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  32,6 30 26,7 21,6 23,9 30,1 32,3 31,4 28,5 27,9 26,3 26,4 26,5 23,2 20 

  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 
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2002 0,451 
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2003 0,438 
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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 
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2009 0,355 

 

2009 17483 30920 

2010 0,362 

 

2010 19126 35517 

2011 0,371 

 

2011 21306 36158 

2012 0,372 
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2013 0,372 
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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 
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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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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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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. 

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-2a720192ba6a
https://medium.com/the-mission/how-cryptocurrency-can-help-developing-countries-2a720192ba6a
http://tsarukyan.am/3684.html


 

«  » 

 
33 

   
, , 

1-   
 

   

 -  
 

.  , -

 , , 

, ,  

,  
 

  ,    

, -        -

         

     ,   -

        

   
 

    

  (  )  -

       -

        -

       1: 

 «     

»   1-   7-   4-   -   .2 

1)  ,    , -

,  , ,  , 

, 

2) ,  ,  

3)    , 

4)     , 

5)  , 

6)   : 

   («  », 

«  », «  », «  », «  -

», «  »)       

  

   ,  «    -

 »     

        -

 

                                                 
1   , . ,  137: 
2  «       », 2007 . 

 9    



  

     39-   34 

     

     

   ,       ,  

     

    

     -

     -    (2007 . 

  ( ,      -

   )  ) -  -

   ,     -

   1%-     -

  
 

  2.     (  ) 
 

  ,    -

     

  ,  -

   ,     

     

  
 

 

 

 
 

 

 

 

 

 

 

 

 1.  

  

 2.  -

  -

   



 

«  » 

 
35 

 1-        

  AMD,    132  500   

 2-        -

    2018 . ,  

,  250     125 -

     (  ),  -

   ,    -

  

      -  

,  ,      -

   ,  - ,    

      , -

 ,  ,    

      ,  

 ,       

      ,  -

 ,      -

      

   2019 .  2.759.627 ,  -

  2019 . 3-    2961400    

  200      

(2965000-2760000=205000)     47.9% , -

   964200  

   -   -

  180000  ,    2018 . -

 75.9 ,      700000  

,    75.81: 

       30%-  

(964200*30/100=289260)       

 2%-  (180000*2/100=3600) (    

),      12  496 

  (289260*3600*12)=12,496,032000)    

30%-  (7,810,020) ( , 1$=480AMD),    -

   30  ,  

8%  ,     

 78,881,202$  ( ): 

        

 -       

      , 

          -

 ,     

 ,     -

         

2004 .  1-       

                                                 
1  www.armstat.am  www.statistica.com 



  

     39-   36 

   ,      

     ,  -

   1  

       

 ,      

 ( , , ,   -

    ),   

, ,  ,   2     

   

      

    ,  -

         -

         

, ,     11-  -

    ,   -

    -      

      -

 ,    ,   

         -

 , -     , , 

 ,     -

  -  

 -       -

  ,    -

          -

,         -

    

 ,     -

  10   ,      

-   ,        -

    (Cancer protection plan), 

    (Assured Education 

plan),        -

       ( -

 )3: 

       

 (Two lives in one contract),    All 

in one (AIA)   ,    

   (  , -

,  ,  )    
4  

                                                 
1   «     »  2003 ․ -

 18- , 1-   8-   1-   2-  : 
2   , 1-   11-  : 
3   https://www.jubileelife.com/ 
4 www.philamlife.com 

https://www.jubileelife.com/


 

«  » 

 
37 

      -

        

      -

    ,  -      

  ,       

         

«     »  

    -

      ,  -

  :  ,   6 -

       -

  ,         

      

      

  ,       

         -

     ( -

   ),    

 ,    ,  

       -

        

 ,      ,  

       

       , -

       «  -

»  (Assured Education Plan): 

 

, -

, -

 

-

 , 

-

  

-

  

, , 

-

 



  

     39-   38 

 
1. «     »  , 

2007 .  9: 

2. «  »   , 2003 . 

