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2 Goodhart C.A.E. Problems of Monetary Management: The U.K. Experience // Papers in Monetary
Economics, Reserve Bank of Australia, 1975. pp. 91-121.
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dwypninunbuwlwu  gnigwupgutiph  hwdwlwpgnudp»  hnnwénid:  <wpybiph

npnypwswihtpp  Up Ynndhg  uwhdwuwdwyynd  Gu Upwund, np swhwnp

* ERwluwnywu, «Lwpytph gnpdwnnyputph L << Jwlypninunbuwlwl gnigwuhautinh
hwdwywngnidp», «Ujjpuinpwup», 2020, Net:
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gbipwquugbu UGdniyntu, npp funspunnunnid £ imunbuniyejwt qupgugdwun, djntu
Ynnuhg' stu Ywpnn |hub) ujwq, pwu wuhpwdton | whnnyejut wnwugpwihu
fuunhpubpp (nwdtinL hwdwp:

Lwnlbiph npnypwswihtiph owwnhdwy swithp dninwdnp quwhwwnbint hwdwnp
uywuwnwlwhwpdwp £ Yppwntip hbnlyw) uygpniupp: Npwbtiv Ywunu, qquih
wnunmbuwlwtu  wéh  wbdwp  hpwhwu £ owiu nbwpnid, beb  hwplwhu
nnnypwswihbipp fwwtiu d6& sk, pwt ndjuy Gplph dky gught piyunn Gywdwnh
gnigwupony  hwdwwwwwufuwunn — wy  Gpypubpnud,  hwnuwbu' — unyu
nwnpwdwnowunwd Ywd dhlunyu huinbgpwghnu dhwynpnidned:

Shuywy gnpdwnnyph nbuwuyniuhg, <wjwuwmwuntd hwpytph owunhdw
swihp quwhwwnbint hwdwp wuhpwdbon £ quwhwnb) dbp Gpypnud hwplwghu
npnypwswithbpp wiu Gpypubph npnypwswihtiph htin, npnup nlubu dbp Gpypp hwn
hwdtdwwnbh qupgugdwu dwywpnuwy L npnug htiwn utip
wnUwnpwnpowlwnnipniup qquwih k:

Uwnbuwlununigniunid - hwdbdwnygtp b wjwuwnwup b updwd
wwjdwuubphu hwdwwwwnwufuwunn Gpypubpp hwplwiht npnypwswihtipp: Syjw
hwdtdwwnnipniupg Glubiny, Ywpbih £ Ggpulwgut, np <wjwuwnwunwd hwplwhu
nnnypwswthbpp  pwndp BU pwu wnyuy Bplpubpnd,  hugp - puguuwpwn |
wunpunwnund nuwnbuntpjwu wéh Yypw:

Mbwp L Ugh, np hwpybph ujwgbgdwt  wwjdwuubpnd  dwiuubph
wprynitwybwnnipjwt - quwhwwindp fupunn bwywwwlwhwpdwp £ Un
Ypbwwnwfubipp swbwp £ ybpwpbpytu wbwnggywu  Ynndhg  hpwlywuwgynn
ubipnpnudubipht, npnug wnryntuwyGuinnugyniup wluhwyjn L, huly
wpryntuwybinnipjwl quwhwwmwlywuubpp hunwly:

Uwnbuwfununipjwu Gppnpn’ «Qwpluyghtt Bwdnunubph wqnbgnipyniup
wntunmbuwlwt wéh Yypw» gjfund dbwynpyti £ << hwplwiht pwnwpwywunyejwu
wnweuwhbppe fuunhpp: Wu | wwwpwuwnh wpunwnpuuph wpnwhwudwu b
nwqiwjwpwlwu  punyeh  wpuwnpwuph  wwjdwutbph  huwpwynphuu
pwnbjwynid' hwoyh wnubing hwpluyhu dnunpbiph nhuwdhywnd sujuqdwt
hhduwtuunhpp b «<hwpybin/<LU» hwpwpbipwygnie)niup:

Ppwywuwgyly £ hwplujpt  GBlwdnunubiph  hnfjuluwywdnieiniuubph
Ynnbywghnu W tynundtiwnphy Ybpindnieniu:
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Géwuwyuwnlybp 1. Cwpluyht Glwdnunubpp hnjuwwyywénieyniuubph
Ynnbywghnu dwunphg®

Cwplwiht  GYwdnunubph hinfuywyywdnieniuuph Ynnbijwghnu
ybpndnipjwt hhdwu Yypw pwgwhwjnyby Gu dp pwuh ophuwswihnig)niuutip:
Uwypngnigwuhoubiph W hwpYuwjhtu Glwdninubph nyjwjutiph guwhwundwu
dphongny &SLwynpyws Ynnbjwghnt  dwwphgp  huwpwynpnienit £ gy
pwgwhuwjwnb] vh pwuh Yuplnp ophtwswihnieniuutn:
1. Mdbin npwywu Ynnbywughw:
o Whuwwwywpéh U  wpwwhwudwu dhol wnlw £ ulwuwnbih
thnfuyuwwygywsdnipniu (0.83),
o <Lwnlybpp hwywpwgpnidp gnuyg k wwihu nidtin
thntujuwwygywdnipnit wpfuwwnwywpéh htw (0,75),
o Upwwhwuntdp b hwpybiph hwjwpwgpnidp gnyg Gu wwijhu swithwynp
nidtin hinfujwwwlygywonteiniu (0,65):
2. 2wdhwynp hwpwpbpwygnyeniu:

% Qdwwwuintipp Yuquqws £ hinhuwyh Ynndhg:



o Suwmbuwlwu wywnhynipjwu gnigwuhop (IEA) gnyg £ wwhu Yuyntu
swithwynp hinfuuwywédnipnitu hwpytph hwyjwpwgnpdwu htiwn (0.57):
3. (eny| thnjuywwywdnieniu:
o Uwwnnnulwu  qubph  phunbpup  gnyg L wwhu  pny
thnfuwwwlygywdnientt pninp thnthnfuwywuutiph dheol:

Mtgnptiuhnu  ybippnwdnieywu  dhongny quwhwwndly  Gu  ubignuwjht
E$tyunutipp:

Ubignuwihu  Edbhwubp'  wwphy  wdhup  gniguwpbpnd £ hwplughtu
Gywdnunubiph 29.61% npwlwu EdtYwn (p < 0.001), husp wwpdwuwynpdwsd L
Uwfunpn wpyw gwhnipwhwpyh hwuddwu hwoybnynigjwu ybpouwdwdybinny:
Uuwgws wdhuubipp hhduwlwund gnigwpbpnid U pwgwuwlwu  Ebbynubp’
hwuinjwwbu thbinpJwpp (-34.91%), ognuwnnup (-41.17%) L unjtdpbipp (-32.95%),
npnup pninpu k| ypdwhwgpnpbu upwuwwih Gu:

Uwbuwfununypniuntd dawyyby £ << wnlunpwihtu hwaytiygnh pwpbjwydwu
U qpwnywdniejwu wbhtu Uywuwnnn Jwpuwwnnipp:

Cwplwiht wnwugpwihtu gnpdwnnyrubtipp, hwpYwiht pwpbthnfunwubpp
wbwp £ nipnwé  jpubu <K wnlwnpwiht hwoyblpnh  pwpbjuwydwup b
qpunywdniggwu wéhu®: Unweuwhbipe fuunhp b wwwpwuwh wpnwnpuwuph
wpunwhwudwu qqwih wép, twl hwoyh wnubin wuywnwugniejut Yupunpugniyu
fuunhpp' dwdwuwlwlhg nwqdwdptnph wpnwnpnuyejwy wéh fwywu fupwundp:

Lwplywihu pwpbthnfunidubiph ugbuwpubpp wbinp £ ninnwé hubiu wju
wnwugpwiht  fuunph  Juwwpdwup'  hwodh  wnubind  hwplwihtu  dninpbiph
nhuwdhluwnid sujuqdwu ywydwup, uwl' <hwpybpn/<GU» hwpwpbpwlygnegniup:
Uwnbuwfununpyniund wnwewnlyty  Gu hwpluiht pwpbidinfunidubp’
owhniypwhwpyp b wpnwhwiudwt dwpuwwnnipph Ypwpbpui: Suwhwwnyb) Gu
owhnipwhwpyp b wpnwhwiudwt dwpuwwnnipph htwpwynp npnypwswihtnp,
npnug ntwpnid npwup Uwwuwnwynp U nunbuneyjwtu hwdwp U npw hbwn
dtlwnbin s6U hwlwuntd hwpluihtu hwdwlwpgh $hulw) gnpdwnnyehu:

Lwplbiph  fupwuhs gnpdwnnyph  wnnnyg  Yupunpwgnyu  nbip  niup
owhnipwhwpp: Sunbuniejwt qupgugdwl wnbuwuyntuhg twywwnwlwhwpdwp £
wjw|  hwpyh wybh  gwdp  npnypwgwithh  Yhpwnnuwp,  wnweht - hbippht’
wwuwpwuwih - wpunwnpwuph - wpunwhwtudwt b nwgdwdwplywu — punyeh
wpunwnpwiph hwdwp: Mfwqdwlwu wwypwuptubph hwdwn, hwyh wnubing dbp
hpwyhéwyp, bwywwnwlwhwpdwn £ Yhpwnb) unyuhuy ogwhnigwhwpyh gpnjuywu
nnnypuswi:

Gluting hwplytiph unghwjwlwu ntiphg L Ywpgwynphs gnpdwnnyehg,
wnwouwhtipe £ wwwhndbt)  wnwdbjugnyu  qpwnywdnieintt  hwnfwwbu
uwhdwuwdtipd gpowttbipnud: <wpyh wnubind npwug hwplwihtu  dnunpbiph

& Wu Japndnieyniup hinhuwyh Ynndhg hpwywuwgyb £ hbnlyw; ghnwlwu hnndwdnid'
E.Tavadyan, «The Possible Scenarios of Tax Reforms» // «Alternative», 2021, Ne4:
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Swywip whwnwhwu pngbinud hwplwiht wpunungegniuubph Yphpwnndp ngjwg
opowuutipnid npnghs nbip sntuh whwmwlwu pnigbih dlwynpdwt wbuwuyniupg:
Wuwnbin bywwnwlwhwpdwp § Yhpwnb] gpunywédniejut wéh hwdwp Gludwnwihu
hwpyh, huswbu vwl swhnipwhwpyp twwbu wybih gqwdp npnypwswth:
«lwnybn/<LU»  hwpwpbpwygnigntup wyn. wpununyegniuhg qguih sh uqugh’
uwwuwntiny gpunyuwdnipjwt wéhu b wugunwugniejwu wdpwwundwup:

«Lwnytip-<LU»  hwpwpbpwygniygywu  Jpw Shulw; wnndnd  npwywu
Jwunpwnwnuw hndph Yypw wpnwhwudwt dwpuwwnippp: “pw hbn dblntn
wyn pwjip Yuwwunh wywwinpwuwnh wpuwnpwuph wéhu Gpypntd, thwunwgh wju
puwyn bywuwnwynp £ U $hulw, U ywnpwunh wpnwnpuuph wpunwhwudwl
wbuwuyniuhg' fupwuhs nu Yupgudnphs gnpdwnnyrubph wnnuing:  Ujunbin
wpunwhwudwu  dwpuwwnippp wbwp £ gnignpnyph uwhdwuwihu - qubph
Yhpwnnidny: GUSU-nwd wdbuwdtd nunbiuwlw ubipnid niutignn Mnwwuwnwuntd
gntuwynp  dbwwnubph  hwdwp  Yppwnynd £ wpnwhwudwt  puquihu
duwpuwwnipp' 15 wnynup  swihny”: Lwwwwlwhwpdwp £ wn Yupgh
dwpuwwnipp  Yhpwnt) twb Cwjwunwund® hwnlwwbu hnwdph wpnwhwudwu
nGwpntd:

Lwplyuwiht  npnypwswihp  uwhdwubijhu - wuhpwdtion £ quwhwnb
qguyniuntpjwu otdp, wyuhupt' Usdwgubind wdjw) hwpluwnbuwlyp, wywwnbing
$huywy gnpdwnnyph hpwywuwgdwup, nw wtiwnp E hpwlwunwd fupwfunwh twl
wwwnpwunh  wpnwnpwiuph - wpnwhwudwt  Swywjubph,  huswbu  uwl
qpwnyuwéntpjwu wép: wthwquug Yupunp £ fupwiuniut gpunduontejuu wép,
pwugh gnpdwgpynieintup Cwjwuwnwuntd swithynud E Gpluhg pyny?:

Lwdwihp  hwpluwht  thnthnfunieyniuttipp,  fupwuhs  gnpdwnnyph
wbuwuyniuhg  twwuwbing  wnunbuwlwu  wép  punipwgpnn  wnwugpwiht
dulpngnigwuhgubiph’ <LU-h, wpunwhwudwt b qpunjwdnipjwu dwlwpnwyh
pwpbjwydwup, npw htinn dbhunbn wtinp £ sujuqbtigub $huljw) gnpdwnnyph
wnniiny whnwlwu pngbh dnunptipp: Ujuntin wnyw £ nbinbuwlwu wéh W
whwmwywu  pnwbh  juwwpdwu - juunhputiph hwdwlwpgywsd  nddw
wuhpwdtownieniup:  Ywpunp £ twb  bwwbu  JGdwgut]  dwfuubiph
wpryniwwybwnugyniup’ - puswbu - Yunnigqwéph, wjiuwbu ' hpwlwuwgdwu
wnntiny:

Npwbugh wpunwhwudwt  Jwpuwwnnippt hnwdph wpnwhwudwt  Ypw
fwywu  pwgwuwlwu  wgnbgnientt - sennuh hp Phulwy  gnpdwnnyep
hpwlwuwgubnt wwpwgw)nwd, bywwnwlwhwpdwp &, npwbu nintignyg, Yhpwnb;
wpunwhwudwu Jwpuwwnipph uwhdwudwu hwdwp hGwnlyw] pwtwalp.

7 MpaBuTENbCTBO YTBEPAMIO BPEMEHHbIE MOLLAMHBI Ha 3KCMOPT MeTannos, MoctaHosneHue ot 25
utona 2021 ropa N2988, government.ru/news/42613
8 Unpynipp' https://www.statista.com/statistics/440639/unemployment-rate-in-armenia/



Pmax -Pmin *1 00,
Pmax

npubin  Pmacp  ybipoh 10 wwphubiph  pupwgpnid  ndjwy  hnudph
wnwybjwgnu ghuu k,

Pmin-p nnjw) dwdwuwlwpowuh hwdwnp ujwquagnyu ghup:

Cun npnud, Gpp wndjwp mwpdw hnwph dhowqquiht ghut wybih gwon k,
pw Pmin -p, www wnjw| nbwpnid wpunwhwudwu hwpyp sh Yhpwnyned:

PTS Pmin

Npuntin Pr-U iy tnwipnd hnudph ght

blab Prmin < P1 < Pmax

Wn nbwpnid wndju; wnwppbpnigjwy hwdwp' PracPmin,  Yhpwnygnd &
wpunwhwudwu Jwpuwwnipph npnypwswitp:

huy beb wyjw wmwpyw ghup gbpwquugnd £ ybpoht 10 nwphubipnid
ndjuy hnudph hwdwp dwpupdw) ghtup, www wjn wwppbpnyejut wdpnng
hwunyep quudynwd £ wyhnwlwu pnigk:

Pr > Pmax

Pt -Pmax — quitdynid £ whinwlwt pjnigt:

SYjw| hwplwunbuwyhg whnwlwu pnt quudynn dhongubinp nintignyg
Gu hwunhuwunwd pwhnipwhwpyh wybh gwdp npnypwswihh Yhpwndwu hwdwp
wwuwnpwuwinh  wpnwnpwuph - wpnwhwudwtu  nbwpnd: - Uunbin - Shulug
gnpéwnnyep, wpunwhwuynn hnwdph nbwpnid,  huwpwynpnienitu £ nwijhu
wlywhynptit Yhpwnb fupwuhs gnpdwnnyep wwwnpwuwinh  wpuwnpwuptbnh
wpunwhwudwu hwdwpn:

Unnpl ubpyuwjugwd £ wnuéh  funwupngeh wpnwhwudwt  hwdwp
Guwynpwd ulgpniuph quwhwwndp: Mnudh ghup ytpohtu 10 wwphubiph
pupwgpnid ubipyuwjwgywsd b gdwuwwwnybin 2-nud:

2016 2007 018 2019 020 2021

Qéwwwwnlbp 2. Mnush ghup 2015-2025 pulwuubkphu®

¥ Fdwwwiinytipp Yuqdyws £ hinhuwyh Ynndhg:



Cunn gdwwwwlytip 2-h wnuéh ujwquwgnyu ghup Ywqul; £ 2016p.
hniujwpht' 4.533, huly wnwybjwgnyup' 2024 pqwlwu Jwjhupu bnt  10.889
nnwn 1 nnuiwgh hwdwp: Ywpd dwdwuwlwopowunud* ognuwnnuh 5-hu 2022p.-hu
wbinh £ niubighp quh wuynud dhusle 2.421 nnjwp wntuuwh hwdwp: Fw gwwn
Yupbwdwdytw k tnb| U wbinh & niutigh) hwuwnwgh 6quwudwdwiht hpwypbwyntd,
wjn gnigwuhop uwywwnwlwhwpdwp sk hwoyh wnub): Lobkup, np 2025 pywywupu
ghup duwynpyned £ 9000 nnjwph opowuwlubpnud™:

Unyu  dwdwuwlwopowund  wnudh  funwunyeh  wpunwhwudwu
nhuwdhywu hbnlywu £

3
T IIIIIII|IIIII

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Géwwwwnlybp 3. Mnuép funmwiyniph wpnwhwunwip Kwywuwmwihg
2007-2024 pp. (hwq. mnutuw)"

Pwuwnwgh qubiph nwwnwunwp bwwbu sh wunpwnwpéb] wpunwhwudwu
dwywiutiph nhtuwdhlwjh Jpw:

Unyuhuy wynudh ujwuquagnyu gup wwjdwuubipnd 2016 p.-hu <<-hg ynudh
funwuynieh wpunwhwudwu dwywjubiph Ypbwwnwd sh wpdwuwgnyb), gpwugyt b
wpunwhwudwu dwywubph wé: 900 UUL nniwpp (Pmin) Jwpnn £ punniuyb,
npwbiu nintignyg wnuéh funwunyeh ujuquagnyu qup hwdwp, huy 2150 UUL
nnwpp (Pmax) Ywpnn & punniudbp npwtiu ninignyg wnwybwgnyu gup hwdwp:

Upwnwhwtdwu  dwpuwwnipph  Yhpwnndp,  sujwqgbigubing — fupwths
gnpdwnnyeh nbpp, hwwnwwbtu hndph - wpnwhwudwu  nbwpnd,  fwwbu
Ubdwgnud £ hwpluihtu hwdwYwpgh $hulwy gnpdwnnyph nbpp wndjw; ninpunid’

10 Unpynipp' https://www.elec.ru/lme/copper, paduk uenbl Ha megb (LME.Copper, USD 3a
TOHHY), https://hy.calcprofi.com/Pghindz-gnery.html, Mnu&h quh wwwdnieiniup 2012-2017:

" Qdwywwnybipp Yuqidws £ hbnpuwyh Ynndhg << dhbwlwgpulwtu Yndhnbh' puwn
wwpwupwiht wujwuwgngwyh wpunwpht wnlinph wnguwiubph pwquih hhdwu ypw
https://armstat.am/am/?nid=717
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npwund huy Uwwuwnbing wwwpwunh  wpnwnpwuph  wpnwhwudwup L
woluwwmwwnbintph wéhu wyn npnpwnnid:

Tw  uwb  huwpwynpnientt Yuw,  Yhpwnbind  owhnipwhwpyp
nhptiptugywd wmwppbpwyp, hwdwwwunwuluwuwpwn ujwqbigutint
owhnipwhwnpyh npnypp wpnwhwuynn wwwnpwuwnh wpunwnpwuph hwdwn: Tw
qquih  Ydbdwguh  wjn  hwplwwnbuwyh  fupwthy  gnpdwnnypl  wyn Yungh
wpunwnpwup wpuwnpbne b wpnwhwubint mbuwuyniuhg:

Glutind htnhuwyp Ynnuhg duwynpdwsd ulgpniuphg?, U npwbu hhdp
punniubiny  <wjwuwnwuhg  wpunwhwuynn  wnudh  funwupnyeh  ghup 2016
pYwlwuhu, wnweownyyntd &, dhusl ytpoht 10 tmwpyw ujwqugnyu quh nbwpntd,
Yhpwnb] 0 wninynu wpwnwhwudwu dwpuwwnnipph npnypwswit, wnwybjwgnyu
ujwqugnyu  wnwppbpnygywt  hwdwp' 15 winlnu, husp nwpwdwopowuntd
dpgnitwynipjwt wbuwuyniuphg  hwdwhniuy £ Mnwwunwund - Yhpwnynn
hwpywwbuwyutiphti: - Guh  Jwpuhdnidp  gbipwquughbine - wwpwgquind — wyn
tnwppbpnieintup twywwnwywhwpdwp £ quudb) pjngbh wwhnwnwihu $nun:
Syjwy uygpniupp Yhpwnbih £ sdowlyywsd hndph wpnmwhwudwt ywpwgunid:

Pwunwgh wju Yunpgh hwpluwiht pwunwpwlwunipjwu thnthnfunieyniup U
dsdwgunid & hwplwihtu hwdwlwpgh $huyw; gnpdwnnyeh nbpp, U wywwnpwuwnh
wpunwnpwuph wpunwhwudwt hwdwp fupwuhs gnpdwnnyeh nbipp:

Uwnblwlununipjut  «Gqpulwgnyeymuubp U wnwowpynipyniutubkp»
pwdund wdthnihyl) Gu hbnwgnnnieywtu hhduwlywu wpryniupubipp' hwplywhu
pwnwpwlwunipjuu' << dwypnununbuwlwu  gnigwuhgubph  wgnbignipjwu
guwhwwndwu wbuwlwu nwuntfuwuhpnyejwu bW gnpdtwlwu bpndniejuu hhdwu
Ypw: Ybpohuubipu hwdwnnun ubipyujugywd Gu unnpl

e Huwpybny  hwplwihu pwnwpwlwunigjwu  gnpdwnnypubipp,
hhduwynpyty £, np $huyw; gnpdwnnyep ninnud £ wnweohtu  hGpphu
wuywnwugnipjuu  wwwhnydwup, wbnwlwl  wwwpwwh  gnpdniubinyejw
wpryniuwybin - hpwlwuwgdwup' wnnnowwwhnyewl, Ypenipjwu, ghunyejwu
Sdwfuubphu:

Ywpquynphy gnpdwnnyep wannuwd £ hwpytiph npnypwswihbinh Ypw'
Glutind  wwpwdphg, nnpihg L puwlgniegwt - fudptiphg: Ywnquidnphs
gnpdwnnypep hwwwwbu  Ywpunpwgnyu nbp £ unwund  dhinfuwybpuynn
wmumbunypyudp  Bpypubipnd,  npnbn - pwpbhnunidutp . ppwlwtwgubihu
hwnlwwbu wuhpwdtiown £ npwnpniginit nupdub unghwiwywu gnpdnup pw:

Fupwuhs gnpdwnnyep huwpwynpnieintu £ unbindnid wwwhnyby
nuwnbunipjwl qupgugnud® <LU-h - wéh, <LU-h Yuwnnigdwdph, wnbnpwhu
hwoybyonh pwpbuydwl, gpunywénipjut wbh dhongny:

o Shulw) b Ywpgquwdnphs gnpdwnnyputinp ninbignyg Bu hwpydwu unnpht
dwwpnwyp quwhwwbint hwdwp, pwugh npwuny ndynid Gu - whnnipjw

12 E. Tavadyan, «The Possible Scenarios of Tax Reforms», Alternative, Ne4, 2021:



gnpdniubinipniup wwwhnynn wuhpwdbpun fuunhpubipp: fupwuhs gnpdwnnyen
nintignyg £ hwpydwu ybphu uwhdwuh hwdwp, npp sh Yupbih gbpuquugt,
pwugh nw Ywpnn & funspunnuntip munbunipjwu qupgugdwun:

Lwplyuwiht  dwywpnwyh  vwhdwuwhwynfubipp - wnbuwfununieggniuntd
ubpyuwjwgywsd Gu hbnlyw| pwuwdlh inbupny:

L<Cwpldwu Jwlwpnwys €

£-u duwydnpynud | Glubind $hulywy b Yupguynphs gnpdwnnypubinhg,

€ —u duwydnpynid £ hwoyh wnubny fupwuhs gnpdwnnye:

o Lwplwjht pwnwpwywunipniup, fupwuhs gnpdwnniyeh wnnidny, wtwnp
E ninnjwd hup snpu hnfuluwwlygqws uwwnmwluwihu gnigwuppubiph’ <LU-,
wnuwnpwihtu hwoyblonh, gpunywéniejut, quwbdh gnigwupoubiph pwpbjwydwun:

Cwpytph  npnypwswihtph pwpépwgnudp wwuwnnd o Shuljug
gnpéwnnyeh Ywuwpdwup: Uwluwju wjunbin wnw £ npuug owwnhdwy swihh
hhdtuwtutinhpp: Swfuutiph hpwlwtwgdwu dhongny $huljwy gnpdwnnyeh nbiph
pwpapwgnudp lnunbuwlwu wéh wbuwuyniuhg ntuh hwgbgywéniyejwu futnhp,
Gt dwiuutinh Uhongny sbU Ywwnwnynid wpryniuwybinn dpwignbin, www hwpybinh
npnypwswithh wép pbpbne F <LU-p b minbuwlywu wéh wnbdwh tjwqdwun:

o Cwnybiph npnypwswihtiph dbdnieiniup dninwdnp quwhwwnbint hwdwnp
uwywwwlwhwpdwp £ Yhpwnbp hbGnlyw; ulgpniupp: Npwbu  Jwunt, qquih
wnunmbuwlwu  wéh  wbdwp  hpwhwu £ owiu nbwpnid, beb  hwpluwihu
nnnypwswthbpp fwiwbu Ut gbu, pwt wnjuy Bpyph by 2ught pulunn Glwdnh
gnigwupony  hwdwwwwwufuwunn — wy  Gpypubpnd,  hwnuwbu'  unyu
nwpwdwopowuntd Yud dplunyu hunbtigpwghnu dhwynpnidnid:
Uwnbuwfununipniuntd ubplujwgyws Edwhphy Jbpindnieyniuhg hGwlinud £, np
hwpluwht npnypwswihbpp dbp Gpyph hwdwp wybih pwpdp Bu, pwt Updwsd
Bpyputipnud, husp pwgwuwpwp £ wunpunwnund munbuwlwu wéh Yypw:

e Lwpywihu  Glwdninubph U wnwugpwht  dwypninunbuwlwu
gnigwupgubiph  infujuwywdnipjwu  guwhwwnwip gnyg L wwihu hwpybiph
hwwpwagpdwu nidbin hnfujuwywygdwdnipniu woluwwmwywnpéh htwn (0,75),
swihwynp ndbn  hnfufuwwywdnipintu - wpunwhwudwu  hbn  (0,65),  Ywyntu,
swihwynp  hnfuyuwywsdnipntt. munbuwlwtu  wywhynigjwu  gnigwuhoh  hbin
(0.57) L pny dhnuuwywsdniEnit  uwywnnnulwu qubph  phunbpuh hbw:
Utignuwjhtu dnnbjp gnyg £ wwhu hwplwhwjwpdwt qquih wnwwnwunwiubp
npnawyh wdhuubiph pupwgpnid: Ubkgnuwihtu EpLYunubpp tnwihu Gu wybh pwu
30% [pwgnighs pwgwwnpniginiuutp:

Lwplywiht wnwugpwihtu gnpdwnnypubipp, hwplwht pwpbithnfunwfubinp
wbwp £ nipnwd  phubu <& wnbnpwiht hwodblpnp pwpbjuwddwup L
gpwnywdénipjwu  wéhu: Unweuwhbipp fuunhp £ wwuwpwuwh wpunwnpwuph
wpunwhwudwu qquih wép, twl hwyh wnubing wuywnwugniejut Yupnpugnyyu
fuunhpp' dwdwuwlwyhg nwqiwdptipph wpunwnpnyejwu wéh fwlw fupwunwdp:
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<wnlyuwyht pwptithnfunufutiph wnwgtwhtipe futinhpp Yuptih £ auwybpuwt
wjuwtiu.

Muwuwnpwuwnh wpnwnpwiuph wpnwhwudwt b nwgdwywpwlwu punyeh
wpuwnpuwuph Jwpupdnu® hwoyh wnubing hwplwhtu dnunpbiph nhuwdhlwynid
sujwqiwt wwydwup b bwb <hwpybn/<LU» hwpwptpwygnieniup:

e Lwnybiph fupwuhs gnpdwnnyph wnnind Ywplnpwgny nbp  nwih
owhnipwhwnplyp: Sunbiunipjwt qupqugdwu inbuwuyntuhg tywwnwywhwnpdwn &
wjw|  hwpyh  wybth  gwdp  npnypwgwihh  Yhpwnnuwp,  wnwoht - hbippht’
wwuwpwuwinh - wpunwnpuuph - wpnwhwtudwt b nwgdwdwplywu — punyeh
wpunwnpwiph  hwdwp:  Udkwgwsd  wpdbiph  wybih  gwdp  npnypwswihh
Yhpwnnudp Ewlwu fupwuhs wgnbignigntu sh niubuw  wpnwhwudwtu  Ypw,
hwwnlwwbu wwwpwunh wpunwnpwuph  wpnwhwunnutph  hwdwp, pwugh
Jéwpynud £ wpunwhwuynn  Gpypnud: Kwodh wnuting UUL-h $hufwy nbipp,
whwnwywu  pnwgkh b <hwpybp/<LU»  hwpwpbpwygniejwt  sudwgqdwt
wbuwuyniuhg, win hwplwwbuwyph hwdwp Ywpnn b dwutwyh Yphpwnyby
hwpywjhu  wpwnnunieyniuubp’ uwhdwuwdbpd opgwttbipnd W dwdwuwlwyhg
nwquwdptipp wpwnwnpbint hwdwp:

e Glutny hwpltiph unghwiwywu ntiphg U Ywpquiynphs gnpdwnnyehg,
wnwotwhtpp t  wwwhnyt] wnwybjwgnyu gpwnwénipiniu hwnywwbu
uwhdwuwdtpd gpowttbipnud:  <wpdh  wnubin npwug dwywip  whnwlwu
pnobnud’ hwpluiyhu wpuinunigyniuutiph Yhpwnnudp indjwy opowuiubipnid npnahs
ntp  sniup wbunwlwu  pngbh Glwynpdwu  wbuwuynituhg: - Wuwnbin
Uwwwwlwhwpdwp £ Yhpwnb| qpunjuwdnigjwu wéh hwdwp Glwdwwihtu hwpyh,
huswbu twl gwhnipwhwpyh fwwbu wybh guwsdp npnypwswith: «Kwnytp/<UU»
hwpwpbpwlgngniup wyn - wpwnunuyeyniuhg qquih sh ujwgh' bwwuwnbing
gpwnywdnipjwu wéhu W wuywnwugnipjwu wdpwwundwup:

o «Lwnlybp/<LU» hwpwpbpwygnigjwu ypw $hulw| wnnwing npwlwu
Ywunpwnwnuw hnwiph ypw wpnwhwudwtu dwpuwwnnippp: FHpw hbn dbyuntin
wjn pwjp Yuywuwnh ywwnpwunh wpnwnpuiph wpnwnpnyejut qupgugdwun
U gqpwnywénipjwu wéhu, thwunwgh wu pwjp twwunwynp £ U Shuluw, U
wwwnpwuwinh  wpnwnpwuph  wpnwhwudwu — wGuwuynupg'  fupwuhs  n
Ywpgwynphs gnpdwnnyputph wnnwdny:

e Upnwhwtudwt dwpuwwnipph  Yhpwnnwp,  sujugbgubing  fjupwuhs
gnpdwnnyeh nbpp'  hwwnwwbu  hndph  wpnwhwudwt  nbwpnd,  bwwbu
bdwgnud £ hwpluihtu hwdwYuwpgh $huluwy gnpdwnnyph nbpp wndjw; ninpuncd’
npwuny huy Uwwuwnbind wwwpwunh wpnwnpwuph  wpnwhwudwup  win
ninpund b wpuwwnwinbintiph wéhu: Npwbugh wpnwhwudwt dwpuwwnippp hp
$hulwy gnpdwnnyep hpwlwuwgubihu hnwph wprnwhwudwt  Ypw bwlwu
pwgwuwlwu wagnbgnieniu sennuh, uywwwlwhwpdwp £, npwbu nintignyg,
Uhpwntip wpnwhwudwu Jwpuwwnnipph uwhdwudwt hwdwnp  w2fuwnwupnid
dowlyywd pwwalp:
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Wotuwwnwupnid wnweownlynud £ Yhpwnb hbwnlyw| dwpuwwnnippp'
1. P<Pmin - 0 winynu dwpuwwnipp,
2. Pmax=P=Pmin, P-Pmin wwppbpniejwu hwdwp Jéwnynid  dwpuwwnnipp,
3. P>Pmax, Pmax-P-p quudynid L wtwnpjnigb:

Uju Yupgh hwpluwiht pwunwpwlwunigjwu tininfunteniup U dbdwgundd b
hwpYwyhu hwdwywpgh $hulw) gnpdwnnyph nbpp, U wwwnpwunh wpnwnpwuph
wpunwhwudwu hwdwp fupwuhs gnpdwnnyeh nbpp:

o Lwplwihu  npnypwswithp  uwhdwubjhu  wuhpwdbiom £ quwhwwnb)
qguyniunipjwt 2bdp, wyupupt' Wedwgubing wdjw) hwpluwnbuwlp, twywwnbing
$hufwy gnpdwnnypeh hpwlwuwgdwup, nw wtwp £ hpwlwuntd fupwiunwp twb
wwwpwuwnh  wpnwnpwuph  wpnwhwudwt  Swywjubph,  huswbu  uwl
gpwnywdnipjwu wép: Awihwqwug Ywplnp b fupwluniub qpunjudnigjwu wén,
pwugh gnpdwgpyntejniup Lwjwuwnwuntd swithynud E Gpluho pynd:

o Lwdwihp  hwplwihtu  thnihntunigynitubpp,  fupwuhs  gnpdwnnyeh
wmbuwuyniuhg  twywuwnbind  wumbuwlwu  wép  UJwpwgpnn  wnwugpwht
dwypngnigwupoutiph’ <LU-h, wpunwhwudwu b qpunjwsdnipgjut dwlwpnwyh
pwpbjwydwup, npw hbwn dtywnbn wbwp t sujwgbigubu $hulw) gnpdwnnyeh
wnnudny wbwwlwu pngbh dnunpbipp: Wuwnbin wnlw £ nunbuwlwu wéph L
wGwmwlywu  pngbh - Yuwwnwpdwy - wmbuwuyniuhg owwnpdw]  pwpbjwydwu
Ywplnpwgnyu  fuunhpp: Ywpunp £ twb fwwbu  Jbdwgub)  dwfuubiph
wpryniuwybnngeiniup,  huswybu - Yunnigwéph, wjuwbu £ hpwlwuwgdwu
wnntiny:

Uwnbtwfununyjwu  hpfuwywt  npnypubpp  uGpyuyugyué bu 7
ghnwlwi hnnjuéubpnuf’

1. E ffwjwnywu, «6USU Gpypubiph dwypnuintunbuwlywu gnigwuhgubiph ypw
hwpybph  jupwuhs gnpdwnnypeh  wqnbgnieywu  Ybpnwdnigyntup»  //
«Swpwdwopowu U woluwphx», 2021, N6, £y 151-156:

2. Efwdwnwu, «lwplwphu  hwdwlwpgh W dwypnnunbuwlwu
gnigwupoutiph thnfuluwywsdnigyniup» // «Lwjjwywt nunbuwghnwywu
hwunbu», 2021, N2, to 101-112:

3. Efwdwnwu, «lwpybph gnpdwnnyputph L << dwypnnunbuwlwu
gnigwuhgubiph hwdwywpgnudpy, «Ujjpunpwup», 2020, N1, ko 360-365:

4. D>.TaBapaH, «Cuctematuzauma  pyHKLMiA Hanoros B  CTpaHe C
TpaHchopMUpytoLLEiicA 3KOHOMMKOI» // «HayuHblii chopym: 3KOHOMMKA W
meHegxmeHT», 2020, N5, C. 26-31.

