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The external relative factors: the foreign direct investments, the 
structure of external transfers and external debt, threatening the 
economic sovereignty of the state are presented in this article. The 
above-mentioned indicators were analyzed in the context of threats to 
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aimed at overcoming the dependence syndrome of one country are 
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The concept of "sovereignty" was first introduced in the 16th century by the 

French thinker Jean Bodin, who the first definition of the phenomenon belongs 
to. According to him, sovereignty affects the state both internal (by exerting 
political power) and external (international relations and ability to wage war) 
relations. "Supremacy or sovereignty is the highest, absolute, eternal authority 
over the subjects of the citizens of the Commonweale, called the Majestas in 
Latin," wrote Bodin in "Six Books of the Commonweale", published in 1576 [1]. 

The economic sovereignty is one of the components of state sovereignty, 
the materialized manifestation of sovereignty. Economic sovereignty is the 
ability of states to impose laws on their own territory on the distribution and 
exchange or use of resources, meanwhile acting in international relations as 
an independent entity independent of other countries. The economic aspect 
of sovereignty is based on Kant-Lockean, the classical concept of citizen 
sovereignty, which accurately expresses Kant's well-known formula, i.e. 
"Everyone is a co-legislator" [2]․  The scientific description of this "liberal" 
concept of sovereignty is the national state in the context of the presumption 
of the "night watchman" of the state. According to Kant and Locke's classical 
theory, the meaning of transferring the right of conciliation from the citizens 
to the government is economic, in its broad sense. 

In modern conditions, especially in the context of internationalization and 
globalization, the economic sovereignty of states is under constant threat due 
to the activities of three main forces: supranational political formations, 
international financial and economic institutions, and large supranational 
corporations [3]. 

In recent years, some authors have even presented the thesis of "the 
end of sovereignty" of states due to globalization and the expansion of 
supranational unions. “It's plausible that sovereignty was once worth 
praising. But farflung legal and political changes have undone even its 
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plausibility. It's time, past time, that we noticed”, writes Don Herzog in his 
book “Sovereignty, RIP”, he continues. “The classic theory of sovereignty, 
the one I’m keen on burying, holds that every political community must have 
a locus of authority that is unlimited, undivided, and unaccountable to any 
higher authority. (If, or so the sources suggest, sovereign authority were 
legally accountable, the actors exercising that legal authority would qualify 
as a higher authority. You can put pressure on the spatial metaphor, and I 
urge you to. But the impulse is clear enough.) Call those the three defining 
criteria of the concept of sovereignty. Two further thoughts have followed 
closely on the heels of that theory: first, that sovereign authority is dignified, 
indeed, immensely dignified; second, that law is the command of the 
sovereign. Every one of those commitments was once plausible. Every one 
of them is now repulsive. Constitutionalism means we’ve limited state 
authority. Federalism means we’ve divided it. The rule of law means we’ve 
made it accountable. Bloated dignity and the command theory of law come 
crashing down, too, in the wake of those changes…” [4]. 

Among various classifications of threats to economic sovereignty, we 
distinguish between the internal and external threats. Within the relative threats, 
foreign direct investments in the country, FDI, are of utmost importance. Foreign 
investments, which is one of the most important indicators of globalization, not 
only poses a favorable socio-economic opportunity for the country, but also 
poses a certain threat to its economic sovereignty, which can objectively lead to 
the weakening of state control functions. Not all countries can properly protect 
national interests in the global turnover of foreign investments, as foreign capital 
can disappear from the country as quickly as it appears, leaving a severe impact 
on the national economy. There are presumptions that in this sense the large-
scale, unbalanced flow of foreign capital into the economy of this or that country 
objectively reduces the economic sovereignty of the state to a certain extent [5]. 

Therefore, the problem is the rational balancing of national and foreign 
investments by states, the rational harmonization of public and private 
interests, which is plausible only in  case of a clearly developed, targeted 
state investment policy. As noted by S.V. Bakhtin the process of capital flow 
is essential to be monitored, directing it where it is necessary from the point 
of view of public interest, only on the conditions that a particular state is ready 
to provide capital in a given period [6]. 

