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qquith wuynwd, htgn guignprybig wugwnd gnyph qutiph U hhthnebipwiht' Jupytiph
Swywubph  wéh  wbdwh  bjwqdwdp:  Quwywd  hwonpnnn  wwphubphu
hpwlwuwgyws dh owpp  pwpbthnfunwiutinht,  hugwhuhp  Eht'  gnpdwnpwjht
Sdwfuubiph Ypbwuwnnuip, << Junwuwnph Yndhnbh hwdwlwpgh Yuwmwpbugnpdnwp,
thgbuquynpdwt tupwlw gnpdniubinggniuutiph gwulhg wupwnd gnyph 2nyuynud
hpwlwtwgynn dh 2wpp gnpdniubingegniuubph nnpu hwunwp?, onlyugh fupwudwup
dhinjwsd dh pwpp dpwgpbpp’ wupwnd gnyph onyuwih Yunwwpdwu hwdwlwnpgp
nbnbu sh  Jupnnwund wwwhnytp hp wnolt npwd  fuunppubph  ndnudp:
Ophtuwswihnptu, wurwnd gnyph onlywu L, suwjwd niubgwd Jhpluwnph unghw-
nbnbuwlwu  Lpwlwlnyewp, swpniuwynid N punipwagnpytiy  gwdn
wpryniuwybnnyggudp: Uwutwdnpwpwnp, funupp ybpwpbpnd £ Yunniguwwnnn
pulbpngniuutiph W qunpnubiph dhol  hwpwpbpnuyggniuubpnud,  wuownd  gnyph
ontyuih  ubpnpnudwiht nuonnd U Jupdwlwingwi onugnd wnlw
hhduwfuunhputipht:

dbipntgjw) hhduwuunhpubph (nddwt hpwnwwnygwdp b ywjdwuwynpwd
b wunbtwununipyw phidwih wpnhwlwunygniup:

Lhunwgnnnipjuu tywwnwyp b juunppubpp: <Gunwgnunngejuiu Uwywwnwyp
LLnud wupwpd gnyph onlyuih Yunwdwpdwt wpryniwwybnniggjuu pupdpugdwun
dhnywséd dninbgmdubph bk wnwgwpynigyniuutiph Jowiynwiu £, nppu hwutbpne hwdwp
wnbuwfununien dbe puuwpldby b (nddby Gu htiinlyw) fuunhpubpp.

vnwnuuwuhplp  wpwpd  gnyph’ npbu hpwdwlwy,  wnbuuhlulwl,
ontqujwwu nu ubipnpnwdwiht opjblnh hwbigwlwpguihu hhdptipp, huswbu
uwl ybpnidt wupwnd gnyph 2nywjh wnwuduwhwinynyeniuubipp,

v hhwnwgnnb] wupwnd gnyph ontyuih W wy pnidyuiubpph nL wdpnnonyejudp
Ytnpgpwd inunbiunyeywu dholt thnfugnnpdnieniuubnp,

v nhrnwpytp wugnuwihu U pniuywlwi nunbunyejwdp Gpypubpnad wupwpd
gnyph oniyuih dbwynpdwu nt qupgugdwt wnwudUwhwwnynyeniuubnp,

v pwgwhwynb] wtpwnd gnyph oniyuih  dluwynpdwup, Yuwpguynpdwup,
jupwudwup U Yupnnnuyeyniuubph  qupqugdwut  ninnyué  wbnwlwu
dhowdnnypjwu dwdwuwwlhg anpdhpubipp,

vtGpinstp << wupwind  gnyph  ontywih  dlwynpdwu L qupgquigdwu
gnpdpupwgu nt uwhdwub) Ywnwdwpdwu gnpdhpwlwgdp wyn gnpdnud,

vpwgwhwnb  <&-nd wupwpd gnyph  onlywih Yunwdwpdw
hhduwfuunhputpp L dowytg npwug [(nsdwuu ninnywsd
wnwowpynieniuubp:

*««Lhgbiuqunpiwu dwuhu» << opbiupnid thnthnfunyeyniuubin Yuuwnwpkine dwuhu» << opbiup,
£0-121-L:
4



Lhunwgnunipjua opjtljnp b wnwpywou: <Enwgnnnypjuu  opjtyunp
Cwjwuunwuh <wupwwbnnygut  wupwpd gnyph ondjwu Fowy onlyubph b
whnwlwu dwndhuubpp htiwn thnfuhwpwpbpnieiniuutiph hwdwihpny:
Lhnwgnuniewt wnwplwt wupwnd gnyph ontjuih Yunwywpdwi hwdwYuwpqu k:

LEnmwgnunipjutu mbuwdbkpnnupwuwlwu b mbnkljwwnywlwu hhdpbpp:
Uwnbtwfununiwt hwdwp nbuwlwu, dbennulwu hhdp Gu dwnwjb <<-md b wy
Gpypubipnud HYwyjwd ni punniudwsd opbuunpulwu b Gupwopbuunpulwu wlwnbpp,
hw) L wpubipypjw htinhuwyubiph ghunwlwu wtuwnnieniuubipp,
hGunwgnungniuutpp, hpwwwpwynwubpu ne gynygubpp: Ogquwgnpdyty £ uwl
wlpwnd  gnyph 2nijugh unwywpdwt  dhowaquiht - wpwywhluwht - wnsynn
gpwlwunygniu:

