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Introduction. Economic security has emerged as a central component of national
security in the 21st century, particularly for small, open, and geopolitically constrained
economies. It encompasses the ability of a state to ensure sustainable economic growth,
protect critical sectors from external shocks, and maintain the stability necessary for
social welfare and national sovereigntyl. For countries with limited natural resources,
high external dependence, and vulnerable geopolitical positions, safeguarding economic
security becomes both more complex and more urgent.

Armenia represents a notable case in this regard. As a landlocked country in the
South Caucasus, Armenia faces unique challenges stemming from its geopolitical
environment, structural economic vulnerabilities, and demographic pressures. The
country’s borders with its neighbors remain closed due to unresolved conflicts, limiting
access to major markets and transport routes. This has deepened Armenia’s reliance on a
narrow set of economic partners, most prominently Russia, which serves as a primary
source of remittances, energy, and trade. While this partnership provides short-term
stability, it also exposes Armenia to external risks, particularly in the context of global
sanctions regimes and regional conflicts2.

Internally, Armenia’s economy is characterized by a heavy dependence on
imports, limited industrial capacity, and an under-diversified export structure. Structural
constraints such as high public debt, inflationary pressures, labor market inefficiencies,
and persistent emigration further complicate the country’s ability to achieve long-term
resilience3. Moreover, institutional weaknesses (manifested in governance deficits,

1 Hapieieva, O., Vitiutin, Y., & Pochtamtsev, O. (2023). ECONOMIC SECURITY AS A COMPONENT OF
NATIONAL SECURITY. Market Infrastructure. https://doi.org/10.32782/infrastruct74-2.
Zub, V. (2024). An essential characteristic of the economic security of the state. Analytical and
Comparative Jurisprudence. https://doi.org/10.24144/2788-6018.2024.02.77.
2 Poghosyan, S., Asatryan, H. ., Azatyan, L. ., Manucharyan, M. ., & Poghosyan, M. . (2025). Assessing the
impact of the Russian-Ukrainian conflict: Econometric case study of Armenian economy. /nternational
Journal of Innovative Research and Scientific Studies, 82), 67-73. https://doi.org/10.53894/ijirss.v8i2.5095
3 Mardanyan, H., & Khachatryan, K. (2025). ARMENIA’S DEPENDENCE ON FOREIGN COUNTRIES
AND SOURCES IN KEY ECONOMIC AND FINANCIAL SECTORS. Bulletin of Yerevan University G:
Economics. https://doi.org/10.46991/bysu.g/2024.15.2.005.
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regulatory inefficiencies, and corruption risks) reduce the effectiveness of policy
responses aimed at strengthening economic security4.

The significance of these challenges has grown in light of recent global
developments, including the Russia-Ukraine conflict, disruptions in global supply
chains, and heightened energy insecurity. These dynamics have highlighted Armenia’s
vulnerability to external shocks and underscored the importance of building a
comprehensive strategy for economic security that integrates diversification,
sustainability, and resilience. The aim of this study is to analyze the main challenges
undermining Armenia’s economic security and to explore policy pathways that could
enhance its resilience. To achieve this aim, the study pursues the following objectives:

e To define the conceptual framework of economic security and its relevance
for small, landlocked, and geopolitically vulnerable states.

e To assess and analyze Armenia’s macroeconomic performance, external
dependence factors, and internal risks such as debt sustainability, demographic trends,
and institutional weaknesses.

Literature Review. Economic security is a multidimensional concept that lacks a
universally accepted definition, yet scholars converge on several core components: self-
sufficiency, resilience, and sustainable development. Self-sufficiency refers to the degree
to which a state can secure its essential needs, such as food, energy, and financial
stability, without excessive dependence on external actors5. Resilience emphasizes the
capacity of an economy to withstand and recover from shocks, including geopolitical
crises, natural disasters, or global financial turbulence. Sustainable development
introduces a long-term perspective, linking economic security to environmental
sustainability, inclusive growth, and intergenerational equity. In this sense, economic
security is not merely the absence of risks, but the presence of institutional and structural
mechanisms that ensure continuity, adaptability, and growth under uncertain
conditions.

