtwydwu gnpdpupwgh hwdwp:

Npuk YEunpnuwlwu pwuly sh ennuipynud Yud hwuwnwwnmnid phppnjhun:
$nfjuwpbup' nuw unbindynd £ hwdwlwpgswihu ghiubpwgdwsd gnpdpupwgh’
dwjuhugh dhongny: <hduwlwu 2wpdwnhplt wuwuntt duwl k Geb nnip
pinYy Gp (ndnwd (npwt hwuubine hwdwnp wuhpwdbon £ own hwodwpYuwihu
hgnpnipinty, pw)g (nWyYbng hbnn nnp Jupdwunpynid bp phepnhund) U og-
wwgnpdnu Tor (wuwunwu nhunwplhs), huwpwydnp £ dbnp pbpbp phepnht’
dhwiugqwdwju wlwuntt duwny®:

Wuwhuny' Ypnhwywnwnpdnypubipp hwugbgunud Gu EYnynighntu thnhntunt-
pintuubph Jdwpwiht hwdwlwnpgnud: Uwluwju, huswybu jnipupwtgnip Gplnype,
wjuwbu £ Ypnpwywnwnpdnypu niuh hp npujuiu b pugwuwywiu npulinpned-
ubipp: Pnpdbup wnwuduwgub] Yphwwnwnpdnypeh wnwybniejniuubpp b pb-
pnipyniuubtipp’ ubipnpnnh whuwulyniuhg:

Lwdwwwunwuluwl inbnbluwwndnyeyut wywlwu
Chign ogunuignndnud hwuwrl:{wumpjnhshmd et ek
Uwwybunpnuwgnud Pwpap nhuly' h hwohy quwht wuljwjniunyejwu
Uhowqquijht dwlwpnwyny oguwgnpdnud  Lbpnpnuiubiph db6é nhuybp
Uhgunpnwdtwnubiph pwgwlw)nyeniu Lwjunpbu sh punniuynwd
Ubuwhdwuwdhwy gnpdwppubip Ywwwpbine  Y6wpnwiubiph wudbpwnwpébihnyeniu
huwpwynpnieniu (huwpwynp sk hwlwnwpab yéwpnwp)
Snpdwnpubiph uwwnwpdwl wpwgnyeniu =

Uppwwnwpdnypubpp nplpgh wbwmwywu Jwpduh Ynndhg Yupgwynp-
dwt sku Gupwplyynud: Pnjuwpdtipp duwydnpynid £ wnwowpyph b wywhwugwp-
Yph Jdhongny, htnbwpwp' wmwppbip gnpdnutbp Ywpnn Gu wanb npw Jpw:
Uu wdbup hbunlbwupnd wnwowgnn wmwwwunwubph d&§ obnnuiubpu b
hpbug htpehu Bu dEdwgunid Yphwuwmnwpdnypubpnud ubpnpnwdubp Yuwnwpb-
(Nt nhulyp:

Qnjnipgntu niubu Yphwwnnwpdnyeh wnlinpwihu hwppwlubph wwppbp
ibuwYyubp, npnup gunuynid Gu wmwppbp Gpypubpnid, husp hwugbgund £ ho-
fuwunieiniuubiph Ynnihg Yupquynpdwt bwlwu wwppbpnyeniuubph’ hwdw-
wwwwufuwlwpwp wwppbp Yuunuubp oquiwgnpdnnubph W pulybpniyeniu-
ubiph hwdwp:

! https://www.investopedia.com/terms/p/ptop.asp
2 https://ccoingossip.com/advantages-and-disadvantages-of-cryptocurrency/
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ghh

;. — ghbh

Yowwwinlybkp 2. Phppnihbp thnpuwpdbph punpuanidubp UU'G pnpuph

Uljunpdudp 2013 poulputh wiyphihg 2020 pduwluith hntadup
puljud dudwbuwlpuhunpuwidnnf

Pnpdbup hwulwuw] b Yuwmwpb] Ggpwlwgnieniuubp wju Jwuhu, pb
Unpwwnwpdnypl hugwbu Yupnn b oquby quipgugnn tpypubiphu, huswhuht
Cwjwuwmwuh <wupwwbiwnyenitu £, punniidbp upwug Ynndhg b niubuwg
quingugnty:

1. hupyuwghuyhg funiuwhbne dhong

Cwwn Yuwnwywpnipiniuubp yunnd Gu, np pwpdp guwép Jupnn £ nunb-
uwlhwu b unghwwywu wybiphs hGwnbwupubp nwbuw: Yphwwnwpdnyep
Yuwpnn £ wju Jbpgubp hp Jipwhuynnniejwt mwy' ubplujwgubing wypuun-
pwup wju Bpypubph hwdwp, npnbn pwpdp £ hudyughwh dwlwpnwlp:
Phepnihup b wippnhup qupqugnn wju Bpypubipnud Yphuunwnpdnye nhpw-
wbwnnubphu huwpwynpnyeintt Gu rwhu funtwhbine Gpypnd inhpnn hud-
pwghwihg: Uwlwyu, hwodh wnubind, np Yphwyunnwpdnypubph quwép W
quwuynwip Yupny Gu nt wudbpwhuybih, Yupnn Gup Bgpuwgub), np npwup
ny dhan Yupnn Bu dwoélyb; hudpwghwu: Hpw hwdwp wbnp b hwdbdwnbg
Unhwwnwpdnyph quwiht tinthnfunieyniiipp ndjwy Bpyph npwdwdwplw-
1hu pwnwpwwuntpjwu hbwn:

2. Ldwqbglty pnpwbiupbpiptinh wpdtipp

Tpwdwlwu  thnjuwugnudubph  gppw; hwdwlwpgnd  hnfuwugnwdubp
Ywwwpbint hwdwp hwplwdnp £ ogundby dhounpn  dwnwinieiniuubphg,
npnup, hwduwpbiny Jowpubp nt quudnwiubp, fwwbu pwpdpwgund Gu udwu
gnpdwpph wpdbpp: Wn dwnwjnyeintuubphg Gu Western Union-p, Money
Gram-p, Uni Transfer-p W wyu: Yppwywnwnpdnyph dhongny npwdwlwu thn-
fuwtgnuiutiph ghup Yupnn £ Yupndy hebigdby, hugwbu bwle nudyl) dhowqquw-
1hu npwdwlwt thnfuwugnd unwuwint hwdwp wywhwugynn Ykbbpp?: Uw-

! https://coinmarketcap.com/currencies/bitcoin/
2 https://medium.com/the-mission/how-cryptocurrency-can-help-developing-countries-2a720192ba6a
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Yuwyu, Yphwywnnwpdnyeh oguwgnpdnudp ng dhoun Yupnn k owywnhdw) nwppb-
nwy thuby” h hwahy pwpép nhulh:

Cwjwunwuh <wupwwbwnniejwu opbuunpnipniund Yphwwnwndnyeh
dwuhu hwwnny hpwdwywu Yupguynpnuubp syw, pwyg, ognybny punhw-
unip ppwdwlwu Juwpguwynpnudubphg, Yupnn Gup hwulwuw] npw hpwyw-
Ywt upquyhtuwyp:

L Yeumpnuwlwu pwulh nhppnpngnudu wiu £, np <wjwunwuh <wi-
pwwbwnnyejwu huwtvwlwu hwdwlwnpgp wbwp £ gbpd duw Yphwunnwp-
dnypubiph htivn nplk wnugnipiniuhg’ dhush Yupgqwynpdwu dubp gunubp: Cun
Cwjwuwmwuh <wupwwbwnyewt npng hpwywlwt Yuwpgwydnpnudubph' Yphw-
wmnwpdnypep sh Ywpnn jhubp wpdnyewht wpdbpubp hwdwpynn gnyph nb-
uwl! b ny k| wpdbpenine,? uwluwju npn2 Gpypubpnwd (Bwwynuhw, YEpdwipw,
Spwuupw, Ywtwnw, Ujunpwijhw) nw oquwgnpdynd £ npwbu wpdnyp
Ywd wpdbpnine:

bl Yphwwnwnpdnypt opbuunpnpbu punniudwd sk b hwdwwwwnwu-
fuwtu Yuwpguynpnudubp sniup, uwlwiu Yupnn § fJupwub] nunbunigjuu quip-
gwgdwl hwpgnud: Ujunbin wuhpwdbion § Yuplnpbp Gpyph unghw-intnb-
uwljwu hdwlp b hwuhwuw), pb ndpbp Yupnn Bu ubpnpnudubp Yunwpb
Uphwinnwpdnypubpnd:

Cuwn <L puwlsnipjw YEuuwdwlwpnwyh hhduwlwtu unghwi-intnbuw-
Ywu gnigwuhgubiph 2017 pwlwuh wdjwiubph' dhoht wduwywu wudwuw-
Ywu woluwwnmwdwpép Yuqdby £ 177817 npwd: 6Y pwuh np Yphwwnnwpdnyeh
qubpp Yuwpny Yepwny nmwwnmwudnd Gu, quwdp b guwuynwdp wuljwuluwmnb-
ubih Bu, Yupdnuw bd' << punwpwghubph dGdwdwutnipniup swhwgpgndwd
sh (hup gnuiwpubp ubpnub] ppwunw: Pnfuwpbup’ ubpnpnuubp Yupnn bu
Ywuwnwpb gnpdwpwp ninpunp ubplujwgnighsubpp:

Ujuniwdbuwjuhy, nignud BU wnwuduwgub] dh pwuh ninpunubp, npunbn,
Yupdnud Bd, bywwmwwhwpdwp £ Yphwywnwpdnyph ogunwgnpdnidp:

1. Swbpuyht ninpp

Uphwwnwpdnyph oguwgnpdnuwip fubjugh wwjdwuwgpwiht wpdwuw-
gpnipjwl hhdpny, pny; Yuw unbndt] wdbh pwiwughly b wwywlbunpn-
uwgywsd wyuwydwuwgpwiht hwdwluwpg®: Ywnwdwpniypywt dowlws dpwgpb-
np Yupnn Bu wwhyby pinlstiu uyinud, hush gunphhy wuhuwn Yhubu dpwg-
ptph thnthnfunwp b YEndnuip: Wuwhund' hwupwihu ninpnh Yugqdwybpyni-
pintuubtpp huwpwynpnipintu Yuwu yepwhulybine ybunwwwu dhongubph og-
twgnpddwu Gnwuwlp, huswbu twb ywypwpbnt Ynnnwwyghwih nbu:

2. $npp b dhohti phqliu

PUI-ubpu wnusynwd Gu wyuwhup fuunhpubiph, huswhuhp Gu Phuwtuw-
Ynpnudp, gnpdniubiniejw opowtwlyh purguiunudp b gnpdniubingeywt hbwn
Yuwwyws Jdwpnwiubpp: Pwulwihtu gnpdhpubiph dwuwskihnipjwu pugwluynt-
pIntup upwug fuwuqupnud £ dwutiwlgbp hwdwguwphwiht wnlinpht: Yphw-
wnwndnyph dhongny Mpesa-h, BitPesa-h L. Nebeus-h Udwt hwppwlubpp Yw-
pnn GU wnwownpyb Yphwywnnwowlgnn thnfjuwnnyeniuubp thnpp L dhohu

! «Updnipwiht jupgwydnpdwt b wpdnyewiht ypwhulynnnyesjwu dwuhtu» opbuph 3-pn hnndwé:
2 £ pwnwpwghwlwt opbuugnph 146-pn hnnwd:
3 https://medium.com/the-mission/how-cryptocurrency-can-help-developing-countries-2a720192ba6a
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ninpnubph wnbwnpwlwuubphtu: Wu hwppwlubpt wnwowpynd Gu Yppwinn-
wndnyph pwuljwiht dwnwjniejniuubp poowiht hbnwfunuh hwybwdubph
dhongny: <bnwhwnnpnwygniejwu wju duhu hwennyby £ hwuubp onyugh
owwn wybh b pwihwugbihnipjwt, pwtu pwulwihu dwnwjnyeniuubpu Gu:
dnnwuwup uwl, np Yphwwnwpdnyph oqguugnpddwdp Ywpnn | ujwgbgybg
wnpwuudpbpnubph wpdbpp: SEnwywu wpwnwnpnnubpp Yupnn Gu ubub) gin-
pw| dunwdk| ubpdniddwu b wpunwhwudwt wnnwing, hush 2unphhy Yqupgqu-
uw dhowqqwiht wnlinnipp:

3. Uuwybpliq

2018 pywlwuhu, «Unynh Spnuy» Ynugbnup b odbnuluwu «Odupw
(abip» pulbpniejwu hbwn hwdwwnbn, <wjwunwunw pwgybg Yppwunndwjuhug
$bpdw, npp bwwunwlu £ Cwjwunmwup nmbnuywibp hwdwwwwnwuluwy pwp-
inbqnud: Uwjuhugp nddwp b pwpn gnpdpupwg B Ugfuwphph npn2 Juwypbpnd
nw twl 2wwn pwuly k. Yuwpnn b wpdbuw dkY phepnihup quh dh dwup, npp
unyt phpepnhtup unwunw £ pwg onijuynd: Yphwywndwjuhugh Yuplnpw-
ghyu fuunhpubphg £ Eubpgquwpryniuwybnnyeiniup, pwuph np dwjuhugh hw-
dwp oguwgnpdynn wbuwpwpwunbipp Eubpquwwp Bu: <Gnbwpwp' Yphywnn-
dwjuphugp uywwnwlwhwpdwp £ YEuwnpnuwgub wiu Gpypubpnud, npunbn
wybh Edwu Gu Eubpgbunhly nbunipuubpp: Yphwwndwjuhugh $Epdw Yu uwl
Ypwuwwunid, npwnbin 1 4wn-u 2nipg 2087,8 npwd L, huly dbp hwupwwbnni-
pjntunid 1 Ydwn-u gbipkyp 46,2, huy ghobipp 36,2 npwd £ Wuhupt' dbp hwu-
pwwbwnipgniunud wybh phs Swiuubpny Ywpnn k hpwlwuwgyb dwiuhug:

Udthnihbind uobd, np Yphwyunnwpdnypep qupquuwine wybih dbd hbnw-
ulwpubp niup wju GBpypubpnud, npnbn duwynpdwsd b wpdbpnrbpnud ubp-
npndubp uwwpbine dowlynypenp, Yphwywnwpdnyeh oguwgnpdnuip ubpw-
nnwd £ wwppbp hwndwdubp (gnpdwpwp ninpwn, ginfuwiugndubph hwdw-
Ywng, hwupwiht hwwnywsd), npubinpynid | viwppbp dubpny' npybu wpdnype,
Jéwpwiht hwdwlwpg, wpdbenine, Yuwwpynn gnpdwppubph unwunwp-
mwgnip hwuby £ pwpép dwlwpnwyh, ne ybnngeniup ywnpwuwn £ ophtiw-
Ywuwgubnt, depwhulybint b ogquiwgnpdbint win nbuuninghwubpp: Swynp,
dbp hwupwwbunnieiniunad (wjunpbtu nwpwdJws sk ubpnpnuiubp Yuwnwpbing
dowynypep: Ywpdnd B, np qupgugnuip Bplwpwdwdybn punye Yyph,
hwwwwbu, np d&d nhulbp | ywpniwynws: Uwluwyu, sdnnwtwlp dwjuhug
dbpdwyh, UA-ubph W hwupwihu ninpunp dwuht, npnup, huwpwynp k£, hbnw-
uljwpwyhu (hubu ny dhwju Ypnpwwnwnpdnyph qupqugdwt, wjl nunbuwlwu
npn2 fuunhpubpht N tiwne hwpgnid:

Ypwljwunipyniu

1. Cron6os M. U., Bonpocbl skoHomuku, 2018, Ne 6.

2. «Updnipwjhu Yupquynpdwt b wpdnypwihtu yapwhuynnniejwu dwuhu» opkuph
3-pn hnnws:

3. << punuwpwghwlwu opbuugpph 146-pn hnnwsd:

! http://tsarukyan.am/3684.html
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Cwybywsdubp

https://coinmarketcap.com/

https://enlightngo.org/post/7242

https://www.investopedia.com/terms/p/ptop.asp
https://ccoingossip.com/advantages-and-disadvantages-of-cryptocurrency/
https://coinmarketcap.com/currencies/bitcoin/
https://medium.com/the-mission/how-cryptocurrency-can-help-developing-countries-
2a720192baba

7. http://tsarukyan.am/3684.html

o0 s wN e

NONUTA TACNAPAH
@PunaHcosbili yuyem, 6akanaspuam,
3-ii vype

MEPCMEKTUBbLI PA3BUTUA KPUNTOBANIOTHI B PECNYBJIMKE APMEHUA

KnioueBble cnosa: kpunmosamoma, 6umkoiin, bnokyelH, mad-
HUH2, DbIHOYHAA KANUMANU3ayus

B nocnepHee Bpema LuudpoBan BantoTa pasBUBaeTcA B rnobanbHoM macluTabe. Jlronm
BKNAAbIBAIOT ThICAYM, ECNIM HE MUIIMOHBI JONNAPOB B 3TU uudposble 3Hakn. OpHako Bo3-
MOMHOe BO3BpalLeHUe NPUBOAUT K BONbLIOMY PUCKY M HecTabuibHocT. MHorue skcnep-
Tbl MONAraroT, Y10 GIOKYENH U CBA3AHHbIE C HWM TEXHONOMMM paspyllaT MpPOMbILLINEH-
HOCTb, (DMHAHCHI, @ LPYrMe CHMTAlOT, YTO MUPOBaA (PMHAHCOBAA 3NUTa MOMET UCMOMNb30-
BaTb KPUMTOBANOTY ANIA PELLEHWA CBOUX TaKTUHECKWX W BOEHHbIX 3afad. OfHako Kak ¢
MONOMMUTENBHBIMM, TaK U C OTPULATENBHBIMM TPOABIEHUAMM KPUMTOBANKOTA MPUHOCKT
5BOJIFOLMOHHbIE U3MEHEHUA B MIATEMHOMN CUCTEME.

LOLITA GASPARYAN
3rd Year, Bachelor's Degree,
Financial Accounting

PROSPECTS FOR THE DEVELOPMENT OF CRYPTOCURRENCY IN THE
REPUBLIC OF ARMENIA

Key words: cryptocurrency, bitcoin, block chain, mining,
market capitalization

Recently, the digital currency has been developing on a global scale. People are
investing thousands if not millions of dollars in these digital signs. However, return leads
to greater risk and instability. Many experts believe that block chain and related
technologies will destroy industry, finance, others believe that the global financial elite can
use cryptocurrency to solve its tactical and military problems. However, with both positive
and negative manifestations, the cryptocurrency brings evolutionary changes in the
payment system.
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cn1kr QuUMUr3uy
Shtwbiubibn, pwlwjudphunp,
1-hlb Ynipu

Lu3utLLh UNULNJYUIrNhe-3UlL LeMPHPUUL
<hPULURLYPME <L-NRU

Chduwpwnbp.  ubiph wuwhndwgnpnieynil, wwwhndw-
gnwiljuati pljipnyaynili, wuywhndwnpp,
wwwhniuwagpnn, npuly, wwywhnduagpulub
outh, uiwypipupugnid

Ywlph wuwwhndwagpnuepuwlti ptliinnyeiniiiinp,  thulgnd plipGunyegwti fungnp
bapnpnntibp, <<&md pwgwluynid Gu: thw wunp@uwnbbpti e quipquigdwtl hbnw-
Uljwnptlipnh Jpw wannn gnpdnbibiinti wpppwgnius G wyu hnpdwdnd: Lhphuywgdws
Gu lywbph wwwhndwagpnyegwll fnyggniils ne nwiubpp, nphulip yuwbiph wwpwhndugpni-
pywl nbuypmd: Lwl puupdwé G hwdbdwipwlpwtibn Lhipdugh <wbpwwbipnyepwt
wwwhndwanpuwljwl ontyugh htp:

Lywuph wywhnjwqpnipjuu Enipyniup

Ywuph wwwhndwgpnieiniup (wyunthbin' YU) wywhnjwgpwybwph nh-
dwg wwwhnjwgpnnh Ynndhg bpwotupph wpwdwnpnwu £ Jéwpbine www-
hnjwnppht Jwd upw Ynndhg todwd wudhu npwdwlwu gndwp wwwhnyw-
gpywd wush dwhywtu Ywd npnowlh tnwphph hwutbnt nbypnui®:

Lwdwdwju «Uwywhndugpnipjut b wywhnwgpuwlwu gnpdniubiniejw
dwuhu» << opbkuph 1-hu gjfuh 7-pn hnnjwdh 4-pn Yhwnh' YU-h nuubipu bu.?

1) Ywuph wwywhnjwgpnipiniup, npp ubpwnnd £ puybgniejwt, dwh-
Juu, [pwlybgnyejuu b, dhwdwdwuwy, dwhywlu wwwhndwgpnieniuubpn,
wunthwnbuwn,

2) wdnwiunipjwu, Suunh wwywhnjwgpnype)niup,

3) ubkpnpnwwiht wlwnpyubphu uwynn wwywhnjwgpnieyniup,

4) Jwdwynp Ynunwlwihu YEuuwpenawlwihu dhongubiph fuwnwywnpnidp,

5) mnunht wwywhnqwgpnye)niup,

6) Juwuwhuwwih hwnnigdwt wwywhndwgpnientu:

<L wwwhnduwgpuljul pblibpnieinibbibnp («Mnugnuuppuwipu UpdGlpus,
«htugn UpdGupw», «Maun blpnipwbus, «UpdGupw bipnipwibus, «Lwhph bu-
onipwiiuy, «Uhp blonipwbuy)  bepluynid dunpmignid. &b dhuyglr ns uuwbtiph
wiwwhnywagpnipywll Swnuynysynitiin:

Lupl | uwl uok), np «Uwywhndwgpnigjuwu b wywhnjwgpulwu gnp-
oniubnipiwt  dwupu» <L opbupnd wwwhnjwgpulwu pulybpnieiniuubpp
hpwyniup sniubt dJhwdwdwuwly gpwnybnt Yyuwuph U ny Yjuwuph wwywhndw-
gpnupjniuubipny:

! Uwwhndwgpwlwt gnpd, nw. dknuwply, Ly 137:
2 «&& opbupp wwwhndwgpnipjut b wwwhnjwgpwlwu gnpdniubngejwt Jwuht», 2007 .

wwphih 9
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Uwwhnjuqgpynn nhulyp Yuwuph wywhnjugpnipyjwt ywpwgwynd

Yuwuph wwwhnwgpniejwlt  wwpwguwind  wwywhnjwgpynn  nhulyp
dwpnyuwipu Ywuph wbnnnyeginiut £, W nhuly £ hwunhuwund ns b dwhp, wy
npw nbnh niubuwnt dwdwuwp:

Lywuph wywhnjwqgpnieniup npny Eplpubpnd

Rwpgqugwd ontljwubpnud YU wpwdwnpnn puybpnieyniuubpp wunbunt-
pIwl tunonp ubipnpnnubip Gu: Uhugl YU-h wpwnnuwgpbph hwudunwip (2007 fe.
unp opbuph (bdhwdwdwuwl, Ywuph U ns Wwuph wwywhnjwgpnientu hpw-
Ywuwgubnt ppwyniup sniubuwine dwuht) punniunwihg hbnn) <<-nd gnp-
onud Ep Yywuph wwwhndwgpnyeiniu, npp Jugdnd bp wwywhndwgpulwi one-
Ywih Swnwynipyniuubph dnwn 1%-p: Nwunwuwuhpbup npn2 Bpypubph wwwhn-
Jugpwlwu ontjuiubp:

em B0 EH
GBS 753 7 o7
el [FE B93

715 785
589 589 Ll

7215 G948 5284
7140 779 5781 5405 5049

3063 2006 4202

oen BBm Sso Eam e BSE e B 528
2007 2008 3009 IMO 201 3013 IM3  I04  I0IS  IME  I0I7

= Euinntfin ninwounot m Lwngpoo s L g
Yowwwwnlbp 2. GQuubiph wwypwhnduwgpnipul duubwpwdhup (diy dpn)

huswybu wnbuund Gup, Yuwuph wwwhnjwgpwybwpubpp npno Bpynpub-
pnud huljuwywlwu wnnlnu Gu Jugdnid:

Nwnwuwuppbiup Lhindwih wywhnjwgpuwlwt, dwutwynpuwbu® Yuu-
ph wwywhnjwgpnipjwu ontljwu: Skuubup, ph hus hwpwpbpwlgnien niubu
wwwhnjugpwybwpubpp b wwywhnjugpwlwu puybpnipiniuubph Ynndhg
wnpqwsd thnfuhwwnnignuiubpp:

Life insurance benefits paid to
insurads imillon EUR)

Life insurance premiums (million
EUR

Yowuljwp 1. Uywhndugpunféwpubph Yowuljwp 2. Uywhnduwqpduwd wi-
rhdp Lhpduynid dwhg J6wpdwd thnfuhw-
ymgmdbbiph swthp
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SYowulwn 1-p gnyg £ mwhu wwywhnjwugpwydbwpubph phyp Lhndwnid:
Epb nwpdubup AMD, www Yuwmwgyh dnwn 132 dhihwpn 500 dhihnu ppuwd:

SYowulwnp 2-p gnyg b nwhu wywhndugpqwsd wudwug Jawpdwsd thnju-
hwwnnignudubiph swihp: Gpb nwnwiuwuhpbup 2018 . wpmyniupubipp, www
Yunbuubup, np 250 dhihnt Gypn wwywhnjuwgpwydbwphg punwdbup 125 dp-
(hnut k thnfuhwunnigyb; Uuwgwsd gnidwpp (hwuwd Swiuubkpp), ubpnpnud Yuw-
wmwpbny mwppbp $huwtvwyut wlwmhydubpnd, Yupbih £ unwuwg hulujw-
Yuwu Glwdnun:

Epbt hwibdwwbup << L Lhndwih puwlsniypjwt unghw-inunbuwlywu
ypbwlp, www Yunbuubup, np hindughubpu niubu puwdwpwnp dhongubp Yjwu-
ph wwwhnwgpwddwpubp wwine hwdwn, hul <<-nud, Gpb hwoyh wnubup
wwpwwnpp YEuuwpenawlwihu $nunp b duwgwd pninp Jéwpnuwiubpp, Jup-
Yujhu wywpwwynpniejntuubpp, www Yunbuubup, np dnnndnipnp ywpquwbu
h Jhtwyh sk Yuuph wywhnjugpuddwpubp dndbine Lhndwl, nwibuwing
thnppwpehy puwlsnyeyniu, Jupnnwgb) £ munbuwwbu hgnp Gpyhp nwnuwg:
Ubp Gpyph wouwphwgpwlwt nhppp unyuwbu tywuwnwynp sk, sniukup on-
Jujhu ninhubp, Gplwpeninhu sh gnpdnud: Ujuhupt' puwlsniygjut unghwy-
nunbuwlwtu ypdwyp unyuwbu waqnbghly gnpdnu k:

Lhwnduwih puwlsnipjwu phyp 2019 . npniejudp 2.759.627 L, <L puwl-
snypjwil phyp 2019 p. 3-pn Gnwdujwlyh wduiubpny’ 2961400: Ubkp bpyph
puwlgnipjwt phyp 200 hwqupny  wybih £ Lhunduih - puwlsnipgnihg
(2965000-2760000=205000): ££ qpwnywdnipjwt dwlwpnwyp 47.9% &, wj-
uhupl' gpunyquwdubpp dnnwynpwwbu 964200 Lu:

Nunwiuwuppbup dhoht woluwwmwdwpdbpp: <<-nid dhoht wgtuwnw-
Jwpdp dnwn 180000 npwd k, Yywuph dhoht wlinnnieyniup 2018 . wyjjwub-
pny' 75.9 wwph, huly Lhndwynid dhoht wotuwwmwywpdp dnn 700000 npwd
E, Ywuph dhoht wbinnnieyniup’ 75.8%

LYwwnwpbup wwnq hwodwplubp: Grb << gpunywsd puwlsnipjwu 30%-p
(964200*30/100=289260) wwwhnjwgph hp Ywupp' wduwlwu Jéwnpbiny hp
wotuwwmwywpdh 2%-p (180000*2/100=3600) (hwywnpyp Ywwwnpbup dhoht
w2tuwwmwywpény), wyw dbY wmwpnd jhwdwpwgpdh 2npg 12 dhihwpn 496
dhthnu npwd (289260*3600*12)=12,496,032000): <wlwpwgpwd gnidwph
30%-p (7,810,020) (nnjwpny, 1$=480AMD), utipnpnid Juunwpbiiny << wbiwnw-
Ywu Gplupwdwdlbn wwpunwwndubpnid 30 wwph dwdlbnny, Gupwnpbup'
8% wwpbljwu Eywdwnwpbpnyejwdp, dwdlybnp pwtwne ywhhtu Ynisbuwup
oning 78,881,202$ gnidwp (FV = 7810020 = 1.08%"):

Ujdd hwdbdwwnbup LL b <<€ wwwhnjwgpniejut dwuhU opbupubpp:
Ept {L-nid dhliunyt wwwhndugpwlwu puybpniegnitt hpwynwup  snitup
dhwdwdwuwl qpwnybnt Yuuph L ns Wwuph wwwhnwgpniejntuubpng,
www Lhnjuwynud opbupt wy £ Ujuinbn pugwnniejudp wiu ns fjuuph www-
hnwgpwlwu pulbpnipniuubph, npnup niubu Yuwuph wwwhnjwgpniejwu
Juybp wwjdwuwgpbn, hpwyniup niubtu Yuwmwpbine hpbug ywpunwynpni-
piniuubipp dhusk wyn wwjdwuwgpbph wwpunp W hpwyniup sniubu dhush
2004 . hniudwpp 1-p Yupdwsd win wwdwuwgnpbpp Gpluwpwdagbine huswbu

! Unpynipubipp’ www.armstat.am L www.statistica.com
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uwl wju BU bGpypubpp, npnup opbupny ppwyniup niubtu dhwdwdwuwl
gpwnybnt Wwuph U ns Yuuph wwywhnjwgpnipgniuubpny, Lhndwinid unyu-
wbu niubu npw hpwyniupp:

Lhundwjnid wwwhnjwgpnipjwt dwuht opbupny $haghwlwu wudp sh
utnwund thnfuhwwnnignud, Gpb nunwwywpuyb | YuiujuwdnwdJwd wpwpph
hwdwp (gnypwjht, wnlunph, $huwuuubph, hwoquuwhnyeguu b Jpbdwlw-
gpnipjwt hbn juwdws Jupswywu hpwjwuwfunnuiubnp), swpwowhnud |
pupwdhong, pniuwynp, hngbdbn nbnbp, wiynhng b wyu? << opbupnid udwu
Ybwn ubpwndws sk:

Lhunduwih €wupwwbwnypiwt opbiupp wwwhndjuwgpnipjw dwupht wybih
pungpyniu £ pt wywhnugpwlwu pulbipnipniuutiph, pE wwwhndwnhp-
ubiph hwdwp unbndtind hnfuowhwybn ywpdwuubp: Wu quuhs nd £ hwo-
nhuwunu uwl Jjnw puwgudunubpnd b injuuywlgdws b npwiug hbw:
Uwwhndwnhpp, hdwuwinyd, np thnfjuhwwnignd sh unwuwne 11-pn hnndw-
ond ugdwd hpwwhuwfunnuubpu hpwlwuwgubine nbwypnud, wybih phs 2w-
hwgpgndwd Yhup npwup Juwwnpbine: {<&-nwd pbpph £ bwl otwpbpypjw
wwwhnjugpwlwu puybpneeniuubph dwuhu opbupp: Geb opbupny uwh-
dwudwd |hubp, np onwpbpypw wwywhndugpwlwu pulybpnyeiniup, npu hp
tpyph opbiuph hwdwdwiu' hpwyniup niuh Ywuph L ny Ywuph wwwhnw-
gpnypntt hpwwuwgubint, <<-nd unyuwbu Yniubuw bdwu hpwyniup, wwjw,
hwjwuwlwu E, np tdwuwwhy wywhnjugpuwlwu puybpnipniuubpp dwu-
uwdjnintip Ypwgbu <L-nud:

Bpb {L-nd unbndybu YU puybpnipiniuubp b ocdwunwynyentu sunw-
uwt whwniejwl Ynndhg, hwonnniejwu hwutbint hwjwuwlwunieniuu wyb-
lh thnpp Yihuh: Uh 2wpp Gpypubipnad whunnuegniut wyuwhuh qnpdhpubip £ Yyh-
pwnnud, npnup fjupwund Gu YU qupgqugndp: Mbwp £ Yunwpb] unpupuw-
pneinlutbp wnwownyynn dwnwniejniuubph hwpgnud:

Ophuwl' Vwjpwnud, unp wdnutwgwsd qnygbiphu whwnyejniup tnpwdw-
npnid £ 10 hwquwp Gypn gnwdwp, beb yepohtubpu wywjdwuwghp Gu Juwbi
LUU-hg oqunybnt hwdwp, b wyn gnwdwpp thnfjuwugynid £ gnygh hweyhu: Mw-
Yhumwund Jw wwwhnjwgpniejnitu pwnglytinhg (Cancer protection plan),
pwpdpwgnyt Yppenientu utnwtwint wwwhnwgpnieiniu (Assured Education
plan), npph nbwpnid dunnubph Jéwpwd gndwphg dbwdnpdwsd thwebeh dp-
ongubipu ninnynud Gu Bpbfuwih pupdpwgnyu Yppniyejntt unwuwn (Juwnpdw-
Jéwnh dnddwiup)®:

<unyuwuwnwunwd dbYy ywydwuwgpny upbih hpwlhwuwgubp Gpyne wudh
wwwhnjwgpnipiniu (Two lives in one contract), dhihwyhuubpnud gnpdnud E All
in one (AIA) wwwhnjwgpwlwu wwydwuwgph wbuwlp, nph hwdwdwit® dh
pwuh wwywhnwgpwlwu nhulbp (ndpwtun ywwmwhwpubp, hwodwunwdni-
pintu, dwup hhjwunnipniuubp, Junudwd dwh) wwywhnduagpynd Gu dby
wwdwuwgpny*:

! Unpynipp’ «Lhinduih <wupwwbinnyejw opbitipp wwywhndwgpnyejwt Jwuht»' 2003 e. ubiw-
wbidpbiph 18-pu, 1-hu gifup 8-nnp hnnwdh 1-htu L 2-pn Ybwnbin:

2 Lnyu wnbnnd, 1-hu gjfup 11-pr hnnwd:

S Unpynipp’ https://www. jubileelife.com/

4 www.philamlife.com
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Uh owpp Bpypubpnd wwywhnugpwyddwpubph swihp uwhdwubne dw-
dwuwl hwoyht U wnuynid wndjw) wudh wduwuwu Glwdnunubpp:

Nwnuiuwuppbing mwppbp Gpypubph wwywhnwgpuwwu ontljwu W dw-
wnigynn Swnuwjnipyniubbipp’ Yupbh £ hwdnqyby, np <<-nwd skt wipdbg b sbu
wpynud wjuwyhuh pwtp, npnup Yupwubu YU qupgqugnuip: Unwowpynid bGd
hGwlub| npn2 Bpypubph oppuwyhu L Juwwpbp dh swpp thnihntunieniuubp
«Uwwhndugpnipjuwu b wwywhnugpuuwu gnpdniubngejut  dwupu» <LK
opbupnd’ wwywhnJwgpwlwu pulbpnyeiniuutiphu pnywwnpbiing Jhwdwdw-
uwly hpwhwuwgub] Yuuph b ns wuph wwywhnjwgpnieiniu, husp Yhwu-
gbiguph Sdwluubiph Ypdwwndwu: Pwgh wyn, << wywhnugpwlywu 6 puybpne-
pinwubkpu b wpnbu huly dwutwghnwgwsd Bu wwywhndugpnyeiwt puwqu-
Junnud b ghnbu, pb np wpdbpnebpu Gu wybh dGnunne: Unwownpynd bd
uwl wwywhnugpwddwpubph ubpnpndubphg unwgywd Blwdnh npnawyh
wnynu wuwppbpwpwnp thnfjuwugh] wwywhndunph hwodht' huwpwynpnieniu
wnwny wju oguwgnpdbint, pwuh np puwlsnipintul wyjuop niuh $huwtiuwlw
fuunphpubp: Ywd YU wywypdwuwghp Yupbinig hbunn ugdwd wudht nw) hwp-
Ywjhtu wpwnunipgniuubp npnoawlyh dwdwuwwhwundwsdh hwdwp (Bupwn-
ptup' hhug wwpph dwdytinny), wwywhnjugpwddwpubpp vwhdwub] puwn
dwpnywug BYwdnunubiph, wjupupt’ Yhpwnb| wjuyhuh Jdhongubip, npnup
dwpnyuwug Yowhwgpgnbiu: Npwbu phpwhuwiht funWp' wnwowpynid Gd puwn-
npbl Gphnwuwpnnieywup U nwnduwuhplp upwtu hnignn fuunhpubpp: Uh
owpnp Bphunwuwpnubp, h yhdwyh shubing Jéwpbne nudwu Juipén, qplydnid
Gu pwpdpwgnyu Ypenyeiniu utwtuwint huwpwynpnyesiniuhg: Npwbugh nw
hGwnwquwjnd jutinhp snwnuw Sunnubph L upwug Bpbluwubph hwdwp, Yupb-
(h & hbwub Mwlyhunwuh oppuwyhtu L ubpnub] «Uwywhnduwgpjwsd Yppnt-
[eInLtu» dpwaghpp (Assured Education Plan):

Gqpwlwgnipniu

Nwnuiuwuppbing wju Gpypubph thnpép, npunbn Yuwu Yuwiuph wywhnw-
gpnyzwu pulybpnuyegniuubp, Yupbh £ qup wiu Ggpuugnyejwu, np npw hw-
dwp wbwp  juwhwwjwgdwu pwpép dwlhwpnuly: << wywhnjwgpulw
ontjwl nbn dLwydnpdwt thnynd £ Ywpdnd B4, np Yuuph wywhndwgpnt-
plwl qupgqugdwt hwdwp sfwt bywunwynp wwjdwuubp: Pugh wn, <<
puwlysnipjwt  unghw-tnunbuwlwu Jupqudphtwlyp unyuwbu twwuwmwynp
sk, W wyn wwwnbwnny k| Ywuph wwywhndwgpniejwu ywhwiugwply syuw:

Uw uwlb puwlsnipjwu ppwgblwdniypywu fuunhp: Ywwwpbing npng
hwpgnuiubp << puwlsnypywu oppwuwlynd’ Blw wiu Bgpuwlwgnuyejwu, np
dbp puwlsnypywt dEdwdwutngeiniup qunwidwp sniuh Ywuph wwwhndw-
gpnipjwl dwupu:

Yywuph wuwhnwgpnipiniu ubpnubine hwdwnp, twiu b wnwy, whwp k
pwpbwyb] puwlsnipjuu unghwj-nunbuwwu Yupgquyphtwlyp, tywuwmwynp
wuwjdwuubp unbndb] wwwhnJwgpwlwu onilwih qupgugdwt hwdwp, [Nk
hpwgbywdnipywu juunhpp, huswybu uwlb Yuwwwpb] Unpwpwpnieniuubp
wnwwnlyynn dwnwjnipjniuubph 2powtwyned:
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unuu arranr3uu
Stuipbuwahynipynil, pulupudphuwip,
4-pn ymipu

orqutruyuu a3nhusLStsUNhe3UL
<hULURLAPLENE LL-NRU

Lhduwpwnbp. opqubiwlwl gninuiptipbunysynil, hnnuiht
nbumpulibn, opquiiuljwitl wwipwipywtyne-
rlip, ubpiphpplurgnud, U0

Whiwnpwitipnid niumdbiwuppdly Gl opquiiwlyulti ggninuaptpbunyeaywilr Enisynitip,
wnwdbnipiniiibnp, bwunpwlilibpp, jtinhptibpp U uipwpdly G4 Ggpwhwbgnidbp:
Ubiplhuywgdwé Gt opquibnuljuwll wpipunpuitiph swhnpnohstilbnp, inbinti ne nbpp oniuwi-
e Whuwpwitiph bwygunpuilyli £ puugwhwyinly opguitiulywt gninuiptupbuneywitl hhd-
twpatinpptibinp <ugwupuwbh <wbpwwbpnyayniinid:

Ubpwénieymit. <<-nud gyninunuwnbuntpeiniup fungnp b gbpwlw inuunb-
uwlwu Gjnin £, niunp Yuplinp nbp niuh Gpyph unghw-inunbuwlwu hpwyp-
dwlyp pwpbwydwu b wwywhnddwu gnpdnid: 2wpqugwd giniquinunbunt-
pjwu sunphhy’ huwpwynp £ wywhndb Gpyph wwpbuwhu wudunwugnye)nt-
up: Udblh dbd owhnype unwuwiny, puwlsnypywtu Ywphpubpp b ywhwto-
dniupubpp pwywpwpbine tywnwyny wphbunwlwu pniuwphdhluwwnubpp
ubppwihwugbight gyninununbuwlwu onljw’ nwunwn puwjpwtiind uywnnnh
wnnnonteintup: Pwqdwehy Gpypubpnd wjwunwlwi, gyniwntnmbunyejuwup
gnigpupwg, qupguuntd £ opguuwlwt gninuwnmunbunyeiniup: dbpohuu wp-
tmwnpniejwt junwyjwpdwu dhwutwwiu hwdwlwpg E, npp lupwunud b wd-
pwwunnw £ wnnng wgpntynhwdwlwpgp, wn pynd’ YEuuwpwqiwquunt-
pintup, YGuuwpwuwlhwu opowihnybpp W hnnp YEuuwpwuwlwu wYynhyni-
piniupt: Wu dhundwsd b gyninununbuwlu wpnwnpuuph nunbuwlwi sw-
hwybwnnyeniup puwwywhwwuwlwu hphduwpuunhpubph hbwn gniquiygbincu:
Upryniupnud, gqyninununbuwlwt nbuniputbpp oqunwugnpdynud Bu nwghnuwg
L unbndynd £ EYynnghwwybu dwpnip wpnwnpwup: Opquuwlwi gqniqw-
wnunbunipniut wnwohtu wugwd <<L-nd ubkpYuwywgyby £ 2002 pqwlwuhu:
Opquuwlwu gjninununbunipjut wpunwnpniypjwu punhwuny  hnnwunw-
pwdpp 2012 pywlwuht Yugind Ep 19000 htYyunwp, npp ubpwnnd £ hwyjwu-
nwgpywd gininuintunbuwlwu nt Juiph hwjwph wwpwsdpubp ne wugnuw-
1hu nbwh opgqwuwlwu hnnbip?:

LUhdwjwYwu hnthnfunipntuubpp hwdwofuwphwphu dwpunwhpwybp Gu
w2fuwphh pninp Gpypubph Yugnit quipqugdwu hwdwp, W wjunbn wbnhu |
dbopbint]’ «Uwnwdh'p gqnpwy, gnpdh’n |nyuwp» (Think global, act local) hwywnuh
wpwwhwjnnipniup, npu wju nbwpnd Lowtwynud £ wwppbp vniwpwdw-
opowulbpnud Bpypwgnpdwlwu hwdwlwpgbph YEuuwpwuwwuwgnud, EYyn-

! MGL/LUN Ynnbipu wihdbuwnwphnwh hwuduwdnnny, 2007:

2 Yupphujwu L., «{<-nwd opguitiwlwit onlywh ubpyw hpwydhGwp, futinhpubipt ne htuwpwyn-
pnipnutbinpy, ££ gjninwnuwnbiunyejwt bwuwpwnht Yhg hwuwpwlywlwu funphpnh
02.11.2016 e.-h uhuwnh gtiynwg:



40

£MSL NRQL 39-MT LUSUTrRUL

(hghwgnwd ni punquiund, npnup uywuwnbine Gu Jhypnyihdwywlwu, www
gnpw| thnthntunieniuubph denddwuu nt yepwlwuqudwup, pwuh np dhow-
Jujph EYyninghwgnwip wudh, wuhwwh b hwuwpwynysyuu  Eyninghwlwu
dinwdnnnipjut hEinbwupt B

Vwubiwgpipulywtt gpuiljutingeguwitl wtiuuply, 2009 pdwlwuhg opquitiw-
Jwu gninununbunyejwu ninpnp Yupgqwynpynud £ pun «<< opbupp op-
gwluwlwu gyninununbunyeywt Jwuht» hpwywlwu wywh: Opkupnud ubp-
Yujwgywd Bu opquuwlwu gyniquntunbunypywt Juwpdwu hpwdwlwu hhd-
pbpp, opquiuwlwt gyniquinunbuniypywl by ogunwgnpdynn hhduwlwu hwu-
Yugnipntuubpp, ulygpniupubpp, npnpunh ybnwlwu Yupguynpnwip, opguw-
uwlhwu gninuununbuwluu wpnwnpwuph dwluodwup b wwypwupwopow-
uwnnipjwup ubpluwjwgynn hhduwywu wywhwuoubipp W puwqwywnnid wb-
wmwlwl wowlgnipiniup?:

Lwpdnid BT ninpunp gluwynp fuunhpubiphg dbyp <<-nd opquitiwlwu
gjninwinuwnbiuntpjwt dwuht nbnblwwndnewt ywlwut b <pduwlwu nb-
nGlwwnywlwu wnpnip £ EYynundhlugh twuwpwpniypiwu Yupkoh hwdwuww-
wmwufuwt pwdund mbnunpuwd' «Opguwuwlwu gyninununbuniyejwl ninb-
gnygp», npp wwwgnpyby £ 2018 pdwlwuht’ MYY4-h Ynndhg' 2015 pqwlywuhu
nwwgpywsd «Training Manual for Organic Agriculture»-h hhdwu Jpw: dbpohu
tmwphubpphu hGnwgnunigniuubp 6 uwnwpyb| opquitwluu gjninuinuntb-
unipjw dwupt, << Jhdwlwugpwlwu Yndhwnbu Jbpndnyeiniuubp sh Juwnw-
pnud ninpunh ybpwpbpywg:

Ubpnnwpwbnysynit: Munwiuwuppnyeiniup Juwnwpdb) £ Gplypnpnwghu
wyjwubiph hhdwu Yypw:

LGipwgnipnipguitl wprynitipbin b pbbwpynef. Opquiwlwu  gyninw-
nuwmbunpjwt tywwwlu £ gninuntunbuwlwu nbungppuubph wpnniuwybun
Junwywpdwu dhongny twywuwnby gjninumnunbunipjut ninpunp uniuntejwu
wdpwwundwup: Opgquwuwlwt gyninuntnbunyeiwt Juyntunyentup punljw-
gwd E nunbuwlw, tYyninghwywu b unghwpulwu twywunwlubphg (hwyb-
Jud 1)3:

<nnh pbpphniegnitup gyninuintnbunyeiwt wpwmwnpnnulwunyeywu hhd-
uwlwu gpwydwluwuu E: Ny 6hon Jupdwu hbnmbwupny hnnwjhtu nGunipuubpp
nbgpwnwgynd Gu: <nnbph nbgpwnwghwu dbp Gplypnd wnwolwhbpp
fuunpp £ hwdwpdnud (hwdbdws 2): Hegpunugywsd Gu hwdwpynwd wyu hn-
nGpp, npnup dwpnnt ninquiih Ywd wunipquyh wgnbgniejwdp Ynpgpbp Gu
hpbug uygpuwlwu wumbuwywu wpdbpp, pugwuwwiu wnpnip Gu 2powlu
dhowdwyph hwdwnp*: Ukh wprynibwybun b nbigpwnwghwih Juufunwdp, pwu
wuwjpwpp hGwmbwupubph nbu:

Opquuwlwu gninuununbuniejut dby oquuwgnpdynid Bu wju hnnbpp,
npnup bpbp wwph qbpd Bu duwgb] phdhwlwu dhongubiph ogunwgnpdnidhg:
UbUuwhnwinwp, gndwnpp, pnstwnpp pwpbjwynd Bu hnnp Yuwnnigwdpp,

! bphgjwu U.4., Gphgnpyuu £.E., Opquiwlwu Gplypwgnpdnieywi hhdniwpubn. denuwnl, bn.,
2019:

2 «L&€ opbUupp opquiiwlwt gyninuiinunbiunyejw Jwuhti» <LMS, 2008.05.14/28(618), hnny. 451:

Opquwywt gyninwntinbuniejwt nintgnyg, 2018, ko 9:

4 Znnbiph Jbpwlwugqudwy wiwuwdnpnd b wbfuuninghwubph Yhpwnnwd, 2016:
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hwpuwnwgund Bu hnnp opquuwlwu unyebipny, pwpdpwgunud Gu pbpphnt-
pIwu dwlwpnuwyp: Sndwnpp wdbtwnwpwdwsd opquuwlw wwpwpnw-
unel k, hwunit gndwnpp wwpnibwlynd £ 0,5% wgnw, 0,25% $nudnp L
0,6% Jwihni: Wu (hwpdbp wwpwpumwunge £, hp dbe ywpniuwynwd £ py-
ubiph uttnwnnipjwu hwdwp wuhpwdbon hwdwpw pninp wwppbipp: <nnp
ghdwnpny wwpwpuwgubnt nbwpnd pwpdpwund £ ng dhwju mdjuy, wil
wuwwgw wwphubph unyt hnnudwund gwuynn dowlwpnyubph pppwngnti-
pintup: Fnsuwnpp pwpdpwndbp, wpwg ubpgnpdnn b jwy NWdYnn opquiiw-
Jwlu wywpwpwnwunye £, npunbn utunuwwppbph ywpniiwyniejnuu wybih
oww L, pwu gndwnpp dbg: Uu wwpniuwynid £ 1,6% wqgnw, 1,5% $nudnp b
0,8% Yuwhnw?:

2011 pwlwupu <wjwuwmwuntd unbndyby £ hwi-unpybquljwu hwdwwnbn
«Hwuwy pulbipnyeyniupy’ ONYUYO PRL-u, npp qpwnynud £ opquiuwlwu
pwihnuubiph bpwdowldwdp' thnfuwlybpwbind npwup wwpwnbuwl opgw-
twhwu YEuuwsdshu wwpwpwmwuniebph W hnnp pwpbuyhsubph: Upwnwnpnt-
pintup hhdudwsd £ puwlwu gnpdpupwgutiph Jpw' uywwnwly niubuwing thw-
ybnt ptwwwhwwiuwlwu onpwt b jupwubint wupwihnt wpwmwnpniyenLup.
Yuih$npuhwhwl Ywpdhp npnbiph dhongny opquiiwlut pwthnutbiph Ytpw-
dowynwdhg uwgynn dwpnip Yuuwhnwinwp hhdp £ pwnund mwpwnbuwl
opquwuwlwu wwpwpuwwyniypbph unwgdwiu hwdwnp, npnup hpbug uutunw-
wmwppbph hwpnwn ugdny pwpbiugnid hnnp hwwnwuhsubpp, pwpépwg-
unud pbppwunynieiniup b hpdunyhu wwywhnynwd pnyubph wnnne wéu nu
qupqugntdp®:

Wuwhuny' <<-nwd hnnwjhtu nbunipuubiph pwpbjwydwu hwdwp wuhpw-
dbown k oquiwgnpdb| opquuwlwu wwpwpumwuynyebp, npnug wpnniuwyb-
wnyentup wuwydwuwynpdwd b inunbunipniuntd wgpnunbjutpyuywiu hwdw-
thp dhongwnnidubiph Yhpwndwdp: <nnbph pwpbwddwt jwwgnyt dbpenn-
ubphg dbyp obGpdwiht dowlynudu k, nph wpryniupnd dBS puwtwlnipjudp
wwppbp Juwuwwnniubp b dnpwfuninbp Gu nguswund: Uuhpwdbion b wuwwhn-
gti hnnbiph bwwwwlwhu oguwgnpdniip’ nbigpwnwgnuihg funwwdbint
hwdwp, Juwwpbugnpdt hnnbph wwhwwunyewu, oquwgnpddwt whwnw-
Ywu ytpwhuynnnieniup:

L opquuwluwu gyninuntnbunipjwt duwynpdwt b qupgqugdwu
gnpdnd upunpwgnyu nbpwlwwmwpnd niuh 2002-hu hhdudwd «EYngnp»
pulGpnieiniup: «EYnginpp» opquitwlwu gyninuwwnumnbunipjwu U utunwdebp-
ph wpwmwnpnipjwt hwjwunwgpdwu dhowqquihtt Gwuwsnid niubignn dwp-
dhu L, npp hwdwwwwwufuwund £ ISO Guide 65-hu b EN 45011-ht: <wjwu-
wmwgpdwt hpwynttp unwgb) b gbpdwiwlwu «DAP» Juwqdwlybpwniejw
Ynnihg' U onlyuih hwdwp: «Eynginpu» wpnnuwgpnd £ hwdwdwju GYpw-
dhnipjwu opkuunpnipjwt (EU Regulations 834/2007, 889/2008 L 1235/2008
hwdwpdbp), CyhGgupwlwt opgquwuwywu gjninuwnuwmbuniejuwu  opbkuph
(SWISS Organic Farming Ordinance equivalence), UUL gyninnbwywpunwdbumnp
«Uqquihtu opqwuwlwu dpwagph» (USDANOP 7 CFR 205), dwutuwynp «Sphu

! Qbpdwuhwih pungejwt ywhwwunyejwt dhnysyniu, nabu.am
2 {nnbph wunnwipbpnyejwt pwpbiwdnd wjgbgnpdnyejwu hwdwp, agroecoarm.com
3 orwaco.am
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Unylwu» unmwunwpwh b wypwupwuswuh nt Uhowggquwihu wnnnowwwhnt-
pjwu  Juqdwybpwnipjwu «4nnbpu  wihdGumwpphnwh» (WHO/FAO Codex
Alimentarius)*:

Opquuwlwu gqninuntunbunyeniund ubpunphpphljugndp hwdwpygnud |
swihwquug Ywplnp gnpdpupwg, pwuph np wnwug npw wnelwnyejwu wp-
twnpnnu hpwyntup sniih dpbppp Juwdwnbnt Yud ubplwjwugubine nw npwbu
opquuwlwu wpwwnpwup: Upnwnpwupp Yupnn £ dwlusdb npwybu «opguu-
uwlwu», huswbu uwlb Ypbp ubpinpdhljugdw dwpduh wudwunwdp Jud uow-
ghpp L opquuwlwlt wpunwnpwuph hwdwwwwwuluwunyeyuu Uowup, beb
ubpwnhdhlwgdwt dwpdup Ywd upw Ynndhg dwuwswd ubpuinhbhlugdwu
wy| dwpdhuubpp Ynndhg ubpunpdhlugws opquitwlu dwgdwt pwnwnpw-
dwubipp hnudph Yonh wnudwqt 95%-u GU° pwgwnnipjwdp oph b wnh: Utw-
gwd 5% pwnuwnpwdwubpp whwp b pungpywsd hubu opquuwlwu gyninw-
munbunipjwtu dby pnyjwwnpbih b uwhdwuwduly pnywwnwpbih ynygebph wu-
Jwuwgwulnid: Culbpnipniuutipp, npnup qpwnynud Gu opquiuwlwt ubpd-
Uwpndnipjwdp, opquuwlwt wpunwnpwuph dwupwdwhu wnlnpny, Yunpnn
U unwtw] opquuwlywi hwjwumwgpnid?:

«Sphupwhu» wnwoht opgqwuwlwu ghubgnpdwlwu pulybpnyeniuu k
Lwjwuwnwuntd, npp 2016-hg, BYpwdhniejw wowlgnipjwdp, tpypnd quip-
gwgunud k£ opquuwlwu gyninuntnbunipniup: «Sphupwp» puybpnieniup
dbd uswuwlnipyntt £ tnwihu opguuwlwt ghunt wpwnwnpnipjwup' Yuplnpb-
Iny ng pb pwuwlp, wy npwlp, syhpwnbiny dwdwlwlwhhg quuqudwht
wpuwnpnipjwup punpn? wbluuninghwubp: Cuybpnyeiniup wwpblwu wp-
twnpntd £ 30 000 2h2, nph Ub§ dwut wpunwhwuynd k, hul £<-nd udwn-
ynud £ dwutwghwnwgywd fuwunyeubpnd: Ywdwnpnd wnlw £ «Sphuhwnp»
ghuhubph 9 wmbuwl?:

Ny wdpnnowlwu wndjwiubpny’ 2018 pqwlwuhu 64 winutw U 84 hwqunp
thwnp opgwuwlwu wpnwnpwup b wpnwhwudbp <wjwuwnwuhg' wybh pwu
185 dju npwd wnpdnnniejwdp*:

Opquuwlwup, h wwppbpnyeiniu wjwunwlwu  gninununmbuntejwt
wpunwnpwuph, Gpbp wuqud wybh uvtunupup £ Wou wuyunwug E wnnngni-
pjwu hwdwp, wybh swwn Jhwwdhuubp W hwupwiht wnbp £ ywpniswynid,
gbpd b Juwuwlwp pniuwphdhluwnibphg, npnup Jbpwdowlydwd utunw-
debppnud oqunwgnpdynud Bu npwybu utunwiht, hwdwihtu hwybnuiubp L Ynu-
ubpqwuwmubp, pwgh wn, wywhngnud £ dwpdup unpdw) pws, pupbuywun
wgnbgnientt ntuh dwpnnt punhwung wnnnonyejut ypw, oginuwljup £ hwwn-
Ywwbu Bpbluwubph hwdwn: Opquibiwljwtl wpgpwnpwbipt nibh wnnne jninw-
jht penittph wybih pupdp dwlwpnuwl, nph punphhd htwpwdnp £ wuypwpby
uniph hhdwbnnyeguit nbd, b hwljwopuhnuwinpbnh wybh punép dwljwpnuwly,
nph 2unphpy htiwpwinp £ wuwypwnly pungyinh nbd:

! Eyngnp opquiuwlwt ubipnh$hlwgdw dwpdht, wwonnuwlwi Yuw)p' ecoglobe.com

2 Opquiuwlwt gyninununbuwlwu wpunwnpwuph ubpunh$hlwgdwt ninbignyg, 2016:

3 Sphuhwh Ywunu Uyghubin, vayotsdzorwineroute.com / «Sphuhwnht» wnwowpynud b <wjwuwnw-
unwd wnwoht opgqwuwlwu ghuhubpp, banks.am

4 Cwwndwd gninununbunipiwi twiuwpwpniewlu thnpdwgbn Usnin Sphgnpwiuh hbin gqpny-
ghg, gastrovino.mediamax.am
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Opquuwlwu wpunwnpwuph wbuwlwupt, ujuwd pwpd dpgbphg L
pwuownbintuhg dhuslh wwwnpwuwnybihp ghupubp, wwupbnbu b wyu, wénud
wmwpbgunwph (hwybwsd 5 <<-nud uplnp opgquiuwwu wpdbonpwubnp):
Jdwbwnph ninhubpp wwppbp Gu, ubpwnw| wbnuiwu opguuwlwu onyw-
ubip, opquuwlwu fuwunypubp gniqujuwt fwd punwpwiht Juipbpnud, dw-
uwwwphwihu Jwdwnph Ybwnbp, Jwdwnp wudhswwbu dbpdwihg, opquiiw-
Jwlu wpwnwnpwuph wngwug wwwybpubp, uniybpdwplybnubp, nGunnpwu-
ubip b wyu: <wply § gk, np wjwunwywu gninuntnbuwlw wpnwnpwi-
ph ujuwundwdp quwihtu wwppbpnyeiniuu wdbih thnpp £ wju Gpypubpnid, np-
wnbn opqwuwlwu wpwwnpwupp hhduwlwund Jwdwnynd £ ungnpulwu
dpbpwht fuwunypubpnud: <<-nud opgqwtwlwlu wpnmwnpwup Judwnynid k
hpduwwunud dwutwghunwgywsd fluwunyeubpnud, hul opquitwlwu wpwnwn-
pwuph dJwutwghwnwgywd fluwunyeubpp twhuwwnbudwsd Bu pudwpwn swidhng
wnbnbluwgyws b qunnnitwl uywnnnubph hwdwp: P wwppbpnienu opgw-
uwwuh, wjwunwlwu gjninununbuwlwu debpph ghup sh ubpwnnid EYyn-
(hghwlwu dwppdwtu wpdbpp, pwgh win, opgwuwlwu gjninuwnumbunteiniup
wwhwugnud £ wybh swwmn wojuwwnnnubp b wotuwwmwuph yepwhuynnnyeniu,
hush htwnbwupny wnyw £ quuihtu wwppbpnieinu: Fuwihu wwppbpnieniun
wuwjdwuwynpwsd k twl opquuwlwu debpph tywwndwdp ontljujuluwu ww-
hwuownyh' ubpywjhu hwdbidwwnwpwp gwdn dwlwpnwyny: Npybu Wwhw-
ownpyh Jpw wgnnn gnpdnt’ nhrwpybup puwlsniejwu Bywdnunubipp (hwybj-
qws 3): Unnwwl 2-hg Gpund £ puwlsnipiw Blwdnunubph wéh dhund,
uwlwju wrynuwly 3-p thwuwnnd k, np <&-nwd Bywdnuntbpp pwsfudws Bu
wuhwjwuwpwswih, Jwulwynpwwbiu' 2013-2018 wwphubph Yupdwdpny
dhohuntd ng wnpwwnubpp Juqinw Gu punhwunip ptwlsniyeywt 71.6%-p, hul
wnpwwnubpp' 28.4%-p: Lnyu dwdwuwywhwwndwdnid wnpwwnnyejwu Ybphu
qSh dhoht uwhdwup wduwlwu 41042.5 << npwd k, nwwnh puwysnipjwu d6d
dwup ntbwy sk qubnt pwpdpnpul b pwulwpdtip wpnwnpwp:

Ugfuwphnd opquuwlwt wpumwnpwuph wwhwuowpyp wwpbgwnwnph
wybpwunud k, puwqdwphy Gpypubpnd ppwljwuwgynd Gu bwl uywnnnubph
hpwablydwu woluwwnmwupubp: <<-nwd, gwynp, hwupwihtu hpwgbynw sh hpw-
Juwuwgynud, whwwlwunpbu fupwudwtu wojuwwnmwupubp s&u Juunmwpynd:
Pwqgdwpehy Gu nbwpbpp, Gpp wpnwnpwuph ypw wnlw £ Bnbp «EYyn», «<Phn»,
«Opquuwlwy, «EYyninghwwbu dwpnip wpnwnpwup» Yend Jwluonudubpp’
wyblh pwpap ght uwhdwubne hwdwp: Wpryniupnud, wupwpblupntd dpguy-
gnipjwu hbwmbwupny uwywnnnu pulunid  dnnpnipjw dbg: <£L-nud opquiiw-
Jwlu wpwmwnpwup uywnnnubGph wnwehtu hGwnwgnunnieiniup Juwwwpdby |
2005 pqwlywuhu <wjjwlwt opgquuwlwu gninwntnbuniypywu hhduwnpw-
dh Ynnuhg (AOAF 2006): Lhwnwgnunipjwl wpryntuptbpp gnyg Gu wnydbl, np
duwpnywug dh dwup hwydwsd k qub| opqutwyu wpunwnpwup, uwlwju wu-
nbnywy § dwluonidhg Ywd ubpunhbhlugdwt swhnpnohsubphgt:

Ubp opbpnud jwju tnwpwdnud Bu unwgh) gkubnpynpbu dnnhdhlugywsd
opqwuhquubp wwpniuwynn debppubpp, win huly ywntwnny wuhpwdbown k

! The Status and Potential of Organic Agriculture in Armenia / A background document for the
Greening Economics in the Eastern Neighbourhood ( EaP-GREEN) partnership programme 2015.
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hwuwntYy npwnpnyentt pupdub] wpnwnpwuph dwlusdwup: <wpy £ ugk, np
ghunuwlwuubpu wpnbu nfhyph Yurd gbup dbe ubplunnigh] Gu wpYnplyw-
Ywt dywt’ Ywpdpwiwh qbup, nph 2unphhy njhlp Gplwp dwdwuwy wwh-
wwunw £ pp wypwupwiht nbupp: Leplwnd unbndyb) £ U0 pnyubph
wybih pwu 120 wbuwl, (ophuwl’ unjw, Gghwwwgnpbu, pphud, nndhly, Jw-
pniug, [nthYy, gnpbu, Jupwndh|, pwdpwl, swpwph dwlunbn W wyu): Skub-
wnhlynpbu dLwynpywd opquiuhqd (F30) Ywd gbubinpynpbu dnnhdhlugywd
opgqwuhqu (FUO) wubiny' hwulwunwd Gup opquuhqd, nph gbunwnhwu wp-
hGunmwywunptu thnhnfuyby £ gbuwihu hudbubphwih dbGennubpny: Sbuwphu
thnihnfunigyniuubpp Yuwwpynd BU' ghnwlwu b tnunbuwluwt uywnwy-
ubiphg bGubny: Ypwiug pugwuwlwu wgnbgniypniutbpp pwgwhwynbine hw-
dwp Yuwwwpyby Gu pwuqdwehy thnpabip: Minw ghntwlwuubpp YEunwuhubph
ypw hpwlwuwgpb] Gu wuluwlu hbnwpuunient’ Yepwypbind 420 wwpnt-
uwlnn Ybpny: ®npdbph wprynipnid wwpqybg £, np YEunwuhubph d6d dwup
sh Jupnn ubpniun niubuwy, huswbu twl Yypohuubphu dnn hwpnuwpbpyb £
ninnigp: FEubnhynpbu dnnhphlugywsd dpbippubph hwbwluwlh ogunwgnps-
dwu htwnbwupny Ytunwuhubpp, npnup dudb bu, niubkgh) Bu dnunwghwubp'
anyybiny ubpniun pnnubine huwpwynpnieiniupg!: Sniljwu nnnnywd £ ny op-
gquuwlwu utunwdpbppny, hull F20 WwpniuwYynn utunwdpbpph hwéwluw-
Yh oguwgnpdniip tdwuwwnmhy wanbgnipiniu £ pnnund dwpnnt ypw: <b-
wbwpwp' <<-nd Subhnpywt ujwqdwu dhunnwdp ywydwuwdnpyws £ uwl
Jbpp uaywsd gnpdnuny (hwybywsd 1):

Cwpy £ ugk, np opquwuwlwu gninumnumnbunipjut qupgqugnwip tupw-
unwd E gqyninuyw nniphqip qupgugnuwip: Sniquljuts inniphqdp hwughuwnt
E gyninulyuu Juypnuwi: <wugquwnh wyu dup gpnuwgpohlubiphu b, hwwnwuwbu,
pwnwpwpuwlubphu pnyp £ wwjhu ghnbhpubp dbnp pbpbp gninuuu
wnunbunypwt Jupdwt  Jbpwpbpw), dwunpwuw]  gnupuununbuwlwt
dpbtippubiph wpwwnpnigjwup?: 2pnuw2pshlyp htwpwynpnyeinu £ niubund
othybnt mbnwwu hwdwjuph hbw, dwowlbnt wjwunwlwu wqquiht fun-
hwungp gqninuluu wwpdwuubpnud, phuswbu twl punniubine EYyninghwwbu
dwpnip uuniun: Nnpup dBdwdwyw) ubpnpnudubp sh ywhwugnwd, npwbu
ubipnpnn hwunbu £ quihu gniquptwyp: Fniquljuu wmniphgdh qupgqugnuip
dhwdwdwuwl Yuywunh dwupgbph hwdwswih qupqugdwup, gqpuwndudni-
pjwl wéhu U gyninbph unghwjwlwu fuunphpubph dendwgdwup:

Eqnwlwgnipinit: <<-nd opquilwwu  gyninnunbunieniuu niup 17
nwpdw wywwndnpgniu: <wdnqud B pskpp ghwbu wyn Jwupu: Sniqw-
inuwmbunipjwdp gpwnynnubpp nbn (hnght s6u ghnwlygnid opgquitwlwu gyni-
nwwnuwnbiunipjwu wnwybinieiniutubpp' swpniuwybing ogunwgnpdty pniuwph-
dhlwwtbp b vtunwihu hwybnwubp: Ywdwnph ninhubph ng wprynitwybin
pw2tunwip bu hwdwpnw B3 hhduwfuunhputiphg dbyp: <wy uywnnnubiph dh
dwup sh Gwtwsnd opquuwlwt wpinwnpwupp, 2wnbpu wunmbnuy Gu gb-
ubwhynpbu dnnhdhlugwd vtunwdpbpph ogunwgnpddwu hbunbiwupubnhg,
hul Blwdnunubph guwdp dwwpnulu opqutiwlwt wpwnwnpwupp pwpéuntd

! «Cwywunwth gjninuyuwt hwdwjuptbpnd wgpnybuuwpwqdwquunyegwt wwhwwuniyejwu b
ogunwgnpddwu dhongny YEtuwwwjdwuubph pwpbjwdnd» dpwgph wpryniupubn, 2016:
2 Qynuinuljwit wniphquh quipqugdwt dpwghp, nabu.am
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E wuhwuwubih uywnnnh hwdwp: Opgquuwlwu wpnwnpwuph o2ntwu qbipd
sk wupwpbtupng dpgulgnugniuhg, hugp Yywinud £ epwhulynn dwpdhutbph
wuhbunbnnulwunyeywu dwupu: £L-U sh oguwghpdnd hp nno ubpnidp
ninpwnh quipgqugdwu hwpgnud, dhusnbn opquiuwlwu gninuntnmbunipniuu
wnwownynd £ jwdwgnyt dwpnwuppwlwt pwuwalbp gnipununbuwlwu
wpumwnpwuph wpnwnpnipjwt hwdwp. hng wwubing punyejuu b wwywguw
ubipniunubiph Jwuht' unwuw| swhnyp:

Ypwljwunipyniu

1. bphgywu U. 4., Sphgnpjutu <. k., Opquuwlwu Gphypwagnpdniejwt hhdniuputin,
nu. &Gnuwpl, bp., 2019:

2. Opquuwlwu gyninuinuwnbuniejwu ninbtgnyg, 2018:

3. Opquwuwlwu gninuntunbuwlwu wpnmwnpwuph ubpunh$hlwgdwu ninbgnyg,
2016:

4. «Opquuwlwu gninwnumnbuntyeiwl dwuht» ££ opkupn:

5.« gyninulwt hwdwjupubipnud wgpnybuuwpwgdwqutniewu wywhwywunigjwu b
oguuwgnpddwu dhongny YEuuwwwydwuubph pwpbjwynud» dpwghn, 2016:

6. <nnbph ypwlywugudwu wjwuwynpnd b inbjuuninghwubph Yhpwnnid, 2016:

7. Ttwpphuywu L., <&nd opgqwitiwlwu ondyugh ubiplw hpwydhbwyp, uunhpubpp n
huwpwynpnuentuutipp, £ gyninumnuwnbuntyejwu bwfuwpwpht Yhg hwuwpwyw-
Ywu tunphpnh 02.11.2016 e.-h Uhuwnp gliynwg:

8. The Status and Potential of Organic Agriculture in Armenia / A background document
for the Greening Economics in the Eastern Neighbourhood (EaP-GREEN) partnership
programme 2015.

