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‘Lkpwdmpynit: 2020p. uljqphg uljuws wdpnne wppumuphnid mbnbuwljut wih
nbkdytpp Lupwplyl) kb sjuthiunbujus b wujwiunt thnthnjunipniuutph: Sw-
puwdwopowbwght tpypukph b 22-h hwdwp wyy hnthnjmppoiabiph whjuihow-
nkubjhnipmniul wfbjh wpnwhwyndus t bk wujdwiwdnpgus h pwpp gnp-
ontiubpny: Uju hwdwwnbpunnid wuhpudbon L pugwhwynt) b jupbnpnipnih
wnw] wjl gnpdntubpht, npnup wnwyl)] ks wqpbkgnipnit jupnn Eu niukuwg 22
nunbuwjut wsh Jpu b htwpwynpnipnit k ptdbkntinid wnwyt] wpug wpdu-
quiuipk] thnthnpunipjnitiukpht b JEpunupdul] twpwhwdwdupulught b twpw-
yuwnbkpuqulut mutnbuujut wdh mbkdybpp, hwnpwhwpt) nputg htnbwp-
utpp: Ldwt hpwghdwljubph ntuntdtwuhpnipiniup gnyg L wmwihu, np gputp ju-
npnn Gu §npdwbwpup huk) ny Jhuwjt qupqugnn, wjtybu £ qupqugus pypubkph
nunbuwut hwdwlwpgtph hwdwp: Gpt hwogh wnubup Jtpohtt Epkp wrwph-
ubpht hwdwohiwphuwyhtt mbnbunipniinud nbnh nittkgws thnthnpunipniuubkpp,
nwpwswopowbwhtt jupuwsdnipiniup, 22 wmbnbunipjut ukpn juwbtpp (kniu-
Mypuwhtwuwt hwjudwpunipyut wuppkp Yoqdbph htn, wyw 22 ninbuwluh
wdh Yypw wqnnn gnpénuttph htn juwyws wunpnonipniup pujuljutht Uks
unyuhul] jupdwdwdjbnnid: Unyt hwdwwnbpunnid mbtnbuwjut wdh Jpu
wqnnn gnpénukph ntuntdtwuhpnipinitip b yEpnidnipniup ks juplbnpnipniu
niuh 22-h hwdwp, hbnbwybu wji juhun wpphwluib k:

ZEnwgnunuljut wowwnwiph twyunul £ puguhwynt], pt 2Z-nud dwpn-
Yuht juyhinuh qupgugnudp iy swihng E juplinpdnud, wpyn'p wyt ppuljub
wqnplignipinitt niih 22 munbuwwt wsh Jpu: Uyp tyuwnwlh hpujutugdw
hudwp tnhp Egpfly htnwgnnty 22 dwpglughtt jughuwiht Jepupbpnng
gniguwthoubpp, wyn gnigwhoubnhg npnoubpp hwdbdwnt] mwpwswopowwghe
uh owpp Eplypubph gnigumthpubph hbtw, YEpnidnipjut wpynitpnid uwnwbug
pwhwluwlut b npujuljut guwhwnwljubttp:

Spuljwimpyub Jpnidnmpinit Stnkuwjwt wdht YEpupkpnn hknwgqnund-
pintuttiph nuunidbwuhpnipmniinid mwppkp nbnbuwgbnubp ukpyuyugpl; Gu
wnwppbp pumpugpbp b wndbkp Bu nmwppbp dbjuwpwinipnitubp: Ophuwy® U.
Twuh b wyng Ynnuhg tbpjujugdus hbnwgnuinipniunid wnwetiuyunipjnit |
npynid mbnbkuwlwt wgh tplhgnpsnuyghtt (Jud mbnbuwlut wdh Epynt hwwn-
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Juwsubph pwdwudwt) dnpbiht: Udkh qun U. Ljnthup bk E np qupgugnn
wnunbunipinibubpp npubnpnud b nniwhqd, npnkn Epynt uljqpniipnptt nwuppkp
Junnigwédp niukgnn mbnbumpnitiubp Jupnn b gnpst) dhbiungu tpyph ukp-
unl? Uh nbnbunipinibp gnpénud £ wjwinuljul hwnjwésnid oquuugnpstyng
nwuppulut wpnwnpmpjut nkjbinnghwubkp, npntp dkdwybu hhdudus tu
hnuiph, phwul phumpuitkph b honh Ypw, Wnup dudwiwljuljhg oginugnpsh-
10y wnwownbd nkjuininghwttp, npnup Ukdwybu hkuynid ki hunin wpuwwnnidh
b dwpnuyhtt juuyhwnwih Jpu: UJutnujut hwndwép hwdwpynd £ gninqu-
Jut, hull dudwiwjulhg hwndwsp punupuyht b Uhwudwdwbwl] hinhtwjubph
nnuhg tpynud k, np ophtial gmindpkppp Jupkih kupnunply b wiwtmwlu,
'Y dudwtwjulhg dbpnnutpny, wyuhtipt' httwpwynp t dwppljuyhtt juwyhwnwih
ounphhy phpk] wyn tpint hwndwsutph udwpp: Stnbunipyumt qupqugdwi htwn
Uty wihbnwinud ki wpununpnipjut wjwinulut Eqwbwlubpp, puyg ny
poil wpunungpuipn:

Uthpwdbon k toky, np munbuwljwut wdht Jepupkpnn gnpénuubph htinwuqgn-
nnipjul uljqpiwut thnyipnud hEnhtwlubpp mbnbtuwlwut wdhtt btywuwnng
hhdttwjut gnpént b hwdwpt] wpnugpnyujuinipjut wdp, nrtutbphtt tnunyg
Epypnpnuyht tpwbwlnipniid:

Udbkphjugh wnmbnbkuwgbnh U. Lnthbjubnt wnwowplt] E ntnbuwljut wdh
gnpénuitph Jbpnusnipjut wppymibwybnmpjut pupdpugdutt hwdwp wyy
gnpdpupwugnid tkpwntk] wqquyhtt hwphdubph dbpnnp b vhwdwdwbwl fhpwnt
wpununpuljut gnpsnuttph nkuntpuwnupnipjut hwpyklrhnp*:

Stunbuwgbwnubp Unph b Imiquup wopwnmpnibtipnid npytu nbnbuw-
Jwt wdh gnpénuubp Eu tkpjuyugynid wpnwunpuljut $niulghwih mwppkpp,
dwulwynpuybu  hinhwluiht wpnunpujub $malghugh wwppkpp’ Uw-
nklp, np dudwbwlulhg munbunipmniup hp jurnigwsépny swwn wykjh pupy E,
pwl wpywd htinhttwlutph ntuntdtwuhpnipjut dudwiwly, vwlwt hbnnwgnunnt-
pjul hhdtwlwh uljgpniiptbpp tnyub Gu:

Stnbtuwgbn S. ULkdonnit bu wmwpplp hbnwgnunipnibibpnd wunpu-
nupdk] t nbnbuwljwt wht wpwbdht nipwnpnipmnit pupdibng dwpnljugh
Juwwhwnwht npybu ninbuwlwi wsh Jpu wqpny wlkbwkwlwi gnpéntikphg
Uk he:

! Das S., Mourmouras A., Rangazas P. C., Economic Growth and Development, A Dynamic Dual Economy
Approach, Springer International Publishing Switzerland, 2015, 278p, p. 91-112

2 Lewis A. Development with unlimited supplies of labor. The Manchester Sch. 22: 1954, p92-139

8 Griliches Z., Journal of Economic Literature. Vol. 34, Ne 3, 1996, p. 1324-1330

4 Copeland M. A.,Concepts of National Income, in Studies on Income and Wealth, National Bureau of
Economic Research, New York: Vol. 2, 1937, p. 10-48

> Cobb C. W. Douglas P. H., A theory of production. American Economic Review: Supplement, Papers and
Proceedings of the Fortieth Annual Meeting of the American Economic Association: 18(1), 1928, p. 139

¢ D. Acemoglu, Introduction to Modern Economic Growth, Massachusetts Institute of Technology,
Department of Economics, 2008, 739p. p. 463-502
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r. Imjuup wnwowplnd £ mbnbuwlwut wdh gnpéntutpp pudwul) puwn
npulwluth punipwugpbp niukgnnh b pun pubtwuwlwb punipwgpbp niukgnnh:
Cunn wdwt dnnkguul, nbnbuuljut wgh pubtuljuljut gnpénuibpp npu Jpu
wqnnid b jubwynnnipjut unpdh thnthnjumput dhongny, hull npujuljut gnp-
dnukpp phpkug hbpphtt wgnnud Bt ubpppmudubph wpynibwdbunnipyut yput:
Ldwt pudwinudp nith dntbnwphunuluit nbumpjuip hwnnlyy dnnbkgnud:
dJudwtwjulhg ntnbkuwlwt htnwgnunippitubpnd dbs tpwbwlnipmit k|
npynid mtnbuwjut wdh puquugnpént Unpkjukpht, npnup Jupnn Bu ikpunty
20-hg wyk) gnpédnuukin:

Utpnpupwinpnii: LEpjujugdws hbnwgnuuljut wyhwwnwiupnid fhpwun-
yb1 Bt Jhdwjugpujub, JEpniswjul, hwdbdwwnnipjut b Jkpugupdwt dkpnn-
ubpp: Yhdwjugpuljut dkpnnh oqgunipjudp unknsyt) £ htnnugnuunipyut hwdwp
whpwdtown nyjujubnh pnbdwpwl, Jkpugupldwt dkpnnh dhongny wyn ndjuy-
utiphg wnwtdtwgyt] Eu wnwyt) ks tpywtwlnipnit unwugwsubpp, wpyniupubpp
huwdbdwwnydbk] Eu mwuppbp Gphpubph wdjujitph hbwn, hul yepniswuljut dkpnnh
ogunipjudp htlnwgnunyt ku piinpyus bwljut gnpéntiukpn:

ghpmudnipinil: Stnbuwljwt wdhtt tyyuwuwnnn pnnp gnpéntiubpp thnjuljw-
wyulgws L, dhwdwdwbwly pwpn E wyn gnpdnutiiphg nipupwiginiph wqntgni-
pjul ywthp hunwl npngbip: Uwfuyt npnp punwunphstbtph whnp Ewnpgh wtih
Uks Juplunpnipinit, dwubwynpuybu whwnp E munidbwuppmipjutt wnwuplu
nupdul] wyt gnpéntubkpp, npnup 22 ninbuwfuwb wéh Jpw ppuljut wqpkgni-
pjul mkuwtlyniithg niukt wdkbwdks tkpnudp:

Swippbp tphpubpp nitkt nbnbuwljut wdh wywhnddwt nwppbip puquw-
Jupnipinibikp, b Gjubknd npuithg hpujubwgunid & tnwppbp punqupwljuint-
pintukpp: 8nipwpwbynip tphhp Yupnn £ muktw) hp mbuwlnihg twppbwn-
pkih gopéntutph fudph dpw jEunpnuwugduénipinit: Uppynitpmd nbnbuwlju
wdh wnwyl] pupdp nbkdybp Gu ntubunid wyt Gpypukpp, npntp jupnnutnd u
&oqphnn  guwhwwnwlwbubtph b wpynitwybn hbnwgnunipniiubph  ptnphhy
wnwykjugnyt JEunpntwgubdnipjudp ogunugnpstk] hpkug mbunbunipjut hw-
dwp wdkwbwljuwt wqntgnipnit niukgnn gnpénuutph ubpnidp: Uju punipugnpht
hwdwwwunwupjiwing gopénutiphg wdkbwwplnpp 22-h hwdwp upnn Eup
hwiwpl] dwpyuihtt juyhuwp, duubwynpuubu Ypenipmitp b niunignidp’
ghnnwjul, nkjpuninghwjut b pwquuupynmtupbpuljut nnpunubkph qupqug-
Jwoénipniup:

Stnbuwljutt wéh Jpu Yppnipjub wqnpbgnipmniup ntunidbwuhplint hwdwp
wihpwdton b wpwbdtwugubl] dh swpp npujuljut b pwbwjuljub wndjuubp,
npnup Jhwunhuwbwb gnighs, phk huspwtny E whwunipmiup Juplnpmd wyy
ninpup, b ph hty wpymuwybnmpjudp E hpuljwbwgynid njpnpnp qupqugnudp:
Muunidtwuhpbny gdswup 2-nmd tbpjuyugdus wyjuubpp, mkutnwd Eup, np 22
nupnguljub puingpiyusdnipjut gnigutihop ntuntdtwuhpynn Gpypukph guuynid

1 Lucas R., On the Mechanics of Economic Development, Journal of Monetary Economics, 1988, p. 21-23
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wdktwgwsdpt k, npp JEpohtt mwubwdjulnid niukgh] B wbpinghwn wijdw
dhwnnud: 2022, ZZ2-nud Yppoipjutt ninnus yhnwlwt Swhubkph dwutwpwdhup
punphwinip ywhnwlwb swhutpnd juqul) Lt 8.3%, npp 2010p. ufjuws wdktw-
guédp gniguihpt k, dhtisnkn hupbhwt dpwunwinid wyju gnigwthop juqund k
11.3%, hulj Mijpuhuuynid 18.7%!:
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QSwhlup 1. Fypnguljuib pungplyubnipintl, hhdtwljwh (pinghwiniph %)?

Unyh wuinbph E, bpk phuwpybip Ypenippubb nignluws suubpp’ npybu
2UU dwubwpwdht: 22-u niuntdbwuhpynn bplputph guwiynid niuh wdkuwgusp
gmguithop 2.8%, dhtsphin Nijpuhbuymy wyu gnigumbhop gphipk Eplnt waquud
wiflh pupdp ' 5.4%2 Ldwb dninbkgnudp poy Eunwhu Bipunpby, np 22 iniinbkuw-
jut wdht tyuunbnt punupuljuinipniit ninnus E jupdududljin byw-
wnwlutph hpwgnpsdwp, hull Epjupududjin b juynit mbnbuwljut wgh Jpu
wnwy k) UkS wmgqnbkgnipinit niikgnn Yppnipniup hwdwpynud E Epypnpyughte

Uyuntwdbiugthy wihpudbon b niunidiwuhply wy) gnpénbiip” hwdwnpbjn
b wdpnnowljut yuwnlip unwbwnt hwdwn:

Stnbuwljutt wdh mbuwblniihg dké tpmbwlnipmnit nitkt twb hknwgn-
wnnipjnibibphtt b qupqugdwip (R&D Jwu Research and Development) ninnywué
dwijuubtpp: Nuunidtwupplng gdwbjup 2-p, wkutnmd Gup, np 22-nuid R&D-ht
ninus dwpukpp 1996p. dhush 2020p. npytu ZLU dwubtwpwdht skt Ypky tw-
Jwl hnthnjunipynit’ nunuin]tjng 0.19-0.32%-h opowljuypnid: Zwdkdwwnnt pyniip
gnyg bk wwwhu, np ptnpdws tpypubph puppnid 22-u nith wdktiwgudp gnigu-

The World Bank data, Government expenditure on education, total (% of government expenditure) -

Armenia, Georgia, Russian Federation, Belarus, Ukraine (reached on 02.02.2023, 16:20)

https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS?end=2021&locations=AM-GE-RU-BY -

UA&start=2010

2 The World Bank data, School enrollment, primary (% gross) (reached on 23.01.2023, 11:10)
https://data.worldbank.org/topic/education?end=2021&locations=AM-GE-RU-BY-UA&start=2010

8 The World Bank data, Government expenditure on education, total (% of GDP) - Armenia, Georgia,

Russian Federation, Belarus, Ukraine (reached on 05.01.2023, 10:10)
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https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS
https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS
https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS?end=2021&locations=AM-GE-RU-BY-UA&start=2010
https://data.worldbank.org/indicator/SE.XPD.TOTL.GB.ZS?end=2021&locations=AM-GE-RU-BY-UA&start=2010
https://data.worldbank.org/indicator/SE.XPD.TOTL.GD.ZS
https://data.worldbank.org/indicator/SE.XPD.TOTL.GD.ZS

thop: Uhwdwdwtwl wuhpwdbown £ k), np ophtiml] hupuybinid uwyn njnpunhtu
nunusd sSwhubph dwubwpwdhip 2U0-nd 2020p. gkpuqugk) k22 tnyb gnt-
guiihohtt w]tjh pwl 25 whqu' Juqukin] 5.44%, hiswhu twl Gwnpy dwdw-
twjuwhwnywsubpnid tnyuybu niukgl) £ wipunhwn wéh dhnnud: ‘vdwt wuyg-
dwttbpnid wy) Ephpubph ntikgués hwonnnipjniutbpp wnwtg wjuyhuh gnigu-
tuhoutph hbnwgnuunmipyut nknujuwgubip 22-h hwdwp sh jupnn npbk bujub
wipyniuph plpk), dhypbe 2Z-nmid hwdwhu E ghugnid bdwi dninbgnud:
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Qéwiljup 2. Zknugnuinmpjuh b qupqugiut Swhiubp (ZUU-h ninlnu) - Zuywuwnwl,
Jpuutnwl, Ontuwunuih twptnipnil, Rjunniu, Mipwhiw, bupuyhby!

