f{foerBu@Eiff clesrs (8] ¢lcresre) VIRI[T

rclcuodplrryl ¢C
1 oVvYL $C

s{1ArtrlARC

4B MOk 2

[t ol on
2015



dzL Md3t Bstuit3at d L Mz Wtiz L Mz HA de
u3sLMzHtti?Pt ftfLmMzuL ]

ClHI &BiCdI ft2aBLMZzHL
SfZLMzHAdISL MRt It I LMZzHL M

Ctdze Mazdt d(B3t derdt Lot 3t ftd

3ddAfLuIASL J
U3t 2L BL dz

3i9'" " AL " T B014?
C . B> " T2 B> .
AY Adg

cdzg-86.8.8A_ _ -7 " -7
2015



fRURburtuaul [ Jutodr1flo1RC R 1 OUSR
tfeeRrRBEYS[ B A[T[TOPARR

[RURuu[ UL [ [Jat oy LI dLRC R 1L HUSR
trel vifRSR Ot f[1RC

tfeerRBUPp f crLusrRE (4] ¢l (cresrRE) V1 RI[ T &F

rclcovoc 4drrRy1 o
1Lovyréc sdiAartrr A

3iI8 H]GCOBWGY 2014 ¢G.

uBstedzd S MOl 2

ctelon
RLHOIjd& Mkets t ¢v
2015



[ s30:00906
ls 6/ 8
[ 259

1] jyuOkofitsfejh jdds vyj dscts Mo jlsC
trRe f OvU

{ j8QdsddZoY ¢ sddjddw:

.1 OBddzvdz (e HiNG HIOBMdrz) ( L OBEHMIsdIs | dz

) g Otc ¢ ¢ Oty dz, § 9/d 4 steW dg, [ . 6. ¢ Af®@o j toH"
w dz, [.GC. ¢90§Wdz14$ssgtc;wqizgtst,[ gz, [ @ @S Odz
OtV dg, 1 - .9 . 9 5@ GO OV dz, . ] dzd § @ jcls Odg,W
¢£EZ®W¢, l-I- bﬂﬁm@mwmﬂQWMM%, ¢. . wb
WBwds, ¢.41. vbkdwdzg, w.zZ. AOcdSWwadz

r 2p9ovwilg@®H dydzOw 2Oz ydzOW@Bi& tsHzy § @g w2y d 2 0 1
4B Bteded ¢ dzOkz ydz' - digdiz BOHA :Is OdeEzy d Oltiz dzO0 Iz € «
ifte. :-oBLHO UL, 39MP.15.

uBttddS f§Jjy0kojlsmus? iy ses0 e d Ok
Wite dzuo[d ftotse j H j-flatiztg? dzfipS ts ¢35 fif frudd2CpSviizi €
i dls wlsOl! d fBdzdS ks sy o OdY¥ Os dlsdzts

1|zdeqt;oquNo i figachdgdMmis o dzj dz20 SOC % j OO0 Mist
ddwdsd Jods ¢ ¢ MetddS Ods dzOkzyde 7 IstekzHts

ISBN 978993967-134-2
E RLHOISjdz Miseats t ¢



O I IO D O I O O N

Cs{1JfRrRS?
02 0OF j svpddzQldzdfL. + CMYstelsO ¢ o Ctsdalsj CMlsy
ftedMmMsd H dzj dad. W G St 9.
b Bteswdz ¢. )., .\Bjitddilg g tso. 2 6 OCIsSdSd o dzj ¢

Bdzimtasts o dzj o 52 f j dzfd.1s.dadets 2. By d.fyls. j..d5r........19

l smMeOdwdz [ . ¢. , [ldO=poRjOdgzy dff [ jdtemtf j Clsdor
L Csdasadid U ME shigldso v OtelRisindgdRd o | ezl dd o € ts¢
dqdzls j ctcOydsdadz’ 7 ftetsyj Mmse .dz0O....J.0.16.0.25d 2 M 53

1 jstetsmwrizzgts g Oydisdzdz 2 fssj dzydOdz S OFC tsf)dats
Hede sttt ydsd s tths.o.. a..0600%A5...[.0.83

1 jtesmwiday RdZ29 O Mtsotej d3j dzdz" = BSHIW JSOYd?2
BO ¢ tauiztLdzd Y j MC 56 ts....16.0.0.dzt5.9.. .1 . Wi evennn 42

1 jstesmwdz R. 1. , RdElSjsSEDdz dz. | . BOted yr ¥ d dzO
fsksStse COC ddzmlstelzdgj dals sy .dzd.0.0czd 48 s sto

4OdgHtswWdz €. [ ., ItsméOodwd [.¢., 10LmMjewds |
ltesBdzj &3 d IsjdeHj deydd o Odzs Isdes? dzd € o d H dzts
2O Ddfipsotsds tof deCj odtodsj dedd o Ctsdelsj CMmlsj O
Ote 3edstind 2 M ¢ d-R ¢ tsdzxtcdsdsa jsME d.~.....sls.dzts h.. j 58] 2

MmOYOIlstewdz ¢. ¢. , 10jcLODIOEdED M . Pltcdzj ded W : f tots|
fitemfJjSlsder 1 Codesd3d Y. MS. 6= L.0OL.0.d.64d W

frtrerrfrrw

dBELOB dp jIS.Bs5’ j] ocfishmsosflsdddL Oydd 1 s
YL dzj dzdzse s yd s dzO d dzdzso Oy d.s.dadets 2. L. BsH 2S¢ yd

0BLCOBY dz | . | ., O cjOumE ) dadzife QilstelzS siztsr
setedMsMSs2 Hiwlkjd dshisd J thdsed j d&Oft
id Mboe jteh jazhdste d5p @Y ..o 79

SHYysswd t.¢., [gREadvid Htoths dzj &’
q Isj dzHj OB QY 850 . G280 02C O oo 85



6

[Clsdyu” dzOL 6PBBISCO L WWjClsdo des? MOl cd
LCMsEls0 1 totEHOES WOk Isftsdd o j dzd uj dad ™
sBi j B odaj h dzj Is S E. .52 H. .Y Is j.dzt.. dzts 8Bls

1hOdzvdz [.¢., |JjdbeERidibedy RBIlSBHO Mot
sBi j BO § k0o dzj.dzd.b....R.... .1e.15..C. Is.Q.05L03