9. $yninwnuwnbuniejwu qupgqugdwu ninhubpp £<-nuwd, 2016:

10. Gtpdwuhwyh puniejwu wwhwwuniejwu dhnyeniu, nabu.am

11. orwaco.am

12. ecoglobe.com

13. armstat.am
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Unyniuwly 2
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Puwljwt wéd 5.1 4.6 4.1 3.5 3.6

Unpmipp'  <wgwuipwbih dhéwlwgpulyut grupbghpp. 2019

Luwbjwé 5
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e Uhpg L hwwnwwwnnin (pwnd, snpwgpwd, wywhwdnugyws, hinupbin, ubunwpubn, pdwb-
thpubn, Yhuwdbwpphwn tupnwbip b funwugnebn, 1IQF (hwnpwiht wpwg uwnbigyws), huswbiu,
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h uhuwnh gqbynyg:
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COHA TrPUropaH

Ororomuka, bakanaspuam, 4-i kypc
MPOBJIEMbl OPTAHUYECKOTO CENIbCKOIO XO3ANCTBA B PA

Kniouesbie cnosa: opeaHuyeckoe cenbcroe xossalicmao,
3eMe/ibHbie Pecypcbi, OpeaHuYecKue
ydobperus, cepmucpurayua, (MO

B paboTe 6b1nn nccnenoBaHbl CyLLHOCTD, NMPEUMYLLLECTBA, LLENK, 334341 OpraHUYECKoro
CENbCKOro XO3AUCTBa U CienaHbl BbiBofbI. [lpeacTaBneHbl KpUTEPUM, MECTO M POfib Opra-
HUYECKUX MPOLYKTOB Ha pbiHKe. Llenbto paboTbl ABnAeTcA BblABAEHUE Npobnem opraHu-
YECKOro CenbcKoro xo3ancTea B Pecnybnuke Apmerus.

SONA GRIGORIAN
4th Year, Bachelor's Degree, Economics

ISSUES OF ORGANIC AGRICULTURE IN THE RA

Key words: organic agriculture, land resources, organic
fertilizers, certification, GMO

In the present paper, the essence, advantages, goals and objectives of organic
agriculture are analysed conclusions are made. The criteria, place and role of organic
products in the market are presented. The aim of the research is to identify the problems
of organic agriculture in the Republic of Armenia.
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urvuv ruUa5J4nuU3ut
Stuipbuwahynipynil, pulupudphuwip,
4-pn ymipu

«SLSEUULUL <hTUUMNRE3NRL» WUU
MnLurhbRUShU3h <hufetMh2hU

Lhduwpwnbp.  nnpuphquighw, hhupbphgpu, nwghntiug-
wnuwuwippy uuwumdlibp, thnpuwndtip, nnu-
dwwnlughtl pwunwpuwljwibingeynil

LEypwgnipnipgniip upuipgnid § <&nud nnpuiphquughugh (nnpwipugivigdwti) gnp-
énn wipqbputipdp [pblpp, U nnpuphquighugh hhupbiphghup Gplinypp: Uwutwdnpu-
whu' iptupbuwdwpnn umippliljpbiiph wlppdbph Yud wdwbnblbiph nnuphqughwt
pugupndnid b npwbu upwbg Juppuqgdnd U hngtihiphy pbiljuygmidbulpnd npnpwilih §n-
pnwplibnhg  wwpwhndugpdbinge gutiynyagnis: thypwipldnid Eoiplapbuwdunnn unep-
jllyiptiiph” wqquypt wpdnyph thnpuwpdtiph thuipdwdp nwghntiug unwupphy uwu-
unwtilbpp b nnpuippquighuwgh pwpniiwlydnn puipdp dwlwpnuhp dhol wnlw Guiwp:
dbpghtihu uiplinpnipinitip nnpuiphquighuyh hhupbphqhup wunptwnbiph Japugdudp
nbnnpuphqughuyhti (wupwnnpupuibugdwbt) mnndwé npududwplughti punupw-
Lwhnyeynili dpwlibine dbo b <Gipuwqnipnuyapuill wipmynitiptibpp Jhyugnid Gu «ptipbuw-
buwtr hppuiswipnyayuwidpy  wuydwbiwdnpdwd nnpuphquighuyh hhupbiphghup, b wnur
swiplydnid § nbnnpuiphquighuyh <ndp+» dhgngunnidbliph hpwluwtiwgnid:

Lwju wnnwny, nnwphqughwu gnyg bt wwihu, b wlnpdubph Yud
wuwpunwynpnypiniuubph punhwung Swywnud nppwt Yohn nlubu wipunwpdnt-
pwihu dhongubipp!: Ywplnpynwd £ nnjwphqughwih nbd wywjpwpnid uwfuliw-
nwe quub] wju wwdwuwynpnn gnpdnuubpp L dowlyb] dhongunnidubp
ninnywsd npwug Yybpwgdwup: 1993 p.-hg <£L-nd npwdh ubpnpnuwip, gbpguw-
tp U npwdh tundwdp dwpnlwug wujunmwhnyesiniup uhygpuwynpbght nn-
(wnhqughwu, ulygpuwlwu thnynd' inunbuniejwu hpwlwu hwndwdnid, huy
wybih ny' 1996-1999 pr. nw funpugwy huwtuwlwu hwwndwdnd: Lbwn-
dquwdwdwihu opowuntd nnjwphqughwih dwwpnwyp pwpépwgb £, b dwy-
pninunbuwlut Juniunygyut wwydwuubpnud wju 2wpniuwynd £ pwpan
duwp Wu hwdwwnbpuwnnud, sbownp nubind wunbuwdwpnn  unipiGyunubph
Juppwadh Jpw, dJwutwynpuwwbu' ph husn”t Bu upwup twfuwwwwnynipniup
twihu wpdnypubphg npuk dEypu wybh 2ww, pwu djnwht, wuhpwdbon |
uwfubwnwy pwgwhuwjnb] wnyw nnjwphqughwih wuzpobihniejwu hwuqw-
dwupp: Nwuwnh hhduwlwtu fuunhpt £ pwgwwnpbp <<-nd wnljw npnjwphqu-
ghwjh hhupbphghup, ubpluwywgub] wjut Wwypdwuwynpnn hhduwlwu gnpdnu-
ubipp W nhrnwpyb huwpwynp dhongwnnuwubip' «yninpbine wnw wpgbjwudh
Edtywp: Uuhpwdbion | uwpu' ubpyuywgub) nnuphqughwih uwhdwudwu,
npw dwlwpnwlyh hwodupldwu b pungpldwu hwndwsdh wjuyhup depnnw-

P YR pugwunpulwlt  pwnwpwt, https://www.cba.am/Storage/AM/downloads/press-release/%D4%
B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5
%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6 . pdf


https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
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pwunipini, npu wnwytjwgnyuu Ypwgwinph nnwphqughwih hhupbphghuh
wwwdwnubipp: Uu wnnuiny, pbpkup GpYynt uwhdwundd:

UlwnhdJubph  hnfuwphundd, npp jutwnnnipywu dhongh  gnpdwnnyeh
dwuuwyph Ywd phy wugnwdu £ wgquih wpdnyphg wpwwpdnyphtt b wp-
dnyph thnfuwphund, npp wpdbph swihh W opowtwnniejwu dhongh gnpdw-
nnyph Jwuuwlyh Ywd |phy wugnuu b wqquihu wpdnyphg' wpnwpdnypht?:
Nwwnh Jupnn Gup wubl, np nnpuphqughwt nplk Ywd pninp hhduwlwu gnp-
swnnypubph Jdwutwlh Ywd ppy wugnwit £ wqquiht wpdnyphg wpun-
wpdnyphu: Lwju wnnuiny, nnjwphqughwt wqquiht wpdnyph uljuwndwdp
wwhwuownplyh tdwgnwitu b njwphqughwih Jbpindnipjut bywwnwyny Y-
pwnybp Gu twlb thnnh wwhwuswpyh wnpndbjughtu inbunieniuubpp, npnup
wnwohup oquwgnpdt Bu L. Shpwnup, % Ninwbpp' wynpundbith db ubpwnt-
(ny dhwyu 4 wlywhy' wqqwihu wpdnyp b wpnwpdnyp nu ppuugnyg wpunw-
hwjundwd wwpumwnndubp: Uju wbunipniup pwgwwnpnad |, ph hugne Bu npna
wlynhyubp wnwuduwund b uwmwpnd thnnh gnpdwnnye®: Cuwn UjEu hgbh
U Ennuupnn Lup-8Gjwph' nnjwnphqughwh funp ywwbwnubpp pwpudwd Gu
npwdwlwu b munbuwywu nwquwwh dby, huswbu twl wgquihtu huuwnp-
wmnunubph pny; Ynndbpnd, pwuh np nnuphqughwt ns wy hus £, pwu
wnunbuwdwpnn unipilynubiph nwghnuw] gwuyniejuwu npubnpnud’  hpbug
wwwhnduqgpbint hhybphudywghwihg*: Wu uwhdwunuwiu wybih gujnnu |
pungdnud fuunpph' wunbuwdwpnn unpjtynubiph Juppwagdnid pwpudwsd (h-
ubiint hwuquwdwupp: << YR hbwnwgnnnyeniubphg dbynd pwgwhwynynd
E, np wwpwwynpnipiniuubph nnuphqughwih  ywwéwnubpu  wpwwphu
gugnuiubipu tu W ubppht' wywnhdubiph (wjwunubiph) $huwtuwlywu nnwph-
qughwu: dbpohtu wunnuip hwunwwnb) £ Epnuupnn SbEpuwunbu Uphwup
Bpypubph dholt Yuwnwpwsd Ybpindnipjw dbe®: Upryniupnid hhduwynpynud &,
np punhwunip nnwphqughwih nwnwiuwuhpnygniup wuhpwdbonm £ uluby
nbghnbuwmubph wlwphJubph (wwunubph) nnuphqughwih nwnwduwuhpnt-
pintuhg: Gluking nnuwphqughwih Jbpp hhowwnwlyjws uwhdwunwiubphg b
YuwmwpJwsd tgpwhwugnudubiphg' npwbu nnjuwphqughwih dwlwpnuwyh quw-
hwwdwu gnigwuh2 nhunwpytup UWU<-h Ynndhg wnwowpydwd nnjwuphqu-
ghwjh gnigwuhan,® npp ubpyuwywgundd | wpunwpdnyeny wjwunubph nbuw-

—

Feige E. L., et al, Dollarization and euroization in transition countries: Currency substitution, asset
substitution, network externalities and irreversibility /Monetary Unions and Hard Pegs: Effects on
Trade, Financial Development, and Stability, Oxford University Press, New York and Oxford. 2004,
c. 303-319.

Calvo G. A., Vegh C., Currency substitution in developing countries: an introduction. 1992.

Girton L., Roper D., Theory and implications of currency substitution //Journal of Money, Credit
and Banking. 1981, 1. 13, Ne. 1, c. 12-30.

Yeyati, Mr Eduardo Levy, and Mr Alain Ize. Dollarization of financial intermediation: Causes and
policy implications. International Monetary Fund, 1998.

L YP woluwwnwupwiht hwunwenine' U$08/08-01:

Tnwpwjuwgdwt  swpdwnhpubpp  <wjwuwnwun, “Ywdwdwpluiht - pwnwpwlwuniejwu
Jupsnieyniu, Upthpubl Gwyupjuu, dwhwqtu Sphgnpjuu, hpuwwwpuwlydws ' «Pwupbp <<
YEunpnuwlwu pwulh», 2008, 2-pn, Gnwdujwly, <L YP, Ly 76-95:

Feige, Edgar L., and James W. Dean. Dollarization and euroization in transition countries: Currency
substitution, asset substitution, network externalities and irreversibility. Monetary Unions and Hard
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Ywpwp Yohnp M2x wgpbiquunh Jdb9' Diw: = FCD/M2x: Uju gnigwuhop phpw-
quwhwwn E nnuphqughwh dwwpnwyp' subipwnbing opowlwnnipjwu
dbe Ywufupy wpunwpdnye, uwluwiu Jepohupu hwodupydwu hbn Yuwydwsd
pwpnnipintuhg funwwihbint hwdwp ybpnhhgyup pwuwadbp wnwyb) uywnw-
Ywhwpdwp £ << YP-U nnuphqughwih dwiwpnuyp hwojwpynd £ hhug
wwppbp  nuinnniegniuubpng’ D1-D5: <Gwwgnuinypjwt  punhwunp hwdw-
wnbipuwnnid Ynhunwplbup D1 gnigwuhgp' nbghnbuwmubph wpunwpdnypwhu w-
Juunubph W tnnp quugdwdh hwpwpbpwlygnyeiniup: Yhpwnbing wuwn-
ghwyh dbennp, $hahluihg hhupbphghuh? iplinyep wpnhnbiny dGY wy
ophuwgwihnipjwl’ nnjwnphqughwih dpw' ptwplbup nnwphqughwh hhu-
pEphgqhu Juwwnbgnphwi: Uwlypninunmbuwwt wulwjniungeiniup, dwutwyn-
pwwbu' npnowlh dwdwuwlwhwnwdnd nunbiunieniund wnw hhwbp-
hudpgwghwt, wggqwiht wpdnypeh ubpnpnwp b npw ujuwwndwdp dwpnljwug
pny| Juunwhnipjniup, wunbuwdwpnn ungptyunubph’ ubthwlwu ppudwlwi
dhongubiph Jujniu qunnniiwynieniup wywhwwubint nwghnuw] dgunuip b
wqqwjphtu wpdnyph thnfuwpdbph nwunwunwdubpp b Yphuwhluwu wpdln-
pnwd/wndbtigpyndutipp dquwdwdwiht thnybpnud nnuwphqughwih wpdwww-
Yynpdwu, huy hbunwquynud hhupbphghuh wnwowgdwu hhduwlwlu gnpdnu-
ubpu Bu: Spwdwpwunpbu Bupwnpynd k, np ybpp pdupldwsd gnpdnuubph
ybpwgnuihg Yud pniywgnwihg hbnn nputg wpynipnd uygpuwydnpwd nn-
wphqughwt (bpuwtvwlwt) wbwp b twhwiobp L wnwowgnuwihg 20-25
wmuwph wug gpwugbp gwdp dwwpnuly: Uwlwu, pbl wwphubp hb dbp quw-
6h Juyniu b gwdp dwluwpnuyh, dhwdnpdwsd Yunit dwlpninunbuwlwu Jh-
dwlyh wwydwuubpnd, wjunuwdbuwgupy, $htwtvwywi, Jwutwdnpuwbu’
wdwunubph nnpwphqughwi pp wbknp sh ghgnud npuwdwjuwgdwup: Wuwh-
uny' gnpdnud | wpgbjwuhydh EpbYunp: Mwpgbint hwdwp, ph hus gnpdnuubip
Gu wnlw win EPEYnh hhdpnud, yephhobup nnjwphqughwjh uwhdwunwubpp:
Wuwhuny' Yupnn Gup wub), np pquwpywsd vwhdwunwiubph hhdpnid tnunb-
uwywpnn uniplwnubph guwuynipniuu | hpbug wywhndwgnpbine huwpwynp
nhulbtiphg, dwutwynpwwbiu' thnfuwpdbipwht tnwwnwundubiphg W hhwbp-
hudywghwjhg: MNthulhg funwwihnn wunbuwdwpnn unpiunubpp unyupuly
Eplwpwdwdlybn dwypnnunbuwlui Yuiniunggyut ywjdwuubpnud d6s Yuw-
plunpnyeintu Gu wwihu wpdnyewiht thnfuwpdbph nwwwwunwdubphu: Nwwnh,
npwbu wn npnonuiubph Jpw wgnnn hhduwwu gnpdnu, nhunwpybing gnfu-
wpdtiph mwwwunwubipp, wwpgbup ph h"ust £ ywydwuwydnpnid wyn npng-
dwu Gpp b wgnnud pnjwphqughwih dwlwpnuyph Jypw: Uu hwdwinbpumnd
wuhpwdbon £ nhwnwpybp wpdnipwiht hnfuwpdtph uywuynn gnthntunt-
pinutipp: <wng b wnwowund, ph huswyhuhtu Gu munbuwdwpnn unipbln-
ubiph uywunwubipp: Lwfu' hnnu Yuwwwpbiup Ynquhwnhy hngbipwuniyeywup:

Pegs: Effects on Trade, Financial Development, and Stability, Oxford University Press, New York
and Oxford (2004), 303-319.
https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual
/agreg.pdf?fbclid =IwAR 1790iTWejb6ezqzUynzQo-fFVKIEK3hnmSO2LIAussgFQqJCANMTOsMh4
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%
B6%D5%AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5
%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD

—

N


https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR%201790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR%201790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
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Wu hwppwynd hbnwgnunipiniuubpp Yuwwywd Gu hhannnyeywt, hudnp-
dwghwih, npwdwpwuwlwt dunwdnnnipeiwl, npnonwdubph JujwgdwU punnt-
uwlnyejwt hbwn: Nwnwduwuppbing Ywpp Mphppwdp hngblwup gnpdniubine-
pjwu hningpwhly dnnbip' wbuunw Gup, np npw wnwugpwiht qunwtwnpp
upwunud kp, np hhonnnipyniup b hdwninueyniuubpp wbnupwsudwd Bu ninbinp
nno dwlbpbuny, L dwuhwunwdubphg wuqwd npwup s&u yapwunwd:: Nwwnh
Yuwpnn Gup btgpwlwgub], np dwpnluwug, win pYnd’ nunbuwdwpnn unip-
JGYwnubpph pdwgwlwu gnpdpupwgubpnd wnwugpwiht bowuwlnyentt niup
hhonnnyeiniup, L npnonudubph ujwgdwu punniuwynyejwu Jpw gbpohuhu
wgnbgniejntuu whnbh £ Wu dwupt Jyugnd Bu twbe Epply Uuqubpp W &npg
LnniGuupbjup, npnup hpkug hhduwlywu npnyep hwdwpnd Bu Juppwgdwhu
inunbuwghwnnipjwt nhunwpynwip npybu Ynquhwhy hngbpwunyejwu §jnin:
Wuwhuny, Ybpwnwnuwinyg wunbuwdwpnn unipjlinubph thnfjuwpdbpwihu
uywunwiubpht, nhuwpybup npwiug nwghnuwj-wnwwwhy punyep: Wn
uywunwiubpp nwghntuw] Gu wjupwuny, np wnunbuwdwpnn unipynubpu
hptug fuuwnnnieniuubpt wjwunwnpbhu hhduynd GU wnwybjwgnyu og-
mwlwpnieiniu dbnp pbpbnt Ywd, np npnonwdubp Yujwgubhu wybih £ Yuw-
punpynd wuhwinh puywnwdubpnud, ujuqugnyu Ynpnwwnubp Ypbne nwghn-
Uw| nuwnnnipgniuubph ypw,? b upwg npno2dwt Jpw wgnnn gnpdnuubp Gu
uwl ugdwd gnpdpupwgh ypw wgnnn dh swpp nunbuwlwu gnigwuhoubp
(onhtwly’ quwéh uwwuynn dwhwpnwyp): Ujnw Ynndhg' wnwwwnhy (hwp-
dwpynn) U wjupwuny, np wyn uywunwubph ypw fwlwu wgnbgnipiniu Gu
niubund wugju dwdwuwwopswunid wjuwhuh gnigwuhoubph thnthntunt-
pintuubipp, huswhupp Gu hnfuwpdbph twwnwunuubpp W hupyughwu: enju-
wpdbph huwpwynp wwwnmwunwiubph uywunwdubpu unplGuinpy puyunuiub-
pnud Bu, npnup hbudnud Bu hinfuwpdbph wugw| dwdwuwlwhwndwdnd
npultnpws Juppwagdh Ypw: <pduybiny Ynquhwhy hngbpwunyeywu, Juppw-
gowjhu nunbuwghwniejwu Egpuwhwugnudubph b munbuwdwpnn unipybln-
ubph uywunwiubiph wnwwwhynyejwu hwugwdwuph Yypw' Yunpnn Gup bgpw-
Juwgub, np thnjuwpdbph wwwnwundubph ufuwdwdp uywunwiubpp b,
npwughg Juhujws, npudnd Ywd wpwnwpdnypny wdwun ubpnubine npngnudp
wwjdwuwynpwd Bu dwpnlwug hhonnnypjudp b «quwuybine nwghnuw)
gwulynipjwdp, dJwuuwynpwwbiu' ph hus punhwunip Jhnnwd £ gpwughi thnju-
wpdtipt wugju| dwdwtwlwhwwnwdnd: Ujuwhund' wlwun ubipnubijhu
nuwmbuwdwpnn unipEynubph wpdnipwiht Ynndunpnodwu hhdpnd upwg
nwghnuw-wnwwwhy uywunwubipt BU' uwywsd thnfuwnpdbiph nhuwdhlwih
hbwn: {<Gunwgnunyejwu hwdwp yepgqwsd § nnwp/npwd dhohu wduwlwu thn-
juwpdtiph swpdpupwgp: dbpohuhu 2003-2019 ee. dwdwuwlwihtu 2wpph
wjjwiubph b unyu dwdwuwwhwwndwdnud nniwphqughwih D1 gnigwuhsh
wnwiutiph hhdwu Jpw Yuwwpdby £ nbgpbupnu Jbpindngnit’ wwipgbnt
hwdwp Yw wpyn’p npnawlh Yuudwdnieiniu <<-nwd pnwip/npwd hnfuwp-

! https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%
BE_%D5%B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%
B5% D5%B8%D6%82%D5%B6

2 AsToHomos B.C., YenoBek B 3epkane akoHomuueckoii Teopun (Ouepk MCTopUM 3anajHoi 3KOHOMM-
yeckoid mbican). M., Hayka, 1993, 1. 174.


https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
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dbph wwwwunwdubph b nnuphqughwih dwlwpnwyh dhol, b huswbu Gu
thnfjuwpdbph wwwmwunwubpu wgnnd pnwphqughwih dwwpnwyh dedni-
pjwu Jpw: LbEpyuywgubup Jbpnidnyejwt wpmyniupubippt: Uuwhund' wwp-
qbint hwdwp, pb wpynp nnwphqughwih dhght wpdtiph thnthnfunipyniup
wwydwuwynpwd £ nnpup/npwd dhohtt wduwlwu thnfuwnpdbph thnthnfunt-
pjwdp, nhinwplbghup nputg dhole wnlw Ynnbywghnt uiwp: Ynntywghwh
gnpdwlhgp 0,612803057 Lk, npp thwuwnd k, np wnyw £ dhohtu Ywjudwdnt-
pinu: Nbgpbupwih F ypéwlwghpp (Significance F)=4.1%, gnyg k wwihu, np
unwgywd wpryniupubpp Jypdwlwgpnpbu vowuwlwih Bu: Ywwt wpunw-
hwyjnJwsd £ dnnwydnpwwbiu ninhn gdh hwjwuwpdwtu dhongny: Uuwhuny'
nbgpbuhnt Jbinwdnipjw wpryniupnid unwgywsd qnyquiht nbgpbuhwih hw-
Jwuwpnwiu k.
Y=0,103216998+0,000752689X:

1 npudny npwdh thnfuwpdtiph wybjugnidp (Ywd npwdh wpdtgpynidp)
0,075 wnynuwjht Yewnnd wybjugunid § wpwmwpdnipwiht wjwunubph dwu-
uwpwdhup thnnph quugywsdnud: Ywd, np unyuu k, 100 npwdny npwdh thn-
fuwndbiph wép (wpdbgpynuip) hwugbgunwd £ 7,5 winynuwjht YEwnny nnpwph-
qughwih D1 gnigwuhsh wybjugdwu: Ywunwpjwsd Jbpindnieiniuhg wwnp-
qynud k, np wnlw k ninpn qdwihtu Yuhudwdnieniu hnfjuwpdbph nmwwnwunid-
ubiph b nnpwphqughwih D1 gnigwthzh dhol, npp npnawlhnpbu pugwnpnid
E wju GBupwnpnieiniup' pun nph nnuphqughwih ypw wgnnd 5u inunbuw-
Jwpnn untptyunubph thnfjuwpdtph ujwwndwdp nwghntw-wnwwnhy uwjw-
unwiubipp: Lwfu' ubpluywgubup nnwp/npwd  hnfuwpdbiph owpdpupwgp
2000-2019 pfe. (dwwwwnybn 1):
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Ngmmmgmmmgmmmgm Q N« 8(\1(\1(\18:\1

Yowwwinlybp 1. Fnpup/ ppwd thnfuuwpdbpp 2000-2019 fape.2

Cunhwunip wndwdp, 2000-2019 pe. uywwynid £ npudh wpdunpnid:
Uwluwju, hwpg £ wnwowuntd, pb wju pujwlwu Gpluwp dwdwuwlwhwwndw-
ond nunbuwduwpnn unpilnubph npnonwdubph Jpw hnfuwpdbph Jwppw-
gSh hwwnuwuwbiu np ppuunpnwu £ wybih nidght wgnnd' wpdbgpyn”ip, R
wpdunpnuip: MNunh wuhpwdbon £ nhunwplybp sowpdpupwgu pun wnwudhu

! Cwdbpwd 1-nd ubipluywgdwd Bu Bynundbnphly Bnwuwynd  hpwlwuwgdwsd nbgpbuhnu Jbp-
[ndnLejwl wipnryntupubpp, gdwuwwwnybpp b Ggpulwgnieniun:

2 https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAROjgrde THViSURbkUXVsdh
QV02Vrg UEAgMt6CZCrVGbQsviXepsfNX7S4Y


https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
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hwwindwdubph: Gpb nhinwpynw Gup 2010-2019 ppe. nnwp/npwd thnfuwpdb-
ph 2wnpdpupwgp, www wbuunwd Gup, np wnlw £ npnowlyhnpbu npwdh wp-
dhqpydwu dhnnw (gdwwwwinybp 2): Cunhwunip swpdpupwghg Gplinwd £, np
dphusl 2009 f.-p Cwjwumwund tlwunygnd bp npwdh wunhdwtwlwu wp-
dunpnid: Unwohu Yupniy wpdbgpynudp wbinh £ niubgbp 2009 . dwpunpt!
wuwjdwuwynpJwsd dhtwtuwnunbuwlwt dquudwdh wgnbgnipjwdp, bpp
npwdp thbwmpywph dhohtt wduwlwu gnigwuhsh ufwwndwdp wpdbgnpyybg
oninp9 17%-ny: Wunthbwl, niunwitwuppbiny hbwwgquw swpdpupwgp, wkutund
Gup, np 2014 pwlwuh pblywnbdpbpht unbdpbph tYwwdwdp Ypyhu wpdw-
uwgnpybg Yupndy' gnipg 10% npwdh wpdbgpynd: Wu hwdwwnbpunnud np-
wnwplbup Uwlb nnwphqughwih 2wpdpupwgp (GSwwwinlbp 3):
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Ydwwywnlbp 2. Mnpup/ ppwd thnfuuwpdbpp 2010-2019 ppe. !
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e nwnhqughw  — Linear (bnjwiphqughw)

Ydwwwnlbip 3. Mpuphquighuyh D1 gmiguiipph supdptipugp <<-nid
2003-2019 jope. 2

njwphqughwih dwliwpnwyp, punhwunip wndwdp, wéh dhwnnd niuh,
uwlwu bGpb nhunwpynud Bup pun wnwudhu hwndwdubph, wwyw nbuund
Gup, np dhusk 2009 pwlwup ujwuynd E nnuwphqughwih dwlwpnwyh

! https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAROjgrde THViSURbkUXVsdh
QV02Vrg UEAgMt6CZCrVGbQsviXepsfNX7S4Y

2 Cwownlb E henhtwlp: Di=nbghnbuwnubiph wpunwnpdnypwiht wjwunubp/thnnh quiigqws,
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwWARIUGN5bOTcy43Un-u
916hsyweBUINiOZw8eY1d4RIX8YhjKoGxyER_sIE



https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02VrgUEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02VrgUEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_%20916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_%20916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE
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ujwquiwu dhwnwd, hul whw hGndquwdwdwihtu thnynwt (2009-2019 ee.) nw
wénw t (gdwwwwnybp 4, 5):
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@ "tnjwnhqughw  — Linear ("tnpuphqughw)

Yowwwinlybp 4. ‘Mnjuphquighuyh D1 gniguiihph oupdpupuigp <<-nid
2003-2008 pyo.!
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TOQUNNWLOM®O®TOIGTOANNNWOM®D®F O I
SoZEdInaiizondseiidaddg
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@ nwnphqughw = Linear ("tnjwphqughw)

Yowwwinlbip 5. Fmuiphquighugh D1 gmguithph puipdpbpuign <<-md
2009-2019 paye. 2

Wuwhuny, npwbu nnjwphqughwih wuzpgbihnipiwt b wnljw wpgbjwuh-
Jujpt EdEYwnh hwuqudwlupp puwgwwnpnn hhduwlwu gnpdnt, nhunwpyybght
nunbuwdwpnn unpBlnubph Ynqupwhy puuwnuiubpp Jpw hphdujwsd nw-
ghnuwj-wnwuwwnhy uywunwubpu wqgqwiht wpdnyph thnfuwpdbph nwnw-
unwiubph ywwndwdp: Uwuuwynpuwbu' nnwp/npud thnfuwpdbph b npnpw-
nphqughwih D1 gnigwuhoh dholt uuwp pwgwhuwjnbint hwdwp EYynundbunphl
bnwuwyny hpwlwuwgybg nbgpbupnu Jbppndnipniu: dbpghtuhu wpryniup-
ubpp hwunnud Bu, np welw £ npnawlh qdwihtu Yupudwdnieinit wyn Gplynt
gnpdnuubiph dholt, b np npwdh wpdbgpynudip hwugbgunid § nnpuphqughwip
dwlwpnwyh pwpdpwgdwu (hwybwsd 1): Wunthbunl, nunduwuppbing nn-
[wp/npwd thnfuwpdbiph gwpdpupwgp 2000-2019 epe., wwng nwpdwy, np
npwdp, punhwunyp wndwdp, gpwugh) b wpdunpdwt dhnnwt: Uwuwyu, hhdp
punniubiny wunmbuwywpnn unipjlinubph «hhowswpniejwu» hwugwdwupp b

! Lnyu wnbinnud:
2Unyu wnbinnud:
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nhwwnpybiny ybipght' 2010-2019 p. hbwdquwdwdwiht dwdwuwlywhwwndw-
ond npwdh wpdwuwgpwd wpdbujwqdwiu dhnndp, huswbu uwle Yphwnh-
Yulwu' 2009 U 2014 pywlwuubph Yupnly wpdbgpynidubipp, Ggpulwgunid
Gup, np wnunbuwdwpnn unpjGlyunubph Jwufjuwnbundubpp  infuwpdtph
ujwwndwdp hhdugnd Bu 4bpoht dwdwuwwhwnwdnd Jepghuhu npulin-
pwd Juppwgdh, husybu twlb dquwdwdwihu wwphubphtu Yupnily wpdb-
gnydwu «Yplunyejwuy Ywnwughg funtuwthbint nghnuw gwulnipjwu ypw:
Chug uw b wuwydwuwynpnud £ nnpuwphqughwih wu2pobihnipjwu hwugudwu-
pp <&-nud' duijpnununbuwlwit Yugniungeywu wywydwuubpnud: Wuwhuny' nb-
nnjwphqughwh pwnupwlhwunipgniup whnp £ uluby hhupbphghuh bpug-
dwup nuinnyuwd hwdwihp dhongwnnudubp dowlybng: Uuhpwdbon k, npuwbu
Jwpynn pwnwpwlwunyejwu hhduwwu tywwmwy, nhunwpyb) hnfuwpdbph
tmwwnwunwiubph nidqunypeiwu ujugbgnuwip b Gpluwpwdwdybumnid npwdh Yuw-
intu wpdunpnwdp: Ujnw Ynndhg, pwuh np nnpuphqughwjh hhupbphghuh hhd-
pnd wnlw dinw hhduwlwu gnpdnup nunbuwdwnpnn uniptyunubph Juwppw-
ghdu k, wwyw wuhpwdtion £ hpwlwuwgul; Jhongwnnwdubip' ninnud npw
Juqwynpdwup: Nwwh wnwowpyynuwd £ hpwlwiuwgub) «<nyp+» punwpwlw-
unipntu, dwutwynpwwbiu' pwpdpwgub] hwnwwbu nmuwht wuwnbunie)niu-
ubph $puwtuwlwt Yppdwdnipjwu dwlwpnwlp, ubpnub) npnowlyh 2whw-
npnnn Junnigwlwpgbp (ophuwl’ wpunwpdnypwihu dhongubiph hwdwp' ww-
hnwwnwynpdwt ywpwwnhp pwpép, npwdwihu dhongubiph hwdwnp® sbonw-
Yhnpbu gwdp unpdwwnhyubp, «dhghljwlwt wudwug pwulwiht wwunubph
hwwnnignudp Gpwotuwynpbnt dwuhtu» << opbupnid Yuwnwpby thnthnfuniejniu-
ubip, dwutwynpwwbu' npwdwiht wjwunubpph Gpwouwynpdwu gnidwpwihu
sSwywp wunmhbwuwpwp dedwgub] dJhwdwdwuwly wuthnihnfu pnnubind Yud
obonwhnpbu wydbih thnpp dwlwind dEdwgubind wpunwpdnypwihu wdwun-
ubiph Gpwofuhpp L wyu): Upwu gnigwhbin, wuhpwdbown £ hpuwlwuwgub) 4b-
pwhuwtuwynpdwu %-h tjwgbgnud, uwhdwub] ppwlwt JEpwhphtwiuw-
Yynpdwu winynuwnpnyph wybh gwdp dwlwpnwly, npp Yuywuwnh dnubunw-
pwgdwu wuwnmhéwuh ubpnpndubiph wéhu W npwdh wpdunpdwup' wpnyniu-
pnud Ypdwwnbiny nnjuphqughwih dwwpnuwyp: Unwowplynd £ hpwlwtwg-
ubi| «nyp+» pwnwpwlwunienit, nph hhduwwu qunuthwpp wwwnnpwpwy-
uwgnudu k, npp wbwp £ gniqulygdh nunbuwdwpnn unipblnubph Juppw-
qdh Ypw wqnnn whwnpnnn unnigwhwngbiph, $huwtuwlwi Yppywsdni-
pjwu nwqdwywpnipjwu b wy gnpdhpubiph ubipnpdwdp’ wwywhnybing wpun-
wndnipwiht ontyuubph puwlwunu gnpdniubnieiniup W npwdph Yuynda wp-
dlunpnudp:

Ypwljwunipyniu

1. Feige E.L. et al., Dollarization and euroization in transition countries: Currency
substitution, asset substitution, network externalities and irreversibility /Monetary
Unions and Hard Pegs: Effects on Trade, Financial Development, and Stability, Oxford
University Press, New York and Oxford. 2004, c. 303-319.

2. Calvo G.A., Vegh C., Currency substitution in developing countries: an introduction.
1992.

3. Girton L., Roper D. Theory and implications of currency substitution //Journal of
Money, Credit and Banking. 1981, 7. 13, Ne. 1, ¢. 12-30.
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4. Yeyati, Mr Eduardo Levy, and Mr Alain Ize. Dollarization of financial intermediation:
Causes and policy implications. International Monetary Fund, 1998.

5. AetoHomoB B.C., Henosek B 3epkane skoHommyeckoi Teopun (Oyepk nctopum
3anafHoil sKoHoMuuecKoit mbicin). M., Hayka, 1993, 1. 174.

6. YP pwgwupwlwl pwnwnpwu:

7. <CYP woluwnwiupwht hwutnwpenine’ Ud08/08-01:

8. “Mwpwjuwgdwu swupdwnhputpp <wjwunwundd, Hpwdwlwnpluht punwpwlw-
untrjwt Jupsnipintu, Upthhtub twjwpjut, Ywhwqtu Sphgnpjwt, «Pwupbp ££
YUEuwmpnuwywu Pwulyh», 2008, 2-pn Ginwdujwly, <L YR, Ly 76-95:

9. https://www.cha.am/AM/SitePages/Default.aspx

10. https://www.armstat.am/am/

11. https://www.imf.org/external/index.htm

12. https://www.wikipedia.org/

13. https://www.worldbank.org/

Cwybpws 1

“npwin/npwd thntuwndtiph b nnjuwphqughwih D1 gnigwuh2h dhol ntigpbiupnu Jbpinwdnyeniu,
nn Yuwuwnwnb) £ hbnhuwyp:

<hdp punniubing wjiu hwuqudwupp, np <& pwtuwiht hwndwénud nbghnbunubph wpunwp-
dnpwiht wjwunubipnd wdbktwdbd wbuwlwpwp Yohnu nubt WUL pnwpny ubpnpdwé dhong-
ubipp, hbwnwgnunejwt hwdwp yepgdwsd b nnjup/npud dhohtt wduwlwu thntuwpdtiph swpdpu-
pwgn®: Ybkpohuhu 2003-2019 pre. dwdwuwlwjhu swpph wijjwjubph L tnyt dwdwuwlwhwunw-
dnud nnjuphqughwih D1 gnigwUhoh wndjuiubph hhdwu Jpw? Yunwpdb) | nbgpbupnu Jbpnsne-
pINL, wwngbnt hwdwp, pE wprynp Yuw npnawh Guiudwsnyentu <-nwd nnpuip/npwid thnfuwp-
dbiph wwwwunwiubph W nnpwphqughwih dwwpnuyp dhel, W huswbiu Gu thnfuwndtiph nwwnw-
unuubipu wgnnu nnjwphqughwih dwlwpnuyh dbényejwu Jpw: Unnple ubpluwywgubup Jbp-
(nwnipjwl wnryntupubinp:

SUMMARY OUTPUT

Regression Statistics

Multiple R 0,612803057
R Square 0,375527587
Adjusted R Square 0,372389534
Standard Error 0,069526354
Observations 201
ANOVA
df SS MS F Significance F
Regression 1 0578469646 0,57847 119,669 4,11807E-22
Residual 199  0,961948865 0,004834
Total 200 1,540418511

Coefficients  Standard Error  t Stat P-value  Lower 95%  Upper 95% Lower 95.0% Upper 95.0%
Intercept 0,103216998  0,030206676 3,417026 0,000768 0,043650746 0,16278325 0,04365075 0,162783251
X Variable 1 0,000752689  6,88057E-05 10,93933 4,12E-22 0,000617007 0,00088837 0,00061701 0,000888371

Lhwnwgnuniegniund, npwbu gnpdntwiht uwd  wulwfu  hnihnfuwluit, nhnwplywsd §
nniwp/npwd dhohtt wduwwu hnfuwpdtipp (X): Gnpdnuwjht hwinlwuhoh wanbignuyejudp wwy-
dwuwynpywd' Yujuyw Yuwd wpryniupwihu hnhnfuwlwiup wduwlwu nnuphqughwih DL Jw-
Jupnuwlu £ (Y): Unlw | unnfuwunhly Yuudwdnyeniu: Mwpgbine hwdwp, G wprynp nnwnp-
qughwjh dhoht wpdbiph thnthntunueiniup wywydwuwynpwd £ nnjup/npud dhohtt: wduwlwiu
thnfuwndtiph thnihnfunieywdp, nhuwpytitp npwig dhob wnw Ynnbjwghntu Yuwp: Ynnbijw-
ghwjh gnpdwlhgp 0,612803057 k: Wuwhuny' pulywd (hubiny {+/-0.5}-{+/-0,7} dhowlwjpnud, wju

! https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAROjgrde THViSURbkUXVsdh
QV02Vrg UEAgMt6CZCrVGbQsviXepsfNX7S4Y
2 St'u hwybJws 2:


https://www.cba.am/AM/SitePages/Default.aspx
https://www.armstat.am/am/
https://www.imf.org/external/index.htm
https://www.wikipedia.org/
https://www.worldbank.org/
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh%20QV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh%20QV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
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thwuwnd E, np wnlw £ dhoht Ywiudwdniejniu: Mhegpbupwih F dh6wlwgph bswuwynieniup
(Significance F) = 4.1%, npp gnyg & wiwihu, np unwgwd wpryniuptubipp Jhbwwgpnpbu upwtiw-
Yuih Bu: bwwh punyep wywpgbint hwdwp ubpluwjwgubup gnwdniejwt gdwuljwnp:

0.6 P
P <
$ 00 OW
AP R *»%
0.4 . SlamRS o3
0’. e Y
> * .‘00
0.2 g:z;” —#— Predicted Y
0
0 100 200 300 400 500 600 700

Lwuwt wprnwhwnJwsd & dninwynpwwbu ninhn gdh hwjwuwpdwdp: Wuwhuny® ubiplwjwg-
ubup thnppwgnyu pwnwlniuphubiph dbennny ppwlwuwgywsd ntigpbiuhnu Jbpinwdnyejwu wpryniu-
pnd unwgywd gnyquihu nbgpbuhwih hwywuwpnudp® Y=0,103216998+0,000752689X: Nwwnh
Ywpnn Gup wub], np npwdh $hnuwpdbph wybjugndp 1 npwdnd Gud npwdh wpdbgpynudp)
0,075 winynuwjhts Yhwnng wybugund £ wpunwpdnpwiht wwunubph dwutwpwdhtp thnnh
quugdwdnut®: Ywd np unyut £ 100 npwdny npwidh hnfuwndbph wép (wpdbgpynwip) hwughg-
unud | 7,5 mnynuwjhu Yhwnnd nnjwphqughwih D1 gnigwuhoh wybjugdwup: Wuwhund', uwnwp-
Jwsd Jbipindneyniup wwpgbg, np wnlw £ ninhn gdwiht wiudwdnieniu thnfuwpdtiph tnnwinw-
unwiubiph W nnjwphqughwh D1 gnigwuhoh dholi:

Cwybus 2
“Tnwnhqughwih dwlwpnuyh hwoJwpldwi deennwpwuntgniup:
huswbiu wpnbu upybg gtiynygnud, hbtnwgnunueywt hwdwp tywunwwhwpdwp £ nhnwpybg
nnwnhqughwih D1 gnigwthop: UU<-h Ynnihg wnwownyynwd £ nnjwnhqughwjh Dlve=FCD/M2x
gnigwthop?, npp ubpluwjwgund b wpunwpdnyeny wwunubph wbuwlwpwnp Yohnp M2x wgpb-
quwnh dbg: Uju gnigwihap phipwquwhwwnnd § nnjwphqughwih dwlwpnwyp® subpwnbing opow-
Uwnnipjw dbe Ywutuply wpwnwpdnyen, uwlwju yhapshupu hwedunpydwu hbwn Yuwdwsd pwpnnt-
pinhg funwwihbint hwdwp, Jbpnhhgjw) pwuwésbp wnwyb] twwunwlwhwpdwp b << 4R-U
nnwphqwghwih Jwiwpnwlyp hwoywpynd § hhug wwppbp ninnnieniuubpny’ D1-D5: {hunwgn-
wnejwt punhwung hwdwnbpunnud ubplwjwgywsd | DL gnigwuhop' nhghnbunubph wpwnwp-
dnypwiht wjwunubph L thnnh quugywsdh hwpwpbpwlgnyeniup®: Hnwphqughwih wduwlwi
D1 gnigwhh hwoduplu hpwhwuwgpk) b hbnhuwlu pun << 4P L << wgqquiht Jhtwlwgnw-
Yuwu Yndhunbh wdjwjubph: SYjwjubpp Jipgdwsd bu hbnlyw| hnnudubphg'
¢ https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwARIxwMEEz8WWAWvzT_L
EfdZTOTPIkMaF5dp27knpt_gFlicfG_9ID_LiGOY
« https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZX
zZUQzYLzV-uSdKIIN27)xpYujNEELOKOTFM
« https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20financ
e__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-
42a1c546alb6%2C602c2fcf-531f-4ed9-b9ad-
42alc546alb6&fbclid=IwWAROOdRSPRB_fxUSaHVIXEP7qrNYvhivWIixqEsuBrnet686NdnkgvjeTt3bl
Uwnnpl ubipluywgywsd Gu wnnwwlubipn.

! * Mnwphqughwih wduwlwu gnigwuhoubpp ubplujwgdwsd bu bnb| nwutunpnwlwu Yninnpwyh
wnbupny, nwwnh unwgywd wpnyniupp' 0,000752689, pwqiwuwwnltighup 100-ny:

2 Feige, Edgar L., and James W. Dean, Dollarization and euroization in transition countries: Currency
substitution, asset substitution, network externalities and irreversibility, Monetary Unions and Hard
Pegs: Effects on Trade, Financial Development, and Stability, Oxford University Press, New York
and Oxford (2004): 303-319.

3https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?foclid=
IWAR1790iTWejb6ezqzUynzQo-fFVKIEK3hnmSO2LIAussqFQqICANMTOsMh4


https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_LEfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_LEfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZXzZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZXzZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR1790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR1790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
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Unyniuwly 1
<< nnpuphquighuyh D1 gnigwithyp 2003-2008 fefe.
Swnkphy 2003 2004 2005 2006 2007 2008
Uthu
Ancljwn 0,418852388 0,45638489 0,516369296 0,415789041 0,287362228 0,190245839
OGnYwn 0,418380664 0,463309183 0,496133767 0,407986299 0,278153792 0,188912014
Jupn 0,418750027 0,471321278 0,478183907 0,411637991 0,281247674 0,206286857
Uwynhy 0,428788 0,466186564 0,452168676 0,405566729 0,283188423 0,211640473
Uwjhu 0,408311179 0,464006346 0,446405469 0,397752356 0,272708257 0,199993896
nthu 0,414637464 0,469877698 0,457699828 0,381092683 0,263117902 0,201458229
nuhu 0,411741813 0,487030775 0,442319054 0,365621273 0,237375385 0,206134067
Ognutnnu 0,417207246 0,500428025 0,45859066 0,362767909 0,231681881 0,20543652
Ubujntiuptn 0,422965013 0,502160144 0,428918642 0,317022958 0,232565547 0,195422728
nlnGuptn 0,423443565 0,498374041 0,41468708 0,304038379 0,22081968 0,207605496
Unfauptin 0,432377651 0,49622044 0,400271495 0,34143818 0,197083015 0,202341347
eltUptn 0,429428017 0,490396095 0,385045831 0,295244096 0,188502174 0,239944292
Unyniuwl 2
L& pnpuphquighuigh D1 gniguitihopn 2009-2013 fepe.
Swntiehy 2009 2010 2011 2012 2013
Uuhu
3ncljwn 0,282736458 | 0,470774336 | 0,450277575 | 0,435345184 0,46281833
obinnywin 0,384716959 | 0,476551704 | 0,446418129 | 0,432974438 0,470283598
Uwnun 0,439081607 | 0,506445697 | 0,451116882 | 0,427118879 0,476895053
Uwnhy 0,437521023 | 0,486242624 | 0,451101575 | 0,425678661 0,467938068
Uwhu 0,435885528 | 0,466462403 | 0,445062323 | 0,438081852 0,474266112
3nLbhu 0,427495643 | 0,453254288 | 0,437260591 | 0,452276488 0,471319065
3nLjhu 0,419513176 | 0,448378585 | 0,423176037 | 0,443550977 0,469686898
Ognuunnu 0,428326077 | 0,444229546 | 0,424902122 | 0,454567084 0,476438319
Utwuntuptin 0,433452051 | 0,435032584 | 0,420000403 | 0,456236954 0,478546512
3nlwntdptin 0,43425959 | 0,430010323 | 0,421061842 0,45172703 0,472481981
Lnjtdpbn 0,440927907 | 0,427434891 | 0,42663781 0,452945798 0,468099678
luntidpbn 0,446769284 | 0,427648728 | 0,414863016 0,45187033 0,451235272
Unyniuwly 3
<< pnpuphquighugh D1 gniguitihyp 2014-2019 pape.
Sunbphy 2014 2015 2016 2017 2018 2019
Udhu
ncduwin 0,468995 | 0,528688 | 0,552361 | 0,515527| 0,4726 | 0,437733
dLuinpywin 0,477315| 0,528786 | 0,550718 | 0,512953] 0,467933 ] 0,435382
Uwinun 0,485811| 0,527479| 0,546792 | 0,507372] 0,463602] 0,431236
Uwnht 0,479588| 0,524837| 0,532231 | 0,508471] 0,456913] 0,431487
Uwjhu 0,477837| 0,533663| 0,52501 | 0,501801] 0,449136] 0,430025
nLlhu 0,473711| 0,525672| 0,517827 | 0,494086 ]| 0,44863 | 0,423359
2nLthu 0,463709| 0,53058 | 0,524196 | 0,485939] 0,446539] 0,416753
Ognuwnnu 0,467718] 0,541542| 0,521142] 0,486508] 0,447848| 0,416196
UtwuntUpbn 0,457056 ] 0,537605 | 0,518029 | 0,483743] 0,446596 ] 0,412635
nyunbUpbp 0,458265] 0,531027] 0,516248 | 0,484336 | 0,441177
Lnjtupbn 0,485792] 0,541267| 0,513 |o0,484823]0,443664
EYuneUptn 0,511242] 0,5363 | 0,507485] 0,464192] 0,435398
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APMAH TALEBOCAH

Oxoromuka, bakanaspuam, 4-i kypc

“9KOHOMUYECKAA 3NONAMATHOCTL” WIN TUCTEPE3UC
OOJNMAPU3ALUN

Knrouessie cnosa:  0o11apU3AYUA, UCMEPU3UC, PAYUOHAbHO-
adanmusHbie OXUOAHUA, Kypc BAIIOMBI,
OeHeXHO- KpeOUMHAA NOAUMUKa

Wceneposanua sbiaBnAeT cyllectsytolmii B PA adbcbekT xpanoBuka u AsneHune ucte-
puzuca pomnapusauuu. B uyacTHoCTM, pQonnapusauua akTMBOB MAM LEMO3MTOB Mpefnpu-
HuMaTeneil obbACHAETCA MeNaHUem 3acTpaxoBaTbCA OT ONpelenéHHbIX NOTEPb B UX KOMHM-
TMBHOM BOCMPUATWM W noBefleHun. PaccmatpuBaeTca cyllecTBytolan CBA3b MEXKY paLuo-
HaJlbHO-afaN TUBHBIMW OMUAHUAMM NPEANPUHUMATENER OTHOCUTENBHO Kypca HaLuMoHanb-
HOI BantoTbl W HEMPEPbIBHbIM BbICOKMM YpOBHEM fonnapusauun. BamHocTb nocnepHero
3aKNoYaeTcA B paspaboThe HEHEMHO-KPELUTHOW MOAUTUKM AEf0NIapu3aLmm ¢ NoMoLLb
yCTpaHeHUA MPUYKMH UCTepusnc ponnapusauuu. PesynbTathl uccriefoBaHwii fokasbiatoT
UcTepUsMC Jonnapusanmm, obyCclnoBREHHbIH “SKOHOMMHECKON 310MamMATHOCTbLIO” Mpeanpu-
HUmaTenell, B UTore peKomeHayeTca paspaboTaTb “HeHEMHO-KPELUTHYO MonUTUKy +”
Lefonapusaumio.

ARMAN TADEVOSYAN
4th Year, Bachelor's Degree, Economics

“NEGATIVE ECONOMIC MEMORY” OR HYSTERESIS OF DOLLARIZATION

Key words: dollarization, hysteresis, rational-adaptive
expectations, exchange rate, monetary policy.

