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ELIMINATING COMMON THREATS AS A BASIS FOR ESTABLISHING
PEACE AND SECURITY IN CAUCASUS

Tatoul MANASSERIAN
Doctor of Science in Economics, Professor

Key words: threats, economic security, Caucasus, Black Sea, 44-day war in Artsakh, peace

“We haven’t inherited this world from our parents, but we have borrowed it from our children
and have to return it to them safe, secure and complete.”

Introduction

What we have witnessed during past twenty seven years are meetings, nego-
tiations, face to face discussions on the highest levels, seminars, roundtables, confe-
rences, where each party had repeatedly presented the arguments and figures that make
no impression to the opposite party and never brought closer the political solution.
While political leaders look for a new round of negotiations after 44-day war in Artsakh,
we need to pay more attention on common threats in the region. The issues that we
would like to address can never replace political negotiations aimed to work out mu-
tually acceptable solutions. The work in this direction have to be in parallel with the
process of political discussions, and might impact positively on the overall political
environment, bringing closer the time for the establishment of the stable basis for peace
and security in the broader Black Sea region.

Methodology and literature review

What are those common threats for all of us and in particular, in our region, that
demands more and focal attention. Those are, first of all, the elements of economic
security:

- food security;

- energy security;

- communications and transportation security;

- environmental protection;

- health and medical security;

- financial security;

- intellectual security and the “brain drain”;

- natural and techno gene disasters;

- information security and others.

The worst threat and the worst enemy for all of us is the international terrorism.
Well trained and well paid terrorists from Syria, Pakistan and elsewhere were fighting
against Armenia and Artsakh during the war started by Azerbaijan and Turkey on
September 27th 2020. When the crime remains unpunished, and the reasons unknown,
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new and worse tragedies are expected soon. It is important to mention the role of the
collective measures taken by all states and international organizations in fighting
organized crime and terrorism.

Analysis

The economic threats are equally important for the states and coordinated actions
have to be taken in this field as well. Energy security is another issue of common
concern. Armenia exports electricity to Iran during summer period, and importing
during the winter time, exporting to Georgia throughout the year, and have big potential
to cover part of the energy shortage in Turkey and in Azerbaijan. There have been series
of meetings between experts and government officials of mentioned countries to discuss
the possibilities of building power plants in Georgia, Azerbaijan and Turkey with the
help of the colleagues from Armenia. In addition, possibilities and existing resources
have been examined by joint groups of mentioned countries to initiate a project of
creating a common energy system in the region. The research is over and allows us to
state that the only obstacle to start the mutually beneficial project is lack of political
dialogue and absence of political will. We are sure that the economic interests may play
an essential role to speed up the process of cooperation aimed to reach the anticipated
level of energy security in the region. While most of us realize the importance and
support such projects, some circles try to speculate on made up stories and create ghosts
of threats and further isolate neighboring countries by pointing to the nuclear power
station in Armenia as a threat for security and suggest to shutting it down. First, such
circles count on the loss of human memory, and do not mention that the nuclear power
station was reopened in 1995 after careful examination of the upgraded security system
particularly designed against high magnitude earthquakes not only in Armenia but also
in neighboring countries. Second, mentioned circles try to ignore the fact that the
electricity produced by the nuclear power plant is the best and the cleanest from the
point of view of the environmental protection worldwide. Third, it is the cheapest and
can be an excellent source for the neighboring countries as well. Finally, there is no
suggestion whatsoever as to what may replace the nuclear power station as a vital source
of energy supply. We suggest that the experts on energy issues need to take into
consideration all traditional and alternative sources of energy aimed to the creation of a
common energy system in our region.

The energy security issues are closely related to the environmental protection and
ecologic security. It becomes obvious that none of the countries can solve the
environmental issues without the help of the neighboring countries. Cleaning up the
water of the rivers, especially on the borders is an issue of mutual concern. Armenia will
need to join its efforts with Georgia to build an up-to-date sanitary clean up station on
their border to don’t allow the outflow of polluted water. There are several other issues
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related to the water pollution in the broader Black Sea region, and each country realizes
the significance of cooperation in this area. The cooperation has been started within the
framework of corresponding working group, and all the steps to be taken in future are
definitely based on the belief that without joint efforts no one can overcome the ecologic
threats and have safe and clean environment. It is worthy to mention that the lake Sevan
is considered the only reservuar of drinking water in the entire region and joint steps
need to be taken to keep it cleand secure for the generations.

The environmental protection, in turn is closely related to the health and medical
security issues. We all witnessed the danger of the unknown illness — COVID 19 and
other diseases that took away millions of human lives. We also felt the threat of the
speed how the illness had crossed the borders and spread infection in many countries.
What is it if not a subject of common concern? Is there someone who believes that any
country could fight it alone?

It is equally important to discuss the problems related to the communications and
transportation security. We have to admit that the roads and communications in our
region are not always safe and secure therefore, they are not always open to everyone.
There is no exception from the rule: neither for locals nor for foreign visitors and
investors. It means that the foreigners cannot count on those means of communications
once a decision is made or a serious intention is present to start a business in any part of
the region.

Financial security. Our observations have shown that the majority of countries in
the region are either in a tough period of transition or in a recession phase of their
development. In turn, the unstable rates of growth of economies and numerous
hardships create unstable basis for the national currencies and for their exchange rates.
In addition it is hard to ignore and underestimate the high level of dollarization in most
of the neighboring countries. In other words it demonstrates that even the local
population in those countries trusts the foreign currency more than the local currency. It
creates additional grounds for economic and financial environment in the region.
Therefore, financial security becomes an issue of common concern for many countries.
The situation is not better after the introduction of EURO. Although growing part of the
savings are kept in euros, and the trend toward euroization is becoming more evident, it
may only bring to the formation of a bipolar currency system in the world economy and
can never be a remedy for the non member countries of euro and dollar zones. It is
obvious that steps have to be taken to strengthen the national currencies. We might also
predict that the growing ties of economic cooperation can lead to the highest level of
integration — to the common market where a common currency will become a must for
the member states and feasible to achieve.
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Another area of close cooperation and collective actions is the food security.
Some two thirds of the world’s population go to sleep hungry at night. Thirty years after
the breakup of the Soviet Union in 1991, undernourishment remains a persistent
challenge in many of the successor countries now part of the Commonwealth of
Independent States (CIS), and the BSEC. It is useful to know that by contrast, the East
European and Baltic countries have largely managed to escape this problem. These
findings emerged from the UN Food and Agriculture Organization’s (FAO) estimates of
the number and proportion of undernourished people in countries in transition. In nine
of the 12 CIS countries, at least 5 percent of the population is undernourished. In four
countries — Armenia, Azerbaijan, Georgia and Tajikistan — at least 20 percent of the
population suffers from undernourishment. Only one country, Belarus, has a level of
undernourishment comparable to levels found in the industrialized world (less than 2.5
percent of the population). All three countries of South Caucasus — Armenia, Azerbaijan
and Georgia — are now classified by the United Nations as low-income food-deficit
countries. To continue on the optimistic note, we have to admit that countries have
enough resources to feed their inhabitants. It is also true to state that it is more an issue
of better management and rational organization, than something related to the real
shortage of resources. Once many of the member states, especially those with transition
economies, get well organized not only internally but also actively be involved in a
bilateral and multilateral cooperation, most of the comparative and absolute advantages
will be better used within the region. Multilateral exchange of goods, services and the
results of intellectual property have to be encouraged by the governments. This in turn
will benefit all countries around the Black Sea and their citizens and will allow imple-
menting the goals agreed and signed by the countries in regional and global economic
agenda.

The strategic interests of any country coincide with those of the strategic partner
only partially, but never completely. They might be different from the internal and
regional ones that we call common interests. Whereas there are much more in common
within the region, more commonalities in neighboring countries that are natural and long
term prerequisites for peace, security and stability. Eliminating common threats is
number one priority for all of us.

While many issues of economic security can be overcome by the anticipated rates
of growth of the national economy, there are several other threats that never depend on
human will and level of the economic welfare. Among them we have natural and
techno gene disasters. Presumably someone can expect the very first aid from the
closest neighbor even with a history of certain political disputes rather than from a far
away strategic partner country. During and after the earthquakes saving human lives is a
matter seconds, minutes and quick, professional actions. We are pleased to mention
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numerous examples of such humanitarian actions, among them — rescuers and other
assistance after the earthquakes in Armenia and in Turkey. The governments of both
countries had accepted the assistance with deep appreciation and respect. At the
meantime we do appreciate the aid provided by other neighbors, strategic and non-
strategic partners alike. Obviously, there can’t be preferences and choices in this case.

Summary

In sum, we believe cooperative advantages of neighboring countries deserve focal
attention and careful study with an aim to utilize them and to create solid grounds for
peace and security. We expect that our other colleagues from the region will also
contribute to this kind of analysis that might be conducted jointly, using the collective
experience, knowledge and resources of the region, and involve broader circles,
including business people and international structures as well. We definitely need to
show our governments what we lose because of the absence of utilizing cooperative
advantages. Also, there is a need to learn from the experience of other countries and
regional associations, with a sole purpose — to prevent confrontations and conflicts and
reach anticipated level sustainable development in the region. From the other hand, we
need to admit that no political solution can be realistic without economic backing. The
history of EU shows that the long lasting conflicts between nations that have ever took
place, had disappeared as a result of increasing the level of economic welfare of the
people inhabiting the region. In order to make all these happen in the Caucasus and
broader Black Sea region, we certainly need to count on international structures, and
may be more than we usually count on our strategic partners. In addition, each of our
strategic partners are to certain extend involved in decision making process of mentioned
international structures, therefore multilateral solutions may promise to be more fair than
the outcome of bilateral relations. Eliminating common threats can be a tangible tool for
establishing peace and security in the region and allow all countries to benefit from their
comparative and absolute advantages through cooperation.
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Tatul MANASERYAN
Eliminating common threats as a basis for establishing peace and security in

Caucasus
Key words: threats, economic security, Caucasus, Black Sea, 44-day war in Artsakh, peace

We live in a region where the words “conflict” and “confrontation” are not something
from the theory but possible and real threats. The reasons for such threats come not on-
ly from the unsolved issues between ethnic groups within a country or from a confron-
tation between neighboring states, they also have international roots. It has been turned
into and evil called “terrorism”. This is the reality, and we need to pay more attention to
the trends and issues of common concern that are being underestimated in now days
analysis of preventing conflicts, as well as security building and peace.

Taryn MAHACEPSAH

YceTpaHeHue o61IMX Yrpo3 KaK 0CHOBA YCTAHOBJIEHHSI MUPA U 6€30MaCHOCTH Ha
Kagka3ze

Knouesvie crosa: yepo3svi, skonomuueckas 6ezonacnocms, Kaskas, Uepnoe mope, 44-onesnasn
6olina 6 Apyaxe, mup

M5l 5KHBEM B PETHOHE, IJIe CJI0BA «KOH(IIUKT» U «KOH(POHTALUS SBISIOTCSA HE TEOpE-
THYECKUMH, & BO3MOKHBIMU U PEaNbHBIMU yrpo3aMu. [IpuduHbI TaKUX yrpo3 MpOHUCTe-
KalOT HE TONBKO U3 HEPEIICHHBIX BOIPOCOB MEXTY 3THHYECKUMU TPyNHNaMd BHYTPU
CTpaHbl WM M3-32 KOH(POHTALUU MEXTY COCETHUMH TOCYIApCTBAMHU, OHU TaKKe
NMEIOT MEXIyHapoJHbIe KOpHHU. Ero mpeBpaTtuim B 3710, Ha3BaHHOE «TEPPOPH3MOM.
3T0 pearbHOCTh, U HAM HY)KHO yJEIISITh OOJbIIIe BHUMAHUS TEHACHIMSAM U IIpo0IeMaM,
BBI3BIBAIOMINM OOIIYI0 03a004YE€HHOCTH, KOTOpPBIE HEIOOICHHUBAIOTCS B COBPEMCHHOM
aHaNu3€ MPe0TBPAIIECHUS KOH(PIUKTOB, a TAKKE CTPOUTEIHCTBA OE30IIaCHOCTH U MUPA.
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<6SURNSNRE-3UL U RUMFUSU UL OUlUGMre <U3uusuLnhryU

Qphgnp LURUM3UL

<MSL SYUSL dwynynbinnh nbljwu, nuw. ghwnn. phY., nngbuwn
Unipku YUPUNES3UL

LMSL nwwunn

Pwuwih pwntip. htnwgnunnyenitu bW qupgqugnid, ghunniejwu $huwtuwynpnid,
ninpuwhtu hunwgnunieniuutip, hwoquwwwhwlwu unwunwnpwnubp

LbGpwdnyeynit

dbipoht opowunid <wjwuwnwunwd htitnwgnunnipywt b qupgqugdwu (wu-
glipbu’ Research & Development, R&D) dwfuubiph, ghunniypjwu $huwuuwynp-
Jdwl uyuwndwdp hGunwppppnipniup pwjwlwupu dGdwgwy' nwnuwing hwu-
pwjhtu putwpynudubph b pwuwybdbph wnwplw: Swulwgwd wnnny nuwnb-
uwlwu hwdwwpgnd wju donwwbiu wpnhwlwu pbdw t, U hwpgp, b wb-
wniejnup huspwt b huswbiu wbiwp £ Shuwtuwynph ghunnigyniup, hunwy L
wdthnthhs Wwwwufuwu Gppbip sh niubighps <Gnwgnuiniejwu pupwgpnid ybip-
(néyb) £ << dninbigndp «R&D» dwfuubipht, npwug Ywnnigwdpp, uwhdw-
unuwu nt hwodwu dbennwpwunteiniup, wwpqyb| £ dhowqqujunpbt ng hw-
dadwwnbih (hubnt hwuwnp: Nwnwuwuppyb) Gu bwfuyhtu unghwihunmwywu Gp-
Ypputipnud b <wjwuwnwund ghnnipjwt Phuwtuuwynpdwt Yunnigywdpwjhu
tnwppbpnipniuutipt Nt wnwuduwhwnynieiniutbpp: <Gunwgnuniginiup Yuw-
pnn Lt hGwwppphp (hub] pwnwpwlwunigyntt dpwynnutiph, phqubiu ninpwnp
ubpywjwgnighsubipnh W ninpunny hinwppppywdubiph hwdwn:

LGypwagnipnipyut dGennupwnyeynit

Lbnwgnunipjuu opn £ Cwjwuwmwund ghnnipjwt huwuuwynp-
dwu, hGnwgnunngjuwu b qupgugdwu dwiuubpp, huy wnwplwt' npw w-
nwuduwhwwynyeniutbinp, dhowqguiht hwdwwbintjhniginiuu nt unnigyws-
pp: Npwbiu dwiuu nhwnwnpyyt) Gu <€ 2020p. wtwwlwu pnpth Jwuhtu o-
pbuph hwdwwwwnwufuwuwpwn' ghunpjwup, hbnwgnunyejwu U quipgug-
dwup ninnywd hwwnlwgnwiubipp, uwlwju dwuuwynp ninpuinhtu Ybipwpbipnn
yhbwwgpwlywu ndjwiubph pwgwwnieiniup uwhdwuwthwynd £ pbdwih
wdpnnowwu Ybpndnigjwtu W nunwtwuhpdwt huwpwynpnipyniup <bnw-
gnunipjwl pupwgpnid hhduwlwund Yhpwndb) Gu npypwnpldwt, hwdbdw-
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U3LLLSULR Shunwliwl hwlnbu

pnyquwt, hunniyghugh U ntinniyghwyp, JGpinidnipyuti, ubfuwpbudwt U
gnwpplwlwt dbennubpp: thinwnplydwu dbpnnp oguwgnpdyb) £ ninpuinp fun-
pwwbu nunwWuwuhpbint hwdwp: bunniyghwih b nbnntyghwih dbennny w-
nwuduwgytiy Gu Ywnnigwdpwihu wnwppbipniginiuutipnp, gniqwhbnubtip Gu
nwnpyb] wju wuwywpbgnid hwonnnigynituutiph hwuwd Gpypubiph dholt, huswtiu
Uwl oquwgnpdtiny gpwbhywlwu ndndubpp' unwgqwsd ndjwjubpp ubp-
Ywjwgybi| Gu wnwyb| ywpq W hwuywuwh nuuwyny:

Ypwlwtnyyut whtwply

Shwnigjw, hGwnwgnuinigjwu b qupgqugdwu dwluubiph $huwtuwynp-
dwtu Yuqdwybpwnudp b wpryniwwybnnigjut wwywhnyndp donwwbiu wp-
nhwlwu pbdw E, wybihu, npwug hwoquwwhwywu dGluwpwundp unyuwbiu
putwpynwubph wnwplw £ Uwlwju fuunhpp ny dhwju gbipp upywsdh $h-
Uwuuwynpnuwu k, wyl wpryniuph, nbjuunpnghwubph wpyniuwybn thn-
juwtugnuip mumnbunyeynit b ghnwywu npppnp ubpyuywgnighsubph hw-
dwgnpéwlgnipjwtu wwywhnybiu £': << PSU uwfuwpwpnigyntup hp qupgug-
dwu nwqiwywpnigjwt dbo unyuwbiu d&d Ywpunpnyeniu £ wngbip wbfuunin-
ghwlwu, ghnwywu wpunwnpniejwu YGuuwghypu, npp ubipluwjwgund £ hG-
puwgnpnipyuwt, wpnnnihhquighw  (wpywnpnuygynt), Juwéwnph U Yppwnni-
jwt Jhwuunipjniup?:

«R&D» dwfuutiph dtdwdwutnieiniup pwdhu £ pulyuntd dwutuwynp npnp-
whu, ophuwy' 2017p. Suwmbuwlwu hwdwgnpdwygnipjwu b qupgugdwu
Ywquwybpwnigjwu Gpypubpnd npw dwubwpwdhup uqdty £ 70 pnhnd?,
pun npnud «R&D» Swfuubiph hwunbw hwplwiht wpnnuniegyniuutipp Yuagdb
Gu phqubiuhtu npwdwnpwsd wpgpintingenititpnh 50 L <LU 0.10 yinknup*:

dbpinidnipynit

«Lnpwpwpnyentup» swihwgwuqg |wju b punhwupwywu hwulwgnie)niu
E, npp hptuhg Gupwnpnd £ gnpénn munbuwlwu hwdwlwpght unp nbfu-
uninghwubiph, dninbignwdutiph ubipnpnd W hunbgpnud: Swulwgwsd puybipne-
pINtU tipjwpwdwdybin gnpdniutinigjwu hwdwn (wulwfu ontywih dpguygne-

' World Bank Report:Public Expenditure Reviews in Science, Technology, Innovation, 2014, p. 106
<< pwpdp wbfuuninghwutiph ninpunh quipquigdwt nwqdwywpnieiniu, 2019, ko 13

> OECD, How effective are R&D tax incentives, 2020, p.1

* OECD, The effects of R&D tax incentives and their role in the innovation policy mix, 2020, p.9
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pJwu dwlwpnwyhg) wnwug qupqugdwu b wéh sh Ywpnn gnjuunlbi, huy
npwup wwwhnynd £ unpwpwpnipiniup: bus ybGpwpbpnud £ wbunnyeywp,
www wju gnpw| wnnwiny unyuwbu gqunuynd b dpguygnigjwu dbg U npw
fupwunwWp whwnnejwu gbpwyw fuunhputiphg t: LnpwpwpnieNWU Nuh wqg-
ntigniejwu dhypn b dwypn dwlwpnwlyutip: Unwehup ybpwpbipnd £ Yuqdw-
Ybpwniejwup Ywd npw gnpdniubingjw ninpupu, huy Gpypnpnu wpnbu' wb-
wnipjwup, hwuwpwyniejwup: <wjntuh thwun  unpwpwpnyejuu b unip-
JEYwhy pwpblybgnipywu YnpEjughntu Yuwp': buly unpwpwpniejwu hhdpnid
pulws £ ghwniejniup: Phqubiu ninpuinud punniuwd £ ghnngeniup «swithtp,
«R&D» hwulwgnipjwu dhongny: Uju hptuhg ubipyujwgund £ Yuqgdwybp-
wniejwu unpdw gnpdniubinyejwu b qupgqugdwu hwdwp Ywwwnynn dwfu-
ubipp, npnup bwwwwy nwbu unp wnbfuuninghwyh, wpnnntynh unwgdwu Yud
pwpbjwydwu: R&D dwfuubipp dhwju phqubiu ninpwnp sk, np hpwlwuwgunid ,
wbwnneyniuubpp ubpgpwyynid Bu wju wotuwwnwupubpht' niubuwiny wdbluw-
wnwppbip bwywunwlyubn:

Uhowqgqwjht dwlwpnwynd wnwuduwgund Gu «Government budget
allocations for R&D» wbpdhup: <wjwuwnwund hwpwwwhwlwu nbuwu-
Ynitupg R&D-U hwdwpynid £ dwfuu, npp, hwdwwwunwufuwubind wybjugywsd
wpdtiph hwpyhg wquwnynn ghnwhbunwgnunulwu wofuwwmwupubph  swthn-
pnohsubipht? (punniudb) £ 2018pe.), wdpnnonyhtu uwgbgynid b wyn dwfuubph
Ywuwwpdwu hwplwjht vwpjw pupwgpnid: Cunhwunyp wndwdp wnwus-
uwgynwd k£ dwiuubph 3 hpduwlwu nbuwly' gnpdwnuwlwu (woluwwnmwywnd,
uniptin), $huwuuwynpdw (Jupywynpdwu hwdwp) b uwhunw: Ywwhunwg
Sdwluubipp, npwbu Ywunu, ubipyw wpryntuph htinn wudhowlwu Yuw sniubu W
wpnjynynud BU wwwqw wpryniiph dpw' Yuwhwnwihqughwh Gupwnyyb-
InY: Cuwn << Cwpwywhwlwu <wpjwndwu Unwunwpuubph ({<LLU 9)

o «LGwnmwgnunipyniu k» unp ghnwlwu nt wmbuuthlwywu ghwnbihpubn
W hdwgnipintu &tinp pbpbnt twywwnwyny Ywwwpynn uygpuwywu b dpwg-
pwynpywd nwunwduwuhpnijniun:

¢ «Rwpqugnid k» htnwgnunnipjwt wpryntupubiph Ywd wy| ghwnbijhpub-
nh Yhpwnnup unp b wnwyb) Yuwnwpbjugnpdywd uyniebin, uwppwynpnwdutin,

' Martin Binder, Springer, Innovativeness and Subjective Well-Being, 2013
% https://www.arlis.am/DocumentView.aspx?docid=138004
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wpunwnpwwnbuwlubp, wnbfuuninghwubp, hwdwlwpgbp Yud dwnwjniejniu-
ubp wpuwnpbnt (dwwnnigbnt) dpwghp W (Ywd) bwjuwghd Yuqgdbnt (untin-
otipnt) hwdwn:

100
8
6
4
2

0

Ywlwnw  dpwluhw  QGpdwlUhw  bnwhw  Awwnuhw

o

o

o

o

®Phqubu = Ywnwywpnipintt = 3wdwuwpwuubn

Yowwwwnlbp 1. «UGS jnplywlh» tGphubph «R&D» dwiuubinti puw Yuigw-
[mrlll[]ﬂh, 201 8@. (Lqujmntlbp' www.theglobaleconomy.com, www.uis.unesco.org)

huswbu wpnbu ugdtby £ <&-nud Bpynwit | hwouywhwywiu wnbuwi-
Wniuhg Gwuwsynid Gu npybu Swiuu wju hwoybivnt dwdwuwlwopowuntd,
Gpp Yuwuwwnpynd Bu b sbu dwuwsynid npwybiu wywnpy' hwonpn hwyybnne dw-
dwuwwopowuubipnud: Sunbuwlwu hwdwgnpdwlygniypjwt W qupgqugdwu
Ywqdwytipyniejwu (OECD) tpyputipnud dhus 2008p. «R&D»-U untuwbiu hw-
dwpynwd Ep dwfuu, uwywiu 2008e. wtinh niubigwy YGpwuwjnw W ubpyuwynd
«R&D»-u hwdwpynwd £ Yuwhww| ubpnpnd’: <wjwunwund 2020 . hbnw-
gnuniejniuubiph W dowynwiubipht whnwlwu hwnlwgnwubpp Yuaqdb) |
<ULU 0.23 wnynup, nphg pniu gnpdniubinueyuup’ 0.17 winynup: Ywplnp |
ugbil, np dhowqgquihtu thnpdnwd «R&D» dwiuubipp pwdwuynid Gu Gpynt funpnp
Ywuwnbgnphwih' hwupwihtu b dwutwynp: Unwohuu hpbuhg Gupwnpnd | wb-
nwywu hwndwsdh b pwpdpwgnyu Yppwlwu ninpnp gnpdniubinuegyniup’ hpd-
Uwlwund Yuwwdwsd gnun hbnwgnunnigniuubiph htun (wugbpbu' basic re-
search), npnup, punhwunyy wndwdp, hpwlwuwgynd Gu Ywd pwpdpwagnyu
nunwtwlwu hwunwwnnipniuutph Ywd hwupwiht hnwgnunwywu Yuqdw-

" OECD, The Measurement of Scientific, Technological and Innovation Activities Frascati
Manual, 2015, p. 46
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YGpwniejniuutiph Ynndhg': Phqubiu ninpwnp  (Jwutwynp) Ywupunp nbp niup
«R&D»-h dwfuubph U npwug dhtwtuwynpdwu hwpgnid: Grb hwupwihu
ninpunp Yeunpnuwgwd £ gnun ybpnidnipniuuph Jpw, www dwutwynpp
wybh owwn' Yppwnwlwu hbunwgnunnieyniutbph (wugy.' applied research) b
qupgqwgdwu wpngbuubph Jpw, pun npnud® wnwehuh nbwpnd Yupunp pw-
nwnphsp nnpuwjhu hGunwgnunine)niuutipu Gu, npnug wpryntupubipp Yuw-
Jws Bu unpwpwpnuygjwu U (Ywd) wpnnuwgpdwu hbwn: buswbu uwwnnud Gup'
«Ubd jnpujwyh» Gpyubiph «R&D» dwfuutiph Utd dwup htug phqubiu ninpinu £
hpwlwuwguntd, huYy opptwy' «R&D» Swfuubph wnnwing wnwywwwnpubpp'
Cwpwywihu Ynpbwip? L bupwbh phqubu ninpwubpp ppwlwuwgund Bu
punhuwunip dwiuubiph hwlwwwwnwuluwuwpwp' 77 U 84 winynup:

100
90
80
70
60
50
40
30
20
10

ERPhqubu  mYwnwdwpniEntt m3wdwuwpwulbn

GSwwwwnlbp 2. Lwpulypt unghwhuipwlwi Gpyptbpnid «R&D» Swipuubtint
puy uwpwipnntGipp, 2018pe. (www.theglobaleconomy.com, www.uis.unesco.org)

Nwniduwuppbng ubipphtu L dhowqgquihtu yhbwlwgpnipniup' wwpqybg,
np £&' «R&D» éwituubiph Ybpwpbipjw) Juwpwé Jpéwlwgpnipyniup sh hw-
Jwywwwufuwund dhowqqujhtt unwinwpwnubpht, dwutwynpuwbu’® sp-
Ywu pphqubu nnpnphu ytpwpbpnn ypéwlwugpuwywu ngjuiutp bW npwug pw-
gwnnup Ynwywwgnyu upuw] £ Uwutwynpuwbu' £<<-U gdwwwnybp 3-nd
updwd Gpypubiph gwuynw dhwyu E, npntin «R&D» Swluubin wdpnnonipjwdp

! Martina Halaskova , Research and Development Efficiency in Public and Private Sectors: An
Empirical Analysis of EU Countries by Using DEA Methodology, MDPI, p. 2
% https://en.yna.co.kr/view/AEN20201209003800320
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Ybpwagpynd tu Yuwnwldwpnigjwup: Ywulwstih tu uwb dpwunwuh b Sw-
ohyuwnwup Yypdwywgpwlwu nydjwjutipp, npnbin wpunwgnywsd  dhwju hwu-
pwjhtu ninpunp: Lwwnud Gup twl, np Ubpdpwipjwu Gpypubpnd hwdwjuw-
pwuubpp hwdbdwwnwpwp wybh wwn Gu ubpgpuwyywd ghinwhbinwgnunw-
Ywu wofuwwnwupubipnid, Mnwwunwunid, Phjwnnwnd bW Mypwhtwnd phg-
ubu ninpup wnwowwnwnubiphg &, huly duwgwsd Gpypubipnud® hwupwihu ninpunp

Cwjwunwunwd ghunnipjwu Shuwtuwynpdwu ujwunmdwdp wlnhy ppu-
uwpynwiubpp Yybpoht wdhuubppu d6d wmwpwoénd gunwu: Uwutuwynpwwbu,
«Ghunnid» bwjuwadbinunieniup << Yuwnwywpnigjwup wnwowpynw £ 2021p.
wnujwqu 50%-ny wybjwgubi; ghnwlwu gnpdniutiniyejwt hwdwnp whnwlwu
pnbind bwfuwwnbudwd hwnlwgnuubipp, 2022p." pnwbh wnujwqu 2%-p,
2023p." 3%-p, huy 2024p. uhuwd' wnudwqu 4%-p (KLU-h dnnwynpwwbu 1%)
hwwnlwgub ghnnigjwup:' Uwlwiu ghunpjut wbunwywu $huwuwynpdwt
wqnbignteintup inunbuwywu wéh ypw dhwugwuwy sk, hwoyh wbwp £ wnuyh
Rt nppwu wpryniuwybwn bt wbfuuninghwu wpwubnpdwgynd nuwnbunip)ni-
unud, hGunwgnunyejwu wpryntupubipp dninp gnpdnwd ontyw: huly wpryniuw-
ytwnnegyniuu hp hbppht Ywiujws £ onuywywu b Gupwlwnnigywdpw)hu
gnpdnuubiphg® Wuhupt' $ptwtuwynpnidp Yupnn § nwwib] twb fugdwi:
LUnyu gbiynygnid pbpynud «Udw» Gpyph oppuwyp (wuntup sh upynid quinun-
upnipjwt ujwwnwnnudutiphg Gutiny): Wu 2009p.-hg 2014p. «R&D» Swluub-
np YpYuwwwwnynd £ punhwunip dwiuubpp hwugubing <LU. 0.5-hg 1 wminyn-
up: Uprynitupunud gnun hinwgnnnieyniuubpp unyuwbu Ypyuwywnyynd &U’
punhwunip hGunwgnunnyeniuuiph 22 ninynuphg Ytipwoédbing 44-h, bW uw wju
nbwpnw, Gpp UWUL-nwd unyu gnigwuhop 17, huYy Swwntywynud® 15 ninynu k:
Uprynitupnd wbinneniup niwbund | gnun hEwmwgnunneyniuubph «wybi-
gniy» U npwug ny wpryntbwybinn Yunwywpnuw: Wu wywpwqwjnd wybih wp-
ryntuwybiin Yhubip nbunipuubipp YEunmpnuwgub) phqubiu ninpinp ypw, npp
Yhpwhwuwgutin: wytih wpwywhy W hp - wwhwugwplubipht' pudwpwpnn
hGwmwgnunieniuubip:

Cwjwunwunwd wnwphubp swpnitwy hwuwpwpwwlwu b hndwuhwnwp
ninipniuubpp wybkh mwpwéjws tu Gnbp b qwpnitwynd Bu hubl, pwt

" https://hetq.am/hy/article/127871
2 World Bank Report: Public Expenditure Reviews in Science, Technology, Innovation, 2014, p. 23
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Yhpwnwlw b mbunpnghwlwu ghwnnipyniuutpp: Uwutwynpwwbu' 2017-
2020pRr. <wjwunwunwd ybpp upqwd ninpunp 2powtuwywnunubph dwutwpw-
dhup punhwuniph dby Ywqub) b hwdwwwwnwuluwuwpwp' 10.8, 1.3, 15.7 L
11.4 wnynu: buy ophuwy' 20-29 wwpblwu hwqup puwlysh hwoyny nbjuun-
(nghwywu ninpwnh 2powuwywnwubipp Yuqut| Gu punhwuniph hwdwwwwnwu-
fuwuwpwp' 4.2, 4.4, 5.6. 4.4 winynu L uw wju nbwpnud, tpp GU-nwd unyu
gnigwuhop 2015p. 19.1 k tink|, npp 2008pe. hwdbidwwn wék| k 31.7 winynuny:’
Uwlwju wbwp E ugbiup, np <&-U ywnwund £ wyju Gplubiph fudppu, npnu-
gnud unpwpwpnigjwu W ghnnygjwu wpryniupubpp (wugy.' innovation and
science outputs) wybih utd Gu, pwu npwug ypw YGunpnuwgpwsd nbunipuubipp
(wug." innovation and science inputs) L qupqugdwu ubplw dwlwpnwyh
wuwjdwuubpnud gnigwpbipnid Bu Yuufuwnbujwdhg wybih jwy wpnyniupubn:?

Unynwwly 2. <<-md ghipnigywls b ipGfutininghwiiph ninpuypned
onswbiwdwipipuln (2017-2020 pywlwitbn)®

2016/17 2017/18 2018/19 2019/20

YGUuwpwlwywu ghwnnientuubn

. . . 172 296 187 156
(Biological sciences)
Cpowlw dhowywyn (Environment) 23 124 45 60
Lhdhw (Chemistry) 192 111 101 88
Shunnieyntutbip Gpyph dwuhu 195 256 130 "l

(Earth sciences)

dhaplwluwt ghuinnieniilitn 254 179 209 144
(Physical sciences)

Uwpbtdwwnhlyw b ypdwlwgpnipyntu

1 232
(Mathematics and statistics) 315 398 530 3
S¢S (Information and 898 649 1039 902
communication technologies)
Shwn. U nbtu. 2powtwywnunubn 2049 2013 2441 1803
Cpowuwywpunubip 19036 17787 15540 15846
Ghwn. U wnbfu. 2n9. Yohtinp 10.8 11.3 15.7 11.4
1000 puwysh hwayny ghwn. b nbiju. 42 44 56 A4

opswuwywnwnubip (20-29 nwp.)

" Smarter, greener, more inclusive?, Eurostat, 2018, p. 51
2 Global Innovation Index 2020, Armenia, p.2
3 Cuywuwnwup dnnnypnugpwlw dnnnjwédnt, 2020
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Lbnwgnunipjwt wpryntupubiphg Ywupunp Gup hwdwpnid gk wju thwuwnp,
np <wjwuwnwup unpwpwpwlwu phunbipuh Ywqgdnwd 7 hhduwlwu gnigwupy-
ubiphg' «huuwmhwnnunubpy, «unbndwgnpdwlwu wofuwwnwup», «ghwnbihph W
nbuuninghwywu wpwnwnpwup», «phqubiu Yuwwnwnpbjwgnpdywdnipiniux», «ont-
Yuwjh Yuwnwpbjugnpdwonip)niur, «Gupwlwnnigqudputin», «dwpnyuwihtu Yw-
whww] b hbGnwgnunnyeniutubp», wdtiwyjwwn wprynitupubpu niuh htug ybp-
ohuhg, npp wu JbY wuqwd thwuwnnd £ <wywunwup' ninpund niubgwd ph-
pnipnibutipt ni pwgtipp:

Gqpwlwgnysyniaibp

Lbnwgnunijut wpryniupnid putwpyytig «R&D» dwfuubiph nbpp wnpu-
nbunypjwu U punhwupwwbu, hwuwpwynigjwu Ypw: Nwnduwuppbiing Jdh-
owqqwihu b hwjyulwu dnnbignwubpp' pungéytight npwug Jdhol bwywu
wnwnpbpnieniuutipp: Uwutwynpwwbiu.

¢ «R&D» dwfuubiph éwluuwyhtt b Yuwhww tbpppnidwiht hwjwuwjw-
hwlwt dninbignidubipp

e Owfuubipp puin 3 hhduwywu Yuwnwpnnubph' yhwneynit, hwdwjuw-
pwuubp b phqubu, simwppbipwybip

e Uwutuwynp ubyunnpp ybpwpbipjw| ypbwwugpwywu indjuiubph pwgw-
Ywyniejniup:

UhUuunyu dwdwuwly wnwowpyynid .

e Ybpwuwyb| «Lbwnmwgnunnipjwu b qupqwugdwu dwiuunwdubinh» <LLLU
9,11 (punniuyty £ 1999 pwlywuhu) hpwdwup

e Uswlby dwiuubph hwoqwpldwu unp deennwpwunieinit’ wnwuduwg-
ubiny puwn 3 Yuwwpnnubipp

e Uwhdwub] wnwouwhbpp ninpunutip W nGunipuubph hhduwywu dwup
YGuwpnuwgub) Yhpwnwywu punyph hbunwgnunnigniuubph Jpw' ubipwnting
hwdwp d&Y swhwnniht' phqubu ninpunpu

huswbu Uty Ehup' <&-nud unpwpwpnipjwu b ghunnejwu wpryniupubpp
wybith Jté Gu, pwu npwug Yypw YEunpnuwgpwsd ntuntpuubipp, b wwwnybpu b
wybh Yujwbw, et hpwhwuwgyh wyhnwlwlu pwnwpwlywuntgintt ninpuinh
wnpwubnpdwgdwi, $htwutwynpdwt b qupgqugdw ujundwdp:
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Qphgnp LURUWM3UL, Unipku YUMrULNES3UL

CLhnwqgnnnipjuwt b qupgugdwt dwiuubpp Cwjwumwund

Pwbwip pwnbn. hbGypwagnipniyginit U quipquignid, ghynieywi pptiwtiuwynpnid,
ninppught hbypwgnpnipnibtip, hwpdwiwwhwlwb upwanwpgpubn

dbipohtu 2powunid <wjwunwunid htitnwgnunnipjwu b qupgqugdwu dwiuubiph,
ghnnigjwu $htwtuwynpdwt ywwndwdp hGunwppppnientup pwywlwuhu
dbdwgwy' nwnuwny hwupwihu putwpynwubph b pwuwybdbph wnwpyw:
Swulwgwd wnnng nunbiuwlwu hwdwlwpgnd wju donwwbu wpnhwwu
ptidw k, U hwpgp, b wtwnieyntup hugpwu U huswbtiu whinp £ $puwtiuwynph
ghwnieiniup, hunwly W wdthnihhs wwwwufuwu Gppbip sh niubgh): <Gunwagn-
wniejwl pupwgpnud Ybpndyb) £ << dnintigndp «R&D» dwfuubiphtu, npwug
Ywnnigwdpp, uwhdwunwt nt hwydwt dbpnnwpwunyeniup, wwpqyb) &
dhowqgquwjunptu ny hwdbdwuwbih [hubine thwuwinp: Nwnduwuppygt) Gu bwfu-
ypu unghwihunmwlwu Gpypubipnw b <<-nwd ghwnnejwu Ppuwtuwynpdwu
Ywnnigwdpwjht tnwppbipnieniuttint nt wnwuduwhwwnnieniuubpp:

Grigor NAZARYAN, Suren KARAPETYAN

Research and development expenditure in the Republic of Armenia
Key words: «R&D», science financing, applied research, accounting standards

Recently, interest in Research & Development (R&D) spending and science funding in
Armenia has grown considerably, becoming the subject of public debates. In any
healthy economic system, it has always been a topical issue and the question of “how”
and “how much” the state should finance science has never had a clear and conclusive
answer. During the research, the RA approach to R&D costs, their definition, cal-
culation methodology and the structure were analyzed. The fact of being internationally
incomparable was found out. The structural differences and peculiarities of science
financing in the former socialist countries and in the RA have been studied.

I'purop HA3APSIH, Cypen KAPAIIETSIH

3arpaTbl Ha UccJIe0BaHusI U pa3padoTku B Pecnnydiuke Apmenust

Knrouesvie cnosa: HUOKP, punancuposanue HayKu, NPUKIAOHbLE UCCIe008AHUSL, CIMAHOAPIIbL
Oyxeanmepckoeo yuema

B nocnennee BpeMst HHTEpeC K pacxoiam Ha uccienoanus u pazpadorku (HUOKP) u
(hMHAHCUPOBAHUIO HAYKW B APMEHHUM 3HAUYUTEJIBHO BBIPOC M CTaJ MPEIMETOM ITyOany-
HBIX 1e0aroB. B 1100011 310poBOii SKOHOMUYECKOH CHCTEME 3TO Bcerjaa ObUIo aKTyallb-
HBIM BOIIPOCOM, U BOIPOC O TOM, «KaK» U «CKOJBKO» TOCYJIapCTBO IIOJDKHO (DUHAH-
CHpOBAaTh HayKy, HUKOTJIa HE MMEJ YEeTKOro M OKOHYATeJIbHOro oTBeTa. B xone uccie-
JIOBaHWs OBbUIM MpoaHaTM3upoBaHbl Noaxon PA k 3arparam ma HMOKP, ux onpene-
JIeHHe, METOJIOJIOTHs pacueTa M CTPyKTypa. BbisBieH (akT MexIyHapoTHOH Hecpas-
HEHHOCTH. lcciieioBaHbl CTPYKTYPHBIC Pa3iUuusi U OCOOCHHOCTH (DMHAHCHPOBAHUSI
HayK{ B OBIBILIMX COLIMATMCTUYECKUX CTpaHax U B PA.
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MEXIYHAPOJHBIE IPAKTHKHN KJIMEHTCKOI'O OIIBITA U UX
IDPDOEKTUBHOCTD

Ap3uk CYBAPSIH
JIOKTOP SKOHOMUYECKHX HaykK, podeccop PAY

Kpuctuna AMPAIIETSH

acnpaHT Kadeapsl ypasieHus, Typu3ma u Ousneca PAY

KiroueBsbie coBa: KIMEHTOOPHUEHTHPOBAHHOCTh, KJIMEHTCKUH OIIBIT, CUCTEMA, OPraHU3aLMOHHAS
CTPYKTypa

Beeoenue

B cerogHsmHUX PHIHOYHBIX YCJIOBHSAX, ¢ MHTEHCUBHOW KOHKypeHLHEH W InHa-
MHUYHBIM HACHIIICHHEM PBIHKOB TOBApAMH M YCIyraMH, KIHEHTOOPHEHTHPOBAHHOCTH
BBICTYIIAeT B KaYeCTBE KOHKYPEHTHOTO IPEHMYIIECTBA OOJBIINHCTBA TIEPEIOBBIX KOM-
MaHUH B Pa3IMYHBIX OTPACIAX SKOHOMHMKHM BO BCEM MHpeE, TaK KaK HMMEHHO BBICT-
pavBaHUE MPOYHBIX MAaPTHEPCKUX B3aUMOOTHOIICHUI C KIMEHTaMHM SIBISIETCS TJIIaBHBIM
YCIIOBHEM JIOCTHKEHUS 3(P(HEKTUBHOTO TOITOCPOYHOTO PA3BUTHS JIFOO0I KOMITAHUH.

HecMmoTpst Ha 3TO, MHOTME KOMIIAHUH, CUMTas ce0sl KIMEHTOOPUEHTUPOBAHHBIMH,
M0-Pa3HOMY BOCHPHHUMAIOT CaMy CYTh HOHSTHS «KIHEHTOOPUCHTHPOBAHHOCTE»: OJHH
MOAPa3yMEBAIOT I110]T HUM HAINYHE OE3yMpedHOro cepBHca U BHICOKOKBAM(HUIINPOBAH-
HOTO OOCITY’»XKMBAIONIETO TEepPCOHANa, APYTHE — CHECHHATBHBIX MPOTPaMM JIOSIIBHOCTH
JUISL KIMEHTOB U JAp. Ho HM OIHO M3 yKa3aHHBIX OTOXKAECTBJIECHMH HE OTpakaeT Bceil
MOJTHOTHl ¥ MHOTOTPAaHHOCTH HJICH YJIYUIICHHS KJIMEHTCKOTO OMBITAa. Tak, Hampumep,
BBICOKOKaYECTBEHHBIH CEpPBUC, TOBEACHHBIN IO aBTOMATH3Ma, MOYKET MPUBECTH K TPHO-
PHUTETHOCTH CTAaHAAPTOB OOCITYXXMBAHMS HaJ BICUATIICHISIMH KJIMCHTA M €TO JIOSIIb-
HOCTBIO, M, COOTBETCTBEHHO, 332 PAMKaMH IpoIecca 0OCTyKUBAHHS OCTAHYTCSI BOIIPOCHI
€ro yJOBJIETBOPEHHOCTH. [10 3TOMH IMpHUYMHE aKTyaJleH aHAIN3 MEX/TyHapOAHBIX MPAKTHK
KJIMEHTCKOTO OITBITA BMECTE C HCCIIEAOBAHMEM HX 3(P(EKTHBHOCTH, YTO ITO3BOJIUT
BBIJICTINTH HANOOJICE Pe3yIbTaTHBHBIC METOIBI YIIYUIICHHS KIIMEHTCKOTO OITBITA.

Memooonozusn

B pabote ObuIM MCMOJIB30BAHbI TaKHE METOMbI HCCIEAOBAHMA, KaK HaOII0AeHHE,
cOop u 00paboTKa JaHHBIX, aHAIU3 U 0000IIeHne. B kaduecTBe 00BEKTOB aHaM3a Obliia
B3sITa JieaTeNnbHOCTh Komanuii «ABC», «Apple», «Ascention Health» u «fOrumMunk» B
BOIIPOCE YIyUIIEHHS KITMEHTCKOTO OTIBITA.

Jumepamypuwiii 0630p u ananus

Buenpenne cucteMsl ypaBieHHUs KIMSCHTOOPHECHTHPOBAHHOCTHIO I1e7Ieco00pasHo,
B MEPBYIO Ooyepeib, A CEPBUCHBIX KOMIIAHMH, OCHOBHBIM MJIM OAHUM U3 OCHOBHBIX
HalpaBleHUH JAEATENbHOCTH KOTOPBIX SBJIAETCS MpenocTaBlieHue ycuyr. Jis Takux
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KOMMAHUH B YCIOBUSIX KOHKYPEHIMU MpOLEcC OOCIy>KUBAHUSI MIPAcT BaKHEHILIYIO
pOJIB, TaK KaK UMEHHO OHO (pOPMHpPYET KIMCHTCKUI ONBIT: MO3UTHBHEBIN MM HETaTHB-
HEI1. CepBUCHBIC KOMIAHUH (DYHKIIHOHUPYIOT B OCHOBHOM B CIICIYIOIINX OTPACIISIX:

> PO3HHUYHASI TOPTOBIISI MOOMIBHEIMHI yCTPOHCTBAMM;

>> TOProBIIs MOTPEOUTENBCKUM U KopropaTuBHbIM I10;

> TEJIEKOMMYHUKAaIUU;

> CTpaxOBaHUE,

> OaHKOBCKasl U Jp.

Tak Kak KaKI0# OTpaciii MPHUCYIIH pa3IMYHble OCOOCHHOCTH, TO U B CHCTEMax
YIpaBIeHUs KIMEHTOOPUEHTHPOBAHHOCTHIO KOMIIAHUN pa3HBIX OTpaciieil BCTpEYaroTCs
OTJIMYUTENBHBIE YEPThI, U3yUYNUB KOTOPBIE, X MOXKHO MPUOOIIUTH ¥ KOMITAHUSIM Teje-
KOMMYHUKAIMOHHON oTpacinu. Tak, kommanus «ABCy», 3aHuMaromascsi MpeaocTaB-
JICHHEM YCITyT Y MPUJIOKEHNH, CBI3aHHBIX ¢ 00pabOTKOM OOJBIINX MaCCUBOB JaHHBIX, U
obecrnieunBIasl CTPEMUTENBHBIM POCT HA OCHOBE IMOTJIONICHUs MOJA00HBIX cede KoMmIa-
HUU U WX MpEBpalieHrsi B OTHOCUTEIHLHO HE3aBUCUMBIE TIOJIPA3JICIICHUs], B TIEPHOJ] IKO-
HOMHUYECKOTO Kpu3nca OblIa BEIHYK/IEHA COKPATUTh PACXO/Ibl, BKJIFOUAs 3aTPATh HA pa3-
paboTKy MPOAYKTOB U OOCITYyXHMBaHHE KIMEHTOB. CTOJNKHYBIIHMCH C MOJOOHOH CHUTYya-
LIUEH, PYKOBOAMTENN KOMIIAHMW TIPUHSJIU PEHICHUWE BHEAPUTH CUCTEMY YIPaBJICHUS
KIIMEHTOOPUEHTUPOBAHHOCTHIO ¢ oxBaroM 200 HanboJee KPYIMHBIX KIHMEHTOB. B pamkax
CUCTEMBI OBLIM TPOBEACHBI OMPOCHI U MOJyuYeHbl OTBETHl OT 406 PECIOHJICHTOB B Ka-
YECTBE KJIFOUEBBIX areéHTOB M NMPUHMMAIONINX PEIICHUs JIUI, KOTOPHIE MPEACTaBISIOT
161 xoMmaHHIO cpey OOIIETro YHcIa CTPATETHIECKUX KIMEHTOB KoMITaHHN «ABC».

Io pesynbraTam onpoca 3HaueHHe NPS (4uCTbII MHIEKC JIOSUIBHOCTH) COCTABUIIO
-11,9%, npudem npomoytepsl coctaBuin 23,9%, a perpaktopsl 35,8% (puc. 1). Hanee
KOMIaHUeH ObLIO OCYIIECTBICHO CPaBHEHME MOJYYEHHBIX B PE3y/IbTaTe MPOBEICHHBIX
OIIPOCOB JIAHHBIX C AaHATIOTMYHBIMU MT0KA3aTEISIMU OTPACIIEBBIX KOHKYPEHTOB, IOCPEACT-
BOM KOTOPOTO BEIICHHIJIOCH, UTO 3HaueHHe mHAekca NPS xommanun «ABCy Oblo 3Ha-
YUTEIBbHO HIKE CPEAHEOTPACIEBOrO MOKAa3aTelNs, KOTOPbIA B HUXXHEM KBAPTHUIIE COCTaB-
asin 4,5%. IlomydeHHble pe3ynbTaThl ObUIM BIIOJHE 3aKOHOMEPHBIMHU sl KOMIAHUHU,
MOCKOJIBbKY Ha MPOTSDKEHUH HECKONBKUX JieT «ABC» mpeanpuHuManu Mepsl Ui caep-
JKMBAHMS 3aTPaT HA 0OCIYKUBAHNUE CBOUX KIUEHTOB.

OcCyIIecTBUB aHAJIN3 O0PAaTHOH CBSI3H JIETPAKTOPOB, B KOMITAHUH BBISICHWIH, YTO
MHOTHE W3 HUX OTBETWIN Ha Ti1aBHBIN Bompoc NPS, BeiOpaB «0» mmm «1». [lomobnas
ryOMHa HEeraTHBa CBHJCTEIILCTBOBAIA O HAJIMYMHM B KOMITAHWW ()yHIaMEHTAJIbHBIX
npo0JIeM, MOCPECTBOM KOTOPBIX U chopMUpoBaack CTONL OONIMPHAs 0a3a KIMSHTOB-
JIETPAKTOPOB, KOTOpasi, HECMOTPSI Ha MMEIOMIMECS CEphe3HBbIe MPETEH3UH, oOecreunia
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KOMIIAHUIO [IEHHOM 00paTHOI CBsI3b0, MO3BOJIUBILEH €lf JOCTUTHYTh POCTa 3a CUET BU-
JVIMBIX YIy4IICHUH W pa3peIIeHNs] IMCIONUXCS IPOOIeM.

-N9% 16,8% -22,0%
73,9% 18,67 1.9%
[IpomoyTepst
351 mMnH ponn.
50.3% 46 0% 342%  Hewrpanw
550 MnH gonn.
35.8% 35.4% 439%  Herpaxropu
704 mnx ponn.
06mee 3navexwe HIIC 06wee 3Havexne HIIC B3pewerHoe 1o AoXonam
M0 OLieHKaM OTAENBHBIX 110 KIIMeHTaM — 10puandeckuM  3Haverme HIIC no knvexram —
pecnionzenToe (n = 406) nvuam (n = 161) WPUEHIECKUM NMlaM (n = 161)

Pucynok 1. NPS xommnannu «ABCy», B3BelIeHHBIH 110 00beMy JJOX010B [ 1]

3nauenne NPS, paBnoe -16,8%, koTOopoe OBLIO paccuWTaHO, OCHOBBIBASCH Ha
CpeﬂHI/IX OILICHKaX KOpHOpaTI/IBHLIX KIIMEHTOB, OKa3aJIOChb MCHBIIUM IIO CpaBHEHI/IIO C
MePBOHAYATBLHO PACCUYMTAHHBIM 3HAYEHHEM, IMOJYYEHHBIM B PE3YJIbTaTe OMpOca CPEeIu
BCEX KJIMEHTOB KoMIaHWH. boiyee Toro, B pe3ynprare pacuera NPS, B3BemeHHOro mo
00BbEMY TOXOZOB, 3HAUCHHWE HWHJEKCA CTalo emie MeHbmM — -22%. JlaHHbIe pe-
3ynbTatel 10 NPS roBopuiu o TOM, YTO HaUMEHEE JIOSUIbHBIMU SIBJSIFOTCS Haubosee
prHHI)Ie KJIIMCHTHI, HeCMOTpH Ha TO, 4YTO 06LI‘IHO CcO BpeMeHeM UMCHHO JIOSIJIBHBIC
KIIMEHTBI CTAHOBATCS CaMbIMU prHHLIMI/I U 3HAYUTCIBHBIMHU OJIA KOMIIAHHHU, YTO H
SIBUJIOCH H&p&l[OKCEUILHOﬁ HpI/I‘IHHOﬁ yIII/IBJ'IeHI/IH TOII-MCHC/’KMCHTA.

[locne Toro, kak KOMIaHUeW OBLIM TOJYUYEHbI SCHBIE PE3YJIbTAaThl JOMYILEHHbBIX
omKOOK, BBIPAKEHHBIE B MPOCTHIX AJI MOHUMAHUS KOJUYECTBEHHBIX 3HAYECHUSX, CIe-
LUAJIMCTBl TIPUCTYNWINA K aHAINW3y oOpaTHOU cBs3M Hanbojee KpynHbIx B2B knneHToB
U BBIACHWIIM, YTO MMEHHO MPHUBOAMUT MX K HErOJOBaHUIO: OOHOBJIEHHUS MPOLYKIMH, HE
(GYHKUMOHUpYIOLIME HauIekKaluM oopa3oM. [laHHas npobiemMa CBHIAETEIbCTBOBAIA 00
OTCYTCTBMH HEOOXOIMMOI0 KOHTPOJISI KauecTBa BHYTPU KoMmaHuu. IIpenioxenue HU3-
KOKa4eCTBEHHOH MPOIYKIIMH COBMECTHO C COKpPAIICHHEM OOCTYKHBAIOIIETO M BCIIOMO-
raTeIbHOrO IEePCOHaNa MPHUBEJO KIWEHTOB, YBEIMYMBIIMX JIOJHM PACXOJOB B MOJb3Y
KOMITaHHH, K CTOJIKHOBEHHIO C OOJIBIINMM YUCIOM MPo0JeM B 0OHOBIICHHOM MPOAYKINH,
YeM JJISl KIIMEHTOB ¢ TIOCTOSTHHBIM 00BEMOM pacxo/ioB. Bo3HUKIIAS B UTOTE CHUTYaIlus,
NP KOTOPOH JIOSUTBHBIA KITUEHTHI, 3aIUTaTHB OOJIBIIE 32 YCOBEPIICHCTBOBAHHYIO ITPO-

23



U3LLLSULR Shunwliwl hwlnbu

JYKIHUIO, PACCUMTHIBAsE HA COOTBETCTBYIOLIYIO 3aTpaTaM OOJbIIYIO [IEHHOCTh KYIIJIEHHON
MPOIYKIINH, OKA3aJIICh B MPOUTPHINIE, OKa3alach 3aKOHOMepHOH. Ha ocHOBaHMHM naH-
HOTO BBIBOJIA, B KOMITAaHWH OBITa CO3aHa LeJieBasi pabodast TpyIina, Ha3HAaYCHHEM KOTO-
poii cramu mpomecchl pa3pabOTKH W BHeIpeHHs Ooniee d(PPEKTUBHBIX MPOIEAYp AL
o0ecredeHust BHICOKOTO Ka4ecTBa NPOAYKIHH.

Cucrema ynpaBJeHUs! KIIMEHTOOPUEHTHPOBAHHOCTBIO MPUMEHSAETCS U B KOMIIAHUU
«Appley, 3anumaromeiicsi pazpadorkoit u npogaxeit [1K, ITO u pazauuHbIX MOOUITBHBIX
yCTpoicTB. B cBoeil oTpaciu KoMmaHusi SIBISETCS JIMIEPOM B BONPOCAX JIOSJIBHOCTH
KIMEeHTOB. B «Apple» mojgo0OHas mepMaHeHTHasl JIOSUIbHOCTh ObLlIa JOCTUTHYTA IOC-
PEICTBOM CTpaTeruy, MO3BOJIMBIICH CPOPMUPOBATh YHUKAIBHBIA 00pa3 OpeHmaa u co3-
JIaTh ONPEIEICHHYIO IEHHOCTD ISl KITUEHTOB.

2007 [ATWNETHAA TEHASHI WA
100% — OO
su% - BUE - — ——— e e o
Apple
NpomoyTeps
s0% H— 80% 60X
40% — 40%
20— 20% — - —
HeRTpane
18% Nerpaxropst
)’ 2%
0 — oY | 1 1 1 1
2003 2004 2005 2006 2007

Ton

Pucynok 2. 3nauerns NPS B «Apple» u B 11e7I0M 1O OTpacin BEICOKOTEXHOJIOTHIHOTO
MOTPEOUTEIECKOTO KOMITBIOTEPHOTO 000pyoBaHMs.[2]

C 2007 rona B xkoMmanuu «Apple» ObLIO MPUHATO pelIeHHE 3aMePSATh WHJEKC B
TOYKax npojax. Ha TOT MOMEHT y KOMIaHuUM MMenoch 163 marazuHa W UX CpeIHUH
cepBucHblii NPS cocrasisin mums 58%. B 2013 rogy uucio mMarasMHOB NPEBBICUIIO
320, a 3HaueHue nokasareist Kocturiao yposHs B 70%. Jlyumime Touku mpopax cetu
nmeror NPS Gonee 90%, uTo siBIsieTCss Ha PEIKOCTh BBICOKUM, JEHCTBUTEIHHO 3(-
(eKTUBHBIM MOKa3aTejIeM. B KOMIIaHWK OTMEYaeTcsl JOBOJBHO PEBHOCTHOE OTHOLLICHUE
K CHUCTEME YJIy4llIeHUs KIMEHTOOPUEHTHUPOBAHHOCTBIO, TaK KaK NAHHBIM MHIEKC NIaeT
KaXIOMY COTPYAHHKY BO3MOXKHOCTH JIeJIaTh TO, YTO HEOOXOANMO, TO €CTh 00Oramarhb
JKU3Hb TEX JIIOJEH, C KOTOPBIMH OH B3auMmozelcTByeT. Takum oOpazom B «Apple»
o0ecrieunBalOTCsl HOBbIE BO3MOXKHOCTH Uil YBeNIW4YeHUs] npuObUd. Ecin oObIKHOBEH-
HBIF MarasuH, MPOJAMOILINI AEKTPOHUKY, nony4aer $1200 BbIpyYKH C KBaapaTHOTO
¢yTa mIomany, To y TOUeK Mpomax «Apple» maHHEBIN mokaszaTtens B 5 pa3 Beime. Ha
CETOJHSIIHUNA JIeHb ATO SBJISIETCS CaMbIM BBICOKUM IIOKa3aTeNIeM CPeAd PO3HUYHBIX
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MarasMHOB JI000i crenuanu3aluy, NpuueM OH HECOMHEHHO 3aHIDKEH, TaK Kak He Oeper
B pacdeT NMpojaak mocpeactsom MuTtepuera.

Ha puc. 2. MOXXHO yBUIETh pa3pbiB Mexy «Apple» u e€ koHKypeHTamu. Pecrion-
JISHTBI KOMIIaHUU «Apple» B MoAaBIstonieM OOJBIIMHCTBE OTHOCATCS K KATETOPUU TIPO-
MOYTEpOB, OCTaJbHBIE — K TIACCHBaM, M JIHIIL MEeHee 2% pPECIMOHEHTOB OTHOCATCS K
KaTeropuu JIETPAKTOPOB, YTO SIBISIETCS HECOMHEHHBIM YCIIEXOM Ui KommaHuu. Kak
BHJIHO, KOMIIaHUS AePKUT MaHKy junepctBa no NPS eme ¢ 2003-oro roaa.

3a cyer nuaepCcTBa B 00JIACTH JIOSUTBHOCTH KOMITAHHS TAKXKe UMEET 3HAYUTEIILHOE
MPEUMYILECTBO B 00b&Me 10X070B. CpeHHii ToKazaTelb 3aTparT KIMEHTOB-IIPOMOYTE-
poB «Apple» Ha npuobperenue e€ nmpoaykuun cocrasisier 23448, uro Ha 45% OGonbiie
CpPEIHETOo IOoKA3aTelsl 3aTpaT KIUEHTOB JIPYTrHX KOMITaHH#, cocTasstoriero 1615$ (puc.
3). UTto Kacaercsi AETPAKTOPOB, TO 32 UMEHHUEM Hepenpe3eHTaTUBHOW BHIOOPKHU MO JaH-
HOW KaTeropuu KJIMEHTOB pacyeT MX 3arpar obecrmeunsi Obl HE3HAYMMBIH MOKa3aTelb,
TaKk Kak €ro BJIMSHME MMHHUMAJIBHO C Y4eTOM JHLIb 2% JIeTPaKTOpPOB B COBOKYIHOM
KIIMEHTCKOU 6aze «Apple».

3000
Apple
. 2500 -
é - 466 B2C: BHCOHOTEXHOAOTHMHOE
S - 2564 KoMnewoTepHoe obopynosanue
;C 2000 1—
g‘ 186
= 1500 }— N 1615
g 1457
B 1000 — —_— SRS -
=
2
3 500 +— —_— ——
Her
U AaHHLIX
Pacxopnst Cpepuuit 06zem Pacxoner
NpPOMOYTEpOB pacxopnos REeTPaKTOpOE

PucyHok 3. DkoHOMIKA IPOMOYTEPOB U IETPAKTOPOB KOMIAHUH «Appley 1o
CPaBHEHHMIO C APYTUMH TPEICTABUTEISIMHA OTPEOUTEIIECKOTO KOMITBIOTEPHOTO
obopynoBanwsi.[3]

Cucrema ynpapieHHs KIMEHTOOPUEHTHPOBAHHOCTHIO MOYKET TaKKe OBITH TpHUMe-
HEHa U B HEKOMMepueckux opraHuzauusix. Hampumep, «Ascension Health» — xpyn-
Helilnas Karonuyeckas cuctema 3apaBooxpanenus B CILIA, ¢ ycnexoM HUCIONB3yeT CUC-
TeMy yJy4IleHUs KIMEHTOOPUEHTUPOBAHHOCTHIO ¢ HtoHs 2006 roza.

Pa3y'Me€TCﬂ, HC BCC l'[pO6J'IeMLI B CHUCTEMC YIPpaBJICHUA KIMCHTOOPUCHTHPOBAH-
HOCTBIO OBLIN PCIICHEI. bonee TOTO, MpaKTUKa AOoKasajla, 4TO CUCTEMa YIIYYIICHUSI
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KIIMEHTOOPUCHTHPOBAHHOCTBHIO 6LICTpee BHEApPsJIaCh B 6OJ'IBHI/IL[3.X C CaMbIMHM HH3KHMH
1 BBICOKMMMH ITOKa3aTCJIAMU, B TO BPEMS KaK 6OJ'H>HI/IIII>I CO CPCAHUMU TTIOKA3ATCIIIMU HE
TIPOSBIIAIINA 0OJIBIIIOTO HWHTEPCCAa K MHUITUATUBE.

B 2007 rony mo utoraMm repBOHaYaIbHOW OIIEHKH, KOTOpas Oblia MpoBesieHa B 76
OOJNBHUIIAX CHCTEMBI, moka3aTtenab NPS BapwupoBaincs ot 21% mo 83%. B 2013 rony
pasHuia Obuta 3HauUMTENbHO MeHble: oT 40% 10 93%. Bo MHOrHX nojapasaeincHHsIM
unaexkc NPS Boipoc Ooiee yem Ha 30 MpOIEHTHBIX MyHKTOB. B 11enoM 1o opranuzanuu
3¢ deKTUBHOCTL cepBUca BbIpocia ¢ 58% 1o 68%, 4TO TOBOPUT O AECHCTBUTEIBHOM
mporpecce Ha ITyTH K JOCTIKEHNIO OCHOBHOH memn «Ascension Healthy — aGcomotoi
YOBJIETBOPEHHOCTH MAIIMEHTOB.

B 2012-om roxy B poccuiickoii kommanuun OAO «OHuUMMIK» Tarke ObLIO
MIPOBENICHO MCCIIeIOBAHUE JUIA BBISIBICHHS TOTO, HACKOJIBKO KOMIIAHUS SBJIACTCS KIIMEH-
TOOPUEHTUPOBaHHOW. OHO OBIJIO OCYLIECTBIEHO NOCPEICTBOM MIPOBEICHHS aHKETHPOBa-
HUSI U ONPOCOB IepCcoHala, MpUYeM K aHKeTUPOBaHMIO ObutM npuBiedeHsl 200 MeHen-
JKEpOB KOMITaHuy, a Takxke e€ puinana OAO «MomnouHslii komOuHaT «CapaHckuii».[4]

YroObl OLEHUTH KIMEHTOOPUEHTUPOBAHHOCTh KOMIIAaHUM, €€ PYKOBOACTBY Ipel-
JIOKWIA OTBETUTh HA ONPEIEJIEHHBIC BOIPOCHI, CBSI3aHHBIC C TEMH HAIpPABICHUAMH
JIeATEITFHOCTH, KOTOPBIC HanO0JIee aCcTO BCTAIOT HA MyTH KINCHTOOPHEHTHPOBAHHOCTH.
PecrionieHTaM MpeIOCTaBUIN aHKETHI ¢ 25-10 KPUTEPUSIMHU, KXKABIH U3 KOTOPBIH OBLIO
HE0OXOIMMO OLIEHUTSH 110 5-0aJuTbHOM IIKaje, mpuueM Oolee BHICOKAs OIIEHKA TOBOPHIIA
0 TOM, YTO OIICHUBAEMBII KPUTEPHUI CUIBHEE MPEMATCTBYET JOCTHKEHNAIO ONTHMATBHON
KJIMEHTOOPHEHTHPOBAHHOCTH. 25 KPUTEPHUEB, TMOMICKAIINX K OIEHKE, OBUTH pacipese-
JIEHBI 110 5-TH TEMATHUECKUM OJIOKAM CO CIIETYIOMIUMH Ha3BaHUSMHU:

>> [OBEJICHUE COTPYAHUKOB KOMIIAHUM;
>> BHYTPUIIPOU3BOJICTBEHHBIE IPUUUHBI;

>> BHEIIHUE NPUYUHBI, BKJIIOYAs IOTpeOUTeNeH, IUCTPUOBIOTEPOB U IOCTAB-

> BHYTpPECHHHE CTPYKTYpHBIE (DaKTOPHI;

>> OTCYTCTBHE KIMEHTOOPUEHTUPOBAHHOW KOPIIOPATUBHON KYJIbTYpPhl U MBIIILIE-
HUSL.

B pesynbraTe IpoBeIEHHOI0 UCCIIEN0BAHUS TAKIKE BBIACHUIOCH, YTO KOPIIOPATHUB-
HYIO KYyJIbTYPY KOMIIQHUHU HEJb3sl 0XapaKTepU30BaThb KaK KIMEHTOOPHUEHTHPOBAHHYIO:
72% pECIOHJEHTOB CYUTAIOT, YTO B KOMIIAHUHU JIMUHOCTHBIM IOJIXOJX HpU B3auUMO-
JEUCTBUM € KJIMEHTAaMHU YaCTUYHO WM IOJIHOCTBIO OTCYTCTBYET, TaK KaK JaHHbIM MOJ-
XOJI HE BOCTIPHHUMAETCS COTPYTHUKAMH B KadeCTBE 00s13aTeIbHON (QyHKINHL.[S]
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[To pesynbraram uccinenoBanusi OAO «FOHUMHIIK» B KayecTBE OCHOBHOU IICITU
MocTaBmiIa Tepes; coO0i 3a/1ady MOBBINICHUS! KIMEHTOOPHUEHTUPOBAHHOCTH, B MEPBYIO
ouepe/b, KacaTeJIbHO BHYTPEHHUX OM3Hec-mporieccoB. Kommanusi cocpenoTodmia BHU-
MaHHEe Ha pa3padOoTKe M peaii3alyud KOMIUIEKCa MEpONPHUATHH, HAIPaBICHHBIX Ha CO-
BEpUICHCTBOBAaHUE BHYTPUOPTraHU3ALMOHHBIX MPOIECCOB, MPEMATCTBYIOIIUX HOCTHXE-
HUIO KIIMEHTOOPHUEHTHPOBAHHOCTH, YTO TIO3BOJIUT €1 B JAalibHEHINIEM JTOOUThCs OONbIIeH
CTEMNEHH JOSUTBHOCTH CO CTOPOHBI KJIMEHTOB U MOBLICUTE cOOCTBEHHBIH NPS.

3aknwuenue

Takum 00pa3oM, KOMIIAHUH W3 PA3IIUYHBIX OTpaciei U C OTIMYAIOIIUMHUCS PHIH-
KaM# CXOJISTCS BO MHEHHSX OTHOCHUTEIIbHO HEOOXOIUMOCTH U 3()(DEKTHBHOCTH BHEIpE-
HUSI CUCTEMBI yNPaBJICHNUs KIMEHTOOPUEHTHPOBAHHOCTBIO, KOTOPAsl yKe MoKa3aia TeH-
JICHIINIO YCTOMYUBBIX yIyUIICHUH, BKIIOYAIOIINX YBEIHMUEHIE PHIHOYHOM J0IH U, COOT-
BETCTBEHHO, JI0XOJI0OB, KAK 3a CUET COKPAIIEHUS 3aTPAT Ha MPUBJICYCHNE HOBBIX KJIWEH-
TOB, TaK U 32 CUYET COBEPIICHCTBOBAHMS BHYTPEHHHX MPOIECCOB, BEAYIINX K YBEIHUeE-
HUIO YHUCIia JOsUIbHBIX KineHToB u uXx ARPU. Jlunepam n3MeHeHWi B CTOPOHY YiIyd-
NICHUS KJIMEHTCKOTO ONbITA HEOOXOJUMO TOHMMATh, YTO HET YHHBEPCAIBHOTO METO/a
aHaM3a MoKasaTeleil JTOsUIBHOCTH — TJIYOMHHBIA aHAIN3 ¥ BHUMaHUE K JCTalsiM JIaIyT
SICHOE TIPECTABJIICHHE O TOM, YTO B KOMITaHHH TpeOyeT yNnydIilleHHWH, a 3aMephl 1Mocie
JTAHHBIX U3MEHEHUH MOKaXYT MX 3()(HEKTUBHOCTS.

Cnucox JuTepaTypbl:

1. «Answering the ultimate question», Richard Owen, Laura L. Brooks, Mocksa,
«Mamnn, BanoB u @epdepy», 2016, cTp. 52;

2. «Answering the ultimate question», Richard Owen, Laura L. Brooks, Mockaa,
«Mamnn, Banos u @epdep», 2016, ctp. 70;

3. «Answering the ultimate question», Richard Owen, Laura L. Brooks, Mocksa,
«Mamnn, Banos u @epdep», 2016, ctp. 72;

4. Hay4unas cratbs «OleHKa KITMEHTOOPHUEHTHPOBAHHOCTH CHCTEMbI YIIPABJICHHS
npoMeInuIeHHON Komnanuen», Komnesa H.C., [Taunn H. A

5. Hayunast ctathbst «O1ieHKa KITMEHTOOPUEHTHPOBAHHOCTH CUCTEMbI YITPABIICHUS
MpOMBINIUIeHHOW KoMnanuei», Komnesa H.C., [Tauun H. A.
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UpqhYy UNRYUNr3UL, £ppunptin KU3SPUNES3UL

Cwéwlunpnh thnpéh dhpwqquihts wpwluwplw b npw
wpryniuwybwnipyniup

Pwbwih pwnbp. hwwpunpnwdbpniygynit, hwéwpinpnp thnpd, funwywpnid,
hwdwlwpq, hwéwpinpn

Wu ghwnwlwu hnnwdp udhpgwsd b hwébwfunpnutiph thnpdh Yunwywpdwu
dhowqgqwjhtu dninbignudubippu W npwug wprynitbwybunnyegjwiu nwunduwuhpnt-
pjwup: Wu hGwnwgnunwywu wotuwwnwupp ybpndnd £ Yndbipghnu W ng Yn-
dtipghnu puybipnieiniuutiph jwdwagnyu thnpdp hwéwfunpnutiph thnpdh Yunw-
Jupdwu swihnwubp hwwpwgptint, hwéwfunpnubpph thnpdp Yuwnwywpbine,
huswbu uwl unwgywsd wpryntupubiph bpwpbpjwi: Npwbu oppuwy Jdbup
ytipgntighup  wjuwhuph puybipnieyniuutin, huswhuhp Gu  «ABC», «Apple»,
«Ascention health» U «Unimilk», npnup guynud Gu wwppbip Gpypubipnd

hwunhuwuntd Gu wmwpptip ninpunubph ubpywjwgnighsutin: <nnywoénd inbuw-
Ywu hbwmwgnunnieiniuubphtu gniqwhtin ubiplwjwgywd Gu twl hGnwhwnnp-
nwlgwlwu pulbpnigjwu opowtwlutipnd gnpduwlwu hGnwgnunnieniuubph
wnryntupubipp:

Ap3uxk CYBAPSAH, Kpuctuna AMPAINETSIH

Me:xayHapo/aHble NPAKTUKHA KJIHEHTCKOT0 OoNbITa U UX 3(PeKTUBHOCTH
Knroueswie cnosa: KIUEHMOOPUEHMUPOBAHHOCMb, KAUEHMCKUU onslm, cucmemda,
OP2aHU3AYUOHHASL CMPYKMYPA, KIUEHM

JlaHHas Hay4HAs! CTaThsl MOCBSIICHA UCCIEIOBAHUIO MEXIYHAPOAHBIX MPAKTUK KIHEHT-
CKOT0 OIbITa M X 3()(heKTHBHOCTH. B mccnenoBaTebCckol cTaThe MPOBOIUTCS aHATH3
MEPEOBBIX IMOAXOJ0B KOMIAHHH KOMMEpPUECKOT0 U HEKOMMEPYECKOro CEKTOPOB K
3aMepy MoKas3arelseil KIIMEHTCKOTO OMbITA, POLECCY YIPABICHUS KIUEHTCKUM OIBITOM,
a TaKXkKe Ppe3yNbTaToB, KOTOpbIE ObLIM MOMY4eHbI JaHHBIMH KOMaHUsIMU B utore. B ka-
4ecTBE MPUMEPOB ObIIM NMPOAHANU3UPOBAHbl Takue KoMmmaHuu kak «ABCy», «Appley,
«Ascention Health» 1 « FOHUMIIK» U3 pa3HBIX CTpaH M PA3IUIHBIX oTpacieil. Hapsmy ¢
TEOPETUIECKIMH M3bICKAaHISIMH B CTaThe TAKKE TIPECTaBICHBI PE3YIbTAThI IPAKTHYICC-
KHMX MCCIIEIOBAaHUH B paMKaX yKa3aHHBIX KOMITaHWM.

Arzik SUVARYAN, Kristina AYRAPETYAN
Customer experience international practice and its effectiveness
Key words: customer focus, customer experience, management, system, customer

This scientific article is devoted to the study of international customer experience prac-
tices and their effectiveness. The research paper analyzes the best practices of comer-
cial and non-commercial companies in metrics measurement, customer experience ma-
nagement, as well as the obtained results. As an example we took such companies as
«ABCpy», «Apple», «Ascention health» and «Unimilk» in different countries and from
different industries. Along with theoretical research, the article also presents the results
of practical research within the framework of these companies.
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THE IMPACT OF GROWING GOVERNMENT DEBT ON ECONOMIC
GROWTH: ARMENIA'S CASE

Hayk MKHITARYAN
Economic Track BAB senior student, American University of Armenia

Key words: Government Debt, Economic Growth, Armenia, ARDL, ARIMA

Introduction

One of the government's primary roles is to keep the economy healthy and smooth.
The stable growth of a given economy is a strong indicator of a good government.
Throughout their service, the vast majority of governments face a need to raise funds
through borrowing debt. The funds are used to finance budget deficits, invest in various
social and economic programs, but most importantly to secure smooth consumption and
ensure capital investments. Thus, it may seem that borrowing is beneficial, and attracting
more financial resources might help the government boost its economic growth. Howe-
ver, the theoretical literature tells that economic growth and public debt are negatively
correlated in short-run. Many empirical findings support this theoretical assumption that
there is a negative correlation between government debt and economic development. For
instance, in their studies, Afonso and Alves (2014) found out that debt harmed economic
growth both in the short-run and long-run. On the other side, Aschauer (1999) claims
that depending on finances, debt might trigger economic growth in a positive direction.

Furthermore, recent studies tend to focus more on the possible non-linear rela-
tionship between public debt and economic growth. Checherita-Westphal and Rother
(2012) found evidence that there is a non-linear relationship between public debt and
per-capita GDP, with a turning point around 90-100%. Throughout the remaining parts
of the paper, I will try to conduct a small econometric analysis to explain the relationship
between public debt and government growth in Armenia.

This paper aims to explain the interrelationship between Armenia’s government
debt and its economic growth rate. For the sake of our analysis, country-specific GDP
and government external debt data will be used. The data will be downloaded from the
official databases International Monetary Fund and Statistical committee of RA, consi-
dering the high-quality data available on these two sources. GDP is one of the most
widely used indicators of a country’s economic performance.

The main research question that this paper is going to answer is:

RQI1: Are the short-term and long-term impacts of increasing government debt
significant on Armenian gross domestic product growth?
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Suppose our analysis yields a positive conclusion on the question above. In that
case, additional estimations will be made to measure the type of relationship between
Debt and GDP, whether it is positive, negative, linear, or non-linear. A positive corre-
lation would imply that the government correctly implied spending policies and assisted
economic growth in the past, therefore may be allowed or even encouraged to take
higher levels of debt. The opposite conclusion would indicate that, government is using
less efficiently, e.g. paying high salaries, pension, renovating roads instead of investing
in long-term projects.

RQ2: Is there a statistically significant positive relationship between Armenian
and Russian gross domestic products?

There is rich literature supporting the hypothesis of strong Armenian political,
social and specifically economic dependence on the Russian Federation. Assuming the
above-mentioned hypothesis to be true, the different effects and shocks on Armenian
GDP are controlled for, using the variable of Russian gross domestic product in the
empirical analysis. Yet we have to confirm this hypothesis Thus, the secondary research
question is to answer whether there is indeed a high positive correlation between two
countries based on GDP in the process of estimating the models.

The 3 main hypothesizes of the paper are the following:

Hypothesis 1: There is statistically significant interdependence on Armenian
economic growth and Russian economic growth.

Hypothesis 2: The cumulative estimated short-term coefticient of lagged variables
of debt is significant and negative.

Hypothesis 3: The cumulative estimated long-term coefficient of lagged variables
of debt is significant and positive.

Understanding the true relationship between debt and economic growth is of vital
importance for any government. In the literature, various empirical studies yield differ-
rent results. Debt may be related to economic growth positively, negatively or even non-
linearly. Nevertheless, based on sample data for Armenia, any statistically significant
relationship between public debt and economic growth in the long-term was not found in
the scope of this paper. Even though, the results show no positive relationship between
debt and economic growth I think that in the future with more available data on less
volatile periods the results may change dramatically.

The remaining part of the paper will be organized into seven main parts. Next,
after this paragraph, the literature review is done on the topic. The next section will be
devoted to Armenia specific information and data collection. Section five will elaborate
on the econometric model construction and the methodology. In section six, estimations
will be done based on the models from section five. Following this, the seventh section
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is devoted to discussions related to assessments from section five. The findings are
concluded in the seventh section.

Literature Review

Numerous scientists have done empirical studies to explore the possible relation-
ship between public debt and economic growth. Varying conclusions have been reached
that leaves a place for further research. A group of scientists sticks to the theoretical idea
that there should be a negative interrelationship between public debt and economic
growth (Diamond, 1965; Schlarek, 2004; Saint-Paul, 1992; etc.). Other scientists, such
as Aschauer (1999), propose a theory that if public capital usage, including debt, is
optimized, countries may experience a positive relationship between debt and economic
growth. Moreover, some studies show evidence of a non-linear relationship between
debt and economic development. For instance, Ayadi and Ayadi (2008) found a non-
linear relationship between debt size and economic growth.

The article “Growth in a Time of Debt” written by Carmen M. Reinhart and Ken-
neth S. Rogoff is one of the most reviewed papers about the relationship of the govern-
ment debt and the economic growth of the country. In their analysis, the authors in-
cluded data of 200 years from 44 countries. In this paper are considered and compared
data and economic models of both developing (emerging markets) and developed
countries. One of the findings here is, that the relationship between the debt and growth
depends on the level of the debt to GDP ratio. In the comparably normal levels of the
government debt the link between the debt and the growth is not as strong as in the case
of the high debt (about 90% of the DGP) - where growth rates were significantly lower.
In the case of the high debt economic growth rate can even cut in half (roughly),
whereas in the case of 60% it decreases by ~2% . This relationship between government
debt and growth do not differ much between the emerging markets and advanced
economies. (Reinhart, C. M., & Rogoff, K. S. ,2010)

As the previous paper has caused many discussions and debates for years, authors
Juergen Amann and Paul Middleditch in their “Revisiting Reinhart and Rogoff after the
crisis: a time series perspective” paper tried to prove the contrary. While Reinhart and
Rogoff showed that higher depth rates slow down growth rate, Amann and Middleditch
viewed from time series perspective and their analysis showed that high levels of the
government debt do not necessarily bring to the reduction in the economic growth rate.
(Amann, J., & Middleditch, P.,2020)

Another interesting paper “The Impact of Government Debt, Foreign Trade,
Population Growth Rate and Unemployment Rate on Iran's GDP Growth” by Kasirlou
Fatemeh and Rajaei Yadollah is about Iran’s economy. Linear and multivariate regres-
sion analysis helped the authors to conclude, that amongst other independent variables
government debt had an impact on the GDP (which was the dependent variable), whe-
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reas unemployment rate did not have a significant relationship (and consequently
impact) with the GDP growth rate. (Therefore, I have excluded the unemployment rate
from the independent variables in the model). ( KASIRLOU, F., & RAJAEL Y., 2017)

The paper_“Is there a bubble component in government debt? New international
evidence” Chen, Shyh-Wei and Wu, An-Chi is an interesting example of the analysis of
advanced countries and economies and their debt - to - GDP ratios. Particularly with the
right-tailed unit root test, the smooth-break and the momentum threshold autoregressive
(MTAR) unit root tests and corresponding empirical results of this study authors show
that the government debts of the developed countries are not always sustainable, which
means that the governments of those countries need to balance their budgets (interterm-
porally) by taking debts that are equal to the discounted amount of the surplus that is
expected in the future. (Chen, S.-W., & Wu, A.-C.,2018)

Even though the interrelationship of public debt and economic growth has been
studied vastly, there are still questions that are not answered. An explanation of this
phenomenon may be the fact that the global economy is changing fast, and what was
true for the past may not be that actual today. Besides, there are not many studies that
concentrate on developing economies. One example is a paper by Spilioti and Vam-
voukas (2015), where they claim that government debt is one of the key indicators to
explain the growth of the gross domestic product. Another paper, tests the hypothesis
that there is a negative relationship between growth rate and public debt for the Nigerian
economy (Ayadi & Ayadi, 2008). To sum up, current literature has tested many hypo-
theses relating debt to growth rate, however there is no absolute explanation for the
phenomenon yet.

Through this paper, we will try to contribute to the gaps in the literature by analy-
zing Armenia. Armenia is a developing country and is highly dependent on external
financing. I hope that the analysis will yield valuable results regarding the intercor-
relation of public debt and economic growth and open new frontiers for future research.

Background information

The increasing debt of Armenia has become one of the most popular topics for
debate among the local economists. The 2008 world crisis and 2014-2015 Russian fi-
nancial crisis have, apparently put considerable strains on debt and on public finances, in
general (Seen in Figures 1,2 in appendixes section). However, the debt to GDP ratio is
still considerably smaller than the average of the most developed countries where the
ratio exceeds 80-90%. One may assume that this fact implies that the growing concern
over the debt servicing issue lacks a strong academic basis. However, in the case of a
country such as Armenia with a developing economy, the risks are significantly higher.
The recent full-scale war with Azerbaijan proved that the region is far more volatile.
Moreover, the recent pandemic is certainly going affect the economy horribly and a huge
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recession is expected. Reputable economist and former deputy prime-minister Vache
Gabrielyan predicts at least 10% fall for this year only (Gabrielyan, 2020). Another
special concern for Armenia’s case is that more than 75% of public debt is a foreign debt
owed to external parties.

Initially, total debt to GDP ratio was forecasted to be 65% for 2020, said Arme-
nia's finance minister in a recent interview, after which they expected a drop of 2% and
have 63% debt to GDP ratio in the next year (2021) as for the debt-servicing extra
resources are planned to be allocated from 2021 state-budget. However, because of the
global pandemic and the Artsakh war had their negative consequences: by the end of
2020 Armenia’s debt to GDP reached 66,5% and for 2021 is forecasted to be 67%
(Armbanks, 2020). As of September 2020 Armenia Government debt reached its all-
time record highest number, and keeps rising (see Figure 3, appendix). Yet, the public
debt of the country was assessed to be stable, but containing risks.

This view of cutting debt in order to avoid risks was seriously challenged in a
paper form, where the authors argue that allocating resources for cutting debt in a
turbulent period may create more problems than it solves (Ostry, Ghosh, Espinoza
2015). Or in other words as once British former exchequer said, “fixing the roof while
the sun is shining” is not the greatest approach. In a post-war period, for a country
trapped in a deadly pandemic and estimated high levels of emigration for the coming
year, one may argue that sun is definitely still shining and in a negative way. In this
context, the risks should have been calculated beforehand, and additional debt if neces-
sary should have been taken only to finance long-term projects with future economic
benefits.

Data Description

Many factors affect the country’s GDP, such as consumption, savings, imports,
exports, etc. Since Armenia’s and Russia’s economies are closely integrated as seen in
Figures 4 and 5 (appendix section), instead of controlling for all variables that may
affect Armenia’s GDP, one may just control for Russia’s GDP, assuming that it includes
all the global shocks affecting Armenian GDP that is not related to government debt
level. Three primary variables in the econometric model will be used: Armenia’s GDP,
Armenia’s government debt, and Russia’s GDP.

The data originates primarily from the International Financial Statistics of Inter-
national Monetary Fund and Statistical committee of Armenia databases. Quarterly time
series data for the period from 2000 to 2019 was used. The choice of a period is based
on the availability of data. It is including 80 observations and 7 variables. The GDP data
from initial sources were in national currencies and nominal terms thus were modified,
through the process of model estimation.
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The data sources are given in Table 1. The related variables used in this empirical
study are discussed as follows.

Table 1. Data Sources

Variables (syntax) Data Source
Internation
Financial
Real GDP of Armenia (real _gdp arm) Statistics
Internation
Financial
Real GDP of Russia (real _gdp rus) Statistics
Statistical
Committee of
Cumulative Foreign Debt of Armenia (cum_debt) Armenia
Internation
Financial
Consumer Price Index Armenia (cpi_arm) Statistics
Internation
Financial
Consumer Price Index Russia (cpi_rus) Statistics

Real GDP of Armenia - was calculated by deflating the nominal GDP in AMD by
Armenian Consumer Price Index (CPI), with the base year 2010. This technique is wide-
ly used in the literature (Eichengreen & Gupta, 2013). The nominal GDP time series was
obtained from the International Financial Statistics database. In the empirical models,
percentage quarterly change in comparison to the same quarter previous year was used.

Real GDP of Russia - was calculated by a similar technique by deflating the no-
minal GDP in rubles by Russian Consumer Price Index (CPI), with he same base year.
The nominal GDP time series was obtained from the International Financial Statistics
database. In the empirical models, percentage quarterly change in comparison to the
same quarter previous year was used.

Cumulative Debt (cum_debt) - Cumulative debt of Armenia from 2000 quarter 1
to 2019 quarter 4 in USD. Obtained from International Financial Statistics. In the em-
pirical models, percentage quarterly change in comparison to the previous quarter same
year was used.

CPI Armenia, CPI Russia — measure Consumer Price index in Armenia and Rus-
sia, respectively. Both obtained from International Financial Statistics, with the base
year 2010.
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Table 2. Descriptive Statistics

Variable Obs Mean Std.Dev. Min Max
Aarm_growth(%) 76 7.83 11.91 -27.66  45.74
Arus_growth(%) 76 5.49 9.02 -19.69  21.18
Adebt _growth(%) 79 2.87 5.69 -10.09  36.04

All the variables used in regression models are listed in the summary statistics in
Table 2 above. The variables Aarm_growth and Arus_growth are expressed in terms of
quarterly growth rates for the given period compared to the same period last year. While,
the variable Adebt growth, is differenced in technique to express the quarterly increase
in cumulative public foreign debt for the given period compared to previous quarter. The
above-mentioned choice was based on the fact that the latter did not contain seasonal
component seasonal component. Additionally GDP series are flow variables whereas
debt is an example of a stock variable.

Econometric Model & Methodology
The Empirical model we are trying to estimate has the following form:

Aarm_growth; =

g + e harm_growth,_4 ---“nﬂﬂ?’%mwml_u + ﬁl‘ﬁmgrawthL + ...+

BpATUs_growth,_, +

S Adentgrowth, + &, Addebtgrowth,_, ..+ 8 Adebtgrowth,_,, + 5.
(M

In the above-mentioned candidate model yearly percentage economic growth for
the given quarter is explained by its previous lags, the percentage change in Russian
GDP and its lags as well as the main-focus explanatory variable debt growth for period ¢.

Given the low number of observations and a high number of lags that were aimed
to controled in the model, a decision was made to exclude other important variables such
as interest rates, unemployment rates, investment, etc.. The decision was made in the
context of a usual trade-off between including more variables to increase the explanatory
power of the final model, and the degree of freedom.

Table 3. P-values for Unit Root Tests

Variables Dickey-Fuller Test  Philips Perron Test
Aarm_growth(%) 0.0001 0.0001
Arus_growth(%) 0.16 0.051

Adebt growth(%) 0.00001 0.00001
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Augmented Dickey-Fuller and Philips Perron unit root tests were conducted to
check the existence of random walk for each of the variables included in the candidate
model. As we can see the only variable to contain an issue with stationarity is
Arus_growth(%). After a deeper analysis an assumption was made to include the latter in
the model, with an additional dummy variable crisis controlling for the period of 2008
crisis, which one may assume (based on the additional tests) was the main cause of non-
stationarity of the series. The model containing the dummy variable is as follows

ARDL(n) with crisis

Aarm_growth, = ¢y + a, Aarm_growth,_, ...anﬁarmgmwmt_ﬂ + ,Ql.drusgmwmt

+ ..+ G Arus_growth, ,
+ & Adelbtgrowth, + - + 6, Adebtgrowth,_,, + crisis + &,
)

The methodological framework of this paper is based on Autoregressive Distribu-
ted Lag Modeling Approach (ARDL) (Pesaran and Shin (1999)). This model lets us
regress the dependent its own lags as well as lags of explanatory variables. Furthermore,
ARDL lets multiple regressors to have different lags in the model, thus we might have a
model of type ARDL(p,q,l) where q,p,l are the numbers of dependent, first independent
and second independent variables, respectively.

ARDL(q,p,l) with crisis
Aarm_growth; = ¢y + & Aarm_growth,_, ...an,'_‘-.armm,owtht , + 311’—‘?‘“ngwmt
+ ..+ fpArus_growth,_,
+ &, Adebtgrowth, ..+ & Adebtgrowth, _,, + =,
(€))

Further, another model is to be estimated with Autoregressive Integrated Moving
Average technique (ARIMA). The latter has two main advantages. Firstly it gives higher
freedom of choosing the lags that are of main interest in estimating the model. Say one
wants to estimate the effect of 12" lag on the dependent variable. In case of ARDL
model, he/she has to include all the lags from 0 to 12, while ARIMA allows skipping
unnecessary lags. Secondly, it allows us to check the stability of the model, which is of
great importance in this case, as the explanatory variable Arus_growth(%,) initially had
an issue with stationarity (as discussed in the previous section).

ARIMA
Aarm_growth; = ¢y + aAarm_growth,_, ...an,ﬂarmgmwthé_p + ﬁlﬂrusgmwmé
+ ..+ By Arus_growth,_,
+ &, Adebtgrowth,_, ...+ 6, Adebtgrowth, _;, + 5,

4
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In the estimation section both ARDL and ARIMA models will be used to estimate
and test level relationships among the dependent and independent variables. The lags of
each model will be chosen based on Akaike Information Criterion. After estimating the
models the following procedures will be conducted to check the accuracy of the model.

e Shapiro Wilk/Francia - Normality tests

o T/F tests - Joint significance test

o (Partial) Serial Autocorrelation tests — show the pattern of the residuals.

o Stability - armaroots test for ARIMA model

Estimation

In this section estimation results of the candidate econometric model are dis-
cussed. The regression output results of 4 ARDL models are summarized in Table 4, on
the next page. The first three models in the output table represent 3 different lag
combinations based on the first candidate model. The combinations are listed in the first
row of the table under the corresponding model. In general, the 1% model is better than
2"" and 3™ models both in terms of explanatory power and inaccurately estimating the
short-term effect of the main explanatory variable on the dependent variable. However,
it lacks long-term lags of Adebt growth(%) and therefore gives no information on the
long-term relationship of those variables. Whereas, 2" and 3" models contain more
lags of Adebt growth(%) representing 2 and 3 years period, respectively, and have a
normal distribution of errors on any conventional level of significance. Nevertheless,
none of the 3 models contains dummy variable crisis controlling for shock caused by
2008 crisis, therefore there is high probability for the models not to be stable. Further,
Model 4 is based on the candidate model 3, and contains variable crisis, as well as 12
lags for the main explanatory variable. Despite the high value of adjusted R square —
0.63, joint significance tests imply that Adebt growth(%) has no long term impact on
the dependent variable. In Model 1-4, the lags of variables Aarm_growth(%) and
Arus_growth(%) were chosen based on a specific matrix aimed to achieve lowest
Akaike and Bayesian scores, given the arbitrary choice of the number of lags for
Adebt _growth(%).
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Table 4. Model 1 Model 2 Model 3 Model 4
Variables (8.3.1) (8.8.1) (3.12.0) (4.12,0.0%
Li.arm_growth -0.026 -0.005 0.032 -0.013
-0.22 (-0.04) (-0.24) (0.09)
L2 arm_growth -0.038 -0.024 -03 -0.193
-0.37 (-0.21) (-2.83)** (1.74)
L3.arm_growth 0.126 0.15 0.179 0.122
-1.33 (-141) (-1.93) (1.24)
L4.arm_growth 0.02 -0.01 2 0.193
-0.21 (-0.09) 2 (2.08)*
L5.arm_growth 0.132 0.096 X
-143 (-0.94)
Lb.arm_growth -0.181 -0.223
(2.07)* (-2.39)*
L7.arm_growth 0.107 0.081
-1.24 (-0.84)
L8 arm_growth 0.198 0.203
(247)* (2.38)* . .
debt_growth -0.281 -0.218 -0.06 -0.017
-2.36 (-1.64) (-0.44) (0.12)
LI debt growth -0.406 -0.332 -0.26 -0.176
(3.44)=* (-2.59)* (-1.94) (1.28)
L2.debt_growth -0.324 -0.208 -0.25 -0.215
(253 (2.24* (-1.75) (1:55)
L3.debt_growth -0.353 035 -0.308 -0.246
(2.74)=* (2.66)* (-2.03)* (1.66)
L4.debr_growth ; 0.026 -0.038 0.049
. -0.2 (-0.26) (0.34)
L5.debt_growth . -0.071 0.215 -0.093
: (-0.54) (-1.63) (0.68)
Lo.debt_growth : -0.088 -0.13 -0.09
: (-0.67) (-0.96) (0.69)
L7.debt growth : -0.2 -0.227 -0.186
: (-1.54) (-1.73) (1.47)
L8.debt_growth . 0.024 -0.079 -0.007
: (-0.18) (-0.59) (0.74)
L9.debt growth : . -0.262 -229
. . (-1.98) (1.79)
L10.debt_growih . . -0.084 -0.108
. : (-0.63) (0.83)
L1l debt growih . . -0.118 -0.095
. . (-0.88) (0.74)
L12.debt_growih . s 0.002 -0.003
. -0.02 (0.02)
Rus_growth 0.778 0.738 0.681 0.589
(4.70)=* (4.35)** (4.73)** (4.10)**
Lirus_growth -0.424 -0.335 . :
2 (2.54)* (-1.77) 2
crisis B = -5.124
£ : (1.81)
Constant 5:555 6.314 §.020 7.137
(4.26)** (-3.71)*= (-3.91)** (3.00)*=*
Adjusted R_sq 0.69 0.68 0.6 0.63
N 68 68 60 67

Further, we estimate the final 5™ model (shown in table 5), based on the 4™
candidate model. The last model has several advantages compared to previous models.
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Most importantly it allows us to choose desired combinations of lags, based on autocor-
relation statistics of the given variable. Whereas autoregressive and moving average
terms were chosen based on AIC&BIC criterion. Secondly, a stability test was conduc-
ted confirming stationarity of the model.

In all the estimated models existence of auto-correlation or partial auto-correlation
was rejected, and the errors were normally distributed at a 90% level of significance.

Table 5. Final Model - ARIMA AR(1/1 8) MA((1/1)
arm_growth Coefficient | Standard Error | Z-stat
Aarm_growth(%)(-1) -0.218 0.092 (-2.36)*
Aarm_growth(%)(-2) 0.099 0.075 (1.32)
Aarm_growth(%5)(-3) -0.026 0.067 (-0.39)
Aarm_growth(%)(-8) 0.381 0.069 (5.52)%*
Adebt _growth(%,) -0.294 0.110 (-2.68)**
Adebt _growth(%)(-1) -0.387 0.109 (-3.56)**
Adebt _growth(%)(-2) -0.353 0.129 (-2.73)**
Adebt _growth(%)(-3) -0.304 0.135 (-2.25)**
Adebt_growth(%)(-8) -0.008 0.161 (-0.05)
Adebt _growth(%)(-12) | -0.106 0.124 (-0.85)
Arus_growth 0.484 0.123 (3.93)**
Crisis -5.049 3.429 (-1.47)
Constant 5.635 1.703 (3.31)**
ARMA
Autroreggresive Term
LI.AR -0.533 0.129 (-4.14)**
L8.AR -0.292 0.147 (-1.99)*
Moving Average Term
L1.MA 1.000 0.212 (4.71)**
/sigma 4.492

Discussion/Recommendations

Based on the Regression outputs we can confidently say that hypothesis 1 was
confirmed on strong a basis, thus there is a significant negative impact on Armenian
GDP growth in the short term. More precisely 1 percentage increase in debt results in -
1.338 percent decrease in GDP. The government may have wished to undertake this
cost to ensure future long-term economic benefits. However, as we have seen in all the
examples of the models that were focusing on long term effects of debt growth, the
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impact was zero or insignificant. Sadly, no arguments were found in favour of confir-
ming the 2" main hypothesis of the paper on the contrary to the initial expectations.

As Armenia is constantly relying on foreign debt sources to secure fully opera-
tional economy, fill budget deficits and implement various developing programs ranged
from infrastructure developments to various social education programs. Therefore, it
would be unrealistic to recommend the Armenian Government not to take debts in the
future. On contrary, we should expect the government to take a large amount of debt in
the upcoming period, as major the recession is forecasted by various reputable econo-
mists. However, I strongly suggest that future debts should be used strictly in long term
projects, rather than financing public expenditure. Additionally, all the steps are to be
taken to fight corruption. I strongly believe that if the money were spent efficiently the
strong long term positive effect should have been observed in Armenia.

The third main hypothesis of the paper implying a statistically significant relation-
ship between Russian and Armenian gross domestic products was confirmed in all cases.
Specifically, 1 per cent increase in Russian GDP results in 0.484 per cent increase in Ar-
menian GDP. Given the high volatility of the Russian economy. For this reason the re-
commendation is for Armenian government to implement policies to increase risk diver-
sification, in order to decrease high dependence on the former.

Although, I do not want to be highly critical of this paper I acknowledge that at
least some bias may be found in the high coefficient of Russian GDP. There are 2 major
reasons for that. First of all, the only variable controlling for external shocks except for
dummy variable crisis in the model was Russian GDP. Secondly, the information on the
economic history of Armenia was quiet limited. Therefore, Quarterly data was used for
model estimation to make strong assumptions. Apparently, quarterly data raises issues
with seasonality. The dependent variable Armenian GDP and Russian GDP are strongly
dependent on seasonality while main explanatory variable government debt does not
depend on it. This issue was partly fixed by calculating the real GDP based on the CPI
index. This may also be the cause for a low significance level of the main explanatory
variable, which contradicts the example of different developing countries.

Conclusion

In this paper the impact of government debt on economic growth was studied,
based on the autoregressive distributed lag modeling approach. The efficient choice of
the number of lags was grounded on Akaike Bayesian criterion.

The main findings are as follows: (i) in the short run debt affects economic growth
negatively; (ii)In the long run, however, effects disappear and we do not observe any
evidence that debt has a statistically significant effect on economic growth; (iii) a strong
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evidence was found, that there is a statistically significant relationship between Arme-
nian and Russian economies.

My main policy recommendations concentrate on the idea that optimized govern-
ment spending should trigger higher economic growth. I believe that by minimizing the
inefficiencies in processes of government spending, and by directing resources to econo-
mically productive projects Armenia might experience economic growth with respect to
debt growth.

Considering the very short history of Armenia, and scarcity of data I think that the
results might shift dramatically in future when more data will be available, and the study
will take more extensive form. Although, the results yielded precise results I think the
further researches should be conducted to expand the study with more data and double-
check the results of this paper.
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Hayk MKHITARYAN

The Impact of Growing Government Debt on Economic Growth: Armenia's case
Key words: Government Debt, Economic Growth, Armenia, ARDL, ARIMA

The increasing public debt across the world provoked an extensive debate among econo-
mists about the positive and negative consequences of borrowing and the efficiency of
its use in general. This paper is specifically concentrated on studying the rising foreign
debt impact on Armenia’s economic growth. The initial hypothesizes imply negative
short-term and positive long-term effect on gross domestic product. The historical
information was used to conduct quantitative analysis developing several autoregressive
distributed lag (ARDL) and autoregressive integrated moving average (ARIMA) mo-
dels to estimate the population model for Armenia. Main results of this paper indicate
short-run negative association between debt and economic growth, however fail to show
any statistically significant impact in the long run.
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U6nn wpnwpht yEwnmwywt wwpwnph wqnbgnipyniup nunbuwlwu wéh
Ypw. Cwywunwuh oppuwyp

Pwbwih pwnbp. wbypwlwl wwpyp, pbpbuwywh ws, <wjwupwi, ARDL, ARIMA

Uénn wbunwlywu wwpuwpp wdpnng wofuwphnd fupwfunwb) £ puuwpynid
npw npwiwu b pwgwuwlwu hGunbwuputiph, W £$$EYinpY ognnwgnpddwu
ybpwpbipjw| nunbuwgbinubph 2powunid: Uju hnnwdnid nunwduwuhpynid |
wénn wpunwpht wwnpwnph wqubigniginiup <wjwunwih wnunbuwwu wéh
Ypw: Nwnwuwuhpnigywt bwfuuwlwu hhthnebgp Gupwnpnud t, Yupbw-
dwdybin pwgwuwywt b iphupwdwdybn npwywu wgntignyeniu <LU-h Yp-
pw: Mwwundwlwu nduwjiutiph hhdwu ypw Yunmwpywd pwuwulywu hbnwagn-
wnientup hhdujwd £ ARDL U ARIMA dnnbjubph ypw: <pduwlwt wpryntup-
ubipp gnyg tu Lwhu pwguuwlwu yupbwdwdybn wanbignipntu :

Aiik MXUTAPSAH
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OKOHOMHUCTOB O TOJIOKUTECIIBHBIX WU OTPULATCIBHBIX MOCJICACTBUAX 3aUMCTBOBAHUA U
3 PEKTUBHOCTH HX MCIOJIB30BAHMS B IIeT0OM. B manHOI cTaTthe ocoboe BHUMaHME yje-
JSIeTCsl U3YUYEHUIO BIMSHHA PACTYIIEro BHELIHETro J0Jra Ha SKOHOMUYECKUH pocT Ap-
MeHuH. [lepBoHavambHBIC THIIOTE3BI MPEIIONATal0T OTPHUIATEIFHOE KPATKOCPOYHOE U
MIOJIOKUTENILHOE JTOJTOCPOYHOE BIMSAHME HA BaJOBOM BHYTpPEHHMH NMponyKT. McTtopu-
geckast MH(pOPMAIUs HCHONB30BATACH YIS MPOBEACHHS KOJIMYCCTBEHHOTO aHAIM3a U
pa3paboTKN HECKOJIBKUX MOJIENIEH aBTOPErpecCHOHHOIO PaclpeieieHHOro 3ana3blBa-
Huss (ARDL) m aBTOperpecCMOHHOTO WMHTETPHPOBAHHOTO CKOJB3SAIIETO CPETHETO
(ARIMA). OcHOBHBIE pe3yNbTaThl 3TOr0 JOKYMEHTa YKa3bIBaIOT Ha KPATKOCPOUHYIO
OTPULATCIIBHYIO CBA3b MEXKIY HOJII'OM U SKOHOMHUYECKUM POCTOM, OTHAKO HE IEMOHCT-
PHUPYIOT KaKOro-JINOO CTaTUCTHYECKH 3HAYUMOTO BIUSTHUA B JOJITOCPOYHOM MEPUOJIE.
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2012-2019 pywlwuubph pupwgpnd nwnuwuhpynn Gpypubiph 2wppnid w-
dauwpowwinp twupunpnd b wjwunwlwu $hpudwdp wpdnipwihu ntidhdh
punpnigjuup: UGS £ uwl Yuyntuwgywsd, nnugnn b wqwwn [nnuignn wpdnt-
pwjhu ntidhdubip punpws tipyputiph pwuwlyp: Wuwhuny Yuptih £ Gupwnnt,
np Gpypubiph Ut& Jwup Ywd twfupunpnud Gu dwjpwhtin Ynon wpdnypwjhu
nbdhdubtip Ywd dwjpwhbin thwihny wpdniejwhtu ntidhdubipp:

Updnipuyhti nbdhdubph ptuppnipyut wunpdniyayniip

1970-wlwu pywywuutiph uygppu, Gpp thinqybg Ppbiununnu-yYninujwu
hwdwywpgp, Gpypubipp ulutight wquwn punpb ppbug hwnwwbiu nuwnk-
uwywu wwjdwuubpht hwdwwwwnwufuwunn wpdniypwiht nbkdhd: Wn dwdw-
uwlubiphg h ytip b munbuwghunwywu, b pwnwpwywu 2powuwlyubipnid nw-
pwywpdnigyniuutiph wwwbwn nwpdwy wpdnipwihu ntidhdh puwnpnyejwu
hwpgp: 64y pwuh np wyjlu swp UUL-h Ynndhg YGpwhulynn wpdnypwihu
hwdwywpgp, UWUL-h dbpindwpwuubipp Ynndhg hpwlwuwgybghtu ybipinidw-
Ywu wpfuwwmwupubp, npnup hhdp nwpdwu Gpypubph hwdwp hpbug wp-
dnipwjhu ntidhdubiph puwnpniyejwu hwdwn:

Uwlwju dhusl 1990-wywu pwlwuutpp Gpypubpp dedwdwuwdp twfu-
punpnw Ehu thnfuwpdtiph nudtin fuwpufudwu nbdhdp: Wuwhuh dhwnnd Ep
uywuwnynd  hpduwlwunwd  Jwpswhpwdwjwlwu hwdwlwnpghg  2ntjujwywi
nuwnbunipjwt wugnd Yuwnwpwd Gpypubiph 2powiunid, pwuh np wju GpYypp-
ubpp dguind Ehu Yuwjniuwgubip hpbug wnuwnbuniyeniup qubiph dwwpnwyp
wquwunwlwuwgnidhg htinin: huly wugnuwp Ynon ntidchdhg nbwh wybh thw-
thniy U |nnuignn ntidhdubiph, hhduwwunwd wynhywuguwy ytpoht tpynt tnwu-
Uwdjwyh pupwgpntd:

1999p. UU<-h wnwowpywsd ytipnugjw| nbinwwnnduh ybpwuwjdwu dw-
dwuwy bGgpwlwgnipintt Yuwwnwpybg, np hwuwpwy fuwpufudwu Gnwuwyp
swihwquwug hwyjwsd t dquwdwdh: Un puy wwwbwnny Gpypubphu funp-
hnipn Ep wipdnd wugnid Yuwnwpby Yw'd (phy Ynawn nbidhdh, huswbu opphuwy
wndnipwihu Jhniypgniuubpp, Yw'd wquwn nquignn nbdhdh, nph dwdwuwy

! Annual Report on Exchange Arrangements and Exchange Restrictions, IMF, 2012-2019
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npwdwywnplwiht  pwnwpwlwunyentu  hpwlwuwgunn dwpdhup sh dhow-
dpninud thnnh ontywihu: Wuwhup Gpypbbin ninwwndu, npp UWU<-h Ynndhg
wnwownyynw Ep qupgugnn b wugnidwjhtu nuwnmbunieyntu ntubkignn Gpypub-
phu, gpbipb Uunyu puwpniejnut tp, hus puwnpnd Ehu qupgugwsd Gpypubipp:
Npn2 Gpypubip unyupuy thnpatight dhwynnpbp wju tipynt wpdnipwihu ntidhd-
ubpp: Ophuwy BU tpypubipp gunuynud Gu unyu wpdniypwihu dhnigjwu dby,
uwYwyu Gppnpn Gipypubiph Wwwndwdp hpwlywugunwd Gu (nnuignn nkdhd:

Uwlwju wynwhup tpypubin nbinwunndu, npp UWUL-U wnwownpynid bn,
npwhuh wnuwnbunieiniutbtpp wytih phs hwyywénieiniu niubuwu 6qguwdwdbinh
uywwdwdp, 2nunny nwwwytig: 2002 pywlywuhu Upgbunpuwnid, npuinbin
yunpnuwwu pwuyp hpwlwuwgunwd tp wpdniewjhu funphpnh nbdhdp (wp-
gbunphtwywu wbunt Ywwywsd tp YGunpnuwlwu pwuynd nnwph pwuw-
Ynipjwu htiwn) thiniqytig b UpgGunhtuwih nuwmbunieniup hwynuygbg funpp
dquwdwdh dbg: Ujnu Ynndhg, 2003p. UUL-h gblynygnd qupgugnn tpypub-
phu wnwownyynwd £ puwnpbp wqwun |nnugnn ntdhdp, pwuh np $hpudwd
wnpdniyewihu ntdhdubpp phs ognin Gu wnwhu bhuwtuwwbu wy Gpypubipp
htwn funpp huwnbigpwsé b dquwdwdtiph wybih dtd hwyjwdnipiniu niutignn
Gpypubpnwt: Pwyg gnpduwlwunwd phs Gpypubp Gu wwwnpwun npnbignb
wjuwhuh pwnwpwlwunyentt, pwuh np gwulwih sGu thnfuwpdtiph wupun-
hwwn nwwnwunwubpp: Wu Gplinypep nunbuwlwu gpulwuniyjuu db unw-
gwy «nnuintg Jwfu» wudwunwp’: Uu bpunyep hwnjwwbu nwpwdjws L
qupgwgnn U wugnwwjht nuwnbunipntu niubignn tipypubipnud, npnug hwdwn
thnfuwpdbtiph nmwwnwunwubpp hwnwwbu yunwugqwynp Yupnn Gu [hubp; Uw-
Ywju qupgugwé Gpypubipp unyuwbu funwwthnd Bu thnfuwpdtiph nwwnw-
unuwubiphg' dgqunbiny wdpwgpywd wwhby wyu:

Wuwhuny, Upgbunhuwywu dquwdwdhg htiwn Gpypubpp funwuwihned
Ehu Ynouin Shpunidny wpdnipwihu ntdhdubiph puwnpnie)niuhg, huy «nnwintg
qwfur-h wwwbwnny tpypubipp skhu punpnd wqwwn |nnuignn ntidhdp: Up-
ryntupnid Gpypubiph YGunpnuwlwu pwuybpp uyubght wybih 6Yyntu wpdne-
pPwhu pwnwpwlwuniginu Jupb' punpbing nb jnipk dh nbdhd, huy nb dwy-
nn Jwpbiny w)| pwnwpwlwuntejniu:

! Habermeier K., Kokenyne A., Veyrune R., Anderson H., “Revised System for the Classification
of Exchange Rate Arrangements”, IMF Working Paper 09/211, September 21, 2009, p. 4
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L Yhunpnuwlwu pwuyp nb jnipt 2010-2019pR. hhduwlwund puwnnb
E (nnugnn wpdniypwihtu nbidhdp: Pwgwnniginiu Gu 2014, 2015 U 2019 pqw-
Ywuubipp: 2014 U 2015 pYwywuubipht puwnpbi £ unnugnn $hpudwu Udwu wp-
dnipwihu nbdhd, huy 2019p." Ywjniuwgywsd wpdnipwihu nkdhdp: Lnnwgnn
wpdnipwiht nbdhdp Gupwnpnd £ thnnh onyuiht dhowdwnnyeyniu dhwju
thnfuwndtiph nwwnwunwutiph wdwhwnninp dbndbine hwdwp: Unniwy 1-nwd
ubpyuwjwgqws tu £ YR nbi jnipt wpdniypwhu nkidhdutipp 2010-2019pe.:

Unynruwly 1. <K YGEunmpnuwwu pwuyh nbi jnipt puinpwd wpdnipwhu
nbidhdubipp 2010-2019 .’

2010 LYwyniuwgywéd 2015 Unnwgnn $phpudwts udwis
2011 |Lnnwgnn 2016 |Lhnwgnn

2012 |Lnnwgnn 2017 |Lnnwgnn

2013 |Lnnwgnn 2018 |Lnnwgnn

2014 |Unnwgnn $hpudwt udwu 2019 Uqwwn Lnnwgnn

Uwlwyu 2010, 2014 L 2016 pwywuubpht nb dwynn <L YP Jupb
wj| wnpdnipwiht pwnwpwlwunipntu: 2010p. <K YPR-U nb jnipt puwnpbg k
Ywntuwgywsd wndniypwiht nbdhdp, uwywju uwhdwuwhwyby £ hp nbpp np-
wbu wpunwnpdnyeh 2ntuih dwnwlwpwp: Hwihg htn 2010, dwpwunh 3-hu
UUZ-nwd thnfubs £ hp puinpwd wpdnipwihu nbdhdp' nwpdubing jnnugnn: 2013
pYwlwuh dwpuinhg << npwdp wpdunpytg UUL nnuph tyuwwndwdp 2%-ny,
npwuny huy |nnwgnn wnpdniypwihu ntidhdhg thnfuybiny unnugnn $hpudw
udwu ntidhdhu: 2016 pwlwupu <L YP-u nb jnipt puwnpbing |nnuignn wp-
dnipwihu ntidhd, npuk gnpdnnnipiniu sh dbnuwnyb| thnfuwpdtiph  nwwnw-
unudubipp dbndGint hwdwp, nwwnph nG wynn hpwlwuwgpt] £ wquun n-
nwgnn wndntpwjhu pwnwpwlwuntejniu:

Updnipuyhtt nbdhdubiph swhwuppubiph Jepinidnygyniip <<-nid

Cwdwfuwphwiht muwnbunieniup ubipywjnwu wbnwithntuyt) £ nunb-
uwywu dhowydwiph wupunhwun b Ynpniy thnthnfunieyniuutiph, hunbigpgwént-
RJWU pwpdp wuwmhéwuh unp thny: Uyu thnynwd hwnuwbu qupgwgnn b wu-
gnudwjhtu inuwmbunie)niu nwutignn Gpypubph hwdwp Ywpbnp £ dwypninunt-
uwywu Yuyniunipjwu wwwhnynudp, npnd hp Yuplnp wbnu niuh wpdnipw-

! Annual Report on Exchange Arrangements and Exchange Restrictions, IMF, 2012-2019
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Jhtu pwnwpwwunteiniup: Wn wnnny Ywpunp £ uwwhwnwih ontyuh qup-
gwgudwu funspunnunutiph, Yuwwhuwih swpdniuwynipjwtu pwpdpwgdwu b nb-
wh qupgwgnn nt wugnudwjht nuwnbunyeniu niutignn Gpypubip gwndh Jb-
dwgdwu huwpwynpnipniuutiph pwgwhwjuinnwp:

Fowwwuinybp 2-nwd ubplwjwgywsd b qupqugwsd, qupgugnn W wugnt-
dwjht nuwnbunientu niutignn Gpypubip hnuwé Yuwwhwnwih hwpwpbpniginiup
<LU-hu 1980-2020 pywlywuubph pupwgpnud: dbpnwtind gdwwwunybph
nyjwiuubnp, Ywpnn Gup wnbuub, np nwuniduwuhpynn
dwdwuwlwhwwnywdnd dtdwgb| £ qupgwgnn b wugnidwjhtu inuwnbunteiniu
niutignn tpypubp hnuwd Ywwhwwih nbuwlwpwp Yohnp <LU-h dbg: huly
qupgwgwsd tpynpubiph nbwpnid unyu gnigwuhpp uqwab) t: Uw gnyg £ nwihu
nn, qupgwgwdé U wugnuwiht inuwmbunieniu niubignn Gpypubpu wybh Gu
huwnbgnyb Yuwh-tnwih ontyuhts U dbdwgh b ntiwh win Gpypubp Yuwhuw

<
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e DUngignn L wilignuuiwhl nbinbunteggncl niibgnn Bplynlip Qwinquigwd Bplynubn

Géwwwwnlybip 2. 2Qwpgqugwd, qupgugnn b wugnwjht nuwnbuntentu
niutignn Gpypubip hnuwd Yuwwhww)y <LU hwpwpbpwygnieiniup 1980-
2020pe.(ninynu)’

Cwjwuwnwuh hunbgpjwonieiniup uwwhwnwih hwdwgfuwphwihtu onyw-
Jhu quwhwunbint hwdwp dEyuwpwubup Cwjwunwu GYwd Yuwwhwwh pwuw-
Ynipjwu thnthnfunieyniuubipp: Sowwwwnybn 3-nwd ubipyujwgywd Gu Yuwh-

"' World Economic Outlook Database, IMF, 1980-2020
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nwih hnupp nbwh <wjwunwt b pwuluwiht wjwunubph wnnynuwnpnipubipp
2000-2020 pywlwuubtiph pupwgpntd:
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= JywlinuEph tinynuwnpnyp

Géwuwuwlybip 3. <wjwuwnwu hnuwd Yuwhwnwih pwuwyp (Jju nnwp) b
pwulwht wjwunubph wnynuwnpnyputipp 2000-2020 ppR'.

Fowwwuwinlbiphg wuyhwjn k, np nwnwuwuhpynn dwdwuwlwhwnyw-
onw Lwjwunwt BYws Ywwhwnwh pwuwyniypniup wéb) £ W niup wéh dph-
wnnud: Fowwwunybipnud ubipyuwjwgyws £ uwl <L-nwd gnpdnn pwuytiph Ynndhg
ubpgpwywsé wqwunubiph wnnynuwnpnyputiph thnthnfunyeyniup niunwuwuhp-
ynn dwdwuwwhwwndwénid: Ybpinwdtinyg géwwwunybpnid wnyw nydjwiutipp,
Ywpnn Gup tigpuiluguti, np winynuwnpnypp b Gplhp dunwd Yuwhnwip gpb-
Rt Uhown 2wndyb Gu hwhwnwy ninnnipjudp: buly hwoqwnybind wju gnigw-
uhgubinh Uhgl Undwipwghwih(-2215) U Ynnbiwghuyh(-0.44) gnpdwlhgltinp
Yuwpbih £ wubi, np gnigwupgutiph dhol gnynigyntu sniup gdwihtu Ywiuwdnt-
RNLU, gnigwuhoubipp dhdjwug Yypw wgnnid Gu pwgwuwpwnp: Lwnbwpwp Gp-
Ypp Gy Yuwhwwiu np enyp dnphpnigginit W wybih gwn wiudwd £ owyy
gnpdnuubiph wanbignipntuhg:

Gpypnd wpryniuwybn: wipdnipwiht pwnwpwwunieniu Junbine nb-
uwuyntupg Ywpunp £ bwl Gpypp nbunbuniejwu pwgnyejwu Ybpndniejniup:
Epynh wnuwnbunipjw pwgniejniup quwhwwnnn (wywgnyu gnigwuhubiphg Gu
wpunwhwudwu, ubpdniddwu b punhwuny wnlwnpwopowuwnniejwu dwywi-
ubipp U npwug wmbuwywpwn Yohnp <LU-NL:

' << dhowqquwiht ubipnpnudwihtu nhpp, << YR, 1990-2020
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6000000 4790010.1 472457009123
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33211339 3239238457369 3
2000000 : 241243%6%8582.8
22376976
1000000 , 1485331
0 1057171'01571504105%.35’43381 80199, 547286 8 17917237

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

— Upunwhwlnd ~ =—ULbtndnLénLd UnlLinpwppwlwnnieintu

QSwwywwnlbp 4. Upinwhwudwu, ubpdnddwu b punhwunep
wnlnpwopowuwnniypjwu dwyw(utipp 2008-2019 ppe.'

Sowwwwnlbip 4-nwd ubpluwjwgywsd E wpnwhwudwu, ubipdnddwu b pun-
hwunip wnlwnpwopowtuwnnigjwu dwywiutipp 2008-2019pE.: SYjwjutipp Yp-
Yuynwd Gu, np b wpwnwhwundp, b ubpdndndp wéh dhwnnd Gu niubighp ni-
unidbwuppynn dwdwuwwhwwngwénid, uwlwjuy wpwnwhwunwp wéb| £ w-
gt dtGé nbdwbpny, pwu ubipdndnwip: Geb 2008 pwlywuhu punhwung
wnbnpwopowuwnniejwl db9 wnpwnwhwundp nibgh) £ 19%, huy ubpdnidnudp
80%, www 2019 pwlwuht wpunwhwunwp bnb) £ punhwunyp wnbnpw-
onswuwnniejwu 32%, huYy ubpdndnudp’ 68%: <wodwplbiny wpunwhwudwu
Swywiutiph W nnjwiph thnfuwpdtiph dholc Ynywpwghwih (249) b Ynnbjwughwih
(0.84) gnpdwyhgubpp' wwnqg £ nwnunwd, np wyn gnigwupgubiph dhol gnni-
pINU ntuh npwywu géwihtu Ywjuwédniginiup: Ywplnp £ uwb dGluwpwub]
L LLU-nd wpnwhwudwu, ubpdnddwu b punhwunip wnbunpwopowuwnnt-
WU wnbuwlwpwp Y2hnubph thnthnfuniejniutubipp: Ybpnwting gdwwwwytipp
nyjwiutipp, Ywnbh £ Ggpwlwgut), np <LU-U wéb) F wybh d6§ wmbdwbpny,
pwl punhwunipy wnlinpwopowuwnnieginiup b wnbnpwopowtwnnieiniu/<LU
gnigwuhap 153.7-hg uwgby £ 124.6-h: Lnyup' ubpdniddwt nbwpnid. Lepdni-
onu/<LU gnigwuhgp 124-hg nwnaéb| £ 84: huly wpunwhwudwu/<LU gnigw-
uhoh nbwpnid unwgyt £ hwlwnwly wwwnybpp' 29.6-hg nwnuwiny 40.3:

1 LYY, Swpbghpp, Upunwpht wnlinnip, 2008-2019 pe.
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= Upunwhwuncd/3LU =——LtnunLénLd/3LU Unlunpw2ngwlwnnipntu/3LU

GSwwywwnlbp 5. Upinwhwunid / <UU, ubipdnidnwd/ <LU U punhwunip
wnlinpwopowuwnnipnit/<LU pwpdpupwgp <<-nw 2008-2019pR.!

uwywd wnbunpwopowuwnnieintt/<LU. gnigwuhop ujwqby £ nunwtuw-
uhpynn dwdwuwywhwwnywdnid, uwlwju nw nbinbu pwpép gnigwupg & b <w-
Jwuwwup hwdwpynid £ pug inunbunye)niu niutignn Bplyhp: Lnyu gnigwuhony
wofuwphnd wdbbwpwpép pwgnieyniu niubu Ljnwpubidpnipgp (387.1), <nug
Unugp (376.9), Uhuquuwnipp (326.9)% Swpwdwopowuh Gpypubph htin hwdb-
dwinwd <wjwuwnwup nip wdbuwdbd gnigwuhop®: 6 pwuh np (nnugnn
wpdniypwihu ntidhdh wwpwgwinud thnfuwpdbpp Ywpnn £ wulwufuwwnbubh
nwwnwuyb), pwg nuwnbuniyeniu ntubignn Gpyputipp wybih wun bwfupunpnd
U $ppujwd wpdnipwihu ntidhdutip: Updnipwiht ntidhd puwnpbpu twywu k
Gpyph wprwhwudwu W Epdnddwu woluwphwgpwlywu Ywnnigwdpp: Wu
Gnynubipp, npnug wpunwphtu wnlnpwopowtuwnnigjwu dby UGd wnbuwYwpwn
Yohn niubu by Ywd dh pwup Gpypubp, Ywd phpbiug wpdnypubiph thnfuwndtipp
wyn Gpypubiph wpdnypubtiph tywundwdp $hpuntd Gu, Ywd dnunwd Gu wpdni-
pwhu dhnipjwt dbo: Fdwwwwmnytip 6-nwd ubipyuyjwugywsd £ << wpunwhwudwu
Yuwnnigywdpp 2009-2019ppE.: Fowwwwnytiphg tpund t, np wpunwhwudwu
wotuwphwgpwlwu Ywnnigwdph dby wdbuwdbtd wnbuwlwpwp Y2hnt niup
Mnuwuwnwup, W Mnwwunwuh wnGuwwpwp Yohnp punhwunyp wpunwhw-

' {4 Yy, Ugqwihu hwohdubph hwdwywpg, 2008-2019
2 The Global Economy, Business and Economic data, Trade openness, 2019
3 Jpwuwnwt' 111.7, Unppbowu' 91.6, nipphw' 60.1, Nnwwuwnwt’ 51.1
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2019 pp.!
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GSwwywwnlbp 7. LEpdnwdwu wouwphwgpwlywu Yunnigwdpn
2009-2019 pp'

' {C4Yy, Swpbighpp, Upunwpht wnlinnip, 2008-2019 pfe.
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Sowwwwnlbiphg tpunwd £, np ubpdniddwu wotuwphwgpwywu Yunnig-
Jwépnid wdbuwdbd mbuwywpwp Yohnp wywwnwund § Mnuwunwuht' pus-
wbu wpnwhwudwu nbwpnid: UGS £ uwb SEdwuhwihg, 2huwuwnwuhg, <pun-
Ywuwwuhg, UUL-hg, hpwuhg L (Gnipphwihg ubipdnidywsé wwpwupubiph
Swnwynijntuutiph tnbuwlwpwp Yohnp punhwunyp ubipnpnwiubph dbe: Lwuh
np <wjwuwnwup 2015p. dunb| b GUSU%h dby, nwnwuwuhpdl) £ GUSU wu-
nwd Gpypubiph wnbuwlwpwp Yohnp punhwunip wnlnpwopowuwnnipjwu dby:
Sowwwuwnybp 8-nwd ubpyuwywgywd £ GUSU L GU tpypubph nbuwlwpwn
U2hnp punhwuntp wnbnpwopowuwnnipjwu dby:

32. 32.4
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PP ==
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QSwwywwlybkp 8. GUSU U GU tphpubiph wbuwlwpwnp Yohnp punhwunep
wnlunpwopowuwnnipjwu dby?

Yowwwwinybiphg tiplinwd £, np dpusl 2015e. GU Gpypubipp wybih dté nb-
uwYwpwn Yohn Gu niubgb) punhwunp wnbinpwpowuwnnipjwu dbg: GUSU-
htu wunwdwygbiinig htunn wwwnlbpp thnfudty £, W Gpypubph wbuwlwpwn
Y2hnp wéb) | wugubing U Gpypubph wbuwlwpwp Yonhu: Updniypwihu pw-
nwpwlwuntejwu punpnijwu swthwuhoubiphg £ uwb Gpypubph quwéh nbkd-
wbph wwpptipnyginiup: Unnwwy 2-nd ubpyuwjwgywé tu <wjwuwnmwuh b Gpy-
ph wnlwnpwihtu gnpdpuybpubip Pnynwphwih, H-h, Cytgwphwih, 2ptwu-
wmwup, 6U b wotuwphh <LU nb$jwwnmnpubipp 2000-2019pR.:

' <C4Yy, Swpbighpp, Upunwpht wnlinnip, 2008-2019 pfe.
2 Mnwuwunwu, Phjwnnw, Mwquluunwu, Wpnquinwt, Uninndw
3 L4\, Swpbighpp, Upunwpht wnlinnip, 2008-2019 pefe.
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Unynwiwl 2. <LU nEpjwinnpp Cwjwuwnwund, wotuwphnd bW wnlnpwyhu
gnpdpuytip Bpypubipnud’

<L |Pnynupphw | Y [ SYLguphw | 6U |UWfuwph | 2huwumwi
2000 -1.37 7.18 37.70 1.50 3.02| 436 2.06
2001 (4.03 6.12 16.48 1.02 347 3.73 2.04
2002 |2.36 3.77 15.66 -0.25 327 341 0.60
2003 |4.60 2.27 13.66 1.13 2.85| 3.93 2.61
2004 |6.28 5.65 20.26 0.34 271 5.69 6.95
2005 |3.21 6.50 19.28 0.69 254 5.63 3.90
2006 |4.62 6.76 15.12 2.10 290| 5.51 3.93
2007 |4.28 11.08 13.84 241 297 546 7.75
2008 |5.99 8.13 18.01 2.03 324 7.89 7.79
2009 |2.50 4.05 1.97 0.36 1.68| 235 -0.21
2010 |7.77 1.15 14.19 0.32 094| 421 6.88
2011 |4.28 5.94 24.46 0.34 1.65| 5.79 8.08
2012 |5.35 1.53 8.91 -0.17 1.68| 3.54 2.34
2013 |3.37 -0.67 5.32 0.03 1.28| 225 2.16
2014 |2.31 0.46 7.49 -0.63 092 2.01 1.03
2015 |1.21 2.44 7.25 -0.63 .12 2.09 0.00
2016 |0.27 2.54 2.84 -0.60 0.86| 1.84 1.41
2017 |2.15 3.94 5.35 -0.57 151 290 423
2018 |2.79 4.01 11.10 0.23 1.79| 2.77 3.50
2019 |1.46 4.65 3.78 0.40 232 228 1.58

Unynuwyh wnyjwiutiphg wywnq £ nwnunid, np <wjwunwunid quwédp gp-
pbpt hwdwnpth £ 6U Gpyubph, 2phuwunwih, Poynwpwih b wdpnne wy-
fuwphh quwéh dwywpnwyh hbwn: Cwjwunwuh wdbbwdbd wnunpwihu gnpo-
puybp Mnwwunwuh quwéh dwlwpnwyh hbn hwdbdwnws <wjwunwup
niuh wybih gwép quwédh nbdw: Uwhwju unyup sh wpbih wub) Sytguphwip
ntiwpntd, npuinbin quwéh wnbdwp gnbipt dhow sh gipwquugnid 1%-p:

Updniypwiht pwnwpwlwunypjwl punpnygjut swihwuhoutinhg £ Gpyph
nnwpwjuwgdwt dwwpnwyp: nwpwjuwgdwu pwpép dwlwpnwy niutignn
Gpyputipnwd wybih twwwwwhwpdwp £ punptp Ynon $ppudwdp wpdnypw-
Jhu nbkidhd, pwuh np pwpdp nnwpwjuwgdwt wwjdwuubpnd Ynon hpunidu

"' World Bank, World Development Indicators, 2000-2019

56



U3LLLSIULR Shunwliwl hwlnbu

wpuwndnypwiht wynhyubp niutignnutph hwdwp ybpwgund £ wpunwpdni-
pwjhu nhuyp: Fuwhwwnynid £ huswbiu inunbunipwt hpwlwu, wjuwbu k) $h-
Uwuuwlwu hwwndwdubph nnupwjuwgdwu dwlwpnwyp: Uwlwju pwuh np
npwdwywnplwiht pwnwpwwunyentt hpwywuwgunn dwpdhuubpp s6u Yuw-
pnnwunwd wdpnnoniejwdp Yybpwhuyb| hptiug nunbunieinit opgwuwnynn wp-
nwpdnypp, huwpwynp sh (hunwd 6agphin hwoywpytip gnpdwppubpnd opow-
uwnynn nnwpwjtwgdwu Jwlwpnwyp': Shuwtuwywu ontfuih nnupwgdwu
dwywpnwyp quwhwwnbijhu ogunwgnpdynid b wpuwnpdnipwihu wjwunubip/
punhwunip wjwunubp b wprnwdniypwht wjwunubp/M:X gniguwuhubipp:
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GSwwywwnlybtp 9. Upnwpdnipwiht wjwunubip/punhwuniyy wwunubp b
wpunwpdnipwht wjwunubp/M2X wgpbqww gnigwuhoutiph nhuwdhlywu
2010-2020 .2

Sowwwuwnlbip 9-nwd ubipyuwywgywsd b wpwnwpdnipwiht wjwunubp/pun-
hwunip wjwunubp b wpwwpdnypwht wjwunubp/M2X wgptiquwn gnigw-
uhgubiph 2wpdpupwgp 2010-2020 pwywuubtpphu: Fowwwwnlbphg Gpunw L,
np tpynt gnigwuhoubipu £ nwnwuwuhpynn dwdwuwlywhwnyjwsénwd ujwqg-
dwt dhwunnud Bu niubigh: Geb 2010 pywlywuh hniujwpht wpwnwndniypwihtu w-
qwunutip/punhwunip wjwunubip gnigwupop tink| £ 69.9, wwyw 2020pe. hniu-
qupht wju tinty £ 42.5: Unyup dbpwptipdnd £ uwb wpunwpdnipwiht wjwun-

' A. Xononos, BamoTHblii Kypc Kak MHCTPYMEHT MaKPOIKOHOMHYECKOTO PETyTHPOBAHHS,
"MupoBasi 5KOHOMHKa ¥ MexayHapomaHble otHomreHus", N 124. 2000

2 L Yhunpwuwwu Pwuly, Ywdwwpluwihu b $huwuuwlwtu ypdwlywgpnipniu
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ubp/M2X wgptiquwn gnigwuhoht: 2010R. hniujwphtu wju Gnb b 47.4, www
2020p. hniuwphtu Gnb| £ 33.8: Quwjwg upwtu np nwnwuwuhpynn dwdwuw-
Ywhwwnydwsénwd Gpynt gnigwuphoubinu £ ujwqb Gu, uwlwju <<-nd nnjwpwg-
dwtu dwywpnwyp nbinliu pwpap k:

Updnipwiht pwnwpwlwuntgjwt puwnpnigjutu Yuplnp swihwuhpubiphg
E Gpyph dhowqguih wwhnwuwnubph dwywip, pwup np hwnuwbu dhowg-
gwjht wwhnwuwnubiph oguwgnpéddwdp Lt Gpypph npwdwywpywihu pwnwpw-
Ywunientu hpwlwgunn dwpdhup thnfuwpdbpp wywhnd npnawyp dwlwp-
nwynwi: Uhowqgquwiht wwhnwuwnubiph pwgwywnigjwu Ywd phs [hubint wyw-
pwagwnud Gpypubipp hhduwlwunwd hpwlwuwgund Gu |nnwgnn wpdnipwhu
pwnuwpwlwunyeynit' hwybyw) dhowqqwih wwhnwwnubph ogunwgnpdnidhg
gbipd duwint hwdwp:
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YSwwunlbip 10. << dhowqqwihu wwhnwwnubph dwywp 2000-2019 pe.’

Fowwwunybip 10-nd ubipyuwjwgywsd £ << dhowqquihu wwhniunubph
dwywip 2000-2019 pywlwuubiphtu: Sowwwwmybiph ndjwjutphg Gpund £, np
Lwjwuinwuh dhowqquihu wywhnwwnubpp gpbipl dhown wéb) tu: Pwgwnnt-
pINU BU Yuqgdnd 2008 pywlwup' wwjdwuwynpywd hwdwofuwphwihu $p-
Uwluw-nunbuwlwu dquwdwdny, b 2014 pwlwup, Gpp << YP-U npnond
Ywjwgpbig |nnwgnn wndniypwhu ntidhdhg wugnid Ywunwnb) unnugnn $hpu-
dwu udwt wpdnypwihu ntidhdhtu W npwdp wpdunpytig nnwph uwundwdp
2%-ny: dbpndnipintut wdpnnowlwu nwpdubint tywwnwnnwing ybpinwdyb £

! World Bank, World Development Indicators, 2000-2019
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dhowqquwjht wwhnwwnubiph/wpwnwpht wwpwunp b dhowqguiht wwhnwuwnub-
ph/utipdniddwt wduwwu dwyw| hwpwpbpwywu gnigwuhpubiph swpdpupw-
qp:

6.0 60.0

5.0 50.0

4.0 420.0
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257175, N et 20 5= - 24.0
2.0 == 211 20.0
1.0 10.0
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e Mwhnruwnltin/ UGpdnLoncd e T whnLuwnltn/wwnunp

GSwwywwnlbtp 1. Mwhnwwnubip/wpunwpht ywpwp W
wwhnwunubip/ubpdniddwt wduwwu swyw| gnigwuhpubipp 2000-2019 ppR.!

Sowwwwnlbiph nyjwiutipp hwuwnnd Gu, np dhowqgquiht ywhnwwnubpp
2019 pywlwupt Ywgqdnwd Gu dhwju wpwwpht wwpnph 24 winbnup, huy
dhusl hwdwgluwphwiht $htwtvw-nunbuwywu dquwdwdp gnigwuhop Ywg-
db| £ 54 winynu: Wuhupt wpunwpht wwpupp wdb) b wybih d6é wnbdwtipny
pwu dhowqgqwiht ywhnwuwnubpp: Sdwwwwinlbiphg Ywpbih  nbutb) vwbl, np
dhowqgqwiht wwhnwuwnubpp pwdwpwnpnid Gu dhwju snpu wdujw ubpdnddw
swodynyep:

Updniypwiht pwnwpwlwunypjwl punpnygjwi swihwuhoutinhg £ Gpyph
nuwnbuniejwt’ wpwnwphu U ubipphu onybphg fungbijpnieniup: Rwuph np Lw-
Jwuwnwuh wpnwhwudwt Yunnigwdpnid 30-40%-p pwdhu £ pulyund hwupw-
gnpdwlwu wprynitwpbipnipjwtu bW pwgwhwuptiph owhwgnpddwu ninpunh,
U6d £ Ywiudwdnieyniup hbug wju ninpunpg* buly hwupwagnpdwywu wprynt-
Uwpbipnigjwu W pwgwhwupbiph 2whwagnpddwu ninpuinhg unwgywsd wprnyntuph
qubpp npnaynid BU pnpuwnud’ hbnbwpwp 468 £ Juwugp hbug wyu ninpunpg

"' World Bank, World Development Indicators, 2000-2019
2 LU\, Swpbghpp, Upnwpht wnbwnneg, 2019
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unwgywd wpryntuph pnpuwjwlwu qubph wwwnwunwubiphg  nmunbuwywu
2nih Gupwplytip: Yowwwinltp 6 U 7 gniguithputiphg wwng nupdwy, np
2019 pwywuhtu <wjwunwuh wpunwhwudwu 28%, hul ubipdnddwu 27%-np
pwdhu £ pubund deYy Gpypp' Mnwwunwupu: <Gnbwpwp d6§ £ Juwugp
uwl, np Mnwunwunid nbinh niubignn wuynwwjhtu Gpunyeniubipp dEdwwtiu
wqnh bwb Cwjwunmwuh nunbunyejwi Ypw:

Gqpwlwgnipynit

Updnipwiht pwnwpwlwuntpjwu punpnijwt swthwuhpubph ybpndnt-
pIntuhg Ywpnn bGup Ggpwlwgub, np <wjwunwu Gynn Ywihwnwip sniup
dnphntgynt, suwjwd pwulwiht wwunubph wninynuwnpnyputiph wép ninbyg-
gbr £ Gpypp dunwd Ywwhunwih dwywjubph wény: L<bnbwpwp Juwhwnwih
2undh Ypw npwdwywplwihu gnpdhputiphg pwgh wonnud Gu twbe wy gnp-
onuubip: Updniypwiht pwnwpwlwuntgjwt punpnigjwu swthwuhubphg djni-
up' GpYyph pwgnipjwu dwlwpnwyh nwunduwuppnyeniuhg ywpg nwpdwy, np
wjwuinwup nuh nunbunypjwt pwgniejwt pwpdp dwiwpnuwy, huy wp-
wnwpht wnlnpwopswuwnnieintu/<LU gnigwuhony wotuwphnd gpwynid k
29-pn ntinp: Upinwphtu wnbnpwpswuwnnipjwi w2fuwphwagpuwlwu Ywunnig-
Jwéph nwnuuwuhpniegyniupg wwng nwpdwy, np Lwjwuwnwup U wpnwhwu-
dwu U ubpdnddwu woluwphwgpwlwu Yunnigwdph nhybpuh$bhyugdwu
dwywpnwyp gwédn k: 2019 pwlwuhtu <wjwuwnmwuh wpnwhwudwu 28%, huy
ubipdnddwu 27%-p pwdhu £ puyty deYy Gpypp’ Mnuwunwupu: Suwdh nbdwh
nwunwiuwuppnientupg b wnlnpwihu gnpdpuytip Gpypubiph guwéh nbdwbiph
htin hwdbtdwwnnieniuhg wwpq nwpdwy, np <wjwuwnwuph quwéh nbdwp
gnptipt hwdwwwunwufuwund £ hhduwlwu wnlnpwihtu gnpdpuytip Gpypubiph
quwéh wbdwbiphu: Pwgwnnigintu Gu Yuqginw nwwwuwnwup, nph quwbdh
wnbdwp pwpép £ <wjwunwup unyu gnigwuhohg, b cytigwphwu, nph quwéh
wnbdwyp gwop £ <wjwuwnmwuh quwéh wbdwhg: Updnipwiht pwnwpwlw-
unipjwu puinpniejwu Yuplinp swihwuhoubiphg dinwp’ dhowqgquiht wywhniuwn-
ubiph dwwpnwyh nwunwduwuppnyeintuhg wywpq £ nwnund, np <wjwunwuh
dhowqquwjht wwhnwuwnubipp, 6hown £, wéh dhnnd niubu, uwlwju npwup pw-
qwpwnp s&U Ynoin dhowqgguiht pwnwpwlwunieintu hpwlwuwgubint hwdwp:
2019 pywywuhtu <wjwunwuh dhowqguiht wwhniunubp/wpunwpht ywpunp
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gnigwuhop unwgyb) £ 24, huYy dhowqquiht  wwhnwunubp/ubipdnddwu wd-
uwlwu dwywub gnigwuhyp' 4.2:

<L YR Ynndhg [nnwgnn wpdniewihu ntidhdh puwnpniegniup wwjdwuw-
ynpqwsd £ uwle dhowqquihu wywhnwuwnubiph dwywubph uwlwynipjwdp, Yuw-
whwwih ny dnphintejwdp W Gpyph tnunbunigjwt wpunwphtu onytph uywn-
dwdp dtd hwyywonipyniu nwubuwiny: << wpdnipwiht pwnwpwlwuntejwu
wpryntwybnnypjwu pwpdpwgdwup funspunnuind GU- wnbnpwpowuwnnt-
pwu nhybpupbpywgdwu gwoép wunhbwup b nwjwpwjuwgdwu nbnlu pwn-
app dwlwpnwlp:

Gpwlwunipejut guuly

1. Mussa, M., Masson, P., Swoboda, A., Jadresic, E., Mauro, P., & Berg, A. Exchange
rate regimes in an increasingly integrated world economy (Vol. 193). Washington, DC:
IMF, 2000

2. Rogoff, K. S., Husain, A. M., Mody, A., Brooks, R., & Oomes, N. Evolution and
performance of exchange rate regimes. Washington, DC, IMF, 2004

3. Ghosh, A. R., Ostry, J. D., & Tsangarides, C. G., Exchange rate regimes and the
stability of the international monetary system (No. 270). Washington, DC, IMF, 2010
4. Habermeier K., Kokenyne A., Veyrune R., Anderson H., Revised System for the
Classification of Exchange Rate Arrangements, IMF Working Paper 09/211, September
21,2009

5. A. Xononos, BanmoTHelil Kypc Kak HHCTPYMEHT MaKpOIKOHOMUYECKOTO
perynupoBanusi, "MupoBas 5KOHOMUKA U MeXAyHapoaHble oTHomeHusa", N 124. 2000
6. & Ujwaqywu, Unpdnipwihu nkdhdubiph puinpniejwt swthwuhpubiph
dtipindnipiniup <K inuwnbunipjwu hwdwp, 2012, Gplwu

7. Classification of Exchange rate arrangements and Montary policy Frameworks,
IMF, June 30 2004

8. Annual Report on Exchange Arrangements and Exchange Restrictions, IMF

9. World Economic Outlook Database, IMF

10. The Global Economy, Business and Economic data, Trade openness

11. World Bank, World Development Indicators

12. £L dhowqquwihu ubpnpnwdwihtu nhpp, << 4R

13. L&YY, Swipbghpp, Upwnwphtu wnlinnip

14. <44, Uqquihtu hwohyubph hwdwlwpg
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Lnwput <UMLNRE3NRL3UL, Ujhy FNHrNU3UL

Updnipwjhtu nkdhdubph punpnipjwt swhwuhgubpp b npwg
ybpnwdnieyniup K< munbunipywu hwdwp

Pwbwih pwnbp. wipdnipuyht nGdhdtutn, npwdwywnluyghti pwnwpwlwbnygnil,
swithwbppttin, Updnyph dhowqquihti hhdtwnpwd, wwhnwupbbn, wndnype,
wnluppuyht hugdblizhn

<nnywdénud nwunwduwuhpyb) £ wpdniewjhu nbdhdubiph wbuwyubpp b nwuw-
Ywpgnuip UU<-h Ynndhg: Uwyw nwnwduwuppybi £ wiwppbp Gpypubpnd wp-
dnipwiht ntidhdubiph puwnpnipjwu ywwdnigyniup b eE huswyhup nbinwwnndu
Ep wnwdwpynwd UUL-u tpyputipp Yeunpnuwlwu pwuybphu 6quwdwdtiphg
funtuwthtint hwdwp: <nnywénud nunwtwuhpyb £ bwl wpdniypwihtu nbdhd-
ubph punpnipjwu swhwuhoubipp W Yuwwwpyb) E npwug Jepinwdnieniup <w-
juwunwunwd: Ujunthtinb Yuwwwnyb| £ Ggpulwgniejniuubpp <& Ysunpnuw-
Ywu pwuyh Ynndhg punpwsé wpdnipwihu ntidhdh b wpnynp wju hwdwww-
wmwufuwuntpniup Gpyph nmunbuwlwu hpwyhbwyhu:

Jlycune APYTIOHSIH, Anuk TOPOCSH

Kputepuu Bb160pa BATIOTHBIX Pe:KUMOB L X aHAIN3 1J151 IKOHOMUKH APMeHUHN
Krouesvie crnosa: Banomuvie pedcumbvl, 0eHeHCHO-KPeOUumnas nOIUMuKa, Kpumepuu,
Meorcoynapoonsiii ganiomuulii hono, pezepaul, 8AAI0OMA, MOP2OBbIlL OANAHC

B crarse uccnenyoTes BUABI KIACCH(PHUKAIIMN BATIOTHRIX pekiuMoB MB®. 3atem Oputa
n3ydeHa HUCTOPHS BBIOOpA BATIOTHBIX PEXXMMOB B PAa3HBIX CTpPaHaX, a TaKKE PELeIT,
BbIaHHBI MB® neHTpanbHbiM OaHKaM CTpaH, YTOObI M30€XkaTh KpU3HCOB. B craThe
HCCIIENYIOTCA KPUTEPUH BBIOOPA BAIIOTHBIX PEKUMOB M aHAIM3HUPYIOTCS UX B ApMe-
HUM. 3aTeM ObUIN ClleNIaHbl BBIBOJIBI: COOTBETCTBYET JIM BhIOpaHHbIH LleHTpanbHbIM OaH-
KOM ApMEHHUH BAJIIOTHBIA PEKUM SKOHOMHUYECKOW CUTYaIMH B CTPAHE.

Lusine HARUTYUNYAN, Alik TOROSYAN

Criteria for choosing currency regimes L their analysis for the Armenian economy
Key words: Currency Regimes, Monetary Policy, Criteria, International Monetary Fund,
Reserves, Currency, Trade Balance

The article examines the types of currency regimes classification by the IMF. Then, the
history of the choice of currency regimes in different countries was studied, what
prescription was issued by the IMF to the central banks of the countries to avoid crises.
The article studied the criteria for choosing currency regimes and analyzed them in
Armenia. Then the conclusions were made whether the currency regime chosen by the
Central Bank of Armenia corresponded to the economic situation of the country.
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<L LUryu3hu AP HUAULYUrU UL <hULURILAPME TULUUSPL
PURUUMYPALEMP FLUKUSUUL SUUUSELUSNRU

Jptu bUUSMr3uUL

<L MYU ywnwywpdwu wdphnup Jwphs
LUwpbku UUMN3UL

<L MYU wuwhpwuwn

Pwuwih pwnbp. hwplwihtu pbinh Yunwywnpnid, hwpYuwihtu optuunpnigjwu
thnihnfuniynit, Glwdwnwihtu hwpyh hwdwhwppbgnid, swhniypwhwpyh npnypwswihp
thnihnfunienit, Swiuuwihu pwqdwpyhsubp

Lbpwénipynit

wplwihtu ptinh Ywnwywpdwu dwuht funubijhu wuhpwdtion £ hwadh
wnuti dh Ywplnp hwugqwdwup. hwpluwiht pbnh Ywnwywpdwu fuunhpu h
hwjin £ quihu wju nbwpnud, Gpp wyulwynd E thnthnfunigyniu hwplywhu
ptinh Ywnnigwdépnud, hul hwplwihtu pbinh Ywnnigwdph thnihnfuniejw,
huswbiu bwl npw wmwpptph ypw wgnnn hhduwlwu gnpdnup nw hwplywhu
opGuunpniRjwu bt Yuwwnwnpynn thnihnfuniejniutpu Gu: <Gnlwpwp, hwplw-
jhu pbinh Ywnwywpnuwp, yGpouwwpnyniupnid Gupwnpnud £ intwnbuntpjwu
Yypw hwplwjhu optuunpnipjwu thnthnfunigjwu htlnbwupubiph gbipinwdnegyniu:

Sunbuwlwu Gpunypubtiph nwnwWiuwuphpnijwu gnpdnid unbiuwghwunw-
Ywu dwdwuwlwyhg dwph dby Upwuwlwih wbn £ hwwnjugwd wnuwnk-
untRjwl, npw wnwudhtu hwwnywdubiph, husybiu twl nunbuwlwu gnpdpu-
pwgubph ypw nunbuwpwnwpwywu npnandubph (wyn pYnud* hwpyuwihu pw-
nwpwlywuntpjwup Ybpwpbpnn npnanwdubiph) niubigwsé wqnbignie)niup gpwi-
gnn W quwhwwnn gnpdhpubiph nwunwWuwuhpnieniuubiphu: Sunbuwywu gnp-
opupwgubtiph thnfuwgnbignieinitup U thnfuwwyywodnypjwt wunhbwup gpwu-
gnn U quwhwwnnn winwhuh gnpdhpubiphg Gu phuljuwy puqdwnpyhgubinp:

Ypuwlwtnypyut whtwply

20-pn nwnh uygphg, tGpp dwypninunbiuwghwnnyeniup ufubtig duwynpybi
npwbu wnunbuwghunwlwu wdpnnowlwu nhughwht, dwypnnunbuwlywu
dtdniejniutipp (hwdwjuwnu wpwnwnpwup, hwdwfuwntu wnwowny b wyu) L
npwug thnfuwgnbignipjwu dGfuwuhquiubpp nwpdwu putwpydwu (wju wnwp-
Yw: Wnwhuh dednipniuutipp/Gplnyputph uwpwgpdwu hwdwp £ hbug
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dpwlytg Shulw pwqdwnyhsutinh qunwithwpp® uyubiiny pwquwnyhsubinh pp-
unyph Ybpwpbpjw) Lnbuwup’ b Lbjuuh hGwnwgnuniye)niuubiphg nu unp hd-
wniu unwuwny wugjwi nwph 90-wywuubpht' Uhdup?, Penuwulyth?, Plwu-
owpnh U wjing nwuniduwuhpnieniuutiph 2unphpy:

Utbpnnwpwunysinit

Cwpywpnbnwiht - thnthnfunipiniuubpph’ wunbuniwu Jpw pnnwsd
gnun  wgnbgnigyniuubpp unyuwlwuwgubing, wjuhupt' wyn hndinfuniegniu-
ubpph' wuwmbunipjwu Jpw niubigwd wgnbgnigniuubpu wy), npwug htwn nin-
nwyhnpbu suwywd Gpunypubiphg wnwuduwgubip gnpduwlwund pwpn
fuunpp £ Lwluwnwe, hwplwjhu dninptiph b whwnwlwu dwfuubph thnthn-
funieynitutpp Eunngbiu Ypwny Gu wpdwquupnd inunbuniejwu gnpdwpwp
wwppbipwzpowh (phqubu ghyiht). wyn thnthnfuniejniiibiph dh dwup, puwn
Enipjwt, Yupnn Gu Yuwywd sihub) $hulw| pwnwpwlwunipgjwu uwwuywsd b
wluwwubh ginthnfunieyniutbph hbwn' npwuny pwpnwgubing $huyw| pwnw-
pwlwunigjwu pbipwd nunbuwlwu thnthnfuniejniuubiph gnin wgnbigniegintu-
ubpp unyuwlwuwgubint gnpdp: “Hwuhg pwgh, hwpywihu Gywdnunutiph b
whwnwywu dwluutubph thnthnfunigyniuutipp, unynpwpwn, wnbnh Gu niubunwd
nunbuwpwnwpwwu wy (ophuwly' npwdwdwplywihu) thnihnfunyeiniuubppu
gniqwhtin, hush htinnbwupny wnwybjwwbiu pwpn £ nwnund hpwphg wugwin
Gpluwybnt b quwhwwnbiint winwhuh thnthnfunyeniutph eRNWS gnun wignb-
gnipjniuubipp®: Spwlwunyejwu dbe Funngbunigjwu fuunph hwnpwhwpdwu
hwdwp ogunwgnpdynn wdkuhg tnwpwdwsd dbennutinhg tu.