4 OQOCwdzuff dzé j dzydd tOLodIlsdw d ftetss dzj o3
LOdzV Issmisd o Mmi.jtej...JszedL.BQ. . .t.0...... 107

ko O dz 0. f ., s DO BEROYHY % JdEshsy dd
fsmistesj v MsteObjedd d SttfswOlsdo ds? ¢
o bEfmdzsodws HddOBdUj NS 5EE. . oOLa.dlsdt5 o ds

dlzo Otewdz ¢. [ . ,t GSotdflsvddg 1M difils o3
Ctotaf@ds d o dasEts bk tcOo dzj dzd v  o..C.5.8E4.6104 S d A

skzoOwdz ¢. [ ., @Oy @Y dsftse j ddasis 2
Otz dz S 52 Clkdz skter O M j.tekz. .k j.dztd8y 5§

sOljotsMPjydOEesHd 2 sjRidsdseduyj MSd2
Y klsd Mtse jteh j dzilse 5o O.dzd.W.....(..dz0....f.1o.d.03j186] [ ¢ )

sjodCYdzidssH' DSGE Hj dzdtetso Odzd W
HdzW 4 5 dzts BB e 8 2L Tererereeereeeeeeeeeeeseseesne 143

YSBOd &z J st tj¥sthkdiess Odd™ d tshlso
B Msdse s MOBE LY. .00.0.024 02d-Y..0e b 156

YEBOdYd [. m.[Msopdesmdd (0L odlsdw fdnls
¢ 5 fykz H Odetidsts j Y 19O efdpjisdederd Uy j M S XX G.&ABIJ H B

YBOdWdz [ . m. , usBicQ@didzds) ju ftosBdzj d3F Ef tcO
MsydOd dts?2 L Oh.d.ls.s.2....d20 0.4..0z4..dzd . We...eoeeee.. 176

Ve SRB (C] 38

[cOddmMvidzeddy ¥dd O ¢ QL. . YsedA. LB | o f5H
Rt ouul ¢

$20 0L Wdg Jfydsf.uyd™ z2jSMfdeO o bostyjoilsej



btozlsy dzg¥ eBu SisB j dzdzslsV i SBKLOL dSE s

fMlstesY keOejndd 1. zj.Shided. . csbesd2 [ e

G BE o jEd? s Ag s L . e
DB o S T e soeennnn 212

vOlsj oty OS] MSd) djlstsH.L....5MHa.5 208 W

dtfcrvdJleorrure

t . n . ? , &.t B 4 . n y ')l ~ "B . . n R ‘_AB"AYB"B . t
u. A" ? 7195019608 A T B A T TN LT Y B 222

vV ALY A T v LB oA Y
T B L VE A L 7 s DN oW dws T 235
A"?ls‘ls,t’_/(s")/\s/\w‘_ B, B 8

TSy B BB T T B VE A T L, 242

3,/\5"BJ_(’;_Q‘B“BBN\HV?I_" <™ et

KS s 887 7 A8 VE g8 "w w?2@s " T 260

R1 {dut ¢11 38 C13s
t‘, "[Ifc_‘zlﬁ'B‘BAB’)"?B‘)L‘B'TT‘?BVB'L _ Tt

VBB e 268

w B B A L "8y B, .8 >_/, . B 8 AL ... 2806
Z_ . T8 FE8 " TnxE 0 s v

- (M T L VB TE AT B Y A 290
B ‘8. C¥t <B LB, "VEB? CR - - "L



- VBT BATE B A BT

G¥ A_ -3d.90

ANB T BB TTTELTIE T B AT A e 304

gL . .7, ,‘[_"[.BG"‘B_B:_'?‘BBB:BT?
B A BETY L B

v _lBy,yB,'H?A‘B‘__"'B_‘ 310

gL . .7, ds"uB"BAIB‘T'J"'WB('ASB‘_B/\B‘
A BT BB T 319

G "R BT NS . M WE?2 T s D
BB T T B vVE LA LT T BT BN LR 327

G? B, 283?
K - B(Ilq > B“‘)""T"”B ‘)’B( B‘|l-‘5)‘50' _—334

- T=2 » rr 2 5 P P PP i e

- ¢« -

|S|s,,|5'Is‘dzless"s‘sAs'/\s')”?w?B'5"."
AB Y WM _ys , B BB ST B VE A > e

B o, A" oLV w O _ 2 7B T w 341

s Bsdzv dg WE daflsdodz j &5j ROdedL &3 MlstelzClskted
fsddsduimMSdr o sk dzj dzd?2 ( 20 KOl j ted Odzj
o Miskzf dzj ded?2 f toj.L.d.H.j.dalss0.... . 8.2.4.)............... 349

AR[ Ju[lARC
10MiOOY fjasydrH S il sk Pdhi stedOydd dzOyd

d {bddujmSts2 dHJ disdydatsls j.2...0...4.Me80%ts d yj f
5UEC@u.Es . s T L n
T2 T B VB R E K Ve eeeee e 368

[ COdzj MWidis wj he d dzdzso wls yjtedzsets SO o Isj
CSBiOL |, j € OB O BYE, O..Mis.8.0.8.d....d2j3720s0 W Is

LEorrovedfgld

JB‘ s " ’t'.(B.dZ."BW?"‘/\) L, "L A Yy T
TE < L T EEB Ty DL pB Y8 " 380



Csd1lfrR30

b1 o/ R Csul [tud 0
I s{i1uvrsevr I nNRAJRECIR [ 004

.. 020 jlvds

dpr1JudAhRC

l totso j Hj dgdzr22 fipls HsO dgdzs 3 dted yd MS 62 OdzOdzdL L €
ssCtso t¢ o MteOdz (& d vediezshbsdzdd ftsHIse
9" BBt ddzsjctcOydssdzdzgsects o jClswBEp O] trOL o dIsdv
0dz0 dzd L 9 dzj M dzj 2 -BsuyQdipisdaddzy —tddals Gz tal® -
ydesdedzr = 5B | HJdZj a &) diy vy jodis Lsd3tsyy dzf 7§ J et j ¢
tcOfftej dedv  CMfstelsde’ 7 fsltsitse & d&OJdjid hd
Is J ¢ tc Oy diftteisizisichiien O .

