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IKOHOMUKA U PUHAHCHI

TEHEBASA SJKOHOMMUMKA B PA: AHAJIN3 1 OLIEHKA
COBPEMEHHOI'O COCTOSHMUA

B.M. Apymwmnan, M.E. Ilempocan

Poccuticko-Apmsncruii (Crassanckuil) ynusepcumem
Unemumym sxkonomuru u ousneca (MI5)
veronika.harutunyan@mail, martiros.petrosyan@rau.am

AHHOTADUA

B nanHoif ctaThe peds UIET, UTO B 3KOHOMHUYECKOM TUTEpaType ecTh psf
MPUMEPOB HCCIIEIOBAHUH, B KOTOPBIX B YKCJIE APYTHX CTPAH 00CYKIAICS
U apMSIHCKUH cilyyall TEHEBOM SKOHOMHUKH, U I/Ie€ B KaU€CTBE MaKpOIKO-
HOMHYECKUX XapaKTePUCTUK MPUHUMAIUCH Takue o0Iue A Ooyee uem
COTHH DKOHOMHUK ITOKa3aTeJH, OOBSCHSIIOIIUE TEHEBYIO SKOHOMHUKY U 00b-
SICHIEMbIC TEHEBOH SKOHOMHKOW. JIJIT OIEHKH TEHEBOW SKOHOMUKH PA
MBI PaCCMOTPEIH TaKHe MOKa3aTeNH, KOTOPbIE IIHPOKO paccCMaTpUBaINCh
KaK B 3apyO€KHOM, TaKk ¥ B apMSHCKOW JTUTEpaType Kak OObACHSIIOIIUE Te-
HEBYIO 9KOHOMUKY U SIBJICHHS, O0BSCHSIEMBbIE TCHBIO.

KiioueBble c10Ba: TeHeBas SKOHOMHKA, (OpPMAThl, IIOKA3aTeNb U IpH-
YUHHBIC TIEPEMEHHbIE, U30BITOYHBIN CIPOC HA HAIMYHBIC JICHBT .

[ToHsaTHE TEHEBOW S3KOHOMUKHU SIBJIAETCS OJHOM M3 CaMbIX MOMYJISPHBIX U pac-
MPOCTPAHEHHBIX KATETOPUN SKOHOMUUECKON HayKu. TeHeBasi JKOHOMUUYECKas Aesi-
TEILHOCTH, KaK IKOHOMHYECKOE SIBJIICHHE, ITOSBHUIIACh C MOMEHTa 00pa30BaHMsI Op-
TaHOB T'OCY/IapCTBEHHOTO YIPABIICHUS B IIENIAX PErYJIMPOBAHUS Pa3IMUHBIX cep
obmrecTBeHHOH km3HU. CeayeT OTMETUTD, YTO JAHHBIA BT SKOHOMUYIECKOU J1esI-
TEIHHOCTH UMEET HIMPOKYIO c(hepy MPUMEHEHUs, B CBSI3U C YeM B SKOHOMUYECKON
HayKe He CYIIECTBYET eAUHON 4eTKOH (hOPMYJIUPOBKH 3TOTO SIBICHUS. DTH pa3iiu-
YUsl CBSI3aHBI C TEM, YTO B KaXJIOM U3 CYLIECTBYIOIIMX HCCIEIOBAHUI B KaU4eCTBE
OTIPABHON TOYKH HMCCIICAOBAHMSI MPUHATHI pa3Hble 0OBEKTH UCCIICIOBAHUS — Ta-
KHe, KaK IpoOJIeMBbI OIICHKH 00bEMOB TEHEBOW YKOHOMUKH WIJIH MOTHBAIIMH YIaCTHUS
B TEHEBOI YKOHOMHUYECKOH NEATEIHHOCTH. B mpodeccnoHanbHOl TuTeparype cy-
IIECTBYET JBa IMOAXOJA K OMNPEICIICHUI0 TCHEBOW SKOHOMHUKH, KOTOphIC Oolee
HaIJISITHO OTPAKEHBI HUKE.



Tenesas sxonomuka 6 PA: ananus u OYEHKA COBPEMEHHO020 COCMOAHUA

Pucynox 1.1100x00b1 menesoul SIKOHOMUKU.

* TeHeBast SJKOHOMHYECKAS ICITCIbHOCTh

HepBBIﬁ HOIXO0. ONPEACIIACTCA KaK IIPOCTO

HE3apETUCTPUPOBAHHAS, HEyUTECHHAS
9KOHOMMYECKAs AESTENbHOCTb.

* BeiiesieHne TeHEBOM SKOHOMHYECKOM
| IeSTEeTbHOCTH Ha OCHOBE IOBEICHYECKUX
XapaKTEepPUCTUK, KaK OCHOBA PaCIIUPEHUS
3KOHOMHUYECKOH JESITEIbHOCTH

Bropoii noaxoxn

KpaTtko paccMoTpuM B3rJIsiAbl CTOPOHHHUKOB 3THX JIBYX MoaxoaoB. Ileporo
npenepxkuBatorcs /. Onect, @unun Cvur, O. aefinep u np. CMuT onpeaenser
3TOT CEKTOpP KaK «JIerajlbHOe WM HE3aKOHHOE MPOU3BOJCTBO TOBAPOB M yCIYT Ha
PBIHOYHOH OCHOBE, KOTOPOE HE OTpakaeTcsi B opulManbHoi oneHke BBIT» [1].

AJBTepHATUBHBIN MOJIX0J] PACCMaTPUBAET TEHEBYIO IKOHOMHUKY KaK J€ATelb-
HOCTb, KOTOPYIO JIy4Ille BCETO ONPEAEIATh Ha OCHOBE MOBEICHYECKUX XapaKTepu-
CTHK, JISKAllUX B OCHOBE JAedTenbHOCTH. Hambosee WM3BeCTHBIE MpeaCTaBUTEIH
sTOro HampasyeHus: Oarap Oeimx, M. @nemunr, I'. @appen u 1.1. CornacHo Deii-
JOKY [2], ocHOBHOE oTimure (GopMabHON SKOHOMUYECKON JESTEIILHOCTH OT TeHe-
BOM 9KOHOMHYECKOH AEATENILHOCTH BBIPAXKAETCS B TOM, B KAKOW CTEIIEHH 3Ta Jies-
TEIHHOCTH MOAYUHSIETCS CYIECTBYIONUM HHCTUTYIIMOHATBHBIM MpaBmwiIaM. Takum
00pa3om, eciu IeSITeIbHOCTh OCYIIECTBISIETCS B COOTBETCTBUH C CYIIECTBYIOIIMMU
WHCTUTYIIHOHAJBHBIMH TIPAaBUIIAMH, TO CYOBEKT, OCYIIECTBISIONIMN TaKylo Jes-
TEJIBHOCTh, CUUTACTCS YHaCTHUKOM O(HUIIMaTbHON SKOHOMUKHU. A B Cilydyae, Korjaa
CyOBEKT POTUBOCTOMUT M M30ETaeT CyHIECTBYIONIEH MHCTUTYIIMOHAIBHON Cpepl,
TO 3TO MOJIpa3yMeBaeT y4acTHe B TEHEBON 3KOHOMUKE.

Takum o0Opa3om, 0000IIass HANPaBJICHUS ONPEACIICHUH, naroiiue o0y Xa-
PaKTEepUCTUKY TEHEBOM 3KOHOMHYECKOW IeSATEIBHOCTH (TEHEBOH 3KOHOMHKH),
MOKHO OTMETHTH, 9TO KaK IepBOE HANpaBJIeHNE, TaK U BTOPOE HAIIPABIIEHUE NAIOT
BO3MOXXHOCTb 00Jiee KOMIUIEKCHO HaOJI0naTh MPHPOAY TEHEBOW 3KOHOMHUKH. B
YaCTHOCTH, €CJIM TMEPBBIA XapaKTEPUCTUYECKHHA IMOIXOJ JaeT BO3MOXKHOCTBH IIO-
JIYYUTb NPEACTABIEHNUE O CYIIIHOCTH TEHEBOW SKOHOMHUKH, TO BTOPOU NOBEAEHYEC-
KUH MOJIX0/1 — 0 MOTHBAX, SIBJISIIONIMXCS MPUUNHON pa3BUTHS TEHEBO SKOHOMHUYEC-
KOH AeSTeNbHOCTH. VIHBIMU CTIOBaMH; 3TH JBa MOAX0JIa HE CTOJIBKO IPOTUBOpEYAT
JPYT APYTY, CKOJIBKO JOIOJHSIOT APYT APYTa U, TEM CaMbIM, CTJIQXKHUBAIOT ITPOOEITBI
B ONPEAETECHUSX, TIOAUYEPKHYThHIE B TOM WM HHOM MOJXOE.

IToxBoas UTOT BBILIEU3I0KEHHOMY, MOKHO C/IE/IaTh BBIBOJ, YTO TEHEBOH KO-
HOMHKA MIPEACTABIISIET COO0I COBOKYITHOCTb MHOT'HIX U pa3HO0OPa3HBIX COLUATBEHO-
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12 B.M. Apymionan, M.E. I[lempocan

SKOHOMHYECKUX SBJICHUN W IPOIECCOB, KOTOPBIC OOBEAMHSICT MX HEIpaBOMEp-
HOCTB, CTPEMJICHUE TPOTUBOCTOSTH CYIIECTBYIONICH HHCTUTYIIMOHAIBHOU Cpeie U
BCSIIECKH OCTaBaTHCS BHE OOIMECTBEHHOTO KOHTPOJIA. Kak BHIHO W3 BBHIMIICIIPHBE-
JICHHOT'O ONIPE/ICIICHUS, TCHEBAsi SJKOHOMUKA MPEICTaBISICT COO0H BEChbMa CIIOKHBIN
00BEKT HCCIICIOBAHUS, YTO €Ie pa3 JOKa3bIBaeT, 4TO IMpodjaeMa ONpeeiIcHIs,
OIICHKHU U UCCJIEIOBAaHUS TCHEBOM HYKOHOMUKHU CETOJIHS CTOJb XK€ aKTyalbHa, KaK U
TPH ACCATHICTHS Ha3a, KOTIa OHa Hadajga BO3HUKATD.
OreHKa JMHAMUKY BBITJISITUT CIACYIOIIMM 00pa3oM.

I'pagpux. /lunamuxa donu menesou sxonomuru 6 cmpanax FOscnozo
Kaexasa 6 BBII (%, abcontomnoe 3nauenue) Ha ochoge cmamucmuxu L[b
Apmenuu, HF I'pysuu u L[ Azepbaiioscana.

Ha I'paduike MOKHO BBIIEIHUTH HECKOIBKO TPESHIOB. Y IEIBHBINA BEC TCHH — Ca-
MBbII HU3KHiA B [ py3un, Bellie B ApMEHUH, U enie Ooublie B AzepOaiimxane. bonee
TOTO, B CPeIHEM, APMEHUS HAXOAWIACh B MPABUIILHOM CPETHEM TTOJIOKCHUH MEXK-
Iy IBYMS COCO€IHUMH cTpaHaMu. OJJHAKO B MOCJIEIHUE TOJbI ATH PACCTOSHUS CO-
Kpamarorcs, 1 Ha kornerr 2019 rona reneBas noist B BBII ApMennn coctaisa yxe
okoJio 20%, uTo 3ameTHO MeHbIe, yeM B 2014 roxy. AzepOaiipkaH Takxke Ipojie-
MOHCTPHPOBAJ 3HAYUTEIHHOE COKpAIIEHNUE TEHEBOTO CEKTOPA, Te JA0JIs TEHEBOTO
cexktopa B BBII cuusunace npumepso ¢ 65% no 40%. lonst TeHEBOM SKOHOMUKH B
I'py3un B nesiom ObLa cTaOUIBHON U KoJebanach B npeaenax 10—-15% BBIL. dus
Pa3BHUBAOIIEHCS SKOHOMUKY ¢ YPOBHEM J10X0/1a, Oiu3kuM K ['py3un, 3T0 04eHb X0-
pOILIMI OKa3aTeNb, U HEYIUBUTEIBHO, UTO €r0 HEJb351 CHUKATh, TAK KaK KaXKIbIi
npoueHT nocine 15% HalTh cloXHO.

Onnako Ha ['paduke ['py3un nerko yBUAETh OTACIBHBIC SBICHUS U (GaKTOPBI,
BIIUSIONINE HA 00bEM TEHEBOW 3koHOMHKH. Hampumep, B konne 2014 rona, koraa
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BaJIOTHl OOJIBIIMHCTBA IIOCTCOBETCKUX CTpaH aeBaibBupoBaiu Ha 20-100%,
teHeBas aoist B BBII ['py3un 3ameTHO yBenuumiachk. A TOCIE MPE3UICHTCKUX
BEIOOPOB 2018 Toma, KOoTaa BIIacTh BpEMEHHO CTAOMIN3HPOBAIACh, OHA CHI3UIACK.
B ApMeHuu 3aMETHBI TaKUE TCHICHIIUH, KaK KPATKOBPEMEHHBIN POCT TCHH IOCIIC
«Armnpenbckoit BOWHBI U «bapxaTHol peBomonun». B 000uX cilydasx CHW)KEHHE
JIOJIA TCHEH TIPOIOJDKUIIOCH M B JAJIbHEHIIIeM. PacCMOTpUM Takke OTHOCUTEIBLHBIC
TEHJCHIINN TeHEeBOH skoHOMHKH Ha FOxxHOM KaBkasze.

Pucynox 2. JJunamurxa omHocumensHo2o pamepa menegoti IKOHOMUKU 8
cmpanax FOxcnozo Kaesxasa.

JUHAMIKS OTHOCTTEIRNOTO paisseps TeHenof) IKONOMIKI b CTpanaX JOKHoro Kankasa

Kax mbI BumiM, Ha Puc. 2 mokasana ropaso 6oliee cTaOHiIbHasI CUTYaIns, 4eM Ha
Puc. 1. HabmronaroTest KpaTKOCPOUHBIE KOJIEOaHMs, HO, KaK IMPAaBUJIO, OHU HE HOCST
(byHIaMEHTAIBHOTO XapakTepa, B pe3ynbTate uero B aekadpe 2019r. mporiecchbl 3aK0H-
YMJIMCh, IPUMEPHO TaK K€, KaK OHM Hadasuch B ssHBape 2014 roga. Ml Takoke y49uThI-
BaeM TOT PakT, uTo B 2014—2016rT. 13-3a MOJUTUUECKON CUTYAIIHH, & TAKXKE JMHAMHUKH
LIEH Ha He()Th, B peTHOHE ObLI KPU3HKC, HO K KOHITY 2019 roza ero Mo>kHO CUUTATh I10JI-
HOCTBIO TIPEOIOTICHHBIM.

3T0T rpadMK JOCTATOUYHO MHTEPECEH TEM, YTO MOKA3bIBAECT CUTYALIHIO B KAKIOH
CTpaHe OT/eNbHO Ha (oHe cpeHeit TMHaMUKU. TakuMm 00pa3oM, OH IO3BOJISIET BhIYJIE-
HHTH BIIUSIHUE TOCYIapCTBEHHOM IMOJMTHKY Ha TEHEBYIO TUHAMUKY W JIaXKE OLICHHUTb
yCIIeXH OTACTBHBIX TOCYIapPCTBEHHBIX nesiTencidt. M3 Puc. 1 BumHO, 9TO, 10 KpaiHei
Mepe, B ApmeHnn u AzepOaiikaHe HabIrogaeTcsl yCTOHUMBOE CHIYKEHHUE OJIH TeHE-
BOM 5KOHOMMKH, ¥ [I0ATOMY 3TO MOKHO BOCIIPMHHMATb Kak 0ObEKTUBHBIN IpoLece, a
OTKJIOHEHUS OT TEHJICHIIMU OYIyT HOCHTH CyOBEKTHBHBIHN XapakTep.

Teneps MOCMOTPHM, KaKHe SBICHHS SBISAIOTCS MPUYNHON (OPMHUPOBAHHS U
pa3BUTHA TEHEBOW SKOHOMUKH. PaccMOTpHUM HEKOTOPBIE U3 3TUX IMPUYMH:

13
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— IlepBoii 1 rIaBHOM MPUYMHON SBIISIETCS HajIoroBasl Harpyska. Kak mokasbl-
BAaIOT pa3IM4HbIE UCCIEA0BAHUS, TIPY MPOYNX PABHBIX YCIOBHSX MOBBIILIEHHE HAJIO-
TOBBIX CTaBOK HJIM OIpENe/ICHHE HOBBIX BUIOB HAJIOTOB IPUBOIUT K TOMY, UTO
CyOBEKTHl XO3SIICTBOBAHMWS CTAaparoTCs W30eraTh JOMOJHHUTENBHBIX HaJlOTOBBIX
00513aTENBCTB U YXOAAT B TEHb.

— dakTopoM, CTUMYIUPYIOIIUM POCT TEHEBOW 3KOHOMUKH, SBIAETCS POCT TOCY-
JAPCTBEHHOT'O KOHTPOJIS, KOTOPBIH COINPOBOXKIACTCS YCUICHUEM 3aKOHOB U Orpa-
HUYEHHUI B PEryIMPOBAaHUU JAaHHOW cdepbl OOIIECTBEHHOW >KMU3HU. YBEIHYCHHE
KOHTPOJIS IPUBOJUT K YBEJIMUECHHUIO TPAHCAKIIMOHHBIX U3JEPKEK XO3SAMCTBYIOIIMX
CyOBEKTOB, UTO SBJSIETCS] IPUIUHON TOTO, UTO e1lie OO0JIbIIe yCUITUH HHBECTUPYETCS
B JAEATEIILHOCTD, YTOOBI IEPEBECTU €€ B TEHEBON CEKTOP.

— Eme ogHuM QakTopom SBISIETCS HECOpa3MEpPHBIH POCT TOCYAapCTBEHHOTO
pEryJIHpOBaHUs Ha PBIHKE TPY/a, MPOSABIAIONINICA B COKPAILIEHUH TPOJOJKUTEb-
HOCTH O(HUINAIBHOTO paboyero AHS, 4TO, B CBOIO O4YEPEeb, CO3/1aeT JONOIHUTENb-
HBIM CTUMYJ JUISl pOCTa CKPBITON 3aHATOCTH.

Pucynox 2. Tenesas sxkonomuxa 6 cmpanax Bocmounoti Egponsi
OCHOBHbIE hakmopwl, chocobecmeyiowjue pocmy?.

HeaddeKkTnBHOCTb U
KOpPPYMNUPOBaHHOCTb
OpraHoOB rocyapcTBEHHOrO
ynpasieHus

BbicoKkue 3aTpatbl U
aAMUHUCTPATUBHbIE
6apbepbl, HeobxoaUMblEe
LNA BeAeHusa busHeca

NpUBAEYEHUA K
OTBETCTBEHHOCTU 3a
AeATeNbHOCTb B

TEHEBOW 3KOHOMMUKe
OcHOBHble

dakTopbl

g ——

KpaitHe orpaHuyeHHas
HerapaHTupoBaHHas 0CBEL,OMNEHHOCTb 1

3awmTa npas Aosepue K
cobCcTBEHHOCTU oduULManbHbIM
MHCTUTYyTam

! The Shadow Economy and Work in the Shadow: What Do We (Not) Know? Friedrich
Schneider. March 2012.
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OpnHako, Kak MoKaza ucciaemoBanus skonomucta Openepuk [IHaiinepa, B crpa-
Hax BocTtounoit EBpoITbl, MOMUMO BBIIIETICPEUUCICHHBIX MPUYKH, CYIIECTBYIOT U
JIPyTFie OCHOBHBIE (DaKTOPBHI, TAKKE CIHOCOOCTBYIOIIHE POCTY TEHEBOH 3KOHOMEKH
(Puc. 2).

A Temeph AaBaiTe MOCMOTPUM, KaKre TIOCIECTBHS BICUET 32 COO0H HaTu4me
TEHEBOW PKOHOMUKH B TOUW WU MHOU cTpaHe. OHU CIeAYIOIIHUE:

1. Hapymenne cymiecTByrOmero paBeHCTBa. Pedb maer o Tom, 4To TeHeBas
SKOHOMHKA BEIET K COLMAIbHOMY HEpPaBEHCTBY. JTO NPOSBISIETCA B TOM, YTO
TEHEBOW CEKTOp, HAXOMACh BHE cpephl OPHUIMATIHLHOTO KOHTPOJS, HE 3allUIIacT
TPYZOBOE 3aKOHOJATENbCTBO, HAJIOTOBOE 3aKOHOJATEIhCTBO, NMPABOBBIE HOPMBI,
Kacaloluecst KOHTPOJIS Ka4ecTBa, U T.II. Bce 3To MPUBOIUT K TOMY, 94TO pabOTHHK
HE MMOJB3YCTCA JIbIroTaMHu, ONPCACICHHBIMU IJId HEr0 3aKOHOAATCJIbCTBOM, a B
TOCY/IapCTBEHHBIN OIO/DKET HE IMOCTYHAIOT JOXOMBI, KOTOpBIC TO3BOJWIA OBl
rOCyJIapCTBY MPOBOJIUTH 3(()EKTUBHYIO COIMATIbHO-IKOHOMUYECKYIO TIOJUTHKY U
OKa3bIBaTh FOCYAAPCTBEHHBIE YCIYTH HACEIEHUIO. COOTBETCTBYIOLIEE KOJUYECTBO
U KadecTBO. B pe3ynbrare HapacTaeT coluaibHas MOJSpU3aIs, YTO MPUBOJIUT K
HEJIOBOJIbCTBY HACEJICHUS U yTpaTe AOBEPUS K TOCYJapPCTBEHHBIM UHCTUTYTAM.

2. Hapy1ieHue cucteMbl COBEPIICHHON PHIHOYHON KOHKYPEHIINH, KOTa Mpe/-
npuaTHe, padoTaloliee B HAIOT0o0IaraeMoii 3KOHOMHKE, He MOXKeT 3(h(HEeKTHBHO
KOHKYPHPOBAaTh C MPEANPHATHEM, PabOTAIONIUM B TEHEBOM CEKTOPE, MOCKOJIBKY
MocIie/IHee, HE TUIaTs HAJOTH W COOpBI, MOJydaeT aOCONOTHOE KOHKYPEHTHOE
MPEUMYIIECTBO, 33 CYET KOTOPOTO OH YOHpaeT 3aKOHOMOCIYITHOE MPEANPHUITUE «C
JIOPOTM» U pa3pyllIaeT CyLIECTBYIOIINE KOHKYPEHTHBIE CBSI3H.

3. MacmrabHasi TeHeBast )KOHOMUKA TaKKe HCKaKaeT HAlMOHAILHYIO CTaTHC-
TUKY JAaHHOHM CTpaHBI, KOTOpas JaeT HEeBEPHbIC CUTHAIBI O(DUIIMATBHEIM U Heopu-
UaJIbHBIM OpraHam o TeKymeﬁ CUTyaluu.

Bce 310 maetr ocHOBaHME yTBEPkAATh, YTO TEHEBAs HIKOHOMMKA, B IIEJIOM, OKa-
3bIBACT HETaTUBHOC BJIIMAHUEC HAa HAIIUOHAJIBHYIO SKOHOMUKY, ITOCKOJIBKY HAPyHIacT
MIPaBOBOE PABHOBECHE, KOTOPOE OJIKHO CYIIECTBOBATH B YCIOBUSAX PHIHOYHOH
OKOHOMUKHU MEXKY Pa3IMYHBIMU XO?,’IfICTB}H—OIIIHMI/I Cy6’beKTaMI/I. HeCMOTpH Ha BCC
9TO, B 5KOHOMHUYECKOW HayKe BpeMsI OT BpEMEHH 3By4aT MHEHHS O TOM, YTO TEHEBAs
SKOHOMHKA Ha ONpEIeNIeHHOM JTale 3KOHOMHYECKOTO DPAa3BUTHS PEIIaeT Pl
COLMANILHO-KOHOMHUYECKUX Mpo0OsieM. Peus naer o ToM, 4yto, 0coOeHHO B Havale
MIEPEXOTHOTO JTara ;1o GOPMUPOBAHUS OUIHATBHON SKOHOMHUKH, TEHEBOU CEKTOP
obecnieurBaeT pabOTOH ONpeeNICHHBIH Kilacc 00LIeCTBa, YTO HECKOIBKO Ocnaliser
CYIIECTBYIONIYI0 COIMAIBHYIO HaIpsbkeHHOCTh. ONHAKO TeHeBas HKOHOMHKA
uMeeT OOoJblle OTPULATETBHBIX, YeM IOJOXKHUTENbHBIX 3PQEKTOB, uTo TpeOyeT
CHCTEMAaTHIECKOH | IOCIeI0BaTeILHON OOPHOBI ¢ HEl.
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SHADOW ECONOMY IN RA: ANALYSIS AND ASSESSMENT
OF THE CURRENT STATE

V. Harutyunyan, M. Petrosyan
Russian-Armenian (Slavonic)University
Institute of Economics and Business (IEB)

In the economic literature, there are a number of examples of studies in
which, among other countries, the Armenian case of the shadow economy
was also discussed. Where such indicators, common for more than a
hundred economies, explaining the shadow economy and explained by the
shadow economy, were taken as macroeconomic characteristics. To assess
the shadow economy of the Republic of Armenia, we considered such
indicators that were widely considered both in foreign and Armenian
literature as explaining the shadow economy and the phenomena explained
by the shadow.

Keywords: shadow economy, formats, indicator and causal variables,
excess demand for cash.
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ABSTRACT

Alleviating poverty and reducing inequality among all citizens are im-
portant policy objectives in the Republic of Armenia (RA). To monitor
progress towards these objectives and to support the design of evidence-
based public policies, the measurement of economic welfare and poverty
must be accurate and timely. COVID-19 had a crucial impact on the pov-
erty issue in Armenia, and in this article we will try to detail the effects for
Armenian economy. Monitoring poverty and inequality requires regular
updates of the methodology and data collection process to reflect the cur-
rents needs, preferences, and standards of living of the population.
Keywords: poverty, inequality, COVID-19, remittances.

Introduction

In the South Caucasus, growth is projected to moderate to 3.9 percent in 2022
and 3.6 percent in 2023. In Azerbaijan, growth is anticipated to decelerate over the
forecast horizon but remain above its 201019 average rate, supported by an expan-
sion in non-energy sectors, rising public investment, and stab le energy sector
growth in line with OPEC+ quotas and higher natural gas production. Georgia’s
economy is projected to ease toward its potential growth rate in 2022 and 2023 amid
tighter fiscal policy. In Armenia, growth is expected to accelerate in 2023, as robust
private consumption and a more stable investment climate support domestic demand
and offset the drag from ongoing fiscal consolidation. The forecast is predicated on
an easing of geopolitical tensions, limited pandemic-related disruptions supported
by progress with vaccinations, and improving consumer and business confidence.

Poverty assessment: methodologies used over 1996-2020

A key indicator used to estimate the welfare and living standards of the popu-
lation in Armenia is the poverty rate. Poverty is manifested in different ways and
touches upon various aspects of life: consumption, food safety, health, education,
rights, including the right to vote, security, life and work of dignity.

Population welfare dynamics are described both in terms of material and non-
material poverty.

! Yiccnenopanue BhINONIHERO NpH (UHAHCOBOM noepxke Komurera o Hayke PA (Hayu-
HbIi ipoekT Ne 22YR-5B036).
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Indicators of non-material poverty are poor health, low level of education or
illiteracy, social disregard or banishment, vulnerability, inability to exercise rights
and freedomes, i.e. practical impossibility to signal about one's problems. The main
way to overcome non-material poverty is to upgrade access to educational, health
care and social services through better targeting of free assistance and higher ability
to benefit from paid services.

The main (official) approach to poverty measurement in Armenia is the abso-
lute poverty by consumption based on the 2019 methodology. In that context, ac-
cording to the World Bank definition, “absolute poverty is the inability to ensure an
acceptable minimum of certain living conditions.” The chapter also reflects on rel-
ative poverty, international poverty rate in the countries of the region, multidimen-
sional poverty, social exclusions, poverty in rural communities, and child poverty.

Consumption aggregate is used as a welfare measure for assessing poverty in
Armenia. International practice shows that consumption — in comparison with in-
come —provides more accurate information and is less sensitive to short-term fluc-
tuations, particularly in low and middle income economies. Income is less reliable,
since interviewees often tend to hide or underreport income, and it is characterized
by significant seasonality implications.

Consumption aggregate includes the following components:

(a) cost of consumed food and non-food goods, including own production, aid
from charitable organizations and other sources, and

(b) estimated cost of durable goods.

The concept of absolute poverty is used for assessing monetary poverty in Ar-
menia. The population is classified into the poor and the non-poor, based on their
poverty status. The

poor, in turn, comprise the moderatel (very) poor and, among them, the ex-
tremely poor.

Poverty in Armenia has been assessed since 1996. Starting from 2019, the country
uses a fourth revised methodology developed with the assistance of the World Bank.

The poor with respect to the upper poverty line are defined as those with con-
sumption per adult equivalent below the upper poverty line; the moderate (or very)
poor are defined as those with consumption per adult equivalent below the lower
poverty line, the extremely poor or the undernourished are defined as those with
consumption per adult equivalent below the food poverty line, whereas the poor are
identified as those with consumption per adult equivalent below the average poverty
line, which is the average of the lower and upper poverty lines.

The graph below depicts the four poverty lines using the 2019 methodology in
2020 prices.
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Graph 1. Poverty rates and poverty lines in Armenia, 2020.
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The methodology for assessment of poverty in Armenia was developed by the
World Bank. It was implemented in 1996, with further revision and improvement in
2004, 2009 and 2019.

Since 1996, when the present Integrated Living Conditions Survey was first imple-
mented in Armenia by the World Bank, the ARMSTAT with the assistance of the World
Bank, the US Agency for International Development and other donor organizations, has
been putting effort to continuously improve the quality of data collected through house-
hold surveys, as well as to advance its own expertise in achieving a more accurate as-
sessment of poverty. These efforts have proven to be successful as the data collected
through household surveys and the estimates of poverty rate based on such data ap-
peared to be an important input in defining and monitoring the poverty reduction strat-
egy, which is the responsibility of the Government.

In 2004, the ARMSTAT undertook significant measures to improve the Inte-
grated Living Conditions Survey (ILCS) and to update the poverty assessment meth-
odology, which was used until 2008. With the technical assistance provided by the
World Bank and due to numerous consultations and practical works: (1) the survey
sample frame was updated using the 2001 Population Census database, (2) the sam-
ple size was expanded to ensure representativeness of data by regions, (3) the ILCS
questionnaire was revised to reflect economic and social changes since 1998/99 up
to 2003, as well as a comprehensive section on employment was added into the
questionnaire, and (4) the surveying personnel underwent a more profound training.
The ARMSTAT made certain adjustments to the poverty assessment methodology
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and improved capacities for estimating and analyzing poverty trends and the socio-
economic situation. The adjusted methodology was then used in 2004—2008.

From 2009 to 2018, the annual poverty measurement in the RA relied on an
annual update of the poverty lines to changes in the price level of the economy,
using the consumer price index (CPI). While this adjusts the poverty line to account
for inflation, it does not take into consideration the changing habits and tastes of the
population over time.

In 2019 the WB provided support to the ARMSTAT on the construction and
updating of the national consumption aggregate and poverty lines based on data
from ILCS 2019. The recalculated consumption basket and poverty lines reflect
changes such as consumption patterns, spending habits, demographic structure,
among others, in Armenian society. Such adjustments are routine and according to
best international practice, they should be undertaken frequently (for instance, every
five or six years) in a dynamically changing society like the RA.

The poverty rates estimated for 2019-2020 differ from the poverty estimates
based on the 2009 consumption basket and methodology in three ways:

(i) The consumption aggregate is calculated using the data from a revised sur-
vey questionnaire of the ILCS;

(ii)The ILCS introduced a new data collection method based on computer-as-
sisted personal interviews (CAPI); and

(iii) The methodology for the calculation of poverty lines was revised.

The measurement of poverty in the RA follows the “Cost of Basic Needs”
(CBN) approach. The basic notion behind the CBN is to quantify the monetary value
of a consumption basket that fulfills households’ basic food and non-food needs.
This monetary value is called a “poverty line”. Poor households are identified as
those whose consumption value is insufficient to afford the value of such a basket,
i.e. their consumption falls below the poverty line. In particular, the welfare level of
households in the RA is determined by calculating the value of total monthly con-
sumption per adult equivalent.

The household consumption aggregate (i.e. total monthly per adult equivalent
consumption of a household) is calculated each year based on consumption data
collected through the ILCS which collects detailed consumption and expenditure
data on both food and non-food items.

Four different poverty lines are calculated in Armenia:

(i) A food poverty line to ensure consumption of a minimum energy require-
ment (MER) for one average individual to perform regular daily activities (based on
the demographic characteristics of Armenia, the average MER was calculated at
2,307 kilocalories (kcal) per person per day in 2020);
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(ii) A lower poverty line which quantifies a lower bound of the allowance for
basic nonfood goods and services in addition to the food poverty line;

(iii) An upper poverty line which uses an upper bound of the allowance for
basic non-food goods and services on top of the food poverty line;

(iv) An average poverty line was calculated, which is the average of the lower
and upper poverty lines.

Poverty snapshot

In 2020, the Armenian economy shrunk by 7.4% compared to the previous year.
Year-on-year increase of the consumer price index comprised 1.2%.

Poverty rate estimate for 2020 is 27%, which is 0.6 percentage points higher
than the respective indicator of 26.4% in the previous year (calculated with respect
to the average poverty line).
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Graph 2. Poverty rates in Armenia, 2009-2020.
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Source: ILCS 2009-2020

* The indicators for 2019-2020 were calculated using the updated poverty measurement
methodology based on the ILCS 2019

Since the updated upper poverty line - 53,043 AMD in 2019 and 53,641 in 2020
- is much higher and is not comparable with 2018 and previous years, numbers of
2019 and 2020 are not comparable with the previous data (see details about the
methodology above). However, even in this graph it’s obvious that for the first time
over the last 10 years a significant increase of poor people has taken place from
2019 to 2020.
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As we see from the graphs above, COVID-19 in Armenia has had a severe im-
pact on the population. Both new confirmed cases and the number of confirmed
deaths per million people in Armenia are higher than the world average and region’s
indicators. At the same time the number of people received at least one dose of
vaccine is much lower than in the comparable regions.

Graph 3. Covid-19: new cases, share of vaccinated people, and number of
deaths in Armenia in comparison with the world or the region.

Remittances, impact of COVID-19

The long-term socioeconomic impacts of COVID-19 are potentially as great as
the acute public health issues, with response measures designed to cushion the so-
cioeconomic impact ranking high on international and national agendas. It is esti-
mated that around 49 million people worldwide were pushed into extreme poverty
in 2020 because of COVID-19. The pandemic has already revealed and exacerbated
pre-existing socioeconomic inequalities, including those of migrants, and will also
affect their countries and communities of origin. Despite migrants’ contributions to



COVID-19’s effects for the poverty issue in Armenia 23

the pandemic response worldwide, migrants risk being particularly vulnerable as
labour markets contract and job opportunities tighten significantly. Despite the ini-
tially projected 20 per cent decline in international remittances globally for 2020
(made in April 2020 by the World Bank), the annual data show that there was only
a slight dip in remittances globally (2.4% decrease) in 2020, down from USD 719
billion in 2019. International remittances displayed resilience, with some corridors
posting record highs.

Four key factors appear to have affected international remittances:

(a) the move from informal channels to formal channels, as COVID-19 has se-
riously impacted or closed off informal remittance channels, such as carrying cash
across borders and increased digitalization of remittance flows;

(b) the fact that migrants remit more in times of crisis to home countries and
communities, when they are able;

(¢) the “maturity” of key migration corridors, as more established diaspora were
able to maintain more stable economic conditions and managed to continue sending
money, unlike some newer corridors with migrants in more precarious economic
and immigration status situations, less able to build reserves; and;

(d) the fact that essential workers in affected countries often have high shares
of migrants, which softens overall increases in unemployment rates of migrant

worker populations.
Graph 4. Personal remittances received
in current min US$ and % of GDP in Armenia.
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As we can observe from the Graph 4, personal remittances received in Armenia
decreased sharply in 2020 - that’s the historical minimum over the recent 15 years
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both in current US$ and as a % of GDP. This is one of the factors for multidimen-
sional poverty, which has its deep consequences for the economic development.

REFERENCES
. Poverty Assessment Methodologies Used over 1996-2020 by ARMSTAT: https://armstat.am/
. John Hopkins University CSSE / Covid-19 data.
. Our World in Data statistical portal - https://ourworldindata.org/
. The World Bank official database - https://data.worldbank.org/
. National Statistical Service of the RA - https://armstat.am/
. Sabina Alkire, / “The Effect of COVID-19 on multidimensional poverty” / “Dimensions”,
MPPN, August 2020, 10.
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BJIUSITHUE COVID-19 HA ITPOBJIEMY BEJJTHOCTHU B
APMEHUHA

JI.A. Asemucan
Poccuiicko-Apmanckuii (Crasanckuil) yrugepcumen
Hucmumym skonomuku u 6usneca (M9b)

AHHOTANIUA

Cokpamenie GeTHOCTH M HEPaBEHCTBA CPEIM BCEX TPAXKIAH SIBISIOTCS
BOXHBIMU IeasiMu noiutuku IlpaBurenbctBa PecmyOnuku ApmeHus
(PA). [lnsa orciiexxuBaHus mporpecca B JOCTIDKEHUH 3TUX LeNei u moa-
JEPKKH pa3pabOTKU rocyaapCTBEHHOMN MOJMTUKY, OCHOBAHHOW Ha (haKTH-
YECKUX JIaHHBIX, U3MEPEHHE SKOHOMHUYECKOTO 0JIar0COCTOSIHUS U OeTHO-
CTH JOJDKHO OBITH TOUHBIM U cBoeBpeMeHHbIM. COVID-19 okasan cymie-
CTBEHHOE BIIMSIHME Ha NpoOJeMy OeHOCTH B ADMEHHH, U B STOU CTaThe
MBI MOIBITAEMCS MOIPOOHO ONMUCATh €ro IOCIEACTBHS JUISI SKOHOMHUKH
ApmeHur. MOHUTOPHHT OEJHOCTH M HEPABEHCTBA TPEOYET PeryssipHOro
0OHOBJIEHHUS METOJIOJIOTHH U TIpoliecca cOopa JaHHBIX ATl OTPasKEHUS Te-
KYIIUX TOTPEeOHOCTEH U U3MEPEHHsT YPOBHS KU3HH HACEIICHHUSI.
Kawuessble cioBa: 6egHoCTh, HepaBeHCTBO, COVID-19, nenexHele mne-
PEBOJEBL



NEPCIHEKTHUBBI PASBUTHUS DKOHOMUYECKHNX
OTHOIIEHUH APMEHWHA C UHAUEN

B.JI. Aupanemsan

Poccuiicko-Apmanckuii (Cnasanckuii) yHueepcumem
Hucmumym skonomuru u ousneca (MIb)
viktoriya.hayrapetyan@rau.am

AHHOTAIUA

3nayeHne MHaMK, KaK BHEITHEIKOHOMHYECKOTO MapTHepa Ui ApMEHHH,
CYIIECTBEHHO BO3POCIIO 3a MOCIEAHUE TOIbI — OOBEMBI SKCIIOPTa YBEIH-
ymich Ha 23,7%, umnopta — Ha 16% 3a 2017-2021rr. B 2021r. uanuii-
CKHI{ PBIHOK CTaJl CEbMBIM II0 00BEMY ISl apMSIHCKHX SKCIOPTEPOB (HA
HEro NpHuIuioch 4,3% BHEITHUX NOCTABOK apMSHCKUX TOBapoB). [Ipu aToM
B cTpykType ummnopta PA B 2021r. uHaMMCKas MPOAYKIUs OblIa Ha JICBSI-
ToM Mecte. Jlonst Maaun Bo BHemHell Toproeie PA coctaBuia: B 3Kc-
nopre — 4,3% (126,7 man. $ CIIA), B ummopre — 1,7% (89,3 mun. $
CIIIA). OnHako aOCONIOTHBIEC MOKA3aTeIH BHEITHEIKOHOMHYECKOTO CO-
TpyaHudecTBa Mexxny PA u VHamed emie HE MTOCTHIIIM CBOETO MAaKCH-
MyMa. MHIus ceroaHs NpencTaBiseT coOol OJUH U3 KPYMHEHIINX PhIH-
KOB B MHUpe ¢ HacenenueM — 1,39 mupa. yen., BBII — 3,2 tpan. $ CIIA.
Pa3BuTHE M COBEPLICHCTBOBAHUE TPAHCIIOPTHON MHPPACTPYKTYPHI KaK B
IOxHOI A3uu, Tak U B €BPa3HiiCKOM HaIlpaBICHHH MOXKET NPHBECTH K
pacuIMpeHHIo U yriiyOJIeHUI0 SJKOHOMUYECKUX OTHOILICHUH Mexay Apme-
Huen u Unnuei.

KitroueBble ¢jI0Ba: SKCIOPT, UMIIOPT, TOBApHAst CTPYKTYpa BHEIIHEH TOp-
TOBIIH, TPAHCTIOPTHO-JIOTUCTHYECKAsT HHPPACTPYKTYpa.

3a nocnegnee AecaTuieTne posb MHANN B MUPOBOH IKOHOMHKE Ype3BbIYaitHO
Bo3pocia. [1o nanuem 3a 2021r. Hacenenue gocturio 1,4 mupa. ven., BBII cocra-
B 3,2 tpiH. goswt. CIIA (npuuem, BBII mo IITIC — 9,3 tpan. $ CIIHA), 06bem
sKcropra ToBapoB U yciyr — 635 mupa. $ CHIA [1]. Uuaust sBisieTcst y4aCTHUKOM
HanboJsiee 3HAYUMBIX (HOPMATOB SKOHOMHYECKOTO COTPYOHHYECTBA Pa3BHUBAIO-
mmxcst crpad: BPUKC (bpasunus, Poccust, Maausa, Kuraii, FOxHas Adpuka) u
[Manxaiickoi opranuzanun cotpynnndectsa (Mumus, Kazaxcran, Kurait, Kupru-
3ust, Poccust, Tamkukucran, [lakucran, Y30eKkucTaH); a Takke MEXIYHApPOIHBIX
TPAHCIIOPTHO-JIOTUCTUIECKUX TMPOEKTOB — MYJIHTUMOIATHHBIA TPAHCTIOPTHBINA KO-
punop «Cesep-lOr» (P®, Upan, Uunus, Kazaxcran, Oman, bemapycs, Tamkukuc-
TaH, AzepOarimkan, Apmenns u Cupus). Taxxe Muaaus Bxonut B «bomsinyro aBa-
JIATKY» — He(hopMaIbHOE 00BEAMHEHNE KPYTHEUIITUX 3KOHOMHK MHPa, CO3IaHHOE
B Havajyie XXI| Beka. IHINSA OCYyIIECTBISIET aKTUBHYIO ITOJTUTHIECKYIO M DKOHOMH-
YECKYIO JIEATENBHOCTh Ha pocTpaHcTBe bonbmoit EBpazuu u Mupa B 1iesnom.
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Hnst Pecybnukn ApMeHws, CTpaHbl ¢ MaJbIM BHYTPEHHHUM PBIHKOM, a TaKkKe
MOJUTUYECKUMH U reorpaduieckuMu OapbepamMu B Pa3BUTUH TPAHCIIOPTHO-JIOTH-
CTHYECKHX CBA3€EH, BOIPOCHI PaCIIUPEHMs, TIPEKIE BCErO, TOPTOBBIX U HHBECTUIINO-
HHBIX B3aMMOOTHOIICHUH C OJHOW M3 BEAYIIMX 3KOHOMHUK MHUpa SBIAIOTCS, Oe3-
YCIIOBHO, aKTyaJIbHBIMH U TPEOYIOIMMHU AETAIBLHOIO N3yUYeHHUs. B cBsI31 ¢ 3TUM ye-
7610 0anHOU pabomul ABISIETCS BBISBICHHE BO3MOXKHOCTEH pacIIUpeHHs U Yriyo-
JIEHUS] SKOHOMHYECKUX OTHOIIeHNH ApMeHuu ¢ MHaue# ¢ ydeToM coBpeMeHHON
posn MHMu B MUPOBOU SKOHOMMUKE.

CoBpeMeHHOE MHIUIICKOE TOCYIapcTBO MPHOOpeNio He3aBUCHUMOCTh B 1947T.
Jo atoro, B nepuon ¢ 1858—-1947rr. Nnaus sieisuiack kojonuel BenukoOputanuy.
B 1950r. Unaust Obuta mpoBo3riiamiena peciryonukoi B cocraBe bpuranckoro Co-
npyxectBa. Ceroans Muaus — 1o penepaums, coctosmas u3 25 mratos, ¢ GopMoi
MIpaBJIeHUs B BUJE NapiIaMeHTCKOH pecrtyOnuku. OcOOCHHOCTBIO CTPaHbl SBISIETCS
Hanmure 21 opuIuansHOTo S36IKa.