The possible threats to economic sovereignty are the reason why almost 
all states give a special role in their national legislation to the issues related 
to the regulation of foreign investments. Especially in countries where the 
inflow of foreign capital can disrupt the stability of the economy, foreign 
investments are regulated in details, including through the introduction of 
appropriate restrictions and barriers [7]. 

The issues related to foreign investments are regulated not only in the 
national legislations of individual countries, but also within the framework of 
the international legal system, including the UN General Assembly 
resolution. adopted by the Charter, 1974. 
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Moreover, in addition to sovereignty over resources, the document 
includes provisions on transnational corporations, including the right to 
regulate foreign investment. The Charter,1974,  defines the right of states to 
"regulate" and control the activities of transnational corporations within the 
framework of their own national legislation, to take measures so that those 
activities do not contradict their own laws, norms and comply with its 
economic and social policies. "Transnational corporations should not 
interfere in the internal affairs of the host country." [8] 

The issue of the status of transnational corporations has been 
considered so important in the structure of international relations that a 
special body, the Commission on Transnational Corporations, has even 
been set up within the UN. 

As a result of globalization, sovereign states lose the role of a national 
and effective market controller (in their territory) and some of the sovereign 
rights inherent in states are transferred to supranational corporations. 
Globalization is leading to an increase in the number of transnational 
corporations, which are considered to be major players in the field of foreign 
investments. Well-known scientist M. Sornarajan writes about the threats of 
transnational corporations towards economic sovereignty. According to him, 
corporations, which are backed by huge financial resources, as well as the 
power of the states representing them, can influence the political course of 
the countries in which they are going to invest. Many transnational 
corporations violate international law, the domestic law of states, and 
damage countries' economies, human rights, and the environment [9]. 

The issue of foreign investment is relevant not only for individual states, but 
also for supranational organizations such as the European Union. The problem 
is that foreign investment provides access to the entire market of the Union, 
which means that the EU can not consider the issue of investment control as a 
purely internal matter of the member states. At present, there is a widespread 
belief in the scientific and political circles dealing with these issues that the EU 
should develop a common approach and joint procedures for investigating 
foreign investment and empower the European Commission to ban certain 
foreign investments for security reasons [10]. 

Not only developing but also advanced economies have the problem of 
protection from foreign investments. For example, the USA in 2018 has 
reformed its export control and foreign direct investment investigation 
legislation, largely due to the Chinese investment in technology, which in its 
turn enables the withdrawal of technologies such as the security ones from 
the United States. [11] 

The problems with foreign investments are not limited to private capital. 
In recent years, the issue of so-called supranational state capital has been 
seriously discussed in scientific circles. States are heavily involved in 
transnational investment transactions. Large-scale investments with state 
involvement, such as the purchase of Swiss agro-chemical Syngenta for $ 
43 billion by ChemChina in May, 2017 or purchase of Indian Essar Oil by 
Rosneft's for $ 13 billion in August 2017 has caused serious concern in 
academic and political circles, as they represent significant developments in 
the global cross-border investment process. To present the urgency of the 
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issue of foreign investments with the state participation, suffice it to say that 
there are currently more than 1 million companies with state investments in 
the world, which build their investment policy not only, more often not so 
purely economic factors and goals, but by taking into account the political 
and geopolitical ones [12]․  

Thus, FDIs have a dual meaning for each country. On the one hand, they 
act as factors that significantly contribute to economic development and 
economic growth, on the other hand, they can be manifested as a means of 
influencing the economic life of the host country, in this way causing not only 
economic but also political changes. In this context, the issue of the country's 
dependence on a particular country or a group of individual international 
institutions is of particular importance. To avoid this, each country should 
strive to diversify as much as possible the structure of direct investments in 
its own economy, not allowing the emergence of dependence syndrome in 
one country. 