1. Mwwndnnulwu (uwpwwnhy) dnnb®:

2. LnppLjuujwu (DSGE) dwypnununbiuwlwu dnnbjutip:

3. Ywnnigwdpwjhu dnnbjutip (SVAR):

' Coenen G. et al, Effects of Fiscal Stimulus in Structural Model, American Economic Journal:
Macroeconomics, Vol. 4, N 1, January 2012,pp. 22-68

2 Sims C.A., Macroeconomics and Reality, The Econometric Society, Econometrica, Vol 48, N 1,
January 1980, pp. 1-48

? Bernanke B.,Alternative Explanations of the Money-Income Correlation, Carnegie-Rochester
Conference Series on Public Policy, Volume 25, Autumn 1986, Pages 49-99

4 Unnbutpnud $huywy onybph unyuwlwuwgdwu dninbgnidubiph wwppbpnieniuttph
wpryniupnd hwnwgnunieniiubpnd $hulw) pwgdwnpyhsubiph wpdtipubpp unwgynid
GU hpwphg bpwuwYwhnpbu tnwpptip:

> Ugwyyb) £ Lphunpuw b Hgdpn Nndbpubph Ynndhg
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Npny dGpnnpuwlwt wnwustwhuwpynysyniutiin

huswbu ybpunwd wpnbu ugb| Gup, $hulw| onytiph ennwsd gnun wagnb-
gniejnutiph unyuwwuwgdwu fuunhpp hwplwpnwbunwihu yepnwnieniu-
ubiph wdbuwlyuénnun dwubiphg dGyu k: dbpindwpwu NGy Pwpbip rwuwnnud L,
np $hulw; pwqdwpypsubpp hwlyjwsd Bu punniut) hnnfuwywu wpdbpubp'
Ywhujwsd nwunwuwuphpynn nuwnbuniejwu Yunnigwdphg b dwdwuwlwhwwn-
ywohg, pb hus dhowlwiph (huwnbpywih) hwdwnp £ thnpd wpynd putiwnpyb
hwpYwpnwbnwihu Gpunypubpp’: Sumbuwlwu npny Yunnigwdpwjhtu w-
nwuduwhwuwynieiniutiin, huswyhuhtu £ nbwnbunipjut pugnipjwu (wpunwpht
wnlunph wquwniejwt) Jwlwpnwlp, wgnnd Bu wunbunypjwu’ $hulw thn-
thnfunipyniuiiphu hwgnpnnn $hulu 2nlinh punyeh b Swywiutinh ypw?.

e Lwoyh wnubiiny wju hwuqwdwupp, np 2020 pywywuht uhuywsd W jwju
wmwpwdénd ginwd Ynpnuwyghpnwp hwdwbwpwyh ywydwuubpnd woluwphp
gnbirb pninp tinbputinp (wn eyt <<-u)" Giutiing hptiug dnnnynipnutinh w-
Junwugnipjwt uywwnwnnwdutinhg, hwlybtight hpbiug gwdwpw)hu, onwjhu, hus-
wbu bwl opwjhtu uwhdwuubpp dhdjwug tywwndwdp, 2020R.-hu L hGnwaqw
wwnphubpht hwpYwihu opbuunpnipjwu dby wbinh niubgnn thnihnfunie)niu-
ubiph' << wunbunypjwu Ypw niubgwd wgnbigniginiup nhwnwplybine hwdwp,
npwbu hhduwywu Gupwnpnientu, nhunwnpyyb £ thwy nunbunigjuwu dnnbip:
L nuwmbunieiniup nhwnwpybing thwy nunbunygjwu dnnbiny, dbq hwdwp
huwpwynp £ nwpdb) nunbunipjuu wbuwlwu dnnbiu wudwut wwht 2020
pYwlwuh wnwohtu tnwdujwynd <L-nd hwdwbwnpyh pnulydwu hbGnbwupny
wpuwpht wnbinpwopowuwnnijwt Yupny Ypbwndwu pbipwsd hulwy nin-
nwyh/wuninnuyh wgnbignipntuutiphu:

e Uhty 2020 pqwlwuh uygphtu hwpYwihtu thnhnfunyeniuutiph thwpbih
punniunudp nuwnbunipjwt uppwunhwwiht wpdwqwupp hwplwihtu huwpw-
ynp thnthnfunyenibubiph ppwd onyph wwyjdwuubpnd wbnwywu Swluubiph,
hwldwluwntu uywndwu b hwdwfuwnu ubGpnpdwtu wgnbignieintup nuwnbunt-
pwu Yypw quwhwuwnbint hwdwp dbq wuhpwdtion wbunwlwu dwluubiph, ubip-
npnidwiht b uywndwu pwqdwpyhsubiph guwhwwdwu bywwnwyny dbp w)-

! Barrell R. et al., Fiscal Policy Effectiveness in the Banking Crisis, National Institute Economic
Review, Volume 207, January 2009, pp. 43-50

2 Nicoletta Batini et al., Fiscal Multipliers: Size, Determinants, and Use in Macroeconomic
Projections, IMP, Fiscal Affairs Department, Washington, DC, September 2014
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fuwwnnipjwt wju Jwund dbup oquwgnpdtiint Gup Plwuswpnh bW Mbpnuinph
ynnihg wnwowpyywsd SVAR dnnbih gnpdhpwlwadp' Giubing Jdbp hbGunwgn-
nnRjwl jnipwhwnyngyniuubiphg’ dnnbind uwnwpbing npnawlyh hndinfunt-
pnLtuutip:

eunnbnud oquwgnpdyt tu << dbYy 2ush hwoyny <LU-h, wyhwnwlwlu
dwfuubiph, hwplwjpt GYwdnunubpp, hwdwluwnt uywndwu b hwdwfuwnu
ubpnpnudubiph gnigwuhubiph (nquphpdwlwu wpdtiputpp 2003 Q1 - 2019 Q4
dwdwuwlwhwwnywdh (hunbpywih) hwdwp:

e Unnbipnud ogunwgnpdywsd nyjwutipp inwdujwlwhu Gu:

dbpimidnipynit

huswbiu ugtightup, dbp wpluwwnnipjuwu wju Jwunwd dbup oguwgnpdt)
Gup Plwupwpnh bW Mbpnnhp Ynndhg wnwowpyywd SVAR dnnkifh gnpdhpw-
Ywqudp: Ypdwwn nbuph VAR uybighdbhywghwu niuph hbunlyw| nbupp'

X¢ = A(L)Xe1 + Ue, npinbin'

- Xe = [T, Co, by G,Ye] - U Eunngbiu inihnfuwlwuubpph’ hwdwwwwnwu-
fuwtwpwp hwpyuihtu GYwdnunubiph, hwdwfuwnt uwywndwu, hwdwfuwnu
ubpnpnwiubph, whnwywu dwfuutiph b <LU-h |nquphpdwlwu wnpdbtiputph
ytywnnpu £ dwdwuwyh t ywhhu: X yGywnnpnd Eunngbiu hnihnfuwwuubphu
wpyb| £ udwt nwuwynpnieiniu wju inbuwlwu nhwnwnpydwdp, np hwpluwhu
GUwdnunubiph onjwjhtu thnthnfunieyniuutip niubu hwdwdwdwuwyw wagnb-
gnLeintt uwywndwu, ubpnpnudubiph, wbtwwywu dwfuutiph b hwdwfuwnu wp-
tnwnpnijwu dwywjubiph Yypw,

- Ut = [t c, iy, 8, yiJ-U Ypbwwn inbuph duwgnpnubiph yGywnnpu k&, husp
Yuwntih £ ubpyuywgub) hwpybph, hwdwiuwntu wpnwnpnigjwu (KLU-h), hw-
dwfuwnt uywndwt, whnwywu dwiuubph W hwdwhuwnu ubipnpnudutiph Yuw-
nnigwdpwihu onybph gdwihu Yndphuwghwubph wbupny'

te = aiy: + arCe+asic + as e +e (1)

¢t = biic + bz)’t + bsed + b4gt + e (2)

it = CiCe + Coy + C3€(' + Cage + € (3)

y: = dite + daoce + dsic + dage + e (4)

g: = ficc + foy: + faed + faic + e2(5)

LoJwd hwjwuwpnuubpnud ef, ef, e/, e€- u hwplwjhu dnunpbiph, hwdw-
fuwnt uwywndw, hwdwfuwnu ubpnpnudutiph bW wEnwlwu dwiuubph Ywnnig-
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qwdpwjhu onybpu Gu, npnug unyuwlwuwgnwp b dbp bwywwwyu b <w-
qwuwpntd (1)-nwd hwpywihtu dniinpbiph suwwuywd thnthnfuniejniup dby Gnwd-
uwly dwdwuwwhwwnywdnwd () pwgwunpynd b <UU-h (ay:), hwdwfuwnu
uywnnuwdubiph (axc), hwdwfuwnu ubpnnudubph (asi) suywudwsd thnthnfunt-
pintuubpny L whwwywu dwiuubiph (e#) W hwpYwihtu dnunpbiph Yunnigywo-
pwjhu 2nytipny (e): Cwjwuwpnud (2)-nwd hwdwfuwnt uywndwu suywuywd
thnthnfunieyniup pwgwnpynid | hwdwfuwnu ubpnnwdutiph (biig), <LU-h (bay:)
whnwlwu Swluubiph (bsg) suwywuqwd thnthnfunigyniuutpny W hwplwjhu
dnuwnpbiph (bsef) U hwdwfuwnt uwwndwt (ef) Ywnnigwdpwihu onybpny:
Unyu npwdwpwunigjudp ubipyuywgynd Gu hwjwuwnpnud (3)-p, (4)-p W (5)-p:

Gutiny wju hwugqwdwuphg, np yepngpwy (1)-(5) hwjwuwnpnwubph hw-
dwlwnpgp wwpnibwynw £ S thnihnfuwlwt, Yunnigwdpwihu onytiph unyuw-
Ywuwgdwtu hwdwp dbq wuhpwdbown £ hwjwuwpnwubph hwdwywpgnd ubip-
dndt] unyuwlwuwgdwu wnudwqu 10 wwpwdbwp-uwhdwuwgwynwubp':
Mwpwdbwnpbipht npjwé uwhdwuwhwynwdubiph dwuht nhunwpynudutipp hb-
nlyw|ubpu GU*

ea; Wwpwdbwnphu, npp hwjwuwpnwd (1)-nwd gnyg £ nwhu <LU-h wb-
uwwubilh thnthnfunieyniuutiph wanbignyeintup hwpYwihtu GYwdnunubph Ypw
dwdwuwyh t wwhhu, npdb| £ dhwynp wpdbp' Gjubind wju Gupwnpnieniupg,
nnp hwdwfuwnt wpunwnpnipjwu dwyw|ubph wuuwwubih thnthnfunyeniuutipp
dhophtuwl wpunwhwjnnid Bu gununtd hwplwhu dnunpbipnud?:

eb wwpwdbwnpp, npp hwjwuwpnud (2)-nwd gnyg £ vwhu hwdwfuwnu
ubpnpnudubph dwywjubph wuuwwubh thnthnfunienuutph  wgnbignientup
hwldwluwntu uwywndwu dwywjubiph ypw dwdwuwyh t wwhhtu, npwbu win-
whuhu, sniuh munbuwghwnwywu hunnithghw, pun wind' upwu Yepwagpyby b
0 wpdbtip: Lnyu npwdwpwuntejwdp hwywuwnpnd (3)-nwd 0 windtip £ wnpyb) ¢
wwpwdbwphu, npp uyupwgpnd £ hwdwjuwntu uywndwu dwywjubph wu-

N pyny thnthnfuwlwuubph wwpwguwynd wuhpwdbion £ hwdwlwpgnid ubipdnidt
n*(n-1)/2 pYny uwhdwuwthwynwiutn:

2 Zwplwihu fuwuwnhynipjwu Jhwdnp wpdbph Gupwnpnuginiu b wpdb) vwl UU<-h
2014 pywlwuph hwjwuwnwujwu gtiynygubiphg hbwnlywinud' Pedro Rodriguez, Armineh
Manookian, Vahram Janvelyan, Republic of Armenia: Selected issues, IMF Country Report
No. 15/66, Washington, D.C, 2015, March 11
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uwwubilh thnihnfunipyniuubiph wgnbgnipniup hwdwfuwnu ubipnpnwdubph dw-
qwjutipp ypw dwdwuwyp t ywhhu:

eby U o wpwdbinpp hwdwwwwnwuluwtwpwnp hwjwuwpnid (2)-nwd W
hwywuwnpnud (3)-nud, puwn tplinyehtu, hptiughg ubipywjwgunud Gu uwywndwu L
ubpnpdwt uwhdwuwiht hwynwiubpp, npnug Ybpwagpb) Gup hwdwwywnwu-
fuwuwpwp 0.72 U 0.35 wpdbipubipp’ hwoyh wnubing <wjwuwnwuh wnunbunt-
Rjwu Ybpwpbipjw| BearingPoint-h hwowpywdé hwdwwwwnwuluwl gnigwuhy-
ubpp U Gupwnpbiny, np 2003-2019ppE. (hunbipjwnwd) win Gpynt uwhdwuw-
Jhu hwynwiubph dwwpnwubpp duwgb) Gu wuthnihnfu®:

e dy U d3 wwpwdtinpbphtu hwjwuwpnwd (4)-nd ybipwagpyb) Gu dhwynp
wnpdbipubip wju nbuwlwu Gupwnpniejwdp, np hwdwfuwntu uywndwu U hw-
dwfuwnu ubpnpdwt wuuwwubh thnthnfuneniuutpp (UEpywjwgywsé hwdw-
wwunwufuwuwpwp dace b dsic Yyndwynubunubipny) nubu <LU-h ypw dhwynp
wqnbigniejnLu:

ebs U ¢4 wwpwdbinptipht hwjwuwpnwd (2)-nwd b (3)-ntd, npnup gnyg G
wwihu hwdwwywwwufuwtwpwp wbwnwlwu Sdwiuubph wuuwwubih thnthn-
funipjniuiph - wigntignipyniup hwdwfuwnt uywndwu b hwdwfuwnu ubp-
nppdwt dwywiubph Yypw dwdwuwyh t wwhpu, npyb) Gu O-wywu wpdbipubp
wju Gupwnpnipjwdp, np hwdwjuwnt uywndwt b hwdwfuwnu ubpnpdwu
Swywubph wuuwwubih thnihnfunieyniuutipp ywjdwuwynpywsd tu wnwybjw-
wbu hwpluwjphu thnthnfunieiniutph pbpwd onyny:

eUpywd Ytipohtu Ybwnh wpwdwpwunypjudp O-wywu wpdbtipubp Gu yb-
pwgnyb) twb hwywuwpnd (5)-nd fi b fs wwpwdbwpbpphu, npnup unyu
hwjwuwpdwu db9 hwdwwwwnwufuwuwpwp gnyg LGu wwjhu hwdwfuwnu
uywndwtu b hwdwfuwnu ubpnnuubpp dwywubph wuuwwubih thnthnfunt-
pIntuubinh wanbignipiniup whwnmwywu dwiuubiph ypw dwdwuwyh t wwhhu:

e Lwywuwpntd (1)-nid ased Yndwnubuwnp gnyg b tnwihu yhnwlwu dwiju-
ubiph 2nYyp niubigwsd hwiwdwdwuwyw wanbignipjwt dwywip hwplwihu GlHw-
dnunubiph ypw dwdwuwyp t ywhhu:

e lwywuwpnid (5)-nwd fzed Yndwnubuwp, hp hbphu, gnyg L wnwihu
hwpYwihtu onyp nitbgwd hwdwdwdwuwlw wgnbignipjwu dwywp wbunw-

! King Banaian and Bryan Roberts, Remittances in Armenia II: The impacts of remittances on the
economy and measures to enhance their contribution to development, Armenian Journal of Public
Policy, January 2007, pp. 229-255
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Ywu dwluubiph ypw dwdwuwyp t ywhhu: <pdp punniubing dbp uygpuwlwu
wju Gupwnpnuentup, np nunbuwlwu dtédnieiniuubph (Uspwnyw) whnwlywu
Sdwluubiph) wuuwwubith wpdbpp hweonpnnud Gu hwpYwihtu 2nyhtu, husp, puwnn
dbp Gupwnpnyjwu, hwpnigybi £ qnun hwpYuwihtu thnthnfunieyniuutph hwpb-
pnyY, as Yndwynubunphu ytipwagpyt £ 0 wndtp:

Unnbih wpryniupbipp
Lbwnlbiny AIC L FPE gnigwuhutiph wnwownyht dnnbinud jwaqtinh phyu
puwnnpybi £ 6-p:

VAR Lag Order Selection Criteria
Endogenous variables: CC_SA GG_SA II_SA TT
YY_SA

Exogenous variables: C
Date: 04/23/20 Time: 00:09
Sample: 2003Q1 2019Q4
Included observations: 61

Lag LogL LR FPE AIC SC HQ

0 4312072 NA 5.87E-13 -13.974 -13.801 -13.9062

1 653.3737  400.6282  9.18E-16 -20.4385 -19.40035*  -20.03163*
2 668.7712  25.2417 1.28E-15 -20.1236 -18.2204 -19.37774
3 690.8206  32.53201  1.47E-15 -20.0269 -17.2586 -18.94196
4 736.386  59.75782  8.14E-16 -20.7012 -17.0677 -19.27719
5 775.9533  45.40509* 5.83E-16 -21.1788 -16.6802 -19.41576
6 811.7172  35.17766  5.16e-16* -21.53171* -16.168 -19.42963
7 836.632 20.42193  7.39E-16 -21.5289 -15.3001 -19.08779

* indicates lag order selected by the criterion

LR: sequential modified LR test statistic (each test at 5% level)
FPE: Final prediction error

AIC: Akaike information criterion

SC: Schwarz information criterion

HQ: Hannan-Quinn information criterion
Ljwp 1. Lwagbiph pyh punpnieiniu

Cwayh wnubiny updwd gnigwupoubipp’ unnpl ubpywjwgunud Gup SVAR
dnnbith ybipguwwu wprynitupubipp.
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Vector Autoregression Estimates
Sample (adjusted): 2004Q3 2019Q4

Included observations: 62 after adjustments
Standard errors in () & t-statistics in [ ]

TT cC i GG YY
TT(-1) 0.989874 0.026768  1.022983 -0.345150  0.295502
(0.20942) (0.16205)  (0.55851) (0.26905)  (0.17989)
[ 4.72675] [0.16518] [ 1.83162] [-1.28286] [ 1.64264]
TT(-2) -0.409883 -0.147354  -0.377105 0.078265 -0.118763
(0.27762) (0.21483)  (0.74041) (0.35667)  (0.23848)
[-1.47640] [-0.68591] [-0.50932] [0.21943] [-0.49800]
TT(-3) -0.082977 0.062818  -0.764631 0315634  -0.282250
(0.27231) (0.21072)  (0.72623) (0.34984)  (0.23392)
[-0.30472] [-0.29812] [-1.05287] [0.90222] [-1.20663]
TT(-4) 0.032975 -0.127170  0.987520 -0.571901  -0.167428
(0.26636) (0.20611)  (0.71036) (0.34220)  (0.22880)
[ 0.12380] [-0.61700] [1.39017] [-1.67127] [-0.73176]
TT(-5) -0.276243 -0.069195  -0.204742 -0.091355  -0.103999
(0.28078) (0.21727)  (0.74883) (0.36073)  (0.24119)
[-0.98384] [-0.31847] [-0.27342] [-0.25325] [-0.43119]
TT(-6) 0.168357 0.049805  0.787972  0.060238  0.056409
(0.19843) (0.15355)  (0.52920) (0.25493)  (0.17045)
[ 0.84846] [0.32436] [ 1.48900] [0.23630] [ 0.33094]
CC(-1) -0.594914 0.604588  0.294909 -0.037120 -0.221982
(0.29193) (0.22590)  (0.77856) (0.37505)  (0.25077)
[-2.03788] [2.67635] [0.37879] [-0.09897] [-0.88520]
CC(-2) 1.095560 -0.114070  1.085867 -0.114579 -0.117855
(0.39441) (0.30520)  (1.05187) (0.50671)  (0.33880)
[ 2.77775] [-0.37375] [ 1.03232] [-0.22613] [-0.34786]
CC(-3) -0.283372 0.663056  -1.024620 0.113008  0.551764
(0.42474) (0.32867)  (1.13277) (0.54568)  (0.36486)
[-0.66716] [2.01736] [-0.90452] [0.20710] [ 1.51226]
CC(-4) 0.061644 0.189991  -1.885139 0.772468  0.216426
(0.47896) (0.37063)  (1.27737) (0.61534)  (0.41144)
[ 0.12870] [0.51262] [-1.47579] [ 1.25536] [ 0.52603]
CC(-5) 0.472614 0303339 1297521 0.056404  0.393566
(0.44406) (0.34362)  (1.18429) (0.57050)  (0.38145)
[ 1.06431] [0.88277] [1.09561] [0.09887] [ 1.03176]
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CC(-6) -0.453236 20.604178  -1.790495 -0.005902  -0.614684
(0.34011) (0.26319)  (0.90707) (0.43695)  (0.29216)
[-1.33261] [-2.29564] [-1.97394] [-0.01351] [-2.10392]
11(-1) 0.089386 0.064994 0331625 0.067588  0.083457
(0.08077) (0.06250)  (0.21540) (0.10377)  (0.06938)
[ 1.10670] [1.03990] [ 1.53954] [0.65136] [ 1.20289]
11(-2) -0.028667 -0.156765  0.196878 -0.071961  -0.113669
(0.07900) (0.06113)  (0.21069) (0.10150)  (0.06786)
[-0.36286] [-2.56435] [0.93444] [-0.70901] [-1.67498]
11(-3) -0.081846 0.026144  -0.271169 0.039703  -0.064319
(0.09418) (0.07288)  (0.25116) (0.12099)  (0.08090)
[-0.86907] [0.35876] [-1.07965] [0.32815] [-0.79505]
T1(-4) 0.068304 0.050021  0.200844 -0.049388  0.060796
(0.08847) (0.06846)  (0.23594) (0.11366)  (0.07600)
[ 0.77208] [0.73068] [0.85125] [-0.43453] [0.79999]
T1(-5) 0.147106 0.063846  0.178731 0.081880  0.130453
(0.08627) (0.06676)  (0.23008) (0.11083)  (0.07411)
[ 1.70517] [0.95638] [0.77682] [0.73876] [ 1.76031]
T1(-6) -0.073162 -0.005900  -0.369545 0.098033  -0.124887
(0.07363) (0.05698)  (0.19638) (0.09460)  (0.06325)
[-0.99358] [-0.10355] [-1.88178] [1.03629] [-1.97440]
GG(-1) -0.036667 -0.167406  0.677550 0.088598  0.039632
(0.14430) (0.11167)  (0.38486) (0.18539)  (0.12396)
[-0.25409] [-1.49916] [ 1.76053] [0.47789] [0.31971]
GG(-2) -0.049427 -0.102515  0.592293 -0.143434  -0.083823
(0.14199) (0.10988)  (0.37869) (0.18242)  (0.12197)
[-0.34809] [-0.93300] [ 1.56407] [-0.78628] [-0.68722]
GG(-3) 0.004657 0127464 -0.204469 -0.021776  -0.076745
(0.14601) (0.11299)  (0.38941) (0.18759)  (0.12543)
[ 0.03190] [-1.12812] [-0.52508] [-0.11608] [-0.61188]
GG(-4) 0.263931 0.289708  -0.144519 0.046979  0.163114
(0.13760) (0.10648)  (0.36699) (0.17678)  (0.11820)
[ 1.91804] [2.72075] [-0.39380] [0.26574] [ 1.37993]
GG(-5) 0.027305 0.080987  -0.309583 0.222923  0.063533
(0.14511) (0.11229)  (0.38699) (0.18642)  (0.12465)
[0.18818] [0.72126] [-0.79998] [ 1.19580] [ 0.50970]
GG(-6) -0.050546 0.125019  -0.587491 0211796  0.105752
(0.14091) (0.10904)  (0.37580) (0.18103)  (0.12104)
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[-0.35871] [ 1.14655] [-1.56329] [ 1.16993] [ 0.87366]

YY(-1) 0.459189 0.023321 0.599890 -0.469823  0.408813
(0.28945) (0.22398)  (0.77196) (0.37187)  (0.24864)
[ 1.58640] [0.10412] [0.77710] [-1.26341] [ 1.64417]
YY(-2) -0.709198 0.045091 -0.611926 0.514901 0.192202
(0.31525) (0.24394)  (0.84075) (0.40501)  (0.27080)
[-2.24966] [ 0.18484] [-0.72783] [ 1.27134] [0.70975]
YY(-3) 0.204794 0.138075 0.878690 0.263262 0.103722
(0.35432) (0.27418)  (0.94496) (0.45521)  (0.30437)
[ 0.57799] [ 0.50359] [0.92987] [0.57833] [0.34078]
YY(-4) 0.318672 -0.242669 1.192717 -0.419606  0.125826
(0.30576) (0.23660)  (0.81545) (0.39282)  (0.26265)
[ 1.04223] [-1.02563] [ 1.46264] [-1.06818] [ 0.47906]
YY(-5) -0.403105 -0.047615  -1.949096 0.070743  -0.306026
(0.33702) (0.26079)  (0.89882) (0.43298)  (0.28950)
[-1.19609] [-0.18258] [-2.16851] [0.16339] [-1.05707]
YY(-6) 0.293647 0.277079 0.527364 0.391097 0.422617
(0.26544) (0.20540)  (0.70792) (0.34102)  (0.22802)
[ 1.10627] [ 1.34896] [ 0.74495] [ 1.14685] [ 1.85345]
C -0.049606 -0.058689  -0.034936 -0.612015  0.001023
(0.12240) (0.09472)  (0.32644) (0.15725) (0.10514)
[-0.40527] [-0.61962] [-0.10702] [-3.89192] [ 0.00973]
R-squared 0.994558 0.994467 0.874573  0.987498 0.992777
Adj. R-squared 0.989291 0.989112 0.753193  0.975400 0.985786
Sum sq. resids 0.014888 0.008915 0.105896  0.024574 0.010986
S.E. equation 0.021915 0.016958 0.058446  0.028155 0.018825
F-statistic 188.8311 185.7107 7.205211 81.62174 142.0200
Log likelihood 170.3896 186.2874 109.5713  154.8555 179.8117
Akaike AIC -4.496440 -5.009270  -2.534558 -3.995338 -4.800376
Schwarz SC -3.432873 -3.945703  -1.470991 -2931771 -3.736809
Mean dependent -1.205941 -0.597450 -1.138947 -1.427707 -0.508619
S.D. dependent 0.211767 0.162518 0.117647 0.179508 0.157902
Determinant resid covar. (dof adj.)  3.11E-17
Determinant resid covariance 9.72E-19
Log likelihood 845.8512
Akaike information criterion -22.28552
Schwarz criterion -16.96769

Lwp 2. SVAR dnnbijh wpryntupubipp
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huswbu Ybpunwd wpnbu Uk Gup, dtp SVAR dnnbtih Ywnnigdwtu w-
nwugpwjht uwywwwyp Swhuuwihu onlbph hdwniuwiht  wpdwgwupubiph
unwgntdu k, npnup huwpwynpnypynit GU twhu unyuwlwuwgubp Swiuuwjhu
onytiph gnun wgnbignieniutbpp nuwnbunypjwu Yypw b unwuw| hwdwfuwnu
uywndwu, hwdwfuwnt ubpnnuiubpp b wEnwlwu dwiuubph pwgdwpyhsub-
nh quwhwwnywd wpdtipubpp: Loywd hdwniuwiht wpdwqwuph $niuyghw-
ubpp ubpyuywgywsd tu gdwwwnytip 1.-nwd.
<LU hdyniuwyhtt wpdwquupp uywndwt nlht

—

. T
Jo T~

LU hdyniuwihtt wpdwquupp ukpnpnuiubph 2nyht

LU hdynipuwhtt wpdwquupp yhnwlw Swhiuh onlht

Yéwwwwmnlybtp 1. <LU-h hdwyniuwhtu wpdwgwupp dwiuuwihu 2nybiphtu
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Cun wnwohtu wwwlybpnud wpwnwgnwsd ndjwiubph’ <LU-h Jpw hw-
dwfuwnt uywndwt 2nyh wnwybjwgnyu wgnbgniejniup quwhwwyt £ 0.68
(Jwpuhdw] wpdbip gpwugnn Ytwnp ufupnid updwd £ ujwpny), npp b hGunwaguw
hwoqwpyutiph hwdwnp ytipgyt| E npwbiv hwdwjuwnt uwwndwt pwqdwpyhs:

Cuwn bGpypnpn wwwnlbpnd wpnwgnyws ndjujubph’ <LU-h Jpw hw-
dwfjuwnu ubpnpnudubiph 2nyh wnwybjugnyu wqnbignieniup qguwhwwnyt) k
0.08 (dwpuhdw| wndtip gpwugnn Ytwnp updwsd £ ujwpny), npp hivnwgw hwsy-
qwpyutiph hwdwnp ytipgyt £ npwtiu hwdwfuwntu ubipnpnudubph pwqdwnpyhs:

Cuwn Gppnpn wwunybpnud wpnwgnwd wndjwiubph’ <LU-h Jpw wybnw-
Ywu dwfuubiph 2nyh wnwybjwgnyu wanbignipntup qguwhwwnyt| £ 0.04 (Jwp-
uhdw| wpdbtp gpwugnn Ybwnp vywpnd updwsd £ ujwpny), npp b hGnwagqw
hwoywplutiph hwdwp ytipgyb) £ npwtiv whnwlwu dwiuubiph pwgdwnyhs:

dbpngnjwiu wybh wwpg Yunpbih £ ubipyujwgut) hinbw] pwuwaluny .

GDP=0.68C+0.081+0.04G, npwbtn' GDP-u, C-u, I-u U G-u, <LU-,
uwywndw, ubpnpdwt b whnwlwu dwiuutiph dGdnigyniuutipt Gu: Npwbiugh
gnyg wwup, L hus huwpwynp wagnbignieniu Yniubuwu hwplwihu opbuu-
gppntd uwnwpynn thnthnfunypniuubipp inunbunigyjwu ypw, Gupwnpbup, np
upywsd thnthnfunigyniuubip nidh dbig dwnubiint dwdwuwly Ywnwywpnipniup
npnond £ Yuywgpl] wwuwynpl] hwjwuwpwonws  (pwjwuuwynpgws)
pnwol, wju £ whnwywu dwiuubpp hwdwwwunwufuwubgub) hwjwpwagpynn
GUwdnunubiphu: SYjw) nbwpnid, hwplwiht Glwdnunubpnd wyuywynn guu-
Yuwgwdé wybjugnd Yninndp wbnwywu dwuubphu, huy ujwgbgnud® Yhwu-
gbiguh whwnwlwu dwiuubiph Ypdwwndwu .

GDP=0.68C+0.081+0.04T, nip T-u hwpytiph dwlywpnwyu L:

huswbtu uskighup, dhusl 2016p. hwpywjhu optuugpph punniunwip Gpy-
pnwd hwpywihu hwpwptGpnieniuutpp Ywpgwynpynid Ehu wnwudhu hwplyw-
nbuwlutiph optiupubipny, Ywnwywnpnipjwu npnanwiubpny, hwplwiht dwpdup
hpwdwuubpny W UnyuhuYy wnwudhtu wwpqwpwunwdubipny: <wplwjhu optuu-
ghppp, puwn tnypjwu, dhwynpbg hwplyuwihtu hwpwpbpnigyniuutipp Ywpgwyn-
pnn Jh 2wpp opkiupubin L npnpwyh wwpgniejntu dingnptig hwplwjhtu hwpw-
pbpnieniuubpnut’ npwtiu hwplwihu hwpwpbpnyeyniuubpp Ywpgqwynpnn Jdey
dhwutwlwu unpdwwhy ppwywywt wywn: <wogh wnubin wju hwuqu-
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dwupp, np ubpywynwu gnpdnud £ << hwplwihu optuughppp' Jdbup, Yhpw-
nbiny Swiuuwjhu pwqdwpyhsutiph guwhwwywsd gnpdwyhgubtipp, Ywpnn tup
wwnqbi, pL huy wanbgnigniu Ywpnn Gu pnnuby hwpluwht optitiugnph thn-
thnfunypniuutipp nuwmbunipjwu Yypw: <wplwihtu optitugpph punniunidhg hb-
nn wpywsd thnthnfunypniutinhg nhwnwnpybup upwup, npnupp, puwn dbg, Juw-
gwdh hwdbtdwwn wybh ubpgnpédniu wgnbignieiniu niubigwy huswtiu wdpnng
hwplywjhu hwdwywpgh, wjuwbu £ nunbuwywu hpwyhbwyh dpw: Npwtu
wynwhuhu, Ynhwnwnpytup 25.06.2019p." <& £0-68-L opbupny Ywwnwpywsd
thnihnfunieyniuutipp: Uju opbuph punniunudp Ywpunp Ep upwuny, np dhw-
dwdwuwly Jdph pwuh hwpywwnbuwyutiph dwuny << hwplwihtu optitiugppnid
Upwuwlwihg thnthnfuniejniutp ywwnwnybtightu, npnughg wdbuwbwlwu thn-
thnfunypniuutipp ubipyuwjwgynid Gu unnple.

1) Bywdwnwht hwpyh uwfuyht wpngpbuhy npnypwswihtinh thnfuwntt’
2020p. hniujwpp dbyhg wotuwwmwywpsh b npwtu hwwuwnpbgwd Ybwn-
ubpp Juwwdwdp Glwdwnwihu hwpyp uyubg hwoyupyyb) dhwutwlwu 23
winynuny, npp dhusl 2023p. hwonpnwpwn ujwgbint £ nwnuwing 20 winynu,

2) 2020p. W hwonpnnn wwphubiph hwdwp ntghnbun swhniyewhwpy
Yyéwpnnh L dornwwt hwuwnwwnnigjwu dhongny << -nwd gnpdnn ng ntighnbtwn
owhnipwhwny ybwpnnh (Jounnwywu hwuwnmwwnnipjwup ytipwgpynn Glwdnin-
ubpp gqény dLwynpynn hwpydwu pwquih dwuny) hwpydwu pwquih Uhwwn-
dwdp gwhnipwhwpyp hwodwpyybint £ 18 winynuny’ 20 wninynup thnfuwpb,

3) USGUU nwuwlwngsh dh pwnp wwpwuputiph ujwwndwdp 2020p.-hg
uluwd ulyuytig Yhpwnyby whghquih hwpyph wybih pwpdp npnypuswi,

4) 2020p.-h hnwujwph dtyhg ndp Ynpgpws dwuwsytig hwplwiphu o-
pbuugpph 56-pn qiuny gnpdnn punwublwu dEnuwplywunhpnigjwt hwdw-
Ywngp, huswbu bwl "Puptiwgpwnywé wudwug hwpluwiht wpwnunyenluub-
ph dwupt” << opbupp W wyu Gpynt hwdwlwpgbiph dhwynpndhg nidh dbg
hwplydwu unp hwdwlwpg' Jhypndbnuwpywwnppnieiwu hwdwywpgp,

5) 2020p.-h hniujwpp dtyhg wdpnnonipjudp nidp Ynpgpwd dwuwsytig
wpunnuwgpwiht hwdwlwpgp, huy tpqwd hwdwlwngh 2powuwlyutipnid gnp-
onn wmunbuwywpnnubpp wjunthtinn uyubight gnpét; hwpydwu punhwunip W
hwunnty hwdwwpgh opowuwlubipnid, huy bwfuyhund wpnnuwagpwihu hwp-
Und hwpyynn npn2 gnpdniubinueyuu wbuwlubp ubpwndbght "MbBnwywu
winipph” Jwupu << optiupny uwhdwuywd gnpdniubiniejwu wnbuwlubph dby:
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Ujuwinbin, dbup Ynhuwpbup, dwutwdnpwwbu' Glwdwnwihu hwpyp hw-
dwhwppebtgdwt W 2whniewhwpyh npnypwswihh thnthnfunyejwu huwpwynp
wqanbgnieyniuutipp: <& Mbnwlwu Gywdnunubiph Yndhnbh ybpnidnyeniuub-
nph wpryniupnud Glwdwnwihu hwpyph hwdwhwpetigdwu hGunbwupny 2020pe.-
hu bwjuwwbuyb| £ hwpywiht Glwdnunubph Ynpnwuwn, npp MEY quwhwnw-
Ywuubph hwdwdwju Ywadb| £ 26,2 dhihwpn npwd: Glubing dbp wju Gupw-
npniintupg, np pnwbt hwjwuwpwyonjwsd £, Yunwydwpnigniup wbinp &
Ypbwuinh whwnwlwu dwuubipp' G-u, 26.2 dphjhwpn npwdh swihing: Ujnw Ynn-
dhg, ybipnwtind Gywdwwihu hwpyh hwdwhwppbgdwu huwpwynp htint-
wuputipp, dtup Glwup wju Ggpwhwugdwu, np npwuhg 2whnd GU pwgw-
nwwbu Jwnpdnt wfuwwnnubipp (Gupwnptup unyu swihny wybjwgubiing h-
pbug uwywnndp' C-u): Nbuwny dwiuuwihu pwqdwpyhsubph quwhwnywsd
dténipniutbinp, Ywpnn Gup hwdwnpb) Ynpnwwnubipt nu ognunubpp U, pwtw-
Ywwbiu quwhwwnt) Glwdnwht hwpyh hwdwhwpptgdwu wqnbiglignieintuu
wdpnng wnuwbunigywu pw: Wu wdbup Ywpbih £ ubplujwgutp hbnbyw
pwuwdalh dhongny.

AGDP=0.68AC+0.04AG, npwntin A-u gnyg £ wnwihu updwd gnigwuhpubiph
thnthnfunipyniup: Sknwnpbiny hwdwwwunwufuwt gnigwuhpubipp pwuwauntd,
dbup unwunw Gup, np Glwdwnwhtu hwpyh hwdwhwpebligdwt wpryniupnid
wyuywynd £ <LU-p wé 16,768 dphjhwnpn npwdh swihny:

W & fuunhpp 2whnigwhwpyh npnypwswithh thnihnfunipjwtu dwdwuwly:
<L whnwlwu GYywdnunubph Yndhinbh nbnblunuwlwu pwquind wnfw
nywiutph hwdwnpdwu wpryniupnd pwhnypwhwpyh npnypwswihh thnthn-
funipjwu hbinbwupny 2021p. wbtwpneth Glwdnunubph Ynpnuntu wyuyw-
ynud k14" dhihwpn npwd: Glubing dbp wju Gupwnpnieginiuhg, np pjnigbu hw-
Juwuwpwyondwsd k, Yunwywpniyginiup whwp £ Ypéwnh wbnwlwu dwiuubpp'
G-u, 14 dhjphwpn npwdh swihny: Ujnw Ynndhg, ybtipindting swhnigwhwnpyh
npnypwswithh thnthnfunipjwu  htwpwynp hbGwnbwupubpp, dGup Glwup wju

! << MY quwhwnwlwuutph hwdwdwit' swhnipwhwpyp 20 wnlnu npnypwswthh Rtwpnu
nbghnbuwn owhnipwhwpy Jéwpnnubpp L donwlwu hwunwwnigjwu dhongny <<-nwd gnpdnt-
ubnipnit hpwlwuwgunn ng nkighnbuwn swhnypwhwpy Jéwpnnubph Ynndhg ydwpdwu Gupwlw
owhnipwhwpyp  Ywufuwwbuynd tp 140 dipn npwd, hGwbwpwnp, bpp  2whnipwhwpyh
npnypwswithp ujwagbg 10 winynuny' nwnuwiny 18 winynu, unyu swihny ujwgbg swhnipwhwpy
Ydwpnnubph Ynndhg Yowpdwt Gupwlyw wlulwiynn swhnypwhwpyp, npp dnunnwynpwwbu Yug-
dnud £ 14 djpn npwd:
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Ggpwhwuquwu, np npwuhg swhnuw Gu ubipnpnnubipp (Gupwnpbup unyu sw-
thny wybjwgubiny hpbug uwwnnuwip' 1-u):

Lwdwnpbiiny wnlw Ynpnwwnubip ni ognunubipp, Ywpbih £ quwhwunb
owhnipwhwpyh npnypwswthh thnthnfunigjwtu wgnbignientut wdpnng nuwnk-
uniRjwu Yypw: Wu wdbup Ywpbih £ ubpyujwgut] hbnlyw) pwuwdlbh dhon-
gny.

AGDP=0.08A1+0.04AG

Stnwnptiin hwdwwwwwufuwu gnigwuhubpp pwuwdlunid, dup unw-

unwd Gup, np 2whniewhwnpyh npnypwswithh thnthnfunigjwt wprynitupnid w-
YpuYwynud £ <LU-h wé 0,56 dhihwpn npwdh swihny:

Glutiny dwiuuwjhu pwquwpyhsutiph quwhwwnywsd dtdnieiniuubphg L
hwoyh wnubiny dtp Ynndhg Yuwwnwpywsd twiutwlwt vwhdwuwhwyndubpp,
Ywpnn Gu Gupwnpb, np huswbu GUwdwnwhu hwplyh hwdwhwprbgdw,

wjuwbu bt owhnipwhwpyh npnypwswihh  thnthnfunyejwt wpryntupnid <&
nuwnbunipniund wluywynd £ npulwu inbnwownpd' <LU-h wéh wnbupny:

Gqpwljwgnipynit

Udthnthtny ybipp upqwd dwnpbipp, Ywpnn Gu tigpulwgub), np hwpYuwhu
ptinh - wpryniwwybin - Yuwnwdwpdwtu  tywwwyny wbunnyeniup wbnp  §
Ywuwnwph pwyitiph npnawyh hwonpnwywunteginit, npnup Gupwnpnwd Gu.

1. Quwhwwntii KLU-h dwiuuwiht pwqdwnpyhsubipp:

2. Jdbpinwdt] hwplwihu opbuunpnipjwu  thnthnfuniyejwt  hnlwupny
whwnpneth Glwdnunubph thnihnfunieniuubipp (wép Ywd ujwgnidp):

3. Muwpqgb|, pt hwplwjhu opGuunpnipjwu thnthnfunigjwt wnpryntupnid
Swfuuwjhu np pwnwnphsubipnud £ wyuywynud thnthnfuneeniu W hus swithny:

4. Gupwnpbny, np pnwbt hwywuwpwypnwsd £ b hwdwnpbing ybpp
upwsd Ytinbph wpryniupubipp, wwpqgb, e hwplywihtu optuunpnipjwu thnthn-
funieintut ytipguwwnryntupnid huswtiu £ wgnnud << inunbuniypjwi Yypw:

5. Yphpwnt] wjuwhuh optiuunpwlwu thnthnfunieyniuutin, npnup Ywyb-
(wgubt wju dwiuuwihtu pwnwnphsubipp, npnug pwqdwnpyhsubip nlubu wnw-
b pwndp gnpduwlhg Ywd npntp Yuguqbgubt wju dwiuuwjht punwnphs-
ubipp, npnug pwgdwpyhsubin niubit wnwybip gwsdp gnpdwlyhg:
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Jhtu bUUSM3UL, Ywpbku UUMN3UL

<< hwpYuwjhtu ptinh junwywpdwt hhduwjutunhpp Swjuuwjhu
pwqiwpyhsubph quwhwwndwu hwdwwbpunnid

Pwbwip pwnbn. hwpluyght pbinh unwywpnid, hwplught onGliunpnipyuwt
thnthnfunipynit, Ghwdipughti hwpyp hwdwhwppbgnid, pwhnipwhwpyh npnypwswith

Cwplwihu ptinh dbwynpdwt, thnihnfunipjwtu W npw wprynituwybivn Yunw-
Jwpdwu hhdpnud ndjwy Gpyph hwplwihu hwdwywnpqu t, huly hwpywihu hw-
dwlwpgh wpryniuwybivn gnpdwnunieiniup twubwnwye Ywiujwsd E Gpypnid
gnpdnn hwplwjht optuunpnipintuhg U npwunwd Yuwnwpynn thnthnfunieyniu-
ubiphg: <woyh wnubiny wju hwugwdwupp, np ubpluwnidu <<-nwd gnpdnid £
<< hwpywyihu optiuughppp, unyu hnnjwdnd thnpd £ wpybip wwpati, et hus
huwpwynp wanbignieiniu Yupnn Gu pnnub] hwpywihu optuugppnid Yuwnwp-
ynn thnthnfunyeynitubipp  Gpypp wunbunyeywu Jpw:  Wn  tywunwyhu
hwutbnt hwdwp hnnwdénd fuunhp £ npgtp quwhwwnbp <LU dwiuuwihu

pwqdwnyhs-ubipp' Yhpwntiing SVAR dnnbip:

Busnen XAUYATPSIH, Kapen CAPOSIH
Ipob6aema ynpaBiaeHus HaJ0roBoro opemenu Pecnydiuku ApMeHHH B KOHTEKCTE

OLIEHKH MYJIbTHILINKATOPA 3aTpaT
Kniouesuwle crosa. ynpasjieHue Hajloco6020 6]78.M€HM, U3MeHeHue Haioco6020 SQKOHOOLIWI@JZbCWISa,
8blpasHUusaHue Nn000X00H020 Hajloed, U3SMeHeHUue cCmaeKu Haloza Ha l1pM6blﬂb, MYJTbmuniukamopbsl sampam

HamnoroBast cucrema maHHOW CTpaHBI SBISIETCS OCHOBOM Uit (DOPMHUPOBAHMS, U3MEHE-
HUS 1 9(QQEKTHBHOTO yIpaBICHNS HATOTOBEIM OpeMeHeM, a 3pdeKkTHBHOE (YHKIINOHH-
POBaHUE HAJIOTOBOM CHCTEMBI 3aBUCHUT, IIPEXKIE BCETO, OT HAJIOTOBOTO 3aKOHOATENbCT-
Ba CTPAHBI M BHCCEHHBIX B HETO N3MCHEHHH. YUUTHIBAS TOT (PAKT, UTO B HACTOAIIEE Bpe-
Mmsi B PA neiictByer HanmoroBsiii KOJIEKC, B JAHHOHN CTaThe ObLiIa MPENPUHSTA TOMBITKA
BBISICHUTb, KAKOE BO3MOXKHOE BIIMSIHUE MOI'YT OKa3aTh u3MeHeHus: B Hajorosom xonex-
ce Ha BKOHOMUKY CTpaHbl. [IJIst JOCTH KEHHUS 3TOH LIeNU B JaHHOM cTaThe MOCTaBJICHA 3a-
Jlaua OLIEHUTb MyJbTUILINKATOPLI 3aTpaT BBII ¢ ucnonszoBanuem mogenu SVAR.

Vilen KHACHATRYAN, Karen SAROYAN
The problem of tax burden management in the context of cost multiplier

assessment
Key words. tax burden management, change of tax legislation, income tax flattening, change of
profit tax rate, cost multipliers

The tax system of the given country is the basis for the formation, change and effective
management of the tax burden, and the effective operation of the tax system first of all
depends on the tax legislation in the country and the changes made in it. Taking into
account the fact that the Tax Code is currently in force in the Republic of Armenia, it
has been made an attempt in this article to find out what possible impact the changes in
the Tax Code may have on the country's economy. To achieve this goal, in this article
we has been set a task to estimate GDP’s cost multipliers using the SVAR model
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Introduction

Decentralized energy infrastructure has a distributed nature, excluding need for a
central energy generator. In the decentralized model of energy network, the sources of
energy are spread across the whole grid. To elaborate more, such grid does not rely on
single power source which generates substantial amount of the energy, but has many
smaller sources, spread in the grid itself generating less amount of power. “Brooklyn
Microgrid”, “Powerledger” and “Lumenaza” are remarkable examples of integration of
decentralized energy network, in order to create more secure, efficient and clean energy
grids. Taking into account the experience of these companies, geopolitical features of
Armenia, we find this infrastructure ideal for the implementation in our country. We
believe, that this system has a potential to solve multiple national strategical issues for
Armenia such as having independent energy sources, infrastructure that is reliable in war
situation and finally contribute to the economic factor of having a low-cost energy. This
system was designed to implement P2P energy sharing, however the Second Artsakh
War forced us to design implementation for such network without P2P component.

Methodology and Literature Review

In this paper we reviewed different papers and articles connected to the topic of
decentralization of energy networks. Moreover, three case studies about European
companies that implemented system of decentralized energy network have been con-
ducted. Using the experience of those companies, we created a pilot program to be im-
plemented in Yerevan. For the Armenian energy sector two Government decisions about
the sector’s strategic development have been used to assess the current problems and
future perspectives for Armenia. We used other European research papers on implement-
tations of such networks, energy losses in traditional grids and blockchain technologies.

Structure of decentralized energy network

Decentralized energy networks, most commonly consist of renewable energy
sources, particularly solar panels interconnected using microgrids. Microgrids are decen-
tralized groups of electricity sources connected to each other and the main power grid of
the area. Solar panels are the most common component in such systems as they do not
require additional space around them for the exploitation. Due to that, energy sources no
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longer have to be bound by geographical limitations and can be located closer to each
other. Due to this fact, such system provides better energy and eco efficiency. Below we
will discuss main advantages of decentralization of energy network.

Energy Efficiency

Losses in the energy infrastructure is an important factor that has to be taken into
account for the development and management of the grid itself. Modern energy infra-
structure requires transmission of the energy for long distances as main power sources
are located far from cities to decrease pollution or because of geographical limitations.
Non-trivial amount of energy is lost during the process of energy transmission using
high-voltage power lines. Energy losses scale parallelly with the length and load of the
electrical grid (Emir ALIBASIC, Boris Fazo, Ivica PETROVIC, 2019). These losses are
also dependent on voltage, current and weather. But decentralized networks can reduce
losses and create more efficient systems as practically each house in the microgrid can
be a source of energy itself with use of solar panels. In such distances, short isolated
cables can be used between homes instead of powerlines with high voltage and current,
as well eliminate effects of weather conditions.

Easier transitioning to renewable resources

One of the biggest problems for modern society is switching to more eco-friendly
sustainable energy resources and reducing the use of the fossil fuels to generate elec-
tricity. The current situation, requires us to make the transition to the renewable energy
as fast as possible before global warming has dramatical effects (Douglas J. Arent, Ali-
son Wise, Rachel Gelman, 2011). Cost of solar panels and their installation is high,
which for population of developing countries such as Armenia is not affordable. Howe-
ver, decentralized energy network enables people to share solar energy with consumers
who do not own solar panels. In this case, share of reusable energy in the grid will
potentially rise faster, as population will prefer low-cost solar energy compared to other
expensive sources. Afterall, government funding and plans of companies selling solar
panels can help population to install solar panels and become part of the network. For
case of Armenia, such system is the best gateway to meeting guidelines of SDG 7.1
(Nations) and ensuring universal access to affordable and modern energy sources.

Review of Armenian Energy Sector

Armenian Government published a plan of “Energy Strategy of Armenia, Accom-
plishments, Challenges, Next Steps” presented for 2014 and planned up to the year 2020
(Galstyan, 2014). Main energy strategy pillars considered by Ministry of Energy and
Natural Resources are Nuclear Energy, Renewable Energy and Regional Integration. Ar-
menia Nuclear Power Plant generates up to 40% of total energy of Armenia (2021).
However, by 2023 the investment program will be completed, and will require USD 330
million investment to prolong for three years up to 2026 (Goverment Decision of RA N
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48, 2021). Such big investments are not optimal path to develop infrastructure, so we
will consider renewable energy as strategical pillar. Government of RA mainly consi-
dered using hydroelectric power and wind power even though solar energy is mentioned
as well. Armenia has a big potential of solar energy as we get from 350 to 400 sun hours
at summer, and from 100 to 150 of sun hours at winter (2021). Moreover, Yerevan gets
about 1690kWh/m2 of horizontal surface radiation which varies between seasons (Coun-
cil, 2016). Based on these facts, we conclude that such big investments can be done on
solar energy sector instead of nuclear plant as it is outdated and maintenance costs will
keep rising with time. Moreover, solar energy is a technology that has a potential to
grow to large scale turning into main energy source for a country (Richard Schmalensee,
Vladimir Bulovic, 2015).

Types of decentralized energy networks

Before considering the experience of foreign cases and companies that have
implemented decentralized energy infrastructures, different types such networks have to
be introduced and discussed. There are two main ways for distribution energy in
decentralized infrastructure. First option is based on households, directly sharing/selling
energy between each other, each of them is acting both as an energy source and an
energy buyer, otherwise named as prosumers. And the second one, includes synchronous
operation with the already existing power grid, where users sell the excess energy to the
grid system instead of each other. As we have already mentioned above such networks
are called microgrids. Not relying on the grid and having households directly connected
approaches to the goal of having completely clean and renewable energy. But in order to
implement such system majority of nodes involved in the system will be required to
have an energy generator (solar panel). Microgrid can be easier to implement but does
not provide completely decentralized infrastructure which in case of Armenia can be
considered as a crucial point. Moreover, Armenian legislation already allows users to
sell their excess energy to the grid. So, first of all, let’s talk about the experiences of
other companies implementing such system, and then thoroughly examine the imple-
mentation patterns and problems for Yerevan and Armenia

Foreign companies’ example of implementing p2p network

Multiple foreign companies already implemented systems for p2p energy sharing,
some of them giving options to choose between types of systems people may want to
join. In our study, we will concentrate on three companies ‘Powerledger’, ‘Brooklyn
Microgrid’ and ‘Lumenaza’. The experience and data collected from them can be inva-
luable for implementing a decentralized system in Yerevan.

Powerledger uses blockchain to facilitate -electricity and environmental
commodity trading (Powerledger, 2020).Powerledger is one of the unique companies
that provides both structures of network for their customers. With plan ‘uGrid’ they
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allow people to share the energy between each other without using the main grid. And
“xGrid’ gives the ability to be connected to the grid. They mention that their platform is
like a trust-based trading app such as Uber or Airbnb and they rely on blockchain
technology in order to establish trust between customers in form of smart contracts and
provide safe and non-vulnerable system. In this case, blockchain is the continuation of
notion of decentral-lization where system does not have to rely on government, by that
keeping indepen-dence from government’s price policy and provide security by not
having a node that can shut off the while system. From their case, we can see that, even
though grid using platform is not ideal for a sustainable and decentralized city it is yet a
crucial component to bring more customers. And blockchain is a preferred technology to
use in order to set ‘trust’ between customers and yet keep the system decentralized.

Brooklyn Microgrid is a good example of system directly sharing energy between
households (Brooklyn Microgrid, 2020). As we can see from their description, they help
people to sell and buy energy, using smart contracts based on blockchain ensuring
security and trust between seller and buyer (Agency, 2020). Brooklyn Microgrid was
one of the pioneers of energy sharing systems. One of the problems that they have faced
is already described above. By law they were not an authorized energy retailer, which
limited their selling capabilities. Moreover, they did not manage to solve another big
problem, which is implementing market pricing mechanisms and complete user trust.

Lumenaza is Germany based company, and also one of the pioneers of the p2p
energy sharing system. Just like in last two cases they provide a software solution, that
can handle most of the functionality and electricity grid is supposed to manage system in
highly automated manner (Amelang, 2019). Alike other companies they have faced
problems with law, and CEO of Lumenaza mentions in articles that law changes preven-
ting their development usually come from EU.

Pilot Implementation in Yerevan

The experience of foreign companies illustrates that there are two crucial parts in
the implementation of decentralized energy network, preferably Blockchain based soft-
ware system, and power infrastructure itself. Moreover, for case of Armenia the legis-
lation already provides all significant points for developing such system. Implemen-
tation and development of the Blockchain based software for ensuring secure contracts is
easy, as blockchain technologies already exist for years and we even have a developed
community of blockchain specialists in Yerevan (Armenian Blockchain Forum). The
hardest part for such a system is the infrastructure itself, as there are lots of different
variables that have to be taken into consideration and problems that have to be solved
such as accurate metering, stable connection to servers and non-disrupting data flow.
Finally, there already exist companies that sell and produce solar panels, such as Solaron
with annual production capacity up to megawatts.
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Development of trust factor between people

Before talking about hardware implementation and law requirements for such sys-
tems to work, we have to take into consideration human factor. Even though the idea of
such system can be great and effective people have to be able to trust the system. As we
have already talked the base of the software is blockchain, a technology first developed
for Bitcoin contracts (Nakamoto, 2009). Blockchains will be used to enable users having
secure smart contracts to sell and buy electricity. However, people who are not inte-
rested in IT sphere are most probably not familiar to blockchain. In the same manner,
not everyone will be willing to switch to less conventional solar energy sources. To fa-
miliarize society with p2p energy sharing will require huge resources and time. There
have to be explanation videos on TV and ads, webinars, meetings and clubs to explain
the idea between such systems, and security assurances in more understandable manner
for general public. Moreover, the progress will be very slow without governments’ help.
To increase the rates of joining such system, government should define Supportive poli-
cies encouraging decentralization of power systems and better utilization of existing grid
infrastructure (Agency, 2020).

Implementation with legislation

Another important step before starting to talk about grid and digitalization, we
have to understand that such systems, where a person can be selling energy have to be
integrated with law. Nowadays, Armenian legislation, requires anyone who wants to sell
energy from solar panel, to sell it to grid. This implementation, can help to increase the
share of renewable energy in the whole system. However, as we have discussed in
section about types of decentralized networks, system integrated with the grid is not the
best implementation as it does not provide complete decentralization of infrastructure.
The rates of buying and installing solar panels will potentially be low as most will still
keep using energy from grid. Secondly, in this way, we will lose the advantage of energy
efficiency. As we can conclude, for Yerevan, a good solution can be implementing the
idea of microgrids. But this brings to another problem. As in case of Brooklyn Micro-
grid, they failed because of not being able to setup good, and stable pricing policies .

Implementation of physical grid itself

When all the above steps will be implemented and ready to use, the actual grid
system can be created. First and most importantly the electrical system has to be digi-
talized. Such system will be made out of three layers in case of grid connected system
and two in case of microgrids (Physical Layer, Participating Peers and Virtual Layer
Platform). Illustrated in the figure below, first layer is responsible, for connection to the
grid. The most important part in this layer is to be able to provide accurate metering of
the amount of energy provided to the grid by the user. Same data has to be available in
mobile applications, for users to track their sells and be able to trust the system.
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Second layer, includes users who have installed solar panels and are selling their
excess energy. This layer, combined with third layer creates the microgrid we are aiming
for. In this layer, homes from neighborhood have to be connected together, with trans-
mission lines, insulated and underground to escape from inefficient transmission and
energy losses. This way, we will keep all the advantages of the microgrid system.
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Figure 1. Representation of structure of decentralized energy network

Setup of microgrids in border regions using experience from pilot program

Second Artsakh War increased the need of secure energy infrastructure in the
border regions. We can use the experience and knowledge gained from the pilot program
in Yerevan to implement such systems in regions with minimal time and financial losses.
The main difference between a pilot program for Yerevan and in regions is that, system
in Yerevan was user based giving people access to the network, enabling them to sell
and buy electricity. However, in border regions such infrastructure is a strategical feature
and should be implemented without p2p network in order to be more secure and steady
as well as avoiding additional unnecessary time losses during development. Creating
microgrids in border regions will create an infrastructure hard to completely shut off by
enemy, thus creating an important strategical advantage.

Conclusion

As a conclusion for this paper, implementation of decentralized energy networks
for Armenia is great choice, solving both strategical and economical factors. We
discussed different implementations of decentralization in energy sector, researched
overall energy state in Armenia and developed a pilot p2p energy sharing program for
Yerevan. The pilot program can later be modified and implemented in border regions to
create a strategical advantage. Main modification of pilot program required for the
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transition of the system to border region is that in such regions p2p network with secure
contracts are redundant.
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Energy, gas and water infrastructures are key strategical components for country’s secu-
rity and protection as well as nominal social functioning (Adriana ALEXANDRU, Victor
VEVERA, Ella Magdalena CIUPERCA, 2019). Modern rise of urbanization rises
problems that have to be solved with a solid understanding of building principles of sus-
tainable cities. Moreover, Armenia faces national security issues, as it is located in an
unstable region where the economic and political interests of the superpowers collide as
well as continuing war in Artsakh. This indicates that, Armenia needs energy infrastruc-
ture which has power sources non-dependent on the neighbor countries as well as is
better secured, which became more relevant problem after Second Artsakh War.
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https://www.researchgate.net/publication/4776187.

GOLDSMITH R. Financial Structure and Development. Yale University Press. New Haven, 1969
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pYwlwuubipht hpwlywuwgywsd hbunwgnunnipniuutiph dté dwup wnbuwnws-
wninwd hnlw| hwpgbpu Ehu.

1. Gpypubiph qupgqugdwup gnigpupwg huswtiu Gu thnfuwgnnud wgqquw-
Jhu inunbuwywu b phtwtvwywu hwdwwnpgbipp

2. Lunhwunip $htwtuwlwu qupgugndp wannud £ wprynp nunbiuw-
Ywu wéh Yypw

3. huswhuht £ $huwtvwywu hwdwwpgh Yunnigywdph wanbignieiniup
phqubuph Yunwywpdwt wpryniuwybunnyejwu bW nunbuwywu wdh Yypw:

S. Rtyp, U. Madhpgn-Yniuwnp, M. Ldhup 1999p. wnweoht wugqwd
uwnbindtight 150 tipypubiph 35 Lwpyw (1960-1995) huwuuwywu hwdwlywn-
gbiph hwdwnptih wjjwjutiph pwqw: Un wndwiutph ybpindnygjwu hhdwu
Yypw Upwup gnyg wnybghtu, np pwuytipp, ny pwuwihtu puwtuwywu huuwnh-
wnunubipp, pwdubnndubph onilywubpp wnwyb| qupgugwsd Gu hwpnwuwn bip-
Yppubipnid, np wyu Ywd wju Gpypnd hwpunnigjwu wéh qnigpupwg qupgw-
und £ L upw $htwtvwlywu hwdwlwpgp: Ggpwlwgnieginiuubiphg dtynwd
wuynwd £ uwl, np Gpypubph hwpunwgdwu gnigpupwg, pwdubitnndubiph ont-
Ywt' pwulwihu Jupytiph onlywubph hwdbdwn, nunund £ wybih wolunyd L
wprynituwybin: Ugfuwwnnigyniunid pwgh Gpypubph $huwtuwlwu unnigywd-
ph EYyninighwih hwunwpnrpwynpniwihg, guwhwwnynwd £ Shtwtuvwywt hwdw-
Yupgtiph L hpwywlw, unpdwnhy, pwnupwlw punipwdgnphsubiph tinfu-
Ywlugwédnip)niup: Uwutwynpwwbiu upyntd £, np h wnwppbpnientt pwnwpw-
ghwyw hpwyniuph Gpyputiph punhwuniy hpwyndiph Gplpttipnud wytih wy
E wwonwwujwd dhunppinwp pwdubinbiptiph hpwynitupubpp, wnw £ hw)-
quwwwhwlywu hwowndwu jwy hwdwlwng, wwjdwuwgpbph Yuwnwpnnw-
Ywup wybh pupdp £, gwsp £ Ynnnuyghwh dwhwpnwyp b wybih qupquigws
GU dnunwjhtu onywubipp: 2008p. unyu htinhuwlubpp wpntu 1960-2007RpR.
pungpynuiny ndjwiutiph pwquih pwpdwgywsd b punujudwsd hpwwwpwy-
dwt dbg bu, ubpn Yww GU wnbuunwd Gpypubiph hwpunnypwu b Shuwtuw-
Ywu hwdwlwngbiph qupgqugywdnigjwu nt funpnigjwu dhol: Loynd £, np
dhohthg gwdp  guswihu Glwdnun nwwbignn Gpypubipp gbipwquugnd  Gu
qupgugwsd tpypubipht dhwju npwdwlwu thnfuwugnwiubpny b oponpwhu nt
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ubipphu nbwnghwubiph  hwpwpbpwygniejwdp’: 1980-wywu EYwlwuubiphg
$huwtuwlwu hwdwlwpgh b wunbunypywu ghinfuwgnbigniegniup dunwy unp'
hGwnwpryniuwpbpwlwu thny, husp Gupwnpnd £ npwdwlwu nbunipuubpp W
npwug 2powtwnniiniup wwywhnynn htwtuwlwu huunpwnunubph nt wg-
qwjhtu Phtwtvwlywu hwdwlwnpgbiph tywwndwdp npwywwbiu unp wwhwuy-
ubipp duwynpnid:

2008-2009pR. ginpw| ntgbuhwu W COVID-19-ny wwjdwuwynpywsd pg-
Uwdwdp, pwgwuwlwu wgnbgnyeniuubpny hwuntind, unuy wpwguwgpht
inuwnbunteiniutiph  hGwnwpryniwwpbpwlwuwgndp bW pwiht nunbuniejwu
thny] puwynfunudp: fFJwjht numbunipjwu hwdwp punipwgpwlwu £ nuwnk-
untpjwu ny hhwpfupy-gwugwihu Ywnnigywdpp, wpdbiph unbinddwu dhounpn
onwlubtiph pwgwnnwip, Ywwhwwih pwnpdp dnphintejniup W unwpuwih tw-
fuwgoétipht hwyywdnieyniup, ontywih pYwiht hwppwyutph W dwnwjniejntu-
ubiph wép, pYwjhu wpdnyputiph Yhpwnndp:

1980-wywuutiphg [ntpe thnthnfunigyniuutip Gu wpdwuwgnyb) twle Jp-
owqqwihtu $huwtuuwlwu ontljwubpnid, husp hwéwfu punipwgnynd £ npwbu
hwdwfuwphwiht  $htwtuwlwu  hbnwihnfunyeniu:  <wdwpfuwphwihu  $p-
Uwuuwlwu hwdwlwnpgh b ppuwtuwlwu ontywubiph Ybpoht nwutwdjwy-
ubpp’ $huwtvwlwu gnpwjwgdwu, wpdbenrwynpdwu, Shuwtuwlwu hudb-
ubppwjh  dhwnnuwdubipht wybjwgtbip Gu unpbipp, npnughg Ywntih £ wnwuduwg-
ub] wwwdhounpnwjuwgnwip (disintermediation) ppwnindwunhugp, $huwu-
utiph pYwjuwgnudp U huetip-h quinquignidp:

G-20-h Ynnuhg 2009p. hhduwnpwd Shuwtuwlywu Ywintuniejwu funp-
hppnh (Financial Stability Board, FSB) "Ny pwulwjhu $huwtuwlwu dhounp-
nnuRjwu gnpwy Unupenphugh dwupu gqbynygnud” (19 hnwdwph 2020 p.)
2018p. wywpwnhtu ginpw| Ppuwtuvwywu wynpyubpp Ywagdb) Gu 378,9wnn|u.
nnwp: SYwiutpp Ybpwpbipnud Gu 29 wbwnngyniuutiph (hpwywnbdhdubiph)
Phuwtuwlwu wywnhyubtiphu, npnug pwdhu £ pulund hwdwouwphwihu <LU-
h wytih, pwu 80%-p:

Thttp://documents1.worldbank.org/curated/en/916561468331178510/pdf/776350JRN020100itution
sOandOMarkets.pdf
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Unynwiwy 1. Cwdwtuwphwiht $htwtvwlywu wynhyutiph uwnnigywdpn,

2018p. '
2018. wnju. bhu. wywhyutiph  |2018p. wbp,
nnjwn Yuwnnigwdpp,% %
Cunhwunip $huwtuwlywu 378,9 100 1,4
wywnhyubip

Ybunpnuwlwu pwulybp 30,1 7,9 2,5

Pwulbip 147,9 39,0 2,8

Cwupwjhtu $huwtuwlwu 17,3 4,6 3,2
huunhwnuinubip

Ny pwulwjhu 183,7 48,5 -0,1
dhuwtuwlywu
huuinhwntinubip

Unyniuwyh ndyuiubpp yywnd Gu, np ny pwulwiht phtwtvwlwu wy-
whyubpp pwdhup' 183,7wpu. nnwp, gbpwquugnd £ pwuluwihu wywnpy-
ubippu, pbtlL 2018p. ulwuwdb| L ujwgnid: Ny pwulwiht wywnpyubpp gbipw-
quugwwbu ubpyuwjwgwsd Gu wwywhnjwgpwlwu puybipnigyniuutiph, Yeuuw-
pnawlwiht $nunbiph, ubipnpndwiht $nunbiph wywhyubpny: Shuwtuwywu
ntighuntipdtinhwgh ng huunhwnnighnuw| npubinpnuutiphg £ ppwninbwunhu-
gp (crowdfunding): Uju dwpnywug hwdwiudpdwd gnpdniutinieiniut £, npnup,
npwbiu wunt, hwdwgwugh dhongny huptwlwd dhwynpnd tu hpbug gni-
dwpubpp Ywd wy nbuntpuubp, npybugh wowlgbu wying' uluby nput gnp-
onutinyeyniu: Wn wnnwiny ppwninbwunhugp  phuwtvwlwu Ynnwbpwghwih
rYuwyht nwpptipwl £:

bhuptipp (fintech) wnbpdhu k, npu ogunwgnpdynid £ bpuwtuwlwu nbifu-
uninghwubiph ninpunnd gnpdnn puytipnueniuubiph uupwgpdwu hwdwn: Uju
tipwpbtipnud £ hhduwwunwd thnpp uyuuwy puybpnieniuuphu, npnup unpw-
pwpwywu wnbjuuninghwlwu |nwdnwdubp Gu dywynd $huwtuuubph ninpunnud:
Unynpwpwp wnwuduwgund Gu $hupbp-h hbnlw| ubgqdbunubpp. pyw)hu
Jbwpnwiubp, wjpunpwupwiht $htwtuwynpnud, wjpunpwupwiht Jwnlyw-
Yynpnud, wudtwlwu dhuwuuubin: Ywufuwwnbuynd £, np 2021p. dphuptiph w-
nwybi| qupqugwd pYwihtu yéwpnidubinh (digital payments) ninpunnid yéwnnid-

'FSB Global Monitoring Report on Non-Bank Financial Intermediation 2019 19 January
2020. https://www.fsb.org/wp-content/uploads/P190120.pdfttpage=7 P.11 (21.04.2021)
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ubpp Yywaquh 2npg 6,7wpu. nnywp, pun npnd 2,9nphynt dhwju 2htuwu-
tnwunwd: 2021-2025pR. Ywufuwwnbuynn 12% dhohtu wmwpbywu wbéh nbwpntd,
2025p. pYwjhu yéwpnuubpp YYwquh wybih, pwu 10,5npu. nnwp ™

Shuwtvwhwu hwdwlwpgh b nunbunigjwt hwdbdwwwpwnp unp nin-
nnientt £ hwlwéquwdwdwihu thnfuwgnbignie)niup: Rwpgugwd Gpypubinh
dtd dwunwd wju wybh hwéwfu hwugnw £ pninp huwpwynp gnpdhpubipny
hpwgybihnigjwt tywwndwdp puwlsnigjwu, phqubiup W tunbunyejwu Ywphp-
ubiph pwywpwpdwup: Wuwbu Covid-19 onyh htinn Yuwywd gnpdhpubiph pwqg-
dwquwuntejniup hwugnud £ wbnwywu ninpinp dEnuwpynieyniuubph ninnuyh
$huwuuwynpnidhg, Jwpybiph whunwlwu Gpwofuwynpnidhg, hwdwywpwyhg
nnidwd ninpunubiph wudhowlwu wewlygnipniuhg dhusl puwysnigjwup dhw-
ujwag npuwdwlwu hwnlwgnuubipp, phqutiuht hwplywiht wpdwynipnubipp, ny
dté dbnuwpynigyniubipht wpinnunieiniuutiph wnpwdwnpnudp bW wyp: Lwfu-
twlywu qguwhwunwlwuubph hwdwdwju wywunbdhwih $htwtuwnunbuwywu
htwnlwupubph nbd wwpwpbnt hwdwp Yunwywpniginiuubipp wpnbu wpw-
dwnpbip Gu 12 wp. nnwp, pun npnd win wybih, pwu 50%-p pwdhu t puy-
unwd UUL-hu b GYypndpnipyuup® Uhwju Sbpdwupwind Pniunbunwgh Ynn-
dhg hwunwunyjwd wwonmnuwywu thwebpep Yugdnd £ 1,3 npu. Gpn: hug-
wbu ujwuwnnw £ SEpdwupwih $puwuuutiph vwfuyptu bwfuwpwnp(2009-2017)
dnipquug Cnjplbu Sepdwupwind wnwoht wuqwd whwmwlwu wwpunpp
wén E JupYwunwd wybh, pwu 10 000GYpn(11 900 nnjwp), wybih wpwg,
pwu 2008-2009pp gnpw| dquwdwdh dwdwuwly: CnplGu gqwund E, np
wugqwd dwuwnphfunh swthwuhoubph pwjwpwpnn, pwpép Yuniu Shuwtuw-
Ywu hwdwlwnpg niubignn SEpdwuhwinud Yupnn £ wnwowuw) “wwpupwhu
wwunbdhwih” nhuly?:

2008-2009 pywlwuubphg “"pwuwlwywu dendwgdwu” pwqdwwnphynu
$huwtuwlwu ubpwpyndubpny nYnpnubp uwhdwunn UWUL-h wwpwgunud'

! Digital Payments Worlwide. https://www.statista.com/outlook/dmo/fintech/digital-
payments/worldwide (15.04.2021)

* Let the great transition begin. Zia Khan and John McArthurThursday, January 7, 2021
https://www.brookings.edu/opinions/let-the-great-transition-begin/

* WOLFGANG SCHAUBLE Are We Risking a Debt Pandemic? Apr 16, 2021
https://www.project-syndicate.org/onpoint/debt-risks-inflation-and-loss-of competitiveness-by-
wolfgang-schauble-2021-04
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26.04.2021p. npnipjwdp, wqgquwiht wwpwpp 28,2 wipiu nnjwp £ juwd <LU-h
130,11%-p: Cwdbdwwnnigjwu hwdwp 2000p. wwpwnp/<LU-U 58,21% tp '

A TAT 7.18 7.18 7-22
- 7.02 7-06

6.96 6.96

6.5

= 6.08
= p 4
s g 5.8
3 S5 5.25
5
4.67
45 431
4
~ el o "l © ] N A o A ] B 2 3 g W o hd " o Sl w2 © v < A}
S b iy - “ o ggt: A adle G5 el aBt ol gl edaaulenad b O iy
T TR IS T FT I TP TR TS S T TG T T

GSwwywwnybp 1. UWUL YN hwoygbyohnp 2020 dwpwin- 2021 wwyphy, wpju.
nnjwn?:

P. £hupnup Jwpswlwpgnd wmunbuwywu funphpnwwniubph funphpnp
wunwd  Uniphtp  Mnphtht U wyp  wunbuwgbnutp  hGnwwuntdhwh
wnwuduwgunud Gu bwl unghwwlwu pubnwgdwt funpwgdwu nhuyp, pwnap
hu$jwghwih Juwugp b puwywuwpwp $nunwiht pnpuwubpnud “$huwtuw-
Ywt ynwowuybph” wnwewgnidp, huwpwynp unp dquwdwdwihu thingnudp®:

2020p. hwdwjwpwyp b wpgwiujwt wwwnbpwaqdp hbppwlwu wuqwd
h gnyg npbght <wjwuwnwuh wnuwnbuniejwu hGunwduwg wagpn-hnidpwjhu
punyep, qupgqugdwu ubipnidh pwgwlw)nieiniup, wuwmbunypjwu pwpdpunbiu-
uninghwlwu b qupgugdwt wuynwugwiht wuhpwdbipunieiniup: Sunbunt-
pRjwu Ybtpwihnfunudp wwhwuond £ qqwih $htwtuwlwu nbunipuubiph ubip-
gpwyntd, husp wuhtwp £ wnwug ppuwtvwywt hwdwwpgh wpdwnwlwu
Ybpwihnfudwu b dGuwpunphwiht pwuywhtu dnntithg hpwdwpdwu: 2021e. <<
qwplwuhy/ nn-Ynuwnpnyp hwpwpbpwygnigjwu wnnwny GYypnwwpunwnnd-
ubiph hwonn nbnwpwfundp LW 750 000 dju. nnwpp ubpgpwynwip hwunnwd
E, np fuunhpp ny b $huwuuubiph unnigjwu, w) nwqiwywpwywu twywnwy-
ubiph, $huwtutbph wpryniuwybinnipjwu b hwugbiwlywuniejwu dbg k:

"https://www.usdebtclock.org(26.04.2021)
? www.statista.com/statistics/1 121416/quantitative-easing-fed-balance-sheet-(26.04.2021)

’N. Robini The COVID Bubble Mar 2, 2021 www.project-syndicate.org
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Unipkt MNNU3UL

Shuwtuwlwu hwiwlwpgh b munbunipjwt hnfjuwqnbgnipjwu hhdpbpp
U htwpwynp nhultipp

Pwbwih pwnbp. i(pbpbunipnit, phtwbuwlwt hwdwluwpg, thnpuwqnbgnipnit,
dhtwtivwlywt hbGnwihnfunyeynit, wwunbdhw

2008-2009pr. ginpw| ntgbupwu U Covid-19-h 2nyp unphg opwlwpgujhu
nwpépbg nunbunypjwu hbn Phuwtuvwywu hwdwlwpgh thnfuwgnbignipjw,
Phutwtvwywu hwdwlwnpgh Ywjniuniegjwu hhduwhwpgtipp:  <wywdquwdw-
dwjhtu pwnwpwwuntpjwl twutwywu wpryntupubipp yywjnd Gu, np ny wyu-
pwl Ywpunp £ $puwtuwlwu hwdwlwpgh Ywnnigwdpp' pwulwihu Yud
$nunwjhu, nppwu qupgqugywdnipjwi wunmhbwup, huunhwunnigntw| dhowyw-
pp U unpwdnwbwlwu ubipndp: UYuhwyn £, np <wjwunwuh $huwtuwywt
hwdwlwnagp sh pwwpwpnid wjn ywhwugubphu:

Cypen IOT'OCSAH

OcHoBbI B3auMo/1eiicTBHsI (PUHAHCOBOI cCTEMBbI U IKOHOMUKH U BO3MOKHbIE
PHMCKHU

Kwoqeeble CJl06d. SKOHOMUKA, cj)uHchoeaﬂ cucmema, 83611,{/1/10061:{/07}’16146, (ﬁuHﬂHCOGa}Z peesoJiroyus,
naroemuis.

I'mobansnas peneccust 2008-2009 rr. n mok Covid-19 BepHyT Ha MOBECTKY JHS BOIIPOCH
B3aMMOJCHCTBUS (DUHAHCOBOH CHCTEMBI C DKOHOMHKOM, CTaOMIBHOCTH (DHHAHCOBOIL
CHCTEMBI. HpeIIBapI/ITeHLHLIe UTOIrH aHTHKpH3HCHOI71 IIOJIMTHUKHU ITIOKA3bIBAIOT, YTO BaXHA
HE CTOJIBKO CTPYKTypa (HHAHCOBOH CHCTeMbI - GaHKOBCKas MM (HOHIOBAsS, CKOJIBKO
YPOBCHb pa3sBUTHA, UHCTUTYHHOHAJIbHAA Cpeaa, I/IHHOB&HPIOHHI)Iﬁ IIOTCHI HaJl. OquI/I,Z[—
HO, 4TO (PMHAHCOBAS CHCTeMa APMEHHH HE OTBEYACT ITUM TPEOOBAHMUSIM.

Suren POGHOSYAN

The basics of interaction between the financial system and the economy and possible
risks

Key words: Economy, financial system, interaction, financial revolution, pandemic

2008-2009 the global recession b the Covid-19 shock brought back to the agenda the
issues of financial system interaction with the economy, financial system stability. The
preliminary results of the anti-crisis policy show that it is not so much the structure of the
financial system - banking or stock, but the level of development, institutional
environment, and innovation potential that is important. It is obvious that the financial
system of Armenia does not meet these requirements.
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MESULUL ounu3nNILerh UUULhAUSULUL HUUShUrUWUNRE3UL TNRMR

Uonun RQULPL3UL
nuwnbuwghwnniejwu EYUWSNL, nngbiuwn,
<L MYU ywwndwynp wpnpbunp

Pwuwih pwnbp. wEnwlwu dwnwjnn, «dwutwghwmwywu Ypenientux», dbenn,
«dwutwghinwywu nwunhwpwyniejnitu», nunignid, dwutwghnwlywu qupgugntd,
dawynyp, ypEdtupnuw(dwutwghunwlwu) qupgwgnid, dhowqqwihu thnpd,
ulgpnitip

Pwdhu I. MEnwlyw Swnwynnubph dwutwghnww nwuwmhwpw-
Unipjw ulqpniuipubiph, gnpépupwgh punyph ni junnigywéph nipg

Mbunwlwu dwnwjnnubph Jwutwghnwwu nwunhwpwynyejwu gnpd-
pupwgu wjuon' unpwgynn wotluwphnu hwunbu £ quihu wnweuwjhu wbnnud:
Cwoyh wnubiin whwnwlywu Ywnwywpdwu gnpdpupwgutiph uwwndwdp w)-
fuwphntd intinh niutignn thnthnfunigyniuttipp b whnwlwu dwnwjnnubph dwu-
Uwghnwywu nwunhwpwyniejwup ubipluwjwgynn unpnyh wywhwueubipp, dbkq
dnwn duybig wyu woluwnwuph ubpyuywgdwu qunwthwpp:

Mbwmwlywu dwnwjnnubph dwutwghnwlwu nwumhwpwyniyejwu gnnd-
pupwgnud Unpwanyu wnbfuuninghwubtiph Wwpunwnpywd Yhpwndwt wuhpw-
dbowinipyniup, unp ubpunh nwupupwgwywpubph' «wywwpwuwnnnubph» dlw-
Yynpdwt  fupun Yuplnp b wpdwwnwynpynn wuhpwdbonnienitut wpnbu Yw-
jugwd thwuwn E: Gpp wotuwphp, nigh pE snigh, wugnud £ Yuwwpnd nwu-
nhwpwynipjwu htnwdwp(hunbpwyunphy) subphu, Gpp' gwynp upuinh, Ypdwwn-
Ynw £ dwpnuwihtu ninnwyh 2thndp «nuunmhwpwynnh» W niuunhputiph dhol,
gwunwd Gup, np Yuplnp | ubpyuwyjwgutp (hhotigdwu Yupgny) wwwndnipjwdp
wpwywnpy Ywupnd thnpdwplywsd wiu dbennubpp, npnug Yhpwnnwdp unp
ubipunh nwupupwgwywnutiph huwpwynpnieniu Yuw wwywhnybp wbnwlwu
dwnwjnnubtiph dwutwghunwlywu wprynttwybn nwunhwpwynieiniup: Ugfuw-
nwupntd ubiplujwgynud Gu wju dninbignwdubipnt nu uygpnitupubipp, npnup hhd-
upjwd Gu dwpnyniypjwt ghnwywu dnph ypw b Junnig wpntu thnpdwnyyb)
Gu Yphpwnwlywu ypwlnpluwynd: Ywpdnd Gup, np dwpnlwihtu Ywuph b wb-
nnipjwl YEuuwgnpdniubinipjwu gwulugwd hpwypbwynd b wwjdwuubpnid
nwuwmhwpwyniyjwu gnpdp whwp £ hpwlwuwgyh hhduwpwp uygpniuputipny
nL dtennubpny, npnup swpwnpwd tu pwqdwehy dwutwghnwlywu woluw-
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wnipntuutipnid: Unyu wpfuwwnwupp sh hwjwyunwd |hub) dhwy huwpwynp b
wdpnnowlwu dodwpwunnienLu:

Unweoht hwjwgphg pynwd t, np «dwutwghnwywu Ypenipjui» b «dwu-
Uwghnmwwu nwunhwpwyniejwu»  hwulwgnieniuutiph  pnjwunwyniejwu
dhole tnwppbpnieiniu shw: Uwywju nw wnweohtu hwjwgphg k, pwuh np wy-
fuwpht wpnbu huy wnwpwugwwnd £ «ubin» Jwulwghwnwywu wywnpwuwn-
Jwénipjwu  pnjwunwynigniup(bniegyniup)’ dwutwghnwlwt  wnwplywubph
nwngndip putwpyynn fuunphg, npp nhunwpynud £ wudh' pp Ynndhg dwu-
Uwghnwywu wwwpwunyjwénigjwt ghwnbihpwhtup Ywpnnnipjniuubph -
Ywuph Ynsdwu gunuithwpw-wnpdtipwht hdwnnieniuubipt nt dninbignwdubipp:

Uwutwghwnwlwu nwumhwpwlnyeyniuu wudh' hupunipnyu W Yudwynp
punpwd dwutwghwnipjudp gnpdniutinyejwt qunwthwpw-wndtipwiht uypg-
pniupubipny wwwpwuwndwut ninnywéd gnpdpupwg b Uwutwghnwlwu nwu-
whwpwyniygjwt tywwnwlubpp pwqiwehy Gu, uwlwju hptug hpdpnd np-
pwup nubu hwdpunhwunip bgpbip, huswbu, ophuwly’'

o dwutiwghippwlwt pnbunbbpht (Gugpwpbugphutph, dypwiphywntiph)
b wpdtipubphti iphpwwybinned,

e hnqlinp hwpuywgnid, hngunp dniphydwghuyh U hgpwppppnisynitiinh
panyuytinid,

o pwpmwlwt b ginwghywlwt qqugdnitptnh hwpuywgnid,

o Yhpwnwlwt hdipniygyniiiliph duwynpnid, ptiptiwnpulinndwb thnpdh b
unynpnypubinh ptwqnnpbt pbywdwt qupgugnid b wyb:

Uwutwghnwywu nwuwmhwpwynigjwu Yuplnp wywidwu £ ny dhwju
npnwyh dwutwghnmwywu ghwinbijhputipht W hdunnyeyniuubphu imhpwwtivine-
dp, wyil dwpnnt (WEwnwlwu dwnwjnnh) wuduwhu Ynndunpnawdniejniup:
Uwutwghnwwu nwunhwpwynipjwu gnpdpupwgp qnignpnynid £ dawlynt-
pw-dwnnwpwuwlwu dnintigdwt htiwn:

Mbwmwlywu dwnwynnutiph dwutwghnwlwlu nwunhwpwynypjwu hhd-
Uwlwu pwnwnphsubiphg bu, ophtuwy’

1. Uywqu dwutiwqgbph (wypdwnuynnp) hnqlnp dawlynypp, win
pynid’
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v Rqugdniipuyghti (hmqulwt) nuuphwpwlnipyniip, npp ubpwnnud
E wudh wuhwwnwlwu hwnyniegintuutiph(ophuwy, hngunp nglunpywénipjw,
Ywnbygwuph, pwpbigeniejwl, wuytindnijwu, wquynypjwu, quuyywdntejwu
U wyjuh) duwynpnudp:

v Eyninghwlwit (phwwywhwywtwluw) nuuphwpwlnigyniip, npu
ninnywd £ puwwywhwwuwywu dnwdnnnypjwi U puntgjwu dbe Jupph
hdwnnyeniutiph, punigjwt ywhwwunypjwu U ywonwwunigjwu guwuynigjwu
duwynpdwup:

2. Pwnupuwghwlwt b wqquyhtr nuwuiphwpwlnipyniip, wn pynid’

v hwyptupph U Upw wWwwndnigjwu hwunbiwy hwpgwuph W uppn
nwuwnhwpwynidp,

v ulithwlwu dnnnypnh wwundniejwu, |Ggyh, wjwunnypubnh
uyuwndwdp hwpgqwuph U uphpn nWUWhwpwyndp,

v GpYynh optiupubiph, dwpnnt hpwyniupubinh b wudh wqwwnnieniuutiph
wwhwywudwu ujundwdp ghunwygwywu ytpwpbpdniuph duwynpnidp,

v wywnhy pwnwpwghwlwl nhppnpn2dwl quingugndp,

v unp wwydwuubipht hwpdwpybine niuwynipywu duwynpnidp:

3. Lbpyuypu b wywqu wyipdwnuynnh pwpnyw-qbnughypwlwi
Wwlnyph nwuphwpwlnygynip, win pdnud’

v hnqlunp wpdtipubiph, hdwunwuhpniejwl, Uppwulwwnniejwu,
ubpnwotuwynipjwu dowynyeh npwyh duwynpnudp,

V' wudh, ginwghunwywu hnbwutiph nt ywpph hwwnyneiniuubipp
Guwynpnidp,

v whwndwnuwynnh dwutwghnwlwu Eehyuwh (Juwnytiwytipwh,
ywpybwywnpgh) dlwynpnudp:

Lbpywihu b wwywgqw wbwndwnwijnnh «dwutwghwnwywu dowynypp»
thnfujwwwygywsd £ Yppwywu L dwutwghunwlwu gnpdniubinigjwt  hbw:
Mbwndwnwinnh Ynndhg dwutwghnwlywu dywynyeht nhpwwbinbine hwdwp
wuhpwdbignn GU dwutwghwnwlwu ghwnbihpubip, npnug Ywplnp pwnwnphs-
ubpu Bu wudh dwwhnphgnup b wofuwphwjwgph, hunbGyunuwihgdp’ L

' ®dhjhunthwywlwu hnbwhunwlwu nwdndp B, npu wnwoht wwu £ dnnud dinph’
huwnbtyunh dhongny dwuwsnnnipniup b wjt tnwpwugwwnnid £ qqujwlwu dwuwsn-
nniRjnLuhg nt wnwlnhlyuwyhg:
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dwutwghunwlwu hwdngudntuputiph punwjunwip: Uudh (wybwndwnwinnh) dwu-
UwghnwYwu npwlubpp undnpwpwp ubpyujwgynd Gu wjuwyhuph hwunyne-
pjntuutipny, huswhupp Gu Yndwbwnbuwnieniup’, wypndbiupnuw| (Jwutwgh-
nwlwu) hdwnngeiniup?, Yppwndwtu  dowynyep, wwunwufuwtwwnynye)niup,
hupuwypentgintup b wyu: Wuwhuny, dwutwghnwlwu nwunhwpwynip)nt-
up pwnywgws £ punwnphgubiph hwdwnpnieiniuhg, npntghg jnipwpwignipp
Ywplnp £ whwnwywu sdwnwinnh wuhwwnwlwuniyejwu duwynpdwt b nwu-
wnhwpwyniejwt hwdwnp:

MEnwlwt Swnwynnh ypnybupnuw (Fwutwghnwyw)
nwuwmhwpwlnipjwu uljqpniupubpp

Mbwnwlywu dwnwnnh wypndbiupnuw| (Jwulwghwnwywl) nwunhwpw-
Yniejwt uygpniupubipi wju hpduwpwp qunwthwpubp Gu, npnug ypw hhd-
upynw U nwunhwpwldwu gnpdpupwgh pninp dwutwyhgutipp: Uwutuwgh-
nwlwt nwunhwpwynipjwu bwywwmwyubpp nwnund Gu hwuwubh, Gpp Ywg-
dwybpwynn nwunhwpwynigjwu gnpdpupwgp hphduynd £ npnpwyh uypg-
pniuputiph Ypw'

v Unghwpwlwt Ynpdunpnpdwti uljqpmiipp, npu Gupwnpnid £ niuypu-
noph gnpdniutinigjwt unghwjwywu wywhynipjwu qupgugnid: Unghwjwlwu
Ynnuunpnadwu ulygpniupp hhduywd £ hwuwpwynipjwu b punhwunip wn-
dwdp' whwnnpjwu qupqugdwu nwqdwywpnigjwi Ypw: Ut uywwnwy niup
pwwpwpb] whwnwlwu hwdwlwnpgh' wyhndwnwynnubpny hwgbgdwu ww-
hwugp (Ywnhpp):

v Uwubwgpipwlwt nuuiphwpwlyniypyutt hmdwahupwlwt Ynndtn-
pnadwiti uljgpmtipp Gupwnpnd £ hwpgqwup jnipwpwugnip niulunph wudh L
Upw Jwutwghwnwywu punpnipjwt ujwwndwdp:

v Uwubwgpipwlwt niunigdwn b nuuphwpwlynysyuwt dhwutinypyut
uljgpmiipp Gupwnpnw £ nwunmhwpwyniypjwu U nwunigdwt gnpdpupwgubiph
dhwutunenu b thnfuljwwwygnud. gwuwgwd nwunhwpwynipntu thnfuljw-
wwlgqwd E nwnigdwu (wwwnpwuwndwt) hbn U hhdudws £ npw ypw: Uhw-

T Qbnuhwunteniu, hpwabynipiniu, ghunwlnieyniu, hpwdwunipiniu, |hhpwynieniu:
2 Qppduwlwu  hdwneyniuubpp ubpwnnd Bu Gwuwshnwlwu, Juqdwybpwswlwu,

hwnnpnulygwlywt W wy) puwnwnphgutip:
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dwdwuwl, nwnigdwt gnpdpupwgl wuhpwdbpnnieniu niuh nwunhwpwy-
qwoénipjwdp wdpwwundwu:

v Ubthwypwlwu-wuédtuypti Ynndunpnpdwti ulyqpmtipp: “‘rwunhwpwy-
dwu gnhpdpupwgp wbwp £ Ynndunpnadwsd |huh jnipwpwgnip niulunph w-
hwwnwlywu huwpwynpnipniuutipp(niuwynieiniuutiph W Yupnnniegyniuubiph) L
Ywphpubiph ypw: Hpwupg Gubing' wuhpwdbow E punpb) Ypenigjuu wnwyb)
wpryniuwybn dbpnnubpp, dubpp W dhongubipp' hhdp punniubind wwwndni-
RJWU Jnipwpwginip thninwd wtinnejwi b whwnmwwu Yunwywpdwu hwdw-
Ywngh qupqugdwu wnwuduwhwunynipniuubpp:

Vwutwghnwlwt nwunhwpwlynipjutu dEpnnubpu nt
hpwjwitwgdwu Enwuwyubkpp, npwug nwuwlwpgnidp

Twuphwpwlnpywt dEpnpp’ nwunhwpwynpjwl fuunhpubpp (ndtint
twywwwyny nwuptpwgwywph («dwuwdwnpdh») W nwhunph dhol dwu-
Uwghnwywu thnfugnpdwlgnipiniut £ twunmhwpwynipjwu dbpnnp pwnyw-
gwd £ ppwywuwgdwu wnwudhtu Gnwuwyubiphg: Ubkennh W hpwywuwgdwu
Gnwuwyh dhol tnwé uwhdwup pwpdniuwy £ npnawyh wwydwuubph wn-
Yuwynuyejwu nbwpnd dbpnnp Yupnn b Jbpwédt bnwuwyp, huly Gnuuwyp'
dbennh: Ubipnnp Ypnud £ hhduwlwu pbinp, huy hpwywiuwgdwu bGnwuwyp'
odwunwynn:

UtGpnnutph nuwuwlwpgnidp tupwnnpnud £ dbennh wnwuduwgnd pun
npnawlyh swihwuhoh: twunmhwpwlwniyejwu dbpnnubiph nwuwlwnpgnwp hhd-
upjws b dwuywywpdwlywu ubpwanbigniypjwi punyeh ypw: Cun wjn nwuw-
Ywpgudwu wnwpptipwyynd Gu hwdngbint, wwhwugbint, Jwpqbnt, fjupwjunt-
ubiint dGennubp:

bty muwy nuwuwluwpgnidp hhdujwsd £ wuduwiht hwnynipniuub-
nh ypw, npinbin wnwuduwgynid £ dGpnnutiph 2 funwp.

1. Qwjwgpubpht, wbuwlybwmubphtu, hwdnqiniupubph, wpdwnhpe-
utpht, Juwppwqédh unynpnyputphtt ninnywé dtpnnubp, npnup hwunhuw-
unwd GU nwuwmhwpwyniypjwu hhduwlywu dbpnnutip, npnup ntubu npnohs nbip
wb-nwlwt wwownnuywih' npwybu wud nwunhwpwyniejwu gnpdnud(npuljwu
o-phuwy, fupwfuntuwup b wu):

2. Ubkpnnubp, npnup ogunwgnpdynid Gu wudh wuhwwnwlwu Yunng-
Jwdpwjhtu pwnwnppsubph nydwu b pwpbjuwydwt hwdwp: Uu dbpnnub-
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ph funwpp Ywwwpnw £ Yupgwynpnn b ninnhs nbip (hwjwunieinitu, putuw-
nwwnwd, yepwhuynwd b wyju):

Ywfuwd ninnywdnieintuhg, hwdpunhwunyp punniujwsd nuuwlwpg-
dwdp dbennutph wdpnne pwqdwqwunyeniup unynpwpwp pwdwuynd £ 3
fudph’

I. Utuhwuwnh (ybwdwnwjnnh) ghnwygnipjwu duwynpdwu dbennubn:

Il. Snpdniutinigywt Yuwqdwlbpwdwu b unghwjwywu dJwpph thnpéh
dbpnnutipp:

. Snpéniutinieywt owhwnpnidwu b Juwppwasdh duwynpdwu dbennutip:

Unwudht nhunwpybup ybpp upqwsd dbennubiphg jnipwpwuginipn:

I. Wuhwwnh (yEwmdwnwynnh) ghnwygnipju duwynpdwtu dEpnnubtpp

U) <wdnquwt dGpnpp npwdwpwluwlwl nwwnnnniejwu, dunpwihu tiq-
pwhwugqdwu gnpdpupwg £ hhdudwsd ghunwygnipjwu W Jupph dhwuunigejwu
uygpniuph Ypw: Fhnwygniegyniup’ npwbu ghipbihp, npwbiu wotuwphh Jwupu
gqunuwthwpubiph hwdwfundp, npnanud £ Jwppp W dLwynpynid £ npwunid:

Ubiennp tupwnnpnud £ «nwuwmhwpwynnh» Ynndhg npnawyh dwywih nb-
nGynieyniuubph mpwdwnpnd W' niuunph ghunwygywsd Ybpwpbpdniup npw
uywwndwdp: <wdnqiwtu hhduwywtu twywwnwlp pwpnulwu ghwnbhpubiph,
gqunwthwpubiph, wwwybpwgnuutiph, hntwubph(uwuwpbuwhwbph, dnw-
nhwwnubiph) W qqugdntupubiph duwynpnudu £: Wu hpdugwsd £ niuunhpubiph
hunbitywnp Jpw, ubpwgnnd £ upwug Yuwuph thnpdwnnigjwiu duwynpdwu
Yypw, nph pupwgpnd niufunhputipp hwulwunwd, quwhwwnnd b yGpwhdwu-
nwynpnud U hpbiug wnbuwybtinnubipp, hwjwgputipp, nhppnpnonuwutipp: <w-
dnquwu dbpnnp hwéwfu nwnunwd £ hupuwhwdngdwu dbpnn: Nulunhpubpp'
wpunwpht w2fuwphh dwuht hwjwgpubiph hwdwywpgp duwynpynud £ nwuw-
fununiejniuttinh, qpnygutiph, pwuwybébph W ubippusdwu dhongny:

Lwdngnudp unynpwpwp |pwgynid § abpptsdwdp:

P) Lppusdwi dbannpp' ghunwlgniejwu(qgugdniupubph hniqujwu pw-
nwnphsh) ypw wqanbint dbpnn £: Wu funuph, gnpdnnnieginiuutiph b wpunw-
hwjwihy 2wpdnudubiph ogunigjwdp Ywwnwpynn wjuwhuph ubipgnpdnieinu L,
npp 2powgbiny ubipousynnh ghwnwlgnigynut nt Ywdpp' hwugbgunud | upw
hwdwp  gwulwih gnpdnnnieyniuttinh, dwpbiph, dnwwwwybpubph b hw-
dnquntupubiph  wnwowgdwu:
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Lbpousnudu ppwlywuwgynd b huswbu bppwy', wjuwbu £ ng ybppw dp-
ongubipny? (huwnnuwghw, nbdph wpunwhwjwnnyeniuutp, dbuwnbp): Lepousdwu
hhdpnwd puywsd £ qunwhnigyniup b unwgynn inbinGlwwnynypjwu ulwndwdp
putwnwuwnnn ytpwpbipdniuph ujuqgtignwip: Mbwnp £ hhobi|, np dwwnnigynn nb-
ntywwynipntup hhduwynp ubipwnynud £ dwpnnt ghnwygnipjwu dby:

Y Mwlwi (gnybih, punophtiwltih) ophtiwlh Ypw nuuiphwpwldwt
dbpnnp oqunwagnpdynd £ niuunhpubph dnin Upwug  wuduwjhu
hwwynipniu-ubiph pwpbjwydwu  Ywphp  wnwowgubint  twwwwyny:
Twumhwpwlydwu  gnp-dpupwgnd  «nwuwnhwpwynnp»  hhduynwd  k
ghwnuwlwuubiph, gpnnutiph W hG-pnuubph wunwpwsd guulwgwd npwywu
ophuwyutiph ypw: Ophuwyubph yp-pw nwunmhwpwyniypjwu hpwlwuwgnidp
hpduJws £ nput  Jwpnnt  ophuwyphtu'  Jwpphtu  (Qwpdnuwiubphu,
qnporfbhBadgbmid/juringenmpo)honbyhudpdgnsh uywpwgpuut Ywd
wwwndnnwywu duny ubipyuwjwgnudu £, npp d6d bpwuwynientt ntuh Ynndun-
pno2dwt Yuqdwybipydwu gnpdnwd: Uu dbipnnh oqunipjudp nwupupwgwyw-
np («cnwuwmhwpwynnp») Yupnn £ wnwowgub npwlwl qqugdniupubin (Yuw-
ptlgwup, hwwpunyenit), huswybu Uwlb pwgwuwlwu qgugnnnienluutn
(QquipnypE, gwuntd): Mwwdbint ogunipjwdp pwgwhwjnynd £ pwpnuywu W
gqunwthwpwywu unpdbph Enueyniup W hdwuwnp:

&) 2pnygh dbpnnp nwunhwpwynipywu BpYfunuwlwt' hwpg Nt ww-
twufuwup dbenn £, nph twywwnwlu hpwnwpdnieniuutiph, hwuwpwywywu
Wwuph Gpunyputiph quwhwwndwu dbe niuyunhpubiphu ubpgpwybiu £ W, npw
hhdwu ypw npnpwyh tplnyputiph, dwpnywug W unpdtiph uywwdwdp upwug
dnin npwlwu gbpwpbpdniuph dbwynpnwdu £ 2pnygh  pnwiunwynieinitup
wbwp L |hup hwdwhntuys niufunpp niubigwd Wwuph b wtuwnwupwihu thnp-
&h, upw gnpdéniutinyjwu htiw:

R) hwuwpununipyut dGpnnp Gupwnpnid £ unghwjwywl, pwnwpwywu
U wy| pnqwunwynijwu npnawyh fuunph Enpjwt ywwnybpwynp ufupwagpnt-
pintu: Uhguwnwpjwt wjwunwlwu nwuwfununypjuu unnigwdpp pwnlw-

' Jdbppw) hwnnpnwlygnieiniup  hugnwutph WYwd pwntph dhongny gpwynp Yud
pwuwynp hupuwpunwhwjinybint ywpnnnipniuu £:

2 Ny Ybppw) hwnnpnwlygniginiup ns-lbquywu’ wbunquywu, unnulwu, hnnwnw-
Ywu, 2npwihnnuywu, $hghjwlwi b wy wgnwupwuubiph dhongny inbtintilwwnyniejwu
thnfuwugdwu gnpdpupwgu k:
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gwd tp snpu dwuhg: Unwoht dwup ubpwnnid tp nwuwlunuh Ynndhg nwu-
pupwgh' dwwnigynn unueh pwpdpwdwju pupbpgwunipniup: Ypwu hwenp-
nnd Ep putwpldwu Gupwyw nbpunh wwnpq dwwpnuyny ybpindnwdp (di-
visio textus'). Wjunthbil wnbinh £ niubund fuunph (nddwu hwdwp ubplyw-
jugynn wnwownpynipniututinh puuwnpynud: dbipght dwup udhpynd tEp hpw-
Ywu Ywd dunwgwdhu pwuwybbh dhongny ubpluwjwgywsd unyeh hwnwwbu
Ywpunp Ynndbppu?:

E) Pwuwyb6h dbpnnp (qwi. Discussio' pttiwupynid) fuunph puiwpynuiu
E, npu ninnywd § 6adwpuniniguup hwuubiniu' 6odwpunnugyniup bp hwubniu:

Lutwpydwu Ywplunp punipwaghpp thwupuplybihnyggnitin t: Yhtwhw-
pnyg fuunhp putwpybijhu jnipwpwuginip Ynnd, punnhdwuwin wpunwhw)wn-
qwd Ywpshphu, thwuwmwpynd £ hp nhppnpnonwdp: Wu dbennh Yhpwndwu
Uwfuwwwjdwup npnawyh hwpgbipnd wypunpwupwiht inbuwlbnubph wn-
Yuwjnipjwu wwwhnynwdu t:

Il. Gnpéniubinipywt juqiwybpydwu b unghwjwlywu Jupph thnpéh
Ynunwdwu nwumhwpwldw dEennubtp

Qnpombubnypywt juqiwlbpydw b unghwjwlwt Jupph thnpéh
Ynupwldw nuuphwpwldwt dtpnnubphg tu.

U) Lupbjugdwt (Jupdbgdwt) Jdbennp, nph twywwwlp pwqdwyh
Ynyuoppuwyynn gnpdnnniejniuiph dhongny hdwnnieiniutiinh, 6hown Jwnph,
npwlwu unynpnigyniutinh qupqwgnwdu E: Cunbijugndp, puwn Enigjwt, yup-
ph unynpwlwt adubiph ybpwddwu twywwnwyny gnpdnnnipyniuubiph Ywunuw-
ynp Yuuwnwpdwu Yugdwybpwndu k:

P) dwpdwuph JdGennp npnawlh gnpdnnniejniuttiph W wpwnppubipp
pwaqdwyh YpYunienut £ npwup undnpnipjwt dwwpnwyh hwugubine uww-
nwyny: UhLunyu b dhwudwtu gnpdnnnipniutiph YpYunieyniup wwydwubp &
unbindnid Ghon unynpnigniuubp duwdnpbint hwdwp: Lwju pdwunnyd' nw
unghwjwywt swihwuhpubphtu hwdwwwwnwuluwu gnpdnnnieintuutiph hpww-

! Spwdwunteniu (wugy.' discourse, dp." discours, pwgh wpwdwunipiniu wbpdhuhg hw-
japGunw ogunwignpdynid Gu twle putiwfununigyntu Ywd fununype pwnbignpbpp) punhw-
unip hdwuwnny bpwuwynwd £ hwnnpnwygnigjuu gnpdpupwg Ywd funupwihu gnp-
snnnipjnLu:

2 Kenny A., Pinborg J. Medieval philosophical literature // The Cambridge History of Later
Medieval Philosophy. — Cambridge University Press, 1982.
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Uwgdwu b wpwppubiph hwdwp wywjdwuubp unbindnn Ywuph W gnp-éniutini-
WU Ywguwlbpwniu k:

%) Mtuuphwpwlynng hpwypbwlubph dtpnnp ptwywu Ywd dhnnwduw-
Ynp unbindwsd yhduwl(hpwyhtwy, dhgwdwp) £, npniud ndihunhpttipp: wuwp-
wwynpywd Gu gnpdt| npnawyh duny:

P Kwbdtwpwpnyymitph JGpnnp npnowyh unghwwywu W/ywd
whnwlwu tywuwynipjwu' twuwwbu duwybpwyws woluwwnwupubph hpw-
Ywuwgdwtu W wpryntupubiph hwdwp  wwunwufuwtwnynipjwu  Gupwpybnt
Uwwwwyny niuyunpht npnwyh gnpdwnnyputiph |hwgnpnwiu k:

lll. Gnpéniubinpyw hpwwuwgdwup Jwhwnpnbnt b
hwpwpbpnyejniutpp fjupwubint dEennubtpp

Mbnwlwu dwnwinnh wiphyniypyuit upwtdwt dGennutiph tywwnwyp
wjuwhuph ywjdwuubph untindnuwdu k, Gpp jnipupwignip niwyunpp dgunud |
gnyg ww| hp Ywpnnnieniutbn nu niuwyniegyniuubipp, hwutb] wnwyb) pwpén
wpryntupubiph, pwu' dnwubpp: Wu dbpnnubpp wpunwgnind Bu gnpdniubine-
WU wuhpwdbtignnipjwu Ywphpw-fupwunn(dninhwghnt, swhwnpnnn) pw-
nwnphsubipp' wpwppht hwdwunigniu wwp Ywd nunwwwpunbp, npnugny
duwynpynud £ Jwppp(wppwaghdp): Wu dbennutiph hngbpwuwywu hhdpp
hwunhuwund Gu niuyunph wwpnudubpp!, hupuwquwhwwndp, wpwpph pu-
Ywnwip: Uyu dpnnubph funidpp ubpwnnud £

' «Unipjiyinpy Gpunye, ghwnwygniejwu hwnlwuhy hwunhuwgnn wpwnwgndwu hn-
gbpwuwlwu &u», «Unipyunp Ynndhg qqugdniupwiht gwulwgws yhdwy L hpw-
Jwuntgjwu pulwinid, npu ninnuyhnpbu hwnund £ hp dinpnud»,  «<nyqbipny nintypg-
ynn qgugnnnipintt», «Ghinwlgywsd qgugdniupwiht hniquywu yhbwly, npu wnwow-
unud | vawuwlwihg opjtiyinhy hpwnwpénipjwu wpryniupnid», «Uwpnnt dwpdup wp-
dwquwupp wpunwphtu Ywd ubpphu gpghnutphu» W wyu:// Wu dwuht wnwyb] dwu-
pwdwul wbu S.6.dwupyntyp, MHU.LLdndh, U.b.Hwsnuyngh, L.U.Ywunhpnyhsh,
L.U.dbytph b wyng woluwwnigniuubpnud: Sku Uwl' 14th TEPE (Teacher Education
Policy in Europe) Annual Conference on Sustainability and Ethics in Teacher Education and Edu-
cation Policy. Faculty of Educational Sciences of the University of Helsinki held. May 13-15.
2020. Erika Lofstrom, Hannele Niemi.; Research on Study Abroad, Mobility, and Student
Exchange in Comparative Education Scholarship. Bernhard T.Streitwieser. 2012.; Todd Giedt,,
Gigi Gokcek, Jayati Ghosh. International Education in the 21st Century: The Importance of
Faculty in Developing Study Abroad Research Opportunities./ The Interdisciplinary Journal of
Study Abroad. Volume XXVI, Fall 2015.; A. Tamas. Advantages of study abroad from the
students’ perspective.// International Journal of Teaching and Education Vol. II (No. 4) //
www.iises.net/download/Soubory/IJOTE/V2N4/pp67-88 _ijote V2N4.pdf
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U) Nuupdlip’ puguwuwwu quwhwndwu wpnwhwjunniniu b, qupph
unghwjwlwu unpdbphtu hwywunn gnpdnnnieniutiph W wpwppubiph nwwnw-
wwpwuinwu k, npu b unpwnud £ niuyunphu gnpét) punniuwé unpdbiphtu hwdw-
wwuwwufuwu: Wu dbennp snynd £ wywhdwépp, huwpwynpnipiniu wwihu
hwulwuw| pny| njwd ufuwl nt npw wbnp, wnwowgund t dtinph, wdnpeh,
wuhwuqunnipjwuu, ndgnhnipjwu qgugnud: Wu wdbup bywuwnnwd £ Jwpph np-
pwywu thnihnfunigjwup: Ukiennh Yhpwnnuwp (wwwnhdp) wbwp £ |hup wpdwuh
W niuunph gnpénnnigyniuubiph wufunwthtih hwnbwup: Wu swbwp £ Ypp
hwéwfuwyh punye, hwywnwy nbwpnd wiu Yynpguh hp nwunhwpwyswywu
ndp. wuhpwdbipun £ wwhwwub) wwwndh Yhpwndwu swihh qqugnidp:

P) pwpunmubyp' dwpnnt Ywd dwpnywug fudph npwlubph, gnpdnnni-
pIntuubph dwuwsdwu, yupph npwiwu hwjwunypwut wpdwuwgubint wp-
nwhwjnniu £ Wu wnwowgund | pwjwpwpywédnipjuu qqugnid, huplw-
Yypuwnwhnip)nit, fupwund £ nwuunphtu pwpbjwytp hp wywhywdpp b Jwppp:
fupwiuntuwupp wdpwwunnud £ npulwu ungnpniginiuutipp W hdinngeyniutub-
np, wnwowgunid £ npwlwu hnygbip, quinwhnieniu £ ubpugnid ubithwlwu
nidtiphtu: fupwfunwdwu dubiph pwppnd Ywnpbh £ pungdt] gnwuwupp,
Bpwiunwghwnnieiniup, ywnpglwwnpndp: Uu dbpnnp hwunhuwunid £ wwwndh
hwdwywpgp hwywuwpwlypnnn dbenn:

Q) Upgulgnipyuts dbennp hhduynd £ niuunhpubiph wnwounpnniejwu
dgundwu Ypw, pny| k vnwihu duwynpb) dpguygnipjuup ywwnpwuwn wuhwunw-
Ywunipyniu: Upgwlgnieiniup Ywpnn £ nbinh niubuw| wotuwwnwuph ujundwdp
pwnbfuhné JYGpwpbipdniupnid, wpunwpht inbupnid, Yuwpguwwhnyeniund b
wylu: Upgwygnieintu sh Yupbih wuglwgubp niudwt wnwownhdnipjwt puwagw-
qunnw' nuwunnubph nwudwt niuwynuegyniuubipp hwdbdwnbine wbupny, pwup
np Jntpwpgnip ntuh hpbu hwnnwy niuwyniyeniutin:

PUIDPV II. Uudh (yEwmbébwnwynnh) «pwquiht Ynipnnipwis
(Fwynypp)», npw hhduwlwt pwnwnphgubph 2nipg
Uudh «pwquwihtu Ynyunnipwt» (Jowynypep) hwuwpwynigjwu Ynndhg pu-

nniujwd wudh hnglnp, pwpnw-tphlwywu L Juwpph hpwyjwywu unpdbph
Ewmwnut' £: Uudh «puquiht Ynyunnipwu(dowynyep)» wpnwhwjnnd £ dwp-

' Unwunwpw, hwdbdwwnnigjwu swihwuhy:
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nnt qupqugdwu W pupuwnpuunpdwu(hupuppwgdwt) dwlwpnwyp, ybpw-
ptipdniupp 2nowwwnh hwunbiv:
Undyhwbughwt' nw wuduwihu hwwnynieniuubpu n YyGpwpbipdniupt £,

npnup wpunwhwjnnd U wju Ywd wju nnunnd - dwpnnt gnpdniubinijw
niuwynipniuutipp:

Uudh «pwquwihtu Yninnipwih»(dowynyeh) nwunhwpwynypjwu pwnyw-
gnighgubinhg Gu.

v pwnuwpwghwlwu b hwptuwuppwyw,

v pwpnjuyw,

v dinwynp wofuwnwuph b ghrnwlwu wotuwphwjwgph,
v wuwwnwupwiht b dwutwghnwlwu gnpdntubinypw,
v Eyninghwu,
v hpwywghwnwygnigjwu b hwywynnniwyghnu b wyju:

U) Uush pwnwpwghwlwu YEpywph(puwnwpwghwlwunipjwl) U
hwyptuwuppwyw nuumhwpwynipyniup.

Lwnuwpwghwlwunipjutu b hwptuwuhpniypjut nwunhwpwynipynt-
up' dwpnnt dby pwpép hwypbuwuppwlywu ghnwygnuyejwu, hwyptuhph hwu-
ntw hwjwwnwpdniejwu qguginiuph b pwnwpwghwywu wwpwnph ybh qu-
nwthwpubph duwynpndu nt wpdwwnwynpnudu k:

Lwnwpwghwwunyentuu nt hwpGuwuppnyeyniup Ubpwnnd Gu thnfu-
2unuwyws wiuwhuh  pwpnjwlwt gqugdniuptitin U Ywppwaghd, htuswhuhp
Gu ubipp hwjpGuhph ujwwdwdp, ubithwlwu dnnndpnh b wggh wywunnype-
ubipptu hGwnlbu nu npwug qupgqugnwip, hwpwqwu Gpyph wywunnyputiph

hwpgnwt nt wdpwwunndp, fupqulunieiniup, wy Gpypubiph nu dnnnynipn-
ubiph dawyniypwiht wjwunniputiph hwpgnup W wyju:

Cwj wqgh b dnnnydpnh hwdwp pwnwpwghwlwuniegniup, nw'
v hwj hwuwpwynipjwu tywwnwlwiht gunwithwpubph hwdwywpgh dp-
ongny wqquiht huptwghwinwlgnipjwu, punwpwghwlwt wwpwph, wpdw-

! Stpdput oqunwgnpdynud £ << opbuunpnupgjwu dby: Sku, oppuwl, «Lwupwjhu
Swnwjnipjwu Jwuhu» <L onpkiup, h. 18:
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Uwwwwnynipjwl, wwwnwufuwtwwnyniejwu, unghwwlwu wlmhynipjuu 6G-
quwynpywdnipjniut k,

v hpwyntupubiph b wwwwufuwtwwyniypjwu hpwgdwu dhongubinphu, h-
pwywlwu dawynyeh hhdnwipubipht, qupqugdwu «huyyulwt dnnbih» w-
nwoUwhbippnye niuutiphi nhpwwbinb)p,

v pwnwpwghwlwu, pwnwpwywu, unghw|-numbuwywu b hpwywlywu
ghwnbhputiph wuhpwdbon b pwdwpwp dwlwpnwyny nppwwbinnudu ne np-
pwug hpwgdwu wuwnhbwup:

Lwnwpwghwwunypjwu nwunhwpwydwu Yuwpunpwgnyt twywwnwyub-
nhg dbyp' wudh dby Yuwpguwwhnygjwu nuunhwpwynu £ Puwlwuwpwp,
wudh Ywjwgywsnyentuu hp hbipehu, npnaynd £ hwuwpwynygjwu hpwyw-
Ywu, pwnwpwlwu, pupnjwywu Ynyumnpwh(dawynyeh) dwwpnwyny:

) Pwpnuywtu nwunmhwpwynipyniup dwpnnt Engjwt ypw wupun-
hwun nwunhwpwynn ubpwgnbgnipiwu hpwlwuwgniu k, ninnwd pwpnjw-
Ywu npwlubpp’ hnwWwuhqup!, Wwunwufuwuwnynigjwu, Jupph pwpdp dow-
Ynyph duwynpdwup, hwdwdwpnywihtu wpdbpubiph puwEPwuu nt npwug
wwhwywudwu dgundwup, ghrnwywu wofuwphwjwgph Ywjntunigjwu wdpw-
wpundwup b wyu: Uwpnnt pwpnuywt juwjwugdwt pwpdpwgnytu dwwp-
nwyh wwwhnydwu hwdwp upw Jwpph hhdpnd donwwbu wbwnp £ pulwd
Ihubu «npti £ 6ppip b ptisp’ uppwp pwpnjulwu unpdbph Jwupu ghunbihp-
ubiphtu mhpwwbininwp:

Q) Uuah dnnwynp wafuwwnmwuph b ghnwjwt wfuwphwywgph
nwuwhwpwnid

Uudh dnwynp wofuwwnwuph dowynyph dhwynpndp(nwunhwpwynidp)
punhwunip wndwdp twywwnwlwninnywsd £ wudh dwuwsnnuywu Yuphpubipp
U hinwppppnipniuubph pwywpwpdwup' hupuwuwwnwnpbjugnpddwup:

' nudwiuhgdp' 1) niphoubiphtu ninnywd pwpnjwywu npwlu §,  punipwgpnd | dwpnnt
w)] dwpnywug htwn hp wudhowlwu hwpwpbpnieniuutpnd hpwgynn hwnnty wo-
fuwphwywgpp, 2) woluwphpuywinwp, wy dwpnnt  npubu hwuwpwynugjwu day wy
hwjwuwp wunwdh ujuwndwdp hwpgwupp, pulybGpwuppnienut nt pwphlwdbgnnni-
[@Iniup, oqubint wwwpwuwnwlwdniginiup, 3) hwunnipdnnuywunyeniutu b ddwhn-
gniRjnLun, wy wudh pny| Yynndbipp, nddwpniypniuubipp hwuwuwint niuwynypyniut k:
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Uwwynp nwumhwpwynpniut ninnywd £ wuhwwnh dwnwynp (huwnb-
GYnnwwy)  dowynyph, dwuwsnnulwu nprwwwwndwnubpht, dnwdnp nudh,
dunwstjwytpwh qupgugdwup: Wu ppwlywuwgynid £ wofuwphwjwgph duw-
Yynpdwt hbwn ubpwn dhwutnejwu dbe U whiwp L ndh wjuwhuh fuunhputp,
huswhupp Gu, ophuwl, ghunbjhpubiph dLwynpndip' npwbu dwnwynp wéh ww)-
dwu, dnwynp  hdwnnygyniuubiph imhpwwbinnwp, ghnwywu wofuwphwjwgph
duwynpnidp b wyu:

Utluwpywihu hwjbgwwpgwiht hwpgp «hunbGluniwp hwubugne-
pjwu pnwunwynipjwt hunwybgndu k, pwuh np huwnmbtyunnuwh nbpnud
Ywpnn £ dhwdwdwuwly hwunbu qu| gwulugwd' npnawyh «kpuply, Yatuw-
bbnw, thhihunthwynygynit, Jwubiwghypwlwt qpundnitp niignn» wud (wb-
wnwywu dwnwjnn, Jwnpdnt wofuwwnnn, hwuwpwulywu-pwnwpwywu gnpdhs,
atinutintig, W wyu): Mwpqg k£, np hunbityunniwhgip nnipu b quihu ghunwyw-
uniejwu uwhdwuubiphg:

huwnbGyunniw| dowynypep pnjwunwlywiht wnnwing pwpn hwuljwgnt-
RN Lt TFwpwopowuh dinwynp dawynyep pwquwobinn £ Wu b «bhunwp» L
dwutwghunwlwu dowynypu k, hwuwpwynigjwt wwppbp dwwpnwyubpnid
nbin qunwd qunuthwnpubipp: huwnbGlnnuw] Jowynypp pwnugwsd £ wnwye-
uwjhu Jhongubiphg' dnwdnnnipjw, pupbpgwuntgjwu, gpbint W funubjne sub-
pp ubipwnnn hwnnpnwygdwu |Ggniutiphg W dhongutiphg: Uwnwynp dawynypu

' hunblGyun (.’ intellectus - qqujnipiniu, pulwnwd, pdpnunid, hwulwgnid, nnow-
dunnipiniu), hngbwuh hwwnynyeniu, npp huwpwynpnigyntt & twihu hwpdwpyt) unp
hpwnpniejniuubiph, undnptip thnpdh hhdwtu ypw, hwulhwuw| b Yhpwnb) yipwguywu
hwjtiguwlwpgbipp, utithwyw ghintihpubinte ognwgnpdty 2pgwwwnnn dhowyuwjpp nb-
Ywywpbnt hwdwp: buwnbtlup wush' ndjwpnieniuubipp dwuwsbint W hwnpwhwpbijnt
punhwunip Yupnnnuegygniut b Uu dhwydnpnd £ wudh pdwgwlwu gnpdpupwgubpp’
qquynipinul, pulwinuip, hhonnnientup, dwnwdnnnipiniup, Gplwlwynieiniup:// Sku
wnpynipubipp’  Bonblwoit naTMHcKo-pycckuit cnosapb. Vocabvlarivm latinorvssicvm magnvm.
Encyclopaedia Britannica; T. Asumos, A. WU. LLyknMH. ChoBapb meToguyeckux TepmuHos, 2002.;
Mapkos A. dBontoumsa yenoseKka. O6e3bsaHbl, HEWPOHbI, aywa. M.:Actpenb. 2011.; XokuHc 4.,
Bneitkcan C. O6 uHtennekte. M.:000 "W. AO. Bunbamc, 2007.; PamayaHgpaH B. C. PoxaeHue
pasyma. 3aragku Hawero co3HaHuA. M.: 3A0 «Oaumn-busHec», 2006.; KaHaenb 3. B nouckax
namaTu. BOSHMKHOBEHWE HOBOWM HayKM O YesioBeyecKoi ncuxmke. M.:Actpenb. 2012.; EpemuH A.
/1. HooreHes 1 Teopusa uHTennekta — KpacHogap: CosKyb, 2005.; Gottfredson L. S. Mainstream
Science on Intelligence // Wall Street Journal. December 13, 1994..
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niuh hwnnpnwygwywu punye, huy npw wnwyb] wpnwhwjndwu dup upw
«unghwwywu opowwnniiniu»’ k:

3nipwpwgnip nwpwopowuntd, hwuwpwyniejwu gnniejwt wwjdwuub-
nh thnhnfjudwup gniqwhtin, jnipwhwwnny dubipny Gu pwgwhwjnynud dwpnnt
punypU nit huwpwynpnipniuubipp?, wpwnwpht wfuwphh htwn upw hwpwpb-
pnipntuutipp, unghwwywu thnfuwgnbignieniuutipp, wpdbpwihtu Ynndunpn-
onudp, dwuwsnnwywu wnwouwhbippnyeniuutinp, gbiphofunn qunwtwpubipp
U dowynyreh qupqugdwt wnwowwnwn dhnnwubipp:

huwbtyunnuw| qupgugdwu htn gniqwhtin W ubpn Yuwwwygwsd pu-
pwuntd £ dwpnnt ghypuwlyuwts wpfuwphwywgph SLwynpdwt gnpdpupwgn:

UWyhuwphwywgpp' wotuwphh W upwunwd hp nipnyu inbnh dwuhtu dwpnnt
hwjwgpubiph wdpnnowlwu hwdwlwng £ Wu ubpyuwywgunid £ dwpnnt hwu-
Ywgnnnipjniu nt qquguniupwihu quwhwwnnidp, Upw gnpdniubinyewu tpw-
Uwynieintup, dJwpnlwug ghnw-thhjhunthwjwlwu, pwnwpwlwu, pwpnjwywu
hwdnquniuputiph b hnbwubph(wwwybpwybpwbph) hwdwnpniegniup: Up-
fuwphwjwgph duwynpdwu Yypw wgnnn gnpdnuubiph 2wpphtu Gu nwuynid, o-
phuwy, unghwp-nunbuwlwu dhowywpp, yhwnmwywu pwnwpwywuniginiup b
gqunwthwpwlununtpniup, ghwniejwu, wbfuuhYwh, Ypeniyepjwu, dowynyeh
qupgugnuip b wyju:

1 Ubhuph wyfuuwpwbpughtt b Jwubiwghipwluwt gnpéniubiniejw
nuwuphwpwlnyynittn pungpynd £ nwuwnphwpwynipjwu gnpdpupwgh wsy-
fuwwmwupwihu gnpdnnnipintuutipp, gnpduwywu hwpwpbipnyeniuutipp dLwyn-
pnn Ynndtipp: twunmhwpwyniypjuu gnpdpupwgnd wfuwwnwupwihtu gnpdnt-
ubinueyniup hwunbu £ quihu U npwbu wudh qupgugdwl wnwowwnwn gnp-
&nu, U npwbu woluwphh unbndwgnpdwpwp whpwwbndwu &b, U npwtu
punhwunip Yppnipjut wupwdwubih pwnunphs: Ugfuwnwupwiht b dwutw-
ghnwywu nwumhwpwynipjwtu bwywwnwlubphg nu fuunhpubphg Gu wudh
qupgugnwit nt wfuwwnwupwiht gnpdntubinpjwup Upwtu twuwwwwnpwu-

T «Mwwndwlwu dawynyp» hwulwugnigjwu pnjuwunwyniypjuu pdpnudwu Gupwnbpu-
wind wnbpdhup Yhpwnb £ ppprnwtwgh wwndwpwu % dny$p: // Stu' Woolf D. The
Social Circulation of the Past: English Historical Culture 1500— 1730. Oxford, 2003.

>Stu’ Kowenesa O. E. MOHATHE «4eI0BEK 3MOXM MpocBeLLeHna» Kak uctopnorpadpuyeckmia
KOHCTPYKT // ICTOPUK B MEHAIOLLEMCA NPOCTPAHCTBE POCCUIMCKOM KyNbTypbl. YenabuHck, 2006.

108



U3LLLSULR Shunwliwl hwlnbu

wnnwip (Yuwnwpbjwagnpdnwdp), wluwwmwupwiht gnpdniubiniejut uywndwdp
pwpbfupnd, wwwwufuwtuwwnnt b unbindwgnpdwlwu ytpwpbipdniupp, dwu-
bwagppwlwt thnpép Ynupwlndp' npybu Jwpnpnt wdbbwlwplnp wwp-
ppwlwunyymtitph Yunpwpdwt yuydwb:

Jdbipnugjwy fuunhpubpp |nwdtiint hwdwp ogunwgnpdynid Gu wnwppbp db-
pnnutip L Yhpwnynud pwquwehy dhengutip, ophuwy’

v npnawlh gnpdwnunipniuubp Yuwnwpbint hwdwp  wfuwwnwupwihu
hdwnnipniuubiph (puebipgbint, dhunpp 2wpwnpbiny, hwdwywnpgswihu ghuntijhp-
ubiph U wyu) qupgqugdwu hwdwp dwpgntd,

v dwulwghunwwu gnpédniutinigjwtu Yuwqdwlybipwydwu wnbluuninghw-
ubipp L dbGpnnubph nwnigwuntd,

v Jtpwhuynnnipintt dwdwuwyh b wy nbuntpuubpph dwiuudwtu ulwwn-
dwdp,

v wofuwwnwuph wpryntuputiph hwpywnnd b quwhwwnnd (wnwow-
npwuph npwyh, Yuwnwpdwu dwdybunubph bW dogpnniejwt) b wyu:

Wu wnnwny Ywplnp bpwuwynyentt ntuh puinpwd dwulwghwnniejwu
uywwndwdp unwhnipjwt wdpwwunnwdp, nphtu Yupbih £ hwutb) ghnbihpub-
nh funpwgdwt b nwunhwpwyniejwu dhongny:

Uwutwghnwywu nwunhwpwyniejniut oqund £ punpwé dwutwgh-
wnipjwl qupgqwgdwup, nph 2wppnd hpbiug Ywplnp wnbnu niubu Yunnig-
Ywopwht wjuwhuh pununphsép, hugwhuhp Gu, ophtwy, dwutwghinwlwu
hpwabynudp (nbintlwgywdnieiniup), dwutwghnwlwtu uwpwgpnip)niup,
dwutwghunwlwu funphpnwunynieniup, dwutwghwnwlwu hwpdwpbigjwont-
pIntup W wyu:

Vwubtwghypwluwt  ppuwqbynidp  (pbnGlhwgywoénigyniip) niuljunphu
ghunud £ punpwé dwutwghwnnijwu unghw-nunbuwlwu b hngbpwuwywu-
$hahninghwlywu wwydwuutiph Yepwpbpu) wnwgtwih - ghutihpubipny
thnpany: Uwutwghunwlwu Ypenipjwu ytpguwlwu thnynd hhduwywu nipw-
npniggniup ubbingnud £ wndjw) dwdwuwynud wnwybjwgnyu wuhpwdbiownnt-
RINLU ntubignn wtwndwnwynnutiph ybpwwwwnpwuwndwt fupwudwup:

Jdbpnugywih wpryniwwybin hpwwuwgdwu hwdwp pwgwnhly nbip nwp
dwutwghwnnipjuw ufwpwugpnipjuup: Uwutwghwnnigjwt lwpwagpnieint-
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up npnawyh wotuwwnwuph nbuwyh(dwutwghwniejwt) hwdwwwnthwy, hw-
dwlwpgywsd, pwqdwynndwup ubpyujwugnudu t, npp wbiwp £ ubpwnh dwu-
Uwghwniejwt dwuht hbinlyw| nbnGYnieynituubipp.

1. wjjw] dwutwghwnnipjwdp hutwpwynp wotuwwnwuph hhduwlwu wnb-
uwlutipp,

2. punhwunip b hwwnntly ghinbijhputipp, hdwnnieniuubipp,

3. dnwynp b hngbbhghninghwywu gnpdpupwgutiph wnwuduwhwwnynt-
pintuutipp (hhannniejntu, nwnpnyentl, dwnwdnnnientl, funup, hniqulwu-
Ywdwihtu ninpn, wuhwwnwlwtu whywpwuwywu hwnynieniuubp, hnguw-
oniintu, nhdwgynwunteiniu W wyju):

) Ubthunph Eyninghwlwti Jrwlynyph nuuiphwpwlybine tywunwyp
«Eyninghwywu  wuhwwnwwunyywu»  duwynpnwdu £ EYynhwdwlwngquwhu
wudu niup EYnyunpntu (puwwwhwwuwwu) ghnwlgniejwu wbuwl, tpp'

v dwpnp hngbipwunpbu Ubipwnynud £ puniejwt wotuwnphntd,

v dwpnp punieiniuhg dGynuwgywd sk, wy hwunhuwund £ puwwwh-
wwuwywu hwpwpbpnieniuutph pwpn hwdwlwnpgh wwpptphg deyp. upw
gwulwgwd gnpdnnniginiu Ywpnn £ niublw] wulwufuwwnbubh'  Eynhwdw-
Ywpgh hwywuwpwypnnieniup fuwpwpnn hGnbwupubin: Eynhwdwywpguwjhu
wuhwwnp dquind k£ 2powlw dhowywiph ufwwndwdp |hub) qgny2 b swthwynp,
pwuh np «pbnieynit bbpydwdé» dwpnwihu gnpdniutiniegjuu pwthnuubipp sGu
wuhbwnwunw wnwug htiwph, wy] wu Yud w) Ybpwy ybpwnwnund Gu dwp-
nniu b Ynpdwuwpwn wanbignipintu ennunwd upw opgqwuhquh Yypw:

v «Punipjwu wofuwphp» ny dhwju untewywu nGuniputbph wnpnip £,
wjle gnpdnu £ dwpnnt wuduwlwu W hngunp qupgugdwu hwdwp:

Puwwwhywiuwywu nwunhwpwynipjwu gfuwynp fuunhpt wuhwwnh
dbio opowlw dhowywph ghnwygwywu puywidwu duwynpnudu £: Wu punhw-
unip fuunhpp Ynuypbivnwgynw £ plwwwhwywiwwu nwunhwpwnigjwi
Gpbp hpduwywu fuunhpubph dwywpnuwyntd.

1) Puwwywhwwuwwu ywwnybpwgnudubiph duwydnpnid, husp huwpwyn-
pnieintu £ wnwihu dwpnnit hdwuw), G huy £ Juwnwpynid «punipju wy-
fuwphnid», dwpnnt b punejwu dhol, U huswbu wtwp £ Jwnyb| 2nowlyw dh-
swywph uywwnwlwhwpdwpnipjwu nbkuwulyniuhg:
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2) Punigywu ujuwndwdp hwdwwwwnwufuwu Ybpwpbipdniuph nwuwmnhw-
pwynud, husp npnanwd £ punyejwt htiin thnfugnpdwlygnipjwu twwwnwlubipp
punypep, npw npnuwwwnbwnubpp, wu jwd wiu quppwiht nwqdwdwnnt-
pINLUp punpbint wwnpwunwlwdnieiniup, w) Ybpw wuwd, fupwund £ opp-
oswlyw dhowywinph tywwnwlwhwpdwpnipjwu wbuwuyniuhg gnpdtp:

3) Punipjwu htwin thnfugnpdwlygnigjwu nibwynyeynitutiph W hdwnniejniu-
ubph  (nbfuuninghwubiph) hwdwlwpgh &duwynpnid.  hwulwgnnnipiniut nt
dgunnudp pwywpup sku, Geb bw swpnnwuw npwup hpwlywuwgub| hp gnp-
onnniejntuutiph hwdwlwpgntd:

R) bpwjwghnmwygnipejuu b hwwynnniyghntt nwuwmhwpwynieniu

Twuwmhwpwynieniup hwunhuwund £ wuyniiwpwn Ynnniyghwih nbd
wwjpwph gnpdnid: Uuhpwdtion £ donwwbiu nwuwmhwpwybp bW hwuwpwynt-
pjwu Uty wdpwwunb| wulwownnywu Jdowynyep, fupwub| wquyniejwu,
huptwwnphpwwbinmdwtu b whwmwlwl Ywpguwwhnigjwt ngnt hwunwwnndp
whwnwlywu dwnwjnnubiph dlnwdnnnipjwu dby:

Optuunpnigjwu YnGYwhy nwnduwuhpnigjwu donwywu Yuaqdwytp-
wnip wnwouwihtu nbp & fuwnnu wdpnng hwuwpwynipjwu b hwnjwwbu'
whbwndwnwynnutph hpwjwywu hpwgblydwu pwpdpwgdwu gnpdnwd, wdpw-
wpunnuw £ pwnwpwghutiph hpwywghwnwygnieniup: Mbndwnwjnnutipp uwfu
wbwp £ nwunpwpwlybu wdpnnowlwunigjwu ngny' uwlupwu hpbug wwy-
wmnuubipp unwudubin:

dbpngpwih Yuglwybpyywd hpwlwuwgdwu dby hp Yuplnpwagnyu
nbnu nu npp nluh hwnnpnuygnipyniup, husp hwunhuwund £ dwpnne wn-
wnbughw) huwpwynpnipjniuttiph hpwgdwtu W nne hngbywu ninpinp quipgwg-
dwt «dhowughly dbfuwuhqu»: <wnnpnuwlygnieintut fwlwu wgnbtignieinwu £ ni-
ubunud hngbpwuwlwu gnpdpupwgubph U ypdwlubph ypw. pwpbjwyynid k
nbnGYwunynipjwu punniunwdu ni yGpwpunwnpnieyniup, wybjwund £ dnwdn-
nniRjwu wywmhyniejniup, dbwynpynid Gu wytih hgnp punhwupwgnidutip, &b6-
qwynpynwd Gu dwpnniu hwinniy hnygbip W wyu: Spwywunygjuu db' hwnnp-

' T.Benoycoa. Jruxer. ITomHbIi CBOJ MPABUI CBETCKOTO I Je10Boro obmenns. Kak Bectn cebs B
MIPUBBIYHBIX U HecTaHAApTHHIX cuTyauusx. -2013r.; E.Mubun. Ilcuxonorus 1enoBoro odueHus. -
2017r.; O.llaBtsH. Dtmker nenooro muckMa. — 2017r.; W.MenbHHUKOB. Kanposuk:
TICUXOJIOTUYECKHE TECTHI Ul TecTupoBaHus kKanaunatos. — 2012r.; O.[laBtsH, U. ApuuimeBcKuii.
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nwlgnipniup(ethnudutipp) uwhdwuynd £ npybu wuhwwnh unghwjwlywu qup-
gwguwtu U npw wpryniuwybitn gnpdniubinyejwtu dhong b wwjdwu W nhwwpy-
Jnwd £ npwybiu’

e dwpnnt qupgugdwu hhduwwu wwjdwu,

e wuhwwwlwunipjwu qupgugdwu Ywplnpwgnyu gnpdnu,

o dwpnywjhu gnpénwtinigjwu  hpduwlwu wbuwlubphg dGyp, npu
ninnywd L wy dwpnywug dhongny hupt hpbiu dwuwskiniu U qguwhwwnbntu,

o dwpnnt Ywuph hhduwlwu ywjdwup b hhduwywu Gnwuwyp,

o dwpnywug thnfugnpdwlgnip)niup, npnup ninnywd tGu hwdwlwnpgywd
U dhwutwwu 9wupbpny punhwuntp wpnyniuph hwuubindu:

Uwpniwug hwnnpnwlygnipjuwu  pupwgpnid  qupgugnn  hwpwpbipnt-
pIntuutipp nwnunid Gu huptwbwuwsdwu Ywpunpwagnyu gnpdhp: Gthnwdubiph
wuhpwdbownnugniup pfund £ dwpnnd wyp dwpnyuug pdwuwine b quwhw-
wnbnt gwuynyeniuphg U, upwug dhongny L upwug oqunipjwdp’ hupuwbw-
Uwsdwu U huptwquwhwwndwu: Uwpnhy hptiug W djnwitbph dwupu pdwtimd
Gu YGuuwgnpdniubinypjwu wnwpptp wbuwlubph 2unphpy, pwuph np dwpnp
npultnpynid £ npwughg jnipwpwgnipnud bW npw hpwwuwgdwu pupwgpnty:

AUV Il Mwwmpwuwnnnh (Jwuywywpdh) dwutwghunwlw
qupqugiwt dwlwpnwlyubpp. hdnnipyniu, yupwbwunieniy,
unbtindwgnpdwlwunieynit, Unpwpwpnieynt

Uwuywywpdwywu gnpdniutinigjwu wnhpwwbitindp Yuwpnn £ niubuwg
nwppbp dwwpnwyubp: Yw ywpquwbu hdnup nwunighs, npp wwpquiwbu
nwuwmhwpwynwd U nnigwunid £ dwutwghnwlwt ywpquanyu dwwpnw-
ynd, U Yw nwnighs, npp gnyg £ wwihu dwuuywpdwwu hdnniejniuutip ne

Cornacuo nportokony. 2015r.; I'. O6yxoBa, I'. KmiMosa. Putopuka u xyneTypa aemoBoro oomie-
HUSI KaK 9JIEMEHT ycrexa B yenoBusx XXI Beka. OBnaseHne He0OXOAUMMBIMUA KOMMYHUKATHBHBIMHA
YMEHUSIMU TIpU padoTe ¢ mroabpMu (TIpakTudeckne pekomenaanun). 2019r.; Maiikn CopenceH. Yc-
neIath U noHATh. 2017r.; Ponanen Maiiepc. BupTyo3Hoe nuaepcTBo: Kak co3qaTh COOCTBEH-HBII
penepryap ymaepckux cruwiei. 2018r.; James M Wilce. Culture and Communication: An Intro-
duction. 2017.; Tony Schirato, Susan Yell. Communication and Culture. 2000.; (JI.C. Boirorckwuit,
1934; M.U. Jlucuna, 1997; J1.b. Dnekonnn, 1971) (A.W. Kynak, 1985;5.®. Jlomos, 1975) (A.A.
Bonanes, 1983; E.Jl. bBoxxosuu, 2000; /I. Mamymoro, 2002 u ap) (JI.M. Illununema, O.B. 3a-
mpuHckas, A.I1.Boponosa, T.A.Humnosa, 2003) M.N.JIucuna (1986); E.O. Cmupnosa, (bonanes
A.A. 2002, T'openos U.H., Cenos K.®., 2001) Uccnenosarenun H.U. Jlenckas 1997; M.U. Jlucuna
1986; A..Py3ckas 1986; E.O.CmmpuoBa 2002; JI.M. Iwunumsma, O.B. 3ammpunckas,
A.Il.Boponosa, T.A.Huosa, 2003; A.I'. Apymanosa, 1999; M. A. [Tandwunosa, 2000 L. wyjb:
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Jupwbwnienu' npwuny huy hp woluwwnwupnd hwuund £ pwpép wpryntup-
ubiph: Cwwn nwnighsubip, pwgh Jwpwbunyeniuhg, gnyg Gu wwjhu dwulyw-
qwpdwlwu uwnbindwgnpdwlwunypniu b hpkug dnuinbignudutipny hwpuwnwg-
unud nwinigdwu W nwunhwpwyniypjwu dbpnnhlwu: Ywu twb dJwulwywnd-
unpwpwnubip, nyptp hpwlwuwgunw Gu ppwlwtu Jwuywywpdwwu «hwjn-
Uwgnpénip)niutiin», unp ninhubip Gu pwgwhwjnnd nwunhwpwynipjwu L
nwunigdwt dbig, hwpuinwgunwd Gu dwuywywpdwwu inbuntegyniup:

Vwuywywupdwlwt hdipnygyniap wwinpwuwnnnh (dwulwywpdh) wp-
htuinwywnpdniejwu hhdpu £, wnwug nph wuhtwp £ woluwwnb: Nwnigsh up-
dwtu wphGunmwywndnyeniuu hp dbe ubpwnnid £ wnwplywih dwupwypyhun h-
dwgntejniup, hngbpwuwlwu b dJwulwywpdwlwu nbunipjwu funpp nhpw-
wbwnnudp, nwunhwpwynigjwu W nwnigdwu hdnngeniuubph hwdwlwnpgp b
qupgwugwdé Jwulwghnwlywu b wudtwywu hwwnynyeniuutipp W npwyubipp,
npnup £ eny| GU wwihu hpwlwuwgub)] nwnignudu Nt nwunhwpwyniejniup:
Wu hhdujws £ pwdwpwp nbuwywu b gnpdtwut ywnpwuwnnigjwi ypw:

Muwuwpwuwnnnh (Jwuywywndh) dwutwghnmwlywu wbéh hweonpn pwjn
dwbuwdupdwluwt Jupybpnysynuan £: Uju nwinigsh Yppw-nwunhwpwy-
swhwu gnpénwutiniypyw npwlwywu punypwaghpu £, npp npublinpynwd £ gnné-
twywund hngbipwuwywu b Jwuywywpdwywu nbungjwu Yhpwndwu db-
pnnubph L wbuupluwih hwwnndy Yhpwndwdp' wwwhndbing nwuniduw-nwu-
wmhwpwlswlwu gnpdpupwgh pwndp  wprynttwybunnyeiniup:  Unynpwlwt
dwulywywpdwlwu hdwnnieintuhg qupwbunnieniup wwppbpynud £ upwundy,
np nw Upw wybh Yuwwnwpjw] dwlwpnwyu £, oguinwgnpdynn dbpnnutinh pwn-
app Ywwwpbinuyeiniup, b hwdwp' npwug jnipwhwwnnly  hwdwnpnigyniup:
hhwpyt, dwujuwdwpdwwu hdunniginiuubp qupqwgubiint hwdwnp nwnighsp
wbwnp £ niubuw wuhpwdbown ubpwannn dwju, junnnyentt, wpwnwpht hdw)p
W wyu:

Vwtywdupdwluwt uipptnéwqgnpdwlutinysyniti: «Uinbindwagnpdnipniux»
hwulwgnipniup Yuwwywsd £ «unp dowynipwiht b Ujnipwlywu wpdbputinh»
unbinddwu hbwn' wotuwwnwuph b gpundniuph wwppbp ninpunubpnud hupunt-
pnyu unbindwgnpdwlwu gnpéniubinejwu htiv:  Uwulwywpdwlwu uwnbin-
swagnpdwlwunieniup wwpniuwynwd £ unpnyeh npnpwyh wwpptp, pw)g w-
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dbtuhg hwéwlu wyu unpnyep wungwgynud £ ny wjupwt nuuwyjwundwu b
nwuwnhwpwynipjwu unp gunwthwpubph W uygpniupubiph wnwofuwnwglwu
htiw, nppwu nwdtw-nwunhwpwlswywu wofuwwmwuph dbpnnubph thnthn-
funigjwt, npwug wpnhwwuwgdwt htn: Wu wnnwing wju bdwu £ nwghn-
Uwwgdwup, husp nwpwdwsd b wpinwnpnigjwu dbe: MNwghnuwhquwnpp sh
unbindnud wpdwwnwwbu unp pwu, wy dhwju pwpbjwynid £ wnlw wnbluunn-
ghwt U npwuny huy npubnpnud £ unp nbuwyh unbindwgnpdwywunteiniu:
Wu puntpwgnpyntd £ nuunwdtw-nwunhwpwlswywu gnpdniutinypjw dbig npn-
owyh dbpnnwywu thnihnfunieyniuutiph ubpnpdwdp, nwuwdjwundwu W Ypent-
pjwu dtipnnutiph W wbfuuhwjh nwghnuwhqughwjny:

Muwwpwuwnnnh (Jwulwywpdh) dwutwghunwlwu gnpdniubinijwu pwn-
dppwagnyu dwlwpnwyp «dwulwywnpdwlywu unpwpwpnientuux» £, npp quihu
£ jww. novator, npp Upwuwynd £ Unpwpwpwgunn, wud, ny gnpdniutiniejwu
npnawyh ninpunnud bpyuwjwgund b hpwlwuwgunid £ unp, wnwownbid uypg-
pniupubip, qunwthwpubip b nbuuhyw: Uwhdwundp opquuwwbiu ubpwnnid
nnigdwt b nwunhwpwyniypjwt gnpdpupwgnid Unp, wnwownbid qwnw-
thwputiph, uygpniupubiph, wbuuhlwh ubpnpnud, bwwbu thnthnfund b pwnb-
|wynd npwug npwlp: Oppbwly' nuwbnnubph «upbindwgnpdwlwt wnweow-
npwbptbinh hwudtwpwnpdwb» Gnwawlyp: w Enygyniult wylr £, np nwunighsp
nwwbnnbbpht ypwghu E (hd opptiwyny) pwqiwqutr uippbndéwgnpéwlwt wnw-
swnpwupbbin pwppbn ptdwubpny ... pud bdwb ... Uju wnwownpwupubinh
Ywuwnwpndp Ywdwynp punyp £ Ypned, U jnipupwgnip niuwunn punpnud £ hp
hwdwp wnwownpwup' hp hwynwubph hwdwdwju: 2pwnybiny wnwownpwu-
pny, Upwup wumhbwuwpwp npnanud Gu hpbiug htitnwpppnpnieniup, qupgug-
unud U hpbiug niiwynieyntuubn nu lmwnwunubpp: 3nipwpwgnip nuwunnh
hwdwp Yuqdynwd £ «Unbindwgnpdwlwu ghpp», npnd gpwugynid £ wjwpwn-
qwé wofuwwnwupp, W npny phs L 2w hwjwuwlwu £ nwwb| upwug hw-
ynwiubpu ni unbindwagnpdwywu hwynwubpp b hGnwqw woluwwnwupubip h-
pwlwuwgub] npwug qupqugdwtu ninnniejwdp: Suwhwwnynid £ Yhagywdpp,
funutiint b wpwnwhwynybnt dup, wnnqwuniejniup, [Uwpwup «nwubine-gb-
pbnw niuwynyeniup b wyiu... Wu nbjuuhjwu hujwwbu unpwpwpwywu £ U
(nonntiu thnfunwd £ nwuwydwundwu nbiuuninghwu:
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Uonun RQULPL3UL

NEnwlwt Swnwjnnubph Jwutwghnwwt nwumhwpwlynipjw nipg
Pwbwip pwnbp. wEypwlwb Swnwinn, «dwubwghipwlwt Yppeniygyntl», «dwubiw-
ghypwlwt nwuphwpwynygni», niunignid, dwubiwqhypwlwt qupqugnid, dpwlnye,
wnbpbupntiwy(bwubiwghpuwlwb) qupqugnid, dhowqquypti thnpd, dbenn, ulqpnitip:

Ugfuwwnwupnid putwnpyynd Gu whnwlywu dwnwynnubph dwutwghwnwywu
nwuwnhwpwyniejwu gnpdpupwgh, «dwutwghnwlywu Ypeniypjuiu» b «dwu-
Uwghnwywu nwunhwpwynipjwi»  hwulwugnyeniuutph  pnwunwywihu,
nwunhwpwynypjwi nt nwnigdwu gnpdpupwgubinh wdpnnowlwu ghyh w-
nwuduwhwwnynypniuubpp, dbennubipt nu uygpniupubipnp: Nwnwuwuhpybip
Gu  wbwdwnwinnh  ghwwygnipjwu  duwynpdwt  dbpennubtipp,  wudh
(wGwndwnwin-nh) «pwqwiht  Yninnipwiu(dowynyep)» L npw  hhduwlwu
pwnwnphsubipp: U-nwuduwhwuwnniy nLwnpNLRNLU k nwnaybi
nwunmhwpwynypjwtu  gnpdnd - wju hpwlwuwgunn  Jwutwgbinubiphu
ubpywjwgynn  wwhwugubiphi, nwuwmhw-pwynnh  dwutwghnwlwu

FUSI U W 2 TR RS I 2 SRS S | ERSRS SR S

Amor 3AJIMHA

O npodeeccnoHaTbHOM BOCIIMTAHUH IOCYIAPCTBEHHBIX CITYKALIMX.

Knuiouesvie crosa: socnumanue, ooyuenue, oopasosarnue, 20Cy0apCmeeHnblil CLyHCaujuil,
npogeccuonanbroe pazeumue, HenPepvlEHOe NOBbIUEHUE KEATUDUKAYUL, MeXHCOYHAPOOHbLU
OnbIM, MEMOOUKA, NeOA202UKd

B cratee paccMaTpuBaroTcs 0COOEHHOCTH, METOIbI M MPHHIUIIBLI MTOJHOTO IMKJIA MPOo-
mecca MpogecCHOHANEHOTO 00pa30BaHMs TOCYJAPCTBEHHBIX CIYKAINX, COMACpP)KaHNE
MOHATUH «@IpodeccuoHanbHoe 00pa3oBaHuE» M «IPO(ECCHOHATBHOE BOCIUTAHHUEY.
W3ydens! MeTOIB! (OPMHUPOBAHNUS CO3HAHHS TOCYIAPCTBEHHOTO CITY’KAIIET0, «KYIBTYp-
HBIH 6a3ucy venoBeka (roCyJapCTBEHHOIO CIIY’Kalllero), OCHOBHBIE €€ COCTaBIISIOIINE.
Oco6oe BHUMaHKE OBIJIO yIEIEeHO TPeOOBaHUAM K CIELHATICTaM, PEATU3YIOLIMM €r0 B
cdepe oOpa3oBaHus, aHATU3Y YPOBHEH NpodecCHOHaTIbHOr0 pa3BUTHs IeJarora.

