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Hapex KAPAMETAH
Dkcnepm uccnedosamenbckozo yeHmpa «Ambepo», Al DY,
acnupaHm
PUNHAHCOBAA CUCTEMA

BOCCTAHOBJIEHUE 9KOHOMUWKW BE3 FOCA,0/ITA? TEHEBAA 3KOHOMUKA
N «CKPbITbIN KAMUTAJT» B APMEHUN

PasBuBatoLLmecs 3KOHOMUKM He MOTYT pacCYUTbIBaTb TONbKO Ha FrOCYAAPCTBEHHbIN [ONTM AnA BOC-
CTaHOBMEHMA MOCNe LUOKa M3-3a MaHAemMun, ocobeHHo Korpa bpems fonra yse ABnAeTcA upesmep-
HbiM. [ina ApmeHuu LenecoobpasHo CTPEMUTLCA PacKpbITb MOTEHLMaN TEHEBOW IKOHOMUKM (KoTopas
oueHuBaeTca B pasmepe ofHoli Tpetu BBIT ApmeHun) n ckpbiToro kanutana, 4To He TONbKO MOBLICUT
noTeHLMan rocyfapcTBeHHOro brofera, HO Y BO3MOMHOCTb 4YacTHOro (pMHaHCUPOBaHUA peanbHOro
ceKTopa - noTeHuMan ana «Co3faHua Kanutana». ABTOp AOKasbIBaeT YNOMAHYTYIO CBA3b AMMUPUYECKM
1 NofYepKUBaEeT ponb NOCTpoeHUA 3hhEeKTUBHON CUCTEMbI CTUMYNOB AJ1A COKPALLLEHWNA TEHEBOW KO-
HOMWKM B ApMeEHUH.

Knrouesble cnosa: Kpu3suc, npaso cobcmseHHocmu, HeHabarOaemMasa 3KOHOMUKA, d)UHGHCOBOG
nocpeaHuqecmso, 8b1B00 SKOHOMUKU U3 MeHU
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FINANCIAL SYSTEM
ECONOMIC RECOVERY WITHOUT PUBLIC DEBT? SHADOW ECONOMY
AND “HIDDEN CAPITAL” IN ARMENIA

The developing economies can’t only rely on public debt to recover from the shock caused by the
pandemic, especially when they are already highly indebted. For Armenia it is proper to aim at unlock-
ing the potential of shadow economy (which is estimated to be equal to one-third of Armenia’s GDP)
and “hidden capital”, which not only would enhance the spending capacity of the state budget, but
also the possibility of private financing of the real economy - or the potential to “create capital”. Going
forward, we emphasize the mentioned linkage empirically and highlight the role of building an effective
system of incentives to reduce the shadow economy in Armenia.

Key words: crisis, property right, non-observed economy, financial intermediation,
“whitening” the economy



