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dhowqquihti - Jupluiht - dpwgptiph - dhgngny - hpwlwwgynn - ownwpbpynjw
ubpnpnwiubph npubnpdwu dubpp <<-nud:

dbpght  wwphutipht << pwuluht hwdwhwpgp  Ypkp £ nipg
thnthnfunigyniuubin:  2012-2014pp.  <wjwuwnwuh  phuwtuwlwt  hwdwlwpgp
pwwlwuhtu wywnhy gnpdniubineniu b dwlwib] punqwjubing pE wywhdubpp
Jupluyhtu W ubpnpndwiht wnpundbiubph hwodhu, el wwpuwynpnigyniuubpp’
wywunubiph wybjugdwu hwyyhu: Mwpwwynpnigniuubint wék) Gu oning 18,3%-
ny, huy wqwunubpp' 4,8%-ny* Uw Upwuwynd k, np pwulbpp pwul thnnh
pwnuwpwlwuniygjwtu  wwpwguwinwd  ubipgpwybp Gu - wypunpwupwihtu $huwt-
uwywu dhongubip, huy wlwunubiph wéu punhwunyp wywpunwynpnieiniuubph
wéh gnigwuhonid niuh wybith gudp nbuwywpwp Yo2hn:

Owwpbpypju ubipnpnuiubpp << pwtlybpnd Ewlwu upwuwynieniu niubu
htug pwulwiht hwdwlwpgh qupgugdwu wnbuwuyniuphg: Ujdd << wnlwnpw)ht
pwulbpp owupbp sbu  futwnud  hwéwiunpnh  wwhwugubph  pwywpwpdwu
ninnnipjwdp, npybugh wwwhnybu hwéwfunpnubph ninyeyniup, hbnlwpwp'
twl hwdwwywwwuluwu phuwtuuwlwu dhongutiph utiphnupp: <wwflunpnubiph
purqwjudwu bywwnwyny pwqdwphy pwulytip uyubight dowlb) hwéwfunpnubiph
ubpgpwydwtu hwwnnty Spwagpbip: Lpwughg ndwup pwpépwgunud GU wywunubiph
wnynuwnpnypubipp, tjwgbigunud wpwdwnpynn Jupybph wninynuwnpnypubpp:
dbipohuu Ywpbh £ hwdwpb) pwulywhu hwdwlwpgh nidtin Ynndtphg dkyp, npu
wanhd £ pwulwihu  npppuind onwpbpypjw ubpnpnwiubph ubpgpwyddwt
npnanuwiubiph Ywjwgdwu Ypw:

Owuwptipynjw utipnpnnp dhuy << pwulwiht hwdwlwpgnd ubipnpnuwutiph
hpwlwuwgubp hwayh wbwnp £ wnup'

o <L pwulywihtu hwdwlwpgh punhwunip punypwghpp,
o wnYjw| pwuyh huwtiuwlwi npnieyniup,
o Jwplwynpdwu gnpdpupwgubiph wpmyniuwybnnigyniup W hhduwfuunhpubipp,

2¢< pwulyuyht hwiwlwpgh hhduwlwu hwoyblznwht gnigwuhoutipp, 2012-2014ppe., 16-18
kotin:
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o wlyuhwynn $huwtuwlywu hnupbipp b ubpnpnuiubph wpryniuwybinnuegniup:

L wnlwnpwjhtu pwuybph hpduwwu b Glwdnunutph 066 dwut wwwhnynn
gnpdniutinyniup bnt) £ W nbnbu dunwd £ Jupywynpnuwip: Uhwdwdwuwy, wju
hwdwpynw £ wdbuwnhuywihup: Hwuny b wywypdwuwynpdws <& 4P Ynndhg
pwulbph Jbpwhuynnnipjwu  gnpdwnnyputiph Yhpwnnwp b unpdwunhyw)ht
nwownh wwwhnynwip:

UnlWwinpwiht pwulbpu hptiug hbpphu dGd npwnpnuginu Bu nupdunw
qupYuwjhtu nhuytiph quudwt dbfuwuhqdubipht, npnup hwoyh wnubing, pwuybpp
huwpwynpnipintt Gu utnwunw dendtnt nhulh knpywdpp:

Ujnw Ynndhg, wbwp £ ugki, np onmwnbipypjw ubpnpnuwiutiph dutiphg wnwyb)
wpryniwybn Gu dhowggquiht JuwpYuwihtu dpwgnptipp: Uu hdwuwnny, wuhpwdtion
E wyblh funp nwnwuwupptp b quwhwnbp pwulwiht hwdwlwpgp, npwbiugh
gnyg wipybu onwpbpypjw Jupluwihtu ubpnpnuiubph wpryniuwydbnngggnadip!