I'eorpaduueckoe nonoxxenne HANK AOCTaTOYHO BBITOJHOE: TEPPUTOPHUS CO-
crasnsieT 3,28 MiH. kKM% pacnonaraercst B FOxHol Asum Ha momyoctpose Mno-
ctan; rpannyut ¢ [lakucranom, Adranucranom, Hemanom, Kuraem, banrmazgens,
Byranom n MpsiHMOI1; Ha CEBEpHBIX TPaHUIAX HAXOJATCA ropHble XpeOThl (I'uma-
nau, Kapakopywm, [lypBauain); umeet Borxon B UHaAniiCKHiA OKeaH; HAXOIUTCS Ha Tie-
pecedeHnu MOPCKUX TOProBbIX myTer u3 CpenuzeMHOMOpbs B MHaniickuii okeaH,
a Taxke u3 bimkaero Boctoka Ha JlanpHuit Boctok [2].

Kak cBunmetenbcTByrOT AanHble Tadmn. 1, MHausS 3aHUMaeT OJHO M3 BEAYIIUX
MeCT B MUpOBOM xo3sicTee: npu pacuere BBII no IIIC n ¢ yueTom nOCTOAHHBIX
LIeH sBiseTcs 3-eif akoHOMuKO#M B Mupe nocie Kuras u CIIA (2021r.), o 3kc-
[IOPTY TOBApPOB HAXOAHUTCA Ha 18-oM MecTe, SKCIOpPTY yciayr — Ha §8-OM MecTe.
Temnsl s5koHOMHKYEcKOro pocta B MIHaum 3a mocneanne 40 €T He OMyCKaINCh HIKE
3,5% B roa, 3a uckimouenreMm kpusucoB 1991r. u 2020r. B 202 1r. unguiickas 3xo-
HOMUKA BbIpocia Ha 8,9%.

Crout 0TMETUTH 0COOEHHOCTh TUHAMUKH CTPYKTypsl BBII Muauu: 3a 60 ner
ocTajach MPaKTUYECKOH HEM3MEHHOM M0 MpoMbInuieHHOCTH — B 2021T. cocra-
BUia 26%; MpH 3TOM B TPH pa3a YMEHBIIMIACH A0S NEPBUYHOIO CEKTOPA IKOHO-
MUKH; BO3pOciia J1ois cektopa yciyr. Bmecte ¢ tem, no BBII Ha ayiy HaceneHus,
cornacHo knaccuukanuu Becemupaoro banka, Haust oTHOCHTCS K CTpaHaM C J0-
xozoM Huke cpenero (2 277$ CIIA, 2021r.), 94T0 FOBOPHUT 0 HEPABHOMEPHOM pa3-
BUTUU PETHOHOB.
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Tabauya 1. Ponv Unouu 8 muposoii sxonomuxe, 20212.
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IMoka3arenn miapa. $ CIIA Hoas B anf BoM Mecro
odbeme, % B MHpe

Hacenenwne, miH. gen. 1393 17,8 2
BBII 3173 3,3 6
BBII, IIIC, nmocTossHHBIE LIEHBI 9 302 6,9 3
2017r.
BHelHsist ToprosJist
TOBapEI
v’ 3KCmopr 395 1,8 18
v uMnopr 570 25 10
YCIAYTH
v 3KCmopT 241 40 8
v\ uMmopT 196 3,5 10
IpsiMble HHOCTPAHHBIE HHBE-
CTULIUA
IIOTOKH:
v’ TIpUTOK 44,7 2,8
v' OTTOK 15,5 0,9
3aachl:
v/ IpHBIICYEHHBIE 514 1,1
v’ 3apy0ekHbIe 206 0,5

Hcemounux: cocmasneno na ocnose baszvl dannvix Bcemupnozo banxa [1].

[IpuBnekaer BHUMaHue BHemHss Toproeist Maanu. B nenoMm, B 2021r. o0beM
9KCIIOpTa TOBApOB M ycIayr coctaBui 636 mipa.$ CIIA, ummopra — 766 mupa. $
CLIA. Cpenyt OCHOBHBIX TOPTOBBIX TAPTHEPOB NPAKTHYECKH OTCYTCTBYIOT CTPaHBI-
cocenn, 9TO, TI0 BCEW BHIMMOCTH, OOYCJIOBIICHO X HHU3KOW IMOKYIATEIHHOU CITO-
COOHOCTBIO, a TAKXKEe HU3KUM YPOBHEM J10X0J1a Ha aymy Hacenenus. B 2021r. 81%
akcrioprta u 63% umnopra Uaann npuxoawnock Ha pa3Buteie cTpansl: CIIA, I'on-
koHr (KHP), bensruro u Lseituaputo (Tabdm. 2).

ToBapHasi CTPyKTypa BHEITHETOPTOBBIX TOTOKOB JOCTATOYHO MEPCIIEKTUBHO
BBITJIIJUT: B UMIIOPTE MPHUCYTCTBYIOT SHEPreTUYECKOE ChIPhE U CPEACTBAa MPOU3-
BOJICTBA (3JIEKTPUUECKHE MAIIUHBI U 00OPYAOBaHME, MAIIMHBl U MEXaHUYECKHUE
MPUCTIOCOOIICHHST), B DKCIIOPTE — MepepadoTaHHOEe YHEPTETHYECKOE ChIPhE U MPO-
IyKuus o0pabaThIBarolel IPOMBIIIICHHOCTH, IIUPOKO MPEJICTaBIeHa XUMUIECKas
NpOMBIIIEHHOCTh (MHAMI — MOCTOSIHHBIA MOCTaBIIMK (apManeBTHUECKON Mpo-
JOYKLIUU Ha MUPOBBIE PbIHKM). TpeTh 3KCIOPTa YCIyr IpeAcTaBlIeHa KOMIIBbIOTEP-
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HBIMH yCIYTaMH, 9TO He sBJseTCs ciydaiHbIM: ¢ 80-x rogoB XXB. B MHauu mm-

POKO pCaIu3yrOTCA TOCYJAapCTBCHHBIC IMPOTrpaMMbl NOAACPIKKHU C(bepI)I BBICOKHUX

TexHomoruit. Cpenn Takux MporpaMM MOKHO BeiennTh: “New Computer Policy”
(1984), “Software Policy” (1986), “National Electronic Policy” (2012), “National

Cyber Policy” (2013) u ap. [3].

Tabnuya 2. Cmpyxmypa snewnretl mopeosiu Unouu, 2021e.

Akcnopt TOBAPOB (B % k 001emy 3Kc-

Hmnoptr TOBAPOB (B % k 00memMy nm-

nopry) nopry)
I'eorpadguyeckas cTpyKrypa BHeuHeil Toprosiu Unauun
CIIA 37 [IBeftapus 31
I'onkonr (KHP) 25 OAD 18
OAD 13 CIIA 8
Benbrus 6 I'oakonr (KHP) 6
ToBapHas cTpyKTypa BHelHeil Toprosiau Uuauu
MuHepaipHOe TOIUINBO (He(T. Macia MuHepapHOE TOIUINBO (He(T. Macia u
W Macina w3 OWTyMHBIX MuHepanoB| 14 |Macma w3 OMTYMHBIX MHHEpanoB, cbl-| 30
(kpome chIpBIX)) pBIE)
Jlpar. 1 mosrygpar. KaMHU U METaJlIbl, 10 Jlpar. u nmosyapar. KaMHH ¥ METaJlIbl 15
(6puIIHAHTBI, FOBEIMPHBIE M3/ISITHSI) (30110TO, OPHUILITHAHTEI)
MamHbl, MEXaHH4eCKHE TPHCIIOCO0- 6 DJeKTpuYecKre MalluHbl 1 000pyaoBa- 10
neHust HHE
MamuHbl, MEXaHWYeCKHEe MPUCIOco0-
Keneso u crans 5 ’ P 8
neHust
Opraandeckas XUMU 5 |Opraangeckas xuMus 5
dapmarieBTHUeCKast TPOIYKIHS 5 [[InacTuk u M3esus U3 HEro 3
Ikenopt YCJIYT (B % K 001memy 3Kc- Nmmnopt YCJIVYT (B % Kk 001eMmy um-
nopry) nopry)
Hpyrue nenossle yciyru 39 | TpancmopTHBIE yCIIyTH 42
* npogeccuonanvrvle u ynpagieny. 30
pog s Jpyrue nenossle yciyru 26
KOHCYIbMAaYUOHHbLE
TenekoMMyHHKall., KOMIIBIOTEPHBIE -
mexHuyecKue, mopeogule u op. 20
nH(pOpMaMOHHbIE YCIIyTH 34
*KomnviomepHvle 33

Hemounux: cocmasneno na ocnose basvl dannvix “Trade Map ™ [4].

M3y4eHne 5kOHOMHUYECKHUX OTHOLIEHUHN Mexay Apmenueil u uaanit HauHem ¢

aHaJ3a JOroBOPHO-IIPaBOBOM 0a3bl, KOTOpas JOCTATOYHO MHPOKA: JUIIIOMATHYC-

CKHE OTHOLICHHUS ObUH ycTaHOBJEeHHI B 1992r. 3a npomenmue 30 jet ObuI0 mos-

MMCcaHo OOJBIIOE KOJIMYECTBO COIJIAIIEHWHA U JIOTOBOPOB O COTPYIHHUYECTBE,
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Hanpumep, «O ToproBo-3koHOMHYEcKoM coTpyaamdectse» 11.03.1993r., «O mo-
ompeHuu U 3ammte uHBectunuity 23.05.2003r., «O cozmanun ApmsHo-WHanii-
ckoro Cosera [Ipenmpuanmareneit» 31.10.2011r., «Mexry MHHHCTEPCTBOM CEITb-
ckoro xo3siictBa PA 1 MUHHCTEPCTBOM CENBCKOTO XO035CTBA U 0JarocoCTOSHUS
¢depmepoB PU o coTpymaudecTse B cdepe cenpckoro xo3siicteay 19.02.2016r. [5]

B 2021r. uHAMIACKUH PBIHOK CTall 7-bIM IO 00BEMY AJIsl apMSAHCKUX IKCIIOpTE-
poB (Ha Hero npunuToch 4,3% BHEIIHUX MTOCTABOK apMSHCKUX TOBapoB). [Ipu atom
B cTpykType ummnopta PA B 2021r. unnuiickas npoaykuus 6buta Ha 9-om mecte. C
Y4eTOM TOTO, YTO BHEITHETOPTOBBIC IIOTOKH APMEHUH MaJio TUBEPCU(PUIIMPOBAHBL,
T0 noyist MlHnuy Bo BHelIHel Toprosie ApMeHHH upe3Beryaitno Mana: B 2021r. 1,7%
ummopta (max 3nauerue — 2,5% B 2019r.) u 4,3% skcrnopra (8 20191, — 0,1%).
MoXHO CcKa3aTh, YTO UHIUICKHUE TOBAPHI TIOSBUIIMCH Ha apMSIHCKOM PHIHKE B 3Ha-
YUMOM KoJHdecTBe TOIbKO B 2020r. (Ha cymmy 126,7 mta. $ CIIIA B 2021r1.), ap-
MSTHCKHI 9KCHopT B WHAMIO CYIIECTBEHHO COKpAIIajcs BO BpPEeMsi KPH3HCOB, B
2021r., goctur 89,3 mun. $ CIIA (Puc.1).

Wupuiickuil UMIOPT NPEJICTABIECH HA apMSIHCKOM PBIHKE B OCHOBHOM TPEMs TO-
BapHBIMH TPYIIIAMH: JIParolieHHBIE U MOIyAparoleHHbIe METaIUThl U KaMHH, MsICHAS
NPOJIYKITHsI, TAOaK 1 TabauHble n3eus. Mx cymmaphast osst B 202 1r. cocraBunia 56%.

Pucynoxk 1. Bnewnemopeosvie nomoxu medcoy Apmenueti u Unouet,
man. 8. CLIA.

-------- Oxcnopt u3 PA B Unamo = + = Hwmnopr n3 Uuauu B PA

BHemHeToproserii 6anaHc

Hcmounux: cocmasneno na ocnoge Baswl oannvix “Trade Map” [4].

Okcnopt u3 ApMernr B UHAMIO BEITISIUT BECbMa pa3HOOOPa3HO, CJI0XKHO BBI-
JIETTUTH KaKue-Tn00 BUANMBIC TpeHAb! U TeHaeHuu (Tabm. 3). OtnensHbIe TOBAp-



30

B.JI Anipanemsan

HBIE TPYTIIBI OBUTH NIPEACTABIICHBI B TeUeHNE 1—2—3 J1eT 1 3aTeM ncue3aiy U3 CTPyK-
TypBI apMsiHCKOTO0 AKcnopTa B Hauto. 3a nocneanue 20 et ApMeHUs TOCTaBIsIA
B MHAMIO AparoieHHbIE U MOy AParoleHHbIe METAIJIbI M KaMHH (€JUHCTBEHHAs TO-
BapHas Tpymma, MpeacTaBlIeHHas MPAaKTUYECKH B TEUEHHE BCEr0 paccMaTpHuBac-
MOTO MEepuoja), jKele30 U CTalb, MEAb, AIIOMHUHMUN, MAlIMHBl U MEXaHUYECKUE
yCTPOICTBA, NEKTPUUECKUE MALIHHBI B 000pyI0BaHUE, IPOAYKIUIO HEOpraHuve-
ckoit xumun u ap. Ogaako B 2020r. u 2021r. ObUTH ITOCTaBICHBI TOJBKO AParoIeH-
HbIE U TOJYyJparoleHHble METaUIbl U KaMHHU.

ITpu 5TOM CymIecTBYeT JOCTATOYHO BHICOKUI MOTEHINAI PACIIMPEHUS SKCIIOP-
Ta apMsSHCKHX TOBapoB Ha pbIiHKe MHanu. Ha ocHOBE JaHHBIX, paCCUYUTAHHBIX JKC-
nepramu ITC, Export Potential Map, Spot export opportunities for trade develop-
ment, ApMeHUsI ©UMeeT BO3MOXXHOCTH YBJIeUeHHUs] 00BbEeMOB dKcTopTa B MHAMIO Ha
81 mutH. $ CILIA 1o TakuM TOBapHBIM IPyIIaM, Kak pyAbl IIBETHBIX METAIIOB U UX
koHuteHTpathl (45 miH. $ CIIIA), AparoueHHbIC U MOTyIPArOlCHHBIC KAMHH U Me-
tayutel (24 miH. $ CIIA) u amomunuesas gosbra (12 mitn. $ CIHA). [6]

B nocnennue ronpl BONpoCs pa3BUTHSA TOPTOBBIX OTHOLIEHUH MEXTy Apme-
Huel u MHauen o0Ccyk1al0Tcs BeCbMa 4acTo, B OCHOBHOM B HallpaBJICHUH PACIIN-
pEeHUs TPAHCIIOPTHO-JIOTUYECKUX KOPUAOPOB MEKAY cTpaHaMu. Bo BpeMs BU3uTa B
2021r. B EpeBan Munuctp nHoctpanssix aen Muaum C. [DxalmaHkap OTMETHI
HEOO0XOIMMOCTh PaCIIUPEHHs COTPYIHUYECTBA B paMKax MexKayHapoJHOTO TpaHc-
noptHOro xopuuopa «Cesep-FOr», KoTOpeIii cIOCOOEH MPEOAONIETh CYIIECTBYIO-
1€ KOMMYHHKAIMOHHBIE TIPETATCTBUS MEXIY JBYMS CTpaHaMU. 3aWHTEPECOBaH-
HOCTh APMEHHHM 3aKJII0YAeTCs] B UCNOJIb30BaHUM nopta Yabaxap (Ha rore Upana).
OTOT mopt ObUT pa3BUT NpH nozepxkke Uuann. ApMsHCKast CTOpOHA MPeIoKHIIIa
cnenathb nopt Yabaxap Takike 4acThio TpaHCIIOPTHOTO Kopuopa «Cesep-tOrm [7].
Bo Bpemst npoxoxaenus ApmsHo-Muauiickoro 6usHec-popyma (ampeins 20221, T.
MymMmban), B TOM 4uciie, 00CyKIaTUCh BOIIPOCH O BO3MOXKHOCTSAX U TEXHUUYECKHX
JIeTalsX OCYIIECTBIICHHS TPY30MepeBO30K U3 mopTa Mymbau B Apmenuto [8].

Tabnuya 3. Tosapuas cmpyxmypa skcnopma uz Apmenuu ¢ Unouro,
6 % k obwemy sxcnopmy uz Apmenuu 8 Unouro.

20022003 {2004 |2005 |2006 ]2007 J2008 {20092010]2011 2012 {2013 {2014 |2015]2016 |2017 {2018 2019|2020 |2021

Ipar. 1 no-
Ty Ipar. mMe-
Tass 1
[KaMHUA

ofojo 11217156 |91]|8|64]21|55|87]|14]0 1| 4 |100]100

PRenesom 1 g | g |75 |so 19|21 |ofofof1]]o]olololols]|sr|o]o
CTAJIb

Menn 0 |93 |14]37] 2 1 2|10jo0jo]JOJO|JO|O(f48]72]0]0JO0]|O
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2002|2003 J2004 |2005 J2006 ]2007 {2008 |2009|2010]2011|2012 20132014 {2015]2016 {2017 |]2018 {2019 ]2020 2021

[MaiuHbl,
Mex. yetpoii-| 0 0 0 0 0 0 9 3 0 11140 0 1 3 0|42 4 0 0
cTBa,

1. MalIUHEI
1 oGopynosa-| 0 0 0 0 1 0 0 0 0 1 0 0 0 0 4 0231 0 0
HIe

[Ipu6. on-
Ty, do- 0 0 0 1 0 0 1110 0 1 2 117|116 5 3 2 1121110 0
Torp., u3Mep.

[AnroMUHUI 0 0 0 0 0 0 0652|120 0 0 0]1]29|22| 0 0 0 0
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Hcemounux: cocmasneno na ocrhose basvl 0annvix “Trade Map ™ [4].

MynpTUMOJAIBHBIN MEXAyHApOIHBIN TpaHCIOpTHBIA Kopuaop «Cesep-FOr»
CBA3BIBAET CEBEPO-3aMaHYI0 YacTh EBpa3uiiCKOro S5KOHOMHUYECKOI0 COI03a U CTpa-
Hel CeBepHoit EBponsl ¢ rocynapctBamu Llentpanshoii Asum, [lepcuackoro 3anuBa
u Mupwniickoro okeana. OcHoBatensimu B 2000r. cramu Poccusi, Upan u Unaus.
[Tozxe mpucoenuuunuck Kazaxcran, bemapyces, Oman, Tamkukuctan, ApMeHus,
AzepOaitmxan, Cupust. OqHOH U3 Lenelt co3nanus U pa3BUTHS TPAHCIIOPTHOTO KO-
puaopa ABISETCS BO3MOXXHOCTH pacimupenns Toprosiu Muauu co crpanamu EC u
ctpanamu CHI'. aBecTHmu co cTopoHsl IHIMM B IPOEKTHI B paMKax KOpUaopa
coctraBuiu 2,1 mipa. $. CIIA [9].

Taxxe B acrieKkTe pa3BUTHS TPAHCIIOPTHO-JIOTUCTHUECKOM COCTABIISIOIIEH KO-
HOMHUYECKUX OTHOLICHHHA Mexay ApmeHued u MHauel MOXKHO Ha3BaThb IPOEKT
MEXIyHapOIHOTO TpaHCIOpPTHOTO Kopuaopa «llepcuackuii 3anus-Yeproe Mopey,
co3manue KoToporo OwuIo mpemiokerno Mpanom B 2016r. CeromHs ero y4acTHH-
kamu aBisitoTca Upan, Apmenus, ['pysust, AzepOaiimkan, bonrapus u I'penus. Le-
JIBI0 TAHHOTO TPAHCIIOPTHOT'O KOPHUIOpa ABISETCS Pa3BUTHE TPAH3UTHOTO MYTH U3
Wnpnn m Kuras yepes Upan u KaBkas (Apmenuro, noptel I'py3un) B EBpomy
(mopte1 bonrapun u I'perum). MHAwS POSBIISET 3aMHTEPECOBAHHOCTH B YIACTHH B
9TOM mpoekTe. B pamkax pa3paOoTKH NpoekTa ObUIO MPOBEACHO 6 payHIOB mepe-
TOBOPOB, MOCIETHUNA cocTosuicss B ampernie 2022r. B bonrapuu, rae ObUT IPUHST
OKOHYATENIbHBIN BapHaHT coramenus. Ha qaHHBI MOMEHT IPOUCXOAUT ero odu-
[HATIFHOE TIPUHATHE CTpaHaMu-ydacTHuamu. [10]

OpHaxko caMbIM aKTyaJIbHBIM BOIIPOCOM Pa3BUTHS TOPTOBBIX OTHOLIEHUM Ap-
MeHuH ¢ Hauen u IpyruMy CTpaHaMHU SABJSIETCA IPOEKT TPAHCIIOPTHOTO KOPHIIOpa



32

B.JI Anipanemsan

«Ceep-IOry, mpoxomamuii Mo TEppUTOPHH APMEHUHU OT TPaHUIIH ¢ ['py3ueit 1o
rpanuibl ¢ paHoM, ero npoTsHKeHHOCTh cocTaBisieT 556 kM. [IpoekT peanusyercs
pu GPUHAHCOBOM Y9YacTUH A3HMaTCKOTO OaHKa pa3BUTHA, EBpoIeiickoro nHBECTH-
nuoHHOro Oanka u EBpasuiickoro OaHka pa3BUTHS B BUJI€ MHOTOTpPaHILEBOrO (u-
HaHcupoBaHu. [1o KaXXI0My TpaHIITy MOAMCHIBAIOTCS OTAEIBHBIE KPEAUTHBIE CO-
TJIAIIEHNS; COTJIAllIeHUe O IEpBOM TpaHiie Obuto noAnucano B 2009r., Ha JaHHBIN
MOMEHT HauaTa paboTra B paMKax TpeThero tpamima [11].

Ha ocHoBe BhIlIeCKa3aHHOTO MOXKHO C/AETIATh PsA BEIBOAOB. MHaMs npeacTas-
JseT co00W TUHAMHYHO Pa3BUBAIOIIYIOCS H OBICTPO PACTYIIYIO IKOHOMHKY, KOTO-
pasi IO OIIEHKaM SKCIEPTOB MEXIyHapOAHOTO BAIIOTHOTO (JOHIA B OnrpKaiiiieM
OyIyIeM BOWIET B «TPOUKY» KPYITHEHIINX SKOHOMUK Mupa. MHIUS — aKTHBHBIN
Mpo/iaBel] Ha MEXIYHApOIHBIX PhIHKAX, IIPHYEM TIOCTABIISIET, B TOM YHCJIE, U BBICO-
KOTEXHOJIOTUYIHYIO TpoaAyKIuio. MHIUS 3anHTEepecoBaHa B Pa3BUTHH YKOHOMHYE-
CKMX OTHOLICHHUH ¢ ApMEHHEW, YTO HaXOAHUT CBOE MOJTBEPIKICHHE B PETYIISPHBIX
BH3WTaxX Ha BEICIIEM ypoBHe. Hambonee akTyanpbHBIMHU BOIPOCaMH, TPEOYIOIIHMU
CKOpEHIIIero pemeHusl, sIBISIOTCS HEOOXOAUMOCTh pa3BUTHS U Ooliee yriyOieH-
HOTO y4yacThsi ApMEHUHM B TPAaHCIIOPTHO-JIOTHCTUYECKHX KOPHIIOpaX B PETHOHE
Bonwmmoii EBpaszun B 1iennom, u B KOxuoit u FOro-3anannoit A3un, B uactHocTH. Kak
yke ObIJI0 OTMEYEeHO, APMEHHSI UMEET IMOTEHIIMA PACITUPEHHUs TIOCTABOK HA WH-
auiickuit peiHOK B 00beMe 10 81 muH. $ CIIA, urto cocraisier 66% ot 06bema
2021r.
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PERSPECTIVES OF ECONOMIC RELATIONS DEVELOPMENT
BETWEEN ARMENIA AND INDIA

V. Hayrapetyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

The importance of India as a foreign economic partner for Armenia has
increased significantly in recent years — exports increased on 237%, im-
ports — on 16% in 2017-2021. In 2021 the Indian market got the seventh
place as a direction of Armenian export (it accounted for 4.3% of the ex-
ternal deliveries of Armenian goods). As well in the geographic composi-
tion of Armenian import India took the ninth place. The India’s share in
the Armenian foreign trade amounted: in export — 4.3% (123.7 USD mil-
lion), in import — 1.7% (89.3 USD million). However the absolute values
of the foreign economic cooperation indicators have not reached the max-
imum. Today India is one of the largest markets all over the world; its
population is about 1.4 billion, GDP — 3.2 USD trillion. The development
and improvement of transport infrastructure, both in South Asia and in the
Eurasian direction, can lead to the expansion and deepening of economic
relations between Armenia and India.

Keywords: export, import, goods composition of foreign trade, transport
infrastructure.
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AHHOTANIUA

B naHHOI cTaThe OBUTH PACCMOTPEHBI CYIIIECTBYIONTHE BUIBI (YHHAHCHPO-
BaHHUs OHM3Hec-cekTopa B PA, MpoaHaIM3UPOBAaHBI TEKYIIHE MPOOIEMbI U
TPUBEIEHBI PEKOMEH IAIINH, HAITPaBJIEHHBIE Ha YCTPAaHEHHE TEKYIIHX MPO-
onem.

KiroueBble cjioBa: OHU3HEC-CEKTOP, KPEIUTOBAHNE, PHIHOK IIEHHBIX OyMar.

BBenenune

AxmyanvHocmy memul 3aKI0YAETCS B HEOOXOAMMOCTH 00ECTICUEHHUST COOTBET-
CTBYIOIIIETO YPOBHS Pa3BUTHsI OM3HEC-CEKTOPA JF000H CTpaHbl C PHIHOYHON SKOHO-
MHKOM, HCXOMSI U3 TOTO, YTO UMEHHO Pa3BUTHIN KOPIIOPATUBHBINA CEKTOP SIBIISETCS
OJTHUM W3 TJIaBHBIX JPalBEPOB I SKOHOMHUYECKOTO POCTa.

AHanmu3upys MEXTyHAPOIAHBIN OIBIT PA3BUTHIX CTPAH C PHIHOYHOW SKOHOMHU-
KOH, MOJKHO C/I€TIaTh BBIBOJ], YTO MMEHHO Pa3BHUTHE MPEATNPUHIMATENHCTBA, C Ta-
pajluICJIbHBIM CO3JaHUEM HeOGXO}Z[I/IMBIX HWHCTUTYTOB JJId €ro NOoAACPKKHA oOecrre-
YUBAET JIOJITOCPOYHBIH POCT SKOHOMHKH CTPAHBI.

busnec-cexTop Oepet Ha cebs cucTeMooOpa3syroliue PyHKIIUU — TaKUe, KaK UC-
MIOJIE30BaHUE W MPE00pa30BaHUE CYIIECTBYIOIINX PECYPCOB C MOCIEIYIOIIAM CO-
3IaHUEM HEOOXOIMMBIX OJlar M yCIIyT JUis OOILIECTBa, CO3JaHre pabouux MECT U
MOBBIILICHHE TPOLEHTA 3aHATOCTH HACENEHUs, O00ecleYeHHE TEXHOJOTHYECKOTO
porpecca, MOCPEICTBOM BHEAPECHUA U Pa3paboOTOK B paMKaxX CBOEH XO3SIMCTBEH-
HOM JIeATEILHOCTH.

Poims MMpEANTPUHUMATEIIBCTBA TAKXKE UMECT IIEPBOOUYCPECAHYIO BAXKHOCTD C TOY-
KU 3pEHUS MPUBJICUCHUS] UHBECTHUIIHA, BE/Ib, TOMUMO PEAIM3yeMON TOJUTHKH Ha
roCyJapCTBEHHOM YPOBHE, HAIIPABJICHHON Ha CTUMYJIMPOBAaHUE IIPUTOKA KaluTaia
B CTpaHy, 00JIbIIOE 3HAUCHHE UMEET U YPOBEHb Pa3BUTHS HHPPACTPYKTYpPBI, KOTO-
pas coznaetcs cyorekramu MCII 1 KpymTHBIM OH3HECOM.

B sTOM Kimtoue menecooOpa3Ho YHIOMSHYTh O METOJax MOAICPKKH KOpIIopa-
THBHOTO CEKTOPa, KOTOPBIE MPUBOJAT K YBEITHUEHUIO KOJTMYECTBA XO3SHCTBYIOIINX
CyOBEKTOB U MOBBIILICHUIO YPOBHS Pa3BUTHUS YK€ CYILIECTBYIOIIMX KOMITaHuH. [laH-
HBIE MEPOIIPHUITHS MIPUBOIST K PACIINPEHHUIO HAaJIOroo0IaraeMoii 0a3el U yBemnde-
HUIO 00beMa HaJOTrOBBIX OTYMCICHHH B TOCYAAapCTBEHHYIO Ka3Hy, YTO BIECUYET 3a
c000ii yKperuteHne HallnOHATBHON 3KOHOMHUKH [1].
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OpHUM 13 BaXKHEUIIMX YCIOBHU JUTS PA3BUTHS KOPIIOPATUBHOTO CEKTOPA, KO-
TOPOE TaKKe BBIMOJHSIET POJIb KaTaIu3aTropa Uil pocTa OM3HeC-CeKTopa, SBISETCS
ero (h(MHaHCHPOBAHUE.

Lenv oannoti cmamvu — pacCMOTPETH CYLIECTBYIOLINE TPAAULIUOHHBIE BHIBI
(huHAHCHpOBaHU OW3HEC-CeKTOpa B PA, a MMEeHHO: 0aHKOBCKOE KPCIUTOBAHHUE U
PBIHOK LIEHHBIX OyMar, ¢ eJblo aHaJIn3a CYIIECTBYIOIIUX NpooieM, s GopMyIH-
POBKH MPEAJIOKEHUM U PEKOMEHAALMM K UX YCTPAHEHUIO.

bankoBckoe KpeaAuTOBaHUE

Jns mpencraBieHus KapTUHBI B cepe OaHKOBCKOTO KPETUTOBAHUS IIEIeCO00-
Pa3HO MPOAHATN3UPOBATH PsiJl BAKHEHILINX [TOKa3aTeIe!, OMHUM U3 KOTOPBIX SBIIAETCS
COOTHOIIIEHHE 00beMa KpeauTHOro noptgessi k BBII rocynapcrsa [4].

Hcxonst u3 pencTaBieHHON TuarpaMMbl, MOXHO CIIeNaTh BbIBOA, 4To PA 3aHu-
MaeT BTOpOE MECTO B PETHOHE M0 MOKAa3aTelli0 OTHOLICHHS BEITAHHBIX OM3HEC-KpeIH-
ToB K BBII cTpaHsbl, 01HaKO, €CiM paCIIMPUTh YUCIIO CTPAH CPABHEHUS, OKAXKETCS, UTO
kapTrHa nHast. PakT HeMo(QMHAHCHPOBAHUS PEATbHOTO CEKTOpa SKOHOMHUKH TIOATBEP-
JKmaercs JaHHpIMEA BeemupHoro 6anka u LlenrpansHoro Oanka PA.

Tabnuya 1. Omuowenue 0b6vema KOpnopamueHo2o KpeoumHozo nopmeensi k BBII.

CooTHolIeHHE 00beMa BbIIAHHBIX KPEIUTOB
opuandyeckum guuam Kk BBII

®2018 m2019 m2020 m2021

1. Cootnomenus 6uznec-kpenutsl / BBII
— Apmenus — 28%.
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— Kambomxka — 34%.

— Yepnoropus — 25,4% [8].

2. CootHomienne oobema kpeautaoro noprdesst PA / BBIT 2021r. — 53% [7]

3. IloTpeburensckue U UMOTEYHbIE KPeaTuThl — 25%

[IpuBeneHHbIe TaHHBIE TOKA3BIBAIOT, YTO OOBEMBI BBIIAHHBIX KPEIUTOB (H3H-
YECKUM M IOPUINYSCKUM JIMIIAM COTIOCTABHMBI, YTO SIBJISICTCS] OTPULIATEIIBHBIM CHT -
HAJIOM — C TOYKH 3pEHUS CTPYKTYPhI KpeauTHOTo noptdens PA.

IIpoGaema oTpaciieBbIX JTMCITPONOPIHIA

Crnenyromuii akTyaabHBIH BOIPOC — MPOOIEMBI OTPACIEBBIX AUCIPOTIOPIHA
IIPU OCYIIECTBICHUH KPEAUTOBAaHUs. MHOTME OTPAciIy U3-3a MEHBIIEH MPUBJIEKa-
TENBHOCTH Il (UHAHCOBBIX YUPEXKICHHN Mano KpeAUTOBAaHBI H CTPAJAlOT Hello-
CTAaTKOM CPEJCTB, B TO BpeMs, KaK Ipyrue OTPaciy MEePEeHACHIIIEHBI IeHbIaMH.

Tabnuya 2. Kpeoumul, 8bi0antsie Kommepueckumu banxkamu pesuoenmam PA no om-
pacnam skonomuxu (6 man. opamos) [7].

[TpoMBIIUIEHHOCTD 522 336 507 193
Cernbckoe X03IHUCTBO 212 183 207 791
CTpouTensCTBO 315 160 330422
TpaHCHIOPT U CBA3b 123 881 83792
Toproeis 482 365 479 451
Coepa ycayr 286 112 239 105
[oTpebuTenbeckre KpeauThl 824 837 833 692
HnoTeunsle KpeauTsl 654 668 798 033
IIpouee 159 523 145 462
Bcero 3581 065 3624 942

Jucnponopuus pacrpeneneHrs 0aHKOBCKOTO KamluTajga IO OTPacisM Oue-
BHJHA, TaK KaK, UCXO/S U3 MPUBEIACHHBIX JaHHBIX cleayeT, 9To 53% oT Bcex Ous-
HEC-KPEUTOB BBIIaHBI OTPACIISIM IIPOMBIIICHHOCTH ¥ TOPTOBJIE.
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JlarHOE sIBIICHNE OOBSICHICTCS OIXO0A0M KOMMEPUYECKNX OaHKOB K CTPEMIICHHIO
MaKCUMH3aLUH MPUOBUTA 1 MUHUMHU3AIUH PUCKOB. MlcXo/st 13 crienii Ky AeSTEIbHO-
CTH PA3IIMYHBIX OTpaciei, CyObEKThI TeX WIIH MHBIX CEKTOPOB MPEICTABISIOT VIS (HH-
HAHCOBBIX YUpeX/JeHUI OOJIBIIYIO PHBIEKATENbHOCTD JULS IIepepacipeieeHus Ipy-
BJICYEHHOT'O KaruTaia, yeM napyrue. K mpumepy npencraButenn chepsl YCIyT pexe
pacnonaraioT cOOCTBEHHOW HEJBMKUMOCTBIO, HEKEITN MTPOU3BOACTBEHHBIC OpraHu3a-
11y, a OaHKH, B paMKax pacCMOTPEHHMS KPEINUTHOH 3asBKH, 0OpalaloT BHUIMaHHE Ha
3aJI0roBO€ 0OecreyeHre, NOMUMO (PMHAHCOBBIX MOKa3aTeNeH.

Cenbckoe XO34HCTBO — OJHO M3 HauOoJee MOABEPKEHHBIX HEYIIPABISIEMOMY
PHUCKY OTpaciiel, TJie KITUMaTHUYeCKUe U MHBbIE HelpeAcKa3yeMble 00CTOsSTeIhCTBA
MOTYT IIOCTAaBUTh O] BOIIPOC CBOEBPEMEHHOE MOTaIIEHHUE 3aJ0JDKEHHOCTH [3].

Bbicokue NMPOUCHTHBIC CTABKH

[Ipo0GiiemMa BRICOKMX MPOLICHTHBIX CTABOK 110 KPEAUTaM, B CPABHCHUH C aHAJIOTHY-
HBIMH TIOKa3aTeIsIMU B 3allaIHBIX CTPaHaX C Pa3BUTON SKOHOMHKOH, aKTyaJlbHA KaK
Juist PA, Tak ¥ IpakTHYECKH IS BCEX CTPaH MOCTCOBETCKOIO MPOCTPAHCTRA.

Tabnuya 3. Cmagku no kpedumam ropuoudeckux auy 1-5 nem [7].

MHUHHUMAJIbHAS cpenHss MaxkcumanbHast
AMD 9,6 12,6 17,4
usSD
6,5 8,0 17,7
EUR 53 6,6 10,3

Tabauya 4. Ilpoyenmuvie cmagku no onepayusim Llenmpanvrozo 6anxa PA

Ha UHAHCOBOM pbiHKE

10,00 8,5

[IpakTHka rnpemocTaBieHUs] KOPIIOPATUBHBIX KPEAUTOB KOMMEPUECKUMHU OaH-
kaMu PA cBOAMTCS K IBYM OCHOBHBIM BHJIaM KPEJUTOB — C TOUKH 3pEHUS cebecTo-
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MMOCTH JIEHET JJIsl CaMUX K€ OaHKOB, a IMEHHO: B TIEPBOM CITydae, OaHKH Mpero-
CTaBJIAIOT KPEIUTHI 3 CUET MPUBIIEUYEHHBIX JAECMO3NUTOB, a BO BTOPOM CIIy4ae — HC-
TIOJIB3YS CPENICTBA PA3IMYHBIX MEXIYHAPOIHBIX OpraHu3anuid, poHI0B 1 OAHKOB,
takux kak EIB (“European Investment Bank”), EBRD (“European Bank for
Reconstruction and Development”) u 1.1. HecMoTpst Ha To, 9o Oankam PA mo-
CTYIHBI CPEACTBa C OTHOCUTEIEHO HU3KOH ce0eCTOMMOCTBIO, B CPaBHEHHH C Kpe-
TUTaMH, BBIJJABAEMBIMHU 32 CUET NMPHUBJICYEHHBIX IETIO3UTOB, CTABKH MO KpEAUTaM
OCTal0TCS Ha JOBOJBHO BBICOKOM YPOBHE, OTpaHMYMBAsl pOCT KOJIWYECTBA MOTEH-
[MANTBHBIX 3aeMIUKOB. HeKoTophle oTpacin, K IpuMepy, ONTOBas TOPTOBIIA, IIpe-
MMYILECTBEHHO, OPUEHTHPYIOTCA Ha OTHOCUTEIHHO HEBBICOKYIO MapiKy, B pailoHe
5—-15%. Cpenusist rogoBasi cCTaBKa 0 KOPHOpaTUBHOMY Kpenuty — 12.6% B Haruo-
HaJIbHOW BAJIIOTE, ABJISIETCA CYIIECTBEHHON CTAaThEW PacX00B JJid IPEACTABUTEIIEH
YHOMSIHYTOH OTPacii U OTPAaHUYNBACT €€ TIOTEeHIIHAIbHOE Pa3BUTHE.

WHbIMHU, HE MEHEE CYIIECTBEHHBIMU Mpo0IeMaMu siBIsIoTCs [2]:

— 3anozosoe obecneuerue

B PA oanum 13 Hanbosee CymecTBEHHBIX (PaKTOPOB, BIMSIOIIETO Ha 000pe-
HUE OO0 OTKa3 10 KPEIUTHON 3asBKe, HE3aBUCHMO OT TEKYIIUX (PMHAHCOBBIX TO-
KaszaTesneil 3aeMIrKa U MoTeHnyata (Ipor1o3a) pocTa KOMIIAHUH, SIBISETCS HAJIH-
Yye MPUEeMIIEMOTO C TOYKH 3peHUs OaHKa 3aJI0ToBOro odecreveHus. JlanHoe ycio-
BHE UTPAET OJIHY U3 BAXXHEHIINX pOJIeH Kak MpH KpeauToBaHuu cyobexkroB MCII,
TaK ¥ Npu GUHAHCUPOBAHWU KPYITHOTO OW3HECa, MPEUMYIIECTBEHHO IEePEKPhIBas
BBIIIEYTIOMSIHYThIE J1Ba (haKTOpa OLEHKH OM3Heca.

— Ilopyuumenvcmeo

B 3amanHoii mpakTHKe, 32 peAKUM HCKIIOUEHUEM, HE POUCXOAUT MPUBS3KU
OpUAMYECKOTO JIMLA U €ro yupenauTene. B apMaHCKOH ke MpaKTHKe CMBIBAIOTCS
TPaHUIBI MEXKAY KOMIIAHUSIMH U €€ COOCTBEHHUKaMH, OPTaHU3Ysl MPOLIECC KPear-
TOBaHUS TAKHUM 00Pa3oM, Ille OJHUM U3 00sI3aTeIbHBIX YCIOBHH (UHAHCUPOBAHUS
ABIISIETCSI IOPYYUTENBCTBO YUPEAUTEIeH KOMIIAHUH U, HEPEIKO, YICHOB UX CEMEH.

— Kopomxue cpoku KpeTUTOBaHHUS

Tak kax OaHKU MPHUBIEKAIOT JHIIL KPATKOCPOUHBIE M CPETHECPOYHBIE JETIO-
3WUTHI, KPEAUTHI KOMIIAHUSM B OCHOBHOM HE BBIIAIOTCS Ha JIOJTUH CPOK, YTO B psizie
ciydaeB BpeauT 3O PEKTUBHOCTH peaan3aluy MacITaOHBIX MPOEKTOB.

— Jlucnponopyuu GpunMansHON ceTn

BonpmmHCTBO OTAENeHui 0aHKOB HAXOATCS B CTONHUIIE, 00pa3ys JUCTIPOTIOp-
UM B pacnpeaeicHud (puiananbHOM CeTH.
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PbIHOK HeHHBIX OymMar

PLb, Hapsgy ¢ 6aHkaMu, TEHCHOHHBIMA (POHIAMH, CTPAXOBBIMU U HHBECTHUIIH-
OHHBIMH KOMITAaHUSIMHU, SIBIIICTCS OJHUM W3 BOXHEHIIUX (PMHAHCOBBIX ITOCPEIHH-
KOB B DKOHOMUKE, BBITTOJIHASA paclpeieNIieHHe KalmnTana u3 OJHAX OTpaciei B Ipy-
rue, Tpanchopmanmio coepexxeHrni B KanuTall, CTpaxoBaHue (UHAHCOBBIX PHUCKOB,
¢uHaHCHpOBaHME AeHUIINTA TOCYAAPCTBEHHOTO OI0KeTa HEMH(IIAINOHHBIM Me-
TOJIOM U T.II. [6].

1 TOorOo 9TOOBI TOHSTH CTEIIEHb Pa3BUTHS PHIHKA IEHHBIX Oymar B PA, cie-
JIyET PacCMOTPETh COOTHOILICHHE ToKa3aTeneil kanutanu3auuu Kk BBII B cpaBHe-
HUU C ApyruMu ctpaHamu [5]. Pakt maneHpkoi kamuTtanuzanuu PLIb B PA mox-
TBEPXKJAeTCsl TaHHBIMU BcemupHoro 6aHka:

— CIIA — 194,8%;

— 0OAD - 82,1%;

— Apmenus — 12% ;

— Tanzanug — 10,3%.

Tabnuya 5. Cmpykmypa akmugos puHancosvix nocpeonuxos [7].

AKTMBbI PUHAHCOBbIX NOCpeaHUKOB B PA

baHku

KpeauTtHble opraHusaumm

B CTpaxoBble KOMMNaHUKU
M /IHBECTULMOHHbIE KOMNAHUN

H [eHCcHOoHHble GOoHAbI

Hcxoas u3 BeIIENPUBEICHHBIX ITOKa3aTeNel, MOJKHO c/iesiaTh BbIBO, uTO P1Ib
B PA cnabopassur. Heobxonmumo paspaboraTh MporpaMmMy KOMILIEKCHBIX MEPO-
MPHUATHH, HAITPABJICHHBIX HA YBEIIMYCHHUE YHC/Ia OTKPBITHIX aKIIHOHEPHBIX OOIIECTB
Y TIOBBIIIICHUE TPUBJICKATSILHOCTH pPa3MEIICHUs KOMITAHUN Ha OUpXKeE.
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IIpensoxkennsi 1 peKOMEHAALMU:

1. TlponomkaTh OCYIIECTBISTh TOCYJAPCTBEHHBIC MPOTPAMMBI MOJICPIKKU
MIPUOPUTETHBIX OTpAaCiIei pa3BUTHUSl SKOHOMUKH B BUJE CyOCHIUI Ha OU3HEC-Kpe-
JATBL, 17151 yCTPAHEHUSI CYNIECTBYIOIIUX OTPACIIEBBIX TUCTIPOTIOPIIHH.

2. PazpaboTka mporpaMm MOJJIEP>KKH SKCIIOPTEPOB M PA3BUTHE DKCIIOPTHOTO
CrpaxoBoro AreHrcTBa ApMeHNH (OCHOBaHHOTO TI0 perreHnto [IpaBurenscTBa PA).

3. Bo300HOBIIEHUE MEPONPUATHIT HATIOJJOOUE TTPOTPAMMBbI MOJIEPIKKHA B PaM-
kax pemeHus [Ipasutenscrsa PA 355-L ot 26 mapTa 2020r. — KacaTeabHO MpeIo-
CTaBJIIEMBIX CYOCHIUM JIJIsl aKITMOHEPHBIX KOMIIAHHIA.