Nwnwuwuhpnygywt hwdwp npubu wbnBluwunulwt puwqw BU - dwnw)t
Cwjwunwuh  L<wipwwbuneuwtu  Junwuwnph  Yndhnbh, << Jhbwlhwgpulwu
Yndhwnbh, << YGunpnuwywu pwiyh, Jdhowqguipht  Yuqdwlbpwynyegniuubnh
wwannuwlwl wbnElwwndwlwl tnebint nu hlnwgnuinyeniuubinh wprynituputinp:
Lhnwgnunyjwt hwdwp Yhpwnyt) Gu ndjuiubph hwjwpwgpdw, fudpwynpdw
nt  Jhpidsniggwt,  gpwdhlulw, hwdbdwwnwlwu, gnpdnuwiht Jbpndniejwt
dbkipnnubipp:

Lhnwgnnipjwu  hpduwluwu ghnwlwu  wpymupubpu Nt unpnypep:
hpwlywuwgywd nwnwuwuhpnginiuubiph b ybpindnygut pupwgpnd unwgyby tu
ghwnwwl tnpnye wwpniwwlynn hbnlyw) wprynipubpp.

o ybpmidyt £ Yunmgynn puwlbih obuphg wpwnd gnyph dhwynph (utiph)
gunpnubph  hpwyniupubph  wwowmwwudwdnyeniup, hush  hphdwu  Ypw
wnwowpydip Gu  gunpnubiph hpwyniupubph  wwonwwugwdniyejwu
pwpépwgdwuu nu ubpnpndwiht nhulbph wjwgbgdwup  dhndwsd  unp
hpwywlwnqwynpnuutip,

e hhduwynpyty £ hwdwwywunwuppwu  wyhnwlhwu  twfuwsbnunyeudp U
jupwuubph Yppwndwdp wnwowpyynn wupwpd gnyph «REIT» wbuwlyh
$nunh ubpnpdwu wuhpwdbywnnieiniup,

e hhip punnuiubing puwlybh wupwpd gnyph Jupdwlwinigewu onijuynud
whpnn ppwyptwyp' dowlyl; GU wnwowpyniejniuubn® Gpluwu pwnwpnid
puwlwpwuutph Jupdwlwinyejwu gnpdwppubph gpwugndp  fupwubint
Ytipwptipjuwy:

o wnwownlyty £ Spuwu pwnupnd  puwlwpwiubph  Jupdwlwnygjwu
wwpdwuwgptpp  whnwywu  gpwugdwu  hwdwp  quudynn  Jbéwpubph
uwhdwudwu nwppbpwlyywd dninbgdwu Yhpwnnd, huswbu uwbe dowyyb §
hwdwwwunwuluwu npnypwswthbiph uwunnuy:



Nuunuduwuppnipjuu wpyniupubph ghnwgnpstwljwu tywuwlnipyniup b
oquuwgnpénudp: Upfuwwnwupnd ubpywjugywd inbuwlybnubpp huwpwynpnyeniu
Gu wwpu Junwwpdwt wpryniuwybnngguiu  pwpdpugdwi dhongny  hwuub)
huswbu wupwnd gnyph  onijuh  qupqugdwup, wiwbu b unghwwlw
wpnwpnwu wdpwuwundwln: Uwnbuwlununipniunid Yuunwpywd
yGpndnygniuupp, unwgywd ghunwlwu wpryntupubpp b dowywsd dninbgniudubpu
n - wnwowpynuyzyniiipp - Jupnn  Gu oguwgnpdyty  huswybiu - Kwjwunwuh
Lwupwwbinnigwt Junwuwnph Yndhwbh, wwbu £ << optitunhp W gnpdwnhp
dwpdhuubpp Ynndhg:

Wluwwmwupnud  wnlw  wbuwlwu  bGgpwlwgnigniuubpu nu gnpduwlwu
wnwowpYniniuupp upnn Gu ogunwgnpdyt <wjwunwiuh <wupwwbunyeniuncd
wlownpd gnyph 2nijuwih qupgugdwup, npw Junwywpdwt wprgnibwybnnygjut
pwndapwgdwup dhindwd dpwagpbiph dywldwu b hpuljwiwgdwt dwdwuwly;

Uwbuwfununipjwu wpyniupubph thinpéwpynuip b hpwwwpwynuiubpp:
Uwnbbwlununygjwt hhduwnpnypubpp U unwgwd wpryniupubpp puuwnpyyb) Gu
2016 pywlwuh dwihuh 9-htu Ywpowdwih puwywu ghunnyesniuutiph hwdwjuwpwuh
nunbuwghwnnipwt  dwlnynbinh  «Hninwntnbunguu W Uhowgquiht
wnunbuwlwt  hwpwpbpnyeniuGph»  wdpphnuh «Uhowqquiht nunbuwlw
hwpwpbpnygniuubph wpnph dhunnwubipps 1-pn ghnwdnnnynd U 2019 pywlwup
hniuhuh  20-ht Bplwup  wbwwlwt  hwdwuwpwuh  wunbuwghnnEwu L
Yunwwpdwt  pwlynyubinh  «Ywnwlwpdwtu L gnpdwpwpnigjwu»  wdphnuh
Uhuwnnud:

UwbGuwfununipjwt Juenigwépp b swywpp: Upfuwnwuph Yunnigywdpp
wwjdwuwynpyws E hbGnwgnnnygjwu tywwnwyng W fuunhpubpny, opjthunny nt
wnwnplwiny, huswtu uwl wpwnpdwu wnpwdwpwunygjudp:
Cwiwwywwnwufuwtuwpwp' woluwwnwupp Yugqiyws £ ubpwdnyeiniuhg, bpbkp qjfuhg,
Ggpwlwgnyeniuhg, ogquwgnpdywd gpulwunpuu  gwulhg U hwybywdhg:
Uwnbuwfununyeyniup swpwnpyws £ 180 Eoh Ypw (wnwug hwybiwsh), ubpwnnd k
4 wrynwiwy, 25 gdwulwp:

ustLuhnunih@3utL £hULUYUL ANYULHLUNNMGSNRLE

LEpwénipyniund hhduwynpyby  pbdwih wpnhwlwunyeniup, ubpYujwgyb
Gu  hGwnwgnunngjwt  hpduwlwu  uywwwlu  ne wnwownpywd  fuunhpubnp,
hGunwgnunyejwt wnwplwu U optlwnp, wbuwdbpnnuywu b wnbntlwndulwu
hphdptpp, hpduwlwu wpyniuptbpu Nt ghnwlwi  Unpnyep,  wluwwnnyEw
ghpduwlwu  Upwuwlnyeyniup, hbmwgnnnpjwu  wpryniupubiph  tnpdwpynup L
hpwwwpwyniutpp:
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. %
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(2017)
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nwphubiph hwdbdwwn 2017, 2018 L 2019 pywlwuubphu hhthnpbipwihu Juwpybnh
Swywp wéhy b, hwdwwwuwufuwuwpwn' 32, 47.4 L 105.8 dpn npwdny, husht,
wdbtwiu hwjwuwlwunpudp, dEwwbu twwuwb) B YGEunpRUwywu pwulh
hhduwnpwd  «Puwlwpwu  Gphrwuwpnubphtus b «Ugguiht hhthnpbipwht
pulbpnniuy  Jpwdhtwtuwynpnud - hpwlwiiwgunn Jupluwihu  Yugdwybpwni-
piniuttiph gnpdniubinysyniun, 2014 pwlwup Ybipohg ndh dby dunwd «GlHwdnw)hu
hwplh Jwuhtiy << opbupnd Yuunwpyws nthnfunie)niuubipp’®, 2018 pywlwupu
Lwjwunwuh pwnwpwlwt Ywupnd Juuwpywsd wnbnuownpdtnu nu hhthnpbpwjhu
qupluwdnpdwt  wnwdl  Ggwunwdnp ywpdwutbpp: Uwutwynpupwp'
«Glwdwwijhty hwpyh dwuhts << opbupnd  Yuuwwnwd  hnihnfunugyniuubipnny
wpununyeyniubp uwhdwubing hbwnn shpnwlhnpbt wébp Bu pE gqnpdpupwgnu
ubipgpwlwd wudwug pwuwlp (2018 p. Uwfunpnnn nwpdw hwdbdwn' 75 %-nyY) L
pE Japwnwpddws Glwdwwihy hwpyh gndwpubpp (2017 L 2018 pywlwuubipht
Uwlunpnnn tnwphubph hwdbdwn, hwdwwwuwafuwbwpwn' 179 U194 ninynuny)”:

Uupwpd gnyph onijuinid  gpwugywsd  upppwg  wulnwp b, www,
wnnnowgdwl nwunuwn whdwtpp, dJwuwdp, Juwpbih b wywdwuwdnpbp wuhpwdtiom
wiuwhuh  ppwwywpgqwynpnuwiubph - b Jbpwhulnnuiwu  dGfuwuhgdubph
pwgwlwnzwdp, npnup Ynswd Gu Yunniguwwunnnubiph wywpuwynpnuggniuutinh
wbwywwowsd Ywwwpdwu b Ywnmgynn pGuphg puwlytGh dhwdnp qunpnubiph
hpwynwiputiph  puwunnwiubph b swpwywhnwubph  Ywiuwpgbdwup:  Lojwy
hhduwfuunph nddwut nnnjwd b 2015 pwlwupu ubpnpdwd «Yunnigynn otiuphg
wlywnd gnyp qubint hpwyniupny»'®, hpwdwdp, Yuufudnud § nwppbp gnpdwppubiph
dhongny dbGUhg wybh wudwug dhlunyu gnyph Jhwdwdwuwly ownwpnuip:
Unnthwuntipd, wyn  ppwdniupny  jmdnwiubp skt npdnd - Yunniguwwndwu
puwqwywnend  wjuwhuh  wulniwpwpwihu  fuunhpubphu,  puswhupp  BU
Juwnnigwwwwnnnh utwuwulugdwu nbypnd qunpnubiph Juuwpwsd Jéwpubph
thnfuhwwnnignudp b 2htwpwpwlywi woluwwnwupubph dwdwuwlhhu hpwlwuwgnudp:
Upw dwuhu Gu Jyuind uwlbe 2020 pywlwup «Fnpdwpwpnipjudp qpwnybp»
gbynygnd - wpdwuwgpjwd  gnigwuhoubpp:  Uwutwynpwpwp'  shuwpwnpnigiui
npwyh  Ujwwdwdp  huynnnipjuu gnighsh  «ywnwufuwuwwnynipniu nt
wwwhnjugpnywu  Yupgbp»  pwdundd <wjwuwnwupt wpdl £ 0 Jhwynp' 2
huwpwynp dhwynphg':
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https://data. world bank. org/indicator/CM.MKT.LCAP.GD.ZS?locations=NG
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2 )
https://datahelpdesk.worldbank.org/knowledgebase/articles/906519 world bank countrv and
lending-groups
ZS « »
, 02/03/2019
2 « » 2019
, 303, https://armstat.am/file/Map/MARZ 01.pdf
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qupdwlwiutph hwdwp, nypbp Jupdwlwnguu wywjdwuwagpbipp ubplujwgunid
GU wEwmwlwu gpwugdwl:

<hdp punnuibiiny Gplwtu pwnwpnd puwlwpwuubph Uwndwdp Yunwpdws
Jupdwlwingwu gnpdwppubiph pwuwyh b npwig Jupdwlwinigjwu dhoht guh
Jopwpbipwy 2019 pdwlwuh  wduiubpp’  hbnhtwyp  Gupwnpb L, np
Jupdwlwinygniuhg  unwgdwd  Glwdnuntutiphg  quuddws hwplbph  punhwunep
gnudwpp Juqudt £ 26214375 npud (hwjwuwpnad 1):

1353 x 193750 = 262143750 (1)

Uwbbwfunungiwt  hbnhtuwyh Ynndhg nhwnwpyly Gu Gpbp ugbuwnubn,
npnughg wnwohtund tpywd hwplwiht wpwmnunygnwiutiph Yhpwndwt wpryniupnud
ghwugdwt  ubpYuwywgynn  puwlwpwutbph  Jwpdwwinyggwtu  gnpdwppubiph
pwuwlu wénd § 0-30 %-ny, Gpypnppnud® 30-60 L 60-100 %-ny' Bppnpnnwd: huswbu
Gplnd § hwdwuwpnd 2-hg' hwpluht wpununyegniatubph Yhpwndw wpryndpnid
gnpwugwd gnpdwppubiph 29 %-wung wéh nbwypnw Jupdwlwnygniuhg unwgywd
GUwdnunubiphg quuddwd hwplbph punhwunp gndwpp Yugdnd £ 33809375
npwd, nph 2nipe 78 %-p (78 %-hg wwlwu wwhnd Ywwwpbip hwugbigunud k£
hwplwiht dnwnpbiph bjwgdwt), Ywgdbing 26371312.5 npwd, dnunpwgpynud b
pingh, huYy 22 %-p' Gywidnwhu hwpybphg yepwnwpébph wbupny thnfuwugynd £
Jupdwlwinpwu  wwydwuwgpbpp  gpwugdwt  ubpluwjwgpwsd  Jupdwlwubphu:
Wuwhund' wwpq b, np wnweht ugbtwph nbwypnd Jupdwlwjubphu gnidwpubph
Gwdwmwiht hwpyh dund hnfuwugndutipp hwpluht dnunpbiph ujuquiw sk
hwugbigunul, Gpp vwhdwuynd Gu qwuddwd hwplbph 0 - 22 winbnuh swihny:
Uhluunyt ulygpniupny hwoqupybing' 30-60 %-ny (hwjwuwpnud 3, 4) L 60-100 %-ny
wbdh  ugbuwpubpnd  Jwpdwlwiubppu  thnfuwigynn  gnidwpubpp hwpluihu
dnunpbiph bjwqiwi sbu hwugbgund quuddwsd hwplbph hwdwwwnwuuwuwpwp'
23-37 %-h L 37-50 %-h swihny uwhdwuws |hubint nbwpbpnud:

(1353 + 392 (1353 x 0.29)) x 193750 = 338093750 (2)

Cwyyp wnubn ugbuwpubpp hpdwt  Jpw  Juuowpgws  hwedunplydwu
wpryniuptbpp U puwybih wupwpd gnyph ontyuynud hwpljuht wpunnunweiniuubph
uywundwdp << pwnuwpwghubiph qquiniunyeuu pwpép Jwhwpnwyp (nk'u b 12)°
Ggpwywgdby £ np  wnwowplynn  hwpluiht wpnnungpjut Yhpwndwu
hwdwwbpunnd Gpypnpn’ Jupdwwinyeywu gnpdwppubph 30-60 %-wung wéh
ugbuwnu wnwyt] ppwwnbuwywuu k: Ugbuwpnd hwplwiht dnunpbiph uugbgdwu
shwugbigunn 23-37 %-h dhohtup Yuagdnw £ 30 %, husny b b wwjdwuwdnpws £ 10 %
hwpyuyhts npnypwswiphg 3 %-p Gwqdnn gnwdwph gwiing Bywdnwih hwplyp
Ytipwnwndh wnwowpyp:

(1353 + 406 (1353 x 0.3)) x 193750 = 340806250 (3)
(1353 + 798 (1353 x 0.59)) x 193750 = 416756250 (4)

Upluunyu dwdwuwly, wnwowpydly £ Jbpwuwlt  Jwpdwlwinyewu

wwjdwuwgpbph wEnwwu gpwugdwu hwdwp quudynn yéwph swihp b uwhdwub)

17
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15000 ( 25000 60
)
15000 170000
5 (270
25000
80 (20000 )
20000 270000
5
25000 ( 25000 100
)
20000 ,
30 %-

1353 X 25000 = 33825000 (5)

(1353 + 406 (1353 X 0.3)) X20000 = 35180000 (6)