sdzg yjor jilRdgfes®ls, dJdzsj cteOydsdedzsy B jHJdzj O

[ Mdzso dz" i3 Isstcesor i3  Otelsdzj ORI ¢ tod3z dzd d
fipd sH O WipuzviistcOdz" [ ot j2MEsets MseE L O d Mmis

dBlstezHdzd yd Msoats iy HE (ot j2MEiddy M L 5d3
fdmMOdedwY wtsedzOh jdedWw s § Otelsdzj efflsej  MlstelzH
1999¢. 1 2006¢. ¢todzjdedw d [ & (RUATCEE]] ) oL
sd¢d MtsMmMjHMmkseOe. 1 2009¢. t¢ §todMtsjtard dzd dzOf
Mlsetse, dOf tcOo dzj dzdlzts? dzO twWOMh qtoj dedf § Mtslstelz H dac
42, JQtkLrdi?, VLEetOddets?, 1 J &zOtkzMm: 8, [tSdzHtSo S
focctcOBBEZOf @Esiits sHfdmMOdds OmMMsydOlsds dz -
20 kiddjdd] f§oddsduyjnitsets d < UfOdptisdie] wejshs v
[ & . Clsd MtsedzOh j dedw Hsdzy dzr Br dzd o ¢ dz¢ yOls! (
fsHf dMOded § w6 dzOh jdedWw s ez sSHEB B HH datdR) Slsts
[HdZOCs o Mmjdeswetcj 2013c¢. o¢tod3jdedWw of tcOL d dzO
t smimhd d, 1 j&20tckimd d sOL ORMsOdO. IshMesd Sk
o d3j Misd d3s ) v Od3tsy § dzde” a3 Miss L s, [ FedshisOc
Chtstetsy HEGdydes BMr dzs ftesdL ts2Isd o dzswetey 2013
Ylsts BEZHjIs ftosHBdY Ols! MilstczHdzdyj Mlsots M t ¢
Colsster | Mo Misdddr M or Btstetsd3 dted3j dedd [ 1] .

UOdtsy § dzde” 2 fsEL (ww), oCd® yoOsEQ@& tBEHN]
hjfsokjls fp 01.07.20106.; fp 01.01.2012¢
WkdS ydtsdzdtetso Ols [Hddes] 1 CSdesdiiddud Mty o
dsddd yi Mcd2 MmMse L (¢Cw), wodwshd2fmwisidz HEzY
MistcOdzMmiseo i vu ¢ dr @ &z dzC mytf Gzgzff esB Ols! M 94. 01. 2
dzdv LOwWeddzO 8 Motjid Y4 zOdedd §tedmsjd-ddedIs: f
dzi dzde, d o SClwety 2014c¢. B' dz fHYlAAMOd HE



10

1. J . 620 jlswdz

JeBts?2 ddzlsj cteOydsdeds 2 § tetsyg iy dthidg fdad ff 5 dz@dc
GBEB'n 9LOddisIsdatsh j dzded Odgisad ) Ofd3e tc © dz@aBH -dzvv v I
MisOCo dzj ZOBY s &MY Stcls O dcd dz3thiadatsls @,ls ictf EzB&E® ©
L Qffts toilsdodzO o desy Mo dH jIsj dz Mise s toj O dyf degis cosdzttR0O L
MistcOdzr &¢; 1 ofiz® tsdzicPlzQEHTO d BY ts tetishipdztzvoodai=vdy Istdniv
L 22O Is tfds COL Ols § dzj 3 ff tafjdedlf thupstsi 2d8JRls tdmiar

4 EZyjbtsd3a 9" h iMCOL Odzdzsets ©® HOdzdets?2 MiIsOIs!
osftesmMO: 1. dOMEBd S5 ¢cftcOoddz dzf B "™ dz o
sdw t¢ o CBdlsjCMmilsi 0O0dzOdzdL O M jz yi IsfipiEs tslisdz'
o td3j ded v W dzv j Is ipw < @FOfEs 2 fn HfisjtehPlatas2s, s+ C MY Stels d
ZOddzj dz' " drn EyOmlsdzadStse ddzlsj ctcOyddzdzse s ff to

I yj d&zsds IsjdeH jdeydd tOL o dIsdsw didQefisots telfs As tefj ¢
B Mz zZOte B H dzts 2 ststee 59 dzd . [dtoese 52 1 € tsdats d3d 1
2007¢. , ftedeojdz ¢ MmikhjMmilse j dzdetsdsz fded x J§ ded ¢
2009¢. s oafMmMjdd ¢ jsctcOVNdyud MSddz dzOf tcOo dzj dzd
442 Bdzdz. Hdsdls wd@Uj(BBW 20076, ). LGOS
sddzO tsBi j &g 1 § finfeSiad(@, ks jjo rLfipEdY j dzd W . s
sBl Jd&3" OttdY dzMStsets { (MY stelsO dzO0f tcOo dzw dzd My
Hiolf »n MistcOdz o  CMY stelsy ¢ (ragds o etz fHits ded
Hidz detsfplsd, Yt MeadHjlsj dz Mss&iE @Y ¢y f494©22] M
skzter + ditvetey@ Isfyw , B j L & fiy dioeC detds, tectsfdis .dAs) d Is j dz

dsdzdz. Htsd % sBh j BBz
1500
1300 // I l
1100 \ —
900

700
500
300
100
-100

2006 2007 2008 2009 2010 2011 2012 2013 2006 2007 2008 2009 2010 2011 2012 2013

——U u LRS-
o Hl'{(BJL fr] Hl.{(BJL f[]
—&— [
—=— . Ml e
{Bhd2 ¢ "re.
tdMbdss 1. [ddz0BdSo d ¢jsctoddyujnsov mistks

(utsMisOo dzj des dzO wMmizseo j HOdzdzr 7 1 84 t ¢

Isdzjj HjlkOd dF 2 0OdOdzdL ! SHYfstksd 7 §skt
fModrujlsjd Mlsoalkzjls t dzjtcOo dzscRj tedegsds da tcOMmY
f Otolsdzj tOR] oOtedsjdedd 5 Stk o MbsteOdr |



¢ ZO&dL {CMisEkO (¢ o CtdlsjChlsj fegmnsjndd

LEMfstelsO t ¢ o (o %) 200BedB3Pdedy jOAEH) 2V dH
ZO tMmlsOdz def | fMlsteOdz" (v ©® 2013¢. ftodnmtHJdS
slsdjIsdls! , T2ydsls3 A @ 2f0OFd L sh dzd dzj C sl j dL &,
tcOlsddzdf: B jB §MisOstss o | j45&0dsdsy -L(dazay 7
dzedw 20116¢.) d 1dHJ tedzOdzHT 5 7(%z0Ots I8 91, 2O g3deidg v H2
oL tesmdzd tBI jd&3 1 CMfstelsO o 1 8&QO®] BIs( dz@z 1
Y dedw 2007¢6¢.) d 1 jdz cd81%wde®Is30 dz®ygrdedzy 2Bz

O ZOdzd L Is 5 ol Ostdzdias 2 Chiidfpriaizn ¢ se s L C MY stddsO o &
okjls 5 dedL Cts2 Mbsjfjded HdojtemMdWdscOydd: o
ftedrtsHddzsm:! dO ydtedz § d3JlsOdzdzr , d3jH! d dzjt
9 1dHjtzQdez | oBjlsOdzdz dd twkkHwdf8BHI 1 CHY Bl
1O stelsO bijiH'd efffRBUEZE, HEeOEBYjdd j d §
BEOdd (lOBd 1). lwEsHEZSYdY ! IsdBRO olsmpdAs@dz’ -
Mssd dsMmisd o MbteOdzi { S stelsO, yYbts, ¢ tsdzj ydzt
f jlsid o Omo @ v L C MY StelsO s L Isdd ¢ tscmailsd uj i
MdszoOoyds d Mmdj &z0 dzdH jtetse: | jtedB3Odd"e-d 1 dH
BY &z sets { CMYstels® 1 sdzcOtedd d 4 jd cdd.