The analysis introduced below shows that the Republic of Armenia in 
some years has come too close to the undesirable level of dependence on 
one country in terms of FDI. This is more visible in the context of the analysis 
of net stock of FDI in RA. According to the methodology of the Statistical 
Committee of the Republic of Armenia, net stock includes the sum of 
investments at the end of the reporting period, as well as repayments on 
liabilities, changes in prices, exchange rates, other emergencies, mechanical 
error as a result of liquidation of the organization, as well as accrued but not 
received / unpaid dividends and interest payments [13]. Thus, in 2020, as of the 
end of the year, the net stock of FDI in the RA amounted to 2,726,710 billion 
drams (Table 1). Russia has the largest share in the structure of these net stock 
- 883.691 billion drams, which is 32.4% of the gross net stock. There is no other 
country in the structure of net stock of FDI in the RA that has at least a 
comparable index to that of Russia. In terms of net stock, Russia is followed by 
Canada with a share of 9.5%, followed by the United Kingdom with a share of 
9.2%, followed by Cyprus with 8.8%. France and Germany, the leading EU 
countries in the structure of net stock of FDI, have only 3.3 and 2.9% share, 
respectively. The Netherlands has a slightly higher share of 3.9%, the share of 
the USA in the structure of net stock of FDI made in the RA is the same - 3.9%. 

Thus, the analysis of net stock of FDI in the RA reveals the phenomenon 
of Armenia's dependence on one country, Russia, for foreign investments, 
which, among other components of economic policy, is also problematic in 
terms of economic sovereignty. FDI, having a formal economic presence 
abroad, in appropriate circumstances, can also act as instruments of political 
influence in the form of political and economic pressure exerted by the 
countries of origin of the investment on the receiving country. 

Russia's leading position in the structure of clean reserves of FDI is 
conditioned by the large share of that country in the net flow of FDI made in the 
RA during certain years of the observed period. Thus, according to the indicators 
presented in Table 1, for example, in 2014 Russia accounted for 37% of FDI in 
the RA, and the next one in 2015 that index has reached 51%. The largest 
indicator of net inflows of FDI made by Russia in the RA, however, was recorded 
in 2018, accounting for 60.7% of FDI made during the year. In 2019 the index 
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has decreased to 47.5%. In the structure of FDI made in the RA in 2014-2020, 
the United Kingdom also had a relatively high share. In 2014 the latter accounted 
for 18.4% of net FDI flows, in 2016 - 35.7%, in 2017 - 9.7%, in 2018 - 18.7%, in 
2019 - 24.1%. In some years of the period observed in the structure of net FDI 
flows, the share of Germany was relatively large, for example, in 2014, 
amounting to 16.8%, in 2017 - 11.8%, in 2018 - 12.2%, in 2019 - 18.5%. In 
different years of the observed period, the net flows of FDI from Switzerland had 
a relatively large share. In 2014 they accounted for 9.9% of net FDI inflows in 
2015 they marked a significant increase, reaching 57.7%, the index was high in 
2020 as well - 28.6%. 

Within the structure of FDI in the RA - the index of investments made by 
the British Virgin Islands is worthy of importance, as according to unofficial 
estimates, at least some of them are offshore investments. Thus, in 2014 the 
Virgin Islands account for 20.3% of FDI in the RA in 2015, that index was 
7.1% in 2016, in 2017 it decreased, and in 2018-2019 increased again, 
making 11.8% and 20.5%, respectively. With some reservations, the 
investments of this group can be considered as a relatively high index of 
direct investments made by Cyprus in the RA. At the end of 2020, the share 
of Cyprus in the structure of net stock of FDI was 8.8%. The investments 
originating in offshore zones are risky in the sense that under certain 
circumstances they can be expedited quickly, especially when such 
investments are made to legalize illicit income received in other third 
countries. From this point of view, the relatively large share of investments 
of similar origin in the structure of foreign direct investments in the RA should 
be considered risky. 
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Table 1 
Net flows and net reserves made by  foreign direct investments (FDI) in Armenia by countries, billion drams1 