The research analyzes the ratchet effect of dollarization in the RA and the hysteresis
of dollarization. In particular, dollarization of assets and deposits of entrepreneurs by
explaining the demonstration of their desire of being insured against certain losses in
their behavior and cognitige psychology. The relationships between entrepreneurs’
rational-adaptive expectations for the exchange rate of national currency and the high
level dollarization are observed. Its importance lies in the development of monetary policy
directed to dedollarization by elimination of causes of dollarization hysteresis. The results
of the research prove that the dollarization hysteresis is due to “negative economic
memory” and it recommends the implementation of “monetary policy +” aimed at
dedollarization.
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£rhUsShLb FUFNU3UL
Snnpdwnwn Jupswpwnpnipntd,
Quwnwdwpmd, dwghuippunpnipu,
1-plr Ynipu

< uurasrr unshuL-stssuuLUL dhaluh 64
RPNUUCMrRNRME3UL 2UMrGUSU UL LEMNkdh
anronuu3bhlu aLULUSNhU

Chduwpwnbp. << unghwpiptipbuwlwl dhdwly, << dwp-
quiht Jhdwljwgpnyeinil, gpnuwipponientll,
qpnuuwppowypll Glipwljunnigywdp, gnpdn-
bughti judpbiph JGpinidnyayniti

<L ynuupwdpwihl quipquigdwt U pbuwlisnippuill qpunywidnipputi inbuwlilyniihg,
qpnuuwpnouwyphll wpnyniiph wnnidny Guiplinpdnid £ Swnuynegniiinh ninpiph pinhw-
bmn quipqugwénuyagniip: bnuwljwtiwgdws gnpdnbiunhti Jepnidnypyudp wnwibpuwbu
Gwplinpdbg gnpdwanlnyeyuli U hynipwlingughti intipbunyepwli oppilpipiinnid qpuwin-
duisnyaguiti gnigutipptibph hwdwnpnygynibip: Upryniipnid” << dp pwipp dwpqbpnad uw
whhwdwnpbihnipnittl gpundwényayuli b qpnuwpponyayniip uwywuwpynn Gupwljw-
nniguwdpbliph punuytidwh, pluswbu bwle mpnpipughlt hupljugmdbph hppwlwtiug-
dwlr dpole:

Ubpwéniaynilr: 2pnuwoponieiniup hgnp fjupw k tnunbunipjwt 4jninkph
ubpgpwydwu b qupqugdwt, dwpnuwjhtu nbuniputubpph wpnniuwybn ogqnw-
gnpddwu, ubphwdwjupwiht b dhohwdwjupwiht Yuwbph unbnddwu b wd-
puwwundwu wnnwing: Swpwdpwiht wuhwdwswihnypjwu hhduwfuunph ni-
unfuwuhpnyejwt hwdwwbpuwnnd thnpéd £ wpybp guwhwnbine << unghwi-
nunbuwlwu Jhtwyp' hhdp punnibing dwpgbiph bW Gplwup unghwi-tnuntb-
uwlwu gnigwuhoubph hwdwwwwwujuwu wpdbpubpp Ubpwnnn ypbwlw-
gpwlwu wljwubpp: Uhwdwdwuwl, punpwupwiht gnigwuhoubiph hbwun dby-
wnbn, nhunwpydbp £ hngpuungwihu mumnbunieyuu optlwnubpnd ubpgpwy-
Jwd woluwwnnnubph ehyp, npp enyp Yuw hwdwynndwuhnpbtu quwhwinbg
wnw| dwpgh qpnuwopowiht qupqugdwu huwpwynpnipiniuubpp’ punhw-
uniyp gpunyuwdnipjwu b hjinippuwungwih wuwnbunyeiwt opklunubpnd ubp-
gpwyywd wotuwwnnnubph wmbuwulyniupg:

Vwutiwgpypuwluwt gqpulputimipgutn whtwply, Ubp hpwwuwgpwd' <<
unghwj-inunbuwlwu b gpnuwspgnipjwt ninpnph gnigwuhoubiph hwdwnpdwu
Jbpindnieggniup eny; B owwhu hwdwynndwupnpbt quwhwnbp wnlw nb-
untpuubph  oguiwgnpddwu  huwpwynpnipyniuubipp: Ubpndnyewu hwdwnp
hhdp Lt hwunhuwgt] £< 2014-2025 . htnwulwpwiht qupgugdwt nwqdw-
Jupwlwu Spwaghpp, npnbn ubplujugywd ninpunwiht hpwydptwlyp b uwh-
dwudwd twwwnmwlwnpnwiubpp huwpwynpnyeiniu Bu wwhu wnwyb) fjunppw-
1hu Jbpndbnt ninpinp dhinnwiubipp: Nwuniduwuppnieywt dingnud d6s Yupln-
pnipgnty Bu unwghp << dupgbph nwqiwywpwlwu dpwgpbph thwunw-
pnrebpp, npunbn hunwy Yepwnd ugdnid Bu wndjwp mwpwdphu punpng w-
nwuduwhwwynpniuubpp'  puwyhdwjwlywy,  ptwywhywuwlwu, dn-



62

£MSL NRQL 39-MT LUSUTrRUL

nnypnwgpwlwt, nmwpwdpwiht munbuwlwi qupqugnuip, ninpunwghu hhd-
uwfuunhpubipp: << dJwpquiht qupgugdwu b npnpunwhu hwdwnpdwu wnbu-
wulniuhg, swihwquug Yupunpnd Gup opbuunpwlwu nwonh nwnufuwup-
pniejnLup, pwuh np ybpohtuu hhduwlwu nbpwlwwmwpnid niuh inunbunyejwu
fuunppubph wrlwjniejwi/pugwlwinyejw, nbunpuubph wprynibwybn og-
nwgnpddwl, puwlsnipjuu qpunjudnipywi b wy hhduwpuunhpubph wnni-
dny:

Ubpnpwpwunypymit; Ubp wnwownpwd fuunhpubiph' mwpwdpwihtu wu-
hwdwswith qupgqugwsdnipjwu, <L dupgbph bW Gplwup dholt UGS unghwjw-
Jwu fjuqiwu, htuswbu twl ninpunwiht wy) fuunhpubph hwdwnpdwu wpryniu-
pnd hpwlwuwgyby £ gnpdnuwihtu bpndniegnuu’ thnpabiny nhunwpytp <<
dwpgbiph hjnipwungwiht munbunyeywu opjlnubipnid (wyunthbn' <SO) ubip-
gpwyywdubiph phyp' gpunywdnipjuwu b gnpdwgpynipiut hwdwnbpuwnnud:
Unwownpwd gnpdnuubphg wnwuduwgyb Gu bwlwuubpp, npnup J&d nb-
pwlwwwpnd Ynwbuwu unp gnpdntwghtu fudpbph dbwydnpdwl wnnwing:
Cuwn dwpgbtiph hwdwwywunwuluwunyeywu' thnpd | wpdb] wnwuduwgubiine hw-
dwwwwwufuwu dwpgbpp b npwup nhunwplbine <SO-bphg uwwgynn hw-
unyph L wyn ninpuinud pungpldwd wztuwwnnnutiph dhoht gniguuht pYw-
pwuwlh hwdwwbpunnud: <hnwgnunipjwt tywwwlyu  pugwhwjnbp <£-
nud fungbih Jwpgbpp' gpwnwdnipjuu b qpnuwoponipniuhg utnwgynn hw-
unyph wbuwulyniuhg b ubpyuwywgub] wju gnpdnuubpp, npnup bwwbu wg-
nnud Bu vy wmwpwdpnid puwlwt b woluwnwupwihu nbuntpuubph ng wp-
ryniuwygbun oguuwgnpddwu Jpw: dbpindnieju hwdwp hhdp Bu hwunhuw-
ghii Gpypnpnwihtu ndjuutiph ogunwgnpdnuip Jhdwlwgpwlwu' tnwpwdpuwjhu
L wdpnnowlwu gnigwuhubiph Yhpwndwdp:

LEpwgmpnypqutn wpnyniiptbp b pawplynd:

<< unghw-nunbuwlwi gnigwuhsubph gnpénuwhu yGpnidnipgniu
(qpunyjuwénipjuu b gnpswqplniejut hwdwnmbpunnud): << nwpwdpwihu
wuhwdwswih qupgugwdnieiniup swihwquug Wuwnbh  puwlsnyeiwt nip-
pwuhqughwih, << dwpgbph b Gplwup dholt qpunywdnipjwt dwlwpnwlyh
L YEuuwdwwpnwyh dbs abnpdwdph mbuwulyniuhg: <wdwdwiu ££ Yunw-
Jupnipjwu 2014-2025 pr. nwqiwjwpwlwlu Spwgph't ybipghuu uywwnwy
niuh YyEpwlwuqub)] mbnuywu gpnuwopowiht hbunwppppnipniuubpp b dow-
Ynipwht  dwnwugnipjwu  Jupbpp' jupwubind phpwjuwht  dwpgbipnud
nunbuwlwu b wy Bupwlwnnigqusdpwihu dpwapbph qupgugnudp:

®npé £ wpybp nunwiuwuhpbipne << dwpgbiph unghw-tnunbuwlwu gni-
gwuhoubipp, npnup Yupnn Gu wgnbgnieiniu niubuw] gpnuwopowihu nbunipu-
ubph |hwpdbp oginwgnpdiwt wbuwuyniuhg:

Unyniuwl 1-nud ubpluyugywd gnigwiuhoubpp hpdp Gu hwunhuwgb) gnp-
snuwihtu Jbppndnipywt ppwlwuwgdwt hwdwp nhwnwpybine << dwpgbiph
hjnipwungwihtu tnuwnbunipejwu opjtiyunubipnud ubpgpwyjwdubiph phdp' qpwn-
qudnipiwu b gnpdwgnpynipjwt hwdwwnbpunnid:

! £ 2014-2025 pfe. hbnwulwpuwiht qupgqugdwt nwqdwdwpwlwl Spwghp,
https://www.gov.am/files/docs/1322.pdf
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Unyniuwly 1
<< duipqbpph b Epliish unghwip-iptipbuwlpu Yyhdwljuqpuijurl gnigushpubpp
wuydwitnuljuili 10000 plwlhs mubgnn hwduyupmd (2018 pa.)!

Uwpq/unghuwy Rpumn- |bwbwltg . |9npdw- |Fnpur- | KSO-nid
papbuwljut  (wéh gnp| pbwlsh  (Juwdtbp \qpundur qniply- \qwnnt | wypuw-
gniguilify Suilihg | wujwhny. Snipyntl

(qpnlynu) | pawlyduly. (hqp.

dupn)
Chpwy 23 31,4 2966 1458 1508 879 1687 590
Lnnh -4 41,7 3251 1517 1734 727 2012 711
QhEnwppniupp 41 32,7 2701 1165 1536 272 365 520
Updwihp 35 32,6 4278 1895 2383 769 1267 212
Gplw 53 24,3 2536 1245 1291 959 1587 135
Upwpuwn 42 34,1 3842 1697 2145 419 1391 290
Ununwyp 37 38,2 3144 1230 1914 1077 1467 338
Upwquénint 27 45,8 3114 1334 1780 237 1470 413
Uyniupp 19 31,1 4061 1703 2358 639 1643 226
Swyni 3 48,3 2696 1229 1467 1172 1688 414
dwyng Anp 29 39,9 2538 1032 1506 706 1870 383
Chpwy 23 31,4 2966 1458 1508 879 1687 590

Unwownpwsd gnpdnuubph nwnuiuwuhpnipjwt wpryniupnd - wnwud-
uwgyb) Bu bwwuubpp, npnup d&d nbpwlwwnwpnid Yniubkuwt unp gnpdnuw-
jhu fudpbph dlwynpdwu dbg: Yhuwwpldl, Bu npny dwpgbip' <SO-ubiphg
uinwgynn hwunypeh W wn npnpuninud pungplywd wotuwmnnnubph dhohtu gnt-
gwluwjht pYwpwtwyh hwdwwnbpuwnnid:

Wnyniuwly 2
npdnuughls JEpimidniyu panhwonp Juiphughw?

Uygpawljw ubthwljuli wpdbpubip
Pununphsp Pugunppdnn
Ubkthwlwti wpdbp wnhwahw nlinu Anidwpuyghli qpnlnu

1 4.388 43.878 43.878
2 1.824 18.239 62.117

3 1.547 15.466 77.584
4 1.194 11.940 89.524
5 .573 5.730 95.254
6 .356 3.561 98.815
7 .085 .847 99.662
8 .025 .245 99.907
9 .009 .093 100.000
10 2.151E-16 2.151E-15 100.000

Unynwwly 2-hg Bpund £, np punpwupwihtu 10 gnigwuh2hg punhwunp
Juphwghwh 89.5%-p Ywpbih £ pwgwwpb) npybu ubpundwsd' 4 hhduwlwu
gnpdnuubipnh wqnbgniejwdp:

Ubp ubpyuwywgpwsd gnpdnuubph punhwunip unnigwsdpp b bswuwlyb-
thnteyntup wnwuduwgyby Gu hwdwwwunwufuwu gnpdntwihu fudpbpnud:

! £ Jhdwlwgnwlwu Yndhink, nwpwdpwiht Jhwhwgpnys)nu,
https://www.armstat.am/am/?nid=111
2 Qnpdnuwjhu Jbpndnieyniup Yuwnwpb | hbnhuwyp:
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Uwnwgyb) Bu 4 gnpdnuwjhu fudpbp, npnughg wnwyb) Yuplnpnud Gup w-
nwohu biptiph Upwuwybiihnyeniup' yepohuubiphu hwdwwwwnwufuwu gnigw-
uhoubiph hwdwnpbhnyejwt wnnwiny:

Unyniuwly 3
Punwnphsubiph 2pgdwé dupphg'
<< dupqliph b bplutih ungpuy-

pppbuwluwl Jhdwlwgpuwljut

gniguthyubp ! 2 S 4
Puwlsnipejwu pwpwuwly 178 -.142 .055 .928
Puwywu wbd -.007 -.943 -.101 .234
Ukl piwlysh wwwhnyywdnipiniup -.353 .362 .097 -.613
puwlydwlybipbuny
2pwnyuwdtbin .966 -.140 -.020 .205
Ywuwug gpunywdnientu .920 .064 -.142 .331
Snwdwpnlwig gpunyuidnye)niu .931 -.289 .077 .092
Snpdwqniplubip -.040 .382 .833 .036
(Fnpwlwnniubp -.258 .819 .089 -.254
Luwwuwn unwgnn punwihpubip -.601 .649 -.285 .331
£SO0-nui wotuwwnnnubiph nwinbljwt .008 -.157 .921 -.040

dhoht gnigulwihts pywpwtuwly

Jdbpp pbpdwd wpryniupubpp dBYy wy hwugniguihu nhunwlybn Bu dep
hpwywuwgpwd' gnpdnuwihu opodwd Jwuwnphgh Jbpndnipyuu dbg: Tpw
wmwppbpp wbnbywwnynyenit Bu wwpniuwlnd jnipupwugnip gnpdnup Jw-
nnigywdph JbGpwpbpw;: Uwwnphgh Juunulyubpnd wdinhjwd Bu gnpdn-
uwiht pbnuwdnipjwt gnigwuhotubpp, npnup punipwgpnd Bu unwgywd
gnpdnuubph hbwn Gulbunwht gnigwuhoubphg jntpwpwugniph ypwlugpu-
Jwu Yuuwh nidqunipniup:

Unyntuwly 4
Snpdnbughtt wpdbpubpp << dwpqbpmd U Epliwl punuipnid
(hwdwwunpwupuwl gnpdwiliguyhtt gniguiihplip)

Uwpq/ @npéntughti | «Rpunuényainit’ puyp | «Plwlsnipyut | «<SO qpunduidni-
funcdp ubinughti qpuppbpwlyduite wuupy pynitup b gnpdur
nbuniputibp» qpynyeyniuap»

Chpwl -0.61979 0.62796 -0.05421
Lnnp 0.08917 2.24324 -0.48861
Qbinwnppniuhp -1.2735 -1.02091 -1.09828
Updunfpp 1.62961 -0.47798 -0.30659
Gplwu 0 0 0
Unwpuwin 0.72677 -0.82641 -0.36029
YUnypuyp -0.50338 -0.83843 2.15232
Upwgwdnnu -0.16878 -0.40338 -1.21864
Upnitshp 1.55405 0.03297 0.45112
Sunjniy -0.52093 0.84787 1.00061
Ywjng Qnp -0.91322 -0.18493 -0.07744

Unynwwyh 4-h mjwiubiph hwdwdwju' gnpdnuwiht pnudwdnyejwt gnt-
gwuhoubpp dlwynpb Bu gnpdnuwihtu npnawlh fudpbp: Unwoht gnpdnup
Suwynpdwu dbe kwluwu tpwuwlybih Bu bnbp qpunywdubph, hwdwwywwnwu-

! Qnpdnuwhtu Ybpnwdnuejniup Yuwwmwnb B hbnhuwyp:
n ] ne fejniup nGL n n
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fwlwpwp' Juwuwug b wnuwdwpnuug pwuwywlwu gnigwuhoubpp, npnup
nhuwpyb| Bup «2pwnywdnipinit pun ubnwiht wwppbpwydwu» gnpdntuwihu
funwip wudwudwdp, pypnpn gnpdnuwht funwipp' «Puwlsniyejwt wwuhy nb-
untpuubip»' hhdp punnubing pnowlwnniubph W punwubluu bywuwn unw-
gnnubiph uswuwlbhnieyniup, huy Gppnpn gnpdnuwihu funwipp' «<SO qpwin-
qudnipiniup b gnpdwgpyniyeyniupy’ hwodh wnubind dwpgh qpnuwopgowihu
huwpwynpniejniuubph wnwohYw quwhwwnup:

Wuwhuny' unwgqwd wpryniupubphg whuhwyn £ nunundd, np << dwp-
gbph L 5pliwup dhole winlw k unghwulwu d&s fugnid:

Gnpéntwyhtt wpyniuph hwdwnpnid® pun Bywiwybh dwpqbph:

Ubp ubpluyugpwsd «2punwdnyeini pun ubnuwiht mwppbpwldwus
gnpdnuwjhu fjudpnud Uowtwlwih gnigwuphoubp Bu wwywhndb Updwyppp W
Uiniuhph dwipgbpp: Lodwd dwpgbpnud, suwjwd puwlsnipjw ng bwlwl wwp-
pbpnyeintuubphtt, uwwnbih k, np nnudwpnlyuug qpunywdnipiniup Yuuwug
gpwnywdnipjwu b punhwunip gpunywénipjuu gnigwuhonid niuh dbS nbuw-
Yuwpwp Yohn: Uwuuwdnpwybiu' Updwdhph L Ujniupph dwpgbpnid wnw-
duwpnywug gpwnwdniejniup Yugdnd § punhwungp puwlsnippuit hwdw-
wwwnwuluwtwpwp' 56%-p W 58%-p: Ujuhupt' wnwoht gnpdnuwiht dnnbih
wpnyntupubiphg Blwup wju Ggpwhwugqdwu, np Updwdhph L Ujndupph dwip-
gbph woluwwnmwupwiht nbunipuubpnd nwdwpnlyuug J&sd ubpgpuwyywdne-
pintup <SO-nw gpwnqwdubph pywpwuwyh hbn hwdbdwnwlwu sk Ybpoh-
upu wgnbgnieintup wndju gnpdntuwihu fudpnd pwgwuwpwp b wgnnid: Uwu-
twynpwwbu' Uiniuhph dwpgp YEunpnuwgwsd E wpnyniuwpbipnygyuwu W gynt-
nwwuwnbunipjwl npnpunubpnud, b Wdwu wpryniipp ywdwuwynpdws | hwu-
pwpryniuwpbpnipjwt ninpunh quipgugdwdp:

Cun npnud, Uintupph dwpgh wpryniuwpbpnyejwu punhwunip wbuwlw-
pwp Yohnp << nunbunypyw ninpunwiht Yunnigudph punhwuny dwywinud
onipg 17% Lk, qniqwhbnwpwp upbup' 2018 pqwlwupu Ujnwuhph Jwpgh dw-
nwjnipintuubph Swywnud dowynyph, qupbnipiniuubph bW hwugqunp www-
hndwé hwunypp twlunpn dwdwuwlwopowup hwdbdwn udugb) § onpg
0,2%-ny? (hwyblyws 1):

Cwnl k pungdt] uwl, np Uiniuhph dwpgnd Juuwug gnpdwqpyniejut
dwlywpnuwlt wdkutwpwpdpt b hwupwwbwnipgniund” juqdbing 66%, nwuwnh
wnwownplyynn gbpwlw ninnnipgniutbpp dbe juhun Juplnpnd Gup el
wpryniuwpbpnyejuwt qupqugdwut ninnjwd npng dpwgpbph hpwlwuwgni-
dp: Ubp Juuwpwsd nuniduwuppnipjwt pupwgpntd ywng nwpdwy, np nbn-
Lku 2009 pqulwuhg dwpgnd gnpdnid | «<Mwwywuh Juwuwug nbungpus <Y,
nph gnpéniubinyejwl Uuwywwnwlubphg | qupqugub] wbnh Yuwuwug puwlsni-
pjwu nbipp dwpgnd' pwpdpwgubiind upwug hpwjwghwmwlgnipjwu dwlwp-
nwlp, qupqugubiny U jupwubiny upwug hdunnieniuubpp: Ywqdwlybpunt-
pjwu ohuntejwt wwpwdpnid fw Yhuwobt wpnmwnpwdwu, npp 2019 pyw-
YwuhUu hp gnpdniuniejwu hhduwlwu ninnnueyniuubph dbe ubpwnby £ ubp-

! L wqquihu yhdwlwgpwlwu Yndhwnb, Swpwdpwiht Jhdwlwgnpnipniu,
https://www.armstat.am/am/?nid=111

2 Cwodwplubpp Yuuwnwpb| b henhuwyp® hhdp punniubing armstat.am Yuwph niwpwdpwiht Jhtw-
Yugpniejwu wndjwiubipn:


https://www.armstat.am/am/?nid=111
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npndwiht wowlgnyeinitu niubgnn Spwahp, uwlwju wwuwynpdwd gnpdn-
nnieintutbpp gpbpt wulwwwp Gu: Unwowpynwd Gup << Junwdwpnipjwt
Yynndhg hpwywuwgynn' hwdwjupubph wunbuwwu Gupwlwnnigjudpubiph
qupgqugiwuu ninnjws unipdbghnt Spwgph o2powuwynud punujubp <4 gnp-
Sniubinuywu opowuwlyp’ wwywhndbing Yuqdwlbpwynipjwu swpniuwlwulwu
gnpdniubnieiniup, npwybugh Ywuwug gnpdwgpynyejwu dwwpnwlyp dJwuwdp
(ndbh nwnuw dwpgnud:

bwpunpbiny  gpnuwoponipjwt qupqugdwu  whuwulntuhg dwpgbph
puwysnipywt qpunjudnipiniup’ nhwwpybup Gppnpn' «<SO qpuinywdnient-
up L gnpdwqpynipinitup» gnpdnuwiht junwdpp, npunbn Upwuwlwih gnigwuhg-
ubp BUu wwywhndb] Ynunwiph L Swynwh dwpgbpp: Laywd wpnynipubph nh-
mwplydwu hwdwwbpunnud hwnuwbu Jupunpnd Gup wju Gpynt dwpgh
gnpdwgpyniejwu dwlwpnwyp, npnup ££ gnw dwpgbph b Bplwuh hwdb-
dwuwniejudp wdktwpwpdp gniguwuhou Gu gpwugh) (wnnwiwy 1):

Ubp ppwlwuwgpwsd gnpdnuwjht deppindniejut dwdwuwl hwnuwbu
dbd nipwnpnieiniu Bup nignd nuipdubp wyu gnpdnuwghu fudph Ypw, npunbkn
qpwnyuwsdnipiniup bW LSO-nd ubipgpwyywd wouwinnnubpph pqwpwuwlyp J6ts
ubpgpwywdnyeiniu Bu niubunwd gnpdnup duwynpdwi dbg, nuwnp wju hwdw-
inbpunnud wnwyb] wnwpluwywywu Jhdwlyp hwulwuwnt hwdwp ubplwjwg-
ubup << dwpgbph qpwnywsdnipjwu gnigwuhoubpp bW <SSO hwdwwwwnwu-
fuwt gniguihgubiph fudpbipp (Quhnype, waluwwnnubph phy)' thnpabiing hhu-
uwynpb| Ynunwph b Swynwh dwpgbph wnwuduwhwwnyeniuubpp qpnuw-
oponypeiwl ninpup uywuwpynn Gupwlwnnigywdph b gnpdwgpynyeiwt wnb-
uwulniuhg:

Unyntuwly 5
<< duipqbph U Gplwih qpunjuidnipyu b <SO-ubph wwywhnydwd wpnymbpbbpp
£SO-mid
Uwpq/ Rpundudstbiph £SO hwunyp, upfuurpnnph
qpumdwidnipyul pYupwtiul, dju npud qupblyuuts Shohti
gniguitifhy duipn gniguljuyhti
pyupwhwlp, Jupn
Chpwy 2966 24 309,7 74
Lnnh 3251 15 300,3 54
Qbinwnppniuhp 2701 9 186,3 21
Updudpp 4278 3 20,4 11
Gplwt 2536 320 22,825.3 2920
Upwpwn 3842 20 120 120
Ununw)p 3144 57 2,289 428
Upwqwdnnt 3114 4 60,5 24
Ujniupp 4061 35 563,1 248
Swiynip 2696 63 924,5 182
Yuwyng Anp 2538 19 900,9 108

Unynuwl 5-h wfwjubph hwdwdwju' nhvwplybing Swyniph b Ynunwyph
dwpgp gpnuwopowiht qupgugdwu b hutwpwynpnipgniuubph iwbuwuynitupg,
wuwng b nwnund, np BpYynt dwpgbph puwysnipiwu Bluwdnuntubph qquih dw-
up unwgynud £ hnipuungwih phqubuhg, U, dwutwynpwuwbu, Ynwnwph
dwpgp <SO-nuwd wotuwwnnubiph pwpwuwyny Gpypnpnt £ dwjpwpwnwphg
hGwn:
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Cun npnud, Ynunwph dwpgh Swnwjnipiniuubph npnpunp wbuwwpup
Yohnp << hwdwwwuwwufuwu Gninkph punhwunyp Yunnigdwsdpnid onipg
6,7% L, npwbn hwpy £ pungdb, np hwuquwnh, dwdwugh W dowynyphg
unwgynn hwunypu hp dbdnipjudp qhond £ dhwju dwjpwpwnwphu: 2018
pwlwuhu, wywhnybiny 75532,9 dju npwdp Glwdnwn, wpdwuwgpyby  14%
wé pwghuwiht mwpyw yuwwndwdpt: Lodwd gnigwuhop hhduwlwund wwy-
dwuwynpdwd  Swnlwdnp pwnwph gpnuwopowiht uowuwynyeiwdp: Uw-
Yuyu, wjunbin Lu Jwu npno nnpuwiht pwgpennnuiubip, ophuwl' dwnwjnt-
pinwutph nippuinud wpwuuwnpunhg unwgynn hwunypep 2018 pYwlwuht
uwhunpn wwpdw hwibdwwn udugb) £ 25%-ny, npp dbp hpwlwuwgpwsd
nwnwuwuhpnuejwt wpryniipnd hphduwwund Yuwwsd | ubphwdwjupw-
thu/dhghwdwjupwihu tnpwuuwnpwh ng wjnpwt wwwowd Yyhdwyh hbwn (wu-
hwuwubhnienitu, ns uwpphtu Jhtwy, wuhwpdwpwybwnienit, Bpenipnt
wnyjwjubph pbtph wbnbjwwynyeniu), bW wpryniupnd wmbnwup wjghinn gpn-
uwopgohlubpp twhiwwwwynipyniup wwhu B Jupdwlwjwd depbuwubiphg
ogwybintu: Unwgynd k, np impwluwnpunwiht gwugh purquwydwdp b pwpb-
Yupgdwdp Ynubuwup gnpdwgpyniejwt dwlwpnulyh ujwugnid, huswbu twlb
huwpwynpnieniu uipdh gpnuwopgohlubiphtu oguinygbint hwpdwpwybn b hw-
dbdwwnwpwn dwwnskih thnfuwnpwidhonghg:

Wuwhuny' Jupbih £ Bqpulwugub), np Uiniuhph dwpgh qpnuwgngwht
hnupbpp Uwlunpn wwppubpht gpuwugwd wbh hwodht niubu wéh dhwnn,
uwlwju Gpb unyup nhwwpybup 3-pn gnpdntwjht fudpnwd, npwnbkn 0,5 gnp-
dwlihg b punniuyby, www Upniuhph dwipgh qpnuwzpgwiht hnuptiph pwtwlyp
huwpwynp k dedwgub] dhuyu ninpnp uywuwpynn Gupwlwnnigwdpubph
punuudwu hwayhu: 2nigwhbnwpwn, unwgynn hwunyph b ubpgpwydws
wotuwwmnnubph pywpwuwlhg hunwly £ npunund (wgnwl 5), np wyu
dwipqu niuh gpnuwoponipjwl quingwgdwl dbd huwpwynpniginiuubp' Gupw-
Ywnnigwdpubph punujudwy, pusybu bwle nippuwiht hwnlwgnuiubph
2unphhy:

Updwyhph dwpqp, qpnuwopswihu qupqugdwt wnnwiny, nbnbu hbnw-
uwpwihu sk, vwluwju Bupwlwnnigwdpubph punuwjudwiu hwodhtu bu Yuw-
pbih £ unwtuw Gpluwpwdwdybn wpyniup: Cun npnd, dwnwjniejnluubph
ninpnh’ Jugnyeywu W hwupwihu uuunh, dowynyph, qupénipeniuutiph L
hwugquunh dwnwjnyeintuubph Juqdwybpwdwu dwywip 2018 pwlwuhu pw-
ghuwjht vriwpdw hwdbdwun gpbpb Ypluwyh wé | gpuugb? Uwluwiu, hus-
whbu Gpunwd  wnynwwly 5-h wjjwubphg, npnpunp uywuwpynn upwywnng-
Jwdpubpp, dwutwynpwwbu' £SO-ubiph pwuwyp b ybpohuhg unwgynn hw-
unypp, wdktwihnpp rhyu Gu uqdnud <L dinw dwpgbph hwdbdwnnyejwdp:
Nwuwnp dwnwynipiniuubph ninpnh wat wnwybwwbu wywpdwuwdnpywsd k
«2Jupprung» onwluwjwlwjwuh gnpdnuny, npp, npwbu Jwwnn hwugnyg,
dbGd Uowtwlniypntu niup dwpgh gpwysniypywt W Swnwjnieiniuuph ninpunh
qungugdwi wrnwiny:

1 4L wqquihu héwlwgpwlwu Yndhwnb,
https://www.armstat.am/am/

2 Cwodwplubpp Ywwwnb) £ hbnhuwyp' hhdp punnbind Armstat.am Juwph ninpunwihu gni-
gwuhoubiph wndywubipp:


https://www.armstat.am/am/
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Gqpulwgnipynii: Wuwhuny' << gqpnuwponipiwt hwdpunhwunp b
pwquiwynnd qupqugdwu wbuwuyniuhg, swihwquug Jupunp Gu wnbnh
puwlsnipjwu wlywmhy ubpgpwydwdnipiniup dwpgh gpnuwopowihu nbunipu-
ubph pwgwhwyndwutu ninnjwd gnpdpupwgubpht, Gupwlwnngdwdpubph
qupqugwdnipiwt  Jwlwpnwlyp, gpnuwopowiht  nbunipuubph  pwguhwy-
wnndt Nt quwhwwnup, husybu twle npwug wpyniswybn oquwgnpddw
ninhubkph dowlnuwip:

Cun npnud, Bpypp dwugnwpny wuhwdwswih qupgugwdniejwu fuunhpp
npulinpynud | dwjpwpwnuwph b dwpgbph dholt unghwwlwu Jd&d tugqdwl,
nbnbywwnydnipjwt wuhwdwswih pwotudwy, huswybu twl nippunwhu Ybepw-
hulblhnipjwt pugwwniejwt hbwbwupny: Wu wnnwnd, hwnlwwbu Jw-
plunpnud Gup dwpgh/hwdwiuph hunwly b swihbGh ndujubp ywpnwiwynn
qupgugdwl dpwgpbph Jdawlnudp, npnup upunwgnbu Jpéwlugpulwiu b
Jbpindwlwu dh swpp gnigwuhoubip' hbnwgqw quwhwwndwu W Jbpndne
pinwutph wnnwing: 5y << dh pwpp dwpgbipnd unyuhuly ninpinp quipgug-
dwut wuhpwdbown nbunipuubph wnYuwniejwu nbupnd hwugnd Gup npwug
ng 6hain uwnwywnpdwu fuunpht, npu k| wwund  npnpunwghu gugdwu:

Ypwljwunipyniu

1. <L opbupp «Sknulwu hupuwuwnwywndwu dwuhuy,
https://www.arlis.am/DocumentView.aspx?docID=73271

2. «&L Jupswnwnwdpwihtu pwdwudwl dwuhtu» ££ opbuph twluwghs,
https://www.e-draft.am/projects/193/justification

3. «&L dwpgbph numbuwlwu qupqugdw ubpnidh quuwhwundwu depnnupwunt-
pIwup hwywunigyniu twint Jwuh» npnanud,
http://www.irtek.am/views/act.aspx?aid=82673

4. «&&L hwdwjupubiph fungnpugdwt b dhohwdwjupwjhtu dhwynpnudubiph dbwynpdwu
hwjbgwlwng», https://www.e-gov.am/u_files/file/decrees/arc_voroshum/11/qax44-
18 1.pdf

5. «££ 2014-2025 . hbnwulwpwiht qupqugdwt nwqdwdwpwlywu Spwghp»,
https://www.gov.am/files/docs/1322.pdf

6. «LL Ujniuhph dwpgh 2017-2025 pe. quingugdwu nwqdwywpnipntu,
http://syunik.mtad.am /files/docs/29670.pdf

7. «{L Updwyhph dwpgh 2017-2025 p. qupqugdwu nwqdwdupnip)ntu»,
http://armavir.mtad.am/files/docs/27693.pdf

8. «LL Cwpwywihu dhowtgp gpnuwgngniejwt qupgugdwt nwqdwywpnie)ntu,
http://documents.worldbank.org/curated/en/871171468000295118/pdf/103149-WP-
P146596-Box394855B-PUBLIC-Armenia-Tourism-Corridors-Development-Strategy-
March-2015-ARMENIAN. pdf

9. «LL Ynwmuwjph dwpgh 2015-2018 . unghw|-tnunbuwwu qupgqugdwu dpwghnp»,
https://www.e-gov.am/u_files/file/decrees/kar/2015/01/15_0040.pdf

10. Ugquwjhtu ypbwlwgpwlwu Yndhwnb, https://www.armstat.am/am/

11, «Rwnupuwghwlywu wlwhyniginit fungnpugywd hwdwjupnid» dpwghn,
2017-2018 .,
http://sarapat.am/upload/DocFlow/Projects/Th188160119414115 SarapatActionPlan.pdf


https://www.arlis.am/DocumentView.aspx?docID=73271
https://www.e-draft.am/projects/193/justification
http://www.irtek.am/views/act.aspx?aid=82673
https://www.e-gov.am/u_files/file/decrees/arc_voroshum/11/qax44-18_1.pdf
https://www.e-gov.am/u_files/file/decrees/arc_voroshum/11/qax44-18_1.pdf
https://www.gov.am/files/docs/1322.pdf
http://armavir.mtad.am/files/docs/27693.pdf
http://documents.worldbank.org/curated/en/871171468000295118/pdf/103149-WP-P146596-Box394855B-PUBLIC-Armenia-Tourism-Corridors-Development-Strategy-March-2015-ARMENIAN.pdf
http://documents.worldbank.org/curated/en/871171468000295118/pdf/103149-WP-P146596-Box394855B-PUBLIC-Armenia-Tourism-Corridors-Development-Strategy-March-2015-ARMENIAN.pdf
http://documents.worldbank.org/curated/en/871171468000295118/pdf/103149-WP-P146596-Box394855B-PUBLIC-Armenia-Tourism-Corridors-Development-Strategy-March-2015-ARMENIAN.pdf
https://www.e-gov.am/u_files/file/decrees/kar/2015/01/15_0040.pdf
https://www.armstat.am/am/
http://sarapat.am/upload/DocFlow/Projects/Th188160119414115_SarapatActionPlan.pdf
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Cwybpws 1
Untshph dwipqh Swinuynigyniiuiph ninpiphg uwipugynn hwunypeh dbénypyniip 2017
U 2018 ppduwlpuutbphl (dia npud)

Mnpep/ Swpbphy 2017 pyuljul 2018 puljuli

Ownwjnysjniutiiph dwdwp, punwdbkiup 35488,9 43632
Ywgnuyejwu b hwupwiht utunh Juqdwybpwdw 1141,7 1351,7
Swnw)nyentutbiph dwjwip

Uowynypeh, qupdnyeniutibph W hwtiquunh 14,4 11,3
Swnwjnyeniuubiph Swdwip

Unenyejwt Swnwjnipniuubph dwjwip 619,4 523,3
Spwuuwnnwnh dwnwjnieniutbiph Swjwp 23399,4 29338,5
Uywuwpldwu wy Swnwjnyeiniuubph dwjwin 237,4 154,7

KPUCTUHE TATOCAH

Lenosoe aomuHucmpuposaHue, MeHeoMMeHm,
mazucmpamypa, 1-i 200

PAKTOPHAA OLLEHKA MOTEHLWAJIA PA3BUTUA TYPU3MA U
COUNANNbHO-9KOHOMUYECKOIO COCTOAHUA PETMOHOB PA

Kntovesble cnoBa: coyuanbHo-aKoHOMUYECKOE cocmosnHue, pe-
euoHansHas cmamucmuka PA, mypusm, my-
pucmudecKas uHppacmpyrmypa, parkmop-
HbIli aHanus

C Toukn 3peHua TepputopuanbHoro paseutua PA n 3aHATOCTM HaceneHusa, obluee
pasBUTWE yCNyr B [AaHHOM PErnoHe ABNAETCA BAMHLIM C TOYKM 3PEHUA TYPUCTUHECKOW
npopykuun. B pesynbtate npoBefeHHoro akTopHoro aHanusa 6bina MopYepKHyTa
BaMHOCTb COYETAHWA MoKasaTenei 3aHATOcTU Oe3paboTulbl U OObEKTOB FOCTUHWYHOrO
XO3AWCTBA B acrnekTe OLUEHKM TYPUCTUYECKUX BO3MOMKHOCTEN pervoHa. B pesynbrate
BbIABNEHO, YTO B pAfe pervoHos PA cylllecTByeT HECOBMECTUMOCTb MEMY 3aHATOCTBIO U
paclMpeHuem MWHPacTpyKTyp, obcnymuBaloLMX TypWM3M, a TakMe OCYLLEeCTBIeHUEM
oTpacneBbIx pacnpeeneHuid.

KRISTINE TATOSYAN
1st Year, Master's Degree, Business Administration,
Management

FACTOR ASSESSMENT OF SOCIAL-ECONOMIC SITUATION AND TOURISM
DEVELOPMENT POTENTIAL OF THE REGIONS OF THE RA

Key words: socio-economic position, regional statistics of
the RA, tourism, tourism infrastructure, factor
analysis

From the point of view of the territorial development of the Republic of Armenia and
employment, the general development of services in the region is important in terms of
tourism products. As a result of the factor analysis, a combination of unemployment and
hotel facilities was particularly highlighted in terms of assessing the tourism opportunities
of the region. As a result, in a number of regions of the Republic of Armenia there is a
mismatch in terms of employment and expansion of infrastructures serving tourism, as
well as in terms of the implementation of industry allocations.
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vurbuviuu @Nrnusul
Uwppbphtq, puljuudppunp,
3-pn hnipu

<U3uusSuuLh ULMrUMNESNRE3UL H1UGNITULUL
cnhyu3bh unuLatucusunh@3nkLLeNre

Chduwpwnbp.  pbnwagnpdnyagwli minpp, oniyw, nbnwpyiun-
pnnubin, wpypwhwbmd, hhdbwpainhptip

MNuwpqbyn hwdwp, el ptis hhdbwpubinhptbn Bt wnljuw << nbnugnpényeywitr ninp-
i, hnnduwsnid npynwnlly Glip nnwgnpdwljuit onijugh ppwdhdulyp, dwutiulhgtib-
nht, nbnwagnpdwljwt wpipwnpwliph wppwhwbdwl, bepndniddwl swdwtibnp, swpd-
plpwgp, wopuwnphwapnyeyniip: Munidbwupply Gup bwle nbnugnpdwlwl wpypwn-
npuiipp tbipphti U wpipuipht pniyus dndwti gnpdplipwigli ne funspinnipibpp: Meanedtio-
uppnipywll wpyniipnid pugwhwyinly Gip dh pwpp jutinhplibp, npntip junspinninud
Gl hugnGuwlwl wpypwnpwbiph SwbwsGihnyayniip U, hpluwpwn, uyunndll wpgw-
uwhdwlind:

Cwjwunwuh <wupwwbwnipjwt wpryniuwpbpnipjwt nbnugnpdwlywu
ajninp nwuynwd £ dudwuwulyhg nunbunyejwu wnwyb] pwpdp nbuungn-
ghwlwu b ghnwwmwp ninpunubph 2wppnid, npp munbunyejwu quipgugdwu
wpnh thnynd' npnawlyh wwydwuubiph wnwniejwu nbwypnud, Yupnn £ nun-
uw) dbp Gpyph phundughntu qupgqugdwt owpdhs nidp: Fenwgnpdnieniup
uwl whwnnenuubph wuyunwugnipjwtu hwdwlwpgh pwnwnphsp Juqdnn
tjninbphg £ Upnwuwhdwijwtu gpulwingejuu nwnwdbwuhpnyesiniup  pnyg
nybg pwgwhwynb] nbnugnpdwlwiu ninpunh wnwiuduwhwwnlnyeniubpp,
huy hwjpbuwlwu gpwlwuniejwu b ££ opbuunpnipjwt nu Jhdwlwgpnipjuu
nwunwiuwuppnipgniup’ << phnugnpdwlwu ninpunh quipqugdwy dwlwpnw-
Yp, huswbiu bwb hEnwuywpubpp: Ubkpnnwpwunyejwt hhdpnwd ghunwlwt hb-
tmwgnunnipniuubph pwuwjwlwu W npuwlywlywu, dwutwynpuwwbu' hwdw-
npdwu, gpwbphlulywi b nunbuwdhtwlwgpwlwu depnnubpu Gu:

Aenwgnpdnyeniup <wyjwunwuh - wdbtwwpwg  wénn - wpnwhwunn
ninpwnubphg £ Wu bwb dhwly npnpuint B, npnbin wap yEpohu wnwphubipht sw-
thwquug Yuwjniu £ Upwnwhwunwp Juqgdnd £ nippunh enquipydwt 57%-p,
huy wpnmwhwudwu wnwpblwu dhoht wép (ujuwd 2003 e.-hg dhush Gquw-
dwdwjhu 2008 p.-p)' 24%: Bquwdwdhg htwnn k| §ninp qupqugdwu pwpdp
wbdwbip £ gpwugybi, ptl htug win wwphubphu npnpund 15-17% Juin wé
E wpdwuwgpybp: Wdd nbn sh yepwlwuquybp ninpunh wéh twjuwédquwdw-
dwjht dwlwpnwyp: Wdku nbwpnud, Yuwpnn Bup wub), np nbnugnpdnipjw
ninpup <wjwunwih wdbbwnhtwdhly wénn §ninbphg delyu £ W niup qup-
qwgdwu dhwnwdubn:

! Upryniwpbpwlw pwnupwlwungegniup npubiu bpyph nunbunyejwu dJpgniuwlnyejwt puns-
pwgdwu dhong/ Opwaph ghunwlwu nEywdwnp® U.U. Ubpnujjwt; Ywwnwpnnubp® U.J. Lwjwi-
pwnwl, .5, Pwhwpjwu, U.U. Udbnhujw, <.d. <ndulhdjwi. bp.: «Sunbuwgbiny» hpwwnw-
npwlsnyeniu, 2014, by 48-74 ko:
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Cwulwuwint hwdwn, pl wpnwhwudwu pus Ubkpnid niubup nbnwgnp-
swlwu ninpunnud, twiubwnwyg, wuhpwdbown | hdwuw), el ndpbp Bu gpun-
Ynw nbenbpph wpwmwnpnyejudp b wpnwhwudwdp: 2018 p.-hu L<-nw gnpdnn
hwpGuwlwu nnwpwmwnpnnubptu 5B Uidw dwpd, U. Uugnjuup wud. unipp
opqwuwlwu phdhwih huunhwnun, Upubidh, Upthhdbn, UpdEuhynui+, Gplw-
up phdpwnbnugnpdwywu $hpdw, Euynyuwy, Lhydnp, <wgbuwu, Ubnhpw
hnphgnt, LOUb, Swpdwwnbp pulybpnieniubppt: Ubkp nbnugnpdwlwu ont-
Yujnd, pwgh hwjpbuwywu nbnwpumwnpnnubphg, dwutwlgnd Gu uwlb
onwpbpypw nbnwpwwnpnnubph hwjwumwiujwu ubplujwgnigsnieniuubn,
npnup U Pbnhu- lubdh, 9Gnbnu Nthfunbp, Yquwpun Udhe Ywju Epuynpun p-
dhehn, EGhU, Lb jwpnnuwnnuun ubindhb, Y4ituld, <ndpdw-Lyw Nnok, Uh-
Yndbn Uduinphw, &nuuntu pun nuunu, Uwuwnbu, ShY denphlw) pulbpne-
pInubpp?:

Uhts wwpgbip, pb np ninnnipjudp b nbinwgnpdwlut wpunwnputph
wpnwhwunwt wybih owwn Yud phy bink yippht tnwphubiphu, bwpu® nhunwp-
Ytup £<-hg nbnugnpdwlwu wpuwnpwuph wnbnph punhwunip dwdwip
2017-2018 pqwlwuubph hwdwp' hpdudbind << dwpuwht Swnwjnipjwt
hpwwwpwlwd wwonnuwwiu Jhdwugpuwlwu ndjwiubph Jpw: L wu-
hpwdbigun £ gk, np <L-nud wpunwnpnipjwu juqiwybpwdwu hwdwp hnwpp
ubpypynud £ GYypnuyyuluu b hunlulwu pulybpnieiniuubphg:

Unynuwly 1

Lugywupuith Kwupwwbpnipyul wppupht wnlupnipl
Usa Ul-p unypwupuwpadpbpny 3

use UPSUCULNAY (hwgq. UU nnjwp)
Ulh | Uwputph whdutindp
Ynnp | Pwtwly | U wpdlbp | Putul | U. wndbp |

Yhwwdhuubp b npwug

2936 Wbl la 13.8 0.3 36.7 1.5
2941  Lwlwphnuinhlubip bg 0.0 0.0 126.2 8.0
3001 o L wjionquili opgui- g 124.4 100.4 6.5 0.1
Uwpnidnipiwi hwdwp
Upniu, hwlwohtind,
3002  wwwnyjwuwmwunye, wmnutw  72.6 8622.4 22.4 8733.5
wbbignwé dwunkubip
3004 | 'uudhongutin wntuw 30205  13587.2  2713.3 11836.2
Yonwdpwpwsd
Pudpwl, pwughd, yhpw-
3005 Ly U Uty dhongtin nnlitw 1158 640.2 129.9 720.7
3006 ML nnwgnpowlul Ug 587.1 61.9 230.7 53.9
wuwnpwupubip

Pninp wbuwlyh nbnugnpdwluwu wpunwnpwupubph wpunwhwudwu dw-
Juip udwgbp £ 2018 pwlywuhu 2017 pwlwiuh  hwdbdwnnyeuwdp
9359754.97 hwqup UUL nnpwpny:

! http://pharm.am/index.php/am/2015-04-06-15-33-09

2 http://pharm.am/index.php/am/2015-04-06-15-29-06/653-2015-05-06-16-37-04
8 Urnynwwlp Yuqdb E hbnhuwyp, hhdp'
http://www.petekamutner.am/Content.aspx?itn=csClimportStatistics


http://pharm.am/index.php/am/2015-04-06-15-33-09
http://pharm.am/index.php/am/2015-04-06-15-29-06/653-2015-05-06-16-37-04
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Swuwpunplp 1. Yenwgnpdwilpuwy wpipuppuwiiph wppwhwindwie panhwtinip
Surfuip 2017-2018 pyuljuuttbphit

Udd ubplujwgubup twl 2017-2018 pr.-h wpunwhwudwu dwywiubpp
EpYypp-wwpwup Yupdwsdpny: Grb nbn 2016 p.-hu <wjwuwnmwund wpunw-
nnpynn nbntpp hhduwlwunwd wpunwhwuynw Ehu bpwp, Unnnjw, Twquiuu-
wnwl, Swohluwmwu, MNnwunwuh Ywounieniu, Lwndphw, Ypwuwnwi, Nig-
pGlunwu, Phwnnw, Mypwhtw, 6dku L Ypbnuwd, wyw 2017 pYwlwupu
wnwoht nbnnuw £ Ypwuwnwup, upwu hwonpnnd Gu Mnwwwuwnwuh Trwgune-
pintup, www bpwpp: Uwlwit thwumnbup, np 2018 e.-hu wwuwlbipp thntuyb
E: Unweoht bGpYynt wbnnwd Gu duwgb| Ypwuwmwup b Mnwwumwth Sfwotine-
pintup, uwlwju nbwh bpwp nbnnpuwiph wpunwhwudwt Swdwubpp Yupny
ujuwgb Gu. 2017 p.-h 1507539.6 hwqup UUUL nnpwup wpdnnnigjudp 5796
Yhingpwd nbnnpwiph thnfuwptu 2018 e.-ht wpwnwhwuyb) £ punwdbup 2385
hwqup UUL nnpup wpdnnnipjuwdp 225 Yhingpwd wpunwnpuup: Upnwhwi-
dwl dwywjubph Yupniy tdwgnud | ulungdb] bwle nbwyh bpwuh bupuwdwlw
hwupwwbwnipnitu, Bdku, Lhindw, <niuquphw: Lhwwbup twl, np, pbl
Ypwuwmwup U Nnwwunwuh Gwouneniup dep wpunwhwudwu dbg gpwnbg-
unud Gu hwdwywwnwunwuwpwp wnwohtu W Gpypnpn wbnbpp, vwlwju nb-
wh wyn Bpypubp 2018-ht 2017-h hwdbkdwwn tywwnbih ujwgnud k gputgyb;

Npn2 ninnnypniuubpny 2018 pqwlwuphtu 2017-h hwdbGdwwnnyejudp nknh
E nibgh] wpunwhwudwt nunwpnud: U ninnniegniuutiphg | <unjuiunwip,
nip wpnwhwub Bup wpndu, hwlwohtnly, ywundwunwunge, wabkgpwd dwu-
ntubin:

2017 pJwlwuhu nbuyh Ywnhlwiu pwnwp-wbwnyena, UWL-h Yhpohu-
Jjwu Ynghubp, 2puwuwmw, Shuwunhw swwn thnpp pwuwlnd wpwnwhwuyby
tu nbnwdhongubip' Yonwdpwpwsd, hwjwuwpwp' unp ontlju unbindbint tww-
wnwlyny: Uju ninnnyggniuubpny 2018 e.-hu punhwupwwbu wpunwhwund sh
gpwugyby, hugp Yupnn b uwuwlb), np dbp wpnwnpnegniut hp nbinp
squnwy wyu Bpypubph nbnugnpdwlwt osnlyuiubpnud:

! Qdwuywnlbpp Yuadb b hbnhuwyp, hhdp'
http://www.petekamutner.am/Content.aspx?itn=csClimportStatistics
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Upwnwhwudwt wotuwphwgpnieiniup 2018 pywlwuhu 2017-h hwdbdw-
wnipjwip punuiudb] £ nbwyh Upwpwlwu Uhwgjw) Edhpnigyniuubn, Pwh-
ptu, (Fnippdbuunwt, buywuhw, <nibwuwnwu, CYkgwphw: Hewh npng
Gpypubp wpnwhwugnn dh pwuph wuntu nbnnpwphtu wybjugh Gu wy nb-
nwdhongubip, ophuwy' nbwh Ppwup buwdwlywu <wupwwbnneniu, Sbp-
dwuhw, bdbku, Unnnquwih Cwupwwbwnnieynit, Mnwuwunwth Yrwotngeniu:

Cwwnlwuowlwu £, np 2018 pwlwuht uyub Gup wpwnwhwubp hwljw-
phnwhlyubp nbwh bpwup hujwdwywu Cwupwwbnnenu b Bdku:

Uskup, np wpunwhwunn hhduwlwu puybpniejniuubpu Gu «Upthhdbnp»,
«Lhydnpp», «dbwpdwunbpp» b Gplwuh phdhwnbnugnpdwywu gnpdwpwup:

NEnwagnpdwlwu ninpunnd ubpdndnuip gbpwquugnd | wpunwhwudw-
up:

Lbpdndynn nbnbph L nbnwunyebph npwlyp wbunp £ hwdwwywwnwuluw-
up <wjwunwup Lwupwybwnieniund punniujwd nbnwgppbph b (Yud)
wbuuhlwywu wwpdwuubph ywhwuoubiphu: Pwgh wyn, nbnuwuniebph ubip-
dnddwt hwdwp wuhpwdbon Bu nbnwunipbph wpunwnpnyewt wwjdwuub-
pp hwdwuwnnn hwunwenpebp (Wwunowsd wpnwnpulwu gnpdniubngejwi)
hwjwuwnwghp b (Yud) wpwnwnpniejuu |hgbughw W (Yud) npwlyh hwjwu-
wnwghp' npdwd wpnwnpnnh Ynndhg):

Lwjwuwnwuh <wupwwbwnieniu ubpdnlddwu wwhht nbnbph L (Yu)
nbnwujnyebph whunwupnypywi Juwgwsd dwdlbunp wybwp k |hup uwqugny-
up JdbYy wwph:

L wwpwdp Jupnn Bu ubpdndyb) dhwju <wjwuwnwunid gpwiugywd nb-
nbipp, pwgwnnipjwip”

e Uwfpuwlhupjulwu b Yihupluwlwu hGnwgnunnieniuubph hwdwp uw-

fuwwnbudwsd udnubnh.

o Lwjwuwwth <wupwwbwnnieniund nbinkph wbwwlwu gpwugdwu
hwdwp twjuwwnbudws udnwubph.

e gnigwhwunbuubph, ghnwdnnnubpph Jwd wy tdwuwwnhy dhonguw-
nnwdubph hwdwp twhwnbudwsd, wnwug Jubwnph hpwyniuph ubp-
dnwyynn nbnkph udnwubpp.

e wnbwnubph, hwdwdwpwYubph W wy; wpnwluwpg ppwdphdwlubph dw-
dwuwly, puswybu twl dwpnwuppwlwu oqunipjwu Jwpgny <wjwu-
wnwup Lwupwwbungentu ubpdnidynn nbnbph.

e Juwpbpwynpdwt bywwnwlnd ubpdndynn wyu nbnbkpp, npnup wugh|
GU wpwmwnpniejwu pninp thnybpnd’ pugwnnipjwdp hwpbrepwynpnuip
L dwluonuip (hwpbpwynpnuip Jepouwlwu uywndwi uywwnwlny
wywpnyws sk) L npnug bpouwlwt wpunwnpwupp <wjwunwuh
Lwupwybwnipiniunid gpwugyws k:

Yanwdhongubpp << ubipdnddwu Yunnigywdpnud wpdbipny 6-pnu GU'
qwqhg, uwypwdpbpphg, nulnig nt wnwdwunhg htinn: <<-nwd pbnnpw)ph
ubpdnddwu hwdwnp gnpdnud £ qpnjulywi dwpuwwnnipp, huly GUSU-nud* 8-
12.5%: Lwup np nbnnpwjph d&& dwup ubpdndynid £ Gypnwywyw Gpypubiphg
(bpwuuphw, FEpdwuhw, Sybiguphw, bunwhw) b UUUL-hg, wlyuhwjun £, np

! http://www.armenianlaw.com/hy/vwoz_i_vyvoz_lekarstvo_iz_armenii_import_export/
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nbnnpwipp Ywpnn bp pwuljwiw bjuqugnyup 8%-ny: Uwlwju, hwnly k gk,
np nbnnpwiph ubpdnddwu dwpuwwnnippbph 0% npnypwswithbpp thnthnfunt-
pPjwl Yeupwplybu 2021 p.' 2%, U 2022 p. Yyhpwndbu GUSU npnypwswihb-
np':

L pnwpunuwnpnipgniup gpbipb pwgwnwwbu uwhdwuwdwyynid L
obubphly nbnugnpdwlwt wpunwnpwuph wpwwnpniejwdp, npunbn unbnd-
ynn wybpugdwd wpdbpp b unwgynn Bywdnunubpp, hwdbdwnwsd unpwpw-
pwlywu dowynuiubph, pwgdwwwwnhply thnpp Gu: Upryniupnd nbnwpuwnpnn-
ubipp Ywphwundwsd Gu dpgh wnwybjwpwn quh dhongnd, hugp, hp hipph,
Ypdwwnid £ unp nbnwdhongubph dowljdwtu hwdwp hwuwubh $huwtuwlwu
nbuntpuubiph dwywin:

Aenwgnpdwlwt ontljwu niuh dbY Yuplnp wnwuduwhwnynieniu. b-
nbpp thnpdwpydwu thny wugubing hbwnn (hwéwlu twb wnwug hnpdwpy-
dwu, pwup np nuw pwjwluwu pwuljwnpdbp L Gpluwpwdwdybn gnpdpupwg k)
dnunp Bu gnpdnud ontyw, Yhpwndnud dwpnyuug Ynndhg npng dwdwuwlw-
hwwdwsd, nph pupwgpnd pwgwhwjunynw Bd npwiug Ynnduwlh wugwulwih
wgnbgnipiniutbpp, hushg htnn hhduwwunw hwuynwd Gu Yhpwnniejniuhg b
thnfjuwphuygnw unp, wybh Yuwmwpbugnpdywsd nbuwlubpnd: Uw donwluw
gnhpdpupwg k: Nwwh unp nbnnpuph dnunpp onljuw wbwp hpwlwuwuw
ujwqugnyu funspunnunubpny: Uudwdu hhwplb sh Jepwpbpnwd thnpdwpy-
dwl thnih opowugdwup Ywd hbounwgdwup: Ophuwy' Nnwwuwnwuh Twunt-
pintuntd unjidpbph 29-hu npnanwd punniuybg nbnugnpdwlwu wpunmwnpwuph
ontjw dnunph gnpdpupwgh hbonmwgdwu b wpwqugdwu Yepwpbpwi <ni-
uwup' wynuwhuh npnonud Ypunniugh bwb <wjwunwunid:

Ggpuwlugnippynit: Ubp Juunwpws wofuwnwuph wprynwipnid By Gup
wju bqpulwgnipjwu, np <wjwunwund nbnugnpdwlwl  wpryntuwpbpni-
WU hhduwhuunhpubpp ywydwuwynpdwsd Gu hbnlyw) hwugqudwupubpny.

— ubpphu ontywu thnpp k, huly wpunwpht 2nlyuit wnwybjwpwp uwhdw-

uwthwlyynwd £ UNL Gpypubipny, pwuh np hwijuwlwu npinwpwwnpnn-
ubph dpgniuwynipuwu dwlwpnulyp gwdp k,

— nbnugnpdnipjwu ninpuinud dhedninuiht W dhodhpdwjpt Yuwbpp

pny| Gu,

— hbwnwgnunipyniutbph b qupgugdwu ypw Yuwnwnpynn dwuubpu wu-

uowu kU,

— wpunwhwudwtu dwppbphugh Jupnnnyggniuubpp uwhdwuwhwl Gu:

L nbnupunwnpnipjwt ptwgwywnnid hhduwlwt fjuunphputipp $p-
uwtuwlwu ubpnpnuiubpu Bu, huswybu uwl npwlwynpdwd dwutwgbwnmubph
wwlwup:

Lwjwuwnwthg wpunwhwunwp Yuwwpynd E wpnwhwudwt hwjwuwnw-
gpny, nph wnlwniejniup wwpunwnhp sk Wu wpdnd £ << wnnnowwwhnt-
pPlwl bwjuwpwnpniejwu Ynnihg <wjwunwund hulynn nbinwdhengh jnipw-
pwtgnip nbuwlyph hwdwp: <wdwunwghp unwtwnt hwdwp wpnwhwunnp
hwjuin £ ubpluwywgund bwfuwpwpnipyniu: 10 opJw pupwgpnid Gwjuwpwnni-

! Cwywuwnwuh’ BUSU-hu wunwdwlgnypyut wwyjdwuwgph 4-pn hwdbdwsdn vipdwd £ wju
wuwnwupubnph gwulp, npnug gdny wwhwwudbnt Gu {-nd gnpdnn uwlwqubipp, huswbu twbl
uodwd | wju dwdwuwlwhwndwdp, nph wjwpunhg htivn Yuhpwndbv GUSU uwlwqubpp:
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pjul «Hanbph W pdohwlwu whkfuuninghwubph hnpéwghunwlwu Yeuwnpnups»
thwunwpnprwhu dGennubpny Yuwwwpnd E nbnnpwph npwyh gnigwuhs-
ubiph unnwgnid, nph ghup Yuqdnud £ 11.000 npwd, W bwjuwpwpnieiniup nw-
thu b hwjwuwnwghpp: <wjwuwmwghpp wpynd £ dhtusk 1 wwwph dwdlbnng b
wuybwnp:

L nbnwpunwnpnipjwt ptwgwywnnid hhduwlwt fjuunphputipp $p-
uwtuwlwu ubpnpnuiubpu Bu, huswybu uwb npwlwynpdwd dwutwgbnmubph
wwlwup: Wu hwuqwdwupubphg Bu juwwd wpunwhwudwu huwpwynpnt-
pyniuubip nL unp onlyuiubiph tjwénuip:

Uprynituwpbpuwwpumwnpuuu wiuduwwuqdh dhohtu pwpwuwyh wé k
wbinh nwibtigh] 2018 p.-hu' 2017-h hwdbkdwwnipjudp, uwlwju nbnugnpdw-
Ywu wpwnwnpwuph wpnwnpnyewt dwywp tjwqgby k, pwup np woluwwnwu-
ph wpwmwnpnnulwunyeinitup uuqb) £ 8.6%-ny: Wu hpwyhdwlhh wnwowg-
dwu ywwdwnp, pun «Upthhdbn» pulbpnyejuu, Yupnn £ hub] wotuwwnmnidh
pwpép wnpdbipp: Upnwhwudwtu wnwybp Yuplnp ywwéwn § dbp nbnwp-
mwnpniejwt dwppbehugh wuhpwdbonmnieniup, npp, uwuwu, pwuljupdbp
E, husp ng dpgniuwly Yupnn £ nupdub) dp wpnwnpwupt wpumwpht onlyu-
ubpnud:

Pwuwinbph nwniduwuhpnyeniuubpp gnyg U wwhu, np <wjwuwnwup
Lwupwybwnipjwt pwnupwght wwwhnywsd £ Yend b npwlh swihwuho-
ubphtu  shwdwwwwwuluwunn pbinnpwiph’ oppuwlwu dwuwwwphny ubip-
Ypnidhg hwupwwbwnyeywl nwpwdp, huly beb winwhuhp ubpypyb Bu opbu-
ph 2powugdwu dwuwwwphny, www <L-nwd wnfw £ gnpdnit hwdwywpg
npwug hwjinuwpbpdwu b 2pgwiwnnipjwl nuwnwnpbgdwi ninnnipjwdp:

Unwowpynypymiinp:  Yenugnpdnipjw  ninpund bowbwYwih  wéh
wwwhnydwt hwdwp wuhpwdbiown k.

o Mbwnnysyuu wlywnhy dhowdwnyeiniup, npp Gupwnpnud £ wybnwlwu
qunudubph dwyh wpryniwwydbn Yphpwnnd: SEnuwlywu wpnwnpnnub-
nph hbn dwwnwlwpwpnwubph  dhtush  jnpuwdjw wywjdwuwgpbpp
Yupnud, husp qquih Phuwtuvwluu Juintungeinitu Yhwnnpnh dbnuwp-
Ynientuubphtu: Sknwywu wpunwnpnnubphtu opbuunpnpbu Gpwshuw-
Yynpdwsd uwuwwwuinynypiniiubph tnpwdwnpnud:

o Pwpépwlwpg Yunpbph wwywhnynud:

o Lwupwiht wnnnowwwhwlwu dpwgpbph punuiund b wwpwwnhp
pnidwwwhnjwgpnipuu hwdwlwpgh ubpnpnud:

o Pdolwlwu gpnuwgnpgntpjwt fupwunid:

o Bplwpwdwdlbn Phuwtuwynpdw junnigwwpgbiph dWwynpnid:

o Upunwnpnipjut inbfuuninghwywt wpnhwjwuwgned:

o Uwppbrehugh Yunwdwpdwu hdnnigniutbph pwpbjwyned:

o <nwiph wnbnwlwu wpwmwnpnipjwt Juqdwlbpwnd (wynpy nbnw-
gnpdwywu pwnuwnphsubph wpunwnpnyeiwu hhdunwd Lnipp opgquwtiw-
Ywu phdhwjh huunmphwnnunh hbuph Ypw):

o Pnwwlwu dwqgdwu nbnbph wpnwnpniypjwl qupgqugnid:

anbph hahlwlwu dwwnskhniejwup funspunnunn gpwugnuiubph dhol
fugnwd swnwewgubint twywwnwlyny hpwwnwy wuhpwdbonneniu £ nwnund
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Ybpwgpwugdwu b hwjwuwmwgpbph dwdlbnh Gplupugdwu hwdwlwpgh
ubipnpnudp:

Upunwhwudwtu wdbuwluplnp pwpnnyggniuubphg £ wju, np UUL-nwd,

Bdpnwwynud b wy Gpypubpnud nbnbpp onlyu dnunp Bu gnpdnud hpbug wgnnn
unipht hwdwwywwwuluwt wudwdp, hul <<nd b bwfuypt funphpnuwht
wnwpwodpnud nknbpp wwppbp wunubp Yupnn Bu niubuw): Nwnh gwn hw-
dwfu dbp mbnwlwu nbnbpp 65U dwuwsynd b, hbnlwpwp, s6u Jwwnynwd
npunud: Uw Yupnn £ jpwgnighs ywwmdwn nwnuw] dbp nbnuwpunwnpniejwu
ninpunh wpnwnpwupt wybh swn nbwyph hwplwy, vtwjuyhu unghwihunw-
Ywu hwwndwdh bpypubiph ontluiubp swpdydbint’ wjunbin uywnnid guubnt
hwdwnp:

Gpwlwiinipynitu

1.

8.
9.