30

http://www.petekamutner.am/mdNews.aspx?sid=cs&nid=5422
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4. <wupwwbnngnunud wuowpd gnyph onljwgh quipgqugdwutu ne wpwnd
gnyph pwnuwpwghwlwu 2ppwtwnnigjuu  whwnhjwgdwip  JdGdwwbiu
uwwuinby Bu wjuwhup whnwlwu dhongwnnwubp, huswhuhp BU' wupwnpd
gnyph Ujwuwdwdp hpwynmupubph ni uwhdwuwhwynwubph wbinwywu
gnpwugdwt, npwug YGpwpbipjuw) wbnblundnygut wpwdwnpdwt hwdwn
quudynn Swnwjngnwiubph b whnwlwu wnnpph ydwpubph ujwgbignudp,
pupwgwlwpgbph  nu dwdlybnubph  Ypbwwndp,  wbrwnd  gnyph
gnpdwppubipnd - Unnwph' npwbu - dhowulyw)  onwlh nnipu dnnudp,
Ywnwuwnph  hwdwlwpgh  pwpbjuynudp,  hpwlwiwgywsd  dh  wpp
opGUunpwwu  pwpbithnfunudubpt me onlugh jupwudwtt  NnYwid
whwnwlwu Spwagpbpp: Wnnthwunbpsd, suwywd Jtpnugjwiubpht, uluwwh
wnubind  Gpyph  qupgqugdwu  gnpdnid wyn pnijuwih - ubpmidwhu
htwpwdnpmyeyniutbpp’ Jupbh B Bgpulwgll),  np o ubplugnuiu
Lwjwunwund wupwnpd gnyph 2niywt gqquihnpbu hwdbun ubpnpnd niuh
Gplyph wunbuwlwt wupnd: Uyu wnbuwtlyniuhg, tdwt yhéwyp dwuwdp
wlownd gnyph 2nyuwih Junwdwnpdwt hwdwuwngh gnpdniubinuygjw gudn
wpryniuwybnnyguu hinlwup £

5. 2009 pjwlwuh wupwpd gnyph oniyuynd gpwiugwd uppupwg wulnuihg
htivnn win oniljuih wnnnewgdwu nwunwn wbdwbpp, dJwuwdp, Jwupbh b
wwdwuwynpb Upwuny, np jwwdwyw| puwlwpwiwht shtwpwpnigjwu
L npwt hwdwpw) Jbpwhulynnulwt dbluwihgdubph  pwgwlwnejwu
wwdwtbpnd  Junnguwwwwnnutpp dh 2wpp nbwpbpnd fuwfunbghu
gunpnutiph ppwyniiptbpp:  Puwlwuwpwn, UWdwb  hpnnnyeniuttip,
dwutwynpwwtiu << uwhdwuubiphg nnipu puwlynn hwybiph gpowunid,
gqquwihnpbt uuqgbgppu Yunnigwwwwnnubph ufuwndwdp Juinwhnygniuu
nt swihwqwiug wiupwpbuywun  wgnbgnyniu niubgwu  ubpnpnuwihu
nwawnh b punhwupwwbu wupwnd gnyph 2ntwih Yypw:

6. Unwowpyytiy £ ubpnubp Ywnnigynn obuphg wuowpd gnyph dhwynpp
qunpnubiph U Ywnnigwwwwnn puybpnuyejniuubph  hwpwpbpnyes niuubpp
Ywpgwynpnn  Jepwhuynnnpyuu  defuwuhgd” pwg U thwy  pwulwghu
puwlwpwuwihu  kulypnne hwopyubph dhongny: Fuwlwpwuwihtu  hwayp
wwjdwuwgpny  huwnwly uwhdwudnd Bu - Ywnnigwwwwnnnh, qunprh U
pwulyh  wwpwwynpnyynitbpp,  Junnigwwwwndwu  thngbpy nu
hwohyutipnud wnlw dhongubiph wuoppudwu uygpniupubipp: Pwg hwoyhg
thnfuwugdws  gnudwpubpp Yuwnnigwwwwnnp  YJupnn £ ogunwgnpdt)
puwgwnwuwbu oshuwpwpwlwu wi2fuwnwiupubinh wwwhnyydwu
uywwwyny' pun unnguwwndwy gpnwdhynd wiuwuzdws thnybph,
huy whw thwy hwayphu dnunpwgpynn pninp npudwlwu dhongubipp pwuyh
Ynnuihg wpgbGunpdnd B L dhush  ubthwlwunwu  ppwyniuph
thnfuwugnwdu nu gpwugndp hwuwibh s6u Yunniguwwnnnhtu tnuophudwu
hwdwp:
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Ywwnwpyb £ <<-nd «REIT» wnbuwyh wupwpd gnyph ubpnpnudwihu $nunh
ubpnpdwt  htwpwynpngymniitiph - YGpwpbnup nwnwiiwuhpniggniu
(Upnpdwu  Jdhowqgquiht  thnpdph L puwtuvwlwtu  hwdwlwpgh
Jtpinwnygjwu  dhongnd) W wpdbp £ «REM»-h ubpnpdwt  uywundwp
dhnduwd wnwowpl: Uwutwynpwpun, hwnlwhu fupwunn
pwnwpwlwunpwu  Jupdwt  hwdwwnbpunnd  wnwewplyyl, £ p
twppbpnyeyni wy Yuqiwlbpynyeniuubph' REIT-ubiph nbwpnud hwpldw
Gupwnyby dhwjtu ubpnpanubph GYwdnunubpp: <wply b ugt;, np pbyngl hwy
dwpnnt nuwnbuwlwu Jwppwgdnid nbnlu sh Yuwjwghy
Yuqdwltpwnigymuubph pnnuplwsd wpdbenptinh dbnpptipdwu dwynyen,
«REIT»-uiph  wpdbpnetph  Wnypwlwt, onpwhbh W wbuwubih
wynpyubpnd  wwwhndwd |hubnt  hwugwdwupp hhdp £ wwjhu
Gapwlwgubint, np Uwu wuwnwppbn Juppwaghdp sh wmwpwdyh «REIT»
wnbuwyh $nunbph Ypw:
hpwlwuwgdwsd JYbpndnygyuw wipryniupnwd wwipg £ nupdb, np puwytih
oplawntiph  Jwpswlwnpuu  onljwu Jdté  dwuwdp  gnpdnud |
nbuwbunpwt  undbpwht hwwdwdnud:  Cun Enygjwu, hwplbphg L
ghwugdwu Jéwpubiphg funwwihbny' $hghwlwlywu wudhup
qupbwlwinpwu  wwpdwuwgptpp bt ubplujugund - whnwwu
gpwugdwt: Ydwpdwlwiutiph 2powund updwlwinyejwu wwjdwuwagpbnp
gnpwugbnt dwynyph dLwynpdwi U jupwidwt tywunwyny wnwewnlyb &
uwhdwut] bBplwu  pwnwph  Jwpswlwu  opowutbipnid  guiynn
puwlwpwlutph Jwpdwlwnysiniuhg unwgywsd tlwdnunubph tlwwndwdp
uwhdwudws 10 % hwplwihu npnypwswihhg 3 %-p Yugdnn gnidwph swithny
Gwdwmwiht hwplyh wdbutwdujw YbEpwnwnpéd  wjiu Jupdwlwubph hwdwp,
nypbp Jwpswwnygwi wwpdwuwgpbpp ubplujugund B whnwywu
gpwugdwu: Wuwhuny' puwn ubpluwjwgdwd  wnwewpynyejwut'
wwdwuwgpnd updwd 70-170 hwqwp npwdp sgbpwquugnn wduwywu
qupswdbwph nbwpnid qupdwlwubphu wduwlwu Yybpwnwnsgp 2100-
5100, 170 hwqwp npwdp gbpwquugnn W 270 hwqwup npwdp
sgbpwquugnnh nbypnd' dhush 8100 L dhusl 21000 npwd’ 270 hwquip
npwdp gbpwqwugnn W 700000 hwqup npwdp  sgbpwquiugnn
Jupswdbwph nbwpnud:
Unwowpydy £ puwlwpwuutph  Jwpdwlwinygqwu  wwjdwuwgph
whwnwlwu  gpwugdwu  Jéwph  uwhdwudwu  unp  ulgpniup’  Bubing
qupbwlwinpjuu  wwjdwuwgpnd - updwd  Jupdwybwph  wduwwu
dbdnueniupg’

