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1996 pwywuutpht Ynpbwjh <LU-U wbbg
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Yupnwyny punpnaynn tiplph: Uwlwyu, Ytip-
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dhg hnjwuwdnpynn  Ynugndbipwnubiph'
«swhpnwubpp» duwynpdwdp b nidbinug-
dwdp), wuhwywuwpniejwu wény b Jwypn-
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Jw hwjwgpny’ pbiplwu nghts wybih jwy sh
Uhwpwagpnud hpwyhwyh wdpnng npw-
dwunhqdp, pwu YnpGwwu «Hadniin» dhi-
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pwpép dhuwuuwlwu dwyh Yypw gnpénn
wnunbuwlwu dsuwuphqip bW ywnwywpni-
pintup hwjinuynd £ hwplwpjnbunwihu
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nd.edu/sites/default/files/old_files/documents/166_0.pdf
> Stiu https://www.imdb.com/title/tt7233726/
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Kwan Kim (1991). The Korean Miracle (1962-1980) revisited: myths and realities in strategy and development. https://kellogg.

Korea—Memorandum on the Economic Program, 1997. https://www.imf.org/external/np/loi/120397 . HTM
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uwwnnippbiph ujwgbgnidp, hhduwlwu gne-
Ywubipnw dniinph uwhdwuwhwynwdubiph

ybpwgnudp b whwnwywu ubithwlwunt-
pjwlip ywgdwlybpwnieniututph dwutwyn-
pbgnuip®: Upwug dbé dwup, wjuwbu Yns-
wsd, «wnwohu utipunp» pwpbihnfunifubp
Ept’ hwwnwwbu wugnudwihu nuwnbunt-
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hpwlywuwgpby Gu: Updnyph dhowaquihu
hhduwnpwdh' ybpobipu hpwywuwgpwsd hb-
wmwgnuntjnLup gnyg kg, np wju Gpypp-
ubipnw, npnup, pwpbthnfunidubph wnne-
uny, Utd fugqwdp niutiu hwdwnpbih Gpypp-
ubiph hwdbdww, «wnwohtu ubpunh» pwnpb-
thnfunwfubiph hwebep <LU-U Ypwpdpwg-
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nwunwd' ufuwd 1990-wlwuubphg: Lwu-
Ywuwnt hwdwp, et Gpyhpp nppwuny L
dnunbigh] «dwohugunnujwt Ynuubluntupu,
Jdbpwlwnnigdwtu U qupqugdwu &Gypn-
wwlwu pwulyp (wjunthbn' YRGR)' wju
wnwugpwjpu phuunpwnuwnp, npp unbind-
by Ep Gpypubiph wugdwup nbwh aniyw-
julwu wnuwnbunyeniu htug nbnnud odwu-
nwybnt hwdwp, dnn Gpynunybu nwu-
uwdjwy hpwwwpwynd Ep wugnidwihu
wnuwnbunypjwu hunbipuubpp, npnup gnyg
Ehu wwihu, pE nppwuny & Gpyhpp dninbigh)
«wpryniuwpbpwlwu ontujwywu nunt-
unipjwu»  unwunwpuubphu:  hunbipup
swihynwd £ 1-hg 4 b wybjh uwunnwyny, np-
wbin 1-p Ynainn wwuwjhtu nunbunie)niut
E, huy 4-p L wybpt' onlyujwywu nunb-
unipintup:  Suwhwwmwlwuubpp  wpynid
Ehu UR26R nunbuwgbinutiph Ynnuhg:

huswtiu Ywpnn Gup nbutb| gdwwwunytip
1-nwd, <wjwuwnwup 1990-wlwuubphu pw-
Julwu vtéd pwihny & hpwywuwgnby ont-

* What is the “Washington Consensus?” Douglas A. Irwin (PIIE) and Oliver Ward (PIIE) (2021). https://www.piie.com/blogs/real-

time-economic-issues-watch/what-washington-consensus

* IMF (2019). Reigniting Growth in Low-Income and Emerging Market Economies: What Role Can Structural Reforms Play? WEO

October 2019. Chapter 3.

® Budina, M. N., Ebeke, C., Ebeke, M. C. H., Jaumotte, M. F., Medici, A., Panton, A. J., ... & Yao, B. (2023). Structural Reforms to
Accelerate Growth, Ease Policy Trade-offs, and Support the Green Transition in Emerging Market and Developing Economies.