vsOBdZdYO 1. vt OttdzOVY MtekzCIskzteO | CPFRsLlsO
C tBhgiRgdiis + CMf stelsO o MisteOdzz ( MsMmis Oo dzj dzts

utse Otedz j ¢t 2007 | 2009 | 2011 | 2013
1 jd2 gdw
tkenr, hocd df 3 2 o | 1

rg dBykze ftodte. /
HicOG. /| fsdzzHtc O 96 96 98 25

Bj Is O dzdzr

[iH', dLHjddw O 0 0 62

RIssG s 99 97 98 99
I 5dzG Oted W

tznr, hd&zOCd d| 64 98 | 100 | 99

odzt s dzed?2, dLH| 35 0 0 0

RIss@ s 99 98 100 99
| 4 ted3Odzq v

yiteds j o5jsOdd] 44 | 30 | 32 | 52

1 6. daBHBEOd. ts-
CjwOk(eO: diwu ¥ | 8 | 0] 20

[JHY, dLHjddw 37 53 52 10
RIstsEts 95 91 94 82




1 1. . 0210fjlvd

utse Otedy j ¢ 2007 | 2000 | 2011 | 2013
1 dH j tedzOdzH "

tEHr, hdOCd d 11 1 11 10
fjHi, dLujddw] o 0 27 0
yjteds j o) lsOdzdi 89 97 60 | 87
REBG 100 | 98 98 | 97

vO0Cdd3 BBKBOL A, btsoaOttdzOY  cJBEtOW¥ dyud ME
o MistcOdzr (v OleoEzdetcs M? sdepdlstcd totso Odzdz” dzd : i
4MistcOdz" & (1 dHJtedzOdzHT™ , | Jted3Oded™, H S5dzG Ots
dzj 53 tsCtsdzs 75% tsBh jets 1 CMMfstelsO t¢ o [ d;
BOS M Bzd3 Istej &3 Istse Otede” B ¢ tolzlf Ol " +f toaf U J
908 M j2 BlstcOMmdzd.

Cltsls CtOlCd?2 OdOdzdL §LoOotsdzV jls dzOgs fMH j C
fstels ftesHEzZSYydd HtsBr 908 h dn GlsteOMmdzj 20420 tor
GOJ sy IOty j ddz" B3 § tsh dzd dzOd3d, § tsHY dMOdzd
BiYHE t ¢Oddts wlsmz BT dL 3 deddzs o + C MY stelsdz n
ANd, oOtdsjddw weodvjlshVtku@DMisdais s B L CEP +§ 6,
(Generalised Scheme of Preferences)- mtsc
dztso Odzd 2 Istso Otetse disclzls 1 Syt fipdedsyf jedzdptOB®- etz d
Bsy j dedets?2 MlsOea Cj [ 4] .

vOBdZdYO 2. 1 ddZOBBdCO + CMISLSO [ ¢ o
(MeMlsOo dzj dzs dzO tsMmdetse j HOdzdz" » | v ¢

2007 2009 2011 2013
RBzdz Bz Rz Bzt
Hisdg % Hisdd % Hisdd % Hsdd %
%20 A A A
t A 2015 | 954 | 1074 | 938 | 222.3| 956 | 34,1 | 955

1 J dzOte| 25 12 4,6 4,0 6,0 2,6 8,6 24
sOLOn| 72 34 24 21 4.4 19 7,3 21
U 211,3| 100 | 1145| 100 | 232,6| 100 | 350,0| 100

vOlitsy jdeder 2 Mt L t sMimdd, 1 Jj &z0tckzmdu-d s OL
2ZOSCts ) yjdzrs sdzizyj ddw Ssipfdgigls dser diftesissS 0o
6 28 d MmteOdz vu o' fesojHjd OdzOddL, dOY(
Mssdl lsdjlsdls: or MsCky Mmisjfjdd dzj teOo desds
fclssSCse (¢ o MstcOdz U 9 MiejHda d3 L O tBC
fted R SHYtsdgy 95 % ofMjcts Bl j BO OdY dhS e 1
SOLOEMsO0dZ0 ftededdL dlsj d ds tsHd ZOSsof- 1 f
fstels® t¢ o 2013¢., ft MmMeOodsj dzedés M 2007¢



¢ ZO&dL {CMisEkO (¢ o CtdlsjChlsj feghsjndd

4z (66%), o 1 jdzOttkzMm! 240 %H, 19 3dz@L OR fgliz@rdz ¢
ftojydei i3 Ektetso dzj . vOCY] MdzjHEjls lsdBjilsdls: ,
stso OQtedzr | fslssCd dqr t¢6 o taAn MsCOIsddzdm: o
Ef Odzd d osmMmlsOdtseoddzdm! Iktsd ¢ ¢ 2013c.,
cOMlsOdzd L O teOMMdizOIstedo Oj d3" 2  jtod SH.

l 1z OMY jCIlsy yJjdzj MssBtcOL dgs BSdzj j f SH
LCMfstelsO (¢ o LIsd MisteOdrr (IsOBdz. 3). s tsdzs
td ot ofmj MbtcOdyr uvu, BGldshwishvy ¢ oEMdé&c oz df
Mei Hdzgj &3 BCBdZE 52 % o Mj Bes J{ﬁd@(ﬂtnsmfw(ascpq)m%lsmdz)
d ¢crjdByke ftodtotsHdyr 2 d SCkdz sdedtetse Odgdz 2 H
dzd, H©GOCGtsYJ dzdg’ | 1 2 ls Oalzdir 28%z Qde Lz ‘nsi @AY fr]lsOdz

OB d&dy0O 3Msblkd PEwOY! CHYfsick0 - o fMstod
¢ BN j gz 1 f)f(tuadsiids Go dijlsde® deliz® shdetse j  H Odzd

utse Otedy j ctelzf 2007 | 2009 | 2011 | 2013

t A
dkCtsc. g BJLOMS 5G| 53 58 484 | 50,2
rjBukze fedqe. / Ckar | 14 10 115 12
fSdzzHtcOc. € Gdgtiz],

lte5H. fjijcOBGISSC J]| 26 39 34 4
d ft. yOMmlj2 tOfls

4l jH. fdsH' d G| 07 6 6.3 7
d CtteSd ydltekm. / 8

{'B' d ©OSGBGBE. , 0,4 0 52 8,9

d WsHdZF | BifMmfitLe
RLHjdzdwY dL ¢ Oddz,
yj ®j dZs©, Ofmsj MmO,
ANOtdBOYyjolsdud M dj