Uwjuyu npny hwdwpdpus gniguthoubp nhnnwupltng Jupnn Eup nkubly,
nn 2Z Juputhop hntuwngpnn b Ophtiwly «United Nations»-§nnuhg ubkpljujugyny
«Education index» gmgulhon] 22-u qpuinkgumd E 54-pn hnphqnuwluip 0.749
gnpdwljgny*

Uhwdwdwbwl tnyt juquulbpympiut §nndhg tkpjuyugynny dupnljught
qupqugdwt huntpuny (Human Development Index) 2Z-u qpuntgunud L 83-pp
hnphqnwlulip 0.755 gnpswlgny®: Uju gnigulhotbph nsy hwdwhwpp (hukp
gnyg k wnwjhu, np 22-t nith ghnwljub ubkpnid, vwljuy wnjw o hwdwlwpguyh
Jud wy] punyph fuunhpukp, npnup pniy sk nwhu hpuguk) wyn ubkpnidn:

Stnbuwlut w&ht yhpwptpnn hwpgtiph nkuwuwt pttwplnidp b Jhdwlju-
gpujut nyujubph hhdwb ypw Eqpujugnipmniuubp juqubip jupnn L pujupup
sihub] &2gphwn nyjwjubp vnwbwint hwdwp, dwubtwynpuybu tpp hwpgp YEpw-
pipnud £ ntnbuwljut wh b dwupnpjuyhtt juwyhwnwh dhel juuht, pwtth np wju
gnpénup Wkpwenid b wybjh owwn npuljuljub, put pwbwjujwb puinmipwuqpbp:

1 The World Bank data, Research and development expenditure (% of GDP) - Armenia, Georgia, Russian
Federation, Belarus, Ukraine, Israel (reached on 25.01.2023, 13:10)
https://data.worldbank.org/indicator/GB.XPD.RSDV.GD.ZS?end=2020&locations=AM-GE-RU-BY-UA-
IL&start=1996&view=chart (reached on 31.01.2023, 14:00)

2 United Nations Reports, List of countries by Education index, 2018, (reached on 24.01.2023, 13:25)

https://rankedex.com/international-rankings-of-armenia,
8 United Nations Reports, List of countries by Human Development index, 2018, (reached on 24.01.2023,

14:30) https://rankedex.com/international-rankings-of-armenia
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https://data.worldbank.org/indicator/GB.XPD.RSDV.GD.ZS?end=2020&locations=AM-GE-RU-BY-UA-IL&start=1996&view=chart
https://data.worldbank.org/indicator/GB.XPD.RSDV.GD.ZS?end=2020&locations=AM-GE-RU-BY-UA-IL&start=1996&view=chart
https://rankedex.com/society-rankings/education-index
https://rankedex.com/international-rankings-of-armenia
https://rankedex.com/society-rankings/education-index
https://rankedex.com/international-rankings-of-armenia

Niunh wyu tplniuh juyht dwupbdwnhjulut mbup mup jupbnp £ hpuljub
juwh pugwhuyndwt wnbuwblniuhg: Swppkp dudwbwlubpnid wwppp ghwn-
twlwuutp tkpuyugnpt) kb hpkug Uninbgnudubpp wyn gnpépupwugh htn juw-
Jwsé!: Uy dninbgmdubph hhdwb dpw hwdwlupgué dh swpp Unphjubp b
ubpuyugws . Udkdonnih Ynnuhg?, npnup hwoyh ki wntnid mmwuppbp gnpénii-
utp b pny) Eb nuhu quwhwwnb] wpnwphtt wqpbgnipniuubpp dwuppught u-
whwnwih ypw, hisyku bub npuw wqpbgnipniup ntnbuwjut wh Jpu:

Npnp wmunbuwgbnubph Jupshpny dbké Juplnpnipnit niubkh dwpnlught
Juwhwwih ypu wpuwphtt wqptgnipiniutpp, npp Jupnn tup juwyb] gt hwb-
qudwuph hkw, np punupbpnid nmitnbuwjut wijnhynipyut jEunpntwgnudp
htug wpwnwpht gnpénuubph wpyniup L, b Eppldt wytt pununud L ntnbuwljut
wdh pwnpdhs nid:

Uwpnljujhlt juypuwihte b Yppmpjuip Jipuptpnng hwpgkph puiupynudp
Juplnp k bwlb viwpptp Gpipubpnud Byudnh wuppbpnipyut wgpnupubpp pu-
guhwjnbint hwdwp:

Uwpnljughtt juyhwnwh wqpbkgnipjut swhh quwhwwndwt nmkuwbljniuhg
plnniubih Unybjutphg dkyh plphwinip wkupp htnbjugh B

(1) an],m = X’j,mﬁ + yPSj,m + YeSm,

Npuntn Xj,m-p ubkpyujugunid £ jupquynpdwi 4Ejunnpp, Sj,m-p j wthwwnh m
wojuwnuwontjuymd wpppwwnbint jud wypkint pipwugpnid ntuwbbint mwphubtph
pwiwltu E hull Sm-p m wohiwnuwonitjuynid woiwwnnnubph ntuwubne hohtu
wnwphubph pwtwlp: Unwbg ytpohtt gnpdnuip hwpyh wntkint hknmwgnunipjut
wpnniupubpp Jupnn b ks onnidubp nitkuw), vwlwyt npu thpupnudp poyp k
wnwihu hwpyh wntl] twb wuppbpwpwup jud wiptinhwn Yppnipjub gnpénup:
Ldwbwwnhy dnpkjubph oguugnpddwdp wwppkp htinhtwlutph Ynndhg hpw-
jutwgdwsé hbnwgnuunipnitubpp pny; Bb mwjhu tqpuhwigl], np dupglujht
Juwhwnwih dwubwynpuybu jppnippub b ninbuwut ipjupudwdltn wsh
Upol juiyyp purdujuih junpb k:

Cunhwinip munbuwjut wéh nkuwlyniihg 2022p.-ht 28 juthwnbududp
2Z-mud uywuynid kp 3.5% ntntuwlut w, npp uwluyt 2022p. hntthuh wypnjky-
ghwyny &oqpunnytjnig htinn w&k) Ep dhtish 7%* Znnud Juwnwpbkiny unyb wnpniphl,
tjuwntup, np niumdbwuppyny tpypubph owppnid, pugh 22-hg, dhuyt dpwu-
wnwll k, np gniguthoh dogpunnidhg hbwnn niikgh) E ppuljut gnigutihy, Mtniuwu-

U Udtph dwipudwub k' @b Snigh, Quph Rlptph, Qpnp Uhtubph, 8npud Akl @npuph,
Uwlnibh b Ukpwnphh, @nmudkukuh b Unipniuljnth wpjuwinmpynintipp

2 D. Acemoglu, Introduction to Modern Economic Growth, Massachusetts Institute of Technology,
Department of Economics, 2008, 739p. p. 463-502

3 D. Acemoglu, Introduction to Modern Economic Growth, Massachusetts Institute of Technology,
Department of Economics, 2008, 739p. p. 485

4 The World Bank data, Europe and Central Asia country growth forecasts 2022
https://data.worldbank.org/
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wnwbp, Mjpwhtwt b FEjwpniup nitkgh] Bo nbtnbuwjut witjdwt juthwunt-
unid, npntg owppmid wdktwdks wulnidp juthwnbuytl) £ Nijpwhtiwgh hwdwp
Juquly E -35%, npp Uhts hnithuh wpnjtighwmny dogpuunudp juqunid tp -45%:
zZ-nud lu 2020p. wpgujyuwt yuwnkpuqung b Ynpntwhpniuughtt hwdwdwpu-
nd wuydwtwynpyus munbuwljut wuynid £ gpugyt) -7.2%: Niunidbwuhpyny
pynp Ephpibpnid 2020p. gpuitigty E ninbuwlwl wihnmd’ wdkbwgusp wilnudp
qpuitigytny Akjupniunid’ -0.9%:

Uluhwyn k, np 2022p. gniguthpubpp yujdwbwynpjus ki nniu-nijpuhtiu-
Juwt hwjudwpunnipjudp, npp wgnmd £ wdpnne wpjuwuphh nbnbuwfjui wsh
Jpuw wpwyk] whbwpem wqnkny wyn tphypukph htn ubpn ninbuwwb b punu-
pwluwt juubp niukgnn Ephpubkph dpu: 22-h dpu bu wyu qgnpéplipugh niuh Ubs
wqnbgnipnit: Quwyws, np pun manbuwljut wh 2022p. jutjpwnbujwsd gnigu-
uhoutph 22-h wtwnbunipjut Jpu puguuwlui wqpbgnipnit sh tjuwnynud,
wyuntwdktuyuhy skup Jupnn wpwg bqpujugnipyniubp juqubp: 22 mbnbuw-
Juwt wdh juijpuwnbuws gniguihoh npujut Logpuinudp wuydwbwynpdws sk
Utp Ynnuhg niundtwuhpynn dwppuihtt juwyhwnwih gopéntny, w)] wpwyk-
juybku wuydwtwynpyws b (MY} punupwughubph tkphnupny: Ldwt gnpénuny
yujdwbwynpyws ntnbuwlwit wdp jupdudwdlbn wqntgnipni nith, husp
wmbkuwtbh E twb 2023p. 22 mutnbuujut wéh juthiunbudwt gnigutthpnid, npp
Juqunud k 4.3%:

Muunidtwuhpnipeniip gnyg b viwhu, np 2Z-nid weluw E dwpnpughtt juugh-
wnw)h dks ubkpnid, dbnukng 4tpp tpdws wpunwphtt gnpénutiiph wqntgnipiniup
httwpwynp E dbinul] jutjumntubh b bpupududljbn wqpbgnipnit nitkgnn
wy] qnpénuubph punphhy, npnughg wdkbwlwpunpp dwpnljuyhtt juuyhwnwib
nwljuyt wpwbdtwlh npwnpnipjudp b wthpwdtown swhuubpny punupwlwini-
pjul puguwluynipnitp pniy) sh wiwjhu wjt tkpnudp hpwnth nupdubk; gnpstw-
Juunud:

Qhnwlwl tnpnygp: BUSU winud kphpubkph, Junnyght swinudwlgnn’
nunbuwut qupqugiwt hwpwpbpuljuinpkt tnyt Jwlwppuynid qunuyng,
yuwnbkpuquulwb gnpdnnnipnitubpmd ukpgpuydus b wyny Gpyputph hkn ubkpn
nbnbuwlwt juybkp ntukgnn, htyybu twb hwpwpkpuljuwiunpbh wbjuwje Ephpht-
nh wjjuitph ntumdbwuhpnipyniup htwpwynpnipmnit £ unbnénid hwuljwbuyg
dwpnyuyht juyhwnwh wpwbdwlh wqpkgnipiniip ntnbtuwut wéh Jpu:

Bqpuljugmpni: Stnbuwjut juymb b tplupwdwdiinn wd wwywhnyny
gnpénutiphg wdktwuplnpp Yupnn Gup hwdwnpt) dwupgughtt juyhwunwp: 22-
nud dwutwynpuytu ywhwp k ks nipunpnipinit nupdut) Yppnipniup b ntunt-
gnudp, ghnwlwb, wnkptnnghwiwt b pwqUuwpynibwpbpulut nnpunubkph
qupquguénipiniup: MEnwlwt dwuppuynid nputg Juplnpnipjut dwuht
hwdwhu jubh b vwuytt ndjujubph nunidbwuhpnipniip gnyg £ wiwihu, np
gnpstwutinid nmunidbwuhpynn Epypukph owppnid wdktwgusp gniguthpubpt
niup 2Z2-t: Mundtwuhpynn dwdwbwljuhwnywsp tkpunnid E §npnuwdhpniuwght
hudwdwpuljh, wpgupyut yunbkpuquh b poniu-mjpuhbtwjut hwljudwpunn-
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piul dudwtwjuhwnywstutpp: Zknbwiputph dbnddwit ninndus puyjiph wp-
nnibwybnnipnibp, htyybu twb puguhwynt] wju gnpdnuttpp, npnup wuljw-
hrwinbubih YEpwnyg wqnk) Ea 22 ninbuwljub wgh Jpus:

Nuunidbwuhpbng  pwpdp  Jupluihy niubkgnn Juquwlibpynipnibaubph
Ynnuhg tkpuyugynn dwppuihtt juyhwnwh qupqugusdnipjut wunhdwhu
Jtpwpbkpnn gniguthoubpp, Yupnn tup Lupwnnty, np 22-u niith ghnnwljub tkpnid
dbnubnt wpunwphtt gnpéntiubph wqnbgnipnitp, vwuyt weljw tu hwdwlup-
quyht Yud wy) punypeh uunhplbp, npntp poy) skt nwihu wyb hppughk):

ZEnwgnunmipinitp poy) L wnwhu iqgpujugit), np 22 mbnkuwlut wgh jub-
humnbugwé gnigwuhoh npujut £ogpuinidp 2022p. hwdwp wuydwiwynpdws sk
dUtp Ynnuhg ntuntdbwuhpynn dwpguyghtt juyhwnwih gnpdnuny: 22 nintuwljwh
wllt wpwykjuybu wuydwibwynpuws b 7Y punupwughbph tkphnupny ntwh 22,
npp ptwlwbwpwp sh Jupnn Epupududlbin b juynit wpynibptbp niubbwy,
husp mbuwbbh L uwl 2023p. 22 nintuwjuwt wgh juthiuwnbudwi gniguthonud:

22-h htnn hwdkdwwnbih dh pwpp pupdp b tpjupududjin nbnbuuljub wd
gpuigws Epypubph wdjuiitph ntunidbwuhpmipiniip gnyg £ wwihu, np wyy
kpyplbph wép wuydwiu]npmu E hhdtwlwbmd kplne gnpéntltpny dwpylu-
1htt uyhnwny b phwjut pkunipubpny: Uju nbuwblniithg twpu 22-t hwpniun
sk Ubdwdwyu) ptwlwt ntuniputibpny, hisyku twb npny phwjut nhkunipuibph
wpdbpp mih whljdwh dhnnd wuypdwiwynp]uws tnp wkingnghwibph sunp-
hpy nputig thnpuwphhsbp uinkndtiny: Zknbwpwp 22 fuygnit b tpiupududlin
nbnbuwut wdh wywhnyuwt wdktwhbpwituwpwhtt gnpéntp Yupnn tup hw-
dupt) ywppjuyhtt juyhwnwp: Uhudwdwiwl wthpuwdbown E wok), np dwpplju-
1ht juyhnwnd junwupjus tkppponudubph wpyniupp jupdudwdljbnnd nk-
uwtibih sh 1huh, vwuuytt wywquynid wyt juwywhnyh pupdp mbnbuuubt wd:

Oqunugnpéywé gnuljubnipjul gubl

References

1. Acemoglu D., Introduction to Modern Economic Growth, Massachusetts Institute of
Technology, Department of Economics, 2008, 73%p.

2. DasS., Mourmouras A., Rangazas P. C., Economic Growth and Development, A
Dynamic Dual Economy Approach, Springer International Publishing Switzerland,
2015, 278p.

3. Lewis A. Development with unlimited supplies of labor. The Manchester Sch. 22:
1954, p92-139

4. Luzgina A. Monetary Policy in Belarus since the Currency Crisis 2011, October 8,
2012. freepolicybriefs.org

5. Cobb C. W. Douglas P. H., A theory of production. American Economic Review:
Supplement, Papers and Proceedings of the Fortieth Annual Meeting of the
American Economic Association: 18(1), 1928, p. 139

6. Copeland M. A.,Concepts of National Income, in Studies on Income and Wealth,
National Bureau of Economic Research, New York: Vol. 2, 1937, p. 10-48

106



7. Griliches Z. Journal of Economic Literature. Vol. 34, Ne 3, 1996, p. 1324-1330

8. Lucas R. On the Mechanics of Economic Development, Journal of Monetary
Economics, 1988, p. 21-23

9. Ostroukh, Number of Russians Living in Poverty Rises, WSJ, March 21, 2016
https://www.wsj.com/articles/number-of-russians-living-in-poverty-rises-
1458581478

10.The World Bank data Inflation, consumer prices (annual %)
https://data.worldbank.org/indicator/FP.CPL.TOTL.ZG?end=2020&locations=AM-
RU-BY-GE&start=2005

11.The World Bank data
https://data.worldbank.org

12.The National Institute of Open Schooling (NIOS), Economic Growth And Economic
Development, Current challenges before the Indian Economy, MODULE 2, 2019, 12 p.
https://nios.ac.in/media/documents/SrSec318NEW/318 Economics Eng/318 Econo
mics Eng Lesson3.pdf

