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AKTYAJIbHBIE [TPOBJIEMBI TOJITAPU3ALIMA SKOHOMUKH B PECITYBJIMKE APMEHUS

0-p Ikon. Hayx, ooy. A.I' MHAIJAKAHAH
(Epesanckuii 2ocyoapcmeennwlii ynueepcumem, Pecnyonuxa Apmenus)

Paccmampusaromes cospemennvie npodiemvl U nepcnekmugvl 02paHuyeHus oaibHetiuell 00LIapu3ayuu
okoHomuku 6 Pecnybnuxe Apmenus. [Jonrapusayus 5KOHOMUKU UMeem KaK ompuyamenbhvle, Max U noaioxicu-
mejibHble CIMOPOHbBI. 80-NEPBbIX, BbICOKUIL YPOBeHb 00IAPU3AYUL CNOCOOCMEYem 80IAMUNLHOCIIU 0OMEHHO20
KYpca u NOAGLEHUIO 8ANIOMHO20 PUCKA; 80-8MOPLIX, OOLIAPU3AYUSL NO3BOISEM US0EHCAMb KPUSUCOE BATTIOMHO0
u naamedsicHo2o bananca. Ananusupyromesa axkmopsl, enusouUe Ha YpogeHs O00IAPU3AYUU IKOHOMUKU Apme-
HUU, NPeOCmasieHbl paciemsl yposHs 00LIApu3ayuu 6 skoHomuxe. Ilpednodcenvt Hanpaeienus O CHUNCEHUS.
VPOBHA 00INapU3aYUU.: BHEOpeHUe UHCMPYMEHMO8, 8bIPANHCEHHbIX 8 HAYUOHANILHOU 8AII0Me; YCO8EPUIEeHCTNE08A-
HUe pe3yTbmamueHOCIMU UCHONb3YEMbIX UHOCMPAHHBIX KPeOumos, yMeHbuleHue YeHOBOU HeonpeoeleHHOCmuU
0J1A Y4aACHUKO8 PbIHKA.

Knrouesvie cnosa: oonnapusayus, 5KOHOMUKA, 0eNo3umbl, Kpeoumol, 6HEUHUL 0012.

SIBnenue posiapu3anyy MPUCYIEe B OCHOBHOM CTpaHaM C MEPEXOAHOW M pPa3BUBAIOIIEHCS SKOHOMUKOM.
TepMuH «roapu3anus» B MIUPOKOM CMBICIC 03HAYACT UCIIOIB30BaHUE B CTPAHE OO0 APyrod HHOCTPAHHOU
BamoThl. OHA MOXKET OBITh KaK O(pHIIMATBLHOM, TOYO(DHIIMATHFHONW TaK B HEOPUITHATBHOHN, ¥ KXKIIBIH THIT UMEET
JUTMHHBIN TIEpeYeHb IPEUMYIIECTB U HeI0CTaTKOB [1].

Honnmapusanus B crpanax Obiemmero CCCP ocobenHo mposiBuiack B Hadase 90X romos, B pe3ysbraTe
pasBaia CCCP u co3naHus HOBBIX PBIHKOB. BelieicTBUE pa3Baia MCYE3JIM OTPAHUYCHUS PACTIOPSDIKCHUEM BaIko-
TOW, BO MHOTHX CTpaHaX BBIPOC YPOBEHb MH(MIIAIMH WM CTaJ HECTAOMIBHBIM IMapajuIeIbHO 00CCIIEHUBAHUIO
BaJIFOTHI, YTO MPEMSATCTBOBAJIO YKPCIUICHUIO HAIIMOHATIBHOM BATIOTHI M MPHUBEIO K YIIYOICHHUIO NOJUIAPHU3AINN
Kak METOJla CTPaXxOBaHUS OT OOECIIEHNBAHMS BAJIOTHL. TeM He MEHee BEICOKHIH ypOBEHb WHQIIALNN — HE €IHHCT-
BCHHAs IPUYUHA OJUIapu3anuu. i yCTONYMBOTrO pa3BuTHs JH000H CTpaHe HEOOXOAUMBI (DUHAHCOBBIC PECYPCHI.
EcrecTBeHHO, 9TO NpH MX HEXBATKE BHYTPH CTPaHbI IPABUTEIHCTBA OEpyT TOITOBBIE CPEACTBA, KOTOPHIE, KaK mpa-
BWJIO, OBIBAIOT B HHOCTPAHHO BATIOTE, CIIOCOOCTBYSI TEM CAMBIM ITOBBIIICHHIO YPOBHSI JOJLTAPU3AIUHA SKOHOMHKH.

