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Argentina ready to consider ninth sovereign default, says Guzman, https://www.ft.com/content/cbe90202-0374-
40ad-948f-ed850c3e45c9 (wyghnieniu’ 10/05/2020)
This Time Is Different: Eight Centuries of Financial Folly. Carmen M. Reinhart and Kenneth S. Rogoff.
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® Global Waves of Debt: Causes and Consequences. World Bank Group. December 2019. Washington DC,
https://www.worldbank.org/en/research/publication/waves-of-debt

May 6, 2020. Project Syndicate.

Restructuring Argentina’s Private Debt is Essential. Joseph E. Stiglitz, Edmund S. Phelps, Carmen M. Reinhart.
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Suspend Emerging and Developing Economies’ Debt Payments. Carmen M. Reinhart, Kenneth Rogoff. Apr 13,
G20 agrees debt relief for low income nations. Financial Times. April 15, 2020, https://www.ft.com/con-

Confronting the Crisis: Priorities for the Global Economy, Kristalina Georgieva, IMF Managing Director, April 9,
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" The EU Should Issue Perpetual Bonds. George Soros. Apr 20, 2020. Project Syndicate.
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Hapex KAPANETAH
Dkcnepm uccnedosamernbckozo yeHmpe "Ambepd’; Al Y,
acnupaHm
PUHAHCOBAA CUCTEMA

NMPUBJIMKAIOLLAACA BOJIHA MOBAJIbHbIX 0OJIFOBbIX KPU3UCOB N APMEHUA

Hecmotpsa Ha T0, 4To Mup BecTynun B 2020 rop, ¢ roconrom 1 JONromM YaCTHOTO CEKTOpa Ha UCTO-
PUYECKOM MaKCUMyMme, Mociie TOro Kak paspasunacb naHpemus HeT [pyroro Bblbopa, Kpome Kak fo0-
nyctutb 6onbluve GropmetHble fecpuuntol, yem B 2009 ropy. PykoBoactsyack uctopueii, sepylime
3KOHOMUCTbI BbIOT TPEBOry 0 NPUBNMMAIOLLIECA BONHE [ONTrOBbIX KPU3NCOB BO BCEM MUpe W Npepja-
raloT NMpeAnpuHATL peLunTenbHble AeiCTBUA Ha MemayHapofHOM yposHe. B ocHoBHOM, B onacHocTy
pa3BuBalOLLMECA CTPaHbl, U MPefioKeHne COCTOUT B TOM, 4TOObI creunanbHo “3aboTuTbea” 0 HUX.
Ho Mbl yBepeHbl, 4TO MoTeHuMan Kamjoil cTpaHbl ABNAETCA KAIOYEBLIM, B YaCTHOCTU — J0BEpUe W
CTabunbHbIN BOCTyN K OMHAHCOBOMY PbIHKY. Ha npoTasmeHun gecATuneTuil war 3a Lwarom cospasas
BHYTpPeHHUii ponrosoii pbiHOK, ApmeHus dopmuposana csoii bychep 6e30macHOCTU, KOTOPBbIiA ye fo-
Ka3blBaeT CBOIO HaflEeKHOCTb.

Kntouesbie cnoea: degpuyum, Oeghonm, 8oAHA HakonseHUs 0onea, pecmpykmypusayus,
mopamoputi, 00120800 pbIHOK

Narek KARAPETYAN
Expert at "Amberd" Research Center, ASUE,
PhD student

FINANCIAL SYSTEM
APPROACHING WAVE OF GLOBAL DEBT CRISES AND ARMENIA

Even though the world entered 2020 with public and private debt at historical highs, there is no
other choice than to run budget deficits higher then 2009 after the pandemic sparked. Making the
history as a guide, leading economists alarm on approaching wave of debt crises globally and propose
to take drastic action at the international level. Mostly developing economies are at the risk, and the
proposal is to take special “care” for them. But we believe that the capacity of each country is the key,
and particularly for this case, credibility and stable access to financial market. Step by step, building
the domestic debt market by decades, Armenia now has a security buffer, which is already proving its
reliability.

Key words: deficit, default, debt accumulation wave, restructuring, moratorium, debt market
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