5. E.fwjwrywu, «Llwpytph gnpdwnnypubph hnfujuwywdnieniup»  //
«Uj|puinpwup» 2021, N3, Lo 118-128:

6. E.Tavadyan, «The possible scenarios of tax reforms» // «Alternative», 2021, N4,
pp- 93-99.

7. Ar.TaBapaH, J.TaBapaH, «[lapafjoKc HanoroBbix MOCTYMNEHWIA: BbI3OBbI K
nepcnekTuBbl Hanorosoil nonutukM ApmeHun» // BectHuk PAY. Cepua:
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TABAJISIH DMMA AIIOTOBHA

OLIEHKA BJIMSHUS HAJIOT'OBOM OJIMTUKA HA
MAKPOSKOHOMMWYECKHUE ITIOKA3ATEJIN PA

ABTOpedepar amccepTai  Ha COMCKaHHME YYEHOH CTeNeHH KaHAWAaTa
9KOHOMHMYECKHX Hayk 1o crieransHocTu 08.00.03 — «DuHaHCH, OyXranTepckuil yaeT».

3amura muccepranuu cocrourcs 04-oro nosops 2025 rona, B 14%, na 3acenanuu
Crenmammuposanuoro cosera 008 KBOH PA mo skonomuke mpu Poccuiicko- ApMsHCKOM
yauepcurere. Anpec: PA, 0051, . Epesan, yi. OBcenna Omuna 123.

PE3IOME

ObecnieueHNEe YCTOMUYMBBIX TEMIOB SKOHOMHYECKOTO pOCTa, KaK H3BECTHO,
HampsIMyl0  CBS3aHO ¢ A3(QEKTUBHOCTHIO  HAJIOTOBOM  MOMUTHKH,  YPOBHEM
MIPeIIPHHIMATEIECKON aKTUBHOCTH 1 3(P(HEKTUBHOCTHIO TOCYAPCTBEHHOTO PETYITHPOBaHUS
sKkoHOMUKH. HecMmotps Ha To, uTo B PecmyOnrke ApMeHUS B TIOCIEAHIE TOIBI HAOMIONAINCE
3HaUUTEeNbHBIE TeMmbl mnpupocta BBII m 00beMOB 53KCHOpTa, 3KOHOMHKA CTPAHBEI
CTaJIKUBACTCA C CEPbE3HBIMHU IPEIATCTBUSAMH B CBOeM pa3BuTuu. Hanoropas momuruka
UTPaeT KIIOYEBYI0 POIb B YCTPAHCHHWH ATUX MNPEISTCTBHH, M 3((EKTHBHBIM HOAX0n K
HaJIOT000JIOXKEHNIO HMEET PEeIIaroliee 3HaUYeHHe T 3KOHOMHUYECKOTO Pa3BUTHS APMEHHH.

B pabore moka3aHa B3aUMOCBA3b MEXIy  HAQIOTOBOM  IOMUTHUKOW U
MaKpPO’KOHOMUYECKUMH  IIOKA3aTCIIIMY, XapaKTCpU3YIOUIMMH OKOHOMHYECKHMM  POCT.
[IpennoxeHHbIE B JUCCEPTALIOHHOM MCCIICAOBAHUM IOAXOAbl K aHAIM3y HaJIOTOBBIX
MOCTYIUICHHH MOTyT OBITh NPHUMEHEHBI HE TONBKO /IS aHANM3a BIHMSHHUS HAJIOTOBOI
MOJIUTHKY Ha SKOHOMHKY APMEHHH, HO W APYTHX CTPaH CO CXOXHMH SKOHOMHYECCKHMH
YCIIOBUSIMU.

I]enwro niccrieoBaHNS SBISCTCS OLICHKA BIIMSHUS HAJIOTOBOH ITOJUTHKY APMEHUH HA
MaKpO’KOHOMUYECKUE [IOKAa3aTeld, a TakXkKe BBIABICHUEC PUCKOB U  BO3MOXHOCTECH
JJIBHEHINETO pa3BUTHSA HAJIOTOBOM MOMUTHUKH. [ JOCTIDKCHUS IMOCTaBJICHHOHM LieIU B
paboTe OBLIM TIOCTABJICHBI M PEIICHBI CICAYIONINE 33 TadH:

®  HCCIICIOBATh PONb, (PYyHKIMU U COACPKAHNE HATOTOBOI CHCTEMEI,

® IPOAHANIMU3UPOBATH B3AMMOCBA3M MEXKJy HAJIOTOBOW CHUCTEMOW M OCHOBHBIMH

MaKpPO’KOHOMUYECKAMH IOKA3aTeIsIMU, XapaKTePU3YIOIIUMH 3KOHOMHYECKUI
pocr;
® CHCTEeMAaTH3UpOBaTh (YHKIUHM HAIOTOB IS CTPaH C TpaHC(HOPMHUPYIOIIEHCS
SKOHOMHKOH;

® IPOAHANU3UPOBATH JUHAMUKY U TEKYIHE TCHACHIIMY HATOTOBBIX NOCTYIJICHUN B
Pecnybnuxe Apmenns;

®  U3y4YHTH BO3MOXHBIE CIIEHAPHHU HAJIOTOBOW MONMHUTHKY PecyOnukn ApMeHus;
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Ha  OCHOBC  B3aUMOCBA3M  IOKa3areledl  HAJIOTOBOM  CHUCTEMBl U
MaKpPOIKOHOMUYECKUX IIOKAa3aTelIed, XapaKTEPU3YIOIUX KOHOMHYECKHUH POCT,
c(hOopMHUPOBATH BEPXHUH 1 HIKHHIH TIPEIEIIBl HATOTOBBIX ITOCTYIUICHHH;
MIPE/ICTAaBUTh NPHOPHUTETHBIC INPOOJIEMBI HAJIOTOBOM pedopMBI M IYTH HX
peleHus;

OLICHUTH B3aUMOCBS3b MEXIy  HaJIOrOBBIMU HNOCTYIUICHUAMU u
MaKpPOIKOHOMUYECKUMHU MTOKA3aTCIIAMHU.

