
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 
 
 

 

 

 
 
 
 
 
 
 
 
 





 



 
 

 

 

 

 .......................................................................................

......................................................

........................... 

 .............................................................................

 ...................................................................................................  

...................

 .......................................................... 

 ......

 ............................................................................... 

 .......................................... 

 ............................................................. 

............................................................................

............................................................

.....................................................................................................

 ......................................................

...................................................................................................

 ........................................................................ 

 ............................................................................... 

 ................................... 

 ...................................... 

 ……..................................................................... 

 .................................................... 

 

 ...................................................................................................

 ..........................................

 .........................................................................................

..........................................................

....................................................................................................

.....................................................................................................
 

 



    

 



 





                                                 

  

 

 

https://www.ncbi.nlm.nih.gov/pmc/articles/PMC3416289/


 

                                                 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

https://www.imf.org/external/mmedia/view.aspx?vid=6144138845001


 

 

                                                 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

https://www.wttc.org/about/media-centre/press-releases/press-releases/2020/coronavirus-puts-up-to-50-million-travel-and-tourism-jobs-at-risk-says-wttc/
https://www.wttc.org/about/media-centre/press-releases/press-releases/2020/coronavirus-puts-up-to-50-million-travel-and-tourism-jobs-at-risk-says-wttc/
https://www.wttc.org/about/media-centre/press-releases/press-releases/2020/coronavirus-puts-up-to-50-million-travel-and-tourism-jobs-at-risk-says-wttc/
https://www.wttc.org/-/media/files/reports/economic-impact-research/regions-2019/world2019.pdf
https://www.wttc.org/-/media/files/reports/economic-impact-research/regions-2019/world2019.pdf
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https://www.nbg.gov.ge/index.php?m=340&newsid=3882
https://cbr.ru/eng/press/pr/?file=07022020_133000Key_eng.htm
https://cbr.ru/eng/press/pr/?file=20032020_133000Key_eng.htm
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𝐻𝑡  

 

𝐻𝑡+1  = (1 − 𝛿ℎ)𝐻𝑡 + 𝐶𝐻,𝑡
𝛼ℎ (𝑤𝑁,𝑡

𝑟 𝑁𝑀,𝑡)1−𝛼ℎ + 𝜀𝑡
𝑐𝑜𝑣𝑖𝑑−19

𝛿ℎ 𝐶𝐻,𝑡 𝑁𝑀,𝑡

𝑤𝑁,𝑡
𝑟 𝜀𝑡

𝑐𝑜𝑣𝑖𝑑−19

𝐶𝐻,𝑡 𝑁𝑀,𝑡



 

𝑌𝐻,𝑡 =  𝐴𝐻,𝑡(𝐾𝐻,𝑡
𝑒𝑓𝑓

)𝛼𝐻(𝑁𝐻,𝑡𝐻𝑡)1−𝛼𝐻

 

𝑌𝑁,𝑡 =  𝐴𝑁,𝑡(𝐾𝑁,𝑡
𝑒𝑓𝑓

)𝛼𝑁(𝑁𝑁,𝑡𝐻𝑡)1−𝛼𝑁

𝐸𝑡 ∑ 𝛽𝑗 (
𝐶𝑁,𝑡+𝑗

1−𝜎

1 − 𝜎
− 𝜒𝑁

𝑁𝑁,𝑡+𝑗
1+𝜑𝑁

1 + 𝜑𝑁
− 𝜒𝐻

𝑁𝐻,𝑡+𝑗
1+𝜑𝐻

1 + 𝜑𝐻
+  𝜓

𝐻𝑡+𝑗
1−𝜂

1 − 𝜂
)

∞

𝑗=0

𝛽, 𝜎, 𝜑𝑁, 𝜑𝐻, 𝜂, 𝜒𝑁, 𝜒𝐻 𝜓



𝑅𝑡 =  (
𝑅𝑡−1

𝑅𝑠𝑠
)

𝜌𝑟

{(
𝛱𝑁,𝑡+1

𝛱𝑁
𝑠𝑠 )

𝜇𝜋

 (
𝑌𝑡

𝑌𝑠𝑠
)

𝜇𝑦

}

1−𝜌𝑟



                                                 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Source: RA Statistics Committee, Central Bank forecast 

https://www.armstat.am/file/article/sv_04_19a_112.pdf


  

 
 
 
 
 
 
 
 
 
 

 Source: RA Statistics Committee, 
Central Bank forecast 

  



                                                 

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Source: RA Statistics Committee, Central Bank forecast 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: RA Statistics Committee, 
Central Bank forecast 
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