4. HanoroBble mocna0iIeHus U pa3InIHbIC JIbIOTHI OPTaHU3AIMSIM B CITydae pe-
opranuzanuu B OAO.

3akiIoueHne

B nanHOI1 cTaThe ObLTM MpoaHATM3UPOBAHBI MPOOJIEMBI B chepe KopIopaTUBHOTO
(uraHCcHpoBaHus B PA, kacarommuecs: 6aHkoBckoro kpeantoBanus u PLIb. beura pac-
CMOTpEHA CBS3b CTETICHN PA3BUTHS OM3HEC-CEKTOPa C OCHOBHBIMU MaKPO3IKOHOMMYE-
CKHMMH I10Ka3aTeJsIMU B 9KOHOMHKE. Ha OCHOBE BBISIBIIEHHBIX IIPOOJIEM H C yIETOM CIIe-
UK SKOHOMHKH PA ObLTH MpUBeICHBI TIPE/TIOKEHNS U IIPAKTHIECKHE PEKOMEH 1a-
LY HAalpaBJICHHBIE HA CTUMYJIMPOBAaHNE PA3BUTHSI YACTHOTO CEKTOPA.
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ABSTRACT
This article reviewed the existing types of business sector financing in the
Republic of Armenia. Were analyzed current problems and made recom-

mendations aimed to solve them.
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HAKOIIUTEJIBHASA IEHCUOHHASA CUCTEMA APMEHUU:
OCOBEHHOCTHU U XAPAKTEPUCTUKH

M.A. Bockanan

Poccuiicko-Apmanckuii (Cnasanckuii) yHueepcumem
Hucmumym skonomuxu u busneca (M9b)

AHHOTAIUA

JlaHHas cTaThsl MOCBSIICHA aHAJN3Y U OLIEHKE CUCTEMbI HAKOIIUTEILHOTO
MIEHCHOHHOTO CTPaxOBaHWS B Pa3BUBAIOIINXCS CTpaH. B kauecTBe mpu-
Mepe B3AT ONbIT ApMeHHH. Pe3ylnbTaToM HCCleIOBaHUSl CTal BBIBOJ O
TOM, YTO HAKONHTEIbHbIE NMEHCHOHHBIE (HOHABL, HOPMUPYS «IITHHHEBIE
JEHbI'H», IPU 3TOM HE OKa3bIBAIOT JIOJHDKHOTO MOJOXKUTEILHOTO BO3JCH-
CTBUSI HA DKOHOMUYECKOE Pa3BUTHE CTPAHbI B YCIOBHAX Hec(hOpMUpOBaH-
HOW MHCTUTYLIHOHAIBHOW U MAaKPOIKOHOMHUECKOH Cpe/ibl. AHAIIN3 HAKO-
MTUTEJIbHOM TMEHCHOHHON CHCTEMbl APMEHHH JTOKa3bIBACT, YTO OOJIbIIAsS
YacTh aKTUBOB HAIIPaBJIEHBI HA PAaCIIMPEHNe BHYTPEeHHEro qoira. OxHako
B YCJIOBHSIX HEPa3BUTOCTH PHIHKA KallWTalla, TAKHE BIIOKCHHUS HE UMEIOT
BO3MO>KHOCTH TIOJIOKHUTENBHO BIHMATH HA TEMIIBI 5KOHOMHUUECKOTO POCTa,
KaK B KPaTKOCPOYHOH, TaK U JOJTOCPOYHOH IEePCIIEKTHBE.

KaioueBble cjioBa: HAKOUTEIbHBIE IEHCHOHHBIE (DOHMIBI, CHCTEMa HaKO-
MTUTEJBHOTO MEHCHOHHOTO CTPaXxOBaHMs, Pa3BUBAIOIINECS SKOHOMHKH,
ApmeHns.

CucremMa HaKOTUTEIHHOTO TIEHCHOHHOTO CTPAaXOBaHUS KaK B TEOPUH, TaK U B
MPaKTUKE PelIaeT MHOTO BaXKHBIX 33]1a4 C TOUYKH 3pEHHSI SKOHOMHUYECKOTO Pa3BUTHSI
cTpaHbl. B 4acTHOCTH, perniaeTcsi CONUAbHBIA BOMPOC, BO MHOTOM CITOCOOCTBYET
BBIPABHUBAHUIO JIOXO/IOB HACEJICHUS, TIOBBIIIIAET YPOBEHb HACENICHHS IIEHCHOHHOTO
BO3pacTa, 1 MHOTO JPYTUX KaK COITUANBHBIX, TAK U 9KOHOMHYECKUX 3a1a4. OIHaKO,
KOTJ]a peub HJIET O Pa3BUBAIONIMXCS PHIHKA, CUCTEMa HAKOIHUTEIBHOTO TEHCHOH-
HOTO CTpaxoBaHUs TpeOyeT 0ojee MPUCTATBLHOIO BHHMAaHHUS CO CTOPOHBI Kak
Ha/30pa, TaK M C TOYKU 3PEHHs] CAMHX MEXaHHU3MOB M TPUHIIMIIOB Pean3alluu
HAKONUTEIbHON ICHCUOHHON CHCTEMBI B CTPaHE.

B Teopun MOXKHO HAWTH JOCTATOYHO MHOTI'O HAy4YHBIX padOT, MOCBAIICHHBIX
BO3JICHICTBHUIO BIIOXEHUI NMEHCHOHHBIX (DOHIOB B SKOHOMHUKY Ha €€ pa3BUTHE, B
OoJIbIIel CTEIEeHH 3a CYET PACHIMPEHUs] COBOKYITHBIX HAIIMOHAIBHBIX COepeKeHU
(Altiparmakov & Nedelkovic, 2018; Apilado, 1972; Bijlsma et al., 2018; Davis &
Hu, 2008; Holzner et al., 2021; Iparraguirre, 2020; Keller, 2018; Zandberg &
Spierdijk, 2013). Kpome Toro, Bayar (2017) ormeuaer, 4To MeXIy BIOXKCHUAMHU
MICHCUOHHBIMU (DOHIAMH W JKOHOMHYECKHM DPOCTOM CYIIECTBYET JOKa3aHHAas
cBs3b. Tropina et al. (2021) B cBoeM HCCIEIOBaHUH TaKkKe TOKA3hIBACT MOJIOKHU-
TEJIEHOE BIUSHUE aKTUBOB TICHCUOHHBIX (POHIOB HA TEMITBI SKOHOMHUYECKOTO pOCTa
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B crpane. Takum o6pazom, naxke caMmblii KOPOTKHUI 0030p HAYYHOH TMTEpaTyphl Ha
JaHHYI0 TeMaTHKY JIOKa3bIBaeT, YTO HAIWYHE HAKOIHUTEIbHBIX IEHCUOHHBIX (OH-
JIOB TIOJIOKUTENBHO OTPaXKAeTCs Ha IKOHOMHYECKOM POCTOM U Pa3BUTHUU CTPAHBI.

OpHaKO ONBIT Pa3BUBAIOIIUXCS CTPaH C Halllel TOYKH 3PEHHs JOJKEH OBITh
PacCMOTPEH € y4eTOM Crenn(HUKH TaKIX SKOHOMUK. B 3TOM cMmbIciie omsiT Apme-
HUM MIpeCcTaBisieT cede 0coObli HHTEpeC.

Puc. 1. Cxema naxonumenvhoti neHcuoHHol cucmemul 8 Apmeruu.
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Hcmounux: cocmasneno asmopom.

Cpenu mperMyInecTB COBPEMEHHOM HAKOMUTEIHHOW TICHCUOHHON CHCTEMBI B
ApMeHUH MOXKHO BBIJICITUTH CIEAYIOMHE (haKTOPHI:

— YBenuieHNe COBOKYITHBIX HAITMOHABHBIX COEPEKCHHUI;

— CnpaBeuBoe nepepacupeieieHle JOX0A0B IEHCUOHEPOB;

— CHWXEeHHE YPOBHSI OCTHOCTH CPEIy IIEHCHOHEPOB;

— MoXeT MpuBeCTU K Pa3BUTHIO (PMHAHCOBBIX PHIHKOB;

— CHmxeHne (UHAHCOBOM HArpy3KH Ha rOCYAapCTBEHHBIN OIODKET.

C 2014 rona B ApMeHHY BHEJIpeHA 00s13aTeIIbHAS HAKOITUTENIbHAS ICHCUOHHAS
cucrema. B mporiecce BHeApeHHs ObLIO MTPOBEACHO HECKOIBKO M3MEHEHHUH B IIPO-
€KTe, KOTOpPhIE MOTYT MPUHSIIU BUJ, IIPEICTABICHHBIN Ha cxeme Huke. Kak Mb1 Mo-
JKeM BUAETh Ha Puc. 1, rocyaapcTBeHHOE y9acTHe B TJAHHON CHCTEME JIOCTATOTHO
BECOMOE, IIPH 3TOM pabOTOaTeNlhb HE UMEET HUKAKOTO YYaCTHSl B HAKOITUTEIIBHBIX
c4eTax CBOMX PabOTHHKOB.
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Puc. 2. Cmpyxmypa nosicenuti HakonumenbHol NeHCUOHHOU
cucmemvl 8 Apmenuu.
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HUcmounux: cocmasneno asmopom.

C nmpyroil CTOpOHBI, HE MEHBIINH HHTEPEC BBI3BIBAET CTPYKTYpPa BIOKCHHUH
HaKONHUTEIHHON IEHCUOHHOH crcTeMbl ApMeHHH (cM. puc. 2). Kak Mbl MOXKeM BH-
netb, 40% akTHBOB NEHCUOHHBIX (POHIOB JOJKHO OBITH BIOXKEHO B MHOCTPAHHBIE
aKkTUBBI. BMecTe ¢ TeM, ocTanbHas 4acTh (PaKTUYECKH BKIAJIBIBACTCS JTHOO B TOCY-
JApCTBEHHBIC OOJUralM, YTO CIIOCOOCTBYET HapallMBal0 BHYTPEHHErO J0Jra,
1100 B ETIO3UTHI OAHKOBCKOW CHCTEMBI, YTO MOXKET YBEJIHMYUTh BHYTPEHHHUE cOe-
peKeHus.

Bwmecre ¢ TeM, AMHAMHUKA COBOKYITHBIX BJIOKEHHH MEHCHOHHBIX (OHIOB 005-
3aTE€NIBHOIO CTPAXOBaHUA B ApMEHUH JEMOHCTPUPYET 3aMETHBIN POCT, 110 TUHUH B
HEePBYIO O4Yepeb BIOKECHUH B TOCYJapCTBEHHBIE OOJIMTayu, OAHKOBCKHE JETIO-
3UTHI, a TAKXKe J10JIeBble LeHHbIe Oymaru. OnHako, B ciiydyae APMEHHUH, C YUETOM
OTCYTCTBHS JIOCTaTOYHO PA3BUTOrO PhIHKA KalMTajla, KaK BJIOXKEHUsS B JIOJICBBIE
LIEHHbIE OyMaru, TaK W JEMO3MUTHI, Yepe3 akTUBBI OAaHKOBCKOW CHUCTEMBI, (pakThye-
CKU IIPEBPALAlOTCs B OTTOK KallMTalla U3 CTPAHBL, YTO B YCJIOBHSIX PA3BUBAIOLIMXCS
PBIHKOB I'yOMTENIBHO CKa3bIBAETCS HA TEMIIAX SKOHOMHUYECKOTO pOCTa U Pa3BUTHSL.
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Puc. 3. Cosoxynuvie 6100icenUs NEHCUOHHBIX POHO0E
00513amenbHO20 CMmpaxoeanus 8 Apmenuu.
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HUcmounux: Baza dannvix Llenmpanvioeo banka Pecnybonuxku Apmenus.

O0600m1as, ciueryeT OTMETHTh KIIIOUEBBIE HETOCTATKH U PHCKH HAKOITUTEIbHOM
MIEHCHOHHOM CHCTEMBbl B APMEHMH, KOTOpPhI€ Ha HAlll B3IJIAJ MMEIOT pellaroiiee
3Ha4YeHUE JJIs1 COBPEMEHHON IKOHOMHUKH CTpaHbl. K TakuM pucKkaM clieyeT oTHe-
CTH ciieayromue (GpakTopsl:

— BrIcokwii puck 0aHKpOTCTBa IEHCHOHHBIX (JOH/IOB,

— 40% nacesneHus 3a/1efiCTBOBAHHBIX B CEJILCKOM XO3SIMCTBE HE BKIIOUCHBI B
MEHCHOHHYIO pedopMmy;

— Bricokuii ypoBeHb HHIISIIHN;

— Huskas 10X0HOCTh BIOKEHUH TICHCHOHHBIX (DOHJIOB,;

— 40% cbOepesxeHnii TEHCHOHHBIX ()OHAOB MHBECTHPYETCS BHE APMEHUHU.

BriBoabI

Kito4ueBbIM BBIBOJIOM HCCIIEA0BAHUS CTAJI TE3KUC O TOM, YTO OOBEKTUBHO HEOO-
xouMa pedopMa CUCTEMBbl HAKOIIUTEIIEHOTO CTPaxOBaHUsS B APMEHUH, C yUETOM
KaK OTpaHHYCHHBIX BO3MOYKHOCTEH IrOCyIapCTBEHHOT0 OFO/IKETA, TaK U HECTaOUIIb-
HOCTH MaKpO3IKOHOMHYECKOW Cpelibl B CTpaHe. Kpome Toro, Ha Halll B3MJISl, BHE/I-
PCHHBIN MPOEKT HUKAK HE YUMTHIBACT BBICOKHMH YPOBEHb OCTHOCTH HACEJICHHUS B
CTpaHe, a TaKXKe HEOOXOIUMOCTh ydacTus paboToareis B ICHCHOHHOMN CHCTEME B
JIOJDKHOM Mepe.
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ACCUMULATIVE PENSION SYSTEM OF ARMENIA:
FEATURES AND CHARACTERISTICS

M. Voskanyan
Russian-Armenian (Slavic) University
Institute of Economics and Business (IEB)

ABSTRACT

This article is devoted to the analysis and assessment of the funded pension
insurance system in developing countries. The experience of Armenia is
taken as an example. The result of the study was the conclusion that pen-
sion funds, while forming “long-term money”, do not have the necessary
positive impact on the economic development of the country in the condi-
tions of an unformed institutional and macroeconomic environment. An
analysis of the funded pension system of Armenia proves that most of the
assets are aimed at expanding domestic debt. However, in conditions of
underdeveloped capital markets, such investments do not have the oppor-
tunity to positively influence the rate of economic growth, both in the short
and long term.

Keywords: pension funds, accumulative pension insurance system, devel-
oping economies, Armenia.
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AHAJIN3 TUHAMUKHU CTPYKTYPbI DKOHOMMUKHU PA
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AHHOTANIUA

Llenpio TaHHOW CTAaTBH SIBISIETCS aHAIN3 AWHAMHUKH CTPYKTYPBI SKOHO-
muku PA B 1990-2021rr., BbIsiBICeHUE (AKTOPOB U ABIKYIIUX CHJI, CIIO-
COOCTBYIOIINX YKOHOMHYECKOMY Pa3BHTHIO W POCTY Ha Pa3HBIX dTamax
pa3BuTHA. Pe3ynbTaThl MCCIEOBaHUS IOKa3bIBAIOT, YTO IO CTPYKTYpe
BBII nuBepcudukalys SKOHOMUKA PA HaXomuTCs Ha HU3KOM YPOBHE B
TEUEHUH BCETO MPOMEXKYTKA Pa3BUTUSA. B CBsI3U ¢ 3TUM JUBEpCcUPUKAIIMN
ApPMSHCKOH DKOHOMHKH CTAHOBHTCS BaKHOW CTpaTerMuecKoil 3amadet,
KOTOpas He OblIa JOCTUTHYTa IPEKHUMH IOAX0aMU K OCTPOSHUIO IKO-
HOMHYECKO! IMOJMTHKH, OPHEHTHPOBAHHBIMUA HA CTPYKTYPHO OIHOPOJ-
HBIE 9KOHOMUKH.

KuroueBble cioBa: quBepcuduxkanus, BBII, skoHOMHU4eckoe pa3BHUTHE.

BBenenune

ITomuTHKa pa3BUTHS SKOHOMUKHU FOCY1apCcTBa TECHO B3aMMOCBSI3aHa C BOCIIPH-
STHEM B3aUMOJCUCTBHS MEXIy POCTOM 3KOHOMHUKH CTpPaHbI U TpaHCc(opmarmen
CTPYKTYpPBI JaHHOW 3KOHOMHKH. BpIlIecka3aHHOE Ba)KHO UMETH B BULY ITPH IIPUHS-
THH PELICHUM, CBSI3aHHBIX C IIOJUTUKON PECTPYKTYPU3ALMH SKOHOMUKH.

OkoHoMuKa PecyOnukn ApMeHHs TpeACTaBIIseT U3 ce0sl MAITYIO OTKPBITYIO
9KOHOMUKY C Pa3BUBAIOMIMMCA phIHKaMH. Kaxkplit mpuMep T0NrocpoyHOro pocra
9KOHOMHUKH B MUPE B3aUMOCBSA3aH C BaXKHBIMU U3MEHEHUSAMU B CTPYKTYpE SKOHO-
MUKH, HO, YTOOBI TPUHUMATh JaHHBIE PEIICHHUS PAaBUIBHO, HY’KHO TITyOOKO TTOHH-
MaTb CyTh CTPYKTYPHBIX U3MEHEHUH U UX BIUSIHNUE HAa OJAroCOCTOSIHUE CTPAHBI.

Bo3MOXHBI Tak)ke U3MEHEHHsI DKOHOMUKH C LENBI0 €€ PA3BUTHA I KPaTKO-
CPOYHOI0 pe3yibTaTa, OJHAKO IS JOJITOCPOUYHBIX PE3YJbTATOB PA3BUTUSA DKOHO-
MUKH HY>KHBI TIPAaBUIILHO BBIOPAHHBIE MTOJIXOJIBL.

PesynbTarsl

B nieniom, 3KOHOMHCTEI €111€ ¢ JaBHUX TOP BBIBISUIA KOPPETIINI0 MEXy HHTEH-
CHBHOCTBIO CTPYKTYpPHBIX U3MEHEHHS B 3KOHOMUKE U TEMIIaMU SKOHOMHUYECKOTO PO-
CTa, 4TO B CBOIO OYEPEh XapaKTePHO IS ITOCIEAHUX JIET B MUPOBOM SKOHOMHUKE.

B coBpeMeHHOI TeopuH «HE CYIIECTBYET OOIIEH TEOPHH CTPYKTYPHBIX U3Me-
HEHUIl, HO CYIIECTBYIOT PAa3INYHBIE TEOPETHUECKHE TIOAXO/IbI, CBI3aHHBIE C 00BsIC-
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HEHHEM CTPYKTYPHBIX CIIBUTOB MEXTy TPEMSI ITMPOKUMH CEKTOPAMHU YaCTHOH KO-
HOMUKHU [[IEPBUYHBIM, BTOPUYHBIM U TPETUUHBIN]| U Cpedu OTpacieit BHYTPHU ATHX
cektopoBy [1].

Paccmotpum s3xoHOMUYECKUE TTOKa3aTenu PA.

Pucynox 1. BBII Apmenuu 3a 2000-20212e.
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Ucmounux: Cmamucmuyecxuii komumem PA.

B ocHOBHOM SKOHOMUYECKAS JTUTEPATYpa PO PECTPYKTYPHU3AMHUIO SKOHOMUKH
CTpaHbI JCTUTCS HA JBE KATETOPUU: TIepBasi KATEropHsl IperoiaracT KOHIICHTpa-
LIUIO 1A TEILHOCTH SKOHOMHKH Ha 00Jiee KOHKYPEHTOCIIOCOOHBIX cpepax, KOTophIe
Oonee CKIOHHBI K yBennueHuto 3pdekruBHocTH [2,3], a BTOpas — mpexanoiaraer
NIOSIBJICHUE HOBBIX C(hep B 3IKOHOMHKE, KOTOPBIE MIPHUBIIEKYT 3a COOO0H erie Oobiee
noBbleHne 3pPeKTHBHOCTH IKOHOMUKH [4, 5].

OpnHako, 4YTO UMEHHO M3 ceOs MpEeACTaBIsET CTPYKTYPa SIKOHOMUKU M KaKHe
WU3MEHEHUS JIAHHOM CTPYKTYphI COJIEHCTBYIOT NOBhIMeHN 0 dpdekruBHOCTH? TO-
Bapbl, MPOM3BOJAUMBIE B 3KOHOMHUKE, MOKHO MOAPA3ACIUTh HA JBa THIA: TOBAPHI
BBICOKOTEXHOJIOTHYHOTO TIPOM3BOICTBA, KOTOPHIE COACHCTBYIOT TIOJIOKUTEIEHOMY
3¢ dekty oT MaciTaba, MpUBIIeKas 3a COOOM TOBAPHI C BEICOKOH T0OABICHHOI CTO-
MMOCTBIO; a TaKXKE TOBAphI, KOTOPHIE COJIEHCTBYIOT OTPHLIATENbHOMY 3(PPeKTy oT
MaciTada, COOTBETCTBEHHO, IPUBIIEKas 32 co001 TOBaphl ¢ 0ojiee HU3KOH 100aB-
JIEHHOW CTOMMOCTBIO, U B CBOIO OYepelb OHM TEXHOJOTHYECKH 0OJee MPOCTOTrO
MIPOM3BOCTBA.
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Pucynox 2. Cmpyxmypa BBII Apmenuu ¢ 2021 200y, %.
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Ucmounuk: Cmamucmuueckuii komumem PA.

Kax Bugno u3 Puc. 2, kpynneitumu cekropamu BBII PA sBnsttoTcs: cenbekoe
XO34HCTBO, JIECHOE XO3SIMCTBO M PHIOOIOBCTBO; TOPHOAOOBIBAIOILAS [TPOMBIIIIJICH-
HOCTB; 00padaThIBarONIasi MPOMBIIUIEHHOCTD;, CTPOUTEIBCTBO; ONTOBAst U PO3HUY-
Hasi TOPTrOBJIS, PEMOHT aBTOMOOMJIEH U MOTOLIMKIIOB; IIpodecCHOHANbHAs, HayqIHas
U TeXHUYECKas JIeSATeNbHOCTh, a Takxke oOpa3zoBaHue. OQHAKO AJIS €Ie Jy4dIIero
MoHUMaHus 3 HEKTUBHOCTH CTPYKTYPbl SKOHOMUKH ITOHAOOUTCSI COOTHECTH IPO-
MEKYTOYHOE TOTPeOICHNE K KOJIHMUECTBY 100aBICHHOI CTOMMOCTH 10 CEKTOPAM.

Pucynok 3. Coommnowenue 0006aeneHHol CmouMoCchmu K RPOMENCYMOYHOMY nompebiie-
Huto kpynuetiwux cekmopax BBIT Apmenuu 3a nepuoo ¢ 2012 no 2021z2e.
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HUcmounuk: pacdemaol asmopoe Ha OCHoee Oannwvix Cmamucmuyecko2o komumema PA.
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Ha Puc. 3 moxkassiBaercs, uto k 2015 rogy B cexkTopax ropHomoObIBaromen
MPOMBIIIIEHHOCTH, a Takke K 2016 Tomy B ceKTOpe ONTOBOM PO3HUYHON TOPTOBIIH,
pEMOHTa aBTOMOOMIICH W MOTOITUKIIOB, TIOBBIMIANACh 3()PEKTUBHOCTH JAHHBIX CEK-
TOPOB, HO B MOCIEAYIOIIUX roJlaXx KapTHHA u3MeHunach: kK 2021 romy sKOHOMHUKA
ApMeHHH PeCcTPYKTypHU3UPOBAJach: MOBBIIAETCS dPPEKTUBHOCTh B TAKUX CEKTO-
pax, KaK CeKTOp CTPOHUTENBCTBA U CEKTOp 00padaThiBaroiell MPOMBIIICHHOCTH.

Ectb MHOTO HW3BECTHBIX MPUMEPOB BIUSHUS Pa3IWYUid B SKOHOMHUYECKOU
CTPYKTYpE Ha TEMIIbI Pa3BUTHUS CTPAHBI U MOTPEOHOCTH BO BHEITHEM KanuTaie. Ma-
JIblE CTPaHBI — TaKHe, KaKk APMEHUS, Topa3io OOJIbIIE MOJaraloTCsl Ha MEXKTyHapOI-
HYIO TOProBjJIr0, 4€M KPYIHBIC, 3TO 6OJ'II)HIC BJIMACT HAa UX POCT, U OHHU IMOJTYy4arOT
OoNBIIMI IPUTOK KaHWTaja Ha AYIIy HACEICHHS U3-3a pyOeKa.

B cBs131 ¢ 3THM Bee Oosiee akTya bHOM CTaHOBHUTCS CTpaTernyeckas 3a1aqa Jiu-
BepCHU(UKAINH apMSIHCKON IKOHOMHUKH, KOTOpas He OblIa JOCTHTHYTA MPEKHUMHU
MOJX0JaMH K MOCTPOSHUI0 YKOHOMUYECKOW IMOJUTHKH, OPHUCHTUPOBAHHBIMU Ha
CTPYKTYpPHO OJHOPOJIHBIC 3KOHOMHUKH. I Tojaep:kanust pocta U quBepcuduka-
LAHU MEPEXOAHON MaJlOW OTKPBITOM 3KOHOMHUKH TOCYIAapCTBO JOJDKHO aKTHBHO
MPEIOCTABIATh HH(OPMAIMIO O HOBBIX OTPACISAX, KOOPIUHUPOBATH COOTBETCTBY-
IOIIME WHBECTUIINH, KOMIIEHCHPOBATh HH()OPMAIIMOHHBIE SKCTEPHAIHH ISt QUPM,
BBIXO/ISIIUX HA HOBBIE PHIHKU.

TlocyaapctBo Takxke JOHKHO Y3PPEKTUBHO BHIMOIHATH CBOH JIHJEPCKUE DyHK-
[IUU 110 COBEPIICHCTBOBAHUIO MH(PACTPYKTYPHI, TEM CAMBIM CHIKAsl TPaH3aKIIU-
OHHBIC M3/ICPIKKH TS OTACTBHBIX QUPM U yCTpaHsst Oapbepbl Ha IyTH peKOH(HUTY-
paly SKOHOMUKH 1 TIOBBIIIEHUS €€ aIaNTallMOHHOTO MOTEHITHAIA.
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ANALYSIS OF THE DYNAMICS OF THE RA ECONOMIC
STRUCTURE

A. Galstyan, D. Petrosyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

The purpose of this study is to analyze the dynamics of the structure of the
RA economy in 1990-2021, to identify factors and driving forces that con-
tribute to economic development and growth at different stages of devel-
opment. The study results show that in terms of the structure of GDP, the
diversification of the RA economy has been at a low level throughout the
entire period of development. In this regard, the diversification of the Ar-
menian economy becomes an important strategic task, which was not
achieved by the previous approaches to the construction of economic pol-
icy, focused on structurally homogeneous economies.

Keywords: diversification, GDP, economic development.
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AHHOTAIUA

[ToBbllIeHHE YPOBHS LIEH HAa CETOJHALIHNAN JICHb SBJISETCSI OCHOBHOM MPH-
YHHOW OECIOKOCTBA MPABUTENBCTB MHOTUX CTpaH. HeoxuaaHHbIe MOKA
MOCJICTHUX TPEX JIET, TAKHE KaK MaHJeMHUs U MTOCIIeIYIOLIIE 32 Hell Hapy-
[IeHHEe JIOTUCTUYECKHX IENOoYeK, a TakKe MOJUTHYECKUE PEIICHHS I10-
BJICKILINE CAHKIINH, IPUBEIN K CYLIECTBEHHBIM CTPYKTYPHBIM CIBHraMm B
MHUPOBOW SKOHOMHUYECKOH CHCTEME B LIEJIOM U B APMEHHH B YaCTHOCTH.
Lenbto naHHO pabOTHI SIBISCTCS BBISIBICHUE MH(IISIIMOHHBIX TEHACHIIMN
Ha (hoHE MOCIIeTHIX YKOHOMHYECKUX IIOKaX.

KitroueBble ci10Ba: HHIALMS, SKOHOMUYECKUH POCT.

Beenenue

B nomnbiTke cTabmim3npoBath ypoBeHb 1ieH LleHTpanbHble OaHKH BBIHYKICHBI
OpPUEHTHPOBAThCA Ha TIOKAa3aTe SKOHOMUYECKOW aKTUBHOCTH, KOTOPbIE 3a4acTyIO
3aBHUCAT OT 3K30I'CHHBIX (PaKkTOpPOB. VHCTPYMEHTHI peryJupOBaHUs LIEH JOJKHBI
CIOCOOCTBOBATH M HE MPEISTCTBOBATH €CTECTBEHHOMY POCTY SKOHOMHUYECKOH aK-
TUBHOCTH, IOITOMY Ba)KHO PacCMOTPETh TEHACHLMIO M3MEHEHHs YPOBHS IIEH Ha
(doHe mokazareneii IJKOHOMHUECKOTO POcTa. B KOHTekcTe JaHHOH paboThl OyayT
0000111eHBI (haKTOPbI ONPENEIISIOLUINE OCHOBHBIE TEHACHIMN B ApMEHNUH.

MupoBoii 0630p. CoOBITHS ITOCIEAHHX JIBYX JIET CIIPOBOIMPOBAIIN TpaHCcOp-
MAII0 MHOTUX SKOHOMHUYECKHX MPOIIECCOB B MUpe. HenmpeprIBHO KOHCOMUANPYIO-
aasicsi CUCTeMa MUPOBOM 3KOHOMHUKH 3aMeJyiniia cBod temi. Hactynunu pucku,
KOTOpbIe, KaK TMoKa3aja, MpaKkThuKa, He ObUTH Y4TeHbl HH OM3HECOM, HU rocyjap-
ctBamu. [langemus OykBajdbHO MOCTaBUIIA HA TAay3y BCKO MHUPOBYIO SKOHOMHKY.
Coan B 2020 romy coctasun 3.1%, ogaako B 2021 romy oH ObUI KOMIICHCHPOBAH
poctom Muposoro BBII ¢ ormetkn 84,91 tpnn. 1o 96,1 tpiH. nomnapos. Hakon-
JICHHBIN CIIPOC BBICBOOOAMIICS MTOCIIE CHATHS KOBHUIHBIX OTPaHUYEHUH U OTPa3UIICs
B POCTE 3KOHOMHYECKOH aKTUBHOCTH Ha 5,9% [1]. CTpeMUTENbHBIN POCT OBLT OCTA-
HOBJICH coObITHsIME Hadana 2022 roga. ITo pacueram BecemupHoro 0anka SKOHOMH-
yeckuit poct B 2022 roxy coctasut 2,9% [2].

B cpeanem MupoBO# phIHOK MOCTpajiaji OT NEPECTPONKH MPETIOKEHUS Ha ChI-
PbEBOM pBIHKE, JOTUCTHUECKUX LIETIOYEK U YX0Ja C POCCUUCKOTO PhIHKa MUPOBBIX
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kopropauuii. Kpome Toro, orpanndeHne npeagoKeHus: Ha pbIHKE IPOAOBOIbCTBUS
W SHEPTOHOCHTENEH, a TaKKe MEeCCUMUCTUYHbBIE OKUaHUs IPUBEIH K PEKOPIHOM
MHUPOBO# HHDIAINHN, KOTOpasi, 1o Tporaosy MB®, cocrasut 8,8% [3]. Takum 00-
pa3oM, HU3KUH SKOHOMUYECKHI pOCT Ha (JOHE BO3pacTaroleii HHIIAIUU 00pa3o-
BaJ cTarIsIIHi0, KOTOPYIO HArJISITHO MOXHO HaOmoaaTh Ha Puc. 1. B atux ycmo-
BUSIX TIEPBOCTENIEHHON 3a7aueil sSBIsETCS IePEeOPUEHTUPOBAHUE Ha HOBBIE ChIPbE-
BbI€ PBIHKM JJIs1 PACIIMPEHUS] OTPAHUYEHHOT0 mpeioxkerusa. C Apyroid CTOPOHHI,
n3-3a BbIcOKoW MH(pmsmu, LlenTpanbHble OaHKH Pa3BUTHIX M Pa3BHBAIOLIMXCS
CTpaH BBIHY)KJCHbI Y>)KECTOYaTh METOJIbI JCHEXKHO-KPEIUTHOMN MMOTUTHKH, YCIOBHS
KpEeAUTOBaAHUA W BAJIIOTHBIC YCJIOBHA, B PE3YJIbTATC YCTO TEMIIBI pOCTa MHpOBOﬁ
SKOHOMMKH TaK)Ke 3aMeUII0TCS.

00630p Apmenun. HecMoTpst Ha TO, 4TO MaHAEMHUsI TIPUBEJIA K CHaAy DKOHO-
MUKH B ApMEHHH CHHXPOHHO C MHUPOBEIM TPEHJIOM, HOBBIA Kpu3uc B 2022 romy
OKa3aJl HeCKOJIbKO MHOE BiusiHUE. Tak, mporuo3 uHduisnuu Ha koHen 2022 roaa
coctaBisieT 8,5% [3], 4To cooTBETCTBYET MUPOBOIl TeHAeHIMH. OAHAKO POCT KO-
HOMHUYECKOH aKTUBHOCTH TporHo3upyetcs B 12,9% [4]. lunaMuKa NponIIFOCTPH-
poBaHa Ha Puc. 1.

Pucynox 1. I[lokazamenu sxoHomuuecko2o pocma u un@aayuu ¢ Apmenuu u mupe, %.
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Cocmaeneno agmopom Ha ocrHoge Oanuvix data.worldbank.org

OtcyTtcerBue crarduisaiun odsieryaet 3anaqy LleHTpanbHOTo 6aHKa B peryInpo-
BaHMU MHQIAIMY. [[maHOMEpHO TOBEIIIAs CTaBKY peUHAHCHUPOBAHUS HA TPOTS-
JKEHHUH Bcero nepuona, Ha koHer| 2022 roga LIb PA ycranosuin craBky B 10,75%.
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Kak cnenctue, oxumaercs 3aMesieHue HHPIIANNN B CPETHECPOTHOHN MTEPCTIEKTHBRE
U JOCTIKEHUS 1eeBoro ypoBHs B 4% k koHIty 2023 rona [4].

COBOKYITHOCTB MPOIIECCOB, HEMTPEPHIBHO MPOUCXOAAIINX B MEPOBOH U PETHO-
HaJbHOW 3KOHOMHKE, B3aHUMOJICHCTBYSI, IPOU3BOJIUT APYT HA Ipyra HUBEIUPYIO-
mwiA 1 ycnuBaromui 3¢ dextrl. Tak, pe3kuii ckauok BHyTPEHHETO CIpoca Ha oHe
CTPEMUTENBHOTO MPUTOKA JECHEKHBIX CPEJICTB U MUTPUPYIOIIECTO HACEICHUS U3-3a
pyOesxka mpoBormpyeT pocT 1eH. Ha Puc. 2 mMpl BuanM OecriperieIeHTHBIN poCT B
JIMHAMUKE BXOJISIIAX NIEPEBOIOB (PH3MUSCKUX JIMIT Yepe3 HAIIMOHAIbHYIO OaHKOB-
CKYIO CUCTEMY, IPU 3TOM OKOJIO MOJIOBHHEI CPECTB, €CIIH IIOCMOTPETh Ha CAIBO,
OCTaJIOCh BHYTPH CTpaHbl. OCHOBHOM MPUTOK UCX0oAUT u3 Poccun. B nanHoi cuty-
aIuy TePBOCTENEHHAS 3a/1a4a TOCYIapCTBa COCTOUT B TOM, YTOOBI y/IEpKaTh IO~
CTYTAIOIIUE CPEJICTBA B (DUHAHCOBOM CHUCTEME M MPEBPATUTh UX B JIOJTOCPOYHBIC
WHBECTHUIINN — JUIS CTAOUIIBHOTO JOITOCPOYHOTO PA3BUTHSL.

Pucynox 2. Tpancepanuunvle 8xoosuue nepegoosl husuieckux iuy ocy-

wecmenennvle yepes bankosckyro cucmemy PA ¢ donnapax CLIA u ux
€anb0o, Mmuic. 00LIAPO8.
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Kpome Toro, obpamasice k Puc. 3, Mbl MOXkeM HaOJr0aTh BOCCTAHOBIICHHE
nputoka TypuctoB B 2022 roxy no yposus 2018 roma. OmHako, CTOUT OTMETHTb,
YTO CTPEMUTEIBHBIN POCT 3apyOeKHBIX MOCETHTENEH COMPOBOKAAIICS YCKOPEHHUEM
UHQISA Ha BHYTPEHHEM PBIHKE, OCOOCHHO B cepe yCIyT U apeHIbl HellBUKHU-
MocTH. [IpuHMMas BO BHUMaHUE MIPUYMHBI PEIOKALUH JTIOAEH U CPEICTB, CBA3AH-
HBIE C BOGHHBIM KOH(JIMKTOM M CAHKIIMOHHBIM JIaBIieHueM B Poccuu, ckiiaipiBaeTcs
YHHKaJIbHAas BO3MOXKHOCTh 00€CIIEUUTh MPHE3KUM OJIaronpHUsTHBIE YCIOBHS IPO-
KMBaHHA M OCYIIECTBIICHUS TPYJOBOU NEATENBHOCTH, YTOOBI TPAaHC(HOPMHPOBATH
4acThb TYPUCTOB B PE3UICHTOB.
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Pucynox 3. I[Ipuezoicue, komopwie no memooonozuu BTO sensromes mypu-
cmamu, 4enosex.
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Cocmaenerno asmopom Ha OocHoee oanmwix armstat.am

BwMmecrte ¢ Tem, pocTy 1ieH criocoOCTByeT UHGMIIAIMS Ha PECYPCHBIX paHKaX, KO-
TOpasi KMMIIOPTHPYETCS» B APMEHHIO BMECTE C MUPOBBIMHU IIeHaMu. B potuBosec
9TOMY, BBUAY BBICOKOI'O CIIpOCA Ha HAIMOHAJIbHYIO BAJIIOTY Y IPUE3KUX, IIPOUCXO-
IUT yKpeIUIeHHE Jpama, 9YTO HECKOJIbKO HUBEIUPYET 3G HEKT OT BO3POCIIUX LIEH B
nojutapax. BriepBrle 3a MUHYBIIIEe eCATHIIETHE LI€HA J10JIapa OMyCTUIIAach HIDKE
400 gpam., a eBpo HIKe 500 apam., kak mokazano Ha Puc. 4. [lonobHOe onoxenwne,
0€3yCIIOBHO, BBITO/IHO JIOMOXO3SIICTBAM, TaK KaK CIEPKHBAET POCT HIIM BOBCE CO-
KpalllaeT IeHbl HA HEKOTOPbIE UMIIOPTUPYEMble ToBaphl. OAHAKO 3TO BPEOUT 3KC-
MOPTOOPHEHTHPOBAHHOMY OM3Hecy. [l cTabuim3anuy KpaTKOCPOYHBIX CKauKOB
Ha BaytoTHOM pbiHKe LB PA ncnosnb3yeT HHTepBEeHINN Ha BAJIFOTHOM PBIHKE.

Pucynox 4. Kypc unocmpanmou eanromol Kk 0Opamy.
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Cocmasneno asnopom Ha ocHoee Ooanubix WWW.Cba.am

Hcxons u3 mpoBeIeHHOT0 0030pa, MOYKHO OTMETHUTH, YTO B MHUPE HAOI0JaeTCs
TEHJICHIIUS Ha POCT HHQISIMH BBUY BEICBOOOKICHHS OTJIOKEHHOTO CIPOCa TTOCIIe
MaHAEMHH, C OTHOM CTOPOHBI, U COKPAIICHHS MPEATIOKEHHS Ha PECypCHBIX PBIHKAX,
¢ apyro#. Ilomutuyeckue npoueccsl B 2022 1oAYy HEOAHO3HAUYHO OTPA3UIUCH B
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KPaTKOCPOYHOM NIEPHOJIE B IKOHOMUUECKOM pernone ApmeHuu. Tak, B OTIHYIHE OT
CPEIHEMHUPOBON TEHAEHIIMU OTCYTCTBYET CTarHanust, HHQISUKSI B CTpaHE COIMpPO-
BOKIAETCSI U yCUIIMBACTCA SKOHOMHYECKMM POCcTOM. bbutn 0600miensl Hanbomee
SBHBIE (DAKTOPBI — TaKHe, KaK MPUTOK JEHEKHBIX CPEACTB, MUTPALMA 3apyOeKHBIX
MTOCETUTEIICH 1 BaTIOTHBINA (DOH.

Tak kak Ha CUTyalMIO MOBJIHSAIN 3K30TCHHBIE (PAKTOPHI, TO AalbHEHIIee pa3-
BUTHE Taioke OyleT 3aBHUCETh B OOJbIIEH CTENEHU OT BHEIIHEH KOHBIOHKTYPBHI.
CrtpeccoBblii ckauek B 3koHOMHKE B 2022 rofy, MO3BOJSET MPEOA0JIETh MOCIE-
cTBus kpu3uca B 2022, cBA3aHHOTO C MaHAeMHeH U BOWHON. O4eBUAHO, 4TO 3(-
(EeKTBl OT BHE3AMHBIX IOKOB HUBEIHMPYIOTCS U CTAOWIU3UPYIOTCS B ONIKamue
HECKOJIBKO JIET, OTHAKO HEO0XO0ANMO MPHIOKHUTh BCE YCUIHS, YTOOBI IPOUIUTH MO-
TIOXHUTENBHBIN 3 (eKT B S9KOHOMUKE U TpaHC(HOPMUPOBATH MOTyYEHHBIE OOHYCHI B
(akTOpBI ZOITOCPOYHOT0 pa3BUTHS. Bo3pocia KOHKYPEHIMSI CpeAr PETHOHAIBHBIX
CTpaH MO CO3[JaHHIO MPUBJICKATENBHBIX YCIOBHHA U PEIOLUUPOBAHUS OH3HECA U
HaceJIeHUs1, KOTOPOl HEOOXOIMMO COOTBETCTBOBATE.
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MAIN TRENDS OF MODERN INFLATION PROCESSES IN
ARMENIA

A. Yesayan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

Today the rate of increase in prices level is the main cause of concern for
the governments of many countries. The unexpected shocks over the past
3 years, such as the pandemic and the subsequent disruption of supply
chains, as well as political decisions that led to sanctions, have caused sig-
nificant structural to significant structural shifts in the global economic
system in general and in Armenia in particular. The purpose of this paper
is to identify inflationary trends against the backdrop of recent economic
shocks.
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AHHOTADUA

IIpaBuTensCcTBO ApMEHUH 32 MOCIeTHHE 15 JIeT MPeANpHHSIO Pl Mep 1O
cOaJTaHCUPOBAHUIO JTOXOJOB HACEJICHHS B BUJC HAJIOTOB U PAacXOJ0B B
Bujie BelutaynBaeMbix neHcuid. C 2014 roga B ApMeHHH BBeieHa MHOTO-
YpOBHEBasi ICHCHOHHAsI CUCTEMa, TJIe CYNIECTBYIOIIAs PaclpeIeTUTEIIb-
Has CHCTeMa JOIOJHEHA HAaKOMUTEILHOM cocTaBsomnieii. CTaThs MOCBS-
IeHa U3y4YeHUI0 pedopM, IPOBEICHHBIX B PA B IEHCHOHHOM cHCTEME, a
TaKXe MPaBoBOH 0a3bl, CIOCOOCTBOBABIICH 3TUM U3MEHEHHUSIM.
KitroueBble cj10Ba: nieHCHs, TICHCHOHHBIN (DOH/I, HAKOTTUTEIbHAST TICHCHOH-
Has CHCTEMa, paclipeIeUTeNIbHAs CUCTEMA.