Jonmaprzaus 5KOHOMHKH MMEET KaK OTPHUIIATENbHBIC, TaK W MOJOXHUTEIbHbIC mocieacTBus. C omHOM
CTOPOHBI, BEICOKUH YPOBEHB JOJUTAPU3AIMY CIIOCOOCTBYET BOJATHIILHOCTH OOMEHHOTO Kypca W TIOSBICHUIO Ba-
JIOTHOTO pHCKa. Bcerma ecTh Takke OIMOHEHTHI, KOTOPHIE BAaJTIOTHBIM PHUCK CBS3BIBAIOT B OCHOBHOM TOJBKO
C BQJIIOTHOU MOJHUTUKOM cTpaHbl. CyIIECTBYET MHEHHE, YTO MHOTHE BOIPOCHI MO SKOHOMHKE OCTAIOTCS IPEK-
HUMH W3 TOJa B TOJl, MCHAIOTCS TOJBKO OTBETHI HAa HUX. B 9acTHOCTH, HOBBIE OTBETH Ha BOMPOCH! BAIIOTHON
MOJUTUKHA BO3HUKAIOT IMOTOMY, YTO MHpP MOCTOSIHHO CO3JIaeT HOBBIC NMPOOJIEMBI JJIs PETYIUPYIONIUNX OPraHOB
Kakmoi crpanbl [2]. Ho mommapusanmust Takke MOMET CO3/1aBaTh HECOOTBETCTBHE B OAaHKOBCKHX OaaHcax.
B pe3ynbpTate 3aeMIIMKHA MOTYT OBITh HE B COCTOSIHHU BBIIIOJIHUTH CBOU 00S3aTENBCTBA, YTO MPHUBEICT K Kpe-
IUTHOMY pucKy. C Ipyroil CTOpPOHBI, JOIapU3aIis MOXKET IIOMOYb U30€KaTh KPU3UCOB BAMIOTHOTO M TIATEXK-
Horo OamaHca. HeT BepoSTHOCTH pe3KOH JeBajbBalliy HAIIMOHATHHON BAJIOTHI, UCKIIOYACTCS BO3MOXKHOCTH
HETPEIBUICHHOTO OTTOKA KalHTaia u3-3a 00CCICHUBAHMS BAMIOTHL. JoJuiapu3anus SKOHOMUKH MOKET MOMOYb
OPTaHU3AIMAM W MApKETOJIOTaM KOMITaHHHU 3P (PEKTHBHO CO31aBaTh IKOHOMUUECCKHE TIEHHOCTH [3].

