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The influence of the nominal exchange rate on the foreign public debt has gained
importance in the Republic of Armenia, especially as a result of the devaluation of the US
dollar and euro exchange rates against the dram in the last year. The strengthening of
the dram had a positive effect on the public debt/GDP ratio, which in 2020 and the
following year also exceeded the threshold of 60%. In this work, we tried to identify the
influence of the change in the nominal exchange rate of the external state debt. Based on
the currency structure of the external state debt, we tried to calculate the change in the
increase of the RA external state debt as a result of the change in the exchange rates of
different currencies. The RA Government has set a strategic goal to increase the weight of
the domestic debt to 50% of the total debt, which will have a positive effect and make
public debt management more predictable, allowing to mitigate risks and provide a
reserve of stability in case of future exchange rate shocks.
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np SS ninpuinp ubipnidp Yugdnwd Gu dhoht U funonp Yuqdwybpwnyeniuubipp,
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Smipyniup wywuypnuth SS npnpipmid

SS puybtipnuye)niuubphg gwwnbipp hbwund Gu punhwunip oppuwswihnt-
pjwup. Yw'd gpwugywsd tu <wjwuwnwuhg nnipu’ wyblh pwpbuywuwn ubp-
npnuwiht dhowdw)n niubignn Bpypubipnud, Yw'd hhduwlwunw uywuwpynud
tu Jhowqgqujhu onlywt’ hpbug wpnwnpwupp hwpdwpbgubing ownwpbpypjw
hwéwflunpnutiphu: Wn puly wywwbwnny ntinbu 2000 p. Ywnwywpnigjuu
Ynndhg dowyynd thu SS ninpinp qupgugdwu dpwaptip: Mbwnwlwu wowy-
gnieiniup SS puybpniejniuubiph wipdnud £ hpwywlwu Yuwpguynpnwdubph W
ninnwyh Pptwtvwlwt wowlygnipjuu dwuwwwphubpny: Ywnwywnpnigjwu
Ynndhg pwquhgu upyby k, np SS-u wjwuwmwup <wupwwbnnypwu hwdwp
nwqdwywpwlwu npnpun k:

2015 pwlwuhg ufuws' <L SS ninpunp fupwubint hwdwp wbwnnpjwu
hphduwlwu gnpdhpp SS hwywuwnwghpu t, npp dhongny wnunmbuwywpnn
untpyEyuinubpp hwplwihu wpunnunegniuutp BU unwund uwyws swhnipw-
hwpyhg wquwwdwu b Glwdwnwihu hwpyh 10% vwhdwudwu hbwn (20% hwu-
wmwwnwagpywd hwpyh hwdbdww, npp ybpwpbpnd £ pninppt): <wjwunw-
gpdwu Ywpnn Gu nhdtp mbntyuwwywywu nbfuuninghwubiph ninpunnd gnp-
onwutinueyniu hpwlwuwgunn dhus 30 wpfuwwnmwyhg niubgnn uyutwy wnbwn-
pwiht Yuguwybpwnieniuubptu ni wuhwwn dGnuwpluwnbpbpp' whnwlwu
gpwugdwt wwhhg ujuwd 3 wdujw pupwgpnid: Uhusk 2015 pwlwup SS
ninpwnp  GBywdnunubpp hhduwwund gnjwund thu owmwpbpypjw puybipni-
[entuubiph Ynnuhg (owwnbipypjw pwnwpwghubiph Ywd phpwywpwiwywu wu-
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dwug wnujwqu 51% ubthwlwunieniu niutignn puybipnigyniuutip): 2015 .
wmbnulwu W wpnwuwhdwiwu puybipnyeniuubph Jwutwpwdhup hwyw-
uwpybg, b wjn dwdwuwyhg h ybip wnwowwnwnh nbipp unwudubight nbinw-
Ywu ubithwlwunieiniu hwunhuwgnn puytpnieniuutipp: nthnfunyejwu hhd-
uwywu npnwwwwbwnubiphg deyp SS ninpwnh puybipnienwuutphu hwplywihu
wpwnunienlutbp wpwdwnpnn optupu tp: 2022 p. dwpwnp ybpght punniu-
Jtg unp opbup, pun npp' uwhdwuynd tp Glwdwnwhwpyh 50% Ybpwnwnpa
SS wju puytipnyeniuubph hwdwn, npnup whnwlwu wowlygnipjwu wnpwdw-
nniwt hwdwwwnwufuwy wdujw' woluwnwupwiht b wptuwwnwupubiph Yuw-
wnwnpdwl Ywd dwnwjnipiniuutiph Jwwnnigdwt pwnwpwghwhpwywlwu wwy-
dwuwgpbpny ubpgpwyqwsd wotuwwmnnubph pYwpwiwlyu wybjugpt) Gu
wnudwqu 50-ny*":