Bravane nepexomHoro nepuoja eHCHOHHas cucteMa PA ucropuvecku ocHoO-
BBIBAJIACh HA pacmpenenuTenbHoil cucteme (PAYG), kKoTopast IMeeT IpenMyIIecTBa
Y OrpaHWYEHUs], KOTOPhIE CBS3aHHBI C JleMorpaduuecKuMu (haKTOpaMH, KOTOPEIE B
PA, B 11e710M, yXY/IIAINCH, YACTICHHOCTh PA0OTAOIIUX 110 OTHOLICHUIO K YUCIICHHO-
CTH ITeHCHOHEPOB B PA yMeHbII1anach 1, TeM CaMbIM, YXYIIIaJI0Ch IEHCHOHHOE 00ec-
neueHue HaceseHust. Hanuio Obu1 ieMorpaduueckuii Kpu3nuc NEHCUOHHOM CUCTEMBI,
00yCITOBIIEHHBIH (hakTOpaMu: CTapeHUs HACEICHHS, HU3KUM YPOBHEM POXKIIAEMOCTH,
MUTpalyeii akTHBHO TPYAOCIIOCOOHOT0 HACEICHUS], BRICOKOM CMEPTHOCTH HACEIICHHUS
B TPYIOCIIOCOOHOM BO3PAaCTe, B Pe3yJIbTaTe KOTOPOTO BXOMSAIINE B IEHCUOHHBIC CH-
CTeMy JICHEXKHBIC ITPUTOKH HE 00ECIeUnBarOT TpeOyeMble BBIILIATHI IO MEHCHSIM. B
caMoM Hayvajie eHCHOHHOW pedopMbl B PA rcxoauinu U3 Toro, 4to NeicTBYrOmas B
TO BpeMs IICHCHOHHAS pacmpeaenuTeNsHas cuctema Ha ocHoBe “PAYG” mo npuH-
LIUITY COTJIacus OKOJICHU ObLIa He HEXXU3HEeCTIOCOOHa. [IeHcus paccunThIBanach He
10 pa3Mepy 3apIuTaThl U BRIILIAT, a IO TOJaM TPYAOBOTO cTaxa. UHCIIo MEHCHOHEPOB
MOCTOSIHHO POCJIO, COOTHOIIIEHHE pabOTaroMX U MEHCUOHEPOB cocTarisuio 0,9/1 —
(haxTH9IeCKH OAMH pabOTAIOIINIA rPpakJaHuH (PUHAHCHPOBAIl OJTHOTO TIEHCHOHEPA, K
2008r. Oromker rocynapcTBeHHOro «®DoHIa MEHCMOHHOTO CTPAaXOBaHUS YXKE Ha
60% obecrieurBacs U3 TocyIapcTBEHHbBIX AoTanmii [1]. ['ocymapcTBo amst yBennyde-
HUS TICHCUI JTOJDKHO OBLIO WJITH HA YBEJIMYEHUE HAIOTOB, YTO MOBBIIIAIO HATPY3KY
Y Ha XO3SHCTBYIOIINE CyOBEKTHI, U HA pAOOTHUKOB, YTO HE CYMTAIOCH IPUEMIIEMBIM
peIlIeHreM, TIOCKOIbKY TaKOE YBEIMUYCHHE 3aMEIIHIIO OBl POCT SKOHOMHKH, a 3TO, B
CBOIO O4Yepe/ib, 3aTOPMO3HIIO OBI POCT TEX K€ TIEHCHI.
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Lenpro meHcnoHHO# pedopMbl OBLITO: a) yecTpaHeHHe OeTHOCTH CPeIr TICHCHO-
HepoB, korna 4,2% BBII nanpasisuich Ha BBIIUIATY IEHCUH U IPYTUE COLUATBHBIE
pacxozsl [2]. 6) monaepKaHus BEICOKOTO YPOBHS JKU3HU IEHCHOHEPOB TPU JOCTH-
JKEHUU TIEHCHOHHOTO BO3pAcTa 3a CUET YPOBHS JIMYHBIX B3HOCOB U HAKOIUTEIbHON
KOMIIOHEHTHI.

Brauasne pedopmsl okoi10 500 ThIC. IEHCHOHEPOB MPOJIOIKAIN 0CTABATHCS CO-
rajasHo HeobecreueHHBIM ciioeM. Cpemrsis meHcus B 2009t. cocraisiia okojio 24
520 npawm. [3] nnm, npumepHo 25% oT npexkHel 3apruiatel. Ha Hauano 2020r. cpen-
Hull pasmep nencuii coctaBisut 40 034 apawm. [4], TeM HE MeHee, 3TO He OBLIO BIIH-
SSHUEM HaKOIUTEIBHON COCTABISIIOLIEH, PpEryJsipHbIC BBILIATHI 110 KOTOPBIM
HayHyTCcA yepe3 16 ner.

[encnonnas cucrema B PA pedopmupoBanace mo3ramHo, MepBbIM 1IaroM B
3TOM HampasieHun O0bu10 ipuHsATHE B 2003T. 3ak0Ha PA «O rocynapcTBeHHBIX TIEH-
CHSIX», B KOTOPOM KaK OT/ENbHBIC KATErOPUH ONPENEISUIHCH — 0053aTeIbHOE COIH-
anpHOE obecrnieueHne u crpaxoBanus. B 2006r. mpaBUTENBCTBO YTBEPAMIO KOHIIETI-
U0 peOPMHUPOBAHHS IEHCHOHHOW CUCTEMBI, B KOTOPOH OTOBAPUBAJICS MPHHIUI
BHEJIPEHUS 0053aTEIBHOTO HAKOIMUTELHOTO KOMITOHeHTa [5]. 22 nexabps 2010r.
OBLT PUHAT HOBBIH 3ak0H PA «O rocynapcTBeHHBIX MTEHCHUSIX», T€ YKa3bIBaJIOCh,
YTO IMIEHCHOHHAS CHCTEMa BKIIIOYAET: a) TOCYAapCTBEHHOE MMEHCHOHHOE o0ecrede-
HHe, 0) HAKOITUTEbHYIO U B) JOOPOBOJILHYIO IEHCHOHHYIO COCTaBIstonue. B Tom
xe, 2010r., 601 puHST 3aK0H PA «O HaKOMUTENBHBIX IEHCHAX», U B TIPOIECC aK-
TUBHOTO pedopMUpOBaHHUs BOIILIA HAKONWTENbHAs TIEHCHOHHAs cucTeMa PA, 1o
UTOTaM KOTOPBIX ObLTa chopMupoBaHa 4-ypoBHEBas IEHCHOHHAS cucTeMa. OTHaKoO
IICHCUOHHBbIC pe(I)OpMLI HEJIB3 CYUTATh 3aKOHYCHHBLIMU, ITOCKOJIBKY OUYEBUAHO, YTO
cuctemMa OylIeT CTaJIKHBATHCS C OINPENENCHHBIMH TPYIHOCTSIMH, CBS3aHHBIMH C
YCTOWYHMBBIM JIOITOCPOYHBIM (H)YHKIIMOHUPOBAHHUEM.

Pedopmoii npenycmaTpuBanock, YTO MEHCHOHHBIA BO3PACT OCTAHETCS MPex-
HUM, BCE JIMIA, HOoCTHUrIIHMe 63-1eTHEro Bo3pacTa, OyayT MojdydaTh OCHOBHYIO Oa-
30BYIO IICHCHUIO, YPOBEHb KOTOPOTO JOJIKEH CO BpeMeHeM cpaBHsercs ¢ 100, a 3a-
teM 150% OT CyMMBl MUHUMAaJIBHOW MOTPEOUTENHCKON KOP3UHBI. JTO, 1O CyTH,
ObUTH MepBI, HAIIPaBJICHHBIE HA pelIeHre Mpo0IeMbl OETHOCTH.

3aKkoH MpeaycMaTpUBaeT BBIIIATY TPaXkIaHaM TOCYAapCTBEHHON MEHCUU W3
OIOIKETHBIX CPE/ICTB B CIIydasix M MOPSIKE, YCTAHOBICHHOM 3aKOHOM PA Apmenust
«O rocymapctBeHHBIX TeHCHAX» (Ne 3P-243 ot 30.12.2010). CormacHo 3aKoHY,
«TpyZAOBas MEHCHA MO BO3pAcTy HazHAdaeTCs JIMIY IO JAOCTIKEHUH 63 JeT «pu
HAJIMYUH Y HErO HEe MeHee 25 JIeT TPYAOBOTO CTaXKay, TP 3TOM YKa3bIBa€TCs, UTO
«TpyZAOBas EHCHUS MO BO3PACTY HA3HAYAETCS JIUILY MO JTOCTIKEHHH 63 JIeT Takxke
MIPH HAJMYWHU TPYIOBOTO CTaXa, HE MPEBBIIIAIONIET0 25 JIeT, eClIi y HETO UMEeTCs
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HE MEHee JIeCATH KalIeHIapHBIX JIET TPYIOBOTrO CTaxa» [6].

B PA TpynoBas 4acTh MEHCUM pacCUUTHIBAETCS, UCXOAA U3 TPYJIOBOTO CTaxka,
CTOMMOCTH OJHOTO T'0Jla TPYAOBOTO CTaXka M JHIHOTO Kod(dummenta benedun-
apa-nieHcuoHepa. PazMep OCHOBHOM MEHCUM M CTOMMOCTH OJJTHOTO I'0Jia TPYAO0BOTO
cTaxa ycrtaHaBiauBaroTcs IIpaButensctBoM PA. MCTOYHMK BBIIIIATHI NMEHCUN —
CpeACTBa roCcyIapCTBEHHOTO OFOIKETA.

Ilencnonnas pedopma B PA — ogHa W3 MacIITaOHBIX MPOBOJAUMBIX COITHAITH-
HBIX pedopMm. B pamkax pedopMel ObUIM NPUHATH U BHECEHBI U3MEHEHUs Ooiee
yeM B 30 3akoHax PA. Baxueimue cpenyu HuX 3akoHbl: «O HaKONUTEIbHBIX IECH-
cusix», «O0 MHBECTUIMOHHBIX (OHIax», «O rocyJapCTBEHHBIX MEHCUIX», «O mo-
JIOXOAHOM Haiore» «O HepCOHAIPHOM y4YeTe €JUHOrO MOAOXOIHOIO Hajlora M
HAKOIIUTCIIbHBIX BBIIUIAT» U AP.

Ilencnonnas pedopma 1Mo BBEISHUIO MHOTOKOMITOHEHTHON HAKOIIUTENHHOW MO-
nenu B PA npoxoauia mos aruzoi u npu noaaepkke Beemuproro 6anka. [pemyciio-
BHEM JJIs1 TOTO OBLIO YJOBIETBOPEHHE K 3TOMY BPEMEHH OCHOBHBIX TpeOoBaHMii PA,
MocTaBIeHHBIX BeeMupHBIM OaHKOM, JUIS CTpaH-pELIMIIMEHTOB MOTyYeHUs TaKoil 1mo-
Moy, Biodast: (1) ycToHYMBYIO MaKpO3KOHOMHYECKYIO TOJMTHKY, (2) HaJleKHBIH
(DMHAHCOBBIH CEKTOP, (3) IOCTATOYHBIN MOTEHIMAN Il peau3aiui [7].

KoHuenmus neHcHoHHOM peopMbl CBOAMIACKH K BHEAPEHUIO B PA MHOrOYpOB-
HEBOI MIEHCHOHHOM CHUCTEMBI, KOTOpasi, HapAdy C JIEHCTBYIOILIEH pacipenenTelb-
HOW CHCTEMOM, BKJIFOUaIa JB€ HOBbIE KOMIIOHEHTHI: a) 00s13aTeIbHOE IIEHCHOHHOE
CTpaxoBaHHe U 0) TOOPOBOJBHOE HErOCyAapcTBEHHOE MEHCHOHHOE CTPaxOBaHUE.
HoBas MaTpu1ia IEHCMOHHOM CHCTEMBI, HAapsAdy C ONpeeICHHBIMU BBITOJJaMH, CO-
ACPKUT TAKKC ONPCACIICHHBIC PUCKHU, B T.Y. IOJIUTUYCCKUE, OPraHU3allMOHHBIC, pC-
TYJIATUBHBIE, YIIPaBICHYECKHE, TPEOYIOIINE yCTaHOBICHUS IPEBEHTUBHBIX PETYIIs-
III/II‘/'I " MIOCTOAHHOT'O MOHHUTOPUHTIA.

B urore pedopm neHcHOHHAS cCTEMa UMEET CMEIIaHHYI0 MOAENb 4-CTyIeH-
qgaToun MaTpuUllbl: 3TO — COUHUAIIBHBIC TOCYAapCTBECHHBIC IICHCUM: HYJICBAasA CTYIICHbD,
U TIepBas CTYNEHb — TPYIOBBIE IEHCHH, KOTOPbIe (PMHAHCHPYIOTCS U3 TOCOIOIKETA.
Janee HakonUTeNbHBIE — 2-51 ¥ 3-as CTyneHH. Bropas cTyneHs — o0s3aTenbHast, U
TPeThsl CTyNeHb — A00poBoNbHas. HakonmurenbHble EHCMU (UHAHCHPYIOTCS U3
Cp€ACTB IEHCUOHHBIX (I)OHJIOB — 3a CYCT U3HAYAJIbHBIX IICHCUOHHBIX BBIIUIAT I'pax-
JaH u rocynapctsa. [Ipu 3Tom 5% MEHCHUOHHBIX BBIILIAT, HO HE BBIIIE 25 THIC. IpaMm.
3a MeCsIl JUII HaeMHBIX Pa0oTHUKOB min 300 ThIC. ApaM. 3a Toja — Ui YaCTHBIX
MpeanpuHUMAaTeNei 1 HOTapUyCOB — IO 0053aTEIbHON HAKOIMHUTENbHOW CUCTEME
BBIIIJIAUUBAETCS 33 CUET CPeACTB rocOroxera. JJoOpoBoIbHAs COCTABIISIOMIAS JAET
BO3MOXXHOCTb HAKOIHTH JOMOJHUTENbHYIO TIeHcHIo. Kak OplIo yKazaHo, mpeumy-
LIIECTBOM MHOTOYPOBHEBOM CHCTEMbI IICHCUOHHOI'O 00€CTICYEHUs CBOJUTCS K TOMY,
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YTO OHA, B IIeJIOM, OoJiee THOKas M yCTOMYMBAs, HE UTHOPUPYET HHU OJHO U3 CJIOEB
o0rmiecTBa, OHa CIIpaBeyINBa, (PUHAHCOBO OTHOCHTENILHO CTa0MIIbHA, TIPO3paydHa.

Jist TpyAoCcTIOCOOHBIX TpakKaaH MpeIyCMaTpUBAIOCh HAKOIUIEHHE CBOMX MEHCH-
OHHBIE COePEKEHUI ABYMS BapHaHTAMU: B 00513aTEIbHOM M IOOPOBOJILHOM TIOPSIIIKE.

Hameuanochk 00s13aTenbHYI0 HAKOMTUTENBHYIO cucTeMy BHeIpUTH ¢ 2014r. mis
Bcex Jwil, poauBiuxcs mocie 1974r. C 1-ro saBaps 201 1r. Obuia BHeIpeHa 100po-
BOJIbHASI HAKOTIMTEIbHAS cHcTeMa [yt il crapiie 40 set, 00pa3oBaBIIyIOCS B pe-
3ynbpTare J0OPOBOJIBHBIX HAKOMHUTENBHBIX BHIMJIAT padoToAaTeneit u/uim paboTHH-
koB. DYyHKIIMOHUPOBaHUE TOOPOBONBHBIX HAKOMUTENBHBIX TIEHCUN JTOJDKHO OBLIO
peann3oBaHO OaHKAMH, CTPAXOBBIMU KOMITAHUSIMH U JJOOPOBOJILHBIMHU HAKOTTHTEIb-
HBIMH (MHBECTUIIMOHHBIMHE) (POHIAMH.

OnuH U3 BaXKHBIX KOMIIOHEHTOB peOpPMbI — YCTpaHEHHE HECKONBKHX MPEex-
HUX HAJIOTOB ¥ BHITUIAT ¥ BBEJIEHUE €MHOTO MOJOX0JHOTO Hallora B pazmepe 26%,
YTO 110 YPOBHIO BHIMJIAT OBUIO pAaBHOCUIILHO JICHCTBYIOLICH CUCTEME M HE CO3/1aBaIO
JIOTIOTHATENBHOM HArpy3Ku HU paboTronatensM, Hu padbotaukam. C 1 saBaps 2013r.
[MpaBuTenscTBO PA, Ha OcHOBE 3aKOHA, YIPa3qHUIO MOPSAOK OTUHUCICHUS COLH-
AIBHBIX BBITUIAT ¢ 3apIutaT. OTMEHEHHBIE COIIMANILHBIC BBITUIATHI OBLITH 00hETHHEHBI
C TIOJIOXO/THBIM HAJIOTOM B €JIMHBIH HAJIOT Ha JI0XO/I, TIOCIIE YeTro MOJ0XO0HbINA HAJIOT
BKITFOUAET 00s13aTeIbHBIE COIIMATbHBIC BHIIUIATHI U BHITUIATHI HHAWBHUIYaJIEHOTO CO-
[IHAIBHOTO CTpaxoBaHus. ENMHBIN HAJOT MOCTYMaeT B TOCYJapCTBEHHBIN OI0KET
PA. IInaTenpumkamMu eJMHOTO HAJIOTa Ha I0XO/ SIBJISIOTCS (PU3MUECKUe JTUIa — pe-
3UJCHTH ¥ (PU3UYECKHUE JINIA — HEPEe3UJeHTHl PA, B T.4. HHAMBHUIyAIbHBIC TPE-
MIPUHAMATENN U HOTApUyChl. Takoi Moaxo] a) YIpOCTHI HAJIOTOBOE aMHUHUCTPH-
pOBaHNE W BBITIOJIHEHHE HAJIOTOBBIX 0053aTENLCTB paboTomateneil (Mpouesypbl
MPEJICTABJICHUS] OTYETHOCTH ), 0) CO3/1a)I CTUMYJIBI, YTOOBI HAIOTOBOE Opemst pabo-
TOJIaTelh HE MepeKIIaibiBal Ha paOOTHUKOB.

B HOBOI1 cucteme nieHcuu OyAyT BHIIJIAUMBATHCS HE U3 TOCOIOKETa, YaCTHBI-
MU TIEHCHOHHBIMH (OHIaMHU, TJie U OyAyT HAKAIUIMBAThCS BBIILIATHI OcHeUIHa-
poB. B urore 6eneduunapsl cucteMsl — OyIylie eHCHOHEPHl MOTYT UMETh BO3-
MOYKHOCTh YBEJIUYUTH CBOM ITEHCHH 3a CUET MPOLCHTHBIX JIOXOJIOB OT BJIOXKEHUH B
NpUOBUTbHBIE aKTUBBI (IETIO3UTHI, OOJUTali U aKIHK), OJHOBPEMEHHO, BHECTH
CBOE y4yacTHe B pa3BUTHE HAIIMOHAIBHOW SKOHOMHUKH — 32 CUET «JIJTMHHBIX JICHET»,
HaKOIUJICHHBIX B IEHCHOHHBIX (hoHIaX. BaxkHas 0cOOEHHOCTH HOBOM CHCTEMBI, YKa-
3BIBAIOIIAS HA €€ CIIPaBEINBOCTh, 3TO — MPU3HAHUE MIPaBa HACIEIOBAHUS HAKOII-
JICHHBIX TICHCHOHHBIX CPEJICTB.

HoBas makommrenpHast cucTeMa JaeT BO3MOXXHOCTh PaOOTHUKY BBIOpATh H
KOHTPOJIMPOBATH ACUCTBHSA YIPABIAIOMETO (OHAOM, TpeOOBATH OTYETHOCTD O COO-
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CTBEHHOM HaKOMHTEIHHOM cueTe. PaOOTHHUK BIIpaBe OECIIIaTHO CMEHUTH YITPABIIS-
IOIIETO aKTHBAMU OJIMH pa3 B TEUCHUE I'0Jia, TAK)KE BEIOPATh MOJICIb YIIPABICHUS
IO CTETIeHN PUCKOBAHHOCTH YIIPABIISIONIETO. Y IPABIISIONINE MTPEIaratoT TPH BHIA
noptdeneit — KoHcepsamuatblil, CmadulbHblLil U PUCKOBGbLIL; BEIOOP OCTAaeTCs 3a pa-
6otaukoM. [Ipn HexemaHuu BpIOOpa YIIPABIAIONIETO aKTUBAMH IPOTpaMMa cama
pacnpeesseT TaKKUX JIUI MEK/Ty YIPaBISIOIIAMU.

O0s13aTeNIbHO HAKOIJICHHBIE CYMMBI Oy Iy T pacIpeIeNIATHCS B KAaUeCTBE IEHCHH
B TPEX BapHaHTaX: B TOM cly4ae, eciid coOpaHHas cyMMa, paslielieHHas Ha Cpel-
HIOIO TIPOJOJDKUTENBHOCTD KU3HU 10 MECsAIlaM MEHbIle, 4yeM 25% BhigaBaeMoi
TOCYJapCTBOM IMEHCHHU, TO HAKOIUIEHHYIO CYMMY MOXKHO OY/ET MOJyYHTh €IWHO-
BPEMEHHO, B IIpe/ienax oT 25% A0 MATHKPAaTHOTO pa3Mepa IeHCUH — B BHJIE AaHHYH-
TeTa, ¥ TPETUH BapuaHT (BBIIIC ISITHKPATHOTO pa3Mepa) — MIperosaraeT Mpo-
rpaMMHBIe BRITIIATHL [1o BceM mporHo3am Hanbosee yacTo MPUMEHSIEMBIM BapHaH-
TOM ITOJIYYCHUS IECHCHUN 6YILCT AHHYUTCT.

l'ocymapctBo Oyner rapaHTUpOBATh, YTO MOKYIATENbHAS CITIOCOOHOCTh HAKOII-
JICHHBIX CYMM II€HCHOHEpa OyAeT He HIXKE TOrO YPOBHS, KOTOPBIA MMeNU Obl 3TH
JICHBI'H BO BpeMsl yAepKaHUs U3 3apruiaTel. Takum oOpasoM, B PA cTponnack yeThi-
PEX YPOBHEBAA ICHCUOHHAA CUCTEMA 110 METOAOJIOTMYCCKUM IMOAXO0aaM BCGMI/IpHOI‘O
Oanka. HyneBast CTyneHb IEHCHOHHOW CUCTEMBI, TI0 CYTH, TApaHTUPYET MIEHCHUU JIIIS
HETPYIOCIOCOOHBIX JIMII HacesleHus. Ha 3ToM ypoBHE rocynapcTBoM oOecrieunBa-
€TCS MUHUMAaITbHAS TICHCHUS JUIS TPaXKIaH TIOXKIIIOT0 BO3pacTa, HE3aBUCUMO OT CTaXKa
TPYAOBOU JEATEIILHOCTH, CTPAXOBOIO CTa)Ka M BEJIMYMHBI CTPAXOBBIX HAKOIUICHHIM
TIEHCHOHEPA, T. €. OHA HOCUT IOTYEPKHYTHIN COIMAIBHBIN XapaKTep.

BTOpaH HJIW HAKOIIUTCJIbHAA CTYIICHBb TNIEHCHOHHOM CHUCTEMBI npe€aHasHaucHa
JUTSL aKTUBHO pa0OTAIONINX TPAXKIAaH, 00SI3bIBACT M CTUMYJIUPYET K IPOU3BOIUTEb-
HOMY MU BBICOKOOILIAYMBAEMOMY TPyAy, OT KOTOPOT'O 3aBUCUT HAKOIUICHHUC YaCTHU
CBOMX JIOXOJIOB B TIOJYYEHHBIX B TPYIOCIIOCOOHOM BO3PACTE KU3HU IS TOCIEY-
olIero noTpebIeHus B IEHCHOHHOM Bo3pacTe. BenruuHa neHcuu 1o 3ToMy KaHaty
MPSIMO KOPPEIUPYET ¢ 00bEMOM CTPaXOBBIX OTYHCICHHN M TPYAOBOH JesATEIHHO-
CTBIO TICHCHOHepa. Harenena oHa Ha COXpaHEHHE YPOBHS JIOXOJIOB IEHCHOHEpa
OJIM3KOr0 K YPOBHIO B TPYI0CIIOCOOHOM Bo3pacTe. DyHKIIMOHUPOBAHUE STOH CTY-
IICHHU 06CCHCT-II/IBaeT rapaHTHUU rocyaapCTBa IJid MOAACPKaHUsA BBICOKOT'O YPOBHA
YKU3HU TICHCUOHEPa 10 TPy MPH JOCTHKCHUH TICHCHOHHOTO BO3pacTa.

Tperps cTyneHb NEHCHOHHON CHCTEMBI (PYHKIIMOHAIBHO pelIaeT 3a/1ady yBe-
JIMYCHUS pa3Mepa MCHCUU HA WHAWBUIYAJLHOW OCHOBE U SIBJISICTCS TOTIOJTHHUTEIh-
HBIM 3B€HOM — C YUETOM JKEJIaHWsI 1 BO3MOKHOCTH PaOOTHHKA B TIEPUOJ A0 JOCTH-
JKEHUSI ICHCUOHHOTO BO3pacTa.



Pegpopmer u ananus npasosoii 6azel nencuonnot cucmemuvl PA

Jns peanmzarum 1eieil peopMbl 10 HAKOIMUTEIHFHOW KOMITOHEHTE CTaBKa
ObuTa Ha (YHKIMOHUPOBAHUHU HE TOCYIapCTBEHHBIX, 4 YACTHBIX TICHCUOHHBIX (POH-
JIOB, KCTaTH, B HEE MOTYT BOWTH M CTPaxoOBble KOMIIAHWHU JXM3HU, OJHAKO IOCIIE
npuHATHA 3aKkoHa «O CTpaxOBaHWM U CTpaxoBoil nestenpHocT» (2008r.) B PA He
OBUIO JTMLIEH3UPOBAHO CTPAXOBBIX KOMIIAHUH KU3HH.

B peanuzanuu 4-cTyneH4aToil CHCTEMBI TOCYAApCTBY OTBEIEHA peLIaroIas
POJIb, KOTOpasi HETMIOCPEACTBEHHO NMPHHUMAET ydyacTue B ()OPMHPOBAHHM IEPBBIX
TpeX CTyIIEHEeH CUCTEMBI, C y4eTOM (POPMUPOBAHUH YCIOBHIA U 00HEMOB ITEHCHOH-
Horo oOecnieuenusi. PopMHUpPOBaHKUE CPEACTB HA BTOPOM YPOBHE OCHOBaHA Ha 00s-
3aTeNbHBIX OTYHCIEHUAX. Ha TpeTbeM ypOBHE OTUMCICHHs MEHCHOHHBIX B3HOCOB
OCYIIECTBIISIOTCS Ha JJOOPOBOIBHOM OCHOBE. B (hyHKITMOHUPOBAHUH B TPEThEH CTY-
MIEHU TOCYJapCTBY OTBOJIUTHCS POJIb PEryNsATOpa U HAA30pa MO OCYILIECTBICHUIO
JOTOBOPHBIX U NPABOBBIX 0053aTEJILCTB CTOPOH, CTAOMIBHOCTH (PMHAHCOBBIX MH-
CTUTYTOB, BOBJICYEHHBIX B MPOLECC YIPABICHMs MEHCHOHHBIX HAKOIUIEHHH. B
HaKOINUTEJIbHOM CHUCTEME CaMbIM CIIOXKHBIM SIBIISICTCS ONpPEeNIeHNE CTaBKU OTYHC-
JIeHHH B 00513aTENbHYIO HAKOMTUTEIHHYIO ICHCHOHHYIO CUCTEMY, B3aUMOCBSI3aHHYIO
C Hell CTaBKU MOA0XOIHOTO HAJIOra.
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ABSTRACT

Over the past 15 years, the Armenian government has taken a number of
measures to balance the income from the population in the form of taxes
and expenses in the form of paid pensions. Since 2014, a multi-level pen-
sion system has been introduced in Armenia, where the existing distribu-
tion system has been supplemented by a funded component. The article is
devoted to the study of the reforms made in the RA in the pension system,
as well as the legal framework that contributed to these changes.

Keywords: pension, pension fund, accumulative pension system.
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AHHOTAIIUA

Jannas craThsi MOCBAIIEHa TOCYAapCTBEHHOMY noiary PA: u3ydenurio
CTPYKTYPBL, ITPOOJIEM I0JTOBON HArPY3KH, €T0 BIUSHUIO U IIOCIIE/ICTBHSIM.
Taxoke paccMaTpHBaeTCsl BIMSHIE H3MEHEHHS BaJIFOTHOTO Kypca Ha Tocy-
JapCTBEHHBIN oaT PA, neficTBHs Tocy1apcTBEHHBIX OPTraHOB Il YMEHb-
LIEHHs] BHEIIHETO JI0JTa, OBeICHNE HAaceIeHHsI Ha BHYTPEHHEM pPBIHKE.
KitioueBble ¢j10Ba: TOCY/1apCTBEHHBIH JIOJT, THOCTPaHHAS BaJIOTA, BHEIII-
HUH JIOJIT, BAIIOTHBIA Kypc, CTPYKTYpa TOCYJapCTBEHHOTO JIOJITa.

BBeaenne

OnHUM H3 BaKHBIX HHCTPYMEHTOB rOCyIapcTBa Ui 9P GEKTHBHOTO Pa3BUTHUS
9KOHOMUKH SIBJISIETCS IOJrOBas MOJIMTHKA. Llenb rocy1apcTBEHHOIO 0JIra MOXKET
OBbITH pa3INuHOIl: (PMHAHCHPOBaHHE Ae(PUIIUTA TOCYAAPCTBEHHOTO Or0/KeTa, o0ec-
NeYeHHe TeKYyIeH JTUKBUIHOCTH, TOIAEPKaHKE IIaTeKHOro OaaHca, MOMOJTHEHUE
pe3epBoB U T.4. C 0JHON CTOPOHBI, YBEJIIMYEHHE FOCYIapCTBEHHOTO J10JIra M HHBE-
CTHPOBaHHE B MPABUJILHOM HANPABICHUH MOXKET IIPUBECTH K YJTYUIICHHIO 3KOHO-
MUKH, PEIICHHIO COLMAILHBIX MPOOJIEM, a C IPYToil — HeMpaBHIIbLHOE HCIOIh30Ba-
HHUE 3aMMCTBOBAHHBIX CPEACTB MOKET NPUBECTU K MOCTOSHHOMY 3aMMCTBOBAHHIO
U yBEJINYEHHIO HAJIOroBOro OpeMeHu HacesieHHs. Tak kak OoJbIast 4acTh rocyaap-
cTBeHHOTO Aoira PecmyOnuku ApMeHHs BRIpakeHa B MHOCTPAHHOM BaNIIOTE, CHJIb-
HBIE BATIOTHBIE KOJEOAHHS MOTYT 3aMETHO YIYUIIUTh WIH YXYJIIUTh CUTYAIHIO
Apmenun. BamoTHbii kype PA Ha npoTseHUH TOIroro BpEMEHH OCTaBaJICS CTa-
OMIIBHBIM, OJTHAKO B CHITY MOCIEAHUX COOBITHI OH CHIIBHO MTOMEHSJICS, YTO ecTe-
CTBEHHO OTPa3WJIOCh Ha TOCYAapCTBEHHOM joire. [1o3ToMy BakeH aHaiIu3 CTPyK-
TypBI TOCYJAPCTBEHHOTO JI0JITa, BHYTPEHHUX W BHEUTHHUX (PAKTOPOB IJIs1 MUHUMH-

3allU pUCKOB HCOMIPECACICHHOCTH.

MaTepna.m,l U METOAbI

[To manabmM 2020r., TOCYZapCTBEHHBIA MoAT ApMeHun coctaBisul 63,5% ot
BBII. Ananu3 cTpyKTypsl TOCYJapCTBEHHOIO J10JIra Moka3biBaeT, uTo 94,20% co-
CTaBWJI JOJT MIPaBUTENIbCTBA, OCTalbHasA YyacTh — 3710 noiar 11b. Ecnu paccmotpets,
U3 Yero COCTOUT AONT MPAaBUTEIbCTBA, MPUXOAUM K BhIBOAY, uTo 74,58% — 3TO
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BHEIIHU jonr, a 25,42% —BHyTpeHHUHA. /)11 CHYU)KEHYSI BHEIITHETO JIOJra BhITYC-
KaloTCs TOCYJapCTBEHHBIE Ka3HaYeCcKre 00IUranm, Copoc KOTOPBIX B OCIEIHEE
BpeMs pacteT. HecMoTps Ha TO, 9TO HCTOPUYECKH TOCYNAPCTBEHHBIH 10T ApMme-
HUM UMEJT TEHJEHIUIO pocTa, 110 nporrosam® (Ipaduk 1), on GyaeT CHUKATHCS, U
B 2026 roxy notiaet o 54%. 3to cBs3aHo ¢ TeM, 9To B 2025 romy ApMeHus JoIDKHA
OyzeT moracutb eBpOOOHBI.

I'pagux 1. Ilpoenos eocyoapcmeennozo oonea PA
(6 % om BBII, donnaper, 2021-2026%).
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[o BadrOTHOM CTPYKTYpe BUIHO, 4TO OOJbIIAs YACTh IOJITOB COCTOUT U3 MHO-
CTPaHHOU BaJIOTHI, TEM CaMbIM, Y ApMeHHHU eCcTb 00JbIIoN BamoTHBIN puck (I'pa-
¢uk 2). lIb ApMeHun perymupyeT Kypc, W IMOCie HMIOKOB OOBIYHO YKPEIUISIeTCs
JpaM, HO €CJIU PEryJIMpOBaHUE PE3KO OCTAHOBUTCS, TO JOJII YBEIMYUTCSA HA MHOI'O
pas, u ymep0, BO3MOXKHO, OyJeT OOIbLINM, YeM, IPH IJIaBaoLIeM Kypce.

I'pagux 2. Bantomnas cmpykmypa doaza, 6 %.

[onr, npuBaeyeHHbIN B UH. BantoTe 71,2

Donr, npuBneyeHHbI B Apamax —

CunbHOe KoJieOaHHWE BaIOTHOTO Kypca, B yacTHocTH apam/momiap CIIA,
cpasy ke oTpa3uTcs Ha BHeIIHeM aoire PA, tak kak 41,6% nonra BelpakeH UMEHHO

1 Statista: www.statista.com
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B HeM (I'paduk 3). [Tocnemaue cOOBITHS, HAIIBIB HHOCTPAaHHBIX TYPUCTOB, JIOKA3bI-
BaroT 3T0. C Hayana 2022 roxa 1 mommap CIIA omyctuncs ¢ 480 apam mo 400
apam?®. CUIIbHOE M3MEHEHHUE Kypca MOCIIE T0JITUX JIET OTHOCUTEIFHON CTaOHIBLHO-
CTH TPHUBEIO K CHIKEHHUIO TOCYIapCTBEHHOro nojira. JlanmbHelliee CHIKEHHUE
Kypca, C OJHOU CTOPOHBI, OyJeT CHIKATh BHEITHUH JOAT ApMEHUH, OJTHAKO, C APY-
TOi CTOPOHBI, CO CHUKEHHEM Kypca YMEHBIIASTCS M OTPaHUuINBAETCS SKCIIOPT Ap-
MEHHH, KOTOPBIH, B UTOTE, IPUBOAUT K CHIKEeHHIO BBIIL.

I'pagux 3. Cmpyxmypa unocmpannou ganiomul, 8 %.

CNY; 0,3

SDR; 18,1 uUsD; 41,6

Baxno OTMCTUTL, YTO OTACJI MPAaBJICHUA TIOCYAAaPCTBCHHBIM J0OJI'OM MHWHH-
cTepcTBa ()MHAHCOB KaKABIM MECSI] OpPraHU30BBIBAET BCTPEUM-AMCKYCCHUHM IS
Y4aCTHUKOB BHYTPCHHEI'O pbIHKa J0JIra, '-ITO6I)I MOHATH UX HYXABI U CYIIECTBYIO-
mue npodiemsl. B To ke Bpemss MuHHCTEpCTBO (PMHAHCOB MPENIOCTABIISET IIAHbI
Ha MECSIII WJTH Ha TOJI, YTOObI yYaCTHUKH MOTJIM OPUEHTUPOBATHCS BO BpeMsI IIPOBe-
JEHHS Pa3JIMYHBIX ONEPALMi, KACAIOIIUXCS BHYTPEHHETO JI0JITra.

VYdacTre HaceneHus Ha (PUHAHCOBOM PBIHKE SIBISIETCS IPU3HAKOM HE TOJBKO
TIOBBIILICHHS YPOBHSA XHU3HH B CTpaHe, HO U MIOKa3aTesIeM ONpPEJeICHHON 3penocTu
(hMHAHCOBOI'O PhIHKA, KOTOPBIN TPaHCHOPMUPYET UHAUBHUIYaIbHBIC COCPEIKECHUS B
HE00XO0IUMbIe IKOHOMUKE HHBECTUIINH. J[J1s OCyIiecTBIEHUS 3TOTO TpeOyeTcs BbI-
COKHUH ypOBeHb ()MHAHCOBOM I'PaMOTHOCTH HACEJICHHUS, KOTOPBIH MO3BOJISET aIeK-
BaTHO BOCHPUHHMATh SKOHOMHYECKYIO HHPOPMAIIHIO, OLICHUBATh €€ 1 IPUHUMATh
panuoHanbHbie pemenus. OTCyTCTBHE IPAMOTHOCTH ClIEPKUBAET (PUHAHCOBBIH PbI-
HOK, TTOJPBIBAaeT A0BepHUe K (PMHAHCOBBIM HHCTUTYTaM U BEIET K CHIYKCHUIO TEMITOB
pocra. I1o ortenkam L1B, Tonsko 40% HaceneHus nMeeT GUHAHCOBYIO IPaMOTHOCTb.

2 OunuanbHblii caiit HentpansHoro banka Pecriy6nukn ApMenus: www.cba.am
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BonpmmHCTBO M3 HUX HE XOTAT BKIIAABIBATH COEpPEKEHHUS M3-3a TOTO, YTO ITIOCIHE
pacnaga CCCP motepsisio MHOTO COEpeXEHHUI WIIM HE BEPAT rOCyAapcTBY (M3-3a
MTOJIMTHYECKUX COOOPaKEHHI, TTOCTOSHHBIX BOSHHBIX JeWcTBHU U T.1.). [loaTomy
MPABUTEILCTBO HE TOJBKO JODKHO JIENATh IIATU JJIS YBEJIMUYCHUS JIOBEPEHHOCTH
HAaCeJIeHHsI TI0 OTHOIIEHWIO K TOCYAApCTBY, HO M aKTHBH3MPOBATh W YBEIHYUTH
OCBEJIOMJICHHOCTh CPEJId MOTCHIIUAIBHBIX MHBECTOPOB. [[iisi yBenudueHus cripoca
ObUIH BBENIEHBI cOeperareibHble OOJIMTalnuy, IO KOTOPHIM KYIOHBI IIPEIOCTaBIIS-
10TCs 4 pa3a BMecTo 2.

00600muKB, MOXXHO CKa3aTh, YTO CHIDKEHUE Kypca B OTHOIICHUN TOCYIapCTBEH-
HOro anojira MpuBOAUT K €TI0 3HAYUTCIbHOMY CHUKCHUIO, OAHAKO HC CTOUT 336[)1-
BaTh, YTO CHI)KEHHE Kypca MPUBOJIUT K CHIDKEHHIO KCIIOPTa, TaK KaK OH CTAaHO-
BUTCA JOPOTHUM. I[J'ISI YMCHBUICHHA BaJIIOTHBIX PHUCKOB HYXXHO NPOAOJIKATh IOJINU-
TUKY YMEHBIIICHUS BHEIITHETO JIOJITa 33 CUeT YBEIMUEHHUS BHYTPEHHETO, a /IS yBe-
JINYCHUS CIIPOCa CO CTOPOHBI HACEICHHS HYXKHO 00eCTIeUUTh (DMHAHCOBYIO IPaMOT-
HOCTPH HACEIIEHUS U IOBEpHE K TOCYAAPCTBY.
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EXTERNAL DEBT FORECASTS OF RA

S. Kocharyan
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ABSTRACT

The research is dedicated to the governmental debt of RA: structure stud-
ies, the overload of debt issues, its influence and consequences. The article
also covers the issue of influence on the governmental debt of RA related
to currency changes, the influence of governmental members to reduce the
inner debt as well as the population behavior in the local market.
Keywords: governmental debt, foreign currency, inner debt, tax burden,
structure of governmental debt.
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AHHOTAIIUA

B nmaHHOI1 cTaThe peds HIET O TOM, YTO C Ha4aloOM HIMPOKOMACIITaOHBIX
0oeBbIX JelicTBull B YkpauHe, B Boctounoit EBpone pe3ko BeIpoc ypo-
BEHb «BBICOKOPHCKOBBIX» HIIH, KK MOXXHO Ha3BaTb, HEJIETAJIbHBIX KPHII-
TOBATIOTHBIX BCIBIIIEK U MIPOSIBICHUS aKTUBHOCTU. Ha 1aHHBIH MOMEHT
PETHOH JIMAUPYET MO ITOMY ITOKa3aTellio B MHPE.

CBojiKa TIpUBEJicHa B OTYETe aHanuTHUeckoi kommanuu “Chainalysis”.
CornacHo 3KcnepTaM, okosio 18% BceX KpUNTOBANIOT, KOTOPBIE BEIXOAAT
13 T.H. «CEPOD» 30HBI, JOXOIAT JI0 MOIb30BaTeNe UMEHHO STOTO PETHOHA.
3a nepsble 3—4 Mecsla BoiiHbEI B YKpauHe U Poccuu pe3ko BBIPOCIIH Mac-
mTa0bl KPUNITOBANTIOTHEIX TepeBo1oB. [lanee, B Poccun oM cCOKpaTHITUCH,
a B YkpauHe u B ctpanax EBponsl, HATO oHu yBenuumIIuCh.
Kanuranusaiys MEPOBOTO PhIHKA KPUIITOBAIIOT PE3KO CHu3uIach — $1,45
TpiH., cornacHo “CoinMarketCap”. C HauaioM BOWHBI KPUITOBAIIOTHI
CTaJIM CaMbIM yJOOHBIM METOIOM (DPHHAHCHPOBAHMS TYMAHUTAPHBIX U BO-
€HHBIX HYX]] Y KDauHBI.

KaioueBble c10Ba: KPUNTOBAIIOTA, KPUIITOPBIHOK, BOWHA Ha YKpauHe,
KanuTaau3anys, GUHAHCHPOBAHUS T'YMaHUTAPHBIX U BOGHHBIX HYX]{

Beenenune

Breaenue cankiuii npotus P® u BoliHA MOCTYKUIN YBEIHUUYEHUIO aKTUBHOCTH
KPUITOBATIOTEL. PoccHsi BOCMONBb30BajlaCh BO3MOXKHOCTSIMU M, TaKMM 00pa3oM,
o0o1u1a orpaHUYeHus], KOTOPbIE HAa HUX HAJIOXKHIIU BCE CTPaHbl Mupa [6, 8].

[TockoJibKy aHOHUMHOCTD SBJISICTCS BaXKHBIM M ITOIJICPYKUBAIOIIMM (PaKTOPOM
B CBSI3U C TPAH3aKLHUSIMHU, COBEPLIAEMBIMU C KPUIITOBAIIOTOM; UAEs CTala J0BOJILHO
nomyssspHoi [ 1]. Takke HeJIb3s HEJOOICHUBATD TOT (DAKT, YTO KPUIITOBAIIIOTA ChIT-
pajia oueHb BOXHYIO pPoJib B KOH(pIuKTe Ha YkpauHe. W Gombliie Bcero ot 3Toro
BBIUTPHIBAIOT YKpanHIB. Kak M3BECTHO, KPUNTOBAIIOTa OOBIYHO CUUTACTCS allb-
TEPHATUBOH TpaAULIMOHHBIM JEHEXXHBIM cucTeMaM. Ho B CBS3U ¢ YKpaUHCKUM KOH-
(GIIMKTOM 3TOM CHCTEMOH BOCIOJIL30BAIOCH OOJIbIIE JIIOACH, YeM OOBIYHO — B TIO-
MBITKE TTIOMOYb [4].

YKpauHCKHe BIaCTH MPEIOCTaBUIN aipeca, KOTOPhIe MOKHO HMCIIOIB30BaTh B
CBSI3H C TIEPEBOJOM KPUITOBAIIOT, B YaCTHOCTH, OUTKOMHOB U 3dupuyma. [lo nan-
HBIM HcclienoBaTeNbekoi kommanuu “Elliptic”, YkpanHa mojyduna B 00IIeH CII0XK-
HocTH 21 MusutnoH $ B kpunroBaote [2].
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EcTh HECKOBKO MPHUYINH, TT0 KOTOPHIM KPUIITOBAIIOTA CTajda CTOJb BAKHOU B
MOMBITKAX JIOJCH MOMOYb, HO, MOXKAIYH, caMas Ba)KHasl 3aKJII0UYAaeTCsS B TOM, YTO
TPaH3aKITAS TPOUCXOIUT HEMEIJICHHO.

MarepuaJibl 1 MeTOABI

C Havanom OOeBBIX IEHCTBUI MHOTHE CTpaHbl MUpa, B ToM uncie CIIIA, BBenn
canknum potuB Poccutickoit @eneparuu. JJanusiii hakT, a Takke o0IIas cucTeMa
HCIIOJIb30BaHMUs KPUNTOBAMIOT B Poccun — Kak Ha 3aKOHHOM YPOBHE, Tak M Ha He-
3aKOHHO-TEHEBOM, CTaBUT IOJI COMHEHHS JalbHENIIEe pEryIHPOBAHAE KPUIITOBA-
JIFOTHI B (DMHAHCOBOM CHCTEME CTPaHBI B IEIsIX 00X0/1a BBEICHHBIX CaHKIH [9].