 18: 

3.  .,  .,  , . , ., 2007, 

576 : 

4.  ., ,   , « » , ., 

2010, 586 : 

5. www.armstat.am 

6. www.gda.lt/en/information/ 

7. www.jubileelife.com/ 

8. www.lb.it/en/ 

9. www.philamlife.com 

10. www.statistica.com 

 

                                                  
, 1-  

 

      
 

 

  -

 

 

    -

 ,  -

,     -

.  -

․ 

 

SHOGHER GASPARYAN  
1st Year, Bachelor's Degree, Finance 

 

ISSUES OF LIFE ASSURANCE INVESTMENT  

IN THE REPUBLIC OF ARMENIA 
 

Keywords: life insurance, insurance company,                                     

policyholder, insurer, risk, insurance interest, 

capitalization 
 

Though life assurance companies are considered to be important investors in 

economy, they do nott exist in the Republic of Armenia. This paper touches upon the 

reasons and the factors influencing the development perspectives of the sphere. The 

research also carries out a comparative analysis between Armenian and Lithuanian 

insurance markets. 
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 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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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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     D1  

        

     -  /  -

                                                 
1  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 -

, ,  

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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     ,    

     -

    1   -

 ,       

  /     -

,        

 0,612803057 ,   ,     -

  F  (Significance F)=4.1%,   ,  

      -

        

      -

 . 

Y=0,103216998+0,000752689X  
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1  1-         -

 ,    
2 https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh 

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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 3.  D1   -   

2003-2019 . 2 
 

 ,  ,   , 

      ,   

,   2009      

                                                 
1  https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh 

QV02Vrg UEAgmt6CZCrVGbQsvIXepsfNX7S4Y 
2     D1=   /  ,  

https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_ 

916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE 

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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  (  4, 5): 

 

 

0

0.1

0.2

0.3

0.4

0.5

0.6

2
0
0

3
-1

2
0
0

3
-4

2
0
0

3
-7

2
0
0

3
-1

0

2
0
0

4
-1

2
0
0

4
-4

2
0
0

4
-7

2
0
0

4
-1

0

2
0
0

5
-1

2
0
0

5
-4

2
0
0

5
-7

2
0
0

5
-1

0

2
0
0

6
-1

2
0
0

6
-4

2
0
0

6
-7

2
0
0

6
-1

0

2
0
0

7-
1

2
0
0

7-
4

2
0
0

7-
7

2
0
0

7-
10

2
0
0

8
-1

2
0
0

8
-4

2
0
0

8
-7

2
0
0

8
-1

0

Linear (

 

 4.   D1   -   

2003-2008 .1 
 

 

0

0.1

0.2

0.3

0.4

0.5

0.6

2
0
10

-4

2
0
10

-9

2
0
11

-2

2
0
11

-7

2
0
11

-1
2

2
0
12

-5

2
0
12

-1
0

2
0
13

-3

2
0
13

-8

2
0
14

-1

2
0
14

-6

2
0
14

-1
1

2
0
15

-4

2
0
15

-9

2
0
16

-2

2
0
16

-7

2
0
16

-1
2

2
0
17

-5

2
0
17

-1
0

2
0
18

-3

2
0
18

-8

2
0
19

-1

2
0
19

-6

2
0
19

-1
1

Linear (

 

 5.   D1   -  

 2009-2019 . 2 
 

,      -

     ,  

      -

-      -

   /    -

 D1       

     -

  ,         

 ,        

  (  1)  ,  -

/    2000-2019 .,  ,  

,  ,     ,  

   « »   

                                                 
1   : 
2  : 



  

     39-   56 

  2010-2019 .  -

    ,   -

 2009  2014   ,  

,      

      -

 ,      -

 « »      

       -

 -      -

      -

      ,  

   ,   

      -

   ,     -

       -

 ,        

     « +» -

,     -

   ,   -

  (    ` -

  ,   ` -

  , «     

  »    -

, `     

  `     

      -

   )   ,    -

 %-  ,   -

    ,   -

       -

      -

 « +» ,    -

 ,       -

    ,  -

       -

       -

: 

 

 
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,  -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, , , -30. 



 

«  » 

 
57 

4. Yeyati, Mr Eduardo Levy, and Mr Alain Ize. Dollarization of financial intermediation: 

Causes and policy implications. International Monetary Fund, 1998. 

5. 