Ujdd wuhpwdbion t ybipindt, pb huspwuny  wpnyniuwytun <L SS ninp-
whu, wy ninpunubtiph hwdbdwwn, hwplwjhu wpnnungeniuubp nmpwdwnpbip:
2t" np << muwnbunipiniup nbinlu dedwwbu Ywiudws E hwupwpryniuwpbpni-
pintuhg W Stuwfunuin wpwnwnpnn puybpnuyeniuutiphg, npnup Gpypp fun2npw-
ghyu hwplwuwnnwubiphg Gu:

£ wnweohtn 100 fun2np hwplwwnioGp®

5,559,002 83 861
4.483.861 4 077,923

9,385,850 86968
10,825,009 “
12,350,963
19,558, 903
143,953 308
= Zuiugbaniph Minuéwdnphprbiwg i Sndphond) ® Lepupualyp Mnuéwe-Unghprbuog b ndp e 2)
e nLn{ 107 Unde “ntuwmpuljun (18)

= | Enuuwnibinwnepgh b Pauipunwn (15) = Ziutupeun Y 33)
= THhahphbu(43) = Uhunihupu UpdbuhoaSe)
= Tihluwpund 62)
* Swbipnud bEpuwndwed B0 Jhugb hwlpwpryniiwebpngeywil W S8 npnpunh Qwauohbpunigealiibnp:

Yéwwwinlbp 5. <wlpwpymbwpbpnipgui b SS npnpuph Jwubtiwpwdhiubpp
hwpluyhtr dnuppbipnud?

Yhuwpytind << wnwohu 100 funonp hwplwwniubph gwuyp' Yulw-
wnbup, np wnwohu SS ninpunp Ywqdwlbpwnigyniup 18-pn wbnnuwd £ Undpe
UnUunpwlwp, huy wybh pwpép hnphgnuwywuubpnd  gbpwlyonnd  Gu
hwupwpryntuwpbpnigjwu b Stuwfuninh wpunwnpnipjwdp gpwnynn puybipne-
intuubipp: 2022 p. wwpbybpohtu wnwowwmwnp SS hwplwwnnwbph Goywynwd
Gu hwywnuyb] Undp YUnuunpwlwp (10,8 dipn £< npwd), Yhehrbjup (5,6 dipn
<< npwd) U Uhunthupu UpdGuhwu (4,5 dipn £< npwid): Séwwwwnybiphg Yw-
pnn Gup Ggpwywgub), np wnwehu 100 fungnp hwplwwniubph gwuynud ubp-
wnjwd hwupwpryntuwpbpniejwu ninpunhg wbwpnet dnunpbipp Yuaqdb) Gu

T Unpynipp’ https://petekamutner.am/mdNews.aspx?sid=src&nid=8911
2 Gdwuwwwnltipp Ywuqdby b htinhuwyp, wdjwiubpp’ << MEY-h wwonnuwlwu Yuwypkohg:
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191,2 djpn < npwd, nph hwdbidwn SS ninpunhg tinkip £ 24,9 djpn (86%-ny
wwlwu): (¢t hwupwpnyniuwpbipniygjwu ninpunp hwpYuwihtu dnunpbiph gbipw-
Yohn dwut £ wwwhnydnid, wjunthwuntpé swbwnp L wunbubup wju, np SS
ninpnh  hwdbdwun  hwupwpnyniuwpbipniginiup pwgwuwywu  wgnbignipntu
nwh Eyninghwih pw' onh, oph, hnnh wnuinnnd, quugywdwihtu dwnwhw-
wind, husu b, hp hGpehu, hufwjwlwu Juwuqubp £ ywpniuwynd dwpn-
Ywug Yywuph nt wnnnoniejwu hwdwn:

Gqpulwgnipeyniu: Lhphuwjhu hpwypbwlyp quwhwunbing' Ywpnn Gup ht-
nlywip nhwnwnyb. << fungnp hwplwwnniubph gwuynd wnwowwnwp £ hwup-
wpryniuwpbpnigyniup, <<-nd puwlwu nbunipuubpp phs G U uwhdwuw-
thwy, Eyninghwjp Yypw hwupwpnniwpbpnigjuu wqnbignieniup pwgwuw-
ywu &, hbnbwpwp wpnwpwgywsd £ whnnyejwu Ynndhg SS ninpunhtu wowy-
gniejwu tnpwdwnpnudp, pwuh np wju wybih 6Yniu k, unpwpwp n ghnbhpw-
htiup: Uwlwju, huswbiu ugtighup, ubpywjhu gnpénn hwplwht wpwnunye)niu-
ubpu wqnnw Gu dhwju unwpuwthubpph ypw: 64 wyu nbiwypnid wnwowpynid
Gup Yupbwdwdlybin wbunwlywu weowlygnipntt inpwdwnpb] npnpinph pninp
Ywguwybpwnregyniuutiphu: Unbndjwd wnuwnmbuwywu unp, wupunhww tn-
thnfuynn hpwyphbwynid puybpnieiniuubpht wuhpwdtion £ dwdwuwy, npwbu-
gh ybpwuwjtu hpbug nwqdwjwpwywu dpwgpbpp U quwhwwbu nhuybpp:
Ywpnn Gup wnwowpyt bwl hGwnlyjwp. SS ninpuinp ugdwybpwnieniuubphu
wnpwdwnpb| untpupnuynpywsé Jupytip: Wu nbuwyh Jupybpp Yupbip § ubp-
npnwiubp hwdwnpb): buy npwbu Gpywpwdwdybin nend twywnwlwhwpdwp
Yihup «hudtiubpwlywu pwnwp» dpwaph hpwlwuwgndp, nph wpryniupnd
Uwfuwwbuynid £ unbindt| unp dbwswihp Eynhwdwlywng, npnbn hudbubpw-
Ywu W pwpép nbjuuninghwubiph ninpunp puytipnyenuubpp huwpwynpnientu
Ynwbuwu wpnhwlywu Gupwywnnigwsdpubph Yhpwndwdp dowlybp b phpw-
gnpdti| unpwpwpwywu qunwihwpubp® mEnwlwu nt dhowqgquhu ontwubpp
hwdwp:

Uunpwnwnuwiny wpfuwphnd wnhpnn 6quwdwdbphu, wywwnbpwgdub-
phu, npnug hGwnbwupny hwdwfuwphwiht wuwnbunyejwu wwn Gnintp wu-
ynw Gu wwpnud, Ggpwlwgunid Gup, np SS ninpunp hwdbdwwnwpwp wybh
dynu £ Wu ubpwih b wwwgwih wwhwuowply Jwjbinn ninpunutphg £ U
Gphunwuwpnubpphu huwpwynpnienu £ wwihu jwy wouwnwupw)pu dhow-
qujpnud b pwpdp woluwwmwywpéng woluwwnmwup niubuw: Wu bywunnd k
dwpnywug U phqubuh thnfugnpdwygniejwu wofunidwgdwup b wju wykih
wpryntuwybinn nwpdunid:
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®uHaHcwl, bakanaspuam, 3-U Kypc
BIIMAHUE TEK)’LI.I,EVI FEOMNOJIMTUYECKOIA CUTYALU NN HA CDEPY UT B PA

Kniouesble cnoBa:  UT-cekmop, uHgpnayua, naHdemusa COVID-19,
Oesanbsayus 0onnapa, Hanoz08bie b20Mbi

B darHoli cmambe obcyxdanocs u aHanu3uposanoch BaUAHUE BbICOKUX MeMNos8 UH-
¢hnayuu u Odesanveayuu Oonnapa Ha cegpepy UHOPMayuoHHbIX mexHonozuli PA (Oanee-
UT) 8 csa3u c HedasHeli naHOemueli COVID-19 u pocculicko-ykpauHckol soliHol. B 60/1b-
WUHCMBe cyyaes opeaHusayuu 3moli cghepbl UMerom CO2NaweHus ¢ 3apybexHbIMU KOM-
NaHuamu, cnedo8amesnbHO, He OCMaromcsA 8 CMOPOHE OM NPOUCXOOAWUX HA MeXOyHa-
DOOHOM pbiHKe 2eonoaUMUYecKUX U SKOHOMUYecKux ¢hakmopos. beinu npedcmasneHsi
Hano208bie b20MbI U Mepbl 20cydapcmseHHol noddepxiku Oelicmsytoweli 8 PA  cebepbi
UT. B cmamee 6binu 3ampoHymsi nocnedHue cobbimusa 8 UT-cgpepe CLLUA, romopsie
makxe okasanu snuaHue Ha cgpepy UT PA.

Beina paccmompera dona cgpepui UT 8 cnucke nepsbix 100 KpynHeix Hamozonna-
menbujukos PA u paccyuman obbem Hanozos8bix nocmynneruli us cgpepsi UT 8 20c6100-
xem. [Ipednazaembie noOxo0bi HanpasneHbl Ha noddepxiky UT-cchepbi PA 8 Kpamkocpoy-
Hol u donzocpoyHoli nepcnekmuse. B kpamkocpoyHoli nepcnekmuse 6bi10 npednoxeHo
npedocmasums UT-cehepe cybcuduposaHHble kKpedumsl, a 8 00m120cpoYHOL nepcnekmuse
yenecoobpasHbim 6ydem peanu3ayus nNpedcmaseHHo2o0 npasumenbcmsoM npoekma
«MHxeHepHbIl 20po0».