BonpmmHCTBO TPOBEACHHBIX MCCIIEOBAHUH B JaHHOH c(hepe MOKa3bIBaeT, 9To
B paMKaX CIIOXHBILEHCS CUTYyallMd PHIHOK KPUIITOBAJIOT HE CMOXKET OBITH AOCTa-
TOYHO (PYHKIMOHUPYEMBIM JIJIsl TOTO, YTOOBI TOJAEPKUBATH BO3MOXKHOCTh OOLIETO
rI100AILHOTO YKIIOHEHUsI OT BBEJICHHBIX CAaHKIMK MPOTUB cTpaHbl. [lo 3Tol camoit
MIPUYMHE BO MHOTHX HCCIEAOBAaHUSAX OCHOBHOW LENBIO SABISETCS PACCMOTPEHHE
KPHUITOBAIOT U MyTH UX QYHKIIMOHUPOBaHUsI, 0OMEHa, a TaK)Ke TPaH3aKLUH U CTO-
MMOCTH JUIS BBISIBJICHHSI aHAIM3a BO3/ICHCTBUS BOMHBI M HACEIEHUS IByX CTPaH Ha
KPHUITOBAIIOTOBBIN PHIHOK KaK OOBEKT CAaHKITHH.

TI'pagpux 1. Escemecsiunvie mpancgepnvl Kpunmosamomsl no Cmpanam
(2021-202222.)

EXEMECAYHBIE TPAHCO®EPTHI
KPUIITOBAJIIOTHBI IO CTPAHAM
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B TOM uncne, He0OXOANMO OTMETUTH, YTO BOECHHbIE ACHCTBUS OKa3alM Hera-
TUBHOE YKOHOMHYECKOE U COLMaIbHOE BO3JCHCTBUE HA JKUTEJIEH CTPaH HE TOJIBKO
Poccun m Yipaunsl, Ho 1 MHOTHX cTpaH EBpomsl n CIIA. Tak, s cpaBHEHUS, B
MIONBCKOM HCCIICIOBAaHUU TMOKa3aTelb WHIIAIUN Ha YKpauHe OblT HECPABHEHHO
BBICOKHM, CTOMMOCTb Ha SHEProOpecypchl YBEINUMWIACh IPAKTHUECKH B J1Ba Pasa, a
Ha NPOIYKTHl — Ha TpeTh. [lapamiensho, B Poccuiickoit dexepanuu Toxe HAOIIO-
Jlaach BeICOKast MHGIIANNSA, 8 UCKITIOYeHHE 3 BCEMUPHOM cucteMe “Swift” 3aTpya-
HUJIO TIPOLIECC TOPTOBIIH, B TOM YHMCIIE SKCIopTa HehTH U KpuntoBaitoTel [4]. [Tpu-
HUMasl BO BHUMaHKE JaHHbIE (PAKThI, MO>)KHO PAaCCMOTPETh U3MEHEHHUS UCII0Ib30Ba-
HUSI KPUIITOBAIIOTHI B 3THX CTpaHax Mocie Havyana 00eBbIX neiicTBuil. Kak BuaHO
u3 rpaduKa, JeHEIKHBIC TIEPEeBOBI B (pOpME KPHUNTOBAIOT B 00EUX CTpaHax 3a-
METHO BO3pociu [2].

[anee TeHIeHLINA U3MEHSETCS, POCT YCTYMAET MECTO craay. 3a KOPOTKUM Iie-
puoxa, o konna 2 keaptana 2022 roga B Poccuu Habxronancst cpaBHUTENBHO Y3KUAH
JMamna3oH Takux TpaH3akiuii [18]. Ha Ykpaune Bce Ha000pOT — KPUIITOBATIOTHBIC
MePEeBO/Ibl CTA0MIBLHO PacTyT J0 CEPEeIUHBI JieTa. Takoe «OBEJCHNE» KPHUIITOBA-
JIOTHI B cityyae ¢ Poccreil MOKHO OOBSCHUTH BBEICHHBIMU CAaHKLHUSIMHM M UX TO-
cienctBusiMy. [Ipr moMomM TpaH3aKIuii MOKHO BBISIBUTH OOJBIIMHCTBO SKOHOMU-
YEeCKHX Mpo0JieM, KOTOphIe BO3HUKIIM B PACCMAaTPUBAEMBIX CTpaHaX ¢ HayajaoM 00-
eBBIX JercTBHi [4].

HecmoTps Ha TO, 4yTO MoAaBIsoNnIee OONBLIIMHCTBO TPAaH3AKLUN IPEACTaBIISET
u3 ce0s KpUNTOBAIIOTHBIE, €CTh BEPOSITHOCTD TOTO, YTO HacelieHHe CTpaH Ooiee
CKJIOHHO K 3aIllUTE U MEPEMEIICHUIO CBOMX aKTHBOB B OMACHON CUTYAI[MH WJIN IPU
MPOTHO3UPOBAHNH BBICOKOM HHMIISIIMK. JJaHHOE SIBIIEHNE H3MEPUMO — U3Y4UB 00b-
€MBI CETIOK, BEIPQ)KEHHBIX B POCCUICKHX PYOJISIX U B YKPaWHCKUX IPUBHAX, MOXKHO
BBISIBUTh TpaUYecKyr0 MHTEPIPETALUIO CKa3aHHOTO. BbhuiM MpoaHaM3npOBaHbI
JAHHbIE U3 HECKOJIBKUX OMPIK, KOTOPBIE MPUHUMAIOT KPUIITOBATIOTHI.

Crout 00paTuTh BHUMaHHE HA [TOKA3aTEIH B MapTe, KOTJ[a TOPTOBIISl YKPanHC-
KOHM BalIOTOH BbIpocya npaktuueckud Ha 120% go 300 ¢ IMIIHUM MWIIHOHOB U
HAa00OpOT — TOPTOBIISI B POCCHIUCKHUX PYOISIX CHU3WJIACh MpakTHdecku Ha 32% o
800 muH. [5, 7]. Janee, TeHIEHUMU BCE CHIXKAIUCH O KOHIIA JIETa, HO CBOUX Map-
TOBCKHX MaKCUMYMOB HE JIOCTHIJIH.
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Tpagux 2. Esxcemecsiunas akmuHoCmb mop2oeiu KpUnmosaiomot
2021-2022ze.
ToprosJjisi KPpUNTOBAJIOTOI B py0/1eBOM H TPUBHEBOM
sxBuBajgeHTe 2021-2022rr.
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UctruaHbIe 00bEMBI JAHHON KPUIITOBATIOTHON aKTHBHOCTH 3HAYMTENLHO OOJIb-
I11e, TIOCKOJIbKY B aHAJIM3€ YYUTHIBAINCH JIUIIb YacTh OUPK C OTKPBITON MH(OpMa-
nueit. Ho, B npuHImIie, 001y 0 TEHASHIIMIO MTPOCIIEAUTh BIIOJHE BO3MOXKHO.

®DaxTOopEI, OOBICHAIONINE PE3KYI0 aKTHBHOCTH B CIIy4ae ¢ TPUBHOM: Tiepepactpe-
JesieHre OF0JpDKETa M 3allpeThl MPABUTE/ILCTBA HA OC3HAIMYHBIC OMEPAIIH, a TAKKE
MOKYTIKa JI0JIJIapa, €BPO U APYTUX MHOCTPaHHBIX BaltoT [3]. YacTh yKkpauHiieB, Bla-
JICIOINAsl aKTUBAMH, MOMBITAIMCH OOMEHSTh HAI[MOHAJILHYIO BAIIOTY Ha KPUIITOBA-
MoTy. BanroTHbIE orpaHYeHHs YaCTHYHO OBLTH CHATHI B Hrouie 2022 rona, u ¢ 3T0ro
BPEMEHH ONEpaIii B TPUBHA/KPHUIITOBAIIFOTE 3HAYUTEIHHO COKPATHIIVCH [4].

B ciayyae Poccun — GOIBIIMHCTBO POCCHUSIH JyMaiH, KaK BBEIBECTU JICHBI'H U3
CTpaHBI, YaCTh U3 KOTOPHIX HAIIJIa BEIXOJ] B BBIBOJIE KPUNITOBATIOTEL. OCHOBHBIC Me-
cTa Juis Takux onepaunii — Kazaxcran, ['py3us, Typuus u OAD. XoTs njaHHbIE M0-
Ka3aTeIn KOCBEHHO XapaKTepU3yeT KOJUIECTBO TPAH3AKITHHN 1 OOIIYI0 aKTUBHOCT,
HO B OOJIBIIIMHCTBE CBOEM PHUCYIOT aKTYAIbHYIO KAPTUHY MTPOUCXOISIIETO.

Coscem HenaBHO HanmonanbHbIl 0ank Poccuu man cBoe corjiacke Ha Jieraiib-
HOE HCIIOJIb30BAaHUE KPUIITOBAIIOTHI B HEKOTOPHIX IUIATEXKaX U MEXIYHAPOIHBIX
TpaH3aKIuAX. BOJIBIIMHCTBO POCCUUCKUX KOMIAHUM TaBHO Hayajld MCIOJIb30BaTh
TaKWe TPaH3aKIMH. POJIb KPUIITOBAIOT B 00IIeH ()MHAHCOBOW CUCTEME BHEIIHEH



Kpunmosamoma U 8OlHA HA YKpauHe: B3AUMOCBA3b U 83AUMOBTIUAHUE

ToproBiu Poccuiickoit @enepannu mocie UCKIIOYEHUS U3 BCEMHPHOU CHCTEMBI
“Swift” Hesamenuma [3], pons B moaaep:ke YKpauHbI B TOM YHUCIIE.

Ipagux 3. Hnoexc — 661600 pocCcutickux uCmo4HUKo8 KpUunmosauiomsl
6 pasuvix cmpanax 2021—-2022ze.

Wupaexc — BBIBOJ pOCCUNCKUX UCTOYHUKOB KPUIITOBAIIOTHI B
passbIx crpanax 2021-2022 rr
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Kak HHM cTpaHHO, OCHOBHBIE CTpaHbl, TOProBble MapTHepHl Poccun, KOTophle
3aHHMMAIOTCS UIMIIOPTOM KPHIITOBANIOTHI, 3T0 — KuTait u Upan; HanpoTus, YKpanHa
cama SIBJII€TCS] IEHTPOM HMITOPTa KPUIITOBAIIIOTOM, KOTOpask peau3yeTcsl B OCHOB-
HOM B pamkax EBpocorosa [13, 14, 15].

OCHOBHBIE KPUNTOBAIIOTHI, KOTOPHIE HUCHOIB3YIOTCS CTOPOHAMM JJISI KAKHX-
JIM00 TpaH3aKIHii 3To — “stablecoin”, 10151 UCTIOIB30BaHMS — 0K0J10 42% BCero 00b-
eMa TpaH3aKLHH, OOJBUIMHCTBO U3 KOTOPBIX MPHUIILIOCH HA POCCHIICKYIO CTOPOHY,
JIOJISL TPAH3AKUMI B JAHHOW KPUNTOBAIIOTE C YKPAUHCKON U POCCUHCKON CTOPOHBI
B Mapte 2022 rona Bo3pocia 10 60%. YacTb 3TOro 4ncia MoKeT ObITh 00yCIIOBIEHA
UCIIOJIb30BaHUEM KPUNITOBAIIOT OM3HECOM JUIsl MEKAYHAPOIHBIX TPAH3aKIINH, HO,
KaK 0TMEYaJoCh paHee, YacTh POCTa TAKKE MOXKET OBbITh CBS3aHA C TE€M, YTO OObIU-
HBIE POCCUICKUE U YKPaWHCKHE TPaXIaHEe TOPTYIOT CTEHONKOWHAMU JUIS 3aIUThI
CTOMMOCTH CBOMX aKTHBOB [2].
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I'pagux 4. Kpunmosaniomsi, ucnonvsyemoie Yxpaunoi u Poccueti 6 mpan-
3aKYusIX 00 U NOCie BOEHHbIX OeUCmEUll.

Kpunrosaaiorsl, ucnoab3yemble YKpanHnoi u Poccueii B
TPaH3aKLUsX 10 BOCHHBIX JelcTBUl

EBTC ®ETH = Altcoin ® Stablecoin ® gpyrue

KpunroBaaioTsl, ucnojb3yemble YKpaunoii u Poccueii B
TpaH3aKUUAX MOCJIe BOEHHBIX JieiicTBUIA

EBTC ®ETH m=Altcoin ®Stablecoin = gpyrue

Kpunroaniora crirpaia nojgoXKUTEIbHYIO POJIb B BOCHHOM IOJIOXKEHHUE ABYX
CTpaH, KaK y>Ke OBIJI0 OTMEYEHO, JJIS MOJIYICHHsI TIOKEPTBOBAHUI U COXpaHEHUH
CpencTB Ha YKpauHe U BbIBoJa cpelcTB u3 Poccuiickoit @enepanuu.
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CRYPTOCURRENCY AND WAR IN UKRAINE:
INTERRELATION AND INTERACTION

A. Mgeryan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

With the outbreak of large-scale hostilities in Ukraine, the level of “high-
risk” or, as you can call illegal cryptocurrency outbreaks of activity has
risen sharply in Eastern Europe. At the moment, the region is the leader in
this indicator in the world.

The summary is given in the report of the analytical company Chainalysis.
According to experts, about 18% of all cryptocurrencies that come out of
the so-called “gray” zone reach the users of this particular region. During
the first 3—4 months of the war in Ukraine and Russia, the scale of crypto-
currency transfers has increased dramatically. Further, in Russia they de-
creased, and in Ukraine and in the countries of Europe, NATO they in-
creased,

The capitalization of the global cryptocurrency market has plummeted to
$1.45 trillion, according to Coin Market Cap.

Since the beginning of the war, cryptocurrencies have become the most
convenient method of financing the humanitarian and military needs of
Ukraine.

Keywords: cryptocurrency, crypto market, war in Ukraine, capitalization,
funding for humanitarian and military needs.
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AHHOTAIUA

B aHHO# CTaThe M3y4aeTcs BIMSIHIE PACIIIMPEHUS IPUMEHEHNS HOBBIX TEX-
HoOJIOTWi B (PMHAHCOBO# chepe HAa OCHOBHBIC SKOHOMHYECKHE ITOKA3aTeli
CTpaHBbL

KiroueBble ciioBa: Oe3HATHYHBIN IEHEKHBIH 000pOT, (PHUHAHCOBBIC WH-
HOBAIlMH, (MHAHCOBbIE HHCTPYMEHTHI, IUIATEXKHBbIE CUCTEMBI, []eHTpab-
HbIC OaHKH.

BBeaenne

B smoxy rnobanuzanuy 1 HayqyHO-TEXHHYECKOTO MPOrpecca BaKHO OTMETHTh
POJIb HOBEHIIMX TEXHOJIOTHI B pa3HbIX cepax KU3HEeAEATEIbHOCTH, H OCOOCHHO B
cdepe HpUHAHCOBBIX ycIyT. Pacimpenre npuMeHeHus BBICOKHX TEXHOIOTHH B cde-
pe (PUHAHCOBBIX YCIIYT MOXET UMETh KaK IOJIOKUTEIbHBIN, TAK U OTPULATEIbHBIN
addexTsl. K nonoxurensHpM 3 pekraMm MOXKHO OTHECTH pacIIUpeHHe JOCTyIa K
(MHAHCOBBIM ycIyraMm, HOBbIIeHNE 3()(HEKTUBHOCTH U CTAOMIBHOCTH ILIATEKHBIX
cucreM. K mpenmyIiecTBaM Tak:Ke MOYXKHO OTHECTH TOT apryMEHT, 4TO Oe3Hany-
HBIH 000POT JCHET U Ipyrue HOBeHIIe CpeAcTBa (UHAHCOBBIX YCIYT MOTYT CTaTh
XOPOIIUM cIToco00M Jijist 00PBOBI C HE3AaKOHHOM JIESITETBHOCTEIO, YTO MOXKET BBIBE-
CTH SKOHOMHUYECKYIO aKTUBHOCTb U3 TEHH B (JOPMANIbHYIO SKOHOMUKY.

CornacHO HEKOTOPBIM HcclieoBaHusM, Jutst ctpad EC nepexon k O6e3Hanny-
HOMY JICHEKHOMY OOpaIlleHHIO OTPa3uTCs Ha APYrUX GOpMax IIIaTEKHBIX CUCTEM,
OJTHAKO, BHEIPSISI TIOJOOHYIO MOJUTHKY, HY)KHO Y4eCTh, YTO TIEPEMEHBI He OYIyT
3aMETHBI cpasy, T.K. BHEAPEHNE OJHOM CHCTEMBI TPEOYET ONPEAEIEHHOI0 BpEMEHN
JUISL QIalTalliA dTOH YK€ CUCTEMBI B COCETHUX CTpaHax [1].

B takux crpanax Azum, kak MHnoHe3us1, Oe3HaMYHBIE ACHEXKHBIE Olepalny,
a TaKKe orepaluy ¢ Ae0eTOBBIMI KapTaMH MOTYT OKa3aTh ITOJIOKUTENLHOE BIIHS-
HHE Ha YKOHOMUYECKHUH POCT M Ha MPOLEHTHYIO CTaBKy B HesioM. [IpuHuMas Bo
BHUMAaHUE TOT ()aKT, YTO MTOJIOKHUTENBHOE BIUSHUE OIIUCAHO B KPATKOCPOUHOM Iep-
CIEKTHBE, HYKHO y4YeCTb, YTO I JOJITOCPOYHOrO MEPHOAa MOHAIOO0ATCS Kak
OOJIBIIIE TaHHBIX, TaK U OOJIBITIC HCCICIOBAHMN B TaHHOH cdepe [2].

OnHako eCTh TaKKe MCCIEAOBAHHSA, COITACHO KOTOPHIM, B OTJIMYHE OT PEBO-
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JIIOIMOHHBIX U3MEHEHU, KOTOPhIC YK€ TPOU3OIILTA U MOTYT MTPOAOJIKATHCS B (PU-
HAHCOBOW MHIYCTpUH, (PMHAHCOBbIE WHHOBAIIMM CEPhE3HO HE MOBIHUAIOT Ha Je-
HEXHO-KPETUTHYIO TIOJIUTHKY U OCHOBHYIO MHCCHIO IIEHTPAIBHBIX OaHKOB (TIO7-
nepykaHue cTaObuinbHOCTH 1eH). LlenTpanbHble 60aHku OyAyT MPOAOIKATh BHIMOJI-
HSTh CBOM OCHOBHBIC 3aJ1a4H, JAXKE €CIIH OTPEJICICHHBIC TEXHUYECKUE aCTIEKThI HX
JeSITeNIbHOCTH IOJIKHBI OBITh N3MEHEHBI B pe3yJIbTaTe (PMHAHCOBBIX MHHOBaLUH [3].

HexkoTopble wccnenoBaHus MOKa3bIBAOT MOJOKHUTEIBHYIO B3aUMOCBSI3b MEKIY
HaJIMYHBIMH JICHbTaMH B OOpaIlleHUH 1 TEHEBOH S5KOHOMHKOH, T.€. YeM OOJIbLIe HaTid-
HBIX JICHET B OOpaIllcHHH, TEM BBIIIC YPOBCHL TCHEBOM 3KOHOMHUKH. [10 HEKOTOPHIM
OLICHKaM TOJIHOE OTCYTCTBUE HATMYHBIX JICHET B 0OpaIlieHUH PUBEIET K COKPAILICHUIO
TeHeBOW 3KOHOMUKH Ha 20%, 4To cuuTaeTcsi HeOOJIBIINM BIUSIHUEM [4].

OpHako TeHeBas YIKOHOMHUKA — 3TO CTPYKTYpa, KOTOPYIO TPYIHO OXBATUTH M
OLICHUTH ee pa3Mepbl U MacmTab. CoriaacHO HEKOTOPBIM UCCIICIOBAHUAM, HAJTHY-
HBIC ICHBTY MCIIONB3YIOTCSl B TEHEBOH SKOHOMHUKE B MEHBILICH CTETIEHH, YeM Tpei-
CTaBISIOT 3KOHOMUYCCKUE M MOJIUTHYCCKHE JISSTEH, U OTMCHA WJIM OTPaHUYCHUC
KOJINYECTBA WM 0OpalleHUs] HATWYHBIX JICHET He Oy/IeT HACTOJILKO 3 (EKTHBHBIM,
Kak Oblna Obl 3aana nens. (Mai, 2016; Schneider & Linsbauer, 2016) [5].

Koppymmst 1 TeHeBasi 5KOHOMUKA MOTYT OBITh OOYCIIOBJIEHBI TaKXKe OTCYT-
CTBHEM WJIM HEXBATKOW JIOBEPHsS K MPABHUTEILCTBY U (DMHAHCOBBIM YUPEKICHUSIM.
[puctynas k 06CyXJICHUIO Mep, KOTOPbIE MOTIIH OBl YCKOPHUTH COKPAIIICHHE UCTIONb-
30BaHUsI HATMYHBIX JieHer B [1IBerun 1y1st COKpaIeH s TEHEBOM SKOHOMUKH, MOKHO
BBIJICTIUTH MEPBI 10 00phOE C YKIOHEHHWEM OT YIUIAThl HAaJOTOB M arpeccUBHYIO 3a-
MeHy OaHKHOT 1 MOHeT. CodeTaHne dTUX Mep, OKa3aBIINX HETaTHBHOE BIMSHHE HA
CTUMYJIBI K XPaHEHHUIO U MIPUEMY HaJIMYHBIX JICHET, B COYETAHUH C MOSIBIICHUEM JJICK-
TPOHHOH OJTHOPAHTOBOM aJIbTEPHATHUBBI HATMYHBIM JieHbraM (Swish), ¢ Gombioli Be-
POSITHOCTBIO, OKa3aJI¥ BIUSHUE HAa HEKOTOphIe mokasarenu LlBennu [6].

Pucynox 1. Memoowt onnamoi 6 Lllseyuu.
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HUcmounuk: The Riksbank.
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Cornacuo Puc. 1., B llIBennu B mocneHue ropl HCIOJIB30BaHHE HATWIHBIX
JICHET 3HaYUTEeNIbHO COKPAaTHIIOCh, a IMEHHO: OT 45% 0T BceX MCHOJIb3YeMBIX Je-
HeXXHbBIX arperatoB B 2012 roxy k 22%. Taxoke Habm0gaeTcs poCT UCIIOIb30BaHMUS
HOBOI1 3JIEKTPOHHON OAHOPAHTOBOH aJlbTEPHATUBBI HAJTMYHBIM AeHbraM (Swish), a
MUMEHHO: 110 32% 0T BCeX UCIIOIb3yEeMBIX JEHEXHbIX arperatos B 2020 roxy.

Pucynox 2. Ypoeenv npumenenus nanuunsix oenez ¢ Lllseyuu (%)
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Hcmounux: The Riksbank: https://www.rikshank.se.

CornacHo ompocy, npoBeaeHHoMy LlentpansubiM 6ankom [lBennu (“Riks-
bank™) orutata HATMYHBIMU C KaXKI0H MOKYIKON COKpAIaeTcsl, U JaHHBIH IMOKa3a-
Tenb cokpatuics ¢ 39% o 9% B cpese 2010-2020rr. B TO e BpeMs HCHIOIB30Ba-
HUE HAJIMYHBIX JICHET B MPOIIJIOM MECSIE COKPATHIIOCH 10 cpaBHeHuUIo ¢ 2018 ro-
oM 10 50%, korna nmokasaresns paBHsuIcs 61%.

CokpallieHue UCTONBb30BaHNsl HATMYHBIX JieHer B lIBennn MoxkeT OBbITh CBSI-
3aHO C HECKOJBKUMH (haKTOpaMH — TAKUMH KaK: MEpPBI 10 00pb0e ¢ YKIOHEHHUEM OT
YILIaThl HAJIOTOB M arpeCCUBHYIO 3aMeHy OaHKHOT U MOHET. Takue Mepbl OKa3ain
HETaTHUBHOE BIMSHUE HA CTUMYJIBI K XPaHEHHIO U PHEMY HaJTMYHBIX JICHET, a B CO-
YeTaHUH C TOSBJICHUEM 3JIEKTPOHHOW OJHOPAaHTOBOM albTePHATHUBBI HAIMYHBIM
JIeHbraM (MOOWIBHOE TMpuiiokeHue “Swish™), BEpOSTHO, CBHIIPajo Pemaromyo
pois B pa3zButiu coOsiTuil B llIBennu. Crpoc Ha HATMYHBIE IEHBIH POPMUPYyETCS
HE TOJBKO OOLIMMY SKOHOMHYECKHMH YCIOBUSMH, HO U MOMMTHKOM LleHTpanbHoro
0aHKa — TakoOH, KaK 3aMeHa OAHKHOT U MOHET, FOCY/IapCTBEHHAsI TIOJIUTHKA, HATIPaB-
JICHHAs! Ha YKJIOHEHHE OT YIIaThl HAJIOTOB U He(hOpMaJIbHBII CEKTOP, a TAaK)Ke KOH-
KypeHIIUs U 001as pabora 0aHKOBCKOIo cekTopa [7].

BaxHO OTMETHTB, 4TO €ro MPEANOYTEHHE MNEKTPOHHBIM IJIaTeXaM [TOMOTaeT
COKPATUTh YKJIOHEHHE OT YIIJIAThl HAJIOTOB, YTO SIBJISIETCS KITFOYEBBIM KOMIIOHEHTOM
(hmHAHCUPOBAHMUS €ro IIEAPOro rocyAapcTBa Beeobmero OnarococtosHus. Janus,
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Hapsny ¢ cocequelt lIBenuent, ceroHs SBISETCS OJHOU U3 CTpaH ¢ CaMbIM HU3KUM
MPOLIEHTOM OaHKHOT ¥ MOHET B OOpaIlleHUH.

CornacHo oTuYeTy HaJOroBOro opraHa JlaHuM, ypoBeHb TEHEBOWH SKOHOMUKHU
cokparwics Ha 33% B nepuoa ¢ 2012 no 2014rr. HecMoTps Ha TO, UTO MUHUCTEp-
CTBO HE MPEACTaBUIIO IPUUMHY COKPALICHHUS, HHTEPECHO OTMETUTh, YTO UCIIOJIb30-
BaHHE HAIMYHBIX JEHET TaKKe COKPATHIIOCH 3a ATOT Mepuo. TeM He MeHee, OTKa3
OT HAaJTMYHBIX JIEHET B TaKOH e CTETeHH! CBSA3aH C YA0OCTBOM, Kak M ¢ 60pb0Oii ¢
MPECTYMHOCTBIO.

Pucynox 3 Hcnonvzosanue nanuynvix oenee 6 Januu.

Mcnonb3oBaHME HAa/IMYHbIX AeHer B O6LLI|eCTBe
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Hcmounux: Danmarks Nationalbank's:https://www.nationalbanken.dk.

B /lanuu Bce MeHBIIIE MCIONIB3YeTCS HATMYHBIA 000pOT JieHeT B cdepe Top-
TOBJIM TOBApoB U yciyT. 3a mepuona ¢ 2017-2021rr. 1071 HATWMYHBIX TJIATEXEH B
(u3MUECcKOii TOProBile COKpaTUIach NOYTH BABOe — ¢ 23% miarexeit B 2017 roxy
1o 12 % mmatexxeit B 2021 roxy [8]. Cs3aHO 3TO ¢ TeéM, 9TO B JlaHUM CO CTOPOHBI
LentpansHoro 06aHka, a TakKe NPaBUTENbCTBA, BCe OOJIbIIE CTUMYIHPYIOT Oe3Ha-
nudHOe obpamenue aeHer. C KaKIpIM roIoM 000pOT HAIMYHBIX JEHET CTAHOBHUTCS
BCE MEHBIIIE ¥ MEHBIIIE.

Cormacuo Puc. 4, B /lanny CHATHE 1 BHECCHHE HAJTMYHBIX B 0AHKOMATHI U TEP-
MUHAJIBI C KQKIBIM OTYETHBIM NIEPHOJIOM COKpamiaercs: Ha 42% 1o CHATUIO HAJINY-
HBIX, ¥ Ha 68% 10 BHECEHUIO HAIMYHBIX B TEPMUHAIBI U GaHKoMathl (cash-in). 310
MO>KHO OOBSCHHUTDH OOIIMM COKpaIIeHUEeM 000pOTa HAIMYHBIX JICHET.
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CornacHo uccaenoBaHUsIM, OCHOBHBIC MPUYMHBI TEHEBOM SKOHOMUKH B JlaHuu
MOYTH MCKJIIOYMTENIFHO CBA3aHBl C BBICOKMM YPOBHEM HAaJOTrOBOrO OpeMeHH, a
UMEHHO: 34.6% TeHEBOW SJKOHOMUKH 00YCJIOBJICHO YPOBHEM I10I0XO0IHOTO HAJIOTA OT
¢usnueckux s, 33.5% OKa3bIBalOT ypOBEHb KOCBEHHOI'O HAJIOrOOOJIOKEHHS B
CTpaHe, a TaKKe JPyrue MokazaTeln, TaKhe KaKk caMO3aHsITOCTh U YPOBEHb Oe3pabo-
THUIIBI B COBOKYITHOCTH YBEJIMUMBAIOT Pa3Mep TEHEBOM SKOHOMUKH 1ouTH Ha 20% [9].

B pamkax mporpaMmsbl JiJIsi CHUKEHUSI YPOBHS TEHEBOW 3KOHOMUKH JATCKHUI
napJaMeHT MPOBOIUT pedopMy il YKPEIICHUS CUCTEMBI OOPBOBI C OTMBIBAHUEM
JICHET ¥ OTKPOET BOCEMb HOBBIX HAJOTOBBIX O(HUCOB TI0 BCEH CTpaHe, YTOObI 3aKO0-
HOJATEJIbHO 3aKPENUTh YCHIIHUS 10 00ph0e C OTMBIBAHUEM JCHET U YKJIOHECHHEM OT
YIUIaTHI HAJIOTOB. Tak, ¢ TOMOIIBI0 (PUCKATBHOM MOTUTHKH U YBEIHMUEHUS aIMUHH-
CTPAaTHBHBIX HHCTPYMEHTOB, & TAKXKE C IIPH pa3HbIX (PMHAHCOBBIX MEXaHU3MAaX JJIs
CHIDKEHHS HATMYHOTO 000pOTa JICHET, CTUMYJIMPOBAHNUS OC3HATMYHBIX TPAH3AKIINH
M TIOCTETIEHHOT0 Tepexoja K Oe3HaIMYHOMY OOIIECTBY, CTAJIO JIErde CIEAWUTH 32
000pOTOM JICHET C 1IeJIbI0 OOPHOBI ¢ OTMBIBAHUEM JCHET M TEHEBOM SKOHOMHUKH.

JIUTEPATYPA

1. Tee, Hock-Han; Ong, Hway-Boon (2016): Cashless payment and economic growth, Financial
Innovation, ISSN 2199-4730, Springer, Heidelberg, Vol. 2, Iss. 4. PP. 1-9,
https://doi.org/10.1186/s40854-016-0023-z

2. Aminata J., Sjarif G. Towards a cashless Society in Indonesia: the Impact on Economic
Growth and Interest Rate // Indonesian Journal of Economics, Entrepreneurship and Innova-
tion, Vol.1, No.2, September 2020. PP. 62—68.

3. Dabrowski M. European Parliament's Committee on Economic and Monetary Affairs. Poten-
tial impact of financial innovation on monetary policy. https://www.europarl.europa.eu/cms-
data/118903/CASE_FINAL%20upload.pdf



80

C.A. Hasapsn, A.A. Kapanemsan

. Schneider F., Kepler J. University: Restricting or Abolishing Cash: An Effective Instrument

for Eliminating the Shadow Economy, Corruption and Terrorism? JEL-codes:C80,C82,-
H56,K42,017,Y1.  https://mww.suerf.org/docx/f_f5cfbc876972bd0d031c8abc37344c28_-
6951 suerf.pdf

. Seitz F., Reimers H.-Eg., Schneider F. The international platform of LudwigsMaximilians

University’s Center for Economic Studies and the ifo Institute, Cash in Circulation and the
Shadow Economy: An Empirical Investigation for Euro Area Countries and Beyond, ISSN
2364—1428 (electronic version). https://www.bancaditalia.it/pubblicazioni/altri-atti-semi-
nari/2018/20181130_paper_Seitz.pdf

. Armelius H., Andreas C. Claussen and André Reslow, Withering Cash: Is Sweden ahead of

the curve or just special? Sveriges RiksbankeSE-103 37, Stockholm, August, 2020
https://www.riksbank.se/globalassets/media/rapporter/working-papers/2019/no.-393-wither-
ing-cash-is-sweden-ahead-of-the-curve-or-just-special.pdf

. Armelius H., Claussen C., Reslow A. Withering Cash: Is Sweden Ahead of the Curve or Just

Special? Confederation of Swedish Enterprise Sveriges Riksbank. JEL Codes: E41, E42, E51,
https://www.ijcb.org/journal/ijch22q4a3.pdf

. Heisel J. The use of cash in society. Danmarks Nationalbank,3 MARCH2022-NO. 3.

https://www.nationalbanken.dk/en/publications/Documents/2022/03/ANALY -
SIS_no3_The%20use%200f%20cash%20in%20society.pdf

. Prof. Dr. Friedrich Schneider and Dr. Alban Asllani: Taxation of the Informal Economy in

the EU, PE 734.007, November 2022. https://www.europarl.europa.eu/RegData/etudes/ST-
UD/2022/734007/IPOL_STU(2022)734007_EN.pdf

CCBUIKH

. https://www.dst.dk/en/Statistik/emner/oekonomi/digitale-betalinger/kontantautomater-kort-

terminaler-og-kreditoverfoersler

. https://www.nationalbanken.dk/
. https://www.riksbank.se/

IMPACT OF MODERNIZATION OF FINANCIAL
MECHANISMS ON MAIN MACROECONOMIC INDICATORS

S. Nazaryan, A. Karapetyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

In this article the impact of the increased use of new technologies in the
financial sector on a country's fundamental economic indicators was ex-
amined.
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AHHOTAIUA

B naHHO# cTaThe MpeacTaBICHbl THIIBI JI0JIEBBIX U aJbTEPHATHBHBIX MO-
nenedl QUHAHCHPOBAHUS, CPABHUTENBHBIH aHAIN3 W BBUIBICHUE CIIEHA-
pHEB, B KOTOPBIX UCIIOJIb30BaHUE TOT'O MJIM MHOTO TUIA (PUHAHCUPOBAHUS
Oonee 000CHOBaHO. BBUM BBISBIICHBI UX XapaKTepHbIE YEPTHI, TTOJIOXKHU-
TEJIbHBIC 1 OTPULIATEIILHBIE CTOPOHBI.

KaroueBble ciioBa: noneBoe GUHAHCUPOBAaHHE, HHBECTHIIUH, abTEPHA-
THBHOE (PMHAHCHPOBaHUE.

Beenenue

Ha ceropssmHmii AeHb CyIIECTBYET MHOXKECTBO CTpaH, KOTOPBIE HaXOZSTCS B
TIPOLIECCE CJIOKHOTO | IOITOT0 JTara epexo/ia B SKoHOMu4Ieckoii cucteme. CoraacHo
OIIBITY Pa3BUTHIX CTPaH, 3¢ GEeKTUBHO (HyHKIMOHUpPYIOIas (pUHAHCOBAsI CHCTEMA WI-
pacT OJHY M3 BAKHEMIIMX POJIEH JUIsl pa3BUTUS CTpaHbl. IIpaBuibHAsS aKKyMyJIsiLus
(bMHAHCOBBIX CPEJCTB MO3BOJISIET IIEPEHANPABIIATH X B camble 3(deKTuBHBIE Cephl
SKOHOMUKH, YTO BIIOCIIEACTBUU 1a€T UMITYJIbC JUISl Pa3BUTHUSI BCEH CHCTEMBI.

OnHo¥i U3 TNaBHBIX MPOOJIEM Ha PaHHHUX dTallax >KU3HEAEATEbHOCTH KOMIIa-
HUI sBIIsieTcs npobiiema puHaHcupoBaHus. C y4eTOM TOTO, YTO YaCTHBIH OW3HEC
SBJIIETCS] OZTHOM M3 OCHOB PEIHOYHOM SKOHOMHUKH H €T0 «IBUTATEIEM», BOIIPOC pa3-
BUTHS BCE SKOHOMUYECKOW CUCTEMBI TMIEPETUIETEH C PEIICHIEM BOIIPOCa Pa3BUTHS
MAaJbIX U CPEIHUX NPEAIPUATHIA.

J1s 60abpIIMHCTBA (PHHAHCOBBIX HHCTUTYTOB MPOEKTHI MHBECTHPOBAHUS B MO-
JI0JIple KOMIIAHHWHU SIBIISIFOTCS HENPHUEMIIEMBIMHM II0 ypOBHIO pucka. Bceneacteue
9TOTO OHHM TMPEIIIOYUTAIOT HHBECTHPOBATh B KOMITAHUH Ha OoJiee MO3HUX 3Tanax
PasBUTHS, YTO CO3JacT HEPABHOMEPHOE paclpesiesieHne CBOOOAHBIX PECYPCOB Ha
pasHBIX 3Tamnax pasBUTHSA. JTO 3a4acTYIO NMPHUBOAMUT K HEJIOCTATKY (PMHAHCOBBIX
CPEICTB Ha MPEINOCEBHOM CTaluu pa3BUTHSA, a €ciid OyIyT OTCYTCTBOBAaTh IoCy-
JIAPCTBEHHBIE TPAHTHI 10 NOAACPKKE CTAPTAIOB, TO 3TO H BOBCE MOXKET CTaTh IIpe-
Tpafoi A 3apoXKACHHS U pa3BUTHA KOMIaHUH. B coBpemeHHOM Mupe Bce OoibIie
BHUMAaHHUS yCJIACTCS U3yUCHUIO aIbTePHATUBHBIX CIIOCOO0B (PMHAHCHPOBAHUS, UX
PpOJIU B pELLIEHUH BONPOCa HEJOCTATOYHOCTH KalUTalla Ha paHHUX 3Tallax pa3BUTHA
KOMIIaHUWA U YCTONYMBOCTH SKOHOMHYECKON CUCTEMBI U €€ POocCTa.
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CpaBHUTEIbHBIH aHAIN3

I'mo6anmsHO, THIIHT (PHHAHCHPOBAHFS KOMITAHN MOYKHO Pa3/IeITUTh Ha IBE OOJIBIIIIE
TPYIIIBL: IONEBYIO U IOITOBYIO. JloneBoe (hMHAaHCHpOBaHKE TOAPAa3yMEBACT MIPEAOCTAB-
JICHME KaluTalla B3aMEeH Ha 4acTh akImi kommanud. JlonroBoe (GUHAHCHpOBaHHE —
MpenoCcTaBIeHUE KalHuTana ¢ OTeHMATLHON BO3MOKHOCTBIO MOTyYEHHS IPUOBLIHN 32
CUET MPOIICHTOB 110 CCYHOMY KanuTaly. PaccMaTpuBast 3T rpyTiibl (PHHAHCUPOBAHUSL,
MOYKHO YBHJETh MPUHIMIHAIBHYIO Pa3HHUILY, KOTOpas MOKa3bIBACT TMOJIOKUTENbHBIE 1
OTpHIIATENBHBIE CTOPOHBI KAX0H 13 HUX. TakuM 00pa3oM, XapakTepHble 0COOCHHOCTH
3THX TUTOB (PUHAHCHUPOBAHHMS MO3BOJISFOT MM CYIIIECTBOBATh B COBPEMEHHOM (PUHAHCO-
BOU CHCTEME OTHOBPEMEHHO, ITPEIOCTABISIST BEIOOP MPEIPUSTHSIM.

OCHOBHBIE pa3IN4Hs MKy BUAaMU JOJIEBOTO (PMHAHCUPOBAHUS 0a3UPYIOTCS
Ha CTAJMH HATIPABJICHUS HHBECTUINIA, 00beMe WHBECTHIINHI, STaax HHBECTUPOBA-
HUS, CTPATErHYECKUX LIENAX, Teorpapuueckoil KOHIEHTPALMH 1 XapaKTepe y4acTust
MOMHMO TIPEJOCTABJICHUS KAlNUTAlIA.

HpCZIHpI/IHI/IMaTeHI)CKI/IC BJIOKCHUA B aKHI/IOHepHBII\/'I KanuTaJl BEHYYPHBIX Ka-
rutanuctoB (VC), KOpropaTUBHBIX BeHUYpHBIX KanuTanuctoB (CVC), buznec-aH-
TeJIoB, a B TIOCIieIHee BpeMsl — KpayA(aHaepoB H aKCelepaTopoB, sIBISIFOTCS aKIIHO-
HEPHBIMU WHBECTUIIUSIMHU U MTPEJCTABIISIFOT COOOM KITFOUEBBIC UCTOUHUKH KAIUTAA,
KOTOPBI CIOCOOCTBYET POCTY U Pa3BUTHIO KOMITAHUH.

BenuypHblii kKanuTaj

BenuypHbIe KanmuTanucTbl 00BIYHO BXOJST B UK (PMHAHCUPOBAHUSI KOMITAHHU
nocJie OM3HEC aHTeloB, HO JIO TPAJAMIIMOHHBIX UCTOYHUKOB (PMHAHCUPOBAHHS — Ta-
KHX, KaKk OaHKH. BeHUypHBIIl HHBECTOP MOXKET OBITh KaK OTACIBHBIM (hPU3NUSCKHM
JUIIOM, TaK ¥ pupMoii, ipemararoleli cpeicTBa Uik pocTa KOMIIAHHUH, YTO TAKKe
SBIISIETCS. OAHOM M3 MPUYUH TOTO, YTO CyMMa (DMHAHCUPOBAHMS OOBIYHO OOJIBLIE.
ITo cyTtH, 3Ta CyMMa — TO, 4TO APYIME€ UCTOUHUKU HE MOT'YT IPEJIOKUTH KOMIIAHUH,
MO3TOMY OHA M 00paIIaeTcs 3a HOMOIIbIO K BEHIYPHOMY HHBECTODY.

HC.HB BeH‘IypHOﬁ KOMIIaHUU — @HHaHCHpOBaTB KOMIIAaHWIO Ha HaAa4YaJIbHBIX 3Ta-
Max M yBEJIWYMBATh €€ CTOMMOCTD, IOCJIE Yero OHA MPOAAET CBOIO JOJIIO 3a OOJIb-
IIyI0 CyMMY Ha PBIHKE TOCTIe TUCTHHTA, YeM 00beM M3HAYaIbHBIX HHBECTHIINHI. 3a
MPEeJOCTaBICHUE CYMMbI Ha Pa3BUTHE KOMIIAHUU BEHUYypHBIE HHBECTOPHI OOBIYHO
MOJTY4YaroT KaK MUHIMYM OJJHO MECTO B COBETE AUPEKTOPOB KOMIAaHUH. BeHuypHbie
MHBECTOPBI OOBIYHO HHBECTHPYIOT 0K0JI0 500 ThIC. $ 1 Gosiee B Te KOMITaHHUH, KO-
TOpBIE UMEIOT BEICOKHH IMOTEHIINA POCTA.

Heo6xonnmMo moAauepkHyTh OCHOBHBIE XapaKTEPHCTHKH. Takum oOpazom, y
BEHUYYPHOTO (PMHAHCHPOBAHUS CYIIECTBYET OOIBIIOE KOTUIECTBO MOJIOKHUTEIBHBIX
CTOPOH:
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— BenuypHoe uHBeCTHpOBaHKE MOAPA3yMEBAET HE TOJIBKO MpPENOCTaBICHUE (H-
HaHCOBBIX CPE/ICTB, HO W Iepeaya HeOOXOAMMBIX YMEHHH M0 yNpaBieHHIO KOMIIa-
HUEHW OCPEACTBOM KOHCYJIBTALIMOHHOM, SKCIIEPTHOM, OpraHN3al{HOHHOM MOICPIKKH;

— MHBeCTMIIMM B MTHHOBAL[MOHHBIEC OTPACIIX MO3BOJIIOT B OTACIBHBIX CITydasx
MOJTy4aTh KOJOCCATIbHYIO JOXOQHOCTh, BO MHOTO Pa3 MPEBBIIAIOIIYI0 JOXOTHOCTh
WHBECTUIMI OT IpYTruX chep IKOHOMHUKY;

— BenuypHoe MHBECTHpOBaHHE CO3/AET MEPCIICKTUBEI ISl pa3BUTHA 3P PEKTHB-
HBIX HAyYHO-TEXHUYECKUX OTpaciel U UMITyJbca A pa3BUTHS BCEl SKOHOMUKH;

— Kommnannu MoryT mony4ars puHaHCOBBIE CpeACTBA Ha JIOOOH CTa UK KU3-
HEIesATENFHOCTH, AaXKe Ha CTaguu (POPMUPOBAHUS, KOTJIa PUCK MHBECTHIIMH HAaXO-
JIUTCSI Ha CBOEM ITHKE.

Ho nmyist momHOTEI CpaBHUTENHHOTO aHaIH3a HEOOXO0IUMO PaCCMOTPETh U Olle-
HUTh TAaKXX€ W OTpULATENbHBIE CTOPOHBI. CaMbIM ITTaBHBIM MHHYCOM, COOTBET-
CTBEHHO, SIBJISIETCSI BRICOKHI (hakTop prcka mHBecTHuuWi. [Ipu Heynade neneBoro
MIPOEKTa HANPaBICHHBIE CPEACTBA HE BO3BPAIAIOTCS HHBECTOpPAM 3a CUET MMYILe-
CTBa, GOHIOB MM MPOYMX aKTHUBOB KOMIaHWU. [10 cTaTHCTHUECKUM JaHHBIM, MTPHU-
MepHO 30% mpoeKToB crIocOOHBI MPUHECTH NMPHUOBLIL. Clie10BaTeNbHO, IPU HEpa-
[MUOHAJILHOM YIIPaBJIEHMH BEHYYPHBIM (POHIOM 3apOCTO MOXKHO HAIPaBUTh BECh
€ro MOTEHIMaJl Ha HECOCTOSITENbHBIE IPOEKTHI.