Ashot ZALINYAN

About professional education of public servants.
Key words: upbringing, training, education, government, civil servant, professional development,
continuous professional development, international experience, methodology

The article examines the features, methods and principles of the full cycle of the process
of vocational education of civil servants, the content of the concepts of "vocational
education". The methods of forming the consciousness of a civil servant, the "cultural
basis" of a person (a civil servant). Particular attention was paid to the requirements for
specialists who implement it in the field of education, the analysis of the levels of pro-
fessional development of the teacher.
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SLStUULUL Uush <pULULAP ML SLSEUUSGhSULUL
A"ULULNRME3UL UER

LUwpbku UUMN3UL
<L MYU wuwhpwuwn

Pwuwih pwnbp. nunbuwlwu wé, wbh gnpdnuubip, gjninununbunteiniy,
wpwwnpnteiniu, <LU

Sunbuwlwu wép whwnnyeniuubph qupqugdwu wwwndnyjwu dbe ni-
ubigb] £ Yupunpwgnyu nbip' hp wagnbignipniup pnnubing huswybu inunbuw-
Ywu hwpwpbpnyeniuubph uqdwybipydwu, wjuybu b Gpypubpnd puwysni-
pjwu YEuuwdwlwpnwyh Jpw: Sunmbuwghnwlwu gpwywunigjwu dbg' np-
wbu nunbuwlwu wéh 2wpdhs nidtip, wdbuwhwéwup nhunwpyynd Gu wp-
wnwnpwywu gnpdnuubiph (wofuwwnwup, Yuwwhunw)) wpryniuwybin oginwagnn-
onwip b wpunwnpnipjwu dbe nbfuuninghwlwt wnwepupwgp: Unwybjwwtiu
wnwoht pwnuwnphsh ypw 2ti2wd wpinwnpnigjudp nunbuwlwu wéh nwg-
dwywpniejniup, pun dwdwuwlwyhg puywdwu, «phpun nidny» dbnppbngwd
wmunbuwywu wéu Lk, npp npwlwwbu unnpwnwubih £ nbuuninghwywu
thnihnfunieyniuutiph punnwudwdp &tnp pbipqwé nunbuwlwu wéhu: Lwjnup
nunbiuwgbn-nbuwpwu Nnptip Uninniu 1950-wwiuutipht gnyg wytig, np
UUL-nd b wy| wpryniwwpbpwlwt Gpyubpnd wnbuuninghwywu unpwdnidnt-
pIntuubinu (hunwghwutipp) wnwyt| Ywpunp nbip niubu wpunwnpnigjwu dw-
Jwjubph dBdwgdwu gnpdnud, pwu ybpnugjw| «phpunn nidny»' oguwgnpdynn
nbunipuubiph gbipogunwgnpénuwdip’: Uhus opu inunmbuwlwu wéh wwwhnddwu
dbio wbfuuninghwlwu wnweopupwgh ntipp 2wpniwynud £ duw| inunbuw-gh-
nnLRjWU nwnpnLRjwu Yaunpnuncd:

Sunbuwlwu wéh ghnwlywu dninbgdwdp nwunwWuwuhpniejwt wnwow-
dwpwnpyubiphg £ $pwiuhwgh nunbiuwgbin Spwuunww LEubu, ny hp hwjinup
«Sunbuwlwu wnnuwynid» gnyg wnyblig nunbunigjwt Yuqdwybpydwu hp
nbujwlwup' d&& Ywplnpnipniu ybpwgpbing tnunbuwlwu dpgulygnipjwup W
nunbuwlwu gnpdwlwiubph hwdwgnpdwygnipjwup: Cun Rbubh dnnbip’

! Baumol W.J., Litan R.E., Schramm C.J., Good Capitalism, Bad Capitalism, and the Economics of
Growth and Prosperity Yale University Press, 2007, pp. 1-323
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wapwpwiht hwwnywdnwd (ubiyunnpnud) duwynpywé hwybiyw) wpdtpp hwunh-
uwunw £ hwdwfuwnu wwhwuswpyph ypw wqgnnn npnghs nid b nbfuunn-
ghwlwu unpwdnidnypniutiinp, npnup wpynwd Gu wyn ybipoht hwngwdnd,
hwunhuwuntd GU unbuwywu wéh uunighsp:

Lbhwnwaqujnd Unwd Udhpu hp «Uqgbiph hwpuwnnyeintu» wfuwnnipnt-
unw dtipdtg wgpwpwiht hwndwdh niubigwsd tpwuwynipjwu pwgwnhyniejnt-
up' obigip nubiny wpwwnpnigjwup dwutwyhg woluwwnnidh Ypw' hwdwpb-
InyY, np U gjniquinunbuwywu, W wpunwnpulwu hwndwdubpu niubu pugw-
nhYy Ywplunpniginiu wdpnnowlwu wywhwuswnpyh dbwynpdwu Yypw: b hwyb-
(ntd npwu, Udhpp uobkg, np wnyw £ npwywu Yuwywdnypntt inunbuntejwu
nwppbip hwnywdubiph dbe L dtyh purquwjundp nwund £ dinwup punywiu-
dwup b hwywnwyp "= Udhph wbunigjwu dby nunbuwlwu wéeh dbYy wy Yw-
punp gnpénu £ hwdwpynd Yuwhwwih Yninwynwdp, npp dhinjwd b fupwub
ontjwih purywjunwdp, Gpp ubpnpnudubipu ninnynid Gu inunbuniejwu wnwyb)
wpgwuwpbp §nintp: Udhpp wunbuwlwu wéh wwywhnddwu gnpdnd twl
Ywplunpnd Ep wquwn wnlnph nbpp' 2bownbinyg, np $hpdwubpp W Gpypubpp
YowhbU wju wwpwupubph wpunwnpnieintuhg W ywéwnphg, npnug wpunw-
npnRjwl dbg ntubt pwgwpdwly wnwybnyeniu:

Uuglhwgh hngunpwlwu b wnunbuwgbin (Gndwu Uwenup hwdwpnud
Ep, np nuwnbunigjwu wprynituwpbpwywu hwnywdnd gnpdnwd £ wénn, huy
gyninwnunbunipniund ujwignn wpnwnpnnuwunyejwu opbiupp’ hwdwpb-
(NY, np Udwu nwppbipnipjwt wWwnbwnp nbjuuninghwlywu wnweopupwgh wn-
Yuynipniut £ inunbunypjwu wnwoht hwwndwdnd b npw pwgwwynigyniup’
Gpypnpnnud: Uwpnwp wnunbuwywu wéh Yupunp gnpdnuubiphg tp hwdw-
pnid Juwwhwnwih Ynuwnwynwdp b wprynibwybn hwdwfuwnt ywhwugwpyp:
Lw upnud tp, np dhwju puwysniypjwt wép sh Yupnn hwugbigub] tnunbuwywu
wéh W np ybpohuhu hwdwp wuhpwdbow £ dwywib| wjuwyhuh nunbuwlywu
pwnwpwywunie)ntl, npp Ypwnpdpwguh wpryntuwybn wwhwuowpyh dwlwn-
nwyp: Uuglhwgh dGY wy fungnp nmunbuwgtinn Vtwyghn Mthlwpnnu, bu hhdp
punniutiny gyninununbuwywu npnpunnd wpunwnpnnuywunygjwu tjwgqdwi
onptupp, ugnud Ep, np Bplwpwdwdytinn hwnywsdnd gjninuinunbuwlwu ww-

' Vaggi G., Groenewegen P., A Concise History of Economic Thought: From Mercantilism to
Monetarism, Palgrave Macmillan UK, April 29, 2014, Pages 339
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pwupubiph qubpp Ywébu, husp Yhwugbguh wofuwwnwydwnpsdh dhoht dwlwp-
nwyh pwpdpwgdwup' pwpdpwgubiind wotuwwnnubph YEuuwdwlwpnwyp,
owhnyph dwpdwu Yunnbguh qpnjh wpryniuwpbpwlwu hwnywédnid: Mthlwp-
nnu gtignnw Ep, np wtwnyeniup wbwp £ npwnpnyeniup pubinh wjuwhup
ubpnpnwiubph Ywwwpdwup, npnup dhndwé Gu fjupwub] jwwhwwih Yninw-
Ynup wnuwnbunijwu dbg: huswbtiu Udhpep W Uwieniup, wnuwnbunigjwu wprynt-
twybun (EpGYwnpd) Yuwqdwybpwdwu gnpdnid Mthlwpnnu bu d6d ntp Ep hwun-
Ywgunid nbluuninghwywu wnwepupwgh gnpdnuhu:

Uugjw| nwph 50-wywu pwlwuubiphg putwpydwu (wju wnwplw nwp-
dwy nunbuwlwu qupgugdwu Ybpwpbipjul wju wmbuwytinp, np ybipohtuu h-
ptiuhg Gupwnpnud £ wnunbuwlwu wéh npwlwwbu nmwpptbp thnytph hwenp-
nwywunienitu, npny pninp Gpypubipt wuhpwdtipnmwpwnp wbwnp £ wugubu:
Ldwuwwhw dnnbgdwt owwmwgndubiphg Ep hwyjnuh nuwnbuwgbicn Ninjn
Mnuinnniu, punn npph’ wunbungyniuubph REpquipqugwd ypdwlyhg nbwh
qupgugwd yhdwlh wugnuiu hpbuhg Gupwnpnud £ hbug wynwhup thnytiph
hwonpnwlwunyejniu’: Sunbuwywu Jdbluwuhqdubipp, npnug punphpy ubip-
npnudubiph wénn dwywubipp hwugbigund tu wnunbuwywu wybih d6d swihb-
ph wéh, hpbug ufwpwagpnup gunwu <wpnn-tndwph dnnbnud, npuntin w-
nwuduwgywsd bu nunbuwywu wéh tpbip nwppbp Jwywpnwyubp'

1) hwunnwgh wéh dwlwpnwy. vw Gpypnd <LU-h hpwlwt wéh dw-
Ywpnwlu £,

2) Gpwotuwynpywd wéh dwlwpnwy. uw wdh wju dwwpnwyu k, Gpp
nuwnbunteiniunwd nn9 futwnnnientuutipt nuinnynud Gu nbiwyh ubpnpnwdutipp,

3) puwlwtu wéh dwywpnwy. uw wéh wju dwlwpnwyu &, npu wuhpw-
dbon E phy qpunywédnipinitt wwwhnydbint hwdwp: Ophuwl' Gt woluwwn-
ndu wénw £ wnwpblwu 5%-ny, www |phy gpwnpdwdnipintt wwwhnybijnt
hwdwp wuhpwdtiown £ wwywhnyb] nmwpblwu 5% nunbuwlwu wé: Wu wwy-
dwuubpnd Yuwwwnpdwsé ubpnpnudubpp hwugbgund G nunbunygjwu  dbe
Ywwhwwih Ynunwydwu, husu £ hp hbpeht wwwhnynid £ nunbuwlwu wé:
Lwppnn-"tndwph dnnbind Gupwnpynwd t, np puwlwu wéh wwydwuubpnud
ubpnpjwé  Yuyhwwp/hwdwpuwnt  wpnwnpwup  hwpwpbpwygnientup

" Todaro M. P., Smith S. C., Economic Development 11th Edition, Prentice Hall, 2011, September
23, 801 pages
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hwuwnwwnlu dednieyntu £ <Gwnwaquwynd Mnptipn Uninu pp dnnbpnud’, b hw-
gt <wppnn-"tndwpp dnnbiinid nhnwpywd Yuwhwnwihtu, nunbuwlywu
wbéh gnpdnuubtiph dby ubipwnbg uwl wpunwnpnigjwup dwutwlhg wofuw-
wnndp b wnbluuninghwlwu wnwepupwgp: Cun Uninjh dnnbiph’ nunbuwlwu
wép huwpwynp £ nwnund hbwnbw gnpdnuutipp  thnthnfunieynitubiph wp-
ryntupnud’

e woluwwnnidh pwuwyh b npwyp (bwutwghnwgdwt) pwpdpwgdwu,

e ywwhwwih wéh (fuuwydwu b ubpnpdwu dhongny),

e nGfuuninghwwu wnwypuprwgph:

Uugjw| nwph 60-wlwu pywlywuutiphg ujutig qupgugnid unwuw| wnpu-
wmbuwywu wbéh Ywnnigwdpwiht thnihnfunieyniuutiph dnnbp  (Structural-
change theory), npp hhduynud £ wju hhwynpbtigh ypw, np npn2 nuwnbunieniu-
ubiph eGpqupgugywdpnipjwu hhduwywu wwwbwnubiphg dGlu wnyw nb-
untpuubiph pGipogwnwanpdndu £, husp wwjdwuwynpgwsd £ nunbunipiniuntd
wnlw Yunnigwdpwihu b huunhwnnighnuwy gnpdnuubpny?: Ywnnigwdpw-
Jhu thnthnfunyeniuutiph dnnbijp 2Gonwnpnud | wju dGfjuwuphqdubipp, npnup hp-
Uwpwynpnipntt Yrnwt wpunwnpnyejwu yaynnpp ntnbuwlwt wjwunwywu
ninpunubiphg (ophuwl' gyninunuwnbunyeiniupg) nuinntp nbwh wybih unpwpw-
pwywu b pwqdwdjnin ninpunutip (Swnwjniejniuutiph ninpun W wyu): Cuwn dn-
nblh' wuwnmbunieniuubph qupqugdwu wbuwlwup wbwp £ Yunnigyh wnwy-
Uwhbpenieniup wiwny htnlyw| Yanbpht'

e YUuwwwhnydwu hwdwp wuhpwdton wwpwupubiph W dwnw)niejntu-
ubpph hwuwubihnipwtu dJwlywpnwyh pwpépwgnd,

epwndn GYwwnuwiubph U unp woluwwnwwmbntph wwwhnydwu htwn JGY-
intin, ontiuph gbipwlwjniejwu dpuninpunp b dwpnwihtu hhduwpwp hpw-
Ynwupubiph ywonmwwunipjwu wwwhnyntd:

Ywnnigwdpwihu thnthnfunyeniuubiph dnnbih wdbuwhwjnth ophuwy-
ubphg dbyp nunbuwgbn-nbuwpwu Nthywd Lnthup Gplublunp wybigne-
Ywjht w2fuwwnnidh (Two-sector surplus labor) dnnbiju Lk, puwn nph gyninwinunt-

" Solow R. M., A contribution to the theory of economic growth. Quarterly Journal of Economics,
Vol. 70, No. 1, February 1956, pp. 65-94

% Todaro M. P., Smith S. C., Economic Development 11th Edition, Prentice Hall, 2011, September
23, 801 pages
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uwywu wjwunwlwu ninpuind wnw wybigniyuht wofuwwnidh hnupp nb-
wh dwdwuwlwyhg wpryniuwpbpwlwu hwndwd dhnjwd £ pwpdpwgub
nuwnbuniejwl wpryniuwpbpwywuwgdwu Jwlwpnwyp' hwugbgubing wnuwnb-
uwlwu Yuyniu qupqugdwu

Sunbiuwlwu wéh swihdwu wdbuhg Yhpwnbih gnighsp dhus opu hwdwp-
ynuw £ hwdwfuwnu ubippht wpryniuph Gnwdujwlwiht juwd nwpblwu hpw-
Ywu wéh dJwywpnwyp: dbpohuptu gniqwhbin bwlb jwju Yhpwnnieniu ntup dey
oush hwayny <LU-h hwdwwwwnwuluwu gnigwuhop, husp huwpwynpnie)niu
wnwihu <LU-h hwoqwpyh hwdwwnbpunnid swihbine dGY 2usht pwdhu puyunn
wpunwnpwuph dwywip: Npwbu Gpypubiph unbuwywu pwpbybgniejwu wd-
thnth gnighs, npnawyh Yphpwnnigyntu nivh twb <wdwfuwnu wqquihtu Glw-
dpwnh gnigwuhop, npp hwoywpyynwd £ <wdwfuwnt ubppht wpnyniupht w-
ybjwgubny Gpypp ntighntunubph Ynndhg wpwnbpypnid unwgwd gnpdntiwght
Bywdnunubpp hwuwd ubipphtu nuwnbunigyniund ny ntighntunutiph Ynnuhg
quwuwnwlwsd Glwdnunubpp: Swppbp qupgugdwu dwlwpnwubpnud gunuynn
Gpypubpnd  unbindjwd hwdwfuwntu wpryniuputiph  hwdbdwndwy  hwdwp
upywsé ybipohu gnigwupgubipp hwoqwnpyynwd Gu puwn qunnniiwynipjuu hw-
dwpdbipnipjwu (Purchasing Power Parity, PPP)' pninp wwpwupubiph U dwnw-
jnipintuutinh gény ogunwgnpstiiny dhowqgujunptu uwhdwuywsd qubn:

huswbiu hwjnuh k, hwdwfuwnu ubippht wpryntuph wép dhwuowuwy
Ybpwny sh hwugbigunwd Gpyputipnud pwpbiytigniejwu dwywpnwyh wéh: Cuwn
uwhdwudwy' <LU-h gnigwuhop dhwju fununwd £ wju wwypwupubph b Swnw-
jnipyniuutiph dwuhtu, npnup Jwéwnyb) tu hwdwwwwwufuwu dwdwuwlw-
hwunjwdnuw hwdwwwwnwufuwu qubpny: Unwhuny' <LU-u wuwnbunud £ wnpu-
nbuwywu wnwpnd dwywwd wju pninp gnhpdniutiniejniutipp, npnup hpbiug
wuhbppbh ubpnpnudu nwubu puwyhsubiph pwpbybgniyeywu dwlwpnwyh ypw,
dwutwynpwwbu’ opgwlw dhowduwyph yhdwlp, pwnwpwghttiph $hahlwlyw
U hngbywu wnnnontejwu dwlwpnwyp, Glwdwnh pubnwgywédniejwu dwlwn-
nwyp L wyu: Gpypubipnud pwpblbgnyejwt wwywhnydwu hwdwp wuhpwdtion

"' Todaro M. P., Smith S. C., Economic Development 11th Edition, Prentice Hall, 2011, September
23, 801 pages

2 Baumol W.J., Litan R.E., Schramm C.J., Good Capitalism, Bad Capitalism, and the Economics
of Growth and Prosperity Yale University Press, 2007, pp. 1-323

121



U3LLLSULR Shunwliwl hwlnbu

updwd Ybinbph ubpwndwu hwdwp Yuwu dowyjwsd dph pwpp <LU-hu thnfuw-
phuhs gnigwuhpubip, npnup pwgh wpunwnpwlwu dwywjubph pwuwlwlwu
gnigwuhpubipnhg, hptug dbo ubpwnnu Gu uwlb Ywuph npwyh ypw wgnnn wy
pwnunphsutin: Wnuwhuh gniguuhutinhg Gu.

eUnwopuprwgh hpwlwu gnighsp (Genuine Progress Indicator, GPI):

eUwpnyuwyhtu utipnidh qupgugdwu hwdwehyp (huntipup) (Human
Development Index, HDI):

eLwdwluwnt Yuyntu qupgugdwt wpryniupp (Gross Sustainable
Development Product, GSDP):

e Lbpwnwywu wéh hwjtigwlwpgp:

Unwgptpwgh hpwlwt gmghsp, h phdu <LU-h hwpwplynid intin qp-
nwd pwnwnphsubiph, hp dbg ubipwnnw £ bwl Gpyph unghw-nunbuwlywu L
2ngwlwr dhowdwiph Ynhwlp uywpuwgnpnn wuwhuh gnigwuhubn', hugwhuhp
tu'

e Glwdww)ht wuhwywuwpnip)niup,

e onowlw dhowydwinph wnunnywdniejwt wuwmhbwup,

e puwlgnipjut Yppwlwu glugp,

e nwqiwlwu dwiuubp/ hwdwluwnu wpwnwnpwup hwpwpbpwygnie)nt-
up b wyju:

Uwpnluyhti ubpnidh qupqugdwti hwdwphyp (hunkpup) hhduynd t
wju Gupwnpnipjwu Ypw, np dhwupwuwy sk wju dninbignudp, np nmunbuwlwu
wép hwugbgund £ Gpyph puwysnigywu pwpbybgnipjwt dwywpnwyh wbh:
Wu hwoqwpynd ubpwnnd £ puswbu puwysnipjwi Gywdnunubph dwlwp-
nwyp (WkY 2ush hwoyny <LU-h gnigwuhop puin qunnnitwynipjwu hwdwnpdt-
pnupjwil), wiuwbu £ Ywuph npwlh ypw wannn dh gwpp gnpdntibin, hug-
whuhp &U’

ejwuph dhoht nlinnnip)niup,

eypeniEjwu hwuwubihniejniup,

ewnnnowwwhwlwu ninpwnp dbnppbpnudutipp,

etinypnid hpwywhwywuwpnipjwu wwywhnydwu dwywpnwyp,

egbiuintipwhtu hwwuwpniejwu dJwwpnuwyp W wyu:

' Unwypupwgh hpwlwu gnighsp ubpwnnd £ pyny 26 gnigwuhgutip, npnup fudpw-
Unpqwd Gu puwn 3 pwdhuubph' unghwjwywu, ntunbuwlwi b opgwlwu dhowyduwynh:
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Cwdwpiwnt Juyntt qupqugdwt wpyniuph gniguwupyp Jowyqwsd k
dwwntwugbiint hwdwfuwntu uywndwu wju dwywubpp, npnug Ywnpbih £ hwu-
ub]' wnwug Gpypubpnd Ywuph npwyp tjuqdwt: <wdwfuwnt Yugntu quip-
qugdwu wpryntuph gnigwuhop hwoyh £ wnund’

eswnunwnpnijwl niubigwd wanbignientup  Jwpnywug  wnnnonipjw,
2ngwlw dhgwijwinh Ypw,

ewwwaqw ubipniunutiph Ywuph npwyp, nunbuwlwu qupqugdwu Jw-
Ywnnwyp,

ewnnnowwwhwywu ninpunnwd Yuwnwpynn dwiuubipp W wyu:

Cwdwluwnt Ywjntu qupgqugdwu wprynituph gnigwuhop huwpwynpnt-
pINU £ vwihu nipdwgdtii gnpdbint wju ninnniegyniutinp, npnup wbiwp £ wntin
gquubu uwnbunieyniuubph qupqugdwu wjwuubpnud'

eprwlywl pwpbthnfunwdubip,

enbifutnjwghwywu Unpwdnidnigyniuutipht nuinnywd ubipnpnudutip,

enbiuniputiiph oquwgnpddwt EpLYnhyniejwu pwpdpwgdwup ninnywd
pwytp b wyu”:

huswbtu upywd £ Sunbuwlwu hwdwgnpdwlygnipjwtu b qupgqugdwu
Ywqdwytipynipjwu (OECD) ubpwnwlwu wéh hwjbgwlwnghtu uyhpgwsd 2013
prYwlwuh ghnwdnnnynid' Ybipght nmwuuwdjwlubiph pupwgpnid swwn Gpypp-
ubpnw wnbinh niubigwd nunbuwywu wép ny dhwju sh nintiygytip hwuwpw-
Ynypjwu wwppbp fudpbph pwpblbgneut hwdwdwuuwlwu pwpdpwgdwdp'
wjil dbdwgpb) £ wuhwdwuwpneniup wyn fudpbiph dholi: Sunbuwlwu hw-
dwgnpdwygniejwu b qupqugdwt Yuqdwybpwnyejwu (OECD) Ynndhg dowy-
qwé ubpwnwlwu wéh hwybkgwwpgp Gupwnpnw £ Gpypubpnd GYwdnun-
ubiph wéhu gniqwhtin bwl pwpbybgniejwu wy gnigwuhpubiph hwdwpw)| wb:
Lbpwnwlwu wéh wwywhndwu hwdwp dawlywsd nwgdwywpnipjwu Yhink-
nhg &U*

e ubipnpnudutiph wybjwgnudp dwpnywiht Yuwhwnwnud,

e inuwnbunteintutph Ywnnigywdpwjht pwpbithnfunwdubiph hpwlwuwgnid,

e unghwjwlywt wwwhny dhowdwiph wwwhnyntdp,

! http://globalcommunitywebnet.com/globalcommunity/measurementofsd.htm
2 OECD, Together We Stand: Inclusive Growth, Paris, 3rd April 2013
* CAFOD, What is “inclusive growth”?, CAFOD discussion paper, August 2014
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e wbnwlwu huunphwnunubph Yuywgnedp,

e wnngptiupy hwplwjht punwpwlwunygniup,

eunghwjwywu pninp fudpbiph hwuwpwwywu Ywuphtu ubipgpuwyywoént-
Rjw dwlwpnwyh pwpdpwgnup,

e wnpwwnijwu Ypdwwnnip b wyu:

Lbpyuwynwu <&-nud inunbuwwu wéh swihdwu hwdwp ogunwagnpdyntd
Gu <LU-h GnwdujwYwiht b wmwpblwu hpwlwu wbh gnigwuphpubipp, npnup
punipwagpnd tu Gpypph nunbunigyniund  hwdwwywwnwufuwy  Gnwdujwynid
Ywd wwpnd wpnwnpwd wwypwupubph nu dwnwjnienutbph (hwuwd dh-
owulyw| uwywnniip) wpdbipp' twjuwwbujws Jbpouwlwtu uwwndwu, Yni-
wmwydwu U gnin wpnwhwudwtu hwdwp: <UU-h Gnwdujwlywiht W nwptlwu
gnigwuhoubiph hwaqwpyh hwdwnp hpdp Gu hwunhuwund <& 4Y wdthnih, <<
UP U <L dhuwuuubiph vwfuwpwpnijwu nduiutpp: <LU-U hwoqwnpyynwd £
tpbip nwuwyubpnd' wpunwnpwywu, Glwdnunubph duwynpdwu U BYwdnin-
ubiph oguwgnpddwu (dwfuuwihu):

Glutiiny wju mpwdwpwunyeniuhg, np wnunbuwwu wlynhynigjwu Jw-
Ywpnwyp dtipohtu hwoyny wagnnud £ munbuwlwu wéh bpouwywu dwywi-
ubipp Ypw, <<-nd nunbuwlwu wéh nhnwplydwu hwdwp oguwgnpdnud L
twl €< 4Y-h Ynndhg hwoqupynn Sunbuwlwu wyunhynigjut gnigwuhop
(SU8), npp punipwgpnid £ nuwmbunipniunid wwpwuputiph W dwnwjniejniu-
ubiph pnnupydwu dwywjutph thnihnfunieiniup dJhwynp dwdwuwywhwunyw-
onud: Wu pungpynud £ nunbuwwu gnpdnitbinigjut pninp nbuwubpp W
uyqpuwwbu hwodwnyynid £ uwfunpn mwpyw dhohtu wmwnpbywu qubipny, husp
huwpwynpnyentt £ wwihu niubuw] njw] wdujw wpunwnpwuph pnnuny-
dwt dwywih hpwlwtu thnihnfunieiniup twfunpn wdujw W bwfunpn twpyw
hwlwwywwnwufuwu wdujw tywwndwdp:
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UYwpbku Uwpnjwt

Stunbuwlwu wéh hhduwpuunhpp munbuwghnwlwu gpujuunipju dky
Pwbwih pwnbp. ippbipbuwlwt wa, wbdh gnpdnutibp, gninwipnbiynbunienit,
wppuwnpnipynit, <LU

Spwlwunigjwu vt nunbuwywu wéh Ybpwpbnw) wu pwqdwehy nwunwd-
uwuhpnieyniubin: Npwbtiu hwdwlwpgywd nwdniup, wnunbuwlwu wéh Ybpw-
pbnw| wnwoht hhawwwyndubpp Yuwdws Gu Shghnypwwnubph’ Jwutwyn-
pwwbu Spwuuniw LEULh htwn: Unghw-inunbuwwu qupgqugdwt wnwppbp
dwdwuwlubpnd' npwbu wunbuwlwu wéh gnpdnuubp, hphdp GU punniub
wnlunnipp, gjnininuwnbunteiniup, woluwwnwupp, Ywwhwwip, nbfuuninghw-
Ywu wnwepupwgp, huy ubipyuindu’ wnbnbluwnduwlywu wbfuuninghwubpp
unpwdnidnipiniutitipp: Sunmbuwywu wéh dwlwpnwyp gnyg £ wwihu Gpyph
nuwnbuniejwu YEuuntuwyniejwu wunmhbwup: huswbiu wofuwphnd, wjuwbu £
L-nud inunbuwywu wéh swihdwu wdbuwyhpwnbih gnighsp dhus opu hw-
dwpynud b hwdwuwnu utipphtu wpryntuph (CLU) hpwlwu wéh dwlwpnwyp:

Kapen CAPOSH

IIpo6iema 3KOHOMHYECKOT0 POCTAa B IKOHOMHMYECKOIi IuTepaType
Kuroueswie cnosa. skonomuyeckuil pocm, d)aKmOpbl pocma, ceilbCKkoe X03ﬂﬁcm60,
npouszeoocmeo, BBIT

B nurepaTtype ecTh MHOTO HMCCIEIOBaHHMI MO 3KOHOMUYECKOMY pocTy. Kak cucrema-
THYECKOE YUEHUE, MEPBble YIOMUHAHUSA 00 SKOHOMHYECKOM POCTE CBSI3aHU C (HU3UO-
KpaTtamu, ocoberHo ¢ Opancya Kens. B paszHble nmeprosl conuanbHO-3KOHOMHIECKOTO
pa3BUTUSA TOProOBIIs, CEIbCKOE XO3SIMCTBO, TPy, KallUTall, TEXHUYECKUI IIporpecc, a Te-
neps HH(GOPMAIIMOHHBIC TEXHOJIOTHH ¥ HHHOBAITMH BOCTIPHHUMAINCH KaK (haKTOPHI KO-
HOMHMYECKOTO POCTa, YPOBEHb SKOHOMHUYECKOTO POCTA YKA3bIBAET HA CTENEHb JKU3HE-
CIIOCOOHOCTH SKOHOMHKH CTpaHbl. M B Mupe, 1 B ApMeHHH HauboJjee NPUMEHUMbIM MO-
KazaTesneM I U3MEPEeHUs] SKOHOMHYECKOTO pOCTa OCTaeTcsl ypoBeHb pocta BBIT.

Karen SAROYAN

The problem of economic growth in economic literature

Key words. economic growth, growth factors, agriculture, production, GDP
5

There are many studies on economic growth in the literature. As a systematic teaching,
the first references to economic growth were made by Physiocrats, particularly Frangois
Kane. At different times of social-economic development, trade, agriculture, labor, capi-
tal, technological progress, and now information technologies and innovations have
been taken as factors of economic growth. The level of economic growth indicates the
degree of viability of the country's economy. Both in the world and in Armenia, the
most applicable indicator for measuring economic growth is still the level of GDP’s real
growth.
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EFFECT OF THE 44 DAY WAR ON HOUSE PRICES IN YEREVAN

Mark HAMAZASPYAN

Metric LLC, machine learning specialist

Bachelor of Arts in Business: Economics track, American University of Armenia
Armen SAFARYAN

Doctor of Science in Economics

Keywords: house price index, Laspeyres Price Index, house prices, real estate, price
change

Introduction: Rising house prices generally encourage consumer spending and
affect higher economic growth — due to the wealth effect. A sharp drop in house prices
adversely affects consumer confidence, construction and leads to lower economic
growth (falling house prices can contribute to economic recession). Rising house prices
can also redistribute wealth within an economy — increasing the wealth of homeowners
(primarily older people), but reducing effective living standards for those who do not
own a house (often the young). In the year 2020, Armenia has undergone the 44 day
Artsakh war which heavily affected the life of Armenian citizens. It goes without saying
that the economy is affected as well. In this paper we try to understand the effect of war
on the change of house prices in Yerevan and the postwar situation.

Background information and Data description: Data is gathered from the pub-
licly available online sources, which mainly are meant for house sales. The data gathe-
ring is done via web scraping techniques. Web scraping is about automatically getting or
importing specific information from the website. The main resources are taken from
real-estate.am and myrealty.am. We scraped data for each month and the points of
interests are the listed houses and the respective prices. The data contains prices of
houses starting from April 2019 up to April 2021. For each month we took the previous
month as a base and calculated the index for the current month.

Methodology: From the gathered data we calculated a house price index (HPI). It
measures the price changes of residential housing as a percentage change from some
specific start date (which has HPI of 100) and can be used not only for macroeconomic
analysis but also as a guide for the individual buyers, who are searching for the home.
The HPI summarizes the underlying cost determinants of the house, as well as helps to
segment the regions based on the price. However, it can help you to understand whether
or not the price of the specific value is reasonable, too high, or actually a great deal if
you know the average HPI of similar homes or the most efficient time for buying.

The formula for the Laspeyres Price Index is as follows:

Laspeyres Price Index = X(Pitx Qi,0) x 100

¥(Pi,0 x Qi,0)
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Where Pi,0 is the price of the individual item at the base period and Pi,t is the price
of the individual item at the observation period. Qi,0 is the quantity of the individual
item at the base period.

Analysis: The main method for index calculation is defining the base period. For
this analysis, for the given month price the base period is defined as the price for the
previous month. If HPI is more than 100 this means that house prices have increased
compared to previous month, if HPI is less than 100: the house prices have decreased
compared to previous month and if HPI is 100: house prices have not changed compared
to previous month. Python programming language is used to perform calculations and
visualization. Overall Graph 1 shows the HPI values for the overall date range. We can
observe that house prices follow an increasing trend from April 2019 up to May of 2020.
Then a sharp decrease is observed after November 2020.
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Graph 1: House Price Index during 2 year period.

We need to understand the effect of war therefore a close analysis should be drawn
for the wartime period. We can observe that there has been an increase in prices from
September to October during 2019, however it is not observed during 2020. Moreover
the prices are increasing for the entire period from 2019-08 to 2020-04 as for each point
HPI is higher than 100. On the other hand, it is clearly illustrated that the Artsakh war
had an expected negative effect on HPI. Starting from December 2020 the HPI starts to
decrease and crosses the 100 baseline to indicate the fall of house prices.
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Graph 2: House Price Index during Artsakh wartime and postwar period.

Conclusion: In this paper we tried to understand the effect of the 44 day Artsakh
war of 2020 on the House prices of Yerevan. We gathered available house price data and
used Laspeyres price indexing method to calculate House Price Index (HPI) for the
available period. As illustrated in the analysis section the war has an expected negative
impact and pushes HPI below 100 baseline making house prices to fall.
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Effect of the 44 day war on house prices in Yerevan
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Rising house prices affect higher economic growth on the other hand a sharp drop in
house prices affects consumer confidence, construction and leads to lower economic
growth. The situation is can be heavily altered from outside effects such as war. This
paper analyzes the change in house prices affected by the 2020 Artsakh war. House
price data has been gathered from online available sources and Laspeyres Price Indexing
is used to understand the price change. The analysis illustrated that in 2020 the Price
Index of the war period decreased compared to the same period of 2019, resulting in to
decrease in house prices.

Uwpy SUUURUUM3UL, Updku UUSUM3UL

44 onjw Ywwnbpwqih wqnbtgnieyniup Gpkiwuh nmwu qukph Yypw
Pwhbwih pwnbp. qnwb qubiph hunbpu, Lwuwbpbup qubnh htntipu, pnbtinh qubn,
wlpwnd qnyp, qlip thnihnpuniynit

Subiph qubph wép uwwuwnd  wnunbuwlwu pwpdp wéh, dnw Ynndhg
puwywpwuubph qubph Yupny wuyndu wgnnud £ uywnnnutiph Juinwhnt-
pjwu, 2huwpwnniejwu Yypw U pbipnid £ inunbuwlwu guwdp wéh: hpwyhtwyp
Ywpnn £ dBdwwbu thnfudb) wpnwphtu wgnbgnieiniuubiphg' wwwnbpwqihg:
Wu hnnywdp ybpndnud £ 2020p. Upgwiujwt wywwnbpwqguh hbnbiwupny pp-
Uwywpwuubiph qubiph thnthnfuniejniup: Subiph qubiph nywiutpp hwywpybi
U wngwug Jwwskiih wnpnipubinhg, U ogunwgnpdynwd b Lwuwbtipuh qgutipp
huntipuwynpnudpgutiph thnthnfunientup hwuwuwint hwdwnp: Ybpndnye)nt-
up gnyg t wnyby, np 2020p. wwwnbipwqdwlwu 2powuh qubtiph huntipup 2019p.
unyu dwdwuwyh hwdbtdww vdwqby £, husp hwugbigpt| £ wwu qubiph hobig-
dwunp:

Mapk AMA3ACIISIH, Apmen CADAPSH

Bausinue 44-1HeBHOII BOIHBI HA LIeHBI Ha kuJIbe B EpeBane

Kmoqeeble ciaoea. uH@eKC UeH Ha Jicuilve, queKc Uen ﬂacneﬁpeca, UEeHbl Ha Jicujibe,
HeaGMJICZ/IMOCWZb, U3MeHeHUe YeH.

PocT nien Ha xuiibe BIMSET Ha 0oOJiee BHICOKUN SKOHOMUYECKHH POCT, C APYTO#l CTO-
POHBI, pe3KOe TaJIeHHE IIeH Ha KHUJIbE BIUSCT HA JOBEpUE TMOTPEOUTENCH, CTPOUTEIh-
CTBO M MPHUBOAMUT K 3aMEIJICHUIO SKOHOMHUYECKOro pocta. CUTyalui0o MOKHO CHIIBHO
N3MEHUTH HM3-32 BHEMHUX 3(QekToB, Takumx Kak BoiHA. B maHHON craThe aHaMM3H-
pyeTcs U3MEHEHUE 1IeH Ha KUbe, BbI3BaHHOE Aplaxckoi BoitHoW 2020 rona. JlanHbie
0 IIEHaX Ha JKUIIbe ObUTM COOpaHbl M3 JIOCTYIHBIX B MHTEPHETE MUCTOYHUKOB, W JIJIS
TMOHUMAaHUSI U3MEHEHHUs 1IeH MCHOJIb3yeTcsl uHAekcupoBanue 1eH Jlacneiipeca. AHanu3
nokasai, yto B 2020 rogy MHIEKC IIeH Mepuoja BOWHBI CHU3WICS MO CPABHEHHIO C
aHanoru4HbIM nepuogom 2019 roga, yTo MPUBENIO K CHUKEHHUIO LIEH Ha JKUIIbE.
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PE®OPMHUPOBAHUE MEXAHU3MOB CYBCUINPOBAHU A
roCyaJAPCTBOM HAKOIIMTEJIBHBIX B3HOCOB B OBA3ATEJIBHBIE 1
JOBPOBOJIBHBIE HAKOITUTEJIBHBIE TIEHCUOHHBIE CXEMBI B PA

Jasug KAPUMSAH
Acnupant PAY

KiroueBbie ¢l1oBa: HAKOMUTEIBHBIC TICHCHOHHBIC CUCTEMAa, HAKOIIMUTCIIbHBIC B3HOCHI,
CO(I)I/IHaHCI/IpOBaHI/Ie B3HOCOB, COINIACOBAHHBIC MJIK COYCTAIOIINECA YCTAaHOBJIICHHBIC B3HOCHI,
HAJIOI'OBBIC npe(bepeHuI/m TI0 B3BHOCaM, CAMOCTOATCIIBHO NHBECTUPYECMBIC MHANBUIYaJIbHBIC

NICHCUHU

[Mangemuss «COVID 19» BbI3BaBIIas OCTpble COLUATBHO - SKOHOMUYECKUE OC-
JIO’KHEHMs BO BCEX CTPAaHaX, M B UUCIIE MX IOCTABUJIA CEPHE3HBIE BOIPOCHI K NEHCHOH-
HOH cucteMe. B aTolf cuTyannu cienyeT ONCHHUTh TPEHJ M PEe3yIbTaThl peopMHpOBa-
HUsl eHcuoHHOU cucteMsl PA, Hauatoit B 2010 r. u ¢ yuéToM peanunii NOCTBOEHHOH U
HE TIPEOI0NEHHON KOBUIHOHN CHTyallnl HAMETUTH M3MCHEHHMS C LIEJIBI0 00ecIedeHus eé
JIONTOCPOYHOH JKH3HECTIOCOOHOCTH.

B peiictBytomeil B PA TpéxypoBHEBOI NMEHCHOHHON CHUCTEME T'OCYAapCTBY OTBO-
JUTCS peruaromasi poib. Bo-mepBbIX, 9T0 npeporatuBa 0OIEro peryaupoBaHus MPaBUil
Ui QYHKIMOHUPOBAHMS BCEH CHCTEMBbI, BO-BTOPBIX, BBIACICHUE OIOJKETHBIX CPEICTB
JUTSI TIEPBBIX JIBYX YPOBHEH TEHCHOHHOW cHUCTeMbl. HakomuTenbHbIE - BTOpask U TPEThs
CTYNEHU CHCTEMbI CO3Jal0T BO3MOXKHOCTH JIMIIAM, YIUIATUBLIMM B TEYEHUE TPYHOBOM
JIeSITeIbHOCTH HaKOMMUTENbHbIE TIEHCUOHHbIE B3HOCHI (IJIaTEXM1), IPU HACTYIJICHUH TEH-
CHOHHOT'0 BO3pacTa He yMoBaTh TOJIBKO Ha CONMIAAPHYIO PacIlpeeUuTeNbHy0 IeHCHOH-
HYIO CHCTEMY TOCYJapCTBa, BO3MOXXHOCTH KOTOPOTO 00BEKTHBHO cinabderor. [Tomnmo ro-
CyJapCTBEHHON NEHCUH YYaCTHUK IEHCUOHHOW CUCTEMBI MOXKET MOJy4aTh NEHCHUOHHBIE
BBIMJIAThI, HAKOIUIEHHbIE U3 COOCTBEHHBIX B3HOCOB (@ TaKk)Ke CyOCHIUPOBAHHBIX B3HOCOB
rOCyAapcTBa) KOTOpas, BO-IIEPBBIX, OOECIIEUYMBAET HEMOCPEICTBEHHYIO CBA3b MEXIY
pa3MepaMy YIUTauyeHHBIX MEHCHOHHBIX B3HOCOB M BBIJIAYMBAEMON NIEHCHHU, BO-BTOPBIX,
JIAI0T BO3MOKHOCTb y4YacTHUKY OeHeuIMapy BIIMATh Ha BEIUYMHY HAKONHUTEJIBHBIX
NeHCHUii 3a cyeT BbIOOpa yHPaBIIAIOLIEro ero HaKOIUIEHHBIX CPeICTB (MIEHCHOHHOTO (hOH-
J1a), a TAKKe MOJIMTUKH YIIPABJICHUS STUMH CPEACTBAMH.

Hapsiny ¢ conmmapHoii pacnpenenuTenbHON TEHCHOHHON CUCTEMOH (TIEpBBI ypo-
BeHb) B 2010 1. B PA 3akoHOaTenbHO OblIa BBE/ICHA HAKOMUTEIbHAS IEHCHOHHAS CUC-
tema (st U poauBmmxcs mocne 1974 r.), kotopast Berymwia B cuiy B 2014 1., a Ha-
yunas ¢ 2018 r. oHa crana o0s3aTeNbHON sl BceX. 3aKOHOM «O HaKONUTEIbHBIX TEH-
cusix» PA ycTaHOBJIEHO, YTO HAKONMUTENbHBIE B3HOCHI (IUIATEKH) YYACTHUKOM IPOH3-
BozATCS B pazMepe 10 MpoLeHTOB OT ero 6a3oBOro oxona (IaHHBINA MOpOr 0OOCHOBAaH
aKTyapHBIMU pacdyéTaMu JiJIs BITUIAT HE MeHee yeM B 20 net). Cienyer ykasarb, 4TO B
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PA ¢dopmupoBanue BTOPOl HAKOMMUTENBHON CTYIEHH CHCTEMbl M3HAYaJIbHO CTPOMIIOCH
Ha CO(HMHAHCHPOBAHWN TOCYAapcTBa. BHauanme COOTHOIIEHHE B3HOCOB cOCTaBiLsuio 50
MIPOIEHTOB (B3HOCHI camMoro ydacTHuka) Ha 50 TpPOIEHTOB (B3HOCHI TOCYAapCcTBa), 3a-
TEM 3TO COOTHOIIIEHHE TOMEHSITOCH 25 Ha 75 MpOLEeHTOB (01 rocynapeTsa 75) v omsTh
BEpHYJHUCH K MpexHeMy cooTHouieHuto 50 Ha 50 mpoeHTOB.

Hcxons u3 Tpenaa u pe3yiabTaToB pedOpMHUPOBAHMS MEHCHOHHONW CHCTEMBbI, Ha-
yaroil B 2010 r. 1 CIIOKUBIIEHCS COIUAIBHO-YKOHOMUYECKOW CUTYalluu OCOOEHHO IOC-
nie BoriHbl U nmangemMun «COVID-19» B 2020 1., Koraa CylecTBEHHO BBIPOCIHU COIUAIIb-
HBIE PACXO0JIbl TOCYIaPCTBEHHOTO OFOJKETA, 11e7IeCO00pa3HO OCHOBATEIBHO TIEPEOCMBIC-
JTUTh U TPaHCPOPMUPOBATH MEXaHW3M CO(PHHAHCHPOBAHMS TUIATEXKEH TroCyaapcTBa B
HAKOTHUTEIbHBIE B3HOCHI IEHCHOHHOW cucTeMbl. [Ipeuiaraercs kap IMHAIBLHO IEPECMOT-
peTh NOJIUTUKY CYOCHIUPOBAHNUS I COPUHAHCHPOBAHUS B3HOCOB 00s3aTeNIbHON HAKO-
MATEIBHONM MEHCUOHHON CHCTEMBI BTOPOTO U TPETHETO YpPOBHSA. BOo mepBbIX, rocynapcr-
BO JIOJDKHO OBITh BBIBEJCHO M3 COOWHAHCUPOBAHWS BTOPOM CTYIEHW HAKOIHMTEIBHOU
CHUCTEMBI TICHCHH, COOTBETCTBEHHO 5-M MPOIEHTHBIE HAKOMUTEIFHBIE B3HOCHI M3 TOCY-
JIApPCTBEHHOTO OIOJKETa B TMOJIB3Yy YYaCTHHKA OeHedHInapa NeHCHOHHOTO HAKOIUTEIb-
HOT'O CTPaxOBaHUsI HEOOXOJUMO OyJET MOCTENEeHHO OOHYJIHTh. BO-BTOpBIX, OJHOBpE-
MEHHO HEO0XOJMMO B 3aKOHOJATEIBHOM TMOpsAKe CcOQUHAHCUPOBAHUE TEHCHOHHBIX
TUIaTeXel rocyJapcTBa B TOJb3y YYaCTHHKA B TOW )K€ MPOTOPLIMHU BO3JIOXKHUTH Ha pa-
OoTomaTens ydacTHHKA - OeHe(Hunapa IEHCHOHHOM cucTeMBl. [IpeoxkeHHyto 3aMeHy
co(hMHAHCUPOBAHUS TOCYJIAPCTBEHHBIX B3HOCOB HEOOXOJIUMO OCYIICCTBHUThH ITOCTEIICH-
HO, B TeueHne 3-4 ner. B pesymprare sToro 10 mpomeHTHBIA TUIATeX B MEHCHOHHYIO
HAKOTHTEIBHYIO CUCTEMY OYJIET TPOU3BOUTCS MOPOBHY CAMUM YYaCTHUKOM — OeHe]u-
IMapoM | ero padortojareneM. [IpeuiokeHHbIA KapAMHAIBHBIN MaHEBp TUIATEXKEH B Ha-
KOIMUTEIBHYIO MMEHCHOHHYIO CHCTEMY BTOPOTO YPOBHS, C BBIBOJOM T'OCYJapCTBa U3 CO-
(MHAHCHPOBAHMS HAKOIIMTEILHBIX IEHCHOHHBIX TUIATEXKEW TpeOyeT HEeysI3BUMOro 000c-
HOBaHHMS, APTYMEHTBI U JIOKA3aTelIbCTBA KOTOPOT'O MPEICTABICHbBI HUXKE.

OMITOHEHTHI 3TOTO MPEIOKEHHS Ha MEPBBIN B3I MOTYT BO3PAa3UTh, U4TO (ak-
THdecku Bce 10 nmpoeHToB OyeT BhIIUIAYeHO padoToIaTeneM, IOCKOIbKY S-1 MPOLEHT-
HBIC TIJIATCKU YYaCTHUKa Ha CaMOM [€JI€ NPOU3BOIUT pa60T0)1aTenL, IO TPUHIOUITY
peanm3anuu 00s3aTeNbHBIX TUIATeKeld y UCTOUYHUKA JOXOJIOB, M K HUM eIl JO0OaBUThCS
5 mpouenToB. I1o aTOMy noBOAY cleAyeT ykas3aTh, 4TO, BO-IIEPBBIX, IJIATEKN HAJIOTOB U
00s13aTENBHBIX TIIATEKEH Y HUCTOYHHKA HJOXOIOB 3TO TCXHUYCCKOC PCHICHUEC (I/ICHOHI)—
3y€TCia TpalII/IIII/IOHHO), BO-BTOPBIX, INUIATCJIBIIUK B3HOCA MOKET O(bI/IIII/IaJ'H)HO 3asdBUTH O
MpaBe BBHIUIATH B3HOCA CAMHM, B-TPETBUX, NMPH TEPexXoie K BceoOIlIel ekiaparun
JIOXOJIOB M PacxoJIOB JIJIS BCeX PabOTHHKOB OYEBH/IHO, YTO CHCTEMa BBITUIAT HAJIOTOB H
00s13aTeNIPHBIX TUIATeXeH y HCTOUYHNKA He OYyAeT IPeBalHpOBaTh.
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ITo cymecTBy mpoOneMsl, cleayeT ykas3aTb, YTO IpPU BBEIECHUH HOBOU TpPEXy-
POBHEBOW MaTpHIIbI TICHCHOHHOH cucTeMbl B PA, codmHaHCHpOBaHUE TOCyIapcTBa pac-
CMaTPUBAIOCH CO CTOPOHBI MMPABUTEIBCTBA CTUMYIHPYIOMNM (haKTOPOM JIJIsI BHEAPEHHUS
HOBOH CHCTEMBI. DTO OBUIO OYEBHIHO, TaK KaK Yy JIIOACH MOMMKEH OBUT OBITH CTUMYI
JOOPOBOJBHO MPOU3BOJUTH IIATEKU B HAKONUTENbHYK) CUCTEMbI, KOTOPOE Yy/BauBa-
JIOCh TOCYAApCTBOM (pallMOHAIbHbIE aMEPUKAHIIBI 110 STOMY CIy4al0 TOBOPST «HE OC-
TaBIISI ICHBIM HA CTOJICY).

VickoHHasi MaTpHLa HAKOMHUTEILHON EHCHOHHON CUCTEMBI 3TO CTPAXOBAHHE JKU3-
HU. [Ipy TakoM CTpaXOBaHHM COYYacTHE rocylIapCTBa B BHIC CYOCHIMPOBaHHS MMeEET
MECTO, BBHJIY CJIOKHOCTH OOECIIEUeHHsI aJeKBaTHBIX BBIIUIAT MPH HACTYIUICHHH CTpa-
XOBOI'O CIIy4asi, TO €CTh IEHCHOHHOTO BO3pacTa. JTO CyOCHIMPOBaHUE HMEET IIeib
00eCrednTh MOJHOLEHHOCTD BBIIIAT CTPAXOBOW CyMMbl OeHedHIHapy, B JaHHOM CIly-
Yyae B BUJIC aHHYMTETHBIX BBIIUIAT. 3aMETUM TaKXKe, 4TO CyOCHAMPOBAHHE CTPAXOBBIX
B3HOCOB HIMEET OTPECTICHHYI0 MOTHBALMIO JJISI TOCY[apCcTBa, padoTomaTens M OeHe-
¢ummapa. B MexayHapomHOH TpakTHKEe CyOCHANPOBAHHE B3HOCOB (WM IUTATEXEH)
MUMEeT MECTO M OOBIYHO HMPHMEHSIETCS: a) [UIsl CTUMYJISLIMM CTpaxoBareiell K UCIOb30-
BaHHUIO 3TOT0 MPOAYKTA CTPAaXxOBaHMs, 0) CHOCOOCTBYET TAKKE peaM3allid MaTpPHIbI
CTPaxOBaHMs, B TOM CMBICJIE, YTO OHO yBEIHYMBAEeT 00BEM CTPAaxOBOIoO IyJja, a CTpa-
XOBaHHE 3TO JPOOJICHHE PUCKA B OJJTHOPOJHOM CTpaxoBoM myiie (pooling of losses). Tem
He MEHee NPaKTHKa CyOCHANPOBAHMS CTPAXOBBIX B3HOCOB MIIH IUIATEKEH 0OBIYHO Orpa-
HUYEHO, CyOCHIMPOBAaHHIO B OOJIBIIEH Mepe MOAJICKUT aJeKBATHOE BO3MEIICHHE WIIH
BBIIIATA CTPAXOBOW CYMMBI, OrpaHHYMBaeMble HH(IISIIIHOHHBIM BO3JCHCTBHEM HaKOII-
JeHHBIX cOepeskenunit. Crnenyer yka3arb, 4TO B MEKIYHAPOJHON MPAKTHKE MEHCHOHHBIX
cxeM, cyOCHIMPOBaHUE B BHIE CO(PUHAHCHPOBAHUS B3HOCOB IO 00s3aTeNbHBIM (I1OJ-
4EPKUBAEM 10 00513aTEIbHBIM) HAKOITUTEIbHBIM MTEHCHUSIM HMEET MECTO PEJIKO.

Ucxong u3 sroro B ApMeHuu Takoi noaxox HauuHas ¢ 1-ro utons 2018 r. koraa
3TH IUIATEXKH TI0 3aKOHOAATENBCTBY CTATH O0S3aTEIBHBIMHU ISl BCEX, CYOCHIUPOBAHIE
00s13aTENIFHBIX B3HOCOB TepsieT cMBICH. [loTOMy Kak, BO3HHMKAET eCTECTBEHHBIH BOIIPOC
3a4eM CTHMYJIUPOBATh B3HOC (MJIM IJIaTeX) KOTOPBIA U Tak o0A3areneH. 3aMeTHM, 4To C
2014 r. mo 2018 r., HAKOMUTENBHBIC B3HOCHI BTOPOTO YPOBHS HE OBLIN 00s3aTENbHBIMI
JUISL BCEX YYACTHHKOB CHCTEMBI, OCOOCHHO MO YacTH PabOTAIOIINX B HETOCYAAPCTBEH-
HOM cekTope. B pesymprare Takoro couHAHCHpOBAaHHS — OOIIas BEMUYMHA B3HOCA
y4JacTHHKA - OeHeuIMapa yIIaTHBIIETO CBOIO YacTh B3HOCA yABAHUBAINCH B mrore, B
He€ 1o cyTtn Obmi BoBiedeHs! 200 THIC. yIaCTHHKOB, B T. 9. U3 PaOOTHHKOB HE TOCY-
JIapCTBEHHOTO cekTopa. COOTBETCTBEHHO ObLT CHOPMHUPOBAH HEOOXOIUMBII 00BEM TTyIIa
cTpaxoBaHus. TakuMm 00pa3oM NpH BHEAPCHUHM TPEXYPOBHEBOH CHCTEMBI B TEUCHHE
2014 - 2018 rr. cohpmHAHCUPOBAaHUE B3HOCOB B HAKOMUTEIBHYIO CUCTEMY BTOPOTO YPOB-
HSI, C I[ETbI0 CTUMYJIUPOBAHMS NIPUCOSIUHEHNS pabOTAIONIMX JINI] K CHCTEMe OBLIO Of-
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paBranHHbIM. OJJHaKO, HA JAHHOM 3Tare Takoe couHaHCUPOBaHKUE rOCyIapCTBOM, BBHU-
Jly 00513aTeIbHOCTH THX K€ B3HOCOB B HAKOMHUTEIBHYIO CUCTEMY (JJIsl BCEX JIUI] POJTUB-
mmxcs nocine 1974 r.), mo cyT He UIMEET OCHOBAHUH.

He MeHee BakKHBIM apryMEHTOM SIBIISICTCS M TO, YTO IPH 3aMEHE U MEPeHOCE
0053aHHOCTH YIUIATHl YacTH HAKOMHUTEIHHBIX B3HOCOB (Ha TOJIOBHHY) Ha paboTOaaTeIs
yuacTHHKa — OeHeduImapa, BO3pOKAACTCS HHCTUTYT COMHIAPHOCTH pabOTHUKA U pabo-
Tojaresns. B HAKOMUTEIBHYIO ICHCHOHHYIO CHCTEMY BOBIICKaeTCsl paboToqaTeNlh CaMoro
pabOTHHKA, KOTOPBIA HECET CONUIAPHYIO0 OTBETCTBEHHOCTH 32 JOCTOWHOE IMEHCHOHHOE
obecriedeHre cBOEro pabOTHHKA. DTO CYIIECTBEHHBIN BOIIPOC KaK yU4acTBYIOT paboTo/a-
TeJIb B MOJIHOLIGHHOM MEHCHOHHOM 00ECIIeYEeHNH CBOEr0 PabOTHHKA: y4acTBYET MPSIMO
WM KOCBEHHO Yepe3 BBIIUIAYMBACMBIC MMM HAJIOTH B OIOIDKET. 3a CUET HAJIOrOBBIX
iarexel paboromatenelt GyHKIMOHUPYET MepBasi CTYIECHb — CONUAApHAast pacipe/ielTi-
TEeNbHASI CHCTEMA NICHCHOHHOTO oOectedeHns. CieoBaTebHO, BO BTOPOH CTYICHH pa-
0oTomaTeNb TOJDKCH yIacTBOBATh HE 00E3IMYECHO Uepe3 HAIOTH B OIOKET, a IPSMO 1
NepCOHN(DHUIIMPOBAHHO B OTHONICHUH CBOEro paboTHuKa. He 0e3 ocHOBaHMs, BIPOYEM,
BO BCEX IIEHCHOHHBIX CHCTEMax OJHHM M3 Ba)KHBIX BOIPOCOB SIBJSETCS COATaHCHPO-
Banne (matching defined contribution) cTpaxoBBIX B3HOCOB MEXIy PabOTONATEISIMH U
pabOTHHKAMH, YTO B IAHHOM ciiydae B PA 1o cyTH OTCyTCTBYeT.

B MeXIyHApOAHOW MPaKTHKE CYyOCHANPOBAHUE TJIATEKEH HAKOMMTENBHOI YacTH
[CHCHOHHON CHCTEMBI, 0OBIYHO, HANPABICHO HA YCTPAHEHHE OTPULATEIBHOTO HHOIIS-
LIMOHHOTO BO3ACHCTBHS HAa HAKOIUICHHBIC CPEACTBA, KOTOpoe B PA mo 3Toit yacTu 3ako-
HOJATENBHO MpHUMeHseTcs. [IpakTika cyOCHIMPOBaHHs C LETbI0 YBETHYCHUS HAKOIIH-
TEIbHOM YacTH WIIH CYMMBI IJI KaXAO0ro YYaCTHHUKa IMEHCUOHHOI'O CTpaxOBaHUSA B
MHPOBOM MPaKTUKE UMEETCsl, HO TEM HE MEHee OHa B CTpaHax C JaBHeH ncropuei pas-
BHUTHSI IICHCHOHHOM CHCTEMbl TMPUMEHSETCS HE U8 00s3aTEeNbHOrO HAKOMHUTEIBHOTO
CTpaxoBaHus, a, KaK MPaBHIIO, Ui CTHMYJIHPOBAHHUS HOOPOBOJIBHBIX B3HOCOB HAKOITH-
TEJIBHOU CXEMBI, TH00 4epe3 IpsiIMoe COPUHAHCHPOBAHHUE TOCYJapCTBa, JIMOO OCPEACT-
BOM HAJIOTOBBIX IIpepepeHnHii Ha COPUHAHCHPOBAHHE pabOTOIATEIS.

OOpamasce K MSKAYHAPOTHOH NMPAKTHKE, B TEPBYIO OYEpeb CICTYeT paccMOT-
peThb ombIT peOpMHUPOBAHMS IIEHCUOHHOM cucTeMbl B cTpaHax EADC u HeaBHUX uJie-
noB CHI'. 13 ctpan EADC B Poccun, Kazaxcrane u ApMeHUU JEHCTBYIOT TPEXYpPOB-
HEBBIE MOJIENU ¢ 00s3aTeNIbHBIM HaKOIUTEIbHBIM KoMIIOHEHTOM. B Benapycu paboraer
OJITHOYpPOBHEBAs COJMIApHAs paclpeeUTe]IbHO CXeMa U HJIeT MOJAr0TOBKa pedopM 1o
MMIUIEMEHTAIMH MHOTOYPOBHEBOH CHCTEMBI'. DJIeMEHThI HAKOIIUTENBHOMN TIeHCHOHHO
CHCTEMBI 33/lyMaHO BHEIPSTh MO3TAIHO.

1 CpaBHHUTEIBHO-TIPABOBOM aHAIN3 3aKOHOJATEIBCTB MIEHCHOHHBIX CUCTEM CTPaH — WICHOB
EBpaswuiickoro saxonomuueckoro coro3a (EADC) n HampaBieHUs: TapMOHHU3AIMH 3aKOHOAATEIHCTB
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OTHOCHUTENIFHO TIpeAMeTa OO0CYXIeHUS - COPUHAHCUPOBAHUS MEHCHOHHBIX B3HO-
COB CO CTOPOHBI TOCYJIapCTBA HHTEpeceH npuMep Poccun, rae ¢ oktadps 2008 . geiict-
BOBaJa TPOTPaMMa TOCYIApCTBEHHOTO CO(MHAHCHPOBAHMS TEHCHOHHBIX HAKOIIICHHH
3a cuer cpencTB «DoHma HalMoHaIBHOTO Onarococtostaus P®. IIporpamMma codrnan-
CHpPOBAaHUSl HAKONMTENBHBIX NEHCUIl MMena Leldb SKOHOMHYECKOIO CTUMYJIHNPOBAHMS
rpaxIaH 3a (GopMHpOBaHME CBOCH Oymymiel meHcmu. DTa mporpaMma Oblla BBEACHA
3aKOHOM «O JOTIOTHUTENBHBIX CTPAXOBBIX B3HOCAX HAa HAKOMHTEIBHYIO MEHCHIO W TO-
CYAapCTBEHHOH Mojyiepkke (POPMUPOBAHMS MEHCHOHHBIX HakomieHui» ot 30.04.2008
Ne 56-®3'. IIporpamMma copHHAHCHPOBAHMS B3HOCOB HA CErOMHS 3aKPhITA JUI BHOBb
MOCTYHAIOLINX U IeHCTBYeT AJisl TeX OeHehurapoB KOTOpble ObUIM BKIIIOUEHBI B HEE 10
1 siuBaps 2015 1.

IIpu crapTe nporpamMMbl IPaBUTEIBLCTBO B3sUI0 00A3aTEILCTBO YIABOUTH KaxJIblH
JOOPOBOJBFHO YIIJTAYEHHBIH B3HOC, B ONpPENEICHHBIX MHTepBaiax. [Ipm yuactum rpax-
JaHUHA B (POPMHUPOBAHUY HAKOTUTEIHHON YaCTH MEHCHH, TOCYAAPCTBO CYOCHIMPOBAIIO
TEM, KTO BCTYyIIAJI B I[O6p0BOJH>HI)Ie IMPaBOOTHOIICHUS T10 06$I3aTCJ'H)HOMy TICHCUOHHOMY
CTPAXOBAHUIO W YIUIAYMBAI JOOPOBOJBHBIC CTPAXOBHIC B3HOCHI HA CyMMYy HE MeHee 2
THIC. py0. M He Oomee 12 ThIc. pyOieii 3a rox (yCTaHOBIICHHE HHTEpBala Takke 000c-
HOBaHO). [Iporpamma copuHAHCHPOBAHWS OTPaHUINBANIACH ACCATHIO rogamu. Hexorto-
pBle KcTepThl B Poccnm ceifuac BBICKA3BIBAIOTCS 32 BO3POXKICHUE NMPOTPAMMEI cO(H-
HAHCHPOBAHHUS B3HOCOB, U CCBUIAIOTCS Ha 0oJiee MPHEeMIEMYIO IIPAKTHKY 00s3aTelbHON
HAKOIWTEIBHON CHUCTEMA 3aIlyIIECHHON B pr31/11/12.

B cocenneii I'py3un neiictByer nuBepcuUIMpOBaHHAs cCHUCTEMa COQUHAHCUPO-
BaHMs IIEHCUOHHBIX B3HOCOB. 3akoHOM I'py3un «O HakonuresibHON neHcuu» (CTarbs 3)
YCTaHOBJICHO WICHCTBO B HAKOITUTEIHHOI MEHCHOHHOW CXeMe SIBISETCS 00s3aTeIbHBIM
JUIA BceX pabOTHHUKOB, B YaCTH J0X0/1a, MOJIy4YE€HHOTO B BHJIE 3apaO00THOM IIaThl, KpoMe
pabotHuKOB, pocturmmx 60 ner (B ciaydae c xkeHmmHamu — 55 mer). [leHcnoHHbIe
B3HOCH! YYaCTHHKOB—PAOOTHHUKOB M YYAaCTHHKOB — CAMOCTOSITENHEHO TPYAOYCTPOCHHBIX
T GUHAHCHPYIOTCS U3 TPEX HCTOYHHUKOB: 1) CO CTOPOHBI paboTonaTens, 2) paboTHHKA
u 3) rocynapcrBa. B 3akoHe mpeacTaBlieH CIEAYIOIIUH MOPALOK (HHAHCUPOBAHMS
TICHCHOHHBIX B3HOCOB YYaCTHHKA -pabOTHHUKA Wi OeHedunapa:

- 4acTh TICHCHOHHOTO B3HOCA Ha IEHCHOHHBIN c4yeT paboTHHKA - OeHeduImapa B
pa3Mepe 2 MPOLEHTOB OCYIIECTBIISICT paboTOAATENb W 2 TPOIEHTa BHOCHT yYaCTHHK—
pabOTHHK OT HaJIOroo0IaraeMoi 3apaboTHOI TUIATHI, TTOUIEKAIIEH BBITIATE PAOOTHHUKY:;

T10 YIPABJIEHUIO MTPOLIECCOM MHBECTUPOBAHMS MEHCHOHHBIX cpenacts / [lox pex. n. 3. H., . H.
PrixoBoit. Hayunsiii noknan. — M.: Hayano-uccienoBarenbckuii GUHAHCOBBIA HHCTUTYT, 2016. —
72 c., http://www.nifi.ru/images/FILES/Reports/doklad NPF.pdf

1 Copunancuposanue, [lencronnsiit poug PO https://pfr.gov.ru/branches/spb/info/~0/2635

2 Eprenuii bues6apauc, PedopMy neHCHOHHBIX HAKOIICHHUH MOXKET CIIACTU COQUHAHCUPOBAHHUE,
https://www.vedomosti.ru/finance/blogs/2019/09/02/8102 17-reformu-pensionnih-sofinansirovanie
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— CaMOCTOSITENBHO TPYA0YCTPOCHHBIE JIHLA OCYLIECTBIISIIOT IEHCUOHHBIE B3HOCHI
B pa3Mepe 4 MPOLEHTOB OT CBOETO TOA0BOTO JOXOA.

l'ocynapcTBeHHOE COO(DHMHAHCUPOBAHHE OCYLICCTBILSICTCS IUBEPCUPHIUPOBAHO:
roCyIapCcTBO 3a4HCISCT B MOJB3y paboTHHKA - OcHeduumapa emeé 2 HpoLeHTa OT
obbeMa HajorooOiaraeMoi 3apaboTHOW IuIaThl pabOTHHKA - OeHeduimapa wiam (M)
JOXOJIOB CaMO3aHSTOr0 JIMIA, B COBOKYIIHOCTU HE IPEBBIMIAIONIETO 24 ThIC. JapH, MO-
Jy4eHHBIX paOOTHHKOM - OeHeHIMapoM B BUE IOJIOBOW 3apabOTHOM IiaTel win (M)
CaMOCTOSTEIBHO TPYIOYCTPOCHHBIM JIUIIOM B BHIE JOXOAA:

- 3a9HCIIseT | TMPOIICHT, €CIIM CyMMa, MOTy4YeHHasi pabOTHHKOM - OeHedumapoM B
BHUjIe 3apabOTHOM IIIATHI M (M) CAaMO3aHSTOrO JIMIA B BHJE JIOX0Ja, COCTABIISET OT 24
ThIC. 10 60 THIC. J1apH,

- ¥ TOCYZapCTBO HE OCYIIECTBISIET TIEHCHOHHBIC B3HOCH B MOJIB3Y YKa3aHHBIX Oe-
He(hUIMapoB eciau 00BEeM HAIOroo0IaracMoi rofoBOil 3apabOTHOM IUIATHI PabOTHHKA
un (1) TOZOBOTO JOX0/a CAMO3aHATOr0 JHIa, npeBbimaer 60 teic. mapu' (1 gon CIIA
— 3,42 napm).

B 1menom rpy3uMHCKYIO0 CXeMy MOXKHO TPEICTAaBUTh (POPMYJION: HAKOIHUTEIbHBIC
B3HOCHI = paboronatensb 2% + padotHuk 2% + rocynapctso (2% umu 1% umu O). Mox-
HO CKa3aThb, YTO TPY3HHCKAsl CHCTEMa HAKONUTEIbHBIX B3HOCOB Oosiee 000CHOBAHHAS T.
K. TOCYIapCTBEHHOE CO(MHMHAHCHPOBAHUE IEJICHAPABICHHO CTHMYJIHPYET Ooliee HH3-
KOOILJIAYMBAEMBIX PA0OTAIOIINX JIHII.

O6paTI/IMC$I K OIIBITY CTpaH C JaBHUMHU TPAAUIIUAMA HAKOIMUTCIBHBIX IMTEHCUOHHBIX
CXeM, TJle TOCYJapCTBeHHOE CO(PHHAHCHPOBAaHHE OBbLJIO CKOHIICHTPUPOBAHO Ha J100pO-
BOJIbHBIX HAKOIUTEIBHBIX B3HOCAX. ClielyeT 3aMEeTUTh, YTO B 3THX CTPAHAaX C B CUCTEME
CyOCUIUPOBaHMS WM COPHHAHCUPOBAHUS CYIIECTBYST MACCHBHBIN CETMEHT TaK Ha3bl-
BAGMOI'0 COTJIACOBAHHOTO MJIM COYETAIONIErOCs YCTAHOBJIEHHOIO B3HOCA HAKOIHUTENb-
HbIX nieHcuit (Matching defined contribution MDC). Cxembr «MDC» HampaBieHbl Ha
MOOLIPEHUE Yy4acTusi (PU3MYCCKUX JIHI[ B IPOrpaMMax HAKOIMTEIBHBIX EHCHOHHBIX
CXeM, ¥ HUMCIOT CBOIO MATPHILy CTHMYJIMPOBAHUS M MOTHBAIMU JIOACH UL y4acTHs B
HAaKOIIMTCIIbHBIX IECHCHOHHBIX CHCTEMAaX, BKJIKOYAsA MCXAaHHU3Mbl HAJIOTOBBIX Hpe(bepeH—
M B3HOCOB M WJIK JIBIOT B PAMKaX COBOKYITHOTO IOXO/Ia M CyOCHIUPOBaHHE B3HOCOB H
UX pa3INyHbIC KOMOWHALIUH.

B ctpanax OOCP nudHBIe IEHCHH 00SCTICUNBAIOT B CpeHEM 0KO0JI0 20 TIPOIICHTOB
IICHCHUOHHBIX JOXOOO0B M SABJIISAKOTCS 00s13aTENBHBIMHU WIIM KBa3W 00s3aTEIbHBIMI B 14 U3
34 ctpan ODCP. B ocransubix 20 moutn 30 mMpoIEHTOB HACENCHUS TPYAOCIOCOOHOTO
BO3pacTta UMCIOT HHI[PIBHI[yaHLHLIi/’I TIICHCUOHHBIN IJIaH, HpeHOCTaBHHeMLIﬁ pa60T011a—

1 3akon I'py3un «O HakonuTeabHON NeHCUM» 3aKOHOAATENIbHbIN BecTHUK [ py3un,
https://matsne.gov.ge/ru/document/view/4280127?publication=2
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tenem'. Kinaccnuecknum npumepom «MDC» MM roCyIapCTBEHHOTO COYYACTHS MM CO-
(buHAHCHPOBaHWSI TIEHCHOHHBIX HAKOIUICHWH sIBIIsieTcsi cxeMa pedopm «Pucrepay (vmm
«Riester Rente») B I'epmanmm (1o mMeHN (eaepaabHOT0 MUHHICTPA TPYAA M COIMAITb-
HBIX Jien B. Pucrepa B kabunere I'. lllpenepa). Pedopma Obina npoeenena B 2001-2002
IT. C LIEBIO MPUCHIOCOOIEHHS CUCTEMBI 0053aTEIBHOr0 IEHCUOHHOTO CTPaXOBaHUS K Jie-
MorpadHueCKUM H3MCHCHHSAM . [Tporpamma «Riester Rentey» craBuia menb pa3BUTHS
JIOTIOJIHUTEJIBHOIO - HErOCYAAPCTBEHHOI'0 IEHCUOHHOTO CTPAXOBAHUs 3a CUET IUIaTeKel
TpaXIaH U paboTomaTessi U COPUHAHCHPOBAHUS TocyaapcTa. lcmons3oBamuch Mexa-
HU3MBI CyOCHIUPOBAHUS U JIBIOTHOIO HAJIOTOOONI0KEHHS COOTBETCTBYIOIIMX MMEHCHOH-
HbIX mporpamM. LleneBbiMu Oeneduunapamu neHcuii «Riester» SBIATMCH THIIa HAUOO-
Jiee IOCTpa/iaBLINe OT CHMXKEHUS TOCYAAPCTBEHHBIX IIEHCU.

[encum «Riester» UMEIOT ONpeIeTICHHBIC OTPAHUYUTEIBHBIC PAMKH, JIUIIA C BBIXO-
JIOM Ha TICHCHIO ¢ TIOMOIIbIO «Riester», JMOMKHBI MHBECTHPOBaTh He MeHee 60 eBpo B
roJl B Ka4eCTBE OCHOBHOTO B3HOCA. [ moiyueHHs roCcyqapCTBEHHBIX CYOCHIHMH WM
couHaHcupoBaHus B pasmepe 175 eBpo B rox (350 eBpo i cympykKeckux map),
BKIIQUMK «Riester» M0mKeH BHOCUTH 4 MPOIIEHTAa CBOETO T'OJIOBOTO JI0XO0/1a JI0 BbIUETA
Hanoros (HO ToJbKO 710 2100 eBpo 3a BeIYeTOM CyOCH/IMIA) Ha CBOIl cueT B «Riester».

[MTocne BbIXOJa Ha MEHCUIO €KEMECSYHBIC TICHCUOHHBIC BHILIATHI «Riestery mos-
HOCTBIO 00J1aratoTcsi HAJIOrOM, HO OOBIYHO U3-3a 00Jiee HU3KOro J0Xo0/1a U 0oJee HU3KUX
HAJIOTOBBIX CTaBOK, 3TO 0OJIEE BBIFOJAHO, T. K. HAJOTOBBIC JILIOTHI B TEUCHUE BCErO Iie-
pHoJa SBIAIOTCS 3HaYUTeIbHBIMU. Eciu Briiagunku «Riester» He miaTart 4 nporeHTa, To
rocyIapcTBEHHas BbIIUIaTa OyJeT yMEHbIICHA J0 MPOLCHTa KOTOPHI ObLT BHECEH Ha
cuer. [Iporpamma «Riester Rente» mmeer omnpeneseHHY PEryJsiiui0, KOHLIENIHs KO-
TOPOTO HampaBjIeHa Ha 3ammTa motpeduteneil. C 3TOH HETBIO TOCYAApPCTBO KOHTPO-
Jupyer neHcuio «Riester», a TakKe BCe MHBECTUIIMOHHBIC TPOIYKTHI, YCTAHOBUB CTPO-
THe KOHTPOJIHPYEMble MUHUMAIIBbHBIC TPEOOBAHNUS K HHBECTUIIMOHHBIM MPOIYKTaM.

DKcIepThl NPUILIM K 3aKII0YEHHI0, YTO YCKOpeHue nporpammbl «Riester» Haua-

JIOCh TIOCIIE TOT0, KaK ObUTH BHECEHBI CYIIECTBEHHBIE YIIPOIIEHHUS B CUCTEMY, U IPUIILIH
.3
K BBIBOAY, UTO CIEAYET M30eraTh CIOKHBIX IIIAHOB COCPEIKCHUH

1 Matching Contributions for Pensions A REVIEW OF INTERNATIONAL EXPERIENCE
Edited by Richard Hinz, Robert Holzmann, David Tuesta, and Noriyuki Takayama, 2013
International Bank for Reconstruction and Development / The World Bank,

http://documents 1.worldbank.org/curated/en/106841468177233641/pdf/Matching-contributions-
for-pensions.pdfhttp://documents1.worldbank.org/curated/en/106841468177233641/pdf/Matching-
contributions-for-pensions.pdf

2 Riester Pension https://schlemann.com/altersvorsorge/riester-rente/riester-pension-english/

3 Matching Contributions for Pensions A REVIEW OF INTERNATIONAL EXPERIENCE
Edited by Richard Hinz, Robert Holzmann, David Tuesta, and Noriyuki Takayama, 2013
International Bank for Reconstruction and Development / The World Bank, page 99,
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B CIIIA cornacoBaHHble WK coYeTaroIuecs: ycraHoBieHHble B3HOCh (MDC)
MOCTPOCHBI Ha TaK Ha3bIBaEMbIX B3HOCAX NMEHCHOHHBIX TaHOB 401 (k), KoTOpHIC yXKe
naBHO ucrnonb3ytorest B CHIA s moompeHuss paOOTHUKOB C HU3KHMH JIOXOJIAMU K
YYacTHIO B TICHCUOHHBIX IUTaHax. B IenoM cucteMa coy4acTBYIONIMX B3HOCOB MO TUIa-
Ham 401 (k) perynupyercst ¢efepaibHbIM 3aKOHOM «3aKOH O TIEGHCUOHHOM 00€CIIeYeHNN
cotpyaunkos» (Employee Retirement Income Security Act - ERISA)', Ho KOHKpeTHO -
CKOITbKO, KOTJIa, JIAMUTHI B3HOCOB U MPaBUJIA CHATHUS CPEACTB ONPEACISIFOTCS OTIEIBHO
KaX][bIM paboToaTeNeM, ¥ MPH 3TOM KOHKPETHBIC YCIOBUS MOTYT CHIIBHO Pa3JIndaThCsl.

Cncrema rana 401 (k) moompurensHoro (popmara ¥ BEICTPOEHA Ha COUYCTAHUHU
B3HOCOB PabOTHHKA M pabOTOAATENSI C ONPEACIICHHBIMI HAJIOTOBBIMH IpedepeHInsIMA
ot rocynapctBa. OCHOBHas Mes WIH JIGHTMOTHB 3TOH cucteMbl «He ocrasisiite cBo-
6onmuble neHsru Ha cTone» (Don't leave free money on the table). Coywactne umm codu-
HAHCHpPOBaHWE paboToaaTelNss BO B3HOcax HaéMmHoro padorHuka 401 (k) o3navaer, 4yTo
paboTomaTenb BHOCUT ONPEACICHHYI0 CYMMY B ITaH NEHCHOHHBIX HAKOIUICHUH padoT-
HHKA B 3aBUCHMOCTH OT CyMMBI COOCTBEHHOTO TOIOBOTO B3HOCA MOCIEAHEr0. B 3aBucH-
MoctH oT ycinoBuii tuiaHa 401 (k) B3HOCHI B IECHCHOHHbBIE HAKOIUICHUS paboTomaTens u
pabOTHHKA MOTYT OBITH B COOTBETCTBHM B PasHBIX BapHanusax. OObdHO paboTomarenn
YCTaHABJIMBAIOT MIPOIEHT OT B3HOCOB COTPYAHHUKOB JIO ONPECIICHHOI YacTh OT o0Imie
3apaboTHOI marsl. HekoTopsle pabOTORATENM BHIUIAYMBAIOT ONPEACIEHHYIO CyMMY
B3HOCA HE3aBUCHMO OT JIOXO0J1a, IPH 3TOM OTPAaHUYUBAIOT UX OTBETCTBECHHOCTD IS BEHI-
COKOOIIIaYMBacMBIX paboTHHKamu. Hanpumep, paboTonmaresns MOXKET YCTAaHOBHUTH JIH-
MHT TOJIbKO Ha riepsbie 5000 105171apoB B3HOCOB COTPYAHUKA.

Hamnorosas cmyx6a CILIA — «IRS» exerogHo mpoBOAWT AWCKPUMUHAIIOHHBIC
tectsl Ha 1waHsl 401 (k), ¢ TeM YTOOBI yJOCTOBEPUTHCS, YTO BHICOKOOILUIAUHMBAEMEIC
COTPY/IHHKH He OJTy4aT BHITOJIb OT OTJIOKEHHBIX HANOTOBBIX B3HOCOB'.

[Tpumep coduHancupoBanust B3HOca: paboromarens mpemraraet 100% BbimiaT
BCEX B3HOCOB pa0OTHHKA KaX/IbIi TO/, HO He Oosiee 3% OT roJIoBoro J0xoja paboTHHKA.
[Tpu 3apabotke 60 ThIC. OTAPOB, MAKCHMAJIbHAS CyMMa, KOTOPYIO MOKET BHECTH pa-
botonarens exeronHo coctaBut 1800 momutapos. s Toro uto0bl pabOTHUK CMOT TO-
JYYUTh MaKCHMAaJbHYIO BBITOMY, OH JOJDKEH BHECTH CBOIO 4acTh B3HOoca - 1800 moi-

http://documents1.worldbank.org/curated/en/106841468177233641/pdf/Matching-contributions-
for-pensions.pdfhttp://documents1.worldbank.org/curated/en/106841468177233641/pdf/Matching-
contributions-for-pensions.pdf

1 Employee Retirement Income Security Act of 1974 [Public Law 93-406] [As Amended Through
P.L. 117-2, Enacted March 11, 2021], https://www.govinfo.gov/content/pkg/COMPS-
896/pdf/COMPS-896.pdf

2 A Guide to Common Qualified Plan Requirements, point 18, Internal Revenue Service. Accessed
Feb. 17, 2021. https://www.irs.gov/retirement-plans/a-guide-to-common-qualified-plan-
requirements
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napoB. JlomosHUTEIbHBIE B3HOCH! Pa0OTHHKA CBEpX 3% OT 3apIuiaTel, He OYAYT B paB-
HOW CcTeneHu cCOUHAHCHPOBAHBL. B TOM citydae, eciin paboTomaTeNh YCTAHOBHI OIpe-
JISTICHHYI0 CyMMYy CO(MHAHCHUPOBAaHUS B J0JUIapax, TO PaOOTHUK JOJDKEH BHECTH ITY
KE CyMMY caMm, 4TOOBI TOJyYUTh MaKCUMAJIbHYIO BBITOAY, HE3aBUCHMO OT TOTO, KaKOH
MIPOLIEHT rOJJOBOT0 J10X0aa 3To coctaBuT. B cucreme 401 (k) cymecTByer TMMUTEI B3HO-
COB, HE3aBUCHUMO OT TOTO, MOCTYIAIOT JIX B3HOCHI OT paOOTHUKA JIM OT padoTonaTens,
HanoroBoi cimyx00ii (IRS) ycTaHOBNIEHBI JIMMUTBI OTCPOYKH HAJIOTOB IO B3HOCaM. B
2021 r. obmue B3HOCH Ha Bce cueta 401 (k), mpuHauIeKANEe OAHOMY U TOMY K€ pa-
00THMKA y (HE3aBHCHUMO OT TEKYILEIo CTaTyca 3aHATOCTH), COCTaBISAIOT 58 ThIC. 0Ma-
poB CILIA umu 100% KOMIEHCAIMH, B 3aBUCHMOCTH OT TOTO, 4To MeHbiue'. ITpume-
4areIbHO, YTO JIFOBIC B3HOCHI, KOTOPBIE JenaeT padoTHHUK Ha cBoi cuet 401 (k), 100%
-HO SIBJISIETCS €r0 COOCTBEHHOCTBIO U HE MOTYT ObITh KOH(PHCKOBAHBI.

B BenunkoOpuTanuu pacrnpoctpaHeHa nporpamMma «CaMoCTOATEIIbHO HHBECTUPYE-
Mble HHIUBHIyatbHbIe mencumy» («Self-Invested Personal Pension (SIPP)?, ITo cpaBme-
HUIO C JIPYTMMHU IIEHCHOHHBIMY IJIAHAMHM TICHCHIA, 3a JIFoOble B3HOCHI OeHedunapa, He-
3aBHCHMO OT TOTO, SIBIISICTCSl JIM OH HAJIOTOIUIATENIBINKOM, TIpoBaiaep «SIPP» Tpebyer
ot rocyaapctBa 20 MpOIEeHTOB (3TO SKBHBaJICHT 0a30BOM CTAaBKU HAjoOra) M JOOaBISET
uX B Kop3uHy Oeneduimapa. [1o mporpamme «SIPP» HamorommarensmuKky UMEIOT PaBoO
TpeOOoBaTh HAJIOTOBHIC JIEIOTHI MO TIEHCHOHHBIM B3HOCaM B oTHomeHnu 100% ux 3apa-
0oTtka, 10 40 ThIC. YHTOB CTEPIUHTOB OpyTTO B roj. Hampumep, ¢pusndeckoe iuIo, Ko-
Topoe IaTuT 6a3oByto ctaBKy 20% ¥ BHOCHT 10 THIC. )YHTOB CTEPIMHIOB Ha CBOI CUET
«SIPP» mMmeer mpaBo moTpedoBaTh OT «ATEHTCTBa CITy:KObI joxooB E€ Benmnuectray
(«<HMRC») 2 ThIC. (hyHTOB CTEPIMHIOB, KOTOPBIE 3aTeM OyayT MEepEeBECHbI Ha €r0 CUeT
«SIPP». Baxnas ocobeHHOCTh «SIPP» B TOM, 4TO BIIaJIeTbIIbl CYETOB MOTYT CaMH YII-
paBisiTh MHBECTUIMSIME B «SIPP» oHNaiiH Wiau HaHITH MHBECTUIIMOHHOTO MEHEKepa.
Jlnma, ygactByromue B «SIPP», MoryT Hagath BBIBOJ CPENCTB € 55 J€T, Aake eCli OHH
Bcé ewe padoratotr. Kak mpasuiio, ¢usnyeckue auua MoryT 3aduparb 10 25% cBoux
cpeactB Oe3 yruiaTbl HanoroB. OcranbHOe OOjaraercs HajJoroM Kak J0Xol, T. €. MpHu
CyOCHIMPOBaHUY IEHCHOHHBIX B3HOCOB OHU TPEIOCTABIISETCS HAIOTOBAs JbIOTa, a MPU
BBIIJIATE TEHCHH MEHCHOHHBbIE HAKOIUIEHHA Ha 25 MPOLEHTOB MeEHbLIE o0Jararorcs
HasoroM. [ maBHbIM npeumyiecTBoM «SIPPy - aBisercs cBoboia BKIaIbIBaTh 1EHBIU B
mo0ble aKTUBBI, KOTOpble Xo4yeT caM OeHeduIMap, YTBEp)KIAEHHBIE MPABUTEILCTBOM.
Buauvane «SIPP» Oblnu HalieseHbl Ha TeX, Y KOTO OO0JIbIIe IIEHCUOHHBIX HAKOIIJICHHU, HO
CO CHIXKEHUEM TapudoB, Terepb MOKHO UX UCMOyb30BaTh «SIPP», npu Bkiazne B neH-

1 Retirement Topics - 401(k) and Profit-Sharing Plan Contribution Limits
https://www.irs.gov/retirement-plans/plan-participant-employee/retirement-topics-40 1k-and-profit-
sharing-plan-contribution-limits, Accessed Feb. 17, 2021

2 SIPPs: an investment guide, Guide, 27 JUL 2020, https://www.whatinvestment.co.uk/sipps-an-
investment-guide-2118843/
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cuto Bcero 50 ¢yHTOB crepnuHroB B Mecsl. OueHb BaHas AeTalb NPU UHBECTUPO-
BaHnu B «SIPP», ecmm mHBecTHnms OblTa OCYIIECTBICHA B paMKaxX JHIHOW ICHCHH
(SIPP) ¢ ycraHoBiIeHHBIMU B3HOCaMu, peryiupyembiii CoennHeHHbIM KoponeBcTBoM, 1
npoBaiiiep MHBECTUIMI TEPIUT Heyxady, To «Cxema KOMIeHcaruu (PUHAHCOBBIX YC-
nyr» (Financial Services Compensation Scheme - FSCS) mMoxeT BBITUIATUTH KOMITEH-
caruro 10 85 ThIC. YHTOB CTEPIMHTOB HA OAHOTO YYACTHUKA TEHCHOHHON CXEMBI (TOC-
ne anpenst 2019 1)'. CxeMbl CONTACOBAHHOTO MJIM COYETAIONIErOCS yCTAHOBIEHHOTO
B3HOCOB (matching defined contribution MDC) nefficTBYIOT DaBHO B pa3HBIX CTpaHax M
pecdopmupyroTcs, obecrieunBas O6onee OIyTHMbIE CTUMYJbI ISl (DPU3HMUECKUX JIHI[ K
YUYacTHIO B MEHCHOHHBIX (DOHIAX, YEM TpPAJUIMOHHBIN MOAXO0J, MpeIyCMaTPUBAIOMIUIA
00s13aTeNIbHOE yJacTHe M ITIPEJOCTABICHHE JIBIOTHOTO HAJOTOBOTO peXHMMa. BiHOCH
«MDC» 0cob6eHHO 3(hGeKTUBHBI A7 TPYNI ¢ HU3KUMU JIOXOAaMU U JIUII, KOTOpbIe He
MOTYT y4acTBOBATh B 3TOM T. K. O(UINAIIBHO HE (PUIYPUPYIOT KaK HaeMHbIE pabodue U,
CIIeI0BATEIbHO, HE MOTYYAI0T HUKAKUX HAJOTOBBIX JIbIOT U CTUMYJIOB.

CrenmanucTsl OTMEYAIOT, YTO B PA3BHUBAIOIIMXCS CTpaHaX CYIMIECTBOBAJIO HE
oueHb MHOro mporpamm «MDC» m HM onIHA W3 HUX HE TOJBEPrajach TINATEIHLHOU
OIICHKE BO3JICUCTBHSA, TIOKa MaJ0O YTO M3BECTHO O TOM, KaK TpaHC(HOPMHUPYETCs OIBIT B
JIPYTUX YCIIOBHSX, TIOATOMY PEKOMEHJYeTCsI COOJIIOAaTh OCTOPOXKHOCTh TPH UX BHEM-
pennn. Kimouesoit 3amadeit nu3aiiHa nporpamm «MDC» B 3TuX yciIoBHUIX OyaeT OaixaH-
CHPOBAHHUE 3TOTO C MOTPEOHOCTHIO B TIPOCTOTE U Hpo3paqH00T1/12. Takum 00pazom 0oHO-
3HAYHBIX PEUICHUH MO0 UMILIeMeHTauuu nporpamMm «MDCy» i pa3BUBAIOMIMXCS CTPaH
Het. OHAaKO, COKpAIEHHE BO3MOXXHOCTEH 00513aTeNbHBIX TIEHCHOHHBIX CHCTEM C yCTa-
HOBJICHHBIMU B3HOCAaMH, O'PaHUYEHHOCTH BO3MOKHOCTEH rOCYJapCTBEHHBIX JOXOAOB U
0a30BBIX CXeM 3TO T€ (DAKTOPHI, KOTOPbIE YKAa3bIBAIOT HA TO, YTO IPAMOTHO CHOpPMHU-
poBanHbIe mTporpammbl «MDC» B pa3BUBArOMMXCS CTpaHax M B T. 4 . APMEHHHA MOTYT
MIPUBECTH K YBEIWYCHNUIO MHAWBHUIYaJbHBIX MEHCHOHHBIX cOepekeHuil. Jpyroi cuio-
ru3M B TOM, 4To cxemMam «MDCy», ¢ ynopoM HCKJIIOUMTENILHO Ha HAJOrOBBIX Mpede-
pennusx, B PA moka He 1enecooOpa3HO oTnaBaTh mpeanodreHue. s sToro morpe-
OyeTcst OnpeIelIeHHOE BpeMsl, HECKOIIBKO JIET, HO CBSI3aHO 9TO OYyJIeT C BBEJCHUEM BCe-
o01ei JeKknapaiuu pacxooB M JJOXOJ0B. JTO 03HAYAET, YTO HA ATOM JTare NEeHCHOH-
HOW peOpPMBI IO YACTH CTUMYJIMPOBAHUSI HAKOTIUTEIBHBIX TIEHCHH - HAJIOTOBBIE Ipede-
peHnmu Juist padoTtoarens u OeHedumapa JOHKHBI COYETAThCS ¢ COPUHAHCUPOBAHHEM

1 FSCS, Compensation limits FSCS protection for pensions, SIPP operator fails,
https://www.fscs.org.uk/what-we-cover/pensions/

2Matching Contributions for Pensions A REVIEW OF INTERNATIONAL EXPERIENCE Edited
by Richard Hinz, Robert Holzmann, David Tuesta, and Noriyuki Takayama 2013 International
Bank for Reconstruction and Development / The World Bank, , Page 23-24,
http://documents1.worldbank.org/curated/en/106841468177233641/pdf/Matching-contributions-
for-pensions.pdfhttp://documents 1.worldbank.org/curated/en/106841468177233641/pdf/Matching-
contributions-for-pensions.pdf

139



U3LLLSULR Shunwliwl hwlnbu

JOOPOBOJIBHBIX HAKOIMTEIBHBIX B3HOCOB. 3/16Ch HEMAJIOBAKHYIO POJIb MIpaeT (GakTop
MOBE/ICHYCCKON AKOHOMHKH. Ha camoM jene moBepeHueckne IpoOIeMbl CTaBAT MO yT-
pO3y MpPHUHATHE TPABUIBHBIX WHBECTUIIMOHHBIX pEHICHNH. MHOTHE JI0ON HE 0COOEHHO
XOPOIIIO CIPABIISIOTCS € MPOOJIEMO TEHCHOHHBIX HAKOIUIEHUH MTOTOMY, YTO UM HE XBa-
TaeT HEOOXOANMBIX KOTHUTHUBHBIX (IICHXMYECKNX) CIIOCOOHOCTEH PeInTh IpodIeMy or-
TAMHU3AlUHU, TMOTOMY YTO Yy HHUX HCAOCTAaTOYHO CHJIBI BOJIKM [Jid €€ BBINNOJIHCHUA, WA
JaXXe WHOTJA TOTOMY, YTO OHH CIIMIIKOM CaMOYBEPEHHBI (IIOBEICHUYECCKHE (PAKTOPHI
OueHb pasHbIe) .

C yu€ToM IpeACTaBICHHBIX BBINIC apTyMEHTOB M CHIIOTHU3MOB MpEIaraeTes s
MOBBIIICHHST 3(PPEKTUBHOCTH HAKOMHUTEIIBHON IEHCHOHHOI cucTeMsl B PA memecoo6-
pasHoO: a) HapsAy C MPEUI0KEHHBIM BBIBOJIOM I'OCYIapcTBa U3 COPUHAHCHPOBAHUS 00s1-
3aTENBbHBIX HAKOINTEIBHBIX BKIIAJ0B BTOPOTO YPOBHS, W 3aMEHOM WX Ha BKJIAJBI pa-
6oTomarterns, 6) OJHOBPEMEHHO BHEAPHUTH TOCYJapCTBEHHOE CO(MHHAHCHPOBAHHE B3HO-
COB B J0OPOBOJIBHYIO HAKOMHUTEIBHYIO CHCTEMY HETOCYIAapCTBEHHBIX NEHCHOHHBIX Ha-
komreHui. [Ipn 3TOM copmHaHCHpOBAaHNE B3HOCOB CIEAYET TUBEPCHPHUINPOBATH B 3a-
BHCHMOCTH OT YpOBHSI JOXOAOB (WM 3apIUIaThl) PaOOTHMKA, W HAMOONBIINHA MPOIEHT
CO(UHAHCHPOBAHMS TOCYapCTBA YCTAaHOBHUTH JUIS HH3KOOIUIAUNBAEMBIX PAOOTHHKOB H
JMIIATE cOQUHAHCHPOBAHHS paOOTHHKOB, C ONIPEACIEHHOTO MOPOra YPOBHS OOIINX J0-
XOJOB (HMJIH 3apIlIaThl).

Ipu Hanuuuu copuHancuposanus 63Hoco8 om pabomooamens 20cy0apcmeeHHoe
coghunancuposanue 83H0Co8 6yoem ocyuwecmenamsvcs no cledyiowell cxeme:

a) Ilpu ypoBHe HayoroobiaraeMoro J1oxoja paboTHHKa — OeHeduimapa 1o 150
TBIC. JIpAM W OCYIICCTBJICHHH MM B3HOCA HA CBOW JOOPOBOJIGHBIA HMHIAMBHIYAIbHBINA
NEHCHOHHBIN CYET B pa3Mepe - He MeHee 2 MPOIEHTOB | BBIIIE, TOCYAAPCTBO B MOJIB3Y
paboTHUKa - OeHedUIMapa JIOMOIHUTEIBHO 3a4MCIsieT emé 3 MPOIEHTa OT PeaTbHOM
BEJIMYMHBl HAJIOT000J1araeMoro J10Xo1a.

0) IIpu ypoBHe HamorooOiaraeMoro J1oxoaa paboTHHKa — OcHeumapa ot 151
ThIC. 710 500 THIC. ipaM M OCYIIECTBICHUH UM B3HOCA Ha CBOW JOOPOBOJIGHBIA WH/IUBHU-
IyaJIbHBIN TICHCHOHHBIH CUET B pa3Mepe - He MeHee 1,5 MPOIeHTa U BBIIE, TOCYIapCTBO
B TIOJIB3Y paOOTHHKA - OcHeUIMapa IONOJTHHUTENHLHO 3aducisieT emé 1,5 mporeHTa ot
peabHOM BETMYMHBI HAJIOr000JIaraeMoro JI0Xo/1a.

1 Waldo Tapia, Juan Yermo, IMPLICATIONS OF BEHAVIOURAL ECONOMICS FOR
MANDATORY INDIVIDUAL ACCOUNT PENSION SYSTEMS, OECD Working paper on
insurance and private pensions No. 11 July 2007 https://www.oecd.org/daf/fin/private-
pensions/39368306.pdf
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B) Ilpu ypoBHe Hanmoroobiaraemoro aoxoja paboTHHKAa — OeHedwuiMapa CBBIIIE
500 ThIC. JpaM TOCYAapCTBO B IMOJIL3y paOOTHHKA - OeHeduUIapa He 3a4UCIIseT JOTIOI-
HUTEJIBHBIX B3HOCOB, BHE 3aBUCHMOCTH OT B3HOCOB CaMOT0 pa0OTHHKA - OeHepHIHapa.

[aee, crnenyeT yCTaHOBUTD, YTO JOMOJHUTEIbHOE (PUHAHCHPOBAHUE TOOPOBOIIB-
HBIX TICHCUOHHBIX B3HOCOB paOOTHUKOB - OeHE(QHUIIMAPOB CO CTOPOHBI TOCYIAPCTBA MO/
HUMYTCSI COOTBETCTBeHHO emé Ha (0,5 mpoleHTa OpH COPHAHCHPOBAHHU  B3HOCOB
COOCTBEHHBIX PaOOTHHUKOB CO CTOPOHBI paboTonmatens - He HIKe | MpoIeHTa OT Ha-
J0roo0araeMoro J10xoaa paboTHHKA, yPOBEHb KOTOporo He Boime 500 ThIC. ApaM.

Bce B3HOCH! paboTHHKA — OeHeuIHapa B JOMOJIHUTEIBHYIO HAKOUTEIBHYO CXe-
My, BKJIFOYasi JOTOJHUTEIBHBIX B3HOCHI OT CO(MHHAHCHPABAHHS TOCYHapCTBA BKIIFO-
4aTCs B HajorooOyiaraemyro 0a3y IOJ0XOJHOTO Hayiora paboTHHKa — OeHeduimapa.
Bce B3HOCHI paboTomaTens B JOTOIHUTENBHYIO HAKOMUTEIBHYIO CXEMYy CBOHMX paboT-
HHKOB BKITFOYAIOTCS B HANOroo0maraemyro 6asy Haiora Ha mpuObLIb.

Konmenus npeacTaBieHHON MaTPHUIBI COPHUHAHCHPOBAHKS B3HOCOB JIOOPOBOJIb-
HOW NEHCHOHHOW CXEMBbI B TOM, YTOOBI B He€ ObUIM BOBJICUCHBI BCE TPU 3aWHTEPECO-
BaHHBIC CTOPOHBI — YYACTHUK-OCHEHIHap, paboToaaTeNlb U TOCYAApPCTBO, C TOOyXK/Ie-
HHUEM - «HE OpocaTh CBOOOJIHBIC JICHBI'M HA CTOJIe». BennunHa npeioKeHHbIX MPOIeH-
TOB CO(MHAHCHPOBAHMS T'OCYIapCTBa MOXET BapbUPOBATh MCXOJ W3 BO3MOXKHOCTEH
OroyKeTa, TIAaBHOE KOHIICTIIMSI MATPHIIBL.

[IpeanoxxeHHasi cxema MO3BOJIUT MOBBICUTh 3aMHTEPECOBAHHOCTD 3aCTPaXOBAaHHbIX
yu1l (paOOTHUKOB M CaMO3aHATHIX) B (DOPMUPOBAHUU JTOOPOBOJILHBIX MEHCHOHHBIX cOe-
pEKEHHUIA.

[IpeanoxxkeHHass KOMOMHAIMA U MaHEBpP CYOCHAMPOBAHMS MEHCHOHHON CHUCTEMBI
u3 rocOroKeTa 000CHOBAH: MPOMIEHHBIMU PE3yJIbTaTaMl CEMUJIETHEH HUCTOPHH TPEX-
YPOBHEBOI NIEHCUOHHOM cucTeMbl B PA; cBepKOil COOTBETCTBUSI IPOBEIECHHBIX IIEHCHOH-
HBIX TPEeoOpa30BaHMIl ¢ TCHIACHIMSAMH B MEKAYHAPOIHOHN MpPaKTHKE MEHCHOHHBIX pe-
¢dbopM; 0COOCHHOCTIMH M COCTOSIHUEM TIOCJIEBOCHHOM U MOCT KOBUJHON KPU3UCHOU CH-
tyarmn 2020-2021 rr.. B PA, xoia cuiabHO BBIpOCia Harpy3ka Ha OIOJDKET 0 JIMHUH
BCEX COIMAIBHBIX aCCHTHOBaHHMU. BcE 3T0 B CBOKO ouepenb TpeOyeT TOYHOTO IEIEBOTO
¢uHaHCUPOBaHUS M MOBBIIEHUS 3(P(YEKTUBHOCTH Ka)KAOTO JApaMa COLUANIBHBIX aCCHI-
HOBaHUI, a TaKke TeHepaluy IeHCHOHHBIX HAKOIUTEIbHBIX COepeKEeHNH.

BrIBelleHHBIE CpeJIcTBa W3 CO(PHHAHCHPOBAHUS IUIATS)KEH HAKONHMTENBLHOW IIeH-
CHOHHOM CXeMBbI BTOPOTO YPOBHS, IPUMEPHO - 1,5 MiIpa. pam mpeiaraeTcs HalpaBUTh
Ha cyOCHIUpPOBaHUE TEHCUOHHOW CUCTEMBI 110 TPEM OTIIHSIM:

a) Ha CyOCHIUPOBaHUE TICHCHOHHBIX BBITUIAT B IMIEPBOU CTYIEHU ITEHCUOHHOW CHC-
TEMBHI,
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0) Ha cyOcuIMpOBaHUE B3HOCOB (TIATEKEH) JIUIsl CTUMYJIUPOBAHUS POCTA TPETHETO
JIOOPOBOJIBHOTO HAKOMUTEIBHOTO YPOBHS IEHCHOHHOM CHCTEMBI,

B) Ha peain3anuio 3aTpar IO BBIIMYCKY CIHEHHUAJIBHBIX IOJITOBBIX 00513aTENBCTB
npeaHa3sHa4YCHHBIX JIs1 ICHCUOHHBIX (I)OHI[OB, 1 COOTBETCTBEHHO 06CCH6‘{I/IB3.}OIJ.[I/IX Tpe-
OoBaHMS HAaICKHOCTH U JIMKBUIHOCTHU MHBCCTUIIMOHHBIX aKTHUBOB JJIsI MTHBCCTUIIMOHHBIX
BJIOJKCHUN MICHCHOHHBIX (I)OHI[OB.
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NMupunwnhp b udwynp Ynunwuwiht Yktuwpnauluwihtt ujubdwubpnid
Ynunwlwyhtu Jéwpubiph yEnwYwu unipupnuynpdw dGjuwuhqdubkpp
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Pwbiwih pwnbp. Ynupwuyght Ybuwpnywuyhtt hwdwlwnpg, Ynupwlught yéwnpbbn,
Yawputinh hwdwppbwbuwynpnid, ydwnptbnh hwplyuyhte wppntniyeyniuibn

<nnywénd wunpunwpéd £ Yuwwnwpybp ywpunwnhp b udwynp Yninwywhu
Ytuuwpenawlywihu ufubdwubipnud whwnnejwu Ynndhg Yninwwihtu yéwnubiph
untpuhnwynpdwu dafuwupqdubph pwpbihnfunwdubph fuunhpubppu: LepYw-
Jjugqwsd Gu wwpwnwnhp Ynunwlwihtu Yeuuwpnawlwiht futwinnnieniuutiph
ubpnpnuwipg htivn <wjwuwnwund wnlw dhnnwdubipp, dhowqquihtu Yauuwen-
owlwihtu wpwyuhywnd YEuuwpnawlwihtu futwnnnyeniuutiph fupwudwu bW
fupwiunwdwu punhwunip nintghdp: Uwlyyt] £ wywpuwwnhp b udwynp
Ytuuwpenawlwihu yéwpubiph fupwubiint pwnwpwywunigjwu unp dwwinphgp:

David KARIMYAN

Reforming mechanisms of state subsidies for funded contributions into mandatory
and voluntary funded pension schemes

Keywords: funded pension system, funded contributions, co-financing of contributions, matching
defined contribution, tax preferences on contributions, self-invested personal pension.

The article discussed the problems of reforming the mechanisms of subsidizing the state
funded contributions to compulsory and voluntary funded pension schemes. It is con-
sidered trends in the Republic of Armenia after the introduction of compulsory funded
or cumulative pension contributions, the relative trends in stimulation and encourage-
ment of pension accumulations in international pension practice are presented. Proposals
have been worked out on a new matrix of policy for stimulating the state of compulsory
and voluntary contributions to the RA. In particular, the state should be removed from
the co-financing of the second pillar of funded pensions.

Jasun KAPUMSTH

PedopMupoBanue MeXaHU3MOB Cy0CHIMPOBAHUS FOCYIAPCTBOM HAKOMUTEIbHBIX
B3HOCOB B 00s13aTeJIbHbIE U 100POBOJIbHbIE HAKONUTEIbHbIE EHCHOHHBbIE cXeMbl B PA
KH}O'—!@@IJZ@ CJloed. HaKkonumeJjibHble NeHCUOHHble cucmema, HaAKonumejlbHvleé 63HOCHI,
cod)uHchupoeaHue 63HOCO086, CO2NIACOBAHRKblIE UNIU coYemanuecs YCmaHO8J1€HHble 63HOCbL

B cratbe paccMmoTpeHbl mpoOiemMbl peOpMUPOBAHHS MEXAHM3MOB CYOCHIUPOBAHMS
rocyapCTBOM HAKOMUTENbHBIX B3HOCOB B 00s513aTeNIbHbIE U JOOPOBOJIbHBIE HAKOIUTEb-
HBIC cXeMbl neHcwid. [IpencraBnens! TenneHnnu B PA mocie BBeneHHS 00sS3aTEIBHBIX
HAaKOIMUTEIBHBIX IIEHCHOHHBIX B3HOCOB, TPEH/BI CTHUMYJIALNN W IOOIIPEHUS TEHCHOH-
HBIX HAKOIUICHWH B MEKAYHAPOTHOI NMEHCHOHHOHN NMpakTHKe. BripaboTaHs! mpemoxke-
HUSI TI0 HOBOH MAaTpHIlC IOJUTHKH CTUMYIHPOBAHHS TOCYJapCTBOM 00S3aTEIBHBIX U
J0OPOBOJIBHBIX TIEHCUOHHBIX B3HOCOB B PA. B uacTHOCTH, rocy1apcTBO JOJIKHO ObITh
BBIBEJICHO U3 CO(DMHAHCUPOBAHUS BTOPO CTYNEHH HAKOIMUTEIbHBIX MEHCHH.
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untdsrudrt pPULUEPNRU YUMrLU3PL NPULPL YUNUYUCU UL
unasLuerh LEPUONRE3NRL

Upubku CA-LN3UL
<L YUU Sh Ypwinubip ghwnwfuwnnn

Pwuwih pwntp. quplywhtu nhuy, nhuyh Yunwywpnud, nEdnn, nhuyh Yunwywpdwu
dnnbjutip

ULbpwdnyeyniti:

Unbwnpwiht  pwuytiph quplwiht nhuyp Yunwywpdwup ybpwpbipnn
hhduwlwu gnighsubipp (ubuwgdwu hwywuwywuniegyntt, uuulwgdwu wnln-
nnieintt, Ybtpwlwugudwu dwwpnwy, nbdninh nbwypnd Ypws Ynpnun b
wjju) hwulhwuwih Yuwnbgnphwubp Gu, vwlwju wju ninpuinp wbunieyniup pw-
qupwp sk upqwd gnighsubipht dwpbdwnpywlwu wbup wwint hwdwp, huy
quwnplwihu ywnpindbh Jupwiht nhuyp ubipyuwjwgubint hwdwp wuhpwdboun
niubuw| Ynuypticn hwoywplubp b pwuwlwywu ndjuiutp: Ldwu  wuhpw-
dpunnip)niup hhduwynpynid £ wju hwugwdwupny, np Jwplwihtu nhuyh hwo-
qupydwtu b quwhwwndwtu dwdwuwy nbin gunwd unyuphuly thnpp tinnudubipp
Ywpnn G Jtpguwpnyniupnud hwugbigutip pwubh Jupluiht wnpndbih, hus-
wbu bwb wnwudhtu Jwnpytiph Jwpywihtu nhuyh quwhwwnwlwuh J6d nwppb-
pnipntuutiph: Ldwu tnnudubipp Ywpnn Gu wnwye pbiptp wybih funpp fuunhp-
ubip, npnup Ywpnn Gu onpwjwlwu inwuwyny wagnb| pwuyh gnpdniutinyejw
wj| ninpunubph Jpw b fuwpwpb] pwulyh puwlwunu gnpdniubiniysniup’ npng
ntwpbpnd hwugbigubind pwuyh vtwulwgdwu': <Gnbwpwnp JwpYwihu nhu-
Up dogpphuin L EStYwnhY quwhwwnndp wuhpwdbown £ pwuypt' hp puwlwunt
gnpdniubinigjwt wwywhnydwu wnbuwuyniuphg, huswybu uwl hp gnpdnnnientu-
ubph wwuwynpdwu, hpwwuwgdwu b unpdwunhyubiphu hbnbingnt nbuwu-
Wnwhg: Wu wwpwagwnd fuunhpp Yuwywunwd £ quplyuwihtu nhuyh 6hon quw-
hwwndwu dJdby pwuwlwlwu dbpnnninghwjh mbuwuyntuhg:

LEypwqnipnipyut dGpnnupwnyeyni:
Ppwlwuwgywsé hbinwgnunnipjwu hhduwlwu dbpnnwpwuwlwu hhdpu
Gu hwunhuwund hwdbdwwnyeniup b hwdwywpgwihtu dnuinbtignidp, npnug

1 S. Gwhhiywl, Unbwmpuyhll puwbdytph wyumhyuyhtt b wwuhyuyht gnpdwntinieynibtph Ytp-
nLonipynLbbtind ni npubg juumwptjugnpddwb ninhtitipp «dhb.. W EY.», #3, 2018, Ly 18-21
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dhongny nwnuduwuppbiny ywpwiht nhuyh quwhwndwtu wnwudhtu dnnb-
ubipp, hwdbdwwnipjwu tGgptp Gu wpynd npwug dhol, b Ggpwlwgnie)niu-
ubip U Yuqdynid punhwunip hwdwlwpgh wpryniuwybunpjwu Jepwpbpjw’
wnwownybny ubpnub unp, wybih pungpyntu b nGuntpuwiutwinn dnnby, npp
Ypwpdpwguh Yuwhwwih Gwdnwpbpneniup’ Jhwdwdwuwly uwfuwnpjuy-
ubip unbindtny pwulwjhtu nnynuwnpnypubiph tjuwqdwu hwdwp:

puwlwbnyywt whtwply:

Ywwnwpywd wtuwwnwuph hhdpnud puwd Gu wju nnpuinud dGd thnpd
niutignn htinhuwyutiph b ywguwybpwnipniuutiph Ynndhg hpwlywuwgywsd Jdh
owpp nwunwiuwuhpneniuubp U upwug Ynndhg hpwwwpwlgwsd wofuwmnwup-
ubip: Uwutwynpwwbiu' Credit Risk Management,Ph.D David C. Shimko Ph.D
Peter Went (2010. The GARP Risk Series) htnhuwlutpp ubplwjwgunwd Gu
qwpYwyihu nhuyh gnpdnuutipp, npwug hwodupydwu dfuwuhqdutipp, ubplw-
jugunud GU wju hhduwlwu dnnbjubpp, npnug dhongny wnbwnpwihu pwulybpp
Ywpnn Gu qguwhwwb) b swihb| Jupwihu nhuyp: Wuwnbin d&d tpwuwynieintu
GU unwund huswbu Jwplywiht nhuyph quwhwwndwu nwuwlwu dbennutipp,
wjuwbu k| ng hwéwfu ogunwgnpdynn dnnbijubpp, pwuh np dwdwuwlwyhg -
Uwluwlwu ontywu qupgwuntd £ owwn wpwg b htwtvwlwt Ywnnygubiph
hwdwp unp dwpwnwhpwybipubp £ wnwownpnw: Advanced Financial Risk
Management: Tools and Techniques for Integrated Credit Risk and Interest Rate
Risk Management, Donald R. Van Deventer, Kenji Imai, Mark Mesler (2013) hb-
tnwgnunipjwu hhduwlwu uywwwlu £ nhuybiph yuwnwywpdwt swihdwu, up-
wwwnwlubiph L hGowynpdwu nbjuuhywih hwdwwwpthwly nwgdwywnniejwu
uwhdwunwip, npnup wwpwdynd Gu pninp wbuwyh hwunwnnyeniuutipp
Yypw: Wuwnbin nhulybph ybpwpbnw| qunwithwnpubpp unwund Gu wybh pun-
hwupwlwu punyp' wwpwdybin wdpnng hwdwlwpgh Ypw b ubplujwgynid
E nhuytiph ujwqbigdwu wpryniuwytivn bW dJhwutwlwu nwqdwywnnipntu, npp
huwpwynpngyntt - £ wwjhu  pwuybpht wydblh  wpryniuwybinnptu
Ywnwywnbint yupywihu nhuyp: Credit Risk Management: Pricing, Measure-
ment, and Modeling, Witzany (auth.) (2017. Springer International Publishing)
htinhuwyubipp ubipywywgunid Gu Juwpywiht nhuyh Ywnwdwpdwu hhduwlwu
U wnwownbd dbennutinp, npwnpniegintt Gu hpwyhpnd bwlb wybih phs hwywn-
up dnnbjubph Jpw' obipnbiiny npwug swpniuwwlwu hbunwgnuinypjuu wu-
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hpwdtipnnieiniup: “Ywpunp 2bonwnpnud £ juwnwpynd yhunnpwihtu dbtuw-
Uhquutiph(Vector Machines),utijpw| gwugtinh (Neural Networks,) L wunpny tiq-
pwlwgnipjwt (Fuzzy Inference Systems) hwdwlwpgbiph ypw: Advanced credit
risk analysis and management, Ciby Joseph (2013, Wiley) wnwy E pwayntd wju
gunwthwpp, np Jwplu oguwgnpdbint bW wpryniup unwuwnt wywagnyu
dhongp ywpYwihtu nhuyp hwulywuwu k: Uu qunwihwph hhdpnud 2008/2009
pYwlwuubph hwdwpfuwphwiht Jupywiht 6quwdwdh nunwuwuhpniginiuu
£, npp gnyg Lt wnyb, np Juwplwihu nhuyh hpduwynp pdpnundp niup dGé Yw-
punpnie)niu: Managing Credit Risk: The Great Challenge for Global Financial
Markets (Wiley Finance), John B. Caouette, Edward I. Altman, Paul Naraya-
nan, Robert Nimmo (2008) Upfuwwnwupnid nwnwdbwuppnipjuwt wnwplw §
nwnunw hby nunbiph h hwjn quip' npwbu hhduwlwu nEpwywnwpubp L
quwplywuphowihtu gnpdwlwinyeniuuiph wénn wanbignieiniup: Wu hwpgbiph
Ybipwpbpjw| wwwybpwgnwd Ywqdbing hbwnn ubpluwjwgynd Gu nhuyp Yuw-
nwywpdwu dwdtwywyhg wpryniuwybiin gnpdhputipp b nbfuuhlywu:Managing
Portfolio Credit Risk in Banks, Arindam Bandyopadhyay (2016) huwpwynpnt-
pINU b nwihu wuinlbnuwigty Juinbuiht nhubh Yunwdwndw wpwbuhuwh
wwppbip Uppnyeniuutipp, npnup pfund Gu wpfuwphnd punnuwywsd (wywgnyu
thnpdhg' hhdudbind nbwpbph nwnwuwuppnyeyniutubph Jpw, hwdwnpbing
npwup hunjuywu pwulytiphg unwgywsd nyjwiubiph htwn: Credit Risk Ma-
nagement: Basic Concepts: financial risk components, rating analysis, models,
economic and regulatory capital, Baesens B., Van Gestel T.(Oxford University,
2009) dhuwuuwlwu nhuybiph Ywnwywpnwip puuwpyynd £ phqutup gnpd-
Uwywu wanbignigjwt U pwhnipwpbipnyejwu wénn dpgwygnigjwt nbuwuynt-
uhg: LbpYwjwgynd Gu pwulwihu hwdwlwpgnd dpgwygnipjuup nhdwyw-
jGInL unp dfuwupqdubp' nhunwpyting nhuyh Yunwywpdwu hwdwnbpuwnnid:
dbpnidnipyni:

Unbuinpwiht pwuytipnud Jupyuwihtu nhuyh hwodwpydwu hwdwp wnwppbp
Gpypubpnd, wwppbp pwulbpnd oguwgnpdynid U wwppbp dGennubp':
dwplywnnih vtwulwgdwt hwjwuwwunigintup wwppbip pwuytiph Ynndhg
Ywpnn £ hwowplyti vmwppbp dnnbjutph hhdwu ypw: Ophuwy hus np pwly

1 T. llannsin, OCHOBHBIC PHCKH, BO3HUKAIOIINE B 0AaHKOBCKOH crucTeMme, “‘HayuHO-pakTHYeCKuii
ANMEKTPOHHBIN kypHan Amrest Hayku” Ne 4 (20), 2018, ctp. 223-227
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hus np Juqdwybpwynigjwt utwuugdwu hwjwuwywuniginiup hwawpybipnt
U quwhwwbint hwdwp Ywupnn £ hhduyb] ywnbwnwhbunbwupwihu dnnbjub-
nh, Wywwdwlwu hwbwluwywuniginiuubiph dnnbjutiph, Yptinhwnwhtu upnpphug
dnntubph b uwpywihtu nGjunphuquynpdwu gnpdwwnyeiniuutiph dnnbjutiph
gqniquwlygdwu Yypw': Unnbjubph Yunnigdwu hwdwp nduiutpp pwuwlwulyw-
twgynd Gu, uwlwju Ywu wnydjwiubp, npnup pwuwlwlwuwgdwu Gupwlw
s, htilmbwpwn dnnbutpp wbwnp £ 62gpnygtiu hhduybing uwl Juwppwagdwihu
gnpdnuubiph Yypw: Ldwu Juppwgdwihu gnpdnuubp Gu "pwpnjwywu nhuyph” L
"wupwpbuywuwn punpnypjwt” hwjwuwlwunyeniuubpp: dwpluihu nhuyp
nbuwuYniuhg "Pwpnuywu nhuyp” Ytpwpbpnud § hwjwuwlwunysjwup, np
wwpwwwwup Ywpnn £ Juwpyp unwuwing hbnn thnfubp pp quppwaghop:
"Uupwpbuwwuwn puwnpnipniup” gnpdnu £, npp wwjdwuwynpqwd £ wju hwu-
quidwupny, np wybih phy nhulwiht Juplwnnibpp wybih phy Gu hwlywd
qupy unwuwiniu: Udd putwplbup Jwpywihu nhuyh Yuwnwydwpdwu hhd-
uwlwu dnnbjubpp?

Nuupbwnughtt jud yupbunwhbplwiupuyhtt dnnbjuph hhduwlwu
Uwwwwlu £ 6ogpnt) uvuwuugiwt wwwnbwnubipp, huswbiu twb guwhwnbi
wwwbwnubiph h hwjn quint hwjwuwwunieintubpp: Ybpouwwu twwnw-
Yp vutywgdwu hwywuwywunyeiniup gunubu £ Unnbiu wybih jwy hwulyw-
Uwint hwdwp ubpywjwgubiup ophtuwly: Gupwnnpbtiup, np hhthnetipwiht Juny
unwgwsd wwnpwnwwwuubpp s wwnwpph phptiug hpthnptpwhtu Jwpyph dw-
pnwdubpp wju nbiwpnid, Gpp hpbug wnubiph wpdtpubipp Ynwnuwu wybih gwdn
pwt Jupyh wnpdtip £ (wuhtupt Jupyh b gpwyh wpdtiputiph hwpwpbpuwy-
gnipniup dbd Yhup 1-hg’ quply/gpwy>100%) U dhwdwdwuwly Yynpgubu h-
pbug woluwwnwupp: Uju nbwpnid, beb wubph' dhusk updwd wpdbpp udwab-
(Nt hwywuwywunieginiup guwhwwnynwd £ 20%, huly ndjw) ywpunwwwuh wy-
fuwwnwupp Ynpgubipnt hwjwuwwunpyniup 10%, www nbt$bnpinh hwjwuww-
unugyniup  Yguwhwwndh 20*10/100° wyupup 2%: Pwuluwiht  hwdwlwpgnid
fuunhputip Ywpnn Gu h hwjn qu| twl unbuwlywu dquwdwdny wwjdwuw-

1The GARP Risk Series, Credit Risk Management, David C. Shimko, Ph.D. Peter Went Ph.D.,
GARP 2010 pp. 29-30
2The GARP Risk Series, Credit Risk Management, David C. Shimko, Ph.D. Peter Went Ph.D.,
GARP 2010 pp. 31-35
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Uynpjwd': <wbwfu JuwpYwihu nhuyh Yunwldwpnup Yuwynd £ nunbuwywu
Ywd ppuwtuwywu dquwdwdtiph h hwjn quint htiwn:

Nupdwlwt hwdwpwlwunypyuwt dnpbp hhdujws £ yhdwlwagpwywu
nyjwiutiph hwywpwgpdwu Yypw: Wu dnnbiiny wwpunwwwup nuuynud £ wwn-
tnwwwuubph hus np nwuh, npp npnand EJwnpyh ubplwjwgdwu wwhpu
qwplwnnth punipwgph hhdwu ypw b guwhwwnynwd £ utuugdwtu hwjwuw-
Ywunieyniup' hpduybiny wjn nwuht ywnwunn wwpunwwwuubph ywwndw-
Ywu vtwuywgdwtu dwlwpnwyh ypw: Mwpunwwwuh hwdwp nwuh punpnudp
Ywpnn t ubpwnt) gnpdniubinyeiwu ninpuip, wofuwwnwywipp, puybpniypjw sw-
thtpp, Yuyniu dwdwuwwhwunywdp b wy) thnthnfuwlwuubn:

dwplyuyhti upnphuiquypts dnpbyp udwu £ ywndwwu hwwfuwlwunt-
piniuubph dnnbiht, vwywiu ubpwnnud £ hwdbdwunwlwuubph wybh jwju
opswuwy’ hpbiug dwebdwnhywlwu Gagpunnuiubpny pun mwppbip gnigwiupy-
ubpp U punipwagptiph Yuplnpnigjwu W Yonh: Uu Gpypubpnid, npntin Junw-
htih $huwtuwlwu hudnpdwghwih wwhwu Yw, wju dnnblubpp oguinwgnns-
ynw Gu npwbu PUA-tphu wnpwdwnpynn ywpybiph quwhwwndwu hhduwlywu
dhong: Upnphugqwjht dnnbijp wbwnp £ ubipwnh yhdwwgpwlwu nbnbluwunynt-
RN $hpdwubiph hwdwp pun wwppbip wpryniuwpbpwywu §nintiph W swib-
nh npwbugh gquup nEdnnh hwjwitwwuniypjwu quwhwwmwlwup Ynuypbin
wpryntbwpbipnygjwt §jninnd gnpdnn Ynuypbwn puybipnyejwu hwdwp: Upnphu-
gwjht dnnbip hwéwfu oguwgnpdynud £ dwupwdwiu qupytph quwhwundwu
hwdwn, pwuh np dwupwdwfu Jwplywnniubpp hhduwwunwd dhwwnwpp Gu b
pwuwlwwbu swwn: Uu nbntywwnynieiniup, npp hwjwpwgnpynud £ dwupw-
dwfu Jwplywnniubphg, qqwuihnpbtu wybh unwunwpunwgywsd k, pwu wju $p-
Uwuuwlwu hwoybwnynieintup, npp ubipywjwgynid £ Ynpwynpwinhy hwbwfunp-
nh Ynndhg, htinbwwbiu wju dnnbubpp Ywpbih £ jwjunptu ogunwagnpdt dwu-
pwoéwfu Jwpywynpdwu ninpunnid, huy Ynpwynpwwpy Juplwynpdwt njnp-
nnd wju sh Yupnn dté wpryntuwybinniginit niubuw): Uwlwju upnphugquw)ht
dnnbjutipp Gppbdu ogunwgnpdynid Gu twl Yynpwynpwwnhy Jupywynpdwu hw-
dwp: Nthuybpph hwoywplydwu hwynup upnphugwihu dnnby £ "ALTMAN Z" upn-
phugwihtu dnnbip, npp hhug hhduwlwu gnpdnutbpp W npwug Ybpwpbpjwg

1 4. Uupquyub, Mnwlui huljubgiwdwiwht punupwuingpud wpynibwytnnipyub
pwpapugiwl hhdtwhtnhpitpp, GLEIUU << GUU «Ghwnipiniy hpumwpulsnipyni b,
2016, tp 151-172
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hwoybunynigyniuubipp  ogunwgnpsdtiiny  hwoywpynwd £ wndjuy puybpnipiwu
ubuwgdwt hwywuwywunye)niup:

dwplyuyhti nEppphtiquynpdwts dnpby. Pwulwihu gnpdniutiniejwu dbg
dhwuwwpp fudptiph hwdwp oguwgnpdynud £ qupluihu Juplywuodwu dben-
np': Wuwhup $puwtuwlw oniluubpnud , npnbn JuwpYwhu nbjunhugubpp
ubpyuwjwgynd Gu Juplwipu nbjunhuquynpdwu gnpdwwinieniututiph Ynn-
dhg, wnuwnpwihtu pwuybipp Ywpnn Gu ogqunwagnnpdtip yupywihu nbjinhuqubipp
npwtiu nintignyg npwbiugh quwhwwnbyu W swihbu ywpunwwwuh vuulwgdwu
hwwuwwuniejniup: Uu nbiwypnid uttugdwt  hwjwuwywunypyjwu hwsy-
quwpydwu hwdwp quplywihtu nbjnhugp wpunwgninid £ wnwohlw dbYy tnwpdw
wnyjwip, uwlhwiu wjiu Yupnn £ uwb pungpytip hwjwuwywuniegyniup, pun nph
wwpuwwwup Yywpnnuiuw Yuwnwnb]p hp ywpuwynpniegniuupp Ynuypbin
nuwnbuwlwu ghyh pupwgpnd: Uulwiu puwnpynn gnigwuhoubph pwuwyhg'
wyn hwdwwpgp wbwp b hwdwwwunwuluwuh hbnlyw) swwuhoubppt'

1. Shuwtuwwu npnipjwt nbjnpuquiht quwhwwnnwp wbwp £ pun-
appyh Ywguwybpwnigjwu bhuwtuwnunbuwlwu  gnpdniubinigjwt ninnnt-
yntuutipp

2. dwplwuowiht qguwhwwnwip wbwp £ niubtw wnwybjugnyu Yud
ujwquagnyu otd

3. Stintlwuwnynipjwu hwjwpwgpdwu hhduwlwu wnpnip whiwnp £ hwu-
nhuwuwu $htwtuwlwu hwoybinynieiniutbpp

4. Suwhwwndwu hwdwlwnpgnw ubipwnywd gnigwuhoubipp wbinp £ niub-
uwu ybphu L ubippht uwhdwu, bwfupuwnpbh dhowlhwip, huy npwug pwgw-
Yuwyniejwu nbwpnid' ndjw| ninpunind gnpdnn puybpnueyniuubph gnigwiuhoub-
nh dhohtu dtidniejniu:

Wu whiwnp £ pny| wmw pwgh ubplw hpwyhéhlyhg qguwhwnb] twl www-
quyntd huwpwynp inthnfunteyniuubpp, wiu wbwp £ (hup wwpq U pdpnubh?:

Thuwdhly dnpbjubpp swihnd Gu nbdninh hwjwuwlwunipjwu thnthn-
funigjwt hwwuwywunieinitup dwdwuwyh pupwgpnid: Wuwhuh dnnbjutpnud

1Credit Risk Management: Basic Concepts: financial risk components, rating analysis, models,
economic and regulatory capital, Baesens B., Van Gestel T. (Oxford University Press 2009) p. 168
2 Unghwy] mimbuwjub qupqugdwt wpnh hhdtwhutimhpitipp <wyuunmwbh
<wipuybtnnipniinid, ghmwljud hnnpjudttpnh dnnnyuodnt 2019, << GUU U. Lnpuiyubh
wiyub mimtuwghwmnipjub htumhuniw, Q.. Uwbniljwi, Ly 230-231,
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Ywpnn Gup wbuub] ywpunwwwuh dh nwuhg dnw nwu nbnwitnfugtiine hw-
Jwuwlwunipyniup (ophuwly’ AAA-hg D, Ywd uwnwunwpun nwuhg Jdhusl wu-
hnwwih nwu): U Ybpw uw Yngynid £ nbijinpuquihu dhgpwghw: Ujuwhuh hu-
$npdwghwu ogquwgnpdtiin Ywpnn tup wnbuub|, pt wprynp wybih hwyw-
uwywu t, np wwprnwwwup dbYy vwwpjw pupwgpnd Yduw unytu Jupluw-
Uhond, Ypwpdpwlw, pb Yhouh:

Jdwplywjhtu nhuyh hwodwpydwu hwdwp d&d Yupunpnigyntu niup 5C-Gpp
dnnbp": Wu hpbuhg ubpywjwgunid £ dnnbi, npp hhdudwd £ 5 wwpptip gnp-
onuubiph ypw:

e Puwynpnipeinit’ (Character): Uw gnyg £ viwihu Juplywnnih wquyniypjwu
wuwnphbwup:

e Ywuwhwwy' (Capital): Ywpywwnniu wtwnp £ hwuwuw ph hus dwutwy-
gnipntu ntuh uplwnniu nyjw) phqubiuntd:

o Luwpwynpnipyniutiin (Capacity): Mwpunwwwuh huwpwynpnyeniuttipp
unyuwbu dGd wanbignpniu nubu hp wwpwnwynpnigyniuutiph Yuwnwpdwu
inbuwulyniupg:

e Mujdwuubp® (Conditions): Uw hpduwlwunwd Jbpwpbpnud b wwjdw-
uwagph b wy| hwdwdwjuwagpbph wwjdwuubphu bW opptwywuntejwup:

e 9wy’ (Collateral): Pwulh hwdwp Ywuplnp gnighs £ hwdwpynid uwl,
Rt hus gpwy £ wnwowpynd Jupywnniu Juwpy unwuwint hwdwn:

Pwpnwlwt npuyp dnpby. Pwulwihu Jwpywynpdwt wnbuwulyjniuhg
pwpnjwlwu nhuyp Ybpwpbipnd £ Juplwnnth, Jupyp npwdwnpbing htiwnn
quppwadwihu thnihnfunipjwt huwpwynpnigjwup: Geb ghubip udwu thnthn-
funigjwt hwywuwywunyentu, wwyw Ywnpnn Ghup Gupwnpb|, np pwpép nhuy
niutignn JupYwnnwbipp s6u gwulwuw Juwpywynpyb: Uwlwis pwpnjuywu
nhuyh h hwjin quint ywwdwnny, wju Juplwnnit, npp sniup dinwnpnientu
qwpyp ybGpwnwpdub|, Ynhdh qupy vnwuwint hwdwp b sh wshwuguunwuw
pwndp wnynuubiph ywwbwnny, pwuh np qupyp dwpbint dvnwnpnipntt sni-
uh: Pwgh upqwdp Jupywnniu Yupnn £ uwb oguwgnpdtip yupYwihu dhong-
ubipp Jwplywwnih Ynndhg swpgbyws, uwlwiu ng bywwmwywihu duny b wp-
ryniupnud udwt bwwwwyubpp Ywpnn Gu dGdwgub) utuwgdwu nhuyp:

1Advanced credit risk analysis and management, Ciby Joseph (2013, Wiley), p. 23-25
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Lbnbwpwp wnbnpwiht pwulbpp wbwp £ quwhwwnbyu utuwgdwu hwyw-
uwlwunejniup' hpduybing pwpnjulwu nhuyh huwpwynp h hwjn quine ypw:
Ubtpwpbawywuyp pppnypyuitt dnpby. Pwulyh nbuwuyniuhg wupwnb-
Uwwuwn punpneniup wbnp £ niubund Gpp hwéwfunpnp punpnud £ Jwp-
Yuwjhu wpnanyuin Ywd gnpdhp, npp wuwwnnud £ hp ubthwywu pwhh hwdwn,
uwluyl wannd £ pwtyh ypw pugwuwlwu Yapwnd, npp skp Yupnn putlyht
hwjinuh [hub] dhusk Jwpyh wpwdwnpnudp: Gppbdu Ywpnn £ bwb wupwnb-
Uwwuwn punpniejniup nbinh nwbuw] ny R hwéwfunpnh dbnpny w)| hwugqw-
dwuputiph ptipnuiny: Wu pwuybipp, npnup gwulwund Gu wfuwwnb) udwu
hwéwfunpnubph htw, wbwnp £ wnwowpytu unpwpwpwlywu wypnnnyinutp,
npnup Ywpuwgntu wyn hwéwfunpnutiph hbun juwywsd huwpwynp nhuybipp:
Ldwuwwnhw nhuyh quudwt dbfuwuhqd £ hwdwpynid [nnugnn tiinynuwnpnyy-
pny Jwpybph wnpwdwnpnudp uwhdwuwihtu b gwdp Jwplywihu npwly niutignn
hwéwfunpnutiphu: Wu wywpwgwnd £ wnwye Gu quihu wy nhuytip: Lwuh np
wju Jwpybpp wnwowpyynw Gu gwdp Jwplwihu npwly niubgnn upywnne-
ubippu W nhuy Yw, np Yuwwuyh gwdp qupYwihu npwy niutignn hwéwfunpn-
ubipp Jdtd hwmwppppywénteiniu wju Jupybiph hwunbiy, wwyw pwuyh JupYw-
Jhu nhuyh dnnbnd whwnp £ wnwuduwyh npwnpniegintu nupdubp wju hwuquw-
dwuph Ypw: ULd npwnpnigjwi b wpdwuh Pwgbuup b dwu SGunbh Jwp-
Ywuhpwht dnnbjubph nwuwlwpgndp, npp ubplujwgyws £ unnpl':
Shtwtuwlwt dnnbjubp
. Shuwuuwlwu Ywnnigywsdp
Ubtipenup dnnb|
KMV dnnb|

. Ywufuhy hnup
Quwdptipjwu dnnb|

[ ] N o [ ] —

Thwdwlwu hnuph uhdnywughw
. Bupwnnjw| ontjw

Lywqbtigywd nbuph dnnbj
e Mwpunwwndubiph, wéwugjwjutph L ubthwlywu Ywwhwnwih qubip
Pnpstwlwitn ipdyuypiiph Jpw hhdujwd dnnbjubp

w

1Credit Risk Management: Basic Concepts: financial risk components, rating analysis, models,
economic and regulatory capital, Baesens B., Van Gestel T. (Oxford University Press 2009) p. 175
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—

. Lhbwywgpnipntu
Sdwjhu nbgpbuhw
Lnghuwnhly nbigptupw
Lpwgnighs dnnbjubp

. UphGunwwu pwuwywunie)ntu

N

Lbijpw| gwugbip

Odwunwynn ytyunnpwiht uwppwynpnwdutip

YUnphquwjhu nwunignd

3. Utiptuwjwywt ntunignid

hwpnn hpwyhbwyubip

Npnodwu dwnbp

e Gpwdhlwywu dnnbijubp
Pnpdwqgpippwlut dnnbjubp

. Pnpdwghnwlwu dnnbjutip
Pnpéwghnwywu Ywunuubip
Pnpéwghnwywu qguwhwnwywu

[ ] —

N

. Pnpédwghnwlwu guwhwwnwywuubp
$Pnpéwghnwywu vtwuwgdwu hwjwiuwywunipjwu Jwnplywuhoubip
Spwyh thnpdwghnwywu qguwhwwnnud

dbipoht nmwutwdjwyubph pupwgpnid Juplwihu nhuyph Yybpindniejwu
gnpdpupewgp Gupwnyyb £ dh 2wpp thnthnfunigyniuutiph: <wuwpwy pupwgw-
Ywnagbipht thnfuwphubnt Gu quihu unp ubpunh gbipdwdwuwywyhg wbtuup-
Ywjh oqunipjwdp hpwlwuwgynn Yytpnwdnieiniuutnp

Jwplwjht dwutuwgbnubphg wwhwuoynd £ niubuw| ghwbihpubp ng
dhwyu pphuwtutbiph, yuwnwjwpdwu b dJwebtdwwnhlwih ninpnutphg, w) twb
atinp pbipt| unp hdwnniejnwutbn:

Pwqabiywu Yndhnbu wnwownyywd unp hwdwdwjuwgnph dhongny thnp-
&bl £ hnwihntunieiniu Yuwnwpbijwju dbpnnwpwunyjwu dbe, npny pwulybtpp
Ywnwywnpnw tu hpbug upYwihu nhulybipp (Model 1Il) bW wyulywynid k, np
wju Yniubuw wpryniupubp  dph pwup vwpdw pupwgpnud’: 2008p. wolwup
wwing nwpdwy, np pwilwiht hwdwlywpgh qifuwdnp fuunhpp ng G hpwgyt-

1Advanced credit risk analysis and management, Ciby Joseph (2013, Wiley), p. 37
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(hniejniut &, wyp Ywwhwnwih wupwdwpwpnygeniup’: Wu nhunwpynwdp dbGs
Upwuwynigynitu nwwh Jwplwihu nhuyh Ywnwdwpdwtu wpryniuwybinnyejwu
pwpdpwgdwt nbuwulniuhg W Yupnn £ wnwowgub) dnintignwdutiph thnthn-
funieintu, huswbu uwl unp dnnbiutph L dbGennubph b hwjn quint bwfuw-
wwjdwu £ nwnuncd:

Jdwplwjhtu nhuyh hwoqwnpydwu dnnbjubiphg 2wunbipp niubu JGd ogqunw-
Ywpniejnit, uwlwju npwug uywundwdp swihhg wyb] d6d Ywiudwdnie)niup
Ywpnn £ wnbwwih hub;: 2008p-h Jwplywiht dquwdwdh hhdpnd dwuwdp
wju hwugwdwupt E, np ognwgnpdyti| Gu hpwlwu dnnbijhg wwppbpynn Gu-
pwnpnientuubph ypw hhdujwd dpuwtuwlwu dnnbjubip <onbwpwp Jwp-
Ywjhu nhuyh hwoywpydwu dnnbjubpp wbwnp b wupunhwn qupqugybu’ hw-
dwwwwwufuwubigubin npwup dwdwuwlwyhg dwpwnwhpwybpubpphu, hus-
wbu twl ninnywd |hubny twl wwywgw qupgugnwdubiphu:

dwdwuwlwyhg dnnbjutiph hnwwihnigyniup Ywpnn £ ujwqgb) wju Gupw-
npnigyniuutiph ywwéwnny, npnug hhdwu Jpw Ywunnigynwd Gu dnnbjutipp,
huswbu bwl wyn dnnbubph pwpnniEjwu wéh wwwndwnny?:

Gqpwlwgnysymiubp:

Ywpunptiny Juplywihu nhuyp Gogphin quwhwwnnwip whwnp £ uwb dté
nwnpnienty nwndut] Jwplwnnith dwuhu wju hupnpdwghwih pw, npp
hwywpwagnynwd £ dhusl ywpyph npwdwnpnup: Ldwu dninbigndp hhduwynp
E, pwup np Geb ujuw| nywutph hhdwtu Yypw hpwlwuwgyh dogphn quw-
hwwnud, wwyw tdwu quwhwwnwlwup sh wpunwgnih Juplwnnth hpwlwu
quwpluwjhu nhuyp: Wu hwdwwnbipunnd d6é Ywpunpnyenitu niuh twb wyu, b
husu £ puwd Juwplwnnih phqubiuh hhdpnid, wjuhupt b husu £ hwunhuwund
phqubiuh owindhs nudp:

£Z-nw Jwplwiphu nhulyh quwhwwndwt unpwagnyu dbfuwdhquutph Yp-
pwndwl wuhpwdbownnieniup Ywpnn Gup hhduwynpb) dh pwpp thwuwnwny-
ubpnyd: Lwfu udwu thnihnfunieniup npwwu wqgnbignieniu Yniubuw Gpynpp
Phuwtvwlwu hwdwlwpgh Yypw, wju Ynwnuw wybih Yuniu, << wnbnpwihu

1 Unghwi] mbmbtuwljult quupgugdwtt wpmh hhdtwputinhpatipp <<-nud, ghnwjui
hnnqwottinh dnnnywont 2015, << GUU wtwm. htunhwunin, Y. Uwpquub, £pl127-130
2Advanced credit risk analysis and management, Ciby Joseph (2013, Wiley), p. 22
3Advanced credit risk analysis and management, Ciby Joseph (2013, Wiley), p. 24
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pwulbipp Ynwnuwu wybih dpgniuwy huswbiu ubppht wjuwbu £ wpuwphu
ontjwubiph hwdwp: Pwgh wyn Gpyph $huwtuwpwuywihu hwdwlwnpgh qun-
qugdwt wunhtwuhg dEdwwbtiu ywhujws £ ndjw| Gpypned ubipnpnudubp Yuw-
wwnbnt htwpwynpnyeyniuutpp: Npwbugh enyp sinpdh Yuwhwnwih wpunw-
hnup <<-hg, huwbtu twl huwpwynpnipniu untindyh ubipgpwyytii onwnptbip-
Uppyw ubpnpnudutip,wuhpwdtion b niubuw] qupgugwsd pwulwiht hwdw-
Ywng, pwuh np ubippht o2ntyuynid gnpdnn untpjyunubipp wwppbpwpwn niub-
unwd U ppuwtuwynpdwu wuhpwdbnnyeniu: <bnbwpwnp pun wuhpwdty-
wniejwu bpuwuuwynpybint tu <L wnlwnpwihu pwuytph Ynndhg: << wnl-
wnppwihtu pwulytipnwd ybipghtu mwpphubiph uwwnynid £ unp inbfuuninghwubiph
ubpnpnwitbp, uwlwiu wuhpwdbonm £ wyn thnthnfunyeyniuubipp wybith Jté
wnbdwbp hwnnpnbp W unbindt| unp hbnwulwputip: LEpYwynWu wnyw Jwnp-
Ywjhtu nhuyh quwhwwndwu dnnbjubpp pwjwwuhtu nwunwnbgund Gu Jwnp-
Ywynpdwu wpngbiup, pwgh wjn npwup twbl sniubu dGé GYntunieinu pupw-
ghy thnthnfunyeniuubiph bywwndwdp: Ldwu fuunhpubipp |NWnwW Ywnpnn £ hwu-
nhuwuw| Jwplywihtu nhuyh hwouplubipnid wphGunmwlwu pwuwlwuntejwu
ubpnpnudp, npp oguwgnpdtiiny hwuwubih d&d dwywih wnbntynyeniuubpp
(wy Ybpwy wuwd' big data) huwpwynpniyenit Yuw unwuw; opjthnpy L
untpjiinhy quwhwwnwywuubiph jJwywgnyu gniquygnidp: UphGunwlwu pw-
Uwywuntpyniup npwywlwu quwhwwnwywuubpp hwoyh wnubnt dGé huwpw-
Jnpnipyniubp Yunbindh' qbipd duwiny dwpnywiht unipybyuinpy nwwnnnnipyniu-
ubiphg: Ogwnwagnnpdynn dwdwuwlwyhg pywjhtu wbktuuninghwubipp huwpwynp
GU nwpdunwd pwuwlywlwu pninp quwhwwnwywuubph hwodwnyp, vwwju
npwlwywu b unghwjwlwu pwqdwphy gnpdnuubp hwoyh s6u wnund, b hb-
nbwwbiu fwlwunptu Yupwd tu hpwlwuniejniuhg, nunp hupunipnyu quip-
gqwgnn U nwwnnnigyntuutiph hpdwt ypw npngnudutip Yujwgunn hwdwywpgp
Ywpnn & |nék| udwu fuunhpubipp:
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Upubku CA-LN3UL

Unbuwnpwjhtu pwulytpnid yupYuwyht nhuyh Yunwywpdwt dnnbjutph
ubpwdnieyniu

Pwbwih pwnbp. Jupluiht nhuly, nhulp unwdwnpnid, nGpnpp, nhulhp hunwywnpdwt
dnnbubn

dwplwjhtu nhuyph Ywnwywpdwu dnnbjubiphg npnaubipp d6d wpryniuwybinnt-
pjwdp Yhpwnbih Gu dwupwdwfu Juwpywynpdwt npnpunnud, uwlwju phs Gu
dnnbijutp, npnup pwpép wpryniuwybnnipjudp htwpwynp £ Yhpwnbp Ynp-
wnpwwnhy Jywpybiph npwdwnpdwu hwdwp: Uhwdwdwuwy Yupnn Gup uok),
np syw dnnb|, npp hwjwuwpwwbu htwpwynp |huh pwpdp wpryniuwybivine-
Rjwdp Yhpwnby U dwupwdéwiu W Ynpwnpwinhy Jupytiph quplwihtu nhuyh
quwhwwndwtu hwdwp: Wu nbwpnid wuhpwdtion £ Yhpwnt Ywd dnnbjubipp
hwdwnpnigintu, npp bW wund G gwwn pwuybp, Ywd dowyb) unp dnnby, npp
huwpwynpnipnit Yrnw wybih pwpd wpryniuwybunnigjudp Yhpwnb) wju pn-
Inp nbiwpbipntd:

Arsen ERKOYAN
Introduction of credit risk management models in commercial banks.
Keywords. Credit risk, risk management, default, risk management models

Some of the credit risk management models are very effective in retail lending, but few
models can be used with high efficiency for corporate borrowing. Simultaneously, we
can note that no model can be used equally effectively to assess the credit risk of retail
and corporate loans. In this case, it is necessary to use either a combination of models,
which many banks do or to develop a new model that will allow us to use it more
efficiently in all cases.

Apcen DPKOSH

Bgenenue MojieJieii ynpapieHusi KpeANTHHIMH PUCKAMH B KOMMepUYecKUX 0aHKax
Knrouesvie crnosa. Kpeoummwiil puck, ynpagienue puckamu, 0e@onm, mooeiu ynpasieHus
puckamu

HexoTopele Mozmenu ympaBieHHs KPEAUTHBIM PHCKOM O4YeHb 3(P(EKTHBHBI MPH PO3-
HUYHOM KPEUTOBAHHHU, HO €CTh HECKOJIBKO MOJIENEH, KOTOPhIE MOXHO HCIOJIB30BATh C
BBICOKOH 3()()eKTUBHOCTBIO JIST KOPIIOPATHBHOTO KPEANTOBAHUS. B TO e BpeMst MOX-
HO OTMETHTb, YTO HE CYILIECTBYIOT MOJIENHN, KOTOpas MOIia Obl HCIIOIb30BATHCS C OfIU-
HAKOBOH 3((PEKTHBHOCTBIO JUIS OIEHKH KPEAWTHOTO PHCKA PO3HUYHBIX M KOPIIOpa-
THBHBIX KPEAUTOB. B 3TOM ciiydae HEOOXOAMMO HCIIOIB30BATh JTHOO KOMOUHAIINIO MO-
JIeTIeid, KaK ATO JIeNIal0T MHOTHE OaHKH, JTNO0 pa3paboTaTh HOBYIO MOJIEIb, KOTOpas 103-
BOJIMT HAM HCIIOJIB30BaTh e Ooee 3PEKTUBHO BO BCEX CIIydasX.
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unrnnruShd yunudurnrue [F4u3bht SLSsEUNhE3UL
au3vuLvLsrnhu

Uutw US4YUR3UL
<MSL Yuwnwdwpdwl wdphnuh wuwyhpwuwn

Pwuwih pwnbn. pYwjht nunbunipntu, pYwjuwgnid, Ynpwynpwinhy Yunwywpnd,
rYwjht Ynpunpwghw

ULbpwdnyeyniti:

Shunngjwt dwdwuwlwyhg ujwénudubip nt nbfuuninghwlwu dwnph
owpniuwlwlwu dbnpptipnwiubipp untindnd Gu [pwgnighs huwpwynpnientu-
ubp W Jwpunwhpwybpubp YGuwgnpdniubinugjwu pninp ninpuiutiph hwdwp:
Updwwnwlwtu thnfuwybpynwdubph G Gupwplyynwd ontluywywt nuwnbunt-
pRjwu dwulwyhgubiph gnpdniubingjwt ulygpniupubinu, huswybu twl wju p-
dwuwnd' nn9 wuwnbunygyniup: Ladwd thnhnfunyeiniuubph owndhs ndu nu
hhdpp hwdwwnwpwsé pwjuwgnidu t: Ybpohuhu wnwugpp wntnGlwwunywlwu-
hwnnpnwygwywu wbluuninghwubiph huwnbuupy ubipnpnwiu t, npwug htuph
Ypw dowlynn unp wpryntupubipp b wupunhwwn pwpdwgynn ndnwiubpp':

Ubpnnwpwunysynit:

([FJwjhu nunbuniejwu hwdwwnbpunnd Ynpwnpwnhy hwpwpbipnye)niu-
ubipp YGpwihnfubiint wuhpwdbownnigniup gnyg wnwint huswbu uwle ybohuh
npwlwu wgnbgnieiniup ybp hwubiint bwywwnwyny hnnjwdénd Yuwnwpyb) Gu
hwdbdwuwnwlwu Jbppndnigyniuubp wjwunwlwu b pqwiht Ynpwnpwnhy
Ywnwywpdwu hwdwlwgbph dhol, b pwgwhwjnydt) YGpwihnfudwu wnlyw
funspunnunubipp:

Ypwlwtinypyut wltwply:

«fdJwjhu nuwmbunipintu» tiqpnypelU wnwoht wuqwd 2pgwuwnnijwl dby
E npbp it Swwulynwp 1994 pwlwuht nyu nbuwd hp «EGYunpnuwhu-
pYwjhtu wnuwnbunieiniu» (Digital Economy) gppnid, huy 1995 pqwlwuhg
RD |wju Yhpwnnigjwu dbiy dingntig Uwuwsnwbipuh hwdwjuwpwuhg wdbph-

1 << mbwntiunipjub pYuyhl thnpuwytpynidttph htunhunnighntw hwdwlwpgh
altwynpiwb hhdtwpubtinhpbtipp, Gpliwd, 5L hpuw., 2020.- £ 9:
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Ywgh ghnuwywu Lhynjwu Lbgpnwnuwnbu': (Fwjhu nuwnbunigjwu hwdpu-
nniubih uwhdwund nbinlu gnpniejnlu sniuh, husp ndwpnyeniuutip £ wnw-
oswguntd pYwjht nuwnbunipjwu swihtph qguwhwwndwu hwdwp: WunwwdbUw)-
uhy gnnieyntu nlubu eYwiht nunbunyejwi Enyejwt pdpnudwt hhduwywu
dnwintignudubip, npnughg puin wnwohuh pywjht nnuwnbuntentup tunbunyejwu
hu$npdwghnu 6jninu k, Jwutwynpwwbu' hinwhwnnpnwygnigjwu ninput nt
Spwagpwihu wpwmwnpwuph b dwnwynigintuubiph ninpup, huy dJwutwgbinubiph
djnw dwup hwyywsd bu pwihtu nunbuniygjut hwulwgnypjuup nw] wybih
|wju punyp' punwjubind wiu Bpyph wdpnne wnuwnbunipywu Jwupunwpny: Uju
ntwpnd hGnwhwnnpnwlygnigjwu ninpnu nt Spwgpwiht wpunwnpwuph W
dwnuwi)ntjntutiph npnpuinp punhwunph pwnwnpwwwppbiphg Gu:

dbpinidnipyni:

([Fwiht  wnuwnmbunipniup duwynpynd b fuwpfund £ wywjdwuwlwu
wwwnybipwgnwubip wju Jwuhu, b huswbu Gu Yunnigwd phqubiutubpp. hug-
wbu Gu puybpnieniuutipp hwdwagnpdwygnid, b huswbu Gu uwwnnnubipp dw-
nwjnypniutbin, wbintywuwnynieintt bW wwpwuputip &dbnp pbpnud: dbpnpwpw-
npjwip YyGpwpbpnd £ uwlb Yynpuynpwinhy Yuwnwywpdwtu hwdwlwpghtu, npp
uu wudwut sh duwgb] W thnpénd £ wnwwunwgyt] bW hwdwwwwnwufuwub
YWt nwpwzpowh wwhwugutiphu:

Lbipywjnwu pqwihtu nbfuuninghwubpp (jubjugh uwnppbp, Jwjuwdwyw|
nywiutiph ybpndnigjuu hwdwnp twfuwwnbujwsd fubjugh dpwanptip, huwnbp-
ubiin hpbip, dbpGuwjwlwi nwnigdwu nbfuuninghwutbp, dwuwsnnwywu ybip-
[(nénLRjwu dwnwjniRniuubin W wyju) nwnunw Gu puybipnuyeniutuph Ynpuynpw-
nhy Yunwwpdwu wybih nt wybih d6d gnpdhpubp’ wunhbwuwpwn punw)-
ubny hpbug wanbgnieiniup hwdwluwphwiht nuwnbunigjwu pninp §nint-
pnud: Unwohlw wnwphubipht wyuwbiu Ynsywd «pywjuwgnidp» (pqwjht nbfu-
uninghwubiph ogunwagnpdnudp) b «eywjhtu YyGpwihnfunudp» (pwjuwgdwt wqg-
ntigniejwu ubippn phqubup nwqdwywnpnipjwu b Ynpwynpwunphy Yunwywpdwu
gnpdpupwgutiph wpdwwwywu thnthnfuniyentt) Ynwnuwu ny dhwju opjlinpy
hpwlwuntpntu ontjwih dwutwyhgubph dGdwdwutunyeywu hwdwn, wyl wu-
hpwdbon wwjdwu ' «ybnnyeiniu - phqubu - hwuwpwyniyeintu» pYuihu tyn-

1 Crpenkosa 1., LlupoBast 5KOHOMHKA: HOBBIC BO3MOKHOCTH U YIPO3BI JUISl Pa3BUTHSI MUPOBOTO
xo3stiicTBa, DxoHomuka. Hamoru. Ilpaso, Ne2, 2018 r., ctp. 19
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hwdwywnpgnd gnjuunbdwtu hwdwp®: Ynpwnpwwhy Ywnnygubph nbipp wnb-
uwlwunptu U gnpduwlwunid qguwhwwynid £ ny dhwupwuwy: Npn2 ghntuw-
Ywuubp Ywpdnid Gu, np Ynpwnpwghwt hhdp £ hwunhuwunud Gpyph nunt-
unipntup  Ywnnigbint, hwdwdwutnyeniuubp bW wpryniuwybn qupqugdw
hhduwlwu ninnnieyniuutip hwuwnwwbint hwdwn, huy dnwubpp wunnud G,
nn «dbquwunghwghwubiph» gnpdniutinigjwtu pwgwuwlwu dhnnwubpp qp-
qwih yuwu U hwugunid pwnwpwyppniyejwt qunpgugdwup: Cunhwunip wn-
dwdp, Ynpwynpwinhy Ywnwywpdwu pninp dninbignidubipp nwubu punhwunip
wuwbywn: Ywnwywpdwt hwdwywpgp wpunwgnind £ hwuwpwyniyejwu dbe
duwynpqwsd futwynnnieiniuttipp ubipnpnuwdubph YGpwihnfubnt dbfjuwuhqdp:
Ywiujwd wyu dbluwuhgqih wnwuduwhwwnyniyejniuubphg' wnwuduwunwd bu
Ynpwynpwwnhy Ywnwywpdwu nwppbp dnntutp: Wu dnnbiubpnd jutwgnnne-
pintuutipp ubipnpnudutiph ytpwihniubiine dGfuwuhqdp, nGYwywnpubiph Glwdwnp
dwhwpnuwyp Ywpnn b Yuiudws hub Ynpuynpughwih onujwlwt juwhuow-
Ihqughwjh dwywpnwyhg, ontfuynud upw pwdubnndubph wpdbiphg, Ywd' on-
Yuwynud puybipnypjwu dpgniuwyniejwu gnigwuhgubiphg: LEpYwntdu Unpwnpw-
pwywu nuwmbunipjwu b phqubuh pYwiht yepwithnfudwt wywjdwuubpnd Ynp-
wnpwunhy Ywnwywnpndp huwpwynpnieinit  unwund bwwu wqnbignientu
gnpdtint ubithwywunigjwu hpwyntuph, dnwynp ubithwywunigjw, huswbu
twl hwdwfuwphwiht nunbunieniund dGé tnwpwdnd b Yhpwnnigjniu up-
nwgwd pYwiht wywnhyubiph, huswtiu twl dnnwynp gnpdniubiniejwu wpryntu-
pputiph, dnwynp qupquigdwt b Ynpwnpwghwih dwpnluiht juwhwnwih
wpryntuwybin ywnwywpdwu Yypw: Ujuniwdbuwjuhy, pywjhtu thnfuwlybipwynid-
ubipp wnwy Gu pbipnd dwpunwhpwytiputip, npnup whbwnp £ ywuwnpwé Yepwny
U dwdwuwyhtu pwgwhwjnygtiu, hwugbwgnytiu bW wnwewgnn nhuytipp wprynt-
twybwnnptu Ywnwywpybiu: Upfuwnphh fungnp puybpnieiniund Ynpuynpwnhy
Ywnwywpdwt hwndwdnd pywiht wnbfuuninghwubtiph hwdwwpgwihtu og-
tnwagnpddwl pwpnnientuubipp wpunwhwjnynd Gu ubipnwuwy hunbgpdwu
pwgwywjnipjuu wwjdwuubpnu, dwutwynpuwbiu?.