e Uhuslt 170000 npwdp - 15000 npwd,

e 170000 npwdhg dpuske 270000 npwd - 15000 npwd gnidwpwd

170000 npwdp gbipwquugnn gnwdwph 5 %-p,
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e 270000 npwdhg dhusl 370000 npwd - 20000 npwd gndwpwd
270000 npwdp gpwquwugnn gnwwph 5 %-p,
e 370000 npwd b wybih 25000 npwd:

Uwbuwfunumpjwu  hphduwlwu  wpynmupubpp  hpuwwwpwljws  Gu
hEnpuwyh hGwnlyw) ghnwlwu hnnpjuwésubpned.

1.

Torgomyan S., Laskowska E., THE ROLE OF GOVERNMENT IN THE
HOUSING MARKET, Scientific Journal, Warsaw University of Life Sciences -
SGGW, Problems of World Agriculture, volume 16 (XXXI), #4, 2016, pp.
205 - 212.

(anpgndjut U, «ULTUNG FNh3L» <UUHUSNREBUL <UNSh TNhNE,
Sunbunpgywt  qupgugdwt U Ywnwjwpdwt  hhduwfuunhputn:
Muwppbpuwlywu  ghnwlwu  dnnnjwdny,  /  Sumbuwghwnnpwu L
Juwnwywpdwu puunhwnnun, ghpp 10, «OP-HUM», Gpuwl, 2017 ., Lty
330 - 340:

(Gnpgndjwu U., ULTtUNd 9Nh3Lh UN<LEUSUMUL OP3BYSLENh
uuuLUMrUUL UMb <hULUlu L PLENE, Uypunpwup ghnwlwu
hwunbu, Eplwu 2017 - #4, k9 316 - 328:

(Gnpgndjwu U., ULSUNG GNh3LH TNh4U3Ph SENC chhyu3usuL
SLSEUNNa3UL UER, , Shuwuuubp L Eynundhlw, ghunwlywt hwunbu,
Epliwl 2018 - #8 (216), ko 53 - 54:

(Gnpgndjwu U., MESNRE3UL H6MC <L-NhU ULSUNG GFNh3Lh REIT
Stuuuh LM MnhUushu SNLEMh YNrouNryuuL
LUU3ULLENh  QgdudnruuL snfonhyd,  Wpunpwup
ghwnwlwu hwunbu, Gplwu 2018 - #4, to 329 - 333:

fGnpgndjuu U., “UMNRSUMUSNT  CLYUGCNRE3NRLLENh  BU
Funraverhr UbRbd  AUCURBMARG3NRLLENN  MBSUYUL
LuruUuNPUUL NRhLENN AUNGLUYNRIE <L ULTURD SNh3Lh
uvudurs  chuururnh@edul chhyu3nhy,  Shuwuuubp b
Eynundphyw, ghrnwlwu hwunbu, Gplwu 2018 - #8 (216), Ly 87 - 89:
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TOPITOMAH CEBAK BAHNKOBWY

MPOBJIEMbI YTNPABJIEHVA PbIHKOM HEABMXWUMOCTW B PECIMYBJIMKE
APMEHWA

ABTOpedhepar guccepraumm Ha COMCKaHWe yY4eHOoW CTeneHn KaHanaaTa SKOHOMUYECKMX
Hayk no cneunanbHocTn 08.00.02 - “3KOHOMUKA, ynpaB/ieHne X03ancTBOM 1 ero
cthepammn”.