«  pwuyh Yunpgwdpny,

+  pwuluwjht hwdwlwpgh Yupdwdpny,

e dhuwuuwlwu ubipnpndwihu onlywubiph Yupdwdpny,

« ubpnpnnh Yupgwdpnd,

«  pwuyh hwéwfunpnubinh Yupdwspnd,

e wuwbunipjuu Yupdwsdpny:

2011-2014pep. pupwgpntd pwulw)hu hwdwYwpgh punhwunip
wwpwwynpnigyniubph wép Yuagubg £ 1231.3 dipn npwd: Gw tpwuwynd £, np
Cwjwunwunw wywunubiph dwywubtpp wébk; Gu wybih pwu 1,7 wuqud 3
nwpyw pupwgpnu (nb'u gdwulwnp 1):

2014p. pupwgpnid pwulwiht hwdwlwpgh punhwunip wywnhyubnu wék| Gu
16,1%-ny: “wynit wéh dhwnwdubp £ wpdwuwagpgtp pwulwiht  hwdwlwpgh
Ynnuhg nuwnbunipjuup npwdwnpywsd Jupybpp: 2014p. pwulwihu hwdwlwpgh
qunywjht nbunipuutipp 2013p. hwdbdwwn wybjugb) Gu 21,3%-ny L Ywqdb) Gu
2,162 d|pn npwu:

<< pwulwjhu hwdwywpgh Ynndhg Jwpwsd pwnwpwlwunigjwu 2unphhy
Gpypnu ujwgb) £ wpnwpdnyeny wpwdwnpjwd Juwpytiph tnnynuwnpnypubpp:
“Tw wywydwuwynpyws £ onwpbpypjw Jupyuwihu ubipnpnuiubph wény:



Qéwuljup 1
<< pwuluwiht hwdwlwnpgh ubipgpwyywd dhongutiph Yunnigwdpp
2011-2014pp.?

Suywhuilip Gudlbnnugh
ujwpunun|npoejnibitikp, unjwnubp 32.9%
21.3%

uymwundunip
6.5%
Zmpuplyms
wunlnumgnidupitp
0.9%
UL qun il
wupuunfnpm pyn itkp
ﬁﬁ%ﬂ;ﬁ'ﬁﬂ?ﬁ? Publkph prpulguyht 4.8%
32.7% huighukp

0.9%

Cwjwunwuh <wupwwbinnygyniuntd hpwlwuwgynn dhowaqquiht Juplwihu
Spwgpbipp W npwug wpryniwwybinnigyniup nwnwiuwuhpbint hwdwp wuhpwdbn
E, bwju U wnwy, wn Spwagpbpp nwuwlwpgb] hwdwwwwnwufuwu fudpbph,
npwbiu swithwuhy punniubind npwug ubipgpwydwu dubipp, pun nph Yupbh
wnwuduwgubi

1. & Ywnwywpnipjwu L dhowqgqwjhu dhuwtuwywnlwjhu
Ywquwybpwnyeiniuiiph Ynndhg hpwlwuwgynn Jupywiht dpuwantp,
2. <L wnwnpwihtu pwulytiph dhongny hpwlwuwgynn JupYuwihtu dpwagntip:
2012-2014pp. npnipjudp  ninnwyh  ubpnpniubph dwuny  dhowqguwihu
Phuwluwlwt Yunnygubiph dwutwlygnipyniu niup hunlyw| Yunnigwépp™
e EBRD niup 16.67% - 25% pwdubtidwu 4 pwulyntd,
e IFC niup 20% pwdubdwu 2 pwulynid® jnipwpwtginipnud 10%,
e KFW niuh 13.5% W 14.87% pwdubdwu 2 pwulynd,
e OPEC-h Uhowqqwihu qupgwgdwu hhduwnpwdp (OFID) nwph  10%
pwdubdwu 1 pwuynud:

Uhgwaquyjp thnpdp gnyg £ wiwihu, np qupqugnn Gpyputipnud dhgwqquiht

Juplwjht dpwapbiph hhduwlywu hwugbiwwntipbpp PUQ ubiplwjwgnighsubipu tiu:

¢ pwtluyht hwiwlwpgh hhduwlwu hwoyblpnwght gnigwuhoutipp, 2012-2014ppe., 16-18
Eobin:
“http://www.uba.am/upload/8751.pdf
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Wu wwpwguwinwd  wnwowunwd £ Upwug Jupyniiwynyeywt  hhduwfuunhpp:
huswbu swwn qupgugnn bpypubpnd wjuwbu £ <wjwuwnmwund PUA-tph
huwpwynpnipniuutipp pwuYyhg oginybiint hwdwp pwjwywu uwhdwuwhwytu:

Uhgwaqujpt  Jupltph  ubpgpudwt dey  wy gpujuywu £ uwl
wpunwhwudwu dwywutph dEdwgnuip: Uw wwjdwuwdnpdwsd £ upwuny, np
Gonuwpynugyniuutiph - dnin wbnh Ynibuw  dnunpbiph wpdnipwiht
nhytipuh$hlwghw, npu pp htippht Yudwabguh tinfuwndtiph wantignipniup’
puybpnipniuubipht huwpwynpnieintt twiny  wybijh swhblwu nhpp niubuwy
dhgwqquwiht Juplwyht dpwanbiphg Jupytip unwiwint ywpwguw)nu:

Uwnbuwfununipyw tppnpn’ «Unbnpwyh pwulbtiph Ynndhg omwpbipypyw
ubpnpnuiutpp - mbnwpw)fudwt  wpyniuwybnnipjuu  pwpépugdwu  nnp-
ubpp» qund  ubpwnwd bLu  hGnwgnunwywt  woluwwnwuph  hhduwywu
wnwownpynieyniuubipp,  Jdwutwynpwwbu, hwdh  wnubind  hwjwunwijwi
dwypnununbuwlwu  dhowdwiph  wnwudUwhwwnynigniiubpp W dhowqquihu
thnpdp, futnhp £ npdbp gnyg wnwy onwpbipypjw Ubipnpnuiubiph - wpnynitw-
ybwnnipjut  quwhwwdwu  dbpnnubph Yhpwndwu  huwpwynpnipyniuutipp <<
pwulwht  hwdwlwpgnwd b wnwowpyty << pwulybpnd  ownwpbipynjw
ubpnpnwiubph wpryniuwybwnyejut pwpdpwgdwt ninhubn:

<< pwulwiht hwdwlwpgnud omwpbpynw ubpnpnuwiutiph wpryntuwybunni-
Wl pwpdpwgdwiut ninnywd dhongwnnuwiubipp twfuwwnbiund Gu ownwnbipynjw
Ywwhwwih  ubphnuph  wwwhnddwt  hwdwp  dhowqgquyunpbit punniubih
quwhwwndwu  swihnpnohsubph  hwdwYwpgh  Yuwnwpbjugnpdnud:  Lwlupwu
ubpnpnuwihtu dpwapbipht dwutwlygbip, hwpYwdnp £ ubpnpndwiht nuwounnwd
wnyw nbntlwwnynipniup hwdwwwwnwufuwubgub) hwnny wwhwugubiphu:

Uhgwaqqujpt  wnpjnipubiphg  ubingpuidyws  $huwtuwlwu  dhgngubiph
nbnwpwstudwu hhduwlwu bnwuwyubpp Gpynwu Gu’

Mbwnwlwt dpwgptiphg hwpy § uok), hwnwwbu, hbnlyw) Spwgptipp®

¢ Ywnnigywdpwihtu pwnbithnfunwiutiph hpwlwuwgnid (33.5%),

¢ nnnquwl b gpwidwwnwlwpwpdwt hwdwywngh qupgqugnud (12.4%),

e wnpwuwnipjul Ypdwwnnud (8.9%),

e ohuwpwnnipiniu (7.0%),

e unghwjwlwu wwwhnynieniu (5.9%),

e wnnnowwuwhnipntu (5.4%),

e gniqwntwmbunipiniu (5.0%),

e thnpp U dhoht dbnuwplwuwnhpnipjwu qupgugnid (4.0%),

>http://data.worldbank.org/country/armenia
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e Lubpgbupyw (3.3%),

e Uppnyeintu (3.3%)

¢ nuwwwhpwjwlwu pwpbthnfunwdubph hpwywuwgnd (3.2%):

Ugfuwphh dh owpp Gpypubipnud pwpbthntundubph pupwgpp quwhwinbint
uywuwwynd Gdpnpwiyp nhwwpyb £ ooondujwlwit  wnUnbuniyeiuu  hhug
hhduwwu  ninpnubp, npnup wbwp £ $huwtuwynpdbt pwulwhu
hwdwywngbiph dhgngny’

e DUQ,

e onljwubipu nt wnlinnipp,

e funanp Ynpwnpwinhy hwnyguwép,

e LubpgbwnhYuwih hwwndwdp,

¢ hLUpwlwnnigjwdpubipp:

<< pwuybpu nubu Ywplnp nbpwlwunwpnud dhowgquiht Juipuynpdwu
wpryniuwybnnygjut  pwpdpwgdwt gnpdnud, nw pun nunbunyzwu §jnintiph
puwpfudwu  gnpdpupwgu £ png - dhowaqquihtt - dpwapbiph  wwpwquwynu
nbnwpwludwt fuunhpp gunuynud b inbnwpwotunn pwuybinh hpwywunieiniuutinh
uwhdwuubphg nnipu’ ophuwy  <EY-Gph  Ywnnigdwu  dhowqquiht - dpwgph
oppwtwlubpnud  wpwdwnpdnn $puwtuwlwu  Jdhongubpp skt Yupnn
nbnwpwytuytp nunbunygjwu wy) ninpuubpnud, pwuh np Yruwfunyh dhowgguiht
Jupywynpdwu Ywplunpwgnyt  twfuwwwdwuubphg dbyp' uywwnwuwjuniygjwu
wwhwwunwip:

Yoéwulwp 2-hg  bLpund E, np &K wnuwnbunygywu Juwplwynpdwt
Ywnnigwdépnd wdbuwdbd dwul wpryniwpbpnigjutu nu wnlwnpht £ pwdht
puyund’ hwdwwwwnwupuwuwpwnp 23% L 22%: Gppnpn wbnnu £ uywnnnwywu
Jwpytph dwutwpwdhup' 15%, npnup hhduwlwund Juplwhtu pwpubph gdtpu
Gu U YGugwnwihu wwppbp hptiph dtinpptipnuwip: buy hhthnpbtipwiht onyw)ht
pwdhu E pulunid punwdbup 10%:

Sunbuwlwu qupgqugiwu hwdwp hpbug nipnyu Lpwuwyniyeynitt niuku
quplwjhtu nbunipuubipp, npnug tywwnwlwihtu oguwwgnpdnuwip phipnwd Gu unp
woluwwnwupwihtu wnbinkp, wénwl Gu puwysnipjuu Glwdnunubipp, pwpdpwunwd k
wpuwnpnjwu dpgniuwlynyegniup: Uprynituwpbpnyegjw, gyninununbuniejuu
numbunipjut  wy puwquywnubpnud  unbndjwsé bdquwdwdp huwpwynp k
hwnpwhwpb] twlwu ubpnpnwiubph wwjdwubpnd: Uwlwju npwug ubpphtu
wnpynipubpp, pwhnypep U wdnpunpqughnt  hwwlwgnwubpp Ywd  huywn
pwgwlwnd Gu Ywd sushu Gu:



QGéwuljup 2
Pwuyuwiht hwdwlwpgh Juplywiht nbunipuutiph Yunnigwépp 2011-2014pye.
(Uhohtiwgyws wndtipubinny)®

Stunbumpjuib wy
Zhhnphpuht &yminkp, 6% Unmyniiupbpmpymi,
uplykp, 10% 23%

Uywrennuljmb
Yuiplkp, 15%

Gyniqunnbkunipynil,
5%

Shtwbtumlymb Chuwpupmpejob, 7%

huwungwd, 3%

Zwbpunhb utmin b
uywuwpymd, 5%

Spuiuynpun b Yuw,
4%

Upluwnnip, 22%

Jdwplywynpdwu gnpdpupwgh owwnhdwjwgdwu b JupYwihtu thwebph npwyh
pwnbjwydwu hwdwp Yupbh b wub) hbunlyw) wnwewnlubnp.

o owwhdwjwgub| yupYuwiht wwwdnigyniup' pwgwnbiiny thwuwmwpenebip, npnup
Jupy wpwdwnpbnt npnadwt dbg Yuplnp nbp s6u Juuwpnud,

o pwuyh wwpptip Swnwjnignuutiph  Ynndhg Jwpl wpwdwnpbint  twu-
nwpnpebph nunwWuwuhpniejwu dwdltinubpp Ypbwnk,

e Uwjuwgdbph $huwuuwynpdwu hwdwp' npwbu gpwy punniubp wdpnng
Uwfuwghdp'  npwbu  qunwihwp,  opowugbing - Wnipwhwl - puquyh
gpwywnpdwu wuhpwdtunieniup:

Uwnbuwfununigjwu Eqpuijugnipyniuutpnid wdthnhyb) Gu hbnwgnunnigjwt
hhduwlywu wprynupubpp W hwyhpé duwybpwylwsd bu Ggpuhwugnidubpp’
= Ouwuwpbpynw ubpnpnwiubpp << pwulwiht  hwdwlwpgnud  bwlwu

Upwuwynipniu niubit huswbtiu pwuywiht hwdwlwnpgh qupqugdwu, wjuwbu k)

nuwnbunipjut wnbuwulyniuhg: <wjlwlwu pwulwiht hwdwlwpgp ownwpbipynjw

ubpnpnwitbph wnnwing db§ ubpnid niuh, pwuh np htunmhwnnighnw] qupgug-
dwt wunhtwuny hwdwpynud £ wdbtwlwjwgwsd hwdwlwpgbiphg dbtyp <<-nud:
= <L pwulwihu nppnph SWOT dbpndnigyntup gnyg £ wwihu, np

ownwnbpypjw ubpnpnuiutiph hwdwp wjiu pwjwlwu gpwyhs W hnwwih b:
=  Ouwuwpbipynyw ubpnpnwiutipp << pwuwiht hwdwlwpgnud huwpwynp &

hpwywlwguty  hugwbu — ninnuyh,  wiuwbu b wuninuyh - Yepang,

dwutwynpuubiu'