13.United Nations Reports, List of countries by Education index, 2018,

https://rankedex.com/international-rankings-of-armenia

uurtuushtv bunhSuLh URAESNRE3NRLE SLSEUULLUL UBSh Jru.
<< bd suruoucruuudnt srurverh <UUBUUSULLUL
Jd6MLNRONKGE3NRL

Upubku Upwyghyh Cnpnjwt
Luntu Ugnuinh <nduwtyw

Zudwpnuinughp: Uwppjuyhtt juyhunwh ntundbwuhpnipniup b dbpne-
dnipiniup Uk uplnppinit nith twb 22 ntnbuwljuwt qupgqugnidt wywhnybynt
gnpénud, htnbwybu wyt phun wpppwlws b ZEnugnuujut wpuwwnwph
wunwlh F Jupnjuyhtt juyhunwp ubpuyugut] npybu qnpént, npp 22
nunbuwut wéh Jpu wnwyl] Ubs wqnbgnipinit niuh, b np wyn gnpénuh Ypu
JEunpnuwugnudp 2Z2-htt Jupnn b ww) hwpwpbpujut wnwdbjnipniuubpn: Ujy
tyuwwnwlh hpujuwitwgdwt hwdwp péphp F ppydl hbnwugnnk 22 b mupusw-
2pgwiiughti Up pwipp pljplikph dwpnpljughlt juyhunwh Jipuptpnng gmguiihy-
utipp b pmgwhwynk) nputg wgpbgnipjut swhp ntnbuwubt wsh Yypu, Yepnisty
npulp wpyniipmy wnwiuny puiululub b npuljului ghuhunwlubibp

bpujwiwgyué nunidtwuhpmipiwt  ghwwlwé  Gopnypp Ywywund  E
upwunwd, np hpwjwbugws ntunmtdbwuhpnipniund tkpundus GUSU winwud
tpypukph, junnyght swugudwlgnn, vwjuytt mbnbuwljut qupqugdut hupw-
phpwljwinpku tnyb dwwuppulnid qunuynn Epypubph, wunbkpuquuljwb gnpén-
nnipniattpnid ubpgpuydus Bpypuknh, wyny Epypubph htwn ubpn ntnbuwut
Juybkp niukgny, htyybu twb hwpwpbpuljuwinpbt wtjwp tpyputph wdyuukph
niuntdtwuhpnipiniup, husybu twb wdbkih Jun wnyjujubph tkpuenidp niunid-
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twuhpnipniinud unp httwpwynpmipnit £ unbndnud hwuljuwbw) dwpnljught
Juyhwnwh wowidiwlh wqpkgnipmniip nbnbuwut wéh Jpu juyking qu
Jtpp tpdws gnpénuukph htin, husybu twb phnwpltng npughg wuuhu:

ZEnwgnunmpyul phpugpnd phnwplyws Ephpbkph b 22 nbnbuwlul wah
Ypw wqnnn dwppluyhb Juwyhwunugh gopénip JEpiménienian gniyg F wnuyhu, np
22-01 Jhpopl Epkp wmwubwdjulbabpmd wnwidiwlh woweplpwg sh qpuibgk; gni-
gulihoblbph pupbjunfuml wnkuwblyn bhg plswku bwml yhmolwh Jwlpoppulnid
dwppllughll jugyhwnugh qupquglwmbs mppyws Swhuughl Jwubwpwdhip sh
wnjbjugly, uplsnln niunidinuuppi/ng Uinia Eplpbbpomd uylh nibkgly Fwdh dpunnid,
hunl p uhqpuik knky F unjijh pudp, pub 2Z2-nidl: Uhwdunfmiul) wkwnp F iok;, np
wyn gniguilihobbph hkwnwghép b wnbwnbuwlwb phgphwinmp phnipugpkpp pnyy B
wnayhu Eqpulpughly, np 22-0 hinupun/npmpnib nibp wyuquynid dknp phply
wkuwbljh  wopunfbmpinibabp:  Uju htwpwynpnipmitubph wpwybjugnyu
wpynibwybnnipjudp ogunugnpdnidp poy] Yuw wwywhnyly 22 whnkunipui
wounly Gugmb wd Jhwdudwbwl wyuquynmd hiwpwynpnipmnit junknsh
wpuy b wpuq b wpnymbunbn hunpwhwupl) sjuwtjiunbuwsd gugnuditpp, npnup
ninbunipjut Jpuw puguuwlju htnbwip nibk:

Putwh puntp. ntnbuwjut w, dupguyhtt juyhwnwg, Yppoipmnil, ghnw-
Jut ubpnid, munbuwlut qupgugnid, juynit wg, mbnbuwjut wnwytnipintl,
pupdn wpnnibwyEnnipinii:

BSIMAHME YENIOBEYECKOIO KAMWUTANA HA 3KOHOMMWUYECKMIA POCT.
CPABHUTEJIbHbLIN AHAJIU3 PA U CTPAH PETUOHA

ApceH CnasukoBuy JpKosH
NleBoH AwotoBuy OBHaHAH

Annoranysa. Vsydyenue u aHanIM3 4esoBe4eCKOTO KallMTala TakXKe MMeeT GOJbIIoe
3HaYeHHe B 00ecre4eHNH S5KOHOMUYECKOTro pa3BuTuA PA, I03TOMy OH OueHb aKTyaseH.
Llens mccmemoBaHUA COCTOUT B TOM, YTOOBI IIPeJCTaBUTh YeIOBEUECKUH KAIlUTal Kak
(dakTop, KOTOPHIH OKa3bIBaeT HauOOJIbIIee BIUSHUE HAa 9KOHOMUYecKuii poct PA, u urto
cocpefioTOYeHVe BHUMAHHUA Ha 5TOM ()aKTOpe MOXeT JaTh OTHOCHTEJIbHBIE IIPEHMY-
mectBa PA. [/Ina mocTmkeHus 9Toi 1enn OGbLIa MOCTaBIeHA 33aja4a NCCIe0BaTh TOKa3a-
TEeJTH, OTHOCAIIYECS K YelloBeueCKOMy Kamutanry PA u psapa cTpaH peruona, u ompepe-
JIUTh CTelleHb UX BIWUAHUA Ha SKOHOMHYECKUH POCT, IIPOaHAaJIU3HPOBATh UX, IOJTYYUB
KOJIMUeCTBeHHbIe U KadeCTBeHHbIe OIleHKU.