3awmTa gucceptaumm coctomtea 15 masa 2020 roga, B 1330 vacoB, Ha 3acefaHun
Cneunann3npoBaHHOro coseta no akoHoMmuke 015 BAK Pecny6nvku ApmeHunsi no
9KOHOMWKe, AeicTByloLero B EpeBaHCKOM rocyapCTBEHHOM YHUBEpPCUTETE, NO agpecy:
0009, r. EpeBaH, yn. X. A6oBsiHa 52.

ABTOPE®EPAT

TpaHcdhopmauma 3KOHOMUYECKOW CUCTEMbI OT MNAHOBOW 3KOHOMMKU K PbIHOYHOM
B Pecniybnuke ApmeHus Havanacb C Mpouecca MpuBaTWU3aLUW CENbCKOXO3ANCTBEHHbIX
3emerb, MUIULLHOMO (POHAA, 3aTEM - MATbIX U CPELHMX KOMMEPUECKMX OpraHu3auui,
MPOMBILUNEHHBIX NpeanpuAaTuid. Takum obpasom, Hauanock ¢opMUpoBaHuE pbiHKa
HEABUMUMOCTU B OCHOBE KOTOPOW NEMUT NPaBO YaCTHOW COOCTBEHHOCTH.

B ApmeHuu, Kak n B Lpyrux CTpaHax, pPbIHOK HEABUMMMOCTU ABNAETCA OCHOBOW
IKOHOMMYECKON CUCTEMBI M, Kak YacTb 3TOW CUCTEMbI, BIMAET Ha SKOHOMUYECKUE
U3MEHEHUA, a TaKkke nopBepraeTcA ux Bospeicteuto. Tak, B 2001-2007 ropax B
ApmeHuM  6bin 3adukcupoeaH 12,5 MpOUEHTHbIM  CpefHMIA  ropoBoil  Temn
3KOHOMMYecKoro pocTta. [lo paHHbIM MewayHapofHOrO BaNtOTHOrO (POHAE, TOMbKO
cTpouTenbHblil cektop obecneuun 6onee 30% atoro pocta. OpHako, B pe3ynbTare
aKoHoMuyeckoro Kpusuca 2009 roga B cTpouTenbHom cextope 6bin 3adMKCMpOBaH
peanbHblii cnap, Ha 37.4 %, uto cnocobeTeoBano cHukenuto BB PA npubnusutenbHo Ha
11.4 npoueHTHbIX NyHKTa. HecMOTpA Ha peaiv3auuio pasnuyHbIX FOCYAAPCTBEHHbIX
Nporpamm, HarpasfeHHbIX Ha Pa3BUTUE PbiHKA HELBWKWUMOCTYU, CUCTEMA yrpasneHuA
PbIHKOM HELBUMMMOCTU BCE €Lle He MOKET 3(PQEKTUBHO PELUNTL CTOALLME NEpES, Hell
3373244 U PbIHOK HELBUAKMMOCTH, HECMOTPA Ha €r0 OFPOMHOE COLMaNbHO-3KOHOMUYECKoe
3HaYeHe, NPOAONKAET BHOCUTb CKPOMHBII BKNaJ, B 3KOHOMUYECKYHO #U3Hb CTPaHbI.

Llenbto anccepTauMoHHOTO UCCIER0BaHNA ABNAETCA pa3paboTka HOBbIX MOAXOA0B
U NPELNOKEHMIA MO MOBbILLEHNIO 3PDEKTUBHOCTH YNPaBNEHUA PbIHKOM HELBUXUMOCTH B
PA.

Ina  focTukeHMA nNOCTaBNEHHOW B [JMCCEpTAUMOHHON paboTe  BbIAENeHbl
cnepytome 3aaqm:
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v'U3yUNTb  KOHUEMTYa/bHblE OCHOBbI HELBMMUMOCTM  Kak  HOPUANYECKOTO,
TEXHUYECKOrO,  PbIHOYHOTO UM WHBECTMUMOHHOTO ofbekTa, a TakMe
npoaHann3upoBaTb OCOOGEHHOCTHU PbIHKA HELBUMUMOCTU U YNIPABAEHNA UM:

v'UcCnefoBaTb B3aMMOAEICTBUE MEKLY PbIHKOM HELBUMUMOCTM U PbIHKAMU
IPpyrux TOBapOB W YCIyr, a TakMe B3aWMOLEWCTBME MEKLY PbIHKOM
HEABUMUMOCTHU U SKOHOMMUKON B LIENOM;

v paccMOTpeTb 0COBEHHOCTH (POPMMPOBAHUA U PasBUTUA PbIHKA HELBUKMMOCTY B
CTpaHax C NEPEXOLHONW U PbIHOYHOW 3KOHOMWKOIA:

v'BbIABUTb COBPEMEHHbIE WMHCTPYMEHTbI FOCYLAPCTBEHHOTO BMELLATENLCTBA B
yMpaBleHne pPbIHKOM HELBWKWUMOCTM, HampasieHHble Ha hopMMpoBaHue,
perynupoBaHue, NPOABUKEHUE U HApaLLLMBAHWE MOTEHLMaNA 3TOro pblHKa:

v’ NpoaHann3npoBaTh NPoLECC (POPMUPOBaHUA U Pa3BUTUA PbiHKA HEABUMUMOCTH
B Pecnybnuke ApMeHWs M BbIABUTb ponb MEXaHU3MOB YNPaBNEHWUA HA JaHHOM
PbIHKE;

v'BbIABUTb NMpobnembl yNpaBneHns pbiHKOM HepBuMuMOcTH B PA u paspabotarb
MPELNOKEHUA MO COBEPLLEHCTBOBAHUIO MEXAHWU3MOB YNPAB/IEHNA 3TUM PbIHKOM.