6 £ pwuluwiht hwdwlwngh huwpwdnp qupqugnidubpp 2011-2014pye., 18-20 tebin:
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e ownuwpbipynw ninnwyh ubipnpnwiubp pwuyh ubthwjwu Yuwhwnwinw Jud
pwdubwinndubiph dbnppbpnid,

e owuwpbpypw Ywgdwybpwniegniuubph Ywd $hghlulwu wudwug Ynnihg
pwuyp ubithwywu ywpunwwnndubiph dGnppbipnud,

e ownuwnbpypw Yuqiwybpynygywu Ywd hghlwlwu wudh Ynndhg << nplk
wnlwinpwiht pwuynwd wjwunwihtu hwohyubpnud $huwtuwywu dhongutiph
nbnwpwsfunid,

e dhowqqwihu pwuytiph, $huwtuwywu b Jupwihu Yugqdwlbpwniegniuutiph
Ynnuhg Jwpytiph wpwdwnpnud® hwnndy - Jupywihte dpwgnpbipny npwp
Yybpwpwtubiint bwwunwyny:
= << pwilwht  hwdwlwpgnwd  ownwnpbpypjw  ubpnpndubph - wprynt-

uwybwnpniup Yupbh £ quwhwwnb] pb pwulbph, p& ubpnpnnubph L pE

nuwnbunipjuu Yupdwsdpny:
= Ouwuwpbpynw  ubpnpnuubiph  wpryniwybwngniup  wnunbuniejwt
dwuonnwpny twywwnwlywhwpdwp b quwhwnb) pugqdwgnpdnuwiht Gnwuwyny:

Gpyph  dwupnwpny  wpryniuwdbn Yhwdwpbup  wyu ubpnpniubpp, npnug

hpwywuwgdwu nny dwdwuwlywhwwnjwsdh pupwgpnd whnyph  pwfudwu

wpryniupnud Juwhwwih wpnwhnuph gdny pwgwuwwu wgnbignigyntup <LU-h
dnw sh gbpwquugh wyn ubpnpnwiubphg wnwewgnn npwlwt Eptlnutiph
hwupwgnwiwphg: Uju hdwuwnny, dbp Ynndhg <LU-h ypw wgnnn gnpdntiubip tu
nhwyt| onwpbpypjw ubpnpndubph dwuny wofuwwnwywpsdh $nunp, hwplwjhtu
dnunpbipp, unbindywé wpluwwnwwntintiph génd whunwlwu unghwwywu Swfu-
utiph Ypéwwnnuwip, wyn Swfuutiphg pflunn wpunwpht wwpwph uwwuwpydw

Sdwfuutiph Ypbwwinwip, dwinwlwpwpubiph swhnypp, wnbfuuninghwywu wpwu-

dtipnutipp, swhnyph Ywwhwwjwgwsd dwup, L w) npwlwu ESGYnubiph

wdpnnentpnLun:
= < pwulwihu hwdwlwpgnd ownwpbipynyw  ubipnpnuiubiphg  wnwybi
wpryniwwybn - Bu dhowqgquiht Juplwiht dpwgpbpp, npnup  phtwtuwlwu

ubpnpnwitbphg  thnpuwlybpwynd Gu phpwlywu  hwndwsh  ubpnpnuiubph, L

wjnwhuny nwbu dnyinhuyhywnhy Eptilwn:
= Ouwuwpbpynyw ubipnpnuubiph wpryniiwybin pwofudwu tywwnwyny Jd6s

funphpnwwndwywu puybpnyeyniuutiph nbipp, npnup dwdwuwyh ubind dwdlybin-
ubipnwd << pwulybph dhowqgquihtu yupywihtu dpwgpbipp hwdwwwwnwufuwt unp
utiquunubiph pwgwhwyndwu dhongny nbnwpwofund Bu hpwlwu hwndwsdh
hwilwwwuwwufuwu npppnubpnud, nwwnh wuhpwdbon G wju nnpunp - quip-
qugdwu hwdwp pwpbuywuwn dhowywiph unbindnup:
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= Owuwpbipynw ubipnpnuiubipp << pwulwihtu hwdwlwpgnud wnwyb) wp-

ryntuwybn £ hpwhwuwgub yhnwlwu gunwdubipny twuwwbudws dpwgnbiph W

wnlwnpwihtu pwuybph tywwnwlwihu Jupwihtu dpwgpbph unbinddwu (ophtuwy’