OcHoBHas 3a7ja4a BEHIypHOTO ()OHJa CBOJUTCS K MPEIOCTaBICHUIO (prHAHCO-
BBIX CPEJICTB KOMIIAHWW B3aMEH Ha y4acTHE B €€ YCTAaBHOM KallUTalle W MaKeT
akuit. Takum o0pa3zom, 4eM 0oJIbile (PMHAHCOBBIX CPEICTB MHBECTUPYIOTCS B KOM-
MaHMIO, TeM OOJIBIYIO POJib OyIeT UrpaTh BEHUYPHbIH KaUTAINCT B YIIPABICHUN
reneBoi komnanuen. C TOUKH 3peHus yupeauTenel, IoTepsa BIUSHUS U KOHTPOJISA
HaJ KOMIIaHHEW MOKET MOCIYKUTh BECKUM JTOBOJOM JJI OTKa3a OT TaKOro BHJA
¢dunaHcupoBaHus. Bce ocTanbHble abTepHATHBHBIE BUJIBI (PUHAHCHPOBAHUS OY/IyT
CPaBHUBATHCS C BEHUYPHBIMHU (DOHIAMH IS BBISIBIICHHS IPEUMYILECTB M HEAOCTAT-
KOB TI0 CPABHEHUIO C TIPSMBIMH aHAJIOTaMHU.

Kopnoparusasie BenuypHblii kanutaa (CVC)

CVC - cucremaTn3npoBaHHasi IPAKTHKA, YCTAHOBJICHHAS KOPIIOPALMSMH, BJIOXKE-
HUS B aKIIMOHEPHBIN KaruTan Apyrux npeanpuataii. CVC oTimgaeTcs OT TpaauIiHoH-
HOTO BEHUYPHOT'O KaluTana TeM, YTO CPEICTBA WHBECTUPYIOTCS KOPHOpalUsIMHU B Ka-
YECTBE PACIIMPEHUS KX OCHOBHOM esiTenbHOCTH (Hanpumep, “Google” u “Samsung”).
KopnioparrBHbie HHBECTOPBI OOBIMHO CTPEMSITCSI MPUHECTH TOITOCPOUHYIO LIEHHOCTh
CBOMM (hPUpMaM ¥ yIeTsTh OOJbIe BHUMAHUS MIPEANPUATHAM HA PaHHEW W cpemHen
craausix. Bo BpeMs IMKINYECKOrO POCTa KOJIMYECTBO YYaCTHHUKOB KOPIOPATUBHBIX
BeHUYpHBIX (hoHIOB BBIpoCIo ¢ 625 mo 1100 B mepuox ¢ 2010 mo 2014 rox (“Venture
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Beat”, 2014) u obecnieurio 7,7 mapa. $ B Ha 930 paynnoB unBecturmii B 2015 roay
(NVCA, 2016). OTn koprIOpaTUBHBIE HHBECTOPHI OKA3aJIM 3HAYMTEIILHOE BIIMSIHUC HA
MHBECTUPYEMBIE KOMIIAHUM, NIPEIOCTABUB KAIIUTaJ, JOIOJHUTEIBHBIE aKTUBBI, MOJIE-
JIMBIIMCH OTPACIEBBIMH 3HAHUAMH U TIOYYMB JIOCTYII K KIIMEHTaM, a Takke chopMu-
POBaB MHHOBALIMOHHBIE CTPATEIUH JUIsI CBOUX KOMIIAHUI.

Ilos0xATEIBHBIE CTOPOHBI:

— HonrocpouHas NepcreKTHBa — TPAaHCHALMOHAIbHBIE KOMIAaHUHU ()yHKIIMOHU-
PYIOT YK€ AECATHICTHAMH, YTO HAAEISIET X [NyOOKHMH 3armacaMy OTbITa, CTpaTe-
TUYECKON MYAPOCTBIO W OONbIIMM TeprieHueM. Korma nemo moXoauT A0 BEHUyp-
HOTO KaluTaja, OHH SBJISIOTCS IKCIEPTAaMU B IOJITOCPOYHOMN CTpATETHUH, OTCIEKH-
Basi MAKPOTEHJAEHIUU B KyJIbTYPE U MUPOBOM SKOHOMUKE.

— JlocTyn K ceTsiM — KOpHOpaTHBHBIE BEHIYPHBIE HHBECTOPHI UMEIOT OOIITHPHEIE
ceTu MHPPACTPYKTYPHI, K KOTOPBIM KOMITAHUS-PELIUTIAEHT MOXKET OBICTPO TIOITYyYUTh
JIOCTYTI: TIOCTABIIMKH, TPOU3BONTENHN, TUCTPUOBIOTOPEI, PO3HUYHAS TOPTOBIIS U, KO-
HEYHO e, 0a3a KJIMEHTOB. DTO MOXKET 03HaYaTh HEBEPOSTHO OBICTPBIN POCT.

— [IpombllIUIEHHBIE 3HAHMS — IO CPABHEHHUIO C TPAIULMOHHBIMA BEHUYPHBIMU
KanuTAIUCTaAMU KOPIIOPATUBHBIE UHBECTOPHI HCIIOJIB3YIOT KOMAaH[bl SKCIIEPTOB,
KOTOPBIE €CTECTBEHHBIM 00pa30M COMPOBOXK/IAIOT BCE 3TH CETH U HHPPACTPYKTYPY.
TpaHcHaIMOHATBHBIE KOMIIAHUH, IPOU3BO/IAIINE TOTPEOUTENIECKHIE TOBAPHI, 00BIY-
HO UMEIOT COOCTBEHHBIE HAYYHO-UCCIIE0BATENBCKHIE U ONBITHO-KOHCTPYKTOPCKHE
rmosipa3zieNieH!s] Ha TOCTOSIHHOM ocHOBe. [Ipucoenunssace k moprdento Koprmopa-
THBHOTO BEHYYPHOTO KamuTaja, KOMIAHHUS MOTEHIHAIBHO MOJMy4YaeT AOCTYI K
OTPOMHOI U MHOTOTpaHHOH 0a3e 3HaHU.

OTpunaTebHbIe CTOPOHBI:

— M3onmmpoBaHHas KynbTypa — 9acTo OM3HEC-eIMHUIBI BHYTPU KPYIHBIX KOP-
MOpaIuil HaCTOJBKO JEIEHTPATN30BAHbI, YTO COCPEAOTAUYNBAIOTCS HA COOCTBEH-
HBIX OTIEPAIIMOHHBIX IIEJIAX, & HE HA BUJICHUU 00Jiee MUPOKON KaPTHHBI UITH BBISB-
JIEHUH BO3MOKHOCTEH. DTO MOKET OCTAHOBUTEH HOBBIN MHHOBAI[MOHHEINA OM3HEC.

— OrpanudeHne CKOpPOCTH — U3-32 pa3MEpPOB KOPIIOPAIMH BCE MPOIECCHI MTPO-
HCXOJST HAMHOTO MEJJIEHHEe.

—Yactp noprdens — kak u B cirydae OOBIYHBIX BEHUYPHBIX (OHIOB KOMITaHUSI-
PELUIHEHT SIBIIIETCS YaCThI0O MHBECTHIIMOHHOTO nopTderns. B cioydae, ecnu komma-
HUS HE JOCTUTAET KENAEeMBIX KOPIIOpallMel oKa3aTenel 1 pe3ynbTaToB, BHUMAHNE
MOJKET MepeMeInaThes K JIPyruM npoekram B optdene. MHorna 3o Beaer K 00b-
€AMHEHUIO C IPYTUMH MIPOEKTaMH U ITOTEPE HHAUBUAYAIBHON HIEH.

busnec-anzenvl — 310 aKKpeIMTOBAaHHBIE JIMLIA, KOTOPBIE BKIAbIBAIOT CBOM JINY-
HBII KarmiTajl B MOJIOZIBIE TIPEIIpUsTHs B 00beme npumepHo 10 1 muH. § CHIA. An-
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TeJbl YacTO SBIBIIOTCS OBIBIIMMH MPEATTPUHIMATEISIMH, KOTOPBIE CTPEMATCS (pIHAH-
CHpOBaTh W TOBBINIATH IIEHHOCTh, JaBaTh PEKOMCHJAIUM IICIICBBIM KOMIIAHHSM B
cBoeii 00y1acTy 3HaHWH. Takue JIF0IN CKIIOHHBI IPHACPKUBATHCS MeHEe (POPMAaTEHOTO
MO/IX0/1a K HHBECTUPOBAHHUIO, OCOOCHHO B TOM, YTO KacaeTcsl yPOBHSI POBEIICHUSI KOM-
TUTEKCHBIX MPOBEPOK, a TakkKe (POpMaIbHOCTH KOHTPAKTOB M KOHTpois. CoBceM He-
JTABHO aHTeJIbl YCHJIMIIM CBOE BIMsIHUE, c(hOPMHUpOBAB rpymisl OusHec anrenos (Kerr,
Lerner & Schoar 2014), npenocraBuB miaTGopMbl, Kak OHJIAMH, TaK ¥ JIMIHO, IS HH-
JIMBUYyaJTbHBIX aHTEJIOB JUTS OIICHKU W MHBECTHUPOBAHMS B OOIIUIA TIOTOK CJ/ICJIOK C BhI-
COKMM TIOTEHIMAIOM KosuiekTuBHO (Hampumep, “Tech Coast Angels™). HecmoTpst Ha
TO, YTO UCTOPUUCCKH OM3HEC-aHIeJIOB XapaKTePU3yeT MHANBUIYAILHOE ACIICHTPAIIN-
30BaHHOE MHBECTHPOBAHKE B MPOEKTHI M BHICOKAS HE3aBHCHUMOCTH, TIOCIIEIHIE TOIBI
TIOKa3bIBAIOT TPEH]I K OPTraHu3alliy HEHTPAIN30BaHHBIX CETEH U TPyl OU3HeC-aHre-
710B. YacTo MHBECTUPYS Ha CaMBIX paHHUX CTaIUX KU3HEHHOTO IMKJIa TIPEIIPHUSITHS,
aHreJIbl, 10 OlieHKaM, B 2015 roay BiIoKwWIM 25 MUUTHAPIOB 10/UT1apoB B Oosiee yem 70
000 momozpix mpeamnpustwii (Sohl, 2015).

Takoi BU MHBECCTUPOBAHUSA MPU3HACTCA OJHUM U3 CaMbIX BBICOKOPUCKOBBIX,
HO JIOXO/IHOCTh CITOcOOHA MOXOAUTH 10 70% romoBbIx’.

IMonoxkuTEILHBIE CTOPOHBI:

— MeHbmmit ypoBeHb (POPMAIILHOCTH B OTHOIIEHHSIX C OW3HEC-aHrellaMu 110
CPaBHEHHIO C BEHUYPHBIMU (OHIAMHU.

— 3adacTyro OM3HEeC-aHTeNIbl HHBECTUPYIOT B T€ MPOEKTHI, KOTOPBIE UM OJHM3KH
H,HeﬁHO. OTO MO3BOJISIET MAaKCUMU3UPOBATH UX BOBJICUCHHOCTE U OTJa4y.

— Mesnee hopMasbHBIE M KECTKUE TPEOOBAHUS 110 PE3yJIbTaTaM JeITeIbHOCTH
KOMITaHUU.

OTpunareabHbie CTOPOHBI:

— OTHOCHUTENBHO MEHBINI 00BEM MPEAOCTABISIEMOr0 CBOOOJHOTO KanuTaa.

- OTCYTCTBI/IC IIOMOIIIH OT HpO(i)eCCI/IOHa.HBHI)IX AC€napTaMEHTOB, COCTOAIINX U3
CIEIUAINCTOB.

Kpayoghanounz — Bua puHaHCUPOBAHHS, CMBICII KOTOPOT'O 3aKIF0YAETCS B KOJI-
JIEKTHBHOM cOOpe CpeJICTB Ha IeneBol mpoekT. CaMo siBIICHHE KOJUIEKTUBHOTO
cOopa cpescTB Ha KOMMEPYECKHE HIM HEKOMMEPUYECKHE MPOEKTHI CYIIECTBOBANIA U
JIECSITKH JIET Ha3aJ], HallpuMep, OHO HaOII0aloch TPH cOOpe CPeCTB Ha CTPOH-
TeNbCTBO cTaTyH cBoGobI B Hero-Mopke.

HecmoTpst Ha cBOM TpOSIBIICHHSI B UCTOPUYECKUX aHHANaX, KpayadaHauHT

! Hecmepenxo F0.H. (2012), HepopMaibHbIil PHIHOK BEHYYPHOTO KaluTaia Kak UHCTPY-
MEHT (PUHAHCOBOro OOECHEYEHUS! MAJIOTO MHHOBAIMOHHOTO MpEANpHHUMATEIbCTBA //
«Bectauk PITY», Ne 12 (92), M., 2012.



86

B.B. Hepcecan

MpecTaBisieT U3 ce0st HOBBIN CITOcO0 (PMHAHCHPOBAHUS MTPOSKTOB MTPH IIOMOIITH HH-
tepreta. [locie monmydyenus: ycnexa B cepe GUHAHCHPOBAHUSI HEKOMMEPUECKUX
MPOEKTOB, Kpaya(paHIUHT IIONYYHT TPAaHC(HOPMAIMIO M CTall HCIIOIL30BaTHCS
TaKxke U 1711 GPUHAHCUPOBAHUS CTApTATIOB.

BakHpIM MCTOYHMKOM HMH(GOPMAIMK O IUIOMIAJKaX M INPOEKTax KpayndaH-
JIUHTa CETOAHS SBJSIOTCS COLMANBHBIE CETH, BBICTYMAIONIME B POJNH TYHHEIS
MEKTy COLMAIBHBIM M (PMHAHCOBBIM KaMTAJIOM. Bee 3T0 yMeHbIaeT pois puHaH-
COBBIX MHCTUTYTOB-TIOCPEJAHUKOB, TaK KaK MOJYYUTh (UHAHCHPOBAHUE MOKHO U
0e3 6aHKOB MJIM BEHUYPHBIX KallUTalIUCTOB.

OToT crocob MO3BOJIMI HHBECTUPOBATH U MONyYaTh KalmuTal Oosee mpo3pad-
HBIM M yOOOHBIM croco0oM. TpaauuuoHHBIE (PUHAHCOBBIE NMOCPEIHUKH, B BHIC
0aHKOB, a TAK)KE BEHUYPHBIE KAITUTAIHUCTBI, TOXKE HE OCTaBISAIOT KpayAQaHIHHTO-
BbI€ IJIOMIAJKN O€3 BHUMAaHUs, TaK KaK OHU SIBJISIFOTCS COOPIIMKAMU PEIEBaHTHOM
WHPOPMALIUH O TEX MPOEKTaX, KOTOPbIC UMEIOT TOJIOKUTEIBHBIA OTKIIMK HA PHIHKE
MOTpeOHTENEeH.

Kpayadanaunrossie momankyd MOKa3bIBalOT BIEUATISIONIME OOBEMBI TPH-
BIedYeHHBIX cpeacts (Puc. 1).

Pucynox 1. O6beM cpencTB, COOpaHHBIX C TOMOIIBIO KpayA(daHIHHTa BO
BceM mupe ¢ 2014 o 2016rr., (B MitH. gom. CIHIA).
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Hemounux: statista, The Crowdfunding Center.

Crnax oobpema Ha koHer 2015 roga o0bsICHAETCS TEM, YTO HECKOJIBKO KPYITHBIX
KpayI(haHIUHTOBBIX IIaTGOPM OBUIH MPH3HAHBI MOLIEHHUKAMH, & MHOTHE APYTHe
ObUIN BBIHYXKIEHBI 3aKPBITHCS H3-32 POOJIEM C TUKBUIHOCTBIO.
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Kpayadanausar MokHO KaccupUUUPOBATh 0 ABYM IIPU3HAKAM:

1. Io Bumy mpoekTa (COuanbHbIi, KOMMEPYECKHH, TOTUTHYECKUHN U T.11.);

2. I1o ciocoby BO3BpaTa HHBECTHLIMI CIIOHCOPAM.

[To crocoby Bo3BpaTa MOXKHO BBIACTHUTE 0€36036pammblil, HeQPUHAHCOBLIT U
@unancoswlii KpayaQaHIuHT.

BesBozBparHeili KpayndaHIMHT TpeAcTaBiIseT U3 ceOs OIaroTBOpUTEIbHBIN
cOOp CpencTB, KOTOPHIE Hallle BCErO HAIIPABISIIOTCA HA COLUAIBHYIO, OJIUTHYE-
CKYI0, MEIMIIMHCKYIO MUCCHU. B maHHOM citydae monyyareib CpeJCcTB He OepeT Ha
ce0st HIKaKkue 00s13aTenbCTBa. B KadecTBe 01aromapHOCTH MOXKET BEICTYIUTH YIIO-
MHUHaHHUE JOHOPOB B pecypcax MpoeKTa.

HedwnnancoBeril kpayadananHT BEIpaXkaeTcs B BUJE HOBOTO albOOMa, TIpHUTJIa-
IIEHUs Ha KOHILIEPT, Mpea3aKa3oM Toapa?. B TakoM cilyuae, moJlydarenib Cpe/ICTB
00s13yeTcs Ipy HAaKOIJIEHWH 0003HAYEHHOH Ha IUIOLIaIKe CYMMBI IPOU3BECTH U J0-
CTaBHThH ATOT TOBAap AOHOpPaM. B maHHOM ciydae 3ampelieHsl Jo0bIe JICHEeKHbBIC
BO3HArpa)XIe€HUs, Niepeaada 101 B KOMIIAHUU WM JII0ObIe Ipyrye nposiBieHus Gpu-
HAHCOBOT'O MOOLIPEHHSI.

DUHAHCOBBIN CIIOCOO HA3BIBACTCS «KPAYOUHEECMUH2OMY, KOTJa HHBECTOD B3a-
MeH (PMHAHCOBBIX CPEACTB MOIYyYaeT BO3HATPAXIECHHUS B BUJIEC OOHYCOB, aKIMH M
T.1. Kpayadanauur akuuil (kpayIMHBECTHHT) — 3TO KOrza OOJbIIOE KOJIMYECTBO
OHJIAH-MHBECTOPOB BHOCHT MEHBIIINE CYMMBI 32 JIOJM COOCTBEHHOCTH KOMITAHUH
(Vulkan, Astebro, & Sierra, 2016).

Brienstor Tpu BUa KpayAUHBECTHHTA:

1. Posinmu — cnenyoniee 3B€HO W MPOAOIDKEHNE He(PUHAHCOBOTO KpayadaH-
JIMHT2, KOT/Ia WHBECTOP IMOJYYaeT He TOJBKO TOBAp, HO W JIOJIO OT MPHUOBUIN JIaH-
HOT'O IIPOEKTA,;

2. Hapoounoe kpeoumosarue — 3aeMILMK MOJTy4aeT KPeauT Ha OoJiee yI00HBIX
YCIIOBHUSAX OT OOJIBLIOTO KOJIMYECTBA YYaCTHUKOB, IPH 3TOM COCTABIIAETCS IUIaH 110
BO3BPATY 3a€MHBIX CPEJICTB KPEJAUTOPAM;

3. AxyuonepHulii kKpayoganoune — CaMblii TIEPEI0BOM CrI0C00 KpayAdaHauHIa,
KOTJ]a YYaCTHUK-CIIOHCOD TOJTy4YaeT B KaueCTBE BO3HATPAXKICHHS aKITUH KOMITAaHHH.

B 10 Bpems kak kpayadaHIuHT aKUi H3HAYaJIbHO CTATKHBAJICS C CEPHE3HBIMU
IOPUIUYECKUMH TIPOOJIeMaMH, OH OBICTPO PACTET, MMOCKOJIBKY MTPABOBBIE Oapbephl
ocnabisitoress Bo MHOTUX cTpaHax (Ahlers, Cumming, Gunther, Schweizer, 2015).

OmauM M3 KpynmHeWmumx miatdopM KpayadaHIUHTa Ha CErOMHSIIHUN JIeHb
BeIcTymaet momanka “Kickstarter”. Ona npeacrasisier u3 cedst npumep HeUHAH-
cOBOro KpayzadananHra, Ha KOTOPOH CIIOHCOPHI MEPBBIMH IOJIYy4aloT TOBAapHl, HA

2 B POJI TaKOro ToBapa MOKET OBITH KHUTI'a, PIOK3aK, HOBBII TraJKET U T.II.

87



88

B.B. Hepcecan

IIPOEKT KOTOPBIX OHU HampaBWIM (pMHAHCOBBIE cpencTBa. Jpyrue crnocoObl BO3-
BpaTa CpeJICTB CIIOHCOpA 3alpelleHbI.

[Ipu sTOM 3aKIH04aeTCs JOrOBOP MEXIY CIIOHCOPOM M KOMITAHUEH-PELUIHEH-
TOM, TIPYA KOTOPOM 0003HauaroTCs Mpasa U 0053aHHOCTH KaxI0i u3 ctopoH. I1mo-
IIaJKa [IPU 3TOM BBICTYIAeT B KaueCTBE IOCPEIHUKA U HE HOCUT HUKAKUX 00s13a-
TEJBCTB 110 BO3BPATY MM BO3MEIICHHIO CPEACTB. Te MpOeKThl, KOTOphIE HE CMOTIIN
JOCTHYb OCTABJICHHOM LI€IM IPUBJICUYEHHBIX CPEICTB, OyIyT BEIHYKICHbI BEPHYTh
BCe cpelcTBa 00paTHO HoHopaMm. IloaToMy KOMIaHusiM HEOOXOAWMO aJeKBaTHO
OLIEHUBATh U COIOCTABIATH HEOOXOAUMBIN 00bEM MHBECTHLHH H 00BEM, KOTOPBIH
OHU TOTEHIIUATIEHO MOTYT NIPUBJICYb.

Hapsany c¢ coumaneHbIM 1 OJaroTBOPUTENBHBIMU MHUCCHAMH, KpayAQaHIuHT
BBHITIOJIHSIET POJIb aJBTEPHATHBHOTO CIOCO0a (MHAHCHPOBAHHSI KOMMEPUYECKHX
MIPOEKTOB Ha paHHeH craanu. OTHUMHU U3 OCHOBHBIX IPEUMYILECTB MIaT()OPMBI SB-
JISTIOTCS: CO3JaHUE CBSI3M MEXKTy MOTEHIMATbHBIMA HHHOBAIIMOHHBIMH ITPOEKTaMU
C PBIHKOM NOTpeOUTEIIeH 1 OLICHKA POEKTa Ha CTAAUH HJIeH M MAKeTa, COKPALLCHUE
Yrcia MPOEKTOB, MPETEPIEBAIOIINX KPax W3-3a HEMPaBHIBLHOTO aHAIM3a PHIHKA U
npeanouTeHuid norpedurenei, 3GeKTUBHBIMN U MPO3PAYHbIA MEXaHU3M Uit (u-
HaHCUPOBaHHA MPoeKkToB. Cpean APYrux KpyMHEHIINX KpayA(aHAMHTOBBIX ILIO-
manok: “Indiegogo”, “Causes”, “Patreon” u ap.

AKceJiepaTopbl — 3TO IPOrpaMMbl Ha OCHOBE T'PYII, KOTOPbIE OOMEHHUBAIOT
KOH(UTYpaLnIo HACTABHUYECTBA, pab0uero NpocTpancTBa U (GMHAHCHUPOBAHUS, Ya-
CTO B OOMEH Ha aKIIMOHEPHBIH KanuTan. OOBIYHO KOMIIAHHUSIM-YyYacTHHUIIAM TIpe/T-
naratoTcst KoMopTHbIE 0(UCH, KOHCYJIBTAMOHHBIE MEPOIIPUSITHS, [T0JIe3HAS UH-
(opmarnus, moIepKKa Mo JIOTUCTUKE U MapKeTHHTY®. [IpeocTaBIeHHbIi KanuTa
00b19HO cocraisiet ot 25 000 1o 150 000 $ CILIA u npeiaraercsi Ha CaMbIX paH-
HUX JTanax. [lo cyTu, mpennpuHUMATENN 3alpalidBal0T BO3MOXXHOCTh Pa3BUTh
(MM «yCKOPUTB») CBOU KOHLEIILIMH HA MECTE B TeUeHUE (PUKCUPOBAHHOTO IIEPHOA
BpemeHH (00b19HO 3—6 mecsieB). Tem, KTO MPUHSAT, MIPEIOCTABISAETCS BECh HE0O-
XOAMMBINA OTIBIT, KOTOPBIM JaeT MpPEANPHUHUMATENSIM MHOXECTBO OCHOBHBIX HH-
CTPYMEHTOB, HEOOXOIUMBIX i JocTikeHus ycmnexa (Hathaway, 2016). Ilpo-
rpaMMBI 3aBEPILAIOTCS «IEMOHCTPALIMOHHBIM JHEM», KOTIa KOHLEMIINH Mpejiara-
I0TCSl TIOTEHIIMATLHBIM WHBECTOPaM M 3aMHTEPECOBAaHHBIM CTOpPOHaM. AKcelepa-
TOPBI PACTIPOCTPAHSIOTCS [0 BCEMY MUPY, yBeanuuBIIHch ¢ 1 B 2005 roay no 6osee

3 )Koanosea O.A. (2014) busHec-akcenepartop — MHCTUTYT BEHUYPHOH MH(PACTPYKTYpHI:
https://cyberleninka.ru/article/n/biznes-akselerator-institut-venchurnoy-infrastruktury
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500 B 2015 romy (Shane, 2016)*. OnHuMY U3 caMMX M3BECTHBIX OM3HEC-AKCENIEpa-
TopoB cuutarorcs “Y-Combinator”, “Techstars”, “500 Startups” u ap.

B 2015 roxy Bo Bcem mupe (He cunrtas PD) HacunThIBaIoCh OKOJIO 226 akce-
nepatopoB, 68% u3 Hux nosBuiKch B iepuos ¢ 2011 mo 2013rr. B 2007 roxy xo-
TrdecTBO IuratdopMm ObUTO Beero 9. boibmias 4acTs MPUPOCTa TaKUX IUIOMIATOK
npunuack Ha CLIA, ctpanst EBponsl u Bennkobpuranuto. Cpeanee 3HaYeHNE WH-
BECTHLMH TaKHX IUIOIIAA0K HA HA4aIbHOM CTaNX Pa3BUTHS KOMIIAHUU COCTaBIIET
30000 $. CIIIA, a cpennssi nois B LeneBod kommanuu — 8%. Ecnu paccMoTpetsh
cratuctuueckue ganueie ¢ 2005 mo 2014rr. ocyleCTBICHHBIX IPOEKTOB, TO MOXKHO
3aMEeTUTh, YTO TOJIBKO 6% MPOEKTOB OCYIIECTBIIN yIaUHbIN BBIXO, 7% MpoBaIn-
ek 1 87% HaxoOWINCh Ha 3Tale CONpoBoXKIeHUs. Beero Ha mmardopmax akce-
JIEpaTOPOB OBLIIO MHBECTUPOBAHO B 4230 MPOEKTOB ¢ 001UM 00BbeMOM B 7,16 MiIp.
$ CIIA®. Jlannble no KpynHeimuM mwiarhopmaM Ou3HeEC-aKcenepaTopos Ha 2021
roJ] npejcTaBieHsl B Taobnuie (Taom. 1).

Tabnuya 1. /lannble no Kpynneuuwum niamgopmam-axcenepamopa.
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Mporpamma | Ctpana | I'og oc- | CtommocTh mpu- Croumocts | KoauuyecTBo KoM-
HOBa- | BJIEYEHHBIX HHBe- | BO3BpaTa HH- naHuii
HUA CTHIUI BecTUIUI ($ Bcero Cocro-

($ mapn) MJIPA) sIJICS BbI-
X0/
Y Combina- uUsS 2005 51,8 9.6 1801 329

tor
TechStars UsS 2007 12,6 6,1 1336 250
500startups UsS 2010 4 0,4 686 104
AngelPad Us 2010 2.5 0.6 153 41
Seedcamp UK 2007 1.5 0.1 118 28
DreamIT US & 2007 11 0.4 197 43
Ventures Israel
Upwest uUsS 2012 0.9 0.2 42 15
Labs

Hemounux: Seed-DB, Crunchbase.

Bcero rio6ansHO ¢ HOMOLIBIO aKcenepaTopoB ObLIO MpoduHAHCHPOBaHO 8153
KOMITaHu# ¢ ob6muM o0bemMoM uHBecTHinii B 88,6 mipa. $ CIITA. U3 Bcex aTHX

4 Lowell W. Busenitz, Sharon F. Matusik (2017), A Review and Road Map of Entrepreneu-
rial Equity Financing // Journal of Management 43(3):014920631769058DOI:-
10.1177/0149206317690584

5 Cmamoscxuii J1.A. (2015) Ponb Gu3HeC-akcenepaTtopoB B cucTeMe MHHOBauwuii: https://cy-
berleninka.ru/article/n/rol-biznes-akseleratorov-v-sisteme-innovatsiy



9 B.B. Hepcecan

KOMITAaHUH YCHETTHBIA BBIXO/ OCYIecTBIIN 1323 KOMITaHWH, CO CTONMOCTBIO BO3-
BpalleHHbIX HHBeCTHIHH B 25,8 mupa. $ CIIIA.

VYBenuueHne KOJIMYECTBA aKCENepaTopoB HE SBISETCS HoKasareneM 3ddek-
TuBHOCTH. K coXaneHuio, oueHb HEMHOTHE aKceJepaTopbl JACHCTBHUTEIBLHO JI0-
CTOMHBI yuyacTusi. Korma mpuxoauT BpeMs UX IEMOHCTPAIIMOHHOTO JTHS, PealbHBIX
WHBECTOPOB MOXKET OKa3aThCsl HEJAOCTATOYHO, M 3TO 3aTPYAHUT y4YacTBYIOIIUM
crapramam cbop cpencts. s akcenepaTopoB, KOTOPBIE CYIIECTBYIOT BCETO Tapy
JIET MPAKTHYECKH HEBO3MOXKHO MMETh ITPOBEPEHHBIH OIBIT CO3AaHUSI HECKOIBKUX
CTapTarnoB, JOOMBIIMXCS 3HAYUTENBHBIX YCIIEXOB. DTO 3aCTaBIseT WHBECTOPOB
MPOSIBIIATH OCOOYIO OCTOPOKHOCTH IIPY HHBECTUPOBAHWH B KOMITAHHH, T.K. Y TAKHX
aKCceJIepaTopoB HE MOXKET OBITh MOATBEP)KICHHON XOPOILIeH perryTalyy.

WHorna BO3HUKAIOT CUTYAIIHH, KOTa aKCceIepaTop U3-3a HEOMBITHOCTH IIPHHO-
cut Bpen. Harpumep, TpeboBaHNe MPUHUMATH y4acTHE B OECIOIE3HBIX MEPOTIPHSI-
TusiXx. ['paMOTHBIE ke akcenepaTropsl MpearaloT CBOMM YYaCTHHKAM TIOJIE3HBIC
MacTep-KIacchl, ceMUHapbl, TpeHHHrH. Oco0oe BHUMAHHE YHACNSACTCS FOpHIHYe-
CKOM COCTaBJISIONICH MPOEKTOB M 3aI[UTE MPAB HHTEIICKTYaIbHON COOCTBEHHOCTH.

AxcenepaTopbl akTyaJIbHbI BO BpeMs TIOCEBHON HaYaJIbHOM CTa MM MHHOBAIIH-
OHHBIX TPOEKTOB. HamOoNbIIyI0 MOMIEPKKY MOTYydaloT CTapTamlbl, KOTOPHIE HE
NpeyCMaTpPUBAIOT OOJBIINX KalUTAIBHBIX BIOKEHHH, HMEIOT YETKHE LEJIN KOM-
MEpHHaIN3allui U PBIHOK p€ajin3aluu NpoOayKIIHUH. Tem e MCHEC, MOJ0KUTETbHOM
0COOCHHOCTBIO aKCEJIePaTOPOB CUUTACTCS OTKPHITHI OTOOP MPOEKTOB, B KOTOPOM
MOTYT Y4aCTBOBAaTh BCE JKENAIOIINE Pa3BUTh CBOIO HJICHO.

@duHaHCHPOBaHKE MPOEKTOB YaIlle BCETO MPOUCXOAUT MOITAIHBIM CIIOCOOOM.
3T0 MO3BOJISET JIerye OTCICKUBATH IPOTPECC IO MOCTABICHHBIM IIEIISIM H UCTIOJb-
3yeMble pecypchbl. TUITHYHBIM CITydaeM SIBISETCS IPUoOpeTeHne MaleHbKOM JIONIHU B
10% w nanpHeifiee HapalieHue B JIBa pa3a MpH Mepexoie Ha BTOPYIO CTAJIHIO0 HH-
BECTHPOBaHUs. AKCEIepaTopbl HE MPECIICAYIOT LEH IMOJIyYeHNsI KOHTPOJIBHOTO Ta-
KeTa aKIii, B ’TOM MOKHO TIPOBECTH Tapaielid ¢ OM3HEeC-aHTelIaMu.

Bce Buabl noneBoro ¢puHaHcupoBaHMs B OOJIbIICH CTENIEHH OCHOBBIBAIOTCS HA
HHHOBaHHOHHOi/’I cq)epe OKOHOMUKMH. 21.]'[51 OLICHKN MHHOBAIIMOHHOT'O ITPOCKTA aHa-
JU3UPYIOTCS COOTBETCTBUE MPOEKTa PBHIHKY, BO3MOKHOCTh KOMMEPLHAIU3ALUU U
Ipyrue GakTopkl, CIOCOOCTBYIOIINE COCTABICHUIO BHYTPEHHUX PEHTHHTOB U pac-
npeneneHus GOHIOBBIX CPEACTB IO MOTCHIHAIBHBIM TpoeKTaM. Takke HaOmromaeTcs
pamKHUpPOBAHUE BUIOB (PMHAHCHUPOBAHMS TI0 dTAariaM pa3BUTHsI KomraHuii (Puc. 2).
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Pucynox 2. Panoicuposanue 61006 001€6020 QUHAHCUPOBAHUSL NO IMANAM
pazeumus KOMNAHUilL.

Hoxop

Mocesnoe Pannee Poct 3peaocTs Koxrcoanguposanssie
cTaguy busHeca
Hcmounux: Alex Graham (2017), Three Core Principles of Venture Capital Portfolio
Strategy.

Co BpeMeHeM MOsBISETCS Bce OOJbIIE AIBTEPHATHB IS (DUHAHCHPOBAHUS
KOMITAaHUH, KOTOPBIE BBI3BaHbI IIOCTOSHHBIMU M3MEHEHUSIMU OKPYXKAIOLIEN Cpelibl
U IOTpeOHOCTEH phIHKA. 3ydeHne CyIecTBYIOMNX aKTyalbHBIX METO/IOB, CpaBHE-
HHUE MEX]y COOOH U BBISIBICHHE MX OCHOBHBIX XapaKTEPUCTUK TO3BOJISET TPUOIIH-
3UTHCS K PEHICHUIO IPOOJIeMbl (PHHAHCUPOBAHHUS, a TAK)KE BHECTH SICHOCTD KaK IS
JIOKQJIbHBIX MHHOBAIIMOHHBIX KOMIIAHUH-PEIINIINEHTOB, TaK U JUII HOTCHIIHAIbHBIX
MHBECTOPOB.

HoBsle anbTepHaTHBHBIC BUIB! (MHAHCUPOBAHMUS, 110 CYTH, SIBISIOTCS KOMOH-
HalMel XapaKTepUCTUK CYILECTBYIOMIMX BUAOB M HX 3BoJronuei. Eciau cama sko-
HOMHMYECKasi CUCTEMa HE Pa3BHBACTCS, B OCOOEHHOCTH B HMHCTUTYLMOHAIBHOM
IUIaHE, TO HE MOSBIISIETCS HEOOX0ANMOI (PMHAHCOBOM HH(PPACTPYKTYPHI VIS pa3BH-
THSL €€ COCTaBIISAIOINX. Bee crocoOs! (hrHAaHCHPOBAHMUS TECHO NMEPEIUICTEHHI C Cy-
IIECTBYIOLUIMMHU HHCTUTYTaMH. OTCYTCTBUE MHCTUTYIIMOHAILHOM 0a3bl M HECOCTO-
ATEILHOCTh PBIHKA KalUTAaJa JAENAI0T 3aTPYAHUTEIbHBIMHY SBICHUS MOJCPHHU3AIHN
u pehopm (PMHAHCOBOH CHCTEMBI.

Takxum 006pa3oM, MOXKHO 000OIIUT, YTO KAXJBIH BUJ GUHAHCUPOBAHUS KOM-
NaHUI UMEET CBOM XapaKTepHBIC YEPThI, KOTOPBIC JICTAI0T UX YHUKAJIbHBIMU. B 3a-
BHUCHMOCTH OT CIIEHAPHSI, MOXKET OBITh UCIIONIL30BAH OJIFH WK JIPYToi criocod du-
HAHCHPOBAHUSI.
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AHHOTAIUA

B naHHO#t cTaThe MpeCcTaBlICH aHAIU3 PHIHKA HEB3aMMO3aMEHSEMBIX TO-
keHoB (NFT —“non-fungible tokens”), xoTopsie MpenCTaBISIOT COOOMH
YHUKaJbHBIE IU(POBBIC aKTUBBI Ha MyOIUYHBIX OJOKYEiiHAX B BHJE MPO-
W3BEICHUS MCKYCCTBA M IPEIMETa KOJUICKIIHOHUPOBAHUSL, TTOJIAHHOCTD
KOTOPBIX MOKET OBITh OMpe/IeNieHa MyTEM HCIOJIb30BaHHs IU(PPOBOTO TO-
keHa. NFTS TopryroTcst oHJIaliH, Jaliie BCEro ¢ UCIOIb30BaHHEM KPHIITO-
BAJTIOTHI, U CO3/IAIOTCS] HA OCHOBE CMapT-KOHTPAKTOB B 9KOCHCTEME OJIOK-
yeitHa. Takke pacCMaTPUBAIOTCS BO3MOXKHOCTH U OTPaHHYICHUS Pa3BUTHS
PBIHKA HEB3aUMO3aMEHIEMbIX TOKCHOB.

Kurwuessble ciioBa: NFT, 0nokueiiH, 3¢pupuym, 1iu(poBbie aKTUBBI, KPHUII-
TOBATIOTA/

Beenenune

NFT wu3BecTHBI Kak HEB3aHMMO3aMEHsIEMbIE TOKEHBI — OJIOKU JaHHBIX, XpaHs-
muecs B OJI0KYelHe, YTO 1eJIaeT UX YCTOMUMBBIMH K ITOAEIIKE, YHUUTOKEHHIO HITH
perkanuy. HeB3anmo3aMeHsAEMBIM OTHOCUTCSI K YHUKQJIbHBIM KaueCTBaM M Xa-
pPaKTEpPUCTUKAM AKTHBA, KOTOPHIE JIENAIOT €0 MOJHOCTBIO aBTOHOMHBIM M HEBOC-
IIPOU3BOMMBIM U3 IPYTUX aKTUBOB.

B ortnuume ot B3aMMO3aMEHSEMBIX TOKEHOB, — TAKHX, KaK KPUIITOBAIIOT, HMH
HeJb3s1 TOProBaTh WM OOMEHNBATh HA SKBUBAJIEHTHOCTh. B3anMo3ameHsiemMbIe TO-
KEHbI UJCHTUYHBI APYT APYTY U, CJIEI0BATENbHO, MOTYT UCIIOIb30BATHCS B Kaye-
CTBE CPEACTBA JUJIs1 KOMMEPUECKUX TPAH3AKLIMM.

HeBzanmozameHseMblli TOKEH — 3TO MPOCTO YHUKAJIBHBIA HUPPOBOI aKTHB.
Takue akTUBBI, KaK 3QUpUyM, SBISIOTCS B3aMO3aMEHSIEMBIMH, YTO 03HAYAET, YTO
Bce 3(UPUYMBI OIMHAKOBBI U TOJTHOCTHIO B3aMMO3aMEHSIEMBI.

Axtusl NFT Moryt npuHumats GopmMy mudppoBOoro MCKyccTBa, MpeaMETOB
KOJUIEKLIUOHUPOBAHUS, TBOPYECKOIO PACIIUPEHUS MY3bIKM, CUHEPIHH MEXAY
BCEMM HMMH, W COBEPILIEHHO HOBbIE M Heu3BelaHHble KoMio3uuuu. Co3naTenu
MPOAOJIKAIOT pa3ABUraTh IPaHUIIBI TBOpUYECTBA, Ncoib3ysd NFT, anantupys ux Ho-
BbIMU ¥ HHHOBAIIMOHHBIMHU CIIOCOOaMHU.

B mudpoBoM mpocTpaHCTBE CyIIECTBYET MHOKECTBO TOPTOBBIX IIOMIAZOK
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NFT, HO HEKOTOpPBIE U3 HUX ABISIOTCS TOJBKO JTYyYIIMMHU Ha phiHKe. CIUCOK JIyd-
mux Toproeeix mionmanok NFT ocHoBaH Ha KoJM4ecTBE MOJIb30BATENEH U CKOPO-
ctu npogaxu NFT. B HacTosiiiee BpeMsi HeB3auMO3aMEHIEMbIE TOKEHBI SIBISIOTCS
muaepoM HupoBoi peBoouru. OHU UCTIONB30BANIN ITUPOKHNA CIIEKTP METOI0JIO-
TUH pa3BUTHS, 9TOOBI MOIEPHU3UPOBATE CEOS.

OTH yHUKaIbHBIE TU(POBBIE TOKEHBI TOPTYIOTCA Ha TIAaTGopMe, Ha3bIBaEMOM
«roproBoil miomaaxkod NFT». Toprosas miomaaka NFT MHULIUMUPYET TOPTOBIIIO
NFT neneHTpann30BaHHBIM 00pa3oM.

MarepuaJ 1 MeTOAbI

[osiienne NFT co3nano HOByIO mnaTopMy IS XyIOKHUKOB U CO3/IaTENEH,
YTOOBI TPOAEMOHCTPUPOBATH CBOM TBOPEHHS WIIN KOJUICKITHH.

NFT BakHbI, HOTOMY YTO OHHM OTKPBIBAIOT LIEJIbIIl HOBBIA MUP BO3MOKHOCTEM
st upoBoii cooctBenHoctr U Tpanzakuuii. C NFT mons3oBarens MoxeT Bia-
IeTh LU(POBBIMU AKTHBAMH, KOTOPBIE JEHCTBUTEIBHO YHUKAIBHBI U IMEIOT Peallb-
HYIO [IEHHOCTb.

NFT, xak u Bce apyrue TOKEHbI, IPOJIAIOTCS C ayKLIHOHA Ha IUIaT(opMax IpH UxX
BBIITyCKE. DMUTEHT peliaeT, PHOErHYTh JIM K ayKIIMOHY C OTHOCHTENTLHON MPO0IIKHU-
TEJBHOCTBIO MIIM YCTAHOBUTH LieHy. Kak npaBuiio, 3tu miatdopMel Takke IEHCTBYIOT
KaK BTOPUYHBII PbIHOK. PaccMoTpuM HekoTopble auaupytomue perHku NFT.

“OpenSea” — ogHa U3 BeAyIUX TOProBeix miomanok NFT B mupe. 910 npe-
KpacHo oleHuBaeTcs no oodwremy ToproB Ha peiHke NFT. [Tnatgopma nmossosser
TOJIB30BATENAM BBIITYCKaTh, MMOKYNATh U NpoAaBaTh mMpokuil ciektp NFT. OtoT
PBIHOK MOCTPOEH Ha Ojiokueiine “Ethereum”, u Teneps OH COTPYIHUYAET C CETHIO
“Polygon”, yToObI MUHUMHU3HPOBATH TUIaTy 3a ra3. C nomomnisio “OpenSea” mosib-
30BaTeJIM MOTYT MOJYy4YuTh KocTyn K Oosiee uem 700 npoexkram NFT ¢ mopasurenb-
HbIM KoiruecTBOM 80 MmininoHoB NFT, roTOBBIX K TOpProsie.

ITmatdopma “OpenSea’” O3BOISAET MOTH30BATENSM CO3[AaBATh M UCTIPABIISATH TIPO-
(M cBOMX MPOAABLOB, UCIIONB3Ys YHUKAIBHYIO HHGpacTpyKTypy. Takum oOpaszom,
KOMHUCCHS 32 TPAH3aKIHMIO COCTAaBIISIET Beero 2,5% 3a KaIylo MPOAaXKy, COBEpIIEH-
HYIO Ha TOProBoii miomaake. B Hactosimee Bpems mardopma “OpenSea” 3aroiHeHa
Gornee yem 1 MITH. aKTUBHBIX MOJIB30BaTenei Tonpko B 2022 roay. Takum o6pazom, 310
JieiaeT ee OJJHON U3 BeAyIHX ToproBuix mwiomanok NFT B 6uznece [1].