<L Ywnwdwnniejwu npngnudp ££ mwpwdp nbinkp, nEnwujniebn, nbnwpniuwywu
hnuip U hbinwgnunynn nbnwagnpdwlwt wpnwnpwip ubpdndbint b <& nmwpwd-
phg wpwnwhwubny, ubpdnddwu Yuwd wpnwhwudwu bywnwyny thnpdwptunt-
pjwWu hpwlwuwgdwu Yupgbpp U wuhpwdbon hwunwpnebph guulp uwhdwub-
(nt, huswbu twl ££ Yunwdwpniejwt 2000 p.ubwnbdpbph 20-h N 581 npngnudp
nidp Ynpgpwd dwuwskinge dwuhu, 28 thtunpjwnh 2019 p. N 202-U,
http://www.arlis.am/Documentview.aspx?DoclD=128860

Ptwnidnpe P. Lnugbue, Unnnowuwwhwlwu dwuuwgbnubpp dbubedbuendd, bp.,
«Lwjwutnwu», 2009, 464 ky:

Upryniuwpbpwlwtu pwunwpwlwunie)niup npwbiu Gpyph inunbunyejwu dpgniuw-
Yniejwu pwpdpwgdwu dhong/ Opnwaph ghunwlwu nbhwdwp’ Ubpnwjjwu U.U.;
Ywuwnwpnnubp Lwwupwnwu U.Y., Puhwnwu $.%., UYbGnpuwu U.U., <njw-
Yhdjwu £.d, bp., «Sunbuwgbin», 2014:

Uwpqwnjwug L., Kwjwunwuh nbnugnpdwlwu Yiuuwnbph dpgniuwynipjwt Yu-
nnigndp, <wjwutnwuh nbnwgnpdniejwl dpgniuwlniegintt - Gppnpn dhowqguwihtu
hwdwdnnnyh uniptp, 2010 pe.:

Uwpgujwu U.U., Unnnowuwwhnipjwt wpryniuwpbpugdwt Yunwwpdwu hhduw-
hwpgbpp Cwjwunwuh <wupwwbunnie)niundd, bn., 2014, Lo 21: Mwunwuluwtwnnt
dwpdht' European Medicines Agnecy:

LL Yhbwlwgpwlwu wnbnbywgpkp 2016, 2017, 2018, 2019 pie.:

[MonoeHune o NopAfKe BBO3a Ha TAMOMEHHYIO TEPPUTOPUIO TAMOMKEHHOMO COKO3a
NeKapcTBEHHbIX CPEACTB hapmaLeBTUHECKUX cybCTauui,
http://www.eurasiancommission.org/ru/act/trade/catr /nontariff/Documents/2.14%20-
%20lekarstva%20PR.doc

http://pharm.am/index.php/am/2015-04-06-15-33-09
http://pharm.am/index.php/am/2015-04-06-15-29-06/653-2015-05-06-16-37-04

10. http://www.armenianlaw.com/hy/woz_i_vyvoz_lekarstvo_iz_armenii_import_export/
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MAPWAHHA TOPOCAH

Mapremutie, bakanaspuam, 3-i Kypc

OCOBEHHOCTU dAPMALLEBTUHECKOTO PbIHKA
PECNYB/IMKU APMEHUA

KnioueBble cnoBa: chapmayesmudeckas ompacne, pbIHOK,
npoussooumenu AeKapcma, IKcnopm,
npobnemsi

C uenbto BblABneHuA npobnem B cepe papmaleBTurn Pecnybnukm Apmenus, B
cTaTbe HaMW PaccMOTPEHO COCTOAHME (DapMaLLEBTUYECKOTO PblHKA, YYACTHUKOB, OObEMbI
aKcmopTa, MMNopTa, AMHAMUKY U reorpadpuio NpoayKuun. Mbl Msyuunu Takse npouecc u
NpenATCTBMA Ha NYTW BbIBOAA (bapmaueBTUHECKUX MPOLYKTOB Ha BHYTPEHHUIA U BHELLIHWIA
pbiHkK. B pesynbTaTe Hallero uccnefoBaHuA BblABAeH paf, Npobnem, NpenATcTBYIOLLMX
Y3HAaBAEMOCTW OTEHYECTBEHHbIX TOBAPOB U, KaK CEACTBUE, WX NMOTpebneHna 3a pybemom.

MARIANNA TOROSYAN
3rd year, Bachelor's Degree,
Marketing and Business Organization

FEATURES OF THE PHARMACEUTICAL MARKET
OF THE REPUBLIC OF ARMENIA

Keywords. pharmaceutical sector, market, drug
suppliers, export, problems

To identify the issues exeistent in the sphere of pharmaceuticals of the Republic of
Armenia, in the paper we have considered the situation of the pharmaceutical market, the
participants, the volumes of export, import of pharmaceutical products, the movement,
and the geography. We also studied the process and barriers to the introduction of
pharmaceutical products into domestic and foreign markets. As a result of the study, we
have revealed several problems that hinder the recognition of domestic products and
consequently their consumption abroad.
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uvu<hsS hUNrU3LL3UL
Shbtwtivtibp, pwlwjudphung,
3-pn Ynipu

tUSU ULHuuvuusnih@3UuU PR Nu3vULUYNMYUD
P3NKRESU3PL UNKSLEMh TUrMdLLFUSE B4
uhuutuuutu vuLuu3bL SuruoLr cuLaGnuo
curudnrnre3nhuuere

Chduwpwnbp.  Gdpwuhwlul ptapbuwljwt Shnyenit
(wyunihbin’ GUSU), tbpdmisdwl dwpuw-
ynupplip, dwpuuyhte ppupuwidp, htipbgnpuw-
gnid, pniol

GUSU wlbnwdwlhgnyaywidp dbp Gphhpp npnbigpbg tnp dwpuughli punwpwljw-
bnyeynili, hlisi pp wpppwigninedp gy wli Gppnpn Gphiptiinhg bpdnidynn wuypuwbip-
tbpp thwpdwdp vwhdwtdws' bbpdmiddwtl Jwpuwpnippbinhg qnjugwé ppnisligught
dnuppbpnid, huly dhwubilpuli Jwpuughll nwpwdph dhwdnpdwidp htiwpuwdnpnyaynil
uypwgultip wwypwhpbbiph, Swnwynygymbiiiph, Guwhpwip U wofuwgpmidh wquigp inb-
nuipwpdh Uhnyayuwli dwpuunhti qpuwpuwdpnid: “Hhipwplybing Uhnuyepuwibiti whnuwidwligne-
eyt wwywpnbwlwtl  hhdtwdnpnidiipn U Jappmiswpwtiinh pbuwlaptibpp' Jan
tinhnt £ pugwhwyinby, el hus waqnbgnyaynils £ niiighy Uhnieyuibil whinwidwlignyayni-
bp <& ybipwilputi ppmiobh Jpw dnupplbiph dwund U plis htwipwidnpmggniiibin B ugpin-
onid dhwubwlwli dwpuughti nwipwéph duwynpnidt ne bbpdmisdwli dwipuwipnipplinh
nnnypwiswthbph thnihnfunyayniip intipbuniepull hyppwqw quipquigdwtl hwdwp:

Ujnienwd putwplyby Gu.

e wlunwdwlgnypiwu wnwoht wnwphubpht wuwmbuwywu dh swpp gnt-
gwuhoubph pwgwuwlwlu dhunnwubph wwjdwuwynpdwdnipiniup ny
wjupwu Uhnipjuwutu wnusynn, nppwl wofuwphwpwnupwlwu W owy
wpwwpht gnpdnuubipny,

e Jdwpuwihu wnwpwdph dhwulwuwuwgdwt wgnbgniejniup dh owpp
gniguuhgubiph Ypw,

e pnwbunwiht dnunpbph swpdpupwgp ubpdnddwu dwpuwwnnippbph
dwuny,

e Jbp GU hwudb| fuunhpubp nt wnwowplyb| npwiug (nddwu ninhubp:

Muwwndnipjwu pupwgpnd Gpypubpp dlwydnpnd G wwppbp munbuw-

Ywu dhniggniuubp wipryniuwdbun b wwpgbgywsd hinfjugnpdwlgniejuu www-
hnddwtu uywwnwyny: Uudtumbih £ 65U nbpp' npwbu gpwyhs hunbigpughnu
dhwynpnwi: By stwjwd wyju hwugqwdwupphu, np <£-U pwjwlwu Bpluwnp
hunbgpwghnt dwuwwwph Ep wugk] BU-h hbw, W dnin snpu trmwph pwtwy-
gnypinuubp thu pupwunwd Bypnuywlui dhnyeyutu hbn Uunguwgdw wwjdw-
uwgph gnipg, 2014 pdwlwuh hnlyunbdpbph 10-hu Uphtuynd unnpugnybg
«2014 pwlwup dwjhuh 29-h Bypwuhwlwi ntwbuwlwu Jhnyejwt Jwuht
wwjdwuwgpht Cwjwunwup <wupwwbunniejwt wunwdwlgniypjwu dwuht»
wuwydwuwghpp, npp uyhgp Ep nund wpnbu 2015 pwlwuhg' win dwdwuwy
ntnliu hpug wdhu wnwy duwynpwsd dhnipiwup << wunwdwlgnipjwup:
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Cwjwuwnwup, wnhwuwpuwly, swpdynd £ «U'...W'» ulqpniupnyd’ nunbuw-
Ywu hwdwgnpdwlgnyeiwt nbuwulniuhg L, Gubiny woluwphwpwnwpw-
Jwu, wnunbuwlwu, nwgdwlwu nt dh 2wpp wj| npnuwwwndwnubphg, wjuon
wunwdwygnd £ BUSU-ht' swuwnbubin GU-h htwn  hwpwpbpnigyniuubph
quipgugdwu Yuplnpnipnitup:

BUSU wunwdwlygnipjwdp <wjwuwnwtp, Jwpnn Gup wpdwuwgpb, np
Yuwpnnuguwy 2wpniuwlyb) hinfjugnpdwlgnieiniup wplidinjw Bpypubph hbw,
dhwdwdwuwl, &bnp pbpbg nwgdwjwpwlwu nwouwlhhgubph hbwn wybih
ubpin nunbuwlwt Yuwbp unbndbine huwpwynpnyenit, husybu twb pw-
Juwlwu wnwpnnniuwl ontyw, npp thnpp munbunyejuwdp Gpyph hwdwp wp-
wwhwudwu punujudwu ontyw £ wybh pwu 180 dju puwlsnipjudp: GUSU
dnunpny Uwl huwpwynpniejntt unwgwup wwypwupubph, Swnw)nyeniu-
ubiph, Ywuwhwwih b woluwwmndh wquun wbnuowpdh Uhniejwt dwpuwghu
nwpwdpnid:

BUSU wunwdwlwgniyeiniup dbq nybg wwypwupubph wgquwn wbnwsowp-
dh huwpwynpnipnit dhnipjwt nne wwpwdpnud, npp jupwl | wwypwupw-
opowuwnnipjwl wynmhjuwgdwu hwdwp' wwjdwuwynpwd wunwd Gpypubph
dholt ubpdnlddwt-wpnwhwudwu dwdwuwly Jdwpynn dwpuwihu J6wpubph
ujwqgbgdwu hwodhu wwpwupubph hupuwpdbph hobigdwdp:

5,000,000
5.000,000 4,965,291
4,488,752

4,440,073 4182 430

4,000,000
3,373,695 3. 319,687
3.000.000
.406,715
2,235,494
2.000.000 1,767,122
1,478,736 1,507,108 .473,080

o I I I

2014 2015 2016 2017 2018

W wpeeheatngd mubipdnidned

Yowywnlbp 1. << wpipuipht wnlipph panhwanip wpnyniupubpp
(hwq. UUL pnpup)t

Yhunwpytind ubipdnddwt-wpnwhwudwu swpdpupwgp’ whuunwd bup,
np GUSU wunwdwlgnyeiniuhg hbnn wpumwhwudwu wéh wkdwyp qquihnpbu
wob] k, uwlwiu gnun wpnwhwudwup (wpunwhwund-ubpdndnud)' Ybpohu
tpynt mwphubpht ujugl]' Wwpdwuwdnpwsd ubpdnddwu pnhspwale wbny,
wju ywpwguwnud, bpp ubplujugdwsd tndjuubpnd hwodh s6U wnudb BUSU
tpypubiphg ubpdndywd 2017 p.-hu 7599 hwwn U 2018 p.-hu' 7504 hwwn wy-
wnndbpbuwubpp: 2015-2016 ee.-hU Ubpdnwdwt wulnd Bup uywwnnd, hugp
gbpwquugwwbu wwjdwuwynpnwd Gup Uhnipjuut wunwdwlgniejwu unp

! Cun MBY-h «Uwpuwjhu Jhbwlwgpnyejwu» indjuiubiph, http://www.petekamutner.am
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wwjdwuubph, unp opbuunpuwlwu nwowh Yhpwndwdp, dwutwynpuybu'
gnhpdwpwp 2powtwlubpnd unbndJwd unp wwjdwuubph Wwwdwdp qgne-
swynpnipjwdp:

Thuwnwpybind Upnygyuut wunwdwlgnipjuup uwfunpnnn W hwonpnnn
wnwohtu wnwphubiph wunbuwlwu gnigwuhoubipp' wbuunW Bup punhwunip
owndpupwgh npnawlh thnthnfunyeyniu: 2014 L 2015 pwlywuubpht << wp-
mwphtu wnliunpwopswuwnnientunid MY dwutwpwdhup Yuqdb) B hwdw-
wwwnwuluwuwpwp 24% U 24,8% pwgwpdwl wnwowwmwp nhpp qpwnbgub-
(ny wy Gpypubpp hbwn hwdbdwwnwd: [FEL hwpwpbpwlwt wéhu, pugwpawy
dbdnipywdp wpdwuwgpyby b wybh pwu 257 diu nnuph wnbinpwopowuw-
nnipjwl wulynwd, wjuhupt' 2015 pdwlwupu twfunpn nwpjw hwdbdwn'
18%: Unytu dwdwuwlwopowund Twqwiuunwuh b REwnnwph hbn wnlin-
pwopswuwnneiniup ujwgbl b hwdwwwwwujuwuwpwp 2,4 L 0,8 Jju nnjw-
pny Yud 31,4 U 2%-ny" hwpwpbpwlwu d&dnipywdpt:

Upnbu 2018 pduwlwuht wpunwpht wnUnpwopowtwnnyeiniup MH-h
htwn Yuqdb) E wybih pwu 1,9 dipn pnjwn, pusp 2017 puywup uluwndwdp
wybh £ 11,2%-ny, hul 2015-h ufwwmdwdp' 64%-nd: Phjwnnwh b Twquiuu-
wmwuh hbwn 2018-hu, 2015 pqwlwuh hbwn hwdbdwwws, unyu gnigwuhsu
wéby £ 28 L 161%-ny: pnquinwup hbn 2018 pywlwuht onipg 1,3 dju nnjwpp
wnlunpwopowuwnnyeinit Gup niubgh?:

3,510

L]
=)
Cay
[
=

205 2016 2007 2018 2019
=—e—=bUSUhg  =s=hppnpn Gplpttinhg
* 2019 . wnwiohl Yhuwdiwbih qndjuibitinp
Yéwwywnlybp 2. <L vbpdmddwl Swupbilipp EUSU winwd U ppnpn Gplptbphg
(djs UU'L pnqup)®

L£-u gbhpwquuguwbu ubpdnidnn Gpypp £ {ubpdnddwu Swywubpp Jdh-
ohtu hwaoynd wybh pwt bpynt wuqud gbpuquiugnd U wpunmwhwudwu dw-

' Udo, Cwjwuwnwuh <wupwwbwnyejwt unghw)-inunbuwlwu yhéwlp 2015 pulwuh hniadwnp-
nbywnbdpbiphu, Bn., 2016, ke 114, http://armstat.am/file/article/sv_12_15a_411.pdf

2 Udo, wpnwphu hwndwsdh hdwugpulwu gnigwuhoubph hhdw Jpw,
https://www.armstat.am/file/article/sv_12_18a_411.pdf,
https://www.armstat.am/file/article/sv_12_15a_411.pdf

8 Cun UJD ubpdniddwu Jhwwgpwlwtu gnigwuhoubph b MBY4-h ubpdniddwu Jhwlwgnpne-

pjwu ndjwubiph:


https://www.armstat.am/file/article/sv_12_18a_411.pdf
https://www.armstat.am/file/article/sv_12_15a_411.pdf
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Juwiubkpp), L dhus Uhnyejwut wunwdwygbip ubpdniddwt d&d dwup GUSU ng
wunwd Epypubphg kp: Uunwdwlygniejwu wnwohu wmwphubphtu ubpdniddw
Swywjubph Yupny wuynd £ gpwugyby, wjuhus himwgw wwphubipht' Ypyhu
wd hwwnluwwbu EUSU ng wunwd bpypubiphg' gbipwquugwwbiu wwjdwuw-
Ynpywd <wywunwuhtu npduwsd npnypwswihbph wpunnungyegniuubpny: huswbu
bplnud £ gdwwwnlbphg, Yuw BUSU wunwd bpypubphg ubpdniddwt swywi-
ubiph wéh wbdwh JESwgnud® wpnbu ufuwd 2016 pYwlwuhg:

Wuwhuny' Yupnn Gup Ggpuwlwgub], np Uhnipjuwut wunwdwlygnipjwu
wnwoht  wmwphubpht wnrlinpwopowuwnnipiwl  Swywubph pwgwuwlw
owndpupwgn wywjdwuwdnpdws Ep dhwju unp hpwdhdwyhu shwpdwpywdne-
pjwdp, hush wwuwgnygu £ hGwmwgw wnwphubppu thnthnfunigjuu npulywu
dhwnnudp:

Uhnypjwt dwpuwiht nwpwdpnd uwhdwiudnd £ bwb Swnwjnyejniuub-
nh, woluwwnidh b Yuwwhunwih wqun nbnuowpd: <wodh wnubiin <wjwu-
wmwuhg nbwh twjulyphu ULU Bpypubp, wnwybwwbu Mnwwunwuh Yfw-
unipintu wpunwgquw woluwwnwuph deluwdubiph pwpdp gnigwuhoubipp' Y-
pnn Gup Jyuwyb), np nmubup pwjwlwu swhbljwu wwjdwuubp: Wu hwdw-
wnbipunnwd nhunwpybing nbwh << wudtwlywu puwdwlwu hnfuwugnidubph
owpdpupwgp' wkuunw Gup, np 2015 pwlywupu 2014-h ujwwndwdp uwgnid
E wpdwuwgpyb onpg 30% Ywqdbing 1,43 djpn UUL nnpwp, hwenpn dw-
dwuwlwhwwnwdnd ujwqgby £ 7%-nd, huy wpnbu 2017 p.-hu niubup wybih
pwl 12% wé: Rwuh np <wjwunwt GYnn npwuudpbpnubph wdbuwdbs wn-
pingpp N-u k, wjunbn bu Yupnn Bup wpdwuwgpbl, np npuug dwlwih ujw-
gnuip wwydwuwynpdwsd kp Mnwwunwup tuwndwdp hpwndnn ywndwdp-
ongubipny L nnwuwwt nnipint hnfuwpdbiph Yupnly wuydwdp (2016 pquljw-
uh hniwdwphu 2014-h ujuwndwdp nnppne hnfuwpdbpp' << ppuidny wpnw-
hwjindwsd, gpbpb Ypluwyh tdwqgb) £):! Ywplnp Bup hwdwpnid dhwutwlw
wpdnyeh pwgwlwnyejwu hhduwhwnpgp, husp thnfuwnupéd  nunbuwlwu
hwpwpbpnipniaubpnd [pugnighs nhulybph wnpingp £ nuinunud: Uhwuuwuwu
wndnipwiht hwdwlwpgh wnwinyeyuu wuhpwdbownnyeiniup Yuplinpynd |
ns dhwju wpwuubbpnubph, wjl dhwutwuiu woljuwnwupwihtu ontuih
unbnddwdp wwjdwuwynpJwsd YEuuwpenawlwiht hwdwlwpgh dhwutwlw-
uwgdwu, thnfuwnwpd hwejwplubpnd  wpdnypwiht nhulyh  ujwgbgdwu
wuhpwdbownnyeudp: Uw bu Yuywunh wpunwpht wgnulubph uuwndwdp
BUSU ubpphtu 2nlyugh Juyniunypjuun:

<< wunbunpjwt wnwuduwhwwlnyeniuubphg  Glubind'  pwuwlygne-
pinwubph wpryniipnd uwhdwudb] b ubpdnddwt dwpuwwnnippbph wupp-
Swhwljuwl wugnud Jhwutuwwu dwpuwjht vwwqubpphu: Wunwd Gpypubph
wpuwnpnipntup fupwubint hwdwp wnwyb] pwpép npnypwswthbp U uwh-
duwudwd wju wypwupubph hwdwnp, npnup wpunwnpynwd U wunwd Gpypub-
pnid:

Yhuwwnpybing ubpdnddwt dwpuwwnnippbph npnypwswithbpp <<-nwd dhu-
s BUSU wunwdwlgnipyntup nt UUU-nd b bwle hwoyh wnubing << nuwnb-

! Cuwn << UP wpnwpht hwndwsdh yhdwwgpnuyeywi tndjwiubiph,
https://www.cba.am/am/SitePages/statexternalsector.aspx
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unipjwl qupgqugwd nt qupgqugdwl huwpwynpnyenu niukgnn §nunbipp’
wnwyby] hbnwulwpwjht Bu nulbpsnieiniup, wnwdwunwgnpdnieniup, hwu-
pwihu opbph wpunwnpnieiniup, gnpgugnpdnuejniup, wnudhg wywnpwuwnywsd
wpunwnpwwnbuwlubph wpwnwnpnyeinup, 9bpdngwiht wuwmbunieyniup: Uwu-
uwynpwwbu' << hwpwyuwihu nhppp GUSU wunwd dnw Gpypubiph ulwwn-
dwdp wnwybnieintu £ wwihu 9Gpdngwihtu tnuwnbunyejuu qupqugdwu dhon-
gny pwuowpbinkup, Sdwnhlubph wpuwnpniejwu nt hpwgdwt Swydwjubpp
wbh: 2ququynpqwd hwupwihtu gpbph ubpdnddwu dwpuwwnipph npnypw-
swithp dphts GUSU wunwdwygnipiniup 10 wninynu Ep, phuly UUU-nd uwhdw-
Jwd k15 wnynu, pwjg ns ywlwu 0,07 typn' 1 [-h hwdwp. uw Lu Yhwugbguh
wju ninnniejwdp hpwgdwu dwywubph wah:

Unyntuwly 1

Uwpuunpnipplbiph duuiglipt puyp ppuphliph (djt ppud)*

I S P T T T

Uwpuwinning, 48,397.1 61,487.5 554285 72,561.6 80,235.9 65,854.8
wyn pynid

SUSU pynigtihg << 53,445.4 52,979.4 68,582.8 73,2047 555447

hwadbgnywd

w6h wnbiduy/dwpuw- 109.3 127.0 90.1 130.9 110.6 111.0

wnippbip

02}y E S E 99.1 129.5 106.7 102.5

obihg << hwadbignywsd

* 2019 pe. hnibiuip-ubiupinbdpbnh ndjuigiinp. wéh pbdup hupduipldus £ bwpinpn gupdw
tnytl dwdwtiwljwhuwindwsh pdyugiph dugpdudp?

Unlinpwopgwuwnnypiuwt dwywubph swpdpupwgnd nhuwpydws dh-
wnwdu hp wpnwgnnwiu £ gk twle pnbunwihu Bluwdnunubph dwuny. 2016
pYuwywuhtu Jhwju dwpuwwnnippbphg Bywdnunubph ujugnud Gup nlubgh:
dwdwuwlwgpwwu owppbph nwnwuwuhpniejwt wpyniupnd nbuund
Gup, np wunwdwlhgniejwu mwphubphtu pnwbnwiht Bywdnunubpp dJwpuw-
wnippbiph dwuny qquihnpbtu wébk|] Gu dhush wunwdwlgnipiniup dwdwtw-
Ywhwwnywsdh ujuwunmdwdp: <wodh wnubup, np «Quywunmwiuh Cwipwybwnni-
pjwt’ «GYpwuhwlwt wnbtnbuwlwyu dhnpyut Jwupht» 2014 puluuh
dwjhuh 29-h yuwydwbuwgpphu dhwuwpnt Jwupu» wyuwydwuwgph 2-pn hw-
JEjwény ubpinddwt dwpuwwnnippbph pwzfudwt unpdwnpyp <<-h hw-
dwp uwhdwudws kp 1,13%, npp ujwgbgybg 1,11%-h' Npnquunwuh wunw-
dwygnipjwip wywdwuwynpjwsd, huy 2017 pwlwuh wwphiht, unpdwwnpy-
ubph Jbpwuwynwdhg hbwnn' 1,22%-h. unpdwwnhydubph thnthnfungeniup, huswbu
wbutund Bup wnynwwlyhg, bu wpnwhwindb) £ 6USU pjnigbhg << hwaoyk-
gnpyws dwpuwwinnippbph puwgwpdwly dEdnipiniutbph thnthnfunipjwdp:

Eppnpn Bpypubphg, wwpwupubph ubpdnddwt dwpuwwnnippbph pwotu-
dwu unpdwwhdubph hwodqupydwu Gpyne hpduwywu dGennubph hbwn dby-

! Cwpluyht Jh6wywagpwlwu wndjuwiubph wplupd, 2014-2018 pe., http://www.petekamutner.am
/Content.aspx?itn=tsTITaxStatArchive

2 MBY-h hwplwht yhtéwhwanpwluw ndjwiubp, 2019 pwlwuh ubwywnbdpbp wdudw <wjwunw-
uh <wupwwbnnyejwt whnwlwu Ghwdnuntubph Yndhunbh Ynndhg dbpwhulynn Glwdnuntbnh
Jbpwpbnjuw) wbintlwundnie)niu, http://www.petekamutner.am/Content.aspx?itn=tsTITaxStatData


http://www.petekamutner.am,/
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Content.aspx?itn=tsTITaxStatData
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wnbn, ptuwpyynd £ uwl ubppht wnlunpp jupwudwt twywnwlynd dowlywd
tppnpn dbpenn’ pun nph ubpdniddwu Jwpuwwnnippbiph dh dwup pwsfudnid
hhduwywu bpynt dbpennutiphg dtyny, hul djnwp wpbdhnd £ npybiu thnfuw-
nwnpd ubpdnddwu Yuwd wpunwhwudwt Jwuuwpwdhu: Ubp updhpnd' wg-
pbqugywd gnigwuhoh Yphpwnndp Yupnn | uywunb) ubpdniddwtu duwpuw-
wnnippbiph pwofudwt wnwyb) opltlwhy [hubnit, vwwju wnwownpynd Gup
wjn gnigwuhoh hwoduwplydwtu hbGnlyw] dninbgnwdp. npwybu unpdwwnhyubph
hwodwpydwu Yndphuwgdwsd dbpnn’ uywwnwywhwpdwp | hpuluwuwgub)
bpbkp hhduwlwu gnigwuphoubph Jpw hphdujwd punhwupwywiu gnigwuhsh
hwaywpl, npnbin wnwehu punwnphgp Yihuh wngyw Gpyph KLU hwpwpbpn-
pntup pninp Gpypubiph <LU gnigwuhgubiph hwupwgnuwwphu, Gpypnpnp' bp-
pnpn Bpyphg ubpdnwdynn wwpwupubph Jwpuwiht wpdbpubph hwupwgni-
dwph wbuwlwpwp Yohntu punhwunipnid, Gppnpnp' ptwysnipjuu inbuwyw-
pwp Y2hnp: Unwohu b Gpypnpn pwnwunphsubpht wipdnud | wnwyb dbé nb-
uwlwpwp Yohn' npybu hhduwlwu dwypninunbuwlwu gnigwuh W jnipw-
pwugnip Gpyph Ynndhg GUSU pjnwk Juuwmwpynn Jéwpnwdubph hwdwdwu-
unypjwt ywhwwudwu gpuwjwluwu: b wwppbpnyenity Yhpwndnn dbennh,
wju nhwpnwd npwbu hhdp punniunud Bup dhwjt Ubpdnddw wipdbpwihu gni-
gwuhop, hwoyh wnubind, np nw k pujwd wunwd wybungeniuubphg dhnieb-
uwlwu pinwbk uwwpdnn Jéwpnwiubph hhdpnd, uwlwju npwu wwihu Gup
wybh phs wbuwlwpwp Yohn' ujwqbigubing wotuwphwgpwywt nhppny L
dhwutwlwt dwpuwjhtu nwpwdph dhwynpdwdp ywydwuwdnpdwd ubpdnid-
dwu ninhubph huwpwynp nthntungeyniuubpu ne wunwd Gplubph dhole ubp-
dnddwt dwywubph Jepwpwsfunidp: buly Gppnpn pwnuinphsu niup wunwd
Gpypubiph wuwmbunieniuubph wowlhgdwu b hwdwhwwuwp qupgugdwu
fupwudwu dhongh nbip, dwutwynpwwbiu' dkY 2ushtu puljunn <LU gnigwuhoh
Ypw npnawlyh wanbgnypyudp wpmwhwjndws. hhwpyt, ybpohuu, gnuin hw-
dwhwpp qupqugdwu tywwwly hbwwwunbing, nuh thnpp wbuwlwpwnp
Y2hn gmigwuh2h  hwawpynud: dbpohts pwnuinphsh wnlwyniegniup pwnb-
uwywuwin thnthnfunienttu Yihup hwwnwwbu <<-h hwdwp, pwuh np ybpohtu
puwlsnipjwt funnipjwdp wnwohuu b wunwd Gpypubphg: <wdwlygdwsd gni-
gwuh2h Yppwnnwip Yubpwnh dh pwuh nmunbuwlwu gnpdnt, husp pwofudw
wnwyb opjtlwnhy dhong Yihup:

Thuwwplbing pynebh hwpluihu dnunptipp UUL L whghquiht hwplh
dwuny' Ypypu uywwnu Gup unyu owpdpupwgp’ wéh wnbdwyh wybjugnud
2016 pYwlwuhg ufuws, pun npnud, BUSU wunwd wbwnieiniiubphg ubp-
dndynn wwypwupubph génd WUL-U niup wah dhunnwd: Wu wnnwing, Yupdnwd
Gup, np Jhwutwlwtu hwpluwht hwdwlwpgh unbndnuwip Yuywuwnh hnjuw-
nwpd wnlwnph wlwnhywgdwup, uwlwit dhwutwlwu Yupgquynpnidp wbnp
E wpdh punhwunip npnypubiph, dhowlwipwiht npnypwswithbiph duny, huly
wunwd whwnigniuubpu wgquihu opbuunpnipjwdp hptug Gpypnud Yhpwlw-
twgubu yupgwynpnu' hhduybiind dhwutwlwu Ywunuubph noe hpbiug nunb-
untRjwlp punpn2 wnwuduwhwwyniejntuubph Yypw:

! http://www.eurasiancommission.org/ru/act/finpol/dofp/Documents/AnHoTauma_2 stan Ha caiit.docx
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* 2019 . hmitiuwip-ubiwyipldpliph (nduiginp, wish gpadwyp’ hwpdwpldwd twpanpn pupdw
byt dwdwtiwuwhwipduwéh ndpuinh dywgpduwdp!

Juwhwwnbny GUSU wunwd whwnnientuubph nunmbuwlwu hunbgpdw
gnpdpupwgh hwonnnipniuubpp b hwodh wnubiny wju hwuqwdwupp, np wju
wumhdwuwpwp nununW £ woluwphnd nmunbuwywu pubn® wbwp £ Yuw-
punpbup uwl, np Uhnipjwt wunwd yhunnipiniuubph hbun wudhowlwt uwh-
dw sniubtwp b gwdwpwiht Yuwwh ubn dhowugp niubuwp mddwu Yuphp
ntubignn opwlwnpquwihtu hwpgbp Gu: Unwhuh wpunpwup dbg hwdwp Yu-
pnn Gu jhub] jwunwuwdbpp ud gudwpwiht wypunpwupwihu Nnwiwu-
nwu-Ypwumwt wymnbwuwwwphp nt Gpljupninht, npnug Junnigdwt dw-
upu ytpsobpu tunuby £ 26suhwih twjuwgquwhp:

Wuwhuny' wdthnthbing Ywpnn Gup wub.

e BUSU wunwdwygniejwu wnwoht wnwphubpp, Gpp wuyndwihu gne-
gwuhoubp Gu wpdwuwqgpyby, b hustu b hwdwhu ubpyujugynd £ npybu puw-
gwuwlwu wqnbgnieiniu << nuwnbuniejwt Jpw, wywidwuwynpdwsd Uhnte-
pPlwll wunwdwlgniejudp, pungpynd Bu BUSU wdbkuwdbd nunbunipiniu
(ud <ULU) nwubignn Gpypph' Y wunbuwlwt 6quwdwih dwdwuwlwhwun-
Jwdn, np, puwlwuwpwn, wunpunwpdwy twb munbuwlwu b wy juwbpng
NY-hu Yuwwwsd Gpypubiph, win pynd’ <<-h ypw. ufuwnbup, np uw bu Upni-
pElwll wunwdwlgnipjudp wwidwuwynpdwd gnpdnl sk:

e huwnbgpdwu gnpdpupwgp nbnlu swpniwulwu qupqugdwt thnt-
(W E (wnwudhu ninpunubpnud [hwpdbp hunbgpdwu wjwpn twuwwnbuynid

! MY Cwpluhtu Jhdwlwagpulwt nduiubn, «2019 pwlwuh ubwunbdpbn wdujw <wjwunw-
uh <wupwwbnnyejwt whnwlwu Ghwdnuntubph Yndhunbh Ynndhg dbpwhulynn Glwdnuntbnh
Ybpwpbnjw) wnbntlwundnieiniux», http://www.petekamutner.am/Content.aspx?itn=tsTITaxStatData


http://www.petekamutner.am,/
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Shared/Documents/_ts/_ti/Tax_Statistics/Tax_Statistical_Data/2019/vt_hhpek_ekamut_2019_sep.xlsx
http://www.petekamutner.am/Content.aspx?itn=tsTITaxStatData

«BMhSUUUN T ShSTLULUL»

85

£ 2025 pwlwupu), b << wgquiht muwbunyeiwt Jypw Uhniypjwt wqnbgnt-
pjuup dhwipwiwl gquuwhwnwlwu wwint dwuht funubp nbnbu Jun E:

e Pjnbunwihu  dnunpbph  wnnwdng, ubpdnddwu  dwpuwwnnppbph
pugtudwu Yunnigwlwpgqu nibkgh) b npulwu wgnbignieiniu <<-h hwdwp'
wwwhnybny dh pwup dhjpwpn npwdh wéd: Puwgfudwtu nwppbp dbennubph
putiwpynwiubphtu npwybu wpdwquup' wnwownpynwd Gup Ybipwuwb) ubpdnid-
dwu Jwpuwwnippbiph  pwotudwt  unpdwwnhydubipp’ hwodwpldwu  hhdpnid
niubiuwiny dh pwuh pwnunphs' pwoludwu wnwyb| opjiyunhy gnigwuhs niub-
uwnt hwdwp (Ujwwnbup, np unpdwwnphyubph Yyepwtwpdwtu wnusniejudp Yuu
wnwpwlwpdnipniuttip, Jwutwynpwwbu' Phjwnnwp Jbpotipu wpdwpdnud k
npwug Yybpwuwjdwu hwpgp):

e Lwjwuwmwiup GUSU wunwd djnw wyhwnnieniuubph hbwn sniuh punhw-
untp uwhdwu, husp Yupnn £ nhunwplyb) Bpynt nGuwulyniuhg. wjt wnnuing,
np, h wwppbpnyentu dinw wunwd Gpypubph, dép vwhdwbpl hwppwpow-
pwagpynid G4 painp wwypwbipblinp, wblwpe Gpwbhg' Upnippwt whnwd
Gnynbiphg G ubpdnidynid, pl bppnpn Gpiphg, W uw npnawyhnpbu Ybpw-
huynnnipjwu Yunnigwlwpgbp nt twl dwpuwihu hunwl Jpdwlugpniejwu
nwnwiuwuhpnipjwt huwpwynpnieiniu £ wwihu, W djnw Ynndhg, gudwpwihu
Swuwwwphny wnlunpwopowtuwnnipintup npnawlhnpbt ufuwdnipjwu dby
E pulunud wy Bpypubphg, wnwybjuwwbu' Ypwunwuhg' <L hnfuwnpnud-
ubiph Wwpwgwjnud, huly ybepohtuu, Uhniejw wunwd shwunhuwuwny, Yupnn
E wmwpwugdwt jpugnighs funspunnnubiph unbnddwdp ndupugub) wwypwu-
pwopowuwnnipjwl Swywjubph punujunwip: Wuwnbn Yupbnpnd Bup wy-
puwnpwupwiht Swuwwwphubp gwubint hwpgp: Unwhuh wypunpwup Yuw-
pnn £ jhub] jwunwuwywiht hnfuwnpnudp Ypwunwuh hbn hwdwéawjunt-
pjwu dtnppbpdwdp, npp Bplupwnb b ywpdwuwgpwihu hhdniupubpny w-
nwyb] Yuwniu wuwydwutbp Yunbndh wnlinpwopowtwnnipjwu juqiwlybpw-
dwu hwdwn:

e Pnjuwnwpd ubpnpndubph wynphdugdwu, wudtwlwu npudwlwu
hnuptiph LW woluwwnndh wquun wbnuowpdny wWwjdwuwynpwd' hbnwgquw-
jnud YEuuwpnawlwiht wwywhnyniejwt hbn Juwywsd thnfuwnwnpd hwodwpy-
ubiph hpwhwiuwgdwu dwdwuwl wpwwpdnipwiht nhuyhg funwwihbint hw-
dwp opwlwpquiht fuunhp £ dhwutwlwu wpdnyph unbnddwtu hhduwhwp-
gn' spwgwnbin wqqujhu wpdnypubph 2powuwnnieniut wunwd bpypub-
pnud: Unwowpynwd Gup Yhpwnb deYy dhwutwlwu wpdnype wulwutuphly hwo-
Juplubph hpwhwuwgdwu hwdwp, hwoyh wnubiny twb wjiu hwuqudwupn,
np Juwulupy npwdwopswuwnnipiniup pwjwywt wpwgnpbu ghond £ pp
nhppbpu wulwutupyhu, b hwunwnb] wunwd Bpypubph wpdnypubph thn-
fjuwpdbtpubpu wyn dhwutwlwu wpdnyph uyuwmdwdp:

e Pnjuwnwpsd ubpnpnuiubph b wnlunph wywmhqugdwup funspunnunnn
hwuqudwup £ twl wunwd Gpypubpnud opbuunpuwu nwonbph wuhwdw-
wwwnwufuwunipiniup, dwutwynpuwwbu' hwpluiht nuownh wwppbpnieniu-
ubpp, husp gnpdwpwp gpowuwlubph hwdwp wunpnoniejwu W [pugnighs
nhuytph wnwowgdwu wnpjnip £: Unwownpynd Gup wunwd pninp Gpypubph
hwdwp dowlb punhwunip uygpniupwihu Jhwutwlwu pwnwpwlwunipnt’
hwplywihu opGuunpnyeyuu dhwutwlwu ulgpniupubp, uwlwiu, hwodh wn-
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ubiny wunwd wbwnieniuubph wuwnbunyeniuubph wnwuduwhwwynie)nlu-
ubipp, Ywpgwynpnuip wnwybuwbu pnnub] wgquihu opkuunpniejwup:

Wu hwpgh nddwu ninnnipjudp Yuplinpnud Bup twlb wquin intinbuw-
Ywu gninhubph gnpdwpynudp, npp Yebph ubpnpnuiubph hnuph nbyh <wjwu-
wnwt' hwodh wnubing dbp hwpwdwihu nhppny wwjdwuwynpywd wnwybine-
piniuubipnp gnipwinumbuniejwu dby, huy huwyuwlwt wpunwwnpwupp Yupnn |
wjpuinpwup |hub) Bppnpn Bpypubphg ubpdnldynn qninununbuwyuwu ww-
pwupubph hwdwp: Uw twb huwpwdnpngeintt Yunw wpunwnpulwu gnpdpu-
pwgh wnwppbp thnybp hpwljwuwgubine wunwd nwppbp whnngeniiubpnd
(ophuwy rnwwlwt hnwiph dowlynud Cwywuwmnwunid), hul hnfjuwnpdwu b wyg
Swluubipp Yhnfuhwunnigybu hwpluwiht wpunnuyw) wwjdwuubpny:

e BUSU wunwd Gpypubph opswiuwynid wybjwunid Gu ng dhwju thnfuw-
nwnpd wnbwunph dwywjubpp, wyl woluwwnidh wquun nbnuowpdny wwjdw-
uwynpywd wuduwlwt npwdwlwu hnfuwugnuiubpp, npnup wnwowgunid Gu
ny dhwju punhwunip wpdnyph unbnddwt wuhpwdbonnipnit, wjl pwu-
Yujhu hwdwlwpgbph hunbgpdwu fuunhp' thnfjuwugnuiubp hpwlwuwgubijhu
huwpwynp Ynpnwnibphg nt Swiuubphg huwpwynphuu funwwihbine hwdwp:
THpwdwlwu hnupbph wnwybp wpryniuwybn Jugdwlbpydwiu tywwnwynyg
Ywpnn £ unbndJb] wunwd pninp Bpypubpp pwulwihu hwdwlwpgbpu hu-
wnbgpnn dbY Jhwutwwu dwpdhtu' Yeunpnuwywtu pwuly' Uhnpjwu dwlwp-
nuynd, npp Yhupguynph htugwbu punhwunin wpdnyph thnfuwpdbipp, wju-
whbu b Ygpwnyh pwulwihtu hwdwwpgnud Jbpwhulnnniyejuu dhwutwlwu
dbpnnutiph Jowldwdp nt Yhpwndwdp' spwgwnbin wqquhu pwulybph hup-
unipnunteinitu nt Yuplinpnieniun:

Ypwljwunipyniu

http://www.eurasiancommission.org

http://www.eaeunion.org

http://www.petekamutner.am

https://www.cba.am

http://armstat.am

Thunwplyywd dwutwghnwwu gpuljuunte)niu:

dwdynguwu U., 5ypwidhnipyniu b Uwpuwihtu dhnuyginit’ gnpdpulyt™n, pE” dpgwlhg,
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2018:

9. huwswuwnuwu U., Upnwpht wnlinpwopowuwnniejwu wybjwgdwu ninhubpp b
Yuwplnpnieniup L& nmunbuwlwu qupqugdwt hwdwn, bn., 2017:

10. Unwpbpywu U., ypwuhwlwu nunmbuwlywu dhnipjwup << wunwdwlgniejwu
ubplwjhu nunbuwlwu hbwuwupubpp, 5p., 2017:

11. Sphgnpwu Y., <L wpnwhwudwt gnigwuhoubph Yuufuwwnbunudubpp 6USU
dwpuwwnippbiph wwydwuubpnud, Gp., 2017:
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AHAUT UCPAENAH

Sunancer, barkanaspuam, 3-i xypc

OWHAMMKA PASBUTUA BEOOMETHBIX MOCTYMIEHUIA K
MPELOCTABNEHHbIE EAUHOI TAMOMEHHOI TEPPUTOPMEIA
BO3MOMHOCTH, ObYCNOBNEHHbBIE YIEHCTBOM EA3C

Kniouesble cnosa: Espasuiickuli sxoHomuyeckuii coros (EASC),
BBO3HbIE MAMOMEHHbIE NOWJIUHbI,
mamoxeHHan 30HA, UHmMezpayus, brodxem

Betynus B EADC, Pecnybnuka ApmeHna ycTaHoBMAa HOBYHO TaMOMEHHYKO MONUTUKY,
4TO Hallo CBOE OTpameHMe B GIOLKETHBIX MOCTYMNEHUAX OT BBO3MUMbIX U3 TPETbUX CTpaH
TOBapoB, a bnarofapA €AWHOMY TaMOKEHHOMY MPOCTPAHCTBY Mbl MOAYYMAN BO3MOMHOCTD
cBOBOJHOMO MepemelLieHnA ToBapoB, YCIyr, KanuTana u TpygoBbix pecypcos. Paccmatpu-
BaA oduuManbHble obocHoBaHUA YneHcTBa B Coto3e M TOUKWM 3peHUA aHaNUTWMKOB, Halla
3afla4a BbIACHWUTb, KaKoe BAWAHWE uMeeT 4neHcTBo B Coto3e Ha rocyfapcTBeHHbI OropmeT
PA HacuyéT [OXOLOB M KaKkue BO3BMOMHOCTM CO3JaloT POPMUPOBAHUNE ELAUHOTO TaMOMEH-
HOTO MPOCTPAHCTBA M M3MEHEHWUA CTABOK TaMOMEHHbIX MOLUAMH ANA fanbHeillero passu-
TNA SKOHOMUKMU.

ANAHIT ISRAYELYAN
3rd Year, Bachelor's Degree, Finance

CHANGES IN BUDGET REVENUES RELATED TO EAEU MEMBERSHIP AND
OPPORTUNITIES IN THE COMMON CUSTOMS TERRITORY

Keywords: Eurasian Economic Union (EAEU), import
duties, customs territory, integration, budget

Our country adopted a new customs policy joining the EAEU which was reflected in the
budget revenues from import duties on goods imported from third countries, and we got
an opportunity to move goods, services, capital and labor freely in the customs territory of
the Union creating a common customs area. Our aim is to find out what impact the
membership of the Union has had on the RA budget in terms of revenues, understand the
opportunities that were provided by the creation of a common customs area and changes
in import customs rates for further economic development.
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uurruu uurunes3ul
Shtwbiubin, pwlwpugdppuip, 4-pn Ynipu

Jd6L2NMU3PL UUMNhSULP ShLULUUJYNPUUL
<hULURLAPPLENE LLK-NhU

Lhduwpwnbp.  JGusnipughts Guwpguy, bnpugnyll nGfutin-
inghwlibp, wpwpputh, quipquigdwt hbnw-
Uljuwntin

dbtismpughll Guwhypwp phqbibup ppliwtivwigdnpdwli wyptnppwltipughti i £, np
wpndbupnbiwy bbpnpnnlibpp pwpwdwnpnid G binp U wpwaqnpbl quipnquignn bnpwipw-
pwlwl ptlipnyeniiliipnhti, npntip owbiwlwih bapnd mlbh ptipbuwlyuwti U unghw-
ququwilr quipquignid wwuihndbne gapdnud: Unpuipwip thnpp U dhopti dbntnunpluitphpne-
pyntiibph wpryniiwdbin gnpdnilibnuyainiap inipuipwitisynip Gpliph hwdwp niih nwg-
dwwpwlpwl tpwtwlneiniti: Kugwuynwbinid Jbtismipughte hwdwluwpgh bbpnpnidt m
npw  htypwqw  wpryniiwdbyy gnpdwpynidp dedswwbiu Gupudwé GBu o bbphwpniy
ptinhptibpnp nidnidhg: Uin wphuwlbipphg, inewgnyli nbpwlwipwpnd wpnn G nilG-
bwr puswbu  dwutiudnp  bwppwdbnbingendiibpp,  wybiybu £ minppph Guywgdwitii
ninnduwé wlpwlwl hupwly nuqduwdwpnyagniditi me ppupwtiugdnn pwnuwpwljwtine
pynibip: dbtismpughll pptrwtivwignpnidp Gplhwpwdwdlyby b hwdbduwgpwpwn nddwn
bupwigpealy £, plisp tpwbiwlymid E, np Kugwiaynulin wbiynp © inipe npwinpnaynidr nuipébip
Uppenyajwl, htypwgnipnyagwt i qupqugdwli (R&D) bhlrwtivwdnpdwl Swiduybiph
qquith wybpugdwtn' wewlighinyd wpulbjbpuwghnti U ptiljnipwgpnpughtt Bipuwljwnnig-
Ywdpliipnh uippbinddwitip:

Pwpép wbluuninghwlwt wpryniuwpbpniegjut ninpunnd gnpdnn Gbn-
uwpluwunhpwlywu $hpdwubph hwdwp hhduwlwu juunhpubp Gt hwdwpynwd
dhuwtuwwu nbunipuubpp b Yunwwpdwu hpwldwuniejniuubpp, npnup
upwug wnumbuwlwu gnpdniubnyeiwt hhdpu Bu: dbBusnipuwht uwhuwip,
pt ghunuwlwuubph, b pt wypwlwnhy dwutwgbinubph Yupdhpny, jwlwgnyu
swndhsubphg deYu £ hwdwpynwd dEntwpyuwnppwlwu $ppdwubph hwdwp
(Croce, Marti, Murtinu): «dbusnipwiht Juwhwwpy hwulwgnyenttt wnwow-
gb| £ wugibpbu «venture» pwnhg, npp pwpgdwuwpwp towuwlynd £ nhuljw-
1hu dEnuwpynud Ywd twiuwabnund: dbusnipuht uwhwwip $huwtuwlwu
dhounpnnipjuu &u £, nptu wnwybjwwbu wewlgnud £ hunjwghnu dGnuwplyw-
whpwlwu pulybpnieniuubph dLwynpdwtt nL qupgugdwup (Da Rin, Nicoda-
no, Sembenelli): “tw hwdwpynd b dwutwdnp pwdtbdwutuwlguiht ubp-
npnudubph  wwpwwbuwly: Uwutwynp pwdubdwutuwlyguihu ubpnpnuiubpn
(private equity) Phuwtuwynpdwt wypunpwupwiht wnpnip Gu b juwnwnpynd
Gu wjuwhup pulbpnyeniuubph pwdubnphpwlwu Yuwhwnwind, npnug pwd-
ubwnndubpp $nunuwihtu pnpuwnud gniguljwd sbu b pnunuiht onyugnid sni-
ubit wquww 2powuwnnipintt (Unpwynpwwnhy Junwdwpdwt YEunpnt):

Puri L Zarutskie ghnuwlwuubph Yupdhpny' VC-backed Ywd Jbusnipwyhu
Yuuwhwnwih hnduuwynpnyejwdp gnpdnn pulbpnyegniuubpt wybih wpwgnpbu
U wénwi dpgwlhg, non-VC-backed $hpdwubph hwdbkdww: Unyu hbnhuwy-
ubiph Yupdhpny' wybih phs hwwuwlwu k, np Jusnipwihu ubipnpnud unw-
uwynig htwn, h wmwppbpnieintu dpgwlhgubiph, VC-backed puybpnipintuubpp
dwjunnybu wnwoh snpu wwphubph pupwgpnd (Guo, liang): <hduwlwu
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wnwybnipniuutip Gu. (1) ytusnipwihtu ubipnpnnubpp Yupnn Gu pugwhwynbg
pwpuywd wpdbpubpnd $hpdwubppu b upwig wwwhndb $puwtuwynp-
dwdp, (2) yeusnipwihu ubpnpnnubpt wynhdnpbu hbwbnd Gu wynpndbiwhtu
puybpniegniuubpht bW hpwlwuwgunid pnnightug, (3) yEusnipwihtu ubpnpnudub-
pp sinbnbywgywd Gppnpn Ynndh hwdwp hwdwpynw U wynpndbuhtu pulyb-
pniejntlubph npwyh «wgnwuswux, (4) venture-backed hpdwubpu oquynid
Gu Jbusnipwihu ubpnpnnubph phqubu gwughg: YdGusnipwihtu huwuuwyn-
pnudu nluh twle dh 2wpp pbpnyeiniuubn. (1) yGusnipwght ubpnpnnubpu nibu
uywwwlubp b nwqdwdwpnieniuubn, npnup Yupnn Gu mwppbp (hub) dbe-
uwplwwbpbph hwdwp, (2) Jausnipughtu pptwtuwynpndp Jupnn £ huwpw-
ynp nhuy wwpniuwlhbp ynpndbuhu pulybpnipeniuubph hwdwp, pwuh np
yGusnipwhu ubpnpnnubpp Yupnn Bu lupwub) dGnubpbgubph unpuwpwpwywu
gunwthwnpubpp, uwlwiu wpryntupnid 2whwgnpdb| npwup, (3) phuwtuwyn-
pnudhg Blwdnunp Jbpwnwnund £ dpwju Bplupwdwdybn  hbnwulwpnd
(Bertoni, Colombo, Grilli):

Jbusnipwihu $puwtuwynpdw gnpdpupwgp uluynid £ Deal-Flow thnt-
thg, nph dwdwuwl Ybusnipwihu ubpnpnnubpp huwpwynp yGusnipwjpu dbn-
uwpynypyniuutiphg twhitwlwu punpnyeniu Bu Yuwmwpnd:  dBushipught
ubpnpnnh wbuwnwownnw hwdwwywwnmwupuwu dEnuwpynpjwt hwjnuybing
htunn uludnd £ dwupwlyplyhwn nunwduwuppnyequu Jud hbwnwgnunniejwu
thnyp (Due Diligence), npu wdbuwbpywpwwblu £ b wdwpwdnud E Jbpguwlwt
npno2dwt Yujwgdwdp: YGusnipwihu dbnuwpynipiniund ubpnpnwdubph ybpw-
pbpjw] npno2dwu Jujwgnuihg b hwdwwwwnwufuwu ubpnpnwiubp Yuwnwpb-
(nig hbwnn uluynid £ unp thny, npp Ynsynud | «Hands On Management» Lwd
«Hands-on Support», nph dwdwuwl yGusnipuwiht ubpnpnnp  downwinhunwnp-
Ynud £ Yuwnwpnd b hbnbndd ph huswybu Bu oqunuugnpdynid hp ubpnpwd dp-
ongubipp: dbGusnipwihu ubpnpnnh ubpluwjwgnighsp dwnund £ gbGusnipugphu
dbnuwpynyejwtu wuopbuubph funphpnph Jugd b dwutwlhgnd nwgdwdupw-
Jwu punyph npnonwdubph Yuywgdwup: dGusnipwihu phtwtuwynpdwu wd-
pnnowlwu gnpdpupwgt wwpwynud £ Giph thnyny (Exit), npp Bupwnpnid §
yGusnipuwghtu ubpnpnnh «nnipu quip» Yausnipwihtu denuwpyniejntuhg’ Jbipgh-
uhu Yuwhwwinud hp pwdubdwutwlgnieniuu onwpbint dhongny: Snpduw-
Yuwund Yhpwnynd GU updwd wpdbipnpebtiph onwpdwu wwppbp Ghwuwyubp'
wpdbpenetph wnwoluwiht hpwwywpwlydwu wnwowpyh hpwlwuwgnid (IPO -
Initial Public Offering), wpdtenpebtph ninnwyh Jwtwnp, dGnuwnpynyeiniuubph
dpwgnud b dhwénynid (Mergers & Acquisition) (Unpwnpwinhy Yunwdwpdwu
yGuwnpnu):

Jdbkusnipwihu Yuwhwwih Yuppp niubgnn aenuwpynipyniuubpp Yupnn Gu
gwuyb] mwppbp dEYuwpYuiht ywjdwuubpnud Yud hpbug phqubutu hpwlw-
uwgub] puwn wwppbp tnybph: Un wbuwlbnhg, unynpupwp, wpdwiw-
gpynud £ Jbusnipwihu dnuwpynysyniuubiph $puwtuwynpdwt unnpl ubplw-
jwgywd thnybpp (Crunchbase).