B TO ke Bpems cieqyeT OTMETUTh, YTO HAIMOHATbHAS BANIOTA CUMTACTCS HAMOHAIBHBIM CHMBOJIOM,
Y TIPEIUIONKEHUS YIITyOJIeHUsT JOJUIapU3alliid MOTYT MIPUBECTH K TpodOsiemam s LlentpansHoro 6anka. C 9Ko-
HOMHUYECKOI TOYKH 3pEHHS MPABO AMHCCHUH HAMOHAIBLHOW BAJIOTHI JAaCT MPABUTEIHCTBY BO3MOXKHOCTB IMOJY-
4aTh JI0XOJ B BHIE CeHhOpaXka. boiee Toro, crpana ¢ BRICOKOW JOJIIapu3aIiield SKOHOMUKH JIUIIAETCS He3aBH-
CHMOW JIEHeKHO-KpeqUTHON monuTuku [4]. Jlomnapu3saius He Croco0HA PEIIUTh Cepbe3HbIE IKOHOMUYECKHUE
po0JIEeMBI, C KOTOPBIMH CTpaHa MOXET CTONKHYTHCS B TOJTOCPOYHON MEpCIieKTUBe. B 9acTHOCTH, ecian 3KOHO-
MHKa C BBICOKOW JOJUTapU3alMell CYIIECTBYET B OCHOBHOM 3a CUCT MHOCTPAHHBIX CPEICTB U UMEET NCPUIIHT
OropKeTa W JOJATOBOE OpeMsi, OHa MOYKET 0Ka3aThCs B IITyOOKOM SKOHOMHYECKOM M (PMHAHCOBOM KpPH3HCE.

Kak u B ctpanax OsbiBirero CoBerckoro Coro3a, MOSIBIICHUEC M YKPEIUICHHE (PEHOMEHA OJUIapU3AIIH
B PecnyOiike ApMeHHs HadajaoCh OJJHOBPEMEHHO C BBEIIEHUEM HAIMOHAILHOW BANIOTHI. MI3HaYabHO BBHICOKUH
ypOBeHb MH(IAIMH, OBICTPOEC CHIDKCHHE Kypca BaIIOTHI, AS(QUIIUT TOCYIaPCTBEHHOTO OIOJKETa, HeCTaOIbHAS
SKOHOMHYECKAsI CUTYaIlis MPUBEIN K HEAOBEPHIO MO OTHOIICHHIO K HAIIMOHAJIBHOM BAJIIOTE W, KaK CICICTBHE,
K IMOBBIIICHUIO YPOBHS JOJUIAPU3ALUN UMEIOIIMXCS JICMO3UTOB M KPEIUTOB. Pa3BUTHIO YPOBHS NOJUIApHU3AINU
B pecryOimKke criocoOCTBOBaA €IIie 0OHa 0COOEHHOCTh, KOTOpast XapakTepHa He [UIi Bcex cTpaH. Peds uner o mig-
HBIX TIepeBojiaX (pu3myeckux iuil B ApMeHHI0. B yacTHOCTH, yacTh rpaxnaH PecnyOmuku Apmenus, padoras
1 KBS 3aTPaHUIICH, IEPHOANIECKH OTIIPABIIAIOT CBOMM POJHBIM ACHEKHBIE CPEICTBA B HHOCTPAHHOM BaJIIOTE.

B navane neproaa He3aBUCUMOCTH OBUTH MPEIIPUHATHI OMPEICIICHHBIC IATH C IENBI0 COKPAIICHUS IO
napusanuu. B gactHOocTH, B 90X romax OBUIM y»KECTOYEHBI HOPMBI PACIOPSIKCHUS WHOCTPAHHOW BAaJIOTOM,
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1 00s13aTeNbHBIC Pe3epBbl OAHKOB CTAIM XPAHUTHCS TOJNBKO B HAILIMOHAIBHOW BasoTe. [Ipeamnosaranock, 4to 3Tu
MEpONPHUATHS NPUBEAYT K COKpALICHHIO Aojutapu3aiud. OnpeneaeHHO OHM WMEJH BIUSHUE, HO 3TO SBJICHHE
HMMEJI0 KpaTKOBpeMEeHHbIH xapakTep. CienyeT oTMeTHTh, uTo ¢ Hadasna 2000roa nmoBbIlIeHHEe YPOBHS JOBEPHUs
K OaHKOBCKO#1 cHCTeMe CII0COOCTBOBAJIO TOMY, YTO YaCTh HAJMYHBIX CPEACTB HACCICHHUS B MHOCTPAHHO BaoTe
MOCTYIHJIN B OAHKOBCKYIO CUCTEMY, TO €CTh HOBBIIICHHAsI CKIOHHOCTD JIFO/ICH U OpraHU3aliii 10 OTHOLICHHUIO
K BJIIOTHBIM JICTIO3UTAM PHBEJIH K BHICOKOMY YPOBHIO OJUIAPH3ALIMH U €r0 JallbHEeHIIeMy YIiayOIeHu o,

