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«Gqpulugnipyniuutp b wnwowpynipyniuubp»  pwdund  ubplujwgdws  Gu
htilnwgnunnigjwt wpryniupnw pwgwhwynjws hhduwfuunhpubpt  nu npwug nddwu
ninnnipjwdp dwljws wnwowpynipyniuubpp: <pduwywu igpuljugnipyniuubipu GU'

e Llwdbdwwynn  bpypubph  hwdbdwwn << dhounpnnigjwtu dwlwpnwyp
npnoawlpnpbu  pwpsdp £ hwodp wnubind uwbe  GYwdnunubph dwlwpnuyp: <<
dhounpnigju dwlwpnwyp hwdwnpbih £ wjuwhuh Gpypubiph hbw, huswhuhp Gu
Lwwnyhwu, Unwyhwu, Uingtuhwu, <ntuquphwu, bjuhwl, npnug dbYy usht pwdhu
pulunn <LU-u gbipwquugnud b << gnigwuhop wnujwqu 3 wuqud: Uuhupu, bpb
pUwnyqws Bpypubpp punniudbu npwbiu nintiuhy, www Yupbih Ggpulwgub), np <K
dhgunpnigjut dwlwpnwyp pwpdp b Gupwnpdnn hwjwuwpwlzhn dwlwpnwyhg,
pwuh np unytu wwnwph ptinp £<-U «utnwudub) b» fwywunpbu wybh thnpp GBlwdnny:

o dwpytp/<LU gnigwuhoh wép hwugbigund £ nEdnpnh hwjwuwlwunyeyniuubph
wéh: Uw wwpdwuwynpywsd £ upwund, np quplybph wéh nbdwyp gbpwquugnud |
wnunbuwlywu  wéh  wbdyp:  <Gnbwpwp, <<-nd Jwplwynpdwu  dwywjubipu
wybigniywihtu Gu, huy wykih Ynuypbin swpnwpwgywsd: Ywpyniuwynipiwu dwwpnwlu
wybih thnpp £, pwt wpwdwnpdws Juplbph dwywp: Gpb Jupybph wéh nbdwp
gbpwquwugnw £ <LU wéh wnbdwyhtu, Jupybiph udwu wpwg wép hp dbe nhuybtip k
wwpniuwynd, hust £ hwugbgunwd £ Jupybph  nbE$npnp hwjwuwlwunipjwu
utidwgdwup:

e bpp uwpnpn  dwlwtwywhwwndwdnwd  pwulh  dGdngniup  punipwgnpnn
punhwunip wywhyubpu wénd Gu, pupwghly dwdwuwywhwndwsdnw ujwgnd k
pwulbph nb$nnh  hwjwuwywunyeniup:  Edwhphy  wjjwiubpp  hwunwwnnd - Gu
ntignbuhwyny unwgywd wpryniupp. fungnp pwulbiph fudph hwdwp nb$npnh dhohu
hwjwuwywunyeniup 0.015 E, huy hwdwlwpgh hwdwp 0.018: hugwbu twl, funynp
pwuytph  hwdwp hwoybinnt  dwdwuwwhwundwdh Jdhoht  swotuwwnnn  Jupybiph
wbuwuwpwp Yohnp punhwung quipybpnd 3,7% E, huy hwdwluwpgh hwdwp' 5%:

o <L pwulywihtu hwdwlwngh Yuwjniunigjwu Yypw huuinhinnighnuwy b Yuwpgwdnpnn
thnthnfjuwywuubiph wanbgnipjut nwnwtwuhpnyeyniup gnyg b wwihu, np fuhun
Ywpgwynpdwu nwowp G hubnpdwghwih pwihwughynieniut nu hwuwbhnyeniup
wdpwwunnw Gu hwdwwnpgh Ywntuniyeyniup:

¢ Aquwdwdp pwgwuwlwu wgnbgnipiniu k£ niubkgh| UG U dhohu pwuybiph dnunwng
nidh Ypw: Uwlwju dquwdwihg htwn upwug Lepubiph hunbpup wunhbwuwpwnp wéb) §
nt hwjwuwnyb) twhiwtquuwdwdwht dwwpnwyhu: Pnpp pwulytiph dnunwn| nidp, h
wmwppbipnigyntu dhohu nu UGd pwulybiph, dquwdwih pupwgpnud Yuwjniu Bu duwgb:

e Lbpubph hunbpuh wép, hGnmbwpwnp pwulbph dnunwng holuwunygjwu wéu ni
dpgwygnipjut ujwgnip twwuwinid b swotuwwnnn Jupybiph mbuwlwpwp Yonh wdhu:
Unpgwygnipjwt pniwgnidp Junwugnid £ hwdwwnpgh Ywjntuniyeniup:

e bBplwpwdwdybwnd  Jwplywynpnwp  wbnp £ hwdwwwwwufuwu  |hup
wuwnbunypjwt  hhduwpwp  Yupnnnugyniuubphu: - <pduwpwp  Ywpnnnigyniuubpnyg
wwjdwuwynpywd  Juplwynpdwu  dwwpnwyhg gwulwugwd otnnud  h Ybpon
Yhwugbguh  Jwplwynpdwu  Swywiubph  Gogpndwt’  nbwh  hphduwpwpubpny
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wwjdwuwynpywd hwjwuwpwyphn dwywpnwy:

o Ywpybtip/<LU wép, «gbpunwpwgnuip» pwgwnbint hwdwp whwnh weh tnwpbywu
14-21% dhowwypnul: Uw Yuwpbiinp wpryntup £ dwypnwpninbughw) pwunwpwlwunyejwu
hwdwp, pwuh np wyn gnigwuhoh hhdwu ypw Jupnn Gu Yhpwnyb) dwypnwpnintughw
pwnwpwlwunipjwu' Jupyuynpdwl uwhdwuwhwydwuu ninnwsd gnpdhpubnp:

o uwwsd << phuwuuwlwu npppuind dh gwpp  hhduwpwp  hwnwuhoubph
npwlwt  thninfuniegniuiiphtt (wplughtt© nbghuwnph ubpnpnud,  Jwpltiph
dwdlybnwiunigiutu wé G wyu), wupwu 2009e. $huwluwlwu L nunbuwlwu
dquwdwdp, << Jwplwynpdwt  onyuind - wnlw o obnbp «gbprwpugnudy’
Juplywynpdwt dwlwpnwyp obndb) £ nunbunygjwu hhduwpwp Yupnnnigjniuubpnyg
uwfunpnaqwd dwlwpnwyhg:

o Upfuwwwupnid ogqunwgnpdjwd pninp 4 dbpnnutpp (HP dhwynndwuph $ppnp,
ARDL dnnt), Uwpynuu bpyne dnnbubp) wwhu G dnnwdnpuwbu  unyuwywu
quwhwwnwlwu «glipnwpwgdwt» dwdwuwwhwindwsdh uygph Ybipwpbipjw; (2006p4.
snppnpn. Gnwdujwyhg  dhugke 2007p. tppnpn. Gnwdujwy): Uw Yupbinp ninkuhy L
pwnwpwlwunigyntt hpwYwuwgunn  dwpduh hwdwp,  pwuh  np  Ywwhwwih
hwlwghywihu pnidbph  vwhdwudwu  Jbpwpbpyw) npnondp  punniudnd £ hpdp
punniubiny «qbipunwpwgdwu» dwdwuwywhwunywdh uyqph Ytipwpbipjuy
GUupwnNLejnLun:

Uwnnpbi ubipwjwgunud tup dbip wnwowpynieyniuubtpp.