  

6.   : 

7.     08/08-01:  

8.   ,  -

 ,  ,  , «   

 », 2008, 2-  ,  ,  76-95: 

9. https://www.cba.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/ 
 

 1 
 

/     D1    , 

     

   ,      -

         -

,     /     -
1   2003-2019 .      -

  D1    2    -

,  ,      -  /  -

     ,     -

        -

  
 

 

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 0,578469646 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  
 

,     ,   

/     (X)     -

       D1 -

  (Y)       ,   -

      /    

 ,       -

  0,612803057     {+/-0.5}-{+/-0,7} ,  

                                                 
1  https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh 

QV02Vrg UEAgmt6CZCrVGbQsvIXepsfNX7S4Y 
2    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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 ,       F   
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  ,        -

   D1    

 

 2 

     

   ,      

 D1  -      DIIMF=FCD/M2x 
2,        M2x -

         -

   ,      -

  ,       -  

       D1-D5  -

     D1   -

     3    

D1            -

         

 https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_L

EfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y 

 https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZX

zZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM 

 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-

42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-

42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI 

   . 

 

                                                 
1 *         

,    0,000752689,  100-   
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?fbclid=

IwAR1790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4 

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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 1  

  D1  2003-2008 . 
Տարեթիվ 2003 2004 2005 2006 2007 2008

Ամիս

Հունվար 0,418852388 0,45638489 0,516369296 0,415789041 0,287362228 0,190245839

Փետրվար 0,418380664 0,463309183 0,496133767 0,407986299 0,278153792 0,188912014

Մարտ 0,418750027 0,471321278 0,478183907 0,411637991 0,281247674 0,206286857

Ապրիլ 0,428788 0,466186564 0,452168676 0,405566729 0,283188423 0,211640473

Մայիս 0,408311179 0,464006346 0,446405469 0,397752356 0,272708257 0,199993896

Հունիս 0,414637464 0,469877698 0,457699828 0,381092683 0,263117902 0,201458229

Հուլիս 0,411741813 0,487030775 0,442319054 0,365621273 0,237375385 0,206134067

Օգոստոս 0,417207246 0,500428025 0,45859066 0,362767909 0,231681881 0,20543652

Սեպտեմբեր 0,422965013 0,502160144 0,428918642 0,317022958 0,232565547 0,195422728

Հոկտեմբեր 0,423443565 0,498374041 0,41468708 0,304038379 0,22081968 0,207605496

Նոյեմբեր 0,432377651 0,49622044 0,400271495 0,34143818 0,197083015 0,202341347

Դեկտեմբեր 0,429428017 0,490396095 0,385045831 0,295244096 0,188502174 0,239944292  
 

  2  

  D1  2009-2013 . 
Տարեթիվ 2009 2010 2011 2012 2013

Ամիս

Հունվար 0,282736458 0,470774336 0,450277575 0,435345184 0,46281833

Փետրվար 0,384716959 0,476551704 0,446418129 0,432974438 0,470283598

Մարտ 0,439081607 0,506445697 0,451116882 0,427118879 0,476895053

Ապրիլ 0,437521023 0,486242624 0,451101575 0,425678661 0,467938068

Մայիս 0,435885528 0,466462403 0,445062323 0,438081852 0,474266112

Հունիս 0,427495643 0,453254288 0,437260591 0,452276488 0,471319065

Հուլիս 0,419513176 0,448378585 0,423176037 0,443550977 0,469686898

Օգոստոս 0,428326077 0,444229546 0,424902122 0,454567084 0,476438319

Սեպտեմբեր 0,433452051 0,435032584 0,420000403 0,456236954 0,478546512

Հոկտեմբեր 0,43425959 0,430010323 0,421061842 0,45172703 0,472481981

Նոյեմբեր 0,440927907 0,427434891 0,42663781 0,452945798 0,468099678

Դեկտեմբեր 0,446769284 0,427648728 0,414863016 0,45187033 0,451235272  
 

 3 

  D1  2014-2019 . 