1. pwjpu dpwapbip L gnpdwnunipjwu Ybipinwdnigjwu Gupwlw ny pyw-
Jhu gnpdwnpwjht wnyjwiubin.

1 onxoau k pa3BuTHIO HU(POBBIX MOJIEINeil KOpmopaTuBHOro yrpasienuya: bpyckun C. H.,
Kurosa O. B.: Poccuiicknii sxonomuueckuit yH-T um. I'.B. Ilnexanosa, r. Mocksa, Poccus, 8 c.
2 Lnyb wmbtinnud:
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2. pwjhu dwnwjnypniutbin W ng pYwjhu gnpdpupwgubin, npnup wtiwp &
wowygbu wyn dwnwjnyentuutippu.

3.pYwihu wpwmwnpwup b ybpohtuh fupwudwu hwdwp ny pwiht wn-
pjnLpubp.

4. puybipnigywu wpryniupubiph Ywufuwwnbudwu pqwiht b Yuqdwybp-
wniRjwu qupgqugdwt nwgdwywpnijwu ns eYwjhu dnnbjutp.

5.ubippht pywjhtu gnpdpupwgubin L gndpulbiputiph W hwéwfunpnubph
Ynndhg wyn qnpdpupwgutinh Ypw wqnnn ng pywjht Eynhwdwng:

([FJwihtu Yynpwynpwghwip Ywnnigdwtu hwdwp Ywu hhduwpwp wywhwiy-
ubip, npnup npnoynud Bu ng wjupwu ogunwgnpdynn inbifuuninghwubipny, np-
pwu phqubtiuh dnntny, phqutiuh Ywnnigwdpny, gnpdpupwgubpny, fupwu-
dwtu ninputpny W ytGpohuh gnpdtiint dhowywjpny: Uwulwghnwywu gpw-
Ywunipjwu dbe wju hwulwgniejniuttipp Gpptdu qnignpnynd Gu puybipne-
RIWU «pYwihU hwuntunientu» hwulwgnyejwdp, npp thnpdnud £ quwhwuinybip
thnpdwghunwlwu quwhwwnnwubph dbennny: uwjwd Ynpwnpwghwih pyw-
Jhu Ywnwywpdwu hwjbgwywnpgp ntin unp £ uunwd h hwjn qui, dh 2wpp ht-
tnwagnnnnubtiph hwennyti| £ duwybipwbi| pYwihtu dnnbjubph Yunnigdwu hpd-
Uwlwu Jdninbgnuiubpp' hwodh wnubind nhnwpyynn nbuuninghwlwu dp-
wnwiubpp: Upenip ¢ Lhppep ginpw) pywjuwgdwup ybpwpbpnn hp hGunw-
gnunipjwt bk wnwuduwgunwd £ ybpohup ybipwpbipjwi dh 2wpp quwhwunw-
Ywuubip, npnughg dh pwuhup huswbu hupu £ upnd uywubilh  Ehu, huy npny-
ubpp qupdwuwip'.

1. Pninp hhduwlwu wpryntbwpbipnigyniuutipnd dpgwygwhu
dhowdwypp Gupwnyybnt £ bwlwu thnthnfunie)niuubiph:

2. Upryniuwpbpnipgjwu dbé dwutu wpnbu Gupwpyyt) £ pywjuwgdwu
wqnbgnigjwup Ywd uywunwd £ nput dnin wwwquintd:

3. Npn2 puybpniejniututiph hweonnyntd £ hwnpwhwnb) ubpphu
hwlwuntejniutbpp W hwpdwpbgubip ubthwlywu phqubiu dnnbip pYwjuwgdwu
dnintignwdubiphu:

1 Arthur D. Little. Digital Transformation Study 2015. How to Become Digital Leader URL:
http://www.adlittle.com/downloads/tx_adlreports’ADL_HowtoBecomeDigitalLeader 02.pdf
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4. Qnpdwnuwlwu gnpdniutinipjwu pwpbijwydwu U phqubiu dnnbih
wpnhwwuwgdwu unp huwpwynpnieniuutin, npnup eYwjuwgdwt punphhy
pwgynid Gu puybpnyeniutiph wngl, nbin pipwguwhwwnywsd Gu:

5. Ywnwywpdwt «pywjht dninbignidubipp» wwhwuowny nwubiu, pwg
puytipnipyniuutipp nGnlu wwwnpwuwn sGu npwup Yywuph Ynski:

6. 3nipwpwugnip wpryntbwpbipnyenitu ntuh hp ubithwywu
"wnwowdwpwhlubp”’, pwjg Upwup nbin puwiht wnweunpnubp sku nupaby:

7. Cuybpniejniutbph dedwdwuunieniup Ywd sghinh Ywd wuwnbunid
pYwjuwgdwu huwpwynp uwywnuwihpubipp hp phqutiuph Yypw:

8. Luybpnipjwu pwjhtu YyGpwihnfudwu gnpdpupwgubtiph wpwagntejniup
owwn wybih gwdn k, pwu wuhpwdbioun £ pywjhu dpgwlgnie)niup
hwonnnejwdp hwnpwhwnbint hwdwp:

9. Cnijwyh wy dJwutwyhgutiph htiin huntigpnudp hwbwfu
ptipwguwhwwnyws £, U gwwn puybpnypniutbp nbin qwpniuwynud Gu thnpdb;
hupuntpnyu |nwdt)| hpbiug fuunhputipp:

10. Wuwbu Ynswsd «fubjugh indyuiubinh» (smart data) oginwgnnpdnidp W
npwug hhdwu Yypw uwwnnnubiph hwdwp wuhwnwwuwgywsd
wnwownlubiph unbindndup ubipywjnidu hbn Gu dund pYwjht ontywih
huwpwynpnyeniuutiphg bW wwhwugutinhg:

dbpnawpwnpjwy futinhptiphg funwwihting, hugwtiu twl eYwihtu Jtpw-
thnfunwip Jwywgnyuu hp bwywwnwyhtu dwnwtigubint hwdwp wuhpwdbion Gup
hwdwpnd npwbiugh Ynpwynpwghwt hpwlwuwguh hbnlyw| hwonpnwywu
pwjtpp, npnup huwpwynyentu Yuwt dbndbp Ywd (wywagniu wprynituph nbw-
pnud pwgwnb] pYwjuwgdwt pwgwuwlwu htwmuwupubpp ytipphuh hwdwn,
dwutwynpwwbu.

Muwbh upbinénid. Ujuinbin ubpwnwd wbinp £ |hubu Yynpwnpwghwh pn-
Inp phqutiu Yuphpubipp: (GJwjht Ytpwihnfudwu gnpdptipwgh ulgpnud pwn
Ywplnp £ npnotip qupqwgdwu ninnnipyniuutipp, huswbu twl wnbjuuninghw-
ubiph wdpnnonipnitup, npnup Yoqubu wjn qupgwgdwup: UhLunyu dwdw-
uwy, denuwpynieyniuubpp wbwp & gnypwapbiu hpbiug nGunipuubpp ' Yupln-
pbiny upwup, npnup wwhwugnw Gu wpnhwwuwgnd: Uyu thnynid unyupuly
Ywpnn k£ unp phqubiu Ywphpubppu h Wywwnwufuwu wuhpwdbonnieniu wnw-
owlw| Ybpwjwubnt twhuwgdtph wnwotwhbpenieniuutipp, huswbu uwbl
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npn2tip wju pbpnieynuubpu  nu pwgbipp, npnup Ywpnn Gu funspunnun hwu-
nhuwuw| pwjhtu YyGpwihnfudwtu hwdwn:

Wuwppwlyhgtbiph nwunignid. Uw Gupwnpnid £ woluwwnwyhgubpht un-
ynpbgubi|, pE huswybu wyfuwwb) unp nbjuuninghwutipny: Wu gnpdpupwgp
Ywpnn £ wnwowgub) dh 2wpp pwpnnyeniuutip, pwuh np wjwunwlwu phg-
ubu dnnbubpnud woluwwnwyhgubipp wbwnp £ hdwuwhu dhwju npnpwyh hw-
dwlwngbin, npnup twhuwwnbuynd Ep ogquwgnpdtip nbin Gplwnp wwphubp:
([FJwjht bpwihnfudwu hwonnnipjwu hwdwp wofuwwnnnubpp wbiwp £ ywun-
pwuwn |hubu woluwwnwupwihu gnpdpupwgutiph gwulwgwd thnthnfuniejwu,
Geb win thnithnfunieyniuutip wuhpwdtionn Gu Ynpwnpwghwih wpryniuwyb-
nnNtuU nt wpnwnpnnuwunyeniup pwpdpwgubiint hwdwn: Wu wywwnpwu-
wnwywdnientup bywuwynw E huswybu unbindwgnpdwlwu dnwdkint niluwynt-
RN, wjuwbu k| unp wbfuuninghwubph ubipnidh hdwgnientt bW npwup w-
nwybjwagnyu wpryniuwybinniejwdp oginwgnpdtint niuwyniejniu:

<pwdwpnid - htwguwds  ipbfutininghwbtphg. Cwwn  hwéwfu &dGnuwpynt-
pintuubipp Jdtid gnudwpubip Gu dwfuund hpbug htwgwdé wju nbjuuninghwub-
phtu wowlygdwu b wwhwywudwu hwdwp, npnup wylu Glwdwnwpbp s6u W h
yhbwyp sbu wowlgtip /uwwuwpybiy/ ontyuynid wwhwugwny niubignn pywjhu
gnpdpupwgutipht: tw wwjdwuwynpywsd £ upwuny, np hhu wnbluuninghwub-
nh wpnhwwuwgnwip pwpn £ U swhwquug pwuy: <hu nbfuuninghwubiph
wwhwwundp funspunnnnud £ bwle dEnuwpynypjwt punhwuny qupgugdw-
up: “Hwug uywuwpydwu hwdwp hwnugynd Gu hujuwjwywu wpdbpwynp
nbuntpuubip, npnup Ywpnn Gu dwiuuybi| wbfuuninghwutiph ypw, npnup wybih
htigin Gu ogquwgnpddwu dby, Ywpnn Gu pwpbjwyb) hwéwlunpnubph uwyw-
uwpynwip b (Yud) wpwguwgub) nyjwiubph ybpindnieyniup:

YUnpwnpwghwubpp npnup punniub W punnwund Gu thnthnfunyeniuutipp
W niwwy Gu hwpdwpyb) wybih dYntu wouwnwupwihu dnnbjutiph, hwennnt-
pjwu wybh UGé ubpnid nwubu, pwu Gppluk: ‘tw wwjdwuwynpdwsd £ upwuny,
np rYwjht Ybpwihnfunwp pungpynud £ inunbuwlwu gnpléniutinigjwu pninp
wuwbtywnubpp bW pwihtu wnbfuuninghwubph qupgugdwup gnigpupwg wnw-
oswnynid £ npwug pwpbjwydwu wpryntbwybin ninhubip:
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2btup Ywpnn dtunb] wju thwuwnp np wyu wugndu nintlgynid £ dwpunw-
hpwybpubph pwqdnuejudp’ ginpw| pYwiht twpwugwnywsdnieginiuhg dhusl
unghwjwlywu b qupgugdwu wnwnbughw] pwgwuwlwu waqnbigniejniuutp,
Yhptipwuywmwugnipjwutu wnusynn hwpgbin, npnup pwnwpwwuntentt dow-
Ynnutipp wtinp £ phpwiuwynptu®

huswbtiu hwulwgwup pYwjuwgnip bW wmyjwjutipp Ywpnn Gu thntub) pu-
ybpnipjwlu wofuwwnmwupwihu gnpdpupwgutinp: Wunwdbuwjuhy, gnpdpupw-
gp wybhu E, pwt wwpquuwbu |pwgnighs nbintynyeyniuubp hwywpbip W
nyjwiubiph dwunp wwhbuwnh L hwéwlunpnubph Ybpnénigjwu dninbgdwu
ognwanpdnudp, npp uluynud £ ngjuiubph hwjwpwagpdwdp b ywwndwywu
nbntywwnynieiniuhg nbinGynipynitutip unwuwnt hwdwn, husu wnwyb) wy-
Uwnnt £ nwnund Ynpwynpwwnhy Ywnwywpdwt hwdwlwnpgnd ybpghuh pu-
dtnwd |wju huwpwynigyniuubiph wwjdwuubpnwd: Uju wwpwguind pqwhu
dbnuwpynipintt nwnuwp wwhwugnwd £ ubpphtu dawynyeh bwywu thnthnfunt-
pIntu L hdwngynwuubph qupgqugnd’ ndjwiubph wpryniuwybin ogunwgnnd-
dwu unp Gnwuwlubp gqunubint b npwug wpryniiwybin Yunwyjwpnwu hpw-
Ywuwgubiint hwdwp:

hug ybpwpbipnud £ wju hwdwinbipunnd ytipghuh pudtinwé huwpwynpnt-
pnutbphtu npwughg Ygwulwuwjhup wnwudwgubi| hGunlywutipp.

Qnpdéptipwgtinh wipwpbyuwgnpdnid. Lnp wnbfuuninghwubipp Ynpwnpw-
ghwubphtu huwpwynpnieiniu Gu twhu wynndwwnwgub] wybih wwnpgq gnpd-

pupwgutinp U Ytipwguti dhgwulyw) pwjipp wybih pwpn gnpdpuewgutinnid:
Uw dtdwgunud £ dtipohtup dyntunieginiup, npnup wydd Ywpnn Gu gwun wybith
wpryntuwybinn ogqunwgnpdti hptiug dwpnywjhtu nGuntpuubipp:

Glhwdiph tunp wnpniptitinh npntnid. Linp nbfuuninghwubiph h hwywn qu-
(Y 2whnye unwuwnt unp huwpwynyeniuttp Gu pudbnuynid, npnup huw-
pwynp £ twfuyphunid sGu bnb:

Uuhwwnwlwuwgyws hwdwlunpnubph uwwuwpynd' yepghuubph gndpu-
pwgubtiphtu Jdtd ubipgpwyywdnipjwdp. ubipywynudu hwéwlunpnubpu wyulw-

1 World Investment Report 2017. Investment and the Digital Economy, United Nations
Conference on Trade and Development, Geneva, 2019, p. 156, // URL: https://unctad.org/-
system/files/official-document/wir2017 en.pdf, 06.11.2020
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Inwd U, np Ynpwnpwighwibinp Yubu ppkiug Yunpdhpp U Ypwywpwntiu hptitg
hwuwnty Ywphpubpp, huy dwdwuwlywlhg nbjuuninghwubpt wjupwu qupgu-
gws LU, np npwup Ywpnn Gu (nwdt| wyu pninp fuunhpubpp:

Gqpuwlwgniyyniutibip:

Wuwhuny Ynpwnpwghwubipp wpwgnpbu thnfuwphunw 5u wjwunwywu
thnfuwqnbignigyniuttipp pYwihuny' oquwgnpsdtiing gbipdwdwuwywyhg wnbfu-
uninghw: Cwwn hwéwfu Ybpwihnfunwp wbnh £ nibund ny pE wjiu ywwn-
dwnny, np Ynpwnpwghwt wynwbiu £ npnand, wy| wju ywwnéwnny, np upwug
nw wuhpwdtioun £ gnjuwnlbnt b qupqwuwint hwdwp: Sunbuwlwu gnpént-
ubnijwt hwdwnp wpryniwwybin pqwiht wbtuuninghwubiph wwhwugwpYu wyj-
uop 2ntyuynud widk) k, W Ynpynpwghwubipnp npnup s6u upnnwuw hwpdwpybi
unp pYwjht uywnnnh dnnbijhu, hwjwuwpwn Ydwhwuwu:

Ywpoénw Gup pYwiht ndjuiubph wpryniuwybn ogunwgnpddwu hwdwp
dtnuwpynipyniuubipp wbwnp § wupunhwun nbnuyw)bu, thnpdwpytu b ogunw-
gnpdtiu qupqugnn wbfuuninghwubpp' wybh jwy hwpdwpybine b wwwn-
pwuwn [hubiint wwywaqwih dwpwnwhpwybpubphtu W suwjwd unp inbifuuninghw-
ubpph punniunwip wybih nhuywjht dnuinbignud £, pwtu wnyw hwdwlwpgbph L
uwnpbiph oguwgnpdnudp’ hbnwqw huwpwynpneyniuubp nu dinfuhwwnne-
gnwip Yhubu hujwywywu:
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Uttw U34U23UL

Unpynpwwnhy Yunwywpnuip pwjhtt nunbunipjuwt wwydwuubpnid
Pwbiwih pwnbp. pyuyht intippbunipynit, pywytiwgnid, Ynpunpwiphy unwywpmd,
rYwht Yynpuynpughw

<nnywdt nwintduwuppnud £ Ynpwynpwinhy gnpdniubinigjutu wprynituwybinini-
pPjwl Ywnwlwpdwu dwdwuwlwYyhg dnnbjiubpu nu gnpdhpubipp ‘pqwihu yb-
pwihnfudwt hwdwwnbipunnud: Fwihtu nmuwmbunipjwu dbo Ynpwnpwunhy Yw-
nwywpdwu W gnypwihtu hwpwpbpnyeiniuutpp yGpwihnfubint wuhpwdtipunne-
pintup pfunw £ pwihu wywnpdubiph, duwygnp ubthwlwunigjwu unp op-
Jaywnutiph, dwpnyuiht bW dnnwynp Yuwhwnwih wénn nbph htin uwdwsd unp
hpnnnypniutiphg: Wu hwdwwnbpuwnnud nhunwpyynd Gu pywiht junwywp-
dwt wnwyb] tpwuwlwihg nbnGluwnulwiu wuwblyunubpp, huswbu uwl
puytipnipyniund eYwjhtu wnbluuninghwubiph oguwgnpddwt funypunnwnubipp:
Lbpphtu pYwiht Yunwlwpdwu ywhwugubpp duwybpwynd Bu' hwodh wn-
ubny hwdwofuwphwiht wnbuuninghwywu dhnnwdubpp:

Anna AMBA3SIH

KopnopatuBHoe ynpapJ/jieHue B un(ppoBoii 3KOHOMHKE
Kniouesvie cnosa: Lugposas sxonomuxa, yugposuzayus, Kopnopamugroe ynpasienue,
yugposas xopnopayus

B craTbe uccnenayroTcsi COBpeMEHHBIE MOJSIH U HHCTPYMEHTBI KOPIIOPATHBHOTO YIIPaB-
JEeHUS Pe3yIbTaTUBHOCTRIO B YCIOBHSX IH(ppoBoi TpaHchopmarmm. Heobxomammocts
TpaHcOpMaIK KOPIIOPATHBHOTO YIpaBJiIeHUs L MMYIIECTBEHHBIX OTHOIICHUH B (-
POBOI SKOHOMHUKE MPOUCTEKACT M3 HOBBIX PEATHiA, CBS3aHHBIX C IIU(PPOBBIMU aKTHBAMH,
HOBBIMU 00BEKTaMH WHTEIJIEKTYaJIbHONH COOCTBEHHOCTH M PACTYIIEH POJIBIO YETOBEYEC-
KOT0 M MHTEIICKTYaIbHOTO KaluTajia. B 9TOM KOHTEKCTe pacCMOTPEHBI Hauboiee 3Ha-
YUMBble MH(GOPMAIIMOHHBIC aCTIEKTHl IU(POBOTO MEHEKMEHTA, a TAKXKE IMPEISITCTBUSI
Ha IyTU UCIIOJIb30BaHMS HU(PPOBBIX TEXHOJOIHH B KOMIAHUU. TpeOoBaHUS K BHYTPEH-
HeMy IHU(pPOBOMY MEHEIKMEHTY C(hOpMyITHPOBAHEI C YIETOM MUPOBBIX TEXHOJIOTHUCC-
KHX TEHJICHIUH, IIPOaHATN3NPOBAHEI PE3yIbTATEl COBPEMEHHBIX HCCIICTOBAHIH.

Anna AYVAZYAN
Corporate governance in the digital economy
Key words: Digital economy, digitalization, corporate governance, digital corporation

The article research modern models and tools of corporate performance management in
digital transformation environment. The need to transform corporate governance W
property relations in the digital economy stems from new realities related to digital
assets, new intellectual property objects, and the growing role of human U intellectual
capital. In this context, the most significant information aspects of digital management
are considered, as well as the barriers to the use of digital technologies in the company.
The requirements for internal digital management are formulated taking into account
global technological trends, and the results of modern research in this field are analyzed.
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<< MESULUL MUrsLh yu3nruNiha3UuL FLULUSNkUL

Qlnpq UWULUL3UL
<MSL nunbuwdwptdwwhywlwu dbennubph wdphnuh wuwhpwuwn

Pwuwih pwnbp. wtnwlwu ywpup, Jujnnyegniu, tnunbuwlwu ony,
nGwntpdhupunply dnnb, <LU

Lbpwdnyeynit

Mbunwlwu wwpwnpp whnnigjwu nunbuwywu nwqdwywpnipjwu hpw-
gnpddwup uwwuwnn, pnwbnwiht Yupquynpdwu Ywplnpwgnyu gnpdhp-
ubiphg Jtlyu £: Mwpunph ujniunyejwu nbuwytnhg Gpyhpp wbwnp £ h yhbw-
yh thup dhouwdwdybn hbnwulwpnd Yuwwmwpb] wwpnph gény wwpunwyn-
pnipntuutipp (Jéwpniuwynieiniu) W Yupnnwiuw Yuwnwpbip wju ywpunwynpnt-
pIntuubipp, npnug dwpdwu dwdytinp |pwgt £ (hpwgybihniegntu):

UGennupwnyeynit

L Ywnwywpnigjwt ywnpwunph Juyniunyegniup quwhwnyb) £ UUC W <P
dowyywd MAC DSA dnnbijh oqunipjudp: Unnbijh hhdpnid puwé b wwnpwnph
Yninwydwu pwuwdlp: Mwpunph Yuniunigjwu Ybpndnygjuu nbinbpdhuhu-
nhYy dnnbind ppwlwuwgynud Gu pwquiht ugbuwph W wwpptip onytiph up-
dniywghwubp, npnug oquniejwdp Ybp Gu hwuynd wyn ugbuwph nhuybpp:’
MAC DSA ntwntipdhupuwinhly dnnbjp uwhdwunwd £ nunwduwuhpnigjwt funpni-
Rjwl 2 wunhbwu' pwpép b guwdp® MAC DSA dnnbip dhouwdwdytinn nhulybph
pwqdwynndwup ybipndnigjwt unwunwpunwgywsd hwdwlwng £, npp (hwp-
dbpnptiu Ywpnn £ Yhpwnybti| <wjwunmwuh wywpwnph ujniunygjwu ybpndne-
pIntuubpnw: Gnpdhputiph wnwybnieyntuutiphg dblu wyu k, np gbipinwdnieywu
hwdwp wuhpwdtign sGu wjuwhup Gplwpnywu W npwyh dwdwuwlwihu
ownptn, huswhuhp wuhpwdtion GU unnfuwuwnhy b wypunpwupwihu ybpine-
onipjwl dbpnnubph dtd dwuh nbwpnud:

Ypuwlwtnyyut whtwply

Muwpunph Ywjunyewu gbpindnygjwt hwdwnp wnwuduwgynd £ 3 dnnb-
gnud' nbnbpdhupunpy, unnfuwunpy b wypunpwupwihu: Ynbpdhupuwnpy

1 IMF-“STAFF GUIDANCE NOTE FOR PUBLIC DEBT SUSTAINABILITY ANALYSIS IN
MARKET-ACCESS COUNTRIES”, 2013
2 IMF, online course-“Debt Sustainability Analysis”, 2018
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dnnbjutpp hpduynwd Gu wywpwph Ynuwnwydwtu pwuwsbh b npw wnwudhu
wwnppbiph Yypw 2nybph updnywghwubph, huswbu twl wwpwnph ptinh uwh-
dwudwd otdtpp Jpw:' Unnfuwuwnply dnnbjubph hhdpp wwpwpp duwynpnn
gnpdnutbiph thndwnwpéd Ywwbpp W ophtwswihnieiniutpu Gu, npnup wnn-
Jayunynd U wwwaqwih Ypw: Unnfuwuwnhly dninbignudp bu ogunwgnpdnud k
wwpuph Ynunwydwt pwuwélp' wwpuph updniyughwubph hpwlwuwgdwu
hwdwp?: Ujpunpwupwihtu dninbignwdubip wppht Gu nuuynid «hwywuwpw-
Uohn wwpwnp/<LU» uwhdwuwswihh quwhwwnudp, «phufw| Lnwpwdph» quw-
hwuwnnudp, «phufw| wpdwgwuph $niulyghwih» quwhwwndp, EYynundbuinphy
ybpnwnipjwu wy dennutip: Lokup, np h wwppbpnieintt nbintipdhuhunpy
dninbigdwt, unnfuwuwnhy b wjpunpwupwihtu dninbignwdubiph hwdwp hhduw-
Ywunw wuhpwdbpn Gu EYnundbuinphly gbippndniejwu hwdwp pwyjwpwp ww-
pwdbwnpbip niutignn dwdwuwlwihtu pwpptip: Wu dninbignidubp wnwyb) hw-
dwlu ny G hnfuwphunid, wy hnfupwgund Gu dhdjwug: Uwutuwynpuwbu
unnfuwuwnhy b wy dnnbgnidubpp (pwgund Gu nbnbpdhuhunpy Yepne-
dniejwu wprynilupubpht’ nhunwnpybingd wpwbu nhuybph quwhwwdwu pwgnt-
ghs gnpdhpwluwqu:®

dbpinidnipynit

dbipghtu wwphubiphu << wyhwmwwu wwpwunpp wupunhwn wénd £, huy
2016p. Ywndwpnipjwu wywpuph Yupny wéhg htunn, npp 2wpniuwyytig uwb
2017p., Jwnwpniypjwu wwpup/<LU  hwpwpbpwygnieniup  gbipwquugtig
50%-p: <bwnwqw nhuytpp ujwqgbtigubine hwdwp << jwnwywnpnipniup
2017p. phpwlwuwgpbg hwplupnbunwhtu Juwunuubph wpnhwlwuwgnud?,
huy 2018e. U 2019p. utipywjwgntg wwpuph tjwgbigdwu dpwantip, nph wnp-
ryniupnd bwfuwwnbuynd Ep Ywnwywpnipjwu wywpunp/<LU hwpwpbpwygnt-
pintup dhusl 2023p. ujwqbiguti 50%-hg: 2020pk. pupwgpnid hwdwbwpwyh L
wwwbpwaqdh unghwwywu L nunbuwlwu hGnbwupubpp hwnpwhwpbint
hwdwp Ywnwdwpnipniup ubipgpwytig unp wwpup: Uuwhuny 7.4% wnuwnb-

1 IMF-“STAFF GUIDANCE NOTE FOR PUBLIC DEBT SUSTAINABILITY ANALYSIS IN
MARKET-ACCESS COUNTRIES”, 2013

2 0. CELASUN, X. DEBRUN, J.D. OSTRY—* Primary Surplus Behavior and Risks to Fiscal
Sustainability in Emerging Market Countries: A “Fan-Chart” Approach”, IMF, 2007

3 S. Roberta de, B. Othman, D. Francesco, Se. Ralph-“ Debt sustainability analysis for euro area
sovereigns. A methodological framework”, ECB, 2017

4 <L Junwyjupnipjub 2018p-h ognunnuh 23-h N 942-U npnynid

166



U3LLLSULR Shunwliwl hwlnbu

uwywu wuydwt wwjdwuubpnd Yunwywpnigjwu ywpnp/<LU - hwpwpb-
pwygnieintup Ywaqdtig 63.5%, npp Ywnwdwnnipintup wbwnp £ thnpdh ujw-
qtigub] hwonpnnn 5 mwphubiph pupwgpnLy:

L Ywnwywpnipjwt wwpunpp 2000e. Ywqub £ <LU-h 39.8%-p U dhusl
2007pe. wyu gnigwuhop ujwgb £ Yuqdbing 14.5%: Mwpupp wéb) £ 29.3%-ny,
uwywyu wyu wmwpphubipht gpwugyb) £ hpwlywu <LU Bplyupho wé, nph wpryniu-
pnud b wwpwnp/<LU gnigwuhop ujwqgb): 2008-2009pR. $huwluwntntiuw-
Ywu dquwdwdh hGunbwuputipp dendtint hwdwp whwnwywu pngth ywlw-
unipnh hwoghtu dGdwdwyw| $huwtuwlwu dhongubip £ ubipwpyybip nuwnbunt-
pintt: Uyuwhuny' << Yunwdwpnipjwt ywpwpp wébkg gpbeb Gpynt wuqwd,
huy <LU-u ujwqtig 14.1%-ny nph wpryntupnud wywpunp/<LU hwpwpbpwy-
gniejniup wbbkg gpbet 20 winynuwihtu Ybwnny: 2010-2013pE. wwpup/<LU
gnigwuhoh wép dbind £ tinti: 2014-2016pR. Ywnwywpnipjwu wwpup/<LU
hwpwpbpwygnreyntup Yupny wybjwgt) £: MY nunbunygjwu wuldwu, nnip-
Int wpdbgnpydwu, hnwpwihu wywnpdubph’ win pYnwd wnuéh qubiph wuldwu
htinlwupny nuwnbunyejwu wuynwip pny| stwint hwdwnp Yunwywpnigjniup
punqwjubg whwnwlwu pngbh wwYwunipnp: 2016p." 2013p. hwdbdwwn <L
Ywnwywpnipjwu wwpwnpp wblg dnin 59%-ny: Upryniupnid  wwpunp/<LU
gnigwuhgp gbpquugbg 50%-p° Ywqubing 51.9%, nph hGwnlwupny gnpdh
npytig hwpywpnigbinwihtu Yuununy bwiuwwnbuwsd' pinwbh nEdhghinp uwh-
dwuwthwynwp (Ybpoht Gpbip mwpnd <LU 3%-h swihny)': 2017p. wwpwp/
LU gnigwuhpp wébg 1.8 wnynuwihu Ybwng U Ywqdbkg' 53.7%: Npu ki
wqnwly nwpdwy unp hwplwpnwbinwihu Ywunuubph Yphpwndwup: 2018p.
<L Ywnwywnnigjwu wywpunp/<LU hwpwpbpwygnyentup ujwqb) | 2.4 wninyn-
uwjhtu Ybwnny b Ywaqdb) 51.3 nnynu: Snigwuhoh ujwgnudu wpdwuwagnyby
dh Ynnihg << Ywnwywpniejwu Ynndhg wwuwynpwsd hwplwpjnigbunwihu
Yntunjhnwghwih, dnw Ynndhg' uywugwshg £ wybih quuynn punwpwlw-
uniejwu hpwywuwgdwu 2unphhy, nph wpryniupnud pjnebh wnwouwihu hwo-
ytlz2hnp Ywadb £ <LU 0.6 wnnynup: 2019p. wwpunp/<{LU hwpwpbipwygnt-
pintup ujwqbg 1.2 winynuwiht Ybwnng b Yuwqgdbg 50.1%: “tpw hhduwlwu
wwwbwnp hpwywu <LU-h 7.6% wbu tp' 5.4% Juuluwwnbudwsdh thnfuwpbu:
2020p. pupwgpntd hwdwbwpwyh b wwwnbpwgdh unghwjwywu W nunbuw-

1 «Ntmujub yupmph dwuhb» << optiip, 2008[e.
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Ywu hGnbwupubipp hwnepwhwpbint hwdwp Ywnwywpnyeniup ubpgpwytig
unp wwpwp: Wuwhuny 7.4% nunbuwlwu wuldwt wywydwuubpnud junw-
qupnipjwtu wwpwp/<LU-U Yuqdbkg 63.5%, npp Yuwnwdwpnipniup wbwp k
thnpép ujwqbigutip hwonpnnn 5 wnwphubiph pupwgpnty:

100 39.8 38.1 346 359 363 44.1 63.5 7000
0 -3000
85883885832z
SRS SS8S88_R"RRIKIR|RRER

Ywnwywnnipjwu ukppht wwpwnp
Y wnwywpnijwt wpnwpht wywpwnp
e Yuwnwywpnipjwt ywpunp/<LU
= == = Mwnpwnph wngbijwy
Muwpuph Yytphu obd

GSwwywwnybip 1. <L Ywnwywpnigjwt ywpuph nhuwdhlywu 2000-2019ppe.
Unpinipp' << U

L Ywnwywpnigjwu wywpwph ynpndbih wpryniuwybn unwywpdwu
Uwywuwnwyny wuhpwdbon b pwgwhwjnb) b quwhwunt] << Yunwywpnipjwu
wwpuph wynpndbihtu punpn2 nhuybipp: Wn ywwtwnny << funwywnpnipjw
wwpwph junwywpdwt nwgdwywpnieiniup uwhdwund £ wywpuph wynpun-
$bh nhuybph ninbugwihu gnigwuhoubin:' << Yunwywpnigjwu wywpuph Yuw-
nwjwpdwu 2018-2020pp. U 2019-2021pE. nwqiwywpwlwu dpwgpbpnud
Ywnwywpnipniup uwhdwuby Ep dhUunyu ninbupwihu gnigwuhoubipp:? Uw-
Yuwju, hwoyh wnubin 2020p. wnbtinh nwutigwd hpwnwpdnieniuttipp, Ywunw-
qupnieyniup 2021-2023pE. wwpuph nwqlwjwpwlwu dpwgpnd® thnfuwp-
dtiph nhulh gnigwuhoubipp uwhdwubg wnuwqu 25%, uwfuyhtu 20%-h thnfuw-
ptiu:

1< dUL—L< Junuwjupnipjubd yupwph junujupdwb 2019-2021pp.nuqiujupuljub

opwghp»,2018p.
2<1< HUL—LL Junwupnipjub yupumph Junwupdwb 2018-2020pp.nuqiudupuljub

opwghp»,2017p.
3 XL H UKL Junuyupnipyub yupnph Junwyupiwb 2021-2023pR.nuqiuyupuljui

onwughp»,2020pe .
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Unynwiwly 3. << Yunwywpnipjwt wwpwunph wynpundtih 2019-2021pp.
ninGuowjhu gnigwuhoubipp (2021-23efe. ninGuowihtu gnigwuhoutin)

Nintuhy  2018p. [2019e.  [2020p.

JdbEpwhhuwtuuwynpdwu nhuy
Uhusl dwpnid dhoht dwdlybtivnp 8 — 11 tnwph 8.7 nwnh|9.1 mwnh (8.8 wwnh
Unwohlyw wnwpnid dwpynn whiwn. quu-
awwbitn. ywpunwwndubph (MSGM)
Yohnp MM Swywnid (nwnkiytipoh)
Snljnuwnpnyph nhul

DShpujwd nnynuwnpnypny wwpwinph jwnujwqu o o o
lohnt punwubtp wuwpwph dby 80% 85.0%  83.8% 80.4%
Pnjuwpdbph nhuy
'Lbipphtu wwpwunph Yohntu punwdtup wnuywqu

Unwybijw-

anyup 20% 13.1% 12.7% 11.5%

21.8% 22.5% 25.4%

wwpwnph dbe 20% (25%)
<< npwdny ubipgpuyywd wwpnph - jwntdwqu o 0 o
Yohnu punwdbup wwpwnph dbe 20% (25%) 19:1% 20.8% 24.4%

Unpynipp' <& DU

dEpwHhtiwtiuwnpdwiti nhuljp punipwgpnn gnigwuhubinhg wnweht
wmwnpyw pupwgpnd dwpynn wwpwwnndubph Yohnp 2017p. Ywqdb) Ep
19.1%2, npp Ywpnwy dnuinbighy Ep nintupgwihtu gnigwuhoht, uwlwju Ybpohtu
Gpbp wwphubpht wju swpniuwlwpwp tjugnud £ W 2020e. Ywaqdb) 11.5% W
pwywlwuhu htinnt £ nhuywhu gnuinnig: << Yunwywpnigjwu wwnpwnph dhusl
dwpdwu dhohtu dwdybnp 2017p. tink| £ 9 wwnph, huy 2020e. 8.8wwph, npp
luu wnwywpbh dhowywjpnid E:

Snynuwnpnypp nphuljp Yunwywpdwu nbuwlybitnhg Yuplnpyned £ (nnu-
gnn nnynuwnpnypny wwpuph dwywjutiph wéh uwhdwuwthwyndp: 2020p.
$hpudwsé wnnynuwnpnypny wwnwnph Yohnp Ywadb) £ 80.4% 2018p. 85%-h
thnfuwpbu: Wuwhuny' tninynuwnpnyph nhuyh gnigwuhgubipp gnyg Gu wwihu,
wnnynuwnpnyph nhuyp Ytipght nmwpphubiphtt wybwund k:

@nfuwpdtiph npul: 2019p. <L Jwnwywpnipjwu ubippht wwpupp
Ywquti £ 25.4%, npp 3.6 winynuwhu Ytwnny wyb| £ 2018p. gnigwuhohg: Uy-
uhupu bt 2018p. Utipphtu wwpuwph gnigwuhop dnintigh) £ nhuywihu Yhwnpt,
www 2020p. wju wpnttu wdpwwunyb) £ Yunwjwpdwu dhowlwjpnid: <wwn-

1 << HU-«LL whnwjud yupuph 2020p. nmwuptljuwd hwyytnynipniipy, 2021p.
2 XL HU-«L< whmwubh yupwph 2017, muptjub hwpytimynigmiapy, 2018pe.
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Ywuowlywu b wl wju, np wyu gnigwuhop pwywpwpnud £ uwbe 2021-23ppE .
nwquwywpwywu dpwaph nintupwihtu gnigwuhoutipht: << Yuwnwywnnipjwu
wwpwph wpdnipwiht junnigwdpnd <L npwdny ubipgpwywd wwnpwnph
dwutwpwdhutu wék| £ 5.3 wnnynuwhu Yewnny: 2018p. <L npwdny ubipgpwy-
wd wwnwpp Yuqdb £ 19.1%, hul 2020p. 24.4%:

<L yhypwlhwt wuppph uyniingpyut quuwhuwgpnidp MAC DSA dn-
nbih dhongny: Suwhwwnbiup << Junwywpnigjwt wwpwunph Ywjniungygjniup
UU< b <P dowlwd MAC DSA dnntijh oqunipjwdp: <L whnwlwu wwpunph
Yujniunipjwu qguwhwwndwt hwdwp wuhpwdbon £ Yuwnwpb npnp dwypn-
wnpunbuwlwu gnigwuhpubiph Ywutuwwnbunidubip:

Unynuwly 4. Mwpwnph Yujniunyejwu yeppndnigjwt hhdpnid puywd
wnwugpwjhu Gupwnpnipiniuubin
2021 2022 2023 2024 2025 2026
Uujwuwlwu <LU 6.769 |7.412 8.116 8.868 9.688  [10.585
LU nbdywwnnph wé 3.9 4 4 4 4 4
Ppwywu <LU wb 5.5 5.2 5.1 5.1 5.1 5.1

Unpnipp' << SU, hlinhtwlyh hwpduplatp

Pwquwjhtu ugbuwnph Ywufuwwnbunidubipp wubijhu hhduyb) Gup << Yunw-
qupnigjwt wwpwunph tjwgbgdwt yepwuwwd dpwgph’ b unwywpniegjwu
wwpwph Yunwlwpdwu 2021-23pr. nwqdwjwpwlwu dpwagph Jpw? Ywu-
fuwwbuynn nmwphubiph hwdwp ppwywu <UU wép dhohund Ywuqund E 5%,
huy <LU nt$pywwnpp’ 4%: Pwquiht ugbuwpnd Yunwywpnipjwt wwpunp/
LU gnigwuhp wumhbwuwpwp ujwgnd £ b 2026p. hwuund £ 52.2%-h'
hhduwlwunwd wywjdwuwynpgwsd nunbuwlywu wény:
Unynwuwy 5. Mwpwunph Yuintunipjwt guwhwndwt pwqwihtu ugbuwp

‘Ebwumwgh Pw‘u[uwmhumd'uhp
2010-2018 {2019 |2020 {2021 | 2022 |2023 (2024 |2025 |2026
Hwnwywpnipjwl wywpwnp 42.0 50.0 [ 63.5 | 61.6 | 59.9 | 58.6 | 55.7 | 53.5 | 52.2
Cwdwluwnt $huwtuw-
Unpdwtu wwhwue
hpwlwu <ULU. w6 % 4.1 76 [-74 55|51 |51 515151
LU nb$ywnnp. % 25 14 |35 [ 40 [ 40 [ 40 |40 [ 40 | 40
Uudwiwlwu <LU wé. %| 6.7 9.1 [-57 95 [95 95 (93|93 ]93
Upryntuwybiin
inynuwnpnyp. %

6.2 38 100 | 71 | 6.1 | 57 | 44 | 55 | 35

3.7 51 |51 |50 |56 |61 |67 |68 |66

Unpnipp' << 44, <K DU. hlinptwlyh hwpdwnliubn

1 <L dU, << Junwwpnipjub yupwmph tfugqtgdwb 2019-2023ppe. Ytipuwbwygwd dpughp
2 <L B, <L Junuwyupnipyud wupumph junwyjwpdwb 2021-2023pR.nwuqd. dpughp, 2020
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Mwpwph pbnh  UJwqgbgdwup Uwwunnd £ twb  Ywufuwwnbuynn
npwlwt wnwuuwiht hwaytlghnp.  hul wnynuwnpnypp b wwpwnph  wy
hnupbipp Up-wywuwnnud GU hwlwnwy ninnnijwdp:

15

Muwpunp unbinénn hnupbp

]
|
1

10 LYwufuwwnbunwd >
~%-p <LU-NJ |
|

5
0
-5
-10
O XD D> QDD D PP O
I I S S S S S N
1 Unwstuwjhu hwadblyshn mmm hpwluwu <LU wa
B bpuwlwu nnynuwnpnyp mmm Pnfuwpdbph wpdtagpynd
3 Uy ywipup uinkbndnn hnupbn 1 Uuwgnpr
20
15
10
5
o]
-5
-10
-15
-20
-25
-30

Ynnwiuwihu

Géwwwwnybip 2. Ywnwywpnipjwu wywnpwnph ptinh thnthnfunigjwu
gnpdnuwhtu ybipndnieintu
Unpjnipp' £€ SU. hbnhuwyh hwadwplubp
Pinbih hwdwfuwnu $huwtuwynpdwu ywhwuop Ywutuwwnbuynn nw-
phubiphtu ujwgnd k, pwyg 2025p. wénd £ U Yugdnud £ 5.5%' juwwd 2019p.
pnnwpyywsé Gypnwywpuwunndubiph dwpdwu htin: 2026 . wju YYwaqdh 3.5%:
huswtu upk Gup, MAC DSA nbimmtpdhupunphly dnnbp uwhdwunwd £ nwnid-
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uwuppnipjwt funpnipjwt 2 wunhdwt' pwpdp b gwdp': Lwup np Lwjwunw-
up Yuwnwywpnipjwu wwpup/<LU hwpwpbpwygneiniup 2020p. Ywaqdb) L
63.5%. <wjwunwuh wwpwnph Yuwiniunypjwiu quwhwwndwt hwdwp uwhdw-
ynw £ pwpdp wunphbwuh funpnigjwt nunduwuhpnieiniu: Uw bpwuwynid .
np pwgh Gpynt hpduwlwt' ywndwwu b hwunmwunnis wnwouwihu hwayb-
Yonh wjpunpwupwihtu ugbuwputiphg. Yhpwnybint Gu twle |pugnighs dwynn-
dhuljuw plunbipp:

Lbpywjwgubup hpduwlwu wypunpwupwiht’ ywwndwlywu U hwunw-
nintu wnweouwihtu hwaytiyonh ugbuwnpubpp: Wuwhuny' ywndwlwu ugbuwnpp
ntwpnd hpwlwu <LU wép 2022-2026pp. Jwqdnd £ 3.5%. wnwolwjhu
hwoybyohnp' -1.4%: <wunwwnniu wnwouwihu hwoybyonh ugbuwph nbwpnid
Ywufuwwnbiuynn pninp nmwphubpnud wnweuwihtu hwaytyzhnp ytingynid £ Ywu-
fuwwnbiuynn wnwoht tnwnpyw wnwolwihu hwoytlyonhu hwywuwn:

Muwundwywu ugbuwph nbwpnid junwydwpnigjwt wwpwnph pbnp owpnt-
Uwynwd £ wék) b 2026p. Ywqunud £ 72.4%: Puwwuwpwp wywpup/<LU gni-
gwuh2h wép wuhwugquunwgunn k. uwlwju wtwp £ hwoyh wnub) wjiu hwuqw-
dwupp. np wyu ugbtwpp pwjwywuht Jwunwwnbuwywu £ U hwodh sh wn-
upynud Yuwnwywpniyejwu hwplywpnwbunwhtu quppwaghdp wwpunp/<uU hw-
pwpbipwygnijwt dnunnnt wéh nbwpnid:

snmeness s NUNUWHUU= == = yuinwunntt wnwolwjht hwpytiyphrne— 00w hu
Ywnwywpnijwu wwpwp (% <LU-NW) <wdwfuwnt Shuwtuwynpdwu
wwhwuy (% <LU-nLY)

80
70 63.48 ___Leee=="""

60 - 5 el o — — 63.6
50

40
30
20
10

0]
2019 2020 2021 2022 2023 2024 2025 2026

qwurljmmhun%

1IMF, online course-“Debt Sustainability Analysis”, 2018
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—=
2019 2020 2021 2022 2023 2024 2025 2026

GSwwywwinlybp 3. Mwpwph Yujniunyejwu qguwhwndw
wj|punpwupwihu ugbuwpubp

Unpinipp' << SU. hbinhtiwlih hwpduplubp

Cwdwluwnu $huwtuwynpdwu Ywphpubtip/<LU gnigwuhop wywndwlwu
ugbuwph nbwpnd wénd £ dhusl 2025p." Yuqdbing 10.3%, uwlwju 20265
wju ujwqgnud £ dhusle 7.7%: <wunwnniu wnwouwihtu hwaytyonh ugbuwnpp
ntwpnd Yuwnwydwpnigjwu wwnpwnpp gptieb thnthnfunipyniuttinh sh Gupwny-
ynud U gwpniuwynid £ duwg 60%-hg pwpén:

Ywnwywpnijwt wwpunpp Yhpwnjwd dwypn-phuljw) uppbiu phuwntiphg
wdbUwowuwp qquiniu £ nunbuwlwu wéh L thnfuwpdtiph onybiph uwwn-
dwdp. huy hwdwfuwnu $hutwtvwynpdwt wwhwueop' <LU-h b wnwouwihu
hwytyonh 2nytiph ujwndwdp: Unweuwihu hwoybyznh onyh nbwpnid wnwye-
Uwjhu hwoytiyohnp Ywufuwwnbuynn 1-hu b 2-pn nmwphubiph ytipgynud £ -0.4.
huly duwgwd gnigwuhubipp dunwd Gu unyup hus pwquiht uguwph nbiwpntd:

hpwywu <LU wéh 2nyh nbwpnwd <LU wép Ywujuwwnbuynn 2-pn U 3-
wmwnpnd pwquwihu ugbuwph hwdbdwwn uwqgbtigynd £ bwfunpn 10 ywundw-
Ywu wwppubiph unwunwpwn 2tndwu swihng b Yuagdnd £ hwdwwywwnwufuw-
uwpwn' 0.7% U 0.6%: <LU wéh ujwqgbgnudp hwugbigund £ <LU nb$ywunn-
ph wéh ujwqdwu. Ywufuwwnbuynn 2-pn W 3-pn wmwpphubipht wju Yywqdh
2.9%: <LU wbh Ypdwwnnwip hwugbigund £ bwl wnweuwjhtu dwiuubiph wyb-
[wgdwup. npu k| hwugbigunid £ wnwotwjhu hwoytlonh ujwgdwup: Unwouw-
Jhtu hwadtlzhnp Yutfuwwnbuynn 2-pn b 3-pn. wwiphttiph hwdwp Yywadh -
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0.5% U -2%: bpwlwu wnnynuwnpnyph 2nyh nbwpnd thnihnfuynud £ dhwju
wpryntuwybiin innynuwnpnypp Ywutuwwnbuynn nmwphutiph hwdwp. huy duw-
gwsd thnihnfuwlwuubpp dund Gu wuthnthnfu: Ppwlwu thnfuwpdtiph 2nyh
ntwpnd wujwuwlywu thnfuwndtipp Ywufuwwnbiuynn 2-pn b 3-pn lmwphubiphu
wpdbgpyynud £ 23%-ny. npu k| hwugbgunud £ <LU nbdywnnph wédh thn-
thnfunigjwu. Ywufuwwnbuynn 2-pn wpnd wju Yywaqdh 9.7%: enihnfunipjwu
E Gupwpyynid twl wpryniuwybin ininynuwnpnypp:

Sunbuwlwu wéh onlyhg htinn Yuufuwwnbiuynn dwdwuwlwopowuh 3-nn
nwpnd wuwpunp/<LU gnigwuhop hwuund £ 70.2%-h" pwquihu ugbuwpp
58.6%-h nhdwg. huy dwdwuwlwopowuh Ytiponud udwgnid £ dhusk 63.6%
pwquwihtu ugbuwph 52.2%-h nhdwg: Mwnpwnp/pnieth GlHwdnunubip hwpwpb-
pwygniejniup Ywufuwwnbuynn 3-pn wnwpnd hwuund | 253.4%" pwquijhu
ugbuwnh 212.4%-h nhdwg. huy dwdwuwlwopowuh ytipond ujwgnid £ dhush
220.7%" pwqujhu ugtuwph 198%-h nhdwg: <wdwfuwnu $huwuuwynpdwu
wwhwue/<LU hwpwpbpwygnieniup Ywufuwwnbuynn 3-pn nmwpnd wénw £
dhusl 9.8%' pwquihu ugbuwph 5.9%-h nhdwg. huYy dwdwuwlwopowuh ybp-
onid ujwqnud £ dhusl 4.5%" pwquihu ugbuwph 3.7%-h nhdwg :

Pnfuwndtiph 2nyh nbiwypnd Yunwywpnipjwiu wwpnp/<LU Ywufuwwnbu-
ynn dwdwuwlwopowuh 2-pn wnwpnwd hwutnd £ 66.6%-h.  hul dwdwuw-
Yuw2powuh Ytiponud ugwgnid £ 57.9%: Mwpwunp/pjnioth Glwdnunubip hwpwpb-
pwygnieintup Ywufuwwnbiuynn dwdwuwlwopowuh 2-nn wnnwpnd hwuund k
242.5%-h. huy dwdwuwlwopowuh ybpond ujwgnid £ dhush 213.4%: <wdw-
fuwnt $huwtuwynpdw ywhwue/LLU hwpwpbpwlygnyentup bipghu wnw-
pnd Yuaqdnd £ 4.1%: Unwouwihu hwaytiyonh b hpwlwu nnynuwnpnyph on-
Ybpp Ywufuwwnbuynn ybipoht nmwpjw hwdwp wywpunp/<LU gnigwuhoh nbiw-
pnd ghwugnd Gu 1-2 nnynuwjphtu Ytwnny gbnnd pwquihtu ugbuwphg.  5-7
nnynuwiht Ytwnny 2tinnd wwpunp/pinebh Glwdnunubp gnigwuhoh nbwpnid
L 1T wnynuwihu Ybwnhg £ phs 26nnud hwdwfuwntu ppuwtuwynpdw wyw-
hwug/<LU gnigwuhoh nbiwypnid:

Pwquwihu Unwou. hway. 2ny hp. tinynuwnp. ony
hp. <LU wbh ony ssm=ss Ppwl. thnfuwndtiph ony
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Ywnwywpnipjwu wwpwnp(% <LU-nL) Ywnwywnnipjwu wwnwp(% pjnebh Glwdnunubipnid)

80 300
70 250 2425 253.4 233k
60 ot
LA Y .3'24
50 , 200
40 150
30 100
20
0 50
0 0
2021 2022 2023 2024 2025 2026 2021 2022 2023 2024 2025 2026
Cwldwfuwnu $puwtuwynpdwt ywhwug(% <LU-nL)
12
10 9.8
8
6 =’ ® ieg . oo,
4
2
0

2021 2022 2023 2024 2025 2026
YSwwywwnlybp 4. Uwypn-phuyw| uppbu pliunbn
Unpjnipp' £ DU, hinhuwyh hwodwpyubp
Undphuwgywd onyh nbwpnd Yunwywpnipjwu wywnwnp/<LU gnigwuhop

Ywufuwwnbiuynn 3-pn tnwpnwd hwuund £ 81.7%-h. huly dwdwuwlzpowuh ybp-
onwd" 77%-h. wwnwp/pnigtih Glwdnunubp gnigwuphop hwuund £ 294.6%-h.
huy htirnn uquagnud dhusl 284.1%: <wdwluwnu $puwtvwynpdwt wwhwuy/
<LU gnigwuhop Ywufuwwnbuynn Gppnpn nmwpnud wénwd £ dhusle 11.1%, huly
dwdwuwlwopowuh Ytponud ujwgnid £ dhusl 6.2%:

_— == = Undphuwgywsd dwypn-dhufwy onl  se—Cyyqwhu
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Ywnwywp. Mwpwp (% <LU-nW) “Ywnwldwn. wwpnp (% pnebh Glwdnunubipned)
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81.7 770 300 2946 284.1
80 o - T e e - - o -~ - -_— e e == 4
P 250 ”
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0 52b 150 192.5
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Cwdwfuwnu $huwtuwynpdwt wwhwug(% <LU-NL)
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NI
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” N = = 389
8 - ~

~

6 %.2
4 3.5
2
0

2021 2022 2023 2024 2025 2026
Géwuwwwnlbp 5. YUndphuwgywsd onyh wpryniup
Unpnipp' << SU. hlinhtiwlih hwpdwplbbn

Gqpwlwgnieyniuubp

Udihnthbiny Ywpnn Gup k' jwnwywpnigjwu wwpwph wynpndbih pun-
npn2 pninp nhulybpp gunuynd Gu Ywnwywnpbijhnygjwu wnhpnyenid, uwlwju
uppbiu RGuntiph  wpryniupnd wwpunph b hwdwjuwnu  $puwtuwynpdw
wwhwugh nhulybpp quwhwwnynd Bu pwpép, pwup np RE hpwlwu <LU-h
onyh nbwpnu, pE Yndphuwgywd uppbu pbunbpnud  Ywnwywpnigjwu
wwpup/<LU gnigwuh? pwpép £ gunuynd uwhdwujwd otidbhg (70%): Uju
ntwpnwd, tpp wwpwnpp/<LU gbpwquugnud £ 60%-p whwnp E fuuinwgyh pu-
pwghy dwiuubph vwhdwuwthwynp (pupwghy wnwetuwiht dwfuubiph wéh
nbdwp' bwfunpn 7 mwphubph <LU-ubph dhopt wujwuwlwu wéhg 0.5 win-
Ynuwjphu Ytwnny ujwugbigywsd gnigwuhony), huswbu twb wybjugyh pupwghy
dwfuubiph uwhdwuwthwydwu unp swhwuh, npwbugh wwnpwnp/<LU hwpw-
pbpwygnieintup ujwqtigyh 60%-hg wnweohlw 5 tnwphubiph pupwgpnty:
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Qlnpq UWULUL3UL

<< yhwnwlwu ywpnph Yuyniunipju guwhwwnnuwip

Pwbwih pwntn. wbypwlwl wwpyp, Yuynianyeynit, pnbippbuwlwb pny,
nbplipdhthupphly dnnby, <uU

Mbunwlwu ywpupp whwnyjwu nunbuwlwu nwqdwywpniejwu hpwagnnd-
dwup uwywuwnnn, pnwbunwiht upgwynpdwu Yuplnpwagnyu gnpdhputiphg
dtlu E: Mwpuph ujniunigjwu wnbuwlybinhg pyhpp wtinp £ h yhéwyh hup
dhouwdwdytitn hnwulwpnd Yuwwnwpb) wwpwph gény wwpuwynpnip)niu-
ubpp (Yéwpniuwyneiniu) bW Yupnnwuw Yuwnwpbp wiu ywpunwynpnigyntu-
ubpp, npnug dwpdwu dwdybinp pwgb) £ (hpwgybihnyenwu): <nnywdnid
ubpyuwjwgynwd £ wnwywpnigjwu ywnpwnph ptinp punypwgnnn gnigwuhoub-
nh nhuwdhwu, wwpwnph wnpndbih Yunwwpdwl nhuybpp:

I'eBopr ACJIAHSIH

OuneHka ycToiYMBOCTH IOCYAapCTBEHHOIr0 f0Jra PA
Knrouesvie cnosa: cocyoapcmeennbiii 0one, cmaduibHOCHb, IKOHOMUYECKUL ULOK,
demepmunuposantas mooeib, BBI1

['ocynapcTBEHHBIN JOIT SBISIETCS OJHMM M3 BaKHEHIINX WHCTPYMEHTOB OIOKETHOTO
pErylupOBaHus, CIIOCOOCTBYIOIIMX pEalu3allid YKOHOMUYECKON CTPaTerHud TIoCy-
nmapctBa. C TOYKM 3peHHs] CTaOMIBHOCTH JOJTA, CTpaHa JOJDKHA OBITh B COCTOSIHUH
BBITIOJIHUTH CBOM JIOJNTOBBIE 0053aTeNbCTBA (TLIATEKECTIOCOOHOCTD) B CPEAHECPOYHON
TICPCIICKTUBE U OBITH B COCTOSTHMH BBITTOJHUTE CBOU O6H3aTCHBCTBa, KOTOPBIC UCTCKITN
(muKBHIHOCTB). B naHHO# cTaThe mpencraBieHa AWHAMEKA MOKA3aTeNei, XapaKkTepH-
3yromiee OpeMs TOCYAapCTBEHHOTO JIONTA, PHCKU YIPABICHHUS JOITOBBIM MOPT(heENneM,
TAKKE OLICHWBACTCSI YCTOHYMBOCTH IOCYAAPCTBEHHOrO JOJTa C KCIOIB30BAaHUEM Jie-
tepmuHupoBanHoi Momemn (MAC: Market Access Countries DSA). [Ipexcrasisiores
MaKpOIKOHOMHYECKHUE IIOKH, UCIIOIB3YEMbIC B MOJCIIH, [TOKA3aTEIN OLCHKN yCTONYH-
BOCTH J0JIT'a U UX TOPOTOBLIC 3HAYCHUSA.

Gevorg ASLANYAN

Assessment of RA public debt sustainability
Keywords: public debt, sustainability, economic shock, deterministic model, GDP

Public debt is one of the most important tools of budgetary regulation that contribute to
the implementation of the state's economic strategy. From the standpoint of debt
sustainability, the country should be able to meet its debt obligations (solvency) in the
medium term and be able to meet its liabilities that have expired (liquidity). This article
presents the dynamics of the indicators characterizing the debt burden of the
government, the risks of debt portfolio management. Than the sustainability of public
debt is assessed using a deterministic model (MAC: Market Access Countries DSA).
The macroeconomic shocks used in the model, debt sustainability assessment
indicators and their thresholds are also presented.
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Abstract: The remittances are a cash inflow for a country and they affect posi-
tively on national income but the empirical evidence and available literature is highly
conflicting and conversing on how remittances affect the economic growth. Discussion
and research of workers remittances in economies encounter many problems among
them availability of quality data for the necessary period of time. There are many factors
that influence overall GDP rate either negatively or positively. However, this paper will
be mostly concentrated on looking through the relationship of the GDP growth rate and
independent variables, that are remittances, oil prices, real effective exchange rate and a
variable indicating the crisis between 2008-2012. This research aims at explaining the
relationship between worker’s remittances and economic growth only in one country,
Armenia.

Methodology: Data is collected from the periods 2004 to 2016 (quarterly). Selec-
tion of the period is based on availability of data. The study is based primarily on
quarterly time series data collected on the secondary bases. The following sources for
data collection are used: World bank database, IMF data and armstat.am. OLS (Ordinary
Least Squares) method will be used to implement the analysis of the obtained data. All
the variables are in growth rate and in (In) terms, in order to have a more normalized
data set. Through the path of getting the final model many steps were taken. The Dicky
Fuller test was applied to all the variables individually, in order to find out whether the
data is stationary or not. First ARMA model was created, later on, one by one more
variables were added, meanwhile the significance of all the variables were checked.
Overall we got 4 different models. After thoroughly analyzing each model we came up
with the best one.

HO: Workers remittances have no significant effect on economic growth.

HI: There is a significant causal relationship between workers remittances and
economic growth.

The result of the study is that worker’s remittances have considerable impact on
economic growth. In upcoming sections paper discusses the existing literature and
findings, it presents background information on the country in discussion, Armenia and
presents main data sources that were used.
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During the last 20 years the remittances flowing to Armenia have demonstrated a
clear growing trend. This growth of remittances turned those into a critical part of the
economy. In recent years migration in Armenia has been a result of business and em-
ployment opportunities. It is important to mention that remittances resulting from mi-
gration are more influential in enhancing the socio economic condition of the people li-
ving in the migrated country and boost economic development (Khan 2005). There is an
endless debate in literature about whether workers’ remittances have an impact on
economic growth or not.

Literature review.: The academic research papers describing the relationship bet-
ween remittances and economic growth are contradicting each other by presenting com-
pletely different ideas and results. A proponent of a negative correlation between remit-
tances and economic growth were Abdih, Chami, Montiel, and Dagher (2008) who
wrote a paper called “Remittances and Institutions: Are Remittances a Curse?”. The
main dependent variable of the study is the measure of control of corruption. The
dependent variable was regressed on average remittance receipts between 1990 and
2000, economic growth and some demographic ( religious, legal) variables. Although
the authors assume that remittances represent private income and have a minor influence
on the country, the study resulted in an opposite finding. More precisely remittances
may influence the quality of the domestic governance by generating moral hazard prob-
lem, allowing people to purchase public goods rather than rely on the government to
provide those goods. On the contrast, current research will try to fill the gaps by
providing evidence of the more direct effect of remittances on the economy, particularly
on GDP. Although the above-mentioned paper came to the exact conclusion, some
researches do not have an exact outcome which applies to all cases. For instance, the
research paper ‘“Remittances, financial development and growth” written by Paola
Giuliano and Marta Ruiz-Arranz (2008) examines the possible relationship between
remittances, financial development, and growth. The main finding of the paper written
by Paola Giuliano and Marta Ruiz-Arranz is that remittances do have a positive
influence on economic growth but mostly in less financially developed (developing)
countries. “The impact of remittances on economic growth: An econometric model” pa-
per written by Meyera and Shera (2016) which aims to find the possible impact of
remittances on the economic growth of Albania and five regional countries using the
annual panel data. Similarly to the research done by Giuliano and Ruiz-Arranz (2008),
this research assumes that the impact of remittances is stronger in developing countries.
The developing countries get $307.1 billion of the total worldwide inward remittances,
which is accumulated to about 74%. Separately remittances generate on average 27
percent of the developing country’s GDP (World Bank, 2014). The research used an
econometric model to estimate the results, where the dependent variable is the loga-
rithmic function of GDP per capita. Some of the independent variables are the worker
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remittances received to GDP, the gross fixed capital formation, the log of secondary
school enrollment used as measure of human capital, openness of the economy on
economic growth, the population rate, the real exchange rate, the last independent va-
riable is the percentage of GDP that is a debt. The drawback of the research is that it has
been focusing only on the relationship between worker remittance and economic growth.
However, it is worth emphasizing the fact that economic growth could be impacted by
some other variables that indirectly affect remittances. We will try to fill the gap by ad-
ding variables like gas price and oil price which may indirectly affect remittances and
consequently GDP. On the contrast to previous papers a recent study was done by
Driffield and Jones (2013) “Impact of FDI, ODA and Migrant Remittances on Economic
Growth in Developing Countries: A Systems Approach” not only finds a possible
correlation between remittances and economic growth but also FDI and ODA. Their
model generated a simultaneity between GDP growth, foreign direct investment, ODA
and workers’ remittances. Some additional demographic and country-specific variables
comprise the vector Xit. Combining the literature discussed and the analysis done Nigel
Driffield and Chris Jones concluded that remittances became more important in the most
mediocre/developing countries of the world. Another research “Remittances and eco-
nomic growth in developing countries” conducted by Pradhan, Upadhyay, and Upad-
hyaya (2015) state that worker’s remittances positively impact the economic growth of
the developing country. The dependent variable of the model is the annual percentage
growth of GDP per capita. The main conclusion done by the authors is that remittances
have a positive influence on economic growth, but with the moderate significant coef-
ficient. An idea worth mentioning is that although remittances increase the investments
of developing countries but simultaneously it causes a scarcity of human resources in the
country. More specific research was done for establishing a possible connection between
remittances and economic growth by Javid, Arif, Qayyum (2012) and Siddique, Selva-
nathan(2010) in Pakistan and India respectively. The preliminary hypothesis was that the
impact of remittances on economic growth should be similar in Pakistan and India. Al-
though the economy of India and Pakistan are similar, the analyses show that remit-
tances affect economic growth positively in Pakistan, but no influence was found for
Indian economic growth. A similar study was done on Armenia and Azerbaijan by Azam
and Khan (2011). The data shows that remittances and economic growth have a sig-
nificant positive correlation in those two countries. Both specific studies used panel data
from 1995 to 2010. We will enlarge the observations by taking the latest data available
and finding possible up to date impact of remittances on Armenian economic growth.
The literature review helps us to come up with a right to the topic-independent variables,
to decide the form in which to include them to the model and to understand the possible
preliminary hypothesis for the research.
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Background information and Data description: According to the World Bank’s
latest Regional Economic Update Migration and Mobility in Europe and Central Asia,
Armenia is one of the leaders in Europe and Central Asia in the number of remittances
sent to the home country by people migrated abroad. The main flow of remittances is
coming from Russia, as it is considered one of the most popular countries for Armenian-
migrants. Worker’s remittances from Russia to Armenia went up by almost 14.6 per-
cent compared to 2016. The information was provided by the head of Central Bank Ar-
thur Javadyan. From this graph, we can observe that the trend has fluctuated throughout
the years, from 1996 to 2017. Drastic increase and decrease occur through the years
1996 -1998, and 2004-2006. Those are the years where the portion of remittances in
GDP raised and decreased sharply. After a decreasing pattern, starting from 2016 it is
noticed a slow increase. Overall, in the world, year by year remittances started to have a
higher portion of GDP. Remittances in Armenia reached their peak at the beginning of
2014, recording approximately 750 million USD. On the Contrary, the lowest USD
amount transferred in Armenia was in 2004, about 99 million. As of 2018, the amount of
remittances still is 336.4 million USD, which is a 77.6% increase compared to the first
quarter of the year 2018. The explanatory variables that we will use during the path of
prediction are all in growth rates: REER, Remittances and the Crisis dummy Variable.
The quarterly data of Remittances is taken from data.imf.com and REER are taken from
the CBA webpage. Looking at the Correlogram of our dependent variable and other
explained variables, we found no reasonable correlation between them, which is good as
it will not lead to a bias. There is a weak negative correlation between the GDP growth
rate and REER, Remittances and Dummy Crisis variable. Oil Price and GDP have very
weak though positive correlation. Finally, the correlation results between our explana-
tory variables are also positive but weak, only oil price and remittances, interestingly
recorded a bit high result (0.6), though again not that high to consider it. If we look at
Graph 1, we can notice that all our variables fluctuate similarly, the cyclical and seasonal
effects are more or less the same (Graph 1).

Econometric model and Estimation: The study develops a model consisting of
time series data on real GDP (per capita) and the following variables to analyze the
impact of workers’ remittances on Armenia’s economic growth: workers’ remittances,
oil price in growth, real effective exchange rate. The logarithmic form of variables was
used in order to normalize the data.

LGDP = B, + B, LREMM + B, LREER + 3D, + ¢

In the above model:

% LGP is the logarithm of real GDP per capita.

% LREMMis the logarithm of workers’ remittances

% LREER is the logarithm of real effective exchange rate
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% Dqdenotes the dummy variable for financial crisis during 2008-2012. It takes a

value of 1 for the period 2008, 2009, 2010, 2011, 2012 and 0 for others.
< £ 1s the error term which is assumed to be a white noise.

At the beginning, for the analyses the Oil Prices were taken as well. However, as
at the first stage neither any relationship was found, nor it brings significance to the
models, it was decided to take it away. All the models were constructed using the
forward selection methodology:

1. ARMA

2. ARMA + lremm

3. ARMA + lremm + Ilreer

4. ARMA + lremm + lreer + dummy _crisis

Model 1: The first model that was used to test the preliminary hypothesis was
ARMA. The main variable that was regressed was the logarithmic form of GDP. Using
Akaike and Schwarz criterions which are used for model selection between finite num-
ber of models to estimate the best model. The lowest BIC/AIC is always preferred.
According to AIC/BIC the best model is the one with AR(1) and MA(1). AR(1) gives
significant coefficient, while MA(1) was insignificant even at 10% significance level.
The chosen model is AR(1,3) and MA(1,2,4). The coefficients are significant for AR lag
1 and 3, while for the error terms only the second lag is significant. We will proceed the
analysis by adding our variables one by one. Normality assumption of the model was
first checked using Shapiro —Wilk test. According to the output the p value of the test is
0.0527, meaning that we fail to reject the Null hypothesis at 5% significance level,
stating that residuals are normally distributed. The second assumption that is worth
checking is the stability. For this purpose armaroots was used. If all the roots have
modulus less than one and lie inside the unit circle then the estimated Arma model can
be considered as stable. According to Graph 2 ( see appendix) we can assume that the
roots are stable. Stationarity assumption was checked using “Dickey fuller test”. Accor-
ding to which the p value of the test for the first, second and third lags are 0.0907,
0.0881 and 0.2158 respectively. For the first and second lags we fail to reject Null
hypothesis at 5% significance level but we reject Null hypothesis at 10% significance
level, thus the series is stationary. However, p-value at the lag(3) is more than alpha
even at 10% significance level, so we reject Null, at that lag the series is not stationary.

Model 2: The second model consisted of the first model adding the logarithm of
remittances. Using Akaike and Schwarz criterions the suggested model is not optimal as
the coefficients of the lags are insignificant (AR(1), MA(1)).The best model arima Igdp,
Iremm , ar(1) ma(1,6) was chosen. According to the “Shapiro-Wilk test” output the p
value of the test is 0.05675, meaning that we fail to reject the Null hypothesis at 10%
significance level, stating that residuals are normally distributed._According to Graph 3
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(see appendix) we can assume that the roots are stable._According to “Dickey fuller test”
the p values for the remittances data at the lags 1,2,3 are 0.1894, 0.1271, 0.1033
correspondingly, meaning that we fail to reject Null hypothesis even at 10% confidence
level, thus the series is not stationary._Overall the remittances variable is significant and
has its influence on the dependent variable, as the p-value is 0.047, which is less than
5% significance level, so we reject the Null. For each percent increase in the remittances
level, the GDP growth rate will increase by 0.260%. Thus this variable influences the
dependent variable and overall the model positively. The normality assumption was
met, however the series is not stationary. To develop the analysis we decided to include
a logarithmic form of real effective exchange rate to the model, assuming that it is rele-
vant to our study.

Model 3: In the third model we added logarithm of real effective exchange rate to
the preliminary model 2. Using Akaike and Schwarz criterions the suggested model is
again the arma(1,1), and it results in not significant coefficients. The best model is the
arima Igdp Iremm lIreer, ar(1) ma(1,6), where all the p-values for all the variables are less
than alpha at 5% significance level, so we prefer this model. According to the “Shapiro-
Wilk test” output the p value of the test is 0.95855, meaning that we fail to reject the
Null hypothesis stating that residuals are normally distributed. According to Graph 4
(see appendix) we can assume that the roots are stable. According to “Dickey fuller test”
the p value of the test for the lag(1), lag(2), lag(3) are 0.0009, 0.0115 and 0.0311,
meaning that we reject Null hypothesis even at 5% significance level and conclude that
the series is stationary. Surprisingly, adding a real effective exchange rate to the third
model made it both normally distributed and stationary. It is worth mentioning that the
effect on logarithmic form of remittances was small. The coefficient increased from
0.255 to 0.260 (still significant). The REER influences our dependent variable nega-
tively. In other words, 1% increase in REER will result in a decrease of overall GDP by
0.244%. The variable is significant, as we reject the Null at 10% significance level (p-
value = 0.0899).

Model 4: In the fourth model we added a dummy variable of crisis to the preli-
minary model 3. The suggested model is not optimal as the coefficients of the lags are
insignificant. The best model is the arima Igdp lremm Ireer dumecris, ar(1/3) ma(1,2), at
this lags all the variables are significant. According to the “Shapiro-Wilk test” output the
p value of the test is 0.6141 , meaning that we fail to reject the Null hypothesis even at
10% level, stating that residuals are normally distributed. According to Graph 5 ( see
appendix) we can assume that the roots are stable. According to “Dickey fuller test” the
p values are less than 5% significance level, meaning that we reject the Null hypothesis,
thus the series is stationary. Adding a dummy variable results again in a stationary
Model. Besides that adding a dummy variable slightly decreased the coefficient of
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remittances, which is still significant even at 0.1 % significance level. This variable
affects the GDP negatively, meaning that if the period is under crisis (dummy = 1) then
GDP is decreased by 0.089%. This variable is significant as well.

Our final model takes the form of :

LGDP = fiy + /; LREMM ~+ f,,LREER + 3D, + &

As stated above all variables have statistically significant coefficients. According
to Dickey Fuller and Shapiro Wilk tests the model meets basic assumptions of normality
and stationarity. Besides that Model 4 has the lowest AIC and BIC which again makes it
a better model compared to the others.

Conclusion: In this paper we tried to find out a new, not yet observed model about
Armenian economy, through the econometric technics. Due to this study we discovered
that remittances have a positive impact on economic growth. More precisely this
research has shown that remittances and real effective exchange rate have a positive and
statistically significant effect on economic growth in Armenia. On the other hand the
dummy variable which represents the crisis period of 2008-2012 has a negative sig-
nificant effect on the economy. It is worth mentioning that the finalized model includes
all significant variables proposed. Overall, we reject our initially proposed Null Hypo-
thesis and conclude that remittances do have their influence on GDP growth rate. The
final model has passed all the OLS assumptions and can be used to describe and predict
3the relationship of GDP of Armenia based on the remittances and the real effective
exchange rate.
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Mark HAMAZASPYAN, Hrant DAVTYAN

Effect of the change in remittances on economic growth
Key words: GDP growth rate, prediction, remittances, real effective exchange rate

According to the World Bank, Armenia is one of the leaders in Europe and Central Asia
in the number of remittances sent to the home country. The objective of this paper is to
research the impact of remittances and additional variables on the economic growth of
Armenia. The study shows that remittances and real effective exchange rate have a
positive statistically significant impact on economic growth. The oil prices have no
significant effect and the calculated dummy variable has a negative significant effect on
the economy. As a result we conclude that remittances do have a significant effect on
the GDP growth rate.

Uwply <UUURUUMN3UL, {pwumn HUUE@3BUL

Spwuudbpwmubph hnthnfunipju wqnbtgnipyniup nunbuwywu wéh Yypw
Pwbwip pwntp. <UU-h woh pbdy, Yubpiwpbunid, ippwtiubbntin, ppwlwt
wprynibwdby thnfuwpdbph npnypwisuwithh

Cwdwluwphwihu pwuyh wdjwiubpny *hwypbuph Gpyhp Nuqupyyws npwuu-
dbputiph pwuwynd Cwjwunmwup GYypnwwynd b Ysunpnuwywu Uuhwjnd w-
nwowwwnubiphg dblu £ Upluwwnwuph tywwwlu £ hbnwgnnb] wpwuu-
dbpwnutipnh U (pwgnighs thnthnfuwlwuubiph wgnbignipnitup <wjwuwnwuh npu-
wmbuwlywu wéh Ypw: Lbwnwgnunieiniup gnyg £ wnytig, np npwdwywu thn-
fuwugnudubipu nt ppwlwu wpryntbwybin thnfuwpdbph npnypwswihp yhtbw-
Ywagpnpbu npwywunpbu Gu wgnnd nunbuwwu wéh ypw: Lwyeh qubpp
Upwuwlwih wagnbtignieniu sniubt, W hwoqwpywsd thnihnfuwlwup pwgw-
uwlwu wgnbgnieintu niup nuwmbunipjwu Yypw: Cuwn hbnwgnunyewu wp-
ryntupubiph ipwuudbipubipu bwwunpbu wannw Gu <LU-h wbh Ypw:

Mapx AMA3ACIISAH, I'pant JABTAH

Biusinue usmMeHeHUust JAC€HEKHBIX MEPEBO/I0OB HA IKOHOMHUYECKH I pocTt
Kniouesvie cnosa: memn pocma BBII, npocnos, denedichvle nepesoowl, peaivhulil 3(hpexmusnbiil
00MeHHbLI KypC

Ilo nanubiM BcemupHoro Oanka, ApMeHus HaXOOUTCs Ha HEPBBIX psjax B EBpore u
IentpanbHoil A3uM 110 KOJIMUYECTBY JIEHEKHBIX [IEPEBOJOB, OTIPABICHHBIX B POAHYIO
cTpany. Llenb 1aHHOM CTAaThU - UCCIENOBATh BIMAHUE JEHEKHBIX IIEPEBOJIOB U JIOINOJI-
HUTEJIbHBIX NEPEMEHHBIX HAa DKOHOMMYECKMH pocT ApmeHuu. MccnenoBaHue Mmokasbl-
BAET, UTO JICHEKHbIE IEPEBO/IbI U PeanbHbIi 3 PeKTHBHBIN OOMEHHBIH Kypc OKa3bIBAIOT
IIOJIOXKUTEJILHOE CTATUCTUYECKU 3HAYMMOE BIMSAHUE HA DKOHOMHYECKUH pocT. Ilensl Ha
HeTh HE MMEIOT CYILECTBEHHOIO BIMSHMSA, a PAaCcCUMTaHHAas (PUKTUBHAS MEpEMEHHAs
OKa3bIBACT CYIIECTBEHHOE OTPHLATEIIHOC BIMSIHME HA DKOHOMHKY. B pesynbraTe MeI
3aKJIFOYAEM, 4TO JCHEKHBIE IEPEBOABI ACHCTBUTEIBHO OKAa3bIBAIOT 3HAYNUTEIILHOE BIIHSA-
HUe Ha Temnsl pocta BBILL
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<< AULYUBPL GNrONRLENRE-3UL NLAMSNRU UMNLUL
<hULURLAMLENE BY HULS LNROU UL NhPLENE

dwpnwu ANUSULR3UL
ML dhu.hwyy. wdphnuh wypndbtiunp, nuwn.ghuin.nny.

Pwuwih pwnbp. pwulwiht hwdwlwpg, yuplywynpnud, Shtwtuvwygwpywihu
Ywgdwybpwnrpntuutip, yupywihu dhongubin, Jupynituwynipntu

LbGpwdnyeynit

Cntjwjwlwu hwpwpbpnyeniuubph duwynpdwt ubipyw thnind <L npu-
nbunypjwu puwlwunu gnpdniutiniejwt hwpgnd wnwugpwjhtu npwlwwnw-
pnd b Jbpwwwhywsd huwtuvwlwu hwdwlwpght, npu wwywhnynw £ hw-
uwpwlwywu ybpwpumwnpnipjwt gnpdpupwgh wupunhwwnieniup W wyn up-
wwuinwyny wuhpwdbion npwdwlwu hnuptph ninnnpnywd 2wpdp: Shuwtuw-
Ywu hwdwlwpgh dhongny Lt wnbinh nwbund dwdwuwlwynpwwbiu wquiwn
npwdwywu dhongubiph dnphihqugdwt b inuwnbunipjuwu qupqugdwu nt hw-
uwpwlwywu pwpblwgnipjwu pwpdpwgdwt bwwwnwyny npwiug ognwgnp-
onwip: <wugqwdwupubiph ptipnwdng wjuonp <wjwuwnwuntd htwtuwywu hnu-
pbiph 6uonn dwup wugunuwd b pwulwihtu hwdwlwnpgh funnnjuyutipng: Wn
hul wnnuwiny, ytpohuhu qupgqugdwu wuwnhbwuhg b hnwwihniyejwt dwywp-
nwyhg £ hhduwwunwd Ywfujwd nunbunypjw puwlwunu gnpdnitubinieniup:
Lbnbwpwp, pwulwiht hwdwlywpgh $huwtuwlwu Yuniunypjuu wwwhn-
Ynwip hwupwwbinnigjwu hwdwp nwndéb| b nwgdwjwpwywu fuunhp:

UGennupwunyeynit

Lbnwgnunipjwt hwdwp npwbu ghnwlwu hpdp Gu dwnw)ti| nwpptip
htnhuwlubpp' pwuluwihu gnpdniubiniejwu nu Shuwtuwywu Yuyniuntpjuu Jb-
pwpbipjw| ghrnwywu wofuwwnwupubip nu ybpndniegyniuutipp: <Gwnwgnwunt-
RJWU hpwywuwgdwu dwdwuwl ogunwgnpdyb) tu hwdwlwpgwihtu dnunbig-
dwu b hwdbdwwnwywu Jepnwdnigjutu nt hwdwnpdwtu depnnutipp: <Gnw-
gnunijwt hwdwp wnbntlwunjwlywu hhdp Gu dwnwjt; << YGunpnuwlwu
pwuyh b wnnpwihu pwulbph hwoybtinnynieyniuubipp:

Ypuwlwtniyyut whtwpl
Sunbuwlwu 2powwinnynh twywwnwwdbwnnienut nt wpryntuwybunnti-
pintup dbdwwbtiu wwjdwuwynpywd £ phuwtuwlwu nbunipuubiph dnphip-
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qugdwdp U npwug nwghnuw| wbnwpwofudwdp: Uprynitupnid, ddwund Gu
nuwnbiunteiniu phuwtuwywu dhongubiph ubpgpwydwu huwpwynpnie)niuub-
np, husp Ywplnp wwpdwt b hwunhuwtund ng dhwju purqujuwsé Ybpwp-
mnwnpnijwt wwywhndwu, w) twlb wpnwnpniginiuubph YGpwghudwu b
nbluuninghwywu wpnhwwuwgdwu hwdwp: Lowd uwywwnwlubph hpw-
gnpddwt hhduwlwu ninpubiphg dbyp Juplyuwihu dhongbiph ubipgpwynuiu L,
npp 2wwn nbiwpbpnd wnugynid £ npnawyh ndwpnieiniuutiph hhduwlwunwd
wwjdwuwynpjwd JuwpYwnnt uniplnh phuwtuwntunmbuwywu npnipjudp, W
gnpdwpwn hwpwpbpnieginiububph ebp Yuwpguynpywdnipjwdp:
Uwutwghnwlwu oppwuwlutipnid Jupywynpdwu Enipyjwtu b intnbuw-
Ywu hhdptiph ybpwpbpw) syw dhwutwlwu nbuwybin: Gw, hus np wnndny,
Ywpbh £ hwdwpb) optlywpy, Gubind wdjw| Gpunyph pwqdwpnwunw-
Ynipyniuhg: dwpyp hphduwywund nhunwplynd £ npwbiu inunbuwlwu gnp-
dwpp, nph wpryntupnid dGYy gnpdpuytipp dintuhu dwdybnwjuniejwu, ybwnn-
yhnipjwu b yGpwnwpébihnigjwu uyqpniupny inpwdwnpnid £ npwdwlwu Jdp-
ongubip Ywd gnyp:" dwplwynpdwtu wpryniupnud Jupyuwwnnth b quplwnnth
dhol, puin Enypywit, duwynpynid Gu npnawlyh nunbuwlwu hwpwpbipniejniu-
ubp' yuwyws wwypwupwihtu Ywd npudwlwu wnbupny wpdbph swpdh htiwn:

dbpimidnipynit

Jwplwjhtu hwpwpbpnyeniuutipp W Jwpywynpdwu gnpdpupwgh nuwnbk-
uwywu vwhuwnpuubpp wnwowunw Gu wju nbwptpnud, tpp wwjdwuwynp-
qwé wpwwnpwlwu gnpdptupwgh wnwuduwhwwynyeiniuutpny, wnuwnbunt-
pjwu Ypw ubgnuwihtu wwppbp gnpdnuubiph wgnbgnipjwdp U dh 2wpp wy
opjtywhy W untpjtiyinhy wwwnbwnubipny, nunbuniypjwt wnwudht Jwultw-
Yhgutiph dninn wnwowunw tu dwdwuwwynpwwbiu wquw npwdwywu  dhp-
ongubip, hul Ujnwubph dnn npuug fwndwdp' wwhwugwpy: Ydwplwihu
hwpwpbpnigniuuph  hhduwlwu  wnwuduwhwwynieiniuubphg  dbyp
gnpduwwunud npwdwnpwd dhongutinh ybipwnwnpdbjhniygjwu ulgpniupt L,
npp hwunhuwund £ Jupyuynpdwt Yuplnp ywjdwuubphg deyp b wpunw-
gninu £ wyn gnpdpupwgnid dwignn wnunbuwywu hwpwpbpnieniuubiph pn-
qwunwyniejniup: Ywpywynpdwu gnpdptupwgh hhduwlwu fuunhpu, puwn

' Tomsk T. @unanceL. Jenexnoe obpamenne. Kpegur. FOuutn-Tana. M. 201 1r. ctp. 218.
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Enigjwt, wbiwnp £ nwnuw wnuwnb-unipjut puwlwunt gnpdniutinipiw wwjw-
hnynwip, pwuh np 2w nunbujwpnn unipjlnutiph wnnudny ubithwlwu nb-
untpuubipp pwdwpwn & gnpdniubingenu Yuqdwybpwbint hwdwp: Ldwu
hpwyhtwyubpnd fuunph (nddwu hhduwlwu dhong b nwnunwd dwdwuwyw-
Yynpwwbiu wquun npwdwlwu dh-9ngubiph ubipgpwynidu ni inbnwpwtuntdp,
nph wprynitupnd b dwgnwd Gu quplwihu hwpwpbipnuyeniuutipp: Ywplwyn-
pnudp [hubiny pwulwihu gnpdniutiniejwu hhduwlwu ninnnyeyniutinhg dayp,
dhlunytu dwdwuwy, Ywpnn £ wnugyti| pwqdwehy ndqwnp Yunwywnbih nhu-
ytiph htwn: Mthulwjunieniut wybh £ dedwund qupqugdwu gwdp dwlwnp-
nwl niubkignn wnuwmbunyeniuubpnid, npnug hhduwlwunid punpn £ nuwnb-
uwlwu gnpéniubinpjwdp wWwjdwuwynpywd hwpwpbpnieniuutph Yupgw-
Yynpywonypjwt gwsdp dwlwpnuwy: <bnbwpwn, wnunpwihtu pwuybph wpryne-
uwybwin gnpdniutingjwt Yuplnp twuwwwjdwuubiphg £ Jupluwihu nhulbiph
wjuwhuh  Yunwywpnwp, npp,  synwghing Jwplwynpdwt gnpdptewgh
dwutwyhgubiph 2whtpp, dhwdwdwuwy, wwwhngdh wnpwdwnpwsé huwu-
uwlwu dhongubiph ybtpwnwpap:

Jwplwjhu nhuyp Ywpbh £ dGyuwpwub; npwbu thnfuwnnigjwu sybipw-
nuwnédwt hwjwuwywunyeyniu:' Uy Yepw wuwsdd Juplwihu nhuyp Yuwdwd
E wwpuwynpnipniuubiph ng ywuwnpwé Yuwnwpdwu Ywd, punhwupwwbu, $p-
Ywwnwpdwtu htn: Hpw hwjwuwlwunieniup thnpp sk, pwuh np Juwpywhu
nhuyp Ywfuws & pwqdwphy gnpdnutiinhg’ wpwdwnpynn upyh wnbuwyhg,
swywihg, npw wwwhnyqwdniejniuhg, oguwgnpddwu nnnywdnieiniupg,
wnpwdwnpdwt Gnwuwyubphg, Jwplwnne unipiynubphg b wyu: <wnfw-
Wby, Jnshbtbnhu Shuwbuwlwl Juwn hswlp, Jupbusht Shengtbinh dapw-
nwpddwu wnpnipubiph puwgwwynieiniup W dh 2wpp wy gnpdnuutip bww-
unpbu dedwgund Bu Jupywihu nhuyp wunhbwup' pugwuwpwp wunpw-
nwnuwiny Jupywynpdwu gnpdpupwgh ypw: Sumbuwlwu gnpéniutinypjwu
wwwhdwu gnpdnid, wugnipwn, dbé £ wpryniuwybinn gnpdnn U gnpdwnnypubpp
wwwnpwd Ywwwnpnn pwulwiht hwdwlwpgh nbpp: “Hpw gnpdniutiniejwi
wupunhwwneniuhg W wpryniuwybunneniuhg Gu Ywiujwsd ng dhwju ontywyh
wmwppbp dwutwyhgubph $htwtvwlwu Ywphpubiph pwjwpwpnud, w) bwl
Gpyph wunbuwlwu qupgqugdwt wwwhnynwp: Uhwdwdwuwy, pwulwhu

! Cunxn [ixosed @. Yipasienue GprHAHCAME B KOMMEpUeCKUX Gankax. M:. 1994r. crp. 665
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hwdwlwnpgh puwlwunu Ytuuwgnpéniutinyeniup bW Jwplwynpdwu dwyw-
ubipp ddwwbiu ywyjdwuwynpywsd Gu tpyph nmunbuwywu hpwyhbwyny, wnpu-
nbuwljwpdwu gbpwlwnn dutipny L dbfuwuhqdutipny: Rwpgqugdw jnipw-
pwugnip thniht, puwwuwpwp, hwdwwwwnwufuwund Gu nunbunipjwu w-
nwudhu onwlyubph wwhwugdniupubipht pwdwpwpnn Juplwynpdwu &ubpp,
quwplwihu hwdwlwpgh Ywnnigywdpwihu wwppbpp b Jwplwiht hwpwpb-
pniejniuttipp: Pwuwiht hwdwlwpgh wulwyniunigjwu dhnnwdubpp hhduw-
Ywunw ufuynw Gu npulinpytip 6quwdwdjhu nhuybiph dwqlwu dwdwuwy U,
npwbu Ywunt, ninblygynd Gu Pphuwtuwdwplwihu ugdwybipynieiniuutph
rUh Ynpbwwindwdp, Yuwhwwih wpdp punyewgnnn gniguthautiph Junpw-
nwgdwdp, ppwgybihniyejut dwywpnwih ujwqdwdp, wlnhyubph npwyh
wuydwdp, dwdybunwug ywpwph wnbuwlwpwp Yonh ddwgdwdp b hwdw-
Ywpgh gnpdniutinigjwt Ypw pwgwuwpwn wgnnn dh 2wnpp wj; gnpdnuubipp
ubipgnpdnipjwdp: Uprynitupnd pwuybipp dwdwuwyhtu s6U unwund wyuywi-
ynn npwdwlwu dhongubipp, uwgnud £ owhnygwpbpnieniup, Ypnd Gu wy)
Juwuutip: Wu hwugqwdwupp 2w nbwptipnid $htwtuvwwbu fungbiih hwunw-
winientbubiph hwdwp nwnund £ gnpdniubingjwt nwnwpbigdwu wwwnéwn:
Shuwuuwlywu ontfwih b Jéwpwhwoywplywiht hwdwlywpgbiph qupgwgdwu
ns pwywpwp dwlwpnwyp unbindnud Gu |pwgnighs ndjwpniejniuttip ne up-
wwnuwihpubip wuwmbunipjwu hwdwp: Ldwu qupgqugnidutiphg funtuwthtint
hwdwp wuhpwdbon £ unbindt] pwulwjhtu nnpnind unpwgnyu  nbfuunin-
ghwubph ubpnpdw, éwpwhwouwplyuwiht hwdwlwpgh wpnhwlwuwgdwu
nt hnwwihnypjwt pwpdpwgdwt hwdwwwwnwufuwt wwjdwuubp: Gw, wyu-
hwjnnptu, pny) Yunw tjwquagnyuph hwugub) tnunbunientut wwwlwnttwg-
unn wpuwphtu L ubpphu gnpdnuubiph wqgnbignieiniup: Ywgdwybpwywlwu
Ywnmgdwdph, Jupluht gnpdwpputiph hpwlwuwgdwu dubkph, upluynp-
dwtu U Juplwjhu hwpwpbpniejniuttph thnthnfunyeniuubiph ywpwgwynud pp-
wywuwpwn, hwdwwwwnwufuwt thnthnfunigyniuutiph Bu Gupwpyynw uwl
qupYwihtu hwdwywnpgh dbfuwuhqdutipp: Uu wnbuwuyniuhg, Jwplywynpdwu
ayntu b wpryniuwybinn hwdwlwngh untindnwip nununw £ <wjwunwup <wu-
pwwbinnpwt huwtuwpwulwihtu hwdwywnpgh gnpdniutinigjwu Ywwnwnb-
(wgnpddwu Ywplnpwgnyu fuunhputiphg dtyp, npp (ndnwip nuwnbuntjwu
$huwtuwlwu Ywphpubiph pwjwpwpdwt Yuplnp bwfuwnpuwiutphg b wwj-
dwuubiphg £ Uwwju, hwupwwbinnieniund ubpluwnidu inunbuniejuu hpw-
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Ywu hwwndwsdh Phuwtuwynpdwut ninnywd b pwuywihtu Jwplywynpdwu dn-
wnbgnudubiph dowlydwdp nt Yuwnwpbjugnpddwdp wwjdwuwynpwsd hhduw-
fupunhpubiph |nwWnwp nbinlu sh gunuynid gwuywih dwlwpnwyh ypw: Hwug
(ndnidp, huswbu bwl nunbuwlwu qupqugdwt wpnh  wwhwugubiphtu hw-
dwwwunwufuwunn Jupywuynpdwt gnpdpupwgh  Yuqdwybipwynudp hwupw-
whwnnejwu hwdwp, puwn Enygjut, nwnunwd £ hpwdwjwlwt wwhwy:

Cwjwunwuh <wupwwbinniejwu nunbuwlwu hwdwywpgp ubpyw thne-
(N punipwgnynwd £ dwypninunbuwlwu ppwyphbwyh pwuwlywlwu b npw-
Ywlwu wnwudhu punipwgphsubiph Jwwnpwpwgdwu dhwnnwdubipnyg, npnug
htwmuwupny nbtinbu phptiug [(Nndp sunwgwsd pwqdwehy hhduwfuunhpubp
funspunnunnud Gu dEnuwplywnhpwlywu gnpdniubiniejwu qupqugdwup b wnpu-
wnbuwywu wéh Yuynu mbdwbiph duwynpdwup: Ldwu wWwjdwuubpnd, wyu-
hwjnnpbiu, Junwugynid £ inunbuwlwu qupgugdwi uywwnwyny bhuwtuw-
Ywu hnupbiph wpryniuwybn nbnwpwofudwu gnpdpupwgp’ nunbuwdwpnn
untpjlwnutiphu gpytiiny thnfuwnnt dhongubipn utipgpwybint huwpwynpnipynt-
uhg: Unbindywd hpwyhbwyh hwnpwhwpdwu ninhutiphg dblyp nunbunyejwu
$huwtuwynpdwu huunphwnighnuw| punyeh dhongwnnidubiph hpwywuwgnt-
dpu ' nipnywd nunbunipjwu hpwywu hwndwsd npudwlwu Jhongubiph ubip-
gpwydwup U npwug htiwn Ybpwnwpddwu Gpwofuwynpwsé dbfuwuhquutpp
unbinddwup: SYjw| hhduwfuunnpp Nddwu wmbuwuyntuhg wtwnp £ hwnluwwbu
Ywpunpt ppwywu hwnwdh Jwpywynpdwu dwdwuwly pwulbph hwdwp
Inwgnighy Gpwafuhpubiph wwwhnynwdu, hugp npnawyhnpbu: Yuywqbtigup gin-
fuwnnt dhongutiph syGpwnwnpddwu htin Yuwywsd nhuybpp:

Pwuywiht hwdwlwnpgh qupgugnuip dEdwwbiu wwjdwuwynpgwsd L
nuwnbuntjwt wmwpptip §nintiph W ninpunutiph quipgugdwdp: LEpYwjnwu np-
pwughg wuwnbipnid wnw Gu dquwdwdwihu Gplnypubp, npnup hpbug wu-
npwnwpdu Bu nubund pwulwihu hwdwlwpgh Ypw' unbindting |pwgnighs
nhuytip hwwnywwbu Jupywuynpdwu gnpdpupwgnid: Pwulwiht hwdwlwnpgh
gnpdniutinuejwt  nhulwjuniejwt  wuwnphbwup pwpdpwgunn gnpénuubpp W
ninpunnud nbinlu wnlw hpduwfuunhputipp dwuwdp hGnbwup Gu uwl hus-
wbu wnuwnbunigjwu wmwppbip ninpunutiph, wjuwbu | $huwtvwlywu hwnygwsh
Ywpgqwynpdwu wnnwin wbwnniygjwu Ynndhg hpwlywuwgywsd ny wpnyniuw-
b pwnwpwywunipjwu: Un huy wwwndwnny nydjw ninpuind hpwljwtiwg-
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ybthp ytpwihnfunidubphu wuhpwdbon £ gnigwpbintp hwdwlwpgquiht dnunb-
gntd, npp Yubipwnh huswbu qupyuynpdwt ypw ninnuiyp b wuninnuyp ubip-
qnpdnn. qnpdhputin, wiuwbu £ wnlnpwihts pwuybph Jwplwiht punupw-
Ywunipjwu Yuwunwpbjwgnpddwu dnintignidubip:

Cwjwunwunwd pwuywihu hwdwlwpgh wpryniuwybivn gnpdniubinyejwu
nbuwuyniupg swpniuwynud £ npe fuunhp duw) wynuinbughw| thnfuwnniubiph
qupyniuwynipjwu opjlnhy quwhwwnwip: Npwbu Ywunu, thnfuwnnth Jwnp-
Yniwwynipjwu quwhwwdwu hwdwp jnipwpwignip pwuly ppwywuwgund |
npnawyh Ybppnwdnieniu W gnpdwyhgutiph hwodwply, npnup wju Ywd wju
ytipw punipwgnpnid Gu hwéwfunpnh Shuwtuwlw Yujniunyejwu wunpbwup:
Uhugntin, wtwp £ dowyb) thnfuwnnth Jupyniuwynigjwt yuplywuhowihu quw-
hwwndwu  pwqdwgnpdnuwiht  dnnbi, npp  Yuywunh npw  opjtlunhy
quwhwwwywuhu, wnwhuny twl thnfuwnnth fungtifh Ynndbph pwgwhuwjn-
dwup: Ldwu dninbigdwdp Ydwntuwbgytu ninhubp, npnugny wnweunpnybijhu
Yuintindybu wwjdwuubp wnunbunigjwt wju Ywd wju ninpun ninnynn $huw-
uwywu nbuntpuubiph nwghnuw| ogunwagnpddwu hwdwn:

Sunbuwlywt wquwwlywu hwpwpbpnyeniuubph duwynpdwt ubplyw
thnynwt << pwulwihtu hwdwlwpgh wpryniuwybinn bW wupunhwwn gnpéniutini-
pIntup wwhwugnwd £ twl ywnwdwpdwt dafuwuhgquubph juwwnwpbjwagnpdnid:
Wn wnnidny, hpwwwy b pwuytipnd Ynpynpwnpy ywnwydwpdwu ulgpniup-
ubiph wpdwwnwynpnudp bW wyn ninnnipjwdp ubipnpynn dnuinbignwdubiph 2wpnt-
twywlwu Ywuwwnpbjwgnpdnidp: Wuwnbin hhduwlwu fuunhp wbwunp £ nwnuw
Ywnwywpdwu wwppbp dwpdhutubph ppwywunieniututph hunwybigndp b
npwughg jnipwpwginiph ywnwufuwtwwnynipjwu 2powtuwyh uwhdwunup:
<hduwlwu fuunph (ndwup qniquhbin wuhpwdtion £ opGuunpnpbu uwhdw-
ub << pwulwjhu hwdwlwpgh Ynpwnpwwnhy Ywnwywpdwu hpwdwlwu
hhdpbpp, npnup Ywwwhnybu pwuyh ubhwlywuwwnmbptph b hwéwfunpnubipp
owhbph wwownwwunye)niup, Yuywuwnbt pwulwihu unp wnbfuuninghwubipp
ubpnpdwup U dhowqgquihtu pwulwiht Ywnnygubphtu hwjpbuwywu pwuytiph
hunbgpdwup: “Hpwdwlwu dhongubiph YGunpnuwgdwu b nbnwpwfudwu
gnpdnid  pwulwihtu hwdwlwnpgh nubgwd JbGd nbph wwjdwuubpnd  wju
wnwugpwihu wgnbgniejniu Ywpnn £ nwbuw] nunbuwlwu hwdwlwnpgh
gnpdniutinigywu Yypw: <winuwbu nunbuwlwu qupqugdwu ubipyw thni-
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(nd, Gpp wunbunyejniund wnw £ ng Yuyntt ppwypéwy b dbd wunpnont-
pIntuutip pwuywihu hwdwlwnpgh nbpu nt bpwuwynieiniuu wybh £ dGdwunud:
Wu Gplunyph wuwmbundp Yupnn £ hwugbigul) munbujwpnnubph gbipwyshn
dwuh huwtuwlywu gnpdwppubiph ppwlywuwgdwu hwdwp npnawyh uwwn-
Uwihpubh unbinddwup b munbuwlwu qupgqugdwu wnbdwtph wuydwup:

Gqpwljwgnyeyniiibip

dwlwuwlwyhg wwdwuubpnd unp wwhwugubp Gu ubipyujwgynid
nunbuwywpnn untpjtiynutippu, npnug pwdwpwpbine Jwywpnwyhg £ dtdw-
wbu Ywhujwd huswbu ybpohuubphu gnpéniubinyewu wpryniuwybinnniejniun,
wjuwtiu b yunwljwpdwu dGjuwuhqdubph Yuwnwpbugnpdnwip: Uunipwn, nw
ytipwpbipnuw £ bwb pwulwiht hwdwYwpghu, nph qupgugnidu ninnuyhnptu
wwjdwuwynpjwsd £ dwdwuwlwyhg dwpnwhpwybpubpht wpwg wpdwgwu-
pGint L ontuwywlwu thnthnfunigyniuutipht owybtpwwnhynptiu hwpdwpybint hp-
Uwpwynpnipniuutiph 6hon ogunwnpddwdp: Sunbunipjwu Ynndhg ubpluwjwg-
ynn wwhwugubiph fuunwgdwt, $pphuwuuwywu hnupbiph dwywubph nu hu-
wnbuupynipjwt swpnitwywlwiu dGdwgdwt wwjdwuubpnd pwulwiht hwdw-
Ywpgp wwpwwynp b hGnbnnuwunpbtu Yuwmwpbjugnpsdt] $huwtuwlwu
Yuwyntuniejwu wwwhnydwup dhingwsé Yuwnwywpdwu dbpnnubpp, dhwdwdw-
twy wwuwéd Yepwny hpwywuwgubing Jdéwpwhwogwnplwihu gnpdwnunt-
pintuutipp: <Gunlwpwpn, nunbuwywu qupqugdwu dwdwuwlwyhg thnynd
£Z-nw gnpdnn dhuwtuwydwpyuwiht jnipupwugnip Yuqdwybpwnigjwu gfuw-
ynp uywuwwyubtiphg dtyp whbwnp £ nwnuw dwdwuwlwyhg b pwpép nbtuun-
(nghwywu Yéwpwihu hwdwywpgbiph dhongny hnwwih b wwwhny yéwpw-
hwoywnplwjhu gnpdwnunipniuubiph hpwywuwgndp:

Udthnthbny, wuhpwdtiown £ ugki|, np ontujwywt inunbuwjwpdwu dw-
dwuwywyhg ywhwuoubipht pwywpwnpnn pwulwjhu hwdwywpgh duwynpnt-
dp hwunhuwund £ << nunbunigjwt qupqugdwu Yuplnp bwfuwnpjw)-
ubiphg dtyp, npp duwynpnwip ywhwuontd £ wyn ninnniejwdp hwdwihp b hw-
dwywpgquwihu pwjtiph hpwlwuwgnid:
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dwpnwu PNUSULR3UL

<< pwulwjhtu gnpéniutnieywu ninpnnud wnlw hhduwpuunhputpp b
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Pwbuwh pwnbp. pwbuygpt hwdwlwpg, Jupluynpnid, phtwbuwduplught
Gwquwlbpwnyeniatp, Jupluyht dhongttin, Junpynitwlynyenit, pptiwtivwlywt
buytinyaynit

<nnwénud putwpyyby Gu pwulwiht hwdwlwnpgh gnpédniubiniegjwu b quip-
qugdwu hhduwhwpgbipp: Suwhwwnyb| £ pwuwiht hwdwywpgh bW qupyw-
ynpdwt nbipp wnunbunypwi bW npw htwtvwlywt wwywhnyywdnypjwu gnp-
onwd: Lbipyuwjwgyb) Gu ontlujwlwu hwpwpbpnieniuubiph qupgugdwu ubp-
Yw thnynwd pwuywiht hwdwywpgh wnol dwnwgwd dwpunwhpwybipubpp L
npwug nhdwgpwybint huwpwynp ninhubipp: Lutwpyyb) o <wjwunwup
Lwupwwbwnigjwt  pwulwiht  hwdwlwpgh qupgugdwu, $huwtuwlwu
Yujniunyejwu wwwhnydwu hhduwfuunhputipp W npwug (nddwu huwpwynp
ninhubipp: Ywpunpyb £ dwdwuwywyhg nbfuuninghwubph Yhpwndwdp pwu-
Yuwjhu gnpdwnuniejniutbiph punywjudwu wuhpwdbonniye)niup:

Bapnan BOCTAH//KSH

IIpoGJembl B 00s1acTU 6aHKOBCKOIi JesiTelbHOCTU PA 1 myTH uX pelieHus
Kniouesvie crosa: 6ankosckas cucmema, Kpeoumosatue, (PUHAHCOB0-KPeOUmHble OPAHU3AYUL,
Kpeoummble cpedcmad, KpeoumocnocoOHoCmy, (QUHAHCO8AL CMADUTbHOCTIb

B crarbe 00cyxIIeHBI BONPOCHI ACATEIFHOCTH M Pa3BUTHsI OAHKOBCKOH crctembl. Orie-
HEHa poJib 0AHKOBCKOW CUCTEMBI M KPEAUTOBAHUS B DKOHOMUKE U ee (PMHAHCOBOI 00ec-
nedeHHOCTH. [IpesicTaBiieHbl BBI3OBBI, CTOSANIME Tepei OAHKOBCKOH CHCTEMOW Ha JaH-
HOM 3Tarie pa3BUTHs PHIHOYHBIX OTHOIICHUN M BO3MOXHbBIE MTyTH WX TpeoosieHust. O0-
CYXIICHBI BOIIPOCHI Pa3BUTHSI OAaHKOBCKOM cucTteMbl PecriyOuimku ApMeHusi, poOIeMsbl
obecrieueHust (PMHAHCOBOH CTAOMIBHOCTH W BO3MOXKHBIC ITYyTH UX pemieHus. OTmedeHa
Ba)XHOCTh PACHIMPEHUS] OAHKOBCKHUX OIEpaIMid ¢ MCIOIh30BAaHHEM COBPEMEHHBIX TEX-
HOJIOTHH.

Vardan BOSTANJYAN

Problems of banking activity an ways to solve them in the Republic of Armenia
Keywords: banking system, lending, financial and credit organizations, credit facilities,
creditworthiness, financial stability

The article discusses the issues of activity and development of the banking system. The
role of the banking system and lending in the economy and its financial security is eva-
luated. The challenges facing the banking system at this stage of the development of
market relations and possible ways to overcome them are presented. The issues of the
development of the banking system of the Republic of Armenia, the problems of ensu-
ring financial stability and possible solutions to them were discussed. The importance of
expanding banking operations with the use of modern technologies was noted.
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Abstract
Agriculture in Armenia has a very long history. Agriculture and animal husbandry

have existed in this land since ancient times. Orchards, farms and mountain meadows of
this land for animal husbandry form part of the land's identity. During the Soviet era,
agriculture in Armenia entered the agricultural structure on the basis of the ideological
orders of the Soviet Union, and as a result, its industrialization failed on the basis of a
pattern. During the Soviet era, the population shifted from rural to urban areas in Arme-
nia. These changes were such that the majority of the country's population turned to
urbanization, one of the reasons being the view of industrialization during the Soviet era.

The demographic changes of Armenia and the way of its industrialization during
the Soviet era were such that it created a new face compared to the past of this country.
Given the structure of the Soviet Union, the needs assessment for this vast country
market was also centralized. This shared structure of agricultural land was managed by
many state-owned companies that planned based on government orders.

Armenian agriculture was privatized thoroughly and swiftly in 1991,1992 when
70% of arable land was transferred to family farms and the Soviet-style collectives were
disbanded.' The Republic of Armenia has a total area of 2.97 thousand hectare from
which 2.04 thousand hectare is agricultural land. After privatization of state and collec-
tive farms, there were created more than 300,000 family farms. Agricultural lands m-
anaged by family farms are highly fragmented (33% are in six and more plots) with the
average of 1.48 ha.® As a result, today in Armenia, agriculture based on thousands of
private arable lands, most of them are in very small in size, also husbandry is in this
situation too. Privatization caused a changed the social structure of rural society. Agri-
cultural and livestock production has gradually increased since privatization.

The farms in Armenia are predominantly small units. The distribution of farm
sizes is sharply peaked around 1-2 ha, with 58% of farms in the survey ranging in size
from 0.5 ha to 2.5 ha. The median farm size is 1.5 ha, but the existence of a small
number of relatively large farms (10% of farms are larger than 5 ha and reach a
maximum size of 12-13 ha) results in a mean farm size of 2.2 ha. The holdings are not

1
Same,7
% Armenia Page,2021, http://www.fao.org/family-farming/countries/arm/en
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particularly fragmented.' Armenia's agricultural potential is at a significant level in its
production ability, and the diversity of its products shows this capacity.

Of the 2.05 million ha of agricultural land, around half is mountain pasture. Only
25% of agricultural land (505,000 ha) is suitable for intensive cropping, of which
446,700 ha is used for annual crops and 57,700 ha for perennial crops. Permanent
pastures account for a further 121,700 ha. Less than 30% of agricultural land is irrigated,
with 110,000 ha reported by the State Water Committee and 92,200 ha reported in the
Agricultural Census. Based on Census data, irrigated land accounts for around 45% of
the total value of crop production. The climate is continental, with hot summers and cold
winters .the limited area under irrigation is thus a major constraint.’

Properly rainfall and the relatively mild climate of this land have provided a lot of
potential for the growth of various crops. There is also good potential in the field of
animal husbandry. Natural pastures have a lot of potential for raising livestock and
poultry. Over the last few years almost 40% of the country’s gross has come from
livestock breeding: 95% of milk and almost 55% of meat in Armenia are produced
locally; 93% of the cattle raised in Armenia are milk and beef category Brown
Caucasians which are well adapted to the local climate conditions. Poultry breeding is
one of the most automated segments of animal husbandry in Armenia and utilizes
modern technologies. Around 650-700 million eggs and 7-8 tons of poultry meat is pro-
duced in the country per annum. In recent years, there has been a steady growth in the
amount of land under cultivation, which is likely to continue for the foreseeable future.
Vegetables, nut, fruit, and berry varieties and ... are farm in Armenia. According to the
Ministry of Agriculture report, croplands occupied 332.76 hectares. In recent years,
there has been a steady growth in the amount of land under cultivation. Average number
of employed people according to the staff list is 2200.65 are milk processing companies
— of which 12 are comparatively large. Annual total production capacity of milk pro-
cessed is about 490 tons. Total annual production capacity of fish products is about 5
thousand tons. Average number of employed people according to the staff list is
79.Bread baking are include of more than 500 companies out of which 25 medium-size
companies. In total 500 tons of bread is produced per annum. Confectionary and pasta
production — about 135 enterprises out of which 12 are of medium size. Total annual
production capacity is about 40 thousand tons of confectionary and pasta. Drinking
water and nonalcoholic beverage production companies — of which 12 are medium- size.
Total bottling capacity per annum is 300,000 thousand liters of mineral, drinking and

3 lerman,Zavi, Astghik Mirzakhanian, Private Agriculture in Armenia, research gate,2001,16
* Systematic Country Diagnostic for Armenia, Final Report, Garry Christensen, © 2018
International Bank for Reconstruction and Development ,The World Bank
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nonalcoholic beverages.' Due to the cultural, there has been interested to husbandry in
country. Also because the less limitation, mechanization is easier and has seen a higher
growth in this field. There has been steps for improving food production that some of it
has been in cooperation with foreign countries. The Armenian government has always
tried to develop the agricultural sector. As an example, due to scientific measures, is has
improved cultivars and cultivation methods and some important crops harvesting (like
wheat) has increased.

Agricultural and food production largely depends on climatic conditions such a
land irrigation and its natural resources. Agricultural soil and agricultural lands and
pastures are a valuable natural resource for countries. Fertile agricultural soil is valuable.
Agricultural soil also should be well-nourished and free from poisoning. More than 15
soil types occur in Armenia, including light brown alluvial soils found in the Aras River
plain and the Ararat Plain, poor in humus but still intensively cultivated; rich brown
soils, found at higher elevations in the hill country; and chernozem (black earth) soils,
which cover much of the higher steppe region. Much of Armenia’s soil — formed partly
by residues of volcanic lava—is rich in nitrogen, potash, and phosphates.’

Armenia is mountainous country with cold winters and hot summers. Its average
height is over two thousand meters. It is located in the middle of four countries. There
are many rivers and streams flowing through this land. Debed River, next to Georgia,
and Aras River, next to Iran are mentioned .among the mountains of the country and
their peaks, the highest peak in the country is Mount Aragats in the northwest of the
capital, which has a height of 4095 meters. Armenia’s climate can be described as
highland continental, with large variation between summer highs (Jun-Aug) and winter
lows (Dec-Feb). The average annual precipitation is relatively low at 526mm. Preci-
pitation intensity is higher in the high-altitude regions with May and June the wettest
months. The mountainous regions can also experience prolonged periods of snow cover.’

The population is an important factor for human development. The role of the
population and young generation for development of countries is clear. Therefore, un-
derstanding the demographics of the country and composition, texture and structure of
this population is important for planning. Proper population planning is the key to
success in economic development. The current population of Armenia is 2,967,206 as of
Saturday, March 20, 2021.based on World meter elaboration of the latest United Nations
data. Armenia 2020 population is estimated at 2,963,243 people at midyear according to
UN data. The total land area is 28,470 Km2 (10,992 sq. miles). 62.8 % of the population

> Armenia - Agricultural Sector, Privacy Shield frame work,
https://www.privacyshield.gov/article?id=Armenia-agribusiness

7 Suny,Ronald Grogor,2021, https://www.britannica.com/place/Armenia

® World Bank Group,2021, www. climateknowledgeportal.worldbank.org/country/armenia/climate
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is urban (1,860,554 people in 2020). The median age in Armenia is 35.4 years.'The
population growth of the country was 0.3%. About 8% of the population is young
women between the ages of the twenties till thirties. Statistics of young men it is similar
at this age. 48% of the population of Armenia is of working age, of which 31% are
young people. Eleven% of the population are over 65 years old. 68% of the population
are between 15-68 years old.” The rural population is the basic supply for agriculture and
animal husbandry. This part of people management is also important to prevent migra-
tion. The rural population has a cultural upbringing in harmony with agriculture, horti-
culture and animal husbandry. Many villagers have good practical experience in the field
of food production of agriculture and animal husbandry. Replacing this population with
non-natives will be very difficult. Of those working in agriculture live in rural areas,
while 11% live in towns. In rural Armenia, a little over 70% of the working population is
engaged in agriculture; while, in urban areas, the figure is close to 8% of the employed
population.” Employment in agriculture (% of total employment) in Armenia was re-
ported at 28.89 % in 2020, according to the World Bank collection of development indi-
cators, compiled from officially recognized sources.”

Understanding the relationship between economics and agriculture is important.
Armenia has had a booming economy in recent years, and this good trend had continued
until the global and regional crisis happened. The epidemic of Covid disease and the ma-
ny restrictions to prevent the spread of the Coronavirus in the community have damaged
the world economy. Armenia tourism economy has hurt like other countries of this
epidemic, which has led to many restrictions.

According to the World Bank, in 2020, the GDP growth in the Armenian economy
was 13.7$ billion and the per capita GDP growth was $ 4.6 per citizen. After the spread
of COVID-19 in March, tight restrictions were introduced, and a full lockdown was
imposed in April. However, restrictions were eased too soon in May, which led to a
subsequent surge in infections. Following robust growth in the past three years, which
continued also in the first two months of 2020 (of more than 9 percent year-on-year [y-
0-y]), growth has turned negative since March (due to the restrictions imposed as the
pandemic spread) and registered a 5.7 percent y-o-y contraction for the first half of the
year. Inflation remains subdued, averaging 0.8 percent for the year up to August 2020,
reflecting deflation in food and world oil prices and lower aggregate demand,” however
tourism sector has most hurt, but due to the fact that the economy is interconnected in

° Worldometer,May 2021, https://www.worldometers.info/world-population/armenia-population
! Urban population Armenia, The World Bank, May 2021 www.data.worldbank.org/indicator

"' Nazaretyan,Hovhannes, 2020Sep,s https://www.evnreport.com

"2 Armenia - Employment In Agriculture,May2021, www.tradingeconomics.com/armenia/
'3_The world bank in Armenia, The world bank,May2021
https://www.worldbank.org/en/country/armenia/overview
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one structure, this damage has brought affected on other sectors that caused reduce the
purchasing power of the people and increasing government costs.

Another crisis hit the Armenian economy last year (2020). The new war in Na-
gorno-Karabakh. During this short-lived war, there was a huge humanitarian crisis and
financial damage. The use of prohibited weapons caused a lot of displacement and des-
truction. Large populations, some of which were food producers, including farmers and
ranchers, were displaced. The costs and economic damage of this war, which coincided
with the global corona crisis. Part of the production resources was lost forever during the
war. War also has had psychological dames with long-term consequences.

In 2019, the gross domestic product at current prices was 6,569 bln drams (13.7
bln US dollars). The volume index (at constant prices) over 2018 was 107.6%.The in-
dustrial output at current prices in 2019 was 2,104 bln drams (4.4 bln US dollars). The
industrial production index (at constant prices) in 2019 over 2018 was 109.0%.The agri-
cultural output at current prices in 2019 was 890 bln drams (1.9 bln US dollars). The vo-
lume index (at constant prices) of agricultural output over 2018 was 96.2%. The exports
of the Republic of Armenia in 2019 amounted to 2.6 bln US dollars (in 2018 — 2.4 bin
US dollars). The imports of the Republic of Armenia in 2019 amounted to 5.5 bln US
dollars (in 2018 — 4.8 bln US dollars).'

Armenia's economic relations with other countries is effective in the country poli-
tical situation. Armenia's relationship with Russia plays an important role. Armenia rela-
tions with Russia, both bilaterally and within the Eurasian Union, have had a major
impact on the country's economic and political structure. Armenia is still interested in
continuing and expanding these relations and believes this relation guarantee the count-
ry's security and survival. Armenia’s decision to join the EAEU was not only an econo-
mic choice but also a political one. Despite the lack of real alternatives, Armenia, in re-
cent years, has been able to use its EAEU membership to expand its trade opportunities,
which create favorable conditions for business and lead to a more competitive economy
prior to joining the union, there was a fairly liberal customs regime in Armenia. Import
rates were 5-10%. After EAEU accession, new procedures were introduced, resulting in
an increase in the average entry rate of goods by 2.7 times. At the same time, local pro-
ducers gained an advantage in exporting goods and services to EAEU member states,
which increased their competitiveness. Exports of beverages, agricultural products, and
minerals increased significantly. As a result of integration, agriculture, processing of
agricultural products. The lack of a common land border with any of the EAEU member
states remains a problem for Armenia. This has resulted in a small volume of trade with
other EAEU members, except Russia, thus exacerbating the country’s dependence on

14 . . .. . ..
Eurasian economic commission,Jun2021 http://www.eurasiancommission.org/en/Pages/ses.aspx
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Russia.' Armenia has trade with the European Union, China, Iran and another countries
too. About 90% of exports from Armenia to the EU countries are raw materials, mainly
copper and molybdenum ore. Exports to the Russian Federation show a diametrically
opposed picture. Here 92% of exports are industrial products — textiles, food, alcoholic
beverages, etc. The makeup of exports to the other EAEU countries is similar. Trade
volume with Russia exceeded $2 billion in 2019. Russia is still Armenia’s biggest
trading partner. This level was achieved largely due to membership in the EAEU and
duty-free trade with Russia, and through it with other countries in the union. Data from
the Government Revenue Committee of the RA indicate that in 2019, Armenia sent 63
billion 422 million drams, or about $133 million, to the EAEU countries and received
from EAEU countries 75 billion 369 million drams, or $158 million.

Food production is very important in the growth of sustainable economic develop-
ment in countries that have this potential. Agriculture or animal husbandry, or a combi-
nation of both, has been the locomotive of economic development in some countries and
led them to growth. Economic growth has happened in countries with the ability to de-
velop agriculture and animal husbandry is more suitable for them in comparison with in-
dustrial growth. The share of agriculture, forestry and fishing in Armenia’s GDP has
continuously decreased since 2012. Then, it contributed 18.4% to the country’s gross
domestic product. By 2019, the number had decreased to 12%. Agricultural output has
also decreased in the past decade. Agriculture, forestry and fishing generated $2 billion
in 2014, while in 2019 the output stood at $1.6 billion. Armenia’s agricultural activity is
spread throughout the country, but the Ararat valley holds special significance. In 2019,
36% of Armenia’s agricultural output was generated in the regions of Ararat and
Armavir. Animal husbandry and horticulture (plant growing) contribute almost equally
to Armenia’s agricultural output: 52% vs. 48%. According to the 2014 agricultural
census, 54% of Armenia’s 317,000 family farms cultivated land and were involved in
animal husbandry. 42% only cultivated land, while 4% was only involved in animal hus-
bandry. There are significant regional differences. Armenia’s largest agricultural exports
are tomatoes (36,039 tons), preserved vegetables (10,114 tons), prepared fruits (9,581
tons), apricots (7,215 tons), grapes (6,536 tons), and peaches and nectarines (5,444
tons).Armenia imports significantly more than it exports. The top imports include wheat
(329,372 tons), corn (67,781 tons), poultry (32,212 tons), wheat flour (29,063 tons),
sunflower oil (26,086 tons), bananas (22,474 tons), prepared fruits (16,954 tons) and
barley (14,839 tons). Armenia imports almost 1.8 times more wheat than it produces.’

s Khachaturian,Vahan ,Armenia and the Eurasian Economic Union, www.cipe.org
16 Khachaturian, Vaagn, Armenia and the EAEU, Center for International private
enterprise,2020,18

v Nazaretyan,Hovhannes, May 2021, www.evnreport.com
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Table 1: Agriculture produce; unit: Thousand U.S. Dollars

Total local production 2,096,732 1,945,747 1,937,483 [1,950,000
Total exports 409,460 519,024 | 644,418 | 650,500
Total imports 663,400 630,169 755,765 760,500

Agriculture and animal husbandry are of great importance for Armenia. Agricul-
ture can be the locomotive of a country's development and it still runs a significant part
of the economy. On the other hand, agriculture and animal husbandry are very important
to meet the needs of the country and have a special place in order to establish food
security in the country. Before making any proposals for the development of agriculture
and animal husbandry, a detailed understanding of the main problems of agriculture and
the food industry must be provided. The problems that threaten food production in Ar-
menia and limit production can be divided into several groups. The study of Armenia's
agricultural problems by government experts has been done many times before, and
solutions have been offered for it that is reflected in the country's government policies.
These activities have also continued in the recent government.

Summary of some of these ideas and findings

In December 2019, the government held a discussion on problems and prospects
of agriculture. The official readout mentioned the following problems of the sector: “low
efficiency, insufficient monitoring of food safety standards, high market concentration,
poor institutional capacity, and the restricted use of innovations.” To address these prob-
lems, the government identified several development principles: “aggregation, comer-
ciallization, youth inclusion, diversification and risk management, climate adaptation
and technological modernization. Speaking at a business forum in Shirak in July 2019,
Prime Minister Nikol Pashinyan argued that low productivity is the main issue facing
Armenian agriculture. He noted that, while 30% of Armenia’s labor force works in
agriculture, the sector contributes only 14% of the country’s GDP. He argued that the
proportion of the labor force engaged in agriculture should continuously decrease (and
the number of those working in industry and manufacturing should increase) and noted
that his government gives particular importance to the issue of land reform.'Small-scale,
semi-subsistence farms predominate. The Agricultural Census reports 345,875 farms
with an average of 1.5 ha of agricultural land. Eighty percent of these farms have less
than 2 ha. Only 1% of farms have more than 10 ha, and these farms account for 15% of
agricultural land use. Traditional, mixed crop and livestock production systems predo-
minate, with most land used for dry land cereal production for own consumption and
livestock feed. A small herd of cattle and sheep provides milk and meat for own con-

1 Khachaturian, Vaagn ,Armenia and the Eurasian economic Union,Dec2020 www.evnreport.com
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sumption and some cash income, supplemented by cash income from fruit and vege-
tables. The use of modern technology is low, with low consequent crop and livestock
productivity.' Analysis of the impact of climate change on Armenian agriculture shows
that this problem will deepen. The water supply for irrigation will fall and the demand
for irrigation will increase. Without better access to irrigation, crop yields will fall sig-
nificantly. Approximately 90% is irrigated from reservoirs, river diversion or pumping
from rivers — a high cost system built prior to independence. Around 60% of total water
supply is gravity fed. Much of the infrastructure is in poor condition, despite conside-
rable donor investment which results in high water losses and inefficient water delivery.
If the problems of agro-industry and food industry want to be studied, it should be done
separately from the point of view of different research disciplines and then should be
matched in joint studies. Here, some of the problems are discussed:

The problem of the small size of agricultural plots, that has caused some farmers
to abandon the land, especially if they think it is good enough or far from the main vil-
lage. However, those farmers don't want to cede their lands to others. As seen, the go-
vernment's recommendation is cooperatives for teamwork. When it comes to coope-
ratives, it should be noted that this structure is very much based on moral and emotional
foundations. In this structure, participation, cooperation and income assistance to the
deprived classes have priority, and then economic benefits come second place. The
structure of cooperatives can be able to create a decent income in addition to creating an
ethical partnership. Cooperatives may be appropriate and recommended for small groups
and formations of families, women, affiliated groups, and charities and organizations
under the auspices of religious organizations. Households with small farmlands are very
dependent on their farmlands income. What can significantly contribute to economic
transformation is the creation of medium and large manufacturing companies. Therefore,
planning should more focus on creating private companies instead of creating coopera-
tives. Even small and medium-sized enterprises, besides creating economic prosperity
and employment, also prevent the increasing migration. Also, since these companies ex-
pertise is in the fields of food production, they help to improve food security in the
country and also in the regions. Like the general Armenian community, the agricultural
and livestock sectors have seen the migration of their members too. Part of this migra-
tion has been seasonal and part of it has been permanent. When a person realizes that the
income from agricultural and livestock production is not enough to make a living, decide
to migrate. As mentioned earlier, due to the experience and cultural coordination of
farmers and ranchers that have occurred over the years with the agricultural and live-

' Sustainable, Inclusive Agriculture Sector Growth in Armenia: Lessons from Recent Experience
of Growth and Contraction, Background Report for World Bank Systematic Country

2 World Bank. Reducing the Vulnerability of Armenia’s Agricultural Systems to Climate Change.
World Bank Study. 2014,17
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stock environment, their migration will cause special damage because replacing it with
new people from outside the livestock and agriculture environment will be difficult. The
decline of agricultural employment is partly a reflection of underlying demographic
trends. Armenia's population fell by 163,000 people (5%) from 2004-2015, due to the
combination of outmigration and low fertility rates7. Net (out) migration was 343,400
people during this period versus a natural increase of 168,200. As most migrants are part
of the economically active population ILCS, 2008), this migration driven decline in
population contributed to a 7% reduction of the economically active population (119,400
people). Agriculture’s share of the total economically active population remained at
41%, however, as the economically active population for agriculture and nonagricultural
fell by similar proportions.' High migration can be a danger for any society and puts the
country at risk of aging. Armenia is in danger of gradually population migration that
working in agriculture and animal husbandry too. Low income and hard work do not
provide enough motivation to continue living. Meanwhile, foreign investment in agricul-
ture, animal husbandry and food production is very low. The Prime Minister Pashinian
believes to increasing and expansion of cooperative activities and more industrialization
of the country to attract more labour to the industrial sector. The soul of this wish is
good, but as mentioned before, in cooperatives, work more locally, and friendly coopera-
tion and with a more limited economic result, based on the limited wealth of its mem-
bers. In this way, cannot expect heavy investment in food production sectors. Because
usually, large investments required by foreign Investors, while the focus on cooperatives
is more on the meagre resources of farmers and ranchers. In this way, can be said that
the government, contrary to some of its other slogans, does not have much hope for large
foreign investments in this fields. In addition to some of the problems mentioned also
should mention to natural problems such as droughts that occur from time to time. As
mentioned, one of the main reasons for low income of food production such as horticul-
ture and agriculture is the small size of their lands, their dispersion away from the vil-
lages, and the problem of irrigation, which is very serious. On the other hand, the imple-
menttation of appropriate economic investments require large foreign investments that
Armenia suffers from its absence. Needless to say in some countries with same
problems, use of technology for solve problems in recent years has been useful. Exami-
ning the economic leaps in successful and growing countries in food production, we can
see how these countries have promoted the food production. Although many of these
methods are due to new technology, but the use of this technology Problems and plan-
ning to solve problems require strong coordinated management between different admi-
nistrative parts. In other words, there must be strong management to can use different
branches of theoretical and practical sciences together. Here are some examples of suc-

! World Bank. Reducing the Vulnerability of Armenia’s Agricultural Systems to Climate Change.
World Bank Study. 2014,17
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cessful countries. Romania is one of the countries active in the field of agriculture in
continental Europe. Romania has made progress in agriculture. Romania has been
successful in organic farming and organic production. In developed countries, organic
products have a good market. It is located in Europe and has access to the agricultural
market in the European Union. Also, the prosperity of agriculture and the display of the
beauties of agriculture and animal husbandry have created agricultural tourism. Romania
has been able to achieve good results in marketing its products in the region and the
world. One of the problems of Romanian agriculture is the lack of proper mechanization,
but due to the serious approach of this country in the field of agricultural development
and animal husbandry, there is a basis for the development of modernization of produc-
tion methods along with healthy production. In fact, Romania is looking for green deve-
lopment and wants to increase its yield and production capacity to cultivate large areas
of organic land. There are problems with reaching these goals such as lack of inclusive
industrialization, insufficient investment, and the division of land into small plots, the
lack of sufficient skilled and educated manpower. The government has made plans to
improve the food production sectors and solve the main problems. This planning is in-
clude of aimed at restricting and prohibiting the division of agricultural lands, better un-
derstanding the European market, trying to gain a prominent share in the market of
organic food production, paying attention to improving the quality of Romanian pro-
ducts to please customers, developing sales brands and branding for Romanian products.
Establishment of food exchange programs in continental Europe, establishment and
research of marketing institutions for the products of this country, attention to rural han-
dicrafts, which are an economic complement to income generation along with food pro-
duction. For Romania, the preservation of indigenous forces specializing in rural areas in
the fields of agriculture, animal husbandry and conservation of rural societies is a prio-
rity. Also protecting the structure of villages and preventing the migration of villagers is
a priority too. In this way, they try to improve the fields of agricultural development and
animal husbandry in different provinces of the country .Romanian ask help of European
capital and science. Romania is trying to implement various agricultural and livestock
projects by attracting funds from Europe. Some of the most important projects in this
field is the establishment of large agricultural and livestock production companies and
the development of new technologies to ensure sustainable green development, food pro-
cessing cycles, encouraging innovations in the food industry, forestry development and
preserving the cultural fabric of rural areas. Another example of a very successful count-
ry in the field of agriculture and animal husbandry is the Netherlands. Although the Ne-
therlands is known as the land of flowers, it has been very successful in various branches
of agricultural and food production. However, the country has various restrictions, inclu-
ding the size of agricultural land and food production centers. The Netherlands's ad-
vanced food production facilities have the ability to adapt to the country's specific
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environmental conditions. These climate-controlled farms enable a country located a
scant thousand miles from the Arctic Circle to be a global leader in exports of specific
plants such as tomato. The Dutch are also the world’s top exporter of potatoes and
onions and the second-largest exporter of vegetables overall in terms of value. More than
a third of all global trade in vegetable seeds originates in the Netherlands. The tiny Ne-
therlands has become an agricultural powerhouse. How has it achieved this? By using
the world’s most efficient agricultural technologies.' The growth of agriculture and ani-
mal husbandry in the Netherlands is synonymous with green growth and compliance
with the highest standards of environmental protection and the production of healthy and
organic products, and in this way, advanced technology is used along with the manage-
ment of strict environmental laws. In food production management in this country, it is
not only important to produce a small amount of food, but also to create a mechanism
for high and maximum production per unit area along with high health and quality of
food along with not harming the environment. The high initial costs for the transition to
green growth appear to be beyond the reach of many developing countries e.g. Then so-
lar power is key for solution problem in rural communities. Although basic technologies
are still lacking in most developing countries, particularly in the fields of wastewater
treatment, household and hazardous waste management, energy efficiency and integra-
ted water resource management. In addition, there is a concern that developing count-
ries” own technologies, including indigenous approaches, will not be able to compete,
and they will need to import technologies.” The Netherlands has been able to achieve the
highest production per unit area by creating mechanized farms and very large green-
house settlements with clean energy. Healthy products are produced in appropriate quan-
tities and with high quality. Netherlands could increase production in small plots of agri-
cultural land that it has been able to create high employment and have a high share in the
world food market. The Netherlands is a small country where part of its productive land
is below sea level. It has user management and technology as a key solution to overcome
problems as well as become a major producer.

There is no serious measures in Armenia to advised and provide legal support to
foreign investors. Investors can face with serious problems due to their unfamiliarity
with the laws . They may have problems with lack of awareness of the state of society
and appropriate and judicial support. On the other hand, the impossibility of owning pro-
duction lands is also an obstacle to attracting investment. Although it is possible to rent
farmland, it is important for many investors to own their property, especially for long-
term investments. In this regard, it is suggested that planners provide legal procedures

2 May2021, https://www.nationalgeographic.com/magazine/article/holland-agriculture-
sustainable-farming
# Green Growth and Developing Countries, CONSULTATION DRAFT,12-13

205



U3LLLSULR Shunwliwl hwlnbu

for the establishment of joint stock companies in which the Armenian government or
farmers consult with foreign investors and guarantee foreign investor stocks. Govern-
ment or local business partner can offer land in this combination business. Also, the joint
ownership of the lands should be checked with limitation of amount and percentage. The
foreign investor must be sure to maintain his capital and have guaranteed assets in
reality. The government should also follow the example of successful countries to over-
come small plots of agricultural land. Production technology upgrading leads to high ef-
ficiency per unit area and large extent compensates for the small size of plots. The policy
of integrating the produced land must be considered. Small lands can combined together
and transformed into large production companies in which farmers are shareholders too.
In cooperation with foreign investors, these companies can benefit from high technology
and enough brought finance. For progressing the transformation plans in food production
fields, the government must enter for formulating and implement appropriate laws and
use its sovereign power to reach to this goal. Another problem is seen in some agri-
cultural lands is dispersion and distance from residential areas. There are also patterns in
this as well. Among other things, land ownership can be relocated. The problem is how
to solve the problem? Given that more distant land is less valuable. One solution is to es-
tablishing well-equipped agricultural settlements in areas that are unused due to their
inaccessibility. Those can be such concentrated centers or multipolar island settlements
that established in more far areas. The value of those areas will be increased by creating
appropriate roads and establishing facilities.

Conclusion

Armenia has a good position for growth and development in food production.
Good management and global scientific experts planning can help the development of
agriculture, animal husbandry and related industries. Armenia has access to Eurasian and
Iran markets. Iran is a populous country that needs food in large quantities, which can be
a good market for Armenian products. Armenian prime minister recommends to change
more economy of the country into industrialization and recruiting to the industrial sector
more and distancing of more focus in agriculture. Armenia can be an agricultural and
food production polar in the Caucasus region. Some problems of Armenia for food
product development can be solved by management and technology. If the food indust-
ries grow in Armenia and focus on the needs of the neighboring consumer market as
well as the Eurasian Union. Armenia can have a better share of the Iranian meat and
dairy market. One of these reasons due to attributed the industrial infrastructure of Ar-
menia. In the age of Soviet Armenia, more was known as an industrial country. Armenia
can communicate with countries even further, such as countries around the Persian Gulf,
through Iran. If Armenia wants to play a key food producer role, it will have good
opportunities
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Food production has a long history in Armenia. Despite this, Armenia has not been able to
achieve its worthy position as a well-known producer of foodstuffs. The current Prime
Minister of Armenia prefers more industrialization for the country development. Further
industrialization of the country, in addition to the need for heavy investment, will also
bring human health and ecological damages. Due to the size of the country and the li-
mited population, some of these injuries will incur heavy costs in the long run. Food
production by observing the principles of green agriculture and sustainable production
can be the key to the country developing. Due to Armenia's membership in Eurasia and
neighboring Iran, Armenia can access a very large market for its goods. The foodstuffs
production, which needs less financial and environmental investment in comparison to
large-scale needs for industrial development, has led to the prosperity and economic
growth of different countries.

Aujupe3sa (Apux) AIKAHAH

[oTeHumaa Nnpou3BoOACTBA NPOAYKTOB MUTAHUS B ApMeHUHU
Kniouesvie cnosa: ApMeHu}l, cellbCKoe X03ﬂ110m6‘0, I9KOHOMUKA, paseumue, AHCUBOMHOBOOCMIBO.

[Tpou3BOACTBO MPOJOBOILCTBUS B APMEHHM HMEeT JUIMHHYIO uctoputo. HecMotps Ha
9T0, ApMEHHsI HE CMOTJIa JAOCTHYb JOCTOWHOW ce0e MO3MLMH B KAaueCTBE M3BECTHOTO
MPOM3BOJUTENS NPOLYKTOB MUTaHUSA. bByaymias unmycTpuanuzauusi cCTpaHbl, Kpome
HEOOXOAMMOCTH OOJIBIIMX MHBECTULUM, HAHECET Tak K€ YIIepO 370pOBbIO JIIOAECH U
sKkojsoruu. Ilo mpuynHE OrpaHUUYEHHOCTH TEPPUTOPUU M HACENEHUs HEKOTOpas 4acTb
3TOTO yImepda B TOJNTOCPOUHOH MEpCIeKTHBE MPUBEAET K OONMBIIMM 3aTrpataM. [Ipoms-
BOJICTBO IIPOJOBOJILCTBUS, COXPAHsS IPUHLIUIBL 3€JIEHOIO CEIbCKOTO X031HCTBA U CTa-
OMJILHOTO MPOU3BOJICTBA, MOXKET CTAaTh KIIOUOM Pa3BUTHUS CTpaHbl. braronaps uneHcTBY
Apmenun B EBpa3uiickoM 3KOHOMHUYECKOM co1o3e U cocenHemy Hpany, ApMeHus mo-
JKeT BBIUTH B OYEHb OOJIBIION PHIHOK AJIsI CBOMX TOBAapOB.

Ujhntqu (UppYy) UHHULEUL

Cwjwumnwunwd utunwdpbkpph wpnwnpnipjwu ukpnidp

Pwuwih pwnbp. <wjwuwnwl, gninununbunieintt, inunbunyent, qupgwgntd,
wuwuuwwwhntejntu

Utunwdptipph wpwnwnpnipjniup <wjwunwund Gplup wywwndnigyntu niup:
Quwywd npwt' <wjwunwup sh upnnugb) hwuub] hp wpdwuh nhppht!
npwbu uutnwdebtipph hwjnuh wpwwnpnn: Gpyph hinwgw wpryntbwpbipw-
Ywuwgnudp, pwgh dGé ubipnpndubiph wuhpwdbownnieintuhg, Yptiph uwl dwp-
nnt wnnnonupjwu U Eyninghwywu uwuubiph: 6pyph dEdnigjwu b ptwysni-
RJWU uwhdwuwthwynigjwt ywwdwnny wjn yuwuubiphg dh pwuhup Gplw-
pwdwdybtivn hbnwulwpnid d6d dwiuubp Yuwnweowgubu: Uuunwdpetipph wpunw-
npnientup, wwhwwubiing Ywuws gyninuntunbunigjwu b Yuyntu wpunwnpnt-

jwt ulgpniiputinp, Ywpnn £ huby Gplph quipquigdwt pwtiwht:
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<uaulhnriuerh <6S <UUUWINrouusnia3uL <hULuluLhrruere
&4 H"ULS LNhoU UL NhhLENE UNGJYSMU3PL PULUGPNRY

Qlunpg UPLULNU3UL
Sunbuwghwnipjwu pYuwdnt, nngbuwn

Pwuwh pwnbp. wnbwunpwiht pwuly, pwuyh hwdwfunpn, pwulwht ypnnniyun,
pwulwihu dwnwjnipntuutp, pwulwht uywuwnpynid

Lbpwénipynit

Pwulwiht hwdwlwpgh puwywunt YGuuwagnpdniutinyewu wwwhny-
dwt Yuwplnp bwfuwnpjwiutphg deyu £ hwunhuwund $htwtvwlwu nbiunipu-
ubph wprynwwwybn nbnwpwsfudwu hbn Yuwywsd fuunhpubph nwdnidp, npp
inunbuwywu hwpwpbipnyeniuutiph qupgqwugdwu ubipyw dwdwuwwhwnyw-
onw abinp £ pbipt| wnwuduwhwwniy Yuplnpnyeniu: Uju ninnnipjwdp |ndnwd-
ubiph dawynwdu, wyuhwyinnptiu, Ewwunpbu Yuwwuwnh, dh Ynndhg, wnlnpw-
Jhu pwulbph $ptwtuwlwu nbunipuubiph wpryniuwybivn PpowtwnniRjwu w-
wwhnydwup, huy dnw Ynndhg' unp huwpwynpnipiniuubp Yunbindh hwéw-
funpnutiph htitn hwdwgnpdwygnipjwu wdpwwundwu b npw hGnwulwpubiph
purjwjudwu hwdwp: Uy Yepwy wuwd, npwdwlwu dhongubiph wpryntuwybin
nbnwpwotunwp wnlwnpwiht pwulbph $huwtuwlywu Yujnwnypuu wwyw-
hndwu ninhubiphg dtyu £ W, wjn wnbuwuyyniupg, niuh wnwuduwhwunnily Yw-
punpnipintu: Uuonipwn, wju hwdwwnbpunnud Yuplnp Upwuwynipnitu ntup hw-
dwfunpnutipp htin hwdwagnpdwlgnipjwu funpwgnidp, hust wnWwinpwihu pwu-
Ybph gnpdniubinipjwu purywjudwu (npe Uwfuwnpjwy b hwunhuwunty:

UGpnnupwunyeynit

Lhwnwagnuinypjwtu hwdwp npwbu ghnwywu hhdp Gu dwnw)ti| wmwpptip
htnpuwlubpp' pwuluwihu gnpdniubingeywu  Ybpwpbpjw) ghnwlwu  woluw-
wwupubipu ni yGpndnigyniuttpp: <Gwnwgnunnyenttt hpwlywuwgubijhu og-
nwagnpdyb) Gu hwdwywpgquihtu dninbgdwt b hwdbdwwnwywu Ybpndnipjwu
nt hwdwnpdwu dbpnnubpp, huly wmbntlwunywlywu hpdp Gu dwnw)ti << YbGU-
wnppnuwwu pwulyh b wnwnpwihu pwuybph hwoytinynigyniuubipp:

Ypwlwtnyyut whtwply
Sunbuwlwu qupqugdwu ubipyw thnynd, wwjdwuwynpywsd nbiuunn-
ghwlwu unp [nwdndutipny, hwéwfunpnutiph wénn wwhwugdniupubipny b w-
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Ypuywipputipny, pwulwiht Swnwjnieniuutiph Uywwndwdp  wwhwuedubipp
qqwihnptu thnfuynwd Gu: Kwynup E, np uywnnnubph uwwundutipp donwwtiu
wénd U, wnwy pliptiny unp wyuywihputip b wwhwugdniupubip: Wu nbuwu-
Yntuhg, pwulwjhu unp wypnnnynutipp dbinp Gu pbipnd yénnpny tpwuwynt-
RNt hwéwfunpnutiph ubipgpwydwu b Gpywpwdwdybin hwdwgnpdwygnt-
pjwu hwdwn: U Ybpwy wuwd, hwbwlunpnubiph hwpwéniu wwhwuedniupub-
ph (hwpdtip pwywpwpnwip pwulwiht gnpdniubingjwt hwonnnipjwu W dhe-
pwulwjhu dpgwygnipjuup nhdwgpwydwu Yuplnp twfuwwwdwuubiphg k:
Wu hwdwwnbpuwnnid, hwnuwbu Yuplnp tpwuwynyeintu £ dbnp pbipnd hw-
dwfunpnutipp htwn hwpwpbpnyeniuutiph duwynpdwu b npwug hGnbnnuywu
wdpwwundwut ninnywd nwqdwywpnijwu dawynidp, npp whiwp £ wwywhn-
yh npnawyh hwoytiyonjwonyentt gnpdwnuwlwu gnigwuhpubiph (pwulywjhu
gnpdntutinigjwt wywnndwwnwgnid, EiGYunpnuwiht uywuwplydwu hwdwlwnpgh
ubpnpnuw, dwutwénintph gwugh punwjunid, pwulwihu unp ypnnnwywnubiph
pnnwpynd b wyu) dbnp pbpdwt U hwéwfunpnubph uywuwpydwu pwpép
npwyh wwwhnydwu dhol: Uuonipwn, ytipphuhu quwhwwnwip Gupwnpnw k
hwidwwwwnwuluwu swihnpnohsubiph dowynid, npnug Yhpwnnwip wtwp £ Yph
wwppbpwlwu punyp' huwpwynp stinnudubph Jwn hwynuwpbpdwu nu opn-
Ypdwt bwywwwyny: Cunhwunip wndwdp, hwbwflunpnubiph htin Yuynu W Gp-
Ywpwwnle  hwpwpbpnigyniuubiph  hwunwwnndp  jnipwpwtginip - wnwnpuwjhu
pwulh hpduwlwu fuunhpubphg £ 4B dnipnugu pp "Pwuluwihu Jwplyb-
wnhug” gppntd hbnlyw| Yepy b sbwybpynud pwuytiph bW hwéwpunpnubph hw-
dwgnpdwygniejwu nult Ywunup. "Ywpbwdwdybn gnpdwnunipniuutphu
dhinjwd Jwdwnpubiph wywunwlwu dowynypp gnpduwywuntd wuhtuwp £
nwpdunw hwbwflunpnubiph htiv 66 owhnye wwwhnynn dornwlwu hwpwpb-
pnueinuubph Ywnnigndp”::!

dbpinidnipynit

Lwéwlunpnubiph hbwin Gplwpwdwdlybn hwpwpbpnyeniuubph duwynp-
dwtu wnnwing Ywplnp gnpdntu £ hwunhuwund upwug wywhwugdniupubip w-
nwybjwgnyuu pwywpwpwpbiine pwulyh Yupnnnyeintup, nph ywpwgwnd up-
Juqugnyuh Yhwugyh Yud Ypwgungh hwbwfunprubiph® wy dpgwlhg pwuytn
nbnwthnfudbiint hwjwuwwuniyeniup b, dhwdwdwuwy, Yubpgpwyybu unp

! Furlong C.B. Bank Marketing. 12 rules for customer retention. 1993, p. 14.
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fuunhp: <wéwfunpnutiph htitn pyupwdwdybinn hwpwpbpnyeniutubpp, wnw-
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Jhu wpnnntyunubph b dwnwjnyeniubtph Yuyns uywnnud: Ybpohupu www-
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Wuwhuny, pwuyh htwn hwéwfunpnh tpyupwdwdybin hwpwpbpnieniu-
ubipp, bwfu b wnwy, hpduywsd tu hwywwnwnpdniejwu Ypw, npu, hp hbinpehu,
wuwjdwuwynpwsd £ dh owpp' wyn pYnud twl Ednghnuw) punypeh gnpdnuub-
pny: Kwbwfunpnh wwhwugdniupubiph wnbuwuyniuhg Ywpbijh £ wnwuduwgub
Gnpbp gnpdnuutin, npnup Yuplnp nEpwywwmwnpnid niubu hwéwhunpnh Ynndhg
wju wd wju pwuyh gnpdniutinigjwu quwhwwndwu hwpgnt:

1. ubthwlwu dhongubtiph wwowmwwuywdniejwu hwpgnd unwhniejniu,

2. pwulwjht dwnwyniginiuutiph W wpnnnyunubph pwqdwquunteggniup b
npwug wndtiphg puwywpwnpywsnpeniu,

3. dwwnigynn pwuywihtu dwnwjniginituutph b wypnnnyunubiph npwy:

Unwoht Gpynwut wybijh onun ybpwpbpnd Gu pwuyh punpniejwun, huy
Gppnpnp hwunhuwund £ Gpyupwdwdytivn hwpwpbipnyeniuutiph gpuduywu:
Cun npnud, dbpohup npuunpynd £ W pp hwdwwwwmwufuwu wgnbgnieniut
niutund £ hwéwfunpnh b pwuyh dhole ininh niubignn Yndntuhlwghnu gnpo-
pupwgnd: Wju wnbuwuyniuhg, pwulwihu uywuwpynwdp pwulyh b hwbwfunp-
nh dhgle thnfugnpdwlgnipjws gnpdpuewg t, npp Gupwnpnu £ Ywufuhly U ng
Ywufuhy Jéwpnwdubiph, thnfuwugnidutiph, thnfuwnnigniuuph Yphpwndwdp b
wy| ghpdwppubiph dhongny pwulwiht gnpdwnunipiniuiiph hpwywuwgnid:
Wy funupny, pwulwjht Sdwnwjnieniuubph npwyh pulwnwip hwéwfunpnh
Ynnuhg wntinh £ niubunwd Gpynt hhduwwu wuwbynubpny .
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wmwpwdpwiht pwotujwdnieiniup bW wyu: Wu wnnwing, Juplnp bpwuwyne-
pINU £ unwunwd pwuytiph Ynndhg hwéwfunpnwdbivn pwnwpwlwuntpjwu ph-
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Uwluwwnunbuwlwu gnpdntubinigywt wpdwwnwlwu YGpwywnnignd, hwn-
Ywwbiu 2tiginp nubiny pwulwjhtu phqubtiuh Jwpdwu gnpdpuewgnid unp dnwnb-
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Upwuwynigyntu k£ dbnp ptipnwd pwuytiph Yynndhg hwbwfunpnwdbicn pwnwpw-
Ywunypjwtu hpwywuwgnwp, npp, bwfu b wnwy, wbiwnp E ninnywd [hup
ytipohuutiphu wwhwugdntupubiph wnwybjwagnyu pwywpwpdwup: Cunhwuntp
wndwdp, dwutwghunwlwt gpwlywunypjwu dbe  hwwfunpnwdbnnieniup
deyuwpwuynd £ npwbu nbwh hwéwfunpnp Ynndunpnand' upw wwhwg-
dniupubipu wnwyb) jwy hwulwuwnt b pwdwpwnbint bywwwyny:' Lwup np
funupp qunud £ phqubup dwuht, www tpdwd fuunpp nwdnwip swbwnp £ fuw-

pwph Ywd Jwnwugh pwulyh Ynndhg 2whnyph unwgdwu huwpwynpnipejniup:
Lhnbwpwp, pwulwihtu gnpdniutinigjwu nbuwuyntuhg hwwfunpnwdbinnt-

pIntup Ywpnn Gup dluwpwub] npwbtiu hwbwfunpnubph wwhwugdnwupubipp
wpryntuwybinn pwdwpwpdwu dhongny |pwgnighs 2whnye unwuwint wnb-
wnpwjht pwuyh niwwyniyniup: Uy Yepw wuwsd, hwbwfunpnwdbinniejwu hhd-
pnud puywsd £ hwbwhunpnh pwyjwpwpywonipiniup pwuljwiht dwnwyniejniu-
ubphg nu wpnnniywubiphg, npnup npn2hs gnpdnt Gu nwnunwd nyjw) wnb-
wpwihtu pwuyh dwnwjniejniutiphg ogwytbint hwdwn: <wéwfunpnubph ww-
hwugdniuputiph pwywpwpdwup Ynndunpnaqwd pwulbiph gnpdniubinueniup,

1 o o
Moropuna C. KimmenroopueHTHpoBaHHOCTH qomkHa ctath JJHK, kopnopatuBHoii penurneit
KoMIaHuu. YrpasieHue nmepconanom. 2012. Ne 11
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npwbu Ywunu, hhduwywunw ninnywd £ nbwyh wpunwphtu Ynndunpnahsubipp:
Wu dnuinbigdwt hhdpnw pulwsd £ hwéwhunpnbph wyuywhpubph pwywpwp-
dwut ninnywsd ubipphtu unwunwpuubph uwhdwunwp: <wdwfunpnwdbn pw-
nupwlwuntpintu hpwlwuwgunn pwuytpp hGnwwunnd Gu ny dhwju pw-
Yuwihu wpnnnyunubph W dwnwynigyniuutiph hpwgdwt, w)] twl hwéwlunpn-
ubipph htiwnn hwdwgnpdwlygnipjwu funpwgdwu b wdpwwundwlu twywwnwl' up-
pwug nuinyRwu wwwhnydwu b hwjwwnwphd hwéwfunpnubiph pYwpwtiw-
Yh wybjwgdwu dhongny: Ldwu hwbwfunpnubpp, npwbu Ywunt, wnwyt| pwg
GU unp wnwowpyubiph hwdwp b hwyjwsd Gu hpbiug dwunpubtipht Gpwotuw-
Ynpb| wyjw) pwuyp dwnwynipinituutiphg ogunybint hwdwp: Uprynitupnid, udwu
pwnwpwwunientup huwpwynpnie)niu £ wnwhu pwuyht wybjugub yubwn-
ph W pwhnyph dwyw|ubpp, puwysnipjwu o2powuntd pwpdpwgub] ubithwlwu
qupywuhop b hwdpwyp: UWyuhwywn £, np hwéwfunpnutiph hbun wpnyniuwybin
BnYytununientt. wwwhnybiint pwuyh wuwpnnnieniup Yupnn £ swihwquug
pwuly "wpdbuw|” Jbpohtupu hwdwp: Grb uwfuypund dbY pwdwpwpdwsd
uywnnnp Ywpnn Ep ubipgpwyb hhug unp hwéwfunpnh, wwyw hwdwgwugh
qupgwgdwu ubpyw thnynwd wju Yupnn £ hwutbp dhusl 5000-h:" Uyuhupt,
day spwwpwpws hwbwfunpnh wwwbwnny wjnpwtu Yywaqdbu pwuyh wn-
nbughw) Ynpnwunubipp: <Gnbwpwn, hwéwfunpnh owhtphu ni hGwwppppnt-
pInLuubEnhU gbpwlwynipnit wp tywuwynud £ bwjuwwwwnynyeniu ww) bp-
Ywpwdwdybinp Yuntunygjwup, wyp ns e hpwyhbwywihtu ognunubtipht: Uyu
wnnuwiny, pwulbph fuunhpp wbwp £ hwunhuwtw ng dhwju ubthwlwu pptunh
npwlwu hdhoh duwynpnwdp, w)| bwb ubthwlywu hwbwfunpnutipht hwdwynn-
dwuh weowlgniejwu gnigwpbpnuip' $huwtuwlwu woluwphnd hpbug hwu-
ghun nt wwwhny qqunt uywwwyny: Npnonwdubiph Yujwgdwu dwdwuwy
pwulbipp wbwnp £ wnwounpnytu jnipuwpwugnip hwéwiunpnh “ubplu b wuwyw-
qw” wpdbph ppwwbuwlwu quwhwwndwu ulgpniupny: Pnpdwghinwlwu
quwhwwnudutiph hwdwdwju, qupgugwsd wpldwjwu tpypubipnd hwywnw-
phd W (njw) hwéwfunpnutiph htwn hwdwagnpdwygnipjwu wdpnng dwdwuwlw-
hwuinywdnwd swhnipwptipnieniup dhohtu hwayny 985 hwqwp UUL nnjwnpny
gbpwquugnud £ ndgnh hwéwfunpnutiph htitn hwdwgnpdwlygnipjwu whnipw-

1 o o
Moropuna C. KimmenroopueHTHpoBaHHOCTH qomkHa ctath JJHK, kopnopatuBHoii penurneit
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pbpnipjwup:” Uugnipwin, pwulbph 6hon shwojwpywsd hwéwlunpnwdbin pw-
nwpwlwuntpjwt hpwlwuwgnwip Ywpnn £ unbindt] npnpwyh nhuybp L hpd-
Uwfuunhpubip, npnup hpbug pwgwuwlwu wagnbgnieniup Yniubuwu pwuyh
gnpdniutinugjwu W upw phuwtvwintunmbuwlwu gnigwupgubph ypw: Wu w-
nnuwiny, gnjnueyniu niubiu dh pwuh hhduwpwp uygpniupubin, npnup wuybipw-
wwh Ypwny wbwnp £ hwoyh wnugbu b npgbu bdwu pwnwpwlwuntpjwu
hhdpnwi: Uwutuwynpwwbiu, npwbu wjnwhuhp wtwp £ nhunwnpyb hwbw-
funpnutiph htinn wdnip b hnfupwhwybn  hwpwpbpnyeniuubph unbindnudp,
pwnpdp npwyh pwulwiht dwnwniejniuutph dwwnignip b uywuwpynwdp:
Cun npnud, whiwp E ufwunp nwwbuwy, np ytpohuubpu ubipunnpbu hnfuuwwy-
gpywd Gu U swbwnp £ nhurnwpyybu dhdjwughg wnwudhu, pwuh np npwljw
uywuwpynwu wybjwgunw £ ptwtvwlwt ywhwugdniupubiph pwdwpwp-
dwu huwpwynpnigyniuttipp, huy wprynibwybn  Jwdwnpp wywunwwnnthu
Ywuwntd £ pwuyht b unbndnud hwdwagnpdwygniejwu unp hinwulwpubp:

Gqpwlwgnieyniaubp

Cunhwuniyp wndwdp, pwulbph hwbwlunpnwdbn pwnwpwywunigjwu
hpwywuwgnudp wbwnp £ wwwhnyyh htinmbyw| dninbignwdutiph Yhpwndwdp:

- Cwbwfunpnwdbnnieiniup npwbtiu pptiun: Unbnpwiht pwuyph ppbunu
wpunwpht wpfuwphh b, wnweohtu htipphu, hwbwfunpnutph Ynndhg upw pu-
Ywinwu £ Uuhpwdbion £ quwhwwnb, pb hush” hbwn £ wungwugynud wnyjuy
pwulyp L huswt’u Bu hwdwlunpnubpp quwhwwnnd hwdwfunpnwdbnnyejwu
wuwnhbwup: Wn wdtuh hhdwtu ypw wuhpwdtion £ nipquadt) wndjw) ppbiunh
uywwnwlwihu qupgugdwu ytywnpp, wjuphupt, huswhup™u upwup Ygwulyw-
Uwjhu wwwguwynid nbuub:

- Cwbwfunpnwdbiwnniejniup npwbtiuv wpdtp: Npwbugh hwéwfunpnwdbin-
nipintup wdpwwunyh wpwwpht wluwphh puwnwiubpnd, wuhpwdtiou
nn wju nwnuw pwuyh ubippht wpdbpp: Grb hwbwunpnwdtwnnieinup nh-
wnwnlbup npwbu wpdbp, wwyw wuhpwdbiown Yhup dowyb npw quwhwwndwu
swihwuhoubip: Wu nbwpnd wuhpwdbon £ uywwnph nwbuw, np dwdwuw-
Ywyhg hpnnnipniuutiph wwjdwuubpnd wnwyb| hwonnwy Gu wju pwuybipp,
npnup Ywpnnwunw Gu hwéwfunpnubph wwhwugdniupubpp dnb wnwohu
wwu: <wbwlunpnwdbin pwnwpwlwunigjwu hpwlwuwgdwu wprynitupntd

! MamonToB A.HoBble TIPUHIIUIIBI COTPYAHUYECTBa . BaHKOBCKas mpakTrKka 3a pyoeskom. 2011. Ne5
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unwgywd |pwgnighs 2whnyep nwnunwd £ uywnnnubph npuljw) uywuwp-
Ynwihg U dwuwnnigynn dwnwjnyeiniuutiph pwywpwpywdnieniuphg hwpwyhg k-
Ptiyuin: Wu nbuwuyniuhg, nwqiwjwpwlwi ufuw| £ dhwju qwhnyeh gnigw-
uhoh dhongny pwulh gnpéniubinypjwu quwhwwnwip: <wbwfunpnwdbn pw-
nwpwlwunipintu hpwywuwgunn pwuyh wnwppbipnieniup dinwiubiphg wju k,
nnp wnwohuh nlwywpnieiniup 2whnyep nhnwpynd £ npwtiu hwdwfunpn-
ubph wwhwugdnwupubiph pwywpwpdwu wpryntup: Geb pwulp dornwwbu sh
ubpgpwynwd unp hwéwpunpnubph, wwyw tw Gplwpwdwdytim hwnydwsénud sh
Ywpnn |hub) qwhnipwytn: Wu wnnudny, pwulwihu gnpédniubinygjwu inbuw-
Ynituhg gniniejntu niuh hGinlyw)] Ywunup® wjuop uwwgynn 2whnypp w-
wwhnynd Gu bpbYy ubpgpwdwd hwdwpunpnubpp: <enbwpwp, "Junw”
owhnyep Ywwwhnybt ubpyw wywhptu pwulwiht uywuwpyndhg pwywpwn-
qwé L pwuyh htwn hwdwgnpdwlgnn hwbwhunpnubpp: HGwh hwéwfunpnp
Ynndunpnadwd pwuyp donwywu hwbwfunpnhu nhunwpynd £ npwbu hp w-
dauwwpdtipwynp wyuinhyp: Uu hwdwunbipunnd Yunbh £ wunbi, np Grb 2w-
hnypep wugwd dwdwiuwlywhwwnywsdnd pwulyh gnpdniutinyejwt wpryntuwyb-
nniRjwl gnigwuhou b, www hwéwfunpnh wwhwugdniupubiph pwywpwpyw-
onupjwlu wunhbwut wwwagw 2whnyph gnigwuhou k:

Ywpunp dninbignud £ hwunhuwund hwwfunpnwdbnnygyut’ npwbu up-
tnwunwpwunh nhunwpyndp:  UdGwgwsé wpdbp untindnn b hwéwfunpnubinp
htiin wnusynn pninp gnpdpupwgutipp wtiwp £ nhunwpyybu hwbwhunpnwdb-
wnRjwu inbuwuYyniuhg: Uuhpwdbionn £ JGpwgubp pninp wju pwgwuwywu
gnpdnuubipp, npnup hwéwfunpnutiph uwywuwpydwu nbuwuyniuhg unbindnid
U wuhwpdwpwybinnieiniu, wybiinpn pwoponiutip bW bdwuwwnhw wy Gpb-
Ynypubin:

Cunhwupwgubny ytipp upywdp, Ywnpdnid Gup, np pwulh hwbwiunpnw-
dtwn nwqiwywpnigjwu hhdpnud wbwnp £ npybu hbinlyw dninbignuidubipp:

- pwuywihu phqubu gnpdpupwgubph hpwlwuwgnd' hwogh wnubiny
hwéwfunpnubph wyulwippubpp bW ywhwugdniuputipp,

- pwuyh 2whnipwpbipnipjwu wybjwgdwt nwgqdwywpnipjwu dowynud
ubpnpnud’ wjuwhup wwjdwuubph unbnddwu hwoyhu, nph wwpwgwnwd
hwéwfunpnp Ygwulywuw dtinp ptipt) pwulwjhu ypnnntyun W funphnipn Yuw
hp 2thdwt opowtwyhu hbinbb| wyn opnhuwyhu,
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- Intpwpwtginip hwéwfunpnht wnwybjwgnyuu Gplwp dwdwuwy
thnfupwhwybn ywjdwuubpny “wwhbnt” hwdwp hwdwwywwnwufuwu
wwjdwuubiph unbindnud,

- hwdwfunpnh gwuyneyniuubph "Ywufuwgnwynd” b upwt punwnwy
puyitiph hpwwtiwgnid,

- pwuyh wouwwnmwyhgubiph ghnwygniejwu bty hwdwfunpnwdtin
gqunwthwpwfununtjwl ubpnpnid, wyn ninnniejwdp hpwywu dninhjwghwjh
wwwhnynud, pwihwughy b hwulwuwih Unipwlwi fupwuubph untindnid,
npnug wwpwguwjnd w2fuwwnwlhgu ninnuyhnptu Yyggw hwdwfunpnuwdbin
qwppwqgdh owhwybwnniejniup:

Udthnthtiny, hwpy Gup hwdwnpnid UG, np pwulbiph hwéwfunpnwdtin
pwnwpwwunienituu hp b whinp £ wwpniwwyh huswbiu inunbuwlywu, wju-
wbu b unghwjwywu twwuwnwyubp: Uhgpwulwihtu dpgwlgnigjwu ubiplw
wwjdwuubpnw Jdhwju donwywu hwbwfunpnubph Yuyntt pwuwly niubgnn
pwuybipp Yywpnnwuwu ndtin nhpptip wwwhnyb] dpgulygwihu wwjpwnnid:
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Qunpg UhPUUNU3UL
Qwbwfunpnubph htwn hwdwgnpsdwlgnipju hhduwjuunhpubpp b npwug
intédwtu ninhubpp wnlnpwhu pwuybpnd

Pwbwip pwnbn. wnlipppwiht pwtilly, pwilyh hwéwpunpn, pwuljughti ypnnniyp,
pwbljuyhtl Swnwynuygynibibn, pwbyuyhti uwywuwnpynid

<nnwdp udhpdwd b wnbwnpwiht pwuybpnd hwéwlunpnutiph hbn hwdw-
gnpdwlygnipjwu fuunhputiph putwpydwup: Lbplwjwgyb) Gu Gpywpwdwd-
Yt hwdwagnpdwygnipjwu hhduwywu ninpubipp, nphw Yypw pwgwuwpwp wu-
npwnwpdnn gnpdénuubtipp W npwug wqgnbgniejwu skignpwgdwt hhduwlwu
dnintignwdutipp: Unwownyyt) Gu pwulywiht uywuwpydwu npwyh quwhwwn-
dwu hpduwlwu swihwuhpubpp bW npw pwpdpwgdwu ninhubipp: Uawyyb tu
wnbinpwiht pwuyh Ynndhg hwbwfunpnwdbin pwnwpwlwunywu hpwlw-
Uwgdwu hhduwywu uygpniupubinp:

I'esopr KHPAKOCSH
IIpoGJieMbl COTPYAHHYECTBA C KIIMEHTAMH U IIyTH UX PelleHus] B KOMMepP4ecKHX

O0ankax
Kniouesvie cnosa: kommepueckuii 6ank, kiuenm 6anka, OAHKOGCKUL NPOOYKmM, OAHKOBCKUE
yenyau, 6anKo8cKkoe 00CIyHCUBAHUE

Cratbsi mOCBsILIIEHa OOCYKAEHMIO IPOONEM COTPYIAHMYECTBA C KIMEHTAaMH B KOM-
Mepueckux Oankax. [IpencTaBiaeHB! OCHOBHBIC ITyTH JOJITOCPOYHOTO COTPYIHHUYCCTBA,
OTPUIIATETBHO OTPAXKAIOIINE HA HEM (PAKTOPbI U OCHOBHBIE MOJIXOJbI MO HEHTpamu3a-
UM UX BAMSHUA. IIpe/uioskeHbl OCHOBHBIE KPUTEPUU OLEHKHM KauecTBa OaHKOBCKOIO
00CIIy’KMBAHUS U IIyTH €ro HOBbIIIeHUs. Pa3paboTaHbl OCHOBHBIE IPUHIUIIBI KIHEHTO-
OPHEHTHUPOBAHHON ITOTUTHKH KOMMEPUECKUX OAHKOB.