Fubpquuwpryniuwybnnygywut ninnjwd quplwiht dpwapbipp) tnwuwlyutpny:
= Updniypwiht nhulybpp dbndbint htwpwynp tnwuwy £ twb «Pwhniy»

qunpytiph wbuwywpwp Yonh wybjugnuip << wnuwnbunigyniund, npp htwpw-

Unpnipintu Yunbtindh uwle hpwlwu hwindwdnd ubipnpnnubiph hwdwnp nhulybph

Ypbwwindwu ninnnipjwdp: Hw hp hbpeht Ywpnn £ wpydb) Gpynt tnwuwynyd’

e dhowqqwihu ntunipuubipp ubipgpwyb) htug wju wwydwuny, nph dwuht
hwidwwwuwufuwu npnypp $hpudwsd Yihup qupluwiht ywjdwuwgpnd,

e whwnpywu Ynndhg hpwlwuwgub] wnnynuwnpnyph untpupnuynpnid wyu
wwjdwuny, np wnlwnpwihu pwuybipu hpbug Jpw ybipgubing wpdnypwhu
nhuytipp ubpgpwyywsd wpwwpdnyeny dhongubiph dh dwuh nbnwpwtunip
Yhpwywuwgubtu <L npwdny (htowynpdwu gnpdhputipny ujwqgbtigubiiny wyn
nhultipp):

Uwnbuwjununipjwu  hpduwlwu npnypubpp b wpyniupubpp hpwwnw-
puwyyws Gu hinhuwlh htnlyw; ghnwlw hpwwywpwyndubpnud.
Uwnbuwfununipjut hhduwlwu wpryniupubpp puuwpyyby Gu 6ypnywlwu

Yppwlywtu wnwpwdwopowtwht wlwnbdhwih Gppnwuwpn  ghnuwywuubph

ghunwdnnnjubipnud, inunbuwghwnniyejwiu b juwnwywpdwu wdphnuh Uhunnu:

1. Upppwpuwtu U., «&< npwdwdwplwiht pwnwpwywunygniup b wnlynuw-
npnyph wnunbuwlwu pndwunwynyeniup», Gpuwuh «Uuwuhw Shpwlwgh»
Uhowqqwyjhu hwpwpbipnieyniuubiph hwdwjuwpw, «Lwjwuinwh
Lwupwwbnnipjwu unghw|-inunbuwywu Yuyntu qupgugiwu
hhduwfuunhpubipp»  ghwnwlwu hnnwdubiph  dnnnwdni- 2(10), Bplwu
2011., 142-151 kobip:

2. Upppwpwu U., «dwpybph winynuwnpnypubiph hwoywpydwtu dbennubpp»,
Gplwuh «Uuwuhw Shpwhwgh» Uhowqgquiht hwpwpbipnieniuutiph hwdw-
uwpwt, «lwjwunwuh Lwupwwbnnyejwt  unghw-tnunbuwlwu  Yuyniu
qupgwgiwl hhduwfuunhpubpp» ghnwlwu hnnqwdutiph dnnndwdne- 1(13),
Bplwu 2012p., 135-138 Lobip:

3. Upppwpwu U., «Pwuybpp <wjwunwund npybu ontujulwu gbpwihn-
funwubiph fjupwuhy», «GYpnuywywu wlwnbdhw» ghuwlwu hnndwdubph
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SUMMARY

The twenty-five years of the liberalization of the Armenian economy can be
characterized as a transitional stage, which was accompanied by the formation of
investment processes, their gradual activation, and establishment of investment
markets. From this perspective, the direct foreign investments in financial markets
are especially remarkable. Nowadays, an analysis of this type of investments are in
demand.

Observing the specific forms of investments in the banking system, it can be
concluded, that banks are direct participants of investment processes and they are
more informed of market development trends. The Armenian Banking System is one
of the most controllable and stable institutions. Therefore, there are various factors,
which make the banking system more attractive in terms of investments. The credit
programs implemented through banks, as a form of foreign investments, ensure
high effectiveness in both macroeconomic and investment program frameworks.

It is worth mentioning, that without methodological approaches of
evaluatingand the system of effectiveness criteria, the improvement of such
processes as investment can hardly be imagined. The relevance and urgency of the
topic of the dissertation is specified by this.

The main complexion goal of the dissertation is the development of a
methodology for evaluating, the effectiveness of foreign investments in Armenian
banking system, justification of the appropriateness of their practical application and
presentation of adequate recommendations.

To achieve this goal the following objectives, were set:

e based on the analysis of the Armenian Banking System, to analyze those

financial and economic indicators, which are essential for the
implementation of foreign credit programs,
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e assess the feasibility of attracting foreign investments in the Armenian
Banking System, based on the results of SWOT analysis,

¢ analyze the methods and ways of evaluating the activity of the Armenian
Banking System, which are essential for assessing the effectiveness of
foreign investment,

e based on the analysis of the operated credit practice of Armenian
commercial banks, offer new differentiated approaches of credit policy,
which will directly or indirectly contribute to the growth of volume of the
investments,

e based on the analysis, make recommendations for the growth of the
volume and availability of foreign currency investments.