o Unwownyynud L punqujul; << Yhuwmpnuwlwu  pwulyh  Ynndhg  wnpdud
$huwtuwlywu Yuyniunuygjwtu uwhdwundp, npp Ypnwd £ wybh ubn punye' Jdhundwd
(hubin hhduwywunwd $huwtuwlwu hwdwlwnpgh nt Phuwtuwlwu gnpdwnnyputinh
Ywyniunipjwup'  Yuynunyejwt  hwdwnbpunnd - hpwfuwdnpbind  uwbe  bpwlwu
hwwnywsdh Yuyntu qupgqugnidip, husp bwlwunpbu Yihntuh ubpYuynwdu << YR Ynndhg
hpwlwuwgynn dwypnwypnintughw| pwnwpwywunipjwu ninnywdnieniup:

o Uwypnypniniughw) Yuwpquynpdwtu wnbuwuyniuhg << hwdwp  hwodunygwd
Phuwtvwlywu Yuwjnngjwu hunhywwnph hpduwlwu nbpwlwwnwpndutphg deyp
Ywpnn b nwnuw| hwlywghyhy pndbph hwdwp $htwtvwywu ghyh dnunwpyqusd
wnwppbpwyh Yunnignwp: Unwowphynd £ dUb-U oqunwgnpdtiy ntwnbiunigyjwu  dbio
wnlw nhuyp quuwuwdwt hwdwp: Unwgywd  wpryntupubipp huwpwynpnigyniu Gu
wwihu 6 Gnwduwl wnwe Yuwufuwwbub] swotuwwnn  Jupybph  dwlwpnwyh
thnthnfunieyniuubinp << hwdwin:

o Uluwwwupnd ubpywjugwd L hbnpuwyh Ynndhg Jwpwiht nbghuwnph
wnyuubph hpdwt Jpw unbndjws Jupybph dhgpwghwih  hwoybnjuywu  &up
hwodwpynn ~ Uwwphgw  Spwghpp: Unwownlynud £, Sdpwgph  pudbnwd
huwpwynpnipniuttiphg ogquybiny, Ywuwwpb] LTV-h hwodwply, unwuw| nhuwdhy
nEdninh hwjwuwywuwnipniiutp, Ywwwpb] pwuy wn pwuy hwdbdwwnnigniuubp,
Yuwwnwnbip ytipindnipyniuttip, npnup dhts wydd hwuwbih skhu << hwdwp:

o Unwowpyynud £ nbdnnh  hwjwuwlwunigniuubpp  ogqunwgnpdytii npwbiu
Phuwtuwlwu Yuyniunypjwu ypdwlyp wpunwgninn nhtwdhy pwuwywlwu gnigwuhubn,
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npnup Ywhudwd sku hGwnwgnuinnh unipjtiynpy nhnwpynwubphg Ywd quwhwnynn
dnnbijubiph wpryntupubiphg:

e  Jwjwuwmwunw npwtiu dquwdwdbph Ywufuwnbudwu gnigwuhy wnwownlynid k
Juplybtp/<LU-hg pwgh oguwgnpdti wpunwuwhdwuhg << nipnynn inpwuudbipnutipp
Ywd pwquwgwih Inghpe dnnbubpp:

o lwlwbquwdwdwiht Yuwwhwnw) pnipbiph Ybpwpbpu) wouwnmwupnd wpdwé
ybpnwnipyniuutipp wnwownpyynd k£ funpwgub), b pnbbph wpdtipubipu ne huwpwynp
dwypninunbuwlwt  wagnbignigniuutipp hwpqupytp << pwuwihtu  hwdwlwnpgh
wnwudhu pwulbph ophuwyny:

e Suwnbuwlwu hhduwpwpubph  hpdwu  Jpw  Jupybph  hwlwuwpwyshn
dwlwpnwyh quwhwwndwu Yybpwpbipjw)  Jybppndngyniiutipp wnwowpyynd -k
funpwguti, b Yuwwwpb munbuniejwt wnwudht Gjnintiph dwlywpnwyny:
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Keyeusin Anaunt paubfeBHa

MPOB/EMbI OLLEHKW BIIMAHUA CTABMIIbHOCTU ®MHAHCOBOI CUCTEMbI HA
PEAJIbHbIIi CEKTOP 3KOHOMWKW PECMYBIMKN APMEHUA

ABTopecbepat AuccepTalmm Ha COMCKaHWe yYeHO! CTeneHn KaHAMaaTa SKOHOMUYECKNUX HayK
no cneunanbHoctn 08.00.08 — “MatemaTnueckan skoHOMMKA” .