Ob6bekToMm UCCnefoBaHUA ABNAETCA PbIHOK HELBUMUMOCTYU B PA ofHOBpeMeHHO ¢
KOMIM/IEKCOM B3aMMOOTHOLLIEHUI C APYIMMU PbIHKaMW U FOCYLAPCTBEHHBIMW OpraHamu, a
NPeLMETOM UCCNIELOBAHUA ABNAETCA CUCTEMA YNPABIEHNA PbIHKOM HELBUKMUMOCTH.

OcHOBHbIE NONOMEHWA Hay4HOW HOBU3HBbI B pabOTE 3aKITHOYAIOTCA B CNIEAYIOLLEM:

e poaHaIM3MpOBaHa 3alluTa MNpae rMokynareneii OOLEKTOB HEABUKUMOCTH
BCTPOALLMXCA MUNbIX 3[AHUAX, Ha OCHOBaHWU Yero npennoMeHbl HOBble
MEXaHU3Mbl MPaBOBOIO PErynupOBaHUA, HaMpaBNeHHbIE Ha MOBbILLEHUE
3aLUTbI NpaB MOKynaTeneil U CHAMKEHNE MHBECTULMOHHBIX PUCKOB;

e obocHoBaHa  HEOOXOAUMOCTb  BHELPEHMA MHBECTULMOHHOrO  choHaa
HepsuxumocT Tna REIT n npeacrasnerbl NpeanoxeHna no CO3faHuio Takoro
dhoHpa;

®  U3yYeHa CUTyaUMA Ha PbIHKE apeHfbl XUNON HEABWKUMOCTM U pa3paboTaHbl
NpeNoMEHNA MO CTUMYNMPOBaHUIO PErucTpaLmu JOrOBOPOB apeHfbl KBApTUP
B r.Epesane;

®  MNpeLNOXEHO YCTAHOBUTb MAATy 3a FOCYAAPCTBEHHYIO PerucTpauuio JOoroBopoB
apeHpb! B r. EpepaHe Ha ocHoBe npumeHeHusa auchcpepeHLMpoBaHHOro noaxopa
u pa3paboTaHa COOTBETCTBYIOLLAA LUKana nnaTtemeit.
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SEVAK VANIK TORGOMYAN

PROBLEMS OF REAL ESTATE MARKET MANAGEMENT IN THE REPUBLIC OF
ARMENIA

The abstract of the dissertation for the pursuing of scientific degree of PhD in
Economics in the field 08.00.02 "Economics and Management of Economy and its
Spheres"

The defense of the dissertation will take place at 13% on May 15%, 2020 at the Meeting
of the Specialized Council 015 in Economics of the Supreme Certifying Committee of the
Republic of Armenia acting at the Yerevan State University.

Address: 52 Abovyan str., Yerevan, 0009, Armenia

ABSTRACT

In the Republic of Armenia, the economic transition from a planned economy to
a market economy started with the privatization of agricultural land, housing stock and
then small and medium-sized commercial organizations and industrial enterprises. Thus,
the formation of the real estate market commenced, in the basis of which is the right to
private property.

In Armenia, as in other countries, the real estate market is the basis of the
economic system and, as a part of that system, influences and is influenced by economic
changes. So, in 2001-2007 years, over 12.5 % annual mean economic growth rate was
recorded in Armenia. According to the International Monetary Fund, the construction
industry alone provided more than 30% of that growth. However, as a result of the
economic crisis in 2009, a real decline of 37.4 % was recorded in construction industry,
which contributed to a decrease in GDP by 11.4 percentage points. Despite the
implementation of various government programs aimed at developing real estate
market, the real estate market management system still cannot effectively solve its tasks
and that market, despite its enormous socio-economic importance, continues to make a
modest contribution to the economic life of the country.

The main objective of the research is the development of approaches and
proposals aimed at improving the efficiency of the real estate market management. To
achieve the goals set in the thesis, the following tasks are identified:

» To examine conceptual foundations of real estate as a legal, technical, market
and investment object, as well as analyze the characteristics of real estate
market and its management,

¢ To explore the interactions between real estate and other markets, as well as
the interactions between real estate market and the entire economy,
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To examine the features of the formation and development of real estate
market in countries with transitional and market economies,

To reveal modern instruments of state intervention in real estate market
management aimed at that market formation, regulation, promotion and
capacity building,

To analyze the process of formation and development of Armenian real estate
market and identify the role of management mechanisms in that matter.

To reveal the problems of Armenian real estate market management and
develop proposals for improving management mechanisms of that market.

The research object of the given research is the real estate market in Armenia,
with the complex of interrelations with other markets and the state bodies, and the
research subject is the system of the real estate market management.

The main scientific results of the study, have theoretical and practical
importance, the scientific novelty of which consists of the following:

Revealed the problems of under construction residential real estate buyers’
rights protection and proposed a new legal regulation, aimed at improving the
protection of buyers' rights and reducing investment risks,

Justifyed the necessity for the introduction of REIT-type real estate investment
fund and presented proposals for the creation of such a fund,

Analyzed the situation in the residential real estate rental market and developed
proposition aimed at promoting the registration of apartment rental
agreements in Yerevan,

Proposed to establish a fee for the state registration of residential rental
agreement in Yerevan on the basis of a differentiated approach and developed
corresponding scale of fees.
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