— Angel (hpGawmwlubph thnrp). wyu hnyp, npwybu Yuunt, Yupbwnl kL

uwfuwwnbuwd k unp pulbpnyeniup «gbnuhg» nnipu pbpbine hwdwn:
Uu wbuwlptu Bu ywwnlwund «hpbounwly» wuhwwn ubkpnpnnubnp,
«hpbowmwly» ubpnpnnubph fudpbpp, pulybpubpp, puwnwuhpp:
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— Grant (npwdwunph). wyu thniyph dwdwuwy puybpnieniup, ukpnpn-
nn Ywd wyhwwlwu dwpdhup $hpdwtt wywhnyn Bu Yuwhwwing'
wnwug pwdubdwutwlgnipjwu:

— Pre-Seed (dhugl ubpdbph thnep. wyu hnyp hwdwpydnd | uwfuwhuu-
inhwnighntw], pwuh np huunhwnighnuw] ubpnpnnubp quu, W gni-
dwpt k| pwdwlwu phs £ (undnpwpwn' dhusl $150 hwgq.):

— Seed (ubkpdbtpp thny). uvw phuwtuwynpdwt uygpuwlwu hnybphg L,
Gpp pulbpnyeyniup Gphuwuwpn | L gwulwund | ubpgpuwydywdne
pintu &binp pbpb| ($10 hwq. - $2 Jju):

— Series A. and Series B. phuwtuwdnpdwt wyu thnyp hhduwlwuntd
Juwn 2powiunwd guinuynn pulbpnieyniuubph hwdwp | ($1 dju - $30 dju):

— Series C. wju U npwuhg hbnn twjpwwnmbuws thnybpp yepwpbpnwd
Bu wybh uywgwd puybpnipgniuubpht ($10 diu b wybh):

— Private Equity (dwubwynp Ywwhwuwy). wju thnyp nblwdwpdnd
dwutwynp pwdubmhpwywu pulybpniypwu Yuwd hbg-bnunh Ynndhg:
Wu hwdwpynud £ phs nhuljuhtu ubpnpnd, pwuh np pulybpnieniup
wybh hwuwwwntu £ b, npybu Ywunt, Jbp £ $50 dju-hg:

— Convertible Note(thnfjuwplybih tpnid). wju thnynd pulybpnieniutubpu
oqunud Gu dhdjwug, pwuh nbn s&u guwuljwunwd wugub] phuwuuwynp-
dwu wnwyb] pwpdp thne, huly wpnbu hwonpn thnynud wju uonuip
«thnfuwpynwd» £ unp thnih ghup b gbngnd wju:

Udpnno wotuwphnd Juwnwdwpnigyniuubpp 0B hGunwppppnieyniu Gu
nwdnd Jbusnipught Yuwwhwwih ufundwdp: Uu hGunwppppnyeiniup dw-
uwdp pfunud £ wju hwuwnhg, np w2uwphh wdbuwwgnbghly dGnuwnpynie)niu-
ubipp, huswhuhp GU Google-p, Intel-p, Apple-p, $htwtuwynpyt Gu Yhusnipw-
1ht uuwhwwihunubph Ynndhg: Pwgh win, wpwgnpbtu wénn denuwpyni-
pinwubkpp hwdwpynd Bu phundwghwih, qpunwdnipywl, wpnwnpnnuljw-
unipjwt wéh uplnp wnpnipubphg: <nbwpwnp’ qupdwuwih sk, np Junw-
Jupnipniitubpp hnduuwynpnwd Gu dEnuwpynieiniuubphu yGusnipughu $p-
uwuuwynpnud wpwdwnpbine gnpdpupwgp: Wdpnne wotuwphnd wbunmwlw
hwwnwdh hnjwuwynpnwp' ninndwd Jbusnipwihu $huwtuwynpdwup, pw-
Julwu Jdbsé E (hwpYwiht wquwnnd, untpupnhwubp, wpunntyw) jupguygnpnid
L wyu): Bpp Yuwnwdwpnieiniup npnanud  hnduiuwdnpb Jeusnipwhu gnpdni-
ubnyeyniup, uw whwp £ (hup npw JGusnipwihu Yuwhwwih Jdwuuwlyhg'
wowlgbny dwutwynpbgdwd Jbusnipught $nunhu hwpluwiht wpwnnungyeniu-
ubipny jwd wy pwnwpwlwunipjwdp: MbEnnyejwt dwutwlgnieniup 2 Glny
kL Yupnn £ W wy, W Juwwn wgnbgnieniu niubuw): Brander, Du, Hellmann-h
hGunwgnunnyenitup gnyg £ wdbl, np Yuwnwydwpnieniup, npybu ubthwjwuw-
wnbip, fjunspunnunubp £ wnwowgunud whwmwlwu b dwutuwydnp JGusnipwghu
$nunbph dhol wpnyniuwybn hwdwgnpdwlgnipiwi hwdwp: Shuwtuwynpb-
(Nt nbwpnd' whwneyniup, undnpwpwp, et ny wdpnnowlwu, www JbS
dwulwpwdht £ niubund, husp hwugbgunid £ wybh enyp wpryniuph: <wdw-
ghpdwlgnypiwu gwdp Jwlwpnulyh hpduwlwtu funspunnun Bu hwdwpynid
uwwwnwlubpp, pwuh np whwneniup Yupnn £ niubuw wwwppbp tyuwwnwy-
ubip, dhusnbn dwutwynp Gusnipughtu $nunp swhnype unwuwnt uywwwly
hGnwwunnul: Lwb hbwwgnunnEwu wprynpnd WYwpg pwpdwy, np wb-
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wmwlwt Jhusnipwiht $nunh b yhusnipwghu ubpnpnnh «nnipu quinw (Exit) dp-
ol Yuuwp dnunwinu sk JdGusnipwiht $nunnud wybwnmwywtu dwutwlgnipjwt
thnpn swihwpwdhup pupbpuydnd £ Jeusnipught dEnuwpyniejwu gnpdniubini-
pintup’ hwdbdwwnwd wdpnnowwbu dwutwynp Ybushipwihu $nunh: Uwlwyu,
whnwlwt dwutwlygnipywt dbS pwuwlyp hwugbgund £ wdbh ey gnpdnti-
ubnyejwu (Brander,Du, Hellmann):

CwjwunwUjwt unwpwnwt dhowdwipnid junwywnpnipniup pwjwlwi
ubd nbpwlwwmwpnud niuh: << Yunwywpnyeniup ywppbpwpwp wewlgnd k
Jbusnipwhu $phuwtuwynpdw hbn uwdwsd Spwgpbpphtu: Unwpunwd BYyn-
hwdwlwpgh qupqugnuip wwpdwuwynpdwd £ phqubu  qunuiwpubph
dpgnypubph, npwdwounphwiht dpwgpbph wénn pYny: Ybusnipwyht hhduw-
npwdubphg $huwuuwlwu dhongubph ubpgpwynwip unwpwwihubph qup-
gqugdwt guwynp twuwwwdwuubphg £ Lepluynwd <<-nwd gnpdnud Bu dh
ownp Ybusnipwiht $nunbin, npnughg wnwyb] hwjnup Gu Granatus Ventures,
HIVE Ventures, Smartgate.vc, FAST-h hpbowmwlubph guwugp: Granatus
Ventures-p wnwoht ybusnipwiht $nunu § <<-nwd, npp YP-nwd gpwiugwsd k
npwbu PPL' hp hwumwwnis uwhwwing: Wu ng hpwwwpwlwihtu, Ynpun-
pwwnhy, thwl dwutwghwnwgwsd (YGusnipwiht) ubpnpnuwihu $nun £ << Yuw-
nwywpnyeiniup $nunp dbwynpdw dwdwuwl Yuwmwpb £ $3.3 dju ubpnpnud
L abnp pbipti 9000 pwdubwndu: Granatus Ventures-p hwdwnynwd £ dhlypn-
Jtusnipwihu $nun, wyuhupt' npw ddniejniup sh gbpwquiugnid $100 Jju-p L
YEuwnpnuwgwsd £ hhduwlwunwd Jwn opowh Seed b Series A thnih ubpnpnid-
ubipnwi: Wu hpwlwuwgpbi £ 18 ubipnpnud mwppbp unwpuwhtubpnd b twp-
pbp thnybipnwi: SmartGate.ve-u (&hd “pwihbipph Ynndhg hnquuwynpynn, Uhih-
Ynuywu hnwnwd gnpdnn yGusnipwhu nun k, npp htwtuwdnpnud £ inblutun-
(nghwywu unwpunwhubpp: bpwlwuwgpty £ 8 ubipnpnud: HIVE Ventures-p
UUL-nwd gnpdnn JBusnipwghu $nun k, npp unbndyb) | wotuwphph hwy abn-
uwpluwwbpbph Jun thnynd gunugnn unwpunwubpp $huwtuuwydnpbint hw-
dup: <&<-nwd gnpdnud U uwb pwqdwpehy Yuqdwlbpwniejniuubp, npnup
duwynpdw pninp hnybpnd wowlgnid GU unwpwwhubphu:

Cwjjwlwu unwpwwthubpp hhduwwund uygpuwywu htwtuwynpnid
uinwund U npwdwunphubiph duny: Grovf-p ($252.6 hwq.) EU-h, huswbu
uwl Horizon 2020 dpwgph wowlgnipintupg ognynn unwpwwih b <L-nwd
wdbktwhwonnywd unmwpunwihp hwdwpynd £ PicsArt-p, npp $45 Jju $p-
uwuuwynpnud £ unwghb|, uwl hwpnup Gu ServiceTitan ($326 Jju, Series D),
Embodied ($34.4 dju), Pixel Labs ($14 dju), Codefights ($12.5 dju), SoloLearn
($6.3 dju), Teamable ($5 uju), Menu Group ($4.5 dju): Unwpunwihubipp hhd-
uwlwund SS ninpuinp Gu, pwup np dinw ninpinubpp nbn wwwnpwuwn s6u Yw-
ubiint nhuljuihtu Yuwhwwi:

<L Juwnwywpnipinitup SS ninpunp uwhdwubp £ gipwlw nipnniegniu:
Stnlwwndwlwt wbhuuninghwubpp b whGyndp <wjwunmwund wdbuw-
wpwg whd wpdwuwgpnn dninGpu Bu: Uu ninpinp ubpgpwdby £ wjuwhup
hwdwgtuwphwiht ppGunubp, huswhuphp Gu Synopsis, Mentor Graphics(a
Siemens Business), VMWare, D-Link, Oracle, Cisco, npnup <<-nid hpwlw-
uwgunwd Gu hEinmwgnundwu b qupgqugdwu (R&D) gnpdwnnypubp: LEpYwnw
SS ninpuind gnpdnud £ dnwn 650 pulybipnyegniu (850" Jwn thnibiph unwpun-
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wihubipp ubpwnywp: Uygqpuwlwu opowuntd ninpunp dpgniuwynipjuu gnpdnu-
ubiphg tp <wjwuwnmwund hwdbdwwnwpwp dwwnskh b dpgniiwly wnbfuuhyw-
Ywu dwutwgbwubph wnwnyeyniup: Uwluwju, <wjwunmwtt win wnwybni-
pintup Ynpgubiint Ggpht E: Gl hunbpuhg Jupnn Gup uuwnb), np <<-u Yppent-
pjwu, hGwmwgnunipgniuubph Jpw dwuubph dwlwpnwyny 129 Gpyphg ybp-
oht nwutjwyht £ ywwwunw: <wjwunwund pwpdpwgnyt Ypeniyejwdp
ubpgpwydwdnipywt dwulwpnuwlyp gwsdp b Bpwupwlwt wunbuwlwu dhni-
plwu gnpdpuybp Bpypubph L qupgqugwd wnunbuniendu niubgnn Bpypubph
hwdbdww, dhusnbn SS ninpuinp [nipe  Ypwihnfunwdubpp ywhwugnd  Bu
pwpédp dwwpnwlyh ghwbhpubp, unp hdwnngenaubp, dEnuwpyunhpwlywu
ghwbihpubip (<bpguywu, <nhwuthujwu b w)p): <wjwunwup, hwdbdwnynn
Gpypubiph hwdwwnbpuwnnd, swwn vwhdwuwthwly $huyw| lupwuubp £ wnw-
oswpynud unpwpwpwlwtu b wbjuuninghwywu dbnubipbgniejwu hwdwn: Uhwl
uowuwlwih hwplwpnwbnwiht jupwup hwpluwiht wpwnuneniuubph hw-
ptru £ (wquwnd | UUL-hg L owhniypwhwplhg, wuhwwwlwlu Eywdnwihu
hwpyp tjugbgdwu npnypwswih) SS unwpwwihbph hwdwp:

Pninp utnwpwnwthubph hhdpnud unpwpwpnyesgniut £: Swphubp swpniawl
Global Innovation Index-p uwwnbi E npuwlwu Ynnbgwghw wmunbuniejwu qup-
gugdwt dwlywpnwyh (wpnmwhwjndws dby oushu pwdhu puljunn <LU-nY)
unpwpwpnipjwt dholi: Sunbunipjuu swthh U unpwpwpniejwu dhol npwlwu
L ypdwwagpnpbu vowtwlwih Yuww Yw, npp gnyg £ wrwihu, np hhduwlwunwd
dbd onijwubpu Bu, np niiwly Bu pwdwpwpbine unpwpwpniejwu ubplwhu
wwhwuownYp, huswbu twl wju munbunyenluubpp npnup nlubtu pwgiwqu-
ubgwd wpwwhwunwd, wyblh unpwpwp Gu: Pwgh punhwunip  Global
Innovation Index-hg, hwadwplyynud £ uwl Gpynt Bupwhunbpu’ hundughwih
ubpnpdwu (Innovation Input) L hunughwjh wpryntuph (Innovation Output):
hundwghwih ubipnpnudp wwpniuwlnd £ 5 pwnunphs hwuwnwnnegnid,
duwpnyuwhtu Yuwhww b hbnwgnunieindu, Bupwluwnnigdwsdp, ontywgh thhip-
unthwynipintt, phqubu thhihunthwinyeyniu: hunjughwih wpryntupp (output)
wuwpniuwynd £ ghnbihph U wbjuuninghwih wpryniupubipp (knowledge and
technology output) L Ypbwinhy (creative output) wpryniupubipp: Sybjgupphwt 5
wwph 2wpnibwy gfuwynpnud £ Gll-h gnigwilyp, npht hwenpnnud Gu Sybinhw,
UUL-u, hul mwutyuwlu wdthnthnd £ bupwjbip, npp 2019-ht wnwohu wugwd
dhwgwy wyu tmwutywyhu: Cuwnn Global Innovation Index-h wmyjwjubph’ 2019 .-
hu <<-u qpunbgund £ 64-pn wbnp 129 bpYyph owppnid, 4 dhwynp gudp'
2018 e.-hu, hul 2017 p.-h hwdbdww’ 5 dhwynp wybh: <£L-U dinunud £ dhop-
uhg pwpap Glwdwnny wunbunyeinu niubgnn wbwnieniuubph gwulnd, n-
pnug pynuwd 5U bwlb 2puwuwnwp, Mnwwuwnwp, (Fnipphw, bpwup: 2012 fe.-
hg ujuwd' <<-u hwdwpynud k hundughw ujwénn whwnnyeiniu: {wjwuwnwup
owwn wykh wy gnigwupoubp £ wwywhnynwd hundjughwih wpryniupnid, pwt
ubipnpnuiubpnud (2019 p.-ht' 50-pn wknp, dhusnbn hundughwh ubpnpnu-
ubipnud® 85-pn wbinp): Udbuwdwwn gnigwuhou wpdwuwgpby b «Uwpnyuht
Yuwhww) b hnwgnunngeinius pwnwnphsp (2019-hu' 107-pn. wbinp 129 bply-
nh 2wppnud) (Dutta, Lanvin et al.):

Cuwn Jbusnipuwght uwhwwih gpuysnipiuu hunbpuh' <<-u gpwydnud
77-pn wbinp 125 Gpyph owppnud (48.1 dhwynp' 100-hg): Wu hunbipuh hwso-
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Juplydwu hhdpnw hbnlyw| gnigwupoubipt BU' munbuwwu wlnhynieinit,
Ywuwhwwih 2niyw,  hwpluhtt hwdwlwpg, ubpnpnnubph - hpwyniipubph
wwownwwunteintt b Ynpwynpwwnhy Yunwjwpnwd, unghwjwlwtu dhowdwn,
gnpdwpwpwlwu dowynype (The VC/PE Country Attractiveness Index 2018):

dbugnipuiht uwhwwih gpudsnipywt hunbpuhg Ywpbih £ Bupwnnt,
np <<-U wyu wnnuwind nbnbu sniuh dbwynpdwsd hwdwwwwnwufuwu dhow-
quyp: << unwpunwthwiht dowynyph qupgugdwiu dbe db6§ towuwlnipniu
ntuh uthyntnpp, npp swwn dwuwwwphubp £ pwgnd nbuyh dhowgquiht ontljuw:
Uhowqquiht Gwuwsnd gunwd hwljuui swn unwpunwubp gnpdndubine-
pintu b Swlwnd <<-nud b gpwiugdwsd Bu wy Bpypubpnud (hhduwlwund
UUL-nwi), npnug hhduwlwu twywwwyp IPO hpwhwuwgubu b Uwlwyu, <<£-
nud nunuiht 2niljwt hwdbdwunwpwp pbpqupgqugws £, b wydbh wpryni-
uwybwn Yihup nw hpwlwuwgub] wpunwuwhdwunw:

Udthnthtiny Yuwpbih £ ugb, np << unwydwpnieiniup wbnp £ wowlgh
Jybusnipwyhu dhowduwiph qupqugdwup, sfunspunnunbing hwdwgnpdwlygnt-
pintup dwutuwynp b yhwwlwu yeusnipuhtu $nunbpph dholi:

LLnwd yBusnipwihu dhowdwiynt wotunidwgubine b Juynit wé wwwhn-
ybint hwdwp wuhpwdbion E GII hunbpuh hunjwghwih wpryntuph Gupwhu-
nbpuh pwnwnphsutinhg wugnud Yuwwwpby hundughwih ubpipdwt punwn-
phsubipht' qquihnpbu wybwgubing Yppenipjwl, hbnwgnunyeywu W quipqug-
dwu (R&D) $huwtuwynpdwu Swywubpp' wowlghin wpubtipwghnu L hu-
Ynipwinnpwiht Bupwlwnnigwdpubph unbnddwup: Jbusnipwhtu $huwu-
uwynpnwip Gpluwpwdwdlbn b hwdbdwwnwpwp nddup tywwwy k, npp
wuhpwdbown k qnignpnb) pEynwiuwhtu wbfuuninghwubph tnwpwddwu wpwg
dhunnuiubph hbw:

Cwjwuwnwuh hwdwp wybh wpnhwlwt £ hwdbdwunwpwp Yupd dwdw-
twlwhwwnwdnd nbuuninghwlwu prhsp Yuwmwpwd Gpypubph’ bupwbih,
Uhugqwuwntph, Eunnuhwih, <wpwywiht Ynpbwh thnpép: Wu pninp Bpypubpp
wpwdg qupgugdwi mbdwh ulgpuulwu mwphubphu gnigupbipb) Gu hGwnln-
nwlywu dnunbignwi: <wnywiuowlwt § hupwibih ophtiwyp, pE husybu wu-
Jwwugnipjwt ni gnjunbdwt wywhwugubpp Yupnn B uywuwnb) nbluungn-
ghwlwu qupqugdwut nt ujwdndubpht: Lwlutwlwu qupgqugdwu jupwu
hupwibGinud Bnwy nwgdwlwu wpryniuwpbpnyeiwtu dby  wbuuninghwlwu
wmwppbp dowlnwdubph wlynhy Yhpwnnidp: Ujunthbunb ubudnnpbu dowlybg
wjuwhuph hwdwlwpg, npp pnyp wybkg Jwlwgnyuu ogwnyb| hudbGubpwwu
wmwnwunh Jdb&d ubphnuphg W huwpwynpnieiniu kg wnbunpwjiuwgubnt
wmuwppbp npppunubpnd uwwwpynn wbfuuninghwlwu  dawlynwdubpp: Ujnw
jupwup Ywpbih £ hwdwpb] qquih ybnwwu $ptwtuvwlut hwnlugnuiub-
pp' Ubipwnyw| onwpbpynw Yunwdwpnipiniuubph npwdwnpwsd odwunwlynt-
pINtUU nt ubpnpnwdiubipp:

Cwjwunwund  unwpunwt  Eynhwdwlwpgp  qupgugubine hwdwnp
wuhpwdbown £ hpwhwuwgub) hbnlyw puytpp.

— Uwnwpunwihubpu niubu JupYuihtu dhgngubin dbnp pbpbint funspunnun-
ubip, W wyu fuunppp Yupnn § ndydb] ybnwlwu punupwlwuniyejuu hpwlw-
uwgdwdp, dhongubp hwwnlwgubiny hwwnjwwbu Jun thnygnd quudnn b
pwnép nbuuninghwlwu ninpunh utwpuwdubppu:
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— CGwhnipwhwpyph gwdp dwlwpnwlyp pwpdpwgunud | Blwdnwpbpni-
pintup: Blwdwnwhwpyh L swhnipwhwplh wnynuwnpnypubph wwppbpni-
pjwl ujwuqbgnuip Juwwuwinh, np wotuwwnmnnubpp nnipu qut wotuwwnmwuphg
L nwnuwu dbnubpbkgubin:

— Pnpuwjh Ynndhg unwpuwih puybpnipniuubph gnigulydwu hwdwp
Uywuwnwynp wwydwuubph unbindnwip: 4P unpdwwnhyubph hwdwdwu' JLu-
snipwht $nunh dbnp pbpwsd wpdbenebpp Yupgwdnpdnn ontjuynid pnyjwn-
pbint hibwupny $nunp whwnp £ ornwph hp wpdbpnebtipp, hbnbwpwp' Jtu-
snipwiht dnunbpnd $huwtvwdnpdwd unwpunwhubph nnypu quip Yupqw-
ynpynn ontu uqunh $nunbph dhongubpp bW huwpwynpnyeinitu Yuw unp
ubpnpnudubp Yunwpbne:

- bhuswybu tjwwnbighup Gl hunbipuhg, << unpwpwpnieyntuutipp hhduw-
Ywunud YEunmpnuwgwsd Bu SS ninpuind b hwnuwwbu unbndwpwnp ghunb-
(hpubiph nu wprynitupubiph (creative output) Ypw: Unwpunwihubpp hhduwlw-
unw hhdujws Bu wphbunwuwu pwuwluwunyeiwu Jpw b yepwpbpnud Bu dw-
dwughtu nu denhwihtu: Uuhpwdbown £ pwgdwquubgub] W hwnlwwbu nipwn-
pneinlu nupdubp wyu ninpunubpht, npnup wybkjwgywsd wpdbp Bu unbndnud:

— Lwplwiht wpwnnunieyniutbp b yhwwlwu hwnlwgnudubp ybunp
wpwdwnpybu ng dhwju utnwpunwthubphu, wyl R&D Swiuubp hpwlwuwgunn
pulybpnieniuubppu: <bwnwgnunipjwu b qupgqugdwt Swiuubpp (Jwutwynp
Lk whwnmwlwi) yepwpbpnd U unpwpwpwlwtu gnpdnnnipiniutbphu, unp ww-
pwupubp Ywd Swnwjneiniuubp dowlbinit Yud wnlw dwnwniyeiniuubph
Ywd wwypwupubph pwpbuddwup: Lepluwinud punniudws £, np R&D dwilu-
ubipph hwpwpbpnieiniup <LU-hu, Whnwlhwu b dwutwynp dwiuubpp dhwyn-
pwd, whwp £ |huh 3%, nphg 2%-p' Jwutuwynp, 1%-p' wyhnwlwu: 2017 p.-h
nyjwiubpny << <LUW punwdbup 0.2%-U Gu Juqdnu R&D dwfuubpp: <LU-h
hwoyny wdbuwowwn Swiuubp ppwlwiuwgunud Bu Ynpbwtu b bupwibp, hw-
dwwwuwuluwuwpwp' 4.3% L 4.2%, U’ 1.1%, Ypwuwnwup, bpwup, Tw-
qufuuwmwup, Nigpblunwiup' 0.2%: <wjwuwnwunud R&D Swiuubipp <LU punw-
dbup 0.2%-u u: << Juwnwywpnipgntup d6d npwnpnipnlu b nwpdunwd unwp-
mwthubph Phuwtuuwynpdwup, vwwju wnwowpynwd Bd, twjuliwnwye, hpw-
Ywuwgub hGnwgnuniginiuttp b gbpwlw nwpdub) htug R&D-U, npwbiugh
(hubup hupwybiih tdwu wnbjuuninghw utjwénn b wnweunnpn Gplhp:
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cmapmanel, nepcnekmusbi pa3gumus

BeHuypHbiit kanuTtan - anbTepHaTuBHas dpopma dpmHaHcMpoBaHuA busHeca, NpefocTas-
nAeman npodeccuoHanbHbIMW MHBECTOPaMM HOBbIM M BbICTPOPACTYLLMM MHHOBALMOHHBIM
KOMMaHWAM, UMEIOLLMM 3HAYUTENbHbIA BKIAL ANA ObecneveHUA SKOHOMUYECKOTO U CO-
uManbHoro passutuA. JddeKTUBHaA paboTa MHHOBALMOHHBIX ManblX W CPEefHUX MNpef-
NPUATUIA UMeET CTpaTerMyeckoe 3HadeHue LnA Noboi cTpaHbl. B ApmeHun BHeppeHue
BEHYYpPHOW cucTembl U ee JanbHelllaa sdpdpekTuBHaa paboTa BO MHOIOM 3aBUCUT OT
pELLEHNA KOHKpeTHbIX 3afiad. C 9Tol TOUKM 3PEHUA CEPbE3HYIO POJib MOTYT CbIrpaTh Kak
YacTHble MHWLMATWBbI, TaK W rocyapCcTBEHHaA CTpaTerma u nonuTrka, HarnpasneHHble Ha
cTaHoBfieHWe oTpacnu. bnaronpuatHaa 6usHec-cpefa, NOAAEPHKMBAEMAd  BEHUYYPHbLIM
KanuTanom, ABAAETCA OTHOCWTENIbHO CAOMHOW WM JONTOCPOHHOM LENblo, a 3TO O3HaYaerT,
4To ApMeHMA [OMKHA 3HAYUTENbHO YBENUYUTL 0bbem bMHAHCUMpPOBaHMA ObpasoBaHWA,
uccnefobaHuit u paspabotok (HWOKP), copelicTBya cospaHuio akcenepalMOHHbIX U
MHKY6aTOPCKUX MHPACTPYKTYP.

MARIAM KARAPETYAN
4th Year, Bachelor's Degree, Finance

VENTURE CAPITAL AND ITS FINANCING ISSUES IN THE RA

Keywords: venture capital, new technologies, startup,
development prospects

Venture capital is an alternative form of business financing, provided by professionals
who invest in new and rapidly growing innovative companies, that have the potential to
develop into significant economic and social contributions. The effective operation of
innovative small and medium enterprises is of strategic importance for any country. In
Armenia, the introduction of a venture system and its further effective operation largely
depends on the solution of specific problems. From this point of view, both private
initiatives and a state strategy and policy for the establishment of the sector can play a
serious role. A favorable venture-backed business environment is a relatively difficult and
long-term goal, which means Armenia must significantly increase the volume of education
financing, research and development (R&D) financing, support of the creation of
acceleration and incubator infrastructure.
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Shtwbiutin, pwljwpudnhuip, 1-pt hnipu

ener Nh UhRhL atNLUruni@3NhuLerh AUMPGUSUUL
<hUuLULAPPLENE LL-NRU BY P ULS LNROU UL
ur3nruudts Nhkabuere

Chduwpwnbp.  @UQ, PMO, B2B, B2G, diypnuiynp ubihuwljw-
bnyeynily, JGlsnipughli bpnnpnidibn, phtical-
uwinpmd, hpwdwilywl fupquignpnid

<nnywdnid whnpunwnd § unpupdly thnpp dhoht dantiwuplnyeyniibiiph uplin-
nnypguitin ntipbunyayuill quipquigdwl huwpngnd: LEnhuywgdly G U wnwoptipwigh
Junspinnip hwtinhuwgnn npny futinhptiin b wnwownldly npwhig niddwl wprynitiw-
b ninhtibp' dwutiwudnpuwwliu PMO Spwgph tbpnpdwdp, ppudwlwt Gupquidnpnid-
btph ppwluwbiugdwdp U dwdwbiuliulihg dnipignidiliph hpundwdp:

PUQ qupqugnidp nwqiwywpulwu uswuwlniejniup niuph Gplyph un-
ghw-nunbuwlwu hpwyphtwlyh pwpbuddwu hwdwp. PUA-u inunbuwlwu
wbh gnigwupoubph Yuyniuwgdwu, dh swpp unghwwlwu fjuunhpubph nwo-
dwu, ghunwwnbluthjuwu wnwopupwgh jupwudwl, wnpwwnyejuu nbd
wwjpwph jnipophtwl Yunnigwlwpg k, nph wotuwwmwuph wpryniuwybunni-
pEINtul wnwybjwwbu wwjdwuwynpdwsd k hbanmhwuwubhnypywdp b Yuwpqu-
ynpdwd [hubnt hwuqwdwupny: UI-U nunbuwlwl hwpwpbpnyeiniiubph
Guwynpdwu hupunipnyu gnpdnn §nn £: Wu niuh dwutwghunwgdwt ubin
opowluwlubp, npnug ounphphy £ Ywpnnwunwd £ wpwgnpbt wpdwquiupb]
wndyup 2niyuh hpwnpuwht thndinfunggnitubpht b fupwtb) wdjwy ninpunp
qupgugnudp: Unghwjulwu inbuwulyniuhg, wju huwpwynpnyeiniu £ pudb-
nnu dbindbiint gnpdwgnpynipjwu gnigwuhop' woluwnwup wnpwdwnpbiing hhd-
uwlwuntd unghwwlwu wuyuwyniu fuwybppht (hwwunnubp, woluwwmwupwihu
ontuynid gwdp dpgniuwlynieiniu niubkignn dwutwgbwnubn):

Znnywdnid Ythnpdbup dbp hwub) <<-nud PUQ quipgquigdwup funspunn-
wnn dh owpp hwugudwuptbphg btpbpp U wnwewnlybk npwug huwpwynp
(nudnudubpp.

o Jbntwpluiphpwlwt hdipnipynittinh gwép Jwhwpnwl' wuwydwbw-
Ynpywd.

1. phqubu huynipwwinnpubiph, wkuunwywpybph eny qupgugwdniejwdp,

2. &bnubpbgubph hwdwp twpwwbudws wEnwlwu Yppwlhwu Spwg-
ntph pugulwjniejwdp,

3. yhunwlwu Yppwlwt hwunwwnniypnitubpnd bpnhhojwp npnpuncd
Yppwlwl dpwgpbph pwgwlwinyeiwdp (pwgwnniejwdp dwulwgh-
twlwu ninpuinubiph),

4. whunwlwu wowlgnipjuu dpwgpbph woluwwnwuph wuwpryniuwyb-
wnipjwdp:
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Unyniuwly 1
Nepwlwitn W/ jud U 2QUY-h nndhg uipuiguid wouwlignipyniiubph punypp U
wpyniaunfyp et quuhunpuljubiubpp

Upgwlgnipntl | Ugwlignipjul

Upwlignig il nunnnupyncl unwgud OUI- Uhehl

| uk . ) Q huwnwluw
Qapdusnun nbnblwendwwb U unphpawomywiiwl wewlgneenl 20 6.2
Qapdwipn nuumgnnudul wewhgnepncl 10
Shbwbuudpol b Uspnprudunhl weudgnierls 9 69

Qnpdwimup neunugnnudpuls wewlgnepml
Qapdwpwn inbnblweaulpuol b unphpnongudpaol wewelgmeinil

Stnulpul wnonunpwligh wpwdgdwls pwgntp L 7.7
Qrpduwmun nuunugnnuipel wewlenugmel ’
Shuwbowlawl b bbpnpnuwwhls wpwbonug b .
wudw$hlavbuwynpned Lnp nbhubingnghuwljuss Uspnpnullbph husdwp 2 6

Qnpdwpwp nuunugnnuwiwl wpwlgnep el

Qnpduupwn nbnbljwemfwjwb b funphpownywiwl wewlgne 1 10
Shcwbuaulaub b Uspnpnwiwbl wewlgnueinds

Qapdwmup nuunugniudpuls wpwbonep el

Qnpdwpun wbnbluambulpwol U unphpruoegutpuol wewlgmenul 1 10
Shbwbuwtauwls U Ubpnpnudwhl wewlgnue ml

uwdhbeubivwydnpned Unp inshubingnghuwdls YspnnnudUhph hasdwn

Snpdwimun nuuncgnnuwdpols wewlonegndl

Qapdwimuon inbnbiuerulwl U funphpmpuegupol wewlgnue nd 1 BS
Shnuiael wrumunmubiph wewlodwl dpwgpbn

SapSwimun nuunwgnnwdesl wpwbgnesnd 1

Laubwbg dtnbibpbompaul wpwlgruewl Spugntin
Qapdwnwn nuunwgnnuApsl wpwbonep ol
StnuArul wyemunmubph weudigUdwls drugntn
Gapdwmun nbnthwsdwliwl b unphpawnuwiwl wewlanue nus )
A Shlaubuwndnpned Linp ntfulingnghuwlpel UspnpawdUph hadwn
Qapduuraun inbinblusmpulub U unphpauangwiut wewlgne
Sunudael wouwunmwbgh wpudgduwls Spwanbn

Laubwbg Sbaltintigoge aul wpwlgnu b dpugntin 1 7
Lulwbig Stoltintigne e aul wipwlgnu b dpesgntn 1 ;
Stnwlpul wpvmonubigh wpwdguwl dpwagpbp

Cunuudtlip nplt wewlgnueml unugud ©U3-Lknp 66

Uryniuwl 1-nd ubplujwgywsd Bu 2016-2018 pe.-h pupwgpnid wowlgnt-
pINtu unwgwd PUA-ubph phyu pun ninnnipniuubph b wpryniiwybunnejw
gquwhwwndwt dhoht gnigwuhgubiph, npinbn quwhwwnudu hpwlwuwgyb L 1-
10 Jhwynpwung uwunnulny (1-p" wnwybjugnytu wupwywpwp, 10-p' (hnyhtu
pwywpwn):

Jdbpnhhoju uwunnuyhg Yuwpnn Bup bgpuluwgub, np whwnyeinp
dU-ubph fjunphpnuundulwu wowlgnipjwu gqény gpwughb]  wpyniuwyb-
wnpjwl gwdp gnigwuhoubip, W hwplywynp E dowlb) unp dninbgnud:

o Uiypnunp ubthwljuwbinyejut opyblpptibpnh wwhwwtidwt b wnlippuy-
bwgdwl hpwdwljuwl upquiynpdwi gudn duwljuipnuly

L&L-nud Uwnwdnp ubthwlwunyeywu gnpdwlwinieiniup gnpdnd £ 2002
pYwlwuhg h Jbp: Wu gnpdwluwneniut hpwlwuwgund k gnunbph, og-
mwlwn dnnbjubph, wpyniuwpbpuwlwu tdnpubph, wwypwupwihu uswuubph
wpwnuwgpnid, uwluwju yepnhhojwy opjtlyinubiph onlyujuiwgnid inbinh sh niub-
unud: Wu hwugqwdwupp wwdwuwynpdws £ << opbuunpnipintuntd dnwynp

! https://ccd.armla.am/wp-content/uploads/2018/12/SME-assessment_2018_November-20.pdf


https://ccd.armla.am/wp-content/uploads/2018/12/SME-assessment_2018_November-20.pdf

98

£MSL NRQL 39-MT LUSUTrRUL

ubthwlwunyejwu optlwmubpp ontyujuwgdwu b wnlwinpwjuwgdwi, wju ninp-
wnh dwutwlhgubph hwpwpbpnyeniuubpp Yupgqwynpnn opbupubph pwgw-
Yuynipywdp, sh gnpdnud wpunnuwgpywd qynunbph quwhwwndwi hwdwlwpg:

o  Shtuwbuwynpdwl whpwuipuwp duwljupnuwly

Pwuybpp wpwdwnpnuw Gu pwpdp nnnuwnpnypubpny Jqupybp, Jupyp
nhdwg wwhwuond gnyph gpwywnpnd’ PUA-u hwdwpbin pwpdp nhuljuw)-
untejnit ntubignn ninpwn: Pwduwu pwpn £ Jupyh unwgdwu pupwgulwp-
gp: Enuwpyuwnmbpbpu wnwybjwwbu wywdphund Gu ubthwlwu dhongubph
Yhpwndwup: Cun BYpnywlwu ubpnpndwihu pwulyh wyjwjubph' dknuwp-
Ynipjwt Yuwwhwwih dbe ubpnpnwdutiph 70%-p ubithwlwtu dhongubiph hwayhu
E: Lwuwnydnud | busnipught ubipnpnudubiph gwdp dwwpnwy' wwjdwuwynp-
qwd wpdbenpbph ontwh qupqugudnyeiuwt gwdp gnigwuhoubpny, dunw-
dnp ubhuwluwiunpuwt ywhywudwt nppond gudp ppwdwluwt wywown-
wwujwdnypiwdp b pwihwughynyeiwdp, wbunejwu Ynndhg hwunwndwsd
ny thwpdbp hpwywlwu hhdpbpnd 4Gpnhhojw) ninpuindd, ubhwuu Yuwp-
nw| ubpnpnuiubph wupwywpwpnipjwdp dentwpynyejwt hBlwwgw quipqug-
dwup uywuwnbnt hwdwp, wybwnejwu Ynndhg Jupytph wnlynuubpph dwutiw-
Yph unipupnuynpdwdp Yud «wybwnngeniup' npwbu Gpwotuwynp» ulqpniuph
pny| qupgqugwdnypjwdp: Pugwlwind | hwpYwiht wpwnnunpiniuubph hw-
dwlwpgp, npp uwdwsd £ nwuwlupgiwt wuhpwnbuwlwu swhnpnahsubph
htwn: Ttwuwlwpgdwt wuhpwwbuwlwu swhnpnohsubpp (1. wouwwnmnnubph
pwpwuwl, 2. twfunpn nwpduw whnhyubph hwodbYonwihu wpdbp) funspu-
nnunnud Bu Jhtwlwgpuwwi dwnwjnyeniuubpht U ninpunp Jepwpbpjug
hpwlwt wwunlbp unwiw): <ujwunwuh <wupwwbinnyejwl opbuunpniejwt
hwdwdwu' U uniptilinubpp nwuwwnpgynwd Gu hbunlyw) Yepy.

1) gbpthnpp’ wnlunpwihtu Yuqdwlbpwnieynuubp b wuhwn dEntwpluw-
wbpbp, npnug wotluwwmnnubph dhoht gnigwluwihtu pwpwiuwlyp Yuqind |
dhusle 10 dwpn, huy uwfunpn mwpyw gnpdniubinieiniuhg unwgywsd hwuny-
n Yud bwfunpn mwpbybpgh npnuejwdp whnhyubiph hwadblznwhts wpdbpp
sh gbpwquugnud 100 dju npwdp,

2) thnpp' wnluwnpwihu Yuqiwlbpyniegniuubp bW wuhwwn dEnuwplw-
wnbipbp, npnug wotluwwmnnubph dhoht gnigwluwihtu pwpwiuwlyp Yuqind |
dhusle 50 dwpn, huy uwfunpn wwpdw gnpdniubnyeniuhg unwgywd hwuny-
n Yud bwfunpn mwpbybpgh npnuejwdp whnhyubiph hwadblznwhts wpdbpp
sh gbpwquugnud 500 dju npwdp,

3) dhoht' wnlunpwihtu Yuqdwybpwnieyniuubp b wuhwwn dEnuwplunb-
nbp, npnug wouwwnnnubph dhohtu gnigwlwjhtu pYwpwuwyp Jugdnud £ dhush
250 dwpn, huy twjunpn wwpdw gnpdniubinipiniuhg unwgywd hwunyep
Ywd Uwfunpn nwpbytngh npnuejudp wlwhyubiph hwadblznwihu wpdbpp sh
gbpwquugnid hwdwwwwnwuluwuwpwp' 1500 dju npwdp b 1000 Jiu npwdp:

Tthunwplbiny 2htwunwth dnnnypnwluwiu <wupwwbinnyejwt ophuwyp,
npuntin 1980-wlwtu pywlwuubtphg h ybp PUA-U nupdb) E ntnbunypyut
qupqugdwl Yuplnpugnyt pwnunphsubiphg delp, Yuwpnn Bup blwnby, np
Epyphpu ppwlywuwgund | PU-ubph ybnwlwt wowlhgnyeiw dh swpp dpw-

! https://www.arlis.am/DocumentView.aspx?DoclD=64617
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gpbip, wnjw U wnbjuunwwnpybp, nbnblwndulywu YEuwmpnuubp, wpunmwhwu-
dwut wowlgnn YGuwmpnuubp, qupqugdwu YEuwmpnuubp, phqubu huynipw-
wnpubip: «Phqubuh Ynnpnhuwgdwu b Ynnwybpwgdwu 2puwlwu YEuwnpnuux»
hpwlwuwgunud £ phqubuh qupqugdwu hwdwp wuhpwdbon hupnpdwghwih
hwwpwgpnd b Jepndnid, uluuwly dbnubpbgubph funphprnwwmynieind,
dEnuwpluwwppwlwiu hdwneniuubph Juunwpbjugnpddwi nwupupwgubp,
w2fuwwmwyhgubph Jepwuywmpwunnd: Ywqdwybpyynd Bu nnuwywdwn-
ubip, npunbin dbnubpbgubpp, hwdwgnpdwlgnyeiwt huwpwynp ninhubp gunub-
(ny, huwpwynpnyeiniu Gu niubund unnpwgpbnt hwdwdwjuwgpbn: “Ywgqdw-
YEpwynd Gu Epuwnubp, Ynudbbpwuuubp, pwg putwpynwubp, hpwwwpuy-
Ynud £ PUQ qupgugdwt inbdwbpp punipwgpnn inwupbyuu hwoybunyniyeiniu:
Udbpplwu b Gypnuyywlwtu dh 2wpp nupngubpnd nuwuwdwunynd Gu phg-
ubiu wnwpYwubp (Business Studies), npnup Ubpwnnid Gu hwodwwwhwlwu
hwodwndwu, dwppbphugh, $huwuuubph, unwwpdwl ywpunwnhp wnwp-
Yujwgwuy:

tunubiind dbnuwpynuyeyniuubph wpryniuwydbn - Yunwdwpdwu  Jwuht'
Uwju wunpuwnwnuwup npw YEuuwlwu wuhpwdbonnyejwup' hhawwnwybing
nbinlu 1960-1970-wlwtu pwlwuubphu LEunuh L Nthunbph wnwy pwowd'
dGnuwpynipjwt wnwohu kYynynighnt dnnbip, npph hwdwdwju jnipwpwsnep
dbEnuwpynipniu niup pp Ubpund dbwydnpdwd dounwlwu opkupubph, Jwp-
pwqdh, wywunnypubiph L wy ubppht Ywpgbiph wdpnngnieinit, npp ndjuy
Juqdwybpwnyejuu hnGunhdhlwwnnpu £ huswybu dwpnu £ hbwnbnd hp un-
YnpnipiniuuGppu, unyu Ybpw b denuwpynyeiniup owpniuwlnd £ wotuwnb
unyu Jupgbpny, pwuh nbn nuwy £ wywhnybine swhnipwpbpnyginiu W Y-
jntuntpgnlt onlyuynud: Pwunwghnpbu hbug dhwdnpdwsd Yupgbpu Bu Y-
funpnond npnonwdubpph Yuywgnudp, wy ns ph 2whnyph dwpuphdwjwgdwu
dgunwp: Cun wju wbunyejut’ dhnuwpynyeiniup bh Ynndhg Gupwpyynd k
hp 2nipe wnbinh niubgnn nbuuninghwlwu hnithnfunieniuubphu, wofuwnnid
pwjib] dwdwuwlypu hwdpupwg, pwig, dhwdwdwuwl, ntuh hp ubpund dlw-
ynpdwsd Ywpgbp, npnup ninnuypnpbu wgnnd Bu jugdwlbpwynyejwtu wp-
wnwnpwlwu, hunduwghnu b onlyuywlwt gnpdniubniejwup ybpwpbpnn npn-
onidubiph Jpw!: Wuwnbinhg Ywpbih £ Ggpwhwugb), np owwn bwlwu £ fjunpw-
wbu nhpwwbwnb] ng dhwju onlyuynud winw hpnnnyeniuubphu, wyl Gwuwsk)
njw| dEnuwpynipjwup punpng Jupgbipp' wybilh oywnhdw| nwpdubing npw
wo2fuwwnwupp b yEpgtuwpnyniupp: Uunpuwnwnuwup twb wpunwuwhdwujwu
Yuquwlbpwnipniuubpnd  (wju Yphpwnnyeintuy guwd PMO-ubiphtu (Project
Management Office): PMO-U &bnuwplnipiwup Yhg gnpdnn wuluwju wofuw-
mwupwiht Ywnnyg E, npp gpwnynid £ dGntwpyniejut mwppbp npnpunubph
funphpnwwnynipjwdp, Jbpwhuydwdp b unwwpdwdp' Yuudwd npw gnp-
snwubinipjwt wbuwlyhg: PMO-U hpwlwuwgunwd b ontquih ybpindnipiniu, w-
nwownynwd uqdwybpwnipjwiu woluwwmwuph wpryniuw-ybw dninbgnwdubp,
hwoywpynid ppwlwuwgybihp twluwgdtph rhulwjunyeiniup L uwqugnyuh
hwugunud £ wuhwonnniejntu Ypbine nhulybpp: bpwljwuwgund £ wouwnw-
Ywqdh dbpwwwwpwumnnd: Fpw hbn deynbn, PMO-U nwinwiuwuppnud §

! https://studopedia.su/13_162112_evolyutsionnaya-teoriya-firmi.html
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wnyjw) dEnuwpynientup, nnipu £ hwund nidbn b eny| Ynndbpp, dowlynud |
nwqiwdwpwlwu Spwghp' ontuwih L dbnuwpynypywt wnwuduwhwwnlyne-
pintuubpht hwdwwwwnwufuwu:

Wuwhuny' wnwowplynd £ dowyb) whwnnyejwup Yhg gnpdnn PMO-ubip'
puwn ngppnubiph, npnup Yuwotuwwnbu BpYynt nuipnniejwdp.

e PMO-ubp, npnup Yuowlgbu wpnbu huly gnpdnn pulbipniginiuubphu’
nwnwWuwuppbny onilyuynd upwiug Juwpwd pwnwpwlwunieiniup b wpunwn-
pwlwu wnwuduwhwwynipiniuubpp, Yupwdwnpbu funphpnuwmynieniu, Yh-
pwlwuwgubu yepwwywwpuwunnudubp, Yuywunbu wwppbp Yugqdwybpwnt-
pinubph thnfuswhwybn hwdwgnpdwlgnipjwup b wpnwnpus wwpwup-
ubph hpwgybtihnypywup’ dJhwdwdwuwl fupwubind wbnulwu npwljw; wp-
wmwnpwuph dnunpp onitju: Uyuinbn Ynpulinpgh global sharing dnwnbignidp,
npp hwwntly k, ophuwly, B2B hwdwlwpght: Uju hwdwlwpgh jnipwhwnynt-
pintut wyu L, np Juqdwybpwnyeiniuubpp gnpdnd Bu ny b Jbpsuwyw
uwywnnnh, wy dbl wy Yuqdwlbpwniejwtu hwdwp: B2B hwdwlwpgh ubp-
npnwit wju wwpwguynd wywjdwuwynpdws Yhup B2G hwdwlwpgny, npp
uwfpuwwbundd £ ng dhwju dEntwpynieiniutbph hwdwgnpdwlygnieiniu, wyl
npwljw] wwypwuph wewnwlwu qund fud ubpdndnud ondyu:

e PMO-ubp, npnup Jwowlyghtu uluuwly uvwmwpuwt twhiwgdbphu,
Yupwdwnpbu $huwtvwlwu whnmwlwu wowlhgnyeiniu, hpwywlwu W dwp-
pbphugwjht flunphpnwwynieiniu, Yhpwlwuwgubu Spwgpbph downwnhunwp-
ynud, gnpdpupwgubph dowlynud, Jbusnipwiht Yuwwhwwind huwpwynp ubp-
npnnubphtu juwwhnybu wuhpwdbom mbnbYnipiniuubpny:

EpUnt nbupnud b Yhpwlwiwgyh hundwghnt qunwthwnubiph gniguljw-
gpnud dunwynp ubthwwuniejwt opjtlnubph nkbuwpnud b, dhudwdwuwl,
Juwwwhnyh wnwybugnyu swhnipwpbpnyeniu dGnuwpynyejwu hwdwp:

MGwnwlwu wowlgnipjwu wyu dnnbkihg oqunybint glluwynp twhuiwwwy-
dwup dbnuwpynipjwu unbnddwi fwd wnwoluwnwgdwu hundwghnu dnunb-
gnwiu L, husp YJuwywuwnh dunwydnp ubthwwunypjut opltlunubph Juwpunpw-
gnyu juunhpubiphg dtyh' ontljuynid opowtwnbihnipjwu wwywhnddwup:

hus Jepwpbpnud £ huwtuwynpdwy wupwjwpwp dwupnwyhu, nw,
huswbu wpnbu uskghup, wwypdwuwynpdwd £ dh 2wpp gnpdnuubpny, npnu-
ghg dblp wEnwlwu wewlgnipjwu pnyp duljwpnwyu b: Unwownpynid Gup.

1. Uwhdwub] 9UQ nwuwlwpgdwu unp swihnpnohsubip' hwaodwnpybing
nyjw] dEnuwpynypjut ns dhwjt pwuwlwlwu, wil npulwluwiu hwnlwuha-
ubipp (hundwghnt dnunbgdwu hpwwnbunteiniu, PMO-h hkw hwdwgnpdwlgnt-
pInLy, nhuljwjunieiniu L wyu), huswybu twl hwoyh wnubing yGusnipwjhu ubp-
npnwiubpht punpng nwuwlwpgdwu Seed, start-up, early stage, expansion wnb-
uwlubpp uyuuwly phqubup nwuwYwnpgbihu:

2. «Mbwnnyeiniup’ npybu Gpwotuwynps hwjigwywnpgh dawynud:

3. Cwdwhhtwuuwynpdwu wwwhnynd:

4. Cwbwlu gbgnp npynwd £ onwnpbpypjw ubpnpnwdubph ubpgpuwddwu
ypw, dphusnbn Juplunpynd | pwdubnmhpwywiu puybpnygniuubph pwudub-
wndubph 2powlwnbihnipjwl owywnhdwjwgnwip unp ophtuwgdtph uwhdwu-
dwdp' wwwhnybiny thnnh o2pgwtiwnbihnyeyniu Gpyph ubipuncd:
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5. Yhpwnb| nbnlu wugju) nwph 60-wlwu pwlwutbphtu JEusnipwihu
phqubup twhwhwipbp hwunhuwgnn Fnd MbGpyhuuph, Snwhu Ykukph,
Spwuly Lndhinh, Ppniy Puybpup b niphoubph wnwownpwd Jbusnipwjhu
dhuwtuwynpdwtu Juqdwlbpwdwu hwjbgwlwpgbpp, npnup wpnhwlwu Gu
dhus opu:

6. Unbndt] wnuwnmbuwlwu pulbpwygnyegniuubp  JBusnipught hhduw-
npwdubph wnbupny:

7. Cwlwpwgpb] npwdwlwu dhongubip vwhdwuwthwl wywwwufuwuw-
nynipjwdp pulbpniegniuubiphg’ uwhdwubing upwug 2whbph Wwonmwwunt-
pjwl hunwy Yunngwlwngbp:

8. dbkusnipwihu hhduwnpwdubph dhongubph Junwywpdwu pupwgpnid
Yhpwnty hwlwwwp pulpng uygpniupp’:

Udthnthbind hwpy £ sk, np U ninpinh quipgugnudp inunbuwluw,
unghwwlwu b pwnwpwlwt Yuwplnp Upwbwyniegnitt niuh. npw pwnljw-
gnighs npnpunubph pwpbjwyndp Yupnn b hwugbgul] wpnmwuwhdwuyjwt dbs
ubipnpnuiubiph hnuph' Wwjdwuwynpdwsd Gpypnd inunbuwlwu Yujndniejwu
hwunmwwndwu, hundughnu nbluuninghwubph qupgugdwu W dh 2wpp wy
hwuqwdwupubpny: Pnfuwnbiny wpwwuwhdwuyjwu bBpypubph thnpap L
ubipdnidting unpwpwpwlwu qunuwpubp' huwpwynpnieiniu £ unbindynid
purwjubiint U wanbgniypjwu swnwyhnp' skionp nubiind ns dhwju nuwnb-
uwlwu wdh b <LW gnigwuhubiph pwpbwydwl, wjl dh swpp hpwjwlw
Ywpgwynpnuiubph, dwwynp ubthwwuniejwiu opjlwnubph b unghwuwu
2tpwnbiph Ywuph npwyh pupbuddwt Jpw:

Ypwljwunipyniu

1. https://konspekts.ru/ekonomika-2/ekonomiaheskaia-teoria/teorii-firmy/

2. 4. Gunjuu, Unwydnp ubthwlywunyejwu hhduwfuunhpubpp <&-nud:

3. https://raspp.ru/press_center/opyt_razvitiya_kitayskogo_msp_budet_poleznym_dlya_ro
ssii/

4. U ninpinh quwhwundwu hbunwgninnyeniu £&-nud, Lujuljwu phqubu
Ynwihghw, 2018:

5. https://ru.wikipedia.org/wiki/%D0%A1%DO0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1
%82%D0%BD%DO%BE%D0%B5_%D0%BF%D0O%BE%D1%82%D1%80%D0%B5%D0%B1
%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5

6. KHP: or MupoBoro umnopTepa fo MUpOBOro aKkcnopTepa Kanutana, Msganme MIMMO
MUl Poccun.

7. HKoys P., lNpupopa dpupmbl.

PMBOK Guide.

9. OpraHnusauua manoro busHeca sa pybemom Ha npumepe Kntaa, Munmnctepctso

o

obpasoBaHuA 1 Hayku Pecnybnukm KasaxcraH.

! http://corpgov.am/wp-content/uploads/2013/12/VC-Concept-Paper.pdf


https://konspekts.ru/ekonomika-2/ekonomiaheskaia-teoria/teorii-firmy/
https://raspp.ru/press_center/opyt_razvitiya_kitayskogo_msp_budet_poleznym_dlya_rossii/
https://raspp.ru/press_center/opyt_razvitiya_kitayskogo_msp_budet_poleznym_dlya_rossii/
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1%82%D0%BD%D0%BE%D0%B5_%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1%82%D0%BD%D0%BE%D0%B5_%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5
https://ru.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B2%D0%BC%D0%B5%D1%81%D1%82%D0%BD%D0%BE%D0%B5_%D0%BF%D0%BE%D1%82%D1%80%D0%B5%D0%B1%D0%BB%D0%B5%D0%BD%D0%B8%D0%B5
http://corpgov.am/wp-content/uploads/2013/12/VC-Concept-Paper.pdf
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AIMNA APYTIOHAH

Sunancei, baranaspuam, 1-i kypc

MPOBJIEMbI PA3BUTUA MAJNIOIO U CPEOHEIO NMPEANPUHUMATE/IbCTBA
B APMEHUU U 3dpEKTUBHBIE NMYTU UX PELLEHWUA

Knioueeble cnosa: Masnbie u cpedHue npednpusmus, PMO, B2B,
B2G, unmennexmyansHas cobcmseHHocms,
BEHYYPHbIE UHBECMUYUU, (PUHAHCUPOBAHUE,
npasosoe pezyauposadue

B cratbe nopveprmBaeTca BaMHOCTb ManbiX U CPEQHUX MPERNPUATUIA B pasBUTUM
3KOHOMMKKM rocypapctea. bbiu npepcTaBneHbl HeKoTopble Npobnembl, NPENATCTBYOLLME
nporpeccy MCI1, u npepnosmenbl addeKTUBHbIE CNOcobbl UX pPELLeHUA, B YaCcTHOCTH, My-
Tem BHeapeHua nporpammbl OY[l, npaBoBbiIXx HOPM W MNPUMEHEHUA COBPEMEHHbIX
MOAXON0B.

ALLA HARUTYUNYAN
1st Year, Bachelor's Degree, Finance

ISSUES OF DEVELOPMENT OF SMALL AND MEDIUM ENTERPRISES IN
ARMENIA AND EFFECTIVE WAYS OF THEIR SOLUTION

Key words: small and medium enterprises, PMO, B2B,
B2G, intellectual property, venture
investments, financing, law regulations

The paper highlights the importance of small and medium-sized enterprises in the
development of the state's economy. Some of the issues that hinder SMEs' progress are
presented and effective ways to address them are proposed, in particular through the
introduction of the PMO program, the implementation of legal regulations and the
application of modern approaches.
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utuuU <urnkre-3nNhL3UL
Lwpduwiwywhwljwt hupdwnmd b huplmd,

puljuiuidphuiyr, 2-pn Ynipu

udbLUS4UD Urdteh <uryh <uc4uLSUUL
LrUSNh8h2 UbraN

Chduwpwnbp.  hwply, hwplughti opbtiughpp, whninnuwyh
hwipylip, wbpugdwé wnpdiph hwply, swhni-
fewhuwply, <4< <H, hwphh hwpduplnid

Udbrugdws wpdbph hunlp annippwt plipugpnd npw hwpdunydwl U hwduw-

puwgpdwl bipughu Gunnmguluipgp Ghewnldly b bwlwb thnihnfunyegmibiibph: Uju
wnmdny, hwplupnitibpp pwqnid hwpgbp bl wiu hwplh hwpldwt Gupgh Jdal-
bwpwbdwlt b wwpqupwbdwl bty Guwdwsd: Uu hwbqudwbpp hhduwlwtndd npn-

ond b puppdus pbdugh wpnhwlwbnyeindip: Ungli: hnndwidnid Yfunudh hwplbiph,
dwutiudnpuwby' wybpugduws wpdbph hwplih (wyunihbyn' bwle UUQ) hupduwitigdwt

nwignighs dbennh dwuhl:

Snipwpwugnip whwneintu hp gnpdwnnypubpu hpwlwuwgubnt, wb-
wnnpjwl b hwuwpwlnyejutu wngl dwnwgwd fuunhpubpp NWhNL hwdwnp
wbwp £ whpwwbnh hwdwwywwnwuluwyu huwtuvwlwu dhongubiph, npnug
hwywpwgpdwu hhduwlwu wnpjnipp Bnbp L dunw Gu hwpybpp:

Bywdwnh pninp wju wibuwYubpp, npnup wWwppbpwpwp Ynunwlyynd Gu
whbwnyeyuu Ynndhg hp hwplunpdwu hpwyniuph hhdwu Jpw, Ynsynd bu
hwpybp®: <wplu wyu hhdpu E, npp 2wpddwt dbe £ hwplydwu dhongny, np-
wnbn gqfuwynp ppnwywwmdwnp hwuwpwnipjwu huptwlwpgwynpdwup gni-
gwhbn wnwowgnn W wdpnng hwuwpwlnysjuu swhbphg pfunn punhwuneg
fuunhpubph Ynipwwbu hpwgnpdnuwiu £ <wpynuip, ninquypnpbu wanbing
uywndwU, wpnwnpnyzjuwt W pwofudwt Jypw, hbnmwwunnd £ wnunbuwlwu
wnwopupwgh wwwhnydwtu L hwuwpwynyejuu pwpbybgnyeiwu Jwlwp-
nwyh pwpdpwgdwu tywwnwl?:

Lwjwumnwuh Lwupwwbunipniuncd gnpdnd Bu hwpldwt punhwunip b
hwwniy hwdwluwpgbp®: <wpluwjpht hwdwlwpgp hwpluwihu hwpwpbpni-
pinwutph wdpnnonyenitt k: <wpluwiht hwpwpbpniejniuubpp hwpybph ne
Jéwpubph uwhdwudwu, hwoywpydwu, Jdwpdwu, hwplwiht ywpwwynpni-
pinubph hwodwndwu, huy hwpluwihu opbuunpniepjudp uwhdwudwsd nbw-
pbpnd’ quuddwu, hwplybph nu Jéwpubph yepwnwpddwu, hwpluwhu wpwnn-
untpyniuubph uwhdwudwu, hwpYy Jéwpnnubph, hwplwht b jhwgnp dwpdpu-
ubiph (hwgnpnieiniuubph ne ywpunwwunipnwubph wdpwgpdwu, hwplwihu
hulnnnipjwu hpwwuwgdwu, hwplywht hwpwpbpnieiniuubpp Yupgquynpnn
opbupubiph npnypubpp fuwlunbint hwdwp Wwnwuuwiuwnynipjwu dhong-
ubiph Yhpwndwu, hwpluwiht ywpwwynpnigniuubph uwmwpdwt wwywhny-

! fAkobeon J1.U., DkoHomuka obluecTBeHHOTO cekTopa. OCHOBbI TEOPUM FOCYAAPCTBEHHBIX (PUHAHCOB.
M., "AcnekT lpecc”, 1996, 319 c.

2 BSninnpywiu W, <wiplybp W hwplwiht hwodwnnid, bp., 2007, L 8:

3 << hwpywyht opbiughpp 04.10.2016, £0-165-U, hnnJws 8:
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dwu, huswybu uwl hwpluwihu ysabph nddwt hbn Guwwydws hwpwpbpni-
pinubnu Gu:

Cuwn £ Swipluypht opbiugpph’ «<wplp whnwywu b (Yud) hwuwpw-
Yuwlwu Ywpppubiph pwjwpwpdwt tywwnwlyny <wjwunmwuh <wupwwbunni-
pjwlt whwmwlwu b (Ywd) hwdwjupubph pjnwbubp Jyéwpynn wwpumwnhp b
wuhwwnyg gnuwp E, npp Jéwpdnud £ hwpy Jéwpnnubph Ynndhg Opbuu-
gppny uwhdwudwd Yupgny, swihbpny b dwdybunubpnui»t:

£L opbuunpnipjwu dbe wdpwgpywsd wju uwhdwunwip gnyg £ wwihu
hwpyph Wwpunwnhp nt wuhwwnyg |hubp, htsybu twb dwnuwuond £ hwp-
Uh' whwnnpywu $huwuuwydnpdwu glfuwydnp dhong |hubip: Nwwnh hwplwhu
hwdwwnpgp whwnyejuu phuwtuwlwu b nunbuwywu hwdwlwpgh Jw-
plnpwgnyu dwu k:

Cwjwuwnwuh <wupwwbunieniund Yhpwndnwd Gu hbnlyw) wybnwlwu
W mbnwlwu hwpybpp.

1. yhwwlwu hwpybp, npnug wbuwlubpu U

w) wybugywd wndbtiph hwplyp,

p) whghquuht hwnlyp,

q) 2whnipwhwnlp,
n) Bywdwnwghu hwpyp,

B) puwwwhwywuwlwu hwpp,

q) dwuwwwphwjhtu hwplp,

E) opowtiwnnysjuu hwplp,

n) wpwntuwgpuiht hwplp.
2. mbnwwu hwpybp, npnug wbkuwlubpu U

w) wugwnd gnyph hwplp,

P) thnfuwnpwdhgngutiph gnypwhwnlyp®:

CwpYyp Enyegntup whwnyeyjwt Ynndhg wywpwwnhp Jéwph nbupny hw-
uwpwlynipjwl oginhu hwdwfuwnl ubippht wpryniuph dh dwup qutdnwiu B3

Unyniuwly 1
Lwipljught Bhwdnupbbp U whpwlul ipnipp,
LU hunjbpush pkEduyp, 2016-2018 pape.
Qwpljwyhts Glwdnunubp b whnwlwa dipn npwid 1079,7 1158,1 1281,1
wnipp
Qwpljuyhts Gluwdnunubp b whwnwlywa % 1,1 7,3 8,6
wnipph hwybpwsh wbdy
<ULU (onijuywljui qubpny) dipn npwid 5067,3 5568,9 6002,7
<LU ppuljwit wé % 100,2 107,5 105,2
Unjwuwluau LU hwybjwéh mbdy % 0,5 9,9 7,8
Qwpljuyhts Gluwdnunubp b whwnwlwa
wnipp/<LU % 21,3 20,8 21,0

Cwdwluwnu Ubkipphu wprynitupp (wyunthbn® bwb <UU) JGY rwpdw pu-
pwgpnid Bpyph ubpund Ywd upw vnwpwdpnid wpnwnpduws Jbepouwywu

! Lnyu wnbnnd, hnnws 6:
2Unyu wbnnw, hnndws 8:
3 Hanoru. YuebHoe nocobue/log pea. Yeprura .., M., 'Punarcsl u cratnctuka’, 1996, 688 c.
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uywniwl wwpwupubph nu Swnwjnipniuubph dwywiu £ hwodupydwsd pu-
rwghl 2nijuwywlul qubipny?:

2018 . wujwiwlwu <LU-U Ywqdb| £ 6002,7 djpn npwd, hul wujw-
twlwu <LU wép' 433,8 Jjpn npwd Ywd 7,8%: 2018 . hwpluwihu GYwdnun-
ubp b whnwlhwu wnnipp/<LU gnigwuhop Juqdbp £ 21,0%, husp Uwtunpn
wmwpyw gnigwuhohg pwpép 0,2 mnynuwjht Yhwnnd: <wpljuwihu Glwdnin-
ubiph ypw wgnb Gu nunbuwlwu, opbuunpuljwu b Juwpswpwpnyejwu gnp-
snuubpp?:

thunwplbup 2018 . hwplwihtu Ghwdnunubp b yhwwlwu wnpp/<LU
gnigwuh2u puwn hwpluwjhtu GBlwdnunubph b yhwwlwu wmnipph mbuwlubph:

2018 -

Qéwwywnlbp 1. 2018 pa. hwpluyghltt Bhuwdnupubp b whpwlut ipnipp/ LU (21.0%)
gniguiihpt puyp hwplughte Bywdnupulph pbuwljubph U
wbypwlwl qpnipph

2018 p. UUL dnunpbpp Yuqdby Gu 438,2 djpn npwd’ ubipwnyw) wugni-
duwjhu gbpybwnpubphg dwpnwdubpp: 2018 e. UUL dnunpbpnud ubpwndws sku
£L MBY-h Ynndhg hwdwpwgpynn gnidwpubiphg WU O-wjwu npnypwswithh
Yphpwndwu wpryniupnid ujwgbgywd wwypwuptubph wpnwhwudwt hwdwnp
UU< thnfuhwwnngdwtu gnudwpubipp, 2018 pqwlwuhg Yhpwnynn UWUL nbpb-
wmuwhu gnwdwpubph hnfjuhwwnnigdwu gnwpubpp®:

Jdbpnugjwp  hwplwwnbuwlubpp dbe  wdbuwdbd wnbuwlwpwp Yohnp
wwwlwund £ wybjugywd wpdbph hwplyhu, npp ubpluind Yuplnpwgnyu
hwplywuwbuwy £ qupgqugnn bGpypubiph hwdwp: UWUL qunutwpp, npuybu
(nwignighs hwunypubp hwjpwpebint tnwuwly, Uphwgjw] Lwhwuqubpnw dn-

Uppwynuwt 9., Sunbuwghwnyeywt nbunyenuy, bp., 2009:
2 £ MBY-h nwpblwu hwaoybnydnieniu, 2018:
3 Lnyu nbnnud:
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nnyprnwlwunyenit £ Juybinud: Wu hpwwnephs £, pwuh np UWUL-U hwply §
uwywndwt Yypw':

UUL-u wuniqpnuyh hwpy k, npp hwdwp hwplujht opbuugppny uwh-
dwuynud Gu Jéwpnnubph 2powtuwlp, hwpydwu opjtlwp, puquu, npnypw-
swihp, hwoywpydwu Yupgp, Jdwpdwu Jupgp b dwdybnubpp: UYGh nyne-
phu pdpnudwdp' UUL-U duwynpynud b wpnwnpnipjwt jnipupwtgng dint-
(nd: Bpb <LU dednipjwu hwoywnplyh dwdwuwly hhdp punniubup punhwunip
wpdbpp, www Ybpouwlwu wpnyniuph wpdbph dbe dinunn ujneh, hnuph b
wjjuh wpdbpubipp Yhwoqupyybu YnpYuwyhp, Gnwlh b wybh wuqudubp, nt
wwpwuph, huswybu uwlb <LU wpdbpu wphbunwlwunpbu YdEdwuw: Ujn
hulj wwwdwnny phpwlywuwgynid £ UUL hwodwugnid (wwlwubgnid), husu
ntup pwgwnhl Yuplnp bawtwYynyeni:

Mbunwlwu pjngl Jowpdwt upwlw wykwugdwsd wpdbph hwpyh gne-
dwpp hwagwpyynid k£ hbwnlyw Yepw. UL Jéwpnnubpp hwoybunnt dwdwtw-
Yuopowuh hwdwp wyhwwwu pnwb Gu Jdwpnd wyn dwdwuwlwopowunid
hpwlwuwgywsd, Opbuugpph 60-pn hnnjwdh 1-hu dwup 1-hu b 2-pn Yhwnb-
pny uwhdwudwd hwpydwu opbljin hwdwnpynn gnpdwppubph hwplydwu pw-
qujh bywwndwdp hwoduwpyws UUL gnwdwpubph W OpGuugpph 71-pn hnnp-
qwény vwhdwudwsd Yupgny hwoywugynn (wlwubkgynn) LUL gnidwpubiph
(Gpb Opkuugpph 72-pn hnndwdny wy| pwlt uwhdwudws sk) npuwlwt wnwp-
pbpnieiniup?:

Uuu< dJéwpnnubpp hwplynn wwypwupubp dwwnwlwpwpbnt,  wotuw-
wmwupubp Yuwwpbine b Swnwjnieiniuubp dwnnigbine nbypnd ywpunwynp
Gu nnpu gpby hwpluht hwhy Ywd G2gpnnn hwplught hwahy: <wplughu
hwohyp U Gogpwninn hwpluwihu hwohdp Yphpwnynd G wypwuph dwnwlw-
pwpnuwihg, woluwnwuph Yuwwpnwdhg b (Yud) dwnwinyejwl dwnnignuihg
Glwdnh unwgdwu hpwyniuph, wwypwuph dEnppbpdwt, woluwwmwuph pu-
nniudwtu b (Yud) dwnwinipjuu unwgdwl gdny dwjuup Gwuwsdwl, huly
Opbkuugppny uwhdwuwd nbwypbpnd” twle hwpyh gnwdwph Wwlwubgnuiub-
ph nbwpbpnwi®: <wnwuowlywu k, np opbuugppny uwhdwuywsd wwlwub-
gnwiubiph dbe sh dinund qunpnh <4<L-U wwpnibwynn <Y Yunpnuubpnud
uoywd UUL-U hwodwughbip:

huly hhdw nwnwWuwuhpbup swhnipwhwnpyh hwoywpydwu Yupgp:

Swhnipwhwplyh hwdwp hwpywihtu opkuughppp Unyuwbu vwhdwunwd k
Yéwpnnubph 2pgwuwlp, hwpldwu opyblnp, pwqwi, npnypwswihp, hwy-
Juplydwu Yupgp, ydwpdwtu Jupgp b dwdybnubpp: Ujuinbn dEup wnwua-
uwgpb] Bup owhnipwhwpyh hwodwplh dby dwjuu hwdwpynn wwppbpp:
«MtaghnbGuwm swhnyewhwnly Jéwpnnh W donwlwtu hwunwwnnyejuu dhongny
Lwjwunwuh Lwupwwbwunnieintuntd gnpdniubinyeintt hpwlwuwgunn ng nbgh-
nGun swhnywhwpl Jéwpnnh hwplhdwu pwqwu npnobhu  Opbuugpph
104-pn hnnqwsdh 1-hu dwup’ hwdwwwwwuluwtwpwp 1-hu b 3-pn Yenbpny
uwhdwuwsd hwiwluwnt Glwdnhg tjugbgynud Bu gwhnipwhwply Jdwpnnp

! Uwdjnibunu @nj U., Sunbuwghwngeynuu 1, bp., 1997:
2 ££ hwplwyhu opbuughnp, 04.10.2016, £0-165-L, hnndwé 71, 72:
3 Lnyu wnbnnud, hnnyws 55:


http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
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Ywwwpws' Opbuugpph 55-pn hnndwdh 2-pn dwuh 1-5-pn Yhnbpnyg, hus-
whbu vwl unyu hnnywsdh 11-13-pnp dwubpny vwhdwudwsd hwunwpnebpny
hhduwynpywd dwuubipp, Geb unyu hnnywdh 2-pn dwuny b OpGuugpph 113-
nn hnnwdény  wy| pwt uwhdwudwd sk»:

Opbuugpph 55-pn hnndwsh 2-pn dwuntd wuynid , np gnpdwppubiph b
gnpdnnnueniuubph  hwunwenpwynpdwlt tywwnwynd Yhpwndnd Gu hb-
wlywy hwadupluht thwunwenpbpp.