3awura guccepraumm coctoutca  26-ro despana  2018r. B 152 yacos, Ha 3acegaHuu
CneuuanusnposarHoro coeeta 015 BAK PA no akoHomuke, geiictsytowiero B EpeBaHckom
rocypapcTBeHHoM yHusepcuTtete, no agpecy: 0025, r. Epesan, yn. AboesaHa 52

PE3IOME

[ina Takoll pasBuBatoLLLeiicA CTpaHbl, C HEDONbLLIOK IKOHOMMKOM W C HU3KUM yPOBHEM
UHTerpauum, Kak Apmenus, cbanaHcMpoBaHHOE pa3BUTUE PEarbHOTO CEKTOpa 3KOHOMUKM,
MoMeT obecneunTb YCTOWYMBOE [ONTOCPOYHOE IKOHOMUYECKOE pasBUTME U MOBbICUTb
KOHKYPEHTOCMOCOOHOCTb CTPaHbl Ha MUPOBbIX PbIHKaXx.

CrabunbHaa (pMHaHcOBaA cUCTeMa MrpaeT BaKHYIO pOfib B PasBUTUM SKOHOMUKU
cTpaHbl. lNoaTomy, HeobxoaMmo obecneunTb 3PEKTUBHYIO CBA3b MENAY pealbHbIMU U
(PMHAHCOBbIMM CEKTOpaMM 3KOHOMMKU 1A AOCTUMEHUA YCTOWYMBOrO 3KOHOMUYECKOrO
pasBuTHA.

Bbibop u akTyanbHocTb  Tembl  uccnefoBaHus  6biim  obycnosneHbl

BbILLEYNOMAHYTbIMU q)aKTOpaMl/l .

OcHoBHas uenb u 3agaun uccnegosanns. OCHOBHOW Lenbio paboTbl ABAAETCA
paspaboTka MexaHW3MOB W  3aKOHOMepHocTell  AiAa  cbanaHCMpOBaHHOrO  pasBUTUA
(pUHAHCOBbLIX M pearbHbIX CEKTOPOB, HamnpaBieHHbIX Ha obecneyeHne OAHOBPEMEHHO
YCTOWYMBOro 3KOHOMMYECKOrO pocTa U (hMHAHCOBOI CTabUNbHOCTY.

[lna poctudeHna nocTaBneHHoi Lenu B paboTe NocTaBneHbl U peLleHbl CleaytoLme 3ajaqu:

. npeacTaBUTb M MpoaHaAM3MpoBaTb TEOPETUYECKME OCHOBbl  B3aUMOAENCTBUA
(PMHAHCOBbIX U pearnbHbIX CEKTOPOB KOHOMMUKMY;

. KONMMYECTBEHHO OLEHUTb (PMHAHCOBYIO CTabUIBHOCTD,

. U3y4YnTb  MaKpOMPYAEHUNATbHYIO MOMMTUKY HamnpaBleHHYIO Ha MOfAepMaHue

¢p1HaHCOBOI ycTOUMBOCTH,
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. npoaHain3upoBaTb MokasaTenu, XapakTepusylolwue passutne OGaHKOBCKOro cekTopa
ApmMeHuu, a Take 060ocHOBaTb posib HaHKOBCKOTrO CEKTOpa C TOYKW 3PEHUA IKOHOMUYECKOrO
pocTa Ha COBPEMEHHOM 3Tare 3KOHOMUYECKOrO pasBUTUA ApMeHUH,

. OueHUTb TOT paBHOBECHbLI YpOBEHb (PUHAHCOBOrO MOCPEAHUYECTBA, KOTOPbIiA
COOTBETCTBYET 3KOHOMMYECKUM byHJaMeHTaM W He CTaBUT nop, yrposy UHaHCOBYHO
YCTONUMBOCTb CTpaHbl.