Scientific noveltyof the work is summarized in a rangeof scientific results,
particularly:

e the attractiveness of the Armenian Banking System, as a mainsector for

foreign investments, was assessed,

e amultifactor method for the evaluation of the effectiveness of foreign
investments was developed, based on theoperating foreign credit programs
in Armenia,

e the macroeconomic effects, resulting from the implementation of foreign
credit programs in Armenia, were evaluated.

The theoretical statements made in the dissertation related to the foreign
investments, also the results of the analysis of information materials and the
proposed recommendations can be used to develop a long-term development
programs of the banking systems, annual programs of monetary policy, the
conceptual analysis of economic growth and the development of the loan policies.
Especially the introduction of feasibility reports and evaluation and analysis methods
of the assessment of the effectiveness of foreign investments to Armenian Banking
System will ensure the effective implementation of international credit programs by
providing the necessary level of effectiveness, and also contribute to the increased
efficiency of the banking system.
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MXUTAPAH APMUHE APMEHOBHA
NPOBJIEMbI OLLEHKU 3ddPEKTUBHOCTU YNPABJIEHUA UHOCTPAHHbIMU
MHBECTULIUAMM B BAHKOBCKOIA CUCTEME PA

ABTopedpepaT AuccepTaumMm Ha COMCKAaHWE YYEHOI CTEMeHW KaHampata SKOHOMUYECKUX
Hayk no cneupansHoctn 08.00.02 -“OkoHomuKa, ynpasneHiie xo3aiicTBom U ero cchepamn”.

3awmra auccepraumm coctoutca 22-ro pekabpa 2016 ropa, B 16:00 Ha 3acepaHum
cneuyanmsuposaHHoro coseta 060 BAK PA no skoHomuke, pelicteytoluiero B Esponelickoit
obpo3oBarenbHOli pervoHabHoi akaaemmu, no aapecy: 0037, Epesan, yn. [l. Anaxta 10.

PE3FOME

[Baguatb nAaTe  neT  nubepanu3auMu  3KOHOMUKU  ApMEHUM  MOMKHO
oxapaKTepu3oBaTb  Kak  MepexofjHblii  3Tamn,  KOTOpbIi  COMPOBOMAANCA
hopMHUpOBaHMEM WHBECTULMOHHBIX TMPOLLECCOB, WX MOCTEMEHHON aKTuBauuein u
copMMpoBaHMEM WMHBECTULMOHHBIX pbiHKOB. B cBA3M ¢ 3tMm, ocobeHHo
npuMeyaTenbHbl OCyLLeCTBAAEMbleHa (PUHAHCOBbLIX pPbIHKax MpAMble MHOCTPaHHbIE
MHBECTULMM, HEOOXOAMMOCTb aHau3a KOTOPbIX OLLYLLLAETCAB HaCTOALLEe BPEMA.

PaccmatpuBas KOHKpeTHble (hopMbl MHBECTULMIA B HaHKOBCKOI cUCTEME, MOMHO
caenatb BbIBOJ, 4yTO 6aHKu ABNAKOTCA HeﬂOCpe,D,CTBeHHbIMVIy‘-IaCTHVIKaMI/I
MHBECTULMOHHOMO npoliecca U Havnbonee MHOPMMPOBaHbI O TEHAEHLMAX Pa3BUTUA
pbiHkoB. BaHkoBckasa cuctema PA aBnaetca ogHuM u3 Havbonee KOHTPOAMPYEMbIX W
YCTOWYMBBIX ~ MHCTUTYTOB, B  CBA3M  C  YEM,CYLLECTBYeT  MHOMKECTBO
chakTOpOB, AenatoLmx OaHKOBCKylO CuUCTeMy Haubonee nNpUBNEKATENbHON C TOYKM
3peHuA UHBeCTULMIA. KpeauTHble nporpaMmbl Kak chopma NpoABAeHNA UHOCTPaHHbIX
WHBECTULWMIA, oOcyllecTBnAeMble MocpeacTBom 6aHKoB, obecneynsatoT BbICOKYHO
3pPeKTUBHOCTBKAK B pamKkax MaKpPOIKOHOMUMYECKOW, Tak W B  pamKax
WHBECTULMOHHOI NpOrpamMmbi.

Cnepyet oTmetutb, 4TO 6€3  MeTOAMYECKUX  MOAXOLOB  OLEHKM K
cuUcTeMbIKpUTEpUeBapeKTUBHOCTH, BpAL, m BO3MOMHOMNPEACTaBUTb
COBEPLUEHCTBOBaHWE TakUX MPOLECCOB, Kak WHBECTULMW. DTUM  ODyCNoBnEeHbI
aKTyaNnbHOCTb U CBOEBPEMEHHOCTLTEMbI AMCCEPTALMUN.