The interdependence of economic and national security has been widely
highlighted in the literature6. Strong economic foundations enhance a state’s
sovereignty, geopolitical bargaining power, and societal stability. Conversely, weak
economic security can exacerbate social unrest, political instability, and external

4 Transparency International. (2023). ANNUAL REPORT 2022.
https://images.transparencycdn.org/images/2022_TransparencylnternationalAnnualReport_EN.pdf

5 Manucharyan, M. (2021c). Food security issues in the economic security system of the Republic of
Armenia. BIO Web of Conferences, 36,08004. https://doi.org/10.1051/bioconf/20213608004

6 Hapieieva, O., Vitiutin, Y., & Pochtamtsev, O. (2023). ECONOMIC SECURITY AS A COMPONENT OF
NATIONAL SECURITY. Market Infrastructure. https://doi.org/10.32782/infrastruct74-2. Ilenpkosa, A.,
Pen'kova, A., Kyxapes, IO., Kuharev, U., Manoropcxkas, Y., Malogorskay, I., Korersauxosa, JI., &
Kotelnikova, L. (2019). CORRELATION OF ECONOMIC SECURITY AND NATIONAL SECURITY:
THEORETICAL ASPECT. Advances in Law Studies.
https://doi.org/10.29039/article_5da620016c8312.40984968.
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vulnerability. For small states in particular, economic insecurity often translates directly
into national security risks due to their limited capacity for strategic autonomy?7.

This relationship is especially relevant for post-Soviet and transition economies,
where economic fragility often amplifies security challenges. Studies on Russia, Ukraine,
and Central Asian republics reveal that external dependence on energy exports,
remittances, or single-market trade structures create vulnerabilities that can be exploited
geopolitically. Armenia, as a small and landlocked state, embodies many of these
interdependencies.

Among Russian scholars, Sergey Glazyev developed one of the most influential
definitions of economic security8. He described it as the state of the economy that
ensures national sovereignty, social stability, and sustainable development, even under
adverse external conditions. His framework identifies five key dimensions:

e Technological independence-reducing reliance on foreign technologies and
promoting domestic innovation.

¢ Financial stability-protecting against excessive external debt and currency
vulnerability.

¢ Food and energy security-ensuring self-sufficiency in vital resources.

e Social security-preventing poverty and inequality that threaten political
stability.

e Policy sovereignty-preserving the state’s ability to pursue independent
economic strategies.

Glazyev’s emphasis on sovereignty and independence reflects the geopolitical
realities of post-Soviet states. Economic dependence is interpreted not merely as a
vulnerability, but as a potential tool of foreign influence. In the Armenian context, this
framework is particularly relevant: reliance on remittances from Russia, energy imports,
and a narrow set of export markets mirrors several of the risks outlined by Glazyev.

Beyond the post-Soviet space, research on small states in international political
economy highlights their dual challenge: they often benefit from global economic
openness yet remain disproportionately exposed to external shocks9. Resilience for such

7 Bulatova, O., & Fedorov, E. (2022). Challenges, threats and risks of formation of national economic
security: global and national level. Visnik Mariupol's'kogo derZavnogo universitetu. Serid: Ekonomika.
https://doi.org/10.34079/2226-2822-2022-12-23-52-65.
8 Glazyev, S. Y. (2012). Anti-crisis strategy of the Russian economy development in the XXI century.
Economy of Region, 1(2), 10-25. Retrieved from https://ideas.repec.org/a/ura/ecregj/v1y2012i2p10-25.html
IDEAS/RePEc
Glazyev, S. (2024). Integral world economic structure and global security - Key problems of modern
science. Eurasian Integration: Economy, Law, Politics, (4), 10-21. Retrieved from
https://ideas.repec.org/a/rnp/eurint/et2449.htm
9 Dagher, R. (2019). Policy space under a constraining combination — open economies, austerity and small
island states. Third World Quarterly, 40, 1040 - 1063. https://doi.org/10.1080/01436597.2019.1574563.
Dabrowski, M. (2022). Thirty years of economic transition in the former Soviet Union: Macroeconomic
dimension. Russian Journal of Economics. https://doi.org/10.32609/j.ruje.8.90947.
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states depends on diversification, institutional strength, and integration into global value
chains in ways that minimize dependence on a single actor or region.