MOHO BBICIUTH CIACIYIOLINE HECKOJIBKO BaXKHBIX (PaKTOPOB, KOTOPHIC BIMSIOT HA MOBBIIICHUE YPOBHS
JOJUTapU3aluy SKOHOMUKH B PecrryOnmke ApMeHus.

Omxkpoimulil u manwiti macumad sxonomuku Apmenuu. O6beM UMIIOPTa B APMEHUH OKOJIO JIBYX U OoJiee pa3
npeBbiiacT o6bem akcrnopra (pucyHok 1). CTpyKTypa OTKPBHITON SKOHOMHKH, Il MoTpebieHne Goblie, YeM
MPOU3BOACTBO, 3HAYUTEIHFHO YBEIUYUBACT CIIPOC HA HHOCTPAHHYIO BAJIOTY.
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Pucynok 1. —O0bem 3xcnopra u umnopta Pecny6anku Apmenust (MJIH 10J11.)

Ha mansBIf MOMEHT ApMEHHS MMEET OTKPHITYI0 SKOHOMHKY C OTPAaHWYCHHBIMH BO3MOXKHOCTSIMH JKC-
mopra. Tekymmii 6aranc OTPUIATEBHBIN, ¥ HAKOTIMIJICS 3HAYMNTENbHbIN BHEMHUI noir [5]. B pesymbrare crpa-
Ha CTaHOBUTCS 00JIe YyBCTBUTENFHON K BHEITHUM ITOTPSICEHUSM, KOTOPBIE C IIOMOIIBIO BaJIOTHOTO Kypca MOTYT
MMETh KPaTKOBPEMEHHOE BIHMSHHE Ha SKOHOMHUKY. CaHKIMH, HAJIOKEHHBIE Ha Pocchio, W COOTBETCTBYIOIIHE
BHELTHEIKOHOMHYECKUE dP(EKThI BIMAIOT Ha APMEHHIO 4epe3 OOMEHHBIN KypC, COKpaIlleHHEe PerHOHAIBHOM TOp-
TOBJIA U JICHE)KHBIC MepeBoAbl. OJTHAKO CIIEAYET OTMETUTh TAKXKE M TOT (paKT, UYTO B MOCIICAHUE TOJbI, XOTS U He-
OOJIBIIMMY TEMIIAMH, HO OYEBHIHA TCHICHIINS YBEINYCHHS 00BEMOB IKCIIOPTA. B yCIIOBHSAX OJIaronpusTHOTO pas-
BUTHS MEXIYHAPOHBIX PBHIHKOB MOCIICAYIOIIEE YBEINYCHHE MMOJOOHBIX TCHICHIMA MOXKET OKa3aTh MOJIOKUTEIIh-
HOE BJIMSIHUE KaK Ha Pa3BUTUE YIKOHOMUKH, TaK U B HANPABICHUH COKPAILLEHUS J0JUIapU3aliy.

3asucumocmv om yacmuvix mparcgepos. PUHAHCOBBIA PHIHOK APMEHHH 3aBHCHUT OT JCHEKHBIX Iepe-
BOJIOB U3 THACTIOPHI (PUCYHOK 2).
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Pucynok 2. —Ilputoku U3 3arpaHuibl HA UMeHa PU3HYECKHX JIUI C TIOMOUILI0 0aHKOB Pecnydiinku ApMeHnust
U of1ee KOJIMYECTBO NePeBOI0B (PU3HYECKUX JIMI 3aTPAHUIY M3 APMEHHUH (THIC. JOJLI.)