  
  

Net flows 
Net stock at 
the end of 
the year 

2014 2015 2016 2017 2018 2019 2020 2020 

 Total FDI 120,413 71,704 156,158 122,154 128,846 48,802 22,813 2,726,710 

 By the segment of financial 
organizations (except the 
Central Bank) 

3,211 2,277 93,478 36,353 34,648 67,432 66,014 717,741 

 By the sector of non-
financial organizations 117,202 69,427 62,679 85,801 94,198 (18,629) (43,201) 2,008,970 

 Total FDI by states,  
          including 120,413 71,704 156,158 122,154 128,846 48,802 22,813 2,726,710 

 Russian Federation 44,722 37,044 (42,890) (494) 78,338 23,197 (44,973) 883,691 
 The USA  4,545 (4,298) 27,142 2,446 (17,439) 3,473 (82) 108,286 
Germany  20,334 (8,846) (545) 14,476 15,729 9,046 376 79,299 
 France 4,280 (34,735) 4,827 (5,343) (15,294) (1,105) 2,177 92,015 
 Canada 269 (2,226) 170 61 68 108 4,249 259,485 
 The UK  22,178 (37,208) 55,751 11,905 24,140 10,321 27,787 251,626 

                                        
1 Source: RA CC, Statistical Yearbook of Armenia, 2016 և 2021 publications, 524th and 573rd, respectively 
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Net flows 
Net stock at 
the end of 
the year 

2014 2015 2016 2017 2018 2019 2020 2020 
 Argentina 6,684 12,495 3,539 2,940 3,615 8,515 (8,041) 108,567 
 Austria   (109) (57) 24 114 152 539 274 3,039 
 Cyprus  (6,264) 262 62,356 3,751 14,533 12,988 28 240,542 
 Luxembourg 8,867 28,725 12,504 (18,432) 4,225 11,871 14,616 81,604 
Latvia 1,366 (3,867) (350) 2,369 1,621 4,917 671 11,082 
 Switzerland  11,959 41,389 (1,586) 1,063 (2,506) 1,473 6,542 64,466 
 The Netherlands 481 388 1,914 7,897 (34,172) 2,659 (16,269) 106,814 
 Cayman Islands - - - - - - - 554 
 Finland   (211) - - (163) (2,566) 1,948 - - 
 Islamic Republic of Iran  249 7,936 14,408 689 2,102 2,218 2,132 40,747 
 Lebanon 1,399 4,420 (5,703) (6,315) 7,555 (5,792) (281) 43,882 
Liechtenstein 9,773 (3,777) (5,929) (300) 228 484 645 11,544 
Ukraine   - - - 188 111 (57) (351) (19) 
 Belgium  - 2 4 4 18 (10) (7) 1,401 
Virgin Islands, British (24,510) 5,131 3,701 (1,081) 15,215 9,184 (2,857) 53,186 
Greece  - - 0 - - - - 133 
Ireland 5,766 3,966 1,148 634 1,436 - 349 8,620 
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Net flows 
Net stock at 
the end of 
the year 

2014 2015 2016 2017 2018 2019 2020 2020 
 Jersey - - 10,119 107,888 20,640 - (407) - 
UAE (281) (93) 27 481 583 1,007 (322) 18,235 
 Italy 453 2,867 (1,880) (685) 130 12,954 9,097 31,165 
Panama (9) (284) 30 (213) - - - 868 
 China  - - - - - (8) (37) 1,627 
Cuba  179 638 490 751 126 1,238 1,083 3,236 
 Czech Republic - - - - - 13 (204) 47 
 Hungary 18 38 19 1,613 (5) 14 (72) 2,375 
 Belize 22 1,048 7,012 327 432 (296) (1) 5,318 
 Uzbekistan  (9) 8 - - (1) - - 47 
 Belarus 1 (1) (1) 3 (0) - 2 95 
 Georgia 10 (0) 134 (84) (770) (1,111) (199) (2,128) 
 Sweden  - - - - 2,620 1,494 1,380 5,572 
 Slovenia 10 (8) (6) 4 (6) 3 0 3 
Croatia - - - - 6 35 2 (14) 