Hayunaa HOBM3HA ITpOBe/IeHHOTO HCCJIe/IOBAaHUA 3aKII0YaeTCsA B TOM, YTO U3ydeHue
ITaHHBIX cTpaH-uwiIeHoB EADC, He BXOZAMUX B CTPYKTYPY, HAXOAANUIUXCSA OTHOCHTEIBHO
Ha OFZHOM ypPOBHe DKOHOMHUYECKOTO Pa3BUTH, YYACTBYIOIIMX B BOEHHBIX JEHCTBUAX U
MMeIOLINX TeCHble S5KOHOMHYeCKHe CBA3H C 3THMH CTpaHaMH, a TakKke OTHOCHTEIBHO
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He3aBHCUMBIX CTPaH, CO37laeT BO3MOXXHOCTh IIOHATH 0COOOe BIMAHUE YeIOBEYEeCKOTO
KaIuTajaa Ha 9KOHOMUYECKHUH POCT.

Ananu3 dakxTopa desoBeuecKOro KamHTajla, BIMAIOMEro Ha SKOHOMMYECKHii pocT
paccMaTpHBAaEMBIX B XOZie MCCIENOBAaHMs CTPAaH M DKOHOMHYeCKHii poct PecmyGmukwm
Apmenus, mokassiBaeT, 4To Pecy6imka ApMmenua He Jo6uiack GOJIBIIOTO Iporpecca B
IUIaHe yJIy4lleHWs TIOKasaTeseii 3a IOCJIefHUE TPH JEeCATHIETHS, M JOJMA PacXofoB Ha
Pa3BHTHE YeJI0OBEYEeCKOTO KalMTaja Ha TOCYZapCTBEHHOM YPOBHEe He YBeIHYMIacCh, B TO
BpeMA Kak B [PyTUX HCCIeZOBaHHBIX CTpPaHaX GbIa TeHAEHIMI K yBeIHMYeHHIO, 100 OHa
M3HAYaJIBHO ObUIa BhIe, YeM B PA. B To e BpeMs cieffyeT OTMETHTH, YTO TPaeKTOPHI
9THX IIOKa3aTeseil M 06IIeSKOHOMUYEeCKHe XapaKTePUCTHKY II03BOJIAIOT CAEeIATh BBIBOZ, O
ToM, 9T0 PA mMeeT BO3MOXHOCTH IIOJIYYMTh BHAUMEIE IIpEHMMYIIeCTBA B OyZyImeM.
MaxkcumansHO 3(pQeKTUBHOE HCIOIb30BaHME OTUX BO3MOXHOCTEH IIO3BOJIUT HaM
oGecrieunts Gosee CTaGMIBHBIN POCT SKOHOMHMKHM PA, a B GygyumeM co3zacT BO3MOXX-
HOCTH GoJree GBICTPOro 1 3¢G¢EKTUBHOTO IIPEO0IeBaHUsA HellpeBUA€HHEIX IOTPACEHHI],
OKa3bIBAIOIIMX HETATUBHOE BIMSAHUE HA SKOHOMUKY.

KimogeBsle coBa: 5KOHOMHYECKHI POCT, dYelOBeYeCKHH KalHuTak, oOpa3oBaHUe,
HAy4YHBII IOTEHIWal, SKOHOMUYECKOe PasBUTHE, YCTOMYUBBIN POCT, SKOHOMHUYECKOE
IIPEeUMYIIECTBO, BEICOKAA 3P PEeKTUBHOCTS.

THE IMPACT OF HUMAN CAPITAL ON ECONOMIC GROWTH: COMPARATIVE
ANALYSIS OF RA AND REGIONAL COUNTRIES

Arsen Slavik Erkoyan
Levon Ashot Hovnanyan

Abstract. The study and analysis of human capital is of great importance in
ensuring the economic development of RA, therefore the topic of its analyses is very
relevant. The aim of this research is to present human capital as a factor that has the
greatest impact on RA economic growth, and that focusing on this factor can provide
RA with relative advantages. In order to achieve that goal, the task was set to study the
indicators related to the human capital of RA and a number of regional countries and to
determine the extent of their impact on economic growth, to analyze them - resulting
in quantitative and qualitative evaluations.

The scientific novelty of the conducted study is the following: the analysis of the
data of EAEU member countries, non-members of the structure, which are relatively at
the same level of economic development, involved in military operations and have close
economic ties with these countries, as well as relatively independent countries, creates
an opportunity to understand the special impact of human capital on economic growth.

The analysis of the human capital factor impacting the economic growth of the
countries considered during this research and the economic growth of the Republic of
Armenia shows that our country has not made much progress in terms of improving
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indicators in the last three decades, and the share of expenditure on the development of
human capital at the state level has not increased, while in the case of the other studied
countries countries, that expenditure has a tendency to increase, or from the beginning
they were higher than in RA. At the same time, it should be noted that the trajectory of
these indicators and general economic characteristics allow us to conclude that RA has
the opportunity to gain visible advantages in the future. The maximum effective use of
these opportunities will allow us to ensure more stable economic growth for RA, while in
the future it will create an opportunity to overcome unforeseen shocks that have a
negative impact on the economy more quickly and effectively.

Keywords: economic growth, human capital, education, scientific potential,
economic development, sustainable growth, economic advantage, high efficiency.
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