1) hwplwht hwghy,

2) taqnunn hwpluyht hwahy,

3) hwzhy Jutpwghp,

4) Gaqnpnnn hwahy Juybpwahp,

5) hulyhs npwdwpynwiht dpbuwih Yunpnu.!

Wyuwnbin whwp E pungdb) 5-pn Yhwnp' hwdwdwju nph qunpnh <4< ww-
pniuwynn <M Yupnup hwdwpynwd | dwjuu hhduwynpnn thwuwmwpeninpe, b
swhnipwhwpyh hwoywpynu tjugbgynd £ hwdwjuwnt Glwdwnhg: 64 wju-
wnbin hwpg b wnwowunud' husnt” wmunbuwduwpnn unipjlnpht stiw) huwpwyn-
pnypiniu hwodwugbnt <4<L wwpniuwynn < Jupnuh dbg (wnlwyniejwt
ntwpnud) wnwudhu wnnny uoqwsd UUL gnidwnp:

Shwbup, np unwgywsd hwplwihu hwohyubpp hhdp Gu UWUL-U hwowu-
gbnt hwdwp: Mwwnybpwgubup hbnlyw] opptwlubpp. «U» Juqdwybpuni-
pintup quby] b wwypwupubp, npnug hwdwp Jéwpb b Yuwujupy b unwgh
YL ywpniwwynn <YW Yupnu, npp Upwu htwpwynpnyeinit Yuw dhwju
owhnipwhwpyhg utjwuqgbgnd  hpwlwuwgubipe  «P»  Juqdwlbpwnyentup
unyu Jwdwnnnhg unyu quny &bnp k pbpb unyu wwypwupubpp, pwjg fuunpnud
E upwuhg hwohy nnipu gpbpp Upryniupnd «P» Juqdwlbpwnyeniup huwpw-
Ynpnipgniu Ynibuw hwodwiugnd  hpwwuwgubine: <wodwugwsd gnidwp-
ubipp YpYyhu 2powwinnyinh dbg ubpnubiind’ Ywwwhndh (pugnighs Gludnun:
Yuwpdnw bup' pbipdwd ophuwlyp hpwwmbuwlwu k, nphg Yupnn bup bgpuw-
hwugb|, np fuwpunynud Gu hwpluwihu optiuugpph Jhwuqwdhg 4 ulgpniup'
hwwuwpnyentt, funpwlwunyejwu  pugwuwnientt, dpgniiwynieniu b
wpryniuwybnneyntu: Upryniupnid fubnuiggnipdnud £ hwplybp /<L gnigw-
Uhgp:

Eqpuljwgnypymit. Ujuwhund' hwodh wnubiny Jbpgbkpu Yuwnwdwpne-
pjwl opbuunpulwu twfuwdbnunientup wunbuwdwnpnn unipEynubpphu Y-
pwnwpdubnt 56 Jdipn ppwd UWUL ywpuwynpnyeiniup ywpgbgws pupw-
gwlwngny, Jupbh b ygwwnlbpwgub), pb nppwu Juplnp b UUL wdpnnow-
Ywu b wpdwuwhwdwwn hpwlwiuwgwsd hwodwugndp: Ubpp swpwnpwd
hwpgh Yupgqwynpdwtu hwdwp opbuugppnd hwdwuwwwmwufuwtu hnthntunt-
pintuubp whwp E Yuwwnwpybu, husp Yuwywuwnh ££L-nd gnpdwpwnp dhowduyph
pwnpbjwydwun:

! Lnyu wnbinp:


http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
http://www.irtek.am/views/act.aspx?tid=156219
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APYTHOHAH ALAM

byxeanmepcruli u Hanozosbil yyem,
baranaspuam, 2-i Kypc

NONONHUTENbHbIA METO[I, 3AYETA HANIOTA
HA OOBABJIEHHYIO CTOUMOCTb

KnroyeBble cnoBa: Hanoz, Hanoz08blii KOOEKC, KOCBEHHbIE HAMoRU,
Hanoz Ha 00b6ABNEHHYIO CMOUMOCM b, HANO2 HA
npubbib, UOeHMUbUKAYUOHHDIU HOMED
Hao20NIAMeNbUUKa, Kaccosbild annapam,
pacyem Hanoed

3a BpemMA CylleCcTBOBAHWMA Hanora Ha ,D,O6aBJ'IeHHyPO CTOUMOCTb ,l],eVICTByPOLLI,aFl CTpyK-
Typa €ro UcHmcyieHrMAa 1 B3nMmMmaHuA npetTepnena 3Ha4nTelibHble N3MEHEHNA. B 3aBucumoctn
OT 3TOro y HanoronnarenblMKoOB BO3HMKAET MHOTO BOMPOCOB MO TONKOBAHUIO U pa3bACHE-
HWKO nopsAfKa HanoroobnomeHunsa. 31ot (baHT BO MHOTomM OMNpeRenACT akTyaJlbHOCTb BbIb-
paHHOVI Tembl. B atoi cratbe I'IOVI,D,GT pe4Yb O Hanorax, B 4aCTHOCTW, O AOMOJHUTENbHOM
METONE 3a4€Ta Hajlora Ha ,D,O6aBJ'IeHHyPO CTOUMOCTb.

HARUTYUNYAN ADAM
2nd Year, Bachelor's Degree,
Accounting and Taxation

ADDITIONAL METHOD OF VALUE ADDED TAX OFFSET

Keywords: tax, tax code, indirect taxes, value added tax,
profit tax, taxpayer identification number,
cash register, tax calculation

During the existence of the value added tax, the current structure of its calculation
and collection have had significant changes. Depending on that, taxpayers have many
guestions about the interpretation and clarification ways of the taxing procedure. This fact
mainly determines the urgency of the chosen topic. This paper discusses taxes, in
particular, on the additional method of offsetting value added tax.
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LhLhf@ 2URUr3UL
Ypbwljwgpnieynili, puwljupudphwp,
2-pn hnipu

<< SLSEUNkE3UL UMrsSuusu3hrLv +rrL6rh
st1ucurdere vuurnsussuuyul QUreUSNhULENh
Leren

Lhduwpwnbp.  dpgniiwlnyaynits, inbipbuwljuti wé, wp-
punpnnuljwbingaynis, wbpwlull wuwpgp,
wmpuwppll hapdws, nbgnbupnti Jbpini-
Snuyaynili

<nnywdmd numdtiwuhpdnid G Japopti wuphtibppti dhowqquyhte pniljuynid <ur
juupwih <wbpwybipnyewl dpgulguyhli nppptinh pnbinuipwndnp’ wwydwbwdnp-
Jué dwhpmiptupbuwlwt hlplywy gniguwtipptibpnd’ ppupbuwlpwt wé, wpypwnpnnu-
quwhnygynili, wpipwppt hunpdws, ypwlwl wywppp: Updws gnigulippinh wanb-
gnipynitin << iplupliunyeyuilr dpgniinlnaguats U dpguiguyhte nppplinh dnw puwitiu-
qwwbu quuwhuipbine hwdwn ppwluwbiugdly b bwl nbgpbupnti JGpinidnyayniu, plisp
htwpwnpnyagni E ipdly Yunmgbyne << <wdwppuwphugptt dpgnibaniaguiti gnighsh
inbnuipwndp pinprpnn dnnby:

Ubpwonipynmitr. Uhowqqwihtu wumbuwlwu hwpwpbpnyeiniuubph dw-
dwuwlwlhg thnyntd jntpupwugnip whwnngejwu hwdwnp nipg hhduwfuunhp
wqqwjht nunbunyejwu dpgnibwnyejwtu wwywhnynwip, npp punipwgpnud |
nunbuwlwu hwdwlwpgh qupqugdwt dwlwpnwyp b ywpdwuwynpnd
Gnlph nhppp dhowqquiht oniyuwynud: Ybpght pwnnpn nwph pupwgpntd hw-
duwotuwphwihtu wnuwnbunyeniunid inbnh niubgwd Ginthnfunyeniuubpu nudh-
nugnb| Gu dpgulgnipiniup quipgugnn tpypubiph ubppht b wpunwpht oni-
Ywubpnud:

Uuonw, wnuwmbuniejuwl dpgnitwlnipjut wwywhnynwip jnipupwignip
GpYyph Yuynu qupqugdwu wuhpwdbown b Yuplnp twfuwnpuubphg deyu k,
nphg ninnuyhnpbu nu dEdwwbu Yuiujws k nunbuwyuwi hwdwlwnpgh puw-
Ywunu gnpdniubnieniup: Wuhwyn £ uwlb wy thwuwp, np dpgulgwphu
wnwybnipyniuubph puwgwhwynnwip b npwug wpryniiwybun oguwgnpdnudp
Ywpnn Gu bwlwunpbu twywuwnb] hwdwotuwphwiht ontund wnwowynp
nhpptph wwwhnydwup W, npwuny huly, dhowqquiht munbuwlwu hwpw-
pbipnieyniuubiph funpwgdwup: LEpYwynw hwupwwbnnieywu wumbunie)niup,
dpgwlgwiht wnbuwuYyniuhg, nbnlu hbnne £ gwulwih dwlwpnuwlhg, husp
npnowlh ndjwpnipyniutbp | unbndnud wpunwpht nunbuwlwu hwpwpbpni-
pintuubtph wpryniuwybn qupqugdwu hwdwp: Upgniiwniypjut pupépwg-
dwu fuunhpubph (ndwu Yuplinpnieiniup ywjdwuwynpdwsd E hwupwwbunni-
pintunwW munbuwlwu gnpdniubniejuu pupwghly thnyh wnwuduwhwwnyni-
pintuubpny, npnup wwhwugnwd Gu dpgulygwihu wnwybniejniuubph W quip-
qwgdwu ninhubiph pwgwhwjwnnud:

Enlph dpgniiwlnipgw b dpguiigwihs nhppbiph Jpw wannud U pug-
dwphy gnpdnutbp, uwlwit wju woluwwnwupnd, swuwmbubing Jjnwu gnpdnu-
ubiph wgnbgnyeniuubpp, wunpunwpd b juunwpyb dJwpninunbuwlwu dp-
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swdwiph qupgwgnuiubphu, pwuh np dwlypnnunbuwluu qupqugnwip hw-
dwpynud | gwulugwsd nunbunpyut fuintu wéh b qupqugdwt wuhpw-
dbown hhdpbphg dbYyp hwdwouwphwiht b nwpwdwopowuwiht quipgugnid-
ubiph hwdwwbpuwnnid:

Lhnwgnunnigjwu tywwnwlu  quwhwwnbp <& dwypndhowywiph qup-
gwgnuwitbph wqnbgniejniup << dpgnitbwlnipjwu b dpgwlygwiht nhppbpp
Ypw: Glubind tywwnwyhg' hbnwgnunnieywu dby, npwbu fuunhpubp, Yuplnp-
by 6u << wmunbunigjwu ybpoht wwppubiph dwypnununbuwlwt qupgu-
gnuiubph b npwug wagnbgnyeniuubph ybpndnieiniup 2008-2018 pfe., wnn-
jntupuph dbluwpwunwp:

StupGuwljut w:

LbpYuwynud wofuwphh gpbpb pninp Gpypubph nunbuwlwu punupwlyw-
unipjwu wulntuwpwpu £ inunbuwui wéh upwunidp, Yyepohupu nkdwbph
Yuwyniu b owywinhdw dwlwpnwyh wwwhnynwip: 2000-wlwt ee.-hu <wjwu-
wmwuh <UU-U wénwd Ep dhohup 12%-ny: Uwlwju, 2009 f.-h hwdwaotuwphwht
nuwnbuwlwu dquwdwdh hbwnbwupny <wjwuwmwuh hpwlhwu <LU-U Uwgbg
14.1%-nY, husp wwpwdwopowtuwihtu b hwdwofuwphwihu dwlwpnwyny wdbk-
uwdbd wuynwiu Ep (gdwwywunlybp 1): Hw pwgwwnpydnud Ep pwqdwphy hwi-
gqwdwupubpny, npnughg wnwuduwgubup wju, np wdh wnpnpubpp fungbih
Ehu W skhtu unbindnid dhowqquiht dpgniuwlnieywu hhdpbp: Uy Yepy wuws,
<L wmunbunipiniup pwltwywlwu nwownnd gpwugnd Ep pwdwlwu nipg
wprynwtupubp, puy npuwulwu hdwuwnny, niubkuwny |pipe fuunhpubp, snhdw-
Yuwjbkg Gquwdwdhu b niubgwy uljwwnbih U flunp wuynud:

A& \ PO A

"”-J'”‘ )

—— nUINBUNUB|INILL e puwdhrggsuanin Lyl Uz phpnt

Yowwywnlbp 1. Spbuwlju uih ywpdplpuigp 1996-2018 .-t

Lhnbquwdwdwiht opowund <L wuwnbunipiniup uljubg nwunwnnpbu
Jbpwlwuquyb): 2011-2012 pp.-hu wunbuwlwu wéh wbdybpt wpwqugwu'
Yuwqubin hwdwwwwnwufuwuwpwp' 4.7% W 7.2%, uwlwju npwup nbnlu pw-
Jwpwp skhu 2008 e.-h wunbuwlwt wlnhynipjwt dwlwpnuwyht hwutbne

! Y3wwwinlbpp Yuqdby b henhtwyp® Cwdwoluwphwihtu pwiuyh «Cwdwofuwphwiht qupgqugdwu
gnigwuhoubip» (World Development Indicators) nnJjwiutiph pwquijh hhdwu Ypw:
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hwdwp: Uhwdwdwuwl, 2012 p.-hu 2011 p.-h hwdbdwunnipjwdp npwdu wp-
dtiqplytig 2nipe 8% (wybh, pwu hpwlwl wuwmbuwlwu wénp), hush hbunmbwu-
pny UUL nnjupnd wpunwhwjnywd <LU-U 2011 p.-h 2nipg 10.2 dipn nhjwphg
2012 p.-hu uwqbg dhusk 9.9 djpn nnpp: 2013 p.-hg hpwlwu <LU wbdh
wbdwbpp Ypyhtu nwunwnb) BU' 2016 p.-hu Yuqdbing 0.2%: 2018 p.-hu Lw-
jwutwunwd wpdwuwgpybp £ 5.2% nunbuwlwu wé, npp, vwlwiu, 2.3 wnn-
Ynuwjhu Yhwnny ghonid E bwfunpn nwpdw gnigwuhop (nb'u gdwuwwnlybip 1):

Upqpwnpnnulwt nppp:

Upgniuwlnipjwl wwywhnydw gnpdnd wnwugpwht nbp b juwnnud wp-
wmuwnpnnulwuniejwt pwpdpwgndp: Ybpoht 15 wmwphubiph pupwgpntd 2nipg
9%-ny Ypdwwnyb| £ << mumbunipjniund gpunjudubph pwpwuwlyp, uw-
Ywyju wyu tnwphubpht' pwgwnniejwdp 2009 ., munbunyejwl wulnud sh wp-
dwuwgpyby, husp yywynid £, np inunbunieyniunwd wbinp £ niubgl] wpunwnpn-
nwlywunyeiwt wh: <L numbunipjwt wpwnwnpnnulwunieniup 2008-2018
pr. wék k onipg 2 wuqwd, nph wpryntupnid 2018 f.-hu wlwmbunipjwu dby
qpwnywdu wwwhnyby b mwpblywu 4.94 diu npwdh wybpugdwsd wpdbp:

Upunwnpnnulwunyejwu wjuuwhuh pwpap wép Yupnn £ puguwunpybg bBp-
Ynt hhduwlwu gnpdnuubpny.

e wbhuuninghwubph  wpnhwwuwgdwdp, Jwnwlwpdwu Yupnnnt-
pjnwuutiph, hdwnnyeyniuubph uwnwpbjugnpddwdp  wwjdwuwynpywd'  wp-
tmwnpnnuluunyeyui hpwlwu wény,

e wuwnbunipiwu ny pnpdw| hwindwsh Ypdwwndwdp. <wjwumwuntd ng
dnpdw| nunbunyeyniup hhduwlwund yGpwpbpnd £ wju nbwpbphu, Gpp sh
gpwugynid gnpdniubniejniup Ywd Jwbwnph hpwlwtu dwwih dinfuwpbu
wyblh gwdp gnigwuhs £ ubpyuywgynud: Unwydb) phs Bu hwunhynd wju
nbwpbnp, Gpp sku gpuugynid wouwwnnnubpp (wnwyb mwpwdwd nwnppb-
pwlu wotuwwmwlyhgubph hpwywu wotuwwmwydwpdbpp pwpgubiu k): Lnyupul
Gpbt wwonnuwwu Jhbwlwgpnipintup ubpwnnud £ undbpwihtu oppwuwnni-
plwu npnoawlh hwndwsd, winnthwunbps, sgpuwugdwd gnpdniibniejut Sw-
quip nbnbu pwywlwu d&d £ Upryniupnid $npdw itunbunipiw punwjunt-
dp hwugbgpb |k d6Y woluwwnnnh hwaynd gpwugynn pnnuipydwu Swdwiubkph
dbdwgdwup:

(bl wpdwuwgpwd npwlwu dhunnwubpht, woluwwnwuph wpuwnpn-
nulywunyeywu dwwpnuwyny <<-u nbnlu qquihnpbu ghonud £ GYypnwywywu b
wnunbuwwbu qupqugwd wy Bpypubphu: <pdp punniubing <wdwfuwp-
hwiht pwulh wjwiubpp’ Yupnn Gup Jyuwb, np wjwunwuh nunbunipjwu
wpryntuwybwnnieniut wotuwphnud wdbkuwgwsdptphg k: bpl {L{-nud dby
qpwnywsdhu pulunn <LU-U 2018 p. Ywqub] § 22972 UUL nnwp (pun qun-
nniuwynypiwtu wwpphwbinh b hwuwmwwnniu qubiph, dhowqgquiht nnpup, 2011),
www UWWL-nwd' 115 hwq. nnpwp, Mnwwunwund’ 51 hwg. pnwp, 6U Gpypub-
pnud wju guuynd £ 82 hwgq., hul Ykunpnuwlwtu Bdpnwyuwih b Pwejwu
pypubpnwd’ 56 hwq. UWUL pnwph uwhdwuubpnud: Lowd gnigwuhony <w-
jwutnwup hwplwu Gpypubphg gbpwquugnud £ dhwju Ypwumwupt, npunbn
dbly wofuwwnnp tmwpblwtu wpunwnpnd £ 20083 UUL nnup <LUL <hnluw-

! Unpjnipp’ https://data.worldbank.org/indicator/SL.GDP.PCAP.EM.KD
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pwp’ woluwwnwuph wpnwnpnqulwunyejwt dEdwgnuiu wnwugpwiht uow-
uwlnientu ntuh << wntwnbunypjwt qupgqugdwu b dpgniiwlniejwt dwlwp-
nwlh pwpépwgdwt hwpgbpnud:

Upwnwpht hwnyguws:

Lwjwinuh k, np £<£ wuwluwgdwtu mwphubphg ujuws, £ munmbunipjwt
Juplinpwgnyu fuunhpubphg U wpnmwhwudwu jupwunwp, pwqdwquubgnt-
Up b wpwnwpht wnlwnpph pwgwuwlwt hwayblonh Ypdwinnwdp: <wpl § ok,
np pbwbiwn wju fuunhpubpp dhoin £ tnbp Bu << junwdwpniejwt npwn-pni-
pjwu YEunpnunwd, vwyuwit winwbu b wppniuwybn ndnd sBu unwgh:
Uwutwynpwybu' <wjwuwnwup Jbpoht wwphubpht wutowt Jwutwlgni-
pintu £ niubkgh] dhowgquiht wnliunppt, wpunwhwunwp sh wab] nmunbuwyuwu
wbhu gngpupwg, ubpdnldnult wpunwhwudwt hwdbdwn niubgh) £ wnw-
owughl whdwbp, wpwwpht wnlinpwiht hwoybYsnh puguwuwuu hwoyb-
duwgnpnp wwppbpwpwp dedwgby k, husp wwydwuwynpjwsd b Lwjwunwiup
Cwupwwbwnnyeywt’ gnpw) ontyuynd gwdp gpwysnipjwdp, wpwbuwnpuw-
1hu hwnnpnwlgnyeiwu juunhpubpny, wunbunejwu hnpp dwjwny, wpunw-
hwunwip fjupwubint dpwapbph ny pwdwpwp wprynibwybunnyejwdp b opjbly-
why nt unipjblnhy wyp ywwnbwnubpny:

Unyniuwly 1
<L wpipuipht winlupph gniguwahpubpp 2008-2018 paa.-hid

L [2008]2009 ] 2010 | 2011 | 2012 | 2013 | 2014 | 2015 [ 2016 | 2017 | 2018

1. Upunwhwudwu

$hahlulwu dw-

e (o UL 1060.3 768.2 1019.1 1337 1361 1478.7 1547.3 1485.3 1791.7 2237.7 2412.2
nnjwin)

2. Upnwhwudwu
2wndpupwg (%)
3. Lbpdnddwu
$hq. dwywiubp 4471 3318.3 3790.5 4155 4284 4385.9 44244 3239.2 3273.5 4097.1 4975.5
(diu WU'L nnpwn)
4. Lbpdnddwu
2wndpupwg (%)
5. Upwnwphtu
wnlwnpwihtu hwy-
ybhonh hwoyb- -3410.7 -2550.1 -2771.4 -2818 -2923 -2907.2 -2877.1 -1753.9 -1481.8 -1859.4 -2563.3
duwgnpn (dju
UUL nnjwn)

6. Upunwhwudwu
pwgwuwlwu duw-
gnpnh wéh 2wnd-
pupwg (%)

7. <LU dwlwjubip
(dju UUL nnjuin)
8. <LU dwywiub-
nh 2wpdplpwg (%)
9. Upwnwhuw-
unu/<LU (%)
10.Ltipdnidnud/
<LU (%)

11. UUL nnjwph
hwaqwpywyht 306 363 367.3 372 373 408.5 417.6 476.7 480.5 482.7 483.0
thnfuwpdtip

-8.4 -27.5 32.6 31.2 1.8 8.6 4.6 -4 20.6 24.9 7.8

36.2 -25.7 14.2 9.6 3.1 2.3 0.9 -26.8 11 25.2 21.4

60.5 -32.7 8.7 1.7 3.7 -0.6 -1.03 -39.04 -15.51 255 37.9

11917 8714.2 9432 10135 10674 11121.3 11609.5 10553.3 10572.3 11536.5 12433.1

29.8 -269 8.2 7.5 5.3 4.2 4.4 -9.1 0.2 9.1 7.8

14.7 8.8 10.8 132 128 13.2 133 14.1 16.9 194 194

39.8 38.1 40.2 41 40.1 394 381 30.7 31 355 40.0

tUnpynipp’ <& 44 ndyuiubph pwquiubn:
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Unynwwly 1-h mywiubiphg Gplnwd £, np 2008-2018 ee.-hu <LW-nw ubip-
dniddwl pwdhup (dhohunut® 37.6%) wybih pwu 2.6 wuqwd gbpwquugh) &
wpwwhwudwu pwdhup (dhohunud' 14.2%):

Wuwnbnhg huwpwynp £ Ggpulwgub|, np nhunwplyynn dwdwuwluwhwn-
qudnid <£-u Yupbih £ punypwagpb npybu ubpdniddwuu ninnwd inuwnbuni-
pIntu niubgnn Bpyhp: dquwdwdwiht dwdwuwlwhwnwdnid wpnwhwunidu
nt ubpdnwdndp gpbpb hwwuwpwwbu wulnd U wpdwuwqgpb) (hwdwww-
wmwufuwlwpwn® -27.5% U -25.7%), huy hbndquuwdwdwihtu dwdwuwlwhwwn-
Jwsh Jbpwlwuqunnulwu wéh dby wpnbtu tfuwbh Gu npulwlwiu npng
thnthntunieyniuubip: Uwutwynpuwwbu' 2010-2018 ppe.-hu wpunwhwudwu dh-
ohu wap (14.3%) wykh pwu 5 wuqwd gbpwquughby b ubpdniddwu dhoht wép
(2.7%), hush htwnbwupny wpunmwpht wnbwnph pwgwuwlwu duwgnpnh dhoht
wép binkl b punwdbup -4%:

Uhwdwdwuwl, <L munbunipjw pugnipjut gnpdwyhgp swpniiwlby b
wbhk)' 2010-2018 pe.-hu hhduwlywunw npubinpbiny ubpdnddwu dESwgdwu
dhunnuwiubp: Uwutwynpwwbu’ wpunwhwudwu pwdhup <LU-nwd dhush 6quw-
dwdp Ypdwuwnyby £ hwuubing 8.8%, hull hbnGquwdwdwjhu wwphubphu
Ypluwyh wodby £ 2018 p.-hu Ywqdbing 19.4%: hus Jbpwpbpnud £ ubipdni-
Snd/<LU hwpwpbpwygnipjwup, wyw nhunwpyynn dwdwuwlwhwndwsdnid
wju gpbpt Ywinw £, W dhohtup Yuqdinud | 37%:

MNEpuwlwt wwppp:

<L dpgwlgwihu nhppbph whuwuyniuhg, pwugwuwlwu tplnye £ <L
wpunwpht whnwlwlu wwpunph wénn dhunndp, npp ywpdwuwynpdwsd bp
hwlwtquwdwdwihu dhongwnnuiubph hpwlywuwgdwu wuhpwdbon nbuni-
puubph uwwynipjwdp:

2000-wlwuubphg dhus hwdwotuwphwiht wunbuwlwu dquudwdu p-
Ywsd dwdwuwlwhwwndwsdp <wjwunwuh wpnwpht whnwlwtu wwpunpp
ptl wéd tp gpwugnud, uwlwju dbpohupu hwpwpbpwhgniyeyniup <LU-hu
ujwqdwu dhunnd nibp’ ywpdwuwnpdws Gpyph wmunbuwlwu wpwg wéh
nbdwyny: Uuwhuny' 2000-2008 pp.-hu wpnwpht wyhwwlwu ywpuph dh-
oht mwpblwu wdh wbdwyp Juqub b 14.8%, dhusnbn ywpunp/<LW hwpw-
pipwlhgnigniup Ujwaby £ kY Bppnpnny:

N
B

LBy

| | ! ) | twap}

Yowwwinlybp 2. << wppupht ypupipph pupdpbipuign 2000-2018 fape.-hli !

Y Unpynipp’ <€ 4P ndywiubn:
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Jdbpohu wmwphubipht pbl wpnwphtu yenwywu ywpwph gbpulyohn dw-
up YJuqdnud Gu dhowqquiht nnunp Juqdwybpwniypniuubph Ynndhg wip-
wnnUyw] wwydwuubpny wpdwd $ptwtuwlwt nbunipuubpp, wywpunph dwlwp-
nwlyp Yuwmu YEpwynd dnunbund | ywownntwwbu vwhdwuwd wnwybjw-
gnyu ybphtu uwhdwuwgdhtu (wenwlwu wwpunp/{LU hwpwpbpwlgniejwu
ybphu 26dp vwhdwudwsd £ 60%): Gpb 2008 p.-hu whnmwlwu wwpwnph db-
snipgniup <LU-h Uyuwwndwdp Yuqdnid Ep 13.6%, wpnbku 2009 p.-hu wju hw-
uwy 35.7%-h: 2017 p.-hu wyhwwlwu wywpunph wbuwlwpwp Yohnp <LU-h
dbg Ywqub) £ 58.9% nnpwp, huly 2018 p.-hu' 55.8%: Wu stdhu dnunbuwint
nbuwpnid wuhpwdbonm Yihuh Yupniy dhongunnudubp dbnuwpyt), dwutuwyn-
pwybu’ Ypdwunb) hwupwihu Swiuubkpp, husp, uwluyu, upnn £ Yupt dwdlyb-
wnw qquih hwpdwd hwugub] nunbunyeywup’ hwodh wnubing Gpypnud inp-
pnn tunbuwlwu unip hpwdhdwlp:

££ wunbunipywu dpguwlguyht nhppbiph wbnwywpdbph 4Gpndne-
PinLu;

b wwppbpnyeintu puwlwt nbunipuubipng hwpnwwm Gpypubph, <wjwu-
mwup pwpblybgnypuwu gwulwih dwlyuwpnwly wwwhndbine hwdwp wbwp |
gfuwynpwwbu hhdugh wunbuwwi dpgnitwlnypjuu Yypw:

2000-wlwuubph UGS dwuh pupwgpnd <wjwunwund wpdwluwgnpywsd
Gplup2 nunbuwlwu wép sninblgybg dhowqquht dJwwpnwyny dpgniuw-
Ynipjwt pwpdpwgdwdp, hush dwuht Jlugnd G twb <wdwotuwphwiht
dpgniuwynipjwu gnigsh (KU8) njywiubipp: Wu Bplnypt h hwwn pbpbkg ng
dhwju «wb-dpgniuwlnipniuy ywpwnnpup, wjl Cwjwuwmwuh wunbunyejwu
dbe wpdwwmwlwu juunhpubph wnwinyeniup’ hhduwYwunwd wwjdwuwynp-
qwd wbdh ns Yujnwu gnpdnuubpny:

} 2008 2010 2011 2012 2013 2014 2015 2016 201

y 2006 Y NN 4 ) ;
e Lt SUUHD i ndpno il drogiofunegsgrain Do fungpng s pdu Budbadug

= LIS Juiplyu g

FSwuwyunlbip 3. Suywuypwtih KLU wbh updplipugp U nhppp’ pup
Cwdupfuwphught dpgniuwlynipaguis gnigsh 2005-2018 fere.- ht?
Lhnbquwdwdwiht opowuntd Cwjwuwmwuh <LU YEpwlwugunidu ninklg-

gty b <wdwotuwphwiht dpgniiwlynyeywt gnigsnid widbth pwpdp nhppny
dwwntwlsbing puunpwnnunubph pwpbuwdywsd npulyp b wpnwnpnnuywunt-

! Sb'u «Mbnwlwt wwpup» hwoybndnipniu (2018), << $huwtuubph wuwpwnpnip)niu:
2 Unpjnipp’ <P £28 https://data.worldbank.org/indicator
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plwu npuwlwtu dhinnwubpp: Uunwdbuwjuhy, wju pwpbuwynup nbnbu Juw-
pnnugb £ dhwju yEpwhwumwnbp Cwjwunwuh dpgniwlnigjut’ dbYy wwu-
uwdjwl wnwe niubgwd nhppp:

££-U wyuop nwuyntd b wpryniuwybunnipiwu Jpw hhdujws quipgugdwi
thnynud ginuynn Bpypubph pUhu, npinbn nunbuwwu wpyniuwybnnienuu
nt npwuhg pjunn dpgniuwlnieniup gbpyuplinp GU™ h wwppbpnyeiniu quip-
gwgdwl twlunpn thnyh, nph hhduwlwu sbonwnpnuip Bupwlwnnigudpub-
nh qupqugdwt dwlwpnwlu bn:

<L wmuwnbunipjwu dpgwlgwihu nhppbph mbnwowpdtpp dwlpnnuunt-
uwlwu qupgugnuiubph ubppn pwuwlwwbu quwhwnbin twywwwynyg
Yhpwnydby E nbgpbupnt Jbpndnyejwt deennp, husp huwpwynpniejniu | ingb)
Ywnngbnt pwqdwgnpdnuwiht dnnbj, puwn npnd, npnabind huswybu jnipw-
pwuginip gnpdnup wnwudht, wjuwbu b npwig wdpnnowlwu wqgnbkgniejniup
dnnbpuynpynn gnigwuhah Ypuw:

Nbgpbupnu Ybpindnipywt twpuuwlwu dinyp gnpdnuubph puwnpnieindut
E: Npwybu wpryniupwihu hwnlwuhy' Jbpgyby £ << hwdwofuwphwihu dpgni-
Uwynipywt gnigsh nhppp (Y), nph wknwawndp glluwynpuwbu pugunpynud
E Jbpnugjw) dwpnununbuwlwu hhduwlwu gnigwuhoubph thnthnfunipjwdp:
Nwuwnh, npybu gnpdnuwht  hwwnlwuhoubp, wnwuduwgyb] Bu  hbEnlyw
gnigwuhaubipp.

X wnunbuwywu wép (%),

X2 wpunwnpnnuwunipjwt wép (%),

X3 wpunwhwudwu swndpupwgp (%),

X' ubipdniddwu owpdpupwgn (%),

Xs wpnwpht whnwywt ywpwnph swpdpupwgp (%):

Lwhiwwbu juwnmwpdwsd Ynnbyughntu Jepindnyejwt wpryniupnd pugw-
hwjingbp E, np 2008-2018 ppe.-hu <L hwdwotuwphwiht dpgniuwlnipjw
gnigsh wbknwaownpdp hhduwlwund ywpdwuwdnpdwsd k Enb| wpunwnpnnuyw-
unipjwt dwlwpnuwlh thnthnfunipywdp’ r, = —0.82 L nunbuwlwu wéh
wbdwbpny’ r,,, = —0.41: Ullpwu, pwyg npwlwl wqnbignipiniu £ niubigh
Uwl wpnwhwidwl Jwpdpupwgp’ r,
wwpuph wnpdpupwgh wqnbgniejniup << hwdwotuwphwihu dpgnitbwyni-
pjwu gnigsh wnbnwownpdh ypw, htuswybu W uywuynid kp, bnbp E hwywnwpd'
Ty, = 0.44:

= —0.2, huly wpwmwpht wbnwlwu

Wnyniuwly 2
<< hwduppuwphughti dpgniiwlynipguiti gnigsh inEnupuipdp b dwlpniptupbuwlju
hpduwlpuis gniguwiahpuliph Ynnkywghntt dunpphgpt

e e e e X
Y 1

X1 -0.41 1

X2 -0.82 0.85 1

X3 -0.20 0.52 0.29 1

Xa -0.10 0.66 0.51 0.46 1

Xs 0.44 -0.89 -0.79 -0.58 -0.52 1

! Unynwwlyp Yuqd) b hbnhuwyp' hwodwplubiph hhdwu Jpuw:
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Unwuduwgwd gnpdnuubph wdpnnowluwu wqgnbgnipintup dnnbjwynp-
ynn gnigwuhoh ypw quuwhwwnbint uywwnwynyd Yuwnwnpjws puwjjwihu nkgnpb-
uhnt Jbpndnipywu wpryniupnd unwigyb) b << hwdwgfuwphwihtu dpgniuw-
Ynipejwt gnigsh inbinwownpdp punpngnn dnnbi, npp ubpwnnuwd § dhwju X, gnp-
snup.

Y =172.2-0.98X,,

R?=0.67:

Uwnwgdwsé nbgpbuhwih hwjwuwpdwu wpryniipubpp Yupbh £ dbluw-
pwub] hGnlyw] YEpw. wpunwnpnquuungejuwt dwlwpnuwyh 1 wnlnu wép
Yptiph << hwdwgfuwphwihtu dpgnibwynipjwu gnigsh nhpph pwpbjwydwi 1
Ybwny: Ynbpdhuwghwih pwqdwlyph gnpdwyhgp yyuynd £, np Lwdwgfuwp-
hwihu dpgnitwynipjwtu quplwuowiht wynwwynd << nhpph mwwnwunudp
67%-ny wwdwuwdnpwsd £ wpunwnpnqulyuwunejwu dwlwpnwyh thnihn-
funypjwdp:

Eqpulwgnipnitubp b wnwowpYynyeynitubp:

L wmunbunipjwt dpgniiwynyejwt ypw wgnnn gnpdnuubph yhdwlyw-
gpwlwu Jbppndnipywup uJhpdwsd unyu hnndwdp pny; b wwjhu juwnwpb;
htwnlw| Bgpuwhwugnuip. ptiybn {-nd munbuwlwt wdh, wpnwnpnnw-
Juwunypjwt b wpnwhwudwt pwtuwluwlwu Ynndbpp nbnbu owpniuwlnd Gu
wwhwwub] wnwouwhbpenientup, wjunwdbuwjuhy, dwlypnnunbuwlwu
hwjwuwpwlyznniepjwu wwwhndwu hhduwpuunhpubph nénwip wuhpwdbown
E npnub] pwuwlwlwu nu npwlulwiu qupgugdwu dhwutwlwu wnhpnypnid:
Sumbuwlwu wdh wprynwipubpp ybewp £ wwwhndbt qupgqugdwt twluw-
npwiubp Bplupwdwdlybn updwdpnd b pwpdpwugubt hwuwpwlniejwu
pwpblybgnipjwu Jwlwpnwynp:

Znnwidnud Yuwnwpwsd Ybpndnieyniuubph hhdwt Jpw dbwlybpuwdtb) bBu
hbwnlw| wnwowplynipnitubpp.

— Lhwnbnnuwlwunpbu  ppwlwiuwgul Gplwpwdwdybnm  Juyniunyejwu

wwwhnydwup dhindwsd huunhwnnighnuw hnthnfunipiniuubn:

- Ywwwpdwd Jbpindnieiniup hhdp punniub] wunbuniyejwu Yunng-

Judpwiht pwnupwlwunieiniup dowlbhu’ nwnpnypjut wnwug-
pnuwd wwhbny hwwnwwbu wpunwnpnpulwiniejwt pwupdpwgndp:
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NUNUT KA3APAH
Cmamucmura, 6arkanaspuam, 2-{ Kypc

CIBUIU B KOHKYPEHTHOIA NO3ULUK 3KOHOMUKU APMEHUU B
YCNoBUAX MAKPO3KOHOMUYECKOIO PA3BUTUA

Kniouesble cnoBa: KoHkypeHmocnocobHocms, sKoHoMUYecKul
pocm, Npou3socUMenbHOCMb,
2ocydapcmserHbili done, BHeWHUU cexmop,
peepeccuoHHbIl aHanus

B ctatbe wccnepytotca cuBurM B KOHKypEHTHOM nosuumm Pecnyonuku Apmenva Ha
MEMIYHAPOLHOM PbIHKE 3a MOCAERHME TOfbl, OBYCIOBNEHHbIE CNENYIOLUMU MAKPOSKOHO-
MUYECKUMY MOKA3ATENAMM: SKOHOMUYECKUIA POCT, MPOU3BOAUTENBHOCTD, BHELLHUIA CEKTOP,
rOCyLapCcTBeHHbIM fonr. [nA KonMYecTBEHHOW OLEHKM BIMAHKMA 3TUX MoKasaTenei Ha KoH-
KYPEHTOCNIOCOBHOCTL SKOHOMUKM ApMeHUM Bbiil NMPOBEREH PETPECCUMOHHBIA aHanus, KoTo-
pblii MO3BOAMA MOCTPOUTb MOLENb, XaPaKTEPU3YIOLLYIO OAMHAMUKY MHAEKca rnobanbHoil
KOHKYpeHTOCMocobHOCTU ApMEHUH.

LILIT GHAZARYAN
2nd Year, Bachelor's Degree, Statistics

CHANGES IN THE COMPETITIVE POSITION OF THE ARMENIAN ECONOMY
UNDER MACROECONOMIC DEVELOPMENTS

Keywords: competitiveness, economic growth,
productivity, public debt, external sector,
regression analysis

The paper examines the changes in the competitive position of the Republic of
Armenia in the international market in recent years due to the following macroeconomic
indicators: economic growth, productivity, external sector, public debt. In order to
quantify the impact of these indicators on the competitiveness of the Armenian economy,
a regression analysis was performed, which enabled us to construct a model
characterizing the movement of the Global Competitiveness Index of Armenia.
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[UUuUM 2U2ur3ut
Lwpduwiwywhwljwt hwpduwnnid b huwplymd,

puljuipudphuiy, 4-pn Ynipu

JdtL2nhru3bL <hULUUULENL N HPUTLS
RUMGUSUUL £hULULUNSENre <L-NhU

Lhduwpwnbp. gGsnipughti Yuwhguay, JEUsnipughts
hhdtwnpwdbbn, uyppwpputh, ybpwlpwlb
wowlgnpynili, hwpluyht wppntingeynibiibn

dbtismpughli hhduwnpwdtbinh qupqugndl wwwhndbine hwdwn dhuygli ptnpl-
unipywl dwubiwynp hwpdwdh bbpnpmidbpp pudwipwp s&b:. dbbsninughti juwhypw-
h Guynda pnidywn Slidnpbyme bwyuepuwling d&6 wlihpwdbppnyeynis huw wbpwljuti
hunpdwsh bbpgpwiddudnyeyuili, htisp ns dhuyti YdbSwgtif hundwghnti quinwithwplb-
nnud ubnnpnidlibpp Swiwiiipn, wyil Yupwpunwh Jbtismpughle hhdiwnpuwdlibpp gnp-
snibiinyagniip’ uwhdwhbing npmywiih wpgpnbingayniibibn:

Lbpwéniypymt: <nnjwdh hhduwlwu tywwwlu E pupbpgnnhu dwun-
pwgub] Jbusnipwihu hhduwnpwdubpht, npwug owuwynyeywup << hun-
qwghnu whkfuuninghwubph qupgqugdwu dbe: LEpYwjwgdwd Bu YyEusnipwht
hhduwnpwdubph b wy $htwtvwynpdwt wnpnipubph dholt Bnwd wnwppb-
pnuintuubpp’ dwntwgbin JGusnipuihtt jwwhunwih wnwybinyeniiubpn:
Spqwsd Gu wju hphduwlwu wwhwugubpp, npnup uwhdwund << opbupp
Jbushipwihu hhduwnpwdubph unbnddwu hwdwn: <wjwuwnmwuh <wupwwb-
wnipinund wydd ghpdnwd Gu 3 busnipwht hhduwnpwdubnp, npnup 2wun uw-
Yuwywehy Bu wjuop LL-nwd gnpdnn SLS pulbpnipgniuubph pdh hbn hwdb-
dww: Leplujwgyws U wyn 3 hpduwnpwdubpp, npwug Ynndhg Phuwtuw-
Yynpdwd hundwghnt puybpneeyniuubpp:

Uhtg Yputwplbup hwyuluwu hwplught optuughppp, pbipkup opptwl-
ubp twl BYypnuywlwt wnwowwmwp Bpypubpnd gnpdnn opbupubiphg” Yww-
qws Jbusnipuwghu $nunbipp hbwn: Hhuowplbiny wouwphnd punnivdus wb-
mwlwu wowlgnipjwu Enuwuwlubpp' thnpdbup Yuwwpb] wnwowpnieniu-
ubp Jsusnipwghu hpduwnpwdubph gnpdniubinieiniup pwpbjwydbing, puryujub-
(nt, huswbiu bwle hwplujhu puont wybih ynppu puipdubine ywnwyny:

dwdwuwlwlhg wotuwphnd unpwpwpwlwu qunuthwpubpu ne nbhu-
unnghwubpp munbuwlwt qupgqugdwu hhduwlwu 2wpdhs nidtipu Gu: <w-
Jjwutnwunwd unpwpwpwliwu qunwithwpubph b SS njhpunph mwpbgwmwph quip-
gqugnuit wnwowgunud £ ubpnpnuiubph ubpgpwydwtu wuhpwdbonnieniu:
Lbpluwynid UGS Pphunwupwinud ghnwnbfuupluwywt doawlynwdubph nupnne-
plwdp juwmwnynn wouwwmwupubiph $huwtuwynpdw dnn 90 winlnut hpw-
Ywuwgynid £ gbusnipwiht ubpnpnudubiph hwodht: dbusnipwhu Guwhwnwih
gnpdnup npnzhg £ bt hwdwlwpgswih phqubuh wjiwhuh fungnpuignyu
huywubph Yuwywgdwu gnpdpupwgnid, huswhuhp Bu Microsoft, DEC, Apple
Computers, Compac, Lotus, Intel, Hewlett -Packard puYytipnieynitiubpp:

Uwupwdwuubup, pb phus E hpbuhg ubpyuwjwgund Gusnipwhu Guwh-
mwp: «dGusnipwiht uwhwwpy hwuljwgnyeiniuu wnwowgh) £ wugibpbu
«venture» pwnhg, npp Upwuwlnd £ nhuluiht dEntwpynd fuwd twluwabn-
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unipyniu: dbusnipwihu ubpnpnnubipp, npwbiu Ywunu, ubpnpnudubp Bu Juwnw-
pnd thnpp b dhoht dwutwynp dGntwpynyeynitiubpnid: Uw Gupwnpnud £, np
Upwup unwbdund U pwywlwu pwpdp nhul, nphg pjund £ pwpan
Elwdwmwpbpnipiniup: Undnpwpwp, JGusnipuihu ubpnpnudubpp Yuwmwpynid
Gu abnuwpynypiwu pwdubnhpuwlwu Juwhwnwinud® dbnp pbpbind yGusnipw-
Ihu dEnuwpynypiwu pwdubnndubph npnowyh thwebp:

Jdbkusnipuhu ubpnpnudubpu hpkug punyeny wwppbpynud Bu duwgwd wy
Phuwtuwynpdwu Gnwuwlubphg: dbushipwihu ubpnpnnp dwutwlygnud k
bhuwuuwdnpdwd dpwagph pninp thnybph Yunwdwpdwup® ufuws qunuithw-
nph thnpdwpwpwlwt woluwnwupubphg dhusle Uunp unbndJwsd dknuwplyni-
pjwl pwdubnndubph hpwgybihnpjwt wwywhnynwd: YEusnipwht $huwuw-
Yynpnuwip sh wywhwuond wnYnuwihu gnidwpubph, swwn hwéwju uwl ub-
pnpdwd gnwwph YbEpwnwpsd: bowwppbpnieinit nuuwlwu ubpnpnuwihu
nwquwywpnipjwl, Jbusnipwihu ubpnpnnubpp s6u aqund unmwudub) Yug-
dwlybpwnipjwu ypwhulynnnieniup, wyp wund Gu jubudhwn swihng ubp-
npnudubp, npnup hwugbgubint Gu Juqdwlbpwyniypjwu wybh wpnniuwygbn
gnpdniubnypywun’ phuwtuwlw |dwyh wgnbgnipiwu hwoyhu:

Epp 50-wlwt pqulwuutpht UUL-nwd bugnipwiht uwwhwnwip nbn unp
Ep ulqpuwynpynid, ubpnpnuiubp hhduwlwunwd wunud Ehu wuhwwn dEdw-
hwpnwuubpp, npnug wnwyb) punniujws | wuduub) «phqubu hpbownwlubp»
(business angels): Ujuwnbn unyuwbu Yuwpnn Bup wnwuduwgubp npnawlyh
mwppbpnieniuubp: «{pbonwlubpp» ubpnund Bu uwwwpnd dhwju un-
pwuwnbnd pulbpnipiniuubpnud, dhusnbn Jbusnipwht Yuwhwwip Jupnn
ninnyb] bwl wpnbu huy qupqugwd b onyuynd nbn guwd pulybpnieindu-
ubip: «{pbomwlubpuy wuhwwn wudhup Gu, npnug ubpnpnudubpp 2w thnpp
dwut GU Jugdnud wju gnidwpubph, npnup ubpnpdnud Gu Jbusnipwghu hhd-
uwnpwdubtph Ynnihg:

LUbplywjwgywd ulwpwgpnipiniuubphg b wy $huwtuwynpdwu wnpjnip-
ubiph hbwn hwdbdwwnnipniuubphg wwpg £ npwnunud, np hunjwghnt twfuw-
gotpnud ubpnpnudubp wubne ptwgqwywnnd JEusnipughu hhduwnpwdubpu
ntubu wlyuhwyn wnwybnieniutp: Un pul ywwdwnny nwunwdbwuppniejwt
hwdwp 4bpp updwd Phuwtuuwynpdw bnwuwlubphg puwnpb Bup hkug Jbu-
snipwihtu Yuwhwwgp:

Lwjwunwund gnpdnid £ «Qnuwpynipgniuubph huynipwwnnp hhduw-
npwdp», npu hp dwnngwd Swnwjnyeiniuubpny, pbplu, wdklwdnunu § Jbu-
snipwght hhduwnpwdh gnpdniubingeywup: EIF-p unbindyby £ 2002 p.' <wdwy-
fuwphwiptu pwulyh «AGnuwpynyeiniuubph huynipwnnp» dpwgph 2powwynid
L wowlgnd | <wjwuwmwunwd nbnbluwndwlwu b hEnwhwnnprwlygnypjwu
wbfuuninghwubiph ninpunh wépht: Lpwup wpwdwnpnud Bu phqubu funphpnw-
wnynipyniuubp, hpwlwuwgund Yunpbph wywwpwuwnn, wwywhnynd nw-
pwdpubip gnpdniubinienit hwdwpt: Uwlwjtu, win wwpwspubpp hhduwlw-
unwd wduwlwu Jupdwysdwpubph hpdwt Jpw Gu wnpdnwi: Aah<-h npwdw-
npwsd Sdwnwnipjniuubpp pwdwlwu J6d nbp u juwnnud <<-nd SS quipqug-

! https://www.business.com/articles/angel-investors-vs-venture-capitalists/
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dwl ninnnypjwdp, pwig, wjiunuwdbuwjuhy, ah<-p, h mwppbpnyeinis 4<-h, sh
wpwdwnpnd Phtuwtuwlwu wowlgnipeyniu:

LL-nd gnpdnud b «dbusnipwiht hhduwnpwdubph dwuhtu» opbupp, npp
hhduwnpwdubph unbnddwu hwdwp vwhdwund £ npnawlp swhwuhoubn:
Wuwbu yEushipwihu hhduwnpwdp wbwp £ niubuw ng wybih, pwt 49 dwu-
uwlhg (Geb win rhyp gbpwquugnud £, wwyw Jbusnipwghtu hhduwnpwdp dby
wmwpyw pupwgpnud Yw'd wyhiwp £ Ypdwnh hp dwuuwyhgubph pwuwyp, Yu'd
(nwnyh): <wonpn uwhdwuwhwynp yepwpbpnd £ juuntwnpulwu Yuw-
whwwiht, nph bwqugnyt swithp 500,000,000 << npwd k, huly wyn gnudw-
pp Ywpnn  hwwpwagnpyb) pwgwnwwbu npudwlwu dhongubpny?:

2018 pqwlwuhu LL-nwd wywmhy gnpdnn SLS pulbpniyeiniuubph phyp
hwuby E gpbeb 800-h' wwywhnybind wutwfuwnby 23% wé 2017 p.-h hwdb-
dww: 2018 p.-hu wlhwnhy gnpdnn pulybpnipgniuubph pwuwlu wybkwgb) &
onipg 150-ny3: Shkutbiny udwuwuwhw gnhwgnighs gnigwuhoubp® Jupnn L
nwwynpnieiniu unbndyb|, pb Gpypnud gnpdnd Bu d6S pYny JBusnipwhu
hhduwnpwdubp, npnug dhongny by hpwlhwtwgdty £ pulbpniegniuubph $h-
uwtuwynpnidubipp: Uwlwju, wwywynpnigniut wjupwt b hpwlwu sk, pwup
np £<<-nwd gnpdnud BU punwdbup 3 yEusnipwihu hhduwnpwdubp: Uw bowuw-
Ynud £, np hwjwuwmwtjwu unwpwwihubpp Gpypp ubpund puwdwpup $p-
uwuuwynpnud sgunubint ywwwnny unpwydwd Gu nhdbk onwpbpypw $h-
Uwuuwynpdwtu wnpjnipubippu: LepYwywgubup <L-nwd gnpdnn YEusnipwhu
hhduwnpwdubpp:

«Gpwuwwnniu Ybugpu»: Uw <wjwunwuh wnwoht ybusnipwihu pulytpni-
pintuu £, npu wwywhnynwd £ phuwtuuwynpnid b funphpnunynysiniu Gplypned
hhdujwd Ywd gnpdniubinueiniu dwywinn' wbfuuninghwubiph ninpunp unpw-
unbnd nu fununnwWuwihg puybpnieniubphu: <pduwnpwdp unbndybp &
2013 p.-hu bpbip hwdwhhduwnhpubph' b-dh Lnuuwehug pulybpnyejwu nuo-
ptu Uwunwy <bpguywuh, Uhuquuwnipnd Jbusnipwiht hhduwnpwdubph nb-
Ywdwn, huyluwlwu dwgnuwiny YGusnipwihu ubpnpnn Mhbep <Guubup W ybugni-
pwihu dtntwplwwbp Gpduun Uwpguywuh Ynndhg, huswbiu twbl <wjwuwnw-
up Cwupwwbnnipjwu Junwdwpnyeiwu, <, M7 UUL L wy Bpypubph dwu-
uwynp hwwnjwdubph Yuwwwpwsd ubpnpnudubph wowlgniejuwdp: Uhls opu
ubpnpnudubp £ Juwmwpb) 14 puybpngegniuncd, opphuwly’ «UGunt £y Ed» , «&p-
2h Swpuh», «Skycriptor»*:

«Quyy dbugpu»: <hduwnpyby £ 2014 pywlwupu dhpwp b Wuuw <ny-
uwujwuubph hhduwnpwdh Ynndhg: Lwwwwl nuh qupqugubine hwdws-
fjuwphwiht hwjwlywu wnbluuninghwlwu EYynhwdwlwpgp” ubpppnwdubp Yuw-
wmuwpbind hwy dGnuwplwunbpbph Ynndhg wdpnne wotluwphnd unbndjwd
utnwpunwthubpnwd: Ny dhwju wpwdwnpnd £ yGusnipught Yuwhwnwy, wyl
wnwownynud deupnpnipinu b juwbp Upihyntyjwu hnwnh dGusnipwghtu hhd-

! http://www.eif.am/

2 «Jbugnipwiht hhduwnpwdubiph dwuht» <L opbiup:
3 84S ninpuinp <&<-nud, AhL qbilynyg, 2018, Ly 16:

4 https://www.granatusventures.com/
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uwnpwdubph  hbwn:  Shuwuuwynpt, £ 20 pulybpniejwl, npnughg  Gu
«Teamable»-n, «<EvenetGeek»-p, «Discotech»-n, «Streamablex»-p W wyjut:

«Udwpugbjpe 4hUb» (SmartGateVC): Udwppgbjpe Jbusnipuwihu $nunp
hhduwnpyby £ 2017 p.-hu, dhus opu Ukpnpnwiubp K Juwnwpbp 9 puybpniegni-
unwd, ophtuwly’ 2Hz, XCloud Networks, Embry W wjju?:

hundwghnu pulbpnipiniuubph dGdwphy hubu nt nwpbgunwph 2wnw-
uwip ywjdwuwynpdwsd Gu opbuunpulwu thwpebph Yhpwndwdp, npu hpw-
Ywuwgynud b wybhnwlwlu wowlhgnipjuu dpwaph 2powtwlnud: Uwutwyn-
pwwbu, hwdwdwju «SS ninpuinp winwlywu wowlhgnipjwu dwuhu» <L opkiu-
ph, unpwuwnbnd pulybpnyeiniuubpp, npnup hwdwwwwnwuluwunw Bu opbuph
wwhwuoubpht Ywpnn Gu Yuwdwydnp Yepwnd unwuw] SS gnpdniubingejw
hwjwuwnmwgptbp®: <wjwumnwghp dbnp pbpwd pulybpnyeniuubphu twipdnw Bu
hwplwiht npn2 wpwnunyeynitubp’ swhnipwhwplh O-wlwu wnynuwnpnyp.
swhnipwhwpyh hwplydwu puquu hwodupybhu Bywdnun s6U hwdwpynid
nbnGluwwmjwlwu wnbuuninghwubph hpwgnuihg unmwgynn Bywdnunubpp, W
Swhuu sku hwdwpynud ppwgnidhg unwgynn Bywdnunubph hbn fuwdwsd
swiuubpp: Wu uwhdwuwhwlnuubpp nidh dbe Gu dhush 31.12.2022 @.-p*:
Pwgh npwuhg, SS ninpunind wofuwwnnn wudwug hwdwp Jéwpynn Gludunw-
1hu hwpYyp hwoduwplynw £ 10% npnypwswihny®: Gpb dhush opbuph punniunt-
Up 2014 . unbindyb) £ SS 16 puybpnieiniu, www opbuph punniuntihg hbwnn
wjn rhup Uywwnbhnpbu wab| k: 2017 e.-ht hwjwuwmwgnpyb) Gu 272 unp pu-
YEpnyeyniutbp, hush wpryniupnd unbindyb) Bu dnin 2400 unp woluwwnwnb-
nbp' 3-3.4 dju npwd dhohtu wnwpblwu woluwnmwunpdny®:

Lwplwipu wpnnunyeiniuubpp dJhinjwd Bu fupwubint SS ninpunnud un-
pwpwpwlwu gnpdniubingeintt hpwlwuwgunn dentwpywwnbpbphu, vwlwu,
pun dbp nhunwplydwt, wnunbunenund jupnn Gu wnwowguby Ywndunt-
plwu npnawlh fuwhwunwiubp: Wuwbu, oppuwly’ SS ninpunnid wotuwwnn $p-
ghlwlwtu wudwug wnipynn wpnnunyeinwiubpp, Yuwydwd Blwdnwhtu hwpyp
gwdp wnlynuwnpnyph hbwn, Yhwugbgubt woluwwnwupwihu nbunippuubph wu-
hwdwswih pwotudwup, hush hbwmbwupny nunbunipjwu wy ninpunubpnd wp-
hGunmwlwunpbu Ypwpdpwuw gnpdwgpyniput dwlwpnwyp: buswbu Jlyw-
jnwd Bu Jbeplnud ubpluyjwgdwd pdbpp, SS ninpuind woluwwinnnubph ey
wybwgnuip hwugbgunud £ wotuwwnmwdwpdbph $nunph dedwgdwu, hush hw-
dwp wuhpwdbon Gu swhnypeh wybih d&d gnigwupoubp: Geb unwpunwdhub-
pnud b wyp unpwpwpwlwu puybpnyegniaubpnud sthubt wuhpwdbown pugnighs
ubpnpnudubp gnpdniubnieiniup punqujubint L qupqugubint hwdwp, www
upwup sku Yupnnuuw wwywhnybp wuhpwdbon wouwwnwywpsdbph dwyw|ub-
pp: Uw bu yEusnipwghu hhduwnpwdubph unbnddwu nt qupgugdwu dh Uw-
fuwnpywy £:

! https://hiveventures.co/about-us/

2 https://www.smartgate.vc/

3«88 ninpwnh whnwlwt wowlgnuyejwu Jwuhu» << opbup:
4 «Gwhniewhwplyh dwuht» << opbitp:

5 «BYwdwnwihu hwnlh Jwuhu» << opbup:

5 https://www.panorama.am/am/news/2018/11/22
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<L pwpdp wbjuuninghwubph twhuwpwpniyeniut punnub £ onpngnud’
puwn nph 2020 pYwlwuht SS ninpnph qupgugdwu twwunwlyny 1 dhihwpn
npwd £ hwnwgybiint unpwpwpnipniuutipp $huwtuwynpbine hwdwn:

Udpnne  wotuwphnud  Gpypubph  Ywnwdwpnigniuubpp  fupwund  Gu
hptug yGusnipwihu Yuwhwnwih Eynhwdwlwpgbph qupqugnudp, dhush wu-
qud' UUL-u b bupwibiip, npnbin ybusnipwiht juwhwwih ondyuubpp hwdb-
dwwinwpwp d&d Gu: 2016 p.-hu UUL-nd JBusnipwihu Yuwhwnwip Yuqdb) §
<UU 0.28%-p, hul hupwybind’ 0.38%-p, npnup pwjwlwl JbGd gnigwuhoubip
GU' h wwppbpnieinu GYpnwwih (0.028%)2:

Snpduwlwund Yhpwnynd Bu Yunwlwpnyejwt dhowdunniypywl Gplnt
hphduwlwu gnpdhpubip: Unweoht' swwn unwdwpnipyniuubp punpnud Gu Jbu-
snipuwiht uwuhwwih onlyught ninnuiyhnpbu dhowdwnbint mwppbpwlyp’ wb-
mwlwu hwuwmwwnieiniuubph Ynndhg nywdwpynn hwupwihu Jeusnipwhu
hpduwnpwdubp unbndbint dhongny: Cuwn GpYypnpn nwppbpuyh’ Yunwdw-
pnueiniuubp oguwgnpdnid Bu uwywwnwlwihu hwplwihtu jupwuubp Jbusni-
pwiht Juwwhwwih ubpnpnwdubph nhuljwjuniejniup ujwgbgubne hwdwp, opp-
uwl' hobigunuw Bu hwplwjhu wwpwwynpnipyniuubipp Glwdnunubiph Yud ow-
hnyph hwpltiph gény:

Bdpnuywnd whwnwlwu gnpdwlwnipiniuubpp Jeusnipught Yuuhwwih
ontjuynd ubipnppnudubiph wdbuwlwpunp wnpnipubpu Gu: 2007 pwlwihg
dpusl 2016 pwlwup whnwlwu dwpdhuubph dwutwlhgnienitu punhwune
ytusnipwyhtu ubipnpnudubpnid 18% E: Wuop Minuwuwnwunid gnjnipintt niubiu
dnwn 40 pwdubdwuuwlygwiht hhduwnpwdubp, npnughg dnwn pwnnpn dwup
Guwynpyby b whnwlwu dhongubinhg:

Cwjjuwlwu Junwdwpnipniup Uwwwnwly nuph <wjwuwnwtp pupdub
pwpap whkluuninghwlwtu Gpyhp: Lywwnwyht hwuubine ninhubiphg delu
wqqwjhu Jbusnipwhu ubpnpnwdwihu hhduwnpwdh unbndnuwu k, npu h 4p-
dwlyh Ypup hwjwunwlywu unwpunwubpnd  Ubipppndubp unwpbind
npwup qupqugubint nt hbnwquinud nbyh hwdwouwphwihtu onljw Gp
wwwhnybnt hwdwp3:

Mbwmwlwu Jbusnipwipu  hphduwnpwdp, Ypbind Jepwhulynnnyeiniup b
nhulybpp, wy Ubpnpnn pulbpnyeyniuubph dby widbh d6d Juuwhnyeniu Yw-
nwowguh: Pwgh upwuhg, wbwnnieintup Yupnn £ hp nGunipuubpt ninnbp nb-
wh <wjwuwmwuh dwupgbp’ ghnwnbuuhlulwu b hundwghnt dhunpp dwpgb-
pnud qupqugubnt tywwwyny: Uwluwiu, wjunbn bu wybwnieiniup Yupnn |
pwluyt npng futinhpubiph: Mnwlywu gnpdwlwiubpp whwp £ qqnyz [huby,
npwbugh, pwgnighs dhuwtuvwynpnd ubpgpwybine thnfuwpbu, ontyuynid
spenyugubu Jbusnipuwiht uwwhwwih dwutwynp huwtvwynpnd hpwlw-
uwgunn hhduwnpwdubph nhppbpp:

Bypnwyuwjh wnwowwnwp Gpypubpnud hwplwihu hwdwlwpgbpp wwppbp-
Ynud Gu hpwphg, U, Jeusnipwiht Yuwhwwih ubpppdwu hbn uwyws, nwp-

! https://www.shantnews.am/news/view/533617.html

2 Public Policies To Promote Venture Capital: How To Get National And Eu Measures In Sync, Philipp
Stander, Ptinhu, 2017, Lty 10:

3 Cuwjywuwnwuh <wupwwbnnieywt Ywnwdwnniejwt dnwghn, bp., 2019:
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pbpynwt Gu bwl hwpluihu wpwnnuniegnutubph wbuwlubpp: LEpYwwgubup
ULS Pphunwthwynd, dbpdwuhwinud bW Spwuupwinid gnpdnn opkupubipp:

dpwuvhwind Yuwwhwwi 2whnypeh hwpyh wnwybugnyu dwlwpnuyp
62%-u L, pwjg wju Yuwpnn Lt hobkigyty dhush 24%-h, Gpb puybpnieniup
gunudnwd £ dtnbwplwwnphpng whpwwbunyejwtu wwl wntujuqu 8 wwph:
SbEpdwupwind punhwunip npnypp 26% E: UGS Pphwnwuphwtu 2016 p.-hu hp
2whnyph hwpyp 28%-hg Uwqbignti £ 20%-h, hugny b nwpéb £ JEusnipwht
Juwwhww| ubpnubine hwdwp wdbubwgpwyhs Gpyhpp Gypnuywgnud: Ldwu
wnwppbpnigyniutbipp, wdbuwju hwjwuwwunipjudp, wnwowunw U Guw-
qwd ubpnpnnubph W dbnuwpluunbpbph bwjuwuppnieniuubph hbn, Juju-
Ywsd upwuhg, pb ubpnunnp, tpp gnipu Yqw pulbipnigniuhg (Yownwph hp wp-
dhipnpbnpp)":

Cwjwuwnwuh <wupwwbwnigjwu opbuugppnd unyuwbu gnpdnd Gu
wpwinunypiniuubp’ Juwydwd ubpnpnudwihtu $nunbph hbun (JEusnipughu $nu-
nbpp hwdwpdnd U dwutwghunwgwsd, dwutwynp pwdubdwutwlgwihu
$nunbip) 2: Cun opbupny uwhdwudws Ywunuubph' hwojwndwd ubpnpnt-
dwihtu $nuntpp hwdwpynd Gu owhnypwhwpy Jdwpnnubp, npnug hwdwnp
hwpydwu pwquu hpbug Ynndhg inppwwbnnn gnun wlhmhyubph hwupw-
ghwwpu k, huYy npnypwswthp® 0.01%:

Uty wy wpwnnunyenit uwhdwudwd £ Bywdnwihu hwpynd' pun nph
yGusnipwihu $nunbpnud wpdbpnebp niubuwnt nbuypnw npwughg unwgynn
Glwdnunp (wn pYnW™ npwtg onmwpnidhg, thnfjuwuwlyniudhg, tdwtu wy gnp-
swppubiphg) sh hwplyynud: Uju opbuph nidnd pwgwnynd k ubpnunnubph
4nbuwh hwnbnuip:

Wuwhuny, Ywplunpbind Jsusnipughu hhduwnpwdubph gnpdniubiniejw
qupgwgnup  hwjulywu unmwpunwih Eynhwdwupgh qupqugdwu dby,
wnwowpymd Gup wbnnyejwu Ynndhg wipynn hbunlyw; wpunnunieniuubpp L
jupwudwu ninhubipp.

e Ubpgpwybind pl wbnwlwu ubpnpnubipp, pE uthyninph ubipndp’

unbindb| yewnmwlwu JEusnipughu hhduwnpwdubn:

e  Puwpbjwyb| phqubu dhowywjpp, lupwub] ghnwhbwnwgnunwluwiu Yeun-
pnuubph wofuwwnwupp, husp Ygpwyh yGusnipwihu  hhduwnpwdub-
nhu:

e Upntu uodby £, np SS ninpinh puybpnigniuubph qupqugdwu hwdwp
uwhuwwnbuynd £ wmpwdwnpby 1 dipn npud’ npybu ybnwwu wowl-
gnipyntl: Pwyg husn"t wju npuwdwlwt dhongubipp sninnby ybusnipught
hphduwnpwdubph unbnddwup, npnup k|, hpkug hbpehu, Ylupwubu
unpwuwnbnd pulybpnyeiniuubph qupgqugnidp, twbe Jeusnipught hhd-
uwnpwdubiph mbupny Juybjwuwt unp hwplwwniubp:

Uwnwpuwthubph dnwin 90%-uU hp gnpdniubinipniut wwpunnwd £ wuhwen-
nniejwdp, U dhwju 10%-u £ npwlwt wprynitp wwywhnynwi: Uu gnigwiha-
ubpp funund GU wju dwupt, np unwpuwhubph b unwpuwhubpnd ubp-
npnwiubp wubine nhuwjuneywt dwlwpnuwyp pwywlwu pwpép £ Mthulp

! Public Policies To Promote Venture Capital: How To Get National And Eu Measures In Sync, Philipp
Stander, Ptinjhu, 2017, ko 14:
2 «Lbpnpnwdwhtu $nunbph dwuhu» << opbiup:
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dbndwgubint tywwwlny wnwowpynud Bup «hwpluiht wpdwlynipnubp»
wpwdwnpb yeusnipwihu hhduwnpwdubpht' hbnlyw wwppbpwlubpnd.

e Gnpdniubniejwu wnwohl tpkp wwphubph pupwgpnd hhduwnpwdu
wqunb hwplywiht wwpunwynpnieiniuubphg:

e Upuwnunieyniuubph hbwn Jdblywnbn, uvwhdwub] gnpdniubnipjwu uw-
quigntju dwdlybuinubn:

e Qnpodnwubinipiwu wnwoht bpbip wwphubphu <hwpluwhu wpdwynipn-
ubip» mpwdwnpb] wju puybpnieniuubphu, npnup Phtwtuwynpyby Gu
yGusnipughtu hhduwnpwdubph Ynndhg:

Ujunbn Jwpnn £ wnwowtuw] Juplnpwgnyu futnhp enyp sthwp, np
otnwpbpypw Jbusnipwihu hhduwnpwdubpp hwulywu hundughnu qunw-
thwpubpp «nnipu hwubu» GpYyph uwhdwuubphg, ophuwly Uhihynujwu hndhwn:
Ldwuwwhy fuunhpubphtu ndnud mwnt hwdwp wiuhpwdbowm E, np Gpypnud
gnpdh whwnwlwu b dwutwynp Jeusnipuwhtu hhduwnpwdubph Yunda hwdw-
Ywpg: Pwyg dhus Yuwnbnddph Juynu bW wpryniiwybwn gnpdnn hwdwlwpg,
Ywplinp £ Yhpwnb) unpwpwpuwlui qunwihwpubpp <<-nd ywhbnt wypuwn-
pwupwiht mwppbpwl:

Jdbusnipught uwwhwmwip gnpdwdnipjw db nubint hwdwp wuhpwdbowm
E ghwnwlwu, hundughnt d&d ubpnid, npu wdbih pwu wnlw  dGp Gphypnud:
hundughnt ubpnidp twywwnwlyht dwnwjbgubint hwdwp wuhpwdbowm £ npw
jupwundp, hust b huwpwynp £ ppwlwuwgub) yeusnipwhtu hhduwnpwdub-
nphu fupwfunwbint, wowlhghbint Gwuwwwnphny: huly win wowlgnipntup whwnp
E 1hup whbwnyegyuu Ynndhg hwpluihtu wpunnuneniaubph, ubpnpnudubpp
jJupwunn hwwnny Yunnygubiph, husybu twl hwupwihtu ysusnipwihu hhduw-
npwdubiph unbnddwu dhongny:

Spwlwunipniu
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TAMAP KA3APAH

byxeanmepcrull yyem u Hanozoobnioxeriue,
baranaspuam, 4-ii kypc

BEHYYPHbIE ®OHObl U BOMMPOCbI UX PA3BUTUA B PA

Kniouesble cnosa: sendypHbili kKanuman, seHyypHbie ¢hoHObI,
cmapmansi, 20cy0apcmBseHHaA nodoepKa,
HA/10208bi€ /1b20MbI

,D,J'Iﬂ obecreyeHnn pa3BnTUA BEHYYPHbIX d)OH,D,OB ONA HYaCTHOTo CEKTopa 3KOHOMUKK
HENOCTATOYHbl TOJIbKO OOHU WUHBECTULUN. C LUeNbro (bOpMVIpOBaHVIFl ctabunbHoro pbIHKa
BEHYYPHOro Kanutala cyllecTByeT bonbLuas HeO6XO,[I,VIMOCTb B nNpuBhevYeHn rocygap-
CTBEHHOIO CEKTOpAa, 4YTO HE TOJIbKO YBEJINYNT obbem VIHBeCTVILI,VIVI B MHHOBALUMOHHbIE NOEN,
HO U 6y,u,eT CTuMynupoBaTtb OEATENbHOCTb BEHYYPHbIX (bOHJ],OB, ycTaHaBnunBaa onpepeyeH-
Hbl€ NPUBUNETUN.