 International organizations  290 12,591 1,598 (1,184) 13,316 848 2,014 35,982 
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Net flows 
Net stock at 
the end of 
the year 

2014 2015 2016 2017 2018 2019 2020 2020 
European Bank for 
Reconstruction and 
Development 

 Uruguay (12) (10) (6) (0) (0) (0) (0) 6 
Artsakh Republic    - (620) - 245 (375) 
 The Bahamas    - - - - 6 
 Denmark (0) - - - - - - 184 
Syrian Arab Republic - - - - - - - 1,017 
Bulgaria - - - - - - - 2 
Turkey - - - - - - - 112 
Poland 423 - - - - - - 423 
Monaco - - - - - - - 157 
Slovakia - - - - - - - 14 
Norway (0) - - - - - - 113 
Other countries 7,541 8,167 8,135 (3,157) (4,713) (63,364) 23,248 172,061 
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External relative threats to economic sovereignty include long lasting 
dependence on foreign remittances: remittances can seriously jeopardize 
economic sovereignty if they play a higher role in the economic life and in the 
structure of gross domestic product. Foreign remittances occur in their countries 
of origin; the control of the factors that determine them is largely outside the 
jurisdiction of the economic authorities of the receiving country. The recipient 
country may have a limited influence on the factors that give rise to them, and 
therefore on their volume, while a relatively large proportion of remittances may 
have a significant impact on the recipient's economic life. 

The above-mentioned phenomenon is known in the literature as the 
"Dutch disease", from which the RA is not exempt. Diagram 1 shows the flow 
of general foreign transfers to the Republic of Armenia by years, in 2010-
2020. During the period observed, total external remittances fluctuated from 
a minimum of $ 1.2 billion a year (2016) to a maximum of $ 2 billion (2013). 
However, from the point of view of the negative impact on the economy, 
including economic sovereignty, it is not so much the absolute numbers of 
total transfers that speak for themselves, but their weighted values n the 
structure of GDP.  

 
Chart 1. The dynamic of total remittances in the Republic of Armenia1 

 
Total external transfers in the GDP of the Republic of Armenia in the 

observed period had the minimum - 9.9% rate (2019), the maximum - 17.6% 
(2013). Foreign remittances are practically money injections into the 
country's economy, they contribute to the growth of demand. As a result, 
solvent demand and as a consequence, GDP becomes dependent on 

                                        
1 Source: Central Bank of Armenia, Balance of Payments of the Republic of Armenia, 

https://www.cba.am/en/SitePages/statexternalsector.aspx 
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remittances, which makes the stability of economic growth vulnerable in the 
sense that the continuity of remittances depends on exogenous factors. 

The above-mentioned negative impact of remittances given to the 
vulnerability of the economy and economic sovereignty is more vivid in the 
context of the fact that private remittances have a predominant share in the 
structure of total remittances. Diagram 2 shows the dynamic of foreign 
private remittances in the Republic of Armenia in 2010-2020, which shows 
that they had a rate impact of 8.2-16.1% in GDP. Such a volume of private 
remittances is also significantly related to emigration, as a significant share 
in the structure of private remittances entering the country is remittances sent 
by RA citizens to their relatives. 

Thus, total and private remittances have a significant impact on the 
demand growth in the Republic of Armenia and limit the scope of economic 
sovereignty. The problem is that especially the part of private transfers, which 
is formed through the work of RA citizens who have gone abroad for work, 
depends on such factors, on which the influence of the RA authorities is 
limited. 