International Monetary Fund.
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thnfunwdubipp: Upntu 1996 pwlywupt pw-
pbthnfunwdubiph Jhoht  quwhwwnwlwunp
pwpdp £ bnb| tnwpwdwypowuh tipynputiph
dhohtu gnigwihohg U hwdwnptih® quingu-
gnn Gypnwwlwu Gpypubiph hbwn: <wenp-
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hwdwpw), wytih nu wybh £ «dnunbigbip»
«dwohuguinUjwl Ynuubuuntuphu»' gquihn-
pbu qtipwqwugbiny wnwpwdwopowuh vh-
ohu gnigwihp (wtinnp b gy, np <wjwu-
tnwup gnigwupoh htin hwdwnpbh £ uwl
Ypwuwwuh gnigwuhop):

Gt wugnudwjhu pwpbthnfunwfutipp np-
wmwplybup puin ninnniEnluutiph, Yunbu-
utiup, np 6 pwnwnhgutiphg 4-h Wwnpwqw-
jnud <wjwuwnwup hwub) £ «wpryniuwpb-
pwywu ontljujwlyw ntunbuntejwu» unwu-
nwnpwuhu, dhusnbin Gpynwp nbwpnud* Ynp-
wnpwwhy Ywnwdywpnd b dpgwlyguwihu
pwnwpwlwunipyniu, htiwn £ dunud: Cun
npnud, wju ninnniejnLuttipnd quipgugnn
BUpnwywlwu Gpypubipp pEL wnwy Gu wu-
gti| <wjwuwwuhg, nbinlu htinnt Gu uwh-
dwuyqwsd upwdnnhg: Ynpwynpwunhy Yunw-

qupdwtu nbiwpnd wyn tpwdnnp hwdw-
wwwnwufuwunwd £ dhuwtuwlywu onilw-
ubiph Ubluwupquny' Ubd pYny ubpnpnnut-
nh Ynndhg Ywnwywpdwup, huly dpguy-
gujht pwnwpwlwuniejwu nbwpnud' ont-
ywubph Jtd dwund wnwug uwhdwuw-
thwynidubiph dniinph huwpwynpniejwun:
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huntipuubiph nwnwfuwuhpniegintup gnyg L
wnwihu, np <wjwunwut hpwlwuwgpb bp
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Jwépuyhti pwpbhnfumduliph J6& Jwup:
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Lwdwpfuwphwiht - pwulyh  «Yndlyuujw
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«.... Jwplnp phuumhunnghnuw| Udhon-
gwnnwfubp Bu ppwlwuwgyb] wwwhnyb-
[Nt wqwwn quwgnjugnip, wnbwnipp W
ubipnpnudubipp, wywhdubph dJwutwynp ub-
thwywuniejniup b Yuqdwybipwnipniuub-
nh ytpwlwnnignwp... Uuwhuny, wnwoht
ubpunh Ywunnigwdpwihu U huunphwnnt-
ghnuw| pwpbthnfunwfubip ppwlwuwgybip
Gu W hpdp npb| mwywynphs nunbuwywu
wéh hwdwp»”:

7 Mitra, S. (2007). The Caucasian tiger: sustaining economic growth in Armenia. World Bank Publications., kg 22:



Wunwwdbuwjuhy, hGnwgnuniegniup 2bo-
wnwd Ep twl, np pwpbhnfunwdubpt wuw-
qwpwun tu, b «Gpypnpn ubipunh» pwnb-
thnfunifubipp  shpwlwuwgubint nbwpnwd
pwpdp wéh wbdwbpp huwpwnp sh |hup
wwhwwub:

Ujn pwpbithnfunifubpnd wnweuwhbpp
Ehu  hwdwpynud  Yunwywpdwu npwyp,
dpgwygnieiniup W $huwtuwlywu dhounp-
nniginiup: LGwnwgnunipjwu Uty wnwud-
uwgynud Ehu njw| dwdwuwyhtu hwunnwy
owwn nwgpwy wj hphduwpuunhputp u.
ophuwy' hotuwuniyniuubphu dnuin Ywug-
uwd gnpdwpwpubtiph Ynnuhg wnwudhu
ninpunubpnud dsuwpunphwjhu nhpph étinp-
pbpnudp, hGnwhwnnpnwygnypiwl wupw-
Jwpwp npwyp, plipnqupqugwsd phuwtuw-
Ywu dwnwjnyeniuutipp, optuph gbpwyw-
Jnipjwlu wwwhnydwu hhduwluunhpubpp,
hwplywjht b dwpuwihtu dJwpdhuubpnid win-
Yw Ynnniwyghwt b wyju:
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nuwnbunpjwu ukpnidu nu nhdwnpnnuyw-
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npwyp pwpdpwgunn bwlwu Yunnigws-
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qw hnphgnunid Ywpnn £ wwywhnyt <uU
3-4% wb: Ywnwlwpdwu npwyh nnnnt-
pjwip wnweopupwgp twl pwqdwuwwun-
ynd £ djnw ninnniegniuutipny pwipbithn-
funifubiph wgnbgnueniup®:

Ywnwywpdwu npwyh jwywagnyu gnighs
punniujwd b hwdwpb] hwdwotuwphwihu
pwuyh  «Lwdwpfuwphwiht Yunwywnp-

dwu puntpup» (Worldwide Governance
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Ynud £ wju wjwunnyputipnyg W puunpwnnin-
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£ holuwunieiniup: “pwup pungpynud G
wju gnpdpupwgubpp, npnugny hofuwunt-
pintuubpu puwnpgnd Gu, donwnhwnwny-
Ynw b thnfuwppuynid: Uhwdwdwtwy, wju
Jpwpbpnd £ Junwdwpnipjwu' wprynt-
uwybuinnpbu pwnwpwlwunteniuubp dow-
ytint b hpwlwuwgubint upnnniejwup»:

Ywnwywpdwu npwyh wnndny, Lwdwy-
fuwphwiht pwuyh «dwpqupbwlwu» wp-
dwuwgpnidhg hbunn wnwopupewgp 2wwn
Fwlwu sk. gnighsp owpniuwynid | gyt
pwgwuwlwu whpnyend’ thnpp pwpbjw-
ynw nwbuwiny: dhow L, wju nwpwdw-
opowunwd hwdbdwwwpwp pwpynp b, uw-
Yuyu qqwihnpbiu ghgnud £ ng dhuyt Uplt-
jwu GYpnwwyh Gpypubiph, wyllk Ypwunw-
uh gnigwuhohu:

Cun npnud, pwgh hwoybnynnuwunt-
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8 Budina, M. N., Ebeke, C., Ebeke, M. C. H., Jaumotte, M. F., Medici, A., Panton, A. J., ... & Yao, B. (2023). Structural Reforms to
Accelerate Growth, Ease Policy Trade-offs, and Support the Green Transition in Emerging Market and Developing Economies.
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HAPEK KAPANETAH

lpenodasamens Al 2Y, KaHOUOGM 3KOHOMUYECKUX HAYK
MyNnbC 9KOHOMUKN

BO3BPALLEHUE «<KABKA3CKOIO TUI'PA»
YACTb 2. CTPYKTYPHbIE PEAPOPMBblI, UIN KYLA HAC MOMET NMPUBECTH
«BALUMHT TOHCKNN KOHCEHCYC»?

B koHue 1980-x - Havane 1990-x ropos 6bin cchopmmrposaH «BalLMHITOHCKUIT KOHCEHCYC» KOHOMM-
YECKOI MOAUTUKN — 3KOHOMUYECKAA MOLENb, OCHOBaHHAA Ha CBOGOJHOM PbIHKE, C MUHKMAbHbIM
BMeLLATeNbCTBOM FOCYAapCTBa, a KOPPEKTUPOBKU MONUTUKM B CTOPOHY 3TOI MOZENW CTanu KBanudu-
LMpOBaTbCA Kak «CTPYKTYpHble pechopmbi». Ha ocHoBe 3Toil mMopenu B pa3BMBaROLLUXCA CTpaHax C
1990-x po koHua 2000-x rogoB npousoLLna MOLLHaA BOHA dKOHOMUYECKOI nubepanusauumn. B Hero
BOLUNA U ApMeHUA, rae CTPYKTYpHble pedpopMbl «MEPBOTO MOKONEHMA» BbIN NPaKTUYECKU NMONTHOCTbIO
peann3oBaHbl, OfiHAKO PedOpPMbl «BTOPOTO MOKONEHUA», B TOM YMC/e CBA3AHHbIE C KAYeCTBOM ynpaB-
NIEHUA U PbIHOYHOI KOHKYpeHLMell, OCTanuChb He3aBepLUEHHbIMU, YTO CTano OAHON U3 FMaBHbIX NPUYUH
3KOHOMUYECKOI CTarHauum B cnepytoem gecatunetuu. o HeKkoTopbiM Nokasatenam, ApMeHHA 40 CUX
nop He [OCTUINA CYLLECTBEHHOrO Mporpecca B KayecTBE rOCYJAPCTBEHHOMO YNpaBleHWA, YTO Mpea-
cTaBnAeT coboii cepbesHyto npobnemy A nepexofa K «HOBOMYy BalLMHITOHCKOMY KOHCeHcycy», TO
€CTb MOCTPOEHNIO 3ppeKTUBHOIN Moaenu cBOOOAHON PbIHOYHOW 3KOHOMMKW, KOTOpas npegnonaraet
BMeLLAaTeNbCTBO roCyapcTBa C MPOMbILLIEHHOW NMOMUTUKN.

KnroueBble cnosa: nposa’bl eocyaapcmsa, nposa’ibl pblHKQA, nepexoaHaﬂ JKOHOMUKa, kKa4ecmso
ynpasjieHud, NpomMblWJieHHAA noiumuka
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THE RETURN OF THE “CAUCASIAN TIGER”
PART 2. STRUCTURAL REFORMS, OR WHERE CAN
THE “WASHINGTON CONSENSUS” BRING US?

In the late 1980s and early 1990s, the “Washington Consensus” of economic policy was formed - an
economic model based on a free market, with minimal state intervention, and policy adjustments towards
this model began to be qualified as “structural reforms”. Based on this model, a great wave of economic
liberalization took place in developing countries from the 1990s to the late 2000s. It also included Arme-
nia, where the “first generation” structural reforms were almost completely implemented, but the “sec-
ond generation” reforms, including those related to the quality of governance and market competition,
remained incomplete, becoming one of the main reasons for economic stagnation in the next decade.
According to some indicators, Armenia has not made significant progress in the quality of governance
till now, which poses a serious challenge for the transition to the “new Washington consensus”, that is,
the construction of an effective model of a free market economy that assumes state intervention with
industrial policies.

Keywords: state failures, market failures, transition economy, quality of governance,
industrial policies
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