RSG5 71 78 748 | 821
I j Otk fiy!

dbCtse. d BJLOMS 85G| 723 | 815 | 724 | 793

rjdukze feqe. / Czd 0 14 0 6

fsd&zzHtcOc. € Odsdz],

1 e5H. fjtjeOBGISSCd| 21 06 22 2

dftc. yOfmlsj?2 tcOMmlsjdg
gl JH. fdsHr d Btej
d ¢tstc€d ydltckzm. / B
trer d tOCtBBtE. ,

d Hte. etHdZ J BJ MY
RLHjdzdwY dL ¢ Oddz,
yJ &B3j dads©O, Ofme MO,
ANOtdBOYyjolsdud M dj

RIstsE ts 744 83,5 74,6 87,3




14 1. . 0210fjlvd

utse Oteds j Gtolzf 2007 | 2009 | 2011 | 2013

s OL O MisOdz
dSGG. d BJLOMS SG| 247 | 405 | 472 | 385

rjadyke ftedte. / Skdzr | 198 11,6 37,1 21
fsdzzHtcOc. S Odgdzed, |
JtesH. fjitejteOBBISCd
d fte. yoOmlkji?2 tOMmls|
gl JH. fdsHr d Gtoj|
d St d ydbtekzm. / B|
trBr d OCtstsBtE. , |
d Hte. eoftsHdz 4§ BJ MY

RLHJjddw dL ¢ Odgdgv, 0 0 15 17,2
yd di3j dels©, OfmejfMlsO,

AOtdZOYyjoalsduimédy | O 44 94 53
RIsts@gts 445 56,5 95,2 82

sdziHEZjls Sl®BBilsdls: dOdzdydy ctkzff, B j &
dL Bj deddzd ! . CCMfstels B o tOSHtssE@OEfd j, ¢ d
otsHdzr | BJMyBLO Sdzs1A 1) F6 .7 teffstlipylsdo o2 @PE7 tcOL
HtsBdzr J HdesHT d Btejrnd; SCtykttO® d SCisaetld7?7 ydl
tOL. 1 2013¢6¢. 9o 1SCMfsls] t¢ o sOLEA-MisOdz
Isr fjteltcOBBIEd Bowrhj2, steirse d ftesydn
#2¢) d CRLHJjAZIMOAL y§ Gldes ©, ¢ @h j MisOCO- fMdze +
sjtcdOdzso e (1,3 dgdzdz. HBdzd wz6¢) .

JjLEMmMdzss dts, sy dlsjd d i3 YOSIssd wWo dzvw j |
MsteOdz wvu s SOCHdd Istso Otcde” d3 ctekzf f Og; < OC
o 0dzdj d 3~ Odzd WidiyS d Jid f tey@fflsscets B (daj d2 01 3 ¢ .
#4z¢ d o sOLORMISOdz dzO 0, 5 d3gdzdz. HESdzdas- ©Z ¢)
9 Odzd j , dm yoMmlisd; LokzSCsLOfdMr e O h Ow mMd Lok
sd d ftoeddzOHdzj ydesmisde (o t A dzOyj5MmS6d jdafdes s HHE
sre (o 1 jdOttkzm! dO 104 Is'Mm. HBGda wz¢ d

14 Stlsster § Istsodftpulg djddeff thizth fj 'mise j dzdzts MsC O
9 Otedzv dzmCtsdz + C MY stelsj : csOkzykzS d tojL ddatse
culsgE d drLHjézdWe din dgf c80L OR MisOdz) , ¢ j IsOIs,
udmedj offowolr, dm yoOfmisde (o ).

Il yjdzsds, cdzOodz ©3d r OtOCIsjtedMmisd ¢ Cadzd + €
deKlsfr]W:

lLejtseteO¥Wdy MSoOw MbtekCIskte® HEMIsOIBYdets ¢
ZdHj@O (A ol szEsh® % oMjcect { MY stclsO o U

2. Istso OtedzOV MistczCIskte® HBMISOIsYdes € sdzyJ
cOzSCsetsdzr dz" §j] d BJjLOES setsdz dgr § dz2Of JlefGd, k¢
odtetseo Odzdzr 2, HwOetsyjdzder §  §tsdzzHtcOG gy dadz .
AnEHs MW ezt 62% oaMmMjcBol £ HzBEEB®! sdLDEHE Odz



