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ECONOMIC STAGNATION IN THE REPUBLIC OF A RMENIA
FROM 2009 TO 2016: AUSES, CONSEQUENCESAND PROSPECTS

E. Sandoyan
RussiarArmenian University

ABSTRACT
In the period since 2009 to date the rate of economic growth dpas si
nificantly slowed in Armenia (the ax&ge growth over the past 7
years amounted to 1.4% against 12.2% per year over the past 7 years)
and GDP in dollar terms until 2015 failed to restore thecpiss le/-
el of 2008. Particularly worrying were the figures for 2015 when, it
would seem that thks to Armenia's accession to the EEU, there
were new opportunities for the expansion of exjpoiented markets
of the countries of the Eurasian economic integration. Taking into
consideration the results of 2016, despite the significant growth of
exportsfrom Armenia, the economic growth was insignificant. What
are the main causes and consequences of the current stagnation?
Keywords: economic growth, financial sector, regional crisis, Bton
tary policy, foreign direct investment.
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THE MAIN CAUSES OF L ABOR AND CAPITAL UNE QUAL MOVEMENT
IN THE TERMS OF MEGA ECONOMICS

|. Petrosyan
RussiarArmenian University

ABSTRACT
Classical economic theory suggests that capital moves from-deve
oped countries, where there is an excess, in developing countries,
where, on the contrary, there is a lack gbita and surplus of labor.
However, this idea is not supported empirically. In this paper,twe a
tempt to identify the underlying causes of uneven movement of cap
tal and labor between developed and developing countries, taking into
account their involven# in megaeconomic processes.
Keywords: marginal product of capital, current account deficit;- cu
rent account surplus, capital outflow, developed and developing
countries.
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ASSESSMENTOF THE OIL PRICE CHA NGES IMPACT ON THE
INFLATIONARY PROCESS ES IN ARMENIA

H. Patvakanyan

RussiarArmenianUniversity

ABSTRACT
One of the exogenous factors that has a considerable impactasn infl
tion in the countries with transition economies is the woilgrices
fluctuations. This article analyzes the direct and indirect impact of
these fluctuations on level of internal prices in Armenia. As a result
of the analysis, it was found that both the positive and negative oil
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price shock have triggered inflatiary processes in Armenia, in the
first case through increasing consumption expenditures and excessive
demand pressures, in the secdndhrough the foreign exchange
channel.

Keywords: oil prices, inflation, exogenously driven inflation.
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ECOLOGIZATION OF THE TAX SYSTEM OF ARMENI AT
IMPLEMENTATION OF EX CISE TAX ON ENERGY RESOURCES

A. Karyan
RussiarArmenian University

ABSTRACT
The paperpresentghe purpose ofecologization of the tax system in
Republic of Armeniaand presents a comparatiegaulationof the
two major formats for reducing the feesradtural gas and electric
ty T the input format of the excise tax for energwtural gas and
electicity, and the usage of differentiated tariffs for energysten
mers. It justifies the introduction of the excise tax on natural gas and
electricity.
Keywords: environmental taxesidouble dividend of environmental
taxes, excise tax on electricity and natural gas, differentizteffs
on natural gas and electricity for consumers.
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