Gevorg KIRAKOSYAN

Problems of cooperation with clients and ways to solve them in commercial banks
Keywords: commercial bank, bank client, banking product, banking services, banking services

The article is devoted to the discussion of the problems of cooperation with clients in
commercial banks. The main ways of long-term cooperation, the factors that negatively
affect it, and the main approaches to neutralizing their influence are presented. The main
criteria for assessing the quality of banking services and ways to improve it are
proposed. The basic principles of the customer-oriented policy of commercial banks
have been developed.
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AHAJIM3 MAKPOSKOHOMUYECKHX MOKA3ATEJIE CYETOB
OIIEPAIIMU C KAITUTAJIOM (HA IPUMEPE PECIIYBJIMKU APMEHUA)

Maprapura ETHA3APAH

noueHt kadeapel skonomukn 1 MOO ET'Y, k.3.H.,
Apcen O'AH/I’KAHOB

AcnupHT Kadenpsl sxonomuku 1 MO EI'Y

KiroueBble ciioBa: cucrema HAIIMOHAJIBHBIX CYUCTOB, CUCT onepaunﬁ C KalnuTajJoM, YuCTOC
KPEAUTOBAHUC, YUCTOC 3aMMCTBOBAHUC

Cucrema HanmoHanbHbIX cyeToB (CHC) mo3BosseT monydarh JOCTOBEPHYIO aHa-
JTUTHYECKY0 MH(OPMALUIO JJII MaKpOIKOHOMHUYECKOTO aHalM3a U MPOTHO3HPOBAHUS
¢uHaHCOBBIX arperatoB. OcHoBHas 3aja4a CHC, B 001em Buje 3akirodaercsi B YAO0B-
JICTBOPEHHH MOTPEOHOCTEH obmiecTBa B MHGOPMAIUU O (PUHAHCOBO-3KOHOMUYECKOM
COCTOSIHMH W Pa3BUTHH CTPAHBI U OTACIBHBIX DJIEMEHTOB €€ SKOHOMHYECKOH CHCTEMBI.
CHC city>xuT HaJIe)KHBIM HCTOYHUKOM WH(POPMAIHH JUTI SKOHOMUYECKUX areHTOB, TIPH-
HUMAIOIIAX CAMOCTOSATEIILHBIE CTPATETMYCCKHUE PEIICHUS B YCIOBUSAX PHIHOYHOW SKOHO-
MHUKH. Ha cerogusiniHuii JeHb T aHaau3a (UHAHCOB CTATUCTHYECKAs MPAKTHKa ApMe-
HUHM UMEET BO3MOXKHOCTh MPEACTABIATH TOJBKO CUCT OMepalyii ¢ KanuTaaoM, KOTOPbIH
COCTABIISICTCS MO CEKTOpaM (PMHAHCOBBIX M HE()MHAHCOBBIX KOPIIOpamui, rocynapct-
BEHHOTO YIPABIICHHS, TIOMAITHUX XO3SHCTB, HCKOMMEPYECKUX OpraHU3anuii, 00CIyxKH-
BaIOIIMX JOMAITHHE XO3SHCTBAa M JUIS OCTAILHOTO Mupa. PazpaboTka cueToB (uHaH-
COBBIX TIOTOKOB 3aBHUCHT OT PECYPCOB CTPAHBI, OT NIOJIHOTHI CTPYKTYPbI CTATHCTHKH IJ1a-
TEXHOTO 0ajaHca, TOCYIapCTBEHHBIX ()MHAHCOB ¥ JICHSKHO-KPEIIUTHOM CTATUCTUKHY.

Memoodonozuueckoit ocnosoil ucciedosanus sBisoTes CrcTeMa HaIMOHAIb-
HbIX cuetoB-2008 (CHC-2008)" i Tpyzbl 3apyGesKHBIX YICHBIX B 00IACTH SKOHOMHYEC-
KOl TEOPHH U CHCTEMHOTO aHaim3a. B cTaThe MCIOIB30BANNCH HAYYHBIE METO/BI, 1103~
BOJISIFOLIME BBISIBUTH OCHOBHBIC XapaKTePHCTHKU cuera omepauuid ¢ kanuranom CHC,
OIpEeAeNUTh TSHICHIIMN HX PAa3BUTHs U CTaHOBIICHU:. B mporecce ucciaenoBanus ObutH
NPUMEHEHBI TAKUEC HAYYHBIC METOMbI, KaK aHAIN3 U CUHTE3, CHCTEMHBIN TOAXO0/I, JKOHO-
MUKO-CTaTUCTHUCCKUH, TPAJUIIOHHBIC METO/IbI TPYIIITUPOBKH, 00OOIICHNUS, CDABHEHHUSL.

0630p numepamypel. TeopeTHuecKne acreKkThl MaKpPOIKOHOMHUYECKHX CUETOB
0c000 aKkTyasibHa JIsi HAy4yHOTO coolmiecTBa. B pa3paboTKy METO0JI0THU MTOCTPOCHHUS
HAIIMOHAIBHBIX CYETOB KaK CHCTEMbI B3aUMOYBSI3aHHBIX MaKpOIOKa3aTene 3HAYUTEeIh-
Heiid Bitag BHecnu @. Kens, I'. Kunr, M. T'uns6ept, Jx. M. Keiine, D. Jlenucon, M.
Toxmns6epr, K. Kimapk, A. Mamucon, I1. Xwwt, K. I'prozon u ap. Hayunble uccneno-

' 310 M3/1aHKE TOATOTOBIEHO U BBITYCKAETCA MOJ Sruj0i Opranmsamun O6bemuennbx Hartuii,
EBporneiickoit komuccun, OpraHuzaniy 5JKOHOMHUECKOTO COTPYIHHUUYECTBA U PA3BUTHS,
MexayHapoqHOro BaaoTHoro ¢ponna u I'pynmsl BecemupHoro 6aHka.
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BaHMS JaHHBIX YUYCHBIX MOCBSIIEHBI apTyMEHTAINI0 HEOOXOAUMMOCTH BHEPEHHS
HALMOHAJIBHBIX CYETOB M TEOPETUYECKHM IPOOIeMaM peann3aliy JaHHOW Mak-
pOCHCTEMBI, TeM He MeHee Mpobiemsbl, cBs3aHHble ¢ npuMmeneHneM CHC B ka-
YeCTBE HMHCTUTYLIMOHAIBHOTO WHCTPYMEHTA PETYJIMPOBAHUS IKOHOMHKH Tpe-
OytoT OoJee TITyOOKOTO aHaIM3a, YTO U MOBIUSIIO Ha BBIOOP HAYYHOU TEMBI.

Cuem onepayuii ¢ KARUMAIOM KAK UHCHIDYMEHM MAKPOIKOHOMUUECKO20 AHA-
JAu3a TpeJHa3sHadyeH Ul OpraHu3aly IpoLecca PeaJbHOr0 HAKOIUIEHMS] OCHOBHBIX U
O60pOTHI>IX CpeACTB, HEMATECPUAJIBHBIX U HC(I)I/IH&HCOBLIX AKTHUBOB, a TAKXKC HCTOYHHUKOB
ero (huHaHCHUpPOBaHUS. B 3TOM cyeTe OTpakarOTCsl ONepalluy, CBSI3aHHBIE C MPHOOpe-
TeHHEeM He(UHAHCOBBIX aKTHBOB M KalWUTAIbHBIC TpaHC(EPTHI, MPUBOSNIIME K TIepe-
pacmipesienieHnto oorarcTBa. B pecypcHoit uactu cyera (M3MEHEHHS B 0053aTeNIbCTBAX U
YHCTOU CTOMMOCTH Kanmana) IIOKA3bIBAIOTCA YU CTOC c66pe>1<eHHe, KalnuTaJIbHbIC TPAHC-
(bepTI)I, TMOMJICIKAIUE TTOJTYICHUIO U KAalTUTAJIbHBIC TpaHC(beme, IouIe KAy e BBITIIIATE,
9TO IO3BOJIACT ONIPCACIUTE U3MCHCHUE YHCTOM CTOMMOCTH KamuTana. B ucrmoimp3oBannm
(I/I3MCH6HI/I$I B aKTI/IBaX) TIOKAa3bIBAKOTCA Pa3JIMYHbIC BBl HHBECTUPOBAHUSA B He(bI/IHaH—
COBBIC AKTWBBI (BaJIOBOE HAKOIUIEHHE OCHOBHBIX CPEJCTB, M3MEHEHHE 3allacoB Mare-

PHUaIBHBIX 060pOTHI>IX CpE€ACTB, YUCTHIC MOKYIIKU 3€EMJIN 1 HEMAaTCPHUAJIbHbIC aKTI/IBI)I) .

baancupyromeil ctaTeeil cueTa onepanuii ¢ KaluTalaoM SIBISETCS YACTOE Kpeau-
TOBaHME WJIM YHCTOE 3aMMCTBOBaHME. UHMCTOE KpEeIWTOBAaHME CO 3HAKOM ILTIOC, M3Me-
psIfoIIee YHCTYIO BEHMUYHHY PECYPCOB, KOTOPYIO HHCTUTYIMOHAIBHAS CIMHHUIA FIIH CeK-
TOpP MOTYT HPEIOCTaBUTh MPSIMO HJIM B KOCBEHHOH (h)opMe JIPYrM HHCTUTYLHOHAIBHBIM
eIIMHULAM WIN CeKTopaM. UHCcToe 3aMMCTBOBAaHHE CO 3HAKOM MHHYC, H3MEpSIOIIee Be-
JMYUHY PECYPCOB, KOTOPYIO HHCTHTYLMOHAIBHAS €JMHHIA WIIH CEKTOP BBIHYKJICHBI 3a-
HATb y JPYTrUX MHCTUTYLMOHAJBHBIX €IUHUL] UM CEKTOpoB [2, c. 29]. B cuere onepa-
OMH C KalMTaJIOM YHCTOE KPEAWTOBAHHE WMJIM YHUCTOE 3aMMCTBOBAHHE MOXKHO Paccyu-
TaTh 1O creayrotneit Gopmyre [3, c. 158]:

NL/NE =5+ Ty — T, — GFCF — CFC — CI — ALDV — ALDNPA

Yuctoe KpE€AUTOBAaHUEC UJIU YUCTOC 3aMMCTBOBAHUE

NL/NB "~

5- COepexenue

CTg - Kanmrangsasie TpaHchepTsl, HOATIEKAIINE TOTYICHUIO
T, - Kammransasle TpaHchepTsl, HOATIEKAIINE BEIIIIATE
GFCF - BanoBoe HakomnaeHHe OCHOBHOTO KaluTaa

CFC - [ToTpebnenre OCHOBHOTO KamuTaia
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cl - M3menenue 3amacoB MaTepUanbHbIX 0OOPOTHBIX CPEICTB
ALDYV - [IpuoOpereHne LeHHOCTEN 3a BBIYETOM BBIOBITHS

ALDNPA - IIpuoOperenre HEMPOU3BEICHHBIX aKTUBOB 3a BBIYETOM BHIOBITHS

Makpo3KOHOMUYECKHH aHaIu3 CHOCOOCTBYET OMNPENEISTh B3aUMOCBA3U MEKAY
MIPON3BOJICTBOM H HCIIOJIB30BAHIEM, HAKOIICHHEM KalnTana U COCpeKCHUEM, a TaKKe
UICHTH(HITPOBATE B3aWMOCBSI3H MEXy HAI[MOHAIBHONH SKOHOMHKON M OCTaJbHBIM
mupoM. CUeT omeparii ¢ KarnuTaioM HCIOIB3YeTCs UL Pa3pabOTKH CTPYKTYPHI (H-
HAHCHPOBAHUs, 00YCIOBICHHON COEPEKEHUSIMU U YUCTHIMH KalUTAIbHBIMU TpaHChep-
tamu. CTpyKTypa (MHAHCHPOBAHMS, pacCUMTaHHAS Mo MaHHBIM CraTtncrmaeckoro Ko-
murtera PA 3a mepuon ¢ 2012 mo 2018 r., mimroct-pupyercst B Tabiwmie 1.

Ta6auna 1. CtpykTypa cuera onepanuii ¢ kanutaioM B Pecrryoinnke Apmenus 3a 2012-
2018 rr., MitH Apamos [7]

2012r.  2013r.  [2014r. 2015r. 2016r. [2017r.  [2018r.

CoOeperxeHne 601 428.6| 675 914.3| 641 303.0/929 562.7|902 712.7| 941 113.8 | 931 038.9
Kamn. Tpancd.
MOJICK. TIOTYICHUIO | 51 927.5 | 42220.6 | 35713.2 | 37408.5]| 220119 | 26018.6 | 37371.6
Kam. tpancgepTsl,

MOJIEXK. BBIILJIATE 8368.7 | 7656.0 | 64213 | 6212.1 5257.0 3 663.8 47442
Bcero 644 987.41710478.91670 594.9/960 759.1|919 467.6| 963 468.6 | 963 666.3
BanoBoe HakomicHue 1 006 1039 1 007

OCHOBHOTI'O Karuraja 835.0 966 365.3]965486.6] 622.0 |879 566.6| 982 042.7 306.5
W3menenne 3amnacos
Mat. 000p. CPEeICTB 46 168.1 | 42822.0 | 62191.9| 5949.9 | 33332.1 | 43 033.8 |340493.7
Yucmoe kpedumo-
eanue (+) /qucmoe
3aumcmeosanue(-) -408 015.7)-298 708.4|-357 083.6 -84 812.8| 6 568.9 | -61 607.9 |-384 133.9

Bcero 644 987.4|710 478.91670 594.9/ 960 759.1|919 467.6| 963 468.6 | 963 666.3

Taxk, npejicraBieHHasi Ta0JMIla, COCTABICHHAsE B COOTBETCTBUU C TPEOOBAHUSIMHU
CHC, B KOTOpOH pacmpeienieHbl OCHOBHBIE AJIEMEHTHI CUeTa OMEepaluid ¢ KamuTaloM U
BBISIBJICHBI OCHOBHBIC TOKA3aTEH, XapaKTepU3yeT TOJOKEHHE (PUHAHCOBO-KPEAUTHBIX
pecypcoB SKOHOMUKH ApMeHHH. B CBS3M ¢ BBIIIEU3II0KEHHBIM, 0COOBI HHTEpEC TpeJiCc-
TaBJSIET aHAJIM3 OCHOBHBIX KOMIIOHEHTOB CHETa OMNEpaIfil ¢ KalmuTajJoM 10 CEKTOpam
OKOHOMUKH. [JIaBHBIE HAINpaBJICHUS! MAKPOIKOHOMUYECKOTO aHaIW3a 3aKJIFOYalOTCsl HE
TOJIBKO B OIIEHKE OTepaiuii 00pa3oBaHUs, paclpeaelicHusI U Tepepacipe/eieHust KO-
HOMUYECKUX PECYPCOB, HO U B BBISIBJICHUN BEIMYMHBI JIe(DUIIUTA 1 UCTOUHUKOB €ro (u-
HAHCUPOBAHHUS 110 HHCTUTYIUOHAJIBHBIM CEKTOPAM, 10 SKOHOMHUKE B 1IEJIOM M B OTHOIIIE-
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HUSIX ee ¢ OcTalbHbIM MHUpoM. [lokaszarenu cuera onepauuii ¢ kanutaaoMm (Tad. 2) cBU-
JIETEIBCTBYIOT O TOM, YTO APMEHHS YNCTHIH 3aeMIIHK y 3apyOCKHBIX CTPaH.

BuyTpennuii cnpoc (moTpedHOCTh) pecnyOnuku ObLT 00ecriedeH B OCHOBHOM 3a
cuer umnopTa. 3a 2012-2018 rr. BBe3eHO B pecnyOJIMKy TOBapoB M yciyr Ha 16 767.1
MIIPJT IpaMoB, U3 KoTopbix 19% tombko — B 2018 r. B 2008 1. 00eM HMIIOpPTa TOBApPOB
u yeayr coctaBun 58% k BBII, B 2015 r. — 42.0% u B 2012 1. — 48.3%. 3a 2012-2018
IT. 00bEM MMIOpPTa TOBAPOB U YCIYT B PECHyOJMKE MPEBBILIAT €ro 3KCIOPT, HO MOC-
JIEIHUE TOJIbI HAOJIIOIaeTCsl CHIDKEHUE 3TOro pasphiBa. Eciu B 2012 1. B TEeKyIIUX 1eHaX
YpOBEHb MMIOPTA MPEBBIIIAT YPOBEHb dKcropTa Ha 75.9%, B 2015 1. Ha 40.9%, TO B
2018 1. Ha 34.7% [7]. B pe3ynbraTe 00pa3zoBaBIicecs: OTPUIIATEIILHOE BHEITHETOPTOBOE
calib10 CBUAETENLCTBYET O 3aBUCHMOCTHU pECIyOIMKH OT OCTaJbHOro MHpa. B pecmy0-
JIMKE B CEKTOPE JOMAITHUX XO3SHUCTB (PaKTHYESCKH UCTIONB3YIOTCS Ha KOHEUHOE MOoTpeo-
JieHue OOJIBIIE PECYPCOB, YeM OHA MMEET B CBOEM PacCHOpPSIKEHHH, T. €. (POPMUPYIOTCS
He cOepekeHns, a JONTH. B pe3ynbrare omepekaromero pocTa pacxo 0B Ha KOHEYHOE
MOTpeOIeHNe MO CPAaBHEHHIO C PacIoaraeMbIM JTOXOIOM, 00pa30BaIICh OTPUIATEIIh-
HBIE COEpeXeHHMs, T. €. NCPUIUT (PHHAHCOBEIX CPEACTB, KOTOPHIH JOCTUT HAHOOIBIICH
BenuuuHbl B 2018 1. 837,5 mupa apamos (Pucysok 1).

1500.0
1000.0
500.0 |- — I i T ] w I C6epekeHnn B IKOHOMMKe
B LieIoM
0.0 m CbepeskeHus B cektope

[,0MaLLHUX XO3ANCTB

-500.0 | B

-1000.0

Pucynok 1. COepeskeHuUs TOMAITHUX XO3SIMCTB B 9KOHOMHUKE, MIIP] IPaMoB [ 8]

B menom moiru B SKOHOMEKE (OTpHUIATEIbHBIC COepeKeHuUs) cHOPMUPOBAIUCH 3a
CYET BBICOKHMX JOJITOB JIOMAITHUX X035HcTB, 837 Mupz ap. B 2018 1. B aTom cekTope 3a
2012-2018 rr. oOpa3oBaiKch TOITH Ha CyMMy Ooutee dem 3 443.7 Mulpl IpaMoB.

HecmoTtps Ha gonru B cekTope AOMalIHUX X03sicTB, B 2018 I. B 11e710M B 3KOHO-
MUKe c(hOpMHUPOBAJICS MOJIOKUTENBHBIN MMOKa3aTenb coepexxenus: Ha cymmy 931.0 mupn
JIpaMoB. DTO 00YCIIOBJIEHO TEM, UYTO Y BCEX CEKTOPOB, KPOME JIOMAIIHUX XO3SIHCTB, 00-
pa3oBajicsl OJI0XKUTENbHbII MOoKa3aTenb coepeskeHus Ha cymmy 1 768.6 miupa apamos.
OHHM TakKe SBISIOTCS OCHOBHBIMU MCTOYHUKAMK (DUHAHCHUPOBAHUSI WHBECTUIIMHA B KO-
HomuKe. Ha ypoBHe skonoMukH B 2018 1. 10 cpaBHeHMI0O ¢ 2012 1. cOepekeHUs yBEIH-
quIuch Oonee, yeM Ha 329 MiIpj IpaMoB, a B CEKTOpe He(DMHAHCOBBIX OpraHU3aIMN Ha
517 mnpa npamoB. COepexeHusi 0ObIYHO HANpaBIIAIOTCS HA HAKOIUIEHHME OCHOBHOTO
KalnTajga, 00pa3oBaHME 3arlacoB MaTEPHATIBHBIX OOOPOTHBIX CPEACTB U Ha (HPOPMHUPO-
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BaHHE CBOOOJIHBIX CPENCTB M KpeautoBaHus. st ApMEeHHM XapaKTepHa MOJIOKH-
TeJNbHAsl BEJIMYMHA CAIIbJI0 KauTalbHBIX TpaHchepToB. B 2018 r. cymMMa kanutaibHBIX
TpaHc(EepTOB, TMONYIEHHBIX PE3UACHTaMH OT OCTAIBHOTO MHpa, cocTaBmia 37.4 mipng
npamoB. 3a 2012-2018 rr. pecryOiuke MpeocTaBUiIN U3BHE KAlUTAIBHBIE TPAHCPEPTHI
B BHJIC MallWH, 000pYIOBaHMI M JAPYTHUX PECypcoB, Ha cymmy 252.7 mMipxa apaMoB. 3a
TOT e MEPUOJ CyMMa KalUTAIbHBIX TpaHc(epToB, MepeJaHHBIX OCTAIBLHOMY MHDY,
cocraBmia 42.3 Mipa apaMoB. B HanmoHaTBHON SKOHOMUKE KalTUTANbHBIE TPAHC(EPTHI
JIPYTUM CEKTOPaM IMepeaeT B OCHOBHOM rocyfapcTBeHHbIi cektop. Tak B 2018 r. ['ocy-
JApCTBEHHBIM CEKTOPOM IEPEAaHO KaluTaJbHbIX TpaHcepToB Ha cymmy 93.8 mipa
npamoB. KamutanbHable TpaHchepThl, MOMYyYSHHBIC TOMAITHUMH XO35SHCTBaMH, COCTABH-
u okoJio 5 mupx apamoB. [lons HakoruieHus: ocHOBHOro karmmrana k BBIL, B 2018 r.
cocraBuna 16.7%, B 2015 1. 20.6% u B 2012 1. 23.6%. 3a 2018 1. 00bEM BaIOBOTO Ha-
KOIUIEHHUs] OCHOBHOTO Kanurtana coctaBwi 1 007.3 mMapa apaMoB, B TOM 4YHUCIIE J10JIs He-
¢uHaHCOBOrO CeKkTOopa cocTaBmia 62.9%, momamHMX x03sHcTB — 11.5%, rocymapct-
BEHHOTO cekTopa — 23.6%. V3MeHeHue 3armacoB MaTepualbHbIX 00OPOTHBIX CPENICTB 32
2012-2018 rr. cocraBuno 574.0 mupa npamoB, U3 KOTOphIX 532.5 Mipa ApaMoOB WU
92.8% B HeduHaHCOBOM cektope u 40.7 mupn np. uin 7.1% B cekTope JOMAIIHUX XO-
3siicTB. C 2012 1. mo 2018 1. M3MEeHEHHe 3amacoB MaTepUallbHBIX 00OPOTHBIX CPEACTB
BbIpociio B 7 pa3 u 2018 1. - 340.5 mupa nap., u3 kotopsix 334.5 mapx ap. - 98.2% B He-
(rHaHCOBOM CceKTOpe 5.8 MiIpa ApaMoB - 1.7% B qoMamHux xo3sicTeax [9].
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PucyHoxk 2. Uncroe 3auMCTBOBAaHUE/UUCTOE KPEIUTOBAHKE 110 CEKTOpaM, MIpA Ap. [8]
B cuete oneparmii ¢ kanuTanoM GopMHpYyeTcs BaKHEHIINI MOKa3aTeNb SKOHOMH-

KH, OTIPEEIIIIONNH (PMHAHCOBO-KPEAUTHOE TIOJIOKEHUE — “IHCTOE KPEIUTOBAHNE  MIIN
“gucroe 3anMcTBOBaHue” . Ecim aT0 “‘amcroe KpenuToBaHue”, TO OHO MOKA3bIBACT, B Ka-
KO CTETICHN CyMMa COEepeXEHHs M KalUTAIBHBIX TpaHC(HEepTOB (haKTHIECKH MCIOIb30-
BaHa Ha (PMHAHCHPOBAHKE MPHOOPETEHUSI HE(PUHAHCOBBIX aKTHBOB M CKOJIBKO ITOIIIO Ha
KpeIUTOBaHUEe OcTalbHOro Mupa. Ecim 310 “dncToe 3aMMCTBOBaHME”, TO cymMMa cOe-
PEXEHHs U KalHUTaIbHBIX TPAHC(EPTOB SABIAETCS HEJOCTATOUHOMN 11 (PUHAHCUPOBAHUS
BCETr0 NMPHOOPETEeHNsT He(PMHAHCOBBIX aKTHBOB, M HCOOXOIMMO 3aHMCTBOBAHNE Y OCTAIIb-
Horo mupa [2, c. 386]. Paa nannbix 3a 2012-2018 rT. CBUIETEIBCTBYET O KPYMHBIX
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KpeauTax, BbIJCICHHBIX Hallel pecimyOuke. 3a 3TOT Mepuoja o0pa3oBaiach Npu-
MepHo 1 587 mipa apamoB 3aiiMoB. COOTHOILIEHUE YHUCTBIX J0JIT0B, UMEIOILIUXCS
B pecnyonuke, k BBIT B8 2012 1. coctaBuno 9.6%, B 2014 r. 7.4%, B 2015 1. 1.7%
u B 2018 1. — 6.4%. KpenuTHble 10T B OCHOBHOM C(OPMHPOBAINCH B CEKTOPAX
JOMAIIHUX XO34HMCTB M yupexaeHui. Otu o0bembl B 2012-2018 rr. cocTaBumm
4 246.9 u 405.2 mapna npamoB. B HeguHaHCOBOM M (PMHAHCOBOM CEKTOpaXx, HAaO-
00pOT, OCBOOOIMIINCH 3HAUYUTEIBHBIE CyMMBI B pazmepe 1 792.4 miapa apaMoB u
1 187.0 mupa ApaMoB, YTO CITY’)KHUT UCTOYHUKOM BHYTPEHHHUX WHBECTHIIMM I
OCHOBHBIX CPEJICTB U MTPOU3BOJICTBEHHOTO CTpouTenhCcTBa (Puc.2).

3aknouenue. O6001asT U3I0)KEHHOE BBIIIE, MOKHO 3aKIIOYUTh, YTO 33 paccMart-
pHUBaeMBbIii MIEPUO]] HAIIMOHAIBHAS YKOHOMHUKA B IIEJIOM XapaKTepPH30BaIach AeHUIIUTOM
pecypcoB. DTO 03HAYAET, YTO B CTpaHE CyMMa COCPEKEHUST M KAUTAIbHBIX TpaHCchep-
TOB SIBIISIIOTCS HEIOCTATOYHOW /ISl (PMHAHCHPOBAHMS BCErO MPHOOpETEHHS He(pHHAH-
COBBIX aKTHBOB, U HEOOXOJUMO 3aHMCTBOBAHHE y OCTAIbHOTO MHpa. Ha mpoTshkeHuH
HCCIIelyeMOro Iepuo/ia OTPHUIIATENbHBIC TOKa3aTen cOepekeHni (T. €. JOITH), 00pa3o-
BaBIIICHCSI B CEKTOPE AOMAIITHUX XO3SHCTB, HETaTHMBHO MOBJMSIM Ha SKOHOMUKY Apme-
HHH, YTO CIOCOOCTBOBAIO (POPMUPOBAHUIO YHCTHIX 3auMMcTBOBaHuid. CIEIyeT OoTMe-
TUTh, YTO CYIIECTBYIOIIHE B IAHHOE BPEMSI CI0KHOCTH METOJIOJIOTHYECKOTO yUe-
Ta (UHAHCOB APMEHHH 3aKJIFOUAIOTCS MTPEK/JIE BCETO B OTCYTCTBUU B apMSTHCKOM
CTATUCTUICCKOW MPAKTHKE CYETOB, XapaKTEPU3YIOIINX U3MEHEHUsT (PUHAHCOBBIX
MOTOKOB U 3amacoB ((puHaHCOBBIH c4eT). BHenpenue ¢unancosoro cuera CHC
MPEIIONAraeT 3aBEPIIUTh ONIMCAHNS CUCTEMbI HAIIMOHAIBHBIX CUETOB U COTJIACO-
BaTh CUeTa MO MHCTUTYLHUOHAJIbHBIM CEKTOpaM. MMIieMeHTanus MexKIyHapoI-
HBIX CTaHAApPTOB B MOJHON MEpe MO3BOJUT OCYIIECTBUTh KAUECCTBCHHBIN aHaIN3
CTPYKTYphI ()MHAHCOB 10 MHCTHTYIIMOHAIBHBIM CEKTOPaM KOHOMHKH U THIIAM
(hMHAHCOBBIX UHCTPYMEHTOB, BBOJIUTh B3aUMOCBSI3M (PMHAHCOBBIX TPSOOBAHUH H
00513aTETLCTB BCEX CEKTOPOB SKOHOMUKH,
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Maprapura ETUA3APSAH, Apcen O'AHIA/KAHOB

AHaJIU3 MAKPOIKOHOMHUYECKUX MOKA3aTesell CYEeTOB ONepanuii ¢ KAMUTaJIOoM (Ha
npumepe Pecny0iuku Apmennst)

Knrouesvle crosa: cucmema HAYUOHAJIbHbLX cuemos, cuem OIZEPLII/;ML? C Kanumaiom, yucmoe
erdumoeauue, yucmoe 3aumcmeosarue

OcHOBHOI HHPOPMATMOHHOM 0230 IS aHAJTH3a BaYKHEHIIINX COIMAIFHO-IKOHOMIYEC-
KHX IIPOLECCOB, IPOUCXOIAIINX B CTPAHE, ABIISETCS CHCTEMa HAIllMOHAJIBHBIX CYETOB Ha
OCHOBE B3aMMOCBSI3aHHBIX TTOKa3aTeliel. BEISIBICHBI OCHOBHBIE MPOOJIEMBI MAaKPOIKOHO-
MHYECKOro yuera (PUHaHCOB ApMeHHH. PaccMOTpeHBI CBSI3U MEXIy MOKa3aTeNsIMH, Xa-
PaKTEpU3YIOLIMMHU COCTOSIHUE OCHOBHBIX MHCTUTYLIMOHAJBHBIX CEKTOPOB KOHOMHUKH,
MO3BOJISIIONIEE OTPa3UTh (DYHKIMOHUPOBAHHE OTIEIbHBIX C(ep HALUOHATIBHOIO XO-
3iicTBa. PaccMOTpeHbl 00beMbl U JUHAMMKA CUETa ONepaluil ¢ KanuTaaoM, Kak B Ie-
JIOM IO 5KOHOMHKE, TaK W II0 OTHENIBHBIM cekTopaM. lIpoaHannsupoBaHBl OCHOBHBIC
MaKpPO’KOHOMHUYECKUE UHIUKATOPbI, METOIbI PacyerTa.

Uwpquphunw 61hURUNM3UL, Upubku OKULRULNY

Uwwhwwih htwn gnpéwnunyeyniuutph hwyh dwypnnunbuwywu
gniguwiuhpubph ybpndnieniup (< ophtiwlyny)

Pwbwip pwnbp. Ugquyht hwphyubinh hwdwlwpg, Yuwhypwih htp
gnnéwnunipinitiinh hwhy, gnup Jupluwynpnid, gniyp thnpuwnnipynil

Gpypnwd  pupwgnn  unghwp-nunbuwlwu  Ywplnpwgnyu  gnpdpupwgubinh
dbpindnipjwu  hpduwlwu  nbnGlwunjwywu htupp Ugquihu  hwohyubipp
hwdwlwpqu £ hp hhduwywu b hnpujuwwlygywsd gnigwuhoubnny: <nnyjw-
onud gbip tu hwuybt| <wjwuwnwuph $puwtuwywu gnigwuputiph hwoqwndwu
hhduwfuunhputipp: Nwnwuwuppyb Gu nunbunypjwu hhduwlwu huunhwnnt-
ghnuw] hwwndwdubph dhbwyp punipwagpnn gnigwupputiph dhob Yuwp: <b-
nwgnunwywt wluwwmwupnd nhnwpyytp G <wjwuwnmwuph <wupwwbinnt-
pjwu Ywuwhwwih htwn gnpdwnuniginiuutiph hwayh gnigwuhpubiph Ywnnig-
wépu nL nhuwdhlywu :

Margarita YEGHIAZARYAN, Arsen OHANJANOV
Analysis of macroeconomic indicators of capital accounts (on the example of RA)
Key words: System of National Accounts, capital account, net lending, net borrowing

The main information base for the analysis of the most important socio-economic
processes taking place in the country is the System of National Accounts with its basic
and interrelated indicators. This paper identifies the main problems of macroeconomic
accounting of Armenia, the relationship between the indicators characterizing the state
of the main institutional sectors of the economy.It discusses the structure and dynamics
of the capital accounts of the Republic of Armenia both in terms of the whole economy
and its separate sectors. The article also touches upon the main macroeconomic
indicators, calculation methods, institutional features of the aggregate capital account.
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HTuUuduryu3dphrt <pULuuUL 8SNh8UuLMhELENh SLSEUU-
UurtUUShLULYUL GLULUSNhUL £L SLSEUNRG3UL Orrtuund

Unipku LEUNL3UL
<MS< SUU wiphnth wuwhpwutn

Pwuwih pwnbp: npwdwlywu quugyws, wwhwuowpy, wjwun, wninynuwnpnyp, <LU

Lbpwénipynit

Lbpyw dwdwuwyubpnud b << nuwnbunipjwt wnwuduwhwwnynip)niu-
ubphg Gutiny, pwwywuptu Yuplunp £ npwdwywpluwht hhduwlwu gnigw-
uhgubiph Jwwh quwhwwinudp b Upwug ypw wagnnn hhduwlwu gnpdnuubipp
hwjnuwpbipnwip, pwuh np ppwdwywpluwiht pwnwpwlwuniejwu dpwanbiph
Eptyunpynieniup dbdwwbiu Ywhujws £ npuwdwdwplwiht pwnwpwlwunt-
pjwu punpwd nwqgiwywpnipiniupg b ytipghuhu hpwgnpddwtu twwunwyny
UP gnpdhputiph Yhpwndwu wgnbignigjwu 6hon quwhwwindhg: <nnywdh
hhduwywu vywwmwyu £ ybpindt] b quwhwwntp <&-nwd npwdwywu wagpb-
guwwubiph tywwndwdp wwhwuowpyp, wwpgb] ywhwuswnpyh Yypw wqgnnn
gnpdnutbipp, phuswbu twl ubplwjwgub] npwdwyjwpywiht pwnwpwlwunt-
pRJwu hhduwlwu gnigwuhoubiph Yuwwh ntunbuwdwebdwunpyulwu quwhw-
wnudp:

UGennupwunyeynit
Cunhwuntp quIuJLIp, ARDL dnnbip qwnh[h E ubpyuwjwgub) wjuwbu':

Ny =, +a H—Z By, er!:'\rt_ Z O AT ¥ Ay Ay A7,

+st (2)
npnbin' @,-u hwunwwnnut £ Ywd wqun wunwdp, B, ¥, 6;-U Juptw-
dwdlytinn wanbgnipjwu gnpdwyhgubipp, 4,, 45, 153- Gplwpwdwdybin wqntigni-
pwu gnpdwyhgubipp, p, 74, 7- hwdwwwwnwufuwu hnthnfuwlwuubph jwgb-
nh pwuwyntejniup,
Unnbinwd thnthnfuwlwuubph jwgbph pwuwynieiniup Ywpbith £ punpbi
Ywd $hpujwsd tnwuwyny, Ywd oginwgnpdtiny Uhwyyth Ywd SYwngh inbint-

! ko 9, Shrestha, M. B., & Bhatta, G. R. (2018). Selecting appropriate methodological framework
for time series data analysis. The Journal of Finance and Data Science:
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Yuwuwnjwlwtu swihwuppubpp:  Uuwnbinhg, Gplwpwdwdybin  Yuiujwdnipjwu
ntwpnud dnnbp Yupbih  ubiplujwgub) ufuwiubph ninndwu dnnbih dhongny,
npp Ywpnn £ unwgybp ARDL dnnbilhg wwng gqdwjhtu dLwihnfunyeniuubinhg
htiwn: Wu nbwpnd ECM dnnbih dbe ubipwnynid Gu Ywpbwdwdybn wgnb-
gnipjwu gnpdwlyhgubipp wnwug Ynpgubnt iplupwéwdytinn hwywuwpnigjwu
nbntywwnynieiniup, huswbu twl dnnbip qtipd £t wwhnud wjuwhup fuunhp-
ubphg, huswhuphp Gu, ophtwy, Ytnd Ywwh wnlwjnieintup ny unmwghnuwp
owppbiph wwwéwnny: Utuwjubph ninndwu dnnbijh Ynhunbgpwghnt hwyw-
uwpdwu inbiupp hGnlywu t:

v qq dz
Ay =y +at+ Z BAy,_, + Z ]’153‘5;—12 S,Az,_,
i=1 =i i=0

+ @, ECT; 4 (3)
npnbin’ @,;- dogpundw gnpdwlhgu k, ECT, _;- ufuwjubpph ninndwu gnp-
dwygh (wgwynpywsd wpdbipp, npp unnwgynd £ ARDL dnnbijh duwgnpnubiphg:
Uw $niuyghwih Yupbwdwdybn wqgnbignigjwt nbupu k, npinbinhg Gplwpw-
dwdytin wanbignipjwt wnbupp Ywd ufuwubph ninniwt hwywuwnpnie)niup
unwgynid £ wjuwbiu'’:

= —(Ex +j1—gz ) (4)
Ye " t-1 " £-1

Unhuwnbgpwghnt hwywuwpdwu gnpdwyhgubtipp gnyg Gu wwhu quw-
hwwunjwsé Gpywpwdwdybn hwjwuwpdwu thnihnfuwlwuubph dhol Yuwp,
huy ufuwutph ninndwu dnnbih gnpdwyhgutipp gnyg Gu wwihu, L Gplwpw-
dwdltitn hwywuwpwypnnipjwu otinnudutipp huswbtiu Gu wgnnud upwug Yypw
hwonpn dwdwuwlwopowunid: Lhpjwjwgubup Bounds-Testing Ynhuwnbigpw-
ghnu dbennh npnowyh wnwybinieniuubip?:

e ARDL dbipnnp thnppwagnyu pwnwynwhubiph nwuwyh ypw hhdujws
dnnt) £, nph hwdwp Yppwnbih £ W ny unnwghnuwp pwppbiph ubpwnnup, bW
twppbip Ynhunbigpughntu wpngtiuubiph tupwlw wppbiph ubpwnnuip: Uju

' £9 300, EVIEWS 10 Users guide: HIS Global Inc, 2017

2 Eo 90, Yosri Nasr Ahmed, Huang Delin (2018): Current situation of Egyptian Cotton:
Econometrics Using ARDL Model: Journal of Agricultural science: Page 88-97:
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dnnbijp ogunwagnnpénwd b pwqdwehy wgbph pwuwynipntu wdpnnowywu wnpy-
jwiubph pwqwu dnnkijh dbe ubipgpwybint hwdwp:

e Wu hwpdwp £ oguwgnpdti hwdtdwwnwpwp Yups dwdwuwlwhu
owppbph nbwpnud: Wu pny| £ wwhu Ynhunbigpughnt Yuwwp quwhwwnb)
thnppwagnyu pwnwynwhubiph Gnwuwyny:

e ARDL dnnbip wwihu & hGwnwppphp hubnpdwghw Gplwpwdwdybin b
Ywpbwdwdybtinn wanbignipjwu gnpdwyhgubinh dwuht: 3nipwpwgnip gnpdw-
Ungh tpwup Yuwpbih £ unnigbi] tnbuniejniuhg wlyulywiynn upwuh htiw:

Ypuwlwtniypyut whtwply

<nnywédnid EYnundtiinphly dnnbith puwnpnieyniup hhdudwsd £ dhowqquiht
thnpdh W YP-h hbitwagnunieyntuutiph Yypw, npnughg ubiplujwgywd tu dh pw-
Uhup: 2whnn Mhuwyhu ogunwgnnpdt b ARDL quwhwwdwu dbpnnp nwunwd-
Uwuhpbnt hwdwp bunwhwinw 1960-2017pR. thnnh wwhwuswnyh ypw wqg-
nnn hnthnfuwlwuubpp': bpwywu <LU-h, Gpyuwpwdwdybn Jepwdphuwtuw-
Yynpdw ninynuwnpnyph b qguwéh Jwppwaghdp, puwn nwunwduwuppnijwi, hw-
dwwwuwwufuwub] £ dnubunwpwlwu nbunigjwt uwywubihputiphu: Ybponud,
CUSUM L CUSUMS ptiunh wpryntupubipp gnyg Gu wndby, np $niuyghw Yuynt-
uniejniu £ npubunpnud Mi-h nwpned:

Uwjbinp b U] Cwywpdtiu nwuniduwuppbip Gu thnnh wywhwugwnyh $niuy-
ghwubpp ubn L qwju npwdwlwu quugywdubph hwdwp 1995-2016pR." og-
nwagnndtiiny <npnwuwuh Gnwdujwlwihtu gwpptipp ARDL quwhwwndw dben-
nh oqunipjwdp: Pwgh $niuyghwih Yuwjniunyeniuhg, htinhuwyubpp gnyg tu
nybi| Gpyupwdwdybn Yuiudwsdnieniu thnnh wwhwuswnyh, hpwywu <LU-
h, quwéh, wnnynuwnpnyph, $htwtuwlwu qupgugdwu hunbipuh L pwdub-
windubiph qubiph hunbipuutiph dhol?: Yin$pjwynugp, Ninnhu, Swpwqp, Lwp-
yhu b 2wpnbupwunp 2019p. nwunwuwuhpb| Gu thnnp ywhwuowpyh ypw wg-
nnn gnpénuubtipp W Ywjniunigyniup Lwnunid: <Gwnwgnunnipjwt twywwnwyu k
tintil wwpgbiint thngh wwhwugwplyh $nilighwh Yuyniunigniup nnjuipwy-
Uwgdwt pwpdp dJwwpnwy niutignn Gpypnid, npp Lwnunwd 2008 pywlywupu

! Tsounis, N., & Vlachvei, A. (Eds.). (2020). Advances in Cross-Section Data Methods in Applied
Economic Research. Springer Proceedings in Business and Economics, page 401-417

? Adnan A. Saed1, Walid Al-Shawaqfeh (2017): The Stability of Money Demand Function in
Jordan: Evidence from the Autoregressive Distributed Lag Model: International Journal of
Economics and Financial Issues, 7(5), page 331-337.
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Ywqub] £ dnn 50 wninynu': Nwnwuwuppyb) £ hnnh wwhwuowpyh quwhwwn-
dwu << dninbtignwiubipp: 2007p. npwdwjhtu quugwsdh Jwufuwwnmbunidubpp
Ywuwwnybi| tu ADL (Autoregressive Distributed Lags) dnntifh dhongny, nph hhd-
pnwd hbwnlyw| nbgptuhntu hwjwuwpnuiu B2
M2, = +%, M2,_, +%, GDP._, +~03 DUM,, * GDP, +%, DUM,,
+ =, (1)

dbpmidnipynit

Yhuwpyyty £ M2 npuwdwlwu quugdwsh wywhwuownyp' Ywiujwsd quw-
6hg, nnynuwnpnyphg b hpwywu <LU-hg: Fuwhwwnybip E ARDL wju dnnbp:

be]

i=1

qy Az dz
+ Z aziﬂ.GDPt_i + Z agiﬂR:_i + Z [I_,HAINF:_!' + E:-.. t

i—0 i-0 i-0

= Z001Q1, 202004 (5)
Npnbn' 8y, €anp, O, Or-U Gplupwdwdlybn wanbgnipjwu gnpdwyhg-

ubpu GU, R-U whunwlwu Yupbwdwdlybn ywpunwwnndubiph Glwdwnwpbpni-
pIntup, INF,-U quwéh dwlwpnwyp, p , 94,42, 05~ hwdwwwunwufuwu thnthn-
fuwlwuubph (waqbipp, @, @, .@5,,,0,, - yupbwdwdytin wanbgnipjuu gnp-
dwyhgubipp, C-u wqwin wunwdp:

Unntih db9 M2 wgptiquwp b hpwywu <LU-h Gnwdujwlwihu swppbpp
ubpwnyt Gu ubgnuwihtu hwpptigywsd tnwpptipwyny, qubph dJwlywpnwyp hpb-
uhg ubipywywgunid £ 12-wdujw quwéh Gnwdujwlwhu dhohtu gnpdwlyhgp, wb-
wmwywu Yupbwdwdybn wwpunwwndubph Gluwdwnwpbpniginiup ubpyuwjwg-
qwsd £ Gnwdujwlwihu dhohtu gnigwuhony: Unnbiinw thnthnfuwwuubiph jwaqb-
ph pwuwynyeniup puwnpyb) £ UWwiybh nbntyuwwndulywu swihwuhoh hhdwu
Ypw: Unnbnd wquwn wunwdp b quwép tpwuwlwih wgnbgnieiniu stu niub-
gbi|, hush wwwéwnny npwup nnipu Gu ptipgtp dnntihg: Uuwgnpnubiph ptiu-
nbph wpryntuputipp W dnnbijh ypouwlwu qguwhwnywd nbupp wywwnybpywd
E wnynwwy T-nwd:

! Kyophilavong, P., Uddin, G. S., Shahbaz, M., Harvie, C., & Charoenrat, T. (2019). Money De-
mand in a Dollarized Economy: Evidence from Laos PDR. Asian Economic Papers, 18, p.99-115.

k9 80, << YR, £ 2007 Huwdwywpluwiht punwpwlwunipjwu dpwghp:
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huswbu Gpunud | unwgdwsd wpryniupubiphg' Gogpndwt wpwgnieyniup
Upwuwlwiph £ W niup pwgwuwlwu tpwu (-0.198656), husp upwuwynid Lk, np
Gpywpwdwdybinn hwjwuwpwyznnipiniuhg 2bndwu dnuin 1988 winynup 6po-
gppunynud | dbYy nwdujwyh pupwgpnud: F yhbéwlwgnpniejwu wpdbpp (5.93)
daéd £ I(1) Yphnphyulwu wpdbphg, husp tpwuwynd E, np Ynhunbgpwghw
sthubnt dwuht O-wlwu Jwplwdp dbpdynwd £ 10 nnynu tpwtwlywihnypjwu
dwlwpnwynwd, hbnmbwpwp Ywpbh £ unwuw] Gpupwdwdybn Yuiujwdnt-
RINLU Upwd thnthnwwlwuubph dbg, npp Yniubuw wju nbupp:

LOG(M2_SA)
= 176=L0G (GDP_SA] 2,29 = LOG (R:} (6)

Unynuwly 1" Suwhwwnywsd dnnbith wprynwupubipp b duwgnpnubiph pliuntpp

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.739307 Prob. F(2,57) 0.4820
Obs*R-squared 1.820498 Prob. Chi-Square(2) 0.4024
Heteroskedasticity Test: Breusch-Pagan-Godfrey

F-statistic 0.808672 Prob. F(13.58) 0.6487
Obs*R-squared 11.04783 Prob. Chi-Square(13) 0.6068
Scaled explained SS 21.27179 Prob. Chi-Square(13) 0.1677
F-Bounds Test Null Hypothesis: No levels relationship

Test Statistic Value Signif. 1(0) I(1)
F-statistic 5.939198 10% 217 3.19

ARDL Error Correction Regression
Dependent Variable: DLOG(M2_SA)
Selected Model: ARDL(4.0.7)

Short Run coefficents Long Run coefficents
Variable Coefficient Prob. Variable Coeff Prob.
DLOG(M2_SA(-1)) 0.487449 0.0002 LOG(M2 SA(-1)) -0.19865 0.0007
DLOG(REALGDP_SA) 0.155979 0.3542 LOG(GDP_SA(-1)) 0.34973 0.0010
CointEq(-1)* -0.198656 0.0001 LOG(R) -0.45665 0.0021

ARDL Long Run Form
Dependent Variable: LOG(M2 SA)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(GDP_SA) 1.760492 0.252662 -9.097956 0.0000
LOG(R) -2.298709 0.084245 20.89737 0.0000

Unpynipp’ htinhtwlih huipdwpltbip
huswbiu Gpuntd £ unwgywé wprynitupubiphg, Gplwpwdwdybinnd quwéh
dwywpnwyp vpwuwywih wgnbgnipntu sntuh M2 npwdwlwu quugywsdh ww-
hwuownpyh Ypw: Snynuwnpnyph 1 nnynu wép hwugbgund £ npwdwywu
quugywéh Ypdwwndwup 2"29 wnnynuny, huy <LU-h T ninynu wép hwugbig-
unud £ thnnph tywundwdp ywhwuownyh 1.76 wninynu pwpdpwgdwu: Lwuh np
<LU-h 1 winynu wép pbpnud £ 1-hg wyb] wnynund npwdwywu quugwdh
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thnihnfunipjwt, www wjunbinhg Ywpbith £ Ggpuywgub), np <LU-h wép hwu-
gbigund £ dnubimhqughwjh wéhu, huly quwédh ny bpwuwlwh wgnbinyejwu
wwwnbwnny nwunwduwuphptup M1 npwdwlywu wgpbiquwnp: <wdwudwu Yep-
wny quwhwwnyb £ bwl M1 npwdwywu quugwdh wwhwugwnpyp:

LOG{MI_SA)
— 1.39+ LOG(GDP_SA) — 1830 + LOG(R) (7)

huswbiu Gpunw £ unwgywé wpryntuputinhg, <LU-h 1 ninynu wép hwu-
gbgunud £ thnnp tywundwdp wwhwugwnyh 1"39 nnlynu wéhu, huy wninynuw-
npnyph 1 winynu wép hwugbgunid £ thnnh wwhwuowpyh ujwqdwup 1"39 nn-
Ynuny: Ml npwdwywu quugwédh nbiwpnid Gplupwdwdyticn hwjwuwpwypo-
nniejntuhg 2tindwu dnwn 16"2 winynuu £ dogpuinynid dbYy Gnwdujwyh pupwg-
pnud: Lwuh np puwn dnnbjubiph quwhwwndwu wpryntupubiph, guwép ninnuyh
wanbignieintu sntuh npwdwlwu quugywdubiph wwhwuswpyh ypw, thnpsd k
Ywwnwnpyb] nwnuwuhpt] quwédh Ywujudwénieniup <LU-hg, npwdwywu
quugywsohg b wninynuwnpnyph dwlwpnwyhg: Suwhwunnybi £ hGnlyw| dn-
nbp:

v
ﬂ‘.rPIFt = CG T 5}NpiﬂrFt_1 + 5-GDPG'DP£'—1 + ERRt—]. + Emelt_l + 2 ﬂli}liﬁ'Ft_i
i=1

+ (8)
q1 3 3
i=0 i=D i=0

= 200101, 202004
Npntin’ 8ryz. Sgpp, 8z, Gar:-U Gplupwdwdlbn wanbignipjw gnpdwlhg-
ubpu Gu, Re-u WYw-h Glwdnwpbpnieginiup, INF.-U qubph Jwlwpnwyp:
Unwgywd wpryntupubipp ywwnybipws Gu wynwiwy 2-nud:
Epywpwdwdybn hwwuwpnieniup Yniubuw htinbyw| nbupp:

LOG(INF) = 0.15 = L.OG(M1_SA) — 0.256 » LOG(GDP_SA) — 0.325 x LOG(R)
+77 (9)

Unnbih quwhwwdwu wpryntupubiphg hGwnund £, np wninynuwnpnyph
wqnbgnieintup quwéh dJwlwpnwyh Yypw tpwuwlwih sk 5 wninhnu tpwuwlw-
(hnijwt dwlwpnwynwd, phusp dwntwupnd £ wju thwuwnp, np YR innynuw-
npnypubiph thnthnfuniejniuutipp guwéh Yypw wagnnud Gu wuninnuyh, thnfuwu-

230



UBLLULSIUULL Ghunwlpwl hwlinbiu

gnwiwjhtu dbfuwuhquubiph dhonny, opptwy npwdwywu quugywsdh thnthnfunt-
Rjwu dhongny Yuptih £ wanby quwah dwlwpnwyh Ypw, pwth np pun up-
nwgqwd wpryniupubiph’® M1 npwdwlwu quugqwdh 1 winynu wép hwugbg-
unud £ qutiph dwywpnwyh 0.15 wninynu wéhu, huly <LU-h T winynu wép hwu-
gbgunud £ qubiph dwlywpnwyh 0.24 nnynu ujwqiwu: Pwjwlywuphu dts k
togpundwt wpwgneniup, pun npph Bplwpwdwdlybn hwwuwpwynnye)ni-
Uhg otindwu 42.7 wminynup Gogpnynid kbl Gnwdujwyh pupwgpnid:

Unynwuwl 2. Suwhwwndwd dnnbijh wpnyniupubipp bW duwgnpnutiph phuwntpp

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.031866 Prob. F(2.53) 0.9687
Obs*R-squared 0.087675 Prob. Chi-Square(2) 0.9571
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 0.984573 Prob. F(17.55) 0.4880
Obs*R-squared 17.03225 Prob. Chi-Square(17) 0.4522
Scaled explained SS 8.154253 Prob. Chi-Square(17) 0.9631
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) I(1)
F-statistic 5.021372 10% 237 30

ARDL Error Correction Regression
Dependent Variable: DLOG(INF)
Selected Model: ARDL(S, 3. 6. 0)

Short Run coefficents Long Run coefficents

Variable Coefficient Prob. Variable Coefficient Prob.

DLOG(INF(-1)) 0.300252 0.0030 LOG(INF (-1)) -0.427546 0.0003
DLOG(M1 SA(-1)) -0.139001 0.0001 LOG(M1 SA(-1)) 0.065338 0.0004
DLOG(GDP_SA(-1)) 0.184659 0.0008 LOG(GDP_SA(-1)) -0.109676 0.0002

CointEq(-1) -0.427546 0.0000 LOG(R) -0.138946 0.0542
ARDL Long Run Form
Dependent Variable: LOG(INF)

Variable Coefficient Std. Error t-Statistic Prob.
LOG(M1_SA) 0.152821 0.037429 4.082985 0.0001
LOG(GDP _SA) -0.256525 0.057671 -4.448102 0.0000

LOG(R) -0.324984 0.178496 -1.820674 0.0741

€ 7.719370 0.991804 7.783157 0.0000

Unpynipp’ htinhtwlih huipdwpltbip

Udwunubiph winynuwnpnypubiph wgnbgnieintup npwdwywu quugywsh
wwhwuowpyph Yypw nwnwduwuppbiint tywwmwyny vwiu nhnwnpyytb) £ dwdyb-
wnwjhu wwunubph Yujujwdnieniup wjwunubiph ninynuwnnpnypubiphg:

Quwhwuwnyb £ hbiinlyw) ARDL dnnbip:

+ (10)
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r 4 da qa
+ Z a,,ADEP,_, +Z ., ALAMDR,_, + Z @4, AGDE,_; + Z @, ALUSDR,_, + &,
i=1 i=0 i=0 i=0

t = 200101,202004
Npunbin® Sy, Sramvrs Suvw»Srusvrs- BRYupwdwdyn wanbignieiut gnp-
dwyhgubipu tu, DEP.- npwdny dwdytinwhu wywunubph dwywjubpu Gu,
LAMDR ;- npwdny , huy LUSDR ;- nnwupny tplwpwdwdlybn wwunubpph wnn-
Ynuwnpnypubipu G,
Unynwwy 3. Suwhwunywd dnnbifh wpryntuputipp W duwgnpnubiph pliuntipp

Breusch-Godfrey Serial Correlation LM Test:

F-statistic 0.304974  Prob. F(2.60) 0.7383
Obs*R-squared 0.754763 Prob. Chi-Square(2) 0.6857
Heteroskedasticity Test: Breusch-Pagan-Godfrey
F-statistic 1.613008 Prob. F(12.62) 0.1112
Obs*R-squared 17.84386 Prob. Chi-Square(12) 0.1205
Scaled explained SS 26.17092 Prob. Chi-Square(12) 0.1002
F-Bounds Test Null Hypothesis: No levels relationship
Test Statistic Value Signif. 1(0) (D)
F-statistic 7.032643 10% 7 3l 32

ARDL Error Correction Regression
Dependent Variable: DLOG(DEP_SA)
Selected Model: ARDL (4. 1.4.0)

Short Run coefficents Long Run coefficents
Variable Coefficient Prob. Variable Coef  Prob.
DLOG(DEP_SA(-1)) 0.373876 0.0004 LOG(DEP_SA(-1)) -0.305644 0.0000
DLOG(LAMDR(-1)) 0.335236 0.0253  LOG(LAMDR(-1)) 0.078145  0.4468
DLOG(LUSDR) -0.889534 0.0001 LOG(GDP_SA) 0911098  0.0000
CointEq(-1)* -0.305644 0.0000 LOG(LUSDR(-1)) -0.258044  0.0122
ARDL Long Run Form
Dependent Variable: LOG(DEP_SA)
Variable Coefficient Std. Error t-Statistic Prob.
LOG(LAMDR) 0.255674 0.317777 0.804569 0.4241
LOG(GDP_SA) 2.980909 0.134020 22.24227 0.0000
LOG(LUSDR) -0.844262 0.293392 -2.877592 0.0055
C -28.15929 1.805432 -15.59698 0.0000

Unpynipp’ htinhtwlih huipdwpltbip
Gpywpwdwdytin hwjwuwnnipniup Yniubuw wju nbupp:
LOG(DEP) = 0.25L0G(LAMDR) + 2.98 = LOG(GDP_SA) — 0.84 + LOG{LUSDR)
—28.15 (11)

Llwwbih £, np npwdny Gpywpwdwdytivn wjwunh wninynuwnpnyph wqg-
ntignieniup bowuwlwih sk, huy <LU-h T nnynu wép hwugbgunud £ wywu-
nutiph dwywih 2.98 winynu wéh, huy nnjwpny wywunh nnynuwnpnyph 1 nin-
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Ynu wép hwugbgunud £ npwdny wjwunubiph wwhwuowpyh ujuqiwup 0.84
wnnynuny: Gpywpwdwdybtitnnd nnwpny wywunh nnynuwnpnypubtiph waqnb-
gnipniup wnwyb nidbin £ b upwuwlwih h hwdbdwwnnienit npwinyg wywunh
wnnynuwnpnypubipnh: LepYwyndu uqwwnbih £ nnqwpny wjwunubph wnynuw-
npnyph ujwgnud b inunbunipjut dbg npwdwlwu quugwdh fupwuntd, hush
ounphhy uywwbih £, np nnuphqughwih dwlwpnwyp <<-nd pwdwwuht
ujwgaby £ 2017 pwywuh nbywnbdptphtu 46.4 wnynup ujwwndwdp 2020
pYwlwuh hwdwwwwnwufuwu dwdwuwlwopowuntd Yuqgdbiny 35 ninynu':

Gqpwlwgnieyniaubp

Udthnthtny Yuwnwnpywsd gbpndnigyntup, Yupbih £ wub), np

e M1 U M2 npwdwlwtu wgptiquwnubiph nbiwypnid tinynuwnpnyph thnthn-
funipniup Vpwuwlwih pwgwuwlwu wgnbgnpniu niuh, dwutwynpuwbu'
wnnynuwnpnyph 1 wninynu wéh nbwpnd Ml-h dwywp Ypbwwynd k£ 1.3 wnin-
Ynuny, huy M2-h dwywyp * 2.29 ninynuny,

e Ml U M2 npwdwlwtu wgptiquwubph Jpw tywuwlwh wgnbgnip)niu
sniuh quwtp, huy qubiph dwlwpnwyp punewagpnn gniguuhzp npwbu Yuifu-
jwl thnthnfuwlwu nhunwpybne nbwpnd unwgynd £, np Gplupwdwdytin
hwywuwnpwlgnnipintuhg 2tndwt 42.7 innlynup Gognpnynid £ 1 Gnwdujwyh pu-
pwgntd, husp bpwuwynwd £, np qubipp pwwlywuhtu dtd wpwagnipjwdp Gun Gu
ytipwnwnund uygpuwywu hwywuwpwynnigjwu dwlwpnwyhu: Mi1-p niup
npwlwu wgnbignigniu, Jwutwynpwwbiu' Mi-h 1 winynu wép hwugbigund |
qutiph 0.15 wnnynu wéh, huy <LU-h 1 ninynu wép hwugbigund £ qubph dw-
Ywpnwyh 0.25 wnnynu ujwqdwu: Snynuwnpnypp 5 winynu Lpwuwlwihnt-
WU dwlwpnwynwd tpwuwwih wqgnbtigniginiu sniup, hushg Ywnbh £ Ggpw-
Ywgubi| np nnynuwnpnyph thnthnfunieiniup gubiph dwwpnwyh ypw wgnnid
E wuninnwyh Yepwny, nyjw| nbwpnd M1 wgpbiquunp Ywnpnn £ hwunhuwtuw
wnnynuwnpnypp b quwép Yuwnn onwy, nph thnthnfuniejwu 2unphpy wninyn-
uwnpnypp wgnbignieiniu £ niubunud qubiph dwywpnwyph ypw:

e dJwdybunwihu wwunubph Ywhudwoényeiniup npwdny b nnwpny w-

qwunh wninynuwnpnypubiphg puniewgnpnn dnnbh quwhwwnwihg wywpg nwn-
dwy, np Bpywpwdwdytinnd npwdny wjwunh wnnynuwnpnyph wanbignye)nt-

' << yp, Yhbwlwgpnipintt, npwidwywpywih punwpwlwunipjw gnigwuhoutip,
thnnh wgpbgwunubp (wduwyw)
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up pwywlwuhu peny| £ nnupny wjwunh nnynuwnpnyputiph wqnbignient-
Uhg, huswbu twl npwdny wywunubiph nnynuwnpnypubpp tpwuwlwih wag-
nbintgyntu sniubu, hushg Yupbih £ Gupwnpt), np <&-nd tniwhu inunbunt-
pintuutiph dnwn Yw wqgquiht wpdnyph tfwundwdp wudunwhnieiniu, pwup
np Gplwpwdwdybinnd Upwup Uwfupunpnd Gu hpbiug futwnnnieniuubpp
wwhb) wpunwpdnypeny, husp pwjwlywt puguwuwlwu wgnbignipntu Ywnpnn £
niubiuw], pwuh np wyu Yupnn k£ fupwub) nnjwphqughwih wéhu: Ujnw Ynnihg
wnwyb] pwpn £ hpwyhdwyp nnwpwjpwgdwiu nbiwpnid, pwuph np YP-h npw-
dwywpluwjht punwpwlwunigniip sh upnn Epblwnhy gnpdt| pwpdp nnjw-
pwjuwgdwu dwlywpnwynud, pwuh np thnnh (wju quugqwdp sh wpdwgwupntd
YR nnynuwnpnypubiph thnthnfunijwup, huy nnwpnd wywunubiph nnynuw-
npnyph pwpdpwgdwu nbwpnd <<-nd inuwht inuwnbuntgyniuttipp hpbiug w-
qwunubpp uyund Gu uwfupunptip wwhbp nnwpnd, husp £ wybih Yupnn &
pwndpwgub] nnjwpwjuwgdwu dwlwpnwyp, hbnbwpwnp twb bjuqgbtigut) 4P
npwdwywnplwiht pwnupwwunigjwu ESGHunhynyeiniup: Wu ywwnbwnny gn-
jnieintu niuh npwdny U nnwpny wywunubph wnynuwnpnypubiph pwywyw-
Uhu dtd wmwppbipnieinttu, husp Yupnnwunid £ quub inunbuntgjut nnjwpw)-
Uwgdwt Junwugp U fupwuntd £ nnunbuniejwu npwdwjuwgdwp:

e Unnbiubiph pninp uwtighdhlwghwubiph nbwpnwd pwjwlywuht jwy wa-
ntignieyniu ntuh <LU-U, nph 1 winynu wép pninp nbiwyptipnud hwugbigunwd
thnnh wwhwuswnYyh 1-hg wybip nnynuny waéh:
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Uniptu L64NL3UL

THpwdwjwpYuihtu hhduwlwu gnigwupubph munbuwdwpbdwwnhlulwu
quwhwunnuwip £ wmuwmbunipjwu ophtiwyny

Pwbwih pwnbp. nhwdwlwt qubgws, wwhwbswnly, wywun, pinynuwnpnyp, <LU

Uqguwjhtu nnuwnbunigjwt hwdwp npuwdwdwnplyuwiht pwnwpwywunipjwt hpw-
Ywuwgdwu hwdwp wpnhwlwu dnnbjutph dowynudp bW guwhwwnnwip wnwug-
pwjht wwypdwu U hwunhuwunwd, npwbiugh hpwwuwgynn pwnwpwlwunt-
pintup hhdujwsd huph huwpwynphtu hwywuwnph b hhduwynp wpryntupubiph
Ypw: Pnnh ujuwdwdp nunbuniejniuntd wnlw wywhwuswnpyh quwhwwnt-
dp, upw Ypw wgnnn hhduwlwu gnpdntubiph pwgwhwjinnwu nt ybpnwdnt-
pintup YR Ynndhg npwdwywpywiht pwnwpwywunigjwu dowydwu b hpw-
Jwuwgdwu wpryntuwybnnigjwu pwpdpwgdwtu Ywplnpwgnyt uwfuwww)-
dwuubphg k: buly ybpouwlwu tywwnwyh' qgubph Yuyniunigniut wwwhnybjne
hwdwp wuhpwdbon £ hunwy Yybpnst; qutiph ypw wgnbignipniu niubignn
gnpdnuubiph wgnbgnipntup b quwhwwnb) wyn wqnbigniejwu swihp:

Suren LEVONYAN
Economic and mathematical assessment of the main monetary indicators by the

example of the economy of Armenia
Key words: Money supply, demand, deposit, interest rate, GDP

Development and evaluation of up-to-date models for the implementation of monetary
policy for the national economy are a key condition for the policy to be based on the
most reliable, reasonable results. Assessing the demand for money in the economy,
identifying and analyzing the main factors affecting it is one of the key preconditions for
the Central Bank to develop and implement monetary policy. And in order to ensure the
final goal, price stability, it is necessary to clearly analyze the impact of the factors in-
fluencing prices, to assess the extent of that impact. This article is devoted to the study
of the assessment of the interaction of main monetary and macroeconomic indicators.

Cypen JIEBOHSH

IKOHOMHKO-MaTeMaTH4YecKas OLCHUPOBAHHE OCHOBHBIX JICHECKHBIX nokasarteJjen
Ha NpuMepe YIKOHOMUKU ApMeHHU

Kmiouesvie cnosa: /lenesicnasn macca, cnpoc, denosum, npoyenmuas cmaexa, BBIT .

Pa3paboTka 1 OLIeHUPOBAaHUE COBPEMEHHBIX MOJIeNIel pealn3aliy AeHeKHO-KPEAUTHON
MOJINTUKH JUIS HAIIMOHAJIBHON SKOHOMMKH SIBIISIFOTCS KIIFOYEBBIM YCIOBHEM JUISl TOTO,
4TOOBI OJINTHKA OCHOBBIBAJIACH Ha HanOoJee HaJEeXHBIX M YCTOWYMBBIX pe3yJbTarax.
OueHnpoBaHue TEKYNIETO CIIPOCa Ha ACHBTH B 3KOHOMHUKE, BBISIBICHHC M aHATH3 KIIIO-
9eBBIX (DAKTOPOB, BIMSIONINX HA HETO, SBJSIETCS OJHUM M3 KITIOYEBBIX NPEABAPUTEIH-
HBIX ycroBuit uis LlenTpansHoro OaHka B pa3paboTKe M MOBBIIICHHN 3()(HEKTHBHOCTH
JI€HE)KHO-KPEAUTHOMN TTOJIUTHKHU. M 4TOOBI 00ecrednTh KOHEYHYIO 1IeNb - CTa0MIBHOCTD
IIeH, HeOOXOMMO YETKO MPOAHATIM3NPOBATE BIMSHNE (DAKTOPOB, BIMIIONINX HA IICHB U
OLICHHUTH CTEIEHb 3TOTO BO3/ICHCTBHS.
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NNQU UL <UUUWHUNGh LnULatucusunih@3nhuLere <&-NhU

Twyppe KUMNRME3NRL3UL

Suwn. ghwn. nnlwnp

Utpph UNKUWI3UL

<L FUU nuw. huuwn. ghnwgtuwwnnn, hwignpn

Pwuwih pwnbp. opwjpu ntuntpuubip, nnngnwd, nnngdwu nwuwlyubn,
onpogunwagnndnid, opwdwwnwlwpwnnid, Ywehjwht nnngnd, wudplwjhu nwuwyny
nnngntd, nnngdwl wnwuduwhwunlnipntuubn

Lbpwénipynit

Uwpnynipjwt qupgqugdwt ulygqpuwlywt opowuntd onipt ognwgnpdyby
E fudbnt L Yugwnuwihu Ywphpubiph, huy wytih n nnnqdwt, b wnhwuwpwy
gjninwnuwnbiunigywu  hwdwp: <nnwpwpbjwydwu hhduwlwu wnwppbpwyp
nnngnwit b <pu wotuwphh wnweht thhihunthwubiphg deyp' Gwitup Yupdh-
pny onipp wdbu hush hphdpu E, huy duwguiu wnwowund £ 9ophg:... &pny
nnngnid U nuwownbpp, wju wwwhnynd £ dwpnywug wywpbuwhu fuunhpp,
wnwug onph ny dh wpryniuwpbpwlwu gnpdpupwg sh (hup L wyu’: Nnngnuwp
wupwywpwp funtwynijudp hnnbpp wphbunwywunpbu (pugunwd £ opwjhu
wwownubpny: Wu Ynsqwd t oqubiint Jpwlwpnyubph dowlydwup, jwunawdbwn-
ubph Wwhwwudwup, wdwjwgwsd Ywuws dwoynypubtiph Yyipwlywuquwdwup:

Utennupwnyeyniti

Cuwn U.U. Snigwup b .M. Uwuntyywuh, onipp pnyup Ywuph wuhpw-
dbtignn gnpdnu £ W hnnh pbpppnigywu Yuplinp wwpp: Pnyuh ywhwugp oph
Uywwdwdp uyuynd £ ubpdp djdwu wwhhg W pwpniuwyynwd £ dhusk |nhy
hwuntuwgnudp® Nnngnwip bwywuwnnud £ pnyubph wéhu nu qupqugdwup,
untindnwd £ wuhpwdtiogin 9pwihu, obipdwhu, onwihu nkdhd, nph oqunipjwdp
£l pwpdpwunid £ dowlwpnyubiph pbippwunynieiniup: Nnngdwtu Ginwuwyp ub-
pwnnd £ nbuuhlwlwu, wgpnnbuuhlwywu nt jugdwybpwswwu nuwnb-
uwlwu dhongwnnidutiph hwdwihp, nph hhdpnw npwéd tu hnnbiph opdwu op-
pwwnbfuuhlulwu gnpdwnpwdlbtipp: Nnngdwu opny funtwywgynid £ hnnp:

' Cwlynpjwt 6., «Nnngdwt 9ph oguwgnpddwt inunbuwlwu wpryniuwybnnyejwu
pwndpwgdwu ninhubipp £<-nwh»: Unbuwfununieiniu, Gplwu 2015, Lo 13
2U.U. Qnuu, M0 Uwundywt, «Bpypwgnpdnyeniuy, Gpluwt 2009, £y 26
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2nh b hnnh thnfuwgnbgnigjut dhongny thnfuynud £ hnnh $hahlulwt héw-
Yp: Nnngdwt onipp hnnnud bipwédytiingd hnnh funuwynipjwu, pnyuh wpdwwn-
ubpnd  thnfuwgnnud £ pnyup htn, thnfuynid £ pnyuh opwihu ntidhdp, $hgnin-
ghwwu ypdwyp, Yeuuwpwuwlwu wypngbuubpp, npwuuwyhpwghwt b wyju':

Ypuwlwbnyyut whtwpl

Cuwn <UUL-h nwuwfunu . Lwynwuh, <wjwuwnwuph nwpwdph Jwnb-
(whnntph d&é dwup quuynd £ wjuwyhup gnunwd, npuintin puwlwu gnpdnu-
ubipp pwywpwn Gu, vwywju Gpwotuwynpywsd, Ywyntu b pwpép pbpp unwuw-
(Nt hwdwp uyuwnynid £ oph wwwu?: dbpoht nwutwdjuynid <wjwunwunid
Yihdwjwlwu wwjdwuubph npn2 thnthnfunieyniuutp bwwnbh Gu, uGpwnjw
Gpwowp, opwiht nbunipuubph bwlwu Ypdwwnnudp, wnwpblwu nbnnudubiph
wuhwywuwp pwgtundp: Gpbi wju pninphtu gnidwpbiup unghwjwywu, nuwnb-
uwywu, puwlwu pwpn wwydwuubpphp b hwnwwbu ontiplnipwpwuwywu
Ywufuwwnbunwdubipp, www wyuhwjn t, np ywhwugynud £ ubipnut nnngdwu
unp wbfuuninghwubp Gpyph wwppbp dwpgbpnd' Jbipp updwd  wupwpb-
uwwuwn gnpdpupwgubpht nhdww)tint hwdwp?:

dbpinidnipynit

L gyninuntunbunipjut  dbo  pnwuwpnidnipjut hwdwfuwnt - wpunw-
npwuph 70-75%-hg wybihu unwgynd £ nnngbijh Gpypwgnpdnigjwu hwayhu:
Lbpywjndu thwuwnwgh nnngynn wnwpwdpubipp Yuaqdnw Gu bwfuwntdnpdjwu
opowuh  hwdwwwuwwufuwu  gnigwuhoh  Ybuphg  wwlwup*:  <wjwunwuntd
nnnqdwl Gnwuwlubphg wnwpwdjwd £ dowlwpnyubpp nnngbiint wynuwjht
Gnwuwyp: Wu Gnwuwyny opbithu hnnp sh dwpbpnid, sh funwund b Yb-
nuwlwind, onipp ubipnddynwd £ hnnh dbe dhwju wynup hwwwyhg: uwjwsé
wynuubpny opbint npwlwu Ynndbphtu, wju niup twb puwgwuwlwu Ynndp' 9ph
uywndwu dwywih daényeniup, oph Ynpnwwnp: Wn wnbuwuyntuhg nnngiwt
wdbwwpryniuwybinn dbennp hwdwpynwd £ Ywphwiht nnngndp: Nnngdwu

'S, Lwynjwu, «Nnngdwu hhdntupubiph ninbignyg», Gpluwtu 2009, Ly 2

2 Q. Lwynwu, «Nnngdwl hhdniupubph ninbgnyg», Gplwu 2009, by 2

3 M. Manucharyan, Drip irrigation and its investment opportunities in Armenian agriculture,
Norwegian Journal of Development of the International Science, 17/2018, Vol. 4, Oslo 2018, p. 3

4 U. Uwungwnuwu, L. <wynpuwu «2pogunwgnpddwt inumbuwlwu wpryniuwybwnni-
pintup <&-nwd», Ghunwlyppwlywu hwdwlwpgh qupqugdwt wnwouwhbtipenientuutpp
L dwpgbipnud /ghwinwdnn. unietip/, KMSL bnbquwaénph dwutwéynin 2015, Ly 144
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wju wnhwp pnbwjwywu £ gwuguwlwd wnhwh pnyubiph hwdwp, onipp wu-
dhowuwtiu hwutuntd £ wpdwwnubiphu, hust wwwhnynw £ npwYjw) nnngnud: &ph
Sdwiuubpp Ypbwwndnd Gu gpbpt 4 wuqwd, huy Ynpnwwp' 3 wugwd, W np
wdbtuwlwpunpu £ ujwgnd £ hnnh Epnghwtu: Nnngdwt wju wnbuwyp 2wwn
hwpdwp £ Yhpwntip Cwjwunwunid, pwuh np dbiq dnn 2w GU wulwunt nb-
(ht$ ntubignn wwpwdpubipp, npwnbn wpryniwwybn £ nnngndp hpwwuwgub)
Ywpehiwhtu tnwuwyny: <wjwunwunwd nnngdwt wju wnbuwlyp qupqugb| b
ytipohtu wmwphubippt bW quwiny wybjwund Gu Ywpehwht Gnwuwyny nnngynn
wnwnpwdpubipp: <wjwuwnwuh gninununbuwywu wpunwnpwuph d6d dwup wp-
nwnpynw £ gbipthnpp W thnpp 300 hwquwphg wyb] gninughwlwt nuwnb-
unipntuutiph Ynndhg, npnug hhduwlwu fuunppubiphg dGyp wjuop hwunp-
uwunw k£ nnngnudp: << nnngbifh gnwnnt gyninuintunbuwlwt opowtiwnnipjw
dbe pungpyqwsd dowlwpnyubiph Yuyniu gpwdwwnwwpwpdwtu wwwhnynwdp,
wmwpwdpubiph purqwjunwp nu pippwnyniyjwtu pwdpwgndp gjninwinuwnbunt-
pIwU Yuwntt qupgqugdwu gbpwlw ninnnieniuutiphg dayu E: <wupwwbinine-
pjntuntd 2019p. 9pwnp Ywqub) £ 2865.4 Jju.d® 9poqunwgnpdnidp’ 2123.7 dju.d3
(87.3%-p"  qnunwnumbunieniu, Sluwpndneiniu b wunwnnunbunienL,
6.7%-p" wpwnwnpwlwu, Yndnwiw| nunbunginiu b ghuwpwpnieniu, 6.0%-p'
fudtijnt)’: <<-nud punhwunip opoguwgnpddwt dwywip U gyninununbiuntejwu
dbig oginwugnpdywd oph dwywp ubiphuywgywd b wnniuwy 1-nid:

Unynwuwly 1. pogqunwgnpddwt dwyw|p gjninuinuwnbunteiniuntd 2015-2019pp?

2015p.[2016p . 2017/ .[2018.|20192{2019. 2015pR. QY. %
Cun..opognwgnpddwu 2533,1 |2469,9 (2040,0 {1926,8 [2123,7|-16,2

swwip
Qyninwinuwn.nid, éqhwpm_2283,3 2216,8 {1707,2 {1600,0 |1854,3|-18,8

onie.nud, wunwnunuwn. nwd
Nnngnu 1519,1 [1522,3 |1236,6 |1064,6 |1069,5]-29,5

Urynwuwyh nyjwiubiphg wwpq £ nwnunwd k, np vnwpbkg tnwph 9pogunw-
gnpddwt dwywp ujwgnud £ Wu Yuwyws £ bwl dpwlwpnyubiph tnwpwdp-
ubiph Ypbwwndwu htwn: Mbwp L Upbup, np 2019p. 9pogunwgnpddwu dwywih

Udy, <powlwdhowywipplpuwlywuwywownpubpp 2019p: /
https://www.armstat.am/file/article/eco_book_2019_9.pdf
2Unynuwyp Ywqul) b henhuwyp' dhwlwgpwlwu Yndhnbh ndjujubph hhdwu pw:
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87,3%-p ogquwgnpdyb) k qyninwmntunbuniygjut, dluwpndnigjwu b wuwnwn-
nuwnbunipjwu dbg: huly wyn dwywih 57,7%-p nnngdwu twwwnwyny: Unnt-
uwyp ubipyuyjugywsd £ unnpl: Hninuintunbunigjwi, d4uwpnidnipiwu, wu-
tnwnwnuwnbunigjwu Gninnd gpoguinwgnpddwu dwywip pun <K dwpgbiph b
Gpluwu pwnwph ubiplujwgywsd b wnnwwy 2-nud:

Unynuwy 2. Syninununtiuntpiniuntd 9poguiwgnpddwt dwywiu puwn <L
dwpgtiph b Gpuwu pwnwph 2015-2019 pR.’

2015 2016 2017 2018 2019
p. bplw 106,0 89,6 137,6 157,7 125,7
Upwqudnin 220,0 302,7 311,6 44,0 217,5
Upwpwin 7746 685,4 521,5 512,0 662,5
Upuwyhp 848,5 422,8 4349 595,7 462,8
Sbnwppniuhp 26,2 16,5 23,7 17,5 87,2
Lnnh 55 2,9 2,8 0,5 2,6
Uninwjp 156,3 1484 183,5 168,2 179,1
Shpwl 110,8 5201 56,8 46,2 79,5
Upntuhp 10,8 8,0 15,3 34,8 18,0
Jdwjing anp [14,5 14,9 12,7 12,9 11,4
Swyniy 10,1 55 6,8 10,5 8,0
Cunwdbup 2283,3 2216,8 1707,2 1600,0 1854,3

Cuwn ubipyujwgqwsd nyjwjutiph wnwyb) 2w 9pogunwgnpdnn dwpgbipu
Gu Upwpwuwnh, Updwyhph b Upwqwdnnuh dwpgbipp: husp ptwlwu £, pwup
np pnwiwpnidwlywu wpnwnpwuph 80%-p unwgynwd £ wju dwpgbiphg: Npnug
hwonpnnw tu Ynwunwph dwpgp bW Gplwu pwnwpp: Mbwnp £ ugki|, np punhw-
untp gpogunwgnpddw Swywip 2019p." 2015p. hwikdwwn ujwqb k£ 18.8%-ny:

£Z-nwd 9pwhu nbuntpuubiph, wjn Yntd nnngdw 9ph wwownpubph dlw-
Yynpiwt wnwuduwhwwnywnniginiuubiphg £ oph hnuph pwtudwt dwjpwhtin
wuhwdwswihnyeyniup: Swpblwu hnuph wybih pwu 50%-p puyunid £ quiptw-
uwjhu gpowupu b dhwju 20%-p" wdnwup, wjuhupt' upw wnwybjugnyu ww-
hwuoh 2powuntd: Lbiplwjnwu hwupwwbwnipjwu dnnnypnulwu intunbunt-
pRjwu Ywnphpubiph hwdwp hwywpynd b oginwgnpdynid £ gbintiph hnuph dn-
nwynpwwbiu 48%-n: Gtitnbiph nn9 puwywu hnupp hwywpynid £ dhwju nwp-
Jw wdwnwihtu wdhuubiphtu: <woyh wnubiny nwpjw Gnwuwywiht wwjdwu-

U4y, << opowlw dhowywipp b puwlwu ywownubpp 2019@: www.armstat.am
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ubpp, Gpunw £, np wnwug puwlwu hnuph Ywpgwynpdwu huwpwynp sk opp
wwhwugh |hwpdbp wwwhnynwp': Wn hul ywwbwnny hwupwwbunniegni-
unwd wuhpwdbiown £ opogunugnpdwdw wjuwhuph hwdwlwpgh ubipnpnwd, npp
Yhwdwwwwnwufuwuh Gpypp ptwyhdwjwlywu b w2uwphwgpwywu wwjdwu-
ubppu: Lwugh 9npoguwgnpddwt wnwyb] dtd uwywnndp hpwywuwgynid k
gninwinuwntiunypyniuncd, fuunph (nndp wbwnp £ uubip wju 6jninhg:

Swulwgwd Jwjpnud nnngnd hpwlwuwgubijhu hwodh £ wnuynd win
wbnwuph wluwphwgpwlwu nhppp, nbihtdh Yunpndwsnignip, Yihdwu b
w)| wnwuduwhwwynigyniuutin: Utp hwupwwbinnieniund Glubiing |Gnuwhu
gnunnt wnwudtwhwwnynipniuutiphg,ntinwuph pbtipnyentuhg, nnngdwu 9ph
ntdhghinhg, pwnpdp onph huplwndtiphg, thnpp L Yupunywd intunbunieniu-
ubiph wnywnieiniuhg, wnwouwhbipenientup wnipynwd £ Ywehwhu b wus-
puwjhu nnngdwu hwdwwpgbphu: 2nipu wybih wpryniuwybin oguinwgnp-
otiint huwpwynpnieinitup nnngdwt wpnhwlwu hwdwlwnpgbph wdtuwnpw-
Ywu punipwagpbiphg deyu £ opp funuwynieiniup dwybpbuwihu nnngdwu hw-
dwywpgh hwdtdwwnnipjwdp Ywehjwht nnngdwt nbwpnid Yugdnwd £ wybih
pwu 50%, wudplwgdwu nbwpnd' wybih pwu 30% (gEpunpdwunhyuihu opw-
wwhwuowpy niubignn hnnwwwpwsépubipnid wju gnigwuhoubipp 2w wybih
pwpap bu)2:

Gqpuwljwgnyeynii

Ywpehjwht b wudplwiht nnnqdwt Bnwuwubph uEpnpdwu wuhpwdb-
wniejniup uyuybg wju dwdwuwy, bpp G4uwpnwdnEwu Wwwnbwnny Upw-
pwunjwu wpnbiquu wwqwup dwwpnwyp Yupny ujwqgbtig bW hhdp hwunh-
uwgwy nnngdwu onpph ntbhghnph wnwowgdwup: Ywpehjwht nnngdwu Yh-
pwndwu nbwpnud nnngdwu unpdwu Ypéwwnygnd £ 20-50%-ny' hwibdwunwd
nnnqiwl wy| nwuwyubph htiwn, huy dh owpp nbwpbipnud £ 9oph nunbiunwdp

'U. Uwunwpjw, L. <wlynpjwt, «2pogunwgnpddwt inunbuwlwu wpmyniuwybunni-
pintup L<-nwh», Shunwyppwlwu hwdwlwngh qupgugdwt wnwouwhbppnyenuutpp
<< dwpgbipnud /ghinwdnn. ujnietip/, KMSL bnbquwaénph dwutwéjnin 2015, Ly 149
2Nnngdwt wpnpwlwu hwdwlwpgbph ubpnpdwu hwdw$huwuuwynpdwu dpwghp»,
Cwybywsd << Yuwnwywpnipjwu 2019pywywup dwpwnh 7-h N2 212 -1, npnadwt
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Ywpnn £ hwutb) dhus 75-90%-h': dbpohtu tnwphubpht nnngdwu hwdwywp-
gh Junnigwdpwiht b Ywnwdwpdwu pwpbithnfunidubipp npn2 swithny uwwu-
b GUu nnngdwt 9oph dwwnwlwpwpdwu gnigwuppubiph pwpbjwydwu Ypw:
Uwlwju, nnngdwu hwdwwpgh $hghjulywu dwrdwdnipjwi, nnngdwl opp
dwunwywpwpdwt pwpép Lubpguunwpnipjuu b unwyjwnpdwu gudp wprynt-
twybwnigjwu wwjdwuutipnwd ubpyuwjnwu nnngynud £ nnngdwtu hwdwp wh-
wnwuh hnntiph dhwju 70%-p: Qpoguwgnpddwt npnpuinud ubpluwynwdu b pw-
qulwuhtu dté £ Ynpnunubph dwlwpnwyp: YGpwlw fuunhp £ nnngdwu wp-
nhwlwu hwdwlwnpgbiph purgwjunwdp b wpnbquu wjwqwuh opwiht ww-
owpubiph ypwywugqunwdip: Mbwnp £ ghwwyghb), np oph futwnnwpwn ogunw-
gnpdnudip ophwuwlwu fuunhp £ <wupwwbunniyepwu woluwnphwgpwywu nhp-
pn eny| sh wwihu whuluibp opwiht wwwnubiph wytijwgnup h hwahy hw-
plwu wbwneniuutph: Wu wwjdwuubpnid, phhwpyb, opwihu wwowpubiph
ogunwagnpddwu b wwhwwunipjwu hwpgp hwupwwbinniypjwu qupgugdwu W
punhwupwwbu gnuunbdwu hwdwp nwh hnyd Yeuuwywu vpwuwynipniu®:
2pwjhu nbunipuubiph 6hoin unwywpdwu wpryntupnd £ huwpwynp dhwju
[ntétip nnngdwu oph ntdhghwnp:

U BYgbyyw  <wynpjwt, Ywphwht nnngdwu  wbluuninghwih ubpnpdwu wpryniuw-
ybwunnigjwu quwhwwnwp, Unghw-inunbuwlwu qupgqugdwu wpnh hhduwfuunhpubpp
Cwjwunwuh Cwupwwbnnyeniund (ghnwywu hnnjwdubph dnnnjwdnt). -bn.: «Gh-
wintgintu» hpwuwn., 2014-1, £9 150

2 U.Uwungwpjuwu, L.<wynput «2poginwgnpddwlt nunbuwlywu wpryniuwybunne-
pintup L<-nw», Ghunwyppwywu hwdwlwngh qupqugdwi wnwetwhbipenienuutpp
<L dwpgbipnwd /ghinwdnnnyh ujnyetip/, <MSL bnbiquwdanph dwuuwédnn 2015, by
148
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Twyphp KUMNRE3NKL3UL, Ukpph UNKUWLIBUL

Nnngiwt hwiwlwpgh wnwudtwhwwnlnipyniuutpp <&-nud

Pwbwih pwnbp. 9pwjht nbuniputip, nnngmid, nnnquwt Gnwbwlubn,
onogypwgnpénid, opwdwippwlwpwnpnid, uppjught nnngmid, wudpbuwght Gnwbwlyny
nnngnid, nnnquwt wnwudbwhwipyniyeniutibn

Yjwuph gnjnipjwt dhwl ptwywu wywjdwut Gu hwunhuwund hnnp W 9nipp:
<nnh pbppphnuyeywt dpw wignnud U dh owpp gnpdnuubp' nyu, obipdnipeniu,
on, utunwujnyetip b hwwnlwwbtu onip: <nnogunwagnpddwu wpngbiuntd 9nipp
Ywpunpwgnyu gnpdnuubiphg dayu t: Uu niuh pugqdwynndwuh wqnbignieintu
wjn gnpdpupwgnud’ wannu £ hnnh bhghywlwu yhtwyh, phdhwlwu U Yau-
uwpwuwywu wpngbiuubph ypw: <wjwunwup hwdwpynd £ wjt pwqdwyh
Gpypubiphg dtyp, npwnbin stwjwd puwlwu gnpdnuubiph pwywpwp Yyhdwyh,
Yuwyntt Gpwotuwynpwd b pwndp pbpp unwuwint hwdwp tywwnygnw £ opp
wwlwu: Wn ywlwup pugyntd £ nnngdwu tinwuwyny:

Hasun APYTIOHSIH, Mepu MYPAJISTH

Oco0eHHOCTH MPPUTAIIHOAHHOM cucTeMbl B PA

Knioueswie cnosa: eodezepecprbz, opouieHue, cnocoowl OpOULEeHUAL, 6000”0ﬂb306al—lu€,
8000CHG6WC€HM€, KanejlbHoe opoulerue, dodicoesoe opouierue, ocobennocmu OpPOWEHUAL.

Ha mmogoponue mouBel BIUsET psix (aKTOPOB: CBET, TEILIO, BO3AYX, MMUTATECIBHBIC BE-
IIecTBa M 0COOCHHO Bozia. Bona - onH 13 BaxkHEHINX (DaKTOPOB 3eMIICTIONB30BaHus. B
9TOM TIpOIlecce OH OKAa3bIBACT Pa3sHOCTOpPOHHEE ACHCTBHE, BIMSET HA (PU3MUCCKOE COC-
TOSIHUE MOYBBI, XUMHUKO-CEMHOIOTHYECKUE TPOLECChl. APMEHHUs CUUTACTCS OJHOM U3
MHOTHUX CTpaH, IJie, HECMOTPS Ha yJOBJIETBOPUTENbHOE COCTOSHUE MPUPOAHBIX (PAKTO-
POB, HaOMIOJAeTCsA HEXBATKA BOABI JUIS MOIY4EHUs] CTAOUIBHOTO U BBICOKOTO YPOKasl.
OTOT AeUINT BOCHONHSIETCS 32 CUET OPOIICHMS. 3/1eCh BayKHA NPABIIIBHASI OpTaHM3a-

LU ¥ YIPaBIEHUE MPOLECCOM TOIHBaA .

David HARUTYUNYAN, Mery MURADYAN

Features of the irriation system in RA
Key words: water resources, irrigation, irrigation methods, water use, water supply, drip
irrigation, rain irrigation, irrigation features

A number of factors affect soil fertility: light, heat, air, nutrients and especially water.
Water is one of the most important factors in land use. In this process, it has a versatile
effect, affects the physical condition of the soil, chemical and semiological processes.
Armenia is considered one of the many countries where, despite the satisfactory state of
natural factors, there is a lack of water to obtain a stable and high yield. This deficit is
made up by irrigation. The correct organization and management of the irrigation pro-
cess is important here .
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SNrPhRULE NPNBU AEM TP SUMrUDUCMRULP 43NhULUL
<UuUu3uLLuLerh QUNGUSUUL UhRNS

Udpwwn SNhSNRL3UL
BN holwuh d/6 SUU wdphnuh n.g.e. wuhuwnbuwn

£phunput UUKUL3UL
<UU<L UE wdphnuh nwuwfunu wn.g.pe.

Pwuwih pwntp. gninuywu gpunywdnieiniu b gnpdwapynipiniu gyninwljwu
winiphqd, SWOT dbip|ndnieyntu

Lbpwdnyeynit

Fninwywu nwpwdpubipp  hwwnlwwbu vwhdwuwdbpd gnunne Jnipw-
pwugnip Gpyph hwdwp  nwbt nwqiwywpwywu d6é Upwuwynipnitt: Swynt-
oh dwpgnud U Upw wnwpwdwopowuubpnd (wyn pYnd Ptipnh tnwpwdwnpow-
uh) ytipphtu hhug wwphubiph pupwgpnid gninwwnuwnbiunygjwt ninpunph quip-
qugdwu U nhuwdhlywih ybpndnyeniup gnyg £ wwihu, np gninuwnuntiunt-
pwu Ubi9 nunmbuwlwu wbh nbdwbpu wulwiniu Gu tink| Jwwn Wwwnbwnub-
npny, U gyninuntnbuwwt wpunwnpnigjwu wpryntbwybnnientup 2wpniuw-
ynw £ duwy jupun gwdp dwlwpnwynw: tw Ywwydwsd £ opiyinpy W unip-
ja4unhy dh 2wpp pwwndwnubiph hbn' nwpwdpowuh puwywywiptph gbpw-
Yohn dwup qunuynd £ hwj-wnppbowtwlwu vwhdwuh dnw, d6d £ gqjninw-
nunbuwywu woluwwnwupubiph ubignuwjunywu Jdbytpnwyp, nnngdwu 9onpp
wupwywpwpnipjwt wwwnbwnny gninupwtwynigjut hnnwwnwpwdpubiph dtd
dwup  sh dawlyynid, dwuwwwphubiph dté dwup wupwpblywpg Gu, gwdp k
puwlwywiptiph npwuuwynpunwiht hwuwubnewu dJwlwpnwyp, sywu gjnin-
debpputip ytpwdowynn dbnuwnpynieniuutip: Sunbunypjwu ubpywjhu ww)-
dwuubipnud <wjunwuh Cwiupwwbnnipjwu b upw uwhdwuwdbpd dwpgbiph nt
tnwpwdwopswuubiph gyninwywu ptwysnipjwu Ywuph dwlywpnwlyu nt npwyp
qqwihnpbu htwin £ dund pwnwpubiph YGuuwdwwpnwyhg, puwlsnipjwu
dnwnpp unghwjwlywu Yuqdwybpwnipniuubph dwnwjniejniuutip ubinwunwd L,
U wbntywwnynipjwu b unpwpwpnijwu dbnpwodpp pwnwpwihu W gninu-
Ywu puwlwdwiptiph dhol dGdwunwd £, husp hwugbgund £ gynuquywu
puwysniejwu dhgpwghwih wpwwhnuph dEdwgdwup, nbwh gninujwu nw-
pwoépubinh qupqwgdwu Ynpuwnhu [4. E9 15 |: Wuop huswbtiu Swyniph dwngh
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wjuwtiu £ Pbpnh wwpwdwopowuh gninubywiu puwywywptiph hhduwywu
pwgwuwwu dhinndubiphg dbyp upw nbgpwnwghwu b wofuwwnnidh (hhduw-
Ywunw 18-hg 35 nmwptlwuubn) quugwdwiht wpwnwhnupt £ hwupwwbunnt-
Rwu W wpwnbpyph wy pwnwpubin: Wu gnpdpupwgu wutuntuwihtihnpbiu hwu-
gbgunud £ gqjninh wpnbu pbpqupqugwd Gupwlwnnigywdph Jwwnpwpwg-
dwup, nph wpryniupnd gyninnud. wnwowunwd £ qpunywénipgjwu futnhp b
gnpdwanynipjuu wé: [2, ke. 135]: 2000 pywywuh hwdtdwwn 2020@. Rbpnh
nwpwodwopwuh gninuljwt puwysnigyntup Ynbwwnyt £ 6.1 hwqupny b 2020
hniujwnph 1-hu Yuqubp £ 16.6 hwqup dwpn|1.k9 6 ]:

Ypwlwtnyyut whtiwuply

Nubuwiny unghw-nunbuwlwu Yupunp tpwuwynieiniu, gninuywu
gpnuwnonipiniup dpnwwbiu gunuynud £ ph hwy, pE wpnbipyph htitnwgnunnn-
ubiph nwnwuwuppnipjwt Yaunpnund: Unyu hGnwgnunnigjwt nbnGlwunynt-
Rjwu hhdpp dwutwghwnwlwu gpuwywunijwt wpwnbpyph wnpniputipp (0.U.
Lhyhwhuw, 6. M.Ynpuwpbuyn), hwy hGnwgnunnubph nwnwuwuhpnie)niu-
ubipp, qpnuwnontejwu ninpup Ywpgwynpnn optupubtipt nu Gupwoptuunpw-
Ywtu wywbpp, <L yhdwlhwgpwlwu Yndhnbh ywonmnuwlwu nbntywagntipp:

LGypwqgnipnipyut dGpnnwpwuniypinit

<nnywoénd wpdwpdynn hhduwhwpgbpp wybih wbuwubih nwpdubint
twywuwnwyny Ywwwnyby £ hwdbdwnwlwu Jyepndnieiniu, dwutwynpuwtiu
ubpyuwywgyt Gu gninwywu qpnuwponiejwu ninpunnd nbinh niubtigwé thn-
thnfunyeniuutipp 2015p. h ytip, thnpatiiny ybp hwub] wwwnbwnwhbnbwupw-
Jht Yuwp gbipghtpu W hhthnpbipwiht oniywih quinquignidubiph dhgli: Stint-
Ywuwnynipjwu hwdwnp hhdp Gu dwnw)t; << yhdwwagpnipjwt whnwywu Yn-
dhinth Ynniphg hpwwywpwlyyws yhbwlwgpwywu hpwwwpwynwubpp, <<
Swyniph dwpqubtitnwpwuh qupgugdwu dpwagnpbiph, qpnuwoponiejwu b ybip-
[(néniRjwu pwduph Ynndhg wpwdwnpwsd nyjwiutipp: <Gwnmwgnunigjwu hw-
dwp Yphpwnyb| Gu nyjwjutiph hwwpwagpdwu, yepnwdniejwu gpuwbhyulwu,
hwibdwwnwlwu Jdennutipp’ hwdwnpbinyg 2015-2020p. gnigwuhoubipp:

dbpinidnipynit

uwywd Ybpohu wnwphubpht nppwyh woluwwnwubp Gu nwnpyb) nwpw-
Swopowund gyninulwt winiphqup qupgugdwu ninnnyjwdp, uwywiu wu
ntinlu npnohs nbip sh Yuuwwpnw hwdwjupubiph qupgqwugdwu W unp wafuw-

244



U3LLLSULR Shunwliwl hwlnbu

nwwnbintph untinddwu gnpdnid: Swpwdwnpowuh 9 gyninwljwu hwdwjupubiph

13 hjnipwwnubip qpunynid Gu gyninwywu gpnuwgponiejwdp:

Unynwuwy 1. REpnh nwpwdwopowunid gjninujwu gpnuwnpontpjw

qupgwgdwu SWOT ytp|nwdniejniu

Nidtin Ynndbp

(gny) Ynndkip

RPtpnh nmwpwdpowth gbipwlw Gjninp gyninwintnbunt-
pInLul £ fuwnnnuagnpdnigniup, wywnwpndnipniup, Stuw-
funtwgnpdnieiniup, Ywpwunndhih, dup b Ywph wpnwnp.:
2. Swpwdgpowul nLuh.

- hwpniuwn puwywt ntunwpuutp;

- pwpbuwwuwn Yhdwjwlwu ywydwuubp;

- lnpwuuwnpuwihu guugbiph

- Yppwlwu hwuwmwwnnyeniuttip, npnup dwutwghwnwuntd
GU wuduwlwqdh yEpwwwinpwunmdwu dby:

3. Lnp winiphunwwt dwnwyniegintutbiph
huwpwynpniejniutibn:

4. Upgwlgnipjwt pwgwlwjnie)niu:

5. Uwjpwpwnwpwjht qutiph hwdtdwwn wnniphunwywu
Swnwiniintuutiph gwdp qubipp:

6. Puwlwu nbypbwghnu nbuntpuubiph wnlwynipinu’ «Pb-
(nybd. wnipsw» wqg. wwnl, hwwnnty ywhw. mwpwdpubip:
7. Swpwdwopowuh pwpdp gyniquintunbuwlwu ubpnidn:

1. wéwfuwyh tpwownp b Yup-
Ynunp d&d Juwuubpp:

2. Swuwwwphubiph guwdp npwyp
L dbptuwubph huwgwé wwnyp:
3. Hninulwu wmniphqdh quip-
qugdwup Uwywuwnnn hwwnnty
Spwgntiph pwgwwynye)niu:

4. Anwgnwihu wpowyubpp
wupwywpwpniejntu:

5. Yyninulwu puwlywywpbiph
ubd dwunid ghpbpwlwgh Ywg-
dwybpwdwu pwgwlwjnieintup:
6. MEwnnipjwu wupwywpwp
$huwtuwynpnidp:

7. Unwownlynn nntptiph thnpp
pwuwyp:

Luwpwynpnipjniuubp

Uwwnuwihpubip

1. 2uwlynn hnnwwnwpwdpubiph thnppwgntd:

2. huwbuuhy gyninwununbunigjwu qupgqugnid:

3. Stnwywu gyninuununbuwlwu wwpwupubiph hpwgdwu
Swywiubph U huwpwynpniegyniuubn:

4. Jdbpwdowynn unp wpwwnpnigintuubiph unbindnwd
hubiph punqwjuntd:

5. 2pnuwnowiht tupwlwnnigywdp quingugdwu Uwfuw-
gotiph hpwgdwt pwpbuwwuwn ubpnpnudwihtu dhowduyp:
6. Sbnwlwu puwysnipjwu b wdpnne tnwpwdwopowuh
GUwdnunubph wé :

7. Lpwgnighs wouwwnwwnbintph unbindnud:

8. {ninwywu phqubuh qupgugnid :

9. {yninnid unghwjwlwu Gupwlwnnigwdpubtinh opjtiywn-
ubiph watunidwignd :

10. Sniphunwlwu npwywu hdhoh  uwnbindnud:

11. 2pnuwopowiht wwypwuptbiph nbuwlwunt punwjuntd:
12. Lnp woluwwmwwnbintph unbndnud:

13. Gupwlwnnigwdputiph npwyh pwnbjwynty:

14. Yppwlwu dwnwjnienituubiph opowtiwyh punjwjuntd:
15. Yninwlwu puwlsniejwu Glwdnunubph wé:

16. DqUwdwdwjhu hwypbwlubpnd gpnuwopghlubiphu
ubippht winiphgu Yipwynndunpngbiint niuwlynieyniu:

1. Heypbughnt dhgwywyph ypw
Yupniy wybjugdwu
huwpwynpnipniup:

2. Swpwdwypowuntd EYninghw-
Yt hpuwhéwlh uunpwnwg-
dwu hwjwuwlwuniegniu:

3. Upgwlhgutiph h hwjun quip:
4. Cwupwwbnnipjwt wj nw-
pwdwypowuubinh htn dpgwy-
gnipjwu dkdwgdwu wpryntupnid
qpnuw2npowiht 2ntywih Ynpniuwn:
5. Sniphunwlwt dwnwyniejwu
gwdn dwlywpnwyh ywwnbwnny
ontwihg nntpu dnnud:

6. Unghw|-inunbuwlwu W
pwnwpwlwu wwwlwjnituwgnid:
7. Cwj-wnppbowtwywu
uwhdwuwgnunud nwqdwlwu
pwfuntdubin:
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$ninuwu gpnuwzponieintut wnwytp qupgqugwd bt wnwpwdwopowuh
Ptpn pwnwpwihu bW Updqwpbipn gyninuywu hwdwjupubipnd npnup niubu 3
wlwu hyntpwwnutip: UGlwywu hynipuwnubip niubu Lepphtu Ywpdhp wnpjnep,
Unpwobu, 2puwph, 2npwpwu U dbpphu Ywpdhp wnpnip gyninuwu hw-
dwjupubipp: <wdwdwiu gqpnuwoponiejwt  hwdwgfuwphwiht Yugqdwybpwnt-
pjwu, gninuywu Jwjpbpnwd winiphqip wpfuwphnd gpnuwpontejwu quip-
qugdwu hhug hhduwlwu nwqiwywpwlwu ninnnieyntuutiphg deyu k [3, ke
236]: Mbypbwghnu nbunipuubiph ubpnidh punphpy  wgpnunniphquh quipgw-
gnuip Ypwqdwquubguh  wnwpwdwopowuh wgpnwpryniuwpbpwlwiu hwdw-
thph gnpéniutinyejwu ninpunubpp W Ypwgwhwynh npw wéh unp hbnwuywp-
ubip: Yninlwu nniphqip whpwdtion £ nhunwpyt npwbu Ppnh twpw-
dwopowuh gjninuywu puwywywiptiph hnwuwpwihtu wnniphunwywu nin-
nnientt: Uwwju gjninuwu gpnuwgpontgjwt quipgwgnip pwydwpuwnp sk
Ywquwybpwb dhwjiu gyninughwywu nuwmbunyeiniubpp’ hpbiug puwlwpwu-
ubipnud hyniptip punnuutiine guuyniejwdp: Uuhpwdtionn £ untindtip wjuwhuh up-
wwuwnwynp wwjdwuubip, npp eny Yuw wdpnnonyhtu b wpryniuwybivn og-
wwgnpdti| uywuwpydwu hwdwhph (hwuwpwwywu vuunh Yuqdwybpwne-
pIntuubip, wpwuuwnpu, wnlwnip, Yuw, wnnnowwwhnegintu W wyju) wnlw
ubipnudp: huswbiu gnyg £ wwhu hwdwofuwphwihtu thnpdp, Gy gqpnuwopohlhu
npwljw] uywuwnpynd dwnnigbnt hwdwp wuhpwdtion £ niubuw] wnudwqu
Gpbp wofuwwnwwintin [5.E9 156]:

Utip Ynnihg hpwlwuwgywsd SWOT-ybpndnipjwu dhongny npnpytip Gu
Pbpnh nwpwdwopowuntd gjninulywu gpnuwoponipjwt qupgugdwi wpunw-
phu U ubipphtu dhowywiph gnpdnuubtinp: Pwgwhwjnyb) Gu tnwpwdwonpowuh
nidtin W eny| Ynndbpp huswbiu bwl huwpwynpnipniutbn N uwwnuwhp-
ubpp npnup Ywpnn Gu funspunnuntp  Pbpnh wnwpwdwopowund gyninwywu
gpnuwnonijwu qungwgdwup: Gluting ybpnugywihg pwgwhwynbup Rtipnh
wnwpwdwopowund  gjninulwu  qpnuwponiejwt  qupgqugdwu  hhduwlwu
dhwnnudubipp.

1. Quwjwd wju hwuqwdupht np Lwpwdwsonpowup niuh hwpunwn  puw-
Ywu W dwpnwsdhu ntyptwgunu nbuntpuubip uwlwju wju wdpnnonghu sh og-
nwgnpdynid tnwpwdwonpowuh gjninuywu hwdwjupubipnd gjninujwt  gpn-
uwnontpjwu qupgugdwl Uwywwnwyny:
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2. Swpwdwnowt dwdwunn gpnuwpohlubiph gh2pwlywgh twwwnwyny
sGU oquwgnpdynid gyninuijwt puwysnipwu ubithwwu puwlwpwuubipp: Tw
E wwwbwnp np tnwpwdwpowuh 10 gyninuwu puwlwywiptipnud  (Wagb-
wwn, héwpwp, Ybpht Swnywywu, Undubugl, Lwynip, 2hushu, Mwnwyw-
pwp, Ywpwgwywu, Swyntp) ntinlu hjnipwwnubp syw:

3. Swpwdwpowunid nbinlu sywu qpnuwpowiht dwnwjnienluubp dw-
wnnignn Juqdwybpwniegyniuutip:

4. Swpwdonpowuh hdhoh Yypw pwguwlwu wanbignyentu ntuh upw hwy-
wnppbowtwlwu uwhdwuhu dnuin ginuybp:

5. Gupwlwnnigwdpubiph wulwuwwnnieiniup:

6. Hninwywu gpnuwponipjwu  Ybpwpbpw) wwonnuwywu yhbwlw-
gnnipjwu  pwgwlwineniup  funsunnuind £ quwhwuinbiint ninpunind inhpnn
hpwyhtwyp b ginub) wpryniuwybinnie)niup dedwgunn ninpubin:

Gqpuwljwgnyeyni

Lbpyuwjwgywd SWOT dbip|ndnigjwu wprynipnud Ywpnn Gup hwugb| wju
Ggpwwgniejwup, np REpnh wwpwdwopowup niuh pwjwywuhtu jwy puw-
Ywu U qgpnuwppowiht  nbGuniputbp  gnuqwywu  wniphqdh  qupgqugdwu
hwdwp: Wunwdbuwjuhy, wluhwn £, np gqpnuwoponigjwt wju nbuwlyp
qunpgqwgdwu db9 Ywu pwnn fuunhpubp, npnup unip b hwdwwpgwhtu punye
niubu (dwu-twynpuwbu' Gupwlywnnigwdpubp, wuduwlwqdh fuunhpubp
dh 2winp wy[ [6 £ 79]:

Npwbiu gpnuwgponipjwu qupgqugdwu dhong Yuwpbih £ oguwagnpdti
dwpnywjhu, puwlwu, $hutwtuwlwu, hubnpdwghnt nbunipuubipp b Gupw-
Ywnnigwdpubipp: Npwbu $uwtuwlwu nbunpuubip Ywpbih £ ogqunwgnpdti
dhowqquwjht ubipnnidwiht bW JupYwihtu $nuntiph, $htwtvwlywu wy Ywunnyg-
ubpph Ynndhg wpwdwnpynn huswbu twb pwuybphtu puwysnigjwu npwbiu w-
qwun npwdwnpjwd huwtuuwlwu dhongubipp: Swpwdwonpowuh hhwupws
wuwnuwpw W qbintighly punieniup gpnuwponiejwt bwwnwlwinny ognwagnn-
obiint gyninwywu puwlysnigjwup ninpunind pungpybnt twywwnwyn  wuhpw-
dtigin | upwug mpwdwnpb] hpwjwlwu wowygnieinit, depnnwywu ujnipbp,
thnpép thnfuwtwydwu dhongny dbigwdubii upwug npwlywlwu hwwnlwuhotipp,
Inwwnywdhongutinh U hintipuiph dhongny gnywagnbip gyninuijwts gpnuwznont-
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pjwdp qpwnynn hntpwnubph bW dwnwjniegyntu Jwwnnignn ugquwybpwnt-
pintuutiph npwlwu thnpép:

Hninuwiwt pupujuduyppnid tnmiphquh qupgqugdui dhengutp

Uwinnluwjhu wquin w2fuwnnid, hdnnieyniuubn,
nbunLpuubip ghwunbhpubp, nhwlwynpnudubn:
Gupwlwnnig- Yugwpuwuwht wuwydwuubn,
Jwdpubn twuwwwnhh yuwydwuubp, Eubpgbunhly
nbunipuubn, Lnpwuuwnpuwhu
$huwuwlywi pinieth dheongubin, Junlyuwjhu L
phunipuukp ubpnpnnubph $nunbp, dEnuwplwunhpng
ubthwlywiu dheongqubn.
Unguwjulwu
Gupwlwnnig-
Juwidp

Unnnowwywhwlwu, Yppwlhwu L
uwuwuwnydwu Gupwlwnnigdwdubn

Swpwdph znowlw punteiniu, wqguihu
Puwluwu wnwuduwhwunynieniuubn,

nGunipuubn wwuindwdzwynipuwihtu

Ppwdwlwu wowlhgnipniu, dGpennuluwtu
u tn, a u duwiu
I ynuetin, thnpah thnfuwtiwlduw
huwpwynpnipiniu, | pnwunywdheongubph L
huwnbpubph dhongny gnyuqn:

nbunitpuubn

GSwwywwinlbp 1. Swyniph dwpgh Ppnh nmwpwdwopowuh gyninuiywu
puwlwywptipnud winiphqudh quipqugdwu dhongubipp:

Ywpunp wntin wbwp £ hwnywgyh b tywwnwlwninnyué wfuwnwup-
ubip mwpyh Gupwywnnigwdpubiph untinddwu W huh wpnhwlywuwgdwu nin-
nniejwdp: Ydbpnugjwy fuunhpubiph (n6énwip eny Yuw Ptpnh nwpwdwopow-
unud wpwa qupgugubip gninwywu  gpnuwpgniEinLun:

APULULNR@G3NRL

1. << daunwwu puwlsnigjwu pwpwuwlyp 2020p. hnwwy. 1-h np.. 1S, 2020p. 10 Ly
2. Uomra A.I'. CunensaukoBa K.A.KapnayxoBa SI.A. Jlemorpaduueckue acmeKThl CeIbCKOro
Typu3Ma: npobiemsl u mytH pemmenus. Cepsuc B Poccun u 3apy6esxxom T. 10, No.7.2016r. ¢ 135.
3. Kyunna O.B.Typusm Ha cenbCcKuxX TeppUTOpHsX ; Hpobnemsl aepununumii . Teopus u
texHosoruu cepst yeiyr CII6I'YCD. 2012 1. ¢ 236-242

4. CenbCKHi TYpU3M: OIIBIT, TPOOJIEMBI, IEPCIIEKTUBEI pa3BuTHs B PO. M.,, 2008.— 72 c.

5. Ckynbckas JI.B. Iupoxosa T. K. Cenbckuil TypusM U HapoaHbIE MPOMBICIBI KaK JOIOJH.
HUCTOYHMKH J0X0fa cenbekoro Hacenenus. Haya. tp. MUHIT PAH. M.: MAKC Ilpecc, 2011. c151.
6. Kynmuyc B.A., Bunrtaea T.C. [IpoOneMsl 1 IepCIeKTHBEI Pa3BUTHS arpoTypU3Ma B
Anraiickom kpae. CereBoe nznanue CoBeTa pekTopoB By30B bonbmroro Anras. Hayka n
obpaszoBanue bonbimoro Anras 2. 2019 ¢ 79-84.
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Udpwwn SNhSNRL3UL, £ppunmput UULULU3UL

Sniphqip npwbu PEpnh nmwpwdwpowuh gyninuyw hwdwjupubph
qupqugdwt dhong

Pwbwih pwnbp. gninwlwt qpundwénipinit b gnpdwgnynipni gninwiywit
tpniphqd, SWOT (Gpinidnipynit

<nnywdénd nhunwpyynd Gu Swyniph dwpgh  Plpnh viwpwdwsopowuh gpn-
uwnontjwu ninpunh hwdbdwwnwpwp unp ninnniejwt’ gjninuywu winiphqup
qupgwugdwu huwpwynpniginiuubip nt npn2 wuwblynutip: Ppnh nwpwdw-
2powund gyninww gpnuwgponiRjwt qupgugdwt hwdwnp wdbuwbwywu
Uwfuwnpjwubpu Gu' puwlwu nEYpbwghnu nbunipuubph ubipnidp, huwgnyu
wwwndwlwu b dwynipwiht dwnwugnieiniup (huwghunwlwu, Ypnuwywu,
wwwndwlwt) bW wqgqwihtu funhwungh U hyntpwuppnigjwt hwpnin wyjwu-
nnyrutipp: Ybpnugjw| bwfuwnpwiubph ytpindniejniup eyl b wwhu Ggpuw-
Ywgubi|, np Swyniph dwpgh PGpnh nwpwdwpowund gyninwwu gpnuw-
onontRjwu qunpgugnidp pwywlwuht hbnwulwpwhu k:

Cmboar YL YJISIH, Kpucrune CAAKSAH

Typu3sMm kak cpeAcTBO pa3sBUTHSA ceIbCKHUX 001nH Bepackoro paiiona
Knrouesvie crosa: sanamocmo u 66‘3]76160771141461 8 CeNbCKOl MmecmHocmu, cenvbeKutl mypusm,
SWOT-ananus

B crarbe paccMaTpuBarOTCS BOSMOYKHOCTH M HEKOTOPBIE aCMEKThl Pa3BUTHS CEIBCKOTO
TypH3Ma — OTHOCHUTEIILHO HOBOTO HAIIPaBJICHUS B TypHCTHUECKOW cdepe bepickoro
paitona TaByuickoii odnactu. Haumbosee CyliecTBEHHBIMU NMPEINOCHIIKAMU Pa3BUTHS
CeNIbCKOTO Typu3Ma B bepiickom paiioHe SIBISIIOTCS TOTEHIWANT MPHUPOJHBIX peKpea-
LIMOHHBIX PECYPCOB, ApPEeBHEHIIEE NCTOPUKO-KYIBTYpHOE Hacienue (apXeosorHuecKoe,
PENMTHO3HOE, HWCTOPUYECKOE), OoraThle TPaAWINWK HAIMOHAIBHON KyXHH M TOCTe-
MIPUUMCTBA. AHAJIM3 YKa3aHHBIX MPENNOCHIIOK MO3BOJSET CAeNaTh BBIBOJ O MEpCIEeK-
TUBHOCTH Pa3BHUTHsI CEIILCKOTO Typu3Ma B bepyickom paiione TaBymickoii o0actu.

Smbat TSUTSULYAN, Kristine SAHAKYAN
Tourism as Means of Development of Rural Communities in Berd Region
Key words: employment and unemployment in the rural areas, rural tourism, a SWOT analysis.

The article discusses the possibilities and some aspects of the development of rural
tourism related to a relatively new direction in the tourism sector of the Berd region of
the Tavush marz. The potential of natural recreational resources, the most ancient
historical and cultural heritage (archaeological, religious, historical), the rich traditions
of the national cuisine and hospitality are the most essential preconditions for the
development of rural tourism in the Berd region. The analysis of the mentioned
preconditions allows us to come to a conclusion that the development of rural tourism in
the Berd region of the Tavush marz is promising. A SWOT analysis of the strong and
weak sides of the rural tourism development has been carried out. Proposals for the
development of rural tourism have been presented.
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2ru3nu nsunkruLENrh YUAHLYUCU UL U <hULURLANPLENE
<L-NhU

Ubtph UNKUWI3BUL
<L FUU Sh ghinwgfuwwnnn, hwignpn

Pwuwih pwnbn. 9pwjhu nGunipuubip, 9poginwgnpdnid,opwdwmnwlwpwpnd,
opwhbinwgdwu hwdwlwng, nnngntd, gpogunwagnpdnnubiph puybpnieniuutp

2nipp Ywuph uygpuwnpnipu £ ywydwuwynpdwsd £ opp hbwn: Wu Yeu-
uwywu nbp b fjuwnnud Jd, wnwug nph huwpwynp sk wwpbip; Unhwuwpwy Gpy-
pwagunh Yypw Yuwuph Yuqdwynpnudp dbdwwbiu wpnnt wnnnontejwl, gjninw-
nuwnbunigjwt pninp wbuwyh gnpéniutinyeywu Jwpdwl, wpryntuwpbpnigjwu
W nuwmbunigjwu pninp §nintipnud: Glutiing wyn Ywpunpnieinituhg opwjhtu nb-
untpuubiph Ywnwywpnudp dbinp £ pbipnd wnwugpwju nbip W upwuwynyp)niu:
2nh ntdhghwnh upnudp nwipat b wwwgquh gifuwynp dwpunwhpwybipp: Spp-
swlyw dhowdwiph <wdwfuwphwiht opjw wnehy 2003 pywywuhu UUY-h
Hfuwynp pwpuininuipp Uzt £ «Gpyne dhjhwpn dwpn fudGine oph Ywphp ni-
ubt»: Pwgh npwuhg, bu Gpynt dhihwpn b huwpwynpneniu Gu niubighip quip-
Spuwlwuntd niwbuw 9ph nEPhghnh htin Yuwwsd fuunhpp':

Uptuwphnwd 9pp hhduwfuunpp dwuhtu pwjwlwupht hunwy uywpwaghp
wnybp <. Unngbipp' Ugbiny, np «nw syw wjuwnbn, npnbin wbwp £ U wju duny sk,
npp dbiq dbnuwnnt E»* Qpuiyhtu hhduwfuunphu udppqwd wnwehu funonp hw-
dwdnnnyubiphg dtiyp wbinh £ nwtigh) 1977 p. Uwp nb Mwwnwnd (Upgbiu-
wnhtuw): <wdwdnnnyh Yybpouwlwtu Ggpwlwgnipiniup hbnlywiu tp. «Pninp
wqagbpp' wulwiu hpbiug qupgugdwu Jwywpnwyhg b unghw| nunbuwlwu
wwjdwuubiphg, hpwyntup ntubu ogqunybint wju fudbiint 9phg, npp npwywywu W
pwuwlwywu wnnuwubpny Ypwywpwph hpbug hpduwlwu wwhwugdniup-
Gpp®: <wjwuwnwund punhwunyp wndwdp wnlw b 9pwihtu nbunipuubiph pw-
qwpwp wwowpubp: <wogh wnubing Gpypnd wnlw pninp 9pwiht nbuntpu-
ubipp, Yybpohuubpu pwywpwp Gu vmwpblwu dey 2ush hwepdwpyny 3100 funpw-
uwpn dbwnp oph dwwnwlwpwpdwu hwdwp, npp qquihnptu gipwquugnud
unynpwpwpn Yywjwynsynn 1700 funpwuwpn dbnp dwiytudwpyh opwihu

! Baxneiimmii pecypc mianetn. Buemmnoroprosetii exennesank KOPUH®. 2005r. N 21, ctp. 4-6
2 AKCEHOB J., Boiinsl 3a Boxy, Oronek, No. 11-12, Mapt 2002, www.ropnet.ru/ogonyok/win/2002
3 Report of the United Nations Water Conference, Mar del Plata, March 14-25, 1997,
NE.77.11.A.12, United Nations Publications, New York.1997, p. 2
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uenpbiup gnigwuhop: Pus YyGpwpbipynud £ gbitmbph hnuphtu, dtgq dnin wju niup
ubignuwjhtu b nmwpblwu nwnwunnulwunyEjwu punye, wpryntupnid opwjhu
nbunipuutiph bW wwpwdpwdwdwuwywiht pwotujwdnipiniup nwnunw £ wu-
hwywuwn: Stinmwhnuh ubgnuwjht nwwnwunwubph nbd wwjpwnbint hwdwp
Gpypnud Ywnnigyty Gu 1,4 Jdphjpwpn funpwuwpn dbunp punhwunp hgnpne-
pjwdp 87 wwwdwpubp: Lpwug JBS dwup dwnwynd k£ JbY uywwnwyp' hpd-
twlwuntd nnnquidwt: fudbnt opp dnwn 96 nnynup U punhwuntp 9pwinh 2nipg
40 winynup Ywuqdnu Gu unnpbpypjw opbipp’: Swpblwu wnwewunwd £ dnin 3
dipn funp. dbwinp unnpgbinujw gnip: Unnpbpypjw optiph ng hwdwswth inbinw-
pw2fudwt wwwbwnny Upwpwunjwt nwownnd wpinbiqquu opkiph 6ugnidhg
dwhpéubip tu wnwowuntd, npnug punhwuniyy dwybpbup dnn 1500 pwn. Yd
2 <wupwwbnnieniund 2017-2019pR. 9pwihu nbuntpuubph uwwnnuwp puwn
nunbiuwwu gnpdniutinigjwu ubpyuwjwgywsd £ gdwuwwnybin 1-nwd:

Qnuidwinwy |ElGYnpwyw
wpwnney, unpejnLl,

Swlpwagnnpd Uowynn ynjnLnh, quigh, SuwnbGuwywl
Nnngnud QuuwpnLont wywu wpnynLUWpk pwthnuubph | gnnnL e gnpodnLutnLp Cunultp
RInLU wprynLuwpb U Jwnwdwpne | jwdnpwy Jwil wy|
nnpnLu nnLRint [1[VR onh inbGuwyutin
JGpwdwynt [Jwwnwywnw
U nnLd

m2017 1236.6 515 83.9 7.7 1321 27.2 375 2040
m2018 1064.6 489.2 84 171 237.8 28.9 4.9 1926.5
2019 1069.5 754.3 81.9 8.4 188.5 18.6 2.5 2123.7

Qéwuluwp 1. poguwgnpdnidt pun nunbiuwlwu gnpdniubinyejwu
hhduwlwu wbuwyutiph 2017-2019pR. (Jiu. U3)?
Lwupwwbinnyeniuntd  gpoguwgnpdndp nwuwlwpgynd £ pun hbinb-jug
ninpunubph’ nangnid,  fudbni-ytugwnwihtu, hhnpnkubpgbnplw, wpryniuw-
pbipnyentt, ntypbwghw, dYuwpnwdnientu b wyu: huswbu wotuwphh pninp
Gpypubipnud, wjuwbu b Cwjwunwunwd gjninwntnbunijwup dtdwwbiu Ywtu-

VP gbynyg, Yawh opwihu nGunipuubph hwdwihp unwywpnid: www.212.42.195.34:92/
2 6. <wynpjwu, <wjwuwnwuh opwiht nGuntpuubpp b junwdwpdwu hhduwfuunhpubpp,
Unghw|-inuwn. qupgugdwt wpnh hhduwfuunhputipp <&-nwd, «SGhunnteiniu», 2012,k 144
3 UYY, << opowlw dhowdwypp b puwlwu wwyowpubpp 2019p: www.armstat.am
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wsé £ nnngnudhg: Uswlwpnyubph hwdwfuwnt wpunwnpnipjwu wybiih pwu
80%-p unwgynud £ nnngynn mwpwdputiphg': Nnnqdwu Ghown unpdbph puwn-
pnijwu nbwpnd Yunbih £ dowlwpnyubiph pppwnynipintup pwpépwgut
dh pwuh wugwd: Nnngdwu ninpwnp wpniuwynid £ duw| opwihtu wwowpubiph
funanpwgnyu uywnnnp: <wupwwbunnyeniund 2019 pwlwuh opogunwgnp-
onudp puwn Lpwuwynipjwu ubpywjwgywsd £ gdwwwnytip 2-nid:

2019

B QjnLnwnuntbuncpinLl,
dYLuwpnuénip)nlu,
wlwnwnwnuwnbuntpiniu

B Upunwnpwywl, YyndnLtuwy
wnuwnbunteintl
2hUwpwnnieinLu

tudGnL

Qswulwp 2. pogunwgnpdnidp puwn tpwuwlniyejwu?

Sninwinunbunigjwu db opp Yuwnwywnpdwu fuunhputipny qpwnyntd tu
onpogwwgnhpdnnubiph puytipnieyniuubipp, npnug Ywnwywpdwu ninpunud gp-
wpuynd k£ dnn 200 hwqwp hGlunwp hnnuwnwpwép: 2pogunwagnpdnn pulyb-
pnipniuubiph unbindndp niubigwy hp npwlwu hbwnbwupubpp'  Yepwhuyn-
nniejntt uwhdwuybg opp uwywndwu nhdwg Jéwpnuubiph quuddwup, gwd-
pwndtip Jowlwpnyubph wbuwyubpp wunhbwuwpwn uyutight thnfuwphuyb
pwndpwndtip wmbuwyutipny: Uwlwju 9npogunwagnpdnnubiph pulbpnieyniuubpp
dhuwtvwwbu wwwhnywd s6u b owpniuwynd b wwwyhub] ybwmwywu
untpuhnuwynpdwup: b gtipon, gjninununbuwywu oph Yunwydwpdwup nbinlu
punpn2 £ npnwyh wuwpryniuwybinnieyniu: (3Gl 9poguwgnpdnn puybipnt-
pIntuutiph untindnup wwuwnbig ninpunh pwpbjwydwup, pwg b wjuwbu opw-
Jhu ntuntpuubiph uywndwu gnpdpupwgnid wnlw Gu dh pwnp fuunhputip:

e Nnnqiwtu dwdwuwy nbnbu oph Ynpnunp pwywlwupu pwpép £ Uu-
hpwdbon £ phplwuwgub] nnngdwu opwugpubiph YbGpwywugunid, punjwjubi
Ywehjwjhunnngdwu hwdwywnpagp:

'6. Cwynpjwu, Lnyu wnpnipp, ke 145
2 UdY, << opowlw dhowdwypp b puwlwu wwywpubpp 2019p: / www.armstat.am
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Unynwiwly 1. pogunwgnpdnnutiph puytipnigyniuutiph Ynndhg 2018 L 2019
pYwywuutiph unyu dwdwuwywhwwnydwdnid dwnwlywpwnpywsd nnngdwu oph
dwywyubph, hwunyph, quuddwu ybpwpbpjwy'

Un 31. 07. 2018

N7 R0C wuqwtnuip Qpwnip, hwg.d° (uJunLEara, hwq. npwdwuénud, hwg. np. Fuibidduiu %
1 | Upnwywwn 0L 47 305,6 520 361,1 238 328,2 45,8
2 | Upwpwwn 00 20 274,3 223 017,0 128 445,0 57,6
3 | bplwu 0L 14 799,6 162 795,6 79 251,0 48,7
4 | Ynwwp R0C 20 540,4 216 086,5 111 555,1 51,6
5 | Upwqwdénwnu 200 40 110,0 441 210,0 164 610,7 37,3
6 | bodhwdhu R0C 52 674,1 579 414,8 166 500,0 28,7
7 | Updwyhp 0L 81014,8 891 162,8 136 594,0 15,3
8 | ckupy 0L 37 935,7 417 292,7 144 788,8 34,7
10| fFwihu R00C 9 653,0 106 183,0 52 850,0 49,8
11] Chpwy 0L 2 526,6 27792,6 20 669,3 74,4
12| 9bnwppniuhp ROC | 3 442,0 37 862,0 9490,0 25,1
13| Swynip 0L 4 418,2 48 599,9 13 795,9 28,4
14| Lnnh R00C 1057,7 20 368,2 12 281,9 60,3
15| bntquwanp 0L 5100,0 58 550,0 40 429,0 69,1

Ujniuhp 200 2 786,0 30 646,0 5000,0 16,3
Cunwdtup 343 637,86 3781 342,12 1324 588,86 35,0

Un 31. 07. 2019

N R0C wijuitnudp 2nunip, hwq.doliwung(:a, hwq. rmdeOrwbémd, hwgq. np. Fuilidduit %

1 | Upnnwpwun 200 45455,1 500 005,9 215 084,6 43
2 | Upwpwuwn 200C 215823 237 405,0 125 494.,8 52,9
3 | Gplwu 0L 8 836,2 97 198,2 68 948,0 70,9
4 | Ynuwip K00 17 678,3 175 418,6 122 319,7 69,7
5 | Upwgwdnwnu Q0L | 26 000,0 286 000,0 172 800,0 60,4
6 | Eodhwséhu Q0L 42 748,6 470 235,0 198 503,9 42,2
7 | Updwyhp R0C 58 780,3 646 583,5 145 824.,6 22,6
8 | chuhy 200 43 156,7 474 7239 165 309,5 34,8
10| f3wihu 0L 17 205,0 189 255,0 62 562,0 33,1
11| Chpwy 0L 5 860,0 64 460,0 42 156,6 65,4
12| Ybnwppniupp ROL | 2 575,2 28 327,2 30961,5 109,3
13| Swynip 0L 41828 46 011,1 17 669,3 38,4
14| Lnnh 0L 1336,9 21 129,7 13 209,5 62,5
15| bntiquwanp 200 4.800,0 52 800,0 47813,0 90,6
Ujniuphp R0C 2704,0 32 846,0 34112,0 103,9
Cunwdbup 302 901,47 3322399,17 1462768,98 | 44,0

' Qnuijhu Yndhwnb: https://www.scws.am/uploads/files/104/Operativ_01.08_.2019_.pdf
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o Lwjwunwund wudtuppwn yhbwynwd £ gunuynd opwhbnwgdwu hw-
dwhwnqgp, npp hwugligpt £ unnptipypjw oph dwlwpnwih pupdpwgdwp,
wnwywdwup, dwhéwgdwup, dwutwynpwwtiu Upwpwuwnjwu nuownnd: Uu-
hpwdbown £ npwnpnie)niu nwpdubip npuwdw)hu hwdwywpghu:

2pogunwagnpdnnutinh puytipnieniuutiph Yynndhg dJwwnwwpwpywsd nnng-
dwu oph Ybtpwpbinju) gnigwuhoutipp ubpyuwjwgqwsd Gu wnyniuwy 1-ned:

Cwjwuwnwuh opwiht hwwnywdh fuunhpubipp Ywpbih £ pwdwub) Gpynt
hhduwYwu fudptiph. 9pwjht nbunipuutiph ywnwywpdwtu hbin Yuwywsd fupu-
nhputip U opwiwwnwlwpwpdwu b 9pwhbnwgdwu pwnwpwjht Gupwlwnnig-
qwépubiph yunwywpdwu htwn uwywsd fuunppubip: Unweht fudpht Gu nwu-
ynuwd opp gwdp npwyh htwn Yuwydwsd fuunhpubipp, wprhyniuwpbpulwt wn-
nnunywdnipintup b gyninununbuwlwt wpunwubnnwdubipp (nEyptwghnu gn-
wnhubiph (Ubwuw |h6) duwynpdwt dwdwuwy Eynhwdwywpgbiph wwhwwunt-
WU wuwmbunidp, wju fudpht GU nwuynd twb ophtintinutph htwn Yuwywsd
fuinhpubipp, hnnbiph Epnghwi, oph pwfudwt htiv Yuwywd gnognwgnndnn-
ubpph dhol tinwd hwlwunieiniuubipp: Gpypnpn fudpht Gu nuuynd ywhw-
swnyh wuwpnyniuwytivn yupgwynpdwu hGinbwupny 9pwiht nbuntupubiph ng
nwghnuw| oguwgnnpdnidp, Gupwlwnnigwdpubph dhtéwyh Jwuwwgnuip L
dtd Ynpnwwnubpp': Nnngdwu ninpunpg hinn Bpypnpn wdbtwfunynp 9nipog-
wnwgnpdnn hwwnywdp ntwjhtu nuwmbunieniuutipt Gu : Wuwnbin unyuwbu wn-
Yw GU fuunhpubip.

e Ybnwwentph hwywpdwu b dywydwu hwdwlwnpgbipp ebph Gu L (wy
sGU gnpdnud, hwéwfu Ytnunweptipp htinwgynid Gu wudhowwbu opwywquu
Ywd hnnwuwpwdépubip, wnwowgubiin dwup uwuhwnwpwhhghtiuhy hbwnb-
qwuputip U opp npwyh Jwwnpwpwgnid:

e YUbnwwontph Jwppdwu gnpédwpwutbpp Ywnnigytp Gu 1990-wywu
pwlywuutphu W gunuynud Gu ng pwpynp yhbwynd' dwuwdp Gu gnpdnud, w-
wwhnynid Gu opp dwutwyh dwppnud: pwhbinwgdwu hwdwywpgh wpnhw-
Ywuwgndp ninpinh wnweuwhbipenientuutinhg t:

<L Ywpunpwgnyu oph wwowpp Ubwuw |héu t, npp niuh ptwwwhww-
twlwu, nunbuwlwu b unghwwlwu dté Ywpunpnye)niu, wju hwunhuwuntd

"6, <wynpjwu, Lnyu wnpnipp, by 147
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E Yupunp pwqiwiuwwwmwwiht opwdpwp nnngdwu, hhnpnkutipgbinhwih W
ntyptwghnt ogquwagnpdnudubiph hwdwp: Ubwuw [6h dwywpnwyh qquih h-
otignidp Yhwugbguh |nipg ptwwwhwwuwywu U EYyninghwlwu fuunhputipp,
wjn pYnud’ oph npwilh Juinpwnpwgdwp, puwlwt dhowdwnph nsuswgdwup U
YGuuwpwqdwquunigjwu Ynpuwnh, husp nbinh niubigwy 1930-1970pR.: Uhuy
opu k| owpniwwyynd Gu ppwywuwgytb) Gh Jwywpnwyp Yuniuwgdwu W
pwpdpwgdwt dpwagptip: Wn dpwanpbiphg hwunwuowywup Upthw-Ubwt pnt-
ubiny Upthw gbitnhg wnwpblwu dhusl 250 dhihnu funpwuwpn dGwp oph thn-
fuwnpnudu £: Uuniwdbuwjuhy wju ninpuinud unyuwbu wnw Gu nbin dh 2wnpp
hhduwfuunhputp:

e Nnnqiwt bwwuwwyny 9opph pwgrennnuip ULwuw |6hg,

e 2nh npwyp ujugnudp' Ywiudws sdwppjwd Yuwd wupwdwpwp dwppp-
qwsé Ytnwmwentinh wpwnwubinnwdubphg:Ytnunweptiph dwywip guwnyg YpYuw-
wwwinyynwd k, hush wprynwup £ wpnbu dh pwuh vwph wdnwu wdhuubiph Ub-
qwuh Ywuwsdwtu wpngbup:

e Pninp 9pwdwppdwu gnpdwpwuubpp Ywnnigyb) Gu funphpnwihtu dw-
dwuwywopowunwd b ubipywynidu huwgwd Gu, Ywppp nubu Yuwhuw ybipw-
unpnglw, swihwqwug Fubpquuwwp Gu b dwhuuwwmwp 2whwgnpddwtu hw-
dwp: Snpdwpwuubph d6d dwup s6U wotuwwnnid, hy duwgwép Yhpwnnid Gu
dhwju dGfuwuhwywu dwppned:

Jdbpnugjwy fuunhputiph nwddwu hwdwp ybipght wwphubiph pupwgpnd
hpwlwuwgyt| Gu Yuwplnp opGuunpwlwu W huunhwnnighnuw| pwpbithnfuntd-
ubp opwjhtu nbunipuutiph Yuwnwldwpdwu b wwhwwuniyjwu ninpninnwd: -
pwughg Ywpbh £ wnwuduwgub) 2002e. |pwdwyjwsd Lpwihu optiuugppp,
2002p. 2pogunwagnnpdnnubtinh puybpnieiniuubph W 9pognwgnpdnnutiph puyb-
pniejniuutiph dhnieyniuttiph dwuhtu optiupp, 2005p. &ph wqgquht pwnwpw-
Ywuniejwu hhduwnpnyputiph dwuhu optiupp U 2006p. nph wggwhu dpwapp
dwuht optupp: Ujn dhongwnnidubipp uwhdwunwd Gu Gpypnd 9pwjhu nbiuntpu-
ubpp hwdwipp Yunwdwpdwu (2HKY) uygpniupubpu nt Yunnigwlwpgbpp:
Cunhwunip wndwdp wjn opGuputipp pwywlywuhu hwdwwwpthwy W pungpp-
Yntu Gu b wdnip hhdpbip GU unbndnd opwiht LuwnbuniEwu wwuwynpdwu b
Ywnwywnpdwu hwdwp:
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Wuwhuny' opp Yunwdwpdwu b wwuwdnpdwu hwdwihp hwdwlwpgh
hwdwp wuhpwdtionn £ opph npwyh b pwuwyh dwuhtu Gogphin wnyjwiutiph
atinpptipnud: Uybiihu, wwppbp opwiht hwdwlwngbiph wdbuonjw wluwwnwu-
pp huswbu wpunwnpuwlwu (opptuwly’ nnngdwl, pwnwpwhtu opwdwnw-
Ywpwpdwt, puwwywhwywuwlwu pnnph), wjuwtu £ nhuyh Ywiufudwu vww-
nwyny sh Ywpnn owyuinhdwjwgyti wnwug wprynituwybinn b hpwhwu dwdw-
uwyh nbidhdny gnpénn dnuin dnuhwnnphuquihtu gwugh: b ybpon punhwunip
oph wwowph Yuwjniunigjwu Yunwdwpnwip b quuwqwu jwpjwdniejniuttiph
dtndwgnudp huwpwynp £ dhwju indyuiutiph donwnpunwplydwu bW wywownpubipp
quwhwwdwu ywunuwynp wuglhwugdwu nbwpnid:
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Utph UNKPU3UL

2pwyhtu nbunipuubph yunwyjwpdwu wpnh hhduwpunhpubpp <&<-nd
Pwbiwih pwnbp. opuwyht nbuniputitp, spogynwgnnpdnid, opwidwipwlywpwpned,
spwhbnwgdwt hwdwlwng, nnngnid, gnoqipugnpdnntiinh ptypnigyniiiin

2nipp Yuplnpwagnyu puwlwu nbuntpu £, npp wnlw £ Gpypwgunh pninp
pwnwuputipnud: <<-p wju tpypubiphg k, npp nwwh oph pwywpwp wwowputp,
wjuwnbin gbpwyw fuunhpp win wwownubiph 6hon pwotundu ni uwnwynpnidu
£ Cdwjwunwund wnlw Gu twb qqwih unnpGpypjw opwiht wwownubp,
npnup Juplnp nbp niubu punhwunp opwiht hwoydbyonnwd: &puightu nbiuntpu-
ubph wwwwéd Yunwywpnwip wnwugpwihu nbp £ fuwnnd <wjwuwnwuh un-
ghwl-inunbuwywu qupqugdwu hwpgnid: 2pwiht nbuntpuubph  gbpwyw
fuunhpubphg £ opp Ynpnwwnp' gpwdwnwlywpwpdwu hwdwlwpgnid Ynpgunwd
Gup oph dnun 80%-p: Wn hul wwwbwnny wuhpwdbon b nwnwuwuhptb W
gtip hwub) ninpinh wnfw fuunhpubipp, W ww) npwug ywwnpwé |ndnwiubn:

Mepu MYPA/ISIH

AKTyaJIbHbIe BOIIPOCHI YIIPABJIeHUs] BOAHBIMH pecypcaMu B ApMeHHH

Knioueswvie cnosa: soonvie pecypcal, GOaOnOﬂbS’OGaHl/le, GOOOCHGGDICEHHQ, apeH(lJICHaﬂ cucmema,
opouwiernue, KOMRAHUU-8000NOJIb308AMENU

Bopna - camblil BaxHbIH DpUPOAHBINA pecypc, TOCTYIHBIH BO BCEX CIOAX 3eMid. Apme-
HUSI - OJlHA W3 CTPaH, 0OJIQAIONINX JOCTATOYHBIMH BOJHBIMH PECYypPCaMH, TPHOPHTET-
HBIM BOIIPOCOM 3/€Ch SIBJIICTCS IIPAaBUIBHOE PACIPEAEICHUE U YIPABICHUE dTUMU Pe-
cypcamu. IIpaBuibHOE ynpaBiieHHe BOAHBIMU PECYPCAMU UTPAET KIIOUEBYIO POJb B CO-
LUATbHO-3KOHOMHYECKOM pa3BUTHH ApMenuu. B Haruell crpane mMbl TepsieM okoio 80%
BOJIBI B cHCTeMe BOoAocHaOeHHs. [loaToMy HEOOXOIMMO M3Yy4WTh, HOAHATH CYILIECT-
ByIOILIME MTPOOIIEMbI Cepbl, HAUTH COOTBETCTBYIOIIME PELLICHHE.