OueBHHO, 4TO 00bEM JCHEXKHBIX MepeBoioB yMeHblniIcs B 2008M roay B pe3ynbTate SJKOHOMHYECKO-
IO KpU3KCa M, HECMOTPS Ha MOCJISYIOIIMH ONpe/IeNICHHbIH POCT, Ha TAaHHBIH MOMEHT MUMEIOT YOBIBAIOLIYIO TCH-
nenuuio. B pesynbrate cHmkenus B 2016romy yucThlid puToK coctaBui okosio 680 Thic., a B 2013rony 10T
nokasaresb coctaBii 1 450 184reic. momn. [6].

3. O6vemvl 0oaea, HexamKa albMePHAMUBHBIX cOEpecamenbHblX UHCIMPYMEHMOE 8 HAYUOHANLHOU 6d-
nmome. Kpome OaHKOBCKHMX JEMNO3UTOB M TOCYNApCTBEHHBIX LEHHBIX OyMmar, Apyrux cOeperaresbHbIX WHCTpY-
MEHTOB B ApMEHMH HexocTaToyHo. Ho camblil HelmocpeacTBEeHHBIH PHUCK JIOUIApU3aluy — 3TO IIOCIEIyIolIee
CHI)KEHHE Kypca HallMOHAJBHOM BaJIOTHI 10 oTHOUIeHHIO K nosutapy CIHA, koTopast HO3BOJISET YTBEPAUTH MO-
KazaTesib ToCyJapcTBEHHOro fosra mo otHomeHuro k BBII Ha ypoBHe Gosiee yem 50%, 4To U1 HEKOTOPBIX
CTpaH CYHMTAETCS <«TIOPOTOM TOJICPAHTHOCTH JIOJITa». 3a MOCIIeHee AECATHIIETHE [IPAaBUTEIbCTBO HEOJHOKPATHO
IIBITAJIOCH NIPUBJIEYb MHOCTPAHHBIE KpeanuThl. CunTaeM, 4yTo 3ajada He 00OCTpHiIach Obl B TAKOH CTENCHH, €CIIU
OBI Pe3yIbTATUBHOCTD MCIOJIB3YEMbIX KPEUTOB OblIa OBl BBINIE, YeM Ha JaHHBII MOMEHT. B To e BpeMs Haps-
Iy C yBEIMYECHHEM pe3yJIbTaTHBHOCTH Ha NaHHBIH MOMEHT aKTyaJleH BOIIPOC IIPUBJICYECHHUsS MHBECTUIMH, YTO
00ecIeunT JaybHeiIee pa3BUTHE IKOHOMUKY 0€3 IIPHUBIICUCHUS HOBBIX KPEIUTOB.
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Honnapuszayus sxonomuxu Apmenuu paccmampugaemcs kKak 00120CpOYHOe sAsleHue U ero OLEHKa BaXKHa
JUISL IGHE)KHO-KPEIMTHOW MTOJIMTUKY U JUTS TTOBBIIICHUS Ka4eCTBa HAIMOHAILHOM ctaTuCTHKH. [list perynuposa-
HUA IIOCTaBJICHHOH 3a/1auyl HE0OXOJMMO MaKCHUMaJbHO IPABUIILHO OLICHUTH YPOBEHb AOJUIAPU3ALMU B SKOHOMH-
ke. HeopuumanbsHo NoJutapu3MpOBaHHON S9KOHOMHKE () (HEKTHBHOE MPEATIOKEHUE IEHeT COCTOUT M3 HAJINYHBIX
JeHeT B HAMOHAIBHOM W MHOCTPAHHOM BAJIFOTE, HAXOMAIIMXCSA B OOPAIleHNH 3a peellaMy 0aHKOBCKOI! cucTe-
MBI, M JISTIO3UTOB, BKJIQJIOB B OAHKOBCKOM CHCTEME B HAIIMOHAIBHON M HHOCTPaHHOW BaJIOTE.