Տարեթիվ 2014 2015 2016 2017 2018 2019

Ամիս

Հունվար 0,468995 0,528688 0,552361 0,515527 0,4726 0,437733

Փետրվար 0,477315 0,528786 0,550718 0,512953 0,467933 0,435382

Մարտ 0,485811 0,527479 0,546792 0,507372 0,463602 0,431236

Ապրիլ 0,479588 0,524837 0,532231 0,508471 0,456913 0,431487

Մայիս 0,477837 0,533663 0,52501 0,501801 0,449136 0,430025

Հունիս 0,473711 0,525672 0,517827 0,494086 0,44863 0,423359

Հուլիս 0,463709 0,53058 0,524196 0,485939 0,446539 0,416753

Օգոստոս 0,467718 0,541542 0,521142 0,486508 0,447848 0,416196

Սեպտեմբեր 0,457056 0,537605 0,518029 0,483743 0,446596 0,412635

Հոկտեմբեր 0,458265 0,531027 0,516248 0,484336 0,441177

Նոյեմբեր 0,485792 0,541267 0,513 0,484823 0,443664

Դեկտեմբեր 0,511242 0,5363 0,507485 0,464192 0,435398  
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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  

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 d

it recommends 

dedollarization.  
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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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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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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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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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ISSUES OF DEVELOPMENT OF SMALL AND MEDIUM ENTERPRISES IN 

ARMENIA AND EFFECTIVE WAYS OF THEIR SOLUTION 
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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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ADDITIONAL METHOD OF VALUE ADDED TAX OFFSET  
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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 

questions 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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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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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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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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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. 

 

 



  

     39-   144 

  
, ,  

3-   

 

  -   

2012-2019 .-  
 

.  ,  , 

, ,  

,  -

 

 
  ( )   -

  ,        -

 :        

     -

,         

   :    -

       ,   

       

   : 

  ( )  -

          

  : 

 

:     -  -

       

    -

     -

  :  

   ,   -

       -

      -

 ,     -

    -

   : 

    ,  

, , ,  -

   ,    -

,       -

 :  

  -  2012-2019 - : -

      ,  

      (  `  

)  :    

      : 

-      ,  -

     , -



 

«  » 

 
145 

  ,     -

  :   ,  «    

    -

     » 1 : -

  95   -    

  5  ,  , -

  10-11-      -

  2: 

     -

   . 

1.      :  -

  2     3: -

       

      , 

    : 
 

 

 1.       2000-2018 .4 

 

        

2015 .-  2014 .-     26.5%- ,  2013 .-  

 36.4%- :   ,  2014-2015 .-  

       

 , ,     

      

(  ,  , , -

,    )5:   ,  2016 .-  

     ,   

  « »      ( -

 ,      -

          

 ,      , 

      ), -

                                                 
1         , 2004: 
2  Financial Soundness Indicators. URL: http://data.imf.org/?sk=51B096FA-2CD2-40C2-8D09-0699 

CC1764DA 
3  http//www.armstat.am 
4  https://databank.worldbank.org/reports.aspx?source=world-development-indicators# 
5      , www.eurasiancommission.org 

https://databank.worldbank.org/reports.aspx?source=world-development-indicators
http://www.eurasiancommission.org/


  

     39-   146 

 2013 .-      ,   ,    

     

      

      

  : 

      

       

  ,  ,  ,   -

   ,       

,  -   -     -

 1:   ,     -

     -

    ,   , -

,   ,     -

       

        

  :      

       

     -

   

2.  :    -

      -

: 

 

 

 2.     2008-2018 .2 

 

        

      

:        -

      ,  

 :  2014 .   -

  :  2015 .-  2014 .-    

 $491956   30.2%- ,  2013 .-   

                                                 
1      , www.eurasiancommission.org, 

 , http://armstat.am/file/article/sv_12_15r_411.pdf 
2  http//www.cba.am 

http://armstat.am/file/article/sv_12_15r_411.pdf


 

«  » 

 
147 

$670677   41%- :  ,   

  $546217  (41%)  $719311 

 (41%): 2016 .-  -    -

 .  2013 .-  -    

       

36.5%- ,  ,  48.4%- 1 :  ,   

2016 .-       

 ,   ,   -   -  

      : -

       

  :     -

 .      -

 ,       -

 ,    :  

3.  , /     
 

 
 3.        

/    -   

2000-2017 .2 

 

    -

    ,  -   

    /   : 

`     , 

    ,  

       

,        

,       -

:  ,     

       

 :     ,    

     , 

                                                 
1 https://www.cba.am/am/SitePages/statexternalsector.aspx 
2 - 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


  

     39-   148 

      :    

     D1-D5 , 

 -     D2  D5  -

    : -

     2012-2018 .-   

5  1:    ,  

2015-2018 .-  -     ,   -

     -

 :    .   