¢ Okl {CMisEkO (¢ o CtdlsjChlsj f§eghsjndd

3.820d d3j dzi i S tdzyj dzZstcdtctso OdzO Istso Ot dzO¥ flstelz
LORMIsOdz (5 IktsoOtdsr » ctekzff M HBdj?2 BSdjj 4
4. ftedmizlsmisezs Is Istseo Otede” | Glolztfster d3 tgieh j d3r
9 J dedes o 5L tetsfdzd ;
5.9 Istso Otcdegs? MistekzCIlskztcj toj HiNlsOo dzf 2O f tots
90O hdn GlteOMmMdzj 2 ftesdir h dzj dzdztsmis d .
[ Mdzd MtcOo dzd o Ols! ¢ jecteOVduiMédy d Istse Otcds
g d MtcOdyr uvu, Ists, BJ L znzpsdzdasd tc tsag dzdzshv &
dte. [ HAdOSCt o Ot dhttsd { C¢Mftsttls] o -MistcOdz
dd Ctdzdyd mMsets I Otder » ctokzff, §tojw-MisOs dzv
HEZCydes fjtcjtcOBOI 908 hdn tlteOfmdzj 2 ftoetsdg" " dzj
ftcdB O sydzBv fglsPdgsfigmw o MisteOdzj, yjtds o fydzlt
By e d2  CMmistels dsMmdls weodts o 8Oy dede 2 ' te
CweOlIsCd?2 { Bfdtedud MEd2 OdzOdzdL + C My selsdz 7 s
fsLodw jls dzOd3 MHj d&zOIs! 9 0o O B8O g tzie e  dzd dzbs jn
LdzOydls, d ddksj dhd¥dSoydd bsttesor n wlsdtsh j dz
MOteOCIsjtedL 2w ddalsj ctcOYd tsdede }j ¢ s ts ydefndg”™ L W |
BreooOlk: d B [tteOdzdL Oydd [ tsctsottcO® e Rsdzdzj ¢
oMmlszf ddz1® 9 dzlz salzt yj o OV MIsOIs! W H thdzte Osti® 96 dz(
Eyomisdzed S s fYtsHo jteedzj Ishw Octej Mded Mddbv Istf toB Iz
sde o Mjrn -WUDfiEsidfcthidsoe . . . o i iz y<HHsD dzf Ug-y s fiyls
oWl Jjdiz dzj sB R SHZfdgO™ totsdpmsladzize €0 ¢ 1 O MjeBHAWN
{rsi1 wodWelsmw ¢tdsjddw, 1 J zOHM d @HGE-E /s D
[5]. uvOSdd3 B teOYBHIs dzef Bdp Buivd tc fiylood® ¢ s - ISOC ¥ J
ddCOdRRd d otj dzdzscts Mts L QJ ME § sizkigihfasmis & j Is iyt
otsj dadats? MtsMmlsOQoadzws h j2, yYlsts dzOC dzOH'™ 9 @ s Mo ts
dzr = ftetsyj mMimse o dezlsted 1 Isdrm tsBI jHddsj dzd?2 o Of
1iMiBdz €5 dzjls dzOL OH B + § i s jetrdestE @B tfIsls j 1
Gt dzdd dzO 38" dgliEEO EIMdzse | ¢ tcOo d 5O rdgEzdss? Isd3t
9 Otcdzgs? MbstckzC b Pcf j wHBPEEHO@ i Hd dJdalsj tcj Mize h
cEdPr HOdzdzts?2 MlsOls! d tjLlzdz IsOtse My des 9" H
1. d20 tor dze€ i t(sfimdd ¢tedsi dzedv BOSC dsBOdz! dzts
Isgzyd Odz, ®tMmMtsBjdzdes 5 Isso Otcdz" @3 ctelzf § ORZ: ¢}
sBiczHso Odzdjeé d ¢l ssbtejBdlsjdzz MSdj Istseo Oter e
2. ter d2¢d t sfmfidd, 1 j &z20tckzimd d s OL OR MisOdzC
tcOfMftcj dzdv OteBW dzM et | (M StelsO 5 Istso Otedats?2
3.ter dz€ d MlstcOdz &4 HJjd&zWIsw dzO Hoj citezf §r :
cORd o¢todzi dzdw f jtcjlsctcetso OdzO ftosd3 M dzj dzdzr B
Hiczedrn MistcOdz ftodmkzlsMlsokzes s ftcjHjdzjdadz j ot
SO 5 Istso Otegdd tels o' Ofs dz@f S g &z HS Jl slstso O
vydlsr 9 OW otgj d3j dzgdets?2 W OCItste ftosoatsHddE A
Yylsts, ¢ My Odzjdzed®, o IssoOtedets?2 MbsckzCsktcj Ot

S



16 1. . 0210fjlvd

himlsejdader = dL d3j dzj dzgd?2 CO¢C o Iststeetsodzy Mmts
I Mstets Mmistsf ©f'odstf jedzd)W Istso Otodets?2  datsd3d dz§ dzOIs Iz
Yyt dBsyjls BOLJtso Ols: Mw  Istsdz $ts5 dzO® twOL o dls
o dzzlsted MmistcOdz .

RdzZlsj 6teOydw, BJLEMZSo dets, §odzsy dlsj dd-dzs o d
miegd S se. stsdzj ydes  J , ¢ ontciPBEOUsj o B tz' dztedERd dizts ) ¢
or detr 90jls Bsdz hje. |t o-zu®mbd gt \dhnde dzw
CO 1sO 9"esHO 9 MWjtej odzihdzj?2 bteeBes dzd K
L stedets @ 5 O dzO dzd Oy Q fifldipifcftsue Isdgy Shriddstad@alz ~c teflifflsfj.c s Oy

CCMmf jtelsr [otOLd2MEts?2 | C sdetsdBd yj MLds2dz € s ok
dzr 2 tsff'ls LOEBjyder n tjecdsdzOdz dz" = ddizlsj ctcO
sdzdz” 3 ftetsj SIssds v d (Cle, ftwdhdzd SCo-0' o9fH
zv jIsfqfv  dzOdBtsdzi j othisttj dzfy OcdzedeW g C Is dzy detf fyls d
cORCOr va d [(Sle [7. w. 2]. grtkedd dmMmdz
ftesyd M o ORCORsuotbsHI) |\ POCdcuBBOLt dde
L, & Jd&3jdd3 sted ddasjcteOydsdzades j BsH dzd:

frts{utbtgj HinlsOo dzv jIs MisB 52 3RS 2 dig teftsod , f
HQEZz 2 o 1991¢. d oCdz¢ yor idROLA OO d&z02 ¢
Viczecp PA i jojtosOR) tcdC OdzME O L 5dzO Mo 5B SH dzt
ML HOdBELE?2 ofMmiskzyf ddts o fdddéH 021,. Oulz. @l 9P 4[G ]
Cs2. 1 i ststcetso ™ j B O yPigils dzoizj Qydgdz sy Isdedo dz
01.01.2008¢. (4 Wodzw jIsfpw dzOdeBtsdzj j ©OL 9]
B C0O0C s CodzdyjMmbelkz EyOflsded C 50, sO0¢ d
MsLHOddd (& 8" O Fgref dMHOHEZOSCts MOBR ddesj ctcO
fmMw jJhE #8650 XXo.). |1 (&8 9ntHWIs 28 cisfmMizH Ot
Jottls, o |jottL sdzly) OdndsEagwyls [ B8 MistcOdz

[ dzv Odz0OdzdL O " § tod dgjsdirf dzd € it S@Us Ols jHdD dzdzts
Hiczecd | didsg@deOyddedzsets B jHJdzi dedv © B j

Il sdzEyjdedz" | HOdedz" | fBLOotdWEIS fH | dzOIls! dzj

1. RdzZsjcecteOydtsdedzr 2 ftotsyj M o wWORBE OF [ ¢
Hiczednrn tOMMdOtedo Oj d&3F = ctkzff On: SY@Ev,o M
1dHjtedzOdzH " , 1 jdzdSsBtedIlsOded V) , sO¢ d o &O
Chigwy d [ Okadw) 87MBjHUBsBERBREEBOSPNS2 Mists
ZO Ikstec so dzt¢ f HztaOsogeE] PO de@dzd o € sdzdi 4 o M,
s § sMiskzy Olsj dz'dddzlsdy @y dslsizfigsdy 5 § otsy jiffh O,
fijded 8 1Ctsdsdddyi MSs?2 (d Itd ooz fipdsdsiize G fitshdzd
toj dedv MmtslstelzH dzd yj Milse O.

