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nhwljwunipjnii:

Ujniu Ynnuhg, htyybu ghnnipjut muppbp wuwwpbqubpnid wnwpynn hk-
nwugqnuuljut wohmnwbputph yuwpwquynud, wyptnpuwipughtt tkpgpoidubkph
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ubpp bwpuhund hwljwuwlw tht, dhtgh npuwip juyunpbt hwynbh nuwpdw
1990-wjuits ppe. uljqpubtphty, hull wykih Yhpurwlut tpwtwynipnit dtnp phptght
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1 The Latest News in Alternative Investing, https://www.advisorperspectives.com/articles/2017/01/17/the-
latest-news-in-alternative-investing

2 Robert Mileff, Alternative Lifestyle: The Evolution of Alternative Investments, Nathan Sonnenberg and Scott
Welch, The Journal of Wealth Management Summer 2012, 15 (1) 27-40.
https://doi.org/10.3905/jwm.2012.15.1.027

54


https://www.advisorperspectives.com/articles/2017/01/17/the-latest-news-in-alternative-investing
https://www.advisorperspectives.com/articles/2017/01/17/the-latest-news-in-alternative-investing

nuljut jud wjjptnputpuhtt thpppoidubpp, snitkbwnyg hunwly vwhdwind,
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Uhnnudibpny U juyni qupqugiui wpwghuwhbppmipniiibpn] dhwdwdwiul
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Juyhtt hhdtwnpwdubph dhongubph wpmynitwybn ogunugnpsdw juunhputph
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public pension plans? Journal of Pension Economics and Finance, 19(4), 491-510.
doi:10.1017/S147474721900012X

4 Arner, Douglas W.; Buckley, Ross P.; Zetzsche, Dirk A.; Veidt, Robin (2020). Sustainability, FinTech and
Financial Inclusion. European Business Organization Law Review, 21(1), 7-35. doi:10.1007/s40804-020-
00183-y. Hofmann, Christian (2020). The Changing Concept of Money: A Threat to the Monetary
System or an Opportunity for the Financial Sector?. European Business Organization Law Review, 21,
37-68. do0i:10.1007/s40804-020-00182-z. Guo, Li (2020). Regulating Investment Robo-Advisors in China:
Problems and Prospects. European Business Organization Law Review, 21(1), 69-99.
doi:10.1007/s40804-020-00187-8. Lin, Lin (2020). Contractual Innovation in China's Venture Capital
Market. European Business Organization Law Review, 21(1), 101-138. doi:10.1007/s40804-020-00184-x

> Cumming, Douglas; Zhang, Yelin (2016). Alternative investments in emerging markets: A review and
new trends. Emerging Markets Review, 29, 1-23. d0i:10.1016/j.ememar.2016.08.022

55


https://doi.org/10.1007/s40804-020-00185-w
https://www.occ.gov/publications-and-resources/publications/economics/working-papers-archived/economic-working-paper-2008-2.html
https://www.occ.gov/publications-and-resources/publications/economics/working-papers-archived/economic-working-paper-2008-2.html

o wpdbpnplp, npnup quuynid kh sppwiwnnipjut Uk

Ujjptnpwbpwyhtt ubpgpnudubph wpwehtt mkuwlht £ npuuynid gnpstwfju-
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puwupwyht tkpypnud hpwwbwgubint hhdtwlw opjln:

4. Ukpppnudbkp plunipubkpnid wpnunpuljut hqnpmpymbibpod -
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puybnnipjub mbnbkunipjut qupqugdut nkdybpt nt wnwbdtwhwwnlnipmniu-
ubpp wuydwbwynpyws Eu tnk) nbtnbunipjut Jeputhnpunidutpny, npu htwn
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2021 p. hmiuquph 1-h gpoipjudp 22 whnwlwb wywpupp juqdl £ 7,97
Uhihwpn nonpup? 2019-h 7 djpy 321 dju 256 hwq nnpuph thnjuwpbi b wdk) 647 Ui

1 https://168.am/2020/12/22/1433188.html
2 Zuwjwunwih yhnwluwi wupupnp 2020 p. Juqul) kdnn 7,97 dipg gojup:
http://www.armbanks.am/hy/2021/01/25/131766/
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Jut wqntgnipnit bu niikunud ubpppnidwghtt dhpwduyph dpu: Cunn Ununudnp
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®AKTOPBI, ITPEIIATCTBYIOIWE AJTbTEPHATMBHBIM MHBECTUIIVAM
B PECITYBJIMKE APMEHUWA