"3 BBIBOJOB, CJHCIAHHBIX HAa OCHOBE€ OUCCEPTALMOHHOIO HCCICAOBAHUA U

OCYIICCTBIICHHOTO SMIUPUYCCKOrO aHaIn3a, MOXHO BBIACIIUTH CICOYIOMIUEC PE3YIbTarhl,

HMEIOIINE
HOBH3HBI.
1.

TCOPETUYCCKOC M MPAKTUYCCKOEC 3HAYCHUE, COACPKAIIUC JJICMCHTBI l-lay'-lHOﬁ

OneHeH  AWMama3oH  ypoOBHEW — HalorooOnoxeHwWs.  BeisaBieHo,  4To
CTUMYIUpYyIOmass (GyHKIMS HAJOTOB SIBISETCS OPHEHTHPOM I BEPXHETO
mpezesia JAHHOTO JAWana3oHa, a (UCKaAIbHAS W PEryaupyromast (QyHKIUH
SBISIOTCA ~ OPUEHTUPOM Ul HWDKHETO Ipefena Juana3oHa  ypOBHEH
HaJIOTO00JIOXKCHNSL.

OO60CHOBaHO, YTO HAJOTOBasi MOJIUTHKA, UCXOIS U3 CTUMYIHpYIOHIei (QyHKIuH
HAaJIOTOB, JTOJDKHA CIIOCOOCTBOBATh JOCTIDKEHHUIO 4 B3aMMOCBS3aHHBIX IIEJIEBBIX
HH/IUKaTOPOB, XapaKTEPU3YIOIUX 3KOHOMUYECKUN POCT: ONTUMAbHBIA pOCT
BBII, ymyumenue COCTOSHHMS TOPTOBOro OamaHca, pOCT 3aHATOCTH H
obecriedeHne CTaOMIFHOCTH LCH.

C  UCIONB30BaHMEM  KOPPEISIIMOHHBIX W KOHOMETPHYECKHX  OICHOK
pa3paboTaHa MoOAenNb W BBISBICHA CWIbHAS KOPPEIIIMOHHAS B3aHMOCBS3b
HaJIOTOBBIX HOCTYIUIEHHH CO CpemHel 3apaboTHOH IIIaTod M X yMEepeHHas
3aBUCHMOCTB OT IMOKa3aTelsi 00beMOB 3KCIIOPTA M MOKa3aTelsl SKOHOMUIECKOH
AKTHBHOCTH.

Pa3zpaboran momxos YCTaHOBICHHS SKCIIOPTHON TaMOXEHHOW MONUIMHBI Ha
CBIPBE, @ TAKOKe MPEUIOKCHO MPUMEHEHHE B KadeCTBE OPHUEHTHPA (OPMYIIEI,
COCTaBICHHOM Ha OCHOBE MAaKCHMAaIBbHOTO M MHHUMAJIFHOTO 3HAYCHUH LCHBI
JIaHHOW MTPOAYKIUH.
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EMMAASHOT TAVADYAN

ASSESSMENT OF THE TAX POLICY IMPACT ON MACROECONOMIC
INDICATORS OF THE RA

Abstract of the thesis for receiving the degree of Doctor of Economics in the specialty
08.00.03 — «Finance, Accounting».

The defense of the thesis will take place on the 04" of November, 14%, at 008 Council
of Economics of the HESC RA at Russian-Armenian University. Address: 123 Hovsep Emin
str., Yerevan, 0051.

ABSTRACT

Ensuring sustainable rates of economic growth, as is known, is directly linked to the
effectiveness of tax policy, the level of entrepreneurial activity, and the effectiveness of
government regulation of the economy. Although the Republic of Armenia has seen
significant GDP and export growth in recent years, the country's economy faces significant
development challenges. Tax policy plays a key role in addressing these challenges, and an
effective approach to taxation is crucial to Armenia's economic development.

The thesis shows the relationship between tax policy and macroeconomic indicators
characterizing economic growth. The approaches to the analysis of tax revenues proposed in
the dissertation can be applied not only to analyze the impact of tax policy on the economy of
Armenia but also of other countries with similar economic conditions.

The aim of the study is to assess the impact of Armenia’s tax policy on
macroeconomic indicators characterizing the country’s economic growth, as well as to
identify risks and opportunities for further development of tax policy. To achieve this goal,
the following tasks were set and solved in the work:

e Investigate the role, functions, and content of the tax system,

e Analyze the relationship between the tax system and the main macroeconomic
indicators characterizing economic growth,

e  Coordinate tax functions for countries with transitional economies,

e Analyze the dynamics and current trends of tax revenues in the Republic of
Armenia,

e  Study tax policy scenarios of the Republic of Armenia,

e Based on the relationship between the macroeconomic indicators characterizing
economic growth and the tax system, to form the upper and lower limits of tax
revenues,

e  Present main issues of tax reform and direction of their solving,

e  Assess the relationship between tax revenues and macroeconomic indicators.
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From the conclusions drawn based on the thesis research and empirical analysis
carried out, the following results can be highlighted, which have theoretical and practical
significance, containing elements of scientific novelty.

1.

The range of taxation levels has been assessed. It was revealed that the
stimulating function of taxes is a guideline for the upper limit of this range, and
fiscal and regulatory functions are a guideline for the lower limit of the range of
taxation levels.

It is substantiated that tax policy, based on the stimulating function of taxes,
should contribute to the achievement of 4 interrelated target indicators
characterizing economic growth: optimal GDP growth, improvement of the trade
balance, employment growth, and ensuring price stability.

A model has been developed, through correlation and econometric assessment,
and a strong correlation between tax revenues and average wages and a moderate
dependence on exports and the indicator of economic activity has been revealed.
An approach has been developed for establishing an export customs duty on raw
materials; it is proposed to apply a formula as a guideline, formed on the basis of
the maximum and minimum value of the price of the given product.
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