2. |1 tMlsOd dz" » ddzlsj ctcOydtsdzdzr = ctlzf § OR
dzdzd H j 6 Wodzw jlIsmw dzOd d3j dzinfi 3@ Kzls g & @ §f t3ts 5D dzifizts ¢
(9 2013c.T12008F %hdzdWiBE %) , O dz20dd3j dzrd'-dd [z
Bzj J ddesjctcdtetso Odz' T @8 %2 01 3idz20nc%,fyteflzid® PPEC O
82%) . 1HJMfMm! BB NM] BrdAs fsdzdlsdui mMédrms §tcd



¢ ZO&dL {CMisEkO (¢ o CtdlsjChlsj feghsjndd

3. It 9fjn ' dqozlsjtcad @ERs digis Y dzts  zOB ilpR@ OIS k2
tcdo Oj iiséts fCOLOLjdY: f; 2001c6. -0 MRIOEBWY .
odezlstced ddzlsj cteOydisdede = & iAW, i dedfzOb AR’ g dfn
s ddzlsj ¢ tcOyd ts dzditicdddn h t5 /el | jdad ¢ dzjlsd@dss ts alsj S O-1 s i) Is to ¢
B3d EyoOfmlsdzed yodsd. R @ odHJdB GBKOISdEZWO-Isj dzH j
LOjdz o OBMmbsdzs sdesd3 dmyd mdzj ded d (3d3dedd.L OH t& d2dz
tcOMMdBzOstcdoa Oj 3" 2 f jtedsH. [HBOCE, dOOd&Oh oL
sjd¢ o MABE@@EY] wodvw jlmw Btdjj L ZOUGHE o. |
fded y j dedd totsdzd ddzlsj cteOydtsdede" = tBI j HJdzj dad 2 ?
Yyjdzsdz Iststcdtsor 7 o SL-ERSEQ sy 2 wmdef dGisdPldz | st
LdMmde 3 Weodz dedW dsd? 1 5 OF &z ug &G dzefid 2 BS d 5y g
Mlsdzd € O ddalsj ctcOyYydtsdedese s ftetsyj MMO o' desH H(J
dZdC O3 BRZHEIS tWOMIST, offtesm MjcetsHdwWtet OC dzt y
dzr j tsrdydd o jj 1 SMMyiswlsj, d dOMEsd ¢t tdz

4 jCtsHdw B EdiEgegededets dzj sBrsHd BO HJo jtemdW dSE O
Ctso, d ftjyHj ofMmjcets, o  dzOdzgj twWOMh dtoj dadw Is
dzjls dzj ftetsdL sh dzs fkh jMmlse jdeder = HsHoty jC o
9 Otetso. [ Mmstsdds fOCIsdyj NS dsd® dsazladsairc @3y dnd
dzso ] fHtoetso jH ] dedetse s OdzgOdzdL © BTN dz o jtodal €3, Isj
otsHMmIse jdzdz" = oL Iy desMisj 2 OtedZW dzMS drj f sMisOs
MeoOw mdkzoydy M kyjbtd MOSyd2 o lsdsh jdzg
l sHdBBdMssftcj HMIsOadwes s OtodkdW dzMS dds ftetsdL o ts
20 jj4 trdfd f Btsdij "dqestdd MfdmMésd M da fn
iZdgj dzt h O kv oL By desfylsd  sfdzj Hdzj 2 @-C tsdats B
dr . stkdlst o tej BY dzj I|ofts ddzetCots Nff oldsjLtestsy dastd)ls § 2 .
desisd dzj dzr L w Efkfmisdls! Ok dmMSdd + ¢ M stels

JrRupt vt ¢

1.02tOf jvidddzdL Oydw fHtescteOdRRdr ¢l smissydesy ¢ Otels dz
L Camigd € iz  EapterdPartnership Objectivesi Experiencei Challenges KSINGAR-

NIA AKADEMICKA , Krakov2 0 1 3. i3%3. 365

2. [W. MO [eotOL d2 M 2 http/Anendeterdsfinggnfmissodrg ¢ s di3d MM d

3Jdtfdrddmser 2 WstedOls jottOLd2MEts?2 ddisjcteOydd /
URL: http://www.euraseconyanalitikd2725/actiorFprint; s 181.05.2013.

4.¢10 countries to benefit from EU preferenti:é
http://trade.ec.europa.eu/doclib/press/index.cfm?id=1006

5. [W. MO [tcOddL Oydd H 56 higpswe@odkbisstzory € Is d o dzts 2

6. Hayrapetyan, G. and Hayrapetyan, Regional and International Trade of Armenia:sPer
pectives and PotentiaBERCWorkingPaper™ 1 1 /EJ12@11.

7.0 dedetslsOydw ¢ tojLbkzdz IsOISOd 1 Rt dz20 Isj A3z ¢j¢-dzOdzd L
GteOydtsdzdzr = tsBi j Hnded2pdiaf Mzdg dgdtcjn dcOL o dIsdjds j ot
[oteOLd2MEOW L Csdesdsd yj M Ow Ctsdi3dmmdw. [/ / http:/

8. Andrew EKramer, RussiarBacked Fref r ade Zone May Expand 1 ts B
York Ti meso, dzhtp:/@&8w.nltihes2onl 3¢. [/ /



18

1. J . 620 jlswdz

ANALYSIS OF EXPORTS OF RA
IN THE FRAMEWORK OF EEU MEMBERSHIP

V. Hayrapetyan
SUMMARY

The analysis of Armenian export flows to countries of the EU and-cou

tries of the Custom Union that was given in this article allowed auonfir

i ng the bfrthe gdctor ofvingegration development of the RA.

As well we analyzed the foreign trade of the countpiaticipants of so

me integration unions aiming to reveal the possible perspectives of e

passi on of the smallest participants?d
Keywords: export, integration union, trade.
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OVERVIEW OF INTERNATIONAL EXPERIENCE
ON MULTI -LEVEL PENSION SYSTEM IMPLEMENTATI ON

A. Amroyan, K. Nersesyan
SUMMARY

World practice shows that the muitillar pension system offers a new

approach to the formation of pension contributions(to change thé distr

bution system comes accumulative pension system), and activities carried

outwi t hin its framework, wi || a@-i rectly aff
eydin the economy and redistribution of income of employed population.

In this article we will look at the international experience of the émpl

mentation and operation of the pension syst@ various countries,

whose models come closest to the generated model of the pension system

of Armenia.