KomnnekcHoll uenbto guccepTtaumm ABnAeTcA pa3paboTKa METOAMKM OLEHKM
3hpcheKTUBHOCTU MHOCTPaHHBIX UHBECTULMII B baHKoBCKolicucTeme PA, obocHoBaHue
uenecoobpasHoCTM  UX  UCMONb30BaHMA  Ha  MNpaKTMKE W MNpefcTaBieHune
COOTBETCTBYIOLMX  pekomeHpaumit.  [lna  poctuskenna  atoli  uenu  6biam
nocTasrneHbICneaytoLme 3a8auu:
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e Ha oOcHoBeu3yyeHua baHKoBcKoii cuctembl PA, npoaHanusuposaTb Te
(p1HAHCOBO-9KOHOMMYECKME MOKasaTenu, KOTOpble MMEIOT CyLLLeCTBEHHOE
3HayYeHNe B OCYLLLECTBIEHUN MHOCTPaHHbIX KPEAUTHbBIX NPOrpamm,

e  OCHOBbIBaAcb Ha pesynbtatax SWOT aHanusa, oueHWTb LenecoobpasHocTb
NpVBIEYEHNA MHOCTPaHHbIX UHBECTULMIA B BaHKOBCKYLO cuctemy PA,

e poaHanuM3upoBaTb  MEeTOfAbl  MHAMpaBNeHWUA  OLUEHKN  AeATEeNbHOCTU
6aHKoBCKOI1 cucTeMbl PA, KOTOpble MMEIOT CyLLLEECTBEHHOE 3HaYeHue B Aene
OUEHKM 3PPeKTUBHOCTU MHOCTPAHHBIX MHBECTULIMA,

e Ha OCHOBE aHanu3a [eliCTBYIOLLEN  MNpaKTUKM  KpeauToBaHuA B
Kommepueckux baHkax PA, npepnoxuTb HoBble auddepeHUMpoBaHHble
NOAXOAbIB KPeAWUTHOW MOANTUKE, KOTOpble MPAMO WM KOCBEHHO O6yayT
CrnocobcTBOBaTb POCTY 06BEMOB MHBECTULMIA,

e Ha OCHOBe aHaiM3a JAaTb MPEAIOKEHUANO MOBbILLEHWIO AOCTYMHOCTU W
yBENMYEHNIO 06bEMOB MHOCTPaHHbIX BatOTHbIX UHBECTULLWIA.

HayuyHaa HoBM3HapaboTbl 3aKn04aeTcA B PALE HayuHbIX Pe3ynbTaToB, B YaCTHOCTU:

e OleHeHanpuBneKkatenbHocTb  baHKoBckoli cuctembl PA B KavecTse
OCHOBHOIO CEKTOpa NpUBNEYEHNA MHOCTPAHHbIX UHBECTULLUIA,

e  paspabotaHa  MHorodhakTopHas  MOAeNb  OUEHKM  3pcheKTMBHOCTH
MHOCTPaHHbIX WHBECTULMWIA Ha OCHOBE [AENCTBYIOLUMX MHOCTPaHHbIX
KPeAMTHbIX Mporpamm,

®  OlEHeHbl MaKpPOSKOHOMUYECKWE MOCNEACTBUA, BO3HUKILUME B pesynbTaTe
peannsauumn MHOCTPaHHbIX KpeaUTHbIX nporpamm B PA.

PesynbTathbl rnybokoroaHannsa TeOpeTUHECKUX MONOKEHWI N MHDOPMALMOHHbIX
mMaTepuanoB  AMcCepTalM,  KacatOLLMXCA  OCHOBHbIX BOMPOCOB B  obnactu
MHOCTPaHHbIX WHBECTULMI, a TakiKe cjhenaHHble peKomeHjauum MoryT 6biTb
UCMONb30BaHbl AA  pa3paboTKM [ONrOCPOYHBIX MpPOrpaMMpasBUTUA HaHKOBCKOI
CUCTEMbI, TOAOBbLIXMNPOrPaMM  JAEHEMHO-KPEANTHOW MOMUTUKU, KOHLLEMTYanbHOro
aHanM3a 3KOHOMMYECKOro pocTa W jAnA pa3paboTku KpeawTHoli nonutuku. B
4aCTHOCTU,BHeApeHne METOA0B cocTaBfieHus TEXHUKO-3KOHOMUYECKNX
0T4ETOBI(P(PEKTUBHOCTU, METOAOB OLLEHKM U aHanm3a 3PheKTUBHOCTU MHOCTPAHHbIX
uHBeCcTUUMIA B BaHKoBCKyto cuctemy PA, obecneuvat acbdpeKkTvBHOE OCyLLecTBREHME
MEMAYHapOAHbIX KPeAUTHbIX nporpamMm, obecneunsas HeobXOauUMbIi  ypoBeHb
acbcpeKTMBHOCTM, a TakKe mocnocobcTeyeT  MoBbilleHMO  3hEKTUBHOCTM
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