Of course, through various interstate agreements, regulatory systems for 
labor migration with partner countries, the Armenian government can try to 
relatively regulate the working conditions of Armenian citizens in countries 
that are the main destinations for migration from the RA. But it is a factor of 
indirect influence; it can be limited, at best, to the improvement of working 
conditions, protection from cases of violation of labor rights. Meanwhile, the 
economic factors that directly affect the formation of remittances are largely 
outside the jurisdiction of the authorities of the receiving country. They are 
affected by the economic situation of other countries, macroeconomic 
indicators, supply-demand ratio, and many other economic factors that are 
beyond the control of the transferee state. 

This means that RA, as a country receiving remittances, is dependent on 
many variables on which the scope of influence is very limited. Consequently, 
arbitrary changes in other countries, the deterioration of the economic 
situation, crises and fluctuations can affect the volume of remittances, thus 
the country receiving them, in this case, the macroeconomic situation of the 
RA as a consequence of economic sovereignty. 

Among the problems related to remittances from abroad is the lack of 
internal, institutional infrastructure. The relatively large share of external, 
including private remittances, in GDP over time suggests that, under 
appropriate systems, these funds could be used for certain capital 
expenditures and infrastructure investments, contributing to sustainable 
economic growth. Meanwhile, in the RA, foreign transfers mostly serve the 
growth of demand, which, although it contributes to the general economic 
activity, but does not have a long-term and system-building significance. 
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Cart 2․  The dynamic of private remittances in the Republic of 

Armenia1 
One of the external factors influencing the economic sovereignty of the 

state and at the same time, is the external public debt index. Depending on 
the share of creditor states and international organizations in its structure, 
high debt ratios can give them opportunities for direct or indirect influence on 
the borrowing state. International experience, especially the example of 
relations with the IMF and some Latin American countries, shows that 
international financial and economic organizations use the large debt burden 
of countries to impose their various agendas, from the internal institutional 
structure to the application of this or that approach to economic policy. 
Therefore, from the point of view of ensuring an acceptable level of economic 
sovereignty, the task of managing the external public debt is to diversify the 
debt structure so that no individual state or international organization has a 
share in it that allows the state to impose preconditions. In this context, the 
problem is not only, and more often, not so much the absolute amount of 
foreign debt, but its effective mode of service, taking into account that the 
state does not have difficulties in debt service, does not have to apply to 
creditors for debt restructuring. As a rule, the reconstruction of the foreign 
debt becomes the basis for applying this or that lever of influence to the state. 
From this point of view, although the foreign debt of the Republic of Armenia 
is quite high in absolute terms - about $ 9 billion [14], and in recent years it 
is close to 60% of GDP, but its structure is relatively diversified, which 
reduces the risk of using so-called "debt lever". As shown in Diagram 3, in 
the structure of RA Government external loans and borrowing as of 2020, 
the International Development Association has the largest share - 21.3%, 

                                        
1 Source: Central Bank of Armenia, Balance of Payments of the Republic of Armenia, 

https://www.cba.am/en/SitePages/statexternalsector.aspx 
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followed by the International Development Bank - 17%, and the Asian 
Development Bank - 16.6%. Compared to many countries (Latin America, 
Asian countries) facing the problem of declining economic sovereignty due 
to the International Monetary Fund's debt burden to the IMF, the share of the 
IMF in the structure of Armenian government foreign loans is relatively small 
- 7.7%. which indicates this factor influence, the less threat to economic 
sovereignty. 

In parallel with the relatively diversified structure of external loans and 
borrowings there are indicators of dependence on one country ․  Russia and 
Germany have 7.7% և 6% share in the structure of foreign debt, respectively. 
On the other hand, the different geopolitical integration directions of these 
countries may indicate a certain balance, which relatively reduces the risk of 
dependence on one country in terms of debt burden. 