The emerging field of security economics also emphasizes the integration of
economic, political, and social dimensions when analyzing vulnerabilities10. In the
Armenian case, this implies that economic security cannot be evaluated purely through
macroeconomic stability, but also through governance quality, demographic
sustainability, and geopolitical positioning.

Table 1
Comparison of Western and Post-Soviet (Glazyev) conceptual approaches to

economic securityll

Dimension Western Perspectives Post-Soviet / Glazyev’s
Framework
Core Focus Resilience, sustainability, | Sovereignty, self-
diversification sufficiency, state control
Main Risks Global shocks, financial crises, | External pressure,
climate risks sanctions, technological lag
Policy Institutional reforms, innovation, | Protection of domestic
Priority green transition industries, food/energy
independence
View of Dependence as inefficiency, | Dependence as
Dependence reduced via openness/diversification | vulnerability, potential
geopolitical threat
Time Horizon | Long-term (sustainable growth, | Medium-term (national
intergenerational equity) survival ~and  strategic
autonomy)

The table synthesizes key insights from the literature on economic security,
highlighting how various scholars conceptualize the dimensions of self-sufficiency,
resilience, and sustainable development. It shows that while post-Soviet states face
unique structural vulnerabilities due to historical dependence on external economic
networks, small economies often prioritize adaptive mechanisms and policy flexibility
to ensure national security. Russian scholar Glazyev emphasizes the strategic role of
domestic production and financial sovereignty in mitigating external shocks, reinforcing
the link between economic independence and national security. Overall, the
comparative analysis illustrates both common challenges and context-specific strategies
across different economic contexts.

The literature indicates that economic security is a multidimensional concept,
encompassing self-sufficiency, resilience, and sustainability, and is intrinsically linked to

10 Kramchaninova, M., & Vakhlakova, V. (2021). Globalization and Security: The Economic, Social and
Political Aspects. Business Inform. https://doi.org/10.32983/2222-4459-2021-5-16-21.
11 Composed by the author.
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national security. Evidence from post-Soviet and small economies demonstrates that
proactive policies, diversification of economic activities, and strategic domestic
capabilities are critical for safeguarding national interests. Insights from Glazyev and
other scholars underscore the importance of integrating economic security into broader
development strategies, providing a theoretical foundation for analyzing Armenia’s
economic resilience in the context of external shocks and regional instability.

Methodology. This study employs a qualitative-quantitative analytical
approach to assess the dynamics of Armenia’s economic security. The methodological
framework is grounded in the concept of economic security developed by Sergey
Glazyev and further adapted by Armenian scholars. Their indicator-based assessments
serve as a reference point for constructing a comparative evaluation over time.
Macroeconomic, financial, energy, and external sector dynamics are examined to capture
key dimensions of economic security, such as external dependence, financial stability,
energy security, and trade structure.

A comparative and descriptive analysis is applied to identify structural
vulnerabilities, persistent risks, and changes in economic security indicators across
different periods.

Analysis. The Figure 1 illustrates the conceptual framework used to analyze
Armenia’s economic security. External geopolitical and economic shocks interact with
internal structural characteristics and institutional capacity to shape key dimensions of
economic security, including energy, financial, trade, and social stability. These
dimensions collectively determine the economy’s resilience, strategic autonomy, and
sustainability, which ultimately feed into broader national security outcomes. The model
reflects the Glazyev framework by emphasizing sovereignty and vulnerability to
external pressure, while also incorporating resilience-oriented perspectives from the
broader economic security literature.

Armenia’s economic security is highly influenced by its external environment,
encompassing both economic dependencies and geopolitical constraints. These factors
interact to create systemic vulnerabilities that can undermine growth, stability, and
national resilience. Armenia’s economy is significantly shaped by its reliance on external
resources. A large share of national income is derived from remittances, particularly from
Russia, which constitute a critical source of household consumption and foreign
currency reserves. This dependence exposes Armenia to economic shocks in partner
countries; for example, geopolitical tensions or economic downturns in Russia can
sharply reduce remittance flows, weakening domestic demand and fiscal stability.

In addition, Armenia relies heavily on imports for energy and essential goods.
The lack of domestic energy self-sufficiency makes the country vulnerable to supply
disruptions and price volatility in global markets. Similarly, dependency on imported
food and manufactured products limits Armenia’s economic autonomy and reduces
resilience in times of global crises.