“SuperRare” — toprosas miomanka NFT, Takke ocHOBaHHas Ha OJIOKUYCiHE
O¢upuyma. 910 — 3KCcKITI03UBHBIN peIHOK NFT, KOTOpBIH paboTaeT TONBKO C U3-
OpaHHBIM YUCIIOM XyIOKHUKOB NFT. DTOT PBIHOK SIBIISIETCSI THOHEPOM DKCKITIO-
3UBHBIX NpousBeAeHN nckycctBa NFT ¢ 11es1bl0 COXpaHUTh UX BO UM KYJIbTYpPBI
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KOJUTEKIIMOHUPOBAHUS TIPOM3BeAeHN UcKyccTBa. [lmaTdopma “SuperRare” sBisi-
eTcs OTHOW M3 Ty4IINX ToproBeix miomanok NFT B unppoBoM npoctpaHcTBe, KO-
TOpasi UMeET OCOObII MEXaHU3M POBEPKH U YTBEPKACHUS, IPEx e 4eM nupposBoe
HCKYCCTBO MOXKET OBITh BBICTABIICHO Ha MpoJaxy. “SuperRare” ocHOBaH Ha TBOp-
YecTBE CO3JaTeiel W rapaHTUpyeT, YTO KOJUIEKIHMOHEPHI HOIyd4aT MakCUMyM OT
komutekiuu NFT. DTa Toprosas mioriaaka He moxoxa Ha “OpenSea”, Tak Kak 3TO
SKCKITIO3MBHAA T1aT()OpMa, a KOMUCCHS 32 TPAH3AKITUIO COCTABIAET OKoiIo 15% ot
MIEPBUYHON IIpoAaxku [2].

Toprosas mnomanka “Jump.trade” ocHoBaHa Ha OmokdeiiHe “Polygon”. D10
TaKKe IKCKIII03UBHAs1 Toprosas miomajaka NFT, koTopast uMeeT 1e710 TOJIBKO C BbI-
OpanubeiM uncioM NFT-ucnonaureneii, 3Hamennrocteit, OpeaaoB u NFT-urp ams
3apaborka. HenaBHo okoito 55 Teicsu urp B kpukeT NFT Obutn mpomaHsl B 371€Ch
MEHee 4eM 32 9 MUHYT, ¥ BBI3BAJIM OTPOMHBIN aKHOTaK. JTa PhIHOYHAS Iu1aTdopma
UMeeT OYeHb Crenn(UICeCKUil MEXaHU3M MPOBEPKU U YTBEPXKICHHUS, IIPEKAE YeM
¢ pOBbIe aKTUBBI MOTYT OBITh BBICTABJICHBI Ha MIpoAaxy. “Jump.trade” ynpapmus-
etcs TBopuecTBoM 1 UrpoBeiMu NFT, Takumu kak kpuketHeie NFT B Meta Cricket
League. Komuccus 3a TpaH3akIio O4YeHh MUHUMAaIIbHA Ha 3TOH Tuiatdopme [3].

“Rarible” — ato Toprosas miormiaaka NFT, ocHoBaHHas Ha COOOIIECTBE, KOTO-
past IO3BOJIAET IOJIL30BATEISIM TONYdaTh JOCTYI K mHpokoMy criektpy NFT mms
MOKYNKH U mpopaxu. [Inardhopma nMeeT oNTUMU3UPOBAHHBIN MOJB30BATEILCKUI
uHTEepdEc, KOTOPBIH MO3BOJSET MOJIB30BATEINSIM JIETKO CO3JaBaTh U TOProBaTh
NFT. YuukasnbHas ToproBas miomazaka “Rarible” momnepxuBaer Tpu pasinyuHbie
cetu Onokueiinos: “Ethereum”, “Flow” u “Tezos”. Ota MHOroueno4deyHas GpyHk-
U] THULMUPYET CO3AaHNe, TOKYTKY U MPOJIaKy HEB3aMMO3aMEHIEMBIX TOKEHOB C
n000i1 13 3THX 3PPEeKTUBHBIX I1aTdopM OstokueiiHa Ha peiHKe “Rarible” [4].

“Axie Infinity” — momyssipHas urpa, OCHOBaHHas Ha OJIOKYeifHe, KOTopas
TaKke QyHKIHOHUPYET Kak Toprosas momagka NFT. Dto ogHa U3 ryqmmx Top-
roBeix mromanok NFT, koropeie padoraroT ¢ urpamu NFT. 3TOT pIHOK mpeaHa-
3HAUEH MCKIIIOUUTENBHO JUIA JOCTYNa K BHYTPUUTPOBBIM aKTUBaM Urpbl. CiieoBa-
TEJILHO, OH MO3BOJISIET HTPOKAM YEKaHUTh, MPOJIaBaTh U MOKYNaTh “Axies” u apy-
TH€ pa3iuuHble BHYTPUUTPOBBIC aKTUBHI U3 Urpbl NFT.

“Nifty Gateway” — ogHa u3 Jydimx Topropuix miomiagok NFT B nudposom
mupe. Dta toproBas miomanaka NFT ymnpasnserca “Gemini”, KpUNITOBAIIOTHOM
Omprkei BBICIIIETO YPOBHsI, KOTOPOU YIPaBIIAIOT Om3HEIs BUHKIBOCC. DTO — TOP-
roBas Tioniaaka Ha ocHoBe ‘“Ethereum”, xoTopas MO3BOJISET MOIB30BATEISIM CO-
3/1aBaTh, IpozasaTh U Mokynarb NFT, KOTopble SIBISIOTCS 3KCKIIIO3UBHBIMU B KaTe-
ropuu npousBeaeHui uckyccrsa. “Nifty Gateway” HOCTpoeH Ha OCHOBE CTaOWIIb-
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HOM CHCTEMBI MOJIUTHKH, B KOTOPOH MaKCHMAbHO HEHSATCS KPEaTHBHOCTH U TOJI-
JUHHOCTB. Takum 00pa3om, IUIONIAIKa U3BECTHA TE€M, KTO UMEET OAHY U3 CaMbIX
BBICOKOPEUTHHTOBBIX CHCTEM IIpoIlecca MPOBEPKH B MuUpe [5].

OpHa u3 Beaymux ToproBouix miomagok NFT, HegaBHO mOsIBUBIIMXCS B (-
POBOM TIPOCTPAHCTBE, ABisieTcs “Solanart”. 3tot perHoK NFT pa3paboran Ha 0110K-
yeitae “Solana”. ITnatdopma mo3BosiseT NOIb30BATENSAM CO3/IaBaTh, MIPOJaBaTh U
nokynats NFT, pa3spaborannasie Ha 6mok4delrine “Solana”. B HacTosIee BpeMst 00-
Uit 00beM TOProB AOCTUTACT MopasuTeabHol udpsl B 500 MitH. $, X0Ts 310 OT-
HOCHTEIHHO HOBOE SIBIIEHHUE ISl IU(POBOTO PhIHKA [6].

OdeHb MONYJISIPHBINA PBIHOK — BCeM 3HaKOMbIH “Binance”. Otot peiHok NFT
paspabotan B cetu “Binance Smart Chain”. Ota Toprosas minomanaka NFT mo3-
BOJISIET MOJIB30BATEINSIM MPOJaBaTh U MOKYNAaTh BCE BUJIbI POU3BEIECHUN HCKYC-
cTBa  npeaMeToB koimeknnonnpoBanns NFT. Cuna mnatdopmer 3akimrodaeTcs
B CIOCOOHOCTH MPUBJIEYb ITUPOKHUHA KPYT MOJIb30BaTeNIel, MTOCKOIBKY OHA OblLia
co3naHa Ha matgopme oOMeHa KPUIITOBAIIOTAMH BBICIIIETO YPOBHS IOJ] Ha3Ba-
HueM “Binance”.

NBA “Top Shot”, ocHoBanHas Ha cetu “Flow”, Toprosas mnomraaka NFT, ko-
TOpasi MO3BOJISIET JIFOOHUTENsIM OackeTOoIa TOProBaTh, MOKyNath 1 npojaasats NFT,
cBs3aHHble ¢ NBA. OT10 3kckimo3uBHas toprosas miowmanka NFT, nocBsamenHas
UCKIIIOUUTENbHO JNure HamumonansHOW OackeTOosibHOW accornuanuu. Crenosa-
TEJBHO, 3TO MeuTa Jytst TroouTeneid NBA, 94TOOBI MOTYYHTh HCKITFOUUTENBHBIA YPO-
BEHb MPHOBLIH.

“Decentraland” — 3To Toprosas mmomaaka NFT, a takxke urpa ais 3apaboTka
B BUpTyanbHOM Mupe. O1oT peiHOK NFT paspaboran Ha 6nokueitne “Ethereum”,
KOTOPBIA MO3BOJISIET co3JAaTesiM U KoyuiekuuoHepam NFT umeTh MOJHBIN KOH-
TPOJIb HaJl CBOMMHU TnpousBeneHusiMu. B “Decentraland” monb3oBaTenu momydar
MOJIHBIN TOCTYN K UU(POBBIM aKTUBaM MHUpPa BUPTYAIbHOW PEalbHOCTH MIPhL. A
MANA — 3T0 TOKEH, KOTOPBIH HCTIONIB3YEeTCs U TOPTOBIM aKTHBAMU HA TAaHHOU
mwiatdopme [7].

NFT Taxke TpaHC(OPMHUPYIOT MUDP HEJBIKUMOCTH: OT JIpoOJIeHus (usnye-
CKUX 00BEKTOB COOCTBEHHOCTH M TOPTOBJIH /10 BUPTYyalnbHOM 3emiin B MeTaBceneH-
HO#. UTOOKI AaTh MPEICTaBICHIE O TOM, KaK OOCTOSIT Jiejia C BUPTYaIbHOW HEIBH-
KHUMOCTBIO B MeTaBCcelleHHOM, camast HU3Kasl [IeHa yJacTKa BUPTyaJIbHOH 3eMiIH B
“Decentraland” cocramsiza 4,5 ETH, a ywacrok 3emmu B “The Sandbox on
OpenSea” croun He meHee 3,22 ETH. AMepukaHckas My3bIKaldbHasi KOMIIAHUS 3a-
SIBUJIA, YTO CO3JA€T MY3bIKAJIbHBIM BUPTYaJIbHBIM MHUpP MOJl Ha3BaHueM “Warner
Music Group LAND” B Metagcenennoii “The Sandbox”, koTopslii OyIeT CIy>KUTh My-
3bIKAJIbHBIM TEMAaTHYECKUM TTapKOM W KOHIIEPTHOH IIIomankon. JiroOurenn My3sIku
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CMOTYT MproOpecTy MppPOBYIO HeMBIKUMOCTE B Bizie NFT, HazpiBaeMbIX «3emiiein»,
B Mapte 2022 rojia, KOTOpbIe IPUMBIKAOT K BUpTyalsHOMY napky WMG [8].

Ha ocnoBe anammza NFTGO, mannpie mupoBoro peraka NFT mepeuwncnmmm
CBBIIIE TpeX ThIcAY KojuteKuui u okoso 30 mumunoHoB NFT. Cropesmme NFT He
BKITFOUEHBI. 37IeCh KaKABIH TOKEeH uaeHTuuIpyercs kak onua NFT.

[Nocneauue cratuctnueckue nanuple NFT mokassIBaroT, 4T0 HEB3aUMO3aMEHsI-
€Mbl€ TOKEHbI MOT'YT OBITh OJTHOW M3 CaMbIX 3aXBaThIBAIOIIMX TEHICHLUI, KOraa-
00 MOSABISBIIMXCS HA phIHKe KpuntoBamoT. B 2021 rogy oobem mpogax NFT
JIOCTHT KOJIOCCAITBHBIX 25 MiIpa.$, n GecurcieHHOe KOJTMYECTBO JIFOJICH KYITUITH BCe
— OT BUJICOKITUTIOB 10 MYJIBTSIIHBIX 00€3bsiH. B TO Bpemst kKak MHp HCKycCTBa 3Ha-
YUTEeNsHO BeIMTpad oT pocta NFT, Gecuncnennsie Bemymue OpeH Ibl, 3HAMEHHUTO-
CTH U BIIMATENbHBIE JIUIA TaK)Ke HavaJ Il MpUHUMATh yyacThe. HuoTkyzaa crpoc Ha
NFT motpsic mup [9].

Oxono 29 munmonos kxorresskoB Toprosand NFT B 2021 rogy. Otuer 06 otcie-
JKUBaHUH phIHKA OT “DappRadar” mpoaeMOHCTpHPOBAIT POCT MOMYISPHOCTHA TOPTOBIH
NFT B 2021 roxy. [1o qaHHBIM KOMITAaHUH, XOTS K KOHITY T'0Jia ObUIH IPU3HAKH 3aMe/I-
neHus pocta, oot 06bem nponak NFT B 2021 romy coctaBun okomno 25 mupa. $.
T0 — OrPOMHBIIA POCT MO CpaBHEHHMIO ¢ ipuMepHO 95 mitH. $ B 2020 roxy.

[IpumedaTensHO, 4To KomenbkH, Toprytomue NFT, Takxke pe3ko yBeIMUMIUCh
B Teuenne 2021 roja, yBeTUUMBIINCH TPUMEPHO 10 29 MUIITHOHOB C IPUMEPHO 545
Teicsd B 2020 roxy. CaMblie BoCcTpeOOBaHHBIE YaCTH, KaK MPaBUIIO, ObIIIM CaMBIMHU
HectabmIbHBIME [10].

B aBrycre 2021 rozna o6wem nponaxk NFT Ha peiake “OpenSea’” JOCTHT TOUYTH
4 mapa. $ mo cpaBrenwuio ¢ 8 MutH. $ momtapos B ssHBape 2021 roma, 9To mpeacTaB-
nsieT co0oi pocT Ha 50 THICAY MPOLEHTOB. JTO MOAYEPKUBAET OTPOMHBIN ITOTEH-
rman goxoaa 3koHOMHUKH NFT, mocTpoeHHO Ha OCHOBE CYIIECTBYIOIINX OJIOKYEH-
HOB. M3 npeacTaBieHHON TaOIUIBI MOYKHO MOHSTH CaMble MPOJaBaeMble KOJIIEK-
uu NFT 2021 roga (Ta6m. 1).

Tabnauya 1. Cameie npodasaemvie xonnexyuu NFT 2021 2o0a.

Bored Ape Yacht Club Coo0uecTBO M300pakeHNH TPOQUIIs, OCHOBaH-
(BAYC) noe Ha NFT Ha Temy 00e3bsH
Mutant Ape Yacht Club Cosnmannoe Toii )xe BAY C HO TOJIBKO B BHIE MY-
(MAYC) TaHTOB
CryptoPunks Coo0miecTBo n300paskeHui MpoQuiist, OCHOBaH-
HOE Ha MAKCEM3NPOBAHHBIX MaHK NFT
Otherdeed BupryanbHbie pecypchl i MiaThopmMbl Me-

tascenennoi OtherSide ot coszmareneit BAYC
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®danractryeckas ¢pyTOONbHAs Urpa, B KOTOPOU
KapThl ITPOKOB MpeACcTaBiIeHHB B Buae NFT
Kpacounas komrekmust NFT, ocHoBaHHas Ha -
Doodles HEHHBIX PUCYHKAX, CO3JIaHHBIX BJIOXHOBHUTE-
nsavu nerengapaoit urpsl NFT CryptoKitties
Coo0miecTBO N300pakeHUH TPOQIIISI, OCHOBAH-
Hoe Ha nukcelbHbIX NFT Ha TeMy COBBI.
DKocucTeMa Ha OCHOBE aBaTapoB C IMEpPCOHA-
CloneX skamu NFT, co3manHas momyIsipHBIM XyJ0KHU-
koM Takamu Mypakamu

NFT ©Ha oOCHOBE JOMEHHBIX HMEH B CETHU
Ethereum Name Service Ethereum MoryT mnokymarth, HCIONIB30BaTh M
MpoJaBarth mois3oBaTenu Web3

Sorare

Moonbirds

[Mox BnMsiHMEM KPUBOI M30BITOYHOTO CIPOCA PA3IMYHBIC CYIIECTBYIOIIHE OI0K-
YelHpl HaYaId UHTeTprupoBath HHPpacTpykTypy NFT, KoTOpas mo3BossieT co3naBarb
NFT, ToproBars, MpOBOJUTH ayKIIMOHBI, MAMHUHT, CTCHKHHT U T.1. TaKuM 00pa3oMm,
MOKHO CKa3aTh, 4To MaHus NFT crana katann3aTopoM 3HaYUTENBEHO 00Jiee IUPOKOTo
BHEJIpeHUs OJIOKYelHa, 3HAUYUTENBHBIN MIar K HEN30€)KHOMY MPpeoOpa3oBaHUI0 KOM-
MEPUYECKUX U (PUHAHCOBBIX YCIIYT C HOMOILBIO TEXHOJIOTMHU OJIOKYEHH.

Bbym NFT B 2021 rogy yOenuTensHO JEMOHCTPUPYET, YTO OJOKUYEHHBI CIIO-
COOHBI pelaTh peajbHble MPOoOIeMbl, OBICTPO Pa3BEPTHIBATHCA U CO3aBaTh LICH-
HOCTb KaK JUId TIOJIb30BaTeNe, Tak u A1 0a30BbIX ceTell. MHOTHE CyIIeCTBYOIINE
OJIOKYEIHbI, KOTOphIe KOHKYypUpyIoT ¢ “Ethereum”, mpumeHss pa3nmu4Hble MeXa-
HU3MBI KOHCEHCYCa U YBEIIMUMBasi CKOPOCTh TPAH3aKLMI U CHUXKasi KOMUCCUH, HC-
noJb3ytoT TexHosoruio NFT ¢ nenbio pacuputs 6a3y mosip3oBareseil U OBBICUTh
PBIHOYHYIO CTOMMOCTb.

2022 rox ObLT MEPHOIOM aMEPUKAHCKUX FOPOK ISl KPUIITOBAIIOT M3-3a MHO-
TOYHMCIIEHHBIX T€OMOJUTHYECKUX MPOTHBOPEUHII BO BCEM MHpE, KOTOpbIe ocnad-
nsun MUpoBYlo 3koHOMUKY. CormacHo “Wall Street Journal”, peiHok NFT py-
mures. ExxenqneBasrie mpogaxu TokeHoB NFT caHmsunucs Ha 93% 1mo cpaBHEHUIO €
centsiOpem 2021 rozma, a KOJIMYECTBO aKTUBHBIX KolIeIbKoB Ha peiHke NFT ynano
Ha 85% 1o cpaBHeHHIO ¢ HOsIOpeM 20211. XOTs pocT MPOIEHTHBIX CTABOK MOBIHSLIT
Ha PUCKOBaHHbIE CTaBKH Ha (PMHAHCOBBIX PHIHKAX, )KypHall oTMedaeT, 4to NFT sB-
JITFOTCS] OJTHUMH U3 CaMBIX CIIEKYISTHBHBIX [11].

Tem He MeHee, ClIeJIKH, OCHOBAaHHBIE Ha aKTHBaX, 00EeCIeUeHHBIX HEB3aMMO3a-
MEHJEMbIMU TOKEHAMU, OBLIN 10BOJIBHO CHIIBHBIMH, IOCKOJIBKY IEPBUYHBIE U BTO-
pHUYHBIE TIPOJAXKH PA3TUYHBIX W3BECTHBIX COOOIECTB MPOUCXOAAT KaKIBIN JCHb.
[Tnardopmel s urp 1 MeTaBcelIeHHOM TaKKe BHOCST CBOM BKJIaJa B 00eCIeUeHUE
nponseranus npoctpadctBa NFT. Kpome Toro, Bce Gomnbie u Gosnbliie OpeHIOB



Poinox negzaumosamensiemvix yugposvix moxenos (NFT-puinok)

MPUHUMAIOT MEPBI 11 IPOHUKHOBEHHS B BUPTYaJIbHYIO pealbHOCTh uepe3 NFT,
YTO TOJIOKHUTENBHO CKasbiBaeTcsl Ha mpocTpancTBe Web3. Mup NFT B 2022 romy
COCPENOTOYMIICS Ha BHEAPCHHUHU IPYTUX NpuiokeHud Web3 — Takux, Kak JeleH-
Tpanu3oBaHHbIe puHAHCH Ha ocHOBe NFT, KoTophle moHavyary JoOUINCh onpee-
JICHHOT'O ycIlexa.

Uro kacaercs permoHanbHOTO BHenpeHus, CeBepHass AMepHKa BO3IJIABISET
CITUCOK, TaK KaK 3TOT PETHOH OBLI JOMOM sl TiepBhIX dHTY3macToB NFT. Asus
ClelyeT 3TOMY IIpUMEpPY, B OCHOBHOM 3a CUET POCTa YHUCIA UTP, B KOTOPBIX HY)KHO
3apabatbiBaTh NeHbId. B EBpone HaOmomaetcst poct dupm Web3, KOTOpBIH, Kak
OKUIaeTCs, MIPOJOIDKUTCS U B 9TOM JIeCATHICTHH. Ha npyrux KOHTHHEHTaX HaOIIO-
JAIOTCS YIy4IIEHUs, OTKPBIBAIOTCS HOBBIE ITyTH.

B To Bpems kak camoii BoctpeboBanHo kateropueii NFT Bo Bpemst Oyma 2021
roja ObUTH IPEIMETHI HCKYCCTBA U CIIOPTA, B CIEAYIOLIEM AECATUIIETUH MOXKHO Oy-
neT yBuaeTh BHyTpuurpoBbie NFT u maccoBbie pogaxu ¢pusnueckux NFT.

Bce 310 BMecTe MokeT BbIBeCTH MUPOBOM peIHOK NFT Ha cOBEpILIEHHO HOBBIN
YpPOBEHb B CIIEAYIOLIEM JIECSTHIIETUH, KOTOPBIN, TI0 MIPOTHO3aM 3KCIIEPTOB, COCTABUT
okonio 231 mupa. $ B 2030 romy. Takum 06pa3om, MbI MOXKEM CKa3aTh, YTO Pa3BHUTHE
peiaka NFT moxeT ObITh (haHTacTHYIECKOI BEHIYypPHOW BO3MOYKHOCTBIO B IPOCTPAHCT-
Be Web3, He3aBUCHMO OT 001Iel cUTyaluy Ha KpUNTOpBIHKE. VX criocoOHOCTE n3Me-
HSTBHCS] B COOTBETCTBHH C TEHJCHIIMSIMHU B TaKT U XapakTep KOHTaKTa C MoTpeduTeseM
JeTIaeT UX )KU3HECTIOCOOHBIM BApHAHTOM ISl [IOJTyYEHHS TPUOBLIH.
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ABSTRACT

This article presents an analysis of the market for non-fungible tokens
(NFTs), which are unique digital assets on public blockchains in the form
of a work of art and a collectible, the authenticity of which can be deter-
mined by using a digital token. NFTs are traded online, most often using
cryptocurrencies, and they are created based on smart contracts in the
blockchain ecosystem. The possibilities and limitations of the develop-
ment of the market of non-fungible tokens are also considered.
Keywords: NFT, blockchain, ethereum, digital assets, cryptocurrency.
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AHHOTALIUA

B ycnoBusix pa3BuBaromieiicss JKOHOMUKH Ha MEPBBIi IUIaH BBIXOAUT 3B deK-
TUBHOCTb MaKPOKOHOMUUYECKOTO PETYIMPOBAHUS C TOUKH 3PEHUS JOCTIKE-
HHUS YCTOWMYMBBIX U JIOJITOCPOYHBIX TEMITOB HHAIISINH. J{aHHAs CTaThs TOCBS-
IIIeHa aHATU3Y 1 OLIEHKH HAJIOTOBO-0F0KETHOH MOJIMTHKA APMEHHH B TOUKH
3pEHHUs €€ BO3/IEUCTBHUS HA TEMIIBI SKOHOMHYECKOTO POCTa B JI0ITOCPOYHOU
niepcriexTrBe. [Ipenmerom neeneJoBaHust SBISETCS (UCKaIbHAS TIOJUTHKA C
TOYKHM 3PEHUS €€ BIMSHNE HA SKOHOMHYECKHH pocT ApMeHuu. MeTononoru-
Yeckoli 6a30i HcceJoBaHusI CTall 0030p TEOPETHUECKHX U MPAKTHIECKUX MO-
neneit 3¢ GeKTUBHOCTH (PUCKATEHOIO PEryINpOBaHUs U3BECTHBIX B HAYUHOM
JIHTEpaType, a TAKKe arnpooanys Hanbosee ONTUMATBHBIX U3 PACCMOTPEHHBIX
Ha IpuMepe dKOHOMHMKH ApmeHus. KioueBoil 1ienpio ucciieoBanust craia
TIOITBITKA BBISIBUTH U JaTh OLEHKY 3()(EKTHBHOCTH HAIOTOBO-OIO/DKETHOTO
pErynrpoBaHuUs B MAKPO3KOHOMHUYECKON MOJIUTHKE APMEHUH.

KnaioueBble cjioBa: HaIOroBO-OI0KETHAS MOJHMTHKA, HAIOTOBAs TIOJH-
THKa, pacXoJHas MOJUTHKA, SKOHOMUYECKHUM pocT, ApMeHusl.

[IpoGrema BO3AEHCTBHST HAJIOrOBO-OFOKETHOM TIONMTHKA Ha 3KOHOMUYECKHUHA
POCT JTOCTAaTOYHO MTUPOKO MpECTaBlIeHa B HAyYHOH JnTeparype. Kimaccuku cunranmy,
4TO (hUCKAJIhHAS TOJIUTHKA TIO3BOJSIET BO MHOTOM HUBEJIMPOBATH ITOCIEACTBHS IHK-
JIMYHOCTH 3KOHOMHKHU. BMecTe ¢ TeM, BCTPOSHHbIE MEXaHM3MbI HAJIOTOBO-0F0DKETHOM
TIOJIUTHKH TIO3BOJISFOT MPABUTEILCTBY CTHMYJIHPOBATh SKOHOMHYECKUN POCT HA II0-
CTOSIHHOM OCHOBE, CO3/IaBasi COOTBETCTBYIOIINE YCIOBUS 1S 3 (DEKTUBHOMN JeATEIIb-
HOCTH PEaIbHOTO CEKTOPA, C OJJHOM CTOPOHBI, U BBIPABHUBATD J10XO/IbI JOMOXO3SUCTB,
¢ apyroit. [Ipu 3ToM, Kak MPaBUIIO, TAKOE BO3JICHCTRHE (DUCKATIBHOM IMOJTUTUKHU Ha KO-
HOMUKY ITPOUCXOJUT B CPETHECPOUHOM U TOITOCPOYHOM MEPCIEKTHUBE.

Cpenn Hambosee M3BECTHBIX TEOPHi, 0OOCHOBBIBAIONINX BO3JCHCTBHE HAJIO-
TOBO-0FO/DKETHOM TOJIMTHKHM Ha 3KOHOMHUKY, MOKHO BBIJICITUTH MOIEIIH HIOT€HHOT'O
pocral, KOTOpBIE YTBEPXKIAKOT, YTO TAKOE BIMSAHHE MOXKET HOCUThH KAK BPEMEHHBIIA,

1 Cwm., nanpumep, Barro R. (1990). Government Spending in a Simple Model of Endogenous
Growth. Journal of Political Economy. 98 (5). PP. S103-S125.
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TaK ¥ MOCTOSHHBIN XapakTep. COBPEMEHHBIE ABTOPBIZ TAKIKE YEIAKOT HEMAIIO BHHU-
MaHHs BOMPOCAM JIOJTOCPOYHOTO BIHMSIHUS HaJOTOBO-OIOJKETHOW MOJHMTHUKH Ha
TEMIIBl SKOHOMHUYECKOTO pocTa. BmecTe ¢ TeM, KaKABII U3 aBTOPOB paccMaTpHUBall
BIIUSTHME U3MEHEHUH B HAJIOTOBBIX CTaBKaX U COOTBETCTBYIONIEM U3MEHEHUH B KO-
HOMHYECKON aKTUBHOCTH B OTOT MEPHOA. IIpH 9TOM, T€ WJIM HEKOTOPBIE pabOTHI
BBISIBUJIM, YTO, CKaXKEM, COKpAIIEHUH CTABOK MOJOXOAHOTIO Hajora MpH OJHOBpE-
MEHHOM YBEIMYECHUH CTABKH HAJI0Ia HA JOOABICHHYIO CTOMMOCTb MOKET IIPUBECTH
K CTHMYJIMPOBAHHUIO SKOHOMUYECKOTO pocTa. MOXKHO TaKKe BCTPETUTHL paboThI,
KOTOPBIC BBIBIISIIOT HEUTPAIBHOCT TEX WM MHBIX BUAOB HAJIOTOB K KAKMM-JINOO
M3MEHEHHUSM B SKOHOMUYECKOM pocTe cTpansbl. ['emmern, Kuemnep u Canr® B cBoux
paboTax 1oKa3aau yCTOHYMBOE BIMSHUN PA3IUUHBIX BUJIOB HAJIOIOB HA TEMIIBI 9KO-
HOMMYECKOT'0 pOCTa, HO TOJILKO B KPAaTKOCPOYHOMN MEPCIIEKTHUBE.

KitroueBoii BEIBOJT OONBIIMHCTBA padOT, MOCBAIICHHBIX BIUSHUIO HAJTOTOBOW
MIOJIMTUKHU Ha TEMITbI 3KOHOMHYECKOTO POCTa, CBOAUTCSA K TE3UCY, YTO B JJOJTOCPOU-
HOI MEpCIEKTHBE TE MM WHBIE U3MEHEHUS B CTPYKTYpE M CTaBKaxX HAJIOTOB BO3-
JNEeHCTBYIOT Ha TEMITbl 5KOHOMUYECKOI'0 POCTa (IIOJI0KUTENBHO UM HETaTUBHO), U,
CJIEOBATEIbHO, ONTHMAIBHOE HCIIOIB30BaHUE 3TOT0 HHCTPYMEHTa MOXET 00ycIo-
BUTh YCTOMUYUBBIN U TOITOCPOYHBINA POCT IKOHOMUKHU.

Yro kacaeTcs BO3ACHCTBHS PACXOAHOM YacTH roCyIapCTBEHHOrO OrO/KeTa Ha
TEMITbI 3KOHOMHYECKOTO POCTa, TO BBIBOBI, KOTOPBIE MOYKHO BCTPETUTD B HAYYHOU

2 Cwm., naripumep, Arnold J.M., B. Brys, Heady C., Johansson A., Schwellnus C. and Vartia
L. (2011). Tax Policy for Economic Recovery and Growth. The Economic Journal. 121
(February). PP. F59-F80; Gemmell N., Kneller B. & Sanz I. (2011). The Timing and Per-
sistence of Fiscal Policy Impacts on Growth: Evidence from OECD Countries. The Eco-
nomic Journal, 121 (550), F33-F58. Retrieved from http://www.jstor.org/stable/41057700;
Gemmell N., Kneller B. & Sanz I. (2011). The Timing and Persistence of Fiscal Policy
Impacts on Growth: Evidence from OECD Countries // The Economic Journal, 121 (550),
F33-F58. Retrieved from http://www.jstor.org/stable/41057700; Acosta-Ormaechea S.
and Yoo J. 2012. Tax Composition and Growth: A Broad Cross-country Perspective. IMF
Working Paper 12/257. Washington, DC: International Monetary Fund.

3 Cwm., manpumep, Acosta-Ormaechea S. and Yoo J. 2012. Tax Composition and Growth: A
Broad Cross-country Perspective // IMF Working Paper 12/257. Washington, DC: Inter-
national Monetary Fund.

4 Cm., manpumep, Arnold J.M., Brys B., Heady C., Johansson A., Schwellnus C. and Vartia
L. (2011). Tax Policy for Economic Recovery and Growth // The Economic Journal. 121
(February). PP. F59-F80.

5 Cwm., nanpumep, Gemmell N., Kneller B., & Sanz I. (2011). The Timing and Persistence of
Fiscal Policy Impacts on Growth: Evidence from OECD Countries // The Economic Jour-
nal, 121 (550), F33-F58. Retrieved from http://www.jstor.org/stable/41057700.
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nutepatype® TakKe HEOAHO3HAUHBI. ECTh M aBTOpBI, KOTOPBIE JOKA3BIBAIOT MOJIO-
JKUTENBHOE BIIMSHUE PACIIMPEHHs FOCYyJapCTBEHHBIX PACXOJ0B HAa TEMBI pOCTa B
skoHOMHKe. TeMm He MeHee, 0OIIHil BRIBO/I, KOTOPBIM BCTPEYAETCS B HAYYHOH JTUTe-
paType, CBOAMTHCS K BaKHOCTH PAacXOJOB TOCYIAapCTBEHHOTO OIOKETa, HAMpaB-
JICHHBIX Ha HHQPaACTPyKTypy, 0Opa3oBaHHe, HAyKy, 30paBOOXPAHEHHE, U BCE, UYTO
MOJKET TMOJ0KHUTEIBHO BIUATH HA pa3BUTHE YEJIOBEUECKOTO KaNKTaNa.

PaccmaTprBas HanoroBo-0I0KETHYIO MOMUTHKY PecnyOnmku ApmeHnw, cie-
ZIyeT, B IEPBYIO oYepe/ib, 00paTUTh BHUMaHNE Ha IWHAMUKY HaJIOTOBBIX MTOCTYILIE-
Huil B Oropker mo otHomeHNIo K BBIL. Kak mbr moxkem Bunmets Ha ['paduke 1,
HAJIOTOBasl Harpy3Ka Ha 9KOHOMHUKY B APMEHHHU JJOCTaTOYHO BBICOKA, OoJiee TOro,
OHa 3HAYUTEJHHO BBIIIE, YEM B CPEIHEM IO MUPY, WIH PA3JIMYHBIX IPYIIaxX CTPaH.
Taxast BbIcOKasi oJsl MOrJia Obl OBITH ONpaBIaHa COUUATBFHON HANpPaBICHHOCTHIO
roCyJapCTBEHHOIO OI0/IKeTa, KaK, HallpuMep, Mbl MOXKEM HaOJII0IaTh B CKAaHIMHAB-
ckux cTpaHax. OfHaKo, Ha MPaKTHKE, BHICOKAsl HAJIOTOBAs HAarpy3ka B ApMeHUU
00yCJI0BJIEHA JIUIIb OTPAHUYEHHBIMH BO3MOKHOCTSIMU OFOJIKETA OKPBITH TEKYILUE
rOCyJapCTBEHHBIE PACXO/IbI, a TAK)KE HEJOCTATOYHO APPEKTHUBHBIM HAIOTOBBIM a/I-
MHUHHUCTPUPOBAHHEM.

Ipagux 1. Hanozosvie 00x00bt, 8 Mapd. opamos u % om BBII.
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Hcmounux: Basa dannvix Hanoeoeoti cuyoicovl PA u 6aza dannvix Bcemuproeo 6anka -

www.petekamutner.am, www.databank.worldbank.org/home.aspx

® Cm., nanpumep, Slemrod J. 1995. What Do Cross-country Studies Teach about Govern-
ment Involvement, Prosperity, and Economic Growth? Brookings Papers on Economic Ac-
tivity. 2. PP. 373-431.

" Cwm., manipumep, Ram R. 1986. Government Size and Economic Growth: A New Frame-
work and some Evidence from Cross-section and Time-series Data. American Economic
Review. 76 (1). PP. 191-203; Wu S.-Y., Tang J.-H. and Lin E. (2010). The Impact of Gov-
ernment Expenditure on Economic Growth: How Sensitive to the Level of Development //
Journal of Policy Modeling. 32 (6). PP. 804-817.
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BmecTe ¢ TeM, HapaBHE C JTOCTATOYHO BBICOKOM HAJIOrOBOW HArpy3KOM, MbI
Ha0JII0JITaeM TOCTOSIHHBIA POCT HAJOTOBBIX J0XOJIOB KaK B aOCOJIOTHOM BBIpaXKe-
HMH, TaK ¥ 1o oTHO1IeHUI0 kK BBII. B 1iesioM, Takas TeHACHIMA TOBOPUT O CAEPIKHU-
BAaIOMICH HAJIOTOBOM MOJIUTHKE, KOTOPasi MIPOBOAUTCS B APMEHUU MOCIIETHUE AECsI-
TAJIETHSA — HE3aBUCHUMO OT IEPHO0B KPU3UCOB HITH TTOAbEMOB SKOHOMHUKH.

CrepXuBaIOIIUN XapakTep HOCUT TaKKE M PacxXoJHasl MOJUTHUKA Tocyaap-
CTBEHHOTO Oromkera Apmennu. Kak Me1 MoxkeM HaOmonate Ha I'paduke 2, qoms
rocyJapCTBEHHBIX pacxoj0oB 1o otHomieHuio k BBII moctosaHO pacter. OnHako
JUHAMHKA TEMIIOB POCTa TOCYAAPCTBEHHBIX PACX0J0B HOCUT B OCHOBHOM HHCIIAa-
IOIIUN XapaKTep, a 3HAYUT, TAKKE CACPKUBAIOIIYIO TOTUTUKY. BMecTe ¢ TeM, B OT-
JUYAE OT HAJOTOBOHM MOJHUTHKH, PAacXOgHAs TOJWTHKA OoJiee SIBHO pearupyer Ha
KPHU3UCHBIC SABJICHUSA B DKOHOMMKCE.

Ipagux 2. Pacxoowl cocyoapcmeentozo brodaxcema PA, % om BBIT u
memnsl pocma.
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Takum oOpa3om, 000OIIEHHO HAIOTOBO-OFOKETHAS TIOJUTUKA APMEHHUH U €
BO3JICUCTBHE HA TEMITHl YKOHOMHYECKOTO pocTa mpezacTaBieno Ha Puc. 1. Cpenn
KITFOUEBBIX (PAKTOPOB, HETATHBHO BO3JIECHCTBYIOIIUX HA TEMITBI YIKOHOMHUYECKOTO
pOCTa U CIIOCOOCTBYIONINX 3aMEIICHUIO TEMIIOB POCTA, BBIACIAIOTCS (haKTOPHI I10-
CTOSIHHOTO YBEJMYEHHUsS HAJOrOBOTO OpEeMEHM, YacThie HAaJOroBble pedopmebl, a
TaK)K€ HACTIAIAIOINH XapaKkTep JMHAMUKH PacX0I0B rOCy1apCTBEHHOTO OOKETA.
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Puc. 1. Bozoeticmeue nano2060-0100cemnol NOAUMUKYU HA MemMnbl IKOHO-
Muuecko2o pocma 6 Apmenuu.

Hamoroso-
OroKETHAS
[IOJIUTHKA

CreprxrBaromas
HaJIOroBO- Creprxuparomas CraepxuBatronias
0 HaJioroBas pacxonHas
rlﬁ)ﬁl;ii;?{zﬂ TIOJTUTHKA T
3aMeuIeHrEe TEMIIOB  EIEERII( YacTele Coxparniere
5KOHOMHYECKOTO HAJIOTOBOTO HAJIOTOBBIE pacxol1os Ha
pocra GpeMenn pedopMbL CTUMYJINPOBAHUE

9KOHOMUKHU

HUcmounux: cocmasneno asmopamu.

O060011as BBIICIPUBEACHHBIN aHAN3, MOXKHO OTMETUTh, YTO M TEOpETHYE-
CKHe, ¥ PaKTUYECKHE BBIKIAIKN JOKa3bIBAIOT CIOKHOCTh OMPEEIEHUS MEXaHU3-
MOB BO3JEHCTBHUS HAJIOTOBO-0F0IKETHON MOJIUTHKA HA TEMITBl 3KOHOMHYECKOT0 PO-
CTa — KaK IO JIMHUU HaJIOTOBOM, TaK W MO JUHUH PACXOAHOMN MOJUTHUKU B CTPAHE.
Taxoe B0o31€HiCTBHE OUCHD CIIEU(PUIHO U BO MHOTOM 3aBUCHUT OT HHAUBHUIYAIbHBIX
0coOeHHOCTeH caMOil SKOHOMHKH, B YaCTHOCTH, €€ CTPYKTYPHI, CTEIICHH €€ pa3BH-
TOCTH, HHCTUTYLIMOHAIBHOM Cpelibl, HATUYHUA BO3MOKHBIX (PMACKO PHIHKA, U MHO-
TUX JIpyrux GpaxTopoB. B uacTHOCTH, MMeeT OoIbIIoe 3HaUSCHHE caMa MaKPOIKOHO-
MHUYECKasl MOJIUTHKA, €€ LeJIH, BEIOOP 1MOIX0Aa U T.JI.

AHanu3 MakpOdIKOHOMUYECKON MMOUTUKA APMEHHUH IO INHUHN HAJIOTOBO-010/1-
JKETHOTO PEryJIMpPOBaHMS YKa3bIBAIOT Ha OMpPENCIIEHHO CIACPKUBAIOLINN XapaKTep
ee HanpaBJIeHHOCTH. OYEeBHUIHBIM MPEACTABIISIETCA, YTO TaKas CAECPIKHUBAIOIIAs TI0-
JUTUKA B TEYCHUHU AOJNTOCPOYHOIO MEPHOJIa MPUBEIa K 3aMeJUICHUIO TEMIIOB KO-
HOMHMYECKOTO POCTa, ¥ CHOCOOCTBOBANIA YIITyOJI€HHs COLMAIbHO-PKOHOMUYECKHX
MOCJIECTBUN KPU3UCOB, KOTOPBIE MPOUCXOIMIIN TTOCNeHUE 15 JIeT Kak B riio0alb-
HOW SKOHOMHKE, TaK ¥ B 9KOHOMUKE APMEHUH.
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ANALYSIS AND EVALUATION OF ARMENIA'S FISCAL
POLICY: IMPLICATIONS FOR ECONOMIC GROWTH

E. Sandoyan, M. Voskanyan, A. Galstyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

In a developing economy, the effectiveness of macroeconomic regulation
in terms of achieving sustainable and long-term inflation rates comes to
the fore. This article is devoted to the analysis and assessment of the fiscal
policy of Armenia in terms of its impact on the rate of economic growth in
the long term. The subject of the study is fiscal policy from the point of
view of its impact on the economic growth of Armenia. The methodolog-
ical basis of the study was a review of theoretical and practical models of
the effectiveness of fiscal regulation known in the scientific literature, as
well as testing of the most optimal ones considered using the example of
the Armenian economy. The key goal of the study was an attempt to iden-
tify and assess the effectiveness of fiscal regulation in the macroeconomic
policy of Armenia.