 
Chart 3. Structure of RA Government external Credits and Loans by 

Lenders, 20201 

                                        
1 Source: Annual State Debt Report of the Ministry of Finance of the Republic of 

Armenia, 2020 ․  
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The structure of the RA government's foreign loans and the structure of 
loans reveals another remarkable reality. The international economic 
integration vector of the Republic of Armenia, in particular, the membership 
in the Eurasian Economic Union, the EEU and the cooperation with the EU, 
to a small extent satisfies the credit/capital needs of the country. In particular, 
as shown in Diagram 3, The Eurasian Development Bank has a share of only 
6.8% in the structure of Armenia's external liabilities (of course, it is 15.5% 
with the leading country of the EEU, Russia), and the EU-affiliated financial 
institutions - the European Investment Bank, i.e. the EU itself – the European 
Bank of Reconstruction and Development has a 2.9%, 1.7% և 0.4% share 
in the structure of Armenia's external liabilities, respectively. However, in 
general, the structure of Armenia's external liabilities is relatively balanced, 
as the sum of the shares of the EEU and its leading member, Russia, is 
15.5%, slightly higher than the shares of the EU financial institutions and its 
leading members, Germany and France, from the total sum of the shares in 
the structure of the RA foreign debt - 14.2%. 

Summary: 
The analysis shows that the economic sovereignty of the Republic of 

Armenia is under the relative threat of external factors, which is most 
drastically expressed in case of the structure of foreign direct investments, in 
the context of the dependence syndrome of one country. To overcome this, 
the Republic of Armenia should diversify the structure of foreign external 
investments as much as possible, stimulating the flow of capital of different 
origins into the economy in the process of further investment inflow. The 
same problem exists with some other manifestations in case of external 
transfers, namely private remittances. The Republic of Armenia is highly 
dependent on remittances from a limited number of countries, which 
increases the shocking risk. In contrast to FDI and external transfers, the 
structure of external debt is relatively more diversified, which allows to avoid 
unipolar dependence. This factor must be taken into account in the process 
of external debt management, while maintaining the principle of 
diversification when attracting further loans. 
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ՀԱՅԱՍՏԱՆԻ ՀԱՆՐԱՊԵՏՈՒԹՅԱՆ ՏՆՏԵՍԱԿԱՆ 
ԻՆՔՆԻՇԽԱՆՈՒԹՅԱՆ ԱՐՏԱՔԻՆ ՀԱՐԱԲԵՐԱԿԱՆ 

ՍՊԱՌՆԱԼԻՔՆԵՐԻ ՎԵՐԼՈՒԾՈՒԹՅՈՒՆ 

ԳԱՌՆԻԿ ԳԵՎՈՐԳՅԱՆ 

Հայաստանի պետական տնտեսագիտական համալսարան 

Հոդվածում ներկայացվել են պետության տնտեսական ինքնիշխա-
նությանն սպառնացող արտաքին հարաբերական գործոնները՝ օտա-
րերկրյա ուղղակի ներդրումները, արտաքին տրանսֆերտների ու արտա-
քին պարտքի կառուցվածքը։ Նշված ցուցանիշները վերլուծության են են-
թարկվել Հայաստանի Հանրապետության տնտեսական ինքնիշխանութ-
յանն ուղղված սպառնալիքների համատեքստում, ներկայացվել են մեկ 
երկրից կախվածության համախտանիշի հաղթահարմանն ուղղված առա-
ջարկություններ։ 

Բանալի բառեր. տնտեսական ինքնիշխանություն, գլոբալացում, օտար-
երկրյա ներդրումներ, արտաքին պարտք, արժեթղթերի փոխանցում։ 
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ГАРНИК ГЕВОРГЯН 
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В статье представлены внешние относительные факторы, 
угрожающие экономическому суверенитету государства: иностран-
ные прямые инвестиции, структура внешних трансфертов и внеш-
него долга. Указанные показатели были проанализированы в кон-
тексте угроз по отношению к экономическому суверенитету 
Республики Армения, представлены предложения, направлен-
ные на преодоление синдрома зависимости от одной страны. 

Ключевые слова: экономический суверенитет, глобали-
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