Hayynaa HoBusHa uccneposanus. Cpeay paga pesynbTaTos, MOMy4eHHbIX aBTOPOM B
Xofie MpoBefeHHbIX B paboTe WCCNEAOBAHWI WM aHanM30B, B KayecTBe Hay4yHOW HOBU3HbI
HeobX0AMMO BbIENNTL CefytoLLmne:

« PaccuntaH unHpmukatop rHaHCOBOI yCTOWUMBOCTM ANA APMEHUM Ha OCHOBE CTaHAAPTHON
Teopun noptdens;

o bBbin oueHeH paBHOBECHbII YypoBeHb (PMHAHCOBOrO MOCPEAHWNYECTBA, KOTOPbIiA
COOTBETCTBYET 3KOHOMUYECKUM hyHAameHTam ApMeHnu.

e Ha ocHoBe pesynbTaToB MoOAenu nepekntoveHua pexumos Mapkosa 6bin  oueHeH
cbanaHcMpoBaHHbIii pocT MokasaTtena COoTHoLeHWA KpeauTbl/BBI1 ana ApmeHuu, cornacHo
KOTOpPOMY eMerofgHblii pocT kpeauTtbl/BBI1 pomuken yeBennumeatbca B npomexytke 14-21%,
4TOObI UCKNHOYUTD NEPErPEB SIKOHOMUKMK.

TeopeTnueckaa u npakTMyeckaAa 3HaAYMMOCTb pe3ynbTaToOB WCCNeAOBaHUA
COCTOUT B BO3MOMHOCTW WCMONb30BaHUA TEOPETUYECKUX BbIBOJOB W  MPAKTUYECKUX
pekomeHpaumii LleHTpanbHbiM  6aHkom Pecniybnukn ApmeHua Bo BpemA pa3paboTku
cTpaterun MakponpyaeHuManbHON NOANTUKN.

20



Anahit Hrachya Ketshetshyan

THE PROBLEMS OF ASSESSMENT OF THE IMPACT OF THE FINANCIAL SYSTEM
STABILITY ON THE REAL SECTOR OF ECONOMY OF REPUBLIC OF ARMENIA

The abstract of the thesis for receiving the degree of Doctor of Economics in the specialty
08.00.02 - “Mathematical Economics”.

The defense of the thesis will take place on February 26, 2018 at 152 | at 015 Council of
Economics of SCC RA at Yerevan State University: 52 Abovyan str., Yerevan, Armenia,
0025.

ABSTRACT

For a country with a small economy and a low level of integration such as Armenia,
the promotion of proportionate development of the real sector of the economy, can ensure
sustainable long-run economic development and increase competitiveness in the global
markets.

The stable financial system plays an essential role in the development of Armenia's
economy. Therefore, to achieve sustainable economic development, the effective linkage
between the real and financial sectors of the economy is highlighted in the study.

The choice and relevance of the study subject is due to the above mentioned
issues.

The main purpose of the study is to develop mechanisms and regularities for
balanced development of financial and real sectors that are aimed at simultaneously

ensuring sustainable economic growth and financial stability.

Based on the above goal, the following tasks are set:

. Present and analyze the theoretical base of the interaction between the financial and
real sectors of the economy;

. Quantitatively assess financial stability,

. Study macro-prudential policy for financial sustainability approval,
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. Analyze the indicators characterizing the development of the banking sector of
Armenia as well as justify the role of the banking sector from the point of view of economic
growth at the current stage of Armenia's economic development,

. Assess the level of financial intermediation that is consistent with the economic
fundamentals and doesn’t endanger the financial sustainability.

The main scientific novelty: Among the number of results obtained by the author
in the course of the research and analysis, as scientific novelty it is necessary to distinguish
the following:

. The Financial Stability Index has been calculated for Armenia based on the standard
portfolio theory.

. The equilibrium level of financial intermediation that is consistent with the economic
fundamentals has been estimated for Armenia.

. Based on the results of the Markov regime switching model, balanced growth level
of loans / GDP indicator has been estimated for Armenia, according to which the annual
growth rate of loans / GDP ratio should increase by not more than 14-21% to exclude

"overheating".
Theoretical and practical significance of the study results is the probable use of

the theoretical conclusions and practical recommendations by the Central Bank of RA in the
elaboration of Macroprudential policy strategy of the country.
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