      -

       

     :  

         

    -

 ,      

 ,    `  

      -

: 
 

 
 

 4.  -    2019 . - -
2 

 

      -

 . 2019 .-    -    -

      -

:      -

      : 

 2019 .-    -   

  3.88% ,    -

   10%:       -

       -

,         

    :  

      -

   ,     

                                                 
1  : 
2     : 



 

«  » 

 
149 

      -

 :  
 

 

 

 5.       2018 .1 
 

     ,  

      -

      ,  

      

      : 

-         

   50-60%-      

 :      

    `    

    ,   

 ,     

 `      -

   -     -

      ,  

 : 

 , , -     

     -  2014 .-  -

        

    -

   :    

         

      (  -

     ),  

    5%- 2      

   :  2014 .-   

17-   -     -

   12%-    24% 

3 -  

    (   -

                                                 
1 . 
2      ,  

https://www.cba.am/am/SitePages /statmonetaryfinancial.aspx 
3      , https://www.cba.am/am/SitePages/regbanks.aspx 

https://www.cba.am/am/SitePages%20/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/regbanks.aspx


  

     39-   150 

  6%-   ,   6%-  ), 

         -

  :   18-    

 30.2    1   497  -

:      -

 2%-  :   2016 .-     

 18%,     :    -

 ,    - ,   -

 : ,   -  

         -

   ,   -

: , , ,     

    :  

:    

       -

 :         

  :  1982 .-  

     -

       -

  : 3    -

      -

     : -

     -

   ,      

:   ,    -

     . 
      

     , 

   ,    , 

     : 

      

   ,   -

         -

 :   ,    -

     ,    

,       -

     -

     

  ,    :  

    

     -

. 
 



 

«  » 

 
151 

 
 

 6.   1 

                                                 
1 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


  

     39-   152 

 

 
1.        , 

2004: 

2.     , 

www.eurasiancommission.org 

3.     , 

www.eurasiancommission.org ;  : 

http://armstat.am/file/article/sv_12_15r_411.pdf 

4.  ,    2018,  

, , 2018: 

5.       : 

6.     ,  

https://www.cba.am/am/SitePages/regbanks.aspx 

7.     ,  

https://www.cba.am/am/SitePages/regbanks.aspx 

8. . 

9. http//www.armstat.am 

10. http//www.cba.am 

11. http://4vlada.net/ekonomika/kak-borotsya-s-dollarizatsiei-ekonomiki 

12. https://armenpress.am/rus/news/782022/srednegodovoiy-kurs-dram/dollar-v-20-

letnem-razreze.html 

13. https://cyberleninka.ru/article/v/dengi-dollarizatsiya-kak-inflyatsionnyy-faktor 

14. https://databank.worldbank.org/reports.aspx?source=world-development-indicators# 

15. 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


 

«  » 

 
153 

 

 

 1 

    2012-2018 .1 
 

 2012 2013 2014 2015 2016 2017 2018 

 -

 , 

 

949754 1148849 1319733 1501844 1761825 2106015 2247556 

 -

 -

,  

601267 688571 846763 965776 1063214 1172769 1184148 

 149044 146400 209052 240397 241706 318949 361299 

 452223 542171 637711 725379 821508 853820 822850 

  

 

  

1346365 1545372 1674196 1855676 2180098 2582783 2538634 

D12 44,7% 44,6% 50,6% 52,0% 48,8% 45,4% 46,6% 

D2 63,3% 59,9% 64,2% 64,3% 60,3% 55,7% 52,7% 

 -

  -

  

 

131537 148278 157060 175421 203278 260188 318146 

 -

  -

  

 

68314 70727 85641 90973 99977 125195 151970 

D3 52,0% 47,7% 54,5% 51,9% 49,2% 48,1% 47,8% 

 -

  -

  

 

506811 641949 737092 830538 952580 1091023 1145666 

 -

  -

  

 

372695 458676 550999 626547 684192 719822 712163 

D4 73,5% 71,5% 74,8% 75,4% 71,8% 66,0% 62,2% 

D5 64,1% 61,7% 65,8% 66,0% 64,7% 61,2% 53,9% 

 

 

 

                                                 
1  ,    2018,  , 

., 2018: 
2  D1- D5     : 



  

     39-   154 

 
 3-  

 

2012-  

 

 

 

 

-

-

-

-

- -

 

 

 

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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