Finally, Armenia’s economic security is closely tied to the broader geopolitical
landscape. Sanctions or regional conflicts affecting key partners, particularly Russia, can
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generate indirect pressures on Armenia, such as restricted access to financial markets,
trade disruptions, or energy shortages.

EXTERNAL ENVIRONMENT

(Geopolitics, Sanctions, Global Shocks, Regional Conflicts, Energy Markets)

v
ARMENIA’S ECONOMIC SECURITY

External Dependence Internal Capacity Institutional Framework
(Trade, Remittances, (Production, Energy Mix, (Governance, Policy
Energy Imports) Human Capital) Sovereignty, Regulation)

CORE ECONOMIC SECURITY DIMENSIONS

* Energy Security

* Financial Stability & Debt Sustainability
* Trade & Export Diversification

* Food Security

* Technological & Industrial Capacity

* Social & Demographic Stability

ECONOMIC OUTCOMES

* Resilience to External Shocks
* Macroeconomic Stability

* Strategic Autonomy

* Sustainable Growth

NATIONAL SECURITY

* Social Stability

* Political Sovereignty

* Long-Term Development

Figure 1. Conceptual model of Armenia’s Economic Security: interactions between
external dependence, internal capacity, and institutional factors12

12 Composed by the author.
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Trade patterns and geopolitical positioning further exacerbate Armenia’s
vulnerabilities. Blocked borders with Turkey and Azerbaijan limit Armenia’s access to
regional trade corridors, forcing reliance on alternative routes through Georgia and Iran.
This increases transportation costs, reduces export competitiveness, and constrains
integration into broader regional supply chains.

Export markets are also poorly diversified. Armenia’s dependence on a limited
set of markets, especially Russia and, to a lesser extent, the EU and Middle East, exposes
it to external demand shocks, currency fluctuations, and political pressures. Economic
downturns or sanctions in these markets can significantly affect export revenues and
national economic stability.

Membership in the Eurasian Economic Union (EAEU) offers some benefits in
terms of market access and trade facilitation. However, it also binds Armenia closely to
the economic and political trajectory of Russia, limiting flexibility in pursuing
alternative trade partnerships and reducing strategic autonomy.

Taken together, external dependence and geopolitical constraints form an
interlinked set of vulnerabilities for Armenia. Remittances and energy imports tie
Armenia’s economic stability directly to external actors, making domestic policies
sensitive to foreign shocks. Blocked borders and limited market diversification amplify
these risks by restricting economic alternatives, reducing resilience, and increasing
exposure to external pressures. EAEU reliance adds a layer of structural dependence,
constraining Armenia’s capacity to pursue independent trade and development
strategies.

These combined factors highlight the need for strategic interventions aimed at
diversifying trade partners, enhancing energy and production self-sufficiency, and
building economic resilience to mitigate the risks posed by geopolitical volatility and
external shocks.

Energy security is a central component of Armenia’s overall economic security,
as the country’s energy system is highly dependent on external sources and
infrastructure. Armenia relies heavily on imported natural gas from Russia to meet its
domestic energy needs. Price volatility, supply disruptions, or geopolitical tensions can
create energy shortages and increase costs for households and industries. High energy
import dependence limits Armenia’s fiscal and economic autonomy;, as significant budget
resources may be diverted to cover energy costs.

Although Armenia has potential for hydropower, solar, and wind energy,
renewable energy constitutes a relatively small share of the total energy mix. Slow
development of renewables prolongs dependency on imported fossil fuels, reducing
resilience to price shocks or supply interruptions.

Strategic implication: Investing in domestic renewable energy sources can
enhance energy independence, sustainability, and economic security.

Armenia depends on the Metsamor Nuclear Power Plant (NPP) for a substantial
portion of electricity. The plant is aging and faces safety and seismic vulnerability
concerns, which could pose serious operational risks. While nuclear energy contributes
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to domestic generation capacity, reliance on an outdated facility introduces a potential
energy security hazard that requires modernization, safety upgrades, or alternative
energy investments.