Keywords: fiscal policy, tax policy, expenditure policy, economic growth,
Armenia.
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uuonoenkrU

Puipdpugnyt niuntdtwjut hwuwnwnnipymitttph Ynnudhg dw-

wnnigynn Yppufub Swnuynipnibitph npulp jupws b puqdu-
Phy qnpéntutphg, npnug wpwgpp nuuwunup, nEjwjupnipjui
b ppuljuit gnpépupwugh jundupdut wppynibwdtn hudwgnp-
Sutjgnipnit E: Uju hwdwnbkpunnnid, hwpgdh wntibing npuuwjun-
uwjut wohtunwph pupnmipiniip, Yepghtt opowinid dwutimgh-
nnipjul qulwu hpuwniphy 1hubp, dbés nhp nt bywhwlnmpmniu
ntuh nuuwpnuulu whdtwljuqldh wownwiph upwidwt
pupdpugnudp, npp hp htppht juuyywhnjh gubljuh wpymiputp
b jpupdpugih Yppuljut Swnwynipnibubph npuln:
Zpftupunkp’ quuwmuwljui widbwuqu, wpuunwiph jupw-
unud, Yppnipjut npuly, Uninhjughnt nkunipiniubp:

Usohiwtnwtiph jupwinudp dbs nhp b pwunnud nuuwpinuujut wdbw-
Juquh utpnid® ujuws dwubiwghwnnipjut punpnipiniihg dhtgh juupw-
unid jujugnyt wpyniipubph hwutbn: fwuwpimuwljut widtwljuquh hw-
dwp hhdtwlut wplimnwtpuwhtt jupwbttpt o htipttwhpugdw, huptw-
qupqugdut htwpwynpmpintip, unghwjujut jupquyhduljp, Smbwsnudp,
wupqlwwnpnudp [1]: Uwluyt, wjiniudbuwghy, 4Epehtt nuwutwdjulnud wyu
dwutiwghnnipjniip wwljwu hpwwniphs £ nupdb], npp Bupugpoud k, np
wnlju kb wohiwwnwtph ppwtdwt hbwn juwws fuuinhpubp:

Snipwpwiynip wthwnh hwdwp wohinwiph jppwinudp, Uninhdw-
ghwt Jupnn k vwppbp Epy dEjtwpwtygty: 9Ekqp dnnhjughwt pun-
hwupwgunid E nputu nglotismd jud jupwjuniumid dwpgnitt wk) jw-
Jugnyup: Uppnipjut njnpunid Utnnwdbkup b wynp dnnhjughwt uwh-
dwtnid ku npytu nid, npp hwgkgunid £ Juppugsh supnitwjuljut wp-
hunidwgdwt, ptnpnipjut b nuynppuiwt: Zudwdwgt Liuyuh puuw junuw-
Jut Uninhjughw wudtwljub nt dwutwghnwljwt qupqugdui b jppu-
Jut dhopuuypnid wppuwwnknt ukpphtt unnidu k [2]:
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Unnhjughuwjh wnbkunipjutt nnpunud wdkbwqnbghly hkwnwgnung-
ubkphg Ukl Uppwhwd Uwunnit E: Cun Uwupnnih dwpnljught uphp-
Ulkpp quuynid & pun npnowlih hhkpuphugh wdkuhhdbwlwh $hah-
ninghwljwl juphpltphg dhyh huptwhpugdwt juphpubpp [3]: Swphp-
ukph puuwjupguut tpu mkunmpjut wdtbtwlwupbnp Yenb wyu t, np sju-
nwpyuws wykih pupdp dwjupnuyh juphph uninhjughnt nidp jujudus
E wybkh gudp dwjupnulh Yuphpubph junwpnidhg: Yppnipjui ninp-
nmd huipttwhpugnidp upkjh b dbjuwpwil] npybu wdtwljut dtnp-
phpnud, nuuwjunuwjuit Uninhjwughwh jupbnpugnyb pununnhs:

Thwnwplykup Zkpgptpgh mbunipniup, npnid tw wnwy phpkg tplynt
qnpént pudupupdudnipju b ndgnhnipjut gnpéntlikpp, npnug Ypw
wqpbny Jupbih £ woowmnwuduypnid hwutil] pupdp wpgyniupubph: fu-
Jupupquwsdnipjut gnpénutpp ubpuinplt juwuwsd u hupttwhpugdw
Juphputph htwn, tkpunjw) wotmwnwbpp, fwbtwsnidp, wnweptpugp b
wunwupwbwwnynipiniup: Ujg jupwbubpp wojuwwnwtph hbn juwyduws
ukppht gnpéntkp ki tdgnhnipjut jud hhghkuhl gnpénuubpp juuyduws
tt Uwunnih pnipgh gudp hwwndwsh Juphputph htwn: dputp tbpunnid
ki juquuljkpynipjut punupwljuwinipmiip, wotumnwyupdp, wphw-
nwbpwjht wuydwbubpp b dhpwtiduwyhtt hwpwpbpnipjniutbpp:

Qwiljup 1. Uninpyughng b hhqhlapl qnpénbbkph nkunijpneir:
Zhahbily (uprmupfi)

[Fnunw]ugiinn (Dkpphin) qnpénbibibp
gnpdnbibilip
i Uringibusljb g pyuals
Tenggbpouliiy punupmipubmpmhp
LA TR I R A bpuabulyney g b
. . @ fabnaipuipbipin pyen lbEqp
Pl gl ey ey
Munnumsonlwmm fugma b bl dmlpp
Ll foapagpsd Lo fusisnsnfipdp
. . Emfubnnpupbpopm bbEpp
aubwaghemualpab g sifumnmanly ughibp i bikisn
Lhadbnlpmuka Ypanbipp
Snfubnpupbpmpm bbipp
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Unpmip ' Herzberg's Two-Factor Theory of Motivation: Another Thought Concerning
Motivation, and Selected Military Research Concerning Career Satisfaction, Defense
Technical Information Center, 1972,
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Ujuwhund, puuwpnuuljut widiwluqup  hhdwlwimd mbh U
Ukpph, b wpuwpht Juphpltp: YGuquulbpynppub tgunuyp ubop tih-
uh qupqugubt] b wdpwwbnk) tkpphtt Uninhjwughwt, dhbhtngtu dwdwbwl,
pnthh qupqugdwtt hwdwp npnowlhh wpnwphtt Uninhjughw wyuwhnybyny:

Quinqugnn kpypubpnud, npunbkn Yppnipjut hwuwbbnipjut uunhp-
ubp Julb, owwnn pnihbp hwdwpmd Bu nuuwjinuwjut juqup hwdwhu ny
huwdwwwupiut npuljuynpnid b wwwnpuwuwnnipinit nitkgnn junpbkpny,
husp bu Unnhyugdus wudtwljuquh hwdwp jungpunnun £ hwinhuwunid:
Uts fughp E twl wpjpwwnwdupdh dwjupnulp, npp puquuphy tphput-
nnud qquhnpku qhsynid £ dvhohtt wppuwwnmwyuipdht, hisytu twb Junpht-
nuyh pupwgpnid wyt bwjwbnpku sh wykjutnd:

Unnhyughwt Jupbnp nbp £ pungnud quuuimuwljut wyhwnw-
pnid, ugbt bwjwt wqpbkgmipnit nith pquuwdwiundwi npulyh b, hbnbw-
pup, ntuwbinnubph Yppujut wpyniupubtph ypue:

bPuswtu Ejudnunubph pupdp, wjbybu ) gusdp dwujupnul] niikgnn
Epyputptt wdpnne wolmwuphnd pwpudmd Eu npuljjuy dwubwgbnbph
utpgpuyuwi b yuwhywiudwi jutnph htwn, nph wundwnp hhpdtwluimd
wofumnuiph Uninhyughwyh b jupwhimiudwt ujpw hwdwljwpgu

Yhunwplkup 22 dhohtt wpuwwmwyuwpdh b Yppeoipjut njnpnp dhoht
wojuwnwyupdp ghtwdhub yipoht 15 mwuphubph pipwgpnid:

Qwilpup 1. Upohli wohnuunwuupdl puwn npnpunbbph:
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Sjuubpp gnyg kb wunpu, np Yppmpjub nppnh dhohlt wphuw-
nwyjupdp qquihnptu qhsnd E wy) npnpuukph woiwwnwdwpdht, npb i
hwighkgpt) E yuuwunuwuljut wohiunuiiph gpuadsnipjut tuquwbp:

Bluimwnutph gwédp dwliwpnul mbbgnn puquuphy tpypubpnid
Yppnipjut nnpunh wpjuwnnpubp/muwunnutpp  hwpwpkpulgnipniup
Ukdwund L, npu iy pipnud E woluwnwph wuwydwuubph Swipuptnudw:
Zukpuy  qopénuukpp, hiuywhuhp i unghwjulwbd  odwinulmpyul,
wyupqhwnpdwd wpnup hwdwlupgh pugujumpmbp twuwunnd o
nuuwhnuuljui whdtwljuquh dnnhjughwgh twuquwin [5]:

Mpnbunpunuuwpinuujut juqup wolmwnwupwihtt gnpéniubn-
prul pipugpmy pupnjnid t puquuphy] junhpubph pt’ nuuwbngukph, b
pt Yppulul hudwlupgh htn hupupbpnpnibbbpnud, wyy huly wun-
dwrny dwubwghnwlwit dnnhjughwt ywhwywibkp dudwbwlh hbwn
quuny wybkih nt wykh £ pupputnwd [4]: Yppnipjub npuljp wouwwnwii-
pujhlt ppwidwt b puuwjwiunnid-ntunignid-quuhwwnnd gnpépupwugh
hwonn thnpujuyyubnipjutt wpyniupt b Yppnipjut npulp jupdws
puquuphy gnpénutiiphg, npnug wpwugpp nuuwjunuh, nEjujupnipju b
Uppwlut gnpépupugh Jundupdwt wppynitwdbn hwdwgnpsulgni-
piniut E, npp httwpwynpmipinit junw hwutl) gmjuh wpyniupubph b
Jpupdpugith wonwnwpwhtt Uninhjughui:

Uju hwdwwnbpunnud, §ppwljut hwdwlwupgp wbwnp E wyuwhngh
npuljju dwutwgbnubp b dwdwtwlulhg, tnpupupuljut yuwhwietk-
nht hwdwywwnwupwt yuydwbubp: Unpnihwinbpd, wuhpwdbown k dpw-
Ut Yppwjut Swnwympniukp duwnnignn juquulbpuynipmniaubph ju-
pwjwupdwb tnp dninbkgnidukp, npnp Yyktnpntwbut juquulbpusw-
Jui pupdp gniguhputph Jpw, husp b jupnwgnplh Yppenipput npulh
Ypw, hull Unnhjughwb §nuntw pupdp wnuewnhudnipjut hhupp([5]:

Ujuyhuny, ppnipjut npulji hpkuhg tkpuyugunud | uljqpniupubkph
b thnpdwpnipjniubph Uh wdpnnonipinil, npp tkpwenid £ wdpnne Yppw-
Qui hundwljwpgp, hp popnp pununphybpny, wy mamjwsé £ papdp gni-
gutthoubph hwutknit b Yppulub ninpnh swhwnniubph yuwhwbeuniip-
ukpht nt vywunidubphtt puupupbni: Yppeoipjut npuljp, ghwnnipjut
Jpw hhdudws, Yppulwt Swnuynipnibutp dwwnnignn juqduwltpynt-
pjut wpynibwy b wohiwwnwtph wpnwgnnudt B, npp npybu junt hw-
dwwnbnbkih E hwdwohiuphwjht Yppuljut hwdwlupgtph htw:

Upgnitwdbinmpnitp b npujp wyt hhdbwljwb punipugnphsubp B,
npnup npnonid B Yppnipjutt npnpnp unghwj-ntnbuwjub tpwtwlynt-
pinLup:
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Twuwunup Yppnipjut npuljh wywhnydwbh wnwbgpuhti gnpénti E:
Lhtut] puwuwjunu, tpwtwlnd £ niiktw) hwwnnt jupquyhdwly, puth np
nuuwinuh wpunubipp pupy b b nith npnowljh wpwpkjnipni nuw-
unnutp dnwn hiptwpwy wthwnwlwunipniuutph Abwdnpnid, unghwju-
Jut htnkgpnud, pttwguunuljut dnwsnnnipjut hdinnipjniutbp, unkn-
dwugnnd b pupnyuljut npwljubpny:

Twuwpuinuwljut tkpnidt wpwybjuybu oqguugnpstint tyuwnulnyg
niuntdtwjutt hwunwwnnipniubpp whwnp b thnjukt hpkug dnnbgnid-

tkpp wuwwndhpk), JEpwhuylimg nbwh junphppunynipmit b wowlgnt -
pinil: bnpphpnidutpp b juy wpyniupubpp dwbwskip owwn wybh wp-
yynibwybn k, put Jquun juwpnnuljuwbp yquwndtb)p:
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MOTHUBALIUSA TPYJA TIPOPECCOPCKO-
MNPENNOJABATEJBCKOI'O COCTABA KAK OCHOBHOE
YCJIOBHUE OBECIIEYEHUS KAYECTBA BBICHIEI'O
OBPA30BAHMUS

HU.K. Cmenanan
Poccuticko-Apmanckuii (Craganckuil) ynusepcumem
Hucmumym skonomuxu u ousneca (M9b)

AHHOTALIMUA

KauecTBo 00pa30BaTeNbHBIX YCIYT, MPEIOCTABIACMbIX BBHICIIMMHU y4e0-
HBEIMH 3aBEACHUSAMH, 3aBUCUT OT MHOTHX (paKTOPOB, SIAPOM KOTOPHIX SIB-
nstercst 3G HEeKTUBHOE COTPYNHHYIECTBO ITIPEHONABaTENsl, PYKOBOJICTBA H
MEHEPKepa 10 YIPaBJICHHI0 00pa3oBaTeabHBIX MPOLECCOB. B aTOM KOH-
TEKCTe, yIUTHIBAS CIIOKHOCTH IIEIarOrHYeCcKOro TPy/a, yMEHBIICHHE IPH-
BJICKATEILHOCTH TMpodeccruu, OONBIIYI0 POJb U 3HAYCHHE NpuolOperaer
HOBBIIICHIE MOTHBALIHU TPYAa MPEIIOaBaTeNIbCKOr0 COCTaBa, YTO B CBOIO
ouepeb MO3BOIUT OOECTICUUTD JKenaeMble Pe3yabTaThl U HOBBICHTH Ka-
94eCTBO 00pa30BaTENBHBIX YCIIYT.

KioueBble ciioBa: mpodeccopcko-NpenoiaBaTeNbCcKUil cOCTaB, MOTHBA-
Ul TpyJa, KauecTBO 00pa30BaHMs, TEOPHU MOTHBALIIH.
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LABOR MOTIVATION OF THE PROFESSOR AND TEACHING
STAFF AS THE MAIN CONDITION FOR ENSURING THE
QUALITY OF HIGHER EDUCATION

I. Stepanyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

The quality of educational services provided by higher education
institutions depends on many factors, the core of which is the effective
cooperation of the teacher, the leadership and the manager of educational
processes. In this context, given the complexity of pedagogical work, the
decrease in the attractiveness of the profession, increasing the motivation
of the work of the teaching staff, which in turn will ensure the desired
results and improve the quality of educational services, acquires a great
role and importance.

Keywords: professor and teaching staff, labor motivation, quality of
education, theories of motivation.
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ABSTRACT

The migration of citizens of Ukraine, Belarus and Russia caused by the
recent military escalation between Ukraine and Russia which started on
24" of February 2022 provided an opportunity for Armenia to further de-
velop its IT sector. In particular, Armenian membership to EAEU and a
visa-free regime for citizens of Ukraine positively impacted for the migra-
tion of IT specialists and entrepreneurs of Ukraine, Belarus and Russia to
Armenia. Besides, the legal framework related to IT sector and startup eco-
system is another reason that these people decide to move to Armenia
which increased the number of IT enterprises and employed IT specialists
in Armenia. However, this migration also caused a major issue for Arme-
nian IT sector expressed with USD depreciation against AMD which low-
ered Armenian IT enterprises competitiveness in the world. Despite the
fact that the Government of the RA reacted to this issue, it may be a late
response which may fail to prevent the bankruptcy of some IT enterprises.
Armenia must stay focused to further utilize these opportunities and neu-
tralized the occurred threats.

Keywords: information technologies, migration, startup ecosystem, em-
ployment.

Introduction: The major military escalation between Russia and Ukraine
started on 24" of February 2022 and the following sanctions imposed against Russia
and Belarus forced many IT specialists and entrepreneurs operating in Ukraine, Bel-
arus and Russia to seek more favorable destination to continue their activities in IT
sector. Some IT specialists and entrepreneurs decided to move to Armenia to work
for Armenian IT enterprises and found new IT enterprises in Armenia which ef-
fected Armenian IT sector in an unprecedented manner. In this article we try to an-
alyze this influence and pinpoint the major issues and opportunities for Armenia
caused by this phenomenon.

Scientific Novelty: We examine the laws and government decisions targeted to
attract the migrated citizens of Ukraine, Belarus and Russia to move to Armenia and
continue their employment or entrepreneurship in Armenia. We compare the num-
ber of entries of citizens of Ukraine, Belarus and Russia to Armenia and their exits
from Armenia to understand their willingness to stay and operate in Armenia. Then,
we compare the number of enterprises applied for state support and the number of
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enterprises granted the state support in 2022 with previous years. Furthermore, we
examine the change in the number of employees in Armenian private IT sector with
the previous year to understand the migration effect on the employment of the sec-
tor. At last, we analyze the government policies targeted specifically to minimize
the damage caused by this major migration and their impact on Armenian IT sector.

Methodology: We use economical and statistical approaches to analyze the mi-
gration influence on Armenian IT sector. We also analyze the direct and indirect
reasons that impact the sector to take advantage of the occurred opportunities and
neutralize the possible threats.

Literature Review: In our study we review the main reasons of IT specialists
and enterpreneurs relocation from Ukraine, Belarus and Russia to Armenia taking
into consideration the free labor movement in Eurasian Economic Union (EAEU)
for citizens of Belarus and Russia [2] and a visa-free regime for citizens of Ukraine
[3], and laws and government decisions targeted to make Armenian IT sector and
startup ecosystem more attractive for the migrated foreign citizens. In particular, we
examine the RA Law on “State Support of Information Technology Sector” [7] and
the benefits provided to Armenian IT sector entrepreneurs by the RA Law on “Profit
Tax” [8] and the RA Law on “Income Tax” [9]. Besides, we also review the recent
decision N 399-L of the Government of the RA on “Approval of the procedure for
providing state support to IT companies and individual entrepreneurs” [11] and N
1863-L of the Government of the RA on “Approval of the procedure for providing
state support to enterprises and individual entrepreneurs operating in IT sector” [ 12].
At last, we examine the impact this migration had on Armenian IT sector both in
terms of new IT enterprises foundation [10] and number of employment [4].

Analysis: The major military escalation between Russia and Ukraine started on 24™
of February 2022 which caused a major refugee crisis in Ukraine. As of 29" of Novem-
ber 2022 almost 8 million Ukrainian refugees have been reported [1] among them spe-
cialists and entrepreneurs in IT sector who fled from the country. After the escalation
the following imposed sanctions against Belarus and Russia including against IT sector
among other sectors made IT environment in Belarus and Russia less favorable to con-
tinue their activities and many employees and entrepreneurs started relocating to other
countries. Suddenly, Armenia became a favorable destination for people leaving Bela-
rus and Russia. The primary reason for that is the fact that Armenia, Belarus and Russia
are a part of the same economic union called Eurasian Economic Union (EAEU) which
ensures the free labor migration between member countries set by the Treaty on the
Eurasian Economic Union [2, Section XXVI1]. This treaty ensured that the citizens of
Belarus and Russia do not need any additional permit (e.g.: visa, etc.) to move to Arme-
nia. Besides, as citizens of EAUA member countries their entry to Armenia is much
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easier compared to citizens from other non-EAUA member countries for which Arme-
nia has a visa-free regime. Although Ukraine is not a EAUA member, however as Ar-
menia has a visa-free regime for its citizens, their entry is also easy to Armenia [3]. As
a result, from January to August 2022 time period 654,648 citizens of Russia entered
Armenia, out of whom 615,808 later left making 38,840 citizens staying in Armenia
which is much higher than the results recorded for the whole previous years of 2021 and
2020. The number of stayed citizens of Russia may still rise or fall as we start having
the results for the following 4 months of 2022.

Regarding Ukraine 18,301 citizens entered Armenia for the same time period
out of whom 17,809 citizens left making 492 citizens staying in Armenia which is
yet less than the result recorded in 2021, but we still have to count the results for 4
following months of 2022 to have a much clearer understanding.

Regarding Belarus 14,859 citizens entered Armenia for the same time period out
of whom 14,383 left making 476 citizens staying in Armenia. Compared to results of
2021 and 2020 this is the 1% time that the difference between in and out for Belarus is a
positive number. Furthermore, the number of stayed citizens of Belarus is almost as
much as the number of stayed citizens of Ukraine which is a good indication. It is es-
sential to also note that the percentage of stayed citizens of Belarus among all entered
citizens from January to August 2022 is higher than that of citizens of Ukraine.

Although speaking in general terms we can state that the percentage of stayed citi-
zens is higher from January to August 2022 compared to the previous whole years of
2021 and 2020 which is a good indication, we see that this percentage is at a low level
which means that the vast majority of entered citizens eventually leave Armenia. We
can assume multiple reasons for this behavior. Among these reasons we may include
low country attractiveness, physical security issues, cultural differences, underdevel-
oped infrastructures and real estate price which skyrocketed in 2022 after the massive
migration to Armenia. So, specifically for IT sector migration it is imperative for Arme-
nia to develop its country’s brand as a whole which indirectly influences foreign citizens
desire to permanently stay in Armenia after relocation.

Table 1. [4, p. 147].
Migration in and out of Armenia by countries in January — August 2022.

January — August 2022
Country/Year In Out Difference %
Russia 654,648 615,808 38,840 5.93
Ukraine 18,301 17,809 492 2.69
Belarus 14,859 14,383 476 3.2
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Table 2. [5, p. 46].

Migration in and out of Armenia by countries in 2021 and 2020.
Country/Ye 2020. 2021.
Differen| % Differen| %
ar In Out ce In Out ce
Russia 195,385|212,993|(17,608)| N/A [495,646|479,526| 16,120 | 3.36
Ukraine 9,329 | 10,193 | (864) N/A | 28,393 | 27,431 | 962 3.39

Belarus 4,502 | 4,572 (70) N/A | 8,319 | 8,156 | (163) N/A

The second main reason for IT employees and entrepreneurs relocation from
Ukraine, Belarus and Russia to Armenia is the fact that Armenia has a pretty devel-
oped IT environment. According to Startup Blink’s “Global Startup Ecosystem
Index 2021 report, which separates startup ecosystems by country and by city and
gives the top 100 countries and the top 1000 cities, Armenia had the 65" most de-
veloped startup ecosystem in the world in 2021 which was the 2" most developed
ecosystem among EAEA member countries in 2021 after Russia and the 1% most
developed ecosystem in Caucasus region ahead of Georgia and Azerbaijan [6, p.
192]. The main reason for having such a developed ecosystem is the fact that Ar-
menian legislation has a favorable tax policy for IT sector. Specifically, the RA Law
on “State Support of Information Technology Sector”, adopted on December 17,
2014, which entered into force on January 9, 2015, provides state support to newly
created IT enterprises or IT enterprises that are in the early stages of their life.
Startups or early-stage innovative IT enterprises that apply for the benefits provided
under this law must have no more than 30 registered employees [7, article 8]. In
particular, the RA Law on “Profit Tax” does not recognize as income the revenues
from the sales of information technology of IT enterprises that have received a cer-
tificate in the manner prescribed by the RA Law on “State Support of Information
Technology Sector” for the entire duration of the certificate [8, article 8]. In addi-
tion, the above-mentioned Law on “Profit Tax” does not recognize as an expense
the expenses related to the receipt of income from the sales of information technol-
ogy of IT enterprises that have received a certificate in accordance with the RA Law
on “State Support of Information Technology Sector” [8, article 11]. These two le-
gal regulations mean that IT enterprises that have received a certificate in accord-
ance with the RA Law on “State Support of Information Technology Sector” are
exempt from paying profit tax or, in other words, a 0% profit tax rate is set for them
throughout the entire duration of the certificate.

According to another law, the RA Law on “Income Tax”, for IT enterprises that
have received a certificate in accordance with the RA Law on “State Support of
Information Technology Sector”, the income tax on salaries paid to their employees
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during the entire validity period of the certificate is set at 10% [9, article 10].

In 2022 the number of IT enterprises who applied to receive the state support
skyrocketed compared to previous years. As of November 2022, the number of ap-
plications in 2022 reached 1,109 which is almost as many as the number of applica-
tions recorded from 2015 to 2021 combined (1,145). This can be explained by the
massive migration of IT entrepreneurs from Ukraine, Belarus and Russia which af-
fected positively Armenian IT sector and startup ecosystem.

Table 1. [10].
Number of IT enterprises applications for state support from 2015 to 2022.
Number of Number of granted % of granted
Year - L 2
applications applications applications
2015 58 58 100
2016 98 98 100
2017 270 270 100
2018 0 0 -
2019 243 230 94.65
2020 194 191 98.45
2021 282 266 94.33
January — 1,072 96.66
October 1109
2022

The presented data also show that 1,072 out of 1,109 IT enterprises who applied
for the state support, were granted the support which is 96.66% success rate. The
number of applications is unprecedented for Armenian IT sector the same way as
the number of IT enterprises that were granted the state support during a year is.

Another support granted by the recent decision N 399-L of the Government of
the RA on “Approval of the procedure for providing state support to IT enterprises
and individual entrepreneurs" should also be noted, which entered into force on 26"
of March 2022. [11, article 2]. This decision stipulates that state support is provided
to those enterprises and individual entrepreneurs that operate in the field of IT,
whose number of employees has increased by at least 50 as of 1% of March 2022
[11, Appendix, point 3, sub-point 2]. Moreover, each of the at least 50 newly
registered employees must not be an employee registered in Armenia during the 6
months preceding March 2022 [11, Annex, point 3, sub-point 3]. In addition, the IT
enterprise or individual entrepreneur claiming to receive the state support provided
by this decision should not have a tax liability in excess of AMD 100,000 as of the
day preceding the application date [11, Annex, point 3, sub- point 4]. And the state
support provided to IT enterprises and individual entrepreneurs who meet these
criteria is the refund of 50% of the income tax paid from the income of the newly
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registered employees. This income tax refund can be received by the IT enterprise
or individual entrepreneur for the month of March and for the following 11 months,
as long as each month meets the above-mentioned conditions [11, Annex, point 7].
One of the aims of this state support is to encourage existing IT enterprises in Ar-
menia to recruit large amounts of IT specialists migrated from Ukraine, Belarus and
Russia who started seeking employment in Armenian IT sector after relocation. As a
result, the number of employees in private IT sector reached 26,328 from January to
July 2022 which is 35.5% increase compared to the same time period of 2021 [4, p. 90].

This recent migration from Ukraine, Belarus and Russia also increased the de-
mand for AMD which caused USD depreciation against AMD in Armenia. As the
vast majority of Armenian IT enterprises receive their revenue in USD and make
their expenses in AMD (e.g.: employee salary, etc.), USD depreciation against
AMD caused major issues for them lowering their profits expressed in AMD. Be-
cause of this many IT enterprises were forced to implement workforce reductions.
In some cases, manly small or medium IT enterprises faced major issues to even
continue their activities in IT sector and found themselves in the brink of collapse.
In order to prevent further complications on 1% of December 2022 the Government
of the RA adopted decision N 1863-L on “Approval of the procedure for providing
state support to enterprises and individual entrepreneurs operating in IT sector". Ac-
cording to this decision the income tax paid by Armenian enterprises and individual
entrepreneurs operating in IT sector will be subsidized from 55% to 95% depending
on the level of their salary funds reduction and the level of export out of all their
turnover [12, Annex, point 6] for June, July, August and September 2022 [12, An-
nex, point 3].

Conclusion: Armenian membership to EAEU and a visa-free regime for citi-
zens of Ukraine positively impacted for the migration of IT specialists and entrepre-
neurs of Ukraine, Belarus and Russia to Armenia. Besides, the legal framework re-
lated to IT sector and startup ecosystem is another reason that these people decide
to move to Armenia which increased the number of IT enterprises and employed IT
specialists in Armenia. However, this migration also caused a major issue for Ar-
menian IT sector expressed with USD depreciation against AMD which lowered
Armenian IT enterprises competitiveness in the world. Despite the fact that the Gov-
ernment of the RA reacted to this issue, it may be a late response which may fail to
prevent the bankruptcy of some IT enterprises.
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BJIMAHUE MUT'PAIIUA CIIEHUAJIUCTOB U3 YKPAUHBI,
BEJIAPYCHU 1 POCCHUHU HA UT-CEKTOP APMEHHUH

B. Tymanan
Poccuiicko-Apmsanckuii (Crasanckutl) yrugepcumem
Hnuemumym skonomuxu u 6usneca (MIF)

AHHOTAIUA

Murpanus rpaxknasn Ykpaussl, benapycu u Poccuu, BeI3BaHHas HeJaBHEN
BOEHHOM sckananueil Mexay YkpanHoi u Poccueil, kotopas Hauanace 24
(berpans 2022 rona, IpeaocTaBuiIa ApMEHHH BO3MOXKHOCTD TS TaJIbHEH-
mero pa3Butus cBoero UT-cexkropa. B uacTHOCTH, UueHCTBO ApMEHUU B
EADC u 0e3BU30BBIA peXHM IS TPaXIaH YKPauHbI MOJIOKUTEIEHO
CKa3aauch Ha MUrpanuio | T-cenuanuctos u npeanpuHuMaTeneil Ykpau-
Hel, benapycu u Poccun B Apmenuto. Kpome Toro, npaBosas 6a3a, cBs-
3aHHas ¢ MT-cekTopoM U CTapTan-3KOCUCTEMOH, SABISAETCS €ILIE OIHOU
MIPUYMHOM, IO KOTOPOH 3TH JIIOJM PELIMIU IepeexaTts B APMEHHIO, YTO
yBennumino koiaudectBo MT-npennpustuit u Hanasmmx UT-cnenuanuc-
ToB B ApmeHud. OmHAaKO 3Ta MUTpaLlUsl TaKKe BbI3BaJla CEPHE3HYIO
npobyiemy aist apmsiHcKoro M T-cexropa, BEIpasKeHHYIO B 00€CIIEHUBAaHUN
nosnapa CIIA no oTHOIIEHUIO K apMSHCKOMY JIpaMy, YTO CHU3MJIO KOH-
KypeHTocnocobHocTs apmsHckux U T-npeanpustuii B mupe. HecmoTps Ha
TO, YTO NPaBUTENBCTBO PA oTpearnpoBajo Ha 3TOT BOIPOC, BO3MOXKHO,
9TO 3aM03/aJ1ast pEaKILus, KOTOpast MOKET He MPEJOTBPATUTH OAHKPOTCTBO
HekoTopbIx UT-npennpustiii. ApMeHHs JOJDKHA OCTaBaThCsA COCPENIOTO-
YEeHHOH, 4TOOBl B JaJbHEHIIEM HCIOIb30BaTh 3TH BO3MOXHOCTH H
HEeHTpann30BaTh BO3HUKIINE YTPO3bI.

KnioueBble ciioBa: HHGOpMaIMOHHbBIE TEXHOJIOTUH, MUTpaLlus, CTapTal-
9KOCHUCTEMA, TPYAOYCTPOUCTBO.
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JEMLNPONRESNRUL 22 UNEYSCUSPUL AULYELD Orhuuunyg
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Zuy-pnruwful (Ujunydnbw§uly) hwduwyuwpul
Stunkuwmghwunnipyul b phqikuh pliunpwninin (SFP)
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uuonNenkrU

Juplp nunbunipjut jupbnpugnyb pupdhst t: Uyt thnpowngu-
Jut juwhinuh pupdu b, wyuhtipt wj gnpshp E nph unphpy pwi-
Jupupynud ki hqhjujut b hpuwjupwtulut whdwbg ywhwb-
ouUntuputipp ppudwljut nbuniputiph tyundwdp: Twpyp hp fu-
plnpugnyt nlipt nith ny Jhuyt dhjpnninbunipjut wy tub
duljpnninbuwjut dwjupyuyny:

Cnijuyuljut mbnbumpjut wugdwb thnynud quplp hnpowngu-
Jut juuyhwnwih pupdt k: Snijujuljut mbinbunipjut dbwynp-
dwb hwdwp wupuwnhp b gpuduwypowbwpnipjut b Jqupluyh
hwdwlwpgh hhdpuyhtt YEpuuonignid: 22 pwiuyhtt hwdw-
Jupgh wju phtwdhl qupgugdut dudwbujwhwnyusnud hhu-
twlwl Juplnpmipnit muh pwbluyhtt quplp: Puttljughtt hw-
dwupgp Uks phpwlwwnwpnid nith nbunbkunipyub qupqugdui
gnpdnid:

Zpduwpwntp' Jupynibwlnipinil, qupluyht phuly, wnbhwnpught
putly, qupluwynpnid, qupuynpduwt yuydwbbbp:

Lbkpwdnipnil

dwyh wpphujutnipniip wuydwbtwynpjuws L apuing, np dquu-
dudwyhtt wuydwutbpnd Jupluynpnudp ks yuwhwbewnpl nith Jup-
Junniubph opowtinid: Zknmbwpwp wju yuydwbttipnid Juplnitwlnipjut
quuwhwndwt wpwbdtwhwwnynipniuttpp thnthnpuynud Bu, hust E wq-
nnud | Jupuyhtt wynpndkih Jpue: dupynibwlnipjut ujpw) gowhwnnudp
Jupnn E Juwu hwinhuwbtw) wnbnpught putyiph hwdwp: ‘bdwb nhu-
Ytnh quuuwt hwdwp ubpgpdt Bu b jhpweynd Bu Juplnibwlnipjut
quwhwwndwt wnwppkp dbponnubp, vwluwyt wyy dbpnnutphg mipupwi-
sjmpp nith hp phpnipnitubpl, wopwybnpmittbptt nt wpwdtwhwwn-
Ymipiniuutipp: Zwpl E ok, np Jqupnibulmpjut guwhwndwt hunwl
nwhdwijué quuhundwt vnwinupunug]us dkpnnubp sfub b putltpp
thnjuwpnih Jupynibiwlnipniip qupgtnt hwdwp fhpwenid Bu mwuppbp
Ukpnnutp [3]):
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Uju hpuyhdwljp upkih E djtwpwtt) vh puth wunwnibpny

1. Uhuutwlwt Jupynitulnipjut gouwhwndwb wpyniupubp sjul,
pwttpp Jupynibwlnipiniup ghnwupynud B wthwnwlwbnpty, npno-
utpp puuwpupynud B htwmbumjun gnpdwljhgubph hwoqupldudp,
npnoutint | juqunud &b Jupluihpubp, nphg hbnn dhuyt hwpduplnid
Jupljuhtt phulp:

2. Supphpnipniuttp Jupluyhtt huljh jpdundwt gnpshputpnid:

3. dwpynitwlnipjut ypw wqnnn wnwppbp gopéntubph wnluyni-
pintl, htst b unhwnud E puyiphtt mwupptp yEpwpbkpdniup gnigupbnt:

4. Jupuyhtt owlnyph wnwtduwhwwnlnipnitutp b Juplnibwlne-
pjul gbwhwndwl yundwjutnpkt dAbwynpusd ypuljnhlju:

Juipltph ntuntdtwuhpnipniip thpdws £ dwpuhquh puuwljutibpht,
htsywtu twlb funphppuyhtt . wpnwuwhdwiywt mbnbuwgbnubph pug-
dwphy wohiwwnwbpubphtt: «dwpynibwlnipmniy hwuljugnipmiip ujhqgp k
wnk) nin Jun dudwtwlutiphg [4, 7]: Uju qnpéwsyty t 19-18-pn nupkphg b
dudwtiujhtt qniquihtin unnwgk) E wnwppbp dbjtwpwtnipmniutp: G4 dhugh
20-p nuph 20-wljub pYwlwbubpht «<dwpynibuynipmnii>-p wungugyty k
Jupluyhtt gnpswpp Juwnwpbnt hpugnip niitkgnn thnpuwnenith htwpuyn-
ppinil: Chdwb dpnwybu niuntdtwuppdl) E wyintwdbiwgyuthy wyju wy
dunud Ewpnhwljut, putth np dudwtwljuljhg wuydwbibpnid Jupuyghtt hw-
npupbpnipniuubpp hwulb) b wdbbwdbs qupqugdw [3]:

Uniptp b Ukpnnutp

Cnijuyujut mbnbkunipjut yuydwbtpnd Jupyp £4nit dkjpwthqd
E hwdwpynid nmbnbumpjut muppkp §nintph dhsh pwhnyph tnpdw-
utph upquynpdwt b juyhwwih hnuptiph wywhnydwt hwdwnp (4, 5]:

Jupyuwynpnidp hwdwpynid £ nbtnbumpjut qupqugdwt npnohy
gnpént: Ywplp wpgkt wyuop niuth pwquujut tpwbwlnipnit b yuwhwi-
ond t wlinpunupiw) ngpu wkunmpub b ypulnhuh’ oqguiugnpsuwi
hwpgbpht: Swujugws tdwt phypbpnud wpwetiwghtt L nkpdhtwpwtiw-
Jut Ynnup:

Juplh oqunipjudp nisynud tu ny dvhwytt dwpunwjupuljutt wow-
ounpuiptbp (Jdwpuyhtt wupunwynpnipjniutbph junwpnid jud pupw-
ghlj yfwpnitwnipjut pupdpugnid), wy) bl mbnbuwjut yqudwbibp
Et unbindynid wpnunpnipjut b opputiwnmipjut hbnwgqu puguyudut
hwdwp: dwplyh oguuugnpsudwdp hwuwpwlimpnitip hwunpwhwpnmd k
dudwtwljuyht b mupwswlju vh owpp junspunnunukp, hgh htnbwtpny
£ qupybpp ntubunud i wpwg qupqugnd [1, 2]:
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Uhowqquhtt Shtwtutbiph Puunhwnninp (2011) wyugnid E, np «dwu-
twynp hwndwsh Jupluynpnudp Jowpnitwlh dtw) wdh hhdtwlwt hw-
Junwlnpnyp quihp mwphubphte: Uwluyt hdbh hupg £ agu Ynbuki-
untup: Upnyn'p pubiljtph quplujnpdwt wnfbjh gusp duljupnquljh ifw-
qigdut yuwpuquynid nuiununnud £ htndquudwdughtt JEpuljutqunudp,
unyuhuly Eptk qupltpp hwuwt whtwhwunby dwjuppuijh twpwdqtu-
dudwjhtt dudwbtwljuwhwnygwsénid: Ldwt hpuwyhdwljnud Jupluynpnudp
Jupnn E skqnp (hul] Jud tnyuhul owhwybn mbunbunipjut Jhpuljw-
uqudwt hwdwnp [3]:

Zudwjupulp b wunkpuqup puguuwpwup wqptghtt b 22 wnnnowwu-
hnipjul, b 22 munbuwlut dujupgulh ypu: Uju wdkih hbnbwtpny ujw-
wnbjhnpktu pdungdl) o bhqhjuut b ppuduwpubiuljut wbdwtg thw-
Unuintibpp wyl by hwibigkgpty | ubpnpnudibiph sunduwgtph ijwuqbguwt [14]:

Stnbuwuwt htnlwiputph hwnpwhupdwt hwdwp 22 junwdw-
poipjut Ynnuhg dowldt] b hpwlwbwgymd E munbuwljut b unghw-
Jjwut htmbwtpubtph skqnpugdwt dh pwpp dpwuqnpbp:

Umgyniawly 1. 22 ppundnyg b wpunupdnypny Jupykph unipuhnun/npdwi
supp ufuwshuyunulhg

Junyh tyunulp Unipuppuynpdwi suthp | Unipuhnuynpdwb suthp

Jwplbp npuidng Jwplbp

Uphuunnwlhgukph wdpnngm pyudp wdpnnonipjudp

Zuiplyph, nipphiph b widpnngnipjup unpnngm pyunip
Znidph 7% 6%
Uwppwynpmdubiph 6% 5%
Undniuy J&wpttph 10% 8%
Ulitgh 8% 6%

Cuwn Ynpntwydhpniuh ntnbuwjut hbnbwbputph skqgnpugdwt wnw-
ohtt Uhongunuwl twppwwnbtuynid E unbnst] dhtwbuwljutt vhongutipnh
wybkjh dwwngkih hwuwtbjhnipjut htwpwynpnipni:

Uhengunnidp kupwnpnid E Jupltph tinnuwunpnyputiph unipuhnu-
Ynpmid pun Juplh btywwnwlh b wipdnyph (14, 15]:

Puiihh quplyuyht gnpéniubnipyniip hhdtwpup swhwuhoubphg Ukl
E, npny putiyp nuppbpynid k wy Phttwbnwljut hwunwinnmpiniuubphg:




Juipynilnunippul ghwhunindwl winwbdinuhunnipmnibbbph . .. 123

Jupuwynpdwt gnpéphpwugn Jjuunwpynud b 22 jEunpnuwfub putyh
ynnuhg hwmunwngws vh pwtth uqpniupubpny:

Tupymbwlnmpyub Jpu wqnynn hhdtwlub gnpénbibpb ko’

o  Dhiwmbuwlmb Jhtwlp Jupuynpdwb wyuwhhtt © Jupih dwpdwi

mbnbuwluwd htwpwynpni pyn bbtpp:

o  bpuyuljub wuydwbdtp b Jupyh wyuwhnynid:

e Qhdnunp hujubwuiini pyni b

e Upgulgwyht nhpp b 2pgwlju dhewjuyp:

e Upynibwptipnigyub ytpnidnigneb:

e  GnponLiutinipyul hpuwljwbni pjub ghwhwwnnid:

zZ-nud Jupynitwlnipiniip guwhwnynid £ $USYUN upnph hwpdupl-
dwt Unnlih dhengny [10]:

Ungyniuwly 2. $UBY/1 upnp hupdupwi dnnkh phnipugphsibpp:

35%
30%
20%

dwnybph pbinh Jdéwpnwdubph dwpyuwihu Lnp Jwnybph
JGonLencu wuwuwndnieynil wwwndnijwl nhdnwdutiph W
Gnywpniendu thnthnfuniyndulibph
inbGuwlyubn

Zunjubpwluwb Enp, 22 wnbnpught putltpp 2021 pdulwuih hntthu
wduduw npnipjudp wqquyhtt wpdnypny mpudwnply Eu 1 wnpja 994 dipn
npudh wwppbp wkuwyh qupybp:

Jupyuyhtt ynpudbtih hhdtwlui dwup ninndl] £ uyuenquljub
Jupltpht 37.6%, npp Juqunid £ 750.0 djpn npud b hhwnphljught yuplbp
20.5%, npp hwdwpdbp £ 408.8 Ujpn npud [10, 11]:
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Ungyniawly 3. 22 puliibph Innudhg npudwunpyng Juplhbpp pun Apdbwmlul
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Utthpudtown t quwhwint) Jupltph nlpp ininbum pjub dke hwdbvw-
nbny wy) tplyplkph qupqugnidtph dh pwpp npuljuljub gniguthpubkph
htwn: Uwljuytt gmynp wjt b pugujuynid £ huyjujut ypulunhuynd:
Uthpwdtown E munbkunipjut ke quplh nhptt wpunnwhwjnnn gniguthy-
ubpt ninyuwd 1hubku ny vhuyt putuyhtt hwmndwsdh, wy) twb munbunt-
pjut wy] hmnjwsutpht b yupmbwlkt qupgugldut juttjpwnbunidubn:
Yuplnp E np ngputp niikbwt npnowlh Yphnhjuljut dwuljupnuly, npp
Uyyuyh Jupluyhtt gnpéniubnipjut wppynituybnmpjutt dwuhtt b hhdp
Jhwinhuwbw Jupluwyhtt punupuljutmi pjut Logpundut hwdwnp, ph wpwb-
dht mypuip wpununpnnutph b phk wdpnne nntuwljut dwjupnpulny:
Juwpltph ogunugnpsdwt wpynitwybnmpjut gniguuhpubph tdwt pln-
1wyiJus hwdwljupgh hhudwt Ypw hwuwpwlnipniut wytjh huinwl jupnn
E uwhdwtl) hp nbipp mbnbuni pjut qupqugdut gnpénud [13]:
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CPABHUTEJBbHBIN AHAJIN3 XAPAKTEPUCTHUK
PEMTUHIOBOM OIIEHKU HA IPUMEPE KOMMEPYECKHX
BAHKOB PA

HU.X. Kouapan
Poccuticko-Apmsnckuil (Craesnckuil) yrusepcumem
Hucmumym sxonomuku u 6uzneca (M9b)

AHHOTAIUA

Kpenur siBisieTcs BaKHEHIINM JABUTaTENeM 9KOHOMUKU. DTO — IBHKEHHE
CCYJHOTO KallUTana, TO eCTh HHCTPYMEHT, Ollarofapst KOTOpOMY yHOBIIe-
TBOPSIIOTCS TOTPEOHOCTH (DU3MUIECKUX U IOPUIUUECKHX UL B OTHOIIEHHH JIe-
HEXHBIX pecypcoB. KpemuT urpaer BaKHEHIIYI0 poJlb HEe TOJIBKO Ha MUKPO-
SKOHOMUYECKOM YPOBHE, HO U HA MAKPOIKOHOMUYECKOM YPOBHE.

Ha nepexomHOM 3Tare ppIHOYHOI SKOHOMHUKH KPEAHT TIPECTaBiIsAeT co00it
JBIDKEHHUE CCYHOTO KanuTaiia. KopeHHas nepecTpoiika IeHexHOTro o0pariie-
HUS U KPEIUTHOU CHCTEMBI SABILIETCS 00s3aTeNbHON 111 (POPMUPOBAHUS Pbl-
HOYHOH SKOHOMHKH. B 3TOT mepros] IMHAMHYHOTO pa3BUTHS GaHKOBCKOM CH-
creMbl PA GaHKOBCKUI KpeIUT UMeeT IEepBOCTEIIEHHOE 3HaueHHe. baHkoB-
CKasl CUCTEMa UIPaeT BayKHYIO POJb B Pa3BUTHH SIKOHOMUKH.

KnrodeBble ¢j10Ba: KpeAUTOCIIOCOOHOCTD, KPEAUTHBIN PUCK, KOMMeEpUe-
CKHii 0aHK, KPEAUTOBAHUE, YCIOBUS KPEIUTOBAHMS.

COMPARATIVE ANALYSIS OF FEATURES OF
CREDITWORTHINESS ASSESSMENT ON THE EXAMPLE OF
RA COMMERCIAL BANKS

I. Kocharyan
Russian-Armenian (Slavonic) University
Institute of Economics and Business (IEB)

ABSTRACT

Credit is an important driver of the economy. It is the movement of loana-
ble capital, that is, it is a tool due to which the demands of individuals and
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legal entities are met with respect to monetary resources. Credit has its
most important role not only at the microeconomic level but also at the
macroeconomic level.

In the transition phase of the market economy, credit is the movement of
loanable capital. A fundamental restructuring of the money circulation and
credit system is mandatory for the formation of a market economy. In this
period of dynamic development of the RA banking system, bank credit is
of primary importance. The banking system plays a major role in the de-
velopment of the economy.

Keywords: Creditworthiness, credit risk, commercial bank, lending, lend-
ing conditions.
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