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1    , https://www.cba.am/Storage/AM/downloads/press-release/%D4% 

B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5

%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf 

https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
https://www.cba.am/Storage/AM/downloads/press-release/%D4%25%20B2%D5%A1%D6%81%D5%A1%D5%BF%D6%80%D5%A1%D5%AF%D5%A1%D5%B6%20%D5%A2%D5%A1%D5%BC%D5%A1%D6%80%D5%A1%D5%B6.pdf
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1  Feige E. L., et al, Dollarization and euroization in transition countries: Currency substitution, asset 

substitution, network externalities and irreversibility //Monetary Unions and Hard Pegs: Effects on 

Trade, Financial Development, and Stability, Oxford University Press, New York and Oxford. 2004,  

. 303-319. 
2  Calvo G. A., Vegh C., Currency substitution in developing countries: an introduction. 1992. 
3  Girton L., Roper D., Theory and implications of currency substitution //Journal of Money, Credit 

and Banking. 1981, . 13, , . 12-30. 
4  Yeyati, Mr Eduardo Levy, and Mr Alain Ize. Dollarization of financial intermediation: Causes and 

policy implications. International Monetary Fund, 1998. 
5       08/08-01:  

  ,   

,  ,  ,   «   

 », 2008, 2-  ,  ,  76-95: 
6  Feige, Edgar L., and James W. Dean. Dollarization and euroization in transition countries: Currency 

substitution, asset substitution, network externalities and irreversibility. Monetary Unions and Hard 
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Pegs: Effects on Trade, Financial Development, and Stability, Oxford University Press, New York 

and Oxford (2004), 303-319. 
1  https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual 

/agreg.pdf?fbclid =IwAR 1790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4 
2  https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5% 

B6%D5%AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5

%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD  

https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR%201790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=IwAR%201790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
https://hy.wikipedia.org/wiki/%D5%96%D5%A5%D6%80%D5%B8%D5%B4%D5%A1%D5%A3%D5%B6%D5%25%20AB%D5%BD%D5%A1%D5%AF%D5%A1%D5%B6_%D5%B0%D5%AB%D5%BD%D5%BF%D5%A5%D6%80%D5%AB%D5%A6%D5%AB%D5%BD
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1  https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5% 

BE_%D5%B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%

B5% D5%B8%D6%82%D5%B6 
2 -

, ,  

https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
https://hy.wikipedia.org/wiki/%D4%BF%D5%B8%D5%A3%D5%B6%D5%AB%D5%BF%D5%AB%D5%25%20BE_%D5%25%20B0%D5%B8%D5%A3%D5%A5%D5%A2%D5%A1%D5%B6%D5%B8%D6%82%D5%A9%D5%B5%D5%B8%D6%82%D5%B6
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QV02Vrg UEAgmt6CZCrVGbQsvIXepsfNX7S4Y 

https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
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1  https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh 

QV02Vrg UEAgmt6CZCrVGbQsvIXepsfNX7S4Y 
2     D1=   /  ,  

https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_ 

916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE 

https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02VrgUEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdhQV02VrgUEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_%20916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1UGN5bOTcy43Un-u_%20916hsyweBUlNi0Zw8eY1d4RlX8YhjKoGxyER_slE
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 1 
 

/     D1    , 

     

   ,      -

         -

,     /     -
1   2003-2019 .      -

  D1    2    -

,  ,      -  /  -

     ,     -

        -

  
 

 

SUMMARY OUTPUT

Regression Statistics

Multiple R 0,612803057

R Square 0,375527587

Adjusted R Square 0,372389534

Standard Error 0,069526354

Observations 201

ANOVA

df SS MS F Significance F

Regression 1 0,578469646 0,57847 119,669 4,11807E-22

Residual 199 0,961948865 0,004834

Total 200 1,540418511

Coefficients Standard Error t Stat P-value Lower 95% Upper 95% Lower 95.0% Upper 95.0%

Intercept 0,103216998 0,030206676 3,417026 0,000768 0,043650746 0,16278325 0,04365075 0,162783251

X Variable 1 0,000752689 6,88057E-05 10,93933 4,12E-22 0,000617007 0,00088837 0,00061701 0,000888371  
 

,     ,   

/     (X)     -

       D1 -

  (Y)       ,   -

      /    

 ,       -

  0,612803057     {+/-0.5}-{+/-0,7} ,  

                                                 
1  https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh 

QV02Vrg UEAgmt6CZCrVGbQsvIXepsfNX7S4Y 
2    2:  

https://www.cba.am/AM/SitePages/Default.aspx
https://www.armstat.am/am/
https://www.imf.org/external/index.htm
https://www.wikipedia.org/
https://www.worldbank.org/
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh%20QV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR0jgrdeTHVi5URbkUXVsdh%20QV02Vrg%20UEAgmt6CZCrVGbQsvIXepsfNX7S4Y
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 https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_L

EfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y 

 https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZX

zZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM 

 https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20financ

e__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-

42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-

42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI 

   . 