Keywords: pension, pension system, stability, consistency, comparability.
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PROBLEMS AND PROSPECTS OF ECONOMIC COOPERATION BETWEEN
ARM ENIA AND GEORGIA IN THE CONTEXT
OF INTEGRATION PROCE SSES IN THE EURASIAN SPACE

M. Voskanyan, L. Mnatsakanyan
SUMMARY

As the acceleratim processes of globalization of the modern economy,
more and more countries are starting to look for efficient ways ef de
pening integration relations with its neighbors. Each country, depending
on the particular stage in the formation process of theritieg unit has

to face the same way and with the impact of certain adverse effects that
can negate all favorable expectations. In this regard, the task of the scie
tistseconomists of modern times is finding a complete set of précond
tions necessary to sare the process of forming the optimal integration
space. Armenia and Georgia at the current stage of economic plevelo
ment took the responsible decision to join the EEC and the EU. On this
basis, it is important to emphasize the special importance arday@f

the problem of evaluation of characteristics further cooperation between
Armenia and Georgia due to integration in different blocks. In #s r
gard, the aim of this article is, firstly, to identify the level of curremt c
operation between Armeniané Georgia, secondly, the assessment of
their economic cooperation in the context of integration processes in the
Eurasian space.

Keywords: trade relations, integration, globalization, EurAsEC.
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Dependent Variable: GDPGROWT

Variable Coefficient|  Std. Error t-Statistic | Prob.
C 95.40186 39.26879 2.429458(0.1358
GDPPERWORKER 0.000639 0.001811 0.353175|0.7577
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NEWFIRMCREATION -0.001171 0.000463 -2.5272320.1273
RIDTOGDP -324.5107 120.9612 -2.682767/0.1154

R-squared 0.905662 Meansaerpe”de 4.828174
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INNOVATIVE POTENTIAL AS THE MAIN FACTOR F OR LONG-TERM
GROWTH IN THE COUNTR IES OF EEU

E. Petrosyan
SUMMARY

The most important issue of the countries of the EAEC is intensive ec
nomic growth which can be reached exactly by innovative detvit
Therefore, this study includes the analysis of the main indicators @f inn
vation potential, its impact on economic growth and competitiveness.
The basic approaches and theories on the impact of the innovation pote
tial on the economic growth, the coetjiveness of countries aregpr
sented and a regression analysis to identify the impact of the innovation



R dzdzgso Oyd Sz 2 f5ksj dzydOdz COC thdzso das? 4, OC ke

potential on the economic growth of Armenia is also presented. In this
study qualitative and quantitative methods of analysis are used, compa
ing theinnovative potential of the EAEC not only with each other also
with other countries. Besides it is shown how the experience of the EU
can be used as a useful guide for the development of innovative capacity
in countries EAEC. The last part presents thennnacommendations for

the effective use of innovative potential.

Keywords: innovation potential longerm economic growth, the cou

try's competitiveness.
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dzOvw OB BIsO.
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p=P+alYin), &R
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BASIC MODELS OF MACR OECONOMIC EQUILIBRIU M CURRENT
MODIFICATIONS ASSESSMENT

|. Petrosyan
SUMMARY

In modern economic theory, there are many models describingdhe m
croeconomic equilibrium. It is weknown that these models are based
on various assumptions and allow us to study the problem of establishing
equilibrium from different angles. However, withet passage of time and
the complexity of the relations existing in the economy, previousty d
veloped models are becoming less relevant and require significant i
provements and modifications in order to better reflect all the conditions
of equilibrium estalishing in the economy at the macro level. At current
stage of development of economic theory, many attempts to bring+o rea
ity well-known models of macroeconomic equilibrium were made and a
lot of them are successful. And the evaluation of some of thesifica-
tions is the subject of this work.

Keywords: macroeconomic equilibrium, price rigidity, microeconomic
foundations, imperfect information.
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INTEGRATED MATRIX OF FINANCIAL FLO WS
AS A TOOL OF EVALUAT ION: THEORETICAL APP ROACH

I. Petrosyan, V. Simonyan
SUMMARY

Choosing avectorof public policy, public authoritiesall over the world
face the problem ddissessing the impact pblicieson various activities,
because any refornin particular, economichas a significanimpact on
the generamacroeconomic situatioim the countryln orderto measure
this impactandto selectspecific policiesdifferent approaches are used.
One of these approachissto builda specificmodel tocorductlocal ex-
perimentsregardingthe interested issu&@he most important rolamong
these modelplays acomputable general equilibrium modtie core of
which aretheintegratedmatrixesof financial flows.

Keywords: matrix of financial flows, generalggilibrium models, eg-
nomic profit, market clearing.
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FOREIGN CURRENCY LIQ UIDITY ISSUES AND TRENDS IN THE FINANCIA L
MARKET OF ARMENIA IN THE CONTEXT OF ARMEN IAN -RUSSIAN TRADE
DEVELOPMENT AN D ECONOMIC RELATIONS .

E. Sandoyan, M. Voskanyan, M. Barseghyan, L. Mnatsakanyan
SUMMARY

Optimal monetary policy is one of the most important factors of eaneno
ic growth of countries, as it ensures the competitiveness of domestic
goods on the world markettiraulates capital inflows, adapt the country

1 Otefmj ¢
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to external economic shocks. Choosing the right monetary policy, which
will meet the economic condition of the country, is a difficult task. There
is an active development of telecommunication technologies,lafeve
ment of new financial instruments that stimulate the flow of capital from
one country to another, led to the acceleration of the globalizatian of f
nancial markets. As the whole world becomes a single market, the urgent
guestion of what monetary polite used in the context of globalization,
and what effect it will have on the economy. His sudden impairment or
consolidation may have a negative impact on national economies, and in
particular on the financial market. An attempt is made in this article to
assess the situation on the money market of Russia and the impact on the
foreign currency liquidity of the financial market of Armenia in the-co

text of the development of the ArmeniRussian trade and econome r
lations.

Keywords: monetary policy, liquidy, financial market, inflation.
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SUMMARY

After the independence of Armenia took 23 years for a given period of
time in Armenia conducted numerous reforms in its own impact on the
economy. At this time it is important to clearly understand the depth of
the existing problems of the economy and to seek ways to overcome
them. In this work were determined how many economic reforfms a
fected the level and quality of life of the population.
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THE ANALYSIS OF INFR ASTRUCTURE OF TOURIST ACTIVITY AND
THE MAIN DIRECTIONS OF ITS IMPROVEMENT I N RA

V. Abrahamyan, H.Petrosyan
SUMMARY

In report will be examined the state of infrastructure of tourist activity,the

main problems and basic directions of its perfection.
Keywords: tourist infrastructure, hotel economy, transport enclavs; cu

tom unitizations.
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BASIC PROBLEMS AND TENDENCIES OF DEVELOPMENT OF BRANDING

H. Kojoyan, A. Hovhannisyan
SUMMARY

Successful branding requires a particular attention in the tvigstyen-

tury. Brands have an enormous intangible value, hdreeremain a first
order priority for corporate organizations. Branding continues to be a
central topic among academic research groups, the purpose of which is to
establish solutions to the old problems and give insightful directions on
the new ones.

Keywords: branding, trends, brantharketing.
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