Mery MURADYAN

Topical Issues of Water Resources Management in Armenia

Key words: water resources, water use, water supply, drainage system, irrigation, water user
companies

Water is the most important natural resource available in all layers of the earth. Armenia
is one of the countries with sufficient water resources, the priority issue here is the
correct distribution and management of these resources. Proper management of water
resources plays a key role in the social and economic development of Armenia. In our
country, we lose about 80% of the water in the water supply system. Therefore, it is
necessary to study, raise the existing problems of the sphere, find appropriate solutions.
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UNShUuLUuLUL aGnuurunh@3nhuLerh Uuu/rNSLSsEULLUL
URM3SNRE3NKLLE 6Y PNRKUMULEMNRGE3NRLLENE MESULUL
cuvuuuragh <t6S

Cdwjwl LULPULI3UL
<< GUU munbuwghwnigjwu huunhwniinh nunbuwgbin

<hduwpwnbip. unghwwywu wgnbignieintt, swhniypwpbpnientu, whunwywu
Swiuubiph hnfuwphund, unpwpwpnieinit, hwupwiht pwphputip

Lbpwénipynit

Cwjwunwunwd dbnubiptigniejwu qupgugndp whunnypjwt nunbuwlwu
pwnwpwwuniyejwu qupgugdwu hbnwulwpwihtu ninpubphg dayu £ b <<
Ywnwywpnipjwu gnhpdntubinieniup dhindwsd £ duwynpbip dpgniuwy nhuwdhy
phqubu hwdwjup, npnup Yuwnbindtu pwpdpunbiuuninghwlwu wpunwnpwup'
pwndp hwybyw] wpdtipny: Mbnwlywu Shuwtuwlwu dhongubipp wjnwhup
Spwanpbph hwdwp  pwywlwu vwhdwuwthwy Gu b 2w bwfuwagdtp huw-
pwynp £ (hunwd hpwgnpdtip onwpbpynw U dhowqgquiht Yuqdwybipwnieiniu-
utinh 2unphhy:

3nipwpwugnip ninpuinnud b unyupuly Gupwninpunutpnd UA-utiph gnpént-
ubiniejniup whwnnyejwu Ynnuihg hwupwjhtu pwphpubiph untinddwu gnpdh htiwn
thnfuwqnbgnipyuwt, wybh dhon' dbpohuubipt wnnne Ytpwny thnfuwpphudwu
gnpdh punhwunip qguwhwwndwt hwdwp wbwp § wju dninbgnudp' npnud hwip-
Yynw Ywd wnujwqu quwhwwnud Gup npuk unghwjwlywu Ywpphph (pwgwnnt-
pjwdp wnwnwphtu Yunwuqutiph) (hwywwwp hwgbigdwu hwdwp npub pwuw-
Ywlwu wnbuph ptpdwé punhwupwlywu qguwhwwnwywu:

LGypwqnipnipyuts dGpnnp

Nwnwuwuhpnyeniuu hpwywuwgyt) £ wyjwiubph nunwuwuphpnigjw,
huswbu bwl ubithwlwu nwuniduwuhpniginuubph wprynitupnd dtinp pbipJwd
wnyjwiubiph hpdwu Yypw Ywwwnyb b «unghwpwlut dentiwpynipnibtn-wb-
wpnyaynil» thnfuhwpwpbpnysyniatinh hwdwynndwuh Jbpindnyeinit’ Yhpwnb-
(Y ghnwlwu htitmwgnunnigjwi hwdwlwpgw)ht, wwwunbwnw-hGunuwupwhu,

Mannakss C.A. Manblii ¥ cpeanuil OM3HEC M HMHHOBALMOHHOE IPEIIPUHHMATENLCTBO B PA,
Hayuno-nipakTndeckuii 2J1eKTpOHHBIN sxypHaI «Asutes Hayku», Ne3(19) (tom 2) 2018, ctp 241
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dhowqquwjht thnpdh quwhwwnidubpp, hwaywpywht, npwdwpwuwywu ybp-
[(ndniejnubiph dGennutipp:

dbpnidnipymt U wpnyniuptbp

Npwbu Yuunu, whwnmwwu hwdwlwupgp hwwunwp sh wwwhnynud wyn

Yunhpn b U3-p pudwipuipnud £ wlnnigwt Ynnidhg pug pnudwsp: Unwg-
Jnud £ hbnlyw| gdwwwunybpp'

MNbepnipjub Ua Yynndhg
Ynndhg wupwhnyynn wuwwhnyynn Jwu
dwu

Yéwwwwnlbp 1. Kwupwihtu pwpphpubiph untinddwu gnpdh pwdwunudp

Fowwwunybip 1-nd wwpqg tGpunw £, np nput hwupwihtu Ywppph uwyw-
uwpynwip Ywpnn £ ppwhwuwtw] ng dhwju whwnniejwu, wjl UA-ubph Ynn-
dhg: <Gunbwpwp, dh dwup uywuwpynw Gu UQ-ubipp, b whwnnyejwup dund £
uywuwpytip Juwgwd dwup: Unwgynd £, np UA-p futwjnd £ wbinnipjwu
dhongubipd wjupwuny' huspwuny, np dwutuwlgnud § «punhwunip» gnpdhu: Uy
hwng k, pt hus npwyny Gu ppwlwuwgynd wofuwwnwupubipp b huswbu Gu
duwynpynud Gpynt dwutwyhgubipht pwdhu pubunn dwubipp: Wu hwpghu
wwwwuluwubint hwdwp hwyh Yunubup wju thwuwnp, np whnnyeniu hug-
np Ybpw quwhwwbing Ywppph swihp, wnnpwdwnpnid £ npn gndwp, npp np-
wbu Ywunt (dwuwdwun qupguwgnn Gpynptpnwd) sh pwwpwpnud Yuphpt wd-
pnnonyhu hwgbigubnt hwdwnp, husp «Ywuws (nyu £ qunnw» UQ-ubiph ubipgnp-
onipjwu hwdwn: Wuwhuny bGeb tpwuwybup wpwdwnpynn gnidwpp P-ny,
owhwnniubph pwuwyp' Q-nd U Ywpppubph pwjwpwpdwu dwywpnwyp Lg
(Level of quality)-ny, www wbtiwnniejwu huwpwynpniejniutph hwdwnp Ynwub-
uwup hbnlyw| pwuwalp'

f(P)=f (QLq)
Cwayh wnubiiny wju thwuwnp, np whnwlwu pjnigbihg inpwdwnpynn gni-
dwpp (P=constant) thnthnfuwwt sk, www Yunwuwup, np gwhwnniubiph pw-

uwyh (Q) thnhnfunipjwu nbwpnid thnthnfuynid £ uwywuwpydwu npwyp (Lg)
hpwp htivn unwund BU pugwuwywu Yww: <Eunbwpwnp unwgynid £ hbnbyw

wuwwnybpp’
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Lq

Q

Géwwwwnlbp 2. Mbnnyejwu Ynndhg hwupwihu pwphputipny pwdwpwpdwu
dwlwpnwyp hwunwwnit dwiuuny

Mbnwlywu hwdwywpgp Ywpnn £ pwdwpwnt) puwyhgubph Ywphpubpp,
uwlwju Gpp wénwd £ owhwnniubph phyp, pwwpwpdwu npwlyu hounid £: UQ-
ubpp «ogquybiny» wyu hpwyhbwlhg, dowynd tu ubhwlwu' hpbug gnpdni-
ubnipjwup hwdwwwwnwufuwunn dnintignid, nph 2unphpy pwywpwpnid G
wju pwhwnniubiph Ywpphpp, npnup bwfupunpnd Gu Ywd unhyywd Gu pu-
nnwutip Jwutwynp hwinqwsh dwnwjniginiuutipp: Puwlwuwpwp duwynpynid
E wyn Sdwnwjnyeniuutiph wwhwuswnyp, npp Glubiny ontlwih npwdwpwunt-
[@Intuhg, niubund | pwgwuwlwt Yuww pwuwyh nt qup dhol:

Q

Qoéwuluwp 3. UQ Ynndhg npwdwnpynn dwnwjniejniuutiph wwhwuownpyp

Cwayh wnubiin wju thwuwnp, np UA-p «uyqwuwpynid» £ owhwnniubiph
wju dwup, npp bwfupuwnpnid £ wyn dninbignudp Ywd nnipu £ duwgbp wbnw-
Yt «uywuwpynuihg», unwgynud £ hbnlyw| wwwnybpp'

Lq P

Q

GSwwywwnlbp 4. Sniwih pwdwunwip bW hwjwuwpwYznnypjwu Yhwnp
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Wuwhuny, U-ubiph ubipgnpdnigjwu wpryntupnd pwdwpwpynid Gu wju
owhwnniubipp, npnup «nnipu Ehu duwgbip wbnwlwu uwywuwpynidhg: C Yb-
wnp gnyg b nwihu wju hwjwuwpwynnipywu Ytwp, npnud npngynid £ owhw-
nniubph pwdwunwu pun hwndwdubpph' wenwlwu b dwutwynp:

Wuniwdbuwjuhy, hwjwuwpwyonniejniup npwbiv Ywunu, dwdwuwly wn
dwdwuwy Yuwpnn £ nfudbi; Hpwu Yupnn B bywunt) Gpyne Ynndbpp' wb-
wniejntup Ywpnn b thnfub pwunwpwywunteyniup, npp hhduwlwt ywwnbwnu
E dwfu Ynndh hwundwsdh thnthnfuniejwu, b dwutwynp hwwndwdp, npp 2wwn
wybih hwyqwsd £ gt wbuunihghwywu ni dGubodbuph Unpwpwpnie)niutb-
nh L «oniyuh» gpwydwu hwwnwy Ynndpg: Ujnwu Ynndhg swbinnp £ dnnwuw
Uwl wpnwpht gnpdnuubiph dwuht, npnup Ywpnn Gu wgnb) ontwh Yypw:

Mbunwlwu gnpdniutinugjut dwuny, wnwoht htpphu Yuwplnp £ ub wju
Ywplnp bwuwwwydwup, npnd Yupnn £ wpryniswybn gnpdt) uwpwagpynn
Gplunyep' hpwYwu dnnndprwydwpnipiniup: Gpypnpn hbipehu, wbwup £ wnwu-
apuwgubl Ynnniyghwih wanbignipiniup 4-pn. gdwwwiinyiph tpunypubiph yp-
pw: Uwutwynpwwbiu, wju |hunw b hhduwlwu Gpyne dubiph: Unweohup nw
dwnuwinijntutiph wmpwdwnpdwu ninpund £, hush wpryntupnid  hwndwdp
nbnwthnfuynwd £ nbwh dwu b hwjwuwpwynnigjuu Yhwnp fuwfunynd k
Ywpbwdwdytin wnnwing b hwupniyjwu npn2 dwup Ywd wdpnnontejniup Ynp-
gpunud £ Yuphpubiph pwwpwpdwu npwyp Ywd nnipu £ dunud (gd. 5):

Lq P

Goverment S~ B. As Social

5 ~ interpreniershi
site B- i C R P P
~ site

Real satisfaction )
level x>

GSwwywwnlbp 5. Cwjwuwpwlonnipjwu Ybwnh thnthnfunieiniup whnwywu
dwfuubph Ypbwundwu nbwpnid
Ujnwu nbiwpu Lk, Gpp Ynnniwyghwu gnpdnid b dbnuwpynipynitubiph htiwn
wmwnynn wfuwwmwupubiph ninpunud, npp dwdwuwy UQ-ubph ninhnu £ wnb-
nwihnfuynid we U niubiunud Gup unyu wpryniupp: Gpyne nbwpbiph wwppbpni-
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pINLUU wyu k, np wnwoht nbiwypnud Gplwpwdwdybin dwdwuwlywhwwnywdnid
U-ubipu nwbunw Gu huwpwynpniginit uwywuwpyb) wnnidwd swhwnniubphu,
wybjugubiny wnwownyp b C hwjwuwpwypnnigjwu Yhwnp nbnuihnfuynud k
nbwh dwfu, uwluyu ng dhoin Yupnn £ nintlgytip npwyh pwpdpwgdwdp:
Wuwpuny wwwgnigynid £, np UI-tiiph gnpdnibtinyainitp pupdpwgtinid

E uwiph dwlhuwpnwlp U dhongtbin E futiwymid piniobh hwdwp wyy dwhiubinh
ywd ubpnpnidubph ppwlwbiwgdwt hwdwp:

Mbunwlwu pwnwpwwunypjwu dtnpnid wybjwunwd £ Lu dGYy gnpdhp,
nph dhongny hpwlwuwgynid £ UA-ubiph htinn Yuwywsd pwnwpwywuniegniup:

1. Unwohup, nw wowlygnigjwt pwnwpwlwuniejniut £ UA-ubphu, hpw-
quwpwuwwu, Yuqdwybpwswlwu, wuqwd dhush $huwtuwlywu dhongubipny:

2.6pypnpn pwnwpwlwunteinitup, npp npwbu Ywunt, Ywpnn £ wprynt-
twybin ppwlwuwgyti qupgugwd UA-ubph gnjnipniu niubitwint dwdwuwy,
nw sdhowdnbiint pwnwpwywuniginiuu k, Gpp U-ubiphtu wbunnieniup ybpw-
pbpnud £ npwbu wjwunwlwu dEnuwnynuegniu:

3. Gppnpn' hwjwuwpwlyonjwsd pwnwpwlwunyejut dwdwuwy wbunnt-
pIntup ubipnunwd £ UQ-ubiph ninpunnud wju dhongubipp, npnup unwgyb) Gu ybp-
ohuubiphu gnpéntutinyejwu wpryntupnid:

Pwgh wju wdbuhg, wbwnnigjwu w) pwnwpwlwunieniuutip Ywpnn Gu
wqnt| UA-ubiph dpw, uwlwju h nmwppbipnyginit tpdwd pwnwpwlwunie)niu-
ubiph, wyn wgnbgniejniuttpp |hunwd £ ng wudhowywu: Ujuniwdbuwjuhy, pw-
uh np UQ-ubipp hwunhuwunwd U pwhnyp hGnwwunnn Yunnygubp, Ywu wb-
tnwlwu gnpdwnnypubip, npwnbin sh Ywpnn gnpdtp npuk UQ U puwyhsubiphu
hwupwjhtu pwpphputipny wwwhnybnt ywpuwlwunigyniup dunud £ wbiunwlwu
hwdwlwnpgh Ypw. pnowyutipp b wy unghwjwywu Yéwnubph wwwhnynudp,
ghujwd nidbipp b wyju:

U-ubipp pwywlwuwswih qupgwuwinig htinn, hus-np wnndny nwnunwd
tu dpgwyhg whwnwlywu hwdwlwpgh hwdwp: Wuwnbn gnpd nwubup wbinw-
Ywtu wanbignipjwi swihh hGun wju ninpunutipnid, npuintin U-ubipp wpnn Gu
wanbignieinit niubuw: <bnbwpwnp bpb upwd swihp, npp hwunhuwunw £
whwnwlywu Swluup, ujwgnwd k, wwyw hwybgw; dwlwwn £ pwgynd UA-ubipp
hwdwp pwgp [(pugubint gnpdnwd: LUwu pwnwpwwunteintu Jupbine hwdwp
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whwneiniup whbwnp £ quwhwwnh U-ubiph Ywpnnnipniuubipp «pwgp [pwg-
ubinw Ybpwpbpwy, pwup np wjiu yuywhwuoh dwdwuwy b Gpwotuwynpywd sh
thuh, np whwnniibiph Ywphpubph puywpwpdwt dwhwpnwyp Yihuh wybih
pwnpdp Ywd wnujwqu Yduw unyup: Ujnw Ynndhg, Geb hpwlwuwgyh hwyw-
nwl pwnwpwlwuntejniup, www wbwp £ |huh npw hwupwihtu wwhwuep, hu-
sp hwlwgnbtignipniut £ wju hpwyhtwyh, npnd U-ubipu punniubh dwywp-
nwyny sbu pwdwpwpnud gwhwnniubph Ywphputipp: Wuwbu duwynpynud |
whwnnejwu b UA-ubiph hwdwgnpdwlygwihu dpgwygnieiniup, uwlwju npw p-
pwlwuwgdwu b wyu wdbuh gnpdbint hwdwp Yw twiwwwdwu' hpwlwu
dnnnypnwywpnigini, nph hpduwlwu gnighstu £ wpnwnp puwnpnigniuttnp:
Wuhupt, wnwug wpnwp punpnyeniuutph bW dnnnypnuwywnnigjuu U-ubipu
h uhGuwyh sbu |huh wqnby awhwnniutiph Ywuph dwhwpnuwyh ypw b sbu |hup
wpryntuwybin:

>
Un | 49
~a ,,’
~N~ B. As -
-~ b d
B: S C,»r
S C,
-
2 [~
o Cs \"'...
P =
1/
Q Q

GSwwywwnlbp 6. Cwjwuwpwyonnipjwi Yhwnh huwpwynp
thnthnfunipyniiutipp puwn ugbuwnpubiph

Wuwhuny, 6-pn gdwwwwnybpnid ufwpwgnpynid £ «UQ-ubp-wbunniejniu»
thnfuhwpwpbipnyeniuubip punhwunip gnpdniutiniejwu ontjwutipnuwd: Uwutw-
Yynpwwbu, C; hwjwuwpwyonnigjwu Yannwd wwunybpdwsd £ wju hpwyhbwyp,
npwntn twjutwlywt hwwuwpwyonnigjwu yhdwyu £ Mbunnyejwu Ynndhg
ontjwih ghodwtu Ywd wy| funupbipny, dwfuutiph ujwqgbigdwu nbwpnd &dlw-
Yynpynw £ Cs uwpbwdwdybivn hwjwuwpwypnnipjwu Ytwp: UunithbGnl |hund
E Gpynt ugbuwpubphg deyp' Ywd UQ-ubpp Ywpnnwunwd Bu thnfuhwwnngl)
whwnwywu dwiuutiph ujwqbtignip b duwynpynid £ Co hwjwuwpwyznnipjwu
Ytwnp, Ywd s6u Yupnnwunw thnfuhwwnnigtp b dbwynpynid £ Cs hwjwuwpw-
Yponniejwt Ytwp, nph wpryniupnd ujwgnud £ owhwnniubph uwwuwpydwu
npwyp: UGY wy ugbuwnp Ywpnn E (hub)], Gpp U-ubpnwd |hunwd £ npuk unpw-
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pwnnie|nll, |huh nw wnbfuuhyulwu et deubedtueh, husp eny| £ wwjhu uww-
uwpyti| pwhwnniubpp wybh d6é pwuwy: 6-pn gdwwwunlbpnd nw uywpw-
gppynd £ Ai-h inbnuihnfudwdp nbwh dwiu' A>-h dLuwdnpndng: Upryniupnid
niutiunid Gup Cs unp hwjwuwpwlyonnipjwu Ytinh duwynpnidp, hush wpryniu-
pnid ny dhwju ujwgnd b whnwlwu dwiuubiph pbinp, w)| bwl pwpbwynid £
uywuwpydwu npwyp [3]:

Gqpwlwgnyeyniaup b wnwowpynipymuubp

Ua-utipp gnpéniutinienitu Gu dwywnd qupqugwd tpypubipnud, npuntin
Ywnwywnnipniutubpp jwy Gu hwuwund npwug wanbignieiniup b ogunwlw-
pniejniup: UGY wy) wwwéwn £ qupgugwd wbinnuegniuubipnd gnpdniutini-
pINtU dwywbnt hwdwp gnpdnn dnnnypnwywnnieiniup, husp hwunhuwund
Ywplnp vwhiwwwydwu: U-ubiph wqnbignieniup whnwlwu dwiuubph ypw
huywjwywu £ Wu eny| £ vwwhu vwhdwuwhwyb) ybnwwu dwiuubipp Jd6d
swithbpnd: Ywfujwé UQ ninpunhg, Gupwninpinnhg npnud wju gnpdnud £ U k-
uwyhg, wju Ywpnn £ niubuw] vwppbp swihh nphwywu wgnbgnipniu wbunw-
Ywu dwfuubiph ujuqbigdwt U gwhwnniubph uwywuwpydwu dwwpnwyh Yypw:
Ywpnn Gu hwunhwb) dGnuwnpynieniuutip, npnup wgnnuw Gu hpbiug hndph
wpdtiph swihny, 2whwnnt woluwwnwyhgubiph pwuwyh b upwiug woluwwnw-
wpabiph swihny b unyuhuly opowuwnnigjwi swhny, husp pninp nbwpbpnid
pwqdwyh gbpwquugnud £ yéwpynn hwpybph swihp, W unyupuy 2powtwnnt-
RJwu swihny wgnbgnipjwu nbtwpnd Ywnbih £ hwdwnb), np wnjjw) dGnuwp-
Ynieyntup hwpyynd £ 100 %-ny b wybijhu: Uw £ UQ-ubiph thnpphy hpwopp,
npu wywunwlwu dnintigndny Yupbith £ wub, ph dtnuwpynieniup yéwnpnid
£ whnbih hwpytp W npw htn dhwdwdwuwly dunwd £ pwhnipwpbip:

wjwunwup dnubiny wd ybpwnwnuwiny dnnnypnwynipjw ninh, up-
wnbndnuw £ wwpwpwn hnn UQ-ubiph qupgqugdwu b gnpdniutinigjut dwyw|ub-
np ddwgubiint hwdwp, wjuniwdbuwjuhy dnnnypnwdwnnipintup Yuwplnp, uw-
Yuwju punwdbup twhuwwwdwu t: Uygpuwlwu Yud huynipughnt opowuntd
U-ubipht whiwnp £ wowlgnipiniu whiwnnieiniuhg Ywd wy| Ywnnygubiphg: <w-
Jwuwwup nwpwépnd 2018p. gpwugyb Gu 17010 wuhwwn dGnuwpywunbiptip
L 6136 uwhdwuwhwl wwwnwufuwdwnynigjudp puytpnieniu’: 2019p. w-

' L unghw-inunbuwywu Yypdwyp 2018p. hniuy.-nblw.: Gplwu 2019p., Lo 112:
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dhuubipht gpwugnidutiph dhoht pwuwlubpu niubu npnpwyh wéh dhunnid:
Ywwnwpwsd hbwnwgnunneiniup' gnyg £ wndb), np gpwugwsd ni hpwywlwu
nwownnd duwgwd inumbujwpnnubiph dugnn dwut h ybpon sbu dwutiwygnid
inunbuwywu punhwunip gnpdpupwgutipht L s6U nwnunw wywnhy hwpy
Y6wpnn ®UQ unipjtlnutbip:

Pwgh pwulwjhu Jwpybiphg, npnup puybipnieniuubipht wnwownpyynd
GU wuhpwdbion nbunipuubp punnwbiih wwydwuubpnd, ontljuynd gnjnieintu
nlubiu wy gnpdhputin: Ldwu gnpdhpubiphg £ $hutwtvwywu Jwpdwlwnieint-
up Ywd |hghugp: Lbpnpnudwjhuwnpniputph Yuqdnd |hghtugh dwutwpwdh-
up hwdwpfuwphwiht dwupnwpny Yuaqdb) £ 30%, huy ybpohu tnwphutinhtu <&
wnUuwnpwiht pwuybph wy yupuiht gnpdwnunieniututiph gnpdhpwlywaqdh
dbg dhuwtuwywujwpdwlwnypjwu Jwutwpwdhup'  pwulbph punhwung
wywnhyubipnwd ytipghtu tmwphubippu Yuaqdb) £ 0.1% [1]: Wuwhuny, <wjwuwnwup
nuwnbunipjwt wwjdwuubpnd |hghugh Yhpwnnidp swihwquug phs b ogunw-
gnpdynid:3

Qnjnieintt ntubtu npn Yuguwybpwnieniuubn, npnup wowlgnid Gu, uw-
Yuwju uw pwywpwn sk nipe wpryniupubiph hwuubine hwdwp: Uuhpwdtion £
Uwl huunhwnighnuw] wewlygnieniu, huswhupu £

1. UQ-ubiph dwuhtu optuph punniund,

2. gnpdwnhp dwpdhuubpnd hwdwwwwnwufuwt Jupsnigyniuubph W owyg
wowlygnn dwpdhuubiph uinbindnud,

3. wpryntuwybin wowygnipjwu Yugqdwytpwnid,

4.UQ-ubiph qupqugdwt nt wufuwthwt gnpdniubinyejwup dhinjwd thon
pwnwpwywuntpintt hpwlwuwgntd,

5.Npwbu U gpwugwsd dtnuwplywunppniginiuubphu hwdwp Jupybph
atinppbpdwu wowlygnipniu b/Ywd unwhuhnwynpntd.

6.Lhghugh dwwsbihnigjwt huwpwynpniyeniuubiph unbindnid:

" Uniphwujwu U.U., «@PU» «phuwtuwlwt gpwghunnipjwu» wuwnhbwuh
pwpdpwgdwut ninnywd dhonnundwu hhduwynpnwd», 6., 2019p., kobiph pwuwyp' 39:
2 U.Unphwujwt, «Uhguwdwdybin dwiuubph dpwagph dbe Ywuluwwnbunnwubph wnwu-
ahu hwpgbph dwuhu», «Ung.-nnuwn. qupg. wpnh hhduwfuun. <<-nwi» 2019, L9 151-159:
3 Mnnnujwu T., Lhghugh ubpnpdwt wuhpwdbownnipiniup U junspunnnutipp << oUQ
ninpunnd, Ung.-inuwn. qupg. wpnh hhduwfuunhpubipp <<-nud, dwu 2,2018. kg, ke 135:
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Qdwjwl LULPULI3UL

Unghwjwlwt aEnuwpynipyniuutph dwypninunbuwlw wqnbgnieyniup L
thnjuhwpwpbpnieyniuutpp YEnwywu hwdwlwpgh hbn

Pwbwih pwnbp. unghwywlwt wqnbgnisnit, pwhnipwpbpniysinit, wbpwlwi
Swiuubinh thnpuwphtnid, unpwpwnpnipgynit, hwiupwyhti pwphptin

Unyu hnnwdh 2powuwlubpnd nwunwduwuhpyby £ unghwjwywu dGnuwplw-
whpniejnlup npwtiu gnpdniubiniejw nbuwy, huswbiu bwl ybpindytp Gu «un-
ghwjwywu dGnuwpynipiniuubp-whwnnieniu» thnfuhwpwpbpnieniuttpp hwo-
pwjhu pwphpubiph ontyuynd: <nnywsh opowtwlubipnd twb wunpwnwnd
Ywwnwnybi| dnnnypnwywpnipjwi b Ynnniwghwih wgnbgnieniuutipht unghw-
lwywu &bnuwpynyeniuutiph gnpéniubinuejwu ypw: Pwgwhwjnb) Gup unp
wnunbuwywu gnpdhp, npp Ywpnn £ oginwgnpdyb) jntpwpwugnip Gpyph gnp-
dwnhp h2fuwunigywu Ynndhg wnunbuwlwu dquwdwdutph Yuwintu hwnpw-
hwpdwu hwdwn:

Amasnk HAJIBAH/ISTH

Makpo3KkoHOMHIYECKOoe BO3eiCTBHE CONMAIBHBIX MPeANPUATHI U OTHOLLIEHHS €
rocyapcTBeHHOM cucTeMO

K/7}01l€6ble cjlosa. coyuaivbHoe 803061107’}’!6146, I’lpu6bl/le0€mb, 3ameujerue eocydapcmeennblx
pacxodoe, UHHoBAyUU, 06W€CM6€HHbI€ 6]1[12(1

B crarpe MBI omucand coOLUANbHOE HMPEANPHUHUMATENBCTBO KaK BUJ AEATEIBHOCTH, a
TaK K€ PEIIMIM OTHOIIEHHS MEXAY COLUAIbHBIM IPEANPHUATUEM M I'OCYyAapCTBOM Ha
pBIHKE OOIIecTBeHHBIE Oylara. B craThe Takke 3aTparmBacTCsl BIMSIHUE JEMOKPATHH U
KOPPYILIHMHU Ha JEATENBHOCTh COLMAIbHBIX IPEANPUATHI. B 3T0il cTarbe MBI UcCaeLyeM
HOBBIM  DKOHOMHYECKHH  HHCTPYMEHT,  KOTOPBIM  MOXKET  HCIIOJIb30BAThCS
UCTIOJIHUTENBHON BIIACThIO KaxJ0H. OCHOBBIBASCh HAa BBIBOJAX CTAaTbU, MBI MOMMeM,
MOYeMy pa3BHUTBHIC CTPaHBl MHpA MPUAAIOT OOJBIIOE 3HAYCHHE M CIIOCOOCTBYIOT
Pa3BUTHIO COLMAIBHBIX IPEANPUATHH, KAKOBBI UX 0XKUIAHUA OT 3TOTO.

Hmayak NALBANDYAN
Macroeconomic impact of social enterprises and relations with the state system
Key words:social impact, profitability, replacement of public spending, innovation, public goods.

In the article we have described social entrepreneurship as a type of activity, we have
deciphered and evaluated their social impact, how we have solved the social enterprise-
state relations in the market of public goods. The article also touches upon the effects of
democracy and corruption on the activities of social enterprises. In this article, we
explore a new economic instrument that can be used by the executive autority of each
country to sustainably overcome economic crises. Based on the findings of the article,
we will understand why the developed countries of the world attach great importance
and contribute to the development of social enterprises, what are their expectations from
that.
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LNrUUNhouuulL SLSEUNRE-3UL RUMFUSUUL hLUShSNRShNLUL
<hULUulLrrLere <&-NhU'. <UUBUUSUL4UL 46rLNhonh@e-3NkL

Updhut ULN3UL
<MSL Sunbuwghwiniejwt nbuniejwu wdphnuh wuwhpwuwn

Pwuwih pwnbp. unpwdndwlwu wmuwmbuniyeniu, huunhwnnwnubip, huunpunnighnuw)
hpduwfuunhpubp, wpunnuwgpwihu wywhynipntu

LbGpwdnyeynit

Lwfuyphunwd qupgugnn tpypubipnid gnpdnn - Yugqdwybpwnieginituubipp
gnpdniutinueiniu bhu dwyjwinw hwdbdwwnwpwp «wywonwwuywd» dhowyw)-
nnud, pwjg utiplujnidu, gnijwtiph qnpwihqughwih gqnpdpuwgutinny wwj-
dwuwynpdwsd' puybpnigniuubpp unpwyywsd Bu nhdwlw)t) ginpw) dpgwlygnt-
RJwu dwpunwhpwybpubiphu, huy wju ywydwuubpnud gnjunbbint dhwy nwp-
pbpwyp ontyuynid dpgniuwy nhpp gpwybiu t: Lnpwdndnie)nuubipp W unpw-
dnwdwlwu gnpdniubinipniup nhunwpyynd Gu npwbu dpgnibwynypjwt www-
hnuwu Yuplnpwgnyu  nwqdwyjwpwlwu uwhuwnpuiubppl: Wu puybpni-
pIntuutipp, npnug gnpdntubinigintup sh wwpnuwynd unpwdnldwywu wnwnp,
hpbug Ypw bu dbpgund wudpgniuwl nwnuwint nhuyp' hpbiug huwgwsd wp-
wmwnpwupubiph W/ywd gnpdpupwgubinh ywwntwnny:

Lnpwdndwlwu nunbunipjut qupgugnud wubiny' Yhwulwuwup un-
pwdnionipniuutiph ubipnpdwu hwdwp Yuwunwpjwsd dwfuubiph wpryniuwyb-
nnLRjwu pwpdpwgnid, wjuhupt unpwdndnieiniubinh Gipwihtu gnigwuhpubiph
wybh pwpdp dwlwpnwy' npwug dnunpwihu gnigwuhgubph  hwdbdwwnni-
pjwdp, huswbu bwl Uunpwpwpwywu ubipnidh ogunwagnpddwu htwpwynphuu
pwndp dwlwpnwyh wwwhnynw: Wuwhuh dninbignwdp Gupwnpnud £ unpw-
pwpwlwu gnpdniubinieiut Gulybunwhtu wwjdwuubph ypw wgnbgnien’ np-
pwug wpryntupwjhtu gnigwuhubiph pwpdpwgdwt tywwnwyny: Cuwn pwg-
dwehy wbuwpwuubph' Uunpwpwpnieniuubph hwdwp hhtwpwp bwwww)-
dwt £ hwunhuwunud Unpwpwpwwu gnpdniutinieyniup Yuwpgwynpnn hpwyw-
optuunpwlwu 6&hoin hpdph wnlwjnipniup, huswbu twlb Unpwpwpwlwu

! Madrid-Guijarro,Garcia & Auken, 2009;0yelaran-Oyeyinka,Laditan & Esubiyi, 1996;Tulus, 2011
WBanosa H. Hayka u nunoB.,2013,1, ¢.84, Poysn I'. Bam npe3naenT noHUM. BaKHOCTH 3aKOHOB.
Wn. tpernpr.2011, 8
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qupgugwé Gupwlwnnigqudpubpp W Unpwpwpwlwu dJowynyep': Lnpwdnt-
Swlwl wnuwnbunigjwu qupgugdwu huunhwnighnuw| hhduwfuunhpubipp wju
funspunnunubipu Gu, npnup npnanud Gu Yuqdwybipwyniyejw, nwpwdwnpowup
Ywd whwnyejwu unpwdndwlwu qupqugdwu uwhdwuubpp' winwhuny uwh-
dwuwthwybiiny wnlw ubipnidh |hwndtip hpwgdwu huwpwynpniejniuttipp:

Utennupwnyeyniti

Sunbuwlwu Jbpndnyeyniuttipp ppwywuwgyt) tu <wdwtuwnphwht
pwulh, Freedom house, Heritage foundation, Fraser institute,Prs Group, Trans-
parency International Ywqdwybtipwnieiniuttinh, <wdwofuwphwiht nunbuw-
Ywtr $npnudh Ynndhg hpwwwpwlynn yhtwluwgpulwt ndjuiubph hhdwu Jp-
pw: L<Gnwgnunypjwuu wuhpwdbon nbintywwndwlwu hhdptipt Gu bwb U4Y-
h, << munbuwwu qupgugdwu b ubpnpndutph bwjuwpwpnyjwu wwsownn-
Uwywu nduiubpu nt hpwwwpwynwubpp, <P-h wnwpblwu qbtiynygubipp,
GUSU bpypubiph wwpbywu hwoybnynipniuubinp, «Doing Business» wnwnb-
ywu gqbtiynygutipp, S<RY-h Ynndhg hpwwwpwyywsd gbynygubin n ywown-
wywu yhbwlwgpnieiniup: <Gunwgnuinipjwu pupwgpnd Yhpwndb| Gu gnp-
onuwjhtu hwdbdwwmwlywu, yhbwwugpwlywu, dwpbdwnphyulwu, hunntyghw-
Jh U ntinniyghwih dtennubini nu gnpdhputinp wnwyb| opjelnhy wwnybip up-
wmwuwnt hwdwn:

Ypuwlwtnyyut whtwpl

Sunbiuwghunwlwu gpwywuntginiunid pwqdwehy Gu hGtnwgnunnieniu-
ubipp udhpqwsd unpwdnidwlwu gnpdniubinigjuu wywmhynipjwu Ypw nwppbin
gnpdnuubiph nwbigwsé wanbgnipjwup: Uuwbiu, ophtuwly Cnidwbitbpp ugnud k,
np unpwdnwdnigyniutinh W dpgwygnipjwu dhol wnyw § pwgwuwlwu gdwjhu
Ywliujwédnip)niu, pwuh np pwpédp dpgwygnipjwi dwlwpnwyh ywjdwuubpnd
thnppwunwd £ dnunwn| nhpph nbunwu, hbunbwpwp W wiu dhongubipp, npnup
ninnyntd Ehu unpwdndwlwu gnpéniutinuejwup: Uwlwju 1967 pwywuhu Cb-
pbpp? hGwwgnunbin wybh pwu 500 puybpnigyniuubph gnpdniubingeniup’
uywuwntbig, np dpgwlygnipjwt dwywpnwyh pwpdpwgdwup gnigpupwg Unpw-
dnwdwlwu gnpdniubinyewt wlynhynieinitup uygpuwywu 2powuntd dbdwuntd

' Tomuenko O. OcH. (pakTopsl pa3B. HAIl. MHHOB. cucTeMsl, M.: Hayka, 2011.
2 Frederic M. Scherer "Research and Development Resource Allocation under Rivalry," Quarterly
Journal of Economics, August 1967, pp. 359-394. https://www.hks.harvard.edu/fmscherer
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E, wjunthbnl uunud £ udwqb: Uw dhwju Edwhphy hGingnunniejwu wpryniup
En, hGunwaqwind wpntu 1999 pwlywuhu Pwunbip, Sphdpwp b dwu Mhh-
ubup' ybpwnwpdwu wiu qunwiwphu, np Unpwdnidnieiniuubipnh/ unpwdnt-
swlwu wywnpynipjwu W dpgwygnipjwu dhob wnw £ qdwihu Ywliujwdnt-
pInu: Lpwup Ywndnw thu, np dpgwlgnieiniup npwywu wgnbtignie)niu £ ni-
ubunw unpwdnwdwlwu qupgugdwu Yypw, pwuh np pwqdwpehy dpguyhgub-
nh wnlwjnieniup unhwnud £ ontjw dninp gnpdnn wnwudhtu Yugqdwlybpwnt-
pjwup ujwqbguby ubpphu dwluubipp' unp wbfuuninghwubiph uGpPdwu hwsy-
yhu, npp dhwy wwppbpwlu £ Shuwtuwynpdwt wy wnpnipubiph pwgwyw-
JniRjwu - wwydwuubipnud:  <enpuwyubph Ynndhg Juwwpywd hbinwgnunnt-
pintuutipnw 2tanwnpnwip Yuwwnwpywsd £ ontyw unp dnunp gnpdnn Yuglw-
Ytpwnipynituubiph unpwdnwdwlwu gnpdniubinuejwu Yypw, uwlwyt wunbiujwd
E wpntu huy ontyuynd gnpdnn Yugdwybipwnyeniuubiph unpwdnidwlywu wy-
wnhynipjniup: Unpwdnwdwlwu gnpdniubinygjwup  funspunnuinn  gnpdnuubiph
Ytipwpbipjw| wnwohtu pwuwlwu hGunwgnuniejniutbph wpryniuputinp h ytipgn
hwugnud Ehu $huwtuwlwt ntunipuutiph, $huwtuwywu wlynhyubph uwhdw-
twhwynipywu b Phuwtuwlwu onlwubiph pbpqupgqugywdnipjwu qunw-
thwpht, wjuhtupu Phuwtuwlwu huunhwnunubiph hphduwluunhpubippu, huy
npwbiu Gulybnwiht wnwugpwihu funspunnun nhinwnpyynid Ep ghunwhbunwgn-
wnwlwu W thnpédwpwpwynuunpniyunnpuywu wofuwwnmwuputiph $huwtuwynp-
dwu gwdp dwywpnwyp?: Ybpohtu wwphubiphu unpwdndwlwu wynhynipynt-
up fungpunnunn gnpdnuutiph Ybpwpbipjw| hGunwgnunigyniuutipnud hinhuwy-
ubipp pwgh $huwtuwlwu punyp niubtignn fuunhpubiphg wunpwnwnund Gu
qnpdnuutinh wybih jwju 2ngwiiwlyh®:

Quuywd huunhwinighnuwy gnpdnuubiph’ unpwdndnigniuubiph dlwynp-
dwu b nwpwddwt ypw niubigwd whnbh wgnbgnigjwup npwug nunduw-
uhpqwénipjwu wuwmhéwup wju hwdwwbpunnd nbnbu gwdn £ dunwd b pw-
Jwpwp npwnpnypjwi sh wpdwuwgh):

'Richard Blundell , Rachel Griffith and John van Reenen “Market Share, Market Value and
Innovation in a Panel of British Manufacturing Firms” 1999, vol. 66, issue 3, 529-554
https://econpapers.repec.org/article/ouprestud/v_3a66 3ay 3a1999 3ai 3a3 3ap 3a529-554.htm
2 Bond, Harhoff, and Van Reenen, 2003 ; Czarnitzki, Hottenrott, and Thorwarth, 201 1 ; B. H.
Hall, 2002; L. A. Hall and Bagchi - Sen, 2002 ; Hottenrott and Peters, 2012

? Blanchard et al. , 2013
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dbpnidnipynit

Lwfu nhnwpybiup unpwdnidwlwu gnpdniubinyejwdp wsph pulunn wdb-
Uwwywhy Gpypubipp, wjunthbinle << huunhwnnighntw| hwdwlwpgp punipw-
gpnn gnigwuhoubiph hwdbtdwwnieiniu Yhpwywuwgubup wyn Gpypubph hw-
dwwwwwufuwu gnigwuhoubiph htiwn, npwbugh pwgwhwjnbup wnyw wnwnppb-
pnipntuutipp W npwup wwydwuwynpnn gnpdnuutipp: <wdwfuwphwihtu wp-
wnnuwgpwihu wyinhyniejniup 2wpnibwynud £ YEunpnuwgwsd duw 5 Gpypp-
ubipnud (gdwwwwnytin 1):

Ly Epynutn
25%

UL Bwwnuhw
19% 27%

Ydwwwwnybip 1- Upnnuwgpuwihu wynhynigynitup wfuwphnid 2020e "

Gprb qupgwgwd tpynpubiph nbwpnid Uunpwdnidnieyniiupht Uywuwnnn
"npwlyw| huunhwnighnuw dhowdwjpp” hnwgnuinyeyniuubpnid npwbu wnpp-
Jwd' tunngbu gnpénu £ nhunwpyynud, wwyw <<-h wywpwguind udwtu dninb-
gnudp hbwnwgnuinieyniup hwyninh Yupnn £ wwub]' hwoyh wnubing gnpdnn
huuinhwnunubiph npwyp: Lnpwpwpwywu gnpdniubinijwuu wnusynn huuwnh-
nnighnuw| hwdwlwpgh pwnwnphsubipu Gu?.

> hpwywopbuunpulwt nwowp, win Ynud’ nunbuwlwu gnpdniubini-
pINLup, woluwwnwupwiht hwpwpbipnieniuutipp Ywpgwynpnn, ubipnpnnubipp
owhtpp U dwutwynp ubithwwunigyniup wwounwwunn unpdwinhywhpwyw-
Ywu wywbph b npwug Yuwmwpdwu Gpwotuhpubiph wdpnngniejniup,

»  whwnypjwu Ybpwpbpdniupp ghunnigjwt W unpwpwpwlwu gnpdnt-
ubnypjwu uywwndwdp, huswbu twb wenwywu Jwpdhuubph Yupnnniegniup’
Uwfuwagdt] b hpwywuwgul] hwdwwwwwufuwt nunbuwwu pwnwpwyw-
unip)nil,

"Unpjnipp https://www.weforum.org/reports/the-global-competitiveness-report-2020/in-
full/infographics-14b60f7c60
2 https://upravlenie.guu.ru/jour/article/viewFile/109/107
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»  nwunwlwu hwdwlwpgp b ppwjwywt ywonmwwunigjwi wypwyunh-
Ywu,

> pwnwpwlwu hpwnpnyejniup,

» dnnnypnwywpwlyw wquwnniejniun,

> Gbnuwpluwhpwlwu gnpdntubinipjwu hpwlwuwgdwu wwjdwuubipp

U dpgwlygnipjwt punypep
> wudunwugnipjwt wwydwuubipp:

Npwbu hpwywopbuunpwlwu nwwunp thwunwgh Yhpwndwtu wpryntuw-
ybwnnipjwu gnigwuhy dhowqquiht wpwyumhywynd Yhpwnynud £ opbuph gb-
pwlwjnipjwu hunbpup, npu wpunwgninw £ hwuwpwynipjwt Junwhniejwu
dwlwpnwyp' opbuph wwhwwudwu, wwjdwuwgpuwiht ywpwwynpnigniuub-
ph wwwpdwu npwlyh, nunhlwunigjwt, ubthwlwunigjwu hpwyniuph wu-
adtnudfubihnipjwu uywundwdp, huswbu bwl hwugwgnpdnijwu W pnuntejwu
hwyjwlwwuniypjwl wunphbwup:
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Qswwwwnltp 2. Opbuph gbpwlwynipjwu hunbpuh nhuwdhlywu 1996-2019 R .!

Yhuwpybing gnigwuhoh nhuwdhywu (gdwwwwnlbp 2)° ufwwnnd Gup,
np <&-h nliypnud gnigwuhgp 1996-2019pE. pupwgpnd punhwwnnwiubpny
nwunwn wéh dhwn £ gpwugh)’ 37,69-hg hwuubing 49,04-h (wébny' 30 win-
Ynuny Giuybwnwihu gnigwuhoh hwdbdww), vwlywju swpniuwynd £ wuhwdb-
dwwn gwop duw) nhunwpyynn tpyputiph hwdwwwwnwufuwu gnigwuhubiph

" Fdwuwinytinp uiqdyy b htinhuwh Ynndhg, udswiubiph wnpynipp’
http://info.worldbank.org/governance/wgi/
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hwdbtdwwnnipjwdp (pwgwnniejwdp 2pUwuwnwuh), npnug epbiunp dnnn £ gni-
gwuhoh wnwybjwgnyu dwywpnwyhtu: Lnpwdnwbwlwu qupqugdwu Ypw
wqnnn tpyph huunpunnghntiwg dhgwdwiph npwyp Ywtudws £ uwl inhpnn
pwnwpwywu ntidhdhg: Wn dwupht Gu Jyuwinud pwqlwehy nbuwpwuubph
Ynndhg Yuwwnwpqwd hbnmwgnunnieiniuubpp’: Wuwbu, ophuwy 4. Pnihihbipp
uonud Lk, np dnnnypnwywpwywu b wquunwlwu unghwjwywu huuwnmhwnnin-
ubpp wpwqugunw Bu unpwdndwlwu qupgqugnip® Uju hwdwwnbpunnd
Ywwwnyby BU bwl Edwhphy hbnwgnunngegniuubp' pwgwhwjnbing dnnnypp-
nwywnnipjwi dwwpnwyh b unpwdnidwlwu gnpdntubinipjwt wynhynipjwu
thnfuwgnbignipniuutipp:
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5 ~ —t—QEndwlUhw
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34, Unpbw

2006 2008 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Géwwwwnlybtp 3. dnnnypnwywpnipjwu hunbipuh nhuwdhywu << L
nhwnwpyynn Gpypubph nbwpnid 2006-2020pE .

Gpypubiph dnnnypnwywpniejwu dwlwpnwyp ubiplujnwiu quwhwnynd
E huntpuubph Jdhongndy, nnnughg £ The Economist Intelligence Unit-h Ynndhg
hpwwwpwyynn dnnnypnwywpnigjw hunbipup: Hwnwplbup dnnnypnwydw-
pnijwu hunbipup nhuwdhywu <<-h, ybpnugjw) wpnnuwgpwiht wywnhynt-
Rjwdp wsph pulunn Gpyputiph U wwpwdwapgwh npng Giplputinh nbupnid:
hunbtpup wdbuwpwpép dwlwpnwyp 10-u L bunbipup Ywqubijhu hwoyh Gu

! Acemoglu et al., 2008; De Haan and Siermann, 1996; Doucouliagos and Ulubagoglu, 2008;
Gerring et al., 2005; Leblang, 1996

% “The logic of scientific discovery” K Popper - 2005 - books.google.com

® Bottazzi and Peri, 2003; Guellec and De La Potterie, 2007; Nelson, 1993; Qian, 2007, Bilbao-
Osorio and Rodriguez-Pose, 2004

* Fdwwwinltipp Yuquyty £ hbinhuwlh Ynndhg, ndjwiubiph wnpynipp’
https://en.wikipedia.org/wiki/Democracy_Index
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wnuynw Jh owpp gnigwuhoubip' puwnpnigniuubp, holuwunieyniuubiph gnpdnt-
ubinyentt, pwnwpwlwu dawynyp, pwnwpwghwywu wqwunnieintu, puwysnt-
pjwu wantignteintt pwnwpwlwuntejwu Yypw W wyu:

Gpypubpp pwdwuyb) Gu 4 fudph’ (hwpdbp dnnnypnwydwpnigniu (8,01-
10), ptipp dnnnypnwywnnipintu (6,01-8), hhppphn ntidhd (4,01-6) L wywinph-
nwn nbdhd (0-4): huswbiu ujwwnu Gup gdwwwwnybp 3-nud’ hunbipuh wdb-
Uwpwpdp dwywpnwyp nhunwplyynn wdpnng dwdwuwlywhwunywdnd www-
hnyti| £ Gtpdwupwu, wjunthtnl UWUL-u, £Y. Ynpbwu b Swwnupwl (punhw-
nnwiubpny): <<-U wyu hunbipuny nmwpwdwsonowuh tpynputiphg qhobi| £ dhwju
Ypwuwnwuht, huy 2020p. wndjwiubpny unyupuy gbipwquugt) £ hhwpyt uw
wwjdwuwynpywsd £ vwl wypw Lbnwihnfunigjwdp unp pwnwpwlwu hpw-
Jpéwyh dbuwynpdwdp’ Ywplnpbing dnnnnpnwywpniyejwu, wqwwn Judwp-
nwhwjndwu, pwthwughly gnpdtijwnth b hwybinynnwulwunipjwu unpdbpp:

Unpwdnidwlwu nunbunipjuwt qupgugdwu huunmhwnnighnuw| hhduw-
fupunhputiph nwpwuwnbuwyubipu Gu.

» dnpdw| huunhwnnighnuw| hhduwfuunhpubipp (opGuunpwywu pwgbipp
Ywd ppwlwlwt wyntiph pwpnugywsnigjwt pupdp dwlwpnwyp, npwug
Yhpwndwu L dEYUWPpWUIWU Ny dhwUowUwyniejwu hwugwdwupp)

» dhuwuuwynpdwu vbpgpwydw pwpnnieiniutbpp

» Uuwpryniuwybivn Gupwywnnigjwdpubipp

» buunhwnighnuw| dninwyubtipp (Ynnniwghw, (npphunwywu gnpdnt-
ubinuejnit, hwuwpwynipjwt' unpwdndnieiniuubpu punniubine hngbpwuwywu
wuwwunpwunwwdnie)niup)

> Undhuhunpwwnpy funspunnunubip (ophtwy’' ontyw dnnp gnpdbne wp-
gbijputipp W pwpdp gnpdwppwjhtu dwiuubpp Ywd uwhdwuwthwynubpp, hw-
Ywdbuwunphwjhtu pwnwpwywunipjwu ptpnientuutipn)

> Ny dnpdw| huuinhwnnighnuwy funppunnuubnp:

Lwunlwwbu Ywpunp Gu hhduwlwu hpwlwywu huunhnnunubpp,
npnup wwwhnynud Gu wudh hpwyniupubiph b ubthwlwuniypjwu wudbinpu-
dpfubithnipyniup: Ybbuwlwu Gpwtuhpubiph wnlwjnyeniup, wudh hpwyniup-
ubipp U dwutwynp ubithwywunipjwu wudbnudfubihnieintup, funuph wqwwnt-
pintup W wy pwqwiht hpwywlwu Gpwotuppubpp wju hhduwunwtipu G,
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npnug Ypw Junnigynwd Gu inunbuwlwu hwdwlwngh qupgqugdwup dhindwd
djntu huuinhwnunubipp:

100.00 —— TNEwnnLejwlu
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Géwwwwnlybp 4. huunhnnighnuw| dhowywjpp punipwgnnn hunbpuubiph
nhuwdhywu <<-h nbwpnid' 2002-2021pp .

Fowwwinybip 3-hg uywwnnid Gup, np wdbuwgwsép dwwpnwlyp gpwugk
E wbwnipjwu ubpwnwwunyejwu puntipup, npu wpunwgninud £ Yunwyw-
pniRjwl’ Ynnnwwyghwihg qbipd |hubint wunpéwup W unwywpdwu pwiwugh-
Ynipjwt dwlwpnwyp, nppwt gwdp b hunbkipuh dwlwpnwlp, wiupwl pwpdnp
E Yynnniyghwih dwwpnwyp b gwdp Yunwywpnipjwu pwthwughynieniup b
hwlwnwyp: Phwpyt tywwnnd Gup twl pptunh Gpywjupny puntipuh wéh
dhunnw 2018p. uluwd, husp wwjdwuwynpywsd b (Fwypyw L<bnwihnfunipjwu
wpryntupnd Juwnwywpnigjwu  thnthnfunigjwdp b ppwlwuwgwé pwpbithn-
funwdutipny: Gpypnud quodp £ Ubthwlwunigjwt hpwyntuph wwounwwunipjwu
dwlwpnwyp, nph Gpwotuwynpdwu optiuunpwlwu hhdpbpu wnyw Gu:

Sunbiuwghunwlwu gpwlwuntgyniund wnyw Gu bwl Gpyph huunpunnt-
ghnuw| dhowywyph npwyh quwhwwdwu thnpsbp' hhdudwsd wuninnuyh gni-
gwuhoubiph hwdwlwpgh Yypw: Wu dnintignidp huwpwynpnieiniu £ wwihu Yb-
pwgwpydwu dbpnnh Yhpwndwdp nhnwpyt) nt guwhwwnb dhwju wju huu-
inhwnntinubpp, npnup wgnnud Gu tnuwnbunipjwt Unpwdnwdwlwu qupgugdwu
Jpw: Ujuwbu, ophuwy' unpwdnidwlwu qupgugdwup dhnwd huunphwnnte-
ghnuw| dhowdwjph npwyh dwuhtu £ ywjnd hbnlyw) gnigwuhop' tnnwpblywu
unp ontyw dniwnp gnpdwd puybipnigyniutbiph wbuwlwpwp Yohnp puybpne-

' QSwwwinytipp Yuqdb) b henhuwyp, wnpnipp’ http://info.worldbank.org/governance/wgi/
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pIntuubph punhwunip pqwpwuwyh dbe: Grb unp puytipnieiniuutiph rhyp UGé
E ihunud, wwyw nw yywynd £ indjup ontw dninph wipgbippubph pwgwywynt-
RJwU Ywd thnppwphy (hubkint b phqubu gnpéniutinyentt ulubiint pwpbuwwuwn
wwjdwuubph wnwjnipjwu dwuhtu: Shuwuuwlywu onlywubph npwyjw) huu-
wnhwnnunubpp htwpwynpneyntt Gu twhu hpwlwuwgubp Yuwyntt qupgug-
dwup Jhnjwd pwpbhwenn ubpnpnidwih pwnwpwlwunyeniu’: Uu hwdw-
nbpunnud Yuplnp gnigwuhy £ hwunhuwunud dwutwynp hwwndwsdh yupytp/
<LU hwpwpbpwygnyeniup:
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QSwwywwlybp 5. Uwuuwynp hwinjwdhu npgwd qupytin, mnynu <LU-h
uywwndwdp 2019 .2

{h ywpwgwinud  dwutwynp  hwndwdht wnpwdwnpjwdé  Jwnybipp
<LU-h 59,9 wninynutu Gu Yugdnid (2019), husp tnwpwdwopowuh Gpypubph hw-
dadwwnnigjwdp pwjwlwuhu pwpép gnigwuh £ U ghond £ dhwju Ypwu-
nwuhtu (67,7), uwlwju unpwdndwlwu qupgugdwdp wsph puynn Gpypubiph
hwdbdwwnnyejwdp' << gnigwuhop wuhwdbdwn ghonud £ <wnwugwlywu k
hwunlywwbtu UUL-h, Swwnuhwih, 2puwunwup b <Y. Ynpbiwjh hwdwww-
nwufuwu gnigwupoubph dwywpnwyp' dwutwynp hwndwsdhtu npwdwnpywd
qwnybipp gbipwqwugnw tu <LU-uU 1,5 b wybh wuqwd: Uw Jyuwnd £ qup-
gugwd Phuwtuwlwu huunmhwnnunubiph wnlwjniejwu dwuhu:

Unpwdnwbwlwu qupgugdwup funspunninnn huunpwnunubph npnawyp
dwup ny $npdwy punye £ Ypnd b dwutwyh nbwpbpnud npwug wgnbgnip)nt-

! Prasad Eswar, G. Rajan Raghuram, Subramanian Arvind. Patterns of international capital flows
their implications for economic devt, Proceedings, Federal Reserve Bank of Kansas City, 2006.

2 Qdwwwinybpp Yuguyty § henhuwyh Ynndhg, wnpjnipp' https://data.worldbank.org
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up Ywpnn £ npnohy |hubip munbunygjuu hbnwgqw qupgugdwu nbdwbiph L
ninnnientuutiph hwdwn: huunhwnunubiph wyu nbuwyp wybih pubipn k, dw-
dwuwyh pupwgpntd 2w nwunwn £ thnthnfunigjwt Gupwnyynid, huly thnthn-
funieintuiph nbiwpnd wpnn £ hwunhwbi ubpniunutipp dhol inbuwytivnubipp
U wpdbhwdwlwpgbiph pwiudwup: huunhnnighnuw] hwdwwpgh wu pw-
nwnphsp hwunbu £ qwihu unghw-dowynipwihu W Ypnuwlwu gnpdnuubiph
nbupny: Suwmbunypjwu dnnbinuhqugdwu W unpwdnidnipniuttinh ubipnpdwu
gnpdpupwgp Ywpnn b hwunhwb) hwuwpwynyejwu nhdwnpniyejwup’ wwjdw-
uwynpqwd Jbpnugwy punyph gnpdnuubipny, npnughg Gu' Ynnnuyghwih Jw-
Ywpnwyp, nunbuwwu wqunniejwt dJwlwpnwyp, phqubiu gnpdniutinyejwu
hpwywuwgubiint tywwndwdp hwuwpwyniejwu vwfuwwmpwdwnpywdnieiniup
W wyu:

Unwuduwgubup unghw-dawynipwhu gnpdnuubph’ nuwnbunigjuu qup-
qugdwu Ypw wanbignigjuu dbfuwuhgquubph 3 hpduwlywu nwpwnbuwlubpp'

» Uqgnbignypntt unghwjwywu Ywwhwwih dhongny (Ytipnugjw) quunw-
hnipntup W hwdwagnpdwygniejniup, htnhuwynigjwu Ywplnpnieiniup, hwdw-
gnpdwlgnipjwt wwwnpwunwwdniginiup, Ypnup/ hwdwwp' npwbu denuwp-
YwwnhpwYwu gnpdniubineinitu hpwwuwgubnt jupwunn Ywd fungspunnunnn
gnpdnu)

» Ugnbgnieinitu dwpnywihu uwwhwwih dhongny (futwjnnnipjuu hw-
Ynudp, wpluwwnwuhpnigyniup,  hunhyhnnihqdh ud Ynytluhdhqdh ufun-
dwdp npwdwnpyjwdnieniup)’

> Ugnbgnipjwt dowynipwihu jwwhwwih dhongny' hwuwpwlwlwu
wndtipubpp, wofuwphwjwgpp, qunwthwnpwfununtejniup, hwonnniEwu Ybtpw-
pbipjw| wwwybipwgnwiutpp W wyu:

U Uju pbdwny pwqdwphy bBu wnunbuwywu dbpindnyeniuutpp, opptwl  hbunbywy
wotuwwnnipjniuubipnud® McCloskey, Deirdre. 2006. The Bourgeois Virtues: Ethics for an Age of
Commerce. — Chicago: University of Chicago Press; McCloskey, Deirdre. 2010. Bourgeois
Dignity: Why Economics Can‘t Explain the Modern World. — Chicago: University of Chicago
Press; Doepke, Matthias and Zilibotti, Fabrizio. 2008. «Occupational Choice and the Spirit of
Capitalismy». Quarterly Journal of Economics Vol. 123, No. 2 (May 2008), p. 747-793;
Gorodnichenko, Yuriy and Roland, Gerard. 2011. «Culture, Institutions and the Wealth of
Nations». Unpublished working paper, University of California, Berkeley.
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Gqpwljwgnyeyniiibip

Unyu hnnywénid otignp npjwd £ unpwdnidwlwu gnpdniubiniegjuu wp-
ryniuwybn Yugqiwybpwdwu U fupwudwu ypw' h gunphhy huunhwnnighnuwg
dhowdwnph pwpbjwydwu b huunphwnnighnuw| hhduwfuunhpubiph pwgwhwjun-
dwtu nt ybpwgdwt: Un tywwwyht hwutbint hwdwnp wuhpwdbion t &bin-
uwpyb] hwdwwwwnwuluwu Jhgngwnnidubp' ninnwd unpwpwpwywu gnpd-
pupwgnw ubipgpwyywsd pninp untpjtiyinubiph wprynituwybivn gnpdniutinyejw
hwdwp wuhpwdbionn pwpbuwwuwn htunpnnighnuw| dhowdwiph dLwynpdw-
up: Lnpwpwpwwu nunbunigjwu qupqugdwu wnbuwuyntuhg wnwugpw)ht
Upwuwynigyntt ntuh htwnlyw) huunhnnighnuw] wwjdwuubiph b fupwuubpp

wuwwhnynidp’

LnpwpwnniejnlulGph Lnpwpwnnipnilibph Swdwywngnn dwnpuuh
hupwlutn wjwjUwuutn wwjdwiuutn
sLnnwnwnpwywl J2wynye «Onbluph gGnwywnientu sTnndGuhnUw Ywnnhtnh
*Lnpwnwnpulywu sUbthwlwunLejwl wuwinpwundwl hwdwn
UltnwisGluytinuy hpwynLuplutnh Lwwunwynp wwydwllbph
sLnpuwnwnuwywl wwznuuwlywdnipjuwl W unbndnud
ghwnwygnipeyniu U&;Uﬁtl%n " .Sanzn&uufnh plunniudwl
a ubthwywlinwegwi wunJwidp
Eﬁ‘ﬁiﬂ‘ﬁé‘ﬁ#“””’“‘”""“ skl Diboieit BN wwnwuhuwbuwindnipinul
yEnwpw2hudwlu bywumnnn Uwywnnuwly sLnpwpwpuwywl
hwJwlwng sUnnnLwyghwih L 2ncw Lwhuwgstnh wulywhu
s5lwUnLnUbph uUnLuinph wngbipubnh thnpawplunyencu
ysuinpnuwgnLd PuwgwRnLu sLnnwnpwpnipjniibph
UnpwpwnnLnlulGnph ednnnypnuwiywinnignil b nwgUwywnwyuwl
unbindUwl YELinpnbubpnLd wquitn 2nLyuwywuiu Yunwywnuwl
«QhunnLenLu- wnuwnGuntentu hwdwywnqujhu
wpuwnnnLEnu sLnpuwpwpwywl UnunbGgnudutnh Uhpwienod
hwlwgnnswygnLpjwl gnnonLutnLejwl pninn sLnnwnwnwlwl
hupwUNLU nL WwppGpwyul hwwnywsliGnp Yuwnguidnpnn gnpdnLubnLpwl
Ywiwh wwwhnynid Unpuwinhywhpuywyut ynnpnhuwgnd
pwquyih
hwJwywngJywsnLnlu
*thuytph
wiywhnywgnnuznlu
«Jwnqugwd phuwluwlwl
huuwnhwnwinubn
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Updhubk ULN3UL

Lnpwinwbww munbunipjwu qupqugdwtu htunmhwnnighnuw)
hpduwjuunhpubpp £<&-nud. hwdbdwwnwlwu yepindnipyniu

Pwbwih pwnbp. npwdnidwlwt intiipbuniygynit, puuphypnupbtin, hbupphiypnighnbiwg

hhdbwpitinhpttn, wpypnbwagpuyghti wliphynienit

Uhyndwlwpnwynut® Yuqdwybpwnigjwu, huy dwypndwlyupnuynd’ intunb-
unijwu dbo unpwdndwywu pwnwnphsh gudp hubint hwuqudwupp Ywpnn
E wwyjdwuwynpywd hubk dph 2wpp opiyunpy L unipjiynpy hwuqudwupub-
pny: Wu hwdwwnbpunnud Yuplnp nbipwlwwwpnyeniu niup wiu dhowdwinp,
npnd gnpdniubnugyniu Bu dwywinwd inuinbudwpnn unipjtlywnubpp, npwup Gu'
Gpyph hpwywlwt, pwnupwlwu, htwtvwlwu, wnunbuwywu W ny Inpdw
huunphwunnunubiph - wdpnnonteiniup:  LGwnbwpwp, wnwugpwiht  tywuwynt-
RN ntuh hwdwwpgnid wnlw huunhwnnighnuw| hhduwfuunhputiph pwgw-
hwjnnidp b npwug (nddwut ninnywé dhongwnnwdubinh dGnuwnpynudp:

Armine ALOYAN

Institutional problems and barriers that hinder innovative development of RA
economy: comparative analysis

Key words: Innovative economy, institutions, institutional issues, patent activity

The low level of innovation in the organization at the micro level and the low level of
the innovative component in the economy at the macro level may be due to a number of
objective-subjective circumstances. In this context, an important role is played by the
environment in which economic actors operate: a set of legal, political, financial, eco-
nomic and informal institutions of the country. Therefore, from the point of view of pro-
moting the development of the innovative economy, it is of key importance to identify
the institutional problems in the system and to take measures to solve them. In this ar-
ticle, we examined the factors that hinder the innovative development of both an organi-
zation and the innovative development of a region or country as institutional problems

Apmune AJIOSH
HHcTuTynnoHaNbHbIe IP00JieMbl H 0apbepbl, NPensiTCTBYOLIN e

WHHOBALIMOHHOMY Pa3BUTHIO JKOHOMUKHU PA: cpaBHMTeJbHBIN aHATU3
Kniouesvie cnosa: HHHOG?(]MMOHHLIE IKOHOMUKA, UHCmMumymal, UHCMUmMyyuoHdlbHble npOG]leMbl,
nameHmHasi AKmueHoCmbs

Huszkuil ypoBeHb HHHOBALUMHI B OpraHU3allid HA MUKPOYPOBHE U HU3KHH ypOBEHb WH-
HOBAITMOHHOH COCTaBISIONICH B S9KOHOMHKE MOTYT OBITh OOYCIIOBIEHBI PSIOM OOBEK-
THBHO-CYOBEKTUBHBIX OOCTOSITENBCTB. B 3TOM KOHTEKCTE Ba)XKHYIO POJIb UTPAET Cpejia, B
KOTOPO# AEHCTBYIOT SKOHOMHYECKHE CyOBEKTHI: COBOKYITHOCTH NPABOBBIX, OJIUTHICC-
KHX, (PMHAHCOBBIX, SJKOHOMUYECKHX U He(OpMaabHBIX MHCTUTYTOB CTpaHbl. IloaTomy ¢
TOYKH 3PEHUS COJEHCTBUS Pa3BUTHIO MHHOBALIMOHHON YKOHOMUKHU KIIIOUEBOE 3HAUEHUE
UMEET BbIABICHHE HHCTUTYLIMOHAIBHBIX IPOOIEM B CUCTEME U MPUHITUE Mep 10 UX pe-
mIeHur0. B cratee paccMOTpeHsl (hakTopbl, IPEMATCTBYIOINE HHHOBALIMOHHOMY Pa3BH-
THUIO KaK OTJIEJIbHOM OpraHu3aly, TaK 1 MHHOBALlMOHHOMY Pa3BUTHIO CTPaHBbI.
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<ULMUKU3S UUhULUL UNUUEShY UhRNSLEN Ursutrniverp
UhRURGU3NL Pnrac

Shgqpwu <ULNRE3NRL3UL
Suwn. ghwn. nnywnnp, GNL nngbiun
Tuwpw 4PPANN3UL
hwjgnpn, << SUU Sh hwygnpn

Pwuwih pwnbn. wpunwnpniegintu, Ynudbinhy dhongubin, dhowqggwjhu thnpd,
wuhwlwu ontyw

LbGpwdnyeynit

Uuhwlwu Ynudbinhy dhongubip wpunwnpnnubpp ytipoht opowuntd nwn-
&b BU wnwowwnwp fuwnwgnnutiphg' hwdwoluwphwhu Ynudbwnply ontyugnid:
Uupwlwu Ynudbwinpy W futwdph dhongubipp hwupwhwyun Gu hptiug gbipqun-
qugwd inbfuuninghwubipny, puwywu pwnwnphsutipny W unpwpwpwywu dn-
wnbgnudubipny: Ywuwug 2powuntd Ynudbinhlwih uwywndwu wép, npp ywjdw-
Uwynpqwé £ unghwjwywu b nunbuwlwu gnpdniutinigjwu bty ubipgpwyywsd
Ywuwug pYp wbny, npwlwu wgnbgnipniu tu niubighi wuhwlwu gbintig-
Yyt 2niuh Ypu:

Ypwlwtniypyuwt hwdwnnyp Yepinidnieynit

Cuwn Pnwudhp gblintigynieintup, puwywu W unipp nhdwhwpnwpnwp, Ynu-
dtwhy W fjuuwdph dhongubiph wpryntuwybunnieniup gpwyyby Gu dhjhnuwynp
Ywuwug L wneohyubiphu: Pwgh wjn wupwlwu Ynudbinhy dhongubin wpunw-
npnnutipp hwéwfunpnutiphtu tu ubipyuywgunyd dwwngkih qubip, L gqbinkghy
thwebrwynpnid, npu k| oqunwd £ wwpwupubpht gpwyb] uwywnnnutiph upwnb-
pp': Pnpébiup ubpywjwgub Mnpintiph hhug nwdipp Ybipndniejniu Ynudbnp-
Ywjh hwdwfuwphwihu ontugh hwdwp?.

1. Uwwnwlwpwnubiph pwuwygnipniup

2. Sunpnubiph pwuwygnipejniup

3.Lnp dpgwlyhgubinh uwwnuwihpp

! Nguyen Thanh Lon, Bui Huy Khoi, <<Building a Research Model through the Purchase
Behavior of Korean Cosmetics>> March - April 2020 ISSN: 0193-4120 Page No. 520 — 533 URL:
https://www.researchgate.net/publication/339940150 Purchase Behavior of Korean Cosmetics

? Cosmetics Market Report , Global Opportunity Analysis and Industry Forecast, 2020-2027 URL:
https://www.researchdive.com/8336/cosmetics-market
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4. $nfjuwphunnubiph uwywnuwhp
5.Cntywyh dpgniuwynipyniup

YUnpnuwydhpnuwiht hwdwbwpwyny wwjdwuwynpgwsd wju hp pwgwuw-
Ywu hbwnpp pennbg twl Ynudbnphy dhongubiph ontwih ypw: Unwownyh W
wwhwuowpyh fuwthwunwubpp b wfuwwnnnubph ywywup unyuwbu pwugw-
uwlwu wanbignyenitu niubigwu ontywih ypw: Lnyuhuy, Geb dwpnhy ybpw-
nwnuwl woluwwnwuph, upwup unphyywsd Yihubu nhdwlubp Ypb' hbunwguw-
Jnw ujwgbigubiny nhdwhwpnwpdwu wwpwupubph wwhwuownpyp: Wu pninp
gnpdnuubipp pwgwuwpwn Gu wgnnud Ynudbitnhlwih ontywih ypw: dquwdwdp
hwnprwhwptint hwdwp 2wwn Ynudbinphy puybipnyeniuutip uyutighu hptiug Ynu-
dGnhywjh wpwwnpnipniuhg wugut dtnph dwppnn bW wnunwhwunn dhong-
ubiph wpwnwnpnyejwup': Unnpl ubplywjwgubup wuhwlwu Ynudbnply dhong-
ubiph dhowqgquihu thnpép ybipnwdnienjiup.

dbpmidnipynit

Awwynuwlwu hwupwhwjn wwypwupwuhoutiphg, huswhuhp Gu Shiseido-
U, hwdwyfuwphwjht ontywynud hptiug nhppbinu Gu Wwhwwub) wybh pwu Yeu
nwp: Wu hnnwénid unnpl Ynwuniduwuppbiup wuhwlwu dh pwuh Ynudbnpy
dhongubip wpunwnpnnubph dhowqquihu thnpdp' Swwnupw- Shiseido L Shu
Uemura® Bwuwnuwlwu Shiseido pulybpnyeniup, npp hhduwnpdb £ 1872
pYwlwuht, wofuwphh wdbuwhhu Ynudbinhy puybipnyeniuubphg dblu L
2019p. Jwbwnpp wju puybpniegjwu Ywquby £ 1,094,8 dhjhwpn jGu® dwwn-
Upwjnwd, 2puwunwund b Uuphwjnud: Cuybipnigyniuu h uyqpwub tinb| £, np-
wbu nbnwuwnwu, npu hhduwnpb) £ dwwnupwih nwqdwdnwihtu bwywwnnpdh
uwfuyhu gluwynp nbnwagnpd Uphunpnt Snynthwpwu: Shiseido (Chubijnn) w-
untup Lpwuwynid § «wdbu hus quipu b Uwyp Gpyphg»' shuwlwt wpnwhwy-
wnintt £, npp thnfuwndwd £ Unudnighnuh «®nthnfunipyniuutiph dwwnjw-
upg»: Unpunpnt Sniynthwpwih npnht' Upudn Snynthwpw, unwudubg phg-

! Cosmetics Market Report , Global Opportunity Analysis and Industry Forecast, 2020-2027 URL:
https://www.researchdive.com/8336/cosmetics-market

% Verona Qiancheng Lu, Asian Cosmetics in Global Market: A Comparative Study of
Internationalization of Japanese, Korean, and Chinese Companies, Harvard University February
2020, URL: https://dash.harvard.edu/bitstream/handle/1/37365641/LU-DOCUMENT-
2020.pdf?sequence=1&isAllowed=y

? Norio Tadakawa , Corporate Executive Officer Shiseido Company, Limited February 8, 2019
URL: https://corp.shiseido.com/en/ir/pdf/ir20190208 594.pdf
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ubup 1915p. UL wybh nt wybh 2w Yeunpnuwgwy Ynudbnpluih Jypw' hw-
dwpbiny, np Ynudbinplwu «wbwnp £ wpunwnpgh unyt fuunnggjudp W npw-
ynd, huswbu ntinwgnpdnieiniup»: Shiseido-u hp YnudbinhYy dhongubipnid ub-
pwnbg huswbu wplbywu thhihunthwynieiniup, wjuwbu | wpldunjwu nbnwgh-
wniintup Ynudbinhlwih wpryniuwpbpnigywu dbeg: Cuybipnuyeniut hp wpunw-
Npwupt wpnwhwubg Bwywu (npu, wju dwdwuwly dwwnuwlwu qunnip
Ep) LW UUL hwdwwwwnwufuwuwpwnp 1929 U 1936 pwlwuubpht’: <wdw)-
fuwphwjhtu oniyw dninp gnpdtip uyuytig UUL-hg: Culbpnientut hp wpunw-
npwupp nwpwdtig Cwdwjwu Ynghubipnd dwwnuwywu dGd puwysnipntu ni-
ubignn wdbphlwu vwhwugnud: 2 nwph wug gpwubtjwyp pwgbinig hbwnn
Shiseido-u hp wdbiphljwu pwdwudniuph dhongny wwowmnuwwbiu uyubg Jw-
dwnpp UUL-nd: Un dwdwuwl Shiseido-u wpnbu nwpdb) Ep wojuwphh w-
nwowwnwp Ynudbinhly puytipnieniup’ wybiih pwu 100 dhihnt nnjwp nwpblwu
qwbwnpny: Cuytipnieiniup phpwjuwynpnd £ pwpdpwlwupg wwpwupubipp
ontwu UUL-nud' Jwdwnbin wybjh pwu 400 nwpwwnbuwl wpnwnpwup
«pwgwnwuwbiu htnhtwywynp hwupwfuwunieubipnd b gbintgyniejwu upwh-
ubipnwi»® GYpnwwynuwd Shiseido-u qquih hwonnnieiniuttiph shwuwy Jhugl
1980pr. dSpwuuhw hwuubip, suwjwd np puybipnyentup hp wpwnwnpwupp yw-
dwnnw Ep hwwijhwind 1968-hg: 1980p. Shiseido-u pwuuhwlwu Labora-
toires Pierre Farbre nbtinwagnpéwlwu puytipnygjwu htitn hwdwwnbin untindtig
adbnuwpynigynt’ hpbug wpunwnpwupp Spwuuhwinud Juwnbine hwdwp?:
Cwdwgnpdwygbiny hwjnuh $pwuuvhwgh unpwdbinyejwu nhqujutp Ubtpd
wnbuuh htwn' Shiseido-U dbtinp E pbipb| GYpnwwlwt ontyuynud npwywwbu pwp-
dppwlwpg wwpwupwuhoh dwuwsnd GYpnwywlwu ontyuynd Shiseido-u w-
gbih 2w npwnpnientu £ nwpdund hp wnwownbd gblintigyniejwu nbifuuh-
Yuwjhu, pwu 60-wlwuubph UUL-h ontywjhg wmwppbinynn wwnuwywu népu:
1983pe. Chubinnu MGYhuh Ywnwywnniejwu htwn Yuptig wnbuuninghwywu hw-

! Jones, Geoffrey, Kanno, Akiko and Egawa, Masako. Making China Beautiful: Shiseido and the
China Market. Business Case. Boston. Harvard Business Publishing. 14 Oct. 2004. Print.

% The Jewelry: Nippon Cosmetic Giant may Enter U.S. Market." Women’s Wear Daily, vol. 108,
no. 107, Jun 01, 1964, pp. 58. ProQuest, https://proxy.library.upenn.edu/login?url=https://search-
proquestcom.proxy.library.upenn.edu/docview/1862443208?accountid=14707.

* "Shiseido of Japan Planning Venture with French Firm." Wall Street Journal (1923 - Current
file), Oct 17, 1979, pp. 10. ProQuest, https://proxy.library.upenn.edu/login?url=https://search-
proquestcom.proxy.library.upenn.edu/docview/134419257?accountid=14707.
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dwgnpdwygnipjwt wnweoht wwjdwuwghpp W uutig wpunwnpb| dwgbph wp-
nwnpwup MEYphup Lhynuwu wdbuopjw phdpwlwu gnpdwpwup Jdhongny':
Lbuwnpnuwuwny pwpdpwlwpg ontuih ypw' puybpnieyniup unbindtig Aupres
wwpwupwupop b 2htwunwunwd Jwbwnbg nbnulwu wpunwnpnipjwu Ynu-
dbwnhyw: Shiseido-u hp Ynudbinhlwu mwpwdtg tipbp hhduwlwu wihpubipny’
hwupwjuwuniputp, dwutwghunwgywd fuwuniypubn U nbnwwubp: Cuybpni-
pInLUU pungoti| E hp EYgnunhy, wpubywi dwanwip, dwutwynpwwbiu ny wuhw-
gh qunpnubiph hwdwp odwubijhph dhongny: Gpp 1965p. Shiseido-U wnwgohu
wugqwd dnunp gnpdtig UUL ontlw, uw YGunpnuwgwy hp Zen odwubihph
gnuwqnh ypw: <nwnp Lygnnpy tp, wphudwihu b untindyb) Ep «hwqyugynin
ubppuswupny’  wpnwhwjnbint wjwunwywu Swwnuwlwu gbnbgynipjwu
dwppnipintup»: 2puwlwi ontjuwind wnwyb] npwgpwy wpunwnpwupp Aup-
res-h wmbuwywupu tp, npp bwjuwwnbugwsd tp hwwny shuwgh qunpnutipp
hwdwp: Uypwupwuhop Yaunpnuwgwsd £ 20-30 wnwpblwtu pwpdp Glwdnun
niutignn wuwug dwoyh futwdph dhongutinh Jwéwnph Yypw: Auwywd qunpn-
ubipp ghwnbhu, np wpunwnpwupp wpnwnpynud § 2puwuwmwunid, upwup Aup-
res-p puywind Ehu npwbu pwpdpnpwl' wulwfu wpunwnpnigjwu Shiseido-h
ynndhg, husp eny| nytig wwpwupwuhoht hwnpwhwnpb] wbnwywu wpunw-
npnijwu  Ynudbwplwih ufuundwdp Ynnduwhw) JybGpwpbpdniupp?: Aupres
wwpwupwuhop untindyby b shuwgh uywnnnubph hwdwp bW wwpwdynd k
dhwju 2huwuwnwunid: Snjwgnh wnnwiny Shiseido-u pungdtig, np Aupres ww-
pwupwwbuwlubipp hwwnty dowyyb| Gu shunthhubph hwdwp: Oppuwy, Aup-
res-h gnjwqgnubpnid ubpluwjwgywsd Ehu shuwlwu dnnbijubn, dhusntin ubpypp-
wd Shiseido wwpwupwuhotin ogunwgnpénd Ehtu pwgwnwwbtiu wpldunjwu
dnnbjutip: PpGunhugh wnnwing, Shiseido-h wnbnwjuwgnidp UUL-nwd, nppwt k|
wwpwnnpuwy| hugh, thnpanud Ep tnwppbipyti) ubipphtu dpgwlhgutiphg™ (hutiny
ns inbGnwywu: Upunwnpwlwu inbuwuyyntuhg, Shiseido-u hhduwlwuntd hwyw-
nwphd duwg hp dwwynuwywu dnnbpt’ YEunmpnuwuwing wnwugpwihu gnp-
oénutbiph Jpw, ubipwnjw| pwpdpnpwly wwpwupubpu nt unpwdl nhquwjup: Uh
dwdwuwy, tpp Ynudtinhlwih wpwmwnpnnutiphg swwnbipp «hpbiug nidbpp np-

" "Hair care demand rises in China." Cosmetics International, 10 May 1989, p. 8. Gale General
OneFile, https://link.gale.com/apps/doc/A7702233/ITOF?u=upenn

% Jones, Geoffrey, Kanno, Akiko and Egawa, Masako. Making China Beautiful: Shiseido and the
China Market. Business Case. Boston. Harvard Business Publishing. 14 Oct. 2004. Print.
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unud Ephu wpunwnpwuph upwudwu b gndugnh ypw», Shiseido-u awpniuwynid
En YGuwnpnuwgub| hp nidbipp fuwunipubpht uywuwpybiine ypw, huswybiu twlb
ubpnpnudubp £ Yuwnwptp Ywih$nnuhwih 1500 pwnwynwh nintwswih nw-
pwdpwihu nunwWuwlwu Yeuwmpnund' pwpbwydbine pp hwjwpwgpdwu, fup-
pwudwu dpwapbpp b wwpqlubpp': Uwypwuph npwyh wnnwing Shiseido-u 85
dhthnu nnywp £ ubipnptp wpjupnh pdoluwywu nupngh htin hwdwwntin &tin-
uwpynypjwu dbe' dwoyh dtpwgdwu gnpdpupwgp nwnwuwuhpbint hwdwp?:
Wu wwjdwuubpnud, Gpp Uphwgju| Lwhwugubph bW Swwnuhwih dhole gnjni-
pINLU nubhu qquwih Jowyniewihu wwppbipnuyeniuutipn, Chubinnu &dgwunud Ep
hwulwuw| wjn wmwppbipnieniuutpp W wju Yppwnbp hp wpnwnpniejwu dby:
Oppuwy, Shiseido-u UU'L oniyuynud wybith 2wwn YEunpnuwgti Ep Ynudbinhlw
L odwublhp wpuwuwnpbint ypw, hwodh wnubind, np wdbphlugh hwbéw-
funpnutipp wybh 2w qpunynud Gu nhdwhwpnwpdwdp, pwu hpbiug Gwwn-
Uwgh hwéwfunpnutipp: Udbphlwgh qunpnp bwfupunpnd £ nhdwhwpnwp-
dwt gnyubiph hulwjwywu pwqdwquuniyeniup: Shiseido-u wybijh pwun owup k
gnpéwnnb Qpuwunwunid wnbnwjuwgdwu ninnnijwdp’ hwdtdwwnwsd UUL L
Bypnwwlwu ontywutiph htin: Uyuwhuny, Shiseido-u jwy nhppwynpywd tp hp
wpldwjwu dpgwyhgubiph nbd, W upw wuhwywu dwgnwp b pwpdnpwly ww-
pwuputipt k| wybih wdpwwuntight shuwgh hwéwfunpnutiph dtipdtignwip ww-
pwupwuhoh ujwwndwdp: Uu wwypwupwuhoh hwonnnipjwtu hhduwlwu gpw-
quwywuu wyu k, np |hubin wuhwlwu dwgdwu wpnwnpnieiniu, nnipu Gluy
wpudnjwu ontywutbn: Npwbtiu wnwybnientu bw oginwgnpdnid tp htinwynp
Gpypp Jphuwplwu U wnipwt' pp wplbbywu wjwunnypubpny, gnyubipny,
pnyptipny b gbinwghwnnipjudp: <wdwtuwnphwihtu ontljwih wnwoht wwpwu-
pp, npp Ynsynwd £ Zen, pnnunyyby £ 1964 pwlwuphu: Chubjnnu wju thweb-
pwynntig 16-pn nwnh wjwunwlwu Yhnnnjh jJwpwwwwnytiputipny: Shiseido-u
dhoun wpwwnnb £ wjuwyhuh wpwnwnpwup, npnugnwd ogunwagnndyt| £ pdoyw-
Ywu hwybnwubp dwoyh nbupp £ wybh pwpbwyybine hwdwn: 1981 p.-hu,
Gpp bw dnunp gnpétig 2pUwuwnwu, tw ubplwjwgptg Aupres wunituny dp
Gupwpptun bW wjiu uGpwlwjwgpbg npwbu Ehunwp wwpwupwuhy: Uju ww-

! Zimmerman, Peter C. "Shiseido stressing store service." WWD, 14 Mar. 1986, p. S14. Gale
General OneFile, https://link.gale.com/apps/doc/A4170376/ITOF?u=upenn_main&sid

? "Shiseido teams up with Harvard for cosmetic research." Cosmetics International, 25 Sept. 1989,
p- 6. Gale General OneFile, https://link.gale.com/apps/doc/A7995547/ITOF?u=upenn_main&sid
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pwupwuhohg uyutig oqunytif ontywyh dhwyu 1%-p: 2011 p.-hu  Shiseido- U gnp-
dwpytig Senka-u wybih gwép quny' Uwywwwy niwbuwiny phpwiuwynpb) wju
uwwnnnubiphu, nyptip uwlwnpynipyniuutip tu wunw, pwjg skt gwulwunwd hp-
nwdwnyti wpwnwnpwph npwlhg:

Awwnuwlywu Shu Uemura Ynudbuinhly dhongubtiph puytipnyeintup Snyhn-
Jjnud mbnwwpywsd Ynudbinphlwih wwpwupwuhy £, npp hhduwnpb) £ Shu
Uemura-u, ny hp wypnptiupnuw| nhdwhwpnwpdwu Ywphbpwu uyub| £ <nih-
Yninnid, Max Factor-h hwupwhuwjwn Yndubitnhy dhongubip wpunwnpnn puytipnt-
pPjwu htw': 1960-wlwuubph bipohu Tnu Nibdnipwu Snyhnnuwd pwghbig hp w-
nwohu pnunpyp: Uwlwju 2003 R.-hu Shu Uemura-u &bnp pbptig L'Oréal-n* wy-
fuwphh fungnpwgnyu Ynudbiinhy huywubphg dbyp: Shu Uemura-h wwundnt-
pINLUp wwwnytipnid £ uwhdwuwthwy nbunipuubipny b huwpwynpnieniuutipny
wnwudht, dntwplwwnhpwlywu wwpwupwuhoh ginpwihqughwih tquyh ni-
nhu, npp hhdunyhtu wnwppbipynud £ unyt dwdwuwlwhwunydwdnd Shiseido-h
udwt Ynudbinhy hulwjh ninnig: 1983-htu Snyhnjnud wnwohtu fuwuniyep pwgt-
(ntg h ybp Shu Uemura-u wpwagnpbiu punjwjudbg Swwnuhwyntd U, dhus ulyubig
pwgti| wpwbpynjw onywubipp, swhwagnpsdtig wytih pwu 50 fuwunie: Uwpwu-
pwuhop hp wnwoht dhowqquiht fuwunyep pwgbg <nuynugnwd 1985 p., wy-
unthtiinlk UUL' Lnu Uugbbu uwhwugnid b 1986 e.-hu Pwphgnid, nphg hbwunn
purqwjuytig Uhugquuwnipnid, Lnunnunwd, Uhjwund, Udunbpnudnid b wtuwp-
hh wy| fungnp pwnwpubipnd® Pwgh uywnnnpt ninnuyh Jwbwnph wub)nig,
Shu Uemura-u nwnwitwuhpb £ uwb GYypnwwynid $pwswighugh dnnbijp: Oph-
Uwy, Uhjwund odwubihph wypunpwupwiht ubithwwuwwmbpbpp dbnp Gu
pbipti| Shu Uemura wpwununieniup 1990 pywlwupt’ nwnuwiny Shu Uemura-h
puybipnipjwu pwgwnhy wpunnujw): Uwypwupwuhop uyubig gpwybip wmbinh puw-
Yhsubiph nwnpnieniup hp unbindwagnpdwywu wpunwnpwupubpny, huswh-
uhp tu Ethpital-p, nnpbiph futwdph hwwnty wwpwupubpp, npnugnid ogunw-
gnpdynid Ep puwlwu pwnwnphsubp® Gphgny W YuiBunnyw' wynnigp ujw-

! Jones, Geoffrey. “Conclusion: The Dream Machine.” Beauty Imagined: A History of the Global
Beauty Industry. Oxford: Oxford University Press, 2010, p. 354. Print.

% Everett, Patty. "Shu Uemura lays out expansion plans." WWD, 5 Sept. 1986, p. 9. Gale General
OneFile,
https://link.gale.com/apps/doc/A4392352/ITOF?u=upenn_main&sid=ITOF&xid=5257d562.
Accessed 2 Nov. 2019
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qtigubiint bW wpywu opowuwnnieiniup pwpbijwybint hwdwp': Shu Uemura-u
wnwownpynd £ wybh pwu 1000 wnbuwy dwoyh futwdp, Ynudbitnhlw b odw-
ubilhph wwpwupubp, phuswbu twl Yypshuubiph b wpubuntwpubph vbGé hwyw-
pwodnt, npnup Jwéwnynwd Ehu gpbipt nne dwwnupwjh 6000 gbintgyniejwu
upwhubpnud, pnunhlubpnd bW hwupwiuwunyeubpnud®: Shu Uemura-h dhowg-
qwjhu punwjudwtu wpwnwnpwuph wuwbunp Yupbh £ ybpnst) tptip nb-
uwuyntuhg. wwpwuph wnwowny, pptunhug b fuwunieh thnpéd: Gypnuywlwu
ontyw wnwoht wugquwd ubiplujwgywd wwpwupubipp, h wwpptipnieniu UUL-
h, wybh 2wwn Yhaunpnuwgwsd thu dwoyh fuuwdph ypw: Gpp 1992 pulwuhu
bpwuuhwjnd Shu Uemura- U pwgbg hp wpunwnpwywu W ontyujwydwnpdwu
hwuwnwwnnieiniup, uw 26onp npbg dhwju Ywuwug hwdwp wypbdhnd wwpwu-
pwunbuwlubph fupwudwu Ypw: <nihyninnid wju wwpwupwuhop ulubig hw-
dwgnpdwlglb) hwynuph dwpnlwug htw, huswhupp Ehu Shph Uwpbjup 50-
wywuubph Ybubphu, npu £ npn2 swihnd hwonnnipntt pbipkig  wju dwwn-
twlwu wwpwupwuhoh b wpldunywu hnth Jowynyeh dholi®: Uwpwupubph
wnwownplubiph wbuwuyniuhg, UUL-nd puybpniginiut wybih owwn obiginp
nunud tp nhdwhwpnwpdwt Jpw, pwtu dwoyh futuwdph, dhusntn UUL-hg
nnipu ginuygnn ontjwubipnid, punhwunip wndwdp, Gpynt Yunbignphwubphu
hwwuwp npwnpnieinu Ep nupdynw: Uwypwuph fupwudwtu wnnwing, Shu
Uemura-u jwjuwdwupunwp ontuwjwywpdwu wppwdubp sh - hpwlwuwgnb
UUU ontjw dnunp gnpédtijhu: <wdh wnubiny punqwjudwtu ng wpryniuwybin
wuwjdwuubpp Shu Uemura-u 2000 pywlwuhu nwohup Yuptg L'Oréal- h htw:
L'Oréal-p Shu Uemura- h 35%-p dbtinp b pbpt| L'Oréal-h Swwnuwlwu nnwwnp
danuwpynigyut’ Nihon L'Oréal K.K.-h dhongny*: 2003 e.-hu L'Oréal-p wyb-

! Barone, Amy B. "What's Selling at Alternative Perfumeries?" Drug & Cosmetic Industry, vol.
159, no. 2, 1996, pp. ProQuest, https://proxy.library.upenn.edu/login?url=https://search-
proquestcom.proxy.library.upenn.edu/docview/196453652?accountid=14707.

? Everett, Patty. "Shu Uemura lays out expansion plans." WWD, 5 Sept. 1986, p. 9. Gale General
OneFile,
https://link.gale.com/apps/doc/A4392352/ITOF?u=upenn_main&sid=ITOF&xid=5257d562.
Accessed 2 Nov. 2019.

? Chan, Candy K. H. "Shu Uemura Brings Together Cosmetics and Art." Asianweek, Mar 31,
1995, pp. 10. ProQuest, https://proxy.library.upenn.edu/login?url=https://search-
proquestcom.proxy.library.upenn.edu/docview/367258192?accountid=14707.

* Hirano, Koji. "L'Oréal Gets Stake in Shu Uemura." WWD, vol. 180, no. 99, Nov 27, 2000, pp.
22. ProQuest, https://proxy.library.upenn.edu/login?url=https://search-
proquestcom.proxy.library.upenn.edu/docview/1434223362?accountid=14707
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lwgptg hp pwdubdwup 52,9%-nY, wwownnuwwbu nwnuwiny dadwdwuunt-
pjwu ubithwywuwwbp U &dbinp pbipkg puybpnigywu nGYwdwpdwu Yytipwhuyn-
nnieyniup: L’Oréal-h pwdubinndubiph Gbinppbipdwu hhduwlwu wywwnbwnwpw-
unpyniuubiphg dbyp dwwnupwind bW Uuhwnd nhpph wdpwwunnwu Ep': 2p-
Uwjwd L'Oréal-h dhwénynip dtdwwbu Uwywuwnbg Shu Uemura- h punjwju-
dwup wdpnne wofuwphnwd, wju hwennnipjniu sptiptig Shu Uemura- hu UUL-
nw* pwuh np Shu Uemura-u unhwyywsd tp hwnpwhwpbp UUL ontlwynud 6w-
wnuwywu wwypwupwuhoh tyuwwndwdp duwynpwd dwnwuqulywu dwpunw-
hpwybipubiph nbd: Ppbunhuqu nidtin nbp niuh wupwywu gqbinbgynypjwu wn-
ryntuwpbpnigyniunid: Pwgh wwhwugynun |hubijntg, wuhwgh uwwnnnp wub-
nlwluwybiihnpbtu ghnwygnud £ ppliunp, Gpp hwpgp Ytpwptipdnud £ gbintigyni-
WU wnwwnpwup qubiniu: Wuhwywu Ynudbinpywu wybih nt wybih d6é nbp
E fuwnnud hwdwotuwphwihtu YnudGinphywih wpryntbwpbipnigjwu dbg, nph oph-
uwlu U wotuwphnd Ynpbwywu wihpp W 2puwuwnwup' npwbu wtuwphh Gp-
Yppnpn wdbuwdbs Ynudbiinhlyuwih ontw:

Gqpwlwgnipynit

Wuwhuny, hwoyh wnubiny hwdwfuwphwihtu nniphunwlywu dwupw-
Sdwlu ontywih Yohnp, shuwghubpp uywndwu wdbuwdbs funwpu Bu' Jwupw-
Swiu onthuigh 45% -p: <wonpn. funonp funwpp Ynpbwghubipu Bu' 10%2: Npwbu
wjnwhuptu, wngwug yhnbn pingbpp, fudpwgpwywu pingbpp, nwunuduwlwu
nintignygubipp, uwywnnnutiph Yunpsdhpubipp W unghwjwywu [puwwnywdhongubipp
nwpdab) Gu qgunpnutiph npnanwiubph yuwywgdwu Yuplnp hwppwy: <wjwunw-
Uh wwjwduubpnid, 2wwn nddwp £ untindt] b wpwnwnpb) wuhwlwu Ynudbinpy
dhongubtiphtt hwdwwwunwujuwt wpunwnpwup, wjunwwdbuwiuhy hwoyh wn-
ubny <wjwuwnwuh wotuwphwgpwywu nhppu nt Yhdwu, niubup huwpwyn-
pnientt wpunwnpbip pnidwlwu b ng dhwyju Ynudbiznhy L fuuwdph dhongubip L
wju bwl wpunwhwub:

! Weil, Jennifer. "L'OREAL TO UP UEMURA STAKE." WWD, 20 Nov. 2003, p- 17. Gale
General OneFile,

https://link.gale.com/apps/doc/A 110447884/ TOF?u=upenn_main&sid=ITOF&xid=cd1fe8e9.
Accessed 2 Nov. 2019U

? https://cleanbeautyasia.com/introduction-to-the-asia-pacific-beauty-market
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Shgqpwu KUMPNREBNRL3UL, Hnuwpw FHPENN3UL
Cwtupwhwyn wuhwlwu Ynudbinhly shongubip wpunmwnpnnubph
dhowqquyht thnpap

Pwbwih pwnbp. wpywnpnienit, Ynudbpnhly dhongtitn, dhowqquiypti thnpd,
wuhwlwt pniyw

Uuphwywu Ynudtitmhywu ytipohtu 2powuntd nwpdb| E wnwowwmwn fuwnwgnn-
ubiphg' hwdwotuwphwjht Ynudbinhy oniyuynid: Ppbunhugu nidbin nbp niup w-
uhwlwu glintigyniejwt wpryniuwpbipnipniunwd: Pwugh wwhwugynunn (hubnig,
wuhwgh uwywnnnp wubipbwywbihnpbu ghinwygnid £ pptunp, tGpp hwpgp yb-
pwpbpynud £ gbinbgynipjwu wpwnwnpwup qubiniu: dbpp updwd wuhwlwu
Ynudbiinhly dhongubip wpwnwnpnnubpp hpbiug qupqugdwt ninhu wugk Gu ny
dhwju inbnwywu o2ntyuynd hwunwwnybiing, w); uwbl dnwnp Gu gnpdti, hus-
wbu GYypnwywywu, wjuwtu £ UWUL oniyw: Uwlwit wju qupgugdwu ninhu
skp hwuth hp quqwpuwybnpu, bt wju wpunwnpnnutipp shwdwgnpdwy-
gtipht nyjw| dwdwuwyh gbiphgnp Ynudbiinhy dhongubtip wpuwnpnnubipp
htw, hwinwwbu $pwuvhwlwu L'Oréal wwypwupwuhoh hbw:

Turpan APYTIOHSH, {onapa 'PUT'OPSH
MekayHapOAHBIH ONBIT H3BECTHBIX A3HATCKUX MPOU3BOAMTEICH KOCMETHKHU
Kntouegvie cnosa. [lpoussoocmeo, KOCMemMuKa, MedcOYHApOOHbill ONbIM, A3UAMCKULL PLIHOK

AsuaTckas KOCMETHKA B IIOCJIE/HEE BpEeMsl CTajla OJJHUM M3 BEIYIIHX UTPOKOB Ha MH-
POBOM KOCMETHYECKOM PBIHKE. BPEHANHT UrpaeT Ba)KHYIO POJb B a3MaTCKOIl MHIYCT-
pUM KpacoThl. A3HAaTCKUH HOTPeOHUTENb He TONBKO TPEOOBATENIECH, HO M MPEKPACHO OC-
BEIOMJICH O OpeHze, KOraa Ae0 IOXOMHUT 10 MOKYNKH KOCMETHYCCKHX TOBapOB. BbI-
[ICYMOMSHYTBIC A3MATCKUE MPOM3BOAUTEIN KOCMETHKH HE TOJBKO 3apEKOMEHIOBAIH
ce0st Ha MECTHOM DPBIHKE, HO ¥ BBIIITH Ha peiHKK EBponsl n CIIA. OxHako 3TOT myTh
pa3BUTHsI HE JOCTHUT Obl CBOETO ITHKA, €CIIU Obl 3TH MPOU3BOAUTEIN HE COTPYAHHYAIH C
MPOU3BOUTEIISIMH CaMOW MOIIHOH KOCMETHKH TOTO BpEMeHH, 0COOeHHO ¢ (paHiry3c-
knM Opernom L'Oréal.

Tigran HARUTYUNYAN, Donara GRIGORYAN

International experience of the famous Asian manufacturers of cosmetics
Key words: production, cosmetics, international experience, Asian market

Asian cosmetics have recently become one of the leading players in the global cosmetics
market. Branding plays an important role in the Asian beauty industry. The Asian con-
sumer is not only discerning but also brand knowledgeable when it comes to shopping
for beauty products. The aforementioned Asian cosmetics manufacturers have not only
established themselves in the local market, but also entered the markets of Europe and
the United States. However, this path of development would not have reached its peak if
these manufacturers did not collaborate with the manufacturers of the most powerful
cosmetics of the time, especially the French brand L'Oréal.
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<< MESULUL U4UASLUdUU U3PL burqudanrnhkut
unrnuvudbhrNrUU3LL SUUUL4UCULUP MUSUULLEMNRY

Updku UUDUM3UL

nuwnbiuwghwntgjwl nnynnp

Shppnw FULTHLUUN3UL

LMSL imunbiuwghwinnipjw wnbunyejwu wdphnuh wuwhpwuwn

Pwuwih pwntp. Ynpnuwyppniu, hwdwjwpwy, dquwdwd, hwywiquwdwdwhu
pwnuwpwlwuntejntt, munbuwywu wynpynieiniu

LbGpwdnyeynit

Lbpywynwu Ynpnuwyhpniuny (COVID-19) wwjdwuwynpywsd hwdwyw-
pwyp unp dwpwnwhpwytipubp £ ubnnd hwdwtuwphwiht inunbunigjwup W
wqgqwjhtu nuwnbunyeyniuutpht b puwlwuwpwp, win gnpdpupwghg wudwul
sh duwgbip Cwjwunwuh <wupwwbnnieniup: Swnuybing wouwphwgpwywu
wltwwuwn nhppnd b munbuwlwu opowhwldwu dbe' hwdwdwpwyh wuwy-
dwuubpnud £ wyblh vwhdwuwdhwyybght nunbuwlywu Yuwbpp: Uwhwju
<£-u 2020p. hwdwywpwyh wqgbignigjuup gniqwhtin tupwnyytg Upgwfu-
jwu 44-opjw wwwbipwqdh wanbignygjwup, husu 5| hp htpphu d6d hwpdwd
hwugptig upw wnwug wjn b 6quwdwdwiht nunbunyejwup: Nwwnh wju dwp-
wnwhpwybpp dbp Gpyph whnwywu hwlwdquwdwdwihu pwnwpwlwuntejwu
wpryniuwybnnigjwt quwhwwndwu uplnp thnytiphg W huwpwynpnigjniutb-
nphg dGlu £, b wyu wnnwing hGunwppppwywu << junwywnpnigjwu Ynndhg
hpwlwuwgynn hwlwbquwdwdwiht dhongwnnidubiph nwnwduwuhpnieyniup:
Wn dhongwnnudubiph wpryntuwybininieginiupg £ Yufuwd nunbuwlwi pwnw-
pwlwuntgjwu htinwagw punyep W npw ninnniejniuttiph puwnpnijwu gnpdpu-
pwgp, htitnbwwbu inuntuwywu qupgqugdwu htitnwqw bwfuwnpjwiubpp:

UGpnnupwuniyayniip

Lhwnwagnunipjwt Yuwunwpdwu nbnGluunjwlwu hhdp Gu hwunhuwgb
L Ywnwywpnuejwu dh 2wpp dpwagptip, npnanwdubip, << b wy| Gpypubiph yh-
dwywagpwlwu Yndhwnbubiph hpwwwpwynwdubipp, << yhwmwlwu pjnebh dw-
uhtu optupubipp U wy wunbuwlwu Ybpndnieniutubn: <Gunmwgnuniejwu pu-
pwgpntd Yhpwnyb| Gu tnyjuubph hwjwpwagpdwu b fudpwynpdwt dbennub-
np' oguwgnpdbiny Jwutwghunwlwu wwppbp wnpnipubpnd wdthnhjwd
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nbntywwnynieiniup: Uwlwju wbwp £ Uk, np juunwpwsd nwunnnnipjniuub-
pp bwhitwywu Gu b s6u Ywpnn wdpnnonyhu hhduwynp |hub), pwuh np hw-
dwywpwyny wwjdwuwynpjwd npn2 uwhdwuwthwynwubp nbin gnpénwd G,
npnup dquwdwdh pwpnibwydwt hhdpbp GU hwunhuwunid, b pwgh wyn nkn
owwn hwlwbquwdwdwjhu dhongwnnidubp hptug ybpouwywu wpryntupubinp
sBU gpwugt, husp ywjdwuwynpgwsd £ npwug dwdwuwlwnwnpnipjwdp:

Ypuwlwbnyyut whtwpl

Sunbuwlwu dquwdwdbpp dynwwbu guund Gu  nunbuwgbunubph
nwnpnyRjwu YEunpnund: Sunbuwghwnipjut nbunigjwtu dby 6quwdwdb-
ph hpduwfuunhpp hwdwpynud £ wdbuwyhéwhwpnygutiphg dbyp, b ywwnw-
hwlwu sk, np wnunbuwghunwlwu dnph wwppbp ninnngynuttin wnwppbp
Ybpw Gu dEluwpwubp wju Gpunypubipp U npwug hwnrpwhwpdwu Gnwuwy-
ubipp: Wuwbiu, nwuwlywu wnunbuwghwnnigjwu ubpywjwgnighsubipp gunund
Ehu, np 6quwdwdwjhu hpwyhbwlyubp nunbuwlywu hwdwwpgnd wnwow-
unud GU wpwwpht (EYqngbit) gnpdnuubiph wgnbigniyejwdp, uwlywiu wyn hpw-
yhbwyubpp ontyuwjwlywu phuptwywpgwynpdwu ulgpniuph dhongny wpwg
Ywpqwynpynwd Ehu, b inunbuwlwu hwdwlwngp Ypyhtu gunund Ep hwdwuw-
pwyznniejwu Yyphdwynid:Uwppujw nbunieiniup, h mwppbpnyeniu nwuwlwu
nbunypjwu, wnunbuwlwu dquwdwdbpp hwdwpnud £ Yuwhwwhunwywu
inunbuwywu hwuwpwlwnpghtu punpng Gpunype U 6quwdwdtph wnwowgdwu
wwwbwn £ nhnwpynd wjn hwuwpwlwnpgnd tnwé ubippht hwwuntejntu-
ubpp, dwutwynpwwbiu, wpnwnpnipjwu hwuwpwywlwu punyeh W npw wp-
ryniupubiph dwutwynp jnipugdwt dhole Gnwd hwlwunigyniuutipp: LGjuujwu
nbunypniup, putwnwwbiny nwuwlwu wbuniejwlu Ywufuwnpnyputpp, Utéd
nbwnbuhwihg (1929-1933pfe.) wnwg pwatig whinnyejwl Ywpgwynphs nbiph
wuhpwdbownniegniup tnunbuwlwu hwdwlwpgnuwd: Cun wju mbunyejwu’ dpg-
Uwdwdbp wnwowuntd GU nunbiunyentuntd wpryntuwybn wdpnnowlwu ww-
hwuownyh thnthnfunypjwt wpryntupnid, husp duwynpynud £ uywndwu b ubip-
nppdwt pniuyghwubiph dhongny U ontywjwlywu hwdwlywpgh huptwywpguw-
Yynpdwtu dhongny wpryniuwybinn  sh Yupgwynpynud:  Nwwnph  wbiwnnggniup
wbwnp £ wpryniwwybin wwhwuwownyh dbwynpdwu b Ywpgqwynpdwu dhon-
gwnnidubip hpwywuwguh: LEuuwu wbunigintup wju wnnwiny hwunhuwguwy
whwnnpjwu  hwwdquwdwdwiht pwnwpwlwunypjuu dywlydwu U hpwlw-
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Uwgdwu hphdp: Uwlwju hGwnwguind ntunbunyeniund wtinngyjwu wlwnhy
dhowdwnnieyniup hwugbgpbg wugwulwih Gplnypubph, Jwutwynpwwbu' gin-
nh wnwownyny wwydwuwynpywd hupywghnu tpunypubiph, npnup Yuulwdh
wnwy npbght wju nbunipjwu qunwtwpubpp: Uprynupnd b hwyin Glwu wy
wnbunienLuubp’ unpnwuwlwu, dnubwnwphunwlwu, ubinpbjuujwu, huunhwnnt-
ghnuw| U wyu, npnup thnpdtight unpngh pwgwwnpbp wju Gplinyutipp U np-
pwup hwnpwhwnbnt ninhutipp: Wu pninp inbunyeniuttpp, wjuniwdbuwupd,
gnyg bU wwihu, np wulwfu upwuhg, et dquwdwdp wnwowgt) £ wpunwphu
pti ubipphtu gnpdnuubiph wgnbgniejniuhg, wnwug wbiwnyejwu hwlywdquw-
dwdwjht wpgqwuynpdwu dquwdwdbiph hGunuwupubipp Ywpnn Gu Ynpdwuw-
pwp |hub] nunbuwlwu hwdwlwnpgh hwdwp: Nwwh win Yupguynpdwu
Uwfuyphu thnpdh nwnduwuppnyeniup Ywpnn £ hhdp hwunhuwuw] ubipwhu
dquwdwdtiph hwnpwhwpdwu gnpdnd bwiuyhund npubinpywd pwgwuwlwu
Gpunypubphg funtuwihtint hwdwn:

dbpnidnipynit

L punipwgpynwd £ dh gwpp ny bywuwnwynp gnpdnuubipny, npnup
nunbuwywu qupgugdwu hwdwp |ntpe nddwnnieiniuubin Gu unbindnw: -
pwughg Yupnn Gup wnwuduwgub) hbnlyw) hhduwlwuubpp' wotuwphwgpw-
Ywu ny bwywuwnwynp nhppp, nunbuwlwu 2powthwynidp, Upgwfujwtu hhd-
Uwfuunhpp, ntwh ony Lip sniubuwip, wunbuniejwu punypep, Gpyph Lwpw-
dwlwu swihbpp, nbunipuubiph uwhdwuwthwynyentup b wyu: Wdd wju gnp-
dnuubipht wybjwgb) £ Lu dbYy ng wwywu fuunpwhwnpnyg gnpdnu, wju £ Ynpn-
uwyhpniuny (COVID-19) wwjdwuwynpwd hwdwydwpwyp, nph wanbignient-
up <<-nud uluyt £ 2020p. dwpwunpg: Uwlwju, bwfupwt wydd npubnpynn
dquwdwdh punyphu b wwwdwnubphu wunpwnwnuwp' hinpdbup ubplw-
jugub) << dwypnnunbuwlywu pwnwpwlwunyejwu gnigwuhubpp, npnup
gpwugyty Gu uwfunpn wmwpyw pupwgpnd, b 2020p.-h hwdwp Ywufuw-
wnbunwubipp bwfupwt hwdwywpwyh pnuyybip, npwbugh Yupnnwuwup npn-
owyh hwdbdwunnieniuutip wub): 2019 pwlwup «<hbinhtinwihnfuwlwu» Yuw-
nwywnnigjwl gnpdntubinigjwt wnwohu |hwndbip wwphtu Ep, bW Ywnwywpnt-
pjwup hwonnyti t gpwugti 2008 pywlwuhg h ybtip wdtbwpwnpép nunbuw-
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Ywu wéh Jwywpnwyp' 7.6%', npu wdkuwpwpépu £ uwl GUSU wunwd bp-
Ypputiph, hwplwt pninp Gpyputiph U Gypnywlwt: nwpwswapgwuh tplpp-
ubpp hwdbdwwn: <wydbinnt nwpnud <wjwunwup inunbuwwu wéu ninty-
gyti| £ wnuwnbunigjwu Gninwiht Yuwnnigwdph pwpbjwydwdp, gwdp quwény,
Phuwtuwlwu Yuwyntu gnigwuhoubipny: Uuhbipptih £, np 2019e. wpdwuwagpp-
qwd Yuyniu b pwpdp inunbuwywt wép Ywnwywpnijuup htwpwynpnip)niu
Ep wyb] wnwyb] Junnwh ppwywuwgubine pwpbithnfunuidubpht ninnywd pw-
lGpp* Ywuph Ynstind “Ywnwywpnigyjwu dpwgpny uwhdwudwd hwjwuwpw-
Yondws L ubpwnwlwi? nunbuwlwu wéh, wnpwwniypjuu Ypdwndwu nt
gnpdwanynipjwtu ujwqbigdwt bwwwwlubpp: Sunbuniejwu wnwudhu Gjni-
nbpnud’ wpryniuwpbipnugniu, qpnuwgponieintu, wnlwnng, dwnwjniygjniuubp,
gpwugywd wtunidwgnip dph Ynndhg, gpwnywdniejwu, dhoht wofuwwnw-
Jupah, Ybuuwpnawlubph nt bwywuwnubph dwywpnwlubph pwpdpwgnuip'
djntu Ynndhg, yywynwd Gu, np 2019p.-hu inunbuwwu wu nintiygyb) b puwy-
snijwu Ytuuwdwlywpnwyh wény W nwbkigh b wnwyb) ubpwnwywu punype:
Uwutwynpwwtiud.

o Lwjwuwnwuh nuwnbunyeniup hwoybinnt 2019p. npuunpb) £ 7.6% wéh
nbdw: Cun npnud, <wjwunwup nunbuwlwu wéh 2019p. gnigwuhony wnw-
oswwwp £ GUSU gnpdpuybip-tipyputiph, Ypwuwnwup b Unppbiswup htn hwdb-
dwwn: Uwutwynpwwbiu, <<&-nid <LU-h 7.6% hpwlwu wbh wwpwguntd,
MHY-nd wpdwuwagnyt £ <LU-h 1.3 % hpwlwu wé, Phjwnnwund® <UU-h 1.2%
hpwlwu w6, Twquiuunwund® <LU-h 4.5 % hpwlwu wd, pnquunwund'
<ULU-h 4.5 % ppwlwu w6, Unppbowund” <LU-h 2.3% hpwywu wé b dpwu-
nwunwd' <UU-h 5.1 % hpwlywu wé:

e Lwyybinnt dwdwuwlwopowunid hweonnyb b pwpépwgubi Kwjwuwnw-
uh wpryniwpbpwlywuwgdwu dwwpnwyp, nph 2unphhy 2019p. <LU-h Yw-

' < JdhSwlwgpwlwl Yndhint' https://www.armstat.am/file/article/sv_03_21a_112.pdf

2 Lhipwnwlwu wép wntnbuwlwu wéh hwdpungpyniunieggniut £, npp Gupwnpnud
hwupwjhu wpryntuph unbinddwup Gpyph nuwnbuniewu pninp ninpwubiph W wuwnbu-
qupnnubph wqww gnpdwpwpnipjwt uygpniupny ubpwnywdniginitu, b unbindywsd
hwupwihu wpryntuph pwotudwup pninp fuwybiph dwutwygnieiniu b pwpbltgniejwu
wéh huwpwynpnip)niu:

3 SYjwiubinh hpdpp << yhbwhwgpwlwu Yndhwnbh, 4P b <P hpwwwpwyndubpu Gu:
https://armstat.am, https://cba.am, https://data.worldbank.org
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nnigqwdépnd 2000p. h ybp wnweoht wugqwd dowlnn wpryniuwpbpnipiwu
6NNt wnwehuu £ inunbunipjwu djnw pninp ninpunutiph hwdbdwn:

e Stnh L nuubigh; Gypwwwpunwwnndubph 3-pn pnqupyndp’ 500 diu
UUU-h nnup dwywiny b 10 wwpph dwpdwtu dwdybinnyg: Lnp pnnuplydwu
wwpwwwndubph  wpdbyupnup  Bywdnwpbpnuygniuu punwdbup 3.95%
htiwngquwdé wwpwnwwnndubiph 6%-h thnfuwntu, husp pwuwynid £, np Lwjwu-
wwuph hwdwp twywunpbu twgb) Gu wwpunwwnndubph uywuwpydwu dwfu-
ubipp: Uhwju wju gnpdnnnijwt 2unphhy <wjwunwup wpunwpht wwpuph
uwywuwpydwu pupwgpntd tnwptlwu Yfutwih onipe 10 dhihnu nnpwp:

e 2019p. YUP-u quby £ 565 dju nnwp U qwbwnp sh hpwlwuwgpb: Uw
pwgwnhly gnigwuh? £ Gppnpn hwupwwbinnejwu ywwndniygjwu dbe, npu w-
wwhnyn £ <wjwuwnwuph $htwtuvwlywu hwdwlwpgh hnwwihnignut nt
Yuwyniunieiniup: Uhowqquihtu $huwtuwwmntnbuwywu Ywnnygubp wpdwuw-
gppywd tnwwynphs inunbuwlwu gnigwuhgubiph $nuphtu pwpdpwgnt) Ehu hug-
wbu Gpypph unwybiptu upYwuhop, wjuwbu b <wjwunmwuh nunbuwwu wéh
quwhwwwywuubpp b Ywufuwwbunudubpp 2020p. L 2021e. hwdwp, wju
ntwpnid, Gpp hwdwfuwphwiht tnunbunipjwu W twpwdwopswuh Gpypubipp
hwdwp wjn Ywutuwwnbunwubipp hhduwywunud ujwqtigyt bhu:

o Uowlyt £ Uprynibwpbipnigjut pwnwpwlwuniygjut S5-wdjw nwqdw-
qwpnip)niu, npny twfjuwwnbuynd £ dhouwdwdlbnnd uwywuwmnb) <wjwuwmnw-
unwd wpryniuwpbipnipjwt qupgqugdwup, wpunwnpnnulwunypjwi pwnpdpwg-
dwup, dpgniuwynypjwu wbhu, ubipphtu W dhowqqwiht phpwfuwihu onlywub-
pnid  Jwulwynp  whuwdbnunnuywunigjwup, wnwyb] wpunwnpnquywu
nbfuuninghwubiph ubipnpdwutu nt unpwpwpwlwtu qunwthwpubiph punwju-
dwup: Uhwju uwppwynpnwdubiph ubpdnidnudp fupwubint uywwwyny 2019p.
Ywnwywnnijwu Ynndhg wpunnunyentt £ wnipdb) 18 ubpnpnwdwihu dpwantipp,
nph wpryntupnd wbwnp £ Yuwnwpybhu 95 dipn npwdh ubipnpnudutin, unbind-
ytihtu dnwn 1226 wotuwwnwwmntbintip:

e ®npp U dhohu dEnuwplwwnhpnipjwu qupgugdwu Ytpwptipjw 2019p.
dowyytip £ thnpp L dhohtu dGnuwplywunhpnigjwu qupgqugdwu 2020-2024pp.
nwqdwywpnipniup: Nfwgiwywpwlwu thwunweninep twfuwwmbund £ $h-
Uwuuwlwu nbuntpuubph hwuwubihnigjwu wybjwugnud, PUA unipjtiyunubph
Ywpnnnipniuttiph W dGnuwplwwphpwlywu dowynyph  qupgugnd, PUA
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untpjlwnutiph hwdwp onitywubiph hwuwubihnypjwt wwwhnynid, qupgugdwu
pwpbuwwuwn huunhwnnighnuw| b ppwywywu dhowywjph wwwhnynid:

o Lwpluwjhu optiuugppnid Yuwwnwpywd thnihnfunyeyniuutinnyg 2019p. hnt-
upup 29-hg UUL-h obidp uwhdwuydb) £ 115 dju npwd’ uwfuyphund gnpdnn
58.35 dju npwdh thnfuwpbu:

e 2019p. Jowynn wpryntuwpbpnieiniup <wjwunwund wpdwuwgnt) &
7.6% wé, wyn pYnd' fudhsph wpuwnpnuginiuu wybjwgby £ 15.4%-ny, hw-
gnuwnh wpnwnpnueiniup’ 20.1%-ny, Stuwfunnwiht wpunwnpwnbuwlubph
wpuwnpniniup' 6.8%-ny, uuunwdpbpph wpwnwnpnieniup’ 4.1%-ny:

e Gpwlyw nnpnind hpwwuwgynn ubipnpnudwihtu dpwgpbiphu wipdnn
wpununijniuutiph opowywuntd 2019-h pupwgpnd hwywunpjwu £ wpdw-
Uwght| 57 dpwghp, npnug punhwunip wndtipp 212 dipn npwd £: Spwdwnpyb)
£ 14.8 djpn npwdh dwpuwwnnipphg wqundwl wpunnuneyniu: Upinnuntegyntu-
ubiph dhongny twjuwwnbujws k tint 3,320 wofuwwnwwmtbintph unbindnud: Uyt-
(hu, 13 dpwapbiph wpdb) £ bwb wybjugywsé wpdtiph hwpyp hGnwagbnt wp-
wnnuniejntt, UUL-h htilnwdgdwu gnidwnpubipp Yuqdb) Gu 10.1 djpn npwd: Op-
pwgnbiph 2powtwynid bwuwwnbiujwsd £ bnt| ppwlwuwgub| 222.7 dipn npwdp
punhwuntp ubipnpnudutip W untbindt) 1333 w2fuwwnwintin:

e 2pwnywéubiph pYh wdp 2wpniuwlyyb) £ uwl 2019p.: 2019p. wnwohu
Gnwdujwynud vwiunpn mwpjw unyu dwdwuwlwopowuh ujwundwdp qpwn-
qwdutiph phyu wéb) £ 1.2%-ny: Lnyu dwdwuwlwhwwnydwdnd gnpdwgpynt-
pjwu Jwlwpnwlu wéb £ 21.0%-hg hwuubingd 21.9%-h" wwjdwuwynpwd
gnpdwgnipyubiph pYh 6.7% wény:

Wu wdbup hp wpwdwpwuwywu swpniuwynieniup wbnp £ nibuwn
2020p. U h uygpwub «£L 2020p. whwnmwlwu pjnwtih dwuhu» optiupny Uw-
fuwwnbujwd Ep htnlyw) hpduwlwu Ywutuwwnmbunwdubpp 2020e. hwdwp'

e pnwbih nidhghnp <LU-h uywwndwdp' 2,3% (pnywwnpbihu’ 3%),

¢2020 pywywuht ywufuwwnbuynwd tp 2019 pywlywup hwdtdwwn <LU-h
4.9% hpwywu wb:

¢2020p. Ywuluwwbuynwd Ep wpryntuwpbipnigjwu onipg 5.0% wé, gyni-
nwunuwnbunypjwu onipg 0.5% wé, whwmwywu b Jwutwynp ubipnpnwiubph w-
&ny wwydwuwynpywsd phtuwpwnnipjwu 4.0% wb, Swnwjnipjntuutiph 6.0% wé:
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equwth Ywuluwwbunidp' 2,5%, husp pnywwpbih (2,5-5,5%) dhowlw)-
pnud k,

e pjnokih hwpluwyiht dnunptipp wtinp £ Yuqdbhtu Glwdnunubiph 94,5%-n,

epjnkih dwfuutiph 44%-p bwfuwwnbujwsd Ep hwwnwgubiine unghw)-up-
owynipwihu ninpuinhu,

e Wwonwwuniejwu, wuyunwugnypjwl, hwuwpwlywlwu Ywpgh wwh-
wwudwu hwdwp' pinbh dwiuubiph 24%-p:

Uwlwju wyu ywuwybpp Yupniy thnhntugtig 2020pe. htug 1-htu Gnwdu-
jwyhg uyuwd: Ynpnuwyhpniuph <<-nd wnwohtu nbiwph dwuht hwjinuh nwp-
dwy dwpwnh 1-h Jwn wnwynwjwu. Jupwyjwsdp 29-wdjw wnnwdwpn Ep, npu
hpwuhg <wjwuwnwt Ep dwdwub) thbnpdwph 28-hu: <woyh wnubiny wofuwp-
hnwd U <wjwuwnwund unp Ynpnuwydhpnuwihu hpjwunnypjuwt tnwpwddwu
ntwptpp b wn qupwyu Unnnowwwhnipjwu hwdwfuwphwjht Yuqdwytip-
wniRjwu glfuwynp nuoptiup' 2020p. dwpwh 13-h hwjwnwpwpniypjwdp npwbu
wwuntdhw npwytine hwugqwdwupp' << Ywnwywpnigyniup 2020R. Jwpwp
16-hu Ywjwgnbig «<<-nd wpwnwwpg npnipintt hwynwpwnbnt dwuhtu» npn-
onwd: Wu npnadwdp inunbuwlwu gnpdniubingjwu wnwudhu wnbuwlyubiph p-
pwywuwgnwip wngtiybg, uwhdwuwthwyytg dwpnuiug wquwn nbnwowndp
U << whwnwlwu uwhdwuh pninp wugwytinbpnd uwhdwuybig wudwug, wp-
nwuuwnpuwht dhgngutiph dnunph (Gph), ptinutinh, wj| gnyph, Yunwuptb-
ph wbnwihnfudwt, wudwug nt npwluynpunwihu dhongubiph guuybine b
nbnwownpdytbint hwwnny Yupg: << nunbunipjut ypw Ynpnuwyhpniuh wag-
ntignieinitup quwhwwnytig pwgwuwwu: < YGUnpnuwwu pwuyh wyn dw-
dwuwyjw Ywuluwwmbunwubpny' 2020p. wunbuwlwu wép whwp £ Yugdbp
0,7%" uwfuyhu 5,3%-h thnfuwpbu: UU<-p unyu dwdwuwlwhwndwsh' 2020p.
hwdwp Ywufuwwnbund Ep <K inunbuntgywu wuynwd' 1,5%-ny":

Cwdwpfuwphwiht pwuyu hp qupuwuwht «GYypnwywih b YEunpnuw-
Ywu Uuhwjh wnunbunijwt inbuntgjwu» dbg (ECA) Ywuluwwnbunid tp, np Lw-
jwunwuh nunbuwlwu wép, wywnbuwlywu ugbuwpny, 2020e. YYwaqdh
1,7%, huy quwép' 3%: tYnygnd Ywufuwwbuynid k, np 2021p. <wjwuwnwuh

" Updnyrh dhowqgquihtu hhduwnpwdh qtynyg (IMF) - World Economic Outlook, April
2020 - https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020
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<ULU-U Ywéh 4,5%, huy quwép' 3,5%: huly 2022p." 4,7% U 4% Unbndwd ww-
dwuubipnud << Ywnwywpnyentuu punniut) £ wnunbuwwu bW unghwjwywu
punyph hwlwbquwdwdwihu 22 dhongwnnwdubiph thwpbipubp': Wn dhongw-
nnwiubiphg uptup hbwnlyw)utipp.

1. pwpynp Jwpwiht b hwplwiht wwwndnyeniu niutignn nbighntiun
inunbuwywpnnubph Juplywiht mnynuwnpnyph untpuhnwynpnd

2. gyninunuwnbiuntgjwt ninpuin - <& nwpwdpnud gjninuinunbuntgjw
pwnynp Jwpywihtu b hwplwiht ywwdnieginiu niutignn inunbuwywpnnubphu
Uywinwlwihu upytiph/ihghugh hwdwphtwuuwynpnd U (Yud) Junyh/ih-
ghugh wninynuwnpnyph untpuhnwynpnid

3. U-ubiphu (ntighntun nunbuwywpnn, npu ntuh pwpynp unplwjhu
U hwpluwjhtu wwwdnieiniu) Jupybph wpwdwnpnd' opowuwnniejuu swihhg
Ywiujwé wnwybjwagnyup 50 Jju <K npwdh swithny wnweoht Gpynt tnwphubiph
hwdwp' 0% wnynuwnpnypny, Gppnpn twpnwd' 12%:

4. Jdhypndtnuwpyuuwnppnipjwu untpjtiyn hwunhuwgnn wnunbuwywpnn-
ubp - Jhwujwag wowygnipniu 2020p. wnwoht tnwdujwynd dwnwlwpwp-
qwd wwpwupubiph, dwwngywsd dwnwjnigyniuubph bW juwuwnwpdwsd waluw-
nwupubiph hpwgdwu powtwnnigjuu 10 nnynup swihny, pwyg ny wybh,
puil twquignyt wfuwunwduingh YpGuwuwinhbh swiny

5. pwpdp wnbfuuninghwubiph nnpn - dhwudwg npwdwounph dpgnyeh
wpryntupubipny hwnpenn nunbuwjwnpnnubphu, npbp hwdwwwwwutuwunid
u «StinGluwwndwlwu wnbjuuninghwubiph ninpunp whnwlwu  wowygniejwu
dwuhtu» <L optiupntd updwd swithwuhoubiphu

6. wpunnujw| yupywynpdwtu uwywwnwyny Gpwsafuhpubiph wpwdwnpnwd
dpgniuwl gnpdwpwp dpwagpbph hpwgnpddwu  hwdwp' «gpnjhg»  phqubu
unbindtint dgunnwd ntutignn whwnniubiph dGnuwpywunphpwywu qunwithwpub-
ph hpwgnpddwup W 2whwnniubph gnpdwpwp dpwagpbiph Unpwpwpwywu
qupgugdwup uwywuwnbnt dhongny

7. wpryniuwybn wouwwnwnbintph ywhwwudwtu wowygnipgjwu 3 dp-
ongwnntd

8. <L pwpdpwgnyu b hGwnpnthwywu (Yhuhyuywu opnhuwwnnipw) Ypp-
pwlwu dpwagnbip hpwlwuwgunn nunwtwlwu hwunwwnnieginiuutiph << pw-

' < Ywnwywpnipjwt wwomnuwwu Yuwjpte - https://www.gov.am/am/covid19./
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nwpwgh hwunhuwgnn unynpnnubiph nwdwu Jwnpdh thnfuhwwnnignud Jud
nwwunnwywu Jupybph wninynuwnpnypubiph untpuhnwynpnid
9. unghwjwwbu wuwwwhny punwuhpubipht dJhwujwag wowlgnieniu
10. hwdwywpwyh ywwnbwnny wofuwwnmwupp Ynpgpwd pwnwpwghubiphu

dhwujwag wowygnipjwu dpwagnkip
1. b wyju:
<L Yhunpnuwlwu pwuyp hp hGpehtu hpwywuwgpbg npny hwlywbpg-
Uwdwdwihu dhongwnnwiubip, npnughg pbplu Uokup hGwnlywubpp' yepwdh-
Uwuuwynpdwu wninynuwnpnyph dhusl 4.25%-h uduagnidp (wydd' 6%), hhduw-
Ywu Yuwwhwwh hwdwpdbpnipiwu unpdwunhyp 10%-hg 9%-h hotigubin W wyju:
uwjwd hpwywuwgynn hwlwbgquwdwdwjhu dhongwnnidutipht << inuwnbiunt-
EIntup dwpwn wduhg gpwugbg nunbuwywu wynhyniejwt Yunpny wuynid.

2020 B 2021p.

= o

5 J% 1S
c % z |5 g |5 |5 |= %
3 |Z ~ |5 |3 E |& |2 |2 |B |3 |= _
= c S = |2 |= 3 3 S S =] S = = S =
2|3 |5|1§IFZ |52 12|28 |2 |2 |5 %

<

g e |5 |53 5 1§ g & 83 1§ |5 | |§ |8 |5 |5
10 10.6| -4.5 1671 132 -7.7 105! 114 -7.71 -9.2 101 -8 -84 -63|39 | 232

Unynwuwy 1. Sunbuwywu wlmhynipjwu gnigwuhop pun wdhuubph, bwjunpn
nwnyw unyu wdujw uquundwdp’, %

A 165
15—

14 \ = IprynibwpGpwywl

winunwnpwuph dwywih
thnthnhuncjnlup bwhunpn

nwinyuw
hwJwwwunwuhuwu
dwdwbwlywzngwuh
Lywwndwdp, %

«lwjwunwuh <wupwwbwnnejwu unghw-lnunbuwlwu ghéwyp 2020
prYwlwuh hniujwp-nEYunbdpbphu»? hpwwwpwydwu hwdwdwu'

' Syjwiutipp ybipgqwsd bu << dhdwywgpwlwu Yndhnbh hpwwwpwynwubiphg:
2 L Jhdwlwgpwlwu Yndhwnb - https://armstat.am/am/?nid=82&id=2359
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¢ 2020p. wpryntwpbpwywu wpunwnpwuph dwywip Uwfunpn nmwnyw

uywuwndwdp Yuqdb £ 99,1%
¢2020p. gjninuntwnbuniypjwu hwdwfuwnt wpunwnpwuph dwywip Uw-

npn nmwnpyw uhwwnmdwdp Yuqgdb £ 101,4%
funpn wpyw by p Yuquby

5

\4.5

4
\ 33 e QLN WILNUN G UNLRJWIL
3 VA hwJwhiwnrb wpiwnpwlph
\ / thnthnfunieyniup Lwpunnn
2 tnwnyw
\ / hwdJwwwwnwuhuwu
dwdwlwywz2ngwlh Lywnuwdp,

' N~ o/ %

1-hu Grwidujwy 2-nn Grwdujwy 3-nn anulﬂ]‘Euu 4-nn Gnrwdujwy

e Chuwpwpnipjwu ninpuinwd (2020p.)'
Chinupupnupui b phininbnwdu iy wmpjownwbphkph higkpobkpp, 2020p.
mufunpny o huniooyunumunb dudwinolpogzpewih oljumbiodp %
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I*Ehhlupu.lpm.p]m.h sl Chinnnwmduhb wphmmnwbphkp |

e 2020@p. wnlwnph 2npowuwnnieniup thnthnfunientup bwfunpn wwpyw
uywuwndwdp Yuqub) £ 86,0 %
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60 Wnluinph 2ppwiliwnnipiniup
40 thnthnfunyenup Uwfunpn
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Ubiwwbdptipht << nuwnbiunipyniup Ywuqubig unp dwpunwhpwybiph wn-
ol. uyuytig wpgwlujwu wywwnbpwqdp, Gpypnud dingybg nwqdwywu npniejniu,
wybjwgwt wwowwunipjwu dwfuubipp, npp nintlgybg Ynpnuwyhpnwny Jw-
pwyywdubtiph pYwpwuwyh wény b wyu $nupu k| wybih vwhdwuwhwlyybghu
hwywiquwdwdwjhtu dhongwnnidubp hpwlwuwgybiint huwpwynpnigyniuubipp
W nuwmbunigjwu wuynwip funpwgwy hnyunbidpbphu W unjtidptinh:2020p. <<
<LU-u Ywqut £ 6181664.1 dju npwd, npp uwfunpn tnwpjw hwdbdwwn Yug-
dnuwd Ep 92.6%, wyupupt' 7,4% wnunbuwywu wulynw’: Uw gbpwquugbg nw-
ptiuyqph pninp Ywujuwwunbunwubpp, W hupuht hwywdquwdwdwihu dhongw-
nnudubiph ng wprynituwybivn [hubnt gnigwuhy £, Gt wwwnbpwqgdh opjtiyuinhy
ntpu wuwnbubup: Uu hwdwwnbpuwnnd, qtpd duwind YGuuwdwwpnwyh gne-
gwupgubiph nhuwdhywhu b hwlwbquwdwdwihu Jdhongwnnidubiph wpnnt-
uwybwnipjwtu quwhwwdwl swihwuhpubpht wunpwnwnuwinig?, ugkup, np
dwpwuhg wnuwnbunigjut wywnhyniejuu gnigwuhop npwlwu k, bW pwnwpwlwu
dquwdwdh hwugnigwinidnwihg £ uwfujwsd inunbuwlywu wnweopupwgn:

Gqpwlwgnipyniaubp

Wuwhuny, <wjwuwnwup gunuynwd § innunbuwwu dquudwdh ww)ejniup
thnynwd, npp hpdpbpp uyhgp Gu wnund Ynpnuwyhpnwwiht hwdwywpwyny
wwjdwuwynpywsé wnnnowwwhwlwu hwdwlwngh dquwdwdhg, nphu hGunw-
qujnud wybjwgwu Upgwiujwt 44-opjw wwwnbpwqdp, huy wydd' Gpypnud np-
pnn pwnwpwlwu dquwdwdp: Quwjwd dguwdwdbpp qupgugdwu wupwdw-
ublh Jwut Gu, npwup Ywpnn Gu Ynpdwuwpwp |hub nunbuwlwu hwdw-
Ywngh hwdwnp, Gpb sywpguwynpybt yhnwlwu hwwiquwdwdwihtu punw-
pwlwunipjwdp, huy bpbt wbwunienup pwnwpwlywu tquwdwdh dbe L,
Junwugqywsd £ hwwiquwdwdwht pwnwpwlwuntpjwu wpryniuwybunnie)nt-
up: MbGwnnieiniup wbwnp £ hpwlwuwguh hwplwpnwbunwhtu b npuwdwywn-
Ywhu Ynpnhuwgywd pwnwpwyuwunipnit' twywuwnbint gnpdwpwp wynhynt-
pjwup: Rwnpgwgdwu hhdp hwunhuwgnn ubpnpnudwiht dhowywjph gpwysnt-
pjwu hwdwp dbY wwpdwup Yuwniunpgniut £ b wpryniiwybin wybnwlwu
inunbuwwu pwnwpwlwuntejniup:

' < dhdwlwgpwlwu Yndhwnb - https://www.armstat.am/file/article/sv_03_21a_112.pdf
2 Cwlwbquwdwdwihu dhgngwnnidubiph wpnyniuwybnniyejwu qguwhwwndwu b npw
pwndpwgdwu hhduwfuunhpubipht Ywunpwnwnuwup hGnwagw hnnjwdubpnid:
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Updku UUSUN3UL, Shppnu AULTHLUUN3UL

<L yhnwlwu hwwaquwdwdwiht jupgwynpnudp Ynpnuwdhpniuwght
hwiwjwpwlh yuwydwuubpnd

Pwbiwih pwnbpn. Ynpnbwyphpniu, hwdwdwpwy, dquwdwd, hwlwbgbwdwduwght
pwnuwpwlwbniypgynit, ipntippbGuwlwt whphynipyntt

Wuon, Ynpnuwyhpnuwih hwdwywpwyny ywypdwuwynpywd Lwjwunwup
nunbuwywu dquwdwd £ wwypnud: Unnnowwwhwlwu hwdwlwnpgh d6quw-
dwdhu gniqwhbin, wpgwfuwu unp wwwnbpwqdp bW npwu hwenpnnn pwnw-
pwlywu hwdwlwngh wulwyntunipintup nunbuwlwu dquwdwdp hwnpwhw-
pbiint Gwuwwwphht hwwiquuwdwdwiht Yupgwynpdwt |nipg funspunnunubn
GU unbindnud: Pwnwpwlwu hwdwlwnpgh Yuwntuniejwu, wuywnwugnigjw w-
wwhnydwu W ntpe nt phpwuwynpywd hwwbquwdwdwihtu dhongwnnidub-
nh Yppwndwu dhongny £ huwpwynp hwutb) htnwgw nunbuwlwu wnwy-
pupwgh: Nuwnh << wpnh hpwyhbwyh hwdwynndwup nwniduwuhpniginiup
wuhpwdtiogn £ b wpnhwlwu:

Apmen CADAPSH, ®upayc BATJACAPSAH

TI'ocynapcTBeHHOE AHTUKPU3UCHOE MOce/ieHue PA B yc10BHSIX KOPOHABHPYCa
Kniouessie crosa. KOpoHasupyc, BHH()EMM}L Kpu3uc, aHmuKpusuCHasl noaumuKd, IKOHOMu4ecKas
AKMUu6HOCmMb»

Cerognst ApMeHHMsI IEpEKNBAET S3KOHOMUUYECKUI KpHU3KC M3-32 KopoHaBupyca. Hapsny
C KPHU3HCOM CHCTEMBI 37[paBOOXPAHCHUS, HOBAas BOIHA B Apraxe M HECTaOMIBHOCTh
[OCIEYIOUIEH NOJIUTUYECKOW CHCTEMBI CO3JAl0T CEPhE3HbIE NPENATCTBUS Ul aHTU-
KPU3UCHOI'O yperyJaMpoBaHusl Ha IyTU K BBIXOAY U3 YKOHOMUYECKOro Kpusuca. Jloctuub
JanbHEUIIero YJKOHOMUYECKOTO MPOrpecca MOKHO 3a CUET CTaOMIBHOCTH IMOJIMTHYEC-
KO cHCTeMbI, oOecrieueHnst 0e30MacHOCTH M MPHMEHEHHS CEPhe3HbIX M IeJICHAIpaB-
JICHHBIX aHTUKPU3UCHBIX Mep. M B 3TOM KOHTEKCTE MOKa3aTesu SMUIEeMUU U (HOpMHUPO-
BaHUE MOJIUTHUYECKOW CTaOMIIBHOCTH B Pe3yJbTaTe BHEOUEPEIHBIX MAapIaMEHTCKUX BbI-
0OpOB MOTYT CO3/1aTh HOBbIE BO3MOKHOCTH JJISl peau3alii aHTUKPU3UCHBIX Mep.

Armen SAFARYAN, Firdus BAGHDASARYAN

State anti-crisis regulation of RA in conditions of coronavirus
Keywords. Coronavirus, epidemic, crisis, anti-crisis policy, economic activity

Today, the Republic of Armenia is experiencing an economic crisis due to the
coronavirus. Along with the crisis of the healthcare system, the new war in Artsakh and
the instability of the subsequent political system create serious obstacles to the anti-
crisis settlement on the way to overcoming the economic crisis. It is possible to achieve
further economic progress by ensuring the stability of the political system, ensuring
security, and applying serious and targeted anti-crisis measures. And in this context, the
indicators of the epidemic and the formation of political stability as a result of the
extraordinary parliamentary elections, in general, can create new opportunities for the
implementation of anti-crisis measures. Therefore, a comprehensive study of the current
situation in Armenia is necessary and urgent.
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SLSEUULUL AqdLUdUUGNE 64 MESNRE-3UL KUUUASGLUJUUU3PL
uurqudnrnruc

Shppnw FULTHUUUN3UL
LMSL imunbuwghwnnipjw wnbunyejwu wdphnuh wuwhpwuwn

Pwuwih pwntip. dquwdwd, hwjwiquwdwdwiht pwnwpwlwuntegintu, whnwlwu
Ywpgwynpnd

LbGpwdniyeynit

dwldwuwlwyhg wofuwphn ghnwwnbfuuhyulwu pnint ujwénwdubiph L
hwdwfuwphwiht nunbunieniuntd whwnnyeniwuutph wytih ubpn W funpw-
gnn nunbuwlwu Ywwbiph wgnbgnigjwt wwjdwuubpnd hpwnww dwpunw-
hpwybipubiphg £ wnwowgwd wulwniu Ywd dquwdwdwihtu hpwyhbwyubph
hwnprwhwpnip: LEpYwyndu Ynpnuwyppnwny ywjdwuwynpgwé hwdwyw-
pwyp winwhuh dwpunwhpwybip £ ubinb] hwdwofuwphwiht tnunbunipjuup b
upw wtwnnyeniuutiphtu (€< nbwpnd twb Upgwfujwu 44-onjw ywwnbpwqdp):
Uw pninp tipypubiph hwwéquwdwdwiht pwunwpwywunigjwu Yupunpnipjwu
U wpryniuwybinnipjwu guwhwwndwu Yuplunp thnybtiphg delyu £, b wbnniejwu
Ynndhg tdquwdwdh wwwbwnubiph funppwjht nunwWuwuhpnipjwdp b pw
hwldwwwwnwufuwu  wpryniwwybn hwlwbquwdwdwihu  dhongwnnidubiph
hpwywuwgdwdp £ ywjdwuwynpywd hbinwgqw nunbuwlwt wnwepupwgn:
Nwnhp ubpyw wwjdwuubpn whunnyenwiubph nunbuwlwu pwnwpwlwunt-
pjwu punyep W npw hGunwqw ninnieniuubph puwnpnigjwu gnpdpupwgp
dadwwbu Ywfujwsd £ ppwlwuwgynn hwlwbquwdwdwiht Yupgwynpdw
wpryntupubiphg: <nnywsh hhdpnuwd dquwdwdbph b hwwdquwdwdwihu Ywnp-
gquynpdwt Enygjwu ubpywjwgnudu nt Yuplnpnigjwt pungdnudu £ hbGnwaquw
inunbuwwu wnwpupwg wwwhnybnt tnbuwuyniuhg:

Utpnnwpwunysyniip

Lhnwgnunipjwt juwwnwpdwt nbntyuwunjwlywu hhdp Gu hwunhuwgtip
hwjptuwlywu b wpnwuwhdwujwu dh pwuh hnhtwyubph wofuwwnnieniuub-
np: <Gunwgnunniejwu pupwgpnd Yppwnyb) Gu indyuiutph hwjwpwgpdwu W
fudpwynpdwu Jdbpnnubpp' oguwgnpdbin Jwutwghnwlwu wwppbp wn-
pinipubipnid wdthnthywd inbintlwunynipyniup: <nnywédnid ubiplujwgywd tu
dquwdwdbtph b yhnwlywu hwwiquwdwdwiht Yuwpgwynpdwtu ybpwpbipjug

300



U3LLLSULR Shunwliwl hwlnbu

nbuwlwu punyph Ytpindniejniu, npp npnawyh hpdp Yhwunhuwuw hbnwguw
hnnjwdubtipnd gnpduwywu punyeh ybpndnyeniuutip hpwlwuwgubijhu:

Ypuwlwtnypyut whtwply

«Bquwdwd» pwnp jwwnhubipbu «crisis» pwnh pwpgqdwunientuu £, npp
thnfuwnyby  hniuwpbu «krisis» (pwnwghnpnu' npnanwd) pwnhg, U jwwnhubpb-
unw pwnwghnpbiu upwuwynwd | «wugndwiht Ywd Yphnpyulwu Yewns': Un-
hwuwpwy, gwulwgwd hwdwlwnpg (ny dhwju nunbuwlwup) hp gnjniejwu
npnawyh thnynd hwynuynd £ wjuwhuh  hpwyhbwubpnd  (wugnwdwihu),
npnup Ywpnn Gu hwugbigub] Upw puwywunu gnpdniubinejwu fuwpwpdwun,
W npp wpryntupnid wyju Ywd Yupnn E thiniqyb), Ywd, yepwwptiing équwdwdp,
ownpniuwybl hp gnjunbidwu b unp npwyny quipqugdw pupwgpn:

Sunbuwlwu dquwdwdp hwuwpwwlywu wpnwnpnipjwu swihbtph b
nunbuwywpnn untpjtiyuinutiph Jéwpniiwy wwhwugwnpyutinh dtdniejwu pnuh
hwdwwywwnwufuwubigdwu ontyuwjwlwu defuwuhqd £ tw inunbunygjwu gbip-
wpuwnpnyjwu ypbwy k, npp funpwwbtiu gugnud £ wdpnng inunbuwywu hw-
dwlwpgp pE hnphgnuwlwu, b pE nipnwhwjwg' Ytplhg ubppl?: Sunbuw-
Ywu Gdquwdwdu hpbuhg ubpywjwgund £ unghwp-nunbuwlwu hwdwywp-
gnud  hwlwunipyniuubiph  dwjpwunhéwu upwgnud, npp  uwwnuwhpubp &
untindnid wpwnwphtu dhowdwjpnud npw Yeuuwgnpdniubinyejwu hwdwp®:

Sunbiuwlwu dquwdwdp Gpyph nunbuwlwu hpwypdwyh Yupniy Juwn-
pwpwgndu £, npu h hwjin £ quihu wpnwnpnygjwt qqwih wuydwdp, unbind-
qwé wpnwnpwlywu Ywwbph fjuwpwndwdp, puytpnyeniuutiph quugywdwhu
ubwulwgdwdp, gnpdwgpynipjwu wény b npwbu updwdubph npwdwpwuw-
Ywu hbwnbwup' Ywuph YGuuwdwlhwpnwyh b pwpblbgniejwu wulydwdp:
Cunhwupwgubing Jybpngpuip' Yuwpnn Gup bgpwlwgub), np nunbuwlwu
dquwdwdbpp wmwppbip gnpdnuubph wgnbignyejwdp wdpnnowlwt wwhwu-
ownpyh Ywd wdpnnowlwu wnwowpyh dholi duwynpwd hwywuwpw-

! Opuynpnh pwnwpwt' www.oxfordlearnersdictionaries.com

2Sunbuwghwnijwu wbuniegnu, fudp. 4. Yphpwynujwuh W b, lujnwpejwup, bn.,
«Suwmbuwagbin», 2007, t 601-603:

3 Ouupro Abenb, ben bepnanke - Makposkonomuka. - M.: ITutep. 2008. - ¢. 111

* 3KoHOMMKa: YueBHMK /Noga pea. A.N. Apxunosa, A.H. HectepeHrko, A.K. Boabluakosa. - M.:
«MPOCIMEKT», 1999 - 800c.
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Yonnipjwu fuwfundwu nbwptipu tu: Ybpohu 150 wmwphubiph pupwgpnd Gy-
pwuhwinud U UdGphlwnud punhwunip wndwdp gpwugyb) Gu 20 nuwnb-
uwywu fungnp dquwdwd: wughg hhpwpdwu Gu hwnwwbu 1825p. Uug-
(hwjnwd uyhgp wnwd dquwdwdp, npp hwdwpynd £ bwb wnwohtu Jdhowg-
qwjhu punyeh dquwdwdp, UUL-nd Gpjueninwihtu puybpnigniuutiph utwu-
Ywgdwtu wwwbwnny 1857r. ulujwsd Gquwdwdp, Uunphwnd b Stpdw-
Upwjnw 1873p. dwqwd dquwdwdp, Unwoht hwdwfuwphwiht wwwnbpwaqdh
htin  Juwwywsd bquwdwdp (1914p.), Udtiphljwu ULS dquwdwdp (1929-
1933pr.), Ubpupywih (1994-1995p.), <wpwywpubywu Uuhwih tpypubph
(1997-1998ppR.) huwtuwlwu dquwdwdtipp, Mnwwuwmwuh wywpwnwwnndubph
ontjwjh wudbwpniuwynieniup hbnbwupny wnwowgwd dquwdwdp (1998p.),
2007-2009pR. ginpw| huwtuwwnunbuwwu dquwdwdp b 2020p. Ynpnuw-
yhpnwwihu hhjwunnigjwtu hwdwjwpwyh wanbigniejwdp uyhgp wnwsd 6pg-
Uwdwdp, npp nbinbu 2wpniiwyynid £ b hGnbwupubpp hunwly quwhwnbin
ntnlu pwpn £ dbpnugwiutipp, huswbiv bwl hwdwfuwphwiht inunbuwywu
gugnidutiph wwwdnyeniup yywjnwd Gu, np huwpwynp sk 6hon Yuufuwunbub,
wnwybp Lu' funwwihb), wjuwbu Ynsdwsd, hwdpunhwunyp «Ynwwuubiphg»:
Nwwnh, wuhpwdbion £, np dwpnynientup nwubip b ognunubip pwnh, dquw-
dwdwjhu bpunypubipt hus-np wnnwing huwpwynpnigyniuubip Gu unbindnid
htinbquwdwdwihu qupqugnuiutiph hwdwp: 6 ywwnwhwywu sk, np Upk
Unwupbljwuu hp «Bquwdwd, wnbwun b 2wuu Mnuwunwuh hwdwp» (2009p.)
dGuwgpnipjwu db uonwd k, np $huwtiuwntunmbuwlwu ubpyw hwdwotuwp-
hwjhu dquwdwdp nno wotuwphp W wnwudhu Gpypubph hwdwp hujwwbu
wnbw £ hwdnqwé |pubing, np 6quwdwdp Ynubuw twb npuwlwu hbwunb-
qwuputip L Gpyph Yuynit qupgugdwu tplupwdwdybn nwgdwywnpniejwu
punniudwdp nt hpwwuwgdwdp Mnwwunwuh dnnnypnht Yhwuguh hwdws)-
fuwphwjht pwnwpwypeniejwu pwpdntupubipht, nph hpwywuwgdwu gnpdpu-
pwgnwl htnhuwyp Ywplnpnd nu wpdunpnud £ ghwnygjwtu wénn nbpp':
Lbnhuwyp ugnud £, np gpph wyu wunwit hupp thnfuwnt) £ shuwnpbuhg, W wyu
Yuwwwlgnipjwdp &nu dhgotipwin LGutinhu ugby k. «Bquwdwd pwnp' shuw-
ptu gpqwsd, pwnyugwd £ tpynt hhtipngihdutiphg, wnweohuh hwduwntu wnbinu

! Aran6ersu Aben, Kpusnc: 6ena u manc mist Pocenn, 2009 www.litmir.me/br/?b=105320&p=51
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E, huy Gpypnpnhup' pwpbuywun hutwpwynpnieniu: dquwdwdnud qgnipw-
gbip yunwuqubiphg b wnbwnubiphg, pwjg wbubp twl huwpwynpnieiniuubpp’»:

dbpnidnipynit

Aquwdwdbpp nunbuwlwu hwpwpbpnyejniuutipnd Gplwyh punye ni-
ubu. dh Ynnihg npwup wnwowgund tu wjuwyhuh pwgwuwywu Gplnyputn,
huswhuhp U hwdwpfuwphwiht <LU-h, dhowqgquiht wnlwnph dwywiubiph
Ypbwuwnnidp, pnunwihtu nt phtwtvwlwi pnilwubiph wulywyntunie)niup, wwn-
pbp Gpypubiph nuwnbunyeniuutph dpgnitwynigjwu wuynwip bW <LU-h Ypdw-
wnudp, quugywdwihtu gnpdwanynipniup, YGuuwdwwpnwyh b pwpblbgne-
Rwu wuynidp, huy wnwudhu Yuqdwybpwnieniuubipnid wnwowgnn dquw-
dwdbipp Ywpnn Gu hwugbgubi| owhnyeh dwywubph Ypdwwnmdwup, unyupuy
ubwulwgdwu: Ujnw Ynndhg, dquwdwdbpp huwpwynpniejniu Gu pudtinnud
pwgwhwjwnb inunbuwlywu hwdwlwpgnd wnlyw ptpnyeniuutipp, 2nyb np-
pwup, huy dquwdwdp YGpwwpwsd Ywgdwybpwnipiniuubpu £ wpryniupnid
nwnund Gu wnwyb] Ytuuntwwy b Yupnnwund b wpwag hwpdwpyb] wp-
nwpht dhowywypp thnthnfunigyniuutipht: Wu wdbup htiwn dGyuntin, 6quwdw-
dtpp wpngpbiuphy Gu b niubiu Gipbip Yuwpunpwagnyu gnpdwnnype.

» Uwwlwnmgnnwlwt gnpéwnnyp. gbpwlwinn, pwjg wpntu hpbiug
wnunbkughwip Ynpgpwd tnwppbiph pnywgnid b onwpnid nyjw) hwdwlwnghg:

» Uipbinéwagnpéwlwt gnpdwnnype. unp hwdwywpgh nbinlu pny| tnwp-
ptph hwdwp ninnt hwpentd:

» dwnwbqulwbnywt gnpdwnnype. wnyjw| hwdwlwnpgh wju wwppb-
nh Yuwjniunigjwu unnigndp, npnup Ynwnwyynw Gu, hwwpynwd Gu, b dw-
nwuqwpwp thnfuwugynud GU wwywaqw hwdwlwnghu:

Lbnlbwpwp dqguwdwdp nn9 ndjwpnigjwu htitn dhwupht qupgwgdwu
wuhpwdtign mwpp £ 8quwdwdbipu hpbiutg qupgugdwi pupwgpnid wwnnd
Gu Jdp pwup thnybip?.