 

                                                 
1 *         

,    0,000752689,  100-   
2 Feige, Edgar L., and James W. Dean, Dollarization and euroization in transition countries: Currency 

substitution, asset substitution, network externalities and irreversibility, Monetary Unions and Hard 

Pegs: Effects on Trade, Financial Development, and Stability, Oxford University Press, New York 

and Oxford (2004): 303-319. 
3https://www.cba.am/Storage/AM/downloads/parberakan/statistics/dram_fin_manual/agreg.pdf?fbclid=

IwAR1790JTWejb6ezqzUynzQo-fFvkIEK3hnmSO2LIAussqFQqJCdNMT0sMh4 

https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_LEfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx?fbclid=IwAR1xwMEEz8wWAWvzT_LEfdZTOTPIkMaF5dp27knpt_qF1icfG_9ID_LiG0Y
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZXzZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM
https://www.cba.am/am/SitePages/statexternalsector.aspx?fbclid=IwAR1yGjVs_fmGdR1249Dj5vZXzZUQzYLzV-uSdKJlN27JxpYujNEEL9kOTFM
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
https://armstatbank.am/pxweb/hy/ArmStatBank/ArmStatBank__1%20Econnomy%20and%20finance__14%20Government%20Finances/EF-GF-1-2018.px/?rxid=602c2fcf-531f-4ed9-b9ad-42a1c546a1b6%2C602c2fcf-531f-4ed9-b9ad-42a1c546a1b6&fbclid=IwAR00dRSPRB_fxUSaHvJxEP7qrNYvhJvW1xqEsuBrnet686NdnkgvjeTt3bI
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  D1  2003-2008 . 
Տարեթիվ 2003 2004 2005 2006 2007 2008

Ամիս

Հունվար 0,418852388 0,45638489 0,516369296 0,415789041 0,287362228 0,190245839

Փետրվար 0,418380664 0,463309183 0,496133767 0,407986299 0,278153792 0,188912014

Մարտ 0,418750027 0,471321278 0,478183907 0,411637991 0,281247674 0,206286857

Ապրիլ 0,428788 0,466186564 0,452168676 0,405566729 0,283188423 0,211640473

Մայիս 0,408311179 0,464006346 0,446405469 0,397752356 0,272708257 0,199993896

Հունիս 0,414637464 0,469877698 0,457699828 0,381092683 0,263117902 0,201458229

Հուլիս 0,411741813 0,487030775 0,442319054 0,365621273 0,237375385 0,206134067

Օգոստոս 0,417207246 0,500428025 0,45859066 0,362767909 0,231681881 0,20543652

Սեպտեմբեր 0,422965013 0,502160144 0,428918642 0,317022958 0,232565547 0,195422728

Հոկտեմբեր 0,423443565 0,498374041 0,41468708 0,304038379 0,22081968 0,207605496

Նոյեմբեր 0,432377651 0,49622044 0,400271495 0,34143818 0,197083015 0,202341347

Դեկտեմբեր 0,429428017 0,490396095 0,385045831 0,295244096 0,188502174 0,239944292  
 

  2  

  D1  2009-2013 . 
Տարեթիվ 2009 2010 2011 2012 2013

Ամիս

Հունվար 0,282736458 0,470774336 0,450277575 0,435345184 0,46281833

Փետրվար 0,384716959 0,476551704 0,446418129 0,432974438 0,470283598

Մարտ 0,439081607 0,506445697 0,451116882 0,427118879 0,476895053

Ապրիլ 0,437521023 0,486242624 0,451101575 0,425678661 0,467938068

Մայիս 0,435885528 0,466462403 0,445062323 0,438081852 0,474266112

Հունիս 0,427495643 0,453254288 0,437260591 0,452276488 0,471319065

Հուլիս 0,419513176 0,448378585 0,423176037 0,443550977 0,469686898

Օգոստոս 0,428326077 0,444229546 0,424902122 0,454567084 0,476438319

Սեպտեմբեր 0,433452051 0,435032584 0,420000403 0,456236954 0,478546512

Հոկտեմբեր 0,43425959 0,430010323 0,421061842 0,45172703 0,472481981

Նոյեմբեր 0,440927907 0,427434891 0,42663781 0,452945798 0,468099678

Դեկտեմբեր 0,446769284 0,427648728 0,414863016 0,45187033 0,451235272  
 

 3 

  D1  2014-2019 . 

Տարեթիվ 2014 2015 2016 2017 2018 2019

Ամիս

Հունվար 0,468995 0,528688 0,552361 0,515527 0,4726 0,437733

Փետրվար 0,477315 0,528786 0,550718 0,512953 0,467933 0,435382

Մարտ 0,485811 0,527479 0,546792 0,507372 0,463602 0,431236

Ապրիլ 0,479588 0,524837 0,532231 0,508471 0,456913 0,431487

Մայիս 0,477837 0,533663 0,52501 0,501801 0,449136 0,430025

Հունիս 0,473711 0,525672 0,517827 0,494086 0,44863 0,423359

Հուլիս 0,463709 0,53058 0,524196 0,485939 0,446539 0,416753

Օգոստոս 0,467718 0,541542 0,521142 0,486508 0,447848 0,416196

Սեպտեմբեր 0,457056 0,537605 0,518029 0,483743 0,446596 0,412635

Հոկտեմբեր 0,458265 0,531027 0,516248 0,484336 0,441177

Նոյեմբեր 0,485792 0,541267 0,513 0,484823 0,443664

Դեկտեմբեր 0,511242 0,5363 0,507485 0,464192 0,435398  
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The research analyzes the ratchet effect of dollarization in the RA and the hysteresis 

of dollarization. In particular, dollarization of assets and deposits of entrepreneurs by 

explaining the demonstration of their desire of being insured against certain losses in 

their behavior and cognitige psychology. The relationships between  

rational-adaptive expectations for the exchange rate of national currency and the high 

level dollarization are observed. Its importance lies in the development of monetary policy 

directed to dedollarization by elimination of causes of dollarization hysteresis. The results 

of the research prove that the dollarization hysteresis is d

it recommends 

dedollarization.  

 

 
  