Financial stability and debt management are key pillars of Armenia’s economic
security, as fiscal pressures and financial vulnerabilities can have far-reaching economic
consequences. Armenia’s public debt has been increasing in recent years, partly due to
budget deficits and external borrowing. Rising debt levels constrain fiscal space, limit
government capacity to respond to economic shocks, and increase vulnerability to global
interest rate changes. Unsustainable debt may undermine confidence in the economy
and reduce investor willingness to finance development projects. The AMD is exposed
to fluctuations in major trading partner currencies, especially the Russian ruble and USD.
Volatile exchange rates can lead to inflationary pressures, reduce purchasing power, and
increase the cost of imported goods, including energy. Effective monetary policy, foreign
currency reserves management, and hedging strategies are essential to mitigate these
risks.

Armenia’s banking system plays a critical role in economic stability but faces
risks from non-performing loans, liquidity constraints, and external shocks. Banking
sector instability could exacerbate fiscal pressures and reduce access to credit for
businesses and households. Strengthening banking regulation, enhancing capital buffers,
and improving risk management are vital for sustaining financial stability.

Energy and financial security are interlinked pillars of Armenia’s economic
resilience. Energy dependence (on imported gas and nuclear energy) increases fiscal
pressures, as the government may need to subsidize energy costs or invest in
infrastructure upgrades. Debt and financial vulnerabilities amplify the impact of energy
shocks; for instance, higher energy import costs can worsen the fiscal deficit and increase
borrowing needs. Long-term strategy should focus on diversifying energy sources
(renewables, regional cooperation) and ensuring debt sustainability through prudent
fiscal and monetary policies.

Conclusion. The findings indicate that Armenia’s economic security remains
highly vulnerable to external shocks due to strong dependence on a limited number of
partners, low trade and production diversification, and structural reliance on imported
energy and remittances. While economic openness has supported short-term growth and
macroeconomic stabilization, it has also reinforced long-term vulnerabilities, creating a
fundamental tension between integration and economic sovereignty.

External dependence, particularly on Russia, plays a decisive role in shaping
Armenia’s economic security. Remittances, energy imports, and trade linkages have
acted as stabilizers during periods of domestic weakness, yet they also transmit
geopolitical shocks, sanctions, and economic downturns into the Armenian economy.
Recent global disruptions, including the Russia-Ukraine conflict, have further
highlighted the risks associated with concentrated economic linkages.

Energy security constitutes a central pillar of Armenia’s economic security.
Heavy reliance on imported natural gas, limited development of renewables, and
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dependence on an aging nuclear facility constrain policy autonomy and increase
exposure to price and supply shocks. These risks are closely linked to fiscal vulnerability,
as higher energy costs can worsen deficits, public debt, and inflation, making energy
diversification and infrastructure modernization core economic security priorities.

Financial stability and debt sustainability further condition Armenia’s resilience.
Despite relative stability, rising public debt, exchange rate volatility, and exposure to
external capital flows limit the state’s ability to absorb shocks. Financial vulnerabilities
tend to amplify other forms of economic insecurity, underscoring the importance of
prudent fiscal policy, effective monetary management, and strong banking regulation.
While certain macroeconomic improvements are evident, structural weaknesses (low
diversification, demographic pressures, and institutional constraints) persist, indicating
that stability has not yet translated into durable resilience.

Overall, the findings highlight the need to shift resilience-building foreign state
policy. Economic security should be treated as a core component of national
development strategy, with priority given to diversification, energy independence,
institutional strengthening, and investment in human capital and innovation.

REFERENCES

1. Bulatova, O., & Fedorov, E. (2022). Challenges, threats and risks of formation of
national economic security: Global and national level. Visnyk of Mariupol State
University. Series: Economics, 12, 23-52. https://doi.org/10.34079/2226-2822-2022-
12-23-52-65

2. Dabrowski, M. (2022). Thirty years of economic transition in the former Soviet Union:
Macroeconomic dimension. Russian Journal of Economics, 8, 1-23.
https://doi.org/10.32609/j.ruje.8.90947

3. Dagher, R. (2019). Policy space under a constraining combination: Open economies,
austerity and small island states. Third World Quarterly, 40(6), 1040-1063.
https://doi.org/10.1080/01436597.2019.1574563

4. Glazyev, S. Y. (2012). Anti-crisis strategy of the Russian economy development in the
XXI century. Economy of Region, 1(2), 10-25.
https://ideas.repec.org/a/ura/ecreqj/v1y2012i2p10-25.html

5. Glazyev, S. (2024). Integral world economic structure and global security: Key
problems of modern science. Eurasian Integration: Economy, Law, Politics, (4), 10—
21. https://ideas.repec.org/a/rnp/eurint/et2449.html

6. Hapieieva, O., Vitiutin, Y., & Pochtamtsev, O. (2023). Economic security as a
component of national security. Market Infrastructure, (74), 10-18.
https://doi.org/10.32782/infrastruct74-2

7. Kramchaninova, M., & Vakhlakova, V. (2021). Globalization and security: The
economic, social and political aspects. Business Inform, (5), 16-21.
https://doi.org/10.32983/2222-4459-2021-5-16-21

8. Manucharyan, M. (2021). Food security issues in the economic security system of the
Republic of Armenia. BIO Web of Conferences, 36, 08004.
https://doi.org/10.1051/bioconf/20213608004

24


https://doi.org/10.34079/2226-2822-2022-12-23-52-65
https://doi.org/10.34079/2226-2822-2022-12-23-52-65
https://doi.org/10.32609/j.ruje.8.90947
https://doi.org/10.1080/01436597.2019.1574563
https://ideas.repec.org/a/ura/ecregj/v1y2012i2p10-25.html?utm_source=chatgpt.com
https://ideas.repec.org/a/rnp/eurint/et2449.html?utm_source=chatgpt.com
https://doi.org/10.32782/infrastruct74-2
https://doi.org/10.32983/2222-4459-2021-5-16-21
https://doi.org/10.1051/bioconf/20213608004

9. Mardanyan, H., & Khachatryan, K. (2025). Armenia’s dependence on foreign
countries and sources in key economic and financial sectors. Bulletin of Yerevan
University, Series G: Economics, 15(2). https://doi.org/10.46991/bysu.q/2024.15.2.005

10. Penkova, A., Kuharev, Y., Malogorskaya, I., & Kotelnikova, L. (2019). Correlation of
economic security and national security: Theoretical aspect. Advances in Law Studies.
https://doi.org/10.29039/article_5da620016¢c8312.40984968

11. Poghosyan, S., Asatryan, H., Azatyan, L., Manucharyan, M., & Poghosyan, M. (2025).
Assessing the impact of the Russian—Ukrainian conflict: Econometric case study of the
Armenian economy. International Journal of Innovative Research and Scientific
Studies, 8(2), 67—73. https://doi.org/10.53894/ijirss.v8i2.5095

12. Transparency International. (2023). Annual report 2022.
https://images.transparencycdn.org/images/2022_TransparencyInternational AnnualRe
port EN.pdf

13. Zub, V. (2024). An essential characteristic of the economic security of the state.
Analytical and Comparative Jurisprudence, (2). https://doi.org/10.24144/2788-
6018.2024.02.77

2ZUBUUSUULP SLSEUUUYUL ULYSULANPE3UL UULSUZMUYErUE T
2N4920LLEU UUUSr3UL

Zudlwnnuwughp

®npp, pwg b junghh munbunipjudp Gplypttph hwdwp nmbnbuwlub
wiunuwbgnipiniup hwingku L quihu npytu wqquyhtt wtjunubgnipjut jupbnp
pununnhs: Zujuutnuwbip, 1hubkny wpunwhwtdwt uwhdwbtwthuly
nhytpuhbhughw, wpunwphtt wuydwutbphg pupdp jupnjusdnipinit nitkgnn
EnYhp, puuynid k nunbuwljut wiunwignipju Upnuljut
dwupunwhpwybpttph, npnup b wdbkh o upynd  wnwpwdwppowtiwght
wijuwniinipyutt b qnpwy wnbnbkuwlwb snltph hwdwwnbpunnd, husny b
wuydwtwynpdws E hbnwgnunujut phdwjh wpphwjutnipniup:

ZEnwgnumpjut tyuunult t quwhwnt] Zujwunwih wnitnbtuufjut
wiunuwbgnipjut Jhdwlp b pmguwhwynt] hhdttwjuwt junnigyuspuwht nhuljbpp:
Zbnmwgnuumpjut  pipugpmd Yhpwndl] £ onpuluiuwi b pwtwlulub
Yhpmidnipjut hwdwlgjus uninbgmd  hhdifws Ubpgl; Qquqlh dopwljud
ntnbuwjut  wijunuignipjut  dbkpnpupwinipjut  Jpu: dEpmisdlp ko
ntnbuwjut  wijunuigmput  hhdtwljut  mgnnipnitubpp, wyy l?ﬂ.lnLL[‘
tubkpgtinhl wbdunwiugmpnitp, $htwbuwlwbt Yuyniunipnitp, wpunwpht
wnliinph ghytpuhbhljughwi b htunhwnnighnbiuwy upnnnipniubbpn:

ZEknwgnuumipjut wpyniuputpp gnyg i wwihu, np Zujwuwnwth
nunbuwljut wifunwignipjniip pupdp qquyniunipjnit nith wpunwpht onlkph
uqundwdp, husp yuydwbwynpyuws £ wpnwphtt mbnbkuwjut gnpépuljtpttph
nwhdwbtwthwly sppwtwlny, tkpunidnidhg jujujudnipjut pupdp dwujupnulng
b wpiz Quuyus dulpnunbnbuwfui juyniinipjut wpwbdhtt gpduqubph,

25


https://doi.org/10.46991/bysu.g/2024.15.2.005
https://doi.org/10.29039/article_5da620016c8312.40984968
https://doi.org/10.53894/ijirss.v8i2.5095
https://images.transparencycdn.org/images/2022_TransparencyInternationalAnnualReport_EN.pdf
https://images.transparencycdn.org/images/2022_TransparencyInternationalAnnualReport_EN.pdf
https://doi.org/10.24144/2788-6018.2024.02.77
https://doi.org/10.24144/2788-6018.2024.02.77

Zujuunnwth  hwdwp  wpmbwlynd . wwhwwidl)  jurnigquspuyght
}ungh]_‘[mqa]mh]}\ hwnjuybtu tubpghnphl b $htwbvwlub widunwubgnipjut
ninpunibkpnud:  Stnbunipyjutt  nhytpuhdbhjugdutt  junpugnudp, Eubpglnhly
wjwhnipjut pupdpugnidp b htunnhwnnighntiwg Jumniinipjut wdpuyunnudp
Juplnp bwpwwyuwpdwibbp G Zwjwunwih  Gplupuwdwdjin ntnbuwlut
wiunutgnipjutt wmywhnydwb hwdwnp:

Pwbwh puntp. mutnbuwjut wijuuwignipnil, Zujwunwl, wpnwpht
JuwhJusénipjni, Eutpghnhl wijuuwignipnit, $htwbuwjun juyniunipni,
Qquqluh dbpnpupwtinipni

BBI30OBBI DKOHOMUYECKOM BE3OIIACHOCTH APMEHUU
OT'AHHEC ACATPAH

AwnHoranus

DKOHOMMYeCKas 6e30I1aCHOCTh CTasla KII0UYeBBIM KOMIIOHEHTOM HaIlMOHAIbHON
6e30TaCHOCTH /711 MAaJbIX, OTKPBITBIX M TeOIOMUTHYECKU YA3BUMBIX SKOHOMUK.
ApmeHus, OyZly9u CTpaHON C OTPaHUYEHHOH AuBepcuUKaIeil SKCIIOPTa M BHICOKOM
3aBUCHMOCTBIO OT BHENIHMX YCJIOBMI, IIOCTOSHHO CTaJKHMBAaeTCA C BHI30BAMHU
SKOHOMUYECKOH 0e301acCHOCTH, KOTOphIe emle OoJblle YCYTyOJAIOTCS B KOHTEKCTe
PErHOHAIBHOM HeCTaOMIBHOCTH M IJIO0AIBHBIX SKOHOMHYECKUX IOTPACEHHH, 4eM U
TeMa HUCCIeJ0BAHNs CTOIb aKTyalbHa.

Llenpio MccIeOBaHUA ABJIAETCA OLIEHKA YPOBHA DKOHOMHYECKOIH 0e30II1acHOCTH
ApMeHUU U BBIABJIEHHE KJIIOUEBBIX CTPYKTYPHBIX PHCKOB U ITPOOEIOB yCTOMIUBOCTHU. B
paboTe WCIIONB3yeTCA KadeCTBEHHO-KOJIMYECTBEHHBIH aHAJIUTUYECKHH IIOJXO[,
OCHOBaHHBIN Ha KOHLENUIWHM SKOHOMHYECKOH Ge3omacHocTH, paspaboranHoii Cepreem
I'maspeBBIM ¥ aJANTHPOBAaHHOM apMAHCKMMH HCCIefoBaTelaMu. B pamkax
HCCIIeIOBaHUA aHAIU3UPYIOTCA OCHOBHBIE M3MEPeHHUA dKOHOMUYECKOI 6e30IacHOCTH,
BKJIIOYAs BHEIIHIOIO 3aBUCHMOCTh, DHEPreTHYeCKylo 0e30IacHOCTh, (UHAHCOBYIO
CTaOMIBHOCTD, JUBepCH(DUKALMIO BHEUIHEH TOPrOBIM U HHCTUTYIIMOHAIBHYIO
COCTOATEIHOCTB.

PesynbraTel mccieoBaHuA CBHAETENIbCTBYIOT O BBICOKOM UyBCTBUTEIBHOCTH
SKOHOMUYECKOH 0e30IacHOCTM ApMeHHH K BHEIIHMM IIOKaM, OOyCJIOBIE€HHOMN
3HAYUTEJIBHON 3aBHCHMMOCTHIO OT OTPaHMYEHHOIO Kpyra BHEIIHeSKOHOMMYEeCKHX
MMapTHEPOB, MMIIOPTUPYEMBIX SHEPropecypCcoB M IIPUTOKAa /[JEHEXHBIX IePeBOJOB.
HecmoTps Ha gocTibkeHue oIpefieJIeHHBIX IIePHOZIOB  MaKpPOSKOHOMUYECKOH
CTaOMIBHOCTH, COXPAHAIOTCA CTPYKTypHBIE YA3BHMOCTH, IIpeXxze Bcero B cdepe
sHepreTwyecko u (uHAHCOBOH Oe3zomacHOCTH. B 3akimioueHme gemaeTcs BBIBOJ, O
HeOOXOZMMOCTH  yKpeIUIeHHA  JUBePCU(MUKAIUY  SKOHOMHUKHM,  IIOBBINIEHUS
SHEPreTUYeCKON He3aBUCUMOCTH M YCHUJI€HHWA WHCTUTYIIMOHAIBHOM YCTOMYMBOCTH KaK
KJIIOYeBBIX YCJIOBUH oOecliedeHHs MJOJTOCPOYHOH OSKOHOMHYECKOH G6Ge30I1acHOCTH
Apmennu.
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CHALLENGES OF ARMENIA’S ECONOMIC SECURITY
HOVHANNES ASATRYAN

Abstract

Economic security has become a critical component of national security for
small, open, and geopolitically vulnerable economies. Armenia, as a landlocked country
with limited export diversification and high external dependence, faces persistent
economic security challenges intensified by regional instability and global shocks. The
relevance of this study lies in addressing the growing vulnerability of Armenia’s
economy to external pressures, particularly in the context of geopolitical tensions and
disruptions in global markets.

The aim of this study is to assess the economic security of Armenia and identify
key structural risks and resilience gaps. The research employs a qualitative-quantitative
analytical approach grounded in the economic security framework developed by Sergey
Glazyev and adapted by Armenian scholars. The study analyzes core dimensions of
economic security, including external dependence, energy security, financial stability,
trade diversification, and institutional capacity.

The findings indicate that Armenia’s economic security remains highly sensitive
to external shocks due to strong dependence on a narrow set of partners, imported
energy, and remittance inflows. While periods of macroeconomic stability have been
achieved, structural vulnerabilities persist, particularly in energy and financial security.
The study concludes that strengthening diversification, energy independence, and
institutional resilience is essential for enhancing Armenia’s long-term economic
security.

Keywords: Economic security, Armenia, external dependence, energy security,
financial stability, economic resilience, Glazyev framework

27