» Lunpttnp, thwl ppowdb, tGpp upw bwfuwhhdpbpp dLwynpynid Gu,
pwjg nbinlu wpwnwpht woluwphnd slwu. wjn thnyp hwdpulund £ hbnwgnn

T «Rutwnwwwlwu ybpindnipyniup wuhpwdbion b» www.changefactory.com.au
2 Mbnwywu hwlwéquuwdwdwihu punwpwywuntpjwu wpryniuwybunigjwu
pwnpdpwgdwu hhduwfuunhpubipp / 4. Uwpguywu. Gp.: «Ghuneniu» 2016, Lo 18-19
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wwppbpwopowuh Yuwjniu qupgqugdwt wyjwpunnit dwuh hbin U upw hhpdtph
Ynw hwgnpnnn wwppbinwnowuh qungugiwu dphglu

> Pnquwt, wuypnitp thny. pninp hwwunigniuubiph wpwagpupwg
upnud, pwuwywwbu qbipwlywinn gnpdnuubiph nhuwdhywih Yupny Junpw-
pwgnud: Ujn opowiunid nid Gu dtinp pipnud, pwgwhwjn hwynuynd Gu b wwy-
pwph dbo GU dinunwd hwenpn hwdwlwngh wwnppbipp, npnup ubiplywjwguntd
U wwwagwu: fvwfunynd £ Yujniunyegniup b dGdwund £ unp hwdwlwnpgh
qungwgdwu wjpuinpwupwihtu nwppbipwyubph pwuwyubpp:

> Dgbwdwdh dandwgdwb ppowl, uwiuwhhdptph unbindnud upw Ywu-
fuwpgbipdwu hwdwp, wugnup nbwpGuhwih thnyptu, npu wwwhnynw £ dw-
dwuwlwynp Yuyniunipynitu hp nidp Ynpgpwd hhu hwdwlwpgh b unp dlw-
Ynndnnh dholu:

Sunbiuwlwu hwpwpbpniejniutubpnid wntinh niutignn 6quwdwdtipp Ywpb-
lh £ nwuwlwngti dh pwuh hwinywuhgbpny', win pynu®

> pun  wwppbpwywungut' wwppbpwywu b ny wwppbpwlw,
Muwppbpwywu dquwdwdbpp nunbuwlwu wwppbipwopowuh pwnyuwgnighs
nwpp Bu U pun Engyut’ nunbuwlwu Yuuph wupwdwubh dwut U Yug-
dnud, huYy ny wwppbipwywu dquwdwdbpp Ywpnn Gu npulinpyb] inunbuwlwu
wwppbpwopowuh guwulwgwsd hnynud’ ywjdwuwynpdwsd nmwppbp ywndwn-
ubpnd’ puwlwu wnbwnubp, wnbutwdhu wnbnubp, punwpwywu npRuwwwn-
dwnubip, wwwbpwqdubp, hwdwbwpwyubp, whwpblswlwu gnpdnnnipniu-
ubip, OSU, Eubipgquyhputiph gubph wwwwunwdubp G wyu:

> pun pungpydwt dwywjubpph' hwdwotuwphwihu, wnwpwdwopowuw-
jhu, daYy Gpyph nuwmbunieinu pungpynn, Gyntnwihu, day Yuqdwybpwnipjwu
opowlwyubipnud,

> puwn nbnnnuejwt’ ubgnuwght, Yupbwdwdybun, dhouwdwdytn b bp-
Ywpwdwdlybin,

> puwn nunbunyeywu wnwppbp hwndwdubph pungpyywsdniejuu’ npu-
nbuwywu, unghwwlwu, $huwtuwlwu, unghw|-nunbuwlwu

» puin nunbunypjwu hpwlwu hwwndwsdh wwppbp ninpnubph pun-
gppyqwsdnipywt’ §ininwihu, dhodninwihu W hwdpunhwunip

! Sunbuwywtu dquwdwdbph wnwowgdwl wwwnbwnubphu, whuwlubphu L gnpduw-
Ywu npubnpnudutipht wybh Jwupwdwut Yuwunpwnwnuwup hweonpn hnnjwdubpnud:
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> pun hwnpwhwpdwu huwpwynpniginiuubph W subph' ubpphu nb-
untpuutipny hwnpwhwpynn, wpwnwpht ntunippuutipn hwnpwhwpynn b wu-
hwnpwhwptih

> pun wpnwhwjndwt punyeh b wgnbgniejwu' dbnd U nidghu

> b owyu:

Aquwdwdwjhu tpunypubpp hwwnnly Gu wnunbuwywu hwdwlwnpgh pn-
(nn unipjiynubiph gnpéniubinuejwup: Wuwbu, wwppbp Yugdwybpwnyeniu-
ubiph gnpdniutinieiniup nhinwpybihu Yunbuubup, np uqdwybipwnyeniup gnp-
onwubinugjwu npnawyh thnynd hwunhwynid £ pwgwuwlwu Gpunypubph Yynt-
wwynidubiph, husu b dwdwuwyh pupwgpnd Yuqdwybpwnigjwup Ywpnn &
Ywuqubtigub| 6quwdwdh wnyl:

Swppbpnud BU yuwqdwybipwnieiniuubiph 6quwdwdbph 4 wnbuwy.

» bpwgdwt éqtwdwd, tpp Yuwqdwybpwniejniup sh Jupnnwunwd h-
pwgubi] hp wpwnwnpwupp wujuwuwpbpnipjwu Ybnhtu hwuubint hwdwp wu-
hpwdtipin dwywubpny

» Ouwfuubiph Gqguwdwd, Gpp wpunwnpwuph hupuwndtipp hhu wnbuun-
(Nghwlwu gnpdpupwgubnny, wofuwwnwuph gwdp wpunwnpnnuywuntejwdp
U wy| gnpdnubipny wwjdwuwynpywd pwpép £ dhoht ontyuwjwywu quhg:

» Sphtwbuwlwl dqhwdwd, tpp Yuwqdwybpwnegintup sniup wuhpw-
dbown $huwtuwlwu dhongubin’ hwpybiph, woluwwnwdwpsh W wy dwluubiph
Ywuwnwpdwu nhdwg Jéwpdwu hwdwp:

» Uwpnluipti nGuniputiph  unwywpdwt Gquwdwd, nph nbiwpnid
Ywqgdwybipynipintuu niuh pwpép npwlwynpdwdp wudtwlwuqdh wwlwu:
Upw wywwbwnu wju £, np dquwdwdh wnwowgdwt dwdwuwly Yuqdwybp-
wnLRjnlut wnweohtu htpehu pnd Gu pwpédp npwlwynpnd niubignn Ywunpbipp,
nypbip jnipwhwwnnty inbin niubu:

Bquwdwdht wfunpnnd £ Gwgdwu thnyp: Wu thnihg htnn Juqdw-
Ybpwnipjwu gnpdniubinyeiniup Ywpnn £ pupwuw] Gpynt huwpwynp wnwp-
phpwlubpny’ Yw'd Yuqdwlbpwniyeniup Yanuwpyh wuhpwdbon gnpdnnni-
pintubp U nnipu Ygw dquwdwdhg’ hwnpwhwpbin wju, Yw'd Ynwnwpbgup
hp gnpéniutinueniup U nntpu Yqw ontywihg: tw, hhwpyt, ywjdwuwynpywd
E Yugiwybpwynipjwt hwywiquuwdwdwiht junwjwpdwu wpryntbwybunne-
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pIntuhg: Bquwdwdbpp hwwny U twb whwwywu Ywnwjwpdwu hwdw-
Ywpgbphtu: <wdwywpgqwiht 6quwdwdp hwuwpwynipjwu pwnwpwywu hw-
dwlwngh, wbnwlwu hofuwunigjwu dwpdhuubphu jnipwhwnny hpwyhtwy
E, npu ninbygynwd £ wulwjniunyejwdp, unghwj-inunbuwywu gnpdpupwgubinh
Ywnwywnbhnipjwt wulydwdp, pwnwpwlwu huunhwnunubph wulwniunt-
pjwdp, pwnwpwlywl wmwpwdwjuniypniuubph nt hwuwpwynigjwu ubipunid
hwlwuntpjniuubiph updwdp b dh owpp w)| pwgwuwlwu gnpdpupwgubinny':

Wuwhuny, dquwdwdbpp hwdwpynd Gu unghw-inunbuwywu hwdw-
Ywngbiph qupqugdwu gnpdpupwgh wupwdwu dwup b wyn hwdwlwpgbiph
Ywnwywpdwu wpryniuwybunnieniup dadwwbu Yuiudwsd £ npwug dquwdw-
dwjhtu hpwyphbwyubpp whwnnyjwu Ynndhg wpryniwwybn unwdwpbnt Yw-
pnnniginiupg, Ywd wy Yepy wuwsd' yhnwlhwu hwwiquuwdwdwihu punw-
pwlwuntpjntuhg:

Cwywbdquwdwdwihu tiqpu hwéwlu ogunwagnpdynid £ punpnabiint unw-
qupswlwu gnpéniubinueyniup, npu ninnywd £ hwdwlwpgh Yuwjniunigjw w-
wwhnydwup dquwdwdwihu hpwyhdwlubipnd Yud puwlwuntu gnpdniutini-
pjwu ybpwlwuqudwup U htwnbwuputiph ytipwgdwun:

Cwlywbquwdwdwihu Ywpqwynpnuwiu hpbuhg ubipyuywgund £ wbinw-
Ywtu Ywnwywpdwu dubiph, deennutiph U gnpdhpwlwqih dh hwdwywpg, npu
ninnywd £ inunbunigjw dby dquwdwdwihu Gpunypubph nt qupgugnidubipp
gbpinoniypyjwup b wufuwwnbudwup, dquwdwdbph pwgwuwlwu wgnbignt-
pintuutiph denuddwup, hhjw| ninpuninud wnw thnpdh ubipyujwgdwup, Yunw-
pblwgnpddwup b npw hbGnwgqw Yhpwndwup: Wu hp dby ubpwnnud £ wb-
wnijwu bW hwuwpwynypjwu qupgugdwt nwqiwyjwpniejwu dawldwu nt
hpwlwuwgdwu nnpunnd whnwwu twywwnwlwninnwd pwnwpwlwunt-
pintup, npp dhnywsd £ dquwdwdwihu Gpunyputiph hwnpwhwpdwup W tnnuwnb-
uwlwu hwdwlwpgh hwjwuwpwlznniejwu hwunwndwup?:

! http://www.kargavorum.nkr.am/static/2796

2 Mbnwlywu hwywbquuwdwdwht pwnwpwlwunipjwu Jhowqquiht thnpdp b npw
ybpnidnipiniup /

d. Cwpnipyntujwu, Y. Uwpgujwu: 6p.: «Ghunngenitu» hpwwn., 2015, 176 Eo: ko 10
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Cwlywbquwdwdwiht Ywnwydwpnwip Ywpblh £ punpngt) npwbiu tpbip
pwnyugnighs wpptinh wdpnnontejniu’

> twhwbquwdwdwiht Ywnwydwpnd, Gpp hpwlwuwgynn gnpdpu-
pwgubpu nuinjwé bu dquwdwdbph wnwowgdwu Ywufudwup, wjuphupt' ub-
pwnnw GU Ywufuwpgbihs gnpdnnnipiniuutiph hwdwfunwp, npnup ninnywd tu
dquwdwdwihu Gpunypubiph wnwowgdwt hwjwuwwunigjwu ujwgbgdwup
Ywd wuluwpgbdwup:

» Gquwdwdwiht Yuwnwywpnd, npp wpnbu phul nbn qunwsé dquw-
dwdh wywydwuubpnd' npw wnwowgdwl wwwndwnubph W wwpwwnbuwly npp-
ubunpnwiubiph nbd hpwlywuwgynn gnpdpupwgu t:

» htwntquwdwdwiht junwywpnd, npp Gupwnpnud £ gnpdnnnip)niu-
ubph wdpnnonientu, npnup ninnywd tu hwdwywpgh unpdw) Yeuuwgnpdnt-
ubnipjwu ybpwlwugudwup b qupgqugdwu wwywhnydwup:

Cwlywbquwdwdwihu dhongwnnidubipp pwqiwquwt GU nt tnwpwpunype,
uwlwju punhwupwlwu £ uywwnwyp' ujuquagnyu Ynpniunubpnyg wwwhnyby
numbuwwu Yuwjniunenit' hhdp twjuwwwwnpwuwnbing qupqugdwt hw-
dwp: Unnthwuntipd, Yupbh £ ywdwuwlwunpbtu hwywbquwdwdwihtu dhon-
gwnnwiubpp ubpywywgub 3 fungnp fudpbipny.

1. Uqqujht numbunipjuu wowlgnipjuut nt jupwudwut ninnjuéd
dhongwnnufubph wdpnnonipynii: Wu wnnwin wnwehtu htpphtu Ywplnp-
Yynw Gu phuwtuwlywu dhongunnwiubpp pwulwihu hwdwywpgh W dbnuwnp-
Ynieyniuutiph nElwwhwnwhqughw (Yuwwhwnwih yepwywnnignid) Yuqdwybp-
wbnt hwdwp:

2. Bquwdwdh unghwpwlwu hGwnbwupubph ntd dhnjwéd dhongw-
nnufubiph wdpnnonipynit, npnup unynpwpwp npwlwu wpdwqwup Gu wnw-
oswgunwd: Uynwhup dhongwnnidutiph pyhtu Ywnbih £ nwub] wbnwywu vwpw-
nbuwl $huwtuuwlwu oqunipniutiinp, untpuhnhwubipp, hwplbph Ypdwwnni-
dp, b wyu:

3. Uhgngwnnidubip, npnup dhnjwé tu unbtinébint hntquwdwdw)hu
wwydwuubp' Gupwywnnigwsdpubiph unbindnd (pwpbjwynwd), Lubpquiutw-
jnn wnbfuuninghwubiph unbindnud, puwwwhwwiuwwu wuynwug dhowydwph
uinbindnud, Yppenipjwl, ghnnigjwi putwgwywnubph $huwtiuwynpned:
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Unwuduwgynw btu whwmwywu hwlywbquwdwdwihu Yuwpgwynpdwu hb-
nlyw| Yynuynbinn aubpp.

» Lnpdwwnhjwhpwywlwu Yupgwynpnd, npu wpnwhwjngnud £ wu-
hpwdbion optuunpulwu pwquih unbnddwdp' hwlwbquwdwdwihu dhongw-
nnudubipp hpwywuwgubint hwdwn:

» dhuwtuwlwu Ywpgwynpnd, npu pungpynwd £ whnnigjwu dhuw-
uwlwu dwlubpp W nbunipuubiph YEunpnuwgndu nu dwuhwnywghwt' épg-
Uwdwdbph hwnepwhwpdwu ninnnugjwdp: Wu hp dbe ubpwnnd £ hwplyw-
pnwbtitnwihtu b npwdwywpywiht pwunwpwlwunyeniuutinh gnpdhpwlwqup.

Qwplupynigbnwyhtu THuwdwyjwpluyhtu
pwnwpwlwunipjuu hhduwlwu pwnwpwlwuniejuwu hhduwlwu
fuunhpubpp futnhpubip

nuwnbunipjwu Juwnwywpbihnipjwu wqgwjhu wpdnyeh thnfuwpdtiph
wwwhnynwdp Ywjntuwgndp

nuwnbuntpjwu qupgqugyuwdnipjwu

hwdwswihnijwu wwwhnynidp hudywghuyh ibdwinh depwhulnudp

nuwnbuntejwu Yunnigwdpw)hu dhtwtuvwlwu hwdwlwpgh
thnihnfunieynituutipp Ywyntuwgnidp

EYwdnunubph wpryntuwybin Phuwtuwlwu hwdwlwngh
ybipwpwsfunidp hpwgybhnigjwu wwwhnynwip
puwlsniejwu unghwjwlwu nuwnbiuntjwt wnwelwhbipe nwqlw-
ujwqugnyu wwhwugdntupubinh Jupwlwu gynintiphu huwtuwlw
pwywpwnnidp, unghwwywu ntiunwubiph hwuwubhnyejwu
(wpywdnipjwl pniwgndp U wju wwwhnydndp b wju

> Upryntbwpbpwwt Yupgqwynpnud: Uju hp dbe ubpwnnud £ wpryniuw-
pbpniypjwl gipwyw qupgugdwu ninnniejniutbph wiwuwynpnwp bW wuhpw-
dbipnn dhongwnnidutiph hwdwihph Jowyndp wyn ninpunubiph wpwg quipgwg-
dwt b dpgniuwynipjwu wwwhnydwu ninnnigjwdp:

» Suwnbunipjwu dbo uwywunwiubph duwynpdwut ninnjwd Ywpguwyn-
pnud, npu hptuhg ubpyuwjwgunud £ jnipophtwly Ywpgqwynphs pwnwpwlwunt-
pIntt’ wpwnwhwjnybinyg, hhduwywunw, wbwnwlwu wwppbp Yunnygubiph
wwwwuluwuwwniubiph, dwutwynpuwbiu, Jwnwywpniypjwu, Uwfuwpwpnt-
pntuubiph, YP-n' quugywdwihu (pwwnyniejwu dhongutipny b wy Yepw wpynn
hwjunwpwpnpniuutpp’ nunbuwlwu dhowydwypnd Jhbwyh Yuyniuwgdwu
dhunnwiutph b jwywwnbuwlwu uywunudubph ybGpwpbpjwy, hust ninnnpnhs
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ntp £ Juwwpnd b inunbuwywu hwpwpbpnigyniuubiph dwutuwyhgutiph gnp-
onnnypntuutipp ninnnpnnd £ whwnngjwu hwywéquwdwdwihu dpwgph np-
nnypRuUtinhg plunn gwtjuih ninnniewdp’:

Uulwfu Jdhongwnnidubph npnowyh ninnwédnieyniupg U dubiphg' pun-
hwupwlwuu wju k£, np nunbuwlwu dquwdwdbpp hwnpwhwpbint wbnw-
Ywtu pwnwpwywunypntup ninnynwd £ wdpnnowlwt wwhwuswnyh bW wdpnn-
owlwu wnwownyh Ywpgwynpdwup:?

Gqpwlwgnipyniaubp

Wuwhuny, nunbuwlwu dquwdwdbpp unghw-nunbuwlwu hwdwlwn-
gbiph qupgwgdwu wuhpwdbion b wupwdwu dwut Gu: Wn £ qyuind win
hwdwlwngbiph qupgugdwu wwwndniegintup: Uwlwju dquwdwdwihtu hpwyh-
dwlubipp Ywpnn Gu Ynpdwuwpwp (pubp wyn hwdwlwpgbph hwdwp, bpeb
sywpgqwynpytit yhnwlywu hwywdquwdwdwiht pwunwpwywunigjwu dhon-
gny: Nwwnh, dquwdwdbiph punyeh, wbuwlubiph, wnwowgdwu wwwdwnubiph
funppwjht hdwgniejniup, npwughg pwnwé nwubtinp huwpwynpnipntu Yunwu
puwnpbi 6howin, phpwfuwynpwsd b wpryniwwybn hwlwbquwdwdwihu pwnw-
pwlwuntpintu hpwlwuwgubnt ninnnugyniuutn W dhongwnnudubp: Wu pw-
nwpwlwunipjwu wprynitupubiphg G Ywiujwsd nunbuwlwu b wy hwdw-
Ywpgbiph htnmwgw qupgqwugdwu huwpwynpnyeniuutipp:

! Mbnwywu hwywiquwdwdwiht punwpwlwunipjwl wpnnjiuwybnniejw
pwp&pwgdwu hhduwfuunhputipp / 4. Uwpquwu. - 6p.: <& GUU «Ghunnieiniu»
hpwuwn ., 2016., Lo 138-140

2 Sunbuwghwnigjwtu wbunyeniu: Nwnwuwlwu denuwnl / <. Unwowujwu - bp.:
<bin. hpww., 2015. Uwu 11 488 L9 - o 392-393
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Shppnw FULHULUUN3UL

Stunbuwlwu 6quwdwdbpp b yEnnipywu hwwaquudwdiwhu
Yupquynpnudp

Pwbwih pwnbp. dqtwdwd, hwlwbqbwdwduyhti pwnwpwlwuniygnit, whypwlwb
Ywpquwynpmd

Upnh  wwjdwuubpnid  Ynpnuwdhpnwng  ywyjdwuwynpywd  hwdwywpwyp
dwpunwhpwybip £ ubnb] hwdwouwphwiht nunbunigjuup W wqqwihu wnpu-
wbunieyniuubpht’ Yuuqubgubing wunbuwlwu dquwdwdh thwuwnh wngl:
Nwnp dquwdwdh hwnpwhwpnuip whnwywu hwwbquudwdwht Yupgw-
ynpdwt unp b wpnhwlwtu dnintignudubip £ wywhwugnid, npnup wbinp £ hhd-
twynpjwsd [hubu bwfuypund nbinh niubigwsé dquwdwdbph hwnpwhwpdwu
thnpény: Mbnwywu hwlwbdquwdwdwihtu Yupguynpdwt gjfuwynp bwywunw-
Up wbiwnp £ |huph whnnpejwu b wnunbunigjut dhol wjuwyhuh wpryniuwybin
hwdwlwnpgh dwwynpnidp, npp Ywwwhnyh Gpypnd dwypn b dhypn dwlwp-
nwyubipnud wnwowgnn dqguwdwdbph wpwag nt hbpn hwnewhwpnuip:

®upayc BATTACAPSH
JKOHOMHUYECKHE KPU3UCHI U AHTUKPH3UCHOE Pery/IMpoBaHue rocy1apcTBa
Knioueswie cnosa. KpU3UC, AHMUKPU3UCHAS NOJIUMUKA, zocydapcmeeHHoe pezyauposarue

B HbIHEIHUX yCIOBHAX 3MUAEMHS KOPOHaBHpYca Opocuiia BBI30B MUPOBON HKOHOMHUKE
1 HallMOHAJILHON 9KOHOMHUKE, CTOJIKHYBILIHUCH C (PAKTOM SIKOHOMHUYECKOro kpusuca. [103-
TOMY HPEOJOJICHHE KpU3Uca TpeOyeT HOBBIX M COBPEMEHHBIX ITOJIXOJ0B K TOCYAApCT-
BEHHOMY aHTHKPU3UCHOMY PETYJIMPOBAHUIO, KOTOPBIE TOJLKHBI OCHOBBIBATHCS HA OIIbI-
T€ HPEOJOJIECHUS MPEAbIAYIUX KpU3ucoB. OCHOBHOM LENIBIO FOCYJapCTBEHHOIO aHTU-
KPU3UCHOI'O yperyJupoBaHus JOJDKHO CTaTh co3laHue dP(EKTUBHON CHCTEMBI MEXIY
TOCYIlapCTBOM M SKOHOMHKOM, KOTOpas OOecIednT OBICTPOE M JIETKOE INPEoJ0JICHHE
KPHU3UCOB B CTPaHE HA MaKpO-MHUKPOYpPOBHE. M1 B 3TOM KOHTEKCTE OUYEHb aKTyaJbHO BCeE-
CTOPOHHEE U IITy0OKO€ U3yUYEHHUE CYTH KPU3HCOB.

Firdus BAGHDASARYAN
Economic crises and anti-crisis regulation of government
Key words. crisis, anti-crisis policy, state regulation

In the current context, the coronavirus epidemic has challenged the world economy and
national economies, confronting the fact of an economic crisis. Therefore, overcoming
the crisis requires new and modern approaches to state anti-crisis regulation, which must
be based on the experience of overcoming previous crises. The main goal of the state
anti-crisis regulation should be the establishment of an effective system between the
state and the economy, which will ensure the rapid and easy overcoming of the crises
arising in the country at the macro and micro levels. And in this context, the
comprehensive and in-depth study of the essence of crises and effective state anti-crisis
regulation is very relevant.
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<< MESULUL MUrseh yunudurvutu NPne vudhruere
UhRURGU3PL PNrab 46MLNhoNhE3UL KUUUSELUSNKY

Uhhpwtu UbhUULU3UL
EML SUD phuwuutbp dwutiwghwnniejwu nuwunn
<wyl ULUSULUL3UL
ENL Shuwuuwhwogwihtu wdphnuh Jwnphs, n.g.n., ypndbtiunp
Pwuwih pwntp. wpunwpht wEnwlwu wwpwnp, ywpunp-<LU hwpwpbpwygnipe)niu,
Gpywpwdwdybin nwgdwywpwlwu dpwahp, ywpwnpwihu gnpdwlwinie)niu,
whnwlwu wwpwph Yunwwpdwu gnpdhpwlywqdtip

LbGpwdnyeynit

Cwjwuwnwuh 3-pn Lwupwwbininegyniup ugdwynpyby £ 1991p. : Mbwnni-
pjwu wnwohu Upwuwynp hwonnniejniuiphg Ep hwnpwuwyp Upgwfujwu
wwunbipwgdnid: Mwuwnbipwqdhg htinn win hwnpwuwyp wdpwagpbint b wwyw-
gw ubipniunubpht npw wprynwupbpp thnfuwugbint hwdwp Gpyphpp whiwp £
hwnprwuwlyu wpnbu wbnwinfubp nunbuwywu-punwpwywu nwownm b thnp-
abtp unpwunp hwnpwuwlubp wwub] wpnbu win ninpund, npp unyupwu
owup ni udppjwonipintt tp wwhwuond, nppwu wwwnbipwgdnwd: UnwoUw-
htipe fuunhputiphg tp $huwtuwywu dhongubiph ubpgpwynidp nunbiunyentu
U npwug wpryntuwybin unwywnpnuwp, npwbugh huwpwynp |hubip qupgwg-
ub] 2nlyuywlwu wnunbunieniup b nhdwlw)t, wpnh dwpwnwhpwybpubppu:
Wu wwpwguwjnd wnwouwihtu futnhp Ep nwnund wbunmwlwu wwpwph ubip-
gpwyiwt tywwnwwiunyuu b wpryniuwybnniypjwt quwhwwndp, npw
hwdwp twfuwwnbujwd 6hown gnpdhpwlwqutiph punpnieniup:

Mbunwlwu ywpunph Yunwywpnidp inunbuwgbinubph opowuwynid hw-
dwpynud £ jwunpbu mwpwddwsd L nipg hwlwunipniuutiph ptipnn futunhp:
Snpw| wuywyniunypjwu wéh W npw donwlwt uwnuwhph wwjdwuubpnid
whnwywu wwpwnph jwnwlwpdwu b wybh wpyniwwybn dbennutiph W
gnpdhpwlwqutiph puwnpnieiniup hwdwtuwphwiht ypwywhwynd nununwd
E pwwlwuhu wywnwp Nunp ybunwlwtu ywpnph junwydwnpdwu gbip-
[(ndnieyniup dhoun dunwd £ inunbuwgbinubiph npwnpnipjwi Yaunpnuncd:

Mbunwlwu ywpupp Shtwtuwlwu hwdwlwpgh pwnywgnighs dwutu k
wju dkdwehy wbunniyeniiutph hwdwp, npnup niubu $huwtuwlwi nbunipu-
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ubpp Jdb6d uwlwynieiniu: Upwnwpht whwnwlywt wwpunph swihwquug d6d
swywjutipp Ywnwywpniginiuhg wwhwugnd tu dGé hGinlinnulwuniejniu
npulinpti] hwdwotuwphwiht $puwtuwlwu oniywubph hpwnwpdnyeniutubph
qungwgdwup, npwug thnthnfuniginiuubpht b wjuyhuh hwuqwdwupubiphu,
npnup Ywpnn GU wagnbp wbwnnigjwtu wwpwnpwht wuywnwugnigjut Ypw,
pwuh np dGd wpunwpht whwnwlwu wywpwpp Gpyphtu nupdund k£ fungbih
wpuwpht dwpnwhpwybipubph uuwndwdp: Wu hnnwsdh uwwwnwyu k, ni-
unwduwuppbiiny wEnwlwu wwpwph Yunwyjwpdwu nwppbp Gpyputbph thnp-
ap, wnwownybip Cwjwunwuph <wupwwbunnyewt whinwywu ywpunph Yunw-
qwpdwu wjuwhuh dnintignidutip, npnup huwpwynphtuu YYwyntuwgubu inunb-
unipntup, eny| Yunwu hwnpwhwpb) ybpoht hpwnwpdnieniuubpny (wwunb-
pwqgdny U Ynpnuwyhpnuny) wywjdwuwynpywsd dquwdwdp, W np wwn Yw-
plunp Lk, thnpp wwpwpwiht ptin Yennubtu wwywgw ubipniun-utiph hwdwn:

UGennupwnyeynit

Ubtipnnwpwunypniup, npp Yhpwnyb) £ ndjw; ghnwlwu hnnwdnid,
hhdujwsd £ wnduutph hwjwpwgpdwl, nwniduwuhpdwt, huswbu twl wb-
wnwywu ywpwnph Yunwywpdwu npnpunnwd dhowqguiht thnpdh yGpndnieju
hwdwwnbpunnid unwgywd wpryniuputiph huwpwynp Yhpwndwu ypw:

Ypuwlwtnyyut whtwply

Cwdwotuwphwiht ypwynhuwind — wwpunpwiht Yuwyntuniegjwu ybpw-
Ywuqulwt wdbtwuwwwpwdywd dbennubiphg £ hwplywpngbitnwihu pwnw-
pwlwuntpintup, npu ninnywd £ Ypbwwbint pjngbh nEdhghunp wbivmwywu
pjnobh GBYwdnunubph dEdwgdwu L dwfuubiph ujwqgbgdwu dwuwwwphny:
UUZ hnpdwgbnubph hbunwgnuinigniuubph hwdwdwjt' wwpnpwihu pw-
nwpwlwunipjwu hpduwlywu gnpdhpubipp, npnup Yhpwnynwd Gu  wnwppbip
tpypubipnd 6quwdwdbph dwdwuwy, Yupbip b pwdwub)’

- Lnp wndtipnetinh panuipynud U onijwiht: wnwgwnplynn wndtienetinh
Ywquh thnthnfuniejniu

- Ywnybph wmbnwpwofudwu pupwgwlwngbnph W dGfuwuphqdutph thnhn-
funiyniutbin

- Pwg onlywjwywu gnpdwnunipniutbip':

' Tunzec E., “MupoBOii ONBIT yIIPaBIeHAs TOCYAaPCTBEHHBIM Koirom”, 2019, crp.125
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dbipnugjwi gnpdhpwywadtipp hwdwpynid Gu wpryniwwybin dquwdwdw-
Jhu dwdwuwlwopowund, vwlwju niubtu Yuwpbwdwdybinn punyp: Lwonnnt-
RJwu hwuubiint qunuuhpp hwdwpynid £ ybwmwlywu ywpwnph Yunwdwpdwu
wybih pwpn b wybh Yunwpw) dnnbh unbnénuip: Uwutwynpuwbu' wju-
whup Gpypubpnid, huswhuhp Gu Ywupwu W GYbnhwu, Yhpwnynwd £ wpunw-
phtu whwnwlwu wwpwph Yuwnwjwpdwt wnwuduwhwwnty dnwnbignid, npp
Ywwywsd E wpdbipnetph wynpndtih Ywnwyjwpdwu thnpéh htin: Un dninbig-
dwu gfuwynp fuunhpp hwdwpynwd £ wywpwph dwpdwtu b uywuwpydwu
dwfuubiph Ypbwwindp, nph hwdwp Yunnigynwd £ wwpwpwiht wywpwnwyn-
pnueinuubph wnpundbih whuwlwu pwquihu dnnbl' pun wpdnyeh, dwpdwu
dwdlybtimnubiph, wwpwph uywuwpydwu wnpdtiph, npnawyh Gpyph hwdwp
owwnhdw| wwpupwihu Jéwpnuubiph gpwdphyh: Wunthbinl fuunhp £ npgnwd
dnwnbigubint hwuwnwgh dnnbp pwqwiht dnnbiht wbunwlwu wwpunph Yw-
nwywpdwu wnwpptp gnpdhpwywaqdubiph ogunwgnpddwdp: Hw htin dblwntn
qguwhwwnynw £ hwdwouwphwiht onityuinid Juwpywiht yuwhunwih ubplwihu
hpwyhéwyp, Gpbph" wju Ywd wi wwpnpwiht gnpdhpwlwqdbipp oguwgnp-
otiint huwpwynpnigyniuutipp W hpwdwnynud Gu pwquihtu dnnbih npnawyh Yyb-
wnbiphg: Wn gnpdnnnipyniuutiph hpwwuwgdwu hwdwp unbindynwd £ wbunw-
Ywu wwpwph Ywnwjwpdwu gnpdwywinieintu, nph Yuwplnp fuunhpubiphg
dtlu £ punpb] yupwnnwbiph htn thnfuhwpwpbipniginiiutiph pninp huwpw-
Jnp ufubdwubphg wdbuwwdp, huy gluwydnp tywwnwyu ' wyhnwlwu wwp-
npph wpryniuwybn junwdwpnip' uywuwpydwu tjwqugnyu dwiuubpny:
Muwpupwiht gnpdwlwiniejwu pwnpdp npwlwynpnd niubignn dwutiwgbin-
ubipp hwodwplubiph hhdwu ypw npnand Gu Gpyph hwdwp wnwyb) 2whwytin
Jébwpnwiubph dwpdwtu gpwdhlubpp, htwtuvwynpdwu wnpynipubipp, ogunw-
gnpdynn Yéwpdwu dhongubipp: hpwlwuwgunw Gu wpwnwphu wwpwph Yw-
nwywpdwu htwpwynp wnwppbpwyutph hwdbdwwnwlwu gbpindnyentu bW w-
nwybjwagnyu wpryniuph hwuubint nt dwfuubph ujwgbigdwt twwwnwyny
wwuinpwuwnnd Gu wnwownynyeniuutip nyjw| hwywpwdniubiphg jwwagnyup
punpnigjw Yybpwpbnw: SYwy gnpdwlwinygjut wofuwwnwyhgubiph wafuw-
nwywndp Yufudws E hunwd hptiug gnpéniutiniejw wprnyntuwybinnieniupg:

Uwlywiu wwpwpwihtu gnpdwlwinijwu unbindndp Ypnw £ Gplupw-
dwdlytin punyp: Uhghunud wjn ypngbup nbinwd £ 3-6 tnwph: Ujunuwdbuwjuhy
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ytinohts hwadny wjt gpuwitghy £ jwy wpryniuputin wjuwhuh Gpypttipnud, pus-
whupp Gu ULd Pphunwuphwt, SEpdwuhwu, twuhwu, CYbnhwu, hnjwunhwu,
Udunphwu, dbugphwu W pwwn wy Gpypubp: MBunwywu wywpwph gnpdw-
Ywiniejniup wbivp £ hwdwagnpéwygh Shuwuutbph twjuwpwnpnigjwu, EYyn-
undhywjh bwhuwpwpnipywu b YEULpNuwywu Pwulh htwn: Unwhuh hwdw-
gnpdwlgnipniut hpbuhg Gupwnpnud £ whnwywu Jwpdhuubph Ynndhg wnb-
ntywwynipjwu owbtipwwnhy uwnwgnd b npnonudubiph hwdwdédwjubigwsd pu-
nniunwd: UhUunyu dwdwuwly wbwnwlwu dwpdhuubph Ynndhg gnpdwnnye-
ubiph YpYuophuwyndp pwgwnbint tywwnwyny wuhpwdbion £ wnwuduwgub)
whnwywu wwpwph Yunwywpdwu fhwgnpniginiuutipp wbnwlwu dwpdhu-
ubiph W wwpwpwihu gnpdwlwinypjwu Jholt'

- dhuwuuubiph bwjuwpwpnyEwu hhduwywu gnpdwnnypeubnp. hwplyw-
pjnobnwiht pwnwpwywunypjwt ywpwdbuptph uwhdwunud, wjwuwynpynn
pjnobh htwtuwynpdwu hwdwnp wpwnwpht b ubippht ywpunptbph ywhwugh
quwhwuwnud, Jwutwlgnignu' wwpnph junwjwpdwt nwgqdwdwpnipjwu b
wnwpblwu Spwagpbph Jowldwu hwpgnd, Jepwhulynnnuginit’ wwpupwihu
gnpdwlwiniejwu uywwndwdp,

- YGuwnpnuwywu pwulyh hhduwlywu gnpdwnnypubipp. wwpupwihtu L
npwdwywplwiht pwnwpwywunigjwt hwdwdwjubignid, nuynt b wpdnyeh
wwownubiph Ywnnigwdph duwynpnid, huwtuwlywu ontywih hpwyhbwyh
dnuhinnphug b wy|u,

- Eynundplwih twiuwpwpnigjwu hhduwywu gnpdwnnypubipp. EYynun-
dhywih bwluwpwpniginiup wbwnp £ vw nunbuwlwu quuhwunwlywu wju
opwanpbiph wpryniuwybnnigjwu bpwpbipjwy, npnug $huwtuwynpdwtu hw-
dwp ubpgpwyynud b wbwnmwywu wwpnp b npwdwnpynud Gu wybunwlwu
tpwafuhputip,

- Mnwywu wwpwunph gnpdwlwinigjwu hhduwlwu gnpdwnnypubpp.
wwpupwjht pwnwpwlwunipjwtu hpwlwuwgdwt wprynitupnd  unbndywd
nhuytiph ybpndnipginiu bW guwhwwnnud, huswbu twl npwug hbowynpdwu
Ybpwpbinju| wnwowpynipniuutph dowynud: Mbnmwlywu b wbwnnygjwu Ynn-
dhg tpwofuwynpywsd wwpunpwiht wwpwwynpnigintubph uwywuwpydwu L
dwpdwu gnpdwnnypubph hpwywuwgnwd, wwpunpwiht wywpwwynpniejntu-
ubipp Ywnwjwpdwu vfubdwubiph dowynwd, wywpwpwihtu ynpindbih owwnhdw)
Ywnnigwdph duwynpnud’ puin dwdybwnubph, winynuwnpnypubiph W wpdnyeh
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nbuwlutiph, hwdwtuwphwjht ontwih dhnnwubiph dnupwnnphug, wwpunpw-
Jhu pbinh wwppbpwyubph hwodwpynd' Yuiudwd nunbunyejwt quipqugdwu
ugbuwpubiphg U wyu:’

dbpmidnipynit

<L yhwnwlwu ywpupp nwpdb) £ pnint putwpynwubph wnwplw W
(ntpe  dwnwhngnipniutiph wbinhp £ wwjhu: Mwwbwnu wju £, np 2008-
2020pp. pwgwnpdwl dbdniejudp wjiu wybh pwu 4 wuqwd wbb| £ 1906,0
dhthnu WU'L nnwphg nwnuwiny 7968,5 dhjhnu UU'L nnjwn, hul <LU-h hbwn
hwpwpbpwwu dbdnipjwdp’ 16,4%-hg wéb) k 67,3% (Fdwwwunlbp 1) wpnbu
huy gqbipwquugtiny wtwmwlwu wwnpwph dwupu << optiupnid uwhdwuywsd 5-
nn hnnqwsh ybig U jne Ytwnbpp, npnugnyd wuygnid £

«6. Mbnwlwu wwpwpp njjw] tnmwpjw nblhnbdptph 31-h npniejwdp
swhinp b gbipwqwugh <wjwuwnwuh <wupwwbinniejwu twfunpn tnwpyw hw-
dwfuwnu ubippht wpryntuph 60 ninynun:

7. Gpb wEnwlwu wwpwnpp ndju| mwnpjw nblywnbdptph 31-h npnigjwdp
gbpwqwugnw £ <wjwunwuh <wupwwbnnygjwt twhunpn nmwpyw hwdw-
fuwnu ubpphu wpryniuph 50 winynup, www hwonpn Lwpyw  whnwlwu
piniobh nbtbhghunp swbinp £ gbpwqwugh <wjwunwuh <wupwwbinniejwu
hwdwfuwnu ubpphtu wpryniuph ybpohtu tiptip wwwphubph dwywiutiph dhohu
gnigwuhzh 3 mnynup»:2

<L whnwlywu wwpwph nhuwdhywtu ubpyujwgywd £ unnpl pipdwé
gdwwwwnybpnut'

1 .
ITonkoa A.C., “MupoBo#i OIBIT PYHKIIMOHUPOBAHUS AaT€HTCTB TI0 YIPABICHUIO
rocyapcTBEHHBIM jtoiroM”, ctp.17

? << opbiupp wbnwlwt wwpwnph Jwupt, <KMS 2008.06.25/39(629) <nn.627,
https://www.arlis.am/documentview.aspx?docid=49156
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33 wEnmwjwu ywpunp-3Luuy
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Yowwuwnybp 1. L whnwlywu ywpunp-<LU hwpwpbpwygnipjwu
nhuwdhywu (nyjwubph guwhwwndwu wnpnip Gu hwunhuwgbp <&
ypdwlwgpwlwu Yndhinbh' by << Shuwuutbiph twuwpwpnypjwu? Ynndhg
hpwwwpwyywsd gnigwuhoubipp)

huy 2021e. wwph| wdujw npnipjwdp whnwlwu wwpupp wk) § onpg
10 winynuny' 7968,5 dju UUL nnjwphg nwnuwny 8772,8 dju UUL nnjwn:3

MbGunwlwu ywpwph tdwuwwnhy wép nup hp ywwnbwnubpp. 2020p.
Ynpnuwyhpnuwiht hwdwywpwyp, npp swihwquug dbGd wgnbignieniu niub-
gwy hwdwfuwphwiht munbunypywu Yypw, huswybiv twb <wjwunwuh <wu-
pwwbnnypjwu nbtd Unppbowuh Ynndhg uwudwqbindywsd 44-onjw ywwnbipwg-
dp: uwywd np dbpnugw wwwbwnubph nbwpnid opbuunpnpbiu  pnyjw-
wppynwd £ whunwlwu wwpwph |pwgnighs ubpgpwynidp, wjuniwdbuwjuhy
GnUhpp Ywuquwd £ dbd dquwdwdh wnol: Mbnwlwu wwpwph dGdnieiniup
wwlwu dnwhnghs Yihubn, Geb snintiygytip uwfuyhunwd ubpgpwyywd wywpw-
ph hwdtidwwn ytpohtu nmwphubiphtu ubipgpwyywsd wwpunph wywjdwuubph Juwn-
pwpwgdwdp, husp dtdwgnt £ << whnwywu pjnigbih W tnunbuniejwu pbinp*:

! < Ypbwlugpulw Yndpint, LU, 2021, www.armstat.am/am/?nid=12&id=01001
? L U, Mbnwlwt wwpwnph hwoybngnigniutitip, 2020, https:/minfin.am

% L DU, << whnwlwl wwpnph wiuwlwt héwlwgpwlwl nknbyugnptp,
2021pAwuwph|, https://minfin.am/hy/page/amsakan_vichakagrakan_teghekagrer/

* Upinwly Bjnipnudjwt, «<L whnmwwt wwpuph wgnbgnieniup imunbuntgyuu W
wbwnwywu pjngbih ypw», 2016, ko 3
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Uhwdwdwuwy tjwgb) tu munbuwlwu wéh wnbdwbpp: MGnwywu wwpwn-
pny wwjdwuwynpgwsd Ydwpnidubipu wpnbu huy dwup pbin Gu hwu-nhuwund
whwnwywu pntih hwdwp: Sunbuwlywu wép unp wwpwpbiph og-untejwdp
fupwubiint thnpdbpp Ywpnn Gu Junwugh] hwplwpnbnwht b wwpunpwhu
Yuwjniunigjwup: MGnwlwu wwpwph nhdwg nnynuwybwpubpp pnhspwal
wénd Gu fungnp dwywutipny dhongubip ubipgpwytiing htwinn: Uwutwynpw-
wbu' whnwlwu wwpwph gény winynuwywpubpt wydd Yuund Bu whnw-
Ywu Glwdnunubph wytih pwu 10 winynup' 2007-2008pR. 1,9-2 winynuh hw-
ddwwn: <wwnlwuowlwu £ nwnduwuppb) twb << wpunwphtu L ubipphu
wwpwph hwpwpbpwygnejut nhwdhlw, npp punpnand £ ndju Gplph
wpunwphtu $htwtuwynpnidhg Yujugwédnigjwu wunhbwup (SSwwwwnybip 2):

33 Upwnwphl W uGpphu ywpuph hwpwpGpwygniejwl
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Gowwwwnlybp 2. <L wpwnwpht by bppht wwpunph hwpwpbpwygniejwu
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npynid, ophtwy, wEnwlwu ywpunwwnndubipnud: funubiny yhwnwywu wwpwn-
ph Yuwnwjwpdwu wpryniuwybnnggyuu Jwupt' bwfu b wnwe wuhpwdbown |
hwulwuw( nppwuny £ wprynp jnipwpwugnip ubipgpwyywd wwpunp hwdw-

' €€ DU, Mbnwlwu wwpwnph hwoytnynieniuubn, 2020, https:/minfin.am
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1. «&L whnmwywu ywpwnph wanbignieinup inunbuniejwt b winwlwu pjnigtih
Yypw» Upinwy Lnipndjwu 2016

2. “MupoBoii onbIT yrpaBieHus rocyaapctBeHHbM noinrom” 2019 (I'mupec Enena
I'puropbeBHa)

3. “MupoBoii onbIT QYHKIMOHUPOBAHKS Aar€HTCTB 110 YIIPABJICHUIO TOCYAapCTBEHHBIM J10JITOM”
IMorkosa A.C.

4. “T'ocymapcCTBEeHHBIH HONT SINOHWU: aHaIM3 OCOOCHHOCTEH U OlleHKa nepcrektus”, P.b.
Hosnpera 2019

5. “BuemHwuii noir bemapycu: onbit noctcorpanuctayeckux crpan’” ['ne6 [lnmanoBud

6. “PykoBojsiiye NpUHLIUIIBI YIIPABICHUS TocyapcTBeHHbIM gosrom” Iloarorosiex
corpyanukamMu MexxayHaponuoro Bamorroro ®onyia u Bcemuproro 6anka
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Uhhpwtu UhUUU3UL, Swjy ULUSUHLUL3UL

<L yhwnwlwu ywpuph unwyjwpdwu npn? juunhpubpp dhowqguyht
thnpéh Ybpndnipyuws hwdwwnbpuwnnid

Pwbwih pwnbp. wnypwpht wbypwlwt wwpyp, wwnppp-<bU hwpwpbnwlgnipgnid,
Gplhwpwdwdyby nwqdwldwpwlwb Spwaghp, wwpppuyght gnpdwlwynienit,

<L wnuwmbunipniup Jwuquwsd t nipg dquwdwdh wnol, npp hhduwywuntd
wwjdwuwynpgws £ hwdwywpwyny b 44-opjw ywwnbpwqdny: dquwdwdw-
Jhu ppwypbwynwd h hwyn £ quihu puwtuwywu dhongubiph uwywynipjwu
fuunhp: Wn fuunph nddwtu hwdwp << Yunwywpnipintup wwywyhund £ unp
whwnwlwu wwpwpbp ubpgpuydbint’ npwuny b wyth dedwgubing Gpypph
wwpwpwihu pbinp, npp 2008 h Ybip prhspwal wéb) £ wwpunp-<LU hwpw-
pbipwygnipjwdp 16,4%-hg nwnuwiny 67,3%: Uju hnnjwdnid thnpd £ wnpynwd
uhupuwagnt << whnwlwu wwpunph Ubpyw Jhdwyp, npw npng fuunhpubpp :
Murpan CUCAKSIH, Aiik MHALIAKAHSTH

HexoTopsie npodJieMbl ypaBjeHHs FOCYAapCTBeHHbIM 10JroM PA B KoHTeKCcTE

aHAJIM32 MHPOBOI'0 ONbITA
Knrouesvie crosa: euewnuil 20cyoapemeenmvlii 0072, coomuoutenue 0one-BBII, doneocpounvlil
cmpamezuiecKkutl nian, 0012080€ A2EHMCMBO, UHCMPYMEHMbL YAPAGLEHUsL 20C. 00I20M

OkoHoMmEKa PA cTOMT mepes cephe3HbIM KPU3UCOM, KOTOPBIH O0YCIIOBIICH B OCHOBHOM
nangemuei u 44-nHeBHON BOMHON. Bo Bpemst kpu3uca nosiBiisieTcs: mpo0iemMa HelocTat-
Ka (PMHAHCOBBIX cpeAcTB. Jlnsi pemieHus: AToil NMpoOJIeMbl MpaBUTENLCTBO PA mosna-
raeTcs Ha BOBJICYEHUE HOBBIX TOCY/JIAPCTBEHHBIX JIOJITOB, TEM CaMbIM €Ille OOJIbIle yBe-
JUYMBas JIOJITOBasi HAarpy3Ka crpanbl, Kotopas ¢ 2008r. MHOTOKpaTHO pocia, yBEeIU4n-
Basch ¢ 16,4% 10 67,3% 1no coornomenuto goar-BBII. B 3Toli ctathe cienaHa MOMbIT-
Ka OIUCHIBATh TEKYIIlee NOJ0KEHUE U HEKOTOPBIC MPOOJIEMbI TOCYAaPCTBEHHOTO JI0JITa
¥ B KOHTEKCTE aHaJIM3a MUPOBOTO OMBITA MPEACTABIISATH BO3MOKHOCTD CO3/JaHHS JIOJTO-
BOT'O areHTCTBA JJIs yBENUYCHUs IPPEKTUBHOCTH YIIPABIICHUS TOCIOJITA.

Mihran SISAKYAN, Hayk MNATSAKANYAN

Some problems of public debt management in the RA in the context of the analysis
of world experience

Key words: external government debt, debt-to-GDP ratio, long-term strategic plan, debt agency,
instruments of the management of government debt

The economy of RA faces a serious crisis, which is mostly conditioned by the pandemic
and the recent 44-days war. There is a problem of lack of financial resources during the
crisis. To solve this problem, the government of the RA relies on the involvement of
new government debt, thereby further increasing the debt load of the country, which has
grown many times since 2008, increasing from 16.4% to 67.3% by debt-to-GDP ratio.
This article attempts to describe the current situation and some problems of the
government debt of the RA, and in the context of the analysis of world experience,
present the possibility of creating a debt agency to increase the efficiency of public debt
management.
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{MSL Ywnwywpdwl wdphnup wuwhpwuwn
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ubph wdnip hnfuhwpwpbipnieniuttin, npnup hhdujwé Gu hupuwywpniejwu,
ophuwywuntpjwu W hwdwagnpdwygnipjwu uygpniupubiph ypw: Uwwybuwnnpn-
Uwgdwu Jwywgnyu dup hwupwiht Ywnwywpdwu gnpdwnnypubiph hunwy
pwofunidu k£ YEunpnuwywu hofuwunigjwu b nbnwlwu huptwywnwywndwu
dwpdphuubiph dhol’ Yppwnbind hnfujpugdw uygpniupp, hwdwdwiu npp'
hwupwjht Yuwnwywpdwu hwdwlwpgh ybphtu onwyhu wbwp st hwuduwpw-
nbiL wiu, hug wybiih jwy Ywpnn £ Yuwnwnbi unnpht onuyp':

Utpnnupwunyaynii U gpuljwanyayut whtiuply

L-nw Ywnwywpdwt wwywybunpnuwgdwu gnpdpupwgutinh ybpwpbp-
jw| hGwwgnunieiniuutp Gu Yuwnwpb) Snt. Uniwpjwup, Oprywup, M. Lw)-
pwwbunwu V. Uwpgqwpwup, 4. Swhpwquup b wyp: Ninpnp dwutwgbn-
ubpp Yupunpbin wwwybunpnuwgdwt nbpp gnpéntu b Yujwgwd hwupwihu
Yuwnwywpdwu hwdwlwnpg niubuwine gnpénid, nwnwduwuppb] Gu wnyw hhd-
Uwfuunhputipp bW wnwowpyt npwug (NW&dwu nipnyu ninpubip: Uu nunwduw-
uhpnipjwU pupwgpnid thnpdb| Gup ubpluwjwgul] junwywpdwt wwwybuwn-
pnuwgywd hwdwlwpg niubuwnt wuhbippbih wwwgnygutip, huswbu twl gp-
Uwhwwnb] wywybtunpnuwgdwu wunhbwup <&-nud:

dbpnidnipynit
Lhwnwagnunipjwu tywwnwu £ ubplwjwgut] wywybunpnuwgywd Yw-
nwywpdwu hwdwlwpgh wpryniuwybnngeiniup, huswbu twb quwhwnt

! SEnuyull dnnnypnuupnt g W nupng, «bunuyupdul wupdjEuupnuugne U, Yups wupudpyy hu put
pbynpinLdutip, Unghudy Upw hu hudugnpdulygnt g ntu», 20193 E9 6,ungulig: http://celog.am
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o Uwntindt| wytith Yuwjniu dnnnypnwywpwywu hwdwywpg.

o Pwpapwgub] yuwnwywpnigjwu wpryntuwybinnieginiup

o fupwub] nbnwywu L WEnwlwu dJwlywpnwyny wnunbuwywu wdp

o Lywuwnb wnwybi| pwithwughy Ywnwywpdwup
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YGunpnuwlwt Ywnwywpdwt wwwpwinhg wnbnwlwtu huptwywnw-
qwpdwu dwpdhutbphtu  hwgnpniejniutbph wwwyhpwydwt gnpdpupwgp
wbwp £ fupun Yonwnwundwsd L hwoytiufww [huh, pwuh np dh Ynndhg
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nnyniup, huly dnw Ynndhg' unnpht dwlwpnwyh Yunwyjwpdwu dwpdhu-
ubipp wbwp £ npnawyh hupunipnyunienit niubuwu: Unweohtu hwjwgphg £
wwnq &, np hugpwt dnin GU hwdwjupwiht holuwuniyeniuubpp puwyhsutinpu,
wjupwt Jwn U wpunwhwjnynid nbintipnud huptwlwnwywpdwu punhwuntp
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! Mentor Isufaj, Decentralization and the Increased autonomy in Local Governments, WCBEM
2013, pg 460. https://www.sciencedirect.com/science/article/pii/S1877042813051227

g Stn. dnnnypn. upng.bunugupdul uupdyEuupnuugnd. Yups . Puptiyn. Jhghud. hwlug., 2019. ko 14
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UncJ (2004-2006pe3)», Uqqw hu Ynudtipuiup Uy nu pbiph dnnnyudnt, ke 30, tpluuli, 200862

? 22 Uwhdwbwnpnipnih, hnr. 108, SEU-p, 2005p., wnguilig. president.am

* 22 Uwhdwbwnpnipnil, hor. 110, SPU, 2005p., wngwlg: president.am
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htppnyeniutubpp: Nwqdwyjwpwlwu dpwahpp tywwnwlwnpjwsd Ep tnwpws-
pwjhu qupqugdwu Uwwwnwlwihtu pwnwpwlwunipjwu Jdhongny uwwuwnbi
dwpgbipnd ni hwdwjupubpnd nunbuwywu wéh fjupwiundwup b unghw-
(wywu qupgugdwup, nunbuwywu, wpunwnpuwlwu nt unghwwlwu Gupw-
Ywnnigywdpubiph ytGpwywugudwup b duwynpdwup, huswbu twb hhduwpwp
Swnwynipniuubph hwwuwnp hwuwubipniginiutu e dwwngkiphniejuup’ wnwy-
Uwhbppnyentup wwiny wju hwdwjupubpht Nt nmwpwdpubtiphu, npnup wnwyb|
htiwn Gu puyund hpbug qupgqugdwu wnbdwbpny b wnwybi fungtiih Gu, L Ybp-

! «£& 2014-2025pp.<2M0», << wn. 2014 p. dwpwnh 27 N 442 - U npnpnud, k9 100,www.gov.am
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owwbu fupwfunub’| nwpwdpwihu “wédh pubinubpp duwynpdwup npnup ninn-
qwd Yhubu << mwpwdpubph hwdwihp qupqugdwup’: Unyu uwwwnwlubph
hpwlwuwgdwup dbnuwdntfu hubiin << uwnwywpniegyniup 2015 . dtluwp-
ytg hwdwjupubiph fungnpwgdwt gnpdpupwgp, husp wwjdwuwynpjwd btp
201pe. hwjwunipjwu wpdwuwgwsd "dwdwjupubph fungnpugdwu b dhohw-
dwjupwihu  dhwynpnuiubph duwynpdwu  hwjtigwlwnpg’-ny, npnd puwnpybig
hwdwjupubiph fungnpwgdwu thugwihtu dnnbp: 2016-2017Re . fjun2npugwu 465
hwdwjuputip, npnup dLwynptight 52 unp hwdwjuputip: Wuon hwdwjupubipp
rhyp 502 L, sfungnpwgqwd hwdwjupubiph phup' 450, npnugnud puwn wjwuw-
ynpywdh funpnpwgdwt gnpdpupwgp whwnp £ wjwpunytip 2019 pwywupu:

Stnwywu huptwwnwywpdwu wwywlybunpnuwgdwt wunhbwup quw-
hwuwbnt hwdwp uywwnwlwhwpdwp b nhunwpyb Gpyne gnigwiuhy * hwdwjup-
ubiph pngtiutiph Gywdnunutiph wnbuwwpwnp Yohnp << pjngbip Glwdnunub-
pnud W hwdwjupwjhtu pjngbiutiph dwiuubiph wnbuwywpwp Yohnp <LU-nw:

Chart Title

20

o Hm- Em. En. HEm_ 1§
, Hn. En. En_ En_ Hn

2015p. 2016p. 2017p. 2018p. 2019p.

B 33 hwdwjupubph pjnpblutnh GwdnLinutph tnGuwywpwn Y2hnp 33 pinLeth
GUwUnLnubpnud

B 33 hwdwjupubph pjnLpbubph dwhuutnh tGuwywpwnp Y2hrp hwupwihu Swhuutpnid

33 hwdwjupubph pjnLpbutinh dwhuubph tGuwlywpwn Y2hrp ILU-NLU

GéSwwywinybip 1: <L hwdwjupubipnh 2015-2019pR . -h hwdwjupubph pnwbutipp
GUwdnunubph nbuwlwpwnp Y2hnp << pjnwbh Glwdnunubipnid, dwiuubipp
nbuwywpwp Yohnp hwupwihtu Swiuubipnd bW <LU-NW?

dbpp upywé gdwwwwnybiphg wyuhwyn £, np 2015-2019pR . hwdwjup-
ubiph pngtiutiph Gywdnunutiph wGuwywpwnp Yohnp << pjngbip Glwdnunub-
pnd nmwwnwuyb) £ 10.1-10.4%-h uwhdwuubpnwd, pun npnud punhwunp wn-

! (L€ 2014-2025ppR. <2M0», << Ywn. 2014 p. dwpwh 27 N 442 - U npnonud, ke 102, www.gov.am
2 Unynruwlp Yuquty Ehtinhbwyp: <wndwybpbbtph pocy. GY. W dwhuu. SYjwjbbpp’ << SUlLOU.
http://www.mtad.am/hy/budgetary-expenditure/ http://www.mtad.am/hy/budgetary-incomes/
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dwdp Uywwnynwd £ npwlywt nhuwdhlw: << hwdwjupubiph pjnigbiubiph dwuub-
nh wmbuwlwpwnp Y2hnp hwupwht dwiuubpnd tnwwnwuyb) £ 8.1-8.7%-h uwh-
dwuubipnud, 2015p.-hg dwfuutiph wbuwlwpwp Yohnp uwqgb) £ dhusl 8.2%:
£ hwdwjupubiph pntiubiph dwiuutiph mbuwlwpwp Y2hnp <LU-nW thnfunt-
pjwu sh Gupwpyyt] b wwhwwuyb| £ 2.3% gnigwuhop: <wdbdwnnypiwu hw-
dwp Ugtiup, np GU tpypubipnud wbnwwu pjnwbubiph dwiuubiph mbGuwwpwnp
Y2hnutinh dhohup hwupwjhtu dwiuutipnud tinby £ 23.4%, huy <LU-nd 10.9%:

Udthnthbny, ugbup, np << juwnwwpdwt wwwlybunpnuwgdwt wuwnh-
dwup ntinlu htinnt £ GU tpypubiph dhohtu gnigwuhoubiphg, husp yywynid £
Ywnwywpdwu hwdwwpgh pwpbithnfudwu wuhpwdbnnyejwu dwupt, pwuh
np YEunpnuwgywsd Yuwnwywpnwip ujwgbigund £ hwdwywpgh Yuwnwywnb-
(hnteyntup  huly wwwytunpnuwgnudp Ywnwywpdwu dwpdhuubphtu dnunbig-
unwd £ hwuwpwynigywup:  Gpyph nwpwdpwihu wuhwdwswih qupgugnidp
hpwdwjwywu £ nwpépb] mbnwywu huptwywnwywpdwu hwdwlwnpgh qup-
gugnuip b wwwybunpnuwgdwu gnpdpupwgh funpwgnudp: Ywnwywpdwu
hwdwywpgh wwwytunpnuwgnup Gpywp W fupehtu gnpdpupwg L Gupwnp-
pnud, husp wwjdwuwynpgwsd £ huswbu hpwydw-optuunpulywu fungpunnunub-
pny, wjuwbu £ dwutwygwihu unwywpdwt pny] junnigwwpgbpny: Snpd-
pupwgu hupupu nddwphu £, b wuhpwdbon £ thny wn thny hpwlwuwgb)
hwupnigjwup wwwpwuwbiny unp, wnwyb| Jwutwlwgwihu b «pwg» Yunw-
qwpdwtu hwdwywpgh: Uwwybunpnuwgdwu  gnpdpupwgnid  dwupwlhn
gnpdnu £ ShU-tiph npnonwiubiph Jujwgdwt wuwfunygjwt wumnhéwup, niu-
wh fuhun Ywplnp £ wywwndhpwyjwsd hwgnpnipiniuubiph wunhéwuh 6hown
npnandp, husp unyuwbiu Gplup dwdlybin £ ywhwugnid, wpdwinwgwd dnunb-
gnuiubiphg hpwdwpnid b unp deennubph hunbgpnud: <bnbwpwp' wwwybu-
wnppnuwgdwu gnpdnn dnnbju wuhpwdtion £ hwuwpwyniejwtu qupgugdwunp
gniquhbin  Juuwwpbjugnpdt]' hwdwwywwwufuwubgubin dwdwuwyh ww-
hwusubtiphtu: Uwywlybuinpnuwgndu wjupwuny £ hwonnws, nppwuny Ywnw-
Jwpnup nwnunud £ wnwyb| dnnnypnwydwpwlwu b wpryniuwybn':

! Stnuwlwl dnnnyprwywpnueiwt nwpng, <Ywnwwnpiwt wwwlsunpnuwgnid, Ywpswunwp.
pwpbhntunwdutn, Uhghwd. <wdwgnpd.»,2019p . Ly 8, http://celog.am
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Uwdunt MESMHNU3UL

Uywlbunpnuwgnidp mbnujwu puputwljwnwyjwpiwt hwdwlwpgnid
Pwbwih pwnbp. wwwybbppnntwgnid, Jupswypwnwdpuyght

puwpnbithnfunidtin, inbnwlywi hupbwywnwywpnd, piniotpught Ghwdnuntitn,
hwbpughti Yuwnwywpnd, hwapwiht dwiuubp, hwdwytptnh funpnpwgnid

funphpnwiht Uhnigjwu thinignidhg htinin, <wjwuwnwuh <wupwwbinnyeniup
18ytg unp hwupwjht Yuwnwywpdwu hwdwlwng unbindtiint gnpdhu, husp tiu-
pwnpnud Ep dh gwpp pwpbihnfunidubph hppwywuwgnid® ubpwnjw| nbnwywu
huptwwnwywpdwu ninpunnud: <Gnwgqw wnwphubiphu, << wmbnwywu hup-
twlywnwywpdwu hwdwywpgnd hpwlwuwgyl) tu pwqdwehy optiuunpw-
hpwywywu b Yunnigwdpwiht thnthnfunipjniututip, npnup dhindwd thu b w-
gth pwpépwgl] wnbnwywu phuptwywnwywpdwt npwyp, husp wywjdwlw-
ynpnwd Ep [hwagnpnipyniuutiph thnfuwugnd inbinujwu dwpdhuubphu:

Samson PETROSYAN

Decentralization in the local self-government system
Key words: decentralization, administrative reforms, local self-government, budget revenues,
public administration, public expenditures, community enlargement

After the collapse of the Soviet Union, the Republic of Armenia set about creating a
new system of public administration, which required a number of reforms, including in
the field of local self-government. In the following years, numerous legislative and
structural changes were implemented in the system of local self-government of the Re-
public of Armenia, which were aimed at further increasing the quality of local self-go-
vernment, which conditioned the transfer of powers from the central government to lo-
cal bodies. However, the system of local self-government of the Republic of Armenia
had reached a point where the process of further deepening of decentralization was im-
possible, therefore, it was necessary to form a new system of local self-government.

Camcon IIETPOCSIH

I[elleHTpaJIﬂ3a[ll/lﬂ B CUCTEME€ MECTHOI'0 CaMOyIIpaBJICHUSA

Knouesvie crnosa: deyenmpanuszayus, aOMUHUCMpamugHvle pehopmol, Mecmmoe
camoynpasienue, 00Xo0bl DI00JHCema, 20CyOapPCmMBEEHHOe YNpagieHue, 20Cy0apCneenble
Pacxoovl, yKpynuenue coobujecmsa

[Mocne pacnaga Coerckoro Coroza PecnyOnmka ApMeHHs] TPUCTYIWIA K CO3JAHHUIO
HOBOH CHCTEMBI FOCYJapCTBEHHOI0 YIPABJIEHUs, YTO IOTpeOoBao paga peopM, B TOM
qrciie B 00JaCTH MECTHOTO CaMOyTIpaBJIeHUs. B mocnemyiomue roas B CHCTEMY MeCT-
HOTO camoympaBlieHus: PecryOivku ApMmeHusi ObUTH BHECEHBI MHOTOYHMCIICHHBIC 3aKO-
HOJATeNbHbIe M CTPYKTYPHbIE U3MEHEHUs!, HAMIPABIICHHbIE Ha JaJbHElIee OBbILICHUE
Ka4ecTBa MECTHOTO CaMOYIPABIICHHUS, YTO O0YCIOBHIIO ITepeiady IMOTHOMOYHH OT IICH-
TPaJIBbHOTO MPABUTEILCTBA. B MECTHBIE Opranbl. OHAKO CHCTEMa MECTHOT'O CaMOYIpaB-
nenusi PecriyOnnkn ApMeHHst JOCTUTIIA TOYKH, KOT/Ia JajbHeIee yriyOaeH e NeIeHT-
paJM3alyu CTaI0 HEBO3MOKHBIM.
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uarcaus4uo dHruuLuuuul LU3NRLNRME3UL PLIELUN
quucusnrhue <L-NhU

Uwpbku 4rPANM3UL

S.q.eL, nngtiun, KNS Uwypntynundhywih wdphnuh Jwphs
Twyhpe UhLUU3UL

<MSL Uwypnnunbuwywu ybpndnipjwu dJwghunpwuwn

Pwuwih  pwnbp.  $huwtuvwlywu  Ywynibnigyntt,  fungbijhnigyniu,  quipgugntd,
pwihwughynip)niu, dhowqquiht numbuwlwu hpwnpnieiniu

LbGpwdnyeynit

huswbu hwyinuh £, nunbunieiniup pwdwuywsd £ 4 hpduwywu hwndws-
ubiph, npnughg Jtyu £ $puwtvwywu b npwdwydwpwiht hwndwsép: Wu hp
dbo ubpwnnud £ whwnwlywu ppuwuuutiph b npwdwdwplwihu nt $huw-
uwlwu dpdwlwgpnieiniup: Shuwvuwywu yhbwhwagpnypjwu  dbe pungppy-
qwé Gu whwnmwlwu Yuwnwywpdwu hwndwsdh gnpdwnunieiniuutinh, huswbu
Uwlb wywnphyubiph b ywpunwynpnieyniuubiph ybpwpbpjw| wnbnblwwunynieniu:
Wn wnbintywwnynigyntuu oguinwgnpdynd £ inunbunipiniund wyhwmwywu hwwn-
qwsdh wbuwlwpwp Yonh quwhwwndwu ni ybpndnigjuu, npw dwutwygnt-
EINtup hwdwhuwnu wwhwugwnpyh, utipnpnudubiph b futwnnniejniutph dLw-
Yynpdwup, npwug wgnbigniejniup nbiuntpuubiph ogunwgnpddwu W dnubitnwp
wwjdwuubph ypw, hwplwihtu pbinh, ptswbu twlb dwutwygniyeniup LGYw-
dnunubiph ybpwpwotudwtu gnpdpupwght: “Hpwdwywpluwih nt $puwtuwlywu
yhbwlwgpnigjwu dby ubpwnwéd  uwl nunbunigjwt $htwtuwywu hwwn-
qwsh dhtdwlwgnpniejniu: Shuwtuwlywu hwdwlwnpgh wnnng gnpdniutinigjuu
hwdwp 2w Yuplunp £, npybugh wju Yuyntu |hup ubppht b wpwwphu gpu-
gnudubiph uywuwndwdp, win huy wwwnbwnny Shuwtuwlywu Ywjnupentup
hwunhuwunw £ $htwtuwlywu hwdwlwngh hnwwihnypjuu gpuywlywup:
Cuwn UUL dhulw| pwihwughynypjwt Ywunuwagpph (bral), Shulw| pwihwu-
ghynipjwu quwhwwndwu 36 ulygpniuputinphg <<-nwd dhwju 16-h nbwpnud £
pwywpwpnd wy Ywd wnwowntd gnpdbjwybpwh swihwupoubpp, huy duw-
gwd 14-h nbwpnd pwjwpwpnu | ujuquagnyu gnpdtijwytipyh swihwuhop:
Shuwtvwhwu Yuyniunipjwu wwywhnydw fuunhpp wnwybjwwbiu Yuplnpyt
£ 2007-2008ppp. hwdwfuwphwiht $huwtuwntunbuwywu dquwdwdhg hb-
wnin, tpp wwpq nwpdwy, np wnwudht htwtuwlwiu Yuqdwybipwnipniuub-
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nh Yuwpgwynpdwtut ninnwé pwnwpwlwuntginiup nbinlwu jhwpdtp b pwyw-
pwp sk wdpnne ppuwtvwywu hwdwlwnpgh Yujniunypjwt wwywhndwu hw-
dwp: Uhlunyu dwdwuwy, wnwug $htwtvwlwu hwdwwpgh Yuyntunipgjwu
huwpwynp sk wwywhnybp Yuyntt dwypninunbiuvwywu dhowduwjp: <woyh wn-
ubin wyu wdbup' fuhun wuhpwdbonnipniu £ wnwowunwd Gpyph nt nunb-
untjwl Yuwjniunigjwt wwwhnyndp, b npwt hwuubine hwdwp pwqdwynn-
dwuh htwnwgnunyeniuutiph nu ybpndnieniutiph ppwlwuwgnidp:

UGennupwnyeynit

Lbnwgnunipjwt hpwlwuwgdwu hwdwp Yhpwnyby £ dbpindnigjuu b
dwebdwehywlwu Jtennubp, oguwgnpdyb t excel dpwgpwihu hwybywsp'
nyjwiubph hwywpwgpdwu nt hwodwplubiph hpwwuwgdwu hwdwp: SYjwi-
ubpp hwywpwapytiy Bu << dhdwlwgpwywu Yndhwnbh, <wdwfuwphwht
Pwuyh b <& YR ndjwiutiph pwqwubiphg: SYwiubph unpdwjwgdwu hwdwp
hpwlwuwgyb) £ gnigwupoubiph unpdwihqugnud* Min-Max feature scaling dbien-
nh oqunipjwdp: Lbwnwgnunigjwt hpwlwluwgdwt hwdwp nwunwuwuhpyb §
dhowqgqwihtu ghwywunyejwt dbe Yhpwnynn hhduwlywu gnigwuhubpp L pu-
wppyb] U wdbtwuwwwnwlwhwpdwp ne pwgdwynndwup Yhpwnniyentu niub-
gnnubipp' << munbuniejwu dbg Yhpwnbint hwdwp:

Ypuwlwtnipyut whtwply

Shuwuuwlywu Ywyntunieintup hwunhwutunid £ pwqdwgnpdnt inunbuw-
Ywu Gpunyp, b nunbuwghunwlwu swun hGunwagnunnubp nhdb) Gu uhupeb-
wnhYy hunbipuubiph oqunuejwup wyn twywwwyh hpwlywuwgdwu hwdwp: Upu-
ptitnhYy hunbipuutipp unwgynid Gu wmwpptip hhduwlwu gnigwuhoubiph dhwg-
dwtu wprynwupnid: Unwhuh ophuwy £ Lywugh U Lhnth Ynndhg unbndywsd
uppbu hunbpup, npp Yngynud £ htwtiuwlwu gugnudutiph huntipu (F.S.1): dp-
Uwluwlwt Ywyniuniejwu huntipuph hweonpn opphuwyp dLh U Ushuwuh Ynn-
dhg £ wnwownpyti|, npnup gununtd thu, np $htwtuwlw Yujniunteiniup Yw-
nbih £ ubpluwywgut npubu upw punlugnighy dwubph wwpptip: hpwyhéuwy-
ubiph Yndppuwghw': Wu qunwihwph hhdwu Jpw dwu nbu tunp 2006p.
unbindtig Phuwtuwywu Ywyniunypjwu wwyjdwuwlywu huntipup, npp hp dbg
wwnpniuwynw £ Hpwdwdwpywihu hpwypbwyubiph phuntipup (monetory condi-

! Measuring and Forecasting Financial Stability: The Composition of an Aggregate Financial
Stability Index for Jamaica Verlis C. Morris1 Fin. Stability Dep.t Bank of Jamaica August 2010
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tions index) U $puwtuwywu hpwyhbwlyutiph hunbipup (financial conditions in-
dex): bhunbipuh ubippht uwhdwup Jywynud £ ppuwtvwywu uppbup dwupu,
huy ytphu vwhdwup yuynd £ ntunbunigjut dbe uwwuwmwynp npnipjwu
dwuht, uwywju tppbdu Ywpnn £ uwb Jywb] $huwtuwlywu wuwyniunie)niu-
ubpp Yninwydwu dwupt: Unwgynwd £, np hunbipup dwypwdwuwjhu wpdtip-
ubpph nbwpnd $htwtvwlywu hwdwlwpgp gnpdnud £ ng wpryniuwybin, huy
dhohtu wndtipubipp ywynud Gu $huwtvwlyw Yujniunigjwu dwuhu:

<< pptwtivwlyuts hunpduwoh Jbpinidnipyniti

Cwjwunwuh Lwupwwbinnieiniund Phtwtuwlwi ujniuntgjwt wwjw-
hnwt wwwnwuluwuwwnnt dwpdhup << YEunmpnuwywu pwuyu k, hust wd-
pwgpywsd £ << Uwhdwuwnpnypjwtu 200.2-pn hnnjwoény b «<&L Ysunmpnuw-
Ywu pwuyh» Jwuhtu << optiuph 4-pnp hnnywény: <wdwdwju ybipnugjw| hnn-
qwéutiph, YGuwnmpnuwywu pwuyh hphduwywu vwywwwyubpu Gu <wjwunw-
unwd qubiph uyniunigywu b $htwtuvwywu Yuyniunigjwt wwwhnynudp:  Yku-
wmppnuwywu Pwulyh punpnadwdp Shtwtuwlywu Yuwniunieniup $huwtiuw-
Ywu hwdwYwpgh' $htwtuwlwu hwuwmwinngniuubph, ontyuubph W ontyugh
Gupwlwnnigwdputiph Ynndhg hwywuwlwu gugnwdubiphtu nt wuhwyjwuwpw-
Yonnigyniuubphu nhdwwytine niuwynieyniuu £ wyn Yepw ujwgbigubing $p-
Uwuuwlwu dhounpnnipjwu gnpdwnnypubph juwpwpdwt hwyjwuwlwunt-
pINtup: dhtwtuwwu Yujniunyejwt twywwnwyp ny el UGl wnwudhu dhuwu-
uwywu hwuwnwwnniygjwu Yujntungeynwut £, wy] wdpnng $htwtiuww hwdw-
Ywnpgh Yuwjniunieiniup: Shuwtuwlwu uyniunigjwt wwywhnydwt twwnw-
yny << Ybunpnuwlywu pwulyp hpwhwuwgunid  dwypnwpninbughw) pwnw-
pwlwuntpintu: YGUpNUWYwu pwulyp 2wpnibwywpwp dounwnhwnwnpydwu
Gupwpynd Shuwtvwywu hwdwlwpgnd nhulybtiph Ynunwynwp vwjuwugnn
wn whwqwugiwt wnwpwwnbuwl gnigwuhoubipp, nhwug hwdwfudpdwt wp-
ryntupnud wnnigwéd hunbipuubinp, huswbu twl Yhpwnnd £ nhuybiph quw-
hwwndwu wnwppbp dnnbiubp W dwypn uepbiu pGunwynpdwu hwdwlwpgbp:
hpwywuwgywd Ybpndniginiutbpp, huswbu twl npwug wpryniupnd Yuw-
nwpywd Ggpwhwugnidubipp/wnwownynieniuutipp ubpyuwjwgynid b puiwny-
Jnwd BU "Ybuwmpnuwlwt  pwulyp $puwtvwlwt Yuynunipjwu b hwnny
Ywpgwynpdwu hwuduwdnnnyp” upunbiphu: Ybpouwlwu npnonudubpp Yuw-
qwé dwypnwpninbughw| pwnwpwlwunigjuu gnpdhputiph Yhpwndwu hbiwn
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Yuwjwgunwd £ << Ybunpnuwlwu pwubh funphnipnp: Uwypnwpninbiughw
pwnwpwwunientup gnpduwlwund Gupwnpnud £ hwdwlwpgwihu nhuybiph
pwgwhwjwnnud, huswtiu bwb win nhuytiph quudwu Ywd skgnpwgdwt hwdwp
wuhpwdbtignn dwypnwpninbughw| gnpdhpwywaqdh puwnpnyentt b Yhpwnnt-
@INLU, npnup Yuwwuwnbt Phuwtuwlywu Yujniunyejwt wdpwwundwup:

Uwypnwypninbiughw| gnpdhpubiph wpryntuwybivn punpnygjwu  hhdpnud
puwd Gu dwypnwpninbiughw| pwnwpwywunypjwu dhowuyw| tywwnwlub-
np, npnup, puwin Enijwt, punpwagpnid Gu hwdwlwnpgwihtu nhuyph npulinpdwu
huwpwynp wnpjniputipp: Wuphupt, twhu quwhwwnynd Gu nhulbph hwyw-
Uwywu wnpnipubipp, npwug hwpwpbpwlwu nidqunieiniup, nphg wéwugywsd
phpwfuwynpynud £ dwypnwpninbughw| pwnwpwlwunigjwu Ynuypbitn dp-
swuljw| bwywwnwlyutp b punpynd £ hwdwwwwnwufuwtu dwypnwpninbughw
qnpdhpubn’ Yuwwhwnwih hwlwghhly pnidtin, Ywwhnwih ywhywudwl pni-
$tip, thnfuwnnigjwt uwhdwuwthwynwubp wupwnd gnyph gpwyny www-
hnywd Jwplbiph hwdwp, hwdwlwpgqwiht tpwuwynigjwu Phuwtuwlywu
hwuwnwwniyniuutiph tywundwdp uwhwnwh ywhwy:

<L YP-U Phuwtuwlwu Yuwyniuniejwu YGpwpbnjw) yGpnwdnieiniutbph
wpryntupubipp hpwwwpwynd £ ufuwd 2007p.hg Shtwtuwlwu Ywjniunt-
RJwU hwaytinynipniuubipnid: Shuwtuwlwu Yujniunypjwu hwoytnynipjwu
hhduwywu twywwnwyu £ Yupbwdwdybn hbGnwuywpnd hpwlwu b $huwu-
uwywu hwwnjwsdutipnwd twfuyhtu b uwwuynn qupgqugnwdubiph hwdwwntipu-
wnwd Gpyph Ppuwtvwywu Yuyniunygjuup uywnuwgnn hwywlwywu nhu-
ytiph uywpwgpnudp: <woybinyniiniund ubipyujwgynid £ npnawyp dwdwuw-
Ywhwuinydwsh hwdwp huwtuwlwu Yujniuniypjwiu Ybpwpbnuw) << 4P quw-
hwwnwlwup, wnw nhuytipp b npwug Ywufuwpgbdwu Ywd stgnpugdwut
ninnywd dhongwnnudubpp: <wjwuwnwuh <wupwwbnniegjuu Shuwtuwlwu
wyniunigjwu Yypw wagnnn nhulbpp Ywpnn Gu dwagb| <wjwuwmwuh ubipphu
nuwnbuntpniunwd, Gpyphg nnpu’ wpnwphtu wunbunieniund b pniu $huw-
uwlywu hwdwlwpgnd: Glubiny ybpnugjuihg' << YR dhuwtuwlw Yujniunt-
pjwu  hwoybnynipjniunid wunpunwpd £ Yuwwpynd nhuybppht’ hbnbyw;
hhduwlwu ninnnipniuubpny.

1. Cwdwotuwphwjhtu nunbiunypjwu qupgugnudubiph wédwugynn nhuybip

2. L& dwypndhowywiph qupgugnidubpny wwjdwuwynpywd nhuytip
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3. < phuwtuwlw ontywih qupgqugnidutiphg wéwugynn nhulybip
4. L huwtuwywu hwunwwnnie)niuutiphg wéwugynn nhuytip
5. < phuwtuwlwu tupwlywnnigwdpubtiphg wdwugynn nhulytin

UoJwd nhulbiph quudwu Ywd skgnpugdwu hwdwp wuhpwdtion dwy-
pnynninbughw| pwunwpwlwunyejwu hpwlwuwgnd': <<-nid npwbu $huwu-
uwywu Yuyniunypjwu guwhwndwu gnigwuhubin donwnhnwpyynud Gu

1. unpdwwnhywjht punhwunp Yuwwhwwih hwpwpbpnyeniup  nhuyny
Yanyws wyinhyubiphu,

2. unpdwwnhywiht hpduwywu Ywwhunwih hwpwpbpnieniup  nhuyny
2ndwd whwnhdubnht,

3. swotuwwnnn upytph hwpwptipnyentup punhwuniy upybppu,

4. owhnipwpbipnyentuu pun wywnphyutiph,

5. swhnipwpbipnye ittt pun uwhuwih,

6. pwpdp hpwgybh wywmhyubiph hwpwpbpnieniut punhwunp wynhy-
utiphu,

7. pwpdp hpwgybiih wywnphyubiph hwpwpbipnyentup gwwhwuy wwnunw-
ynpnipyntuutippu:

Wu gnigwuhubiph wdpnnowgdwt hwdwp twywunwwhwpdwnp £ Yhpw-
nbi| wybih hwdwygywsd hunbipu:

Ugpbqugyué Sptwbuwlwt Yuyniinipyuts hintpu

Ugpbiqugqwé $huwtuwlw Yuwyniunipjwu hunbpup punipwgpnud £ $h-
Uwluwlwu Yuwjniuniginiup nhunwpyywsd nunbunypiwu twpptp hwngwdub-
nhg: Wu huy uywwwynd wju pwnugwsd £ dp pwup Gupwhuntipuubphg'
Shuwtuwywu qupgugdwu Gupwhunbpu, phuwtuwlwu fungbijhnigjwu hu-
ntipu, Phuwtuwlwu wndniyh phunbipu b dhowqquiht tnunbuwywu hpwnpnt-
[ejwu hunbipu:

Sphuwbuwlwt qupqugdwt Gupwhunbpup nwhu £ Phuwtuwlywu
hwdwlwngh qupqugdwu Ytipwpbnjw) guwhwunwlw:

Shuwbuwlwt fungbihnypyuit Gupwhunbpup ubpwnnd £ dwypnwnpu-
nbuwwu gnigwuhubipp, huswbu twb pwulwiht hwuwnwunnigniuutinh $h-
Uwuuwynpdwu Yunnigywdpp:

" https://www.cba.am/am/SitePages/fsreport.aspx
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Shuwbvwlwt wndmYyp Gupwhunbpup npnond £ Juwplwiht hwunw-
wniejnluttiph Jéwpniuwynipyniup htwtvwwu hwdwlwnpgnid: Uju gnyg L
nwihu, b huswbiu Gu Phtwtuwlwu hwuwnwwnnigyniuutipp wpdwgwupnid on-
Ytinh:

Uhowqquypti i(ptupbuwluin ppwnpnipyuits Gapwhtinbpup Jwinuwup-
ond £ huswbu wnbnh, wjuwbu | wpunwuwhdwujwu ubpnunnutiph yéwpniuw-
Ynieyntup, npintin hwdwfuwphwiht quwéh dwywpnwyp << htin wnlnpw-
onowuwnniejwl wdbkuwdbd dwyw(u niutignn Gpypubiph htwn hpwlwuwgpwsd
wnbwnph swthu £ Hthuwpybup hunbipup dbe pungpywd gnigwuhoubipp puwn
Gupwfudptinh:

Ugptqugywé Phuwtuww fuyniunipju hunbpuh Yunngwépp

ontywih Yuwhunwjwugnu/ <UU

huw u Juit
Cunhwun quplbn/<UU htwbuwui quinguigdu

Snlynuwnpnyph uthpbin bnrawg;nbpu
<tpphunwi-<hpadwuh huntipu
hudywghwh ntidy
Fjnwbih wwlwunipn/wybigniy(<LU%)
Lupwghy hwoyh wwlywunipn/wybigniy(<LU%)
Ppwlwu wprynwwybin innynuwnpnyph dhuwtuwywt fungbhniejuu
thnthnfuntntu GUupwhuntipu
Ny whwnwlwu qunybip/punhwunip Junybp V)

dwpltip (wywunutiph %)

(Mwhnwwnubp/wqwunubn)/(wufuhy/M2)

2qnpdnn wywunubp/punhwunyy wjwunubp Dhuwtuwlwl wndnyh

Ywwhwwiubip/wywnhyubip

Gupwhunbipu
Z hunbipu rwhuntp

S
Ppwgytihnipjwt gnpdwlyhg ©)

Lwdwoluwphwjht munbuwwu wé

Cwdwluwnhwiht quwéh dwhwnnwy Uhguiqgquypls inlinbuwuiu

hpwnpniejwu huntipu (W)

Sunbuwywu hpwnpnipjwu hunkpu

Z =(ROA+C/A)/ STD DEV(ROA)

Wu Gupwhunbiputbinhg jnipwpwuginipp ntuh hp Y2hnp, npnughg wdtuw-
dtdp pwdhu b puyund ppuwuuwlwu fungbijhnipjuu tupwhuntipht, wdtuw-
thnppp' dhowqquiht imunbuwwu hpwnpnipjwt Gupwhunbpupt' dnw 2 hu-
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ntputbipht wwiny hwjwuwp Yohnubin: fungbijhnigjwu Gupwhuntipup unw-
unu £ wdbuwdbd Yohnp, pwuh np wyu hp dbg Ypnid | pwn nhulybp' wyn pynid
dwypnununbuwywu U pwulybphtu hwwnny nhuybip:

huntpuutiph hwaqwpydwu hwdwp ogunytiup htimyw| pwuwalbiphg .

i=1
_ Eni e

Shuwtuwywu qupqugdwu Gupwhuntipu o; = n
$huwtuwlwu fungbijhnipjwu Gupwhunbipu v, — EQZT“’"
Phuwtuwwu wndntyh Gupwhunbipu 5, = %
Uhowqgquwjht tnunbuwlwu hpwnpnipjwt huntipu  w, = @
AFSI =(D,+8V ,+45,+3W,)/19
<< Shuwtuwwy Yuyniunypyw huntipuh hwajwplys' pun pwnunphsutiph

Snigwihubp/wwph 2012 2013 2014 2015 2016 2017 2018 2019

Snilywih Yuwwhwnwjwgnu/ <LU -0.08] 0.00 | 0.17 | 0.54| 1.00 | 0.95|0.83| 0.71

Cunhwunip Jupybp/<uU -0.22| 0.00 | 0.17 | 0.31| 0.47 | 0.55|0.80| 1.00
Snlynuwnpnyph uthptin 1.00] 0.57| 0.6 | 0.0 | 0.54 | 0.460.16| 0.05
Lhpdhunwi-<hpodwth hunbpu 0.67]1.00]0.67][0.33| 0.0 |0.12]0.08]| 0.07
hudywghwih nbdy 0.55]1.00 ] 0.61|0.71| 0.0 | 0.33]0.55] 0.40

Pjnwwbh wwlwunipn/wybigney
(€LU%) 0.90] 0.87] 0.8 |0.16] 0.0 | 0.15]0.83] 1.00

Cupwghy hwadh
wwlwunipn/wytgniy(€LU%)  [-0.37] 0.05 | 0.0 | 0.79| 1.00 | 0.94 [0.26] 0.22

Ppwlwu wprynituwybin
thnfuwndtiph thnthnfunie)niu -0.09| 0.00 | 0.43 | 0.86| 0.80 | 0.49 |0.76] 1.00
Ny whwmwlwu Juwpytip/punhwunip

Jwplbp 0.23]10.00 | 0.27 | 0.26| 0.45 | 0.58 {0.89] 1.00

dwpybp (wjwunubiph %) -0.11/ 0.00 | 0.44| 0.9 | 0.82 | 0.48 |0.75] 1.00
(Mwhntunubp/wwunutip)/

(Ywufuhy/M2) -0.06| 0.00 | 1.00 | 0.77] 0.52 | 0.48 | 0.65] 0.27

2qgnpdnn Jywpybip/punhwunip Jwpytip| -0.13] 0.03 | 0.23 | 0.79| 1.00 | 0.38 | 0.23| 0.00

Ywwhwwubp/wlynhyubp 1.00 | 0.61 ] 0.59] 0.0 | 0.57 | 0.75]0.63| 0.15

Z-huntipu 1.00 ] 0.67 ] 0.69| 0.0 | 0.32 | 0.59|0.82] 0.80

hpwgybiihnipjwu gnpdwlhg 0.69]0.60| 0.6 | 0.0 ] 0.32 | 0.56]0.92] 1.00
Lwdwluwphwihtu munbuwlwu wé | 0.62 | 0.54 | 0.82 | 0.0 | 0.37 | 0.69 | 1.00| 0.11

Lwdwpuwphwihu guwédh dJwlwpnwy| -0.40{ 0.09 | 0.47 | 1.00| 0.0 | 0.41[0.32| 0.52
Sunbuwywu hpwnpnipjwu
huntipu 0.30] 0.67] 094 | 0.64| 0.29 | 1.00 {0.96] 0.00
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Unyu hunbipuh hwoywpyp dbq huwpwynpnipniu Yww funpp ybpne-
onipniuutip hpwywuwgutb] << Shuwtuwlwu Yuyntunigywu ybipwpbipjwg, npp
dhush wyn hwpqwnyytp Ep ninnuyh wnwudhtu hunbpuubipp Jdhongny: Uyu
Gnwuwyny Yhwoqwpyyph << phtwtvwywu Ywjnunyeniup 2012-hg uluwd
(npn2 njwiubph pugwlwnigint wwwnwnny wiu sh- hwaqunlh wybih qun
dwdltinhg) U Yhwdtdwwnydh gnpdnn gnigwuhubiph htiw, npp YP-U hpwww-
pwynwd £ Hpwug wpryniuwybinnigyniup Yunbh £ npnotp $htwuuwlwu épg-
Uwdwdh wmwphubiphtu niubgwd hp yuppwagdny:

huntpuph quwhwwdwu hwdwp Yhpwnynd £ ybpnugw) gnigwuhoubipp
unpdwijwgywé quwhwwnwlwuubp, npnup punniund Gu 0-1 wpdtiputip: Lnp-
dwihqugutiint hwdwp Yhpwnynw tu Eynundbunpphy b dwpebdwehlwywu Jdb-
ennubin, npnughg Yogunybup hbnlyw| pwuwdlhg'

Iie — min(/;, )

“max (I ) —min(l )

nl,

huntpuh dtipnugyw| wpdtipubipp hwojwnybiing hbwnn npwup wnbinw-
npbup Gupwhunbpuutiph hwoqupydwu pwuwdlubph dby LW unmwund Gup Gu-
pwhuntiputbph quwhwwwlwuutpp: dbpguwlwu pwuwdlbh dby wpnbu nb-
nunpbup hwdwwwwwufuwu Yohnubpny hwowpyywsd  Gupwhunbipuubipp
puwn wnwphubiph, L Yniubuwup unp hwodwplyyws htwtvwlwu Yuwyntuniejwu
gnigwupubin: <wodwplyqwsd gnigwuhubipp niubu htnlyw) wpdbpubpp’

Ugptqugqwé huwtuwlu Yuyniunipjuw tupwhunbpuutpp <&<-nd

D| 0.34 0.39 040 | 030 | 0.50 | 0.52 | 0.47 | 0.46
V| 0.13 0.24 044 | 0.56 | 045 | 043 | 0.59 | 0.61
S| 0.64 0.48 0.53 | 0.20 | 0.55 | 0.57 | 0.65 | 0.49
W | 0.17 0.43 074 | 0.55] 022 | 0.0 | 0.76 | 0.21
Npwtin D,V S,W-u Gupwhunbtipuutinu tu:

Shuwtvwhwu Yuniunipjwu hwdwlygwsd gnigwuhoh ybipsuwlwu wn-
dtipp hwoywplhg hbwnn Ypunniuh hbnlyw| wpdbpubpp' ujuwd 2012 . .

Ugpbqugqwé huwtuwlu Yuyniunipjw hunbpup £<&-nd
2013 2014 2015 ‘2016 2017 2018 2019
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dbpnidnipynit

Shuwuvwywu Yuwjniunpjwu wgptiqugywd hunbipuu wybih wpryniuw-
ytirn nhunwpytint hwdwp twywwwlwhwpdwp £ hwodupyh wprynupubpp
ubpyuwywgubi| gdwwwwnytiph wnbupny, npp gnyg Yuw Yuntunigjwu tnwnw-
unudubipp dwdwuwyh pupwgpntd:

Ugpbqugqwé huwtuwlw Yuyniunipjwu hunbpuh nhuwdhljwu <<-nid
0.7
o /\
o= /\‘_’/ hd
0.4

0.3 /‘/

L a8

T T T T T T T
2012 2013 2014 2015 2016 2017 2018 2019

huspwt gnigwuhpp dnwn £ 1-p Ywd -1-h, wjupwt wulwjniu £ Gpypph $h-
Uwluwlwu npnyeniup, huy Yeunpnuwywu wpdbpubiph nbwpnd punhwlyw-
nwlp' wnyw £ Yuwyniu ppwyhbwly: huswbu wnbuund Gup, 2018-2019pp. tipy-
pnud Shuwtuuwlwu npnieyniup hwdbtidwwnwpwp Juwnpwpwund k, husp pw-
gwwnynwd £ Gpyph wulwiniu inunbuwpwnwpwlwu yhdwyny: <wdbtdwinbup
nyjw) gnigwuhou wy huwluwywu gnigwuhgubph hbn' nhunwpybing 2012-
2020 ppr. $huwtuwlwu djnwu ny waptiqugywd gnigwuhputiph nhuwdhywu:

90.0

—— Puwnéan hpwgybih wywnhyutnh
80.0 hwpwpGnnunLul

T~———— / nUnhwlnLp wynhyusnhu
70.0
60.0 \/ ——— GwhnypwpbnnienlUU puwn

LYuwhwnwith

50.0

40.0

= GuwhnyepwpGnnLenlUU pun

-~
YZ/—-—“““—— wlwnhyutnh

30.0 —

20.0

— Qwzfuwwnnn wnytnh
10.0 hwnwpGnnLenLup
punhwuncp Juwnysnphu

0.0

T T T T T T T 1
2012 2013 2014 2015 2016 2017 2018 2019

Qoéwulup 1. <L YR Phuwtuwlw Yujntunipjwu gnigwupoubip
https://www.cba.am/am/SitePages/fsindicators FSIl.aspx
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Snigwuhoutiph wgnbtignyeyniup tpyph hpwlywu ppuwtuwlwu Yuwyniune-
pjwu Yypw quwhwuwnint hwdwp hwpdwp £ 2014-15pE., pwuh np UUL gnigw-
uhgubipp gnyg Gu wwihu wuyndwihu hpwyhéwy 2015p.-hu, huy wagpbiqug-
qwd gnigwuhop dwwntwugnud £ 2014 p.: Ttw wwpgbint hwdwnp nhunwpybup
Gnynph Phuwtuwlwu npniejniup 2014-2015 pr.-hu b wnwuduwgubup 6quw-
dwdh ogwnhu hunbu GYnn thwuwmwplubipp: Egbugbph dbpnnwpwuntpjwdp
hwodwpyqwsd gnigwuhony <<-nwd wipdnipwiht dquwdwdbp gpwugyb| Gu
2013p.", huYy dquwdwdwhu dnn hpwyhbwy 2014@., npp gnyg E wwihu, np
unp gnigwupop wyblh wpwg £ wpdwgwupnid Gpypnd dquwdwdwihu hpw-
yhbwyubphu b wybith hbown Yhup pwnwpwlwunyeniu dowyb): 2012p. nuwnb-
uwywu wulwjniunieiniup unyuwbu sh wpunwhwynynd ubpluwjnwdu wnyw
gnigwuhoubipny, wjuhup wgpbqugywd gnigwupony wnyw £ wlyuhwjn dquw-
dwdwjhu phpwnpnieint’ wwjdwuwynpjws Phuwtvwlwu qupgugdwu, fun-
gbhnipjwu nt dhowqquiht Gupwhunbipuutiph gwdn wpdtipubpny: Uw fununtd
E gnigwuhoh wybh pungpyniu, unnyg nt wpryniuwybin |hubnt dwupt:

Gqpwlwgniyniatiubp

Unyu wafuwwmwuph dhongny wdthnihytightt <& Shuwtuwwu hwingwsdh
hhduwywu wnwuduwhwunynieniututipp, npytg WU $hulw| pwihwughynt-
WU Ywunuwgpph (dra4) dhulw| pwhwughynipjutu qguwhwndwu hhduw-
Ywu gnigwuhoubiph qguwhwwwlwup, hwnwwbu upwug hwdwp, npnup Y&-
pwptipnud Gu << $huwtivwnunbuwlwi gnigwuphubiph Ywufuwwnbudwu gnp-
dpupwghu:

huswbu ubpyuwjwgytig << Yp gnpédniubinyejwtu nwunwWuwuhpniyjwu wp-
ryntupubiphg, npwtiu << Phuwtwlwu Yuwjniunigjwu gnigwuhoubin nhunwpy-
ynw tu UUL npnp gnigwuhoubip, W syw Ynuypbn gnigwuph2 npp Yunw wd-
pnnowlwt wwwnbp: Wn huy uywwwyny hpwlwuwgyb) b hGnwgnunnieniu,
nph pupwgpnd wnwuduwgyb| b dwdwjwih Puwtuwlwu Yuyniunipjwu hw)-
qupydwu hwdwp untindJwd gnigwuhop, npp pwywlwuhu pungpyniu £ U gp-
Uwhwwnd £ $huwtuwlwu Yuwynitunyeniup pninp Ynndtphg: Uprynwupnid
nnipu £ pbpdt) gnigwuhoh hwodwplydwu dbpnnwpwuniegniup W Yhpwndby £

' Updnipwihtu U 6quwdwdbip, wpdnipwjht 6quwdwdbph wqntignigniup <<
wnuwnbuwywu wbh Yypw, Pernon n mup, 2020, N2 5, Mbwnpnuyjwu &. U, Uhtwuwu ¢ G-
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L huwtvwlywu Yuyntunipjwt quwhwwndwu hwdwp: Wu gnigwuhop Yupnn
£ oquwgnpdyb Ywufuwwnbuntdwiht 2wwn dnnbijubpnid, hpwlwuwgub) pwnw-
pwlwunipintt dnnbih wpryniupubiph hhdwu Jpw' hwogh wnubing gnigwuhah
Ypw dwypninunbuwlwt gnigwuhgubinh wgnbignipniup: Uhwy funstunnunp nw
nyjuiutiph uwhdwuwthwynie)niut k:

Unwownyynwd £, np <& YP-U uluh wnjjw| gnigwuhoh wybih funpp ni-
unidbwuppnieintt b nhnwpyh upw Yhpwnbijhnieniup $puwtuvwlywu Yune-
unpjwu qguwhwundwu hwdwn:

Ypwlwunieywu guul

1. “Macroeconomic forecasting and structural change” by Antonello D’ Agostino, Luca
Gambetti and Domenico Giannone, Working Paper Serie s No 1167 / A Pri L 2010, European
Central Bank
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8. Measuring And Forecasting Financial Stability The Composition Of An Aggregate Financial
Stability Index For Jamaica Verlis C. Morrisof Analysis.” National Institute Economic Review,
192:102-117.

9. <L YR Dhuwuuwlywu Ywntunipjwu hwoytunynieinttu, 2020 p.—h 1-hu Yhuwdjwy
10.3nhwtu Uwyywin, dwghp Chjp Mwhpd, Yhtpw Ywnninw, &nu 2nhpwp,
Jwhpwd Quuybywu, fyhun fFwuptipg, «{L whnwlwu ubpnpnwdubpp
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Ywpbku 4PPGNM3UL, Ywyhe UbhLUU3UL

Ugpbqugqwé huwtuwlw Yuyniinipjw hunbkpuh quuwhwwnnuwip <K<nud
Pwbwih pwnbp. Shtwbuwlwl Yuynitnysynit, fungbijhniyeynit, quingugnid,
uwthwughlynigyniti, dhowqquiyhli intiipbuwlywir hppwnpnienit

Ugfuwwnwupnid npwbtiu hhduwywu gnigwuhp nhwnwpyybp nt funpniejwdp gp-
twhwunyb) £ huwtuwlw Yujniunieiniup, npp hwdwp pwgwhwjnyb) £ upw
ubpywihu hwoywpyiwu hwdwlwnpgp, nhunwplydwu ulygpntupp, ognwagnnd-
ynn gnpdhpubinp: Ppwlywtwgyt) b gnigwuhoh hwaqunly’ oqundtiny dhowa-
gqwjht gpwlwuntpintuhg ytipgqwsd hwoqwpydwu dbennwpwuntejniuhg: Uo-
fuwwnwuph wpdtipp Yuwywunwd £ upwunwd, np hpwwuwgyb £ ndjwiubph hw-
Jwpwgpdwu bW ybpndwlwu-hGunmwgnunwlwu pungpynitt wofuwnwup, nph
wpryntupnid huwpwynp £ tint| excel dpwaph Yhpwndwu dhongny hwoywnybip
nt unww] huwtuwlwu Yuyniunyejwu quwhwwndwu unp gnigwuhy ' 2012-

2019pR. hwdwp: Snigwuh2p Yuqdws k18 pwnlwgnighsutiphg, npnup gnuyg
GU nwhu munbunipjwt wnwudht hwnywdh ulwpwaghp:

Karen GRIGORY AN, Davit MINASYAN

Evaluation of the aggregate financial stability index for the RA

Key words: Financial stability, aggregate index, development, transparency, world economic
climate

In this research as the key indicator was discussed and analyzed in depth financial
stability, for which is revealed current calculation system, and tools for viewing it. Apart
from that a new indicator is calculated, using international literature and methodology.
The value of the research is that it contains an inclusive analytical-research work, based
on which with a use of excel tools a new indicator for measuring financial stability in
Armenia for 2012-2019 period was calculated. The indicator consists of 18 components,
and each of them is describing separate part of economy. The objective of the research
is to find out the relevance of the current indicators of financial stability and implement-
tation of the more efficient index.

Kapen 'PUT'OPSH, Japux MUHACSAH

OneHka arperipoBaHHOIr0 MHAEKCa (PUHAHCOBOr0 CTA0MIBLHOCTH A1 APMEHNHU
Kuroueswvie cnosa: @unancosas cma6wlbuocmb, npospavHocms, yA36UMOCHIb, pa3eumue,
Meotcdynapoénoe IKOHOMUYECKOe NOJI0HCEeHUe

B crathe xak OCHOBHOW WHIEKC (PMHAHCOBO CEKTOpa OblIa PACCMOTPEHO W JETATBHO
M3yYeHO WHJCKC (PHMHAHCOBOW CTAOMIBHOCTH, JIUISl Uero ObliIa PacKphiTa TEKyIas METO-
JIMKa KaJbKYJISAIWU WHAEKcAa (UHAHCOBON CTAaOWJILHOCTH M METOJBI JJISi €r0 MOHHUTO-
punra. Ha ocHOBe uCClieZIOBaHUSI MEKIAYHAPOJAHON JIMTEpaTyphl NPECTaBlIeHA HOBas
METOJIMKA KaJbKYIAINN (PHHAHCOBOTO CTAOMIBHOCTH. L[eHHOCTE pabOoTH HCKITIOYACTCS
B TOM, YTO B pe3yJIbTaTe OOILIMPHOW HUCCIEA0BATEIIbHO-aHATUTUYECKOW padOThl U C
MOMOIIBI0 eXxcel cocTaBieHa HOBBIM WHAWKATOP IUIsl OIlCHUBaHWE (DUHAHCOBOTO CTa-
ownpHOCTH B ApMmenun s niepuosa 2012-2019. Unpukarop cocrarien u3 18 xomrio-
HEHTOB, KaX/IbIi 3 KOTOPBIX XapaKTEPU3YeT OTJEIbHBII YaCTh SKOHOMHUKH.
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NrULY3UL Uurtuu3bht yunhSuLe NPAMBU AUMAN ScluLbNLNGhULUL
uri3nrLUrsMNkE3UL A64UUNMUUL GNPONL

Cwjljuq TULLURUNM3UL
Uty huwnbipubijpu MYy UMC - ubippht wnwhwnnp
NS Ywnwywpdwu wdphnup wuwhpwuwn

Pwuwih pwnbp. pwpép wbfuuninghwlywu wpryniuwpbpnieiniu, Yiwuwnbp,
dwpnywiht uwhwnwy, pwpdpwagnyu Ypenyeniu, GUSU hwdwgnpdwlgnip)niu:

Lbpwénipynit

21-pn nwpp qupgugdwu b ghrnwnbfuthlulywt wnweopupwgh nwn k,
npwntin wnbluuhywu b wkuuninghwuubtipp qupgqwuntd Gu 2wwn wpwg nbdwb-
pny, ninnnpnbiiny qupgqugwd U qupgugnn Gpypubph  nunbunigyniuutipp
qunquguwu unp dwlwpnuwlutiph: Wu gnpdpupwgh gifuwynp Ypnnp dwpn-
Yuwjhtu Ywwhwnwiu E, npp hwunhuwunw £ wdktwpwulwndtip ntunipup wpy-
fuwphnd: Wu npnohs nbp £ fuwnnud huswbu Gpypubiph dpguyguihu wnwyb-
[(ntEntuutiph dbinpptipdwt, wjuwbu £ nmunbuwywu wéh wwywhnydwu gnnpd-
pupwgnu: Wn £ wwwbwnp, np dwdwuwlywlhg whbwunnyegniuubph nnunbunt-
WU qupgugdwu wpryntwybunnyeniup fwwbu Yujudws £ upwug Yupun-
pwgnyu nbunipup' dwpnyuiht Ywwhwwih npwlyhg, npp ns dhwju dwdwuw-
Ywyhg hwuwpwyniejwu unghw|-tnunbuwwu qupgqugdwu gjfuwynp 2wpdhy
nidu k, wyllk unp nunbunigjwt Yunnigdwtu hhdpp: Uwpnuiht Yuwhwunwih
npwlp npnonn Jupunpwagnyu gnpdnuubipt Gu Ypenyentup bW wnnnowwwhnt-
pintup: Nwwnh wnweopupwgh U qupgugdwu hwdwp whwnnyeniuubpp wwp-
wnwynp GU wunwnwp pwpbwyb) Ypenyentup b wnnnowwwhnipntup www-
hnytiny npwug pwpép npwyp b hwuwubijhnigntup puwlsniygjwu ppowunty:
Uwlwju npwlyjw| dwpnuiht Yuwhwwih dbwynpnidp huptwtuwwwnwly gnpd-
pupwg st U wuhpwdbow £ wju 6hoin Yunwywpb| b ogunwgnpdt| h qwh wb-
wnipjwlu b hwuwpwynigjwu: Wu wnndng unyt woluwnwuph bwywwnwlyu £
pwgwhuwjwnti| ninhutin <&-nwd pwpdpwagnyu Ypenientup hwuwubih nwpaubint
U wju oywnhdw] Ywnwywpbint hwdwn: Lywwwyu hpwywuwgubint hwdwn
wnwownnpyb| Gu hGuinlyw| fuunhpubipp.

» nwnuuwuppbi| <K pwpdpwagnyu Ypeniejwt hwdwlwngp, wnlw hhd-
Uwfuunhputipp, dwutwynpwwbiu hwuwubihnigintup puwlysnipjwu opgwuntd,
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» pwgwhuwjnb| Ypenieintup hwuwubih nwpdubine b npwjw)] dwpnyw-

Jhu Yuwwhwwih duwynpuwu ninhubipp,
» qgunubi| ninhubip wju wpryniwybin ogunwgnpdtiint hwdwn:

Utennupwtnyeyniti

Uotuwwnnipyniuntd Yhpwnydb| Bu hbunwgnunnigjut wmbuwlwu dbpnnubp’
ybpnwnipjw, uhtupbgh W nnipupbpdwu (nbnntyghwh) dbpnnubp, huswbu
Uwl uwpwgpnipjwu U punhwupwgnwiubph dbpnnutpp:

Ypuwlwtnyyut whtwply

«Uwpnywiht Yuwwhwnwp Ggpnypep ghnwlwu opowtwlyubipnd uyuby £
(wjunptu Yppwnybp 1950-wlwl pr. Ybpotiphu, tpp (nyu wbuwy 3. Uhuubiph
«Lbpnpnwiubpp dwpnyuiht uwhunwinw b wuduwlwu Glwdnunubph pwg-
funidp» hnnwédp (1958p.)", et wyn fuunphu, nbnbu 1776p., hp woluwwni-
pRjwu dbo wunpwnwpsbi tp Unwd Udhpp: Ywwhwwh snppnpn punpnadw
dbio tw ugnud Ep, np nmwnwunubiph dbwynpdwtu gnpdnud, upwug Ypenieintup,
nwunwp Ywd dbpwwywwnpwunnup wwhwugnud Gu dbd gnidwpubip, W wyn gni-
dwpubipp wuhpwdtion £ nhunwpybp npwbu wuhwwh Yuwpuow;: Wn wnw-
nwunubipp Yuwqdwybpwniejwu, huswybiu bwl hwuwpwynyejwu ubpnidh dwut
tu uqunw?: Uwuwju dwpnyuiht Yuwhwnwih wbunygyuu hhduwnhp hwdwp-
ynw £ Swph PGYGpp, pwuh np bwfuyphu nbuwpwuubpp hpbug wofuwnnt-
pintuutipnd wybijh 2wwn hbGwnwagnuinieniuutip £ Yuwnwptb|, pwu thnpab) £ d6y-
Uwpwuby W punpnobi win Ggpnyep: S PEYGERP quipquigntig wyn. quinwitwn-
ubipp, punpnabi| £ dwpnyuwihu Yuwwhww) Gapnypep: Wuwbu, «SGuwywu b thnp-
dwpwpwlwu Ybpndniejniuubip Ypenipjwu hwwnnly otipunwnpdwdp» wofuw-
wniejniund (1964p.) . PLYytpp upnud £, np «dwpnywug dGdwdwutnigjuu
hwdwp «fuwwhwnwp pwnp unyuwgynid £ pwuluwihu hwohyubiph, Yuqdwybp-
wnupntuubiph pwdutinndubiph, hnupwjhu gdtiph.....hGwn, npnup Ywwhwunwih
nwpwwnbuwy Gu wju hdwuwnny, np wywnhyubip Gu, npnug dhongny Glwdnin
Ywd wy ogunwlwp wpryniupubip GU unwgynw: Uwlwiu nwunigndp nwpn-
gnwd, Ybpwwwwmpwundwu dpwgpbipp, wnnnowwwhnygjuuu ninnywd dwfu-
ubipp, huswbu bwl nwuwfununiejnuubpp Yth wnpdtipubiph dwuht unyuwbu

' Jacob Mince “Investment in Human Capital and Personal Income Distribution”, 1958, The
University of Chicago Press, Journal of Political Economy, Vol. 66, No. 4, pp. 281-302.
% A.Smith “An Inquiry into the Nature and Causes of the Wealth of Nations”,1776, London, 743p.
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hwunhuwun Gu Yuwhwnw| b Yngynid Gu «dwpnlyuih uwhwnwp», pwuh np
dwpnhy s&U Ywpnn wnwuduwuw| hptug ghuinbijhputiphg, Ywpnnniejniutbphg,
hdwnnypniuubiphg Ywd wy wndtiputiphg wju Ybpw, huswbiu Ywnpnn Gu dbppw-
quuyb Shuwtuwlwu b Shghhwlwu wynmhyubphg»':

L-nwd dwpnywiht uwhwwih yunwywpdwu hhduwfuunhpubpp nbnbu
ns pwywpwn swihny Gu hGnwgnunjws: (Fbplu wnwugpwihtu Ywpbih £ hw-
dwpby 2018p. |nyu wmbuwd Shpniqu Uwjhywuh «Uwpnywiht yuwhunwih h-
pwgdwu hhduwfuunhputipp <wjwuwnwup <wupwwbnnyeniunwd» wfuwwnnt-
pintup, npnud ubipyuywgyb) Gu dwpnywiht Ywwhwnwih hpwgdwt nbuwlwu
hhduwfuunhpubipp, dwpnwht Yuwwhwnwih hpwgdwt b nunbuwlwu wéh
thnfuwgntignipgjw dtfuwuhqdp, dwpnywiht jwwhwwih ppwgdwt dwluwp-
nwyh W wnunbuwlwu wbéh hnfuwgnbignipjwt pwiuwlywlwu quwhwundwu
wpryniupubipp <<-nwd?:

dbpnidnipynit

Muwwdniejwu pupwgpnd, dbé dJwuwdp, dwpnywug Glwdnunubph dw-
Ywpnwyp gwsdp t bnb|, Ywupp' Yups, huYy nunbuwlwu wép' sushu: Uwlwju
ubpywynidu dwpnhy wybih wnnne tu, pwptlytighy W Gpowupy: Uu thnthnfunt-
EINLUU wwjdwuwynpywsd £ ghnniypjwt punquwjudwdp nt qupgugnudny, dwu-
Uwghnwywu wwwnpwunyjwonipjwu b Ypenigjwtu dwwpnwyh pwpdpwg-
dwdp, wnnnontjwu pwpbijwydwdp, dnnnypnwgpwlwu thnthnfuniejniuutipny
W wyu: Wu gnpdpupwgp hptiuhg ubiplwjwgunud £ dwpnluiht Yuwhuwip
qupguwgnid®: Opudbnpnh pwnwpwunwd Jwpnywiht juwhwnwp punpnaynud |
npytiu wudh Ywd dwpnlwug fudph ghwnbipp, thnpdp W hdwnngyniuubpp,
npnup wpdtip Gu hwdwpynid Yugdwybipwynipjwu Yuwd wbwnygjwu hwdwp W
Ywpnn Bu oguwgnpéyb*: Wu wdbupu, pbplu, Ywpbh b wybwgub) dwpnnt
unbindwgnpdwlwu dhwpp, unghwjwlwu b wuhwwnwlwt hwnlwuhoubipp,
npnup hpbiug dbi9 Ubipwnnid GU wunbuwlwu wpdtip unwuwnt hwdwp wy-
fuwwnwup Yuwwnwpbnt niuwynieyniu: Ywqdwybpwynipjwu dwwpnwynid dwp-

" http://www.econlib.org/library/Enc/HumanCapital. html

2 Uwjhywu . «Uwpnyuwiht Yuwhwwih ppwgdwt hpduwfuunhpubpp <wjwunwup
Lwupwwbwnnieiniund», 2018 p., Gpuwu, <Gn. L<pww., 381 Ly:

3 Claudia Goldin, Michael Haupert, "Human Capital", 2014, Department of Economics Harvard
University and National Bureau of Economic Research, page 1.

* https://www.oxfordlearnersdictionaries.com/definition/english/human-capital
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npywiht ywwhwwip Ywpnn b uwhdwuybp npwbu wpnwnpnigjwu dbe og-
nwgnpdynn hdwnigyniuubph bW Yupnnniejniuubph hwupwgnuwp': Uju wnnt-
dny, U. &nuuntp Upnwd tp, np pninp Unpwpwpniejniuutipp dwpnywihu unpw-
pwpnienlutubp Gu, pwuh np wnuwnbunyeiniup b phqubiup Jwpnlwug Ynndhg
unbindywsd hwdwlwnpgbp Gu, U hGinbwpwp sh Ywpnn gnjnie)niu niubuw) Yw-
nnigqwdpwihtu Yuwhww|' wnwug dunwynp Yuwhwwih b dunwdnp Yuwhwuw|
wnwug dwpnywiht Ywwhwwh?* <wdwotuwphwihtu pwuyh 2018p. Yuwwnwpwd
nwunwduwuhpnipniutbpnd pwgwhwjnyb) £, np 2014p. ginpw| pwpbybgnipe)ni-
up wwjdwuwynpnn gnpdnuubinh 64%-p hwugntd £ dwpnyuwihu uwwhwnwhu:

Uwpnywjhtu uwwhwwih npwyp ywydwuwynpnn Yuwplinpwanyu gnpdnu-
ubiphg £ npwjw) bW hwuwubh pwpdpwgnyu Ypeniejwt wnlwjniyepiniup puwy-
sniRjwu opowuntd, npp whivp £ hhdp hwunhuwuw ghwnniejwu ninpunnd hwu-
dwputipp dLwynpdwup: Wu wnnuiny <<-nwd gnpdnid £ wudbwp b yéwnpnyh
nunwduwnnijwt  hwdwlwpgbp: Uudbwp nwnduwnnigjutu  hwdwlwpgp
Ywpgqwynpynw £ << unwywpnyejwu 2006p. hnyhuph 27-h 1183-L npnop-
dwdp hwunwundws Ywpgh hwdwdwju: Cun wind' << Yunwdwpnigniup
Jjnipwpwuginip wwph wnyjw] lnwpjw whunwlwu pjngbing pwpdpwgnyu ni-
unibwywu  hwuwnwunnyeniuutiph hwdwp bwluwwnbujwsé Jdhongubiph uwh-
dwuubipnud, puwn pnthtph W dwutwghwniginiuutiph, pwafund £ wbwnniejwu
Ynndhg wpynn nwwunnwlwu twywuwnubph pwuwlyp' «Pwpdpwgnyu W hbw-
pnthwywtu dwutwghnwlwu Ypenipgjwt Jwuhu» optiuph 6-pn hnnjwsdh 4-nn
dwup npnypubphu hwdwwwwnwuluwy, pun nph' nwdwu Jéwph ginfuhwwnnt-
gnd uywuwnh duny wnpynwd £ dpgnypeh wpryniupubpny pnth punniujws, ni-
unidtwwu wnwpyw wpryniuputipny pwpdp wnwownhdnieiniu ntubignn, un-
ghwjwwbiu wuwwwhny, tywwnwywihtu nunigdwdp nwunnubphu, wn Rp-
Jnu' uwhdwuwdbpd Ywd pwpdptnuwihu  puwywdwypbph  nwunnubpht'
wulwiu wndjw| nunuduwnnipjwu hwdwlwpghg (wudbwn, Yyéwnpnyh), optup-
ubpny uwhdwudwsé Yuwpgny, <wjwunwuh Junwldwpnipjwt hwunwnwsd

' J. Winterton, K. Cafferkey “Revisiting Human Capital Theory: Progress and Prospects”, 2019,
London, Elgar Publishing, p. 13.

2 D. Johnson, H. Neave, B. Pazderka “Knowledge, Innovation and Share Value”, 2002,
International Journal of Management Reviews, 4(2), pp. 101-134.

® Glenn-Marie Lange, Quentin Wodon, Kevin Carey "The Changing Wealth of Nations 2018,
Building a Sustainable Future", 2018, World Bank Group, 235 pages.

343



U3LLLSULR Shunwliwl hwlnbu

nbinbph pwuwyhtu U Yuwpght hwdwwwwnwubuwu': Huwpybup << pwns-
pwgnyt whnwywu nwnduwlwu hwunmwnngeniuutpnd wudbwnp b Jéw-
pnyh nwinigdwt hwdwwpgbpnd unynpnnutiph pwpwuwyp 2019/2020 nuu.
twnntd (wnyntuwy 1).

Unynwwy 1. Pwpdpwagnyu yhunmwlwu nuniduwlwiu hwuwnwwnnieiniutbn

unynpnn nuwunnutiph pwpwuwlu wudbwp b yéwpnyh nwunigdwu

hwdwywpgbipnud 2019/2020 nwi. wnwph?
Uppwljwu Nwwunnubiph wjn pynmd’

Uuwnptw PYwpwuwlyp wyGwin JGwinnyh
Unwghtu 55,244 9,438 45,806
wuwmhbw
Gpypnpn 9,860 2,659 7,201
wuwmphbw
Cunwdbkup 65,104 12,097 53,007

Cunn wnynwwy 1-h nuubph << whnwwu hwumwwnnieniuutipnd
unynpnid tu 65,104 nwuwunn, npnug dhwju 12,097-u £ unynpnid wuybwn ni-
unigdwt hwdwwpgnud: Ujuphupu dhwyu 18,5% L unynpnid whunwwu wowy-
gnipjwdp, huy duwgwdp' ubthwlwu dhongubph hwayhu: Hhuwpybup wudp-
dwp nwnigdwu hwdwlwpgnwd unynpnn nwwunnubiph nbuwwpwp Yohnp
wwppbp pqulwuubppt (qdwwwwnybp 1).

100000
82811 80558
80000 71899
65104
60000
40000
20000 13500 § 13744 12971 12097
.16.30% ; - 17% e i 55%%

0
2016/2017 2017/2018 2018/2019 2019/2020

H Nwwunnubph punhwuny pYwpwuwy
B Uuybwp nwnigdwt hwdwlwnpgny unynpnn nwuwunnubph pqwpwuwy

B StuwYwpwp Y2hn

GSwwywwnlbp 1. << wudbwp nunigdwt hwdwlwpgnd unynpnn
nwunnutiph nbuwYwpwp Yo2hnp 2016-2020pR. nwuniduwywu wwphubiphu,
dwpn!

"https://www.e-draft.am/en/projects/2981/justification
? < Unghwi-intunbiu. yhwlp 2020 p. hniuy.-dwpinht, 2020p., << Y, ko 243-259:
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Cuwn gédwwwwnlybip 1-h myjwiubiph, pEL wudbwp nunigdwtu hwdwlwnp-
gnud unynpnn nuwunnubph mbuwlwpwnp Yohnp qwpnitwywpwp wénd k, ni-
uwunnubiph punhwunip phyp ujwgnud £: Uyuwbiu, 2019/2020 nwi. tnwpnid un-
ynpnn nwwunnubiph phyp ujwqt £ 21.4%-nd h hwdbdwwnnieniu 2016/2017
nw. nwpyw: 2017/2018 nw. wnwpnig ufuwd utjwgb) b bwl wudbwn nwunig-
dwu hwdwlwnpgnwd unynpnn nwuwunnutiph phyp: Unwgynid £, np whunwlwu
nunwtwlwu hwuwnwwnnieniututipnd unynpnn nuwunnutiph 81,5%-p unhw-
qwé Gu hupunipnytu hnqw| Yppwywu owfuubipp: Wuwhundy, ybipnugjwihg
wwnagynud £, np whwnwlwu wowygnieiniup hwuwubih £ nuwunnubph owwn
sushu nnynuht: Wdd wwnqgbup, b nppwuny U nuwjhu nunbunieniutbpp
wwuwpwuwn hnqw| Yppwlwu dwfuubipp: Lwfubwnwe nhwnwpybup <L-nwd
wnpwwnijwu dwlwpnwyh nhtwdhlywu (gdwwwwnytip 2):

50
45

” V4
35— g—tr—— 7/

30 e,

. —~~—/
20
15
10

5
0

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019*

Qéwwywinybip 2. Unpwwnnigjwu dwywpnwlyh gnigwuhoubph nhuwdhlw,
2009-2019 py.2

huswbu Gpunuwd £ gédwwwwnybphg <<-nd wnpwwnniejwu dwlwpnwyh
gnigwuh2p ufuwd 2010p. 2wpniuwlywpwp ujwgb) b 2018p. wju Ywqub| k
23.5%: 2019p. gnigwuhop Ywaqudb) £ 43.8%: <wunwupwlwu E, np £&<-nwd win-
pwwnigjwu gnigwuhoh hwoywpydwu dbpnnupwunyeniup yepwuwybp £ U

T Qdwwwwnytipp Ywnnigyti b Glubing ubippnugw) hpwwwpwyniwdubph wndjwiubiphg:

<L Unghw-nnuntiu. ypbwyp 2017 . hniuy.-dwpwnhu, 2017p., << Y4:

<< Unghwi-inuwnbu. ypdwyp 2018 . hniuy.-dwpwnht, 2018p., £L Y4::

<< Unghwi-inuwnbu. ypdwyp 2019 p. hnuy.-dwpinht, 2019p., <L d4:

<< Unghw-innuwntiu. ypéwyp 2020 @. hniuy.-dwpinpt, 2020p., <L YY:

2019p. gnigwuhop hwdwnpbih sk bwfunpn dwdwuwwhwwndwdubiph gnigwuhgutiph htwn, Yuw-
Jwd hwodwpydwu dbpnnupwuntgjwt hnthnfunyejniutbiph hbiw:

2 «Lwjwunwuh unghwjwlwu wwwnybpp bW wnpwinniginiup», 2020 p., £ 4Y, ke 31:
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2019p. wnpwwnipjwu Ybphu ghdp, hwodwnpyywsd £ pun wnpwinnypjwu dh-
ohu gdh: Ujdd nhunwpytiup <&-nwd dhoht wujwtwwt wpfuwwnmwywpdh sw-
thh nhuwdhluwt (gdwwwinytip 3):

200000
180000

160000
140000
120000
100000
80000 -
60000 -
40000 -
20000 -
0 - T T T T T T T T T T T

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

QSwwwwnlbtp 3. Uhoht wduwwu wujwuwlywu wotuwwnmwywndh swihp
nhuwdhlywu <<-nud 2009-2020 pp., £< npwd’

Cuwn gdwwwwnytip 3-h mjwiutiph 2020 p. dhoht wujwuwlwu wofuw-
nwywndp Yuaqdb £ 189,716 npwd, huy hpwlwu wofuwwnwywpsp' dnn 140
hwg. npwd b uw wju Wwpwqguwnid, Gpp ujwquagnyu uywnnnulwu qudpjnt-
nh wndtipp, pun <L Yhbwlhwgpwlwu Yndhwnbh ndjwiutiph, 2020p. 4-nn
tnwdujwynud dhoht pupwghy qutipny Ywqub) £ 60,305.7 npwd? Lwnlw-
Upwlwu E, np uuwquagnyu uywnnnuywu qudpninh hwadwnpynid ubpwndwsd

GU bwl Yppenigjwu b wnnnowwwhnipjwu dwiuubpp, uwlwju npwug nbuw-
Ywpwp Yo2hnubipp 2w wutowu Gu b s6U Yupnn wuhwwnht hpwwbiu wwywhn-
gt npwywy Ypenipjudp b wnnnowwwhnigjwdp: <Gnbwpwp 4 wunwdhg
pwnugwdé dhoht Ypbwhwgpwlwu punmwuhpnud, bpb wwjdwuwlywunptu
woluwwnbu Gpynwp (dunnubipp), www punwuppp Ywpnn £ hp npwdwnpne-
WU wwy ntubuw] dnuin 38,000 npwd wy Ywphpubpp (ubpwnw| Yppwlwu L
wnnnowwwhwlwu) hnquint hwdwp: Ybpnugju) hwodwnpynd hwayh skt wn-
upyti £< GYwdwnwihtu hwpyh, unghwjwlwu Yéwnph b npnadwuppwiht yéwnh
npnjpwswithiph  thnthnfunieyniutiipp, npp hwoyh wnubnt nbwpnid hpwywu
woluwwmwywpép swihp tugbnt £ dnwn 2,000 npwdny: Uju wdbkuhg wwnq k

! https://www.armstat.am/am/?nid=12&id=08001&submit=dunnt
2 £ Unghw-inuwnbiu. ypdwyp 2020 p. hniuy.-nblw., 2021p., £L 4Y, by 275:
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nwnunwd, np £ nmuwiht wuwnbunieniuttiph gipwyhn dwup sh Yupnn hnqug
hptug tptjuwubph Yppwywu dwiuubpp: Wu wwpwgwinud, npn2 nbwptipnid,
nuwunnubpt wfuwwnd Gu, npwbugh hug-np swith hnqwu hpbiug Ypprwywu
dwfuubipp, npp puwlwuwpwp, pwgwuwpwnp b wunpwnwnund nwwunnh
wnwownhdnipjwu Yypw, npu b hwugbgund £ guwdpnpwy dwpnywihtu juwh-
nwih duwynpdwup: Unwgynwd £, np <&-nd wnyw £ hpwyhtwy, npnud dp
ownp twnwunubip h gqnpnt sGu |huh hpbiug wpdwuwywytip wnbnp qunbip woluw-
nwontjuynd b unbindt) unp wpdtipubip, pwuh np s6u Yupnnwgb) Ybwnb
npwYyjw| Ypenipnttu dtinp ptiptint hwdwn:

Wu fuunpp nwdnudp dbup nbuund Gup GUSU ubipnidh W huwpwynpnt-
pintuutiph ogunwgnpddwu dby, nph wunwd £ <wjwuwnmwup 2015p. hnudwph
2-hg: buy p’ug £ hpbuhg ubpyujwgunid GYypwuhwlwu nunbuwlwu dhnyejnt-
up: Wu wnwpwdwopowuwihu inunbuwlwu hunbigpdwt dhowgguiht Yugdw-
Ytpwnipintu k, npu niuph dhowqgquihu hpwywuntpjynnieyniu bW hhduwnnybi £
Gypwuphwywu nunbuwywu dhniejwu dwuht wwjdwuwagpny: GUSU-nd w-
wwhnynd £ wwpwupubiph, dwnwniejniuutiph, Ywwhwwh W wofuwwnnidh
nbnwowpdh wqwuwunieniup, huswbiu twl wnunbunigjwu §ninbpnd hwdw-
Ywpgyws, hwdwdwjubgywsd Ywd dhwutwlwu pwnwpwlwuniejwu hpwyw-
twgnudp: GUSU wunwd Gu hwunhuwunud <wjwuwnwup, Phjwnnwp, Twqufu-
unwup, Upnunwup b Mnwwuwnwup: GUSU-U unbindyb| £ wqqwjht intwnb-
untjniuttiph hwdwynndwuph wpnhwlwuwgdwl, Ynnwbipwghwih W dpgniuw-
Ynigjwu pwpdpwgdwu b Yuniu qupgqugdwu hwdwp wwjdwuubph unbind-
Jwu uywwwyny' h owh wunwd wbwnnyeniuubph puwysnyegywu YEuuwdw-
Ywpnwyh pwpépwgdwt’: <wjwuwnwup, npp GUSU-h thnpp inuwnbuntpniu ni-
ubignn Gpypubiphg k£, nwuh gpbipt pninp huwpwynpnieniuutipp dtd ognunubin
pwnbiint GUSU-nwd, dwutwynpwwbu N4 hbn hwdwagnpdwlgnipjwdp:

Utip Yupdhpny' wpryniuwydbinn hwdwgnpdwygnigniu Yupbih £ hpwlw-
uwgub) Yiwuwnbph opowuwynid, npu hp dbe Yubipwnh Gpynt ninnnugyniu’ gh-
wnniejntu b Ypenipyntu nu pwpdp wnbuuninghwwu wpryntwpbpniegniu, ub-
pwnjw| nwqiwywu wpryniuwpbpnygjwu ninpup:

! http://www.eaeunion.org/#about
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buy h"us & hpbuhg ubpywjwgunud Yiwuwnbpp: Cuwn Lbdpphoh pwnwpw-
Uh wju hpbiuhg ubpywjwgund £ udwuwwhw hpbph fundp, npnup dnuin Gu
dhdwug, Gppbdu opowwwwind Gu hus-np pwt': Cunhwunyy wndwdp Ywu-
wnbpp (wugy. cluster-Yniinwyned, thniug) dh pwup dhwubtin wmwpptiph dhwyn-
pnud £, npp Yupbih £ nhnwpytp npwbiu npnpwiyh hwnynigynituubipny hupunt-
pnyu dhwynp: Unwoht wuqwd «ljwuwnbip» Ggpnypp ogunwgnpdyt kb dwpeb-
dwpehywnud, tpp 1930-wywuubipht duwynpytig pwqdwynndwup wnyjwiutiph
Ylwuwnbpwihu ybpndniejwt wwwpwunp:

Swppbp wnpnipubph wwiubpny’ wyu ywhht Mnwwunwund SS Yun-
pbph wwlwu £ wnwowgb: Cun wnwppbp hwoywplubph' wbnblwndwlwu
wnbfuuninghwubiph ninpunnd wwywunw tu 500 hwqwphg dhusl T Jju dwutw-
gbwnutp?: Un Yuwwygnipjudp <wjwuwnwup Ywpnn £ hp ubpnidu wnweowp-
yt| punhwuniyp 2whh hwdwp: Ywuwnmbpp hhdugwsd £ hwulywu b nniuwywu
hwdwjuwpwuubph, huswbu twl ghnwhbunwgnunwywu huunpwnunutiph hw-
dwgnpdwlgnipjwu Ypw' Mnwwunwuh b <wjwuwnwuh Yppniygjuu b ghnnt-
WU hwdwp wwwnwufuwuwwnt bwfuwpwpnientuubph wowlygniejwdp, nph
Uwwwnwlyp whwnp £ hup Yppenygwt punhwunip: swthnpnghsutiph dawlnudp,
npnug oguntpjwdp hw) 2powtuwywpunutiph ghnbijhpubpp wwhwuowsd Yihutiu
nniuwywt woluwwnwontywinud: Btiplu qunuupp s6U, np nnwuwywu pnthbpp
UNL nmwpwdwpowuntd jwywgnyu Gu bW wnmwppbp Yppwywu Juwplwuhowhu
wnnuwyubpnud ywwnlwnbih wnbn Gu gpunbigunid: Nwnh wju hwdwagnpdwy-
gniejwl 2unphhy << pnthtipp huwpwynpnientt juunwuwu pwnpbjwyt) Ypent-
pjwu npwyp L wwwquind unyuwbu gpwnbiguti pwpdp hnphgnuwywuubp
Yppwywu Jwplwuhowiht wnnuwyutpnw: Uju hwdwgnpdwygnipiniup p-
ptiug Gupwnpbint £ twb hwdwwnbn ghnwlwt twhuiwgdtph hpwywuwgnd,
wnndbiunpw-nwuwfunuwlwu wuduwlwagdh b nuwunnubph bW hnfuwtwydwu
Spwanpbiph ppwywuwgnud b wwpunwlwu Jyuwjwlwuubph thnfuwnwpé dw-
Uwgsnd nu punniund: Wu Yuunbiph o2powtwyubpnd Pwndp wnbfuuninghw-
Ywu wpryniuwpbpnipjwu bwjuwpwpnigjwup Yhg unbindynid £ dwpdhu, npp
dhwynpnd b hwdwlwpgnw £ hwuwywu ghnwhbunwgnunwlwu  huuwnp-

'https://dictionary.cambridge.org/ru/%D1%81%D0%BB%D0%BE %D0%B2%D0%B0%D 1
%80%D1%8C/%D0%B0%D0%BD%D0%B3%D0%BB%D0%B8%D0%B9%D1%81%D0
%BA%D0%B8%D0%B9/cluster

2 https://www.cnews.ru/news/top/2021-02-17_v_rossii_katastroficheskij
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wnunubipp, pnthtipp, htuswbu twl pwpdp wbfuuninghwlwtu wpnwnpniejwdp
gpwnynn wbunwlwu nt dwutwynp Yuqdwybpwnipniuutipp: Wunthbinl <<
Pwpap wnbluuninghwlwu wpryniuwpbpnipjwi bwluwpwpnigniup' hwdwgnp-
owygbiny nnwwlwu pwpdp wbluuninghwywu dGnuwpynieiniuubph  hbwn
(hpduwlwunw whwwywu, ubpwnw] M MU-pu ywnlwunn dEnuwnpynt-
pintutbipp) W hwinnwwywu hwdwgnpdwlygnipjwt hwdwwnbipunnid, wwwn-
ytpubip punnund hGnwgnunnieniuubiph, pwpép nbjuuninghwlywu wpnw-
npwuph dowydwu b wpnwnpniejwt hwdwnp:

Wunthbinl wuhpwdtion k£ dGnuwdnifu |hub Yjwunbph Yuqdwybpwne-
pintuubph wotuwwnidh duwynpdwup, wjuhupt' pwpdp wbluuninghwlwu wp-
ryntuwpbpnigjuu ninpuind npwyjw) dwpnywiht uwwhwwih dbwynpdwup:
Uygptwlywu thnynd Yugdwybtipynreiniuubipp unpwyywd Yihubiu oginwgnndt
wnlw ubipnidp dhusk unp dbwynpynn dwpnluihu Yuwwhwwip Yhwdwiph h-
nbiug 2wnptipp: Npwlyjwy dwpnuipt Yuwhwuwih suwdnpnidp wbiinp £ uluby
nwpngutiphg: Cuwn << Yuwnwywpnigjwu 2004e. hniuhuh 17-h 900-U npnpdwu
dbo thnithnfunigyniutn Ywuwnwpbiint dwuphtu npnpdwu wjwg nwpngnid Gpwy-
fuwynpynid Gu hnupbiph htwnlyw) fudpbipp' punhwunep, hhduwywu (hnwdwuh-
nwp, ptwghnwdwpbdwnhuwlywu, wphbunwgnpdwlwu) W jpwgnighs (wp-
ybuwnh, dwpquywu, nwquwlwu)': Uu wnnwind wwjdwuwghp £ Yupynwd dh
pwuh nwpngh hbw, npwnbn putwghnwdwptdwnhuwlywu hnuph wowytpn-
ubph wnwownhdnieniup wdbkuwpwnanu £ L dpgnyeh wpryntupnd wuhpw-
dtignn pwuwyh (wywagnyu wowlbpwnubtiph htin, Yupynwd £ ywjdwuwghp, npny
hpGup unwunw GU wuybwn Ypenipntu unwuwnt huwpwynpniejniup upywd
dwutwghwneniuubipny << pnthtipnd 650,000 << npwd nwdwu unpdh
swihny (6M<-nwd wdbbwpwpép nwudwt Jwpdt winpw £, pwgwnnipjwdp h-
pwywghwnipjwu, W wju uGpyuyndu pwdwpwn £ npwljw) Ypenientu unw-
Uwint hwdwn): NwnwWtwnnigjwt pupwgpntd nuwunnp Yunwuw << ujuqu-
gnyu wotuwwnwywpsdh Yeuh swihnd Yppwenawy, npp ubpluindu Yuginw k
34,000 << npwd: Yppnipjwt pupwgpntd, jnipupwisgnip tnwph Upwup dwu-
UwghnwYwu thnpdwnnipintt uwugubt Ywunbpnid wnlw pwpdp nbfuun-
(nghwlywu Yuaqdwybipwynieiniuubipnid, nph pupwgpnid upwup Ywdpwwuntu
hptiug wnbuwlwu ghwbijhpubipp. wuhpwdtiogn £ wwhwwub] uwhdwujwd w-

! https://www.arlis.am/DocumentView.aspx?docid=52170
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nwownhdnijwl swhnpnohsubipp, ophuwl' dhoht npwlwu quwhwwnwlwup
60%-hg ny wwlwu |hubip /hwlwnwly nbwpnwd dwutwyhgp nnipu £ dunwd 6p-
pwgphg U unpwydwsd b Ybpwnwpsul] whnnpjwu' dwiuujwsd gndwpp: U-
nwoht wumhbwuh Ypenyentt utnwuwinig htwnn, hwpgwgnpnygubiph wpnyntu-
pnd, 2powuwywpunubpp pwotuynid Gu Yuuwnmbpnd wnlw Ywnnygubip, npnud
upwup ywpuwynpynid Gu dnnwlw 7 mwpht wofuwwmb: Nwdwu Juwpdbpp
Yppwenawlutiph dwjuup wdpnnoniejwdp hngnuw £ wbiwnnigyniup: Cun npnwd
wuhwwp Yupnn £ unudwdybin senupyt] ywjdwuwghpp W win wwpwgquw-
jnwd wuhwwnh htiwn Yupynwd £ thnfuwnnigjut wwjdwuwghp, npnd tw wwp-
nwynpynw £ Jéwpbp whwnnpywu Ynndhg dwiuujwd gnidwpubipp npnawlyh
dwdlytimutipnwd: UpUWunytu dwdwuwy, bt hwdwagnpdwygnipniup dwfunnybi
E Yuqgdwybpwynipjwtu wwunbwnny, www dwiuubipp thnfjuhwwnnignid £ Yugqdw-
Ytipwnipyntup: Cwhwnnwtipp hpbug htpeht Wwpwnwynpynwd Gu.

» Uwwhnyb) punniujwd 2powtwywpunutipht wuhpwdbion wywjdwuub-
npny W dhongubipny wofuwwnwupp wpryntbwybin ppwlywuwgubiine hwdwn:

> hpwlwuwgub] yEpwwwwnpwuwnnwiubp b ubn dwutwghnwlywu nwu-
pupwgutn Yunptph qupqugdwu hwdwp:

» Ywqdwybpwnieiniuutpnud  ubpnub] wpfuwwwuph opjlwhy quw-
hwwndwu Junnigwlwnpgbp b Yuqdwybpwnipjwu ubippht Yuwunuwlwpgbpny
Gpwotuwynpb| wotuwwmwyhgubiph hpwyntupubiph ywounwwunye)niup:

» Uwwhny wofuwwmwyhgubiphtt wnnnonipjwt wwwhnjwagnpnipjwdp:

» Uwwhnyb) Spwagpph 2powtwynid  wofuwwmwywnsdbiph  ujwqugnyu
uwhdwuwswihbpp: Cun wnd wofuwwnwlygh pwquiht dwpnip w2fuwnwywn-
ap uwhdwuynud £ ujwqugnyup 120,000 £ npwd U jnippwwgnip tnwiph wju
wén £ wnujwqu 60,000 << npwdny: Uyuhupt hp 7-pn nnwpnud wpluwnw-
UYngh dwpnip wotuwwmwywnpdp Yhwuuh tjuqugnyup 480,000 << npwdh: 7-
pn wwnpjw wjwpnht wbu wwjdwuwgph dwdybinp jpwund £ b hGnwgw
hwdwgnpdwlgnipintup wnbnp £ niubund Yugdwybpwniejwu nGlwywnniejwu
U wuhwwnh wwjdwuwynpjwdnipjwu hhdwu Yypw:

Jdbpnugw| ywydwuubpp ujuwquanyu Gu b jugdwybpwnientup wquin
E wy| wpnnuniginiutbpnud: Yppwenwyh b woluwwnwywnpéh swihtpp wbwnp
thnthnfuybu << YR hwunwinwd qguwdh gnigwuh2ht hwdwwwwnwufuw:
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huy npu £ whwnnyeywu owhp pwgh npww) dwpnywiht uwhunw) duw-
ynptiinig W unp wpdbtipubiph unbindtiinig: Mbunnyentup hwplwhtu dnunpbipp
wybjwgdwu hwayhu, h gnpnt £ 7 mwpjw pupwgpnd ny dhwju htwn pbipk
owfuujwd gnuwpubipp, wjwwbu unwuw] gpbeb unyu GYwdnwnp, husp
wnwug Ybpnugjw dwiuubiph Yuwwnwpdwu nbwpnd junwuwp b unwtuw) hw-
ybpw) dbd Glwdnun wudh hGwnwqw wdpnne Ywuph pupwgpnid, h hwohy
pwndp woluwwmwywpdhg qwudwg hwpybph: Wdd nhunwplybup wbnwlwu
Swfuup b wyulywynn GYwdnunutiph hwaywpyp (Unynuwy 2 L 3):

Unynwuwl 2. Spwaph 2powtuwlubpnid dbYy niuwunnh ypw whnnigjw
Ynndhg hpwlwuwgynn dwiuuh swihp, << npwd

[SppuipRzul T 34,000 408,000 1,632,000
NMudwt Jups - 650,000 2,600,000

Unynwwy 3. Opwagph wpryntupnid dbY nuwunnhg unwgynn hwplwjhu
dnunpbipp swithp, << npwd

1 120,000 36,322 435,864
2 180,000 54,778 657,336
3 240,000 72,496 869,952
4 300,000 90,215 1,082,580
5 360,000 107,933 1,295,196
6 420,000 128,118 1,537,416
7 480,000 147,529 1,770,348

Lunwdbup 7,648,692

Cuwn wnynuwy 2-h b 3-h myjwutiph << whnwwu GYwdnwnp 7 tnwpnud
YYywquh 7,648,692 << npwd, huy uwwnwpywsd dwiuutipp 4,232,000 << npwd,
nph wpryntupnd whinnyentup Yniwbuw 3,416,692 <L npwd hwybjw GYw-
dnwn: Wu hwdwunbipuinnid, Gl wuhwwp sdwutwlygbip wju dpwgpht, www,

hwoyh wnubtiiny << 4Y4-h Ynndhg gpwugywsd dhoht wotuwwmwywndh swihp, 7
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nwpyw pupwgpnd Ydwptip 3,505,992 L npwd hwply: Wuhupu, wbwnt-
[Intup wyu dpwgph wpnyniupnid.

1. Uwnbindnwd £ npwljw) dwpnywihtu Yuwhwwy;

2. Utindnud £ gnpdwagnpyniejwu ypbwyp L<-nud;

3. Rwpy £ wwihu hgnp pwpép nbluuninghwlywu wpryniuwpbpnipjwu
Guwynpdwup, npp hhdp Yihup nunbuwlwu wéh b qupgqugdwu hwdwp;

4. Wdpwwunnw £ hwi-nniuwywu Ywwbipp GUSU hwdwwntipunnid;

5. Uybwgunwd £ hwplwiht dnwnpbipp, npp pwpniiwyw wébine k:

Wu wdbuph wpryntupnud whiwnwgyniup h gnpnt Yihup vwpbg vwph wyb-
[wgub 2whwnniubph gwuyp U gnigh by op £&L-nwd Yppenipniup nwpdubi
wuybwp:

Gqpwljwgnyeyniitibip

Wuwhuny, <wjwunnwund wnlw & pwpdwagnyu Ypenipjw hwuwubihnt-
pjwu fuinhp, npp sh Uwwuwnnud npwljw) dwpnyuwiht Yuwhuowih slwynp-
dwup: £ hwpnuwn sk hwupwjht nGunipuutpny, nwunh hp qupgwgdwu hhd-
pp npwljw) dwpnywiht yuwhwwiu b <& hwunhuwund £ GUSU wunwd b,
(hutiinyd thnpp nuwnbiunyentu niutignn Gpyhp, Ywpnn £ wprynibwybn hwdw-
gnpdwlygnipjwiu wpryntupnid 2whbwu nhppnd hwjnuyb: Ybpotinu pwpap
wdphnuubiphng 2ww k funuynid pwpép wnbuuninghwwu wpryniuwpbpnie)nt-
up nwpdub) gbpwyw 6jnin: GUSU hwdwagnpdwygnip)niup unbindnid £ pwpb-
Uwwuwn wwjdwuubp wju hpwlywuwgubine hwdwp: Uuhpwdtion £ Mnwuwu-
wwuh htin hwdwwnbn duwynpb| Yjwunbp Yppwlywu nt ghnwywu W pwpép
nbfuuninghwywu wpryniuwpbpnipjwt hwdwnbipunnd, npny <&-U h gnpnt
Yihtup pwpdpwguti Ynenigjwt npwyp, Guwdnpti npwijw) dwpnluhts Yuwh-
ww| b Yuwwwpbiny nnwwlwu wwwnybpubipp untindti| hgnp pwpép nbfuunin-
ghwlwu wpryntuwpbpnyeyniup: Wu db6d Gywdnunubp uwwwhnyp el <wjwu-
nwuht, b pE Mnuwuwnwuhpu:
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Cwjljugq TULLURUNM3UL

Npuljw) Swpnyujht Yuwhwnwip npybu pwpép mbjuunpnghwlw
wpryniuwpbpnipjwu dLwynpdwu gnpdn

Pwbwih pwnbp. pupdp pbfutininghwlwt wpnynibwpbpnienil, Yuupntn,
dwpnnluyhti fuwpipwy, pwpdpwgnyb Ypeniygynit, GUSU hwdwgnpdwlgnipynit

<nnywdnud nwunwuwuphnybip Gu «dwpnyuihtu Yuwhuwp Ggpnyph Enigyniup b
wnwuduwhwwnyniejniutibpp, huswbu twl npw Ywplnp pwnlwgnighsutiphg
dtyp hwunhuwgnn Ypenypjwu hhduwhwpgtipp: Uu wnnudny nunwduwuhpybig
E << Yppwlywt hwdwwpgh wnwuduwhwwnnyeniuubpp, nwunwuwnnigjwu
hwdwlwngtipp, << pwpdpwgnyu Ypenipjwt hwuwubhnyejwu hhduwfuunhp-
ubpp, dwutwynpwwbiu nhunwpyyb| £ << ybwnwlwu pnithbpph wudbwp ni-
unwtwnnipjwt hwdwlywpgh swhwnniutph phyp b wju hwdbdwwnybi| wwnp-
pbip pwywuutiph gnigwuhautiph htwn: Ujunthbnl yepinidyb) Gu puwlysnypjw
Yeuuwdwwpnwyhtu ybpwpbipnn gnigwuhoubipp bW wnwowpyyb] uwnbindbi
nnw-hwjyulwu Yjwuwntp:

Aiika3 ITAXHA3APSAH

KauecTBeHHbBII YesioBeyecKHil KanuTal Kak ¢gakTop ¢gopMupoBaHus
BbICOKOTEXHOJOTHYHOI NPOMBIILIEHHOCTH

Kniouesnie criosa: sblcokomexnonocuyras NpOMbIWIEeHHOCMb, Klacmep, yenoseyeckull Kanumad,
svicuee 0bpaszosanue, compyoHuuecmeo EADIC

B crarbe u3ydeHsl CylHOCTb U OCOOCHHOCTH TePMHUHA "deI0BeuecKuil kanuTan", a Tak-
e OCHOBHBIC IpoOJIeMBbI 00pa3zoBaHus PA, sBISIOmErocst 0{HOI W3 €ro BaKHBIX COC-
TaBISIONMX. B 3TOM Iurane OBIIM M3ydeHBI OCOOEHHOCTH OOpa30BAaTENBHOM CHCTEMBI
PA, cucremsl 00y4enwus, mpoOJieMbl IOCTYITHOCTH BbIcLIero oopasosanus PA, B yact-
HOCTH, pacCMaTpUBaJIOCh YMCIIO OeHe(DHUIIMApOB CUCTEMBI OeCIIaTHOrO 00yUYeHHUs TOCy-
JIapCTBEHHBIX BY30B PA M cpaBHMBAlOCH C IOKa3aTeNIsIMH pasHBIX JIET. 3aTeM ObLIN
MPOAHAM3UPOBAHBI MOKA3aTeNH, Kacaloluecs ypoBHs HM3HH HaceneHus PA, m mpen-
JIO’KEHO CO3/1aTh POCCUHCKO-apMSHCKHIT KJIacTep, KOTOPBIH BKIIFOYHT B Ce0s CBS3b MEX-
oy apMsSHCKUM U pOCCHﬁCKHM YHUBEPCUTETAMU, HAYTHO-UCCICAOBATCILCKUMU UHCTU-
TYTaMH U KOMITAaHUSAMH CPEpbl BEICOKHX TEXHOJIOTHH.