EMMA NERSISYAN

3 year Bachelor, Department of Finance,

IMPACT OF CURRENT GLOBAL POLITICAL CONDITIONS ON
RA IT INDUSTRY

Keywords: [T sector, inflation, COVID-19 pandemic,
dollar devaluation, tax benefits

In this article, the effects of the recent COVID-19 pandemic and the high inflation
rate caused by the Russian-Ukrainian war and the devaluation of the dollar on the RA
information technology (hereinafter, IT) sector have been discussed and analyzed. In most
cases, organizations in this field have agreements with foreign companies, consequently,
they do not remain apart from the geopolitical and economic factors prevailing on the
international market. We presented the tax benefits and state support related to the IT
sector operating in the Republic of Armenia. Also, reference was made to the latest events
in the US IT sector, which also had an impact on the RA IT sector.
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The share of the IT sector in the list of the top 100 major taxpayers of the Republic
of Armenia was considered and the volume of tax revenues from the IT sector to the state
budget was calculated. The proposed approaches are aimed at supporting the IT sector of
the Republic of Armenia in the short and long term. In the short term, it was proposed to
provide subsidized loans to the IT sector, and in the long term, it would be advisable to
implement the Engineering City project presented by the government.

uumrtLhy a64Nra3uL
Stupbuwaghynyaynid,
pwlywwphuip, 4-pn Ynipu

MPhLShNMUL-UIELS UNTGLh <hULULAPLENE?
NrMEU SLSEUULLUL ULUMPIBNRLUYESNRE3UL
nusSasunuer

Chduwpwnbp. gnpéwlwynipjuwt inbunyeynit, wqbtiyy/gnp-
Swljwy, uphtighwwy, wuhdtypphly pbink-
Yyunpdnipymts, bwwipwliph ntpihly,
gnpéwlwynipyuwt Ynpniu, ipbipbuwlwt
wbwpnynibwyGipnyaynit

Mphughww-waqbuy dnnbyp, hbswybu bwl gnpéwlunyeywt (pbunyayniup, Jbly
dhwubwwt hwppwlymd Gu hwdwpidpnd inupbuwagbipulinht, pwnwpwaqbiipubipht,
unghninqlppti, hpwywpwbbbphti b nybphuly dwpebduwipnhynutbpht: GGduyh pun-
gplnit jhulynt hwuiphg Glubgnd' hnndwéh pppwbiwytbpnid winpwnuwnd F hugpwnyb
waqbtup-yphughwwy jutinhptulinh wyt npubnpnidupht, npntip wnbsymd G ipbipbuw-
ywt U pwnwpwlwl ninpiptibppt, qqugh wqnbgnyenit GU nibGtmd  ipbppbunipywt
wpnynibwdbypnyeyut Ypw U funsptnnip Gu hwiunhuwbnd pndjuy ninpiph quinquigdw
hwdwp: <Gpwaqniptynyg dp pwpp hnndwdtibn b wpfuwpnyeynibin inGunyayuwitt hhdbw-
putinpptiipp Ybpwpbpwy b niunidbwuppbing wnwownpynn jmiédwit puwppbpwlatpp'
hwugby Gup wyt Ggnwlwgnipywl, np hhdbwutinhpbbpt wdpnnonypt inidty, hhwplyt,
hawpwynnp st, puyg Yupnn Gup tdwqbglby npwtg waqnbgniysyniup hwuwpwywlwy U
iptpbuwlwtr ywtiph Ypw:

Lbpwénipymi: Lbplywjnidu hwuwpwlwlwt hwpwpbpniejniuubph gwin
hpduwluunhpubp wjuwbu Gu ubiptundt) dbp wnopjw, np Gppbdu skup gp-
nwlygnw npwug fuunpwhwpnyg |pubp, oppuwy' gnpdwlwiniejwu wnbunt-
Rl wphughwwih U wabunh/gnpédwlwih dhol fuunhputipp: Cun npnwd, wyu
dwupt funudby £ uuwd 1930-wlwu pwlwuubphg, b wiu wpnhwlwu k
dhus opu: Gnpdwlwinipjwu wbunyejwu hhduwfuunhpubp wpnhwywu Gu
wnuwnbuwlwu, unghwjwywu, pwnwpwlwl, wwywhnjugpwlwl, hpwywpw-
uwlwu npnpunubpnd, U, hGnbwpwp, hGug wju ninpunp dJwutwgbnubpu Gu
bpywp dwdwuwly wunpwnwpdb] npwug’ thnpadbiny guub) ndnwiubp: Snp-
Swlwnejwu ptnpbdp nhwnwiht hwpwpbpnuyenutubph dwupt £, npwntin dh
Ynndp (wphughwwip) thwanpnud £ dinwipt (gnpdwlwiht) gnpdti hp wuntuhg
Ywd hwuduwpwpnu  npnawyh woluwwnwup: Cun hpwywpwuubph' hp wdb-