C TOYKHM 3peHHs OLECHKHU JOJUIAPH3ALMH CTAHOBHUTCS NMPOOJIEMAaTHYHBIM ONPEACICHHE TOYHOH Macchl Ha-
JMYHBIX JACHET B MHOCTPAHHOH BaJIOTE, HAXOMAIIMXCS B OOpalleHHH, KOTOpas, 10 CyTH, HEU3BECTHA U BHE KOH-
tpoust LlenrpansHoro 6anka. [lokasarenu oObeMa JENO3UTOB B MHOCTPAHHOW BaJIIOTE B OAHKOBCKOW CHCTEME,
XapaKTepu3yOLUIUX ypoBeHb nojutapu3annu B Pecrydmuke Apmenus B 2010—-2015r., cylmecTBeHHBIX H3MEHE-
HUi He mpeTeprend (PUCYHOK 3).
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PucyHnok 3. —YpoBeHs ao/utapu3anuu. JoJis BAIIOTHBIX 1€N03UTOB B JeHe:KHOil Macce — D1,
J0JIs1 1eTI03UTOB B MHOCTPAHHOM BaJI0OTe K 0011eMy 00beMy aeno3utos — D2

B wactHOCTH, B mocnenytomue roasl, mociae 2010—2012gacTuyHoe CHMKEHHE JOJUIAPU3AIMA CMCHIIIOCH
poctom, kotopas B 2016rony cocraBuna 52 u 64% coorBerctBenHo. Eciu B 2014 rony oxono 60% BxiamoB
W KPEJUTOB YaCTHOTO CEKTOpa BhIpaKaloch B poiuiapax, To B 2016roxy Tot ke mokasaresnb coctaBui 64%.
Kpome Toro, ciemyer ormeTuts, uro 2007—2008 01161 ypoBeHb qoiutapusanuu B Apmenun cHmsmics 1o 45% [6].
I'no6anpHblil HUHAHCOBO-DKOHOMHYECKUI KPU3UC OKa3al CYIIECTBEHHOE BIHMSHUE HA CTHMYJIHPOBAHHE POCTa
YPOBHSI 10JIApU3ALIUH.

VYpoBens JoJulapu3alid SKOHOMUKH XapaKTEepH3YyeTCsl TakKe OOLIMM YPOBHEM BANIOTHBIX KPEIHUTOB.
Ha nmannsiit MoMenT B PecrryOnmke ApMeHHS BaJIIOTHBIE KPEAUTHI COCTABISIOT 3HAYMTENBHYIO JIOJIIO B TIOpTdee
6ankoBcKoro cekropa. B 2010roy o coctasm okoiio 52%,a 8 2016roay okoso 62% pucyrok 4).
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Pucynok 4. —/10.151 BAJIOTHBIX KPEUTOB B 0011eM 00beMe KpeAuTOB

OuesuaHo, 4o B 2017roay nomiapusaiius SKOHOMUKH OyaeT ymepeHHoii. CoriiacHO pacderam, KOTOpbIe
npezcraBieHsl B Tabnuie 1,8 PecnyOiiuke ApMeHus sBJICHUE A0JUTAPU3AIMHA UMEET CIISIYIOUIYI0 TeHICHIUIO.

[Ipu oueHKe YpOBHS IOJIAPU3ALNN SKOHOMHUKH HAJIMYHbIE JICHHIM B MHOCTPAHHOM BAIIIOTE HE YYUTHIBA-
nuck. Kak yke ynmoMuHanoch BbIIlIE, ONMPEICIUTh TOYHYIO UX MAccy Ha MPAaKTUKE CJI0XHO. BbICOKUI ypoBeHb
JIOJTApU3ALUK JIeTaeT IKOHOMHUKY 0OoJjiee ysA