TAMAR GHAZARYAN
4th Year, Bacelor's Degree,
Accounting and Taxation

VENTURE FUNDS AND THEIR DEVELOPMENT ISSUES IN THE RA

Key words: venture capital, venture funds, startup, state
support, tax privileges

Investments in the private sector alone are not enough to ensure the development of
venture funds. In order to create a stable venture capital market, there is a great need for
public sector involvement, which will not only increase the volume of investments in
innovative ideas, but also encourage the activities of venture funds by establishing certain
privileges.
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LurLnu vurqeurauu
Stuipbuwahynipynil, pulupudphuwip,
3-pn hnipu

vurtuushu nsunkruLerh YUALLUMNRU L
acnuurunh@3NhLLEMrNRYU

Chduwpwnbp.  dwpnlughl Yuwhguy, ddntiwpyngsgnid,
onowithnfudwl hwdwlwpg, Yunwdwpdwl
huybiguiljuipg, dniphdugnid

Unyli hnndwidnid niumdbwuppdnid £ dEntrunlynyayniiiipnid’ dwpnluyhti Guiwp-
ywgh nbiph wpdinprudp’ Jwutiwdnpuwbu plfutingnghwlut bdwnidbbph bGaplw
thnynud, Gpp nplik gnpdplipwgh ppwljwbiugnidtn wnwdby ymiphliugdwd £ b gnyg Gu
nnynid uyl pugbnp, npntip wnljw Gu Ubppnhhyjuy dGnbiupynyeniiinnid dwpnljught
nbuniputiinph Yunwdwpdwh U Yuqdwlybpydwl dGo U wnwowplynid punbthnpunidil-
nh hpwagnpddwl hinptnuljughly dmipbgniduln: <bnptuulii wiinpunwnpd b uepupnd
buwile «dwipny Guwpypugh wpnynibidbg Gunwdwpdwt Gphne donbiibppt’ wdbphlywt
nt Guynbiwlyuwti, nnnlighg Jbpoptihu thnndt wnwiby bwwupwdnpn wuydwbiibn Ywpnn
F upplindty, bpl hwnpwhwpdbt dh pwpp junsptinniptin’ uwdwé wqquighti ne dowlni-
pughl wnwhdtwhunplynyaniiiinh htp' dhuwdwdwtiuly JEpoptiiinu wwhwwhbny:

Ubpwénipymit: 21-nn nupnu pl qupgqugwsd b pl qupgugnn tpypub-
pnud owpnibwuluiu qupgugnuip  ywpdwuwnpdwsd £ nbjuuninghwlw
wnwopupwgny, uwlwju dEnuwpynyejniuubph wnolt nbnlu dwnwgwd bLu
dunwd wvwpwpunyp fjuunhpubp, npnug NWdwu hwdwp Yphpwnynn dhongu-
nnufubph hbupp wbwp £ jhubu ng dhwju wbjuuninghwubpp, wyl, wnwehu
htpehu, wbwp £ Yuplnpnyeins winpdh dwpnyughtu nbunipupt b npw wprynt-
twybin Junwjwpdwup: Uwpnluwiht ubpnidtu hp pwtwluwlwt b npululwi
hwwnlwuhoubpny wuthnfuwphubih nbunipu k, wnwug nph wuhuwp £ ng dhwju
wqqwjhu wmumbunipjuu qupgugnudp, wjllk Upw puwlwunu gnpdniubinge)ni-
up®: Snipwpwtuynip ninpuind woluwwmwuph wpryniuwybnniejwi pwlwht
dwpnyuwjht nbunipuubph Yunwywpdwu hdnngeniuubph imppwybndwu dby
£z Uwpnyuwihtu nbunipuubpph Yunwdwpdwt nne hwdwlwpgh dhonityp Yug-
dwlbpwnipjwu Yunpwiht pwnuwpwwunienuu £, npp ubpwnnd | uligpniup-
ubiph, hhduwywu dnnbjubph, tywwnwlubph b ywwlbpwgnuubph wdpnn-
onteintl, Juutunpnond £ Yunpbph hbn woljuwwnmwuph pndwunwynieniup b
nuinnipiniup Bplwpwnle hbnwuluwpnud®: Ywnpbpp wunbunyeywt hwdw-
Yupgh gijuwydnp nwppu Gu, Yupnn Bu hwunbu qui huswbu Junwywpdwu
opjbywh, wjuwbu k| unipblnp nbpnud: Ypwund hwunbpd' wuduwlwqdp,
twpu b wnwy, Jwpnhy BU' wuhwwnwlwu punypwagpbph pwpn hwdwihpnd,
npnug db9 gfuwynp nbp Gu Yuwnwpnud unghwi-hngbpwuwywu npwlubpp*:

Vwutiwghipwlwts gpuijuiinipgun wtiuply: Ujdd hwpl b wunpwnwn-
uw] hpbug Ywnwjwpdwtu hwdwlupgn ququperuwlybnhu hwuwd bGpynt

! Cndubthywu Y., Bnhwqwnwt U., Ugquiht tnunbunipnit (ntunuiuwlwt dkntiwny), bn., 6MC
hpwwnwpwlsnie)niu, 2014, Ly 19:

2 www.paara.am/HR/

3 Shu' https://smednc.am/hy/inner/317

4 Unwwpywu 3ni. U., Uwpnlwjhu nbunipuubipp. Junnigwdpp b Yunwdwpdwi dingbpp gnifu
20, bn., 2016, Ly 480:


http://www.paara.am/
https://smednc.am/hy/inner/317
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whwnigywt' Swwnuhwhu b UUL-ht' Jbp hwubine wnwybngeyniuubipu ni
phpnyenuubpp, huswbu twl gnyg wwine wju wdbup, hust nuwubh £ uwb
dbgq hwdwp: Bwwnuhwynud «Unuh» pulybpniejwu nGluwdwpubphg U. Ynpw-
jwuhu pwgwwpnud k, np wwnnphwnwp ngny hpwdwjnn nGywdwph nt Gupw-
Ywubph dholt hwnnpnwygnuit wunhwuwpwp Juuwpwpwunw k, b «bpb
dbup unpwydwd |hubup nblwdwpl] pwgwnwwbu dLwlwu opbkupubpny,
www YYynpgubup dwpnluiug unbndwgnpdwlwu Fubpghwtu b wywwnwupuw-
uwwnynipjwu qqugnuip, hul Yuwnwywpndp YdGpwddh wulwup dh gnpd-
pupwgh»: Bwwnuwgh nblwdwpu odnjwsd £ quugwdubph dby |hubint L
upwug ubnt pwgwnhly punniiwynyeiwdp, U, wusnpwn, «quugyudubph dby
gwuybiny ulygpnitupp huwpwynpnyginiu Yuw jnipuipwugnip onwyh nblw-
Jwph hdwuwynt. 1) h"us Bu duwdnid Bupwlwubpp, 2) h"us Bu ggnid Bupwlw-
ubipp, 3) h"us BU nignd Bupwwubpp:

Wn wdbuh pupwgpnd qupqwund b wwypnidwlgdwt (Eduywphw)
wnwuduwhwwlnyesintup, npp, jhubny swihwuquug Jupunp wnwuduwhwwn-
Ynipntu, uywuwnnud £ nElwdup-Gupwlyw thnfuhwpwpbpnipniiubph pwunb-
(wydwup, huwpwynpnipynit | pudbnnid |hndhtu oquwgnpdbine Gupwlwubph
Ywpnnnyeniutbpp b funwwibine upwug gbppbnunuihg ne pbppbnunuihg?:
Awwnuwlwl Ywnwldwpdwiu wpybunh hhdpnd  «ujnipwtunigh»  hwdw-
Yupgu £ hwdwdwju nph jnipwpwugnip $hpdw dbY punwupp £ Cun wyu
hwdwlwpgh' jnipupwugnip nEluwdwp wwpunwynp £ hp Gupwlwubppu Jb-
pwpbipdt huswybiu ubithwlwu punwuphph wunwdh, hul Bupwlwu' wudbpw-
wwhnpbu Gupwnlyb] bW hwpgb] wjwght' nEYwwpht®: Bwwynuwlywu Yunw-
Jupdwlu wpybunh dnw jnipuhwnynipinit b «wpwep' dbYy dwd, wdhup'
dbl op» ulgpniupp: Uygpniuph hwdwdwt' pulbpnipywt puwpdpwagnyl nblyw-
Juptu nt Jupswluqdt woluwwnnd G wpnwnpudwund swppwiht wofuw-
winnubph hbw: luunnpbu hbnubind wyu ulygpnupubpht’' Gwwnuwghubpp
udwtu dwuwwwphny Gupwlwubphu «hwdngnwd» Gu hpbug hwyjwuwpnyesjuu
ubo: Bwwnupwih hwdwp, npwybu Junwdwpdwl fjupwu, uokup wit, np puwly-
shiejwt 98.5 winlynup dwwnuwgh B Puwlwu k, np Geb $hpdwynid hofunud
Gu dhlunyu wqgh dowlynypu nt wjwunnypubpp, Yunwdwpnudp nwnund |
wnwyby hbown: <-nuwd unyuwbiu Uy Juqdh 98.1 winlnup hwy £ 6Y uw b
thnpphowinb hbonmwgund £ wpryniiwybn junwjwpdwtu hpulwiuwgnidn:
Awwnuwlwu $hpdwubpnd (wjunpbu Yhpwnynid £ uwlb opgwithnfudwt jnipw-
hwwnly hwdwlwpg, wjuhupt’ woluwwnnnubph woluwwnwwnbinh thnthnfunud,
w2fuwwnwupwihu nGpbph punhwupwgnd Jugqdwlbpwyniypwu opowtwlub-
pnid’ woluwwnnnubph wdpnng woluwwnwupwiht gnpdniubinyejwl pupwgpnLy:
Buwwnuwghubpp Yupdnu Bu, np beb woluwwnnnubpp Bplup dwdwuwly Yuw-
tmwpnud Gu dhliunyu wofuwnmwupp, www Ynpsnd £ hbnwppppnyesiniup nphw
ujwuwndwdp, wnwowund  hwlywdnyeinit nbwyh win dwutwghwnyeniup L

! Uwhwljwt U., Ywnwdwpdwt hngbpwunyesjwu dh pwuh hwpgbp, nunduwdbennulwu &bn-
uwnl,bp., 2015, ke 79:

2Unyu wbinnud, Ly 80:

8 Lnyu wnbinnud, ko 82:

4 www.nipponnitsuite.wordpress.com/japan/

5 www.gov.am >demographics, {wjwuwnwh Jwuht dnnndprwgnpnie)niup:


http://www.nipponnitsuite.wordpress.com/
http://www.gov.am/
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ns Pt $hpdwt, hush htitnbwupny upwup funpnipjudp sbU Gwuwsnd n's dwipn-
Ywug, n's k| $hpdwih hhduwfuunhpubipp b wyn ywwndwnny s6u fupnn npw-
Yuwynpdwd oqunipiniu gnyg ww| ubthwlwt Yuqiwlbpwynyeiwt wy dJwutw-
gbwnubphtu®: b wwppbpnienu Swwnuwlywu dbepnnubph, wdbphljwup fupw-
funwnud E wuhwwmwwunieniup, nhuwdhgdp, dpgniiwynyeiniup, uwlwiu hus-
wbu Swwnuwlwunud, wjuwbu k| wdbphlwu denuwpynieiniaubpnd funpb-
ph nwngdwup b qupqugdwup swwn J&§ Upwuwlnyeniu £ wipdnwd: Ujuni-
wdbuwjuhy, wluhwpn £ Yunpbph ywwnpwundwiu nwqdwywpnigju wmwp-
pbpnipntup: b wmwppbpneintu dwwnuwlwuh, wdbphljwt Ynpwynpwughwub-
pp unp Yunpbphg npwlwynpwd dwutwgbnubp wywwpwunbine fuunhpu
wdpnnonypjwdp Yybepgunwd Bu hpbug ypw. hpduwwunwd wwwyhund Gu phg-
ubiu nupngubiphtu, pnitioubpht, hwdwuwpwuubppu: Cun npnd, wefuwwnnn-
ubiph nwnigdwu, YyEpwwwnpwundwtu hwdwp whnngeniuhg wybh swwm dp-
ongubip GU Sdwfuunwd: Mwpglubpp, wWwownnund wnwefuwnuwgnidp Yuiuwsd
Gu ny et wwphphg Nt unwdhg, wj wotuwnwuph hpwlywu wpryntupubiphg:
Uu nbypnud wnwybnipinut wju k, np dhliuny woluwwnnnubph wotuwnw-
qupdh L wwpguwwpdwu wwppbpwynwdp swn d6S £ (Gbpnueniuubphg
uobiup hbwnlywubpp' wdbphwu Jwutwgbnubpp wphbunwjwpd bu ubkin
puwgwywnnud, ywwnpwuwn Gu wudhowwbu pnnubine $hpdw, Geb wy hp-
duynud wybh pwpép Juwpdwunpynn woluwwnmwup Bu wnwowplnwi?: Uwlwu,
npw Juuliwpgbdwu hwdwp npnowlh pwybp Gu dtnuwpyynd: Wuwhuny'
wwpq b nwnunud, np jnipwpwugnip Gphpp Yunwdwpdwu dnnbih hhdpnud
nyjw] wqgh unynpnypubpu Gu ni wpdbpubpp: UWdkphlwu dnnbiu niuh wu-
hwwnwwwonmwywlu punype, hul Swwynuwlwup' hwupwhu, W Rpwup wnwp-
ptpynud Bu hpwphg hpbug wwwdnigjwdp, unghwjwywu b wqquiht wwy-
dwutbpny®: Wu hwdwwbpuwnnwd upbh £ wub, np dbq hwdwp punnikh §
wjn Gpynwh vbpnwotwy hwdwnpnuip: <<-h ywpwgwinwd dhts opu nwunid-
uwuppnipniubpp hwunmwwnbp Bu hwlulwu dEnuwpYynipniuubph unw-
qupdwu wuhwwwlwu wdbphlywu dnnbh tuwndwdp hwldwsdnieniup?:
Uwlwyu, nwunwuwuhpbing << dentwpynipniuubph wugwsd wwphubph Y-
nwywpdwt dbpnnubpp, huswybu twl ubplw hpwyhdwyp, hwugnd Gup dbp
wwpwgwinwd wdbkphlwu dnnbh wpryynuwybnngejwu ng |hwpdbp |hubncu:
Wu hwdwwnbpuwmnd Yupbih £ Junwhnpbtu wub), np wdbu nbwypnd hwdw-
pwlwu nuidbpny Yuwwwpynn woluwwnmwuph hpwlwuwgdwdp Yihubu fuunhp-
ubp, uwluwju MSdwt wnwyb] hbon nwppbpwyubpny: Yepnawpwnpjuiu w-
nwyb| hpduwdnp nupdubint tywwwyny dwntwugtup U. Lwpnyeyntuyjwuh b
L. lvwswwnpuiuh «Cwjtiph dowyniewiht wpdbpwjhtu Ynndunpnoanwdubph dhe-
dowlnypwihu  nunwuwuhpnieintu»  hbnwgnnnyejwu wprynitupp' pun nph
Cywngh wnwowplwsd dowlnipwiht wwpwdpubiph pwpwbgh ypw Lwjwu-

! Uniwpywu 8ne. U, Uwpnuht nbunipuubph Yunwdwpdwiu wnwuduwhwnynyeniuubpp Gw-
wnuwlwu b wdbpplywu denuwpynyeniuubpnud, giniju 20 (20.7 hwwndwdp), bn., «Sunbuw-
qbin», 2016, ko 499:

2 Lnyu wnbnnud, ke 501:

8 https://hy.wikipedia.org/wiki/ , Suunbuwlwt hwdwlwng:

S Uwpyruywu U, <whudbprywu ¥, Ynpwynpwnpy Yunwdwnnud. wluwihpubp W hpwlwune-
pInw: bn., «Shgpwu Ukd», 2003, Lo 416:


https://hy.wikipedia.org/wiki/%D5%8F%D5%B6%D5%BF%D5%A5%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%A1%D5%B4%D5%A1%D5%AF%D5%A1%D6%80%D5%A3
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wwuu Upbubgwu Ypnyuwiph b <wpwdwihu Uupwih dowlnipwih nwpwdp-
ubiph dhol £ <bwmwgnunnipjwu dbe ugynid t, np <wjwuwmwuh hwdwp punt-
pwgpwlwu b ywwnlwubnipjwu wpdbpubiph gbpwywnieiniuu huptwdwpnt-
pjwu wpdbpubph ujwwndwdp, npu 5 Yuwplnp B Yunwwpdwtu dnnbh Ju-
nnigdwt hwojwndwu hwdwpt:

Ubpnpuwpwumpimt,. {{-u qupqugdwu ulgpuwlwt thnynmd £ b wp-
ryniuwybwnnyejuu wnwybwgnytu dwwpnwyh hwuubine hwdwp nbnlu pwg-
dwphy fungpunnunubp whwp b hwnpwhwph: 6 wjuwbu' hwpy £ wunpw-
nwnuw| dbnuwpynipiniuubph wugjuih thnpdhtu ne ubplw Jpdwlhphu, b wyu
wdbup puuwpyb] wnwybwwbu funonp denuwpluwnhpwywu dhowywjpnid,
pwuh np pynuwd £ wjunbin UMY Jupgquynpndt wnwybjuwbu wdnip hhdpb-
ph Jpw whwp E npdwd |hup, pwt thnpp ne dhohtu dEnuwpynipniuubpnid, uw-
Ywju wwwlbipp (phy wyp £ Wuhpwdbon wbinblwwnynieinit unwgwup' wighb-
(Giny dEnuwpynipgniuubp b hwpgnwiubp hpwlwuwgubing hwdwwwwwufuwu
dwutwgbwubiph hbwn:

LEypwqmpnupput wpyniipubp U pabupymd: Lwpupwu ubpyw Jphbw-
Yhu wunpwnwnuwp, ulgpnd ubpYuwjwgubup dEnuwpynienutGpnd whpnn
hpwyhdwyp 2007 pywlwupt: Nwnwiuwuhpnienitubpp gnyg Gu wdb, np
wyn dwdwlwluwopowunw £ dEnuwpynyeyniuubpnd (shwowd dey-tpyniup)’
«Upwpwingbdbuwmy» PPL, «Mnww-Updbuwp PPL, «Ugnwpwly-Yup» PPL,
«Ununwp» qupboph gnpdwpwu PPL, «Fpwun Leunph» PPC L wyl, dowly-
qud skp wuduwlwqiph Yunwdwpdwtu hwjbguwlwpg, L pninp wbknbpnd ha-
funwd Ep wju mbBuwybwnp, np Yunpbph pudhup dhwju woluwwnnnubph punniu-
dwl nt wquundwt W npng dwup nt dhoht unghwpwlwu fuunhpubph nddw
gnpdwnnyputip £ hpwlwuwguny, hbnbwwbu' nhnwplyynd £ npybiu bply-
pnpnwiht Yuwpbnpnyejwt pwdht: Cwun dGntwpyniyeniuubp unyuhuly dunw-
omud khu, pb hpbug wbwp sk «unpbph pwdhu», b wjiu wwhbu wybinpn
Swfiuu b ®npp b dhohU swwn dEnuwnplniegniiubpnid unyupuly wuduwlwqdh
htun nmwpynn woluwwmwupubph Wwwnwufuwtwwnnih hwuwnhp gnpnentu sni-
ubip, wyn Wwwnwupiwuwwnynyeniup Ygdws Ep fu'd gluwdnp hwojwwwhh,
Yw'd thnfjuntoptiuubiphg npuk dtyhu: Upnu dEnuwpynieiniuubpnud hhduw-
Ywunw wnweounpnynid bhu wU<U dwdwuwlubphg duwgwsd gpulwunip)nt-
uny b Yupgquagpbpny?: Lepluwynud depnhhojw npng dentwpynyeyniuubn puj-
(N 5u dwdwuwyhu hwdwhndug, uwluit gndJwd nwpwpunye fuunhpubph
wnywynipniup ninku wluhwyn £: Ophuwl' wnwowwmwp nhpp niubignn Yug-
dwlbpynieyniuubiphg deynd’ «Gpuwu Uhph» UMC-nid UNY pwduh nblw-
Jwph hbtwn gpnyghg h hwyn Blwu puybpnyejwu wnwopupwgp wwjdwuw-
Ynpnn ninnnipintutibpp, huswbu uwb wyu fuunhpubpp, npnup nbnlu dund Bu
wunwdhh: Ywqdwybpynyeinttu ppwlwuwgund b Bupwlwubph swpniuw-
Julwu nwnignud, wnwybjugnyuu dgunnd £ hbnne duw dhypndbubgdbuphg,
Ywpunpnyentt | wiwjhu unbndwgnpd dnpht, pwgh wyn, hpwlwuwgund k

! uwswunpjwu L. ., Cwpniggniyywt U. L., <wibiph dowlniewiht windbpwijhu Ynndunpnonudubnh
dhgdawlnipwiht nunwduwuhpnueynit/ Skuwlw b Yhpwnwwu hngbpwunyejwt wpnh hhduw-
futunhpubipp: Uhowqgquwihtu ghunwdnnngh ujniebin: tn., «knhun Mpphuwn» hpwwn., 2011, Fo 80-83:

2 Stipwnbpywu M. U., Unbuwfunungeynu, Uuduwlwqdh unwwpdwt dninbgnuubiph Yuwmwnbjw-

gnpddwt hhduwlwu ninnnuyeyniututinp <& wipnwnpulwi dkntwnynyeniutbpnud, 2007, Ly 116:
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wj| dhongunnwdubp (quihp mwpdw hniwdwphg twpuwnbuynd £ uwle onwily-
ubiph funppwihtu Yybpwwwwpwuwnd): Spowhnfudwt hwdwlwpgu wjuwnbin
npn2 swihny Yphpwndnwd £ bupu, wdjwy pulbpnipniuntd wofuwwnbing, deyp
hwdwpnw BJ Jwdwnnnubph' hwnnpnwlygdwl niuwlnipiniuubph quipguignt-
up: Uw punipwgpwlwt k2w Juqdwybpwnipyniuubph hwdwnp, b wju wdb-
uh wynwipp pwpdpwgnyu nunduwlwu hwunmwwnnyenaubpu Bu, npnup sGu
wwwnpwunnd Jubwnnnubiph' wotuwwnwontlunid wnwyb pwu ywhwugywd
dwutwgbwubph: Wuwnbinhg k| hEug wnwy £ quihu wojuwwnnnubph wuljwgni-
unypjwu hwpgp. dwiuubp Bu hpwlwuwgynd wnyjwp ninpuinud, uwuy npng
dwdwuwl wug wotuwwnnnp, sinhpwwbwnbind wuhpwdbon hdnnyenaubph,
w2tuwwnndd | unpydwsd Yud jpnud wofuwmnwdwpp: busybu twl s6U hpwlw-
uwgynud thnfuwtwldwt dpwagpbp onwpbpypjw wy bWdwtwwnmhy Yugqdwlybp-
wnijntuubiph hbwn, husp unyuwybu wnwouwnwgdwu Yupunpwgnyu fupwu-
ubiphg k: <ngbpwth nbpp puybpniejwu ubpunid wyupwu b sh upunpynid:

Ujgkibghup uwl «Gpwun LGunh» UNC, hbnwhwnnpnulygnygjwu ninp-
wnnd’ «2hELUR-ULDU» PPL (wydd' «Mnunbtiynd»), uwlwju Jbpohuubipu
wwwpwunwluwdnyeintt gnigupbpbight’ wwwwufuwubine dep hwpgbphu:
&Y uw £ upbih £ fuunhpubphg dbyp hwdwpb ndjw uqdwlbpynyeniu-
ubph hwdwp. funwwidnd BU nuwunnh’ Yuqdwybipwynuyejwup unp ontus hw-
nnpnnnh htwn wudhowlwu 2thnwdhg: Wghnyeiniu uwnwpybg uwle «Ejhun
Swup» gnpdwpwl, npnbn putwpynwt wju wuqud nbnh niubgwy wnuopbuh
htwn: hpwypdwyu wyunbn dh thnpp wy £ Culbpnieiniup pwg £ hp Yunw-
Juwpdwu hwdwlwpgny. wupundby fupwhunwynd £ fudpwiht wojuwwnwupn,
npnonwdubiph Jujwgdwtu dwdwuwl hwoyh Gu wnuynd Gupwlwubph wnw-
ownpwd qunwthwpubpp: WEYwywpp ywwnpwun § wpryniup wnynn gunw-
thwpp Yuwuph Ynshne: Culbpniypywt hwdwn, uvwluwit, wofuwwnnnh nhwndh
wuhpwdbonnyeniup Ypnud £ Bpypnpnuwljwu punype, thnfuwpbut hdwgwdp
gnpduwlwunid Yhpwnbne hdnnyeiniuubpht whpwwbnbiu £ Wunwdbuw)-
uhy, puswbu duwgwd wy| dEnuwpynipeiniutbpnid, wjunbn bu wnlw Gu npn-
owYyh puunppubp, npnug Jdh dwup hwdwp nbnlu owwhdw| Mdnudubp U
guuyb: VUwuuwynpwwbiv' Bupwywubiph hnuniuniegniut wnfw | uwb wyu-
wnbn: 6Y uw npg funspunnun £ pninp ugdwybpwniejniuubph hwdwp. nbnbu
(ndnuiubp sfuwt b wnwohluwind s6U k| bwhuwwnbudnud: buy Jepwpbpnid k
wmwppbp  nnpunubph woluwwmwyhgubph wuhwwnwlwu  hngbpwuwywu
funphpnwwnynipjwup, yopohtuu uduq swihny £ hpwwuwgynd b hwdwpynwd
E hBwmwquynd hpwlwuwgybihp jnpbpnpruwywu vwuwghd: enfuwuwlydwu
Spwagpbp pulybpnipjwup 65U wnwowpyynwd, ubhwlwu vwhiwdbnuniyejwdp
unyuwbiu pwtip nbnlu sbu dEnuwplynwd: Cpowithnfudwu hwdwlwpgl wdnip
hhdpbph Jpw npduwd sk, uwuyu wuhpwdbonniejwu nbupnid wnbknh Gu niub-
unwl bdwuwwnhw dhongwnnwiubip:

2pwdwnwupwpdwu  npnpunnd - wigbingeginiu uwmwpybg  «dbnhw
2nip» PPL, npinbn hwpgnudubp wughwgybghtu ninpunp thnpéwnnt dwutiw-
gbiinph hbwn: By, huswbu Yybpohuu uokg, 2bont wnweohu hbpphu npynud £ wo-
fuwwnnubiph (YGpwpbpnd £ U hwuwpwy pwudnppu, W wnbunight) funuph
Jwppwwunuph wwpqupwudwt Ypw, b wbnh Gu niubund nuupupwgubn
wju ninnnipjwdp: THwup Ypnd BU swpniuwuwu punye: Uuywnwugniejwu
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uwuwwnnwiubphg Glubind (wofuwwmwuph punypep, hwdbdwunwd dnw dbn-
uwpynipgniuutiph htiwn, upwnpnud £ £ wybih ggnywydnpnieini)’ wofuwnw-
Juqudh hbn Juunwpdnd Gu hpwhwuquwynpdwt wojuwwnwupubn, nipupwts-
jnip ninpunh dwutiwgbnubph hbn' wnwudhu-wnwudhu: Culybpnyeniup npnb-
qnb £ wwppbpwpwp thnpsh thnfuwtwldwy dpwgpbiph Yhpwplnwd, npnup
wbnh Gu nwbunwd ng dhwju <&-nwd, wlk wpnbpypnud: Ywnwdwpdwu dby
ujuwwnynd BU twlb Swwynuwlwu dnnbh npng wwppbp, Jwutwynpuwybu’
«ubipplhg Ybpl» uygpniuph Yppwnnd, pwuh np htug hupp' nblwdwpp L
nywywp widwughg swwnbpu hpkug gnpdniubneyniup ulub| Gu uwnnphu
onwlubphg: b [pnudt wju wdbkuph Gupwlwubphg 2wwnbpp whpwwbunnd Gu
w)j| dwutwghwniejntuubph bW wuhpwdbonnipjwu nbwypnd Yywwnpwunwywd
Gu thnfuwphubpne dhdjwug: Uwlwju, wojuwwnnnubph wuljwnws ypéwyp nbin
owpniuwlnd £ duw) wupndbih unyuhul tdwuophuwly Jbpwqgquiht Ynpwn-
pwghwih hwdwnp, puswybu twl hngbpwuh gnpdnup, puswybu dnw jugqdw-
Ybpwnieyniuubipnid, wjunbin Wu hbnhu wwu £ dnué: Ugluwwnnubph' pulyb-
pnipintup phnt gluwynp Ywwndwnt wpunwglw wotuwnwuphg wykh 2wwn
Jupdwwpybu b, W wyu Ypnd E hpduwlwund ywppbpwopowuwiht punype:

Lwunhwnu niubguup twb «Ynbp» nbunnpuuwihu gwugh hhduwnhp,
«gp Udhw Mnpunwd» pulybpnyeiwt gnpdwnhp wntopbt U. Pwnnuuwpjwuh
hGwn (Jpohuu hp phqubu gnpdniubnieyniup dwywinud £ hhduwwumd Y-
nwl): Lnpwgnyt nbluuninghwubphg quuw, pulbpniegjuu ubthwlwuwwmbpp
htug dupnlwihu nbunipuph wpryniwwybn unwdwpnwdu £ hwdwpnd Jug-
dwlbpwnipjwu pupquwywéddw wnwugpp, huswybu twl, upw hwywuwnmdwdp,
Gupwlywubtph Yuwnwwpdwu hhdpnwd gqjfuwydnpuwbu Yupunpnud £ hGnbyw
tpbp ulygpniuph wnfwjnieiniup. unh pwgwlwjnieiniu, wnwyb| wulwolwun
dhowywyp, wupundbe wowlgnipinitt wotuwwmwwqihu: Uhon htwpwynpnt-
pintu £ wpynud hbnwgwd wudwug Ypyhu dnunp gnpdbint Yuqdwlbpwni-
pinLy, U, huswbu uobkg nElwdwpp, ppwlywuwgunw u GU-hu hwdwudwu pw-
nwpwlwunipinit, wjuhupt' yepwnwnuwihu ybpghuubipu hwynuynid Gu htip-
ph wdkuwybponwd: Npuk woluwwmwlygh wuhwnpwhwpbih hpwnpnyewu dby
hwjwnuybnt dwdwuwy dhwhwdnin nidbpn wpwdwnpdnid £ dhuwtuuwyu
wowlgnypiniu, U nw wbnh £ niukund pulybpniejw pninp wouwwnmwyhgubph
(punhny' nEwdwph) dwutwygnipjwdp' hwjwuwpniyejwu uyqpniupny: Nb-
Ywywph Ynndhg npulinpynwd Gu Yuwnwdwpdwu jnipophtuwly dninbgnwdubn,
dwutwynpwwbiu' <bdwywphw» wnwuduwhwwnlnyeiniup, npp punpng E Gwuwn-
uwlwu dnnbhtu: SwpniuwYupwnp dawlynd Bu thnpdh hnfuwuwydwu dpw-
gnpbip: Shpdwynid, npwbu hngbpwu, hwunbu £ quihu htug hupp' nBYwywpp:
Quuywd wyju wdbkupt' wofuwwnnnh wulwjnwneywu fuunph NWnwWp nbnlu
funphbnt wbinhp £ wiwjhu tdwu wnwowwmwp Yugqdwybpwniyejwup:

Eqpulpwgnypymitr: Uyuwhund' Jbpindting wdbphlw, twwynuwlwu dn-
nbiubpp, huswybu twl dGnuwpynieniuubph ubplw Jpdwlyp b upwug wngl
Swnwgwd wiktwybuuwlwu nt wnwotwiht hhduwfuunhpubpp, ddwu hhd-
pnud wnwuduwgunud Gup dbq hwdwp wybh bwfupuwnpbih' junwwpdwu hb-
nlyw| dninbkgnwdp. ng unwunwpun nwqdwywpniejw dowlynid.

1. UWpuwwnnnubph hwnnpnulygdwu dowlnyp: Muwppbpwpwp hpwlw-
uwgub] hwnnpnwlygdwu hdnnyeniuubphu yGpwpbpnn nwupupwgubp: Wu-
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whuny' wotuwwnnnp fhwpdtipnptiu Yabwynpyh npwbu uywuwpydwl ninpunh
dwutwghbiwn:

2. Wluwwnnubph dnnhywugnud (owhwnpnnd) ns Upnypwlwtu huwpp-
ubpny: buswbu woluwwnmwupwihu gnpdpupwgnid, wjuwbu E npwuhg nnipu
wuhpwdbion £ wowlgnipiniu gnigwpbipbip woluwwnwlwuqipt' juwws wo-
fuwwnwupwht Wwypdwuubph pwpbjuwddwu b wbudtwluw juunhpubph Nddwu
htwn: Ugluwwnmwywpdbph pwpdpwgnuip swhwnpndwt wwpqugnyu &duu k,
npu hupuhtu Juptwdwdlbwn punype nwip:

3. UWgluwwnnnubiphu nhunwpyb npwbiu ywwpwuwnh dwpghs: Cutn hu' uw
hupuwpwwhwjundwt (wywgnyu npubinpnudubphg delyu £ Puwuhdwg wofuw-
wnnp donwwbu wbwp E ywwpwuwn huh hdwgwdp hinfjuwugbine hp udwt
ubY wy woluwwnnnh:

4. hudpwihu quwhwwwlwuhg qun, wthwwwlwt quwhwwnnud (wdbk-
phlywt nt Swynuwlwu dnnbubph hwdwnpnyenit): Nppwt b np fudpwht
w2fuwwnwupp guwhwwnbu wpryniuwybw £, uwluwit Jupnu wupundbe ggnid
E ntywdwph wuhwwmwlwu yspwpbpdniuph Yuwphpp:

5. «<ngbpwu» gnpdnuh Ywplinpnud: Culbpnieiniund hngbpwuh wudp-
owlhwu 2thnwip pninp woluwwmwyhgubph htun Yuplnpwgnytu fupwuubphg
dtlu £ wotuwwmnnubph opowunud dwdwuwl wn dwdwuwly wnwe BYnn nw-
pwpunye hngbpwuwywl pwpn hpwnpnipiniuubpp hwnpwhwpbine gnpdnud
(hwpwgquwwh Ynpnwin, hhpjwunnyeniu b wyiu): 54 wju wdbup sywufuwpgbint-
dp hwugbgunud £ upwt, np wztuwwmnnu ufunud £ wouwwnb) ujwq wpnwnpn-
nuwlywunypywdp: <ngbpwuh nbpp Yuqdwlbpwniyeniunwd sbu Jupnn (hwndb-
pnpbu Juwunwpb] hwoquwwhp Juwd wnuopbup:

6. Uwwqw wotluwwmwlygh wwywhnynid: Ywqdwlbpwniejwu ubpunid nb-
Juwywnp wudtwlwqdp wwppbpwpwp wybwp £ Yuplnph nuwunnh b wju wu-
dwug nbkpp, npnup hbwnn hpbkug ubpnpnuiu Gu nlubuwne puybpneeiniund,
huwpwynpnipynit pudbnh wigbnieniuubp Yuwwwpbing, Swunpwluwnt dhow-
Juwypht, punpbint wuwwquyh hp pulbpniyeyutp:

7. Bwwnuwlwu ulygpniuph (pwpwep' dbl dwd, wdhup' dkYy op) Yhpw-
nnud: Uw Yupbh E hwdwpbp ng Unipwjwt jupwuubph dby wdkuwguwynpn,
nph dwdwuwl, wuwbu wuws, wotuwwnnnt wowlbpunnd § hp nblywduph,
huwpwynpnientt unwunw hupuwpwwhwpndwu, husybu twb nEYuwywnu
El, hp hGpehu, undnpnud £ hp wouwnnnhg: npéh hnfuwtwyndt wju nbw-
pnud wbkinh £ niubunwd ubpphtu dhowywpnid’ wnwug $huwuuwlwu dwiuubiph:
54 wyjuyhuph dnunhywgunn pwnwpwlwunyejuwu qupdwt wpryniupnid wnw-
owunwd £ wywwwuluwuwwnt yGpwpbpdniup nbwyph dwutwghunngeniup b,
Jbpowwbiu, hwjwwwpdnyent' nbwh $hpdwu: bp uowuwluwh wqnbgnient-
up Ynuubtw twb woluwnwlhhgubph hnuntuneywu Gl wWwjpwph Jdhongw-
nnuubip hpwlwuwgubhu:

8. MEYwdwpubpph hupuwnpulinpnud: Rwuh np hnpdwdnud funugnud tp
funanp Yuqdwlbpwnipiniuubph dwuhu, wuhpwdbow k, np hbug hupp' nbYw-
qupp, Yuwnwdwpdwu gnpdwnnye hpwlwuwguh twb $hpdwjh wy dwu-
uwgnintpnud, npp Ylupwuh upw Ynndhg Gupwlwubph § wybh wphyniuw-
b Junwduwpdwup: huswbu twl wju hwdwwnbpunnud nEluwdup-Gupwlw
hwpwpbpnyeiniuubpp s6u Yph dinbpdply punye:
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Gpwlwiinipynitu

1.
2.

10.

11.

12.

Unwwpjwtu 3ne. U., Syntfu 20 (20.1, 20.7 hwunywd), bp., 2016, Lo 480, 499, 501:
Fuwswwnpjwu U.S., Cwpnypgniuyjut U L., Cwybiph dowlyniypuwht wpdbpwihu Ynnd-
unpnonwdubiph dhedawynipwjhu nwuniduwuhpnienit/Skuwlwu U Yhpwnwlwu
hngbpwuniejwu wpnh hhduwtuunhpubpp: Uhowqgqujht ghunwdnnnyh ujniebn:
En., «<knpwin Mphuwn» hpwn., 2011, L9 80-83:

Stpunbpjwu . U., Unbuwfununigyniu, Uuduwlwgdh Junwdwpdwu dninbgnid-
ubiph uwnwpbugnpddwu hhduwwu ninnnie)niuttnp << wpunwnpulwu
dbnuwnynieyniuutipnud, 2007, Ly 116:

Uwpynuywu U., Cwfudbprywu T, Ynpynpwnhy Yunwywpnd. wlulwhpubp b
hpwlwunieiniu, bn., «Shgpwu ULd», 2003, Ly 416:

Uwhwlwu U., Ywnwlwpdwu hngbpwuniejwu dh pwup hwpgtp,
nwnufuwdbpnnulwu dGnuwny, bp., 2015, Lo 79:

<ndubithywu 4., bnhwqupjuu U., Ugqujht tunbuntp)nit (niunduwlw dkin-
uwpl), gntfu 1, Bp., BN hpwwnwpwlsnipiniu, 2014, £y 19:
WWw.nipponnitsuite.wordpress.com/japan/

www.gov.am>demographic, {wjwuwnwuh dwuht dnnnypnwgnnieniup:
https://smendc.am/hy/inner/317

. https://hy.wikipedia.org/wiki, Sunbuwlwu hwdwlwnpg:
. www.paara.am/HR/

Cwybwd

dbipohtu mwphubpht 06§ wnwpwdnwd £ gqunbip wju undhpp, np dwdwiuwlwlyhg Yuqdwybip-
wnieyntuubiph wpnyniwwdbn qupqugdwu gpwywlwup ubpnpnuubpu Bu dwpnluiht Yuw-
whuwnw: <wyinub’p dbp wbuwlybnu wyu hwngh 2ning:

Uawhdwsd Yuwd nbn sdowljwd twiuwghd niub’p’ uwywd huswbu deubgdbuph unp wbfuun-
(nghwubiph, wjuwbu £ unpbph hbn wotuwwmwupnd unp dninbignudubiph dowldwu ne ubip-
npdwu hbw:

Culbpnipyniund gnynuegniu nuh” «dwipnlughtu nbunippuubiph oqunwignpddwt hwjbgwlwng»
hwulwgnipiniup, wjuhuplt’ woluwwnnnht nhnwpynd bp npwbu JbY wdpnnowlw Yunnt-
gwlwpg, hwdwpn'w bp upwu Yuqdwlbpwniejwt dh dwuthyp:

hPuswb’u | Juunwpynd woluwwnnnubiph puinpnieniup, wpryn’p hwadh b wntdnud Jepghuub-
phu wuhpwdbon nluwynieniuubnny odwndwd |hubp: Puswb’u bu wnbnh niubund tpwg wy)-
fuwwnwuph Unpdwynpnuip U fupwunwdp:

Ywnwwpdwt hhdpnud wnwyb) swwn Yuplinpnud p wofuwwnwyhgubph dhole dpguihgnipywiu
pwgwlwjnipeniup, wotuwwnwlhgubph dhnyen’iup, pE” wuhwwnwlwunyeniup:
Culybpnyeyniund Yunuwwpw'’s § wju mbuwlbnp, np Yunpbph pwdhup dhwjt wiofuwnnn-
ubph punniudw nL wqundwt b npng dwup ne dhoht unghwjwlw fuunhpubph ndwu gnp-
Sdwnnypubp | hpwlwuwgunwd, htitnbwwbu' Gpypnprwght Yuplnpnyejwu pwdht k:
Ywnpwihu ubpndh qupqugdwt ninnnypjudp woluwwnwupubp ppwlwuwgyn™d Gu (on.”
nwuptpwgubn, hnfuwtwldwu dpwgpbp wy Bpypubph hwdwwwwnwutuwu puybpnueniub-
nh htiw):

<ngbpwuwlwu ghunbihpubiph Yhpwnniewy uwhdwutbpp nwpwddn’d Bu gnpdniubinye)w
pninp wbuwlubph Jpw: Cuwn 8bq’ hngbpwupu Jupbh” B ywanlbpugub) guwulugwsd pud-
unwd” uuwd dunpbehuquihtu pwduhg dhtusl npwyh Yunwdwpdwu nbuywpunwdbun:
hpwlwuwgyn'W £, wprynp, wouwwnwyhgubph wuhwunwlwu hngbpwuwlwu  funphpnw-
wnynipgniu: bug bip Yupdnud, nw wb np  Yph wwpuwnhp L Yuwuluwpgbjhs punye hwnlw-
whu dwup hpwyhtwlyubpnd hwinudwd wotuwnwlhgubiph hwdwp (op.” puwnwupph wunwdh
Sdwun hhwunnueni Ywd Ynpniuwn):

h"usu bp hwdwpnd pulbpnyeywt hwdwp wnwdbingegn’ << snlyugnd gnpdnn dnw puys-
pnypniutbinh hwdbdwnn:

h"us tp Yupdnud, wprynp waluwwnnnubph hwdwp hbnwppphp b woluwwnwiupp: Uninhwg-
Jw’s bu, wprynp, watuwwnnnubpp: Swhwnpnnn hus” upwutbp bp oqunwagnpdnud:
Upunwnpnnulwunyejwt dwlwpnwyp pwpdpwgdwt wdbuwhbion dhongt wpuwnpulwi
gnpdpupwgutiph dbpbuwjwgnuiu |, wdbuwnddwpp, vwlwju, wdbktwhnwwih wofuwnwygh
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dby wnwybjwgnyu swihny wouwwnwupht nu dEnuwpynpjwu wnwpbiinuejwup  uhpybine
gutlynipyniu b niuwlynipynit wnwowgubp: Ppwlwuwgynd Bu Jhongwnnudubip wyn ninnni-
fojuidip:

13. Py phpnyeyniutbp Ywpnn bp wnwuduwgub) pulybpnyejwt ubkipund, npnup Ywpnn Gu fun-
spunnunb] qupqugnuip: Abnuwpyn"d bp pwybp npwiug ondwt hwdwp quihp tnwpdw pu-
pwgpnul wd gnigh’ dhusl vwnbybpg:

14. Cwdwdh’n bp wju Yunpdhpht, np woluwwnwlhgubph quwhwnnuip Bphnuntbp Yuplinp gnp-
dpupwg k, npwtiugh bipohuubipu unwuwu hpbug hnignn hwpgbph Wwwnwutuwutbpp b tw-
fuwtstit hpbug quipgqugdwu ninnnyeniubinp, dhwdwdwuwl, gnpdwwnnit ubplwjwgup ww-
hwugubn® jnipwpwugniph Yupnnnipywp (W $hghlwlwy, U dnwdnp) hwdwwwnwufuwi:

15. by bp Jupdnw, whunwlwt Yunwdwpdwl dwpdhtubpt nub wiuwhuh ophiwghd’ Yuw-
Jwsd dhnuwpynyeiniuutiph hbwn, npp fungpunnunud | dwpnyuiht nGunipuubph Yunwywpdwu
qnndplpwgn:

16. bhwwpubpp, wprynp, donwwbu wwnpwun Bu ubine woluwnnnubnph wnwownplynieniu-
ubipu nu dwinpbipp:

17. Qpbipt pninp Ywqdwlbpwnuyenuuubpnd  gnnyegniu nuuh w2fuwnwlhgubiph - hnuntuniyeywiu
fuunhp: Cuwn 8bq’ n"pu £ npw Yutluwpgbdwu hwdwp wdbuwwpnyniswybn nesnudp:

KAPNOC MAPTAPAH
SroHomuka, bakanaspuam, 3-i Kypc

YNPABJIEHWE YENOBEYECKUX PECYPCOB B NMPEANPUATUAX

KnioueBble cnosa: venoseveckuli kanumain, npednpusmue,
cucmema obMeHa, KOHYenyua ynpasneHus,
Momusayus

B a70i1 cTaThe MccnepyeTcA oueHKa poNu YeNOBEYECKOro KanuTana B npeanpuaTuax,
B 4acTHOCTW, HAa HbIHELLHEM 3Tane TEXHONOTMHECKUX OOCTUMMEHUN, KOr[a MaKkCUMasbHO
yrnpolueHa peanusauuma noboro npouecca. [peacTasneHsbl Te npobenbl, KOTopble eCTb B
ypaBReHNM 1 OpraHM3aLmMn YENOBEHECKWUX PECYPCOB B BbILLEYNOMAHYTbIX MPEANPUATHAX,
M MpeanaratoTca aBTOPCKMe NMOAXoAbl K peanusauum pedoopm. ABTOp CCbinaeTca Takme Ha
npe mofenun sdppeKTUBHOIO ynpasneHuA “dYenoBeka’ KamuTana - amMepUKaHCKOM M AMOH-
CKOW, NpakTWKa nocnefHeit moxeT cozpaTb Honee bnarononyyHble YCNOBUA, €CN NPEOLO-
NETb HEKOTOPblE MPENATCTBUA, CBA3AHHbIE C HALOHANbHO-KYNbTYPHBIMU OCOBEHHOCTAMM,
OJHOBPEMEHHO COXpaHAA UX.

KARLOS MARGARYAN
3rd Year, Bachelor's Degree, Economics

HUMAN RESOURCES MANAGEMENT IN ENTERPRISES

Key words: human capital, enterprise, job rotation,
management concept, motivation

This paper examines the role of human capital in enterprises, especially at the
current stage of technological advances when any process is highly facilitated. The
research discusses the gaps in the above mentioned enterprises in terms of human
resource management and organization, as well as proposes authoritative approaches for
tackling them. The author also touches upon two models of effective human capital
management - American and Japanese. The latter can create more favorable conditions if
several obstacles to national and cultural specificities are overcome, without altogether
abandoning those specificities.
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unkrsL TNhEUL3UL
dhdwljwagnpnyaynil, pwlwjudppung,
2-pn Yripu

suSkuuuuL uskh yunnh84UuoLh b4 LUNNRSYUTLU3NL
st1ucurderh d6PLNRONRE3NRLLE LL-NhU

Chduwpwnbp.  plpbuwlwt wéh unnigduwdp, funnig-
uwidpuyhli pinwpwpdtn, wnwdquiljuting-
il gnpduwilihg, Ynnbyughnt JGpinidnyaynit

Unyt hnnduwénid niumdtiwuppdly U JGphwbidly Gt << iptuplunyeguilr fuinnig-
ywdph wnwhdwhunpynyeyniiibpp, Jopyméydly F << iptupbunyaywit §ninughli fuinnig-
yuwdph rwipdplipiugp 2000-2018 fafe.-hli, hliswybiu twli iptuplunyaywt Gunnigdwdph
wqnbignyeynitin nlpbuwlwll widh Jnuw bbphuywgbbine hwdwp hwpdunldly Gu wnwé-
quljwbingaguwili gnpdwilihglibp, npntig dhongny qwhwipdby £ iplipbunyaguili ninpp-
bbph' ptpbuwlwt wéht buwuipplyng wuphdwbp: Pugh win, << iptpbunipyut Guw-
nmgyuwdpuyhti Yapwwihnfunyeyniitinh htupGiupdnieniity wylyh wiunne nuwipdtini
hwdwn quwhunpdby b unnigdwdpughli inbinwpwndtinh wanbignyaindip intipbuwlyuti
with Jpu.

UVbEpwéniantr: Lhdwwqgnpniejwu Ynndhg nwnwduwuhpynn Gplinyeubpu
nt gnpdpupwgubipp, npwbu Ywunu, punipwgpynd ku hpkug ubppht Yunng-
Jwdpny, npp dwdwuwlyh pupwgpnd upnn E dhnfudb; Ywnngywdph owpd-
pupwgnp hwugbgunud £ hGunwgnnynn opjkyunubph Ubpphtu pnjwunwyniejwu
thnthnfunigjwup, wnwowgunud £ wywwbwnwhbwbwupwihtu Yuwbph thnthn-
funteyniu: Win huly wwwdwnnyd Yunnigqwsdph b Yurnigwdpwihtu mbnwowp-
dbph nwnwuwuhpnienut niuh Yupbnp bswuwynieiniu Jypdwlwugpulwu
Jbpndnipjwu dwdwuwy:

Suwmbunypjuu unghwj-nunbuwlwu Yepwwihnfunyeiniuubph wpnh thne-
(nwd wybh nu wydbh E Yuplnpynd Yunnigdwdpwijht qupgqugdwi withpw-
dbownipiniup, pwup np wunbunipwt junrngdwdpp nhundnd £ npybu
nunbuwlwt wéh Jpw wudhowlwunpbu wqnnn gnpdnt: dwdwuwlwlhg
wnuwnbunyeniup nhuwdhly Yepwny qupgugnn hwdwlwpg k, nph Yunnigwd-
ph nwnwitwuhpnieiniup huwpwynpnientu £ wwhu pugwhwjnbint npw Ju-
jniunyejwt opbupubpp b swpddwu Ukppht ninnjwdnipeindup:

Ubpennwpwunipjnit b hbnwgnunnipjuwu wippyniupubph putwplynud:
Lwjwuwnwuh wuwmbunipjwu Gninwuiht junnigwdph duwynpndp wbnph &
niubkgb| tunphpnwiht <wjwuwnmwuh wunbunipywu Yunnigwdph hbuph Ypw:
Lwup np lunphpnwihu <wjwuwmwup wuwmbunieyniup ded swihny hhduws tp
dhoshwupwwbwwlwt Yuwwbph Jpw, www 1990-wljwuubph ulgpht npwug
fuquwu b Juwhwwihunmwlwu wmunbunieiniund wulwfu <wjwuwmwuh pun-
gpydwt wpryntupnid ng pninp §nintpp 2wpniuwybght gnjunbb], wnwybp
Lu' qupqwuw] bwhuyhtu dwywubpny: Cunhwunp wndwdp, bpb thnpatup
Ywnnigwdpwiht wnnwind punpnab) hGinfunphpnuwipht <wjwuwnwuph inuwnb-
unipjwlu qupgqwgnuip, wuww Yupbh Eowub, np wjt wpryniuwpbpulwu
wnuwnbunyeiniuhg Jbpwihnfudb b wgpwpwihuph b dwnwjnieniuubp dwunni-
gnnh:



136

£MSL NRQL 39-MT LUSUTrRUL

2002-2007 pp.-h pupwgpnd wpdwuwgnpjwd <L pluh2 nunbuwlywu
wtht bywuwnb] GU nmuwnmbunyeywu gpbet pninp 4jnintpp: <wwnlwwbu ulw-
wbh Ep shuwpwpnigjwu wéh pwpdp wkdwp, npp 2007 p.-ht wwwhnyby bp
LU wéh 31.4%-p, hul <LU Yunnigdwdpnud npw wnbuwlwpwp Y2hnp hwubg
En dhush 24.5% (qéwwwwnlybp 1):

120
100

L]

o b A B
SR
¢ ¥ e

Yowwwinlbip 1. << LU funniguwdpp 2000-2018 pape.!