Haykaz SHAHNAZARYAN
High-Quality Human Capital as a Factor in the Formation of High-Tech Industry

Key words: High-tech industry, cluster, human capital, higher education, cooperation

The article examines the essence and features of the term "human capital", as well as the
main problems of RA education, which is one of its important components. In this plan,
the features of the RA educational system, the educational system, the problems of
accessibility of higher education in the Republic of Armenia were studied, in particular,
the number of beneficiaries of the free education system of RA state universities was
considered and compared with the indicators of different years. Then the analysis of
indicators related to the standard of living of the population of the Republic of Armenia
was carried out, and proposed to create a Russian-Armenian cluster.
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<U3UUSULP SLSEUNRG3UL RUMFUSUUL
unutatucusunhr@3nNhuuere 20203 <U3-HNhULUUL
NURUU4UrULUL HUTLUUSNRE3UL TrutuuleMrnhU

fGwpeny UULUUGM3UL
Sunbuwghwnipjwu nnlwinp, wypndbunn

Pwuwh pwnbp. wggqwiht nuwnbunip)ntt, pwquw-wnunbuwlwu dquwdwd, Upgwiujwu
wwwnbpwqd, hwdwjwpwy, nunbuwywu uwywnuwhputip

Lbpwénipynit

2020 pywlywup Yhhoyh ny dhwyu Gpyph ntnbunigjwu wuldwdp, wbi
hwlwuwywu dhinnwdubpny nt hpwnwnpdnieniuutipny, npnug nwubipp wbwp
hwoyh wnub qupgqugdwu hbnwulwpwjhtu dpwagpbip Yuqubjhu, huswbiu twbi
wwwagwih Ywufuwwnbunwubph hwdwp: <wjwunwuh b Upgwfuh inuwnbunt-
pintuutiph hhduwlwu yuwu £ hwugnb] wwwnbpwadp b npw hGunbwupubipp:
Unwnpnid b Upgwfuh wwppbp 2powutubipnid nwnwpbigytp b puwlwu nb-
untpuubiph wpryntuwhwunwdp (nuyh, wnhud, dnjhpnbu b wyu), Yupny ugw-
qtip Gu ubpnpnudubpp wwpwdwopowund: Mwwnbpwaqdh dwiuubipp Lwjwu-
tnwuh nunbuntgjwt hwdwp dwup htiwnbiwupubp Yniubuwt wwywaqw)nwd, huy
pwuwyh Ybpwghudwu hwdwp d6§ $huwtuvwlwu ubpnpnwdubp Yuwhwuy-
ytiu: hus ybipwpbipnw £ Unppbowuht, wwyw wwwnbipwgdh wdbu opp wyn Gpy-
nh pngtih Yypw 50-80 dju nnjwn £ wpdbtgh: Uwlwju hwoyh wnubiing Unpp-
ptiowuh nwqiwywpwlwu wwhnwwutpp 50 Jdjpn nnwpph uwhdwuubpnd,
Ywntith £ ugbi, np Gpyhpp sh qqugh) W sh qqw nidtin tnunbuwywu gugnwubip:
Ugtith pwwn tw Ynpgunid £ hwdwbwpwyh G bwdph gusdp qutiph wwwnbwnny:
Ywplnp £ ugki|, np unyuphuy wnwug hwoyh wnubint pwgw-nunbuwywu 6pg-
Uwdwdh pwgwuwlwtu htinbwupubpp bW Upgwfunid wwunbpwaqdh dwup hb-
wnbwupubpp, Ywpbih Ep wyulwib) munbunygjwu wéh nbdwbph bwwu nwu-
nwnnd b wulynwd upw wnwudht ninpunutipnud: Lawsdh wwwndwnubiphg deyp
nuwnbuniejwu Yunwywpdwu tjuwndwdp ns Yndwbnbun Ybpwpbpdniupu £ U
Ywnwywnpnipjwl nunbuwywu wuwpryniuwybn pwnwpwlwunientup:

Utpnnupwunyaynit U gpuljwnyayut whtiuply
Nwnwduwuhpnijwt hpdpnd ppwé Gu << YU YY ndjwiubpp, wbnw-
Ywu Ywnnygubiph qtiynygubipu nu hwoybnynigyniuutipp:  Oguwgnpdytip Gu
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yhbwywgpwlwu 2wpptip bW npwug hwdbdwwnwywu YbGpindnieyniuutip, gh-
wmwywu punhwupwgnudubph b wy dGennutip: Updwpdynn dhinnwubph yb-
pwpbipju nyjw| dwdwtwywhwnywdhu wnusynn debwagpnip)niutbiph pugw-
Yuwjnigjwt wwjdwuubpnud, wjuniwdbuwjuhy, hwoyh Gu wnuyb| hwy b wpwn-
Gpynph wunbuwgbinubiph, dhowqgquihu Ywnnygubiph nhppnpnonwdubp':

dbpmidnipynit

Uprynwupnid, <wjwuwnwuph wpryniuwpbpulwt wpnwnpwuph dwywip
2020p. pupwghy qubpny Ywaqdb) £ 2 wipu 70 dipn 286.5 dju npwd (wykih
pwu 4 djpn 233 Jju 628 001 UU'L nnjwp): 2019p. unyu dwdwuwlwhwunywsh
hwdbtdwun wjn dwywp ujwqgb| £ 0.9%-nyY: 2020p. ntynbdptphu wpunwnpnt-
pjwu Sdwyw|p Ywqub| £ 238 djpn 183,4 Jju npwd, 2019p. unyt dwdwuw-
Ywhwwndwsdh hwdbtdwun wjn dwywip ujwqb) £ 5,8%-ny, huly wugjw) tnwpyw
unitidpbiph hwdbdwun' 14,4%-nd: Lwfunpn wwpqw 12 wdhuubph pupwgpntd
([Gnuwhwupwjhtu wpryntbwpbipnyejwu W hwupbiph 2whwgnpddwtu wpunwnpnt-
pIntup Ywaqdb £ 403 dipn 95.6 dju npwd U 2019p. unyu dwdwluwywhwwnyw-
oh gnigwuhop gbipwquugtb| £ 11.6-nY (wbh wdbuwdbéd gnigwuhgp): 2020p.
ntyuntdptphu i ninpuinud wpwnwnpnieiniup hwuby £ 39 dipn 935.9 dju
npwdh: Uawynn wpryniwwpbipnieniup 2020p. iyt £ 1 wipju 387 djpn 923.7
diu npwdh wpnwnpwup' 3.9%-ny wwlwu, pwu 2019e. unyu dwdwuwlw-
hwunywdnwd, twfunpn wnwpjw nblyunbdptppu wyn gnigwupop hwub) £ 170
dipn 320.9 du npwdh' 7.3%-ny wwlwu, pwt 2019p. unyu wduntd, W 17.7%-ny
wybith, pwu 2020p. unjtidptipht: Lwfunpn wwph EGYnpwtubpghwih b qugh
dwwnwlwpwpdwu ninpuinud wpunwnpyby £ 257 dipn 843,1 Jju nphwdh wpunw-
npwup: Lwfunpn wwpjw hwdbdwwn wép Yuagdt) £ 0,1 tinynu: 2020p. ntYy-
wnbdpbphu ninpunh wpwwnpwupp Yuqdb) £ 26 dipn 273.6 dju npwd U 2019p.

nGyunbdpbph hwdbdwwn Ypdwunyt £ 3.0%-ny*
Sunbuwlwu wywnhynipjwu gnigwuhop 2020p. 7.8% wulynud £ gpwu-
gti, husp hhduwlwunwd wwjdwuwynpwsd £ dwnwjnyeniuubiph ninpunud L
ohtwpwpnijwu ninpnind lwpyw pupwgpnd wpdwuwgpywd qquih wuy-
dwdp: feny ubippht wwhwuowpyh dbhwynpdwu Yypw hphduwlwund wagnb &

Y22 YU 94 nfjujubpp www.armstat.am, Zudwohwphwiht pulihh wfjuyubpp www.
Worldbank.org, 22 Ywnwwpnipjuil gnpdmuknipjui Spughpp www.gov.am
2 229U 9 nfjuyibpp www.armstat.am
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dwutwynp uwywndwu qqwih wuynidp, husu b hp hbpeht ywjdwuwynpgwsd
En wnlw wunpnonipjut wwjdwuubipnd puwlsnigjwu qgnipwynp Jwppw-
qdony, huswbiu bwl Jupywynpdwu wéh nmbdwbph nwunwndwdp, hwnlwwbu
ytipphu wdhutbpht: «{L-nud uwwnnnwlwu qubph huntipup 2021R.» hwoyt-
nynipjwt hwdwdéwju, 2020p. hntujwnph hwdbdww, ophtuwy, wpbiwdwnyh
Gbreh dhohu ghuu wéb| £ 44,3 winynuny, 2wpwpwywgh G owpwpwywgh dh-
ohu ghup' 40,7 winynuny, a4p' 26,4 wminynuny: Cunhwunyp wndwdp, wwpbuw-
Jhu wwpwupubiph, fudhspubiph U Sfuwfununnh qubpu wju wwpyw hniuduphu
Uwfunpn nmwpdw hniujwph hwdbdwn wék) Gu 6,8%-ny, ny wwpbuwht ww-
pwupubphup' 5,5%-ny: Mwpbuwhu wwpwupubph qubph wép tywwnud Gu
Uwlb hwuwpwy pwnwpwghutipp: Lotup, np bwywu thnthnfunyeyniuubp Ywu
wpdniypwihu ontjwjnud. 2021p. hniujwphtu UWUUL nnwph uuwwndwdp hwjyw-
Ywt npwdh dhoht hwaywplwiht thnfuwpdtipp Yuqdty £ 521.2 npwd, hugp
8.8%-ny gbpwquugt| £ 2020@. hniudwnph gnigwuhop® 479.2 npwd, 2021p.
hniuhup Jbpoht' 498 npwd”: Ubip quwhwwnwlwuubpny' 2020p. gnpdwqnynt-
pjwu dwlwnpnwyp (wybh pwu 20%) <wjwunwund wéb) £ ny dhwju inuwnb-
uwywu ppwypbwyh Junpwpwgdwu b wwwnbpwqdh dwup hbGwnlwuputiph
hwoyhu, w)| bwl (npnwniuh b gnpdwpwp wynphynigjwu wuldwtu wwnbw-
nny: Ugluwwndh wybigniyp wwhwuowply £ gunund niwppbp Gpypubpnud®
wpnbu 2021p. uyqpht hwdwbwpwyh htinm Yuwdwsd ppwyhbwyh wunpbw-
twlywu pwpbwydwdp, nph wpryntupnud Yupnwy ujwqbp Gu bwbe ubpnpnid-
ubpp <wjwuwnwuh nunbunigjwu dbg: 2020p. Ytipght << wyhnmwlywu wwpw-
pp Yuqdb £ 7 djpn 968,5 dju nnjwp' wugwd nwpjw hwibdwun wébing 647,2
diu nnupny: Quwywd nuwnbiunipjwu punhwuny wulydwup, 2020R. gninw-
nuwnbuntgjut ninpunnud <LU-U wbk) £ 1,4 winynuny: <wdwpfuwphwihtu pwu-
yh 2020-2021epE. Jwnybtnh wwjdwuwgnptp Gu Yupyb| 57 ytpwdowynn puyt-
pnipgniuubph hbwn' wpnwnpwlywu hgnpnigyniuubph wpnhwlwuwgdwu W
uttnwdpebtipph wuywnwugniejwt hwdwlwngbiph uipnpdwu hwdwn:

hus ybpwpbipnd £ GUSU-nwd <wjwuwnmwuh gnigwuhpubipht, www upw
dwupwdéwfu wnlnph opowtwnniginiup Ypdwwnyby £ 16,6 nnynuny. <wjwu-
tnwunwd gjninuiinunbuwlwu debpputiph wpunwnpnigyniuu wék) £ 1,5 ninyn-
uny, husp 2,3 nnynuny wybih £ GUSU-nd gpwugwd wbhg: Cunhwuniyp wn-

' 33 ytunpnlwlwl Pwlyh ww2innbwlwl Yujp' www.cba.am
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dwdp Ynpnuwyhpnwh ywuntdhwtu b npw hGnbwupny wnwowgwsd gnpdpu-
pwgutinp pwgwuwpwn Gu wagnb] Upniypjwu wnunbunygjwu ypw: GUSU-nwd
2020p. uywuwnyb £ hpduwlwu unghw-inunbuwlwu gnigwuhubiph ujwqned,
pwgwnnipjwdp gjniwntnbunipiwi wpnwnpwuph wpnwnpnigjw'’:

Uhwy Gpyppu wotuwphnid, npp Ywpnnwgb) £ wwywhndb) thnpp wé 2h-
Uwuwnwiu £ W whnnyenwwubpnd wpdwuwagpytp b <LU-h dwywiubph wu-
ynw: hug ybipwptipnw £ GUSU Gpypubipht, wwyw wdbuwdbs Juwut wpdw-
uwgnyb £ dwnwjnyeyniuutiph b gpnuwgpontjwt ninpuinubpnid: Wu pwupu, np
GUSU-h tpypubpp d6quwdwdhg nnipu Gu Gybp ujuwquagnyu Ynpniunubipny,
thnpp swithny bwywuwnbip Gu wnwywnpnipiniuubiph Ynndhg punniujwd phqubiup
bhuwtuwlwu wowlygnipjwu dhongubipp: Cupwghy wwpnd uwwuynd k
GUSU btipypubiph wnuwnbuniginiuubph wé, uwlywiu hunwy Yuwufuwnbunwdubp
wubp nddwp k£ Sunbuwlwu wynpynieniut tuwnbih £ uwb wiu pwuhpg, e
huswbiu £ wéab] GUSU-nwd, hwnwwbu MHF-nud wpfuwwnnidh wwhwgn:

Yuwyniu £ uwb hwjuwlywu wpnwhwundp Mnwwunwy' Ypdwnydbing pu-
nwdbup 1%-ny, wju nbwpnwd, tpp wpnwhwunwdp nbwh GUSU ujwqb & gp-
ptipt JtY Gppnpnny: Quithwynp Ep twb npwdh wpdtqpynwip: Ywnbh £ Yuwu-
fuwwnbub gnpdwapyniejwt wd wunbuwlwu wuldwu $nupu’ 19 wnynupg
dhustr 24 winynu: Cunhwunyp wndwdp wpwnwhwunwdp udwagb) £ 5,2
winynuny, huly ubpdnwdnudp ' 15,9 wninynuny: Upunwhwunnubph wpnwnpwuph
qutipnh up-Jywanuwip dwuwdp thnfjuhwwinnigytip £ dwnwlwpwpdwu $hghlwywu
dwyw|-ubph, wnwohu htpprht ppnunnghinwiht  dGwnwnubph  funwunieh
wybjwg-dwdp:  Ywjniwwgnud  dwingubiint hwdwp  Yupunp £ obignnp  nuby
wpunwhwudwt qupgugdwu Ypw' twiu b wnwy GUSU ninnnipjudp: Wn
Yuwwwygnipjwdp Lwjwunwuh wunwdwlygnyentup npulwu  waqnbignieintu
niubigwy upw wp-nwhwudwu hnupbiph nhuwdhwih Ypw: 2015-2019pp.
wjjwiubpnd’ <wjwu-nwuu wnwyb, J6& ognun £ ouwnwglp GUSU-hu
dwutiwlgnieiniuhg, upw  ubp-tnwpwdwonpowuwht wpmnwhwudwt dwyw|u
waéb £ 2,4 wugwd' Yuquibind w-ybh pwu 1,3 dipn nnpup Yud <GU-h gpbpt

10 mr}l‘w;fﬂﬁu gnyg £ wwihu Gpyne Gpypubph thnpép, ontlujwlwi nunbunt-
RJwu Ubo wqgquiht wnuwnbunyeniuutiph bpwihnfudwup gniquhtin wénud Gu

' BUSU wupunbwljwlb nfjuyiikpp http://www.eurasiancommission.org
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nunbuwwu wuywnwugnipjut pwqiwehy uywnuwhpubp': <wjwuwnwup,
huswbu twl Mnwwunwuh hwdwp YEuuwywu Bpwuwynyentt nlubu dnnn-
Ypprwgnpuwlwl, utunwdpbinph, fuinghwh, wnblwwdniejw U 2ngwlw dh-
swywjph wuynwugnipjwt wwwhnydwu dhongwnnudubipp: Shuwtuwywu
uwwnuwihpubipnp unyuwbiu Ywpunp Gu Gpyne Gpypubiph hwdwn: Uwutwyn-
pwwbiu, wpwag wénn ydwpubph b $ptwtvwlwu dwnwjnipjniututiph wnbtuun-
(Nghwlywu wpryntuwpbipnigjw dbe Ywu pwqdwehy nhuybp: Pwuytpp, yow-
pwjht b wnbfuuninghwlwu puybipnieniuutipp wpwqugunid Gu gwupbipp un-
pwpwpnijwu b hwpdwpbigubint $htwtvwlwu dwnwjnieintuph wjpuwn-
pwupubpp' uywnnnubph wénn wwhwuowpyp pwdwpwpbint hwdwp: Tniljw-
juwlywu wju wnwofuwnwgndubiph 2unphhy unp wwpwupubipp, dwnwjniejnLu-
ubipp W gnpdpuytipnieyniutpp unbindnid Gu thnnbipp |ywgdwu W nhuybph Yw-
nwjwpdwu ntd wwjpwph dwpunwhpwybpubip, npnup ghwynwd Gu wbinne-
pIntuutiph Ywpgwynpnn dwpdhuubiph nwnpnieniup:

Gqpwlwgnipynit

Ubtip fuunphpu £ unpwwbu b pwgqdwynndwuphnpbu nwunwduwuhpbip wnw-
owgnn nhuybpp L Jowyb gnpduwywu |ndnidubip, huswbu uwl wyn nhuybpp
Ytpwgubnt dbpnnutip: Utp Yupdhpny, hwwnnty npwnpnieinit wbup £ nuna-
ub| htwinlw) fuunhpubippu.

o Munwuwuhpb] huwtuwwu dwnwjnipnituutiph unpwdnwniejwu hbwn
Ywwywé ytipphu dhinnwiubpp bW wnweowgnn nhuytipp.

« Ywpgwynpnn nidtinugywd Ytpwhulynnnipjwu ninpunubiph puuwnynd;

« Ywpgqwynpnn wwhwugubiph dowydwu b npwug hwdwwwwnwufuwunt-
RJwWU gnpduwywu dninbignidubiph pwgwhwjwnnid:

Ywnwywpdwu wnwppbp Jywynypubpp Yuwpunp nbp G fuwnnd hwdw-
gnpdwygnipjwu wnbunypjwu U hwdwagnpdwlgnipjwu uygpniupubiph wprynt-
Uwybwin hpwlywuwgdwu gnpdnwd: b Jbpon, dawyniypwihtu funspunnnubinp s6u
Ywpnn wuwmbudb] twywwnwuwnpwsd uwwwnwlubphu hwuubine hwdwp Jdhp
ownp ugbiuwpubiph 2np9 hwdwdwjunijwu quint hwdwn:

Phqubtiup hweonnnieniup Ywnbih £ mbuub) dhypn dwwpnwynd (hwdw-
nbin wpwnunigyniuutiph oginwgnpdnudp ufuynid £ npnawyh puybipnieyniu-

' Uwlwubpuwl @.U. Sunbuwlw wuynwlgnipinil. Nswauwdwpnipjwl nupdugsdtn,
33 QUU “GhunnLpinl” hpwinwnwysnipynlu, Gplewl, 2014p. 836 Lyp:
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ubiphg L ninnywéd £ dwuuwynp pwhbph uywuwpldwup' hwoyh wnubing wb-
nnuejwu U puwlsniejwu swhbpp): dwypn dwlwpnwy' wpnwgnGing JeYy gush
hwoyny <LU-h pwpbjwynidp, puswybu twl punhwunp wnlnph W nuwnb-
uwlwu wy gnigwupoubpp: Swpwdwopowuwiht dwlwpnwynd nw pwpbijw-
ynu £ Gpypubiph dholt wnlunpwihu hwdwgnpdwygnieyniup: Upgulygwihtu w-
nwybinyyniuttipp Yybpwdynwd Gu hwdwwnbin wnwybinieiniuutiph, npnup [pwg-
unud bu Jphdjuug nidbin Ynndbpp' hwuubing uhubipgbnpy wpryniupubph wg-
qwjhu nuwbuntpjwu pninp huwpwynp §jninbipnid: $npw| dJwlwpnwyny, hw-
dwgnpdwlgniejwu ognunubtiph ghnwygnidp Ywpnn £ qqwih ubpnpnd niub-
Uw| fuwnwnnipjwt, Yuniunyywu b ubipwnwlwu qupgugdwu gnpdnt:

Cunhwuniyp wndwdp, nunbuwlywu nhulybtiph ybpindnyentup swpniuw-
Ywlwu gnpdpupwg k: Mthuybph nunuuwuhpnigjwu b pwgwhwjndwu dnnb-
gnuubipp unyuwbu wbwp £ pwpbuyybv 'wnyw defluwuhquubph wpyniuwyb-
wniejnLup nbiw| quwhwunbint b unp uywnuwhpubp nhunwpybint hwdwp:

Ubtup tywwwlwhwpdwp Gup ginunwd unbindt] inunbuwlwu uywnuw-
lhpubiph ntd wwjpwph hwdwlwpgnn funwp' nwqiwywpwlwu gnpdpuybpne-
pjwu U (Ywd) dhnipjwt whwnyejwu 2powtwlubipnid punhwunip dninbignid-
ubp L uygpniupubp dowybiint hwdwp, L pwgh dbp Gpypubiph thnpdwghunw-
Ywu hwdwjuphg' ubpgpwybint twl vwjuwpwpnieniuubph ubipyujwgnighs-
ubp. huwbutbn, wpunwphtu gnpdbip, wwounwwunieini, wpnwpwnwnnt-
[@INLl, nuinhlwuntpintt, hwpywiht bW Jwpuwjhtu dwnwnyeintuutin, Sfuwynp
nwwnwfuwagnientu b wyu: Unwowpyynn funtdpp Ywpnn £ hwdwlwngby thn-
ntiph Juwgdwu b whwpblsnipjwt Shuwtuvwynpdwu nbd wwjpwnph dhongw-
nnwdubpp dbp Gpypubiph Ywnwywpnyeyniuubpp b Yeunpnuwlwu pwuybipp
htivn: Wu hwdwwnbpunnd wju wbwnp £ wwwhndh nhulbph 2wpnitwyuywu
quwhwwnnud, dwutwynpwwbu hwyjmuwpbpbnt unp uywnuwhpubp b wnw-
oswnybnt huwpwynp dtindwgunn dhongwnnudutip: Ybpowwbtiu, nhultph ytip-
[(ndnLeyntu wugywgubint hwdwp wuhpwdbon b hwdwfudpdwé swuptip gnp-
dwnpbi, npwbugh wnunbuwlwu wuyunwugnipjwu  dhongwnnidubipt wykih
|wy G2gnpunybu’ hpwlwu nhulbpp wpuwgnGine hwdwp:
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fGwpeny UULLUUGM3UL

Cwjwumnwuh nunbunipjuw qupqugiwt wnwuduwhwwnnyeyniuutpp
2020p. hwj-nnruwlw nwqiwywpuyu nwtwygnipjwt 2ppwuwyubpnid
Pwbwh pwnbp. wqquiht intipGunipnil, pwqw-ipbppbuwluwt dqtiwdwd, Upgwhiywib
wuwipbpwqd, hwdwdwpwly, pbipbuwlwt uwwnbiuwghpbbp

Cwj-nnwuwlwu  nwgquwyjwpwlwu  hwdwgnpdwlygnigjwtu qupqugdwu  dh-
wnwdubiph ybpnwdnipniup, hwodh wnubing uwb GUSU opowuwlubpnd wyn
Ywwbtph hphduwlwu dhunnwubpp, hpdp £ wwjpu Gupwnpbiny, np wbuwubh
wwwagwjnd npwug punypp twwbu sh thnfuyh, b dhouwdwdlybn hbnwuywp-
ubipp Ywpnn t unyupuy wybih jwwwnbu |hub), Get hwodh wnuybu hGnlyw|
hhduwywu wuwbtywnubtipp. ubppht bW ny nunbuwwu wuywnwugnipjwu up-
wwnuwyhputin, thnthnfujwd wwydwuubphtu U unp dwpunwhpwybipubphu ayniu
wpdwaqwupkint niuwyniejniu, thnpdwghunwwu hwdwjuph ubipgpwynd quip-
qugdwu ugbuwph dowlydwu b hpwwuwgdwu hwdwp, huswbu twb hwdw-
gnpdwlgnipjwi ogniinubipp qupgqugubiint ywjdwuubiph duwynpnidp:

Taryn MAHACEPSIH

Oco0eHHOCTH 3KOHOMHYecKOro pa3sutust Apmennu B 2020 rony B pamkax
apMSHO-POCCHIICKOT0 CTPATErn4ecKoro ajibsiHca

Knioueswvie crosa. HaquHaﬂbHaﬂ IKOHOMUKA, KOpO/leGCKZ/IZZ IKOHOMUHECKULL Kpusuc, apyaxckas
BOZZHLI, BVZMGEMME, IKOHOMUYeCKUe )2po3bl

AHanu3 TeHJIEHIMI Pa3BUTHsI apMsSHO-POCCUICKOTO CTPATETHUYECKOTO COTPYAHHYECTBA
C yYETOM OCHOBHBIX TEHACHIWH 3THX cBs3eil B pamkax EADC maer ocHoBaHmWe mpe-
roJjiarath, 4TO WX XapakTep CYNIECTBEHHO HE M3MEHHTCS B 0003puMoM Oyaymiem. Cie-
JlyeT o0paTtuTh 0co00e BHHMaHHE Ha CIEIYIOINIHE acleKThl: BHYTPSHHUE M BHEIIHHE
H9KOHOMUYECKHE YTPO3bI, CIIOCOOHOCTh THOKO pearupoBaTh Ha MEHSIOIIMECS YCIOBUS H
HOBBIC BBI3OBBI, MPHUBIICYCHNUE DKCIIEPTHOrO COOOIIECTBA K pa3padOTKe W peanu3aiuu
CIIEHApHs Pa3BUTHUS B 3aBUCHMOCTH OT U3MEHEHHS PETHOHAIBHBIX, MUPOBBIX, T€OTIOJH-
TUYECKHX ¥ T€OIKOHOMUYECKUX PEaThid.

Tatul MANASERYAN
Features of Armenia's Economic Development in 2020 within the Framework of

the Armenian-Russian Strategic Alliance
Key words: national economy, corona- economic crisis, Artsakh war, epidemic, economic threats

An analysis of the development trends of the Armenian-Russian strategic cooperation,
taking into account the main trends of these ties within the EAEU, suggests that their
nature will not change significantly in the foreseeable future, particularly, if the follo-
wing factors be taken into careful consideration: internal L non-economic security
threats; ability to respond flexibly to changing conditions and new challenges; involve-
ment of the expert community of the two countries in the development and implement-
tation of a development scenario depending on changes in regional, world, geopolitical
and geo-economic realities; creating conditions for identifying and developing the
benefits of cooperation.
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COVID-19-h URMESNRI-3NRLL <KL AULUUSPL SUUULLUNGh 4 /U

Jjwnhdhp <UrNrE3NKRL3UL

<L GUU pnprwyhg wunwd, n.g.n., wypndbunp
Swplhy CULPL3UL

<L GUU Sh ghnwgfuwwnnn, wuwhpwuwn

Pwuwh pwnbp. Cwdwjwpwy, pwuwiht hwdwywpg, pYwht wmbfuuninghwutin,
htnwywp pwulwihtu dwnwjnipniuubn, wuwuluhy gnpdwpputip:

LbGpwdnyeynit

Lwdwywpwyph (COVID-19) wnwpwdndu wpnbu puy |ntpg npuybip W
fuunhputip £ untindtip wdpnng watuwnphnid: Wu fuwpwnb) £ hwdwtuwnphwjhu
nuwnbunipjwlt puwlwuntu pupwgpp’ Yunwugbind wfuwphh Gpypubph JGs
dwup ubippht bW wpwnwphtu nunbuwlwu Yugniunyeniup: Puwlwu £ nunb-
uwlwu wywnhynigjwu ujwgnidp skp Yupnn hp wanbignyeniup sntubuw) bwl
<< pwuywiht hwdwYwngh ypw:

Ubpnnwpwunysinit

<nnywsh hwdwp wbuwywu, nbnGluunjwywu b dbpnnupwuwywu
hhdp Gu hwunhuwgti| nuniduwuhpynn hhduwhwpght yGpwpbipnn hwjptuw-
Ywu U dhowqguihtu gpwlwuntejniup, ninpunp Yupgqwynpnn << optiupubipt nt
Ywnwywnpnipjwu npnpnwdubipp, huskiu twb hwdwwwwnwuluwt Yuqdwytip-
wnupntuubiph  hwaytinynipniuuph nu yhdwlwagpwwu ndjwiubph hwdw-
Ywpgwht nt hwdbdwwnwlwu ybpinwdniegynituutiphg unwgywd wpryntupubinp:

Ypuwlwtnyyut whtwpl

Upfuwphh gpbipt pninp Gpypubippt uwywnuwgnn $npu-dwdnpwihtu hpw-
ypdwlubpp hpduwlwund Gpynt wnbuwyp BU' nunbuwlwu dquwdwdbp L
hwdwywpwyubip: Sunbuwlwu dquwdwdbph ywjdwuubpnid whwngjwu wn-
ol dwnwgwd £ dhwju dGY hwpg' phuswybu wub], np Gpyph nunbunieniup
nnipu qw dquwdwdhg ujwqugnyu nunbuwlwu b unghwwywu Ynpniuwn-
ubpny: huly whw hwdwbwpwyp hwugbgunwd £ Gpyph wnnnowwwhwywu hw-
dwlwpgh hinqdwiup' nmunbuwlwu b unghwjwlywu ninpuind Ynpnwinubph
htivn dGYwtin: <bug wju wwwbwnny k£, np 2w Gpypubp wwwnpwuwn skhu
wwjpwnby COVID-19-h nbd" hwdwpbin hGppwywu Jhpnw, npu Lwlwu
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wgnbgnieintu sh Ywpnn niubuw| Gpyph nunbunipywu ypw': Ynpnuwyhpniup
Juwuwlwp hGinlbwupubipp thnpppownt hwdbdwwnbih Ywpnn Gu |hub) dhwju
hwdwofuwphwiht Wwwnbpwqgdh Juwuwlwp hbnblwupubph hbn' shwpdwd
dwpnywihtu Ynpnwunubpp: Show £, wju huhwywu thnenphy £ hwdwotuwphw-
Jhu nuwnbunigjwt hwdwp, b Gpypwaniunp hwynuyb) £ Yhuwdbn yhewynid,
wynnthwunbipd hwdwfuwphwjht ywnbpwaqdh hwdbdwwnnigjwdp Ynpnuwyp-
pnwup swphph thnppwgnyu £ 6Y nppwt £ dwpnynieyniup nip hwjinuwpbiph
wprynituwybinn nbnwdhonnp, wwpwnwynp Gup unynpbip b wwpb) Ynpnuwyp-
pnwph hbwn Ynnp Ynnph' hbwnbbin upw qupqugnuubphtu L dbGp wnnnont-
pjwup’ npdbny wnwybjwagnyu ognunubip pwntp unbindwsd hpwyhtdwyhg?:

dbpinidnipynit

Uugunn wwphtu htppwlwu thnpdniejniut Ep huswtiu << inunbuntejw,
wjuwbiu k| pwuwihtu hwdwwpgh hwdwp: << Yunwywpnyentup Yynpnuwyh-
pnwup (COVID-19) nunbiuwlwu hbwnbwupubiph segnpwgdwt twwwwyny Jdp-
owytig funonpwdwuunwp ni ng unwunwnpn hwwdquwdwdwhtu dhonguw-
nnwdubph nt yuwpgwynpnudubiph pwqdwehy hwetiputip, npnup << whnwlywu
pnobh wnw wwjdwuubpnud Yupbih £ quwhwwnb] wutwiuwnbw: UhlWunyu
dwdwuwl, pwulbpu hptiug gnpéniubinejwdp wwwgnigbight, np 2wwn wybih
wwunpwuwn G dwdwuwyh dwpunmwhpwybpubphu: Pwuybpp wpwag nt dwdw-
uwyhtu hwdwagnpdwygtight << Ywnwywpnigjwu b YGUunpnuwlwu Pwuyh
htiwn: Upryntupnud, hwjinwpwpywsé quplwihu wpdwynipnubiph opowuwlut-
pnud pwuybipp ypwlwnnigbght wybih pwu 550 hwqwnp $hghywlywu wud b
17,4 hwqwp ppwwpwuwywu wud hwdwfunpnubph Jupybp' punhwuneg 1,3
wnphthntu dwywiny: Uhwdwdwuwy, pwulwiht hwdwlwpgu wyunhy ubpgp-
pwyybi| b << Yuwnwywpnigjwu Ynnihg dowyywsd b hwdwdwpwyh unghwjw-
Ywt b nunbuwlwu htnbwupubph segnpwgdwut ninnywd whwnmwlwu dpwag-
pbphu, nph 2powtwynd pwwpwpyty £ wybh pwu 25000 Juwpyuwihu hwjn'
119 dpjhwpn npwd gnwdwph swihny: <wjwunwuh pwuybpp wjuwbu Ynsgwsd

' J1. Capresn, BiusiHue MaHIeMHH Ha S5KOHOMHKY CTpaH Mupa, B 26 Bektop pasBuTus
COBPEMEHHOW HAayKH: COOPHHK cTaTeid MeXIyHapOIHOH HayqIHOIPAKTHUECKONW KOH(pEepeHIINH. —
CaparoB: HOO “Lludposas nayka”. 2020. 56-59

2 Jqunhihp <wpnipyniiywh, Unpniudhpniop npytu <wjuunwih <wbpuwbnnpyub
hwdwhiwunt ttpphtt wpnyniph (KUU —h) pbinwgdw dhong, «Stnbuwlud hpwppdtippy .
Qnpownyiwd ninhttipp <wywuwmwined, << GUU Sh., Gpliwb 2020, Lo 443
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wnnnowgdwu dhongwnnidubiph Ywphp sniubigwt’ punphpy bwl hwy dnnnypnh
wju hufwjwlywu wdwunubph, npnup gwdp tninynuwnpnyputipny wnbinwpwfu-
qwé tu pwuybpnd, Ywd wybih 6hon Yihup wub), b ywh Gu npwd pwu-
ytiphu: Pwywywu £ ugbi, np ybipoht lmwutwdjwynid (2008-2018 ee.) uhohu
wmwnbywu wjwunutipp << dwutwynp pwuybpnd Yuqub) Gu 10288 dhihnu
wdbphYwu nnpwp, huy << npwdny’ 784,8 dhihntu npwd, b nw wju nbwpntd,
Gpp <wjwunwuh dhoht nwpblwu <LU-U wn unyu dwdwuwlwopowuntd
Ywqut £ 2912,2 dhihwpn npwd, puy wjwunutp/<LU hwpwpbipwygnieintup
Ywquby £ ontpg 27%': Cwdwjwpwyp' << pwulwihtu hwdwywpgh hwdwp phg-
ubup unp ppwywunypjwup hwpdwpbgubnt pwpn b dpguygwihtu thnpdwny-
dwt uyhgpu Ep: 2020p. pwuybtipp uyubght wywmhynpbivt qupqugub uww-
uwpydwu hbnwywn ninpubipu nut hwéwfunpnutiph wnweownltghtu unp nu Yw-
nwpbjwgnpdjwsd ndndubp' ufuwd oljwju pwulhugh dwnwjnieiniuubphg'
ytipowgpwé wuhwnwd pwulyndwunubiph ubipnpdwdp:

Cun <L YGunpnuwlwu pwuyh 2020 pwlwup wnweohtu tnwdujwyh
pupwgpntd niutigk Gup ny dhwju wulwufuhy gnpdwppubiph dwywh b pw-
wyh wéh wbdwy, wjk wnwoht wuqwd Lwjwuwmwund wulwufuhy gnp-
dwppubtiph pwuwyp gbipwqwugt £ Ywuluhy gnpdwpputiph pwuwyp: Uuywu-
fupYy gnpdwppubiph Jowynypeh wdpwwundwu dwupht £ yywynd £ uwl POS-
wnbpdhuwiubpny gnpdwppubiph pwuwlwlwu b dwywwjhu wép, hunbpubin
dhowywjpp: 2020p. wnwoht Lnwdujwynid wulwutuhy gnpdwppubiph pwuw-
Up vwfunpn wpdw hwdbdwn wék) £ 73,6% -nd, huy dwlwp' 53,4% -ny*:
Uunpwnwnuwiny 2021e." Ywpbih b ufuwnb], np wnwehtu Gnwdujwynid pwu-
Ybph ernupyywsd pwpwnbph pwuwlyu wybjwgb; £ 50,918-nd’ Ywqdbing
2547519: Unyu dwdwuwly Jéwpwihu pwpwnbipny Yuwwnybty £ 28440226
gnpdwpp, npp 2020p. unyu dwdwuwyh hwdbdwwn wbb) £ 44,6 %-ny: 2020p.
hwdbtdwuin 15,9%-ny wybjwugb) £ uwl éwpwihu pwpwnbpny gnpdwppubiph
dwywip' Ywqdbny 746668 Jhihnu npwd®: Nwnwuwuhpnieiniuubpp gnyg Gu
wnyti|, np wulwufuhly gnpdwppubiph pwuwlyp gbipwquugti £ Yuufuhly gnp-

' J. Qwpnipynilywh, Unpnbufhpniup npujtiu << <GUW —h pliinugdwb dhong, «Shntuwljwi
hpuwpplitipp» . Anpdwpldwb ninhiitipp <<-nud, << WU Sh., Gpluwb 2020,Le" 447

? [aruusia T., Be3HamMuHEIC ONMEpaluy Kak Mepa B 60ph0e ¢ KOPOHABHPYCOM., DKOHOMHKA TPE/i-
IPUSITUH, PETHOHOB, CTPAH: aKT. BOIPOCH! U cOBP. acnekTsl. CO.koH.,15 aBr.2020r., ITen3a, ¢.33.
* Syyuylitipp’ << Utipniwlpub Rwil, Central Bank of Armenia (cba.am)
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dwppubtiphtu: Uwutuwynpwwbu, wuywuluhy gnpdwppubiph pwuwyp Ywaqdb) £
17995639, npp 2020p. wnwoht tnwdujwyh hwdbdwun wébk) £ 73,5 %-ny: bul
whw wulwufuhy gnpdwppubiph dwywip Ywqgdb| £ 232324 dhihnu npwd, npp
2020p. wnwohu tnwdujwyh hwdbdww wéb b 55740 Jju npwdny’ 31,6%"

Wunwwdbuwjuhy, hwdwywpwlu wpdwnwwbu sthnfubig pwulwjhu ninp-
nh qupgugdwu ninnnipyntup: << pwulbnu wpnbu huly wugnud Ehu Yuwnwnb
pYwjhtu wnbfuuninghwubipht, huy hwdwjwpwlu ninnuyph wpwqugntg wn
gnpdpupwgp: <K pwulwjhtu onlywt pwwlwuhtu dpgwlygwihu E: Pwulwihu
wlywnhyutiph b Jwpybph hwdwwwunwufuwuwpwp 56 %-p U 60,6%-p pwdhu
GU pulunwd 5 funonpwgnyu pwulbiphtu, npnughg wnwowwnwpp Udbphwpwuyu
E, nppu £ wwwwunwd punhwunip pwulwihu hwdwlwnpgh wywhyubph 14,8
%-p* Pwulu wpnbu phuy purqwjub) b pwjuwgdwu dwywjubpp' nwnuwiny
hGnwhwp pwulwjht dwnwjnientuttin dwwnnignn wnwowwwn pwuytiphg Jdb-
Yp: Pwuynud huwpwynphuu wywnndwinwgyt| Gu pninp gnpdpuewgutipn, ubip-
nndbp £ uywuwpydwu pwgqdwdniuyghnuw| hwppwl' pwihu nwdnwubph
(wju Yhpwndwdp: Uywgwjnd twfuwwnbdunid £ hpwlwuwgub) dh owpp bw-
fuwgotip, npnup dGdwwbtiu Yuwwuwnbu pywiht jwwninhubph punwjudwup:
Lwfuwwnbuynwd £ vwb Jyéwpdwu unp wnbluuninghwubiph Yhpwnnwd, npnup
Uwywuwwy nwbu wybjwgub] pywjuwgdwt dwywiubpp, husu £ hp hbprhu
Yhwugbguh puwysnigjwt thnpdwnnigjuwt pwpbjwydwut nt yauwynptu unp
unynpnipniuutip: huy whw dunwdnnnigjwu thnthnfunigjwup Ywpbih £ hwuub
huswbu Gplwunud, wjuwbu £ Jwpgybuwnpnuubpnd dJwutwghwnwywu fudpb-
ph duwynpdwp, npnup, 2nobiny dwpnwoww Ynityunpyutipny, Ythnpsdbu thn-
fubl hwy dnnnypnh dunwdnnnigyniup®: Sniuppwulp, sihubind  wywhdubpp
dbdniejwdp wnwowwnwp pwuytiph hugyuynd, wpntu d6Yy wnwpp £ ubipnpb) £
wphbunwlwu pwuwywunyejwu nbfuuninghwu*: Uphbunwlwu pwuwywunt-
RJwU inbifuuninghwtu huwpwynpnieinit £ wnwhu wybih wpwag W npwljw| dow-
Yty ubd dwywih nbnGYwwynieiniu, Ybpnwdt) hwéwfunpnutiph wndjuiubpp L
wybh d&d Gogpuinipjudp Ywnnigh) upwug wypndhip: Upryniupnid  pwyp,
futwjtiiny dwdwuwyp W dhongubipp, Ywpnnwgtb| £ wybkih Yuunwnbjwgnpsti

! Syjuiitipp << Uklnpniwljui Pwihl, Central Bank of Armenia (cba.am)

? SYjuylitipp’ Wikphwpwdly ®RL, Wihundtipht (ameriabank.am)

* . <wipnipyniiywl, Gnyb wnbknp' ke 451:

* 8nilihpwhl, 8nibhpwbl (unibank.am) Modern African Studies, 1973. Ne 1.
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qwnybiph gény npnanudubiph punniudwu gnpdpupwgp, pwpdpwgub nhuytiph
guwhwwndwu npwyp b pwpbjwyb) pwpbjupngé hwéwfunpnubiph uwwuwnp-
Ynuwip' upwug wnwewnpytiny JupYwynpdwu wybih jwy wwjdwuubp:

Gqpwljwgnyeyniiibip

Wuwhuny, pwulwiht hwdwlwnpgnd whpnn hpwyhtwyhg, ybpnugjuwg
pwuytinh ophuwlutinhg Gutiny, Ywpbh £ hwunb], pwuytpp wprynitbwybin
wugnw Ywuwwpbght htnwjwp wofuwwnwupwiht duwswihhu: Uprynitupntd
hwjnuwpbipt| Gup hhduwlwu gnpdnuubip, npnup oquby tu pwpniuwyb) wp-
ryntuwybin gnpdtip unp hpwlwungjwu dbe: Un gnpdnuubipp ytipwpbpnud Gu
huswbu pwulbiph ubpphtu gnpdwnuwlwu dhowywiphu, wjuwbu k| wpwwphu
dhowywynphu: Lkpphu gnpdnuutiphg wnwyb] hwnlywuowlwu Gu.

v Lwéwfunpnutiph htinn thnfugnpdwlygnipjwu pwpép dwlwpnwyp,

v Pwuybipnud pqwht nbfuuninghwubiph ubpnpjwénigjwu pwpép dw-
Yupnwyp:

huly wpwnwphtu gnpénuutiphg wdbtuwuwuwlwhu Yuwnwywpnigjwu dp-
pwagpbphtu pwuybiph dwutwygniejwu hwuqwdwupu t, npny npwbu gnpdw-
wintubip, wowlgnid bhu inunbuwwu gnpdntubinipywup: Udthnthtiny Yuntih £
Ggpwlwgubi|, np pwuybpu hptiug gnpdniubinienlut wpryniuwybitnnpbu owpne-
uwybnt bwywwwyny wbwp  jupnnwuwu 6hon qguwhwwnb] unbindwd hpw-
yhbwyh npwlwu b pwgwuwlwu Ynndbpu ni qwpniwwytu yepwuwb) nu gb-
pwthnfubip hptiug gnpdniubinue)niup: <woyh wnubiiny dhowqquwihtu pwulbiph
thnpdu wnwyb] bwywwwlywhwpdwp £ qupgugub] pYwiht uywuwpynwdu nt
ubpnpnwiubpu ninnb| unpwpwpwywu inbjuuninghwubph dowydwuu nu quip-
gqwgdwup: Yhpwnbiny unpwpwpwlwu wnbuuninghwutp, Ywpbih £ huwpw-
Yynphuu wpryntbwybin Yepwny Ywgqdwybipwty Gpynt Ynndbph (pwuly-hwbw-
funpnutin) dhol hwnnpnwygnieyniup: Uhwdwdwuwy, sypbwunbiin dwutiw-
tninwhtu gwugp wbwnp E dguntip wugnid Yuwwnwnb) huptwuwwuwpydwu pwnp-
épp dwlwpnwyny dwutwdninbpht® ubpnubind npwljw) dwnwjnieyniuubipp
nhdwg Ydwntiint gnpdhpwlwqup:
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Jdjwnhdpp KUMNREG3NRL3UL, Swelhly CULPL3UL

COVID-19-h wqnbgnipyniup KK pwuluwyht hwdwlwpgh Yypw

Pwbwih pwnbp. hwdwwpwl, pwaught hwdwlwpg, pyuwiht inbutininghwibn,
hbnwywp pwbyuyhte Swnwynygynitiilin, wulwupuply gnpdwppttin

Lwfunpn wwphu hbppwywu thnpdnieyniuutip tp bwjuwwywwnpwunbp <&
pwulwiht hwdwlwpgh hwdwn: Cunhwunp wndwdp, wwnpqybg, np pwuyb-
pp 2wwn wybh ywwpwunjwsd thu dwdwuwyh dwpunwhpwybipubphu: bpw-
ypbéwyny wwjdwuwynpywsd Ltwlwunptu thnfuybight twlb ptwysnipjuu ww-
hwugdniuputinu nu unynpnipyniuutipp: <wdwywpwlu ninnuyh [pwgnighs fup-
pwu hwunhuwgwy pwulbtpn pywjuwgdwt dwlwpnwyh pwpdpwgdwu,
pwulwihtu dwnwynigyntuubipp unp wwjdwuubphtu hwpdwpbgubnt nu thnfuw-
ybpwbint hwdwp: <nnjwénud ubipyuwjwgyt) £ << pwuwiht hwdwlwpgnd
whpnn hpwyhbwyp hwdwywpwyhg h ybp: Nunwduwuphpgtp G pwuybpnid
ubpnpywd hbnwywnp uywuwnplydwu gnpdhpwywaqdbinp:

Baagumup APYTIOHSH, TareBuk INATMHAH

Bausinne COVID-19 Ha 0aHKOBCKYIO ciCTeMy APMEHUH
Knroueswvie crosa: Ham)emuﬂ, bankosckast cucmema, L[Ud)pOSble mexHo102cuu, Oucmanuuormbze
bankosckue yeuyeu, Oe3nanuunvle onepayuu.

IIpouuiblil rox NOArOTOBUI OYEPEAHOE UCHbITaHUE A OAHKOBCKOM cucTeMbl ApMe-
HuM. B nenom okazanoch, 4To GaHKM ropas/o Jydlle MOArOTOBJIECHBI K BI30BaM BpeMe-
HU. B cBsi3u ¢ cuTyauueil cynecTBeHHO H3MEHUITUCH NOTPEOHOCTH U IPUBBIUKU Hacele-
nus. [lannemus crana JUiIb JOMOJHUTENBHBIM TOJIYKOM K MOBBIILICHUIO YPOBHS 1M (po-
BH3aLMM OAHKOB, aJanTaluy U TpaHCHOpMaLUU OAaHKOBCKUX YCIYT K HOBBIM YCIOBHSIM.
B crarse mpencraBneHa cutyarys B 0aHKOBCKOI cucteMe APMEHHH ITOCIE BCITBIIIKN
maHAeMiH. BBUTH M3ydeHbl TUCTAHIMOHHBIC CEPBHUCHBIC MHCTPYMEHTHI, TPEACTABIICH-
HbIe B 0aHKaX, a TakkKe ObUIM CJeNaHbl TPOTHO3bI OyIyleld CUTyallud B OaHKOBCKOM
CHCTEME U PEKOMEHJIALIMU M0 TOBBILICHUIO KaueCTBA MPEI0CTABISIEMBbIX YCIYT.

Vladimir HARUTYUNYAN, Tatevik SHAHINYAN

Impact of COVID-19 on the banking system of Armenia

Key words: Pandemic, banking system, digital technologies, remote banking services, non-cash
transactions.

Last year prepared another test for the banking system of Armenia. On the whole, it
turned out that banks are much better prepared for the challenges of the time. In connec-
tion with the situation, the needs and habits of the population have changed signify-
cantly. The pandemic has become only an additional impetus to an increase in the level
of digitalization of banks, adaptation and transformation of banking services to new con-
ditions. The article presents the situation in the banking system of Armenia after the out-
break of the pandemic. Remote service tools presented in banks were studied, and fore-
casts of the future situation in the banking system and recommendations for improving
the quality of services were made.
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N HNruUuL RRUNIYUDNRG3UL UhSNhULENE <L-NhU

Eppyw UPLUUNU3UL
NS Ywnwywpdwu wdphnup wuwhpwuwn

Pwuwih pwntip. gpunywdnipntu, ny $npdw) qpunywdnipintt, wtuwwnniuwy
puwyshypntl, nuwnbunie)ntu

Lbpwénipynit

Lbpywyndu unbindyt| £ dh ppwyhbwy, tGpp thwunwgh gnpdniutinye)niu
hpwywuwgunn npnawyh pYny pwnwpwghutin gnpdwwnnth htiin wfuwwnwu-
pwjht Ywd pwnwpwghwhpwywywu hwpwpbipniejniuutiph dbe s6U dwnuncd:
Sunuuhpp sk, np npn2 gnpdwwnniutip hwplywihtu b w) wwpunwnhp yéwpubiphg
funtuwthtint U futw)bnt bywwwyny, punniubiin wfuwwnnnhu stu duwybip-
wnud w2fuwwnwupwihu hwpwpbipnyeniuutip: Gy 2wwn wofuwwnnnubp uwfupu-
wnppnud GU woluwnb] wnwug ywonnuwlwu dbwybpwydwu: Wuwnbin hwnpg
wnwowunw pL husnt GU woluwwnwyhgubipp hwdwdwjund |hub) ng $npdw
gpwnywdutin: tw hpduwywunw wwjdwuwynpjws £ dph 2wpp hwuguwdwup-
ubpny. wwjdwuwgpwiht duny wluwwmwuph punniuybint wulwpnnnieniup,
nph wwwbwn Ywpnn £ hub d6d dpgwygnieniup, 6Yntt wfuwwnmwupwihu
gpwdhyp, [pwgnighs Glwdnun unwuwnt htwpwynpnieniup: (FLdwu wp-
nhwlwu £, pwuph np <<-nwd wwonnuwlwu yhdwlwgnpnieiniup thwuwnnd
nn ng pnpdw| gpunyuoénipjuwt dwwpnwyp pwjwywuhu pwndp k:

Ypwlwtnyyut whtwply

Qnjnyeintt nlubu ng dnpdw| qpunqudniejwu Yybpwpbnjw) Gpynt hhduw-
Ywu dnunbignwubp’ wprnwnpulwu b opptwywu: Upnwnpwlwlu dnnbignuip
hhdujwd & pphinwtwgh unghning 4. <wpwnh ghnwlywu wotuwwnmwuputiph gp-
pw: Lpw Yupdhpny. “Ng $npdw| qpundwsdnieiniup-quipquignn ipyntiinh pw-
nwpwjhu wnpwwn puwyhsubphu punpny wwpgniwy b pwqiwquu huplw-
qpwnywénipyniut £ Y. wpwnp  nwunduwuppnd Ep wluwnwontywu. Un-
pwwnubiphu, dhgpwuwnubiphu, ny hdnuwn wotuwwnnnutipht: Lpwug hwdwp hup-
Uwgpwnywdnipjniup dwnwjnd Ep npwbu gnpdwgnyniejw wjpunpwup, pw-
uph np wwounnuwywu wuwwnwontywu upwug wnwownpybint nshus sniubin:

1 Hart K. Informal-Income Opportunities and Urban Employment in Ghana // Journal of Modern
African Studies, 1973. — Ne 1.

367



U3LLLSULR Shunwliwl hwlnbu

Lwonpny Uninbignudp opptwywuu £ hpdudwd wbpnuwugh wnunbuwgbn <bp-
uwunn nnt Unninjh ghunwlwt wotuwwnwuputiph ypw: Uu dninbignudp uwh-
dwuynd £ wju wnnwiny, b nppwuny Gu hpwdwpwiwlwu b $hghlwlwu
wudhup hGnlnw uwhdwujwsd Ywunuubphtu b Ywunuwwpgbippu: W Ybpw
wuwd, wfuwwnmwupubph nwuwlwpgnudp $npdw| Ywd ny pnpdwih Ywiudwsd k
gnpdnn Ywpgwynpdwu nbkdhdhg: Uju dninbigdwu Ynnduwyhgubpp Yupdnud
Gu, np ny dnpdw| qpunywdnieiniup dwup pbn & hwuwpwyniejwu hwdwn,
wj|, punhwywnwyp, qupqugdwu hhdpu E': Sunmbuwghunwlwu gpwywunt-
pjwu Ubi9 «uwnybipwihu nuwnmbuniginit» Ywd «ng npdw qpunywdnipiniu»
hwulwgnipniuutiph twpptp punpnonudutip Ywu: Unwyb) punniudwsd £ owju
np unybpwjhtu nunbunigintup sgpuugywd nunbuwwu gnpdniubinieiniut k,
npu pungpynud £ yhdwlwgpnipjwu hwoyh swnwd b shwplynn inunbuww,
hwywophuwwu, pwpgynn nunbiuwywu gnpdniutinieniup:

Ny $npdw| gpwnywdnieiniup nhnwpyynn dwdwiuwywhwndwsdnd ng
$npdw| wouwwnwwmnbintph hwupwgnwwnpu k, wulwju wjiy hwugwdwuphg
tntip U npwup $npdwy, pE ny npdw) hwndwdh Yuglwybpwnipniuubpnid
Ywd wnuwhtu nunbunienutbpnd: Ny $npdw| gpwnywdnipjwu vt ubpwn-
ynuwd Gu. gnpdwuinnth hbin pwuwynp hwdwdwjunyejudp Jwpdnt wluwwnnn-
ubipp, sgpwugqwsé Yuqdwybipyniginiuubph ubthwlwuwwnbip gnpdwwnniubpp W
huptuwgpwnywdubipp, wnwug ywpdwuwpnipjwt wpfuwwnnn punwuhph wu-
nwdubpp L sgpwugyws wpnwnpulwu Ynnwbpwnhyubph wunwdubpp?: Ny
$npdw) gpwnywdubp tu hwdwpynd bwl wnuwjht nunbunypniund pwgw-
nwwbtiu ubithwywu Ybpouwlwt uywndwtu hwdwp wwpwup wpnwnpnn w-
nwug Jupdwwpnigjwl wfuwwnnn punwuhph wunwdubipp, Gl wpunwnpp-
qwd wpunwnpwupp pwuwlwih dJwutwpwdhu b niubighp tnuwihtu nuwnbunt-
pPjwlu punhwunip uwwndwu dbg®: Ny $npdw| gpunywdnipyuu Ybipinwdnyejniup
hhdujwd b wotuwwmwintintiph pyh U ny pb wudwug pywpwuwyh Yypw: Lbwnb-
qwpwp, punwdbup qpunywdnipintu pun wofuwwnwuph punyeh (dnpdwy, ny
$npdwy) yihuh wybih d6s, pwu qpunjudubinh pdwpwuwyp®:

! Coro 2. ne Wnoit myts. Heumumas peoimonust B TperbeM mupe. — M.: Catallaxy, 1995.
? 2 JY "Whuunwiliph 2nijwl <wjwumnwbnid 2015p.7, tp 78

2 U "Wohuumnwibph pnijuil <wjwumwnid 2020p.” www.armstat.am/file/article

4 2 JY, "Whuunnwbph ynjub <wjuunwinid, 2020p.7, kg 78
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LGypwagnipnipyut dGpnnupwnyeynit

Lhwnwagnunientut wnwyb] wdpnnowlwtu nwpdubiint uwwwwyny Y-
pwnyt Gu hwdbdwwniyejwu, Ybpnwniegjwu dbennubpp: <nnwdh hwdwp
nbuwywu, wnbnGlwundwlwu b dEennupwuwlwu hhdp Gu dwnwib; << wb-
wmwywu Jwpdhuubiph hwoydbnynieniuubpp, << Jhdwwagpwlwu Yndhwnbp
wnyjwiubipp, dJwutwynpwwbiu. Upfuwwnwuph onilwu <<-nd 2020p., Uptuw-
nwuph dhowqgquiht Yuqdwybpwyniyegjwt hpwwwpwlwd dh pwnpp qtiynygubin:

dbpmidnipynit

huswbiu yyuwynd Gu << Y ndyuiubpp, pun nuwhtu nuwnmbunieniuub-
pnd woluwwinnidh punpwupwiht hGunwgnuniyejwu wpryniuputinh 2015p. qp-
pwnywdutiph 47.7 wnnynup nunbuwlwu gnpdniubinipniut hpwlwuwgpb
pwgwnwwbiu nuwnbuntpjwu ns  $npdw;  hwwndwdnd, npwntin
Ywquti £ 2nipg 526.3  hwq. dwpn, wjn pynwd npwug gbpwyphn dwup 401.5
hwqg. dwpn (76%) qpunywd tp gninununbuwlwu gnpéniutinyejwdp, huy
124.8 hwq. dwpn (24%)" ny gyninuinunbuwlwu gnpdniubiniejwdp’:
60

50

47.7 46.4
il 445 43.5
40 38
30 Ny
dwl
20
10

Yéwwwwinlbip 1. Ny pnpdw| gpunyjuwsdnipiniup L&-nd 2015-2019p0.,%

2016p. gpwnywdubinh 46.4%-u £ wnunbuwlwu gnpdniutinieintt hpwlw-
Uwgnti] tnunbunigjwu ny dnpdw| hwinjwdnid, npwnbin gpunywdnieiniup Ywg-
dt| £ 485.4 hwqwp dwpn, nphg 363.3 hwqwp dwpn (74.8%) qpunywd t tinki
gninwnunbuwlwu gnpdniubingeywidp, huly 122 hwqup dwpn (25.2%)" ng gynt-
nwwnunbuwlwu: hul 2019p. ny $npdw| hwindwdnid gpunywdubiph phyp tw-
funpn nmwpdw hwdbdwwn uduab) £ 8.7%-ny U Ywqub) £ 403.5 hwq. dwpn,
nphg 259,4 hwq. dwpn (64.3 %)-p qpunywsd b tink gyninuunuwnbiuntejwdp:

"https://armstatbank.am/pxweb/hy/ ArmStatBank/
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$ninwnunbunigywu ninpuind wpfuwwnwupp  hhduwlwunwd ng $npdwy L,
gpwnywdniejniup fungtifh t, pwuh np wju npnpuind qpwnyuwéutiph dtd dw-uu
hupuwgpwnywsd £, husp Gupwnpnud £, np wofuwwmwupp dwdwuwlwynp
punyp E Ypnud, nt unghwwlwu wwwhnygnipjwu npuk dhong Gpwofuwynpywd
sk §ninwintunbuniintup ng dnpdw| qpunyudnigjwt wdbkuwdbd dwutwpw-
dhu £ Yuqgunwd, npp wfuwphnd guwhwwnynid £ wybiih pwu 90 ninynu:

Unynwuwy 1. Ny $npdw| gpunywdnientuu puin inunbuwlwu gnpdniutiniejwu,
hwquwp dwpn

Cunwdbkup Snwdwpn Uhu
2018 | 2019 | 2018 | 2019 | 2018 | 2019
Cunwdbkup 441,8 | 403,4 | 261,9| 239,4|179,9| 163,9
Gninuunumbuwlwu | 289,6 | 259,3 | 154,9| 139,3 | 134,7| 120,0
Ny gyninununbuwlw | 152,2 | 144,0 | 107,0| 100,1 | 45,2 | 43,9
Upryntuwpbpnip)niu 23,4 206 | 13,9 | 11,3 | 95| 9,3
Chuwpwpnipjntu 31,2 345 | 31,0 34,4 | 0,2 0,1
Dwnwjntpjniulibn 97,6 | 89,0 | 62,1 | 54,4 | 355]| 346
huswbiu wbuunwd Gup wnynwy 1-hg, ny gyninununbuwlwu hwwnyw-
onuwd dtd pwuwyny ny dnpdw| qpunywdubip wpdwuwagpyb) Gu Swnwjneniu-
ubpph ninpunnud: Uwlwiju 2019@. wju gnigwuhop ujwqbp £ bwfunpn nwpyw
uyuwndwdp 8.8%-ny: 2019p. ny $npdw| gpunywdubiph wé k ujwwnyb) shuw-
pwpnypjwu ninpunnd 9.6%-ny: Lwwbh £ uwl, np ng $npdw| qpunywdnt-
pINLUU wybih nwpwdws £ nmnudwnpnywug opowunty:

600 -

500 -
400 -
H Yyhu
300 A
B nnwdwnn
200 A
100

2015 2016 2017 2018 2019

GSwwywwnlbp 2. Ny pnpdw) gpunyguwdnieiniut LL-nwd puwn utinh 2015-
2019pfR., hwqwp dwpn
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Sowwwwnlbiphg wbuunw Gup, np nwnuuwuppynn dwdwuwywhwwnyw-
onw ny pnpdw) gpwnywdubinh b9 innwdwpnywug wnbuwlwpwp Yohnp dGsé L
tintii: 2019p. ny npdw| qpunywdutiph 59.4 %-p tnk| Gu nnwdwpnhy: Unnt-
uwy 2-nuwd ubipyuyjwgywsd Gu 2020p. hwdwnp hwuwubiih dh 2wpp Gpypubph ng
$npdw| gpunywdniejut gnigwuhautipp:

Unyniuwly 2. Ny $npdw) gpunywdnipjuu gnigwuhubipp wofuwnphnud’

Snwdwpn | Yphtu | Hninwumunmbuwlw | Ny gyninununbuwyw
Ppwqhihw| 22433,5 |17486,4 6246,0 33673,8
Jdpwuwnw 31,5 181,4 4929 240,4
2hth 1129,6 821,6 2041 1735,8
UGpphw 261,8 229,8 189,0 302,6
Ununnihw| 284,2 197,2 271,5 209,8

SYjwiubpp thwuwnnud Gu, np wofuwphh dh pwpp Gpypubipnw unyuwbu ny
$npdw| gpunywsubiph gbpwlznnn dwup wnwdwpnhy Gu: Ny $npdw| gpuwn-
qwoénipjwu nwpwddwu Yypw wagnnn wdbuwlwplnp gnpdnuubiphg dtyp Ypp-
pwlwu dwlwpnwyu £ Cunhwunip wndwdp, nppwt pwpép £ Yppwywu dw-
Ywpnwyp, wjupwu gwdp £ ny pnpdw| gpunywdnipjuu dwlywpnwyp: Uhotw-
Ywpg Ypeniejuwdp dwpnhl wybih phy hwywuwlwu £, np wptuwnbl ng np-
dw| qpwnywédnipjwu dty, pwu wju wofuwwmnnubipp, nypbip Ypenieintu sniubu:

$ninulwu puwlwydwiptipnd wwpnn dwpnhy gpbeb Gpynt wuqud w-
yth hwwuwywu k, np ny wywonnuwwbu wofuwwnbu, pwu pwnwpwpuwlub-
pp: Ywpunp £ gt wyu, np ng pninp Gu hwdwpynwd wnpwwn, nypbin woluw-
nnw U ng $npdw) inunbunieiniunid, uwlwju wnpwwnigintup Yupbih £ ny
$npdw| gpunyuoényejut wwnbwn U hbGnbwup hwdwpb): Ftipgpunywént-
pjwu U ny dainwlwu qpwnywonipjwi tplnyep wnwyb] wnwpwdjwsd £ Gph-
tnwuwpnubiph 2powuntd, npp hhduwlwund wpryntup £ Gppinwuwpnutiph qp-
pwnywdntpjwu Gntnwihu Yuwnnigywéph: Gphunwuwpnubiph qqwih hwunygwdp
yuwnpnuwgywsd £ wnlnph, shtwpwpnigjwi b gyninuntunbuntjw npnpun-
ubipnud: fFtipqpwnywonteniup pwgwwpynid £ bwb wju hwugwdwupny, np
Gppwnwuwpnutiph dh dwup wptuwwnnud £ unynpbintu gniquhtin: Pwgh npw-
Uhg wotuwwnwintintiph uwywyniejwu wwwndwnny 2wwn hwéwfu Gphrnwuwpn-
ubpp hwjinynid Gu ng $npdw| nwownnid: Gphinnwuwpnutiph 38.3%-p gnpdnud |

! International labour organization, Statistics on the informal economy, https://ilostat.ilo.org/topics
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ns $npdw| nwownnd (12.4%-p' pwgwnwwbu ubhwlywu uwywndwt hwdwp
wpwwnpnnubp Gu)': Uunpwnwnuwiny Gpphnwuwnpnubiph ng Snpdw| gpunyw-
onipjwup, whwp £ gk, np hpduwlwunwd dwutwghwnnieintt b wpfuwwnwu-
pwjhu thnpd sniubiuwip hwugbgund £ upwt, np Gphunwuwpnubpp wnwyb)
hwéwfu Gu hwjnuynd ny $npdw) nwownnwd, pwu dtdwhwuwlubipp: Npwbu
htwnlwup wju Gpunypep pwgwuwpwp § wunpwnwnund ny dhwju wluwwnw-
wndah swihh, ywonwwuywdnipjw, w) twl $npdw) woluwnmwupwiht unw-
dh pwgwywnigjwt wwwbwnny tppwnwuwpnubiph hbnwgqw wnwefuwnwg-
dwtu ypw, dhwdwdwuwy dtdwgubiin twl  hGwnwgu)nid gnpdwgnipy nwn-
Uwnt nhuyp: Uwlwju ybpohtu tnwphubiphu ujuunbijhnptu wugnd £ Yuwnwpyby
ns dnpdw| nwowmhg dnpdwihu, hush dwuhtu yywynd £ <& YY-h Ynndhg wp-
dwuwagnpywd gnigwuhgubinp: Grti 2014p. qpunywsd Gphinwuwpnubiph 46.7%-u
Ep wotuwwnnd ng $npdw nwonnud, www 2017R." 38.3%-p: Mwwnbwnp hpd-
Uwywunw gyninwnuwnbunypjwu ninpuninud Gphnwuwpnubph  qpwnywoéntejwu
qquwih ujwgnidu k:

Gqpwlwgnieyniaubp

Ny $npdw| qpunqwdubiph wnfw)nyeintup Yuqdwybpwnieniuubipnud &b6-
npuwnnt £ pyntd, pwuh np wju hwugbigunwd £ dwiuubiph Ypbwwndwup U pwhny-
rh wybjwgdwup: Uwlwju wbwnp £ hwoyh wnuyh wju thwuwp, np Yupnn Gu
Yhpwnybi wwwndwdhgngubin, npnug wqnbignieiniup Yupnn £ £ wybih pugw-
uwlwu [hubp: Upfuwunwupwihu hwpwpbpniginiuubph ophtwlwuwgnidu wy-
uop wnwuduwhwwnty tpwuwynieintu £ unnwunwd, pwuh np wju LpwuwYwih
wnpjnp £ opnbh GYwdnunubpp hwdwipbint hwdwp: PFjnwbh ny pwywpwp
Phuwtwuwlwu dhongutinp hwugbigunid Gu woluwwnwywpdh pwpdpwgdwu W
wofuwwnnubiph hpwyntupubiph huwpwynpnigjwtu uwhdwuwthwydwup: Uju-
whuny' ny $npdw| qpunyudnigiuu Ypbwndwu Ywd depwgdwu hwdwp wb-
wnijwl Ynnihg wtiwp £ dowyyh hwwnnyy pwnwpwywuniginitt  ninnywd p-
pwywlwu nwonh Yuwnwpbjwgnpddwup b hwpywihu hwdwlwnpgh pwnbjwy-
dwup: Uuphwdbtown £, np unbindybu dhogbipwnbuswywlu hwuduwdnnnyubp’
w2tuwwnwupubipp hwdwlwpgbnt bW hpwyhdwyp yepwhuybnt hwdwp:

" Nrunudtwuhpnipyni 2M9-nud hwpyunwd bphunwuwpnibph zpewbnud, by 3
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Eppyw UPLPUUNU3UL

Ny $npdw qpunyjuénipjuts shnnwdubpp <&-nud

Pwbwih pwnbp. qpunywdniyeinit, ns dnpdwy qpunywdnygynit, wppuwipniiwly
pbwlsnypyniti, ipntpbunigynit

dwlwuwlwyhg wwydwuubipnud Yuwpunpwanyu fuunhp £ hwunhuwund  pp-
uwysnipjwu wpryntbwybitn qpunywdnigjwu wwwhnyndp: Ny $npdw| qpwn-
qwéniejniup ny gwuluwih Gpunye £ U npw Ypbwwnudp gwulwgwsd tpypp
wnuwnbunigjwu  Ywpqwynpdwu Ywpunpwgnyu hphduwfpuunhputiphg dayu k
hwunhuwund: Ny $npdw] qpunywoénipjwt wnweowgdwu hhduwlywu wwwn-
dwn U hwunhuwund pwpdp gnpdwgpynye)niup, Ldwu woluwwnidh wnlw-

jniRyniup, hwpytiphg funuwhndp: Ugfuwphh wofuwwnniuwy puwysniejuu 60
wnynup (2 dhthwpn dwpn) gpunyws £ ng dnpdw| intnbunieniund: Udkuhg

hwowlu wyn dwpnhy qpyywsd Gu unghwjwywu wwonwwunyentuhg, wofuw-
nwupwiht ywwwbd wwjdwuubiphg W hpwyniuputinhg:

Jpuka KHUPAKOCSH

TenaeHunu He(pOPMATbHOM 3aHATOCTH B APMEHUH

Knioueswie cnosa. 3aHAmMocnb, Hé‘(f)olelfleaﬂ 3AHAMOCNb, mpydocnoco@toe Hacellienue,
OKOHOMUKA

ObecnieucHne 3 HEKTUBHON 3aHATOCTH HACEICHUS - KITFOYEBOH BOIIPOC B COBPEMEHHBIX
ycnoBusax. HegopmanbHast 3aHATOCTb - SIBJICHUE HEXeENaTelbHOEe, €€ COKpalleHHe — O-
JMH W3 KJIIOYEBBIX BOMPOCOB PETYIMPOBAHHS 3KOHOMHUKH JIO00H cTpaHsl. OCHOBHBIC
MIPUYMHBI TIOSABJICHUS He(hOPMAJIbHOM 3aHATOCTH - BbICOKas Oe3paboTuiia, JemeBas pa-
Oouas cuia, yKIOHEHHE OT yIUIaThl Hanoros. 60% paboTaromiero HaceneHus mupa (2
MUJUIMapJa 4eloBeK) 3aHATO B HedopMalbHON 3KOHOMMKe. Yaie Bcero 3T JIOIU
JIMIIEHB! COLMATIBHON 3allUThI, HAJJIEKAIIMX YCIOBUHM Tpyaa u npas. Hesapeructpupo-
BaHHBIE paboTaroT 0e3 OroBOpa, TOIBKO IO YCTHOW JOTOBOPEHHOCTH, UTO HCKYCCT-
BEHHO CHIKAeT (DOHJ OIUIATHI TPyJa M COOTBETCTBYIOIIME COIHANbHBIC BHIILIATHL. B
CBSI3H C ATUM 0OECIICUCHNE YCTOMINBON 3aHATOCTH ISl TOJOBBIX ITPOrpaMM rocyIapcT-
BEHHOT'O PETyJIMPOBaHUs PbIHKA TPY/a CIEAYET pacCMaTPUBATh KaK KIIFOUEBYIO 3a/a4y.

Erika KIRAKOSYAN
Trends in informal employment in Armenia
Key words. employment, informal employment, able-bodied population, economy

Ensuring effective employment of the population is a key issue in modern conditions.
Informal employment is an undesirable phenomenon; its reduction is one of the key
issues in regulating the economy of any country. The main reasons for the emergence of
informal employment are high unemployment, cheap labor, tax evasion. 60% of the
world's working population (2 billion people) are employed in the informal economy.
Most often, these people are deprived of social protection, proper working conditions
and rights. Unregistered workers work, only by verbal agreement, which artificially re-
duces the salary fund and the corresponding social payments. Due to all this, ensuring
sustainable employment should be a key goal for labor market regulation programs.
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unsuus <urfruuternhyU duryudnrnhue NnPhmeu <€
dhLUuLvuLLUL SNhHU3h LN USLLLSMrULL B4 U3L
uuSh4usuutLNh UNULSLLENrE

Udpwwn HUU@3UL
Cwj-nnuwlwu (ujwynuwlwu) hwdwuwpwup hwignpn

Pwuwih pwnbp' «P2P» «hwywuwphg hwjwuwnphtu» Jupywynpnid («Peer-to-peer),

«P2P» JuipYwhtu hwppwl, $huwnbtu, ubipnpnudubph nhdbpup$dhywgnd, whnphyubpp’
GYwdwnwpbpnientu, wuywnwugnip)niu, dwwnskiihniegintu, hpwgybihnientu

Lbpwénipynit

L bhuwtvwlywu ontywih ywwhwwih (Ywd $nunwihtu) hwndwop <<-
nd [hwpdtip sh Yujwgbi|, husp tunbiunyejwu hpwlywu hwnwdh qupgqugdwu
fuhun uwhdwuwthwynwdubiphg k£ Uhusntin, 21-pn nwpnd hinwhwnnpnwy-
gniejntut nt Ywjhu wbfuuninghwubpp wnwy Gu pbipk| pninpnyht unp htw-
pwynpnugyniuubp, win pYnud’ Shtwtuwlwu ontyuynd: Hwughg | wngwug
(huwnbpubinwht) hwppwyubpnud hpwlwuwgynn «P2P» qupywynpnuip: Lw-
dwgwugh hwppwyubpnw jnipwpwugnip np Ywpnn £ gpwyhs nnynuutipny
thnn Jtipgutiy pninpnypt wtdwune dwpnluwtghg: Un whwh gnpdwppubipp
wuyjwund Gu «P2P» Juplwynpnwd, npp tpwuwynw k «<hwjwuwphg hwyw-
uwphu» (Peer-to-peer):

UGennupwtnyeynit

Nwnwuwuhpnigjwt dbpnnwpwunyeniup hhdujwd £ dhowqquiht Yuw-
nnygubiph nbntywwywlwu wnpnipubiph, dwutwghunwlwu dninbgniudutiph b
uygpniupubiph Yypw: Uwutwynpwwbiu, Gypnuwyuwinid wju dbwswithp punniugwd
E wujwub)] twl wywpwph Ypwninpwunhug: Gypwhwuduwdnnngyh wwownn-
Uwlwu Yujpnud «Peer-to-peer» Jwplwynpnuwp (uwl' debt-based crowdfun-
ding) uwhdwuynd £ npwbiu pwulwiht Jwpyh ninnuyh wjpunpwip, wju
nwppbipnyjwdp, np dbYy wnpniphg  thnfuwnneny unwuwnt  thnfuwnbu
qwplywnnw Ywpnn £ ninnuyhnptu Jupy ybpgubip mwutywy b Gppbdu hwp-
jnipuynp wudwughg': Ungwug nbluuninghwubpp peny| Gu wnyb) wuhwdbdwn
wwpgbigub] Jwpywynpdwu gnpdpupwgp U pwpdpwgubip npw hwuwubihnt-

! Peer-to-peer lending Description, EuropeanCommission, [Electronic resource] - Access mode:
https://ec.europa.cu/growth/tools-databases/crowdfunding-guide/types/p2p_en (date of access:
10.02.2021).
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pIntup Jwnplwnnwbiph hwdwn: «P2P» Yunnigwlwpgp Gupwnpnud £, np Ynn-
dbphg jnipwpwuginipp Ywpnn £ bwjuwaédbinutp gnpdwppp, nubuwiny hwyw-
uwn Wwwnwufuwuwwnynipiniu: Pnjwunwywiht wnnwing «P2P»-htu npnpwyhn-
ptiu gthnpbligunn wbpdhu £, pwuh np wju, pun Enigjwt, pwgwnnwd £ Yhuwn-
pnuwywu hwdwlwnpgh wnywyniguntup (npwbu Yupgqwynpnn b ytipwhuynn),
dhugntin «peer-to-peer» Jwpywynpnwip gnpduwlwund bGpynt oguynnubipp
hwdwp wwhwugynd £ Gppnpn hwppwy (Ywd hwdwlwpghs), npp - dnnbpw-
ghw k wunud nt ybipwhuynud £ gnpdpupwgp:

Ypuwlwbnyyut whtwply

«P2P» wnwoht hwppwyp hwjnuytb) £ 2005 p. ULd Ppphunwuhwinud «Zo-
pa» (Zone of Possible Agreement) wudjwdp U wju gwpniuwynid £ duw| wyn Gpy-
ph wdbuwdbd «P2P» hwppwyp. wybih pwu 500 hwq. hwéwfunpnubp b wyb-
(h pwu 469 dju. niun uwnbipjhug wpwdwnpwsd Jupytin: ULGY wnwph wug
UUU-nd hwjinugbght «P2P» Juplwynpdwu oniuih bu Bpynt fuwnwgnnubp'
«Prosper» U «Lending Club»": <btug wju dwdwuwlubpnd Gu h hwywn GYb| w-
nwohu niuntduwuhpniejniuutipp, npnup wnusynwd Gu nunwduwuhpynn fuunhp-
ubiphu: LEpywynud «P2P» nGuniputbtiph hwéwfunpnutipp hwuuntd Gu wutjwy
hwqupubiph, pun. npnud, npuwtp pinpp iwpptip Gpyputiph punwpwghttip Gu:
UUL-nud, npwbu Jwunu, «P2P» Juplwynpnidp ogunwgnpdynid £ uwfuypunud
ytipgqwsd pwulywipu Jwpytpp Jbpwdbhuwuvwynpdwu hwdwp, suwjwd np
npwug bywwnwlubpp Ywpnn Gu (hub) gwn wwpptp: Uygpuwlwu opowuntd
P2P» Jwplwynpnuip punypwgnynid Ep npwtiu «wugnnhy», Yud unydbipwihu
unpwpntfu ubiyunnp: Swutuhpug wwph wug wdpnne wofuwphnd dhjhwnpnw-
ynp nnupubputph Jupuynpnd £ ppwlwuwgynd «P2P»  hwpnipwynp
hwppwyubtpnid: Uuop wyn quwplywynpnwdp npwyynd £ npwybiu unpwpwpw-
Ywu, «wwjpbtigunn», fuwnh Ywunuubpp thnfunn nt bdwtwwnhwy wdwlwuub-
pny, npp wutwfuwnbw pnid £ wnwowgpbip: «P2P» quplwihu hwppwyp, puwn
Enipjwt, nwuwlywu Shuwtuwlwu dhounpn sk (huswhuht pwulu £), pwuh np
«P2P» hwppwyp dhongubin sh ubipgpwynud W npwup hp wunwtuhg sh wnbnw-
pw2fund (Jwplwynpnud), wju ninnuyh dh qujp £ npinbin wudhowwbu gnp-

' P2P-KPEJIUTOBAHUE, RMG partners, ko 11, [Liiupniuyghll nbunipu] - Access mode:
https://media.rbcdn.ru/media/reports/RMG_Partners P2PReport RUS _final.pdf (iniinph
wiuwphy: 14.02.2021)
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dwpph dby Gu dununwd quplwnniu nt Jupywwniu: Unnpl, Glubing dhowg-
gwjht oniywih dhnnwdutiphg, hhduwynpynwd £ wyju hhthnetiqp, np «P2P» Jup-
wynpnwip Ywpnn £ ybpwoyt << Guwhunwih (Yud $nunwiht) ontyugnid
pwdubinndubiph wjpunpwupwihu ubipnpnudubph hwppwyh, hwnwwbu thn-
ppp L ubuuwy ubipnpnnubph hwdwp: Uhwuqwdhg ugbtiup, np £<<-nd ntinlw
«P2P» hwppwyutp stu gnpdnid: <wpy £ ugb|, np ubpnpnwiubph nwguwyw-
pnijwu wnndny wyn Gpynt inhwh wynhyubipp pninpnghtu imwppbip ubipnpnt-
dwjhu wynphdubph nwubpnud Gu W nubu Yupny wnwppbipngenwiuutp, win
pYnud’ phqubiu dninhdwghwih, ppwywuwgdwl pupwgwlwpgbph, wywundw-
Ywu hbwwagdh, optitunpwlwu Ywunuwwpgnudubiph wnnwing b Jdhdjwug
htivn nplut Ybpw hnfujuwwygywsd (Yud Ynpbjugywsd) stu: Cun wind, «P2P»
hwpprwyubpp Ywpnn Gu wypunpwup hwunhuwtw] wpryniwwybin ubpnpne-
dwjht nwqdwywpnieintt Ywnnigbiint hwdwn: Lepnpnwwiht wynpundbih pwp-
app Yuyniunypywt wnnwing nnowdhuin Yihuh Gplwpwdwdybin ubipnpndutpp
dhwdwdwuwy Yuwuwwpb] $nunwihu pnpuwjnud’ pwdubnndubipnud b « P2P» bip-
Ywpwdwdytitn Jupytipnd: Ujuuwy Ywd thnpp ubpnpnnubiph hwdwp wju Yp-
(ntéh ubipnpnwwiht ubithwlwu wynpndbih nhytipupbhlwgdwu fuunhpp: Cuwn
wynd, wywhyubpp Yuplnp hwjunwuhpubph' Gwdwmwpbpniejwu, wwwhnynt-
RjwY, Yhpwplydwtu dwwnstihnyejwu, hpwgybihnipiwl, wulwjniuntpjwu (vola-
tility) hhdpny hwpy £ pwgwhwjnt| «P2P» Jupytiph hwpwpbpwywu wnwyb-
[(NtRnLuubipp pwdubtinndubipnid ubpnpnudutiph uywndwdp:

dbpnidnipynit

Lwjinup E, np pwdubnndubpnud ubpnpnwiubpp huwpwynpnientu tu
twihu nwnuw] puybpnigywu pwdubinbp (pwdubdwu niubuw| puybpniejwu
ubithwywu Ywwhwwinw), huy ubpnpdwu hwnnygp wyulwynd £ unwuwg
puybipnipjwu Ynndhg pwhwpwdhuutiphg b pwdubimndubph wpdtiph huwpw-
ynp pwpdpwgnidhg (Gpypnpnwihtu ontyuwynid) npwug undhtuw| wndtiph uywun-
dwdp (L hwlwnwyp Juwu npwug ujwanwdihg): Lpnpnudubipp «P2P» Junplyb-
pnd, npwbiu Ywunt, hpwlwuwgynd Gu EGYunpnuwiht dwutwghunwgywd
hwppwyubpnwd' Jupyuwnnith hbn qupuiht wwjdwuwgph Yupnidng, npu ni-
nygynud £ wyn hwppwlh Yugqdwlybpwsh npnpwih wowlgnigjwt Yunnigw-
Ywngbipny: Cuwn wynd, «P2P» hwppwyntd ubpnpnid juwnwpnnp wnwug dhe-
unpnnipjwt’ nipquyp nwnund £ wwhwugwwbp Ynnd  Juplwnnih ulwn-
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dwdp: Uynhyh Glwdnwpbipnigjwu wnnwing wtinnp £ uwwnb], np pwdubunnd-
ubipt nt «P2P» Jwpybipp pwjwlwuwswih wnwppbipynud Gu: Pwdubiinnndutiphg
GYwdwwpbipnie)niup (Qwhwpwdhuutiphg W Ywd puybipniejwu wpdtiph W puwn
wjn pwdubinndubph quph wép) pwpn Ywufuwnbubih £ Pwdubunndubph wp-
dtiph wuydwu nbwpnud, npwug Ybpwywugdwu hwjwuwlwunyeniup fuhuwin
wunpn2 £, huYy hpwgnwp Gpypnpnwiht ontuynud wnwowgunid £ Juwu:

Cuybpniejwu uywundwdp pwdubtinbpp hwunhuwunwd £ ybipohtu wwnjwup
wwhwuowwnbin, puin wynd, puytipniejwu pninp Wwpunwwnbpbph wwhwueubinh
Ywwnwpnwhg htnn dhwjt Ypwjwywpybu pwdubinmbptiph tjuwndwdp wyw-
hwugutinp: «P2P» Jwpytipnud ubpnpnudubp Ywwwpbing «P2P» Jwpytiphg
hwunypep Jwuwnwynd Gu nnynuwihtu Glwdnunubph wbupny: «P2P» Jupytiph
GUwdwnwpbipnyentup hhduwlywunwd Ywufuwwnbubh £ «P2P» hwppwyh Jwnp-
Ywuwnit Juplwnnth tywndwdp nunund £ wnwoh wnjwuh wwhwuowwntin,
pwuh np dhowqgquihtu optiuunpwlwu wypwynhlwu lywind £, np utwuyne-
pjwu nbwpnud wnwouwhbipp pwjwpwpynd bu uvtwuly Gwuwsynn wudhu
qwplwynpnn wudh wywpuwynpnipniuutipp:

dwplyu nup sybpwnwpddwu (Yud nbdnjnh) hwwuwlwunigyntu, pun
wynd Jwnyh GYudwnwpbpnyeniup didwwbiu Yuiudwsd £ ywpwnpp ybpwnwns-
ubnt JupYwuwnnth upnnnieinituhg: Mwpwph ybpwlwugudwt hwjwuwyw-
unugyniup Jbd £, Geb Jupyp wywhnydws &, win pynd’ gpuwdunpdws gny-
pwjht wd wy wyinpyubpny ni Gpwgtuhpubinny: luunpwhwpnyg b swwwhny-
qwd JupYwiht wwpuwynpnipniuubiph wdpnnonigjwdp ypwywugudwu hp-
Uwpwynpnyeniuubipp, npwbu Ywunu, npwup fuhun gwoép Gu: Uhowqquihu
wpwynhwynud  pwdubinndutipp ynubughw| Ywpnn Gu wwwhnygbp wybih
pwnpdp GYwdwmwpbpnieiniu, Gppbdu wydblh 20 winynuhg wdbih, Jhusnbin
«P2P» Juwpytipp GYwdwmwpbpniejniup Yuqdnud £ wwpblwu 11-12° ninynu
(Qupgwgwsé ontywubpnud): <wpy £ uywwnb), np wywhyph yGpwnwpsdh Yud
Ynpuinh htwpwynpnipintu Gpynt nbwpnwd £ Ywjudwsd £ Yhpwnynn nhuybipp
Ywutuwpgbihs gnpdhpwlwqdhg: Pwdubnndubph nbwpnid npwup Gu' ywpw-
PG wihu nhytipupdhlwgywsé ubipnpnidutipp, «P2P» Jupytph nbwpnd wnwy-
uwhtipp Jupyh wwywhnynwiu nt Juplwnnth Jupyniwwynipjwu dagnphn guw-
hwuwnidu £: Uynpdubiph Yuplinp puniewagnphsutiphg £ npwug qutiph wuywyne-
untpyntup Yud thnthnfuwwunieiniup (Volatility): Pwdutiindutiph nbiwpnd np-
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pwug quh Ypw Yupnn B wanb| pwqdwehy gnpdnuubp, ophuwy' wunbuw-
ywu ppwyhtwyp, hwuwpwynigjwu dninbtignidubp nu uwwunwdubipp, pwnw-
pwlwtu qupqugnudubipp, Gpyph nunbuwwu pwnwpwlwuntejwu thnthnfunt-
pintuutipp, dquwdwdbipp: Snunwiht ontlwu hp Enigyuwdp 2w wulwyniu L,
husp dtdwgunwd £ htuswbiu Gywdwmwpbipniejwt, wjuwbu £ Ynpnunubiph huw-
pwynpnipyniubipp: «P2P» Jwpybpp npwtiv winwhupt s6u nuuynid wulwyniu
(Volatility) wlywnhyubiph nwupht: Hpwug Gywdwmwpbipniyeinitup npnaynud £ Jwp-
Ywynpdwu dwdwuwy b Ywjudwsd § Jwplwnnth Ynndhg Jupyp uywuwnybine
U bwl Jwplywwnnih Ynndhg wwpwnpp quudbint uwpnnnipintuhg: «P2P» Jwn-
ybph GYwdwnwpbpneniup wnwyb] Ywufuwwmbubih £ unpdw) ontyuywlwu
wwjdwuubpnwd: «P2P» Jwplbph ypw wgnnn wnwybp wqgnbghy wpunwphu
gnpdnuubiphg tu hhduwlywunwd huwtuvwlwi oniywubiph nwnwunwubpp W
npwug Ywpgwynpnuwubiph  thnithnfunigyniutbpp: Uwypnuinunbuww,  w)-
fuwphwpwnwpwlwu hpwnwpéaniginiuutpp «P2P» Jwnytiph ypw wjnpwt dtsd
wqnbignieintt s&U ennunwd, W npwup pnpuwjnid 2powtwnynn pwdubinndubipp
hwdbdwwn uwqg wulwyniu Gu: b nbw, hwpy £ uywunt), np <&-h hbunwwnt-
pwqujut wulwjnitu hpwyhbwynid wpunwphtu wgnbgnipjwu gnpdnuutipp wyb-
(h 6U punwpdwyyt) nt funpwgyb: lWunph wnnuny Yupunp £ uwb Gpyne wy-
wnhyubiph  wwonwwunpjw Yypw wgnnn gnhpdnuubiph  hwdbdwwnnieiniup:
bnunwjht pnpuwt b pwdbnndubipnud ubipnpnudutipp huunhwnnighnuwy| wnnt-
dny 200 mwpnig wytih Ywpgqwynpynid Gu npnawyh uygpniuputinny ni swhn-
pnohsubipny U npwug Ywpguynpdwt Ywunuubpp nwnpdb) Gu niuhybpuwy:
«P2P» hwppwlyutpnd ubpnpnwdubph hwdwp Ywplnp gnpénuutiphg £
hwoybtinynnwywunipniup, fuwpbniyeniuutiphg nt YEndhputinhg wwownwwunt-
pRIwu ninnywd Yupgwynpnwdubipp: «P2P» Juwpltph Ywpgwynpnudp ubpyuyned
Ywinwnynud £ ng i ginpwy, wy| wagwiht dwlwpnwyny, sywt npw nihybip-
uw] Ywunuubip («P2P» Jwplwynpnwp h hwywn E GYG" 10-15 twph): Oppuwy’
Utd Pphunnwuhwjnd «P2P» hwppwyubpp Ywpgwynpynd £ «dhuwtuwlywu
Ywnwywpdwu dwpdup Ynndhg (FCA- Financial Conduct Authority) ynndhg, GU-
n wju hpwhwuwgynd £ Ypwnindpwunhugh (Crowdfunding) dwnwyniejniu-
ubpph hpwywuwgdwu Gypnwywlwu |hgbughwih hhdwu ypw, nbnuywu hofuw-
unugyniuubiph Ynndhg, Lhinduynid® Yeunpnuwlwu pwulh Ynndhg: Mwonww-
Uwlwu unngwlwnpgtiph fuunhpp hwpl £ nhiwpybp bwle uipnpnnutpht
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dwuwnigynn wpnniyunubph wnnuing: Uwutwynpwwbu' pnpuwjwlwu ubp-
npnidwihtu pnuntipp (ETF- Exchange-traded funds) L thnfuwnwpd $nunbipp
(mutual funds) niutiu ubipnpnuwiht bywwnwyubphtu hwuubnt dhongubip L Yn-
pnwunubpp Ywupubiine wignpped nt Yuwnnigwwpgbip: “Hpwup hptug punpng
ww2unwwuwlywu Ywnnigwwnpgbpn hwnwwbu Yuplnp Gu wuhwwn nt
uluuwy ubipnpnnutiph hwdwp: LEpnpnnubiphtu npwup wnwowpynid Gu dhwu-
twywu thnynd (Yud punpwupnid) hwdwfudpwd ubpnpnudubip, niubu puny-
pnY (hwwwwbu phnfuwnwnpsé $nunbipp) wwuphy b Ywd puntbpuwynpywsd
nwqdwywpnieintu Jhindwd' ubpnpynn enebph blwinuwihu hbuwupwihu hu-
ntipuutiph wwhwwudwup: Wn duwswihp ubipnpnnht wnweownpynwd £ nhytp-
upbhywugdws wnpndb] bnwnuwihu phuntpuutipny, npu wwwhnynd £ uwl
dwugunwph Ly, b $nunbiph Yuwnwydwphsubphtu eny| £ wwhu ujwqgbigub|
gnpdwnuwlwu dwfuubipp: Pnpuwjwywu ubipnpndwihu nuntipp (ETF) wnw-
Jb| hwpdwp Bu wwupy ubpnpndwihtu punwpwlwuniygjwu hwdwp, b hwopy’
ubpnpnwiubph jwju nhybpupdhlugdwt’ nwutywy Ywd unyupuy hwpnipw-
ynp puytpniejniutubph dhol: Wu wnwppbipwyp twlb fupuwn ujwqgbigunid £ dw-
dwuwlwwwpnipniut nt dwfuutipp: Lepnpnnh bwfuwdbnuniejwdp Ynuypbin
pwdubinndubpnud ubipnpndubipp Yupnn £ 2w dwdwlwwwmwnp ne futnpw-
hwpnyg |hubi, Glubiny npwug ppwquwhwndwsd Ywd gbpwquwhwndwsd
(hubnt hwuqwdwuphg:

«P2P» hwppwlyubph wwounwwuhs dbluwuhqdubph wnnwng hwpy £
ugbil, np uluuwy, thnpp ubpnpnnubph Ynndhg twjupwu «P2P» hwppwynd
ubpnpnwiubp uwnwpbip b wudhowwbiu thnfuwnnth htin qupYwihu hwpwpb-
pnipntuutiph dbe dinubiip wwhwugynd t nwunwduwuhpbip yupywnnith Yunw-
Jwpdwt gnpdbjwywngbipp b Jupyuynpdwt wpwluhlw, hwppwyh Ynndhg
dwuwnigynn Swnwjnieniuubipt nt npwdwnpynn huwpwynp tpwohpubipp:
LwpprwY dnunp gnpdtihu hpwywuwgynid £ uny gwulwgnn wudh ytpwpbip-
Jwl nyjwiubpp fuhuwn huynnnieniu: Uwutwynpwwbiu' Jupywnnt wudp wbnp
£ dnuinpwgph hwugbu, wuduwagph, unghwjwywu wwywhnjwgpnieintt pwpunh
W wy wmyjwiubipp, ugoh pwulwiht (Ywd pwpuwiht) hwoyh hwdwpp: Npwtiu
ywunu, «P2P» hwppwynd gnpénid £ quplwnniubiph unnigdwt wywnndwn
hwdwlwpg, npp pwgwnnid k, oppuwl' ppnupy gnpdwagniplubipp Ywd ng pwp-
ynp Jwpywihtu wwuwndnieniu niubignn wudwug Jwplwynpdwu  hwjinbipp:
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dwnltiph nt$npwnh nhuyp tjwgbigutiint hwdwp Juplwiht pjnipngh udjwiubph
hhdwu Jpw jntpwpwugnip Juplwnnih wywnndwun Yepwny npynud £ Jwplyw-
uh2: «P2P» hwppwlubpp ogunwagnpédnid Gu twl pwulwihtu gnpdniubinyejwu
dbo Yhpwnynn uplwnnih upnphugh quwhwwdwu dGfuwuhqdubpp, dwwnne-
gnwd tu wpwdwnpjwd Jupybiph uvywuwpldwy, dwdlybinnwug wwpupbiph
hwywpwgnpdwu dbfuwuphqdutip: Ywplwnnith Juplywuhohg, guwhwwnywsd upn-
nhg £ Ywjuqwd upwu wnpynn qupyh wwpdwuubpp: Wunwdbuwjuhy, «P2P»
hwpprwyutpp hwpnip nnynuwung Gpwofuhputin s6U twhu yupytiph Yybpw-
nwpdh wnnwiny: 9npdnn dhowqquiht «P2P» hwppwyubpnd Jwpyh swihp
Yuwpnn £ uqdt) dh pwuh hwqup nnpn, huy Jupyh dhoht dwdybinp Yug-
dnwd £ onipe 3 wvwph £ (Ywt bwlb Yupbwdwdytin Jwnybip): Ungwug «P2P»
hwpprwyh dwnwnieintuutiph hwdwp dhounpnwydbwnp quudynwd £ Gpynt Ynn-
dhg: Uhowqguwiht wypwyunpbwynd «P2P» dwnwjnieginiuubin dwunnigbiint hw-
dwp dwutwghwnwgywdé hwppwyp, npwbtu Ywunu, Juplywnnithg quudnd &
dhounpnwytwp' Jupyh gndwpp 2-5 nnynup swihny, huy JupYwwnubph
uywuwpydwu hwdwp, Juplwwnithg' nwpbuu dhusk 1 winynup swihny:
«P2P» quplwjhtu oniywih hbnmwqw qupqugdwu hbn dblwnbn uwywuynid k
dhounpnwybwputiph tquqgnuw, b dhwdwdwuwy wpwnntjw| nnynuwnpnyp-
ubph wnwownyutip: Lnyu dhwindp Ynpuunpgh «P2P» hwppwyubipp <<-nwd
ubpnubnt pupwgpnud: «P2P» quplywynpnwip pwgwnbiny nwuwywu dhounp-
nnyejniup, hwugbigund £ gnpdwpph wytijh gwdn dwfuubiph W pun wynd gnp-
dwnph pninp dwutwyhgubipp unwunw Gu wybih pwpbuywuwn wywjdwuubn,
pwl wjwunwlwu pwulwjhtu Jupywynpdwu nbwpntd:

Cwny £ ujwuwnb|, np uyuuwy ubpnpnnh hwdwp ubpnpnudwiht nwqdw-
qupnipjwu Ywnnignup dwdwuwlwunwp b ywhwuond £ yGpindwwu wy-
fuwwnwup' ubpnpdwt (wywgnyu qup nt dwdybnh Ywuluwnbudwu hwdwp:
Snpduwlwund uyuuwyubpp hwéwfu wnpydnd Gu hnygtiph W Ednghnuw) npn-
onwdubipp gbipwywynud Gu nwghnuw] npnanwiubph Uywwndwdp, wpryniupnid
upwup Ywuqunw Gu Ynpnwwnubph wngl: Unwowunid £ dnuppenphugh W npw
wpryntupubipny  Gogpwninudubiph hpwwuwgubint wuhpwdtipunniejwud, npu ki
Ywpnn £ dwdwuwlwuwwp nt dwiuuwwmwp (hubp «P2P» hwppwlyubpnd wp-
ryntuwybinn gnpdbiint hwdwp ulutwy ubpnpnnubiphg wwhwugynid £ «P2P»
hwppwyh Junybph uywuwpydwu Yunwywpdwu b wpryniwwybnniggjut ni-
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uniduwuhpnp)niu, dnuppnphugh hpwlwuwgnid: Cunpywd hwppwynd ub-
thwywu wynpndbih Ywunuwynp Yyepwhuynwdp dhindwsd £ Jupywiht ynpindb-
(nd dwdybinwug b wuwhnwwih yupybiph donwnhunwnpydwup, npwug Jwn
hwjnuwpbpdwuu nt hpwywuwgynn pwyitiph 62gpundwup b h ytipgn Ynpnwun-
ubiph ujwqdwup: «P2P» hwppwyubpp uyuuwyubp ubpnpnnutph hwdwp hp-
Uwpwynpnie)niu tu untindnud wyinndwunwgub) ubpnpnuwiht nwguwywpnt-
pintup U Ypbwwnbp dwdwuwyh dwluup, GYwdwmwpbpnypjwu npulwu dhnnd
wwwhnybii: Lpnpnnh wbuwuyniuhg «P2P» hwppwyh wwppbpwyh punpni-
pIntup wnwyb] dwdwuwlwwwp £ hwdbdwnwsd pnpuwjulwt wnlwnph $nu-
ntph (ETF) htw, b dhwdwdwuwly wnwyb) tjwg dwdwuwlwwnwp £ ubGlnhy
wnwudht pwdubinndubipnud ubipnpnuubipp hwdtdwn:

dbpp updwd ubipnpnudubiph pninp wwppbpwyubpp wwhwugnd Gu dw-
dwuwyh UL nbunipuubiph dwfuu: Uhusnbin wjuwntin gnpénd £ twlb Juppw-
qdwihu nunbuwghwniejwu (behavioral economics) gnpdnup', RE huspwuny L
ubpnpnnp hngbpwunpbu hwywsd Juuwhb) dh nbwpnd’ $nunwihu ondyugh
Ywnnigwlwpgbiphu nu gnpdhpubiphtu U dinw nbwpnud® «P2P» hwppwlyhu:

HYwppwqdwiht (Ywd qquguntupwiht) punwnphgp hwéwfu npnghg |hunw
wju Ywd wyu ubpnpnudubiph nbwpnid, nt hwugbgund ubipnpnwdwihtu Juwn npn-
onudubph Yuywgdwup: Uwutwdnpwwbu' $nunwihu ontfuynd pwdubunndub-
pnud ubipnpnwiubph nbwpnud, wnlw £ gpwysnipjut hniquywu Ywd Edn-
ghnuw| pnuynwip, pwpdp quh pwg pnnubint wfup (FOMO Fear of missing
out), hwbwfuwyh npulinpynn funtbwwwihu Jwéwnpp, hdwniyupy wnlnnpp'
gwdpn gquny Jwbwnpp: «P2P» Jwpytiph nbwpnid Jwppwagdwjhu pwnwnphsh
npulinpnidutiphg tu uwn Juplbph Ywd fuwpbnyeiniuutph dbg ubipnpnudutp
Ywwnwnpbint Jwup W djnw Ynndhg dwudpwih dhwwnwpp gnpdpupwgp: Pnnp
ntwptipnid qqugdniupwiht dhnnudp ujwgbigutiint hwdwnp ubpnpnnp wtwp
ghwwlgh, np hp thanbipp nplk ubipnpdw dbg guiuljwgwd wwhhg wjjuu hp
ytipwhuynnnipntuhg nnipu Gu: Cuwn wind, ubipnpnidwiht wpnniuwybin npn-
onwiubip Yuwywgubnt hwdwp wbiwnp  wwwyhub] wywmhyubiph nhuytiph quw-
hwwndwup: Ywppwagdwihu wnndny thnpp b hwnwwbu uyuuwy ubpnpnn-
ubph hwdwp dnw gnpdnup npuk ubpnpnudwiht hwppwyutph Yhpwndwu

' 2017 . Nthswpn Buytipp (Richard Thaler) unwgun] Lnplyubh dpghwl unwgun]
Juppuwgqudughl mbmbtuwghunipyub dte niiigmd ttipppiwd huniwn:
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dwuwngkijhnipyniuu £ «P2P» hwppwlubtiph dwwskiihniginiup pwpép £, ywhwu-
ond k£ dhwju gpwugdwu b hwppwynd «uwyhqughnu» gnpdpupwgh hpwlw-
twgnud: Wu pwjwwuwswih nynipht £ unyupuy uuuwyubph hwdwp, thnnb-
np Ywgdwt nbd wwypwph pupwgwlwngtipp wuguting b dhengubipp ubithw-
Ywu hwoyht dnunpwapbinig htinn, ubipnpnnp Ywnpnn £ ulub ubpnpnwdutp
Ywuwnwnb): Wn gnpdpupwgp npwbu Ywunu nbinwd £ dhusl Gpynt op: <wppwy-
ubpp Jbd Jwup wynndwnwgyws £ U ubipnpnnht wnwownynid £ ubipnpnid-
ubipp ybpwhulybnt gnpdhputip:

Lbipnpnudwjhu Gpyne gnpdhpubiph hwdbdwwnwywu wnwybinyejniuubiph
ybphwudwt wnnwinyg swihwqwug Ywpunp b hpwgybihnigjwt dwlwpnwyp
quwhwwinup:  dnunwiht  pnpuwind, Jwutwynpwwbu'  pwdubnndubpnid
ubipnpnudutiph hpwgybihnuegniup fuhuin wwpptbip £, Ywiujws' Yhpwndnn gnp-
Shpwlywqihg U Yunnigwlwpgbphg: Uwutwynpwwbu' pnpuwjwyw wnbnph
$nuntiph (ETF), uwbipnh Ywd «nwppbpnigjut ywjdwuwgpbph» (CFD) gnp-
Shpubipp nubu pwjwlwuwswih pwnpdp hpwgybihniypjwu wuwmhéwu, h wnwn-
pbipnyentt Ynuypbin pwdubinnubpnid Yuwnwnpynn ubipnpnudutipp: «P2P» hwp-
pwlutinh hpwgytihnueiniup Ywiugwsd b wnbh ibuwlhg U jnipwpwitgnip
hwppwyh wnwowpywd gnpdwnnyputiphg L wdpwgpywd wwjdwuubiphg:
Npn2 hwppwlubp wnwownpynwd Gu dhongubiph nnipu pipdwt wlupwnpew)hu
tnwppbpwy, huy djnwubp wnwewnynid GU wyu hpwlwuwgubp Gpypnpnwihu
ontyuynid, htinmbwwbu hpwgybihnieniup Gpwotuwynpywd sk Wu nbiwypnud
tpp «P2P» hwppwlyutpnwd Jupybipp niubu pwpép ybpwnwnpdbihniyeni, w-
ww ubipnpnnh hwdwp dhongubipp Ywpnn Gu wpgbjwthwygwsd |hub) wdhuubp
Ywd wnwyb| Gpluwn, dhtus nhwup hwuwubih Ynwnuwu ubpnpnnhu:

Cwpy £ bwle upki, np ubpnpnudwihu nwqdwdwpnieniup 6ogpuntint nbiw-
pnud Bpynt nwubiph Gpywpwdwdytinn wynphyubpp fuunpwhwpnyg Gu hpwgyb-
(hntjwu wnnwny: Uhugntin yupdwdwdybun ubipnpnudutiph nbwpnid hpwgyt-
(hnypjwu wnbuwuyniuhg Yotinph udwpp thnfuynud £ nbwh «P2P» Juplwynpnt-
dp: Ywpdwdwdytn «P2P» qupybpp pwdubunndubph hwdbdwwn Ywufuwwnb-
ubilh Bywdwwpbpnyeniu Gu wwwhnynid, h hwohy wybh gwdp wulwyniunt-
pjwu (volatility): Lepnpnwwihu npnandwu YyGpwpbnjw) Ywplunp punwnphsub-
nphg £ twlb wywhyubph unyu nwund nhybpupphlwugnidip: Pwdubitnndubiph
nbwpnw npw wwppbpwlubphg Bu ubpnpndubpp, oppuwy’ pnpuwjwlwu w-
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nlinph $nunbipnwd (ETF) b Ywd thnfuwnwpd nunbpnd (mutual fund) Yuwd
ubpnpnudubph wuhwwwlywu nhtipupbpywgniip:  «P2P» Juplbph wnpndb-
Ih nhytipuhdhlugdwt Uwwwwyny ubpnpanp hp dhongutipp utipnunud £ w)
wwwhnyniejniu niutignn Jwpybipnud, p) npnawyh wnhwh Jupybpnud, hwoyh
wnubiiny dwdybwnwiunieniup, winynuwnpnypp, Jwplwynpynn puybipnieiniu-
ubiph $huwtvwywu Yypdwyp b upw  fudph Ppuwtuwywu hnupbipp, g) ninpunn-
ubpp pwotudwu dninbigdwdp, n) jwywgnyu yupywiht hwppwyubph puwnpne-
Rjwdp, &) puwn tplputiph «P2P» hwppwlubph nhytipupdhlwgdwdp:

Ujnwu fjuunhpp ubipnpnudubph wowlgnieiniuu £ Snunwihtu ontyuynid,
dwutwynpwwbu' pwdubnndubpnid ubpnpnudutiph nbwpnd, npwbu Ywunu,
wowygnipjwu wyubwihpubpp npnawyhnpbtu uwhdwuwhwyywsd Gu: «P2P»
hwppwyubtph J&d dwunwd wnlw Gu wpryntbwybn wowlygnypjwu Yunnigw-
Ywpgbip: <uwpwynp £ nbnGlwwnynie)niu dtnpptipt| W nhunwpytp ywplywnnth
qupwihtu ywwndnyeniup, phtwtvwlwt  hwoybingnipginituttinp, yhbwlw-
gpniRjnLup, Jwpyniuwynigjwu guwhwinnudp: Npwbu Ywuntu «P2P» hwppwy-
ubipp uyuuwy ubpnpnnubph hwdwp hwyjws Gu wybih 2w nwnignnuywu
funphpnwwynipintt npwdwnpbi|, pwu pnpuwjwywu ppnpbpwihu puybpni-
[ejntuubipp:

«P2P» Jwpybiph Ywjpbpp ubpnpnnutipht wnweowpynd Gu hndéwpw-
Jhu pnunwutbip (Cashback), npnup gpwysnipiniupg pwgh 2wwnbph dnwin hwnpgbip
E wnwowgunwi:  Uhowqgquwiht wypwyunhluwind Yujuwd «P2P» hwppwyhg
ufuuwy ubipnpnnubphtu wnwownpyynd £ 0,5% - 5% htinydwpwihtu pnunw: Uju
unynpwpwn Yéwpynud . w) gpwugybiingg wudhowwtiu htwnn, p) wnwohu
ubpnpnudhg htinn, q) gpwugybiinig 90 op hbwnn: Pnunwubph wyghwubiphg
2uwnbipp pwgwnhl Gu, pwup np npwtp wy Yuyptipnud: htwpwynp sh- (hup
quub)"s <&-nd wyn onlywit quipguigubnt wnnwing wyn dninbignudp bu Yupnn
E fupwlhg nbip Yunwnby:

Wuwhuny, Ywpbiph £ hwuwnb, np win Gpynt nwup wynmhyubpu £ niubu
wnwybnyniutbn W fungtiih Ynndbp L npwugnd ubipnpnwiubpp dedwwtiu

! P2P LENDING BONUS OFFERS, Top P2P Lending Cashback Bonus Offers for New Investors,
[EEyupnbught ntiunipu] - Access mode: https://p2pempire.com/en/cashback-bonus, (Uniiph
wiuwphy: 10.10.2020 )
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Ywliudwsé Gu thnpp, uyuuwy (ny dJwutwghwnwgywsd) ubipnpnnubiph ubpnpnidw-
Jhu nwgdwywpniejwu wwwnybipwgnidhg:

Gqpwlwgnieyniaubp

Glutny ybpnhhoywihg Ywnbih £ hwugh) hGnlw) Ggpwlwgniejniuubiph:
«P2P» hwppwyubph nwdbn nhppbphg £ Jupywnnibph hwdwp Jupybpp
gwulwih gwdp wnynuwnpnypp b Jhwdwdwuwl guwulywih pwpépp' ubipnpnn-
ubiph hwdwp: Wnnthwunbinpg, quwihu |dwyh nbpp swtwp £ gipwquwhwunyh,
pwuh np wyn nbwpnd hwpy Yihuh hwoyh wnubp mwpptip wbuwyh dhounp-
nwybwnubiph wanbgnieniup u: Wu wnnudnd hwply £ hwdwédwjub; Uhjwup
hwdwuwpwuh hbwwgnwnn Gygbkuhw Odwphup (Eugenia Omarini A) wju
wundwu htwn, np wju ninpund quwjhu dpgwygnieiniup ontujwlwu dpgwy-
gnipjwu hhduwlwu dwyp sk

Pninp nbwpbpnd unpwpwpwlwu  thnthnfunigyniuutipp wufunwuwihtih
pwfuybint Gu npnawyh nhdwnpnnuywuniyejwu htin: «P2P» hwppwlubph wp-
ryniuwybinnieniup wnwybjwwbtiu ywjdwuwynpywsd t hubint dwwngkih ywp-
Ywynpdwu huwpwynpnipjwu b Jhwdwdwuwly upwug Yuwjniu yhbwyh wuwyw-
hndwdp: Uyuhwjn £, np $huwmbiup b «P2P» hwppwyubph gunphhy Yalw-
Yynpyh huwtuwywu dwnwynipgyniuubiph pwg tynhwdwywpg, npp Gupwyw &
dwupnwpwgdwy, huy hwy hwdwywpgbpp npwu niwwy skt b wnwyby fun-
gtith Gu 6quwdwdbiph wnndny:

Shuwuuwywu oniwubiph Yuwpgqwynpnnubiph hwdwp dwpwnwhpwybpub-
np Ywufuwwbubh Bu b uwdwd Bu' gnpdwpwp dnnbjubph Yuyniunyejw,
qnpdwpputiph b hwéwfunpnutiph pwihwughlnigni, oniywih - hpwgytihnt-
pRjwu htwn: [FYwjuwgdwu wufuntuwthbih thnthnfunieiniuubpny wngwug Jwnp-
Yuwynpnuwip Ynwnuw hwdwwnwpwsd: Unwohlwinud «P2P» hwppwlyutph dhon-
gny wngwug ywplwynpnwip Yubpfunidh << dhuwtvwlwi ontlw: “pwug
wprynituwybn dnunpp wywydwuwynpywd Yihuh upwug Ynndhg huswbiu ubip-
npnnutiph, wjuwbu £ thnfuwnniubph Ywphpubph 6gppin b wpryntbwybin pw-

! Eugenia Omarini A, Peer-to-Peer Lending: Business Model Analysis and the Platform Dilemma,
Department of Finance, Bocconi University, Via Roentegen, Milano, Italy, [Liijunpniuyght
ntiunipu] - Access mode: https://www.researchgate.net/publication/333167188 Peer-to-
Peer_Lending Business Model Analysis_and the Platform Dilemma (dninph wiuwyehy:
14.02.2021)
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qwpwpnup: Wn hwppwyubpp nt hwonnnigjwtu gpwywlwup 2whwgnpghn
Ynndtiph htinn pwg Gpytununyentuu nt hwdwndtip wbnGlwwunynyejwu npwdw-
npnudu £, huswbu twl gwhwnniubph owpniuwlwywu Ypenwiu k: P2P» Jwnp-
ytiph ywhwuswnyh ypw Ywnpnn tu waqnbi| pwqdwehy gnpdnuutip, dwutuwyn-
pwwbu' pwulbph nwqiwdwpnyeyniup, Jupywihu gnpdpupwgubph wnwyb)
ubiltyghnu punypep, phqubu L dwupwdwfu hwbwlunpnutiph wnwpptip nhppw-
ynpndp U npn2 wnhwh Jwpytiph wwhwueubiph wybjwgnudp Yud Ypdwinnudp:

£&-nw «P2P» hwppwyubph qupywuhoh W hwonn qupgqwgdwu Yunplnp
gnpdnuubiphg Gu hwunhuwtuwnt w) hwppwyubph dwutwghunwgnudp, p)
upwug Ynndhg nhulybph Yunwydwpnuip, win pynd’ Jupywwnibph bW Jup-
Ywnniubph dhole inbintywwnynipjwt wuhdbnphwih wugwulwih hGunbwupub-
ph stignpwgnwip, q) dwfuubiph Ywnnigwdph wwhwwunwip (quwdp Swfuuw-
twnnijwl), n) wnwowpyynn wypnnnyunubiph pwqdwquunyeniup: fuunhp-
ubiphg JdGyu k| wyu £, np wyn ontjw unubu yninbughw| Juwplwnniubp, npnup
sniubit JupYwiht ywwndnieyniu:

Lhduwfuunhpp nhwnwnpybiny ubipnpnnubph wbuwuyntuhg hwny £ uw-
b, np upwug gbipfutinhpp ppwgdtih W hnwwih wynhdutiph wnpundt niub-
Uwu £ Ypw hwdwp wuhpwdtiown E, npwbugh Yuwjwuw twb wngwug Junyb-
nh Gpypnpnwiht oniywts, npunbin: hpwlwiunud Yquwhwndh nputg: hpwgyt-
(hniejwl dwhwpnuyp:

Ywjwgwd ontywubipnd ubpnpnnubpp punpnieinu Gu Yunwpnud «P2P»
hwpprwyutiph nwqdwywpnieiniuutph dhol: <L-nd uygpuwlwt  opowuntd
punpnyentup Ywd Ynown dpguygnipiniup Ypupwuw unpwentfu «P2P» hwp-
pwlutph W pwulbph nt Juwpuwiht Yuqdwybpwnipniuubiph dhol: «P2P»
hwppwlutph wnwybniyeniuttiphg Gu |hubint. w) gnpdniutinigjwu Ywpguyn-
pnwdubiph ng Ynouin punyen, p) dhunbiu ypnnnitynubiph wnwyb) wprynituwytin
ubpdnidnudp wyju ubigdbunubipnud npwnbin pwuytipu (Jupywiht yuqiwytpwne-
pIntutbinp) sntubu pwywpwn dyniunypyniu: £<-nwd «P2P» hwppwlutph hw-
onnnipjwu gpwywlwu Ywpnn b hwunhuwtw] wngwlg dwnwjniginiuubiph’
thwptipwynpndp quplwynpdwtu hwonpnwlywu pinlutiph dnuinbigdwdp «fun-
nnywyh &tinpptipnid» (acquisition pipeline), npp Juwwwhnyh 2wpniuwyuyw-
uniejniu b wpryniwybinnie)nit, ) wyjwunwwu wypnnnyunubiph unp thweb-
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pwynpnuwiutpp b Ywd hGunwppphp qunwthwputbph hhdpny wybh dwwngkip
quwjht b wy] ywypdwuubpny unpwpwpwywu uywnnnuywu W phqubtiu up-
Ywynpdwu wypnnniywnubipp:

«P2P» hwppwlubpp unp fjuunhputip Gu wnwowgunwd uplywwnniubiph ni
qwpywnnwutiph pwnwpwghwhpwywlwu hwpwpbpniuejniuubph dwugnwpwg-
dwu wnnuwny, ubpwnyw| Yhptip wuyunwgnipjuu nhuytipp:

£<Z-nw unpwpenttu «P2P» hwppwyubph qupgqwugnudp Yupnn £ pupwtw
Gpynt nwqldwywpnigjwdp, dh nbwpnd npwup Ywpnn Gu |phubp dwutwgh-
nwgywd U djnw nbwpnid pwqdwwnpndh hwppwlyubin:

LL-nwd «P2P» hwppwlubipnw ubipnpnnutip Ywpnn Gu hwunhuwuw) <<
wjuwbiu k| onmwpbpypyw gnpdniuwy’ 18 nwpblwuhg pwpdp pwnwpwghubpp,
npnup ntubu Juybip wuduwghp, unjuwywuwgdwu pwpun b pwulwihtu hwohd:
Ywaqdwlybpwnienwuubpp whwp £ |hubu hpwynibwy b vtwuynijwu gnpdpu-
pwgnud spungpywd: «P2P» hwppwynd ubpnpdwt ujuqugnyup swihp up-
wwunwlwhwpdwp § uwhdwut] 50 UWUUL nnuphtu hwdwpdbp npwd:

£L-nw «P2P» hwppwyntd thnfuwnnigintt Yuwpnn  unwuw] << gwulw-
gwsd phghywlwu wud b Yuwqdwybipwynieniu: Shghyulwu wudwug hwdwn
wwpuwnhp £ Juybp wuduwghpp, unyuwlwuwgdwt pwpwnp b pwulwihu
hwohyp: Pnjuwnniejwu dtdnieintup Ywnnn & (huk 300-hg dhusl 3 000 UU'L
nnwphtu hwdwpdtip npwd b wpwdwnpdwu dwdybnp' 12-hg 60 wdhu: Ywg-
dwybpwnipniuutipp wbwp £ |hubu hpwynitwy b vbwuyniypjwu gnpdpupw-
gnw spungpyqwé: Pnfuwnnipjwu dbdnieniup 1000-hg dhusk 10 000 UUL
nnjwphtu hwdwpdbip npwd b wpwdwnpdwu dwdlybnp' 12-hg 60 wdhu: Geb
thnpdtiup quwhwwnb| «P2P» hwppwyutiph Jwpywynpdwu dwywubpp, www
gnthwnbtu wuygwgubiin Lhindwjh htiwn Ywpnn Gup Ywufuwwnbub, np wju w-
nwohtu wnwpnd Ydnuinbuw 2nipg 50 dju. UUL nnpwphtu, hGngwjnd wuqwd-
ubpny pwqdwwwwnyybint dhinnwdiny:

Shuwuuwlywu dwnwjnipniuutiph unp ubgudbuwh pninp quipgwgnwiubpp
huwpwynp sk Ywufuwwnbub)], uwlwju wjiu dhinwdubph wnnwing Yuwptbih £ nb-
uwubh quwhwwb], b wujuulwd «P2P» hwppwlyubph qupqwgnwip Yhwu-

gbiguh $huwtvwlw dwnwjnipintuutiph dJwwnnigdwt swihwquug hbinwppphp
dwdwuwlwhwwunywdh:
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Udpwwn HUUE@3UL

Ungwtig hwppwlubtpnid Jupluwynpnidp npybu << $htuwtuwljw
antjugh unp wypunpwiup b wyt wynmphyugubint wnwugpubpp

Pwlwih pwnbp' «P2P» «hwjwuwphg hwwuwnphu» Jupywynpnud («Peer-to-peer),
«P2P» JupYwjhtu hwppwy, $humnbtu, ubipnpnwdutiph nhytipupdhywgned

<nnywoénd ubipyujwgyb] £ hwjwunwujwu dpuwtvwywu onyuynid «P2P»
wwwdpnpdubpnd Juplwuynpnwdp npwbtiv pwdubitnndubpnud ubipnpnudubipp

wjipunpwuph hhthnpbqp, hwnwwbu' thnpp n uyuuwy ubpnpnnubph hw-
dwpn: Yhwnwpyybp Gu «P2P» wwwn$npdubipnid Jupuynpdwu dhowqguiht
wpwynpywu b dbuwswihbpp: dbpindyb) Gu pnpuwjwwu pwdubnndubiph L
«P2P» Jwplwjhtu wwwndpnpdubipnwd ubipnpnudubiph hwdbdwwnwlywu wnwyb-
[nLRnluubpu nu fjungbiih Ynndbpp, npwug Glwdwmwpbpniejwu, wuywnwugnt-
pjwu, dwuwnskihnipjw, hpwgybihnigjwu b wulwniunyejwu swihnpnohsubipny:
Unwownlyybi| Gu JupYwihtu wiwwndpnpdubiph ubpnpdwu  dGfuwuhquubn:

Cmbat JABTSAH

KpennToBanue 4yepe3 HHTepHET MJIAT(HOPMBI KAK AJIbTEPHATHBA HHBECTHLMAM
(uHaHcoBOrO pHIHKA B PA 1 0cH ero akTuBu3anuu

Kniouesvle crosa: kpeoumosanue «P2Py («Peer-to-peery) - «om pagnozo Kk pasHomy»,
naamepopma «P2Py» kpedumosanus, punmex, ousepcudurayus uHeecmuyul; 00X00OHOCHb

B cratee mocTaHoBIICHA THIIOTE3a O TOM, YTO TIaThopMel «P2P» kpenuToBaHusS MOTYT
CTaTh HOBOW allbTEPHATHUBOW MHBECTHPOBAHHUIO B aKUUHM HA apMSHCKOM (PMHAHCOBOM
pBIHKE, 0COOCHHO TS HEOOBIINX HAYMHAIOIINX HHBECTOPOB. PaccMoTpeHa MexryHa-
ponHas mpakTtuka U Gopmar kpeauroBanus «P2P» miardopm. AHaNIU3UPYIOTCS CpaB-
HUTEJIbHBIE NMPEUMYIIECTBA U YSI3BUMOCTU aKUUH (POHIOBOTO PhIHKA M MHBECTULIMH B
mwiatdopmbl «P2P» kpeauToBaHUs MO MapaMeTrpam JIOXOJAHOCTH, O€30MacHOCTH, J0C-
TYIHOCTH, JIMKBUJHOCTH M BOJATHJILHOCTU. [lpennoxkensl MexaHU3Mbl i (HOpMHPO-
Banms miathopm «P2P» kpenuroBamms. PacMMOTpeHBI BONPOC KOHKYPEHIMH ILIAT-
¢dbopm «P2P» kpenuroBaHus ¢ JEHCTYIOMIMMHI HHCTUTYTaMH (PMHAHCOBOTO PHIHKA.

Smbat DAVTYAN

Lending via the Internet platforms as an alternative to investments to the financial
market in the RA and the axis of its activation

Key words: «P2P» lending ("Peer-to-peer"); «P2P» lending platform, fintech, diversification of
investments, profitability, safety, availability, liquidity, volatility of assets

The article states hipotez that «P2P» lending platforms can become a new alternative to
investing in stocks in the Armenian financial market, especially for small novice inves-
tors. The international practice and format of lending "P2P" platforms are considered.
The comparative advantages and vulnerabilities of stock market shares and investments
in P2P lending platforms are analyzed in terms of profitability, security, availability,
liquidity and volatility. Separate mechanisms have been proposed to form the «P2P»
lending platforms in Armenia. The issue of competition between «P2P» lending
platforms with the existing institutions of the financial market was considered.
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UunShuLuuLUL LUNULULULNRE3UL UMhuyuLUSUUL UNasLuLere
<UUUChUur<u3nt SLSEUNKE3UL SLNPULUSUUL
nau3uvuLvLernhkU

Lwppubt vULUMG3UL
£{MSL Suwn. nbiu. wdphnuh nngbuwm, wn.q.p.

Pwuwih pwntp. unghwjwywu pwnwpwlwuntentu, dnphinteintt, unghwjwywu
wwwhnjwgnpntpjwu huunhwnun, unghwjwywu nhuybn, unghwjwywu pubinwgnid,
dwnghUwy fudptip

LbGpwdnyeynit

Upfuwphnid  ginpwijwgdwt  hGnbwupny unghwwlwtu pwnwpwlwunt-
pintup tupwnpyynud £ Jbpwihnfudwt, npp ubpwnnd £ unghwj-nunbuwlwu
hhduwywu hwdwlwpgbpp b qupgwgnn nt wugnwjhu nunbiunyeniuutipp
wpnhwlwuwgdwu dnnbjutipp: Pwnwpwywu hwdwlwpgbiph, dhowqgquw)hu
wnlunph inbfuuninghwubiph qupgqwgnwdp unp huwpwynpnie)niuutp £ unbin-
onwd dwpnywug pwpopnipjwt pwpbjwydwt hwdwn: Sunbuniejwu gnpwiw-
gnudp b nbfuuninghwlwu unpwpwpnieniutph dowynwp W ubpnpndp db-
dwgunwd Gu wmwppbp Gpypubiph wéh ubipndp, husp Ywpnn £ hwugbgub) un-
ghw|-lnunbuwlwu qupquglwt wutwfuwnby wéh: Wuniwdbuwjuhy, gn-
pwjwgdwl wqnbignieginiup wjupwt k) dhwupwuwy sk, U unyu gnpdpupwgub-
np, npnup wofuwphnid unbindnid tu qupgqugdwu unp huwpwynpniejniutbp,
dhlunyu dwdwuwy dadwgunwd Gu Gpyputiph dhole wnwybijnieiniuubtiph wuhw-
qwuwpwswih ogunwgnpddwu nhuyp: Wu Ywpnn § dGdwgub) hwuwpwynipjwu
qupgwgdwu huwpwynpnipniutiinp, huswbu twl funpwgub] wnw wnwppb-
pniejnwuubipp fungbilh  unghwjwywu, tpupywywu Ywd dnnnypnwgpulywu
nwpptip fudptiph dhol: <wdwtuwphwihtu déquwdwdp, nunbunigjwu gnpw-
(wgnup W wénn nunbuwlwu dnphnyeintup (Qupdniunteginitu) dadwgunid Gu
Eywdwh dwlwpnwyh wwwnwunwutpp, npnup, gnignpnybiny dJwpghtwjwg-
dwu Ywd unghwjwywu plubnwgdwu hbw, Jwpnn Gu qqwihnpbt Juwnpw-
nwguti, puwlsnipjwl wnwnpbip fudptinh Jhéwyp' wybjugubing unghwiwlywt
nhuybpp: dwdwuwlwyhg wotuwphnid, wqqwiht wtwnyeniuubph nbph ene-
[wgnwip, npp wbnh b niubunwd dhowqquiht $huwtuwlwu huunpuinnunubiph,
wunpwqqwjhu Ynpwnpwghwubiph, dhowqgqwiht wnlnph bW wy hwdwdwjuw-
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gnptiph wénn wantignypjwu htnbwupny, ujwgnud £ wnwudhtu whwniegniuub-
nh wulwlu unghwjwywu pwnwpwlwunieniu hpwlwuwgubiint huwpwynpnt-
[ejnituutipp:

Utpnnupwunygynit U gpuljwanyayut whtiuply

Unghwjwlwt wwownwwunipjwt hwdwlwpgbph duwynpdwt gnpdpu-
pwgp wnbtinh £ niubgh] wwwdwlwu b nwunbuwlwu pwqdwehy gnpdnuubiph
wanbgnijwdp: Shintwlwuubpu nt pwnwpwgbnubpp Gqpwywgpty Gu, np
wuhtuwp £ wnwownyb| unghwjwwu pwnwpwlwuniypjwu Jhwutwywu ow-
wnhdw| dnnb;: Wuniwdbuwgupy, pninp Gpypubipp wbnp £ ndtu wjuwhup
fuunhputip, huswyhuhp Gu ubipniunubiph bW wwppbp wugnuwihtu fudptiph dhole
owhbiph hwywuwpwyonnipjwu duwynpnid, Yuwnwdwpdwtu nwppbp dwlwp-
nwyubph dhol [hwgnpnieginiuttiph b wwpunwlwunieniuubph uwhdwuwquw-
winud, Yaunpnuwgdwt (unghwjwywu hpwyntupubiph, wbnwlwubpwtuhput-
nh) b wwwybunpnuwgdwu dhol hwjwuwpwYyonnipjwu abnppbpnud, wyn
YN nbnwywu dwlwpnwynu unghwiwwu dwnwjnipjniuubiph ghinpdwpw-
pwlwu dubph dowynid, whnwlwu W wy ninpunubph’ pwpbgnpéwywu W hw-
uwpwlwywu Yuqdwybipyniyeniuutph dhol, nbunipuubiph 6yniu ybipwpwsy-
funid W wju, npnup puwd Gu whwnnyewlu unghwwlwu wwonwwuntejwu
hwdwywpgh hpdpnd:

dbpnidnipynit

Lwdwtuwphwiht nuwmbuniejniund unghwjwwu pwnwpwywuniejwu
Jupwihnfudwu npnohs gnpdnuubpu Gu' Jwutwghunwlwu Yunnigwdph ww-
dwlwlwunipntuu nt gwpdniunteiniup, wnbkluungbu U wofuwphwpwnwpwywu
punyeh unp nhuybipp, Ywnnigywdpwihtu dnnnypnuwgpwlwu thnihnfunie)niu-
ubpp, punwublwu Ywuph dubph pwgiwquubtignidp, Ywuwug wywmhy ubp-
gpwyywédnipniup nunbuwlywu Yuwupnud, wphbunmwygwywu dhniejniuubiph
U wwunwlwu unghwwlwu gnpdpuytipnieniuttiph ntiph uqwgnidp, unghw-
(wlwu unp 2wpdnuwiubiph wnwowgnidp, npnup dwjuh hpwyniup Gu nwihu ny
dhwyu dhohtu nwuptu (hwpytiph b unghwjwwu wwwhnjwgnpnipjwu $nuntiph
hhduwywu déwpnn), wj bwlb dwpghuw| fudptipht (pwnwpwghubin, npnup
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niubitu hwodwunwdnp)niu, hwuwpwyniypjwu dby hwjinuyb| Gu |nuwugpwihu
gnuinud)', unp wpdbipubiph hunbigpdwup Yns wunnubpp W wyu:

Unghwjwywu wywonwwuntejwt hwdwlwnpgnd twywunwlwihtu dpwagnb-
ph wbnu nu ntipp (wy hwuwuwint hwdwp wuhpwdtion £ wywnyb-pugut
fuunph dwuaunwpwjunyeinitup b pwqdwagnpdnu punypenp: Unghwjwlwu wwown-
wwunigjwu hwdwlwpgp twfuwwnbuwsd £ hwnpwhwpbiint unghwwywu w-
Uwwwhnynyeyniup® wnpwwnnipjuu gdhg nnipu hwynuydbint nhuyp: Hpw hw-
dwp b wju ubpwnnd £ dh pwpp dhongwnnwdubp b nwgqdwywpnipniutbn,
npnup ninnywd Gu puwysnigjwt pninp Ywinbignphwubiph pwpbytigniejwu up-
ququgnyt dwlwpnwyh wwwhndwup, Glwdnp dwwpnwyh wuydwu nbw-
pnd htwpwynp pwgwuwlwu hbnbwupubph hwpebgdwup (nGunipuutiph yb-
pwpw2fund dwpnnt YEuuwghyh nne pupwgpnid), huswbu twb Glwdwnh «on-
Ywjhu» Ynpuwnp' ophuwl, wuwoluwwmniuwniejwu nbwpnud wwwhnjwgpw-
Ywu thnfuhwwinnignudubiph npwdwnpnid: Unghwjwlwt wywonwwunyejwu wp-
ryntuwybinnieyniup Ywiujwsd £ wnpwwnnigjwu b unghwjwlwu wuwwwhn-
Ynipjwt nbd wwjpwph hwdwwwpthwy dninbigdwt wnywjnieintupg: Swpw-
Swopowuwiht b wnbnulywu Jdwwpnwyubpnd dpwapbph hpwlwuwgdwu
gnpdpupwgp ubipwnnud 2.

1. Unpunpnipyuts dwupipuptiiph b ptunyph npnpnidp: fw wubiine hw-
dwp wbwp b wwpgb), wnpwwnigniup niup ppnupy (Yunnigwdpwiht), RE
dwdwuwlwynp punyp, n'p unghwi-dnnnpnugpwlywu fudpbpu Bu wnwyby
hwlwsd wnpwwnipjwu nhuyh, wnpwwnniyEwu funpnigjwu W upnigjwu Jwu-
onwpp, w2fuwwnwuph 2ntjuind wnpwwnubph punipwagphsutipp, wafuwphw-
ghwlwu, tpuplwlwu Ywd wnpwwnnipjwu wy dubph funpwgdwtu wnlwnt-
pintup W wyu:

2. @nympymit mubignn dpwgpbipp: (Ghpwfuwiht unghwjwywu wowy-
gnipjwl dpwgntiph Ywquwbpwdw dhowqgquiht thapdp Yupnn £ Uwwunty
nuwnbunigjwu YGpwihnthnfudwtu wnwyb] wprynttwybn  nwgdwywnpnigjwu
punpnigjwup: Uhlunyu dwdwuwy, beb wjwunwpwn hofluwunteintu wowy-
gnipntu £ wnpwdwnpb) «nwpbig» b «wpdwuh» uwnbgnphwubpht, www w-
swygnipjwu dpwanbiph YyGpwuwjnip hogniin hwuwpwynipjw wy 2Gpntknh,

! MapruHanbHOCTB B cOBpeMeHHON Pocecun. MockoBckuii obmecTBeHHbIH HayqHbIH (o, 2000.
? Jlaxnuesnu JI. Beenenne B coupanpuyio momuruky. — C., 2002.
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Ywpnn £ duwynpb] puwgwuwlwu hwuwpwwlwu Yundhp, husp Yrungpunnnp
wyn dpwantiph Ywuph Yngdwiup:

3. 6pyph Yuwd puwpwoswppwih wnwaudtwhunpynipymbtbpp ubpwn-
jw| wbéh hGnwulwpubpp, pwpbithnfunwubph nwqdwywpnieiniup, Gupwyw-
nnigwdpubipp, unghw-dawynipwiht W w)j] uwhdwuwthwynwutipp: hhwpys,
wju pninp gnpdnuubipp wuhuwp £ dJhwuqwdhg pungpyti, pwjg wju 2wppnid
Ywplnpynid Gu dwypninunbuwlwu hpwyhdwlyp (quwép, gnpdwgnpynpeintup),
$hufw| uwhdwuwthwynwiubpp, oqunipjwu Ywnphp niutignnubiph pugwhuw)-
nbnt qupswwu huwpwynpnyeniutbnp, dpwgnptiph dnupwinphugp, $hghlw-
Ywu b ppuwtvwywu Gupwlwnnigwdph (qupgugwd pwuljwhu hwdwywp-
gh, nwpngubiph, unghwjwywu uywuwpydwu hwunwwnieniutbph, dwuw-
wwnhubiph, npwuuwynpunh b wyt) wnlwniejniup:

Unghwjwywu bLupwywnnigwsdputiph  duwynpdwtu U Ywpgqwynpdwu
fuunph nwghnuw| |Nddwu hwdwp gwulwih b Junwhb] nbnwywu b wp-
wmwuwhdwijwu ghnuwlwuutph Ynndhg dowyywsd nwpwdwywu pwnwpw-
Ywunpjwtu wbuwlwu dbpnnupwuwlywu hhdnuputiphu:  Wuwhuh fungnp
qupgwgwsd bpypubip, puswhupp Gu UUL-U, Ywuwnwu L Udunpwhwi,
wnwownpynd Gu unghwjwlwu fjuunhpubiph (NWdwu pwqiwpehy Gnwuwyubn,
npnup wpnhwlwu G bwb <wjwunwund wnlw unghwjwlwu fuunhputiph
(nddwu wnbuwuyniuhg: Ldwuwwhw gnpdpupwgutinphg tu Jwpgbiph Jdbpab-
gnudp' puin unghw-nunbuwlwu Jwlwpnwyh, hhu wpyniuwpbpwlwu b wg-
pwpwihtu dwpgbiph yGpwlwqdwynpnudp, Gupwlwnnigwudpwihu hwdwywp-
gbiph wpnhwywuwgnwip b wyu:

Unghwjwlwt pwnwpwywuntginiup pwpn Yunnigywdpwihtu hwdwlwng
£, npp ubipwnnw £ ng dhwyu unghwjwlwu ninpuinp tupwhwdwlwngbipp, wjl
w2luwwnwuph U woluwwnwupwihu hwpwpbpnyeiniuutiph ninpunh pwnwpwyw-
uniejniup, dnnnypnuwgpwlwi pwnwpwywunie)niup, hwodwunwdubph b wn-
pwuwubiph unghwjwlwu wwonwwunieniup b wyu: Unghwjwywu pwnwpw-
Ywuniejwu hwdwlwnpgh ypw dbd wgnbignie)niu ntubu hwuwpwynyejwu hhd-
Uwpwp unpdbpp b wpdbiputipp: Unghwjwywu pwnwpwlwunipiniup wpunw-
gnind £ wdpnng ptwysniejwt funppwjhtu unghwwlwu wyuywhpubipp, npnup
duwynpynid Gu bwl unghwjwwu pwnwpwywuniyjwu $npdw| Yunnigwdph
uwhdwuubphg nnipu’ hwéwfu npnabing unghwjwlywu pwnwpwywuniejwu pp-
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unypep U ubpnidp: <wuwpwynipjwu hhduwlwu wpdbpubiph unpdwwnhyw)hu
gnigwuhop htug unghwjwlwu pwnwpwwuniygjwu punypu t: Npn2 Gpypp-
ubpnuwd, wyu hwdwlwnpgh 2powtwyutipnid dwwnnigynn unghwwlwu dwnwjnt-
pintuutipp hwdwnpynw GU hwuwpwlywlwu pwppputip, npnughg ogunynwd Gu
pninp pwnwpwghubipp: Wuwntin Yupunpynw £ bwb hwdbpwotunigjwu uypg-
pnitupp, puwn nph unghwjwlwu dwnwjniejwu dwiuutinh hhduwywu pbinp wnw-
ptgutiphg, wnpwwutiphg L hhjwunutiphg wnbnwithntuynd £ Gphnwuwnn,
hwpnun b wnnng hwuwpwyniypjwu Yypw, npwbugh wuhpwdbon unghwjw-
Ywu oqunipntu npwdwnpyh hwuwpwyniypjwu pninp wunwdubphu: Gypw-
dhnypjwu Gpypubipnd unghwwwu pwnwpwlwunieyntup hpwywuwgyby &
htwlyw| ninnnieyntuubpny':

Unghwj-dnnnypnudupwlwt dnpbp: Uju dnnbiip Yupbh £ uwhdwub)
npwtiu «ulwunhuwyjwu» (twupw, Gytinhw, dhujwunhw): Wu Gpypubpnd
unghwjwywu pwnwpwlwunypjwu hpwlwuwgdwu ninnnigintuutipp npnaynid
Gu dwfu Uh Ynwwygnieiniuubiph wofuwwnnnubiph pwnwpwlwu dhniejwdp,
npnup ubpluwjwgund Gu thnpp ptipdtpubiph pwhbipp b bywwnwy niwbu wb-
wniRjwu Ynnihg wwwhnyb] unghwjwlwu dwnwnieiniuubiph jwju 2powuwly
wdpnne puwlsnipjwup' (phy gpwnywdnipjwu wwydwuubpnud: Unnbinud un-
ghwjwywu dwnwjnyentuutipp uwhdwuynw Gu npwbiu pwnwpwghwlwu hpw-
Yyniup U pninp pwnwpwghubipt nwbu hwwuwnp unghwjwlwu wwwhnynt-
WU hpwyntup, pwuh np Phtwtuwynpndu hpwywuwgynid £ wyhnwywu dh-
ongutinh hwayhu: dbipnugw) Gpypubipnd unghwjwywu wwwhnynypjwu dw-
Ywpnwyp pwywlwupu pwpdp £, woluwwnnn puwysnieniup unwund £ jpw-
gnighs unghwjwlywu wpwnnuniejniututp b ybwnwlwu unghwjwlywu wwwhny-
qwénipjwu hwdwlwpghg wnwuduwgywsd b dhwju gnpdwgnpynigjwt wwwhn-
qwagpnipjniup, npp htuynid £ Yuwdwynpnigjwt uygpniuph Yypw:

npynpunppy dnnbyp: Uju Gupwnpnd £ unghwjwywt wwwhnjwgnpnt-
RJwWU Uwwuwubiph hwdwlwpg, npp wnwppbpynd £ pun woluwnwupwihu
gnpdniutinugjwu inbuwlubiph: Wu dnnbp twl Yngynid £ «dwjpguwdwpuwhu»
(Stpdwupw, Uunphw, Spwuuhw b PGuhynipuh Gpypubin): Ynpwnpwwnpy
dnnbp hhdujwsd £ unghwjwywu wwwhnwagpnipjwu ypw, wjuhupu, unghw-
(wlwu wwwhnynipiniup, wudhowywunpbu Ywd wuninnwyhnpbu (punwuphph

1 o .
I1. M. MancypoB 3apyOesKHbIi ONBIT ()OPMUPOBAHUS U PETYIUPOBAHUS COLIMATBHON TOJIUTHKH.
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wunwdubph hwdwp), nwpwdynid £ woluwwnmwupwihu puwysniypjwu Yypw: Un-
ghwjwywu wwwhnwagpnipjwt dwnwjnypintuutipp, npnup hhduwywunwd $h-
uwuuwynpynuwd Bu Jéwpubph hwoypt, wnwpptipynud GU' pun dwutwghunw-
Ywu fudpbiph wwwnywubihniejniuhg:

Lhptpwy dnnbp: Uju dnnbip uwhdwuynwd £ npwbiu unghwjwwbu wuw-
wwhny fudpbipht ujwquagnyu wbunwlwu wowlygnigjwl wnwownpynn dnnbi:
Uugn-uwpuntwwu wju dnnbp |wju wwpwdnd £ unwgbp UGd Pphunw-
Upwjnw b hnjwunhwynd b ubpwnnud £ unghwwlwu wwwhndwagpnieniup,
npp gunuynwd £ pwjwlwuptu gwsdp dwlywpnwyh ypw, huYy unghwjwlywu og-
unpyntup wyu dnntith Yuplunp dwut £ Uugn-uwpuntwlwu dnnbijh ubpunwd
npn2 wnwppbipneyniuutp Ywu: Wuwbu, UGS Pphunwuhwind wbnwlwu w-
nnnowwwhwlwu hwdwlwpgp wuybwp pnidoqunieinit £ inpwdwnpnid pnjnp
pwnwpwghubtiphtu, Pnjwunhwjnd, dhwju gwsdp ywpdwwnpynn pwnwpwghub-
np Ywpnn Gu ogunyti| hwupwjht wnnnowwwhwlwu dwnwjnieintuubphg:

Mmippd6p dnpby, npp nwpwdjwsd £ <wpwlwihu GYypnwwih bGpypp-
ubpnwi:  Un Gpypubipnud, punwdbup Ybpohtu tnwutwdjwynid, unghwij-tnuwnb-
uwywtu Ywnnigwdpwihu thnthnfunieniutbinh wqnbigniejwt ubippn uwntindybip
Ywd pwpbjwyyt| tu punhwunip unghwjwlywu wwwhnyniejwu hwdwlwnagb-
pp: “Hpwup ubpwnnud BU woluwnwupwiht b unghwjwywu wwwhndwgpnt-
pIntu: Cunhwunyy wndwdp, wjn Gpypubpnd unghwjwlywt wwywhnyniypjwu
dwlwpnwyp pwwlywuptu gwdp £ Wuwnbin ntinlu Gupwnpynwd £, np pwnw-
pwghubiph unghwwlwu wwounwwunigintup hhduwlwund hpwywuwgynid
punwublwu W dwuuwynp pwpbgnpdniyejwu dhongny:

Unghwjwywu pwnwpwywunypjwu funphpnwiht dnnbip hhdujwsd tp wb-
wniejwu gbpwlyznnn npwwwmwpdwu ypw, gnpdnwd Ep wudbwnp pnidogqunt-
WU, Ypenipjwu W unghwjwywu dwnwjnieintutbph hwdwywpgp, gnpdwwnnt-
ubpp W wphdpnigyniuutiph Uwwdwdp hpwlywuwgynd Ep YEunpnuwgywd
ytipwhuynnnipniup: Unghwjwlwt wwowmwwuniejwu huunmhwnnunp hhdujwd
En ng b unghwiwlwl wwwhnywgpnipjw, huswtiu qupqugwsd pninp Gplpp-
ubpnud, wy| wEnwlwu unghwjwlywu wwwhnynigjwu hwdwlwngh Yypw:

£L-nw unghwwwu yuwoaunwwuntjwt hwdwlwnpgnd nbinlu wnlw Gu
twfuyhtu  unghwjwywu wwwhnynypjwu hwdwlwpghtu punpn?  wwppbpp,
Yuquwybpwswlwu b $puwtvwlwu wnnwnd' unghwjwywl wwonwwunt-
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pRjwu ubpphtu hwdwlwnpgu hp dbe pungpynud b bwl Gypnwwywu nwppbip:
Unghwjwywu pwnwpwywunypjwt gwulwgwd dnnb| sh Ywnpnn wpnyniuwybin
(hub] wnwug $huwtvwlywu wowlgnipjwu: Unghwwlwu dpwgpbph pwnw-
pwlwuntgjwu Shuwuuwynpndt ninnwyhnptiu Ywfudwsd £ <LU-hg unghwjw-
Ywu Swiuubiph wbuwlwpwp Yonhg: GU-h pninp Gpypubpnd unghwwywu
pwnwpwwunigjwt hwdwlwngp phuwtuwynpbiint dhongubin tu ubpgpwy-
ynuwd puswbu gnpdwwniubiphg, wjuwtiu £ wotuwwnwyhgutiphg W hwplwjhu
dhongubiphg: Npng Gpypubpnud® Phighw, Spwuupw b Ljnipubdpnipg, (pugnt-
ghs quudaynwd tu unghwjwlwu hwpytin, npnug swihp ninlu wutpwu t:

Unynuwy 1. Unghwjwlwu wywonmwwunipjwu $huwtuwynpnid 2014-2018 ppe.’

2014 2015 (2016 (2017(2018 (2019
Unghwjwlwl wwonwwunipjwu pjnigbh wé, % (15.2 (12.0 3.4 3.0 |-0.1 3.0
Unghwjwlwu wywonwwunyejuu pnigbu <LU-h (7.1 (7.6 |78 7.3 6.7 (6.7
ujwwndwdp, %
Unghwjwlwu wwonwwunyejwu pnkh Yohnp 27.5 |27.9 |30.4 30.1 [27.9 [26.9
whwnwywu pjnbinid, %

Unghwjww wwonwwunipjwl pjnybu 342.5383.7[396.9 [409 [408.7 [444.3
pupwghy qubipny, dipn npwd
Mbnwywu pjnigbh dwiuubiph wb, % 81 |10.5 [52 42 |77 8.7

Mbwn. pjngbih dwiuubipp, <LU-h uywwndwdp, % (25.8 [27.3 |25.8 (24.4 25.19 |25.1

2019p. wbwnwlwu pnwbihg unghwjwywt wwounwwunyejwl nnpunhu
ninnyby £ 444.3 dipn npwd’ bwpunpn nmwpdw bundwdp wébing 8.7%-ny,
nph Y2hnp wybwmwlwu dwiuubipnd Ywqgdb £ 14.7 ninynu, huy <LU-nd 7.3 wnin-
Ynu: Lwfunpn nwpw hwdbdwwnniejwdp unghwjwwt wWwonwwuntejwu
Sdwluubiph Yohnp whnwlwu pyngtinid Yujwagh 0.3 ninynuwjhtu Ytwnny, huy
LULU-nud Yypbwwnyp' 0.5 nnynuwjhtu Yhwnny: << wotuwwmnwuph b unghwjw-
Ywu hwpgbiph bwhuwpwpnigjwu gény 2020-2022pR. UdTO-nd pungpyywsd
Sdwiuuwihu dpwagnbiph gnwwpubipp Yugdnid Gu2.

2020 pywywuh hwdwp' 486,225,986.5 hwqwn npwd,

2021 pywlwuh hwdwp' 489,792,990.8 hwquwpn npwd,

2022 pywlwup hwdwp (Uwfuwwnbunwd)' 496,417,010.0 hwqwp npwd :

' Qupquplty £ htinhiulp << 2019p. wtwn. pnieth Swuhb optifiph, << 2019p. pynve. nintpah,
<< 2014-2017pp. whtw. pnieth juunwpdwi, << TJ.0 wdjuitiph hhdwb ypuw:
2 Mmwluh Thebwdundlhin dwhuubtiph dpwghp, https:/minfin.am/hy/page/petakan
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Yzhnp whunwljwb pagkh dwubpnud

2014 ' 2016 ' 2017

GSwwywwnlbp 1. Unghwjwlywu ywonmwwuniejwu dwiuubiph Yohnp whunwlwu
pjnbinud b <LU-nud, winynu’

Unghwjwlwu pwnwpwwunipjniup gnpdniutinypjwt pwuy b dwiuuw-
nwp nbuwy k, b unghwwwu qupgqugdwu ninnniejnututiphg jnipwpwugni-
pp wwhwontd £ dpuwtuwlywu dté ubipnpnudutip, W nppwtu dwywinu £ un-
ghwjwlwu pwnwpwlwuntejniup, wjupwu wybih dwiuuwwmwnp tywwnwlyubp £
Ubpwnnud b wybh pwun dhongutip | wuhpwdtion npwup hpwlwuwgubine hw-
duwp, dhwdwdwuwy wynhynpbu wgnbiny wnuwnbuniejwu, nunbuwywu wéh,
<LU-h b wy| gnpdnuubiph ypw: Unwug wpryniuwybivn gpundwédniejwu, Ypp-
pnyRjwlU, wnnnowwwhniejwu, dowynypeh b w) hwdwlwnpgtph huwpwynp sk
qupgwgub] wpwmwnpniejniup, dEdwgub] wwpwupubph ni dwnwjniejniutinh
swywiutpp b wy dhypn b dwypn gnigwuhpubip, husp wwhwuentd kb wbinnt-
Rjwu, optiuunpwywu dwpdhuubiph, gnpdwwnniubiph, dtnuwpywwnbiptiph W ub-
thwywuwwnbpbph Ynnihg hwdwwwwnwujuwtu YGpwpbpdniup unghwjwywu
pwnwpwywunypjwup:

Gqpwljwgnipyniti

Unghwjwywu wwownwwunigjwt ninpnp pwywlwtwswih wjiu b pun-
gppyntu £, nwunp W wyu ninpunnud gnpdniubinieinit Swywinn  huunhwnnubipp
pwqlwqwu Gu: <wyyh wnubiiny unghwjwlwu npnpunh Yupunpnigniup W
whwnwlwu dhongwnnuubipp’ wuhpwdbown b ugby, np wyu ninpunind hpwlw-
uwgynn pwnwpwywuntpniup ninnywd £ dhwdwdwuwly b’ hwuwpwynipjwu

" Unpynip® << 2018p. wtwnwlwb pnighh Gwuhh optilip, << 2018p. pnigbnughl nintipg, <<
2014-2017pp. whnwlwb pnigth jumwpiwd hwyytunynipyniabtp, << W40
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wwhwugdniupubiph pwjwpwpdwup, W Jwypnnunbuwlwu dh 2wpp gnigw-
uhoutiph wéhu: Unghwjwywu pwnwpwlwunigjut ninpuind udwu wpryntuw-
ytwnnipjwu hwuubiint hwdwp wuhpwdtion £ hwoyh wnub] wyu ninpinp hhd-
Uwpwp uygpniupubpp' wwwhnydbing hwjwuwpnieiniu, dwwnskihniginiu b hw-
uwubihnigintt unghwwwu pwnwpwlwunyjwu pninp ninpunutipnud: Puwy-
snipjwup wuhpwdbon nbintlwunynipjwdp wwwhnydbip Yunwuh unghwjwywu
gnpdpupwgubipnid ubipgpwyywdnipjwu wunhbwuh pwpdpwgdwun, husp Yw-
wwhnyh gnpdpupwgubtiph wpryniuwybnniejwu pwpép wuwmhbwu: Ujnw Ynn-
dhg, unghwwlwu pwnwpwlwunigjwt wpryniuwybnnigjwt pwpdpwgdwi
nbuwuyniupg, Ywpunp hwuqudwup £ $huwtuwynpdwu wnpjnipubph np-
tipupdhlwghwt b wjpunpwupwiht wnpjniputiph pwgwhwjinnwp:

Glutind ybpnugywihg, <wjwunwund  Yupunpnd  Gup  unghwjwywu
ww2unwwuntjwl hwdwlywpgh wpnhwwuwgdwt hGunlyw| nuinnnieniuutipp:
Lwfu, wuhpwdbon b wjwpwnb] wgquiht unghwjwywt wwonwwuntjwu
hwdwywpgh duwynpdwu gnpdpupwgn, pwuh np dhwutwlwu unghwwlwu
ww2unwwuntjwu hwdwwpgh pwgwlwnieintup hwugbigunud £ upw pwnw-
nphsubiphg Jnipwpwuginiph ng RE’ wdpnnowlwu, wyl' hupunipnyu punw-
nnhsh gnpdniutinugjwup: Gpypnpn, wuhpwdbon b wdpwwunb| unghwjwywu
wwonwwunipjwu phuwtuwynpdwt Ywnnigwwpgbipp, pwuh np unghw-
|wlwu whwnyejwu Ywnnigndp Yuiudws £ upwuhg, pE nppwun’y Yyhpwnybu
wwwhnjwgpnyjwu gnpdhpubipp Yauuwenawlywiht wwywhnynipjuu b w-
nnnontpjwl  wwwhnjwgpnipjwu  hwdwlwpgbpnid, gnpdwgpynipjwu  nbd
wwjpwph W unghwjwlywu wwounwwuntpjwl wj| ninpnubipnd: Gppnpn, un-
ghwjwlwu wwowmwwunijwu utippht dnnbijh duwynpnudp wbwnp £ hpwlw-
uwgyh, hwoyh wnubiny tpyph wnwuduwhwwnynyeniuubipp b unghwwywu
wwonwwunypjwu hwonnwd dhowqgwihtu thnpdh wpryniupubipp U ogunw-
gnpdti| gnpduwywuntd wyn dnnbjubph hwonnnipjwdp Yhpwnjwd pwnwnphs-
ubipp: 2nppnpn, unghwjwwu wwounwwuniejwl wpnhwywuwgndp ubipw-
nnid £ wnyw unghwjwlwu Ywnnigwlwpgbph hwpdwpbgnudp ontyujwywu
hwpwpbpnigniuubpht W unp Wwydwuubpnud npwug htnwqw qupgqugndp:
<hugbipnpn, unghwjwlywu wwownwwuniyejwu hwdwlwpgbph wpnhwlywuw-
gnd' Yunnigywd wnwudhtu unghwjwlwu Spwagpbph  hwugbwywunipjwu
uljgpniupttinh Ypw:
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Lwppubt vULUG3UL

Unghwjwwt pwnupwjwunipjut wpnhwjwuwgdwu dnpbjutpp
hwidwfuwphwjhtt nunbunipjw gpwjugdwt ywydwuubpnud

Pwbwih pwnbp. unghwwlwt pwnwpwlwbnysynit, dnppiniygynit, unghwpwlwt
wuwwhnywagnnipjuwb htuphypinun, unghwywlwt nhulilp, unghwpulwi pubnwgnid,
dwpghtiwy fudpbip

<nnwénd nuntduwuppyb) G unghwjwlwiu pwnwpwywunigjwt wpnhw-
Ywuwgdwu dnnbijubpp, huswbu twb unghwwywu ninpunph Phuwtuwynpdw
dhowqqwyihtu thnpép: LEpwlwjwgyb) tu unghwjwywu pwnwpwlwuntejwu
wpnhwlwuwgdwu ninnniejntutipp, npnup wbwp £ hphduybu wnwppbip un-
ghwjwywu dpwagnpbiph hwugbiwywuniejwu uygpniuputiph Yypw: Unghwjwlywu
wwounwwuntpjwl hwdwlwpgnud  unghwjwywu Sdpwagpbiph  hwugbwywunt-
pjwu nbtiph L wnbnh pulwnwip wbwp £ hwoyh wnup npw dwupunwpwunt-
pINUU ni pwqdwagnpdnuwjunieiniup: Unghwjwywu pwnwpwlwunypjwu jni-
pwpwugnip ninnnijwu wprynituwybinnegniup Yufudwd £ unghwjulwu wyg

ninnniyntuutiph htin thnfuuwywdnipniuhg, wnpwwnniyjwu nbd wwjpwph
wnlw dninbignidubiph hwdwywpguwjhu punyphg:

Hapune XAJIATAH

Mogaesin MOAePHU3ALNH COHMATBHOM MOJUTHKH B YCJIOBUSX IJ100aIM3a0MU
MHPOBOH YKOHOMHUK

K/7}01l€6ble cjlosa. coyuaibHas nojaumukda, /WO@MﬂbHocmb, HHcmumym COYUAIIbHO20
cmpaxoearnusl, COyudilbHovle puCcKu, COYuadibHas nNOJIApU3IaAyUsl, mapeuHajlbHbvle epynnol

B CTaThbe I/I3y‘~IeHBI MOIeIn MO,Z[epHI/I3a]_II/II/I CO].II/IEUII)HOﬁ ITOJINTHUKU, Me)KIIyHapO)IHBIfI
OIBIT (PMHAHCUPOBaHMs ColManbHOM cdepsl. IIpeacTaBiensl HaNpaBIeHUs MOJIEPHU3a-
n1unu COHHaHBHOﬁ IIOJIMTHUKH, KOTOpBIe JOJIDKHBI OCHOBAaBaThHCA Ha HpI/IHIII/IHaX anpeCHoc—
TH Pa3HBIX COLHMAIBHBIX Iporpam. Jjis JIydmiero NoHMMaHUs MECTA M POJIH aiApECHBIX
[pOrpaMM B CHCTEME COLIMAIIBHOM 3alMThl HEOOXOAMMO OCO3HABATh €€ MacIITabHOCTh
Y Pa3HOIIAHOBBIN Xapaktep. DH(HEKTHBHOCTh KaXkK0TO AIEMEHTa COUATBHOM TOINUTH-
KX BO MHOI'OM 3aBUCHUT OT €ro yBSI3KI/I C ZIpyFI/IMPI COCTaBJIAIOINNMHU, OT KOMIIZICKCHOCTH
moJixo/1a K 6opr0e ¢ OETHOCTBIO M COIMANTBHON HE3aIUIIICHHOCTBIO.

Narine KHALATYAN
Social policy modernization models in globalization of world economy
Key words: social policy, mobility, social insurance institute, social risks, social polarization

The article examines the models of modernization of social policy, international expe-
rience in financing the social sphere. The directions of modernization of social policy
are presented, which should be based on the principles of targeting of various social
programs. For a better understanding of the place and role of targeted programs in the
social protection system, it is necessary to be aware of its scale and diverse nature. The
effectiveness of each element of social policy depends on its linkage with other compo-
nents, on the complexity of approach to the fight against poverty and social insecurity.
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