TATYJI HOPAVIPOBUY MAHACEPSAH

ZloKTOp 5KOHOMHIECKHX HAYK, IIPOGeccop

AnHoranya. ATpTepHATUBHbIE MHBECTUIMH UT'PAIOT 3HAYUTEIBHYIO POJIb B Pa3BU-
TUM DKOHOMMKHU JIIOOOH CTpaHBI, YKpPEIUIEeHHH ee OOOpPOHOCIIOCOOHOCTH, pelleHuu
conuanbHbIX pobmeM. PakTUUeCKu OHU ONpeseNsioT OyAyliee BCeH CTPaHBI, OTAEIb-
HBIX XO3SHCTBYIOIUX CyOBeKTOB. Peammsamnysa MHBECTUIIMOHHBIX IIPOrPaMM IIO3BOJIAET
YAYYUIUTh IIPOU3BOJCTBO, IIOBBICHUTH KadeCTBO IIPOJABaeMBIX TOBAPOB, YBEIUYUTD
KOJIMYeCTBO pabOdYMX MeCT, IIOBBICUTH YPOBEHB 3aHATOCTH HACeNeHUsS, B KOHEYHOM
UTOTe CIIOCOOCTBYeT ITOBBIIIEHUIO YPOBHS XXU3HU HaceseHUs. IloaToMy omHUM U3 Bax-
HEeHIINX BOIIPOCOB Ha COBPEMEHHOM dTalle PasBUTHUS SKOHOMHKU Pecrny6nnku Apme-
HUA ABJIAeTCd aKTHUBU3aLVA WHBECTUIIMOHHOTO IIpollecca B CTPaHe, pelleHre KOTOPOTo
ABJIAETCS MPeIIIOCELIKOM A1 BOCCTAHOBJIEHHA U OXKUBIeHUA 9KOHOMUKHU TIOCJIe BOMHEL.

DTOT (HPaKTOp CTAHOBUTCA OFHUM W3 CAMBIX CHJIBHBIX IIPENATCTBUN I IIpUBJIEYe-
HUS WHBECTULMI, TOTOMYy 4TO 000 MHBECTOD OLIEHWBAET IIOTEHI[UATBHYIO JOXOJ -
HOCTB IIPO€KTa U ITOTeHIINaIbHbIe PUCKY, IIPeX/ie YeM JeJIaTh BIOXKeHHe. Takum o6pasoMm,
yeM BbIIIe PUCK, TeM MeHbIe MHBeCTOPOB 3aXOTAT BKJIAABIBaTh CPeACTBa B ajJbTepHa-
THBHBIE HHCTPYMEHTEL.

Jlokanusys mecATh caMbIX 0e30IIaCHBIX aJIbTePHATUBHBIX HMHBECTUILIUH Ha IIpUMepe
Pecniy6nuku ApMeHust, MbI MOXKeM Y€TKO 3asBUTbH, YTO OTH aJIbTEePHATHBHbIE NHBECTHU-
UM IPUHECYT CBOU ILIOABI, €CIM MHBECTUIIMOHHBIH KiuMaTr B Pecy6iuke ApMmeHma
OyzmeT OJIarompUATHBIM AJIS KPYIIHBIX MHBECTOPOB. B wacTHOCTH, B ApMEHUU CO3ZaHBI
6JIaTOIIPUATHBIE YCJIOBUS AJIS BUHOJENWS, aTbTePHATUBHBIE BIOXKEHUS B BHUHOZENHE
MOTYT IPMHECTH HHBECTOPAM JOCTATOYHO BBICOKYIO JJOXOJHOCTb.

Kimouessle cy1oBa: arpTepHAaTUBHBIE HMHBECTUIINY, KOHKYPEHTOCIIOCOOHOCTD, HHBECTH -
IIMOHHAsA CpeJia, MaTepHalbHble aKTUBBI, HeMaTepHUaIbHble aKTHBBI, PUCKU

FACTORS OBSTRUCTING ALTERNATIVE INVESTMENTS IN THE REPUBLIC OF
ARMENIA

TATUL NORAYR MANASERYAN

Doctor Sciences (Economics), Proféessor

Abstract. Alternative investments play a significant role in the development of any
country's economy, strengthening the country's defense, solving social problems. In
fact, they determine the future of the whole country, of individual economic entities.
Implementation of investment programs allows to improve production, increase the
quality of goods for sale, increase the number of jobs, increase the level of employment
of the population, ultimately, contributes to raising the living standards of the

64



population. Therefore, the solution of that issue is a precondition for the reconstruction
and revitalization of the economy after the war.

In this case, the fulfillment by the state of its contractual obligations is seriously
hampered, otherwise it will affect the maintenance of order in all sectors of the
economy and the national rating.

This factor is becoming one of the strongest factors hindering investment
attraction. Thus, the higher the risk, the less investors will want to invest in alternative
instruments.

By localizing the ten safest alternative investments using the example of the
Republic of Armenia, we can clearly state that these alternative investments will bear
fruit if the investment climate in the Republic of Armenia is favorable for large
investors. In particular, favorable conditions for winemaking have been created in
Armenia; alternative investments in winemaking can bring investors a fairly high

profitability.

Keywords: alternative investments, competitiveness, investment environment, tangible
assets, intangible assets, risks
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