Uwlwju, 2009 e.-hu shuwpwpnipjwt dwywijubph db& swihnd wulynidp
(41.6%) Juquibkg <LU wuldwu 74.5%-p, b <LU Yunnigdwdpnid Ybpghupu
wbuwlwpwnp Yohnp tjwugbg dhusl 18.6%: 2010 f.-hu ohuwpwpnipjwu 3.3%
wéhu hwonpntight 2011 p.-h 12.2%, 2013 p.-h 7.4%, 2014 .-h 4.5%, 2015 e.-h
3.1% b 2016 e. 14.1% pwpdp wulynwiubpp: 2017 p.-hu shuwpwpniyewl nipp-
wnwd Uwfunpny wwpdw hwdbdwn gpwugybg 2.5% nunbuwlwu wé, npp,
uwlwju, bwfunpn mwphubph wulynwubph funpwwwwnybpnd wnenshus kp: Up-
ryniupnwd shtwpwpnipjwu mbuwluwpwp Yohnp <UU-nd 2015 p.-hU Ypbwwn-
ybg dhusl 9.4%, hulj 2018 e.-hu Jwqubg 6.8% (wnynwuwy 1):

Yhuwwnplyynn dwdwuwlwhwndwsdnid <L wpryniuwpbpnipjwt qupgu-
gnuwip Lu pupwgbi b wmwppbp nipnnieniuttpng bW wbdwbpny: <wdwofuwn-
hwjhu $huwtuwmnunbuwywu dqguwdwdh wgnbignipjwdp wwjdwuwynpwd'
2009 pYwlywuhu << wpryntbwpbpnipniund wpdwuwgnybg 7.8% wulnud:
2010-2013 pf.-hu npnpuind gpwugybg nunbuwlywu wd dhohunwd 8.6%,
nphtu hwonpnbg 2014 p.-h 0.9% wuwmbuwlwl wulynwip: Wu hhduwlywunwd
wuwjdwuwynpJwsd Ep EEYunpwlwuniejuu, qugh, gninpone b pwynpwly onh
duwuwnwlwpwpnd nt hwupwgnpdwwiu wpnynibwpbpniejniu b pwghwupbph
owhwgnpdnid gnpdniubnipjwtu wnbuwubpnw wpdwuwgpywd nunbuwlwu
wulydwdp: 2015-2018 pR. wpryntbwpbpnieniund gpwugybg qquih nunb-
uwlwu wd' nmwpblwu Jhohu hwaoyny 6.2%:

! https://www.armstat.am/am/?nid=202
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Unyniuwly 1
<L KLU wppuwnpnipyu uinniguwidpl pup pupbuwlpuis qnpdniubnipayu
ipbuwlulph funznp fudpunfnpniduliph (thwlwqdbpnid’ KLU hunbpusht
byyunupdwis sunthp, ypnlnuughts Yly) 2007-2018 pape.t

| 2007 | 2009 | 201 | 2013 | 2015 | 2017 | 2018

Ubippht wprynwip  (hwdw- 100 100 100 100 100 100 100
fuwnu, snyuwjwlwu qubinny)

Unwnwnpwuph hwplybp 10 10.6 10.9 1.1 10.6 10.3 10

(hwuwd untpupnhwubn) (3.0) (-2.6) (0.4) (0.4) (-0.6) (1.0) (3.0)

Uytijwgyws wpdbp (hwdw- 90.0 89.4 89.1 88.9 89.4 89.7 89.4

fuwnt, hhduwlwu qubpny) (10.7)  (-11.5) (4.3) (2.9) (3.8) (6.5) (4.3)

bUU2D -1.4 -1.6 -2.5 -2.0 -1.8 -1.9 -1.9

(-0.6) (0.2) (-0.6) (0.1) (0.3) (-0.1) (0.2

Gyninwnuwnbunie)niu 18.3 16.9 20.3 18.4 17.2 14.9 13.7

1.9 (1.0) (2.4) (1.1) (2.4)  (-0.9) (-1.3)

Uprynituwpbpniend 15.0 13.5 17.1 16.2 16.3 17.9 17.5

(0.5) (-0.7) (2.1) (1.0) (1.0 1.2) (0.7)

Chuwnpwpnieintu 245 18.6 13.0 10.5 9.4 7.4 6.8

(4.3) (105) (21 (0.9) (0.3) (0.2 (0.0
Unliinnip b Swinwnieyniuutip 33.6 42.0 41.2 45.7 48.3 51.4 53.4
(4.6) (-1.5) (2.5) (1.3) (0.4) (6.1) (5.0)

b nmwppbpnieniu nunbunyeju dinw ninpunubph, hwdwfuwphwjhtu $h-
uwuuwwnunbuwlwu dquudwdh dudwuwl gniununbunyesiniup npulinpbg
hwpwpbpwlwu Yuwintuniyegntt® niubkuwind wutowt® 0.1% wuynid: Uwlw)u,
2010 fe.-hu wmuwnbunyeiwl wyu §intnp fungnp’ 12.0% wulnud niubigwy’ wwjdw-
uwynpjwd gbpwquiuguwbu wupwpbuywuwn ptwhdwjwlwu wwjdwuubph
wgnbgnipjwdp  pnwwpndnypiwt hwdwfuwnt  wpnwnpwuph  gnigwuhsh
Ywpniy udwqdwdp: <wonpnnn wwphubpht gniqununbunieyniunud ow-
pniuwuwpwp gpwugyb) B nunbuwlwt wa: 2015 p.-hu §jninh wbuwlwpwn
Yohnp <UU-nd 17.2% tp: Uwlwyu, 2016-2018 pe.-htu wyu ninpuind wywwnlbpp
Upypu thntuykg, npuunpybght wéh nbdwyph pwgwuwlwu dhwnnuiubp b
gpwugybg hwdwwywwnwufuwlwpwp' 5.0%, 5.3% L 7.7% wunbuwlwu wu-
Ynd, puly §ninp dwutwpwdhup <LU-nW bjwgbg dhusl 13.7%:

<< 2018 p.-h 5.2% wnunbuwlwu wéhu JEdwubu bwwuwnbp U wnl-
wnipt nt dwnwynipnuubpp (5.0 winynuwiht Y Jwd wybh pwu 96 wn-
Ynu): huswbiu JYwjnd Gu 2-pn wrgnuwyph nuiutipp, nthwwpyynn dwdwuw-
Ywhwwdwdnud Yupny wéb| b wju ninpunp dwutwpwdhup <LU-nt* 2007 .-
h 33.6%-hg 2018 fe.-hu hwuubny 53.4%-h:

Suwnbunipjut Yunnigudph wgnbgnyeintup tunbuwwu wéah Jypw ubp-
Yuwywgubnt hwdwnp hwojwpydb)  gnpdwlyhg, nph dhongny quwhwuwnyby k
nuwnbuntpjw ninpunubph’ wunbuwlwu whu bwwuwnbnt wunhéwup.

ASLH AU,
B = 0 17 Tl

npag

s

tUnpynipp’ <& 44 ndyuiubph puqu,
http://armstatbank.am/pxweb/hy/ArmStatBank/?rxid=602c2fcf-531f-4ed9-b9ad-42alc546alb6
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Snpdwlhgp gnyg £ wwjhu wnunbuniejut ninpunwht wnwdqulwunt-
pintup, wjuhupt' huswybu £ wnunbuwlwl wéu wpdwquupnid nunbiuntpjwu
Yunnigwdpwiht thnthnfunigyniuubphu: Ninpunt wnwdquiwu E, el E,mm.>0:
Snpdwlgh wwwnwudwu wpynibwybn dhowluypt £ 0<E,,nn<l: Inpdwlgh
hwodwplydwu wpryntupubpp ubplujwgywd Bu unnpl pipdwd wnnwwynid:

Wnyniuwly 2
Stnpbunipyul npnpipughlt wnwéquijuinyeyu pupdplipuigp 2000-2018 fape.!

Suiphisbp
-3.0 0.7 0.1

2000 -0.5
2001 0.8 2.5 1.8 1.0
2002 3.4 0.9 0.3 0.8
2003 3.3 0.9 0.3 1.1
2004 0.7 5.2 0.7 0.8
2005 1.0 1.9 0.5 1.2
2006 22.6 -22.4 0.3 0.9
2007 1.4 3.6 0.8 1.1
2008 55 4.5 0.6 0.8
2009 0 -1.8 0.3 0

2010 -0.2 0.3 0.7 0.6
2011 0.4 0.4 -0.3 0.8
2012 0.7 1.1 1.5 1.1
2013 0.5 0.5 -0.5 0.9
2014 0.4 -5.9 -0.6 0.6
2015 0.22 0.4 -0.9 0

2016 -0.4 0 0 0.1
2017 -1.5 11 2.7 0.6
2018 -0.6 1.2 6.5 0.3

Ungnwwlh wdwiubpp Jywynd Bu, np Geb dhusdquudwdwiht dwdw-
uwlwhwwndwdnud nunbuwlwu wéh ujuwundwdp wnwdgquwl npppunubp
Ehu hwdwpynd shtwpwpnyenitit nu dwnwnyeinitubpp, www hbndquw-
dwdwjhtu qupgwgnuiubpp bwlwunpbu thnfubp Bu munbuwlwu quipquigdwu
npwyp: Sunbuwlwu wih tjwwndwdp wnwyb] wnwdgqulwu b nupdb) gyni-
nwwunbunyewu ninpup, b npw wjiu Ywpwquind, bBpp gnipumumnbunt-
pEINLUL wnwuduwunwd | jupun wpunwhwundwd gudp wpunwnpnnulwunt-
pIwdp: 2quihnpbu pwpbpwyyt) £ wpryniiwpbpniejut gnigwhgp, huly 2htw-
pwpniejwlu npnpunned hpwyhdwyp owpniuwwpwp Junpwpwgb) t:

huswbu hwjnup k, nunbunipjwt hwdwpuwnt wybkwgdws wndbpp, |h-
ubny GpYyph wuwnmbunyeiwtu pninp §ninbpnwd unbndJwd wybjuwgywsd wndbp-
ubph hwupwgnuwp, dhwdwdwuwy, win wybkwgwsd wpdbpubph unbnddw-
up Jdwuuwlgnn phuunphumnghnuw] hwwndwdubph Glwdnunubph wdpnnont-
pInLul £ Cunn wynd® tnuwnbuniejwu dby Yunnigwdpwiht thnhnfuniginiutbiph
Ywplnp punipwgphs £ twl <UU unbnddwup dwutwlgwsd huunphwnnighnuiwg
hwwndwdubph dholt Glwdwh pwotudwu hwpwpbpwlygnyeywu swpdpupwgn:

! Unynwwlyp Yuqd) b hbnhuwyp' hwodwplubiph hhdwu Jpuw:
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LU Bywdwmuwiht Yurnigwdph nhunwpynip gnyg b wwihu, ph Gphypnud
unbndjws wybugywsd wpdbpp Ywd wnwouwihtu Glwdnunp hus hwpwpb-
puwygnipywdp | pwdwudnd wyn Blwdwh unbnddwup dwutwlgwd Juipént
wo2tuwwmnnubph, wbnnigywu b dEnuwplunbiptph dhol:

100

2007 2008 2009 2010 2011 2012 2013 2014 2015

Suwnbunyejwt hwdwfuwnt swhnye b hwdwjuwnt fuwnp

B Lhwdnunubp/<LU <hduwlwt Yuwhuwih uywnnud/<LU
Upwnwnpnyejwi b ubpdnddwt qnun hwpybp/<uU

B Ywpént wotuwwnnnubinh wouwwnwuph Jup&wnpnieniu/<LU

Ydwwywnlybp 2. << plupbunyaput hwdwipuwnt wykpugywd wpdbph Junnig-
Jwdpl puyp Bhwdiph dlunfnpduis 2007-2017 pe., % *

Yowuwwnlybp 2-nud pEpdwd wndjwjubpp gnyg Bu rwihu, np nhuiwplynn
dwdwuwlwhwundwdnd << <UU Junngwdpnid updnt wofuwwnnnubiph
w2fuwwnwuph Jwpdwwpnypiwu dwutwpwdhup Ypdwwndb) £ 42.4%-hg hwu-
ubiiny 38.4%-h: Pnfuwpbup' unyu swihnd wybjugh| £ wunbunyejw hwdw-
fuwnu swhnyph U hwdwjuwnu fuwnp Glwdnunubph dJwutwpwdhup <LU-NW
hwuubin 60%-h: Uw uswuwynd E, np unp uunbndjwd Glwdwmh Ybuhg
wybht pwdhtu £ hwutnd dEnuwpluwmbpbph W dhwyu 1/3-hg  thnpp-hus
wybht® Jwpdnt wofuwwnnnubippu: Mbwnyejwl Jdwutwpwdht wpunwnpnt-
pjwu U ubpdniddwu gniuin hwplybph wbkupny punwdbup 1.3% &, npp 2007 p.-h
hwdbdwwn ujwgb) £ 0.7 wnynuwihu Yewnny: <bnbwpwp' wpunwnpnipjut b
ubpdnddwt uwwndwdp Yhpwndnn wuninpquyh hwpluiht Bywdnwnubpp
wybugqwsd wpdbph punwdbup 1.3%-u U, wju nbypnwd, pp UUL npnypw-
swihp 2wwn wybh pwpép £ Uw Yupbh B hwdwpbp wunimnuyh hwpybeph L
dwutwynpwybiu’ UUL Yhpwndwt wuwprynibwydbnngeju ne inunbunigejw
dbo ks dwlwih undbpwjunipiwu wnlwiniejwu YYuwinyegntu: <wply b uljw-
k|, np qupqugwd nunbunyeudp Gpypubpnd Jwpéne woluwwnnnubph, wb-
wnnypjwl b dEnuwpluwnbpbph dwutwpwdhup unbndwsd wybugywsd wndb-
pnwd gpbeb hwjwuwp E Wu wrnwdng, wybwp £ wpdwuwgpb, np dbpght
wmwutwduynwd <<-nwd nbnph £ niubgh] Glwdnp duwdnpdwu Yunnigws-

! GSwwwnlybipp Ywadb) b hbinhuwlp' hwoywplubph hhdwu Jpw: Unpynipp' <wjwuwnwih wqgu-
jht hwishyubin' 2012, 2016, 2014, 2018:
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pwjht wuhwdwdwuunyesyniuubph funpwgnd® b yuwu Jupént wotuwwmnnubiph
U hognun dGntwnplywwnbpbph:

Epyph wunbunpywu dby dLwynpdwsd Yunngdwdpwiht hwdwdwuunte-
pintuubph Jbpindniggwu Yuplinp ninnniegniuubphg £ <LU ogunwgnpddwt
Ywnnigwdph nhunwpynwip: <LU oginwgnpddwl Junnigwdph hhduwlwu
pwnluwgnighsubpu Bu Jbpouwlwu uwywndwut ninnwd Swiuubpp, hwdw-
fuwnu Ynunwlynudp, wwpwupubph n dwnwjnipyniuubph gnun wpunwhwunuip
L ypdwhwgpwlwu obnnudp (gdwuwinlybp 3):

LbpYhwjwgdwsd gnigwuhoubiphg Gpund k, np <LU Yunngwdpnid Ybpo-
uwlwu uwywndwut ninnwd dwluubpp nhuwpyynn dwdwuwlwopowund
ujuwqb U 2012 .-h 98.1%-hg 2018 pe.-hu hwuubiny 92.7%-h, husp Ugwuw-
Ynw b uywndwu dwywjubph Ypdwwnnd® futiwgnnnipiniuubph wéh hwayhu:
Uhwdwdwuwl, Gpypnd unbindjwsd Glwdnh 90%-hg wybihp uywnnip Jyuw-
nul £ inunbunipjuwt Jepwpumwnpnquljut Jupnnniggniuubph swihwquitg
gwdp dJwywpnwyh wrlwinypjwu dwuht:

2012 p.-ph ujwwdwdp 2nip9 3 wnnynuwiht Ybwnny tduqgb b uwl hw-
dwfuwnt Ynunwydwt dwuuwpwdhup <LU-nW 2018 p.-hu Ywuqdbing 22.4%:
THhwnwpyynn dwdwuwuopswunwd bwlwunpbu pupbuyyb) b wwypwupubph
L dwnwjnieyniuubph gnun wpnwhwudwu wbuwlwpwnp Yohnp <UU Junnig-
Jwdpnid' 2012 .-h -20.8%-hg 2018 p.-hu hwuubny -15.4%-h:

100

L LL

iz iz il i, g

o ;
U 2tnnud/<LU

wpgpruehwbnul/<LU Ihtwugpt

Yowyuwinlybp 3. <K LUU oqipuignpddwls juinnigdudpp 2012-2018 fepe., %t

Wuwhuny' wugwsd nwutwdjulh pupwgpnd <K wmunbunipjuu dby wp-
dwuwgpyby Bu huswbu npulwu, wjuybu b pugwuwlwt funngwdpwihu
qquwih thnthnfunyeyntiubin:

£ wmunbunipjut Yurnigwdpuwihtu Yepwwihnfunyeiniuubph huwnbuup-
Ynieyniut wybih whuwnne nupdubnt hwdwp quuwhwnyb) § Yunnigywdpwhu

! Unpynipp’ <€ 44 ndjwubiph puqu,
http://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank1%20 Econnomy%20and%20finance
15%20National%20Accounts/EF-NA-4-2017.px/?rxid=602c2fcf-531f-4ed9-b9ad-42alc546alb6


http://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank1%20%20Econnomy%20and%20finance%2015%20Nat
http://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank1%20%20Econnomy%20and%20finance%2015%20Nat
http://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__15%20National%20Accounts/EF-NA-4-2017.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6
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wmbnwowpdbph wgnbgniyeniup munbuwywu wéh Jpw: Sunbunypywt fw-
nnigwdpwihu nbnwownpdbpp quuwhwwbint hwdwp Yphpwndb £ hwpwpk-
pwiwu Junnigjwdpwihu wbnuowpdbtph pwnwlyniuwhu gnpdwlhgp' puwn
nph wnwuduwgyby b Yunngwdpwiht winbnwownpdbtph 3 hwdwphy.

e 4S8 1 LU wprwnpnyejwu Yunnigwdpp,

e 48<2' CLU blwdnwihtu Yunnigwdpp,

o Y48L 3 LU ogunwgnpddwu Yunnigdwdpp:

bwnnigdwdpwihtu nbnwowpdbph wnwuduwgywd hwdwpybph tnihnfu-
dwu dhunnuiubpp ubpluwjwgdws Bu gdwwwnlybp 4-nud:

100
90
80
70
60
50
40
30
20
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0

AN MO S OH OO0 JdNMTLW O~ O dNMST W O© ™~ 0

D OO OO OO O) OO OO O) O OO O O OO0 000 d o o oA A A oA A o

O OO OO0 OO0 OO0 OO O O OO0 00000000000 OO OoOOo

™ NN AN NN AN NN NN NN NNNNN NN
=S, ] =TS22 uSz3

Ydwwwwnlbp 4. bwnmgywdpuyhti ppEpupupdbph wnwbduwgwsd hwdwpbph
2uipdpupuigp 1991-2018 pre., %!

Yowwwwmnlybphg Gplnwd £, np <K imunbunipywt §ninuwiht Yunrnigywdph
Fwlywu thnihntunyeynitubp wbnh Gu nwibighp 1993 p.-hu, npnup wwjdwlw-
ynpJwd thu gninuinunbunypyuu ninpinp wéh pwpdp wbdyny, <LU-nwW
Swnwynipintuubph Jwutwpwduh Ypdwnmdwdp, ubthwlwuwounphdwt b wo-
fuwwnnidh® wpryniuwpbpnieniuhg gniwwnuwnmbuniejwu npnpun mbnwithnfuyb-
(Y, puswybu uwl shtwpwpnipywu ninpunp fwlwu Yunngywdpwiht wnbnw-
owndtipny:

Ywnnigwdpwiht wnbnwowpdbph 4S< 2 hwdwpeyh thnthnfudwu dhunnwd-
ubph nwnwuwuhpnyeniup gnyg £ wiwhu, np <LU ogunwignpddwt funnig-
Judpnud wnwybp d&d swihnd Junnigywdpwihtu nbnwaownpdbp Bu wpdwuw-
gnyby 1992 p.-hu’ ywydwuwynpywd nunbunipywt hpwywu hwnywdnd Yuw-
nwpywd ubpnpnwitbptu wpunwgninn hwdwpuwnt Yninwdwt dwutwpwduh
Yupnly uduqiwdp (1991 p.-h 39.7%-h nhdwg' 1992 p.-hu Juqibkiny 1.6%), L
2004 p.-ht* ywydwuwynpjwsd wuwpwupubph b dwnwjnipiniuubiph gnun wip-
wmwhwidwu wbuwlwpwp Yorh qquih pwpbwydwdp (2003 e.-h 17.9%-h np-
dwg' 2004 p.-hu Ywqubny 14.7%):

! Gdwwywnlybpp Yuwnngl | hbnhuwlyp' hwedwpljubph hhdwu Jpw:
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L nunbunipywt Bwdunwiht Yuwnnigwdéph  wnbnwowpdbph 2wnd-
pupwgh yepinwdnipniup gnyg k wiwihu, np qquih tinthnfunieniuubp Bu nbinp
niubgh| 2006 p.-htu' wwydwuwynpdwsd wpunwnpnyejwi W ubipdniddwl gnun
hwplybph Jwutwpwduh Yupny tjuqdwdp. 2005 R.-h 10.3%-hg' 2006 fe.-hu
Juqubny 1.8%:

Sunbuwlyuwu wéh b Yunngdwdpwihu wnbnwownpdbph wnwuduwgywd
hwdwpybtph  dholt gnyquiht Ynnbiywghwih  gnpdwlyhgubpp  Yyuynd  Gu
npwug dholt pwdwlwu tpwuwlwih Yuwh wnlwjnypejuu dwupt (nbu wnne-
uwl 3):

Unyniuwly 3
Stnpbuwlpun wh b wnwbswgywd Juinmgyuwidpughts inbnuipwpdbph
hwdwpdbph qnyquypt Ynnbywghuyh gnpdulihgubiph dunpphgp

I"pwl/wb

bpuwlwiu LU wé

Lus<i -0.55 1
usS<2 -0.57 0.49 1
us<3 -0.41 0.35 0.26 1

Urngnwwlh wpryniwipubphg Yupblh £ Bgpuwugub), np wuwmbuniejwu
Gnunuiht Yunnigywdph Jbpwihnfunwdubpp, nppwu b wwwpophuwly k, s&u
hwugbgunid wnunbuwlwu wédh, b vw, pbplu, Jyuwnw £ << ntunbunypyut
Gjninwyght ng wpryniuwybn funnigdwdph dwuptu: Nwniduwuppwd hwdw-
pybph gwulynw wnwyb] 06§ swihnd wnunbuwlwt wéh nwnwunwp wwy-
dwuwynpnw £ 4SL 2-p, uwwiu hwlwnwly ninnnipiwdp, husp Yuwws
LU Blwdwnwiht Yunrnigwdph wwppbph ng wpryniuwgbn hwdwdwuune-
Wl hbwn:

Wuwhuny' Jbippndnipjwu wipryniupubphg wuhwyn k, np nhunwplyynn
dwdwuwhwopowund <L mumbunipyniuntd wnbinh Gu niubigh] qquih Jwunnig-
Judpwipu Jbpwihnunwdubp, npnup, uwlwju, s6U bwwuwnb] nunbunyejwu
dpgntuwly Yunngwdph duwynpdwun:

Ypwljwunipyniu

1. Bnhwqupuwu U., Cwjwunwuh inunbunyegjwt Yunnigqwdpwihtu Jbpindnipniup
(hwuinywdwihu, gpunywdnigjuu U Glwdwwihu wuwbyunubp), «21-np UM, hy 3
(55), 2014, 27 to:

2. Monupyy A.A., lNpupopa sKOHOMUYECKOrO pocTa U haKkTopbl, Ha HEro BAUAIOLLME,
“BectHuk”, Yenaburck, 2015, N 11 (366), 115-119 c.

3. Schwab K., The Global Competitieveness Report 2016-2017, World Economic Forum,

Switzerland, 2017, p. 400.

Lwjwuwnwuh yhdwlwgpwlwu nmwnpbghpp 2018, ££ 44, bpliwu, 2018 . 592 fy:

Lwjwuwmwuh aqquihu hwohyubp® 2012, 2016, 2014, 2018:

https://www.armstat.am/am/

http://armstatbank.am/

No oA
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http://armstatbank.am/
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CYPEH LUYLWIAHAH
Cmamucmura, bakanaspuam, 2-{ Kypc

AHAJIN3 CTPYKTYPbl SROHOMUYECKOIO POCTA U CTPYKTYPHbIX
COBUIoB B APMEHWUU

Kniouesble cnoBa: cmpysmypa sxoHOMUYECKO20 pocma,
cmpyrmypHble cosuzu, Koappuyuenm
ACMUYHOCMU, KOPPENAYUOHHbIU aHanu3

B paHHolt cTatbe 6bINKM M3yyeHbl 0COBEHHOCTU CTPYKTYpbl SKOHOMUKKM PA | npoaHanusu-
pOBaHO [BUMEHWe OTpacneBoll CTPYKTypbl sKoHomukn PA 3a 2000-2018 rr. [na npep-
CTaBNEHUA BIUAHUA CTPYKTYPbl S3KOHOMUKM Ha 3KOHOMUYECKMIA POCT paccymuTaHbl kosddpu-
LMEHTbI 3NaCTUYHOCTU, YEPE3 KOTOPYIO OLEHWBaNach cTeneHb COAENCTBUA SKOHOMMYECKO-
MY POCTY CEKTOPOB SKOHOMMKMW. Kpome Toro, 4Tobbl cienaTb MHTEHCUBHOCTb CTPYKTYPHbBIX
M3MEHEHWI B 3KOHOMMKE ApMeHMM bonee O4HEBWIIHOW, ObINO OLEHEHO BAUAHWME CTPYKTYp-
HbIX CLLBUIOB Ha SKOHOMUYECKMI POCT.

SUREN SHUSHANYAN
2nd Year, Bachelor's Degree, Statistics

ANALYSIS OF THE STRUCTURE OF ECONOMIC GROWTH AND
STRUCTURAL CHANGES IN ARMENIA

Keywords: structure of economic growth, structural
shifts, elasticity coefficient, ratio analysis

In this paper, the features of the structure of the Armenian economy are studied, the
changes of the sectoral structure of the Armenian economy for 2000-2018 are analyzed.
In addition, in order to increase the intensity of structural changes in the Armenian
economy, the impact of structural changes on economic growth was assessed.

To represent the impact of the structure of the economy on the economic growth, a
coefficient was calculated by which the degree of economic growth of economic sectors
was estimated.
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LurhptLs MESrNU3UL
Stuipbuwahynipynil, pulupudphuwip,
3-pn hnipu

THNLUrhRUShU3h TUrdLLFUSE <L-NhU
2012-2019 fafa.-hL

Chduwpwnbp.  npapuphqughw, wpywndnyph gipwnwunid,
qliwd, nbnmuiphquighw, npudwdwplugplb
pwnuwpwljwbnyaynili, wiliphy dhongunmd-
bubip

Stuipbuniyeyuli nnjuphquighwt (nnjwpuytiiugnidp) dhowqquyhti npudwljuli pni-
Luyh dEtindEUlibnhg [, npp npulinpdnid £ Gplhnh bbpunid oppunbnlpyw wipdnyeh jwy-
unpbt Yppwndwdp: Ungl hippuwgnipniapwtr pliewgpnid unwindby £ 6USU Gnyptiinh
nnjwphqughuwh hwdbdwgpwlwt Japmidnggnitl’ wwydwbwynpdwd witi hwhquidwb-
pny, np < iptupbuwljultl gnpdnibiingeyniily whidhowljuwtinnbl wéwlgduws £ 6USU
whnwd Gphptbiph pnlipbunegwl by dGpinidwljutl wppuwpuwiiph wpnynidipned duap-
buwtipdby G << iptupbunyaguwit nnpuuphquighwih Jpw waqnnn gnpdnbiilinp, htsh hhdwl
dpw wnwhdtwugdly E npudwdwpliught punupwlwbingeywt gnpdppwlywqdn’ dhipdus
L aptupbumpspuill nnpuiphquighugh Ypduwipdwtp:

Yuuhuny' nbinnuiphquighuyh (wwwnnupuytiugnudp) gnpéptipuignid jnipwpwit-
symip iplipp wlnpp £ uilip ubithwlwt gnpohpwluqup’ wnwetinpndbny win ninpynid
hwonnwé Gplptibnh thnpdny:

Ubpwényantr: Unyu hbnwgnunnipiniup ybpwpbpnud | <<-nd nnjwipp-
qughwih wnwowgdwl wwwbwnubph nt wju wWwpdwuwynpnn gnpdnuubph
pwgwhwjwndwup L npuwdwywpluipt pwunupwlwunyejuu hwdwuwwwnwwu-
fuwt gnpdhpwlwqih wnwewnpdwup' ninndwsd nbinnwphqughwh gnpdp-
pwgh wpryniuwybn hpwlwuwgdwup:

Lhwnmwgnunnipjwt wpnhwlwunieniup upwund £, np ubpYuynd wotuwp-
hh pwqgdwehy Gpypubpnwd pnjwphqughwu nwpab £ wunbunyejuwtu wupwl-
wbih dwup' dEdwwbu funspunnnbing nunbuwwu punwpwlwuniejwu wp-
ryniuwybwnnyejuu pwpdpwgdwup, nwnh wénd b npudwjwpluiht punw-
pwlwunypywl hwdwwwwwupuwu gnpdhpwluqdp dowydwt wuhpwdbonne-
pintup nbnnwphqughwih hpwwuwgdwi tywwnwlyny:

Lhnmwgnunnipjwu pupwgpnid Yhpwnyb Gu hwdbdwwnniejwu, ghunwlywu
Jbpnwniejw, hunniyghwih, nbnniyghwih, pwuwulwu thnhnfunyeniuub-
nhg npwlwlwuh wugdwtu dbpnnubpp, udnpe Jbpindniejwu npnawlh wwp-
pbp, npnup hpdp Bu hwunhuwgh] Jepindwlwu woluwnmwuph hpwlwuwg-
dwu hwdwp:

TMnpuphquighugh »wpdptpugp <<-md 2012-2019 ppe-hir. Sunbunt-
rIwl nnjwphqughwt dhowqguiht npwdwluwt 2niyuyh ptundbuubiphg £, npp
npulinpynud £ Gplyph ubpunud onmwpbpypjw wipdnypeh (wdbuhg hwéwp™ LWL
nnwph) wjunpbu Yphpwndwdp: “njwphqughwih hhduwlwu wnunbuwlwu
wwwdwnp nbghnbuwnubph Ynndhg onmwpbpypw wpdnyeh ghpwnwunudu k:

LLnwd hhduwYwu fuunhpp $htwtvwlwu nnuwphqughwu £, husp Gu-
pwnpnd £ wpwmwpdnyeny ubppht futwnnniegniuubph wnugnieniu, wy-
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uhupl' wywunubiph nhjwphqughw, husp hwugbgund £ pwuluwihu hwdw-
Ywpgh Jywpybph nnwphqughwih: <wply £ gk, np «<<L opbuunpnieiniut ni
npwdwywplwiht pwnwpwlwunieniup 65U uwhdwuwhwlnud wpnwpdny-
pny pwpblupnd wnunbuwlwtu gnpdwnunipyniuubpp Gpyph ubpunwi»t; Uo-
fuwphp 2onipe 95 bLpypubiph 2wppnud <L-Uu Phuwtvwlwu pnwpwjtwgdwu
dwlwpnwlny Jtpght 5 wwphubiph pupwgpnud, pun hwaduplubph, qpw-
nbgpby & 10-11-pn hnphgnuwlwuubpp' wwydwuwynpdwsd wjwunwihu b Jup-
Yuwyht ontywubph nnupwjuwgdwdp?

<L munbunigjwt njwphqughwih pwpép dwiwpnwyp wwjdwuwynp-
Juwd E hbwnlyw| hwuqudwupubpny.

1. <& iplupbunypquiti pwgnyeynitip U thnpp dwupipnuiptibpp: << ubkpdni-
snwip gpbipt 2 wuqwd gbpwquugnid £ wpnmwhwudwu dwywjubpp®: Upwnwn-
pniejwu thnpp dwywubpu wdpnnowwu ywhwugwnpyh pwpép dwlwpnwyh
wuwjdwuubpnd wydwnndwn Yepwyny dedwgunwd Bu ubpdnidynn wuypwupubpp,
htwnbwpwp bwl wpnwpdnyph ujundwdp ywhwugwpyp:

7000
6000 +
5000 +
4000 -+
3000 +
2000 +
1000 +g
4]

® UPSuUsuLNrY
dLGrUNFsNry

ULL WnLur

Yowwwinlybp 1. << wpipwhwbdwy U ubpdniddwl pupdplippuigp 2000-2018 fape.*

Cwdwduwyy Y UMD wjwubph’ <wjwunwuhg MFY wpunwhwunip
2015 p.-hu 2014 p.-h hwdbdwwn Ypdwwyby £ 26.5%-nd, hull 2013 pe.-h
hwdbdwun' 36.4%-ny: dhdwlwgpnipniup YYuynd £, np 2014-2015 ppe.-hu
Cwjwuwwup Mnwwunwunwd Ynpgpbig dh gwpp wjwunwlywiu wwypwupwhu
fudpbiph onitywiubp, wybihu, Nnwwunwuhg npnowlh wwpwupubp uyubghu
thnfjuwppub hwjlwlywu tdwuwwhwy wwpwupubpht <wjwuwnwuh oniluwned
(oppuwl’ Juwdpbpp, Yuwplwhu wpnwnpwup, bghywwgnpbu, pungpwyb-
uhp, wwpwupubp wpniphg L wyu)®: Wouhpwdbonm Lt Usk, np 2016 p.-hu
ujuwnydbg <wjwuwnwuhg N wpnwhwudwu dwqwubph wé, win pYnud
nnuwlwu onlyu «unp» wwypwupwiht judpbp nnipu quine 2unphpy (hww-
Juwusww k, np wjwunwlwu wwpwupubph wpnmwhwudwu qquih Ypdwwn-
dwu hbwn dBlywbn nnwwlwu onljw nnipu Blwu npn2 ny wjwunwlwu
hwjlwlywu wwypwupubp, huswhuhp Bu Wwuhpp b wbkpuwnhjwht hwgnwwn,
npnugny wdpwagnyb) b wpnwhwudwt dwdwubph huquuqudju wé), uw-

! Updniewiht Ywpgwynpdw b wpdnyewiht JGpwhuynnnuejwt dwuhtu << opbup, 2004:

2 Financial Soundness Indicators. URL: http://data.imf.org/?sk=51BO96FA-2CD2-40C2-8D09-0699
CC1764DA

http//www.armstat.am

4 https://databank.worldbank.org/reports.aspx?source=world-development-indicators#

5 bypwuhwlwu nunbuwlwt hwuduwdnnnh wdjwjubph pwqu, www.eurasiancommission.org

3


https://databank.worldbank.org/reports.aspx?source=world-development-indicators
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Yuwyu 2013 fe.-h hwdbdww wyju wbt wulugwu k, hushg htiwbnwd £, np nbwh N
hwjlwlywu wpnwhwudwu wlynhynysjuu hhduwlwu uwhdwuwhwyndubpu
wuqud BUSU spowuwlubpnud huwnbgpughnt gnpdpupwgubph funpugdwi
L wnbwpwpht gnpdpupwgubph qquihnpbu  hbynwgdwu  wwjdwuubpnd
nbnlu s6u hwnpwhwpyb:

Spwudbpunubph gény puwlsnipjwu Bywdnunubph Ypdwnmdwup puwlwu
wpdwquwup bp wwpwupubph b dwnwnyeniuubph uywndwu dwdwubph
Ypdwwnnwdip ubpphu onituynid, pust b, hp hGpehu, wunpunwnund £ ubp-
dnddwtu qquih Ypdwwndwu Jpw, hush dwuhtu JYugnd Bu << wpwnwpht
wnlwnph, ubpwnwp <<-h U NY-h dhole thnfuwnwnd wnlinph yhdwlwugpw-
Ywu wndjwjubppt: Uuhpwdbown k usk|, np ubpdnddw Ypdwwnnuip nbnh niib-
gwy pwgwnwwbu npwuubbpunubph Ypdwndwdp ywdwuwdnpdwd hwdw-
fjuwnt Jowpniuwl wywhwiugwpyph Ypdwwndwu hbwmbwupnd, wy ny ph, opp-
uwly, ubpdnwddwu hnfuwphudwt sunphhy, pwuh np hwwlwu npwdh hwdbk-
dwunwpwnp Yugniu hnfuwpdbpp GUSU Gpypubph wpdbgpyynn wpdnypubph
hwdbdwwn ubppht wipunwnpnnubppu pny; sindbg wdpwwunb hpkug quwghu
dpgniuwlynieiniutl wqgquyht onituwynud: Wu wywwdwnny b wpnwhwudw ne
ubpdnddwt nwwnwunwubpp hnfund Bu twb wpnwpdnyph ufundwdp
wwhwuownpyp' wwydwuwynpbiind nnwpwjuwgdwu npulwu jud pugwuw-
Ywl gwpdpupwgp:

2. bwpidwénipinitp ppwbupbpiptibphg: < phuwtuww ontljwt qquw-
thnpbu Yuwhdwd  wpnwuwhdwuhg Yuwnwpdnn npudwlwu dinfuwtgnud-
ubiphg:

L0000

Fi= L]

2000000

1500000 - = Lbphnup
1000000 = Lipunwhnup
500000

a v v
2008 2009 2000 2011 2012 013 2014 2015 2006 2017 2018

Sowwwinlybp 2. Mpwdwluwl hnpuwbignidubph ywpdpbipuigp 2008-2018 fepe.?

Puwlysnypjwu inuophuynn Ghwdwnh dh dwup duwdnpynd £ hwyuiwt
uthjninphg b ubgnuwjht  dhgpwuwmtbphg hnfuwugwsd npwuudbpunubph
hwaoyht: Unwuwnd win wpdnipwiht wwowpubipp' pwulbpp uunud Bu wyb-
(h 2wwn Juplybp wpwdwnpb] gnjugwd wpunwpdnyewiht wwowpubpny, pwu
wqgwiht wpdnypeny: UJuws 2014 . hnyunbdpbphg' wpwuudbpunubpp qqu-
(hnptu Ypdwwndnwd Gu: Wuwbu' 2015 p.-hu 2014 p.-h hwdbdwwn npwup
Ypdwwnydbghu $491956 hwquwpny Ywd 30.2%-ny, hul 2013 p.-h hwdbdwwn'

! bYpwuhwlywu nunbuwlwt hwuduwdnnndh wdjuubph pwqw, www.eurasiancommission.org,
L UMY, http://armstat.am/file/article/sv_12_15r_411.pdf
2 http//www.cba.am
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$670677 hwqupny Ywd 41%-ny: Cun npnud, MNinuwumnwuh tinpwuudpbpnubipp
Ypbwwndbght hwdwwwwnwuluwuwpwp' $546217 hwqupny (41%) L $719311
hwquwpny (41%): 2016 p.-h hniudwp-unjbdpbph pupwgpnud dhnnwp wwh-
wwudb] £ wjuwbu' 2013 p.-h hnwjwp-unjtidpbph hwdbdwn <wjwunwu
duwd ownwpbpynuw  dwutwydnp wpwuudbbpnubph dwdwip Ynpbwwndb) k
36.5%-ny, pun npnwd, MNnwwunwuhg' 48.4%-nY': <wunlwuowlwu Lk, np
2016 e.-h dhwyu nbYynbdpbpht wpdwuwgpybg wpwuupbipnubph tbphnuph
wpwnwnng wé, uwluwju wuhwpn wnpnipubphg, pwuh np F-hg W WWL-hg
ubiphnupp ywhwwuybg wpnbu huly updws ujwq opswtwlynid: Spwuudbpn-
ubph ujuqiwu ywwnbwnp Mnwwunwund hwljuluu uthjninph pupwghly
Glwdnunubph Ypdwwnnudu £ Pnthnfudb) £ uwl mpwuudbpinubph wpdnipw-
1hu Yunnigwdpp. wybwugb £ nnpiny thnfuwugnwiubph dwutwpwdhup nn-
(wpwjhuubiph hwdbdww, wyuhupt' ubiphnupp Ypdwwnydby £ ns dhuyu $hghyw-
Yuwt Swywubpny, wyl nnippnt wpdbgpydwu hbunbwupny:

3. Muwpinph Swuytiinp, nnpplnpuwd thnpuwpdtiph U668 qpnunpwbinidubpp

700 ~ ‘ €N
600 &
- 70
500 4
[
400 L 50
i \ o ™= 0LUCMQUSHR
300 A J
| 3y w—0ANUNdLE
a0 55
Rt
100 - { 10
SSY¥8388S8¥Iz¥zT=sn
NSNS ERSSEE|||RI]F

Yowwwinlybp 3. Pwbljuyhtt wjwunubph nnpuphquighugh ywpdpbpugp b UU'L

npnpup/ ppuid thnpauwpdbph thnthnpunipayniip <<-md
2000-2017 pofe.?

Npnawlyh dwdwuwlwopowuph Yunpdwdpny Jbpndnipiniuubph hpwlw-
twgndp htwpwynpnieinit £ wwhu thwunbing, np <&nd njwipwjuwgdw
Ywplnpwgnyu gnpdnu £ UUL pnwp/npwd thnfuwpdbpwiht wnwnwunwdp:
Wuwhund puwlsniginiup npudh Yupnily  wpdbgplydwiu  wywjdwuubpnid,
Ynpgubny Juumwhnipniup wqquihtu wpdnyeh ufuwndwdp, wpunwndnipwihu
nhulbphg hbowdnpybnt vwywwmwlnd npwdwht wjwunubpp ybpwdnd k
nnjwpwihuh, hush hbwnbwupny dedwunud | pwulbph Yupd wpunwpdnyewihu
nhppp, husp Ynpnwunubph Yhwugbguh npwdh hbunwgqw wpdbgpydwu wwy-
dwuubpnuwi: hpkug hbpphtu, pwulbpu wpwnwnpdnyewhu nhulybph Ypdwmdwu
uywwnwyny dedwgunud Bu wpwnwpdnipwiht Jupybph wbuwlwpwnp Yohnu
hptug wnpinpbinud: Ywplnp £ twl wju hwuqudwupp, np nppudh Yupni
wndbgpydwu nbwypnud wndnd Bu - wpunwpdnypeny  Jupluynpwdubpp,

! https://www.cba.am/am/SitePages/statexternalsector.aspx

2 CpeaHeropoBoii Kypc apam/gonnap B 20-neTHem paspese, https://armenpress.am/rus/news/782022
/srednegodovoiy-kurs-dram/dollar-v-20-letnem-razreze.html,
https://rate.am/ru/armenian-dram-exchange-rates/banks/cash


https://armenpress.am/rus/news/782022%20/srednegodovoiy-kurs-dram/dollar-v-20-letnem-razreze.html
https://armenpress.am/rus/news/782022%20/srednegodovoiy-kurs-dram/dollar-v-20-letnem-razreze.html
https://rate.am/ru/armenian-dram-exchange-rates/banks/cash
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pwup np dkdwunud £ upwug ywpwpwihtu pbinp: &L dhowqguiht thnpdnw
nnwpwjtwgdwl quwhwwdwt hwdwp Yhpwnynd Gu DI1-D5 gnigwuhgubipp,
uwluyu <&-nwd wnwiybp Yhpwnwlwu Gu D2 L D5 gnigwuhoubpp' wwydw-
uwynpjwd ppuwuuwlwu nnwphqughwih pwpdp dwwpnwynd: “Hhuwp-
Ybup << wmunbunipywu nnwphqughwih dJwlwpnwyp 2012-2018 pe.-hu' pun
5 hhduwlwu swihwuhoubph': Ywwnwpdwd hwoywplubpp Jyuynd Bu, np
2015-2018 p.-hu <<-nuwt uljwwndnd | U wdwunwihtu, W Jupluhu nnwnh-
qughwih dJwlwpnwyh Ypbwwnnd' hwugbgubind huwuuwlwu nnjwphqu-
ghwih Ypbwwndwu: Pwulybph Juppwghdp hwulwuwih k. Jspohuubpu hpbug
Jupluwjpu dhongubpp ubpgpwynwd Bu hpduwwund wpwmwpht wnpnep-
ubphg LW wpwnwpdnypeny: Uuhupt' onwpbipypyw $huwtuwynpndp fupwuhs
hwuqwdwup £ Juplybph nnupwjtwgdwt pupdpugdwt hwdwp: Ywnpdnud
Gup’ wyu fuunph NWdwu wnwyb] wpryniuwydbn ninhubiphg £ onwpbpypjw
Phuwuuvwduplyuihu Yuqdwlbpwnipniiubph Ynndhg npwdwihtt ywpunw-
wndubiph pnnwpynudp, husp huwpwynpnieniu Yuw pwuybppu ubpgpuybine
npwdwihu dhongubn, dedwgubint npwdwht Jupybph dwjwp’ bywuwnbing
nnwpwjuwgdwu Jwlwpnwlyh b hbwbwpwp' wpdnipwihu nhultiph Jdbnd-

dwup:
S| 525 524
32 -
51
30 424 49.1
40
47
5
..\\-\’\ \\\' .\\ \"\ : \«\\\ ,\
\\‘\' \ﬁ‘\ N \\'_ \\\ \\\ 3 \\‘\ ,\\\ h\\
Y, < V & o~
£ # UULPLErP ENLUCTPUsh U Q¢

Yowwuwinybp 4. <<mid wnjuiinbiph nnpuphquighwiti 2019 pa. hniiuip- ubupipbd-
plippt?

Yowuwwinlybpph ndyuiubph dbpindnieyniuhg wijuwnne § nunund hbnle-
jw ophuwswthnypntup. 2019 p.-h nn9 pupwgpnd <L-nwd tjwwnynd | wjwt-
nwihu nnwphqughwih dwwpnwyh Yuyna Yepwynd wunpdwuwlwu ugw-
gnud: Uywnnwpwjuwgdwu gnpdpupwgnid unwgywsd wju nppuljul wpryntu-
pp hGnbwup £ wjwunwihu dhongubiph tinynuwnpnypubiph Jupgqwynpdwu:
Uwutwynpwwbiu' 2019 p.-h hnlubdpbph npnipjudp <<-nuwd wpunwpdnyeny
wdwunubiph Glwdwnwpbpnyeintup 3.88% L, hulj wqgquihu wpdnypeny wjwun-
ubiphup' wybh pwu 10%: Uw [pwgnighs fupwt | nwnund wiunbuwlwu gnp-
swlwubph hwdwp hpbug wwunubpt wqquihu wpdnypeny wwhbint hwp-
gnud, npu b pbpnuwd £ BpYypnad phuwtuwluu nnjwphqughwih Yuplnpwgnyu
pwnwnphsubinhg dyh’ wywunwihu nniwphqughwih Ypwindwup:

Lwup np <L munbuwlwu gnpdnwubinyeintut wudhowlwunpbu wdwug-
qwd | BUSU gnpdniubinipniuhg, nwinh wnwugpwihtu swuwlnipntt nih

! SE'u hwybJwdnud:
2 Cwodwnyubpp Yuwnwpb b hinhuwyp:
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L nunbunipjwl nnjwpwtwgdwy swpdptpwgh nhunwpynwip BUSU gnp-
snwubinipjwt hwdwwnbpuwnnid:

o U IALEMD WL rnuEsru
o U Erh MLrhQusmu

|

Yowwwinlybp 5. EUSU wunwd Epypubiph nnpuphquighuyp dwlpupnulp 2018 p.

Yowuwywwnlybph wndjwiubph nwnwuwuppnieiniuhg wwpg £ nunund, np
BUSU wwpwdpnud nbnnwuphqughwh gnpdptpwgnd wnwydb] dGd hwen-
nnyejnlu gpwugh) b Nnwwunwup’ ywydwuwdnpdwd wju hwugqudwupny, np
wjuntin hpwlwuwgynud £ uywnmwyuninnwd punupwlwunipiniu’ dhndwd
Gpypnud nnuphqughwih Ypdwwmdwup W unyupuly pwgwpdwly ybpwgdwun:
LL4-U Phuwtuwlwu nnpwphqughwih dwlwpnwyny dhnyejwt dbe gpwynid
dhowulw nhpp' niubwinyg 50-60%-h dhowuwjpnid twwmwuynn Jupluihu b
wywunwihu nhpwphqughw: BUSU wunwd pypubipnd nnjwpwjuwgdwt nbd
wwjpwpu ppwlwuwgynd £ wwppbp deennubpnd’ vwhdwuynwd Gu wybh
fuhuwnn Unpdwuinpdubp wpnwpdnyewht wywunubph hwdwnp, wpgbynd |
wpuwnpdnypeny wnbnnipp, punhnwy hngbpwuwluwi wgnbgnipywu dwlubp
U gnpdwnpynid’ Yns wubiny puwlsnipjuup fjutwnnniejniuubpp wwhb) npw-
dny: Ywpdnud Bup' <<-nd nnuipwjiuwgdw Ypwndwit ninnwd pwpnjw-
hngbpwuwlwu wgnbgnieniut wyblh wpryniwwydbn Yupnn £ hub, pwu
Jupswlwu dhongwnnidubipp:

Uprynitiwd&“ip F, wprynp, <<mid wwipgwinpn wwhniugpwdnpdw npdp
Uppwnndp' npwbu wwwnnuwpuytiwgdwl gnpdhp: <L UR-u 2014 p.-h nby-
wbidpbipht wpdnipwiht upgqwynpdwu dbg unp twpp ubpdnidtg' Yhpwnbing
pwulwiht wpunwpdnipwiht wwpuwynpnieniaubph ywpwwnhp wywhnu-
wwynpdwt wiutwhuwnby pwpép npnypubp: Uu unpdwnhduwiht wywhwgh
Yhpwndwu ounphhy' dhus opu pwuluwihtu hwdwlwpgp << 4P wwhnwwnwihu
hwohdubpnud unhwyywd uwnbgund £ qquih dhongubp (Unpdwwnhdh ww-
hwugubiphu hwdwdwju' hwjulwu wqquihtu wpdnyph thnfuwpyyws), npnup
dwywiny gbpwquugnud Bu <LU 5%-p?* Ypbind wpdnipwihu W winynuwjhu
nhultip ubpgpwydwsd wlwunubph nhdwg: uwbu' 2014 p.-h nbywnbdpbph
17-pu << YP-U wpwwpdnypeny pwulwiht wwpwwynpnientbubph ywpunw-
nhp wwhnwwwynpdwu unpdwt 12%-hg pwpdpwgpbtg Jdhush 24%'® YP-nud
pwgwnwutu npwdny wywhnwwwynpdwt wywjdwuny (dhus wyn wwhwuy-

! leponnapumsauma B ctpaHax EASC: ocHoBHble TeHgeHummn u nepcnexktusbl, Ne 83, crp. 4.
2 L YBunpnuwlywt pwulh wndjwubph puqu,
https://www.cba.am/am/SitePages /statmonetaryfinancial.aspx
3 <L Ybunpnuwlwu pwulh tndjuwjiubph pwqu, https://www.cba.am/am/SitePages/regbanks.aspx
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Jnud Ep 6%-p wwhnwwnwynpbp npwdny, hul duwgwsd 6%-p' wpwnwpdnyeny),
husu E| pwnwghnpbu d&GY opdw pupwgpnd npwdh hnfuwpdbph Yupniy wd-
pwwundwu wwwnbwnu kp: Wuwbu' nblunbdpbph 18-htu nnjwiph thnfuwpdtipu
puljwy 30.2 Ybwnd b wdpwgpybg 1 nnwph nhdwg 497 npwd dwlwpnw-
Ynwi: Hpwdwihu nbwnghwubiph génd wywhnwwwynpdwt unpdw ywhwwu-
ybg 2%-h Jwlwpnuwynwd: UYkih np' 2016 p.-h hnywbdpbphu wiu hobgybg
dhusl 18%, npp gnpdnud £ dhus wyuop: Uqquiht wpdnyph thnfuwpdbph wp-
hGunwlwu wdpwwunnwip, husu ppwlwuwgund Ep YP-u, pbpbkg qquih pw-
gwuwlwu hbwnbwupubph: Utljwulws, tdwu pwnupwwunyeinitt hus-np
swihnd wuywhnynu £ thnnh wnwownpyh wéh quuyynud W hbinbwpwp' npnawlh-
npbu Ypdwinnud quwbwihu duonwdubpp, uywuwmnd nnjwpwjuwgdwu Ypdwwn-
dwup: Uwlwju, wju, gniguwhbnwpwp, qquihnpbt ujwgbigunud £ <wjwuwnwup
wpwnwhwudw ubpnudp’ fupwubiiny nnwpwjuwgdwu wdpwuunnuip:

Ggpuwluwgnippynmit,:  Uyywnnupwjuwgdwt  uywwmwynd  whwnnyeniup
pwqudwphy dhongubpny Jupnn £ wqnb] munbuwdwpnn unipjlunubph Jwp-
pwadh ypw: Uh awpp Epypubipnud Yhpwnyby Bu wpgbinn deennubn® thnght
wuwwgnigbiiny hpbug wuwpryniuwybnnieniup: Uwutwynpuwbu' 1982 e.-hu
Pnihdpwynwd wpwwpdnypeny wywunubph hwplwnphp thnfuwlybpuyndu wg-
qwjhu wpdnypny wjwunubph hwugbgpbg Juwhwwih wpunwhnuph b pwt-
Ytph Jwpyniuwynipjwu Ypdwwndwu: 3 wwph wug dwipnntnbuwlwu Yuw-
jnwungenitup YEpwlwuqubine tywunwyny Pnihdhwt unhydwd bnuy ybpwg-
ub| wpunwpdnypend wjwunubph yepwpbpjw uwhdwudwsd wpgbpp: njwph-
qughwih hwnrpwhwpdwu dbGpennubph puwnpniejwu gnpdpupwgnd wuhpw-
dbown E Yhuwnpnuwuw ywwbwnubph, wy ny b hGwnwbwupubph Yyepwgdwu
Ypw: Uw Gupwnpnd £, np wmunbuwlwiu pwnwpwlwunipjwu phpwlwtwg-
dwu hhduwlywu ninnnipyntuutipp wbwp £ jhubu.

e wqqwihu wpdnypeny gnpdhputiph winynuwnpnypubiph pwpdpwgnuip’

hwaoyh wnubing wwunbuwwu wéh huwpwynp hbwlwupubpp,

o hupywghuwh nbdwh ujwqbignudp, beb wiu pwpap t,

e wqquihu wpdnyph wpdbgpydwu mbdwh ujugbgnudp:

TpwdwdwpYuiht punwpwlwunyejwu npny dhongwnnwdubp Yupnn Gu
nipnwlyhnpbu wqnb] nnjuwphqughwjh Yypw, npnup hhduwlwund vwpuwnbu-
Jwd Bu wpwmwpdnyeny gnpdhpubp dbnp pbpbint W wwhbnt dwjuubpph db-
dwgdwt Ypw: Lungdbup wju hwugqudwupp, np el Gpypubpp nbnnwphqu-
ghwih gnpdpupwgnud niubu dbYy Jhwutwlwu bywwnwl, wit £ hwnpwhwpb
nw, wjuniwdbuwiuhy wwppbp Bu wnwownpywd tywwnmwlhu hwutubint dw-
uwwwphhu Gpypubiph npbgpwé dhongwnnuwubpp' wwjdwuwynpwd npw-
dwywpywjpt  pwnupwwunipjwt  wnwuduwhwunynyeniuubpny W hpkug
wnol npqwd gnpdwnuwlwu, dhowuljw) U hhduwwu bywwnwlubpny:

UnwowpYnygnitiibp: Sunbunipjwt wwwnnwpwuwgdwu tywwnwyny
wnwewnpyynn dhongwnnwiubpp ubpluwjwugubup hbnlyw| gdwwwwnlbph dp-
ongny.
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mudidgn

Udgbdm nmpnmpymn (Ugnmudmgh
Tim 7 dgthmimahudth Jughumy )

‘Ugnbmhmn) Jugnb huelhupdmundm

dpudindgn

Yunnpiuhmthmnmpymn nmpdimpmum

Yughumh hughugdmundm Qpruduhmbdmh
nghpmpmgumh 1 nmhmluuminn ~ )

na dynyminy ‘prudgngmhwnmy

UlgBun] 1ghmum ngmmhunmy

pwhuymnm nmiehudlgnmnmy

nmiehuylnhfmud huelhupdm nyimbbm ||
mudmgl ynmbm nmighudighBmudy
mubdmhmpmy nuimhnmd nyunhnmd

nynmp Juanmufehulnhmum

Yugndumguub gmhBmnmhmuy huelhupdm

nyimibbm 1 Jughnyu nyimehupdm
muBmhgungn JunnBdhmnnmp =

UImhuZ ‘muglubmigqumunmb

T puhmen ybdmhmpmy

Jbnyduwnynup Jdghnyu nyimehupdm

elugymndmun

muh nmpBnmnjuth nmhmhynmnjan
Yunhnya nymehupdm nyuanidunjmgmy

3 gmhnndy Bny ‘Yigbun] d

Inhmaum Igngumi Thumhmpmy nuimhnmd

Bydnhndu nyimehupdm Tdgngmhunimy

UInBun] 1ghmum IgnmhwmZmm

JAUHUUNSUSYN

annsn1enJyniIuLnLn

Yowwwinybp 6. Uwumnpupuyiuwgdw dhongunnidubp

! http://4vlada.net/ekonomika/kak-borotsya-s-dollarizatsiei-ekonomiki

https://cyberleninka.ru/article/v/dengi-dollarizatsiya-kak-inflyatsionnyy-faktor


http://4vlada.net/ekonomika/kak-borotsya-s-dollarizatsiei-ekonomiki
https://cyberleninka.ru/article/v/dengi-dollarizatsiya-kak-inflyatsionnyy-faktor
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Gpwlwiinipynitu

1.

o

oo

11.

12.

13.
14.
15.

Updnipwjhtu Yupgwynpdwtu b wpdnipwiht yapwhulnnniejwu dJuuhu << opbup,
2004:

Bypwupwlwu nunbuwlwu hwuduwdnnnyh indjuiubph puqu,
WWW.eurasiancommission.org

Bypwupwlwu nunbuwlwu hwuduwdnnnyh indjuiubph puqu,
Www.eurasiancommission.org ; <L U4 O:
http://armstat.am/file/article/sv_12_15r_411.pdf

<L UYT, Cwjwuwnwuh $huwuuubph yhbwlwgpnipe)niu 2018, yhtwlwgnwlwu
dnnnywdnt, tplwu, 2018:

L YR ppwdwdwpluwiht b $htwtvwlwu Jhwlugpnueyut dGnuwpl:

. <L YBunpnuwlwu pwtlh njuiubph puqu,

https://www.cba.am/am/SitePages/regbanks.aspx

LL YEunpnuwwu pwulh wdjwjubph pwqu,
https://www.cba.am/am/SitePages/regbanks.aspx

Henonnapusauma s ctpanax EA3C: ocHoBHble TeHaeHUMM U nepcnektusbl, Ne 83, c. 4.

. http//www.armstat.am
10.

http//www.cba.am
http://4vlada.net/ekonomika/kak-borotsya-s-dollarizatsiei-ekonomiki
https://armenpress.am/rus/news/782022/srednegodovoiy-kurs-dram/dollar-v-20-
letnem-razreze.html
https://cyberleninka.ru/article/v/dengi-dollarizatsiya-kak-inflyatsionnyy-faktor
https://databank.worldbank.org/reports.aspx?source=world-development-indicators#
https://www.cba.am/am/SitePages/statexternalsector.aspx


http://www.eurasiancommission.org/
http://armstat.am/file/article/sv_12_15r_411.pdf
https://www.cba.am/am/SitePages/regbanks.aspx
https://www.cba.am/am/SitePages/regbanks.aspx
http://4vlada.net/ekonomika/kak-borotsya-s-dollarizatsiei-ekonomiki
https://armenpress.am/rus/news/782022/srednegodovoiy-kurs-dram/dollar-v-20-letnem-razreze.html
https://armenpress.am/rus/news/782022/srednegodovoiy-kurs-dram/dollar-v-20-letnem-razreze.html
https://cyberleninka.ru/article/v/dengi-dollarizatsiya-kak-inflyatsionnyy-faktor
https://databank.worldbank.org/reports.aspx?source=world-development-indicators
https://www.cba.am/am/SitePages/statexternalsector.aspx
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Cwybpjwé

Unyniuwly 1

L& ypinpbunipywtl nnpupuywgdw dwlupnwlp 2012-2018 .

949754 1148849 1319733 1501844 1761825 2106015 2247556

Naqhnbituptiphg tbp-
gpuwduwd wjwbnbp,
punwdbup
Yaqhnbiuptbiph wpy-
wpdnipughll wjwn-
ubpp, nphg’

Suwhwhy

dwdlipuyhs
Pnnh quuqdudp
dwdwbwluwypowih
dbpsh npnipyudp

D12

D2

Yaqhnbtp phahluw-
Ywl whdwlig pinphur

unip guyuwhwtip
wywbntbpp
Mahnbp Bhahlu-
Ywb wbhdwlig wpippup-
dnyny gyuwhuwly
wywbntbpp

D3
Naqhnbtn phahlyuw-
Ywl whdwbg pinhw-
unip dwdlypughts
wwbnbbpp
MHiqhnbtup phahlju-
Ywli wbhdwlig wpgpup-
dnyeny dudybqpught
wywbntbpp

D4

D5

601267 688571 846763 965776

149044 146400 209052 240397
452223 542171 637711 725379
1346365 1545372 1674196 1855676

44,7% 44,6% 50,6% 52,0%
63,3% 59,9% 64,2% 64,3%

131537 148278 157060 175421

68314 70727 85641 90973

52,0% 47,7% 54,5% 51,9%
506811 641949 737092 830538

372695 458676 550999 626547

73,5% 71,5% 74,8% 75,4%
64,1% 61,7% 65,8% 66,0%

1063214

241706
821508
2180098

48,8%
60,3%

203278

99977

49,2%
952580

684192

71,8%
64,7%

1172769

318949
853820
2582783

45,4%
55,7%

260188

125195

48,1%
1091023

719822

66,0%
61,2%

1184148

361299
822850
2538634

46,6%
52,7%

318146

151970

47,8%
1145666

712163

62,2%
53,9%

¢ Udo, Cwjwuwnwuh huwbutbph Jhdwlwgpnueiniu 2018, Jhtwywgpwlwt dnnndwdnt,

bn., 2018:

2 D1- D5 gnigwuhoubpp hwadwnlb b hbnhuwlyp:
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HAPWUHE NMETPOCAH

Oxoromura, bakanaspuam, 3-U Kypc
ONHAMUKA O.ONNAPU3ALUUN B APMEHWUW B TEYEHUE 2012-2019 IT

Kniouessble cnoBa: donnapusayus, 8amomHbie npednoymeHus,
uHpnayuA, 0edonnapusayus, MoHemapHas
NoUMUKA, AKMUBHbIE Mepbi

Lonnapusaumna 3KOHOMUKM ABNAETCA OHAM U3 ABNEHMIA MEM[YHAPOLHOIO [EHEM-
HOTO PblHKa, YTO MPOABNAETCA B LLUMPOKOM PacnpocTpaHeHU UHOCTPAHHOM BantoTbl BHYT-
pu cTpaHbl. B gaHHom uccnepoBaHum Gbin NpoBefieH CPaBHUTENbHBIA aHanus gonnapusa-
umm ctpan EA3C B cBA3M ¢ Tem, 4TO 3KOHOMMYECKaA fieATenbHOcTb PA Hanpamyto ceA3aHa
C 3KOHOMMKOW cTpaH-uneHoB EADC. B aHanutuueckoin paboTte 6binn BbiABAEHbI haKkTopbI,
BAUAIOWME HA [ONNAPU3ALMIO SKOHOMUKM APMEHUM, Ha OCHOBE KOTOPbIX Obll BblgeneH
MHCTPYMEHTApUIA AEHEMHO-KPENUTHON NONUTUKMA, HaNpaBNEHHbI HAa CHUMEHME JONnapu-
3aUMK SKOHOMMKU ApMeEHUN.

Takum obpazom, B Mpouecce AefonnapusaLmm Kamaas cTpaHa fomkHa paspabotatb
cBOW COBCTBEHHBIN MHCTPYMEHTAPWI, PYKOBOACTBYACH OMbITOM YCMELIHbIX CTpaH B 3TOM
obnactu.

NARINE PETROSYAN
3rd Year, Bachelor's Degree, Macroeconomics

DYNAMICS OF DOLLARIZATION IN ARMENIA DURING 2012-2019

Key words: dollarization, currency preferences, inflation,
de-dollarization, monetary policy, active
measures

Dollarization of the economy is one of the phenomena of the international money
market, which is manifested in the wide circulation of foreign currency within the country.
In this study, a comparative analysis of the dollarization of the EAEU countries was carried
out due to the fact that the economic activity of the Republic of Armenia is directly related
to the economy of the EAEU member countries. In the research, the factors affecting the
dollarization of the Armenian economy were identified, on the basis of which the monetary
policy toolbox was identified, aimed at reducing the dollarization of the Armenian
economy. Thus, in the process of dedollarization, each country should develop its own
tools, guided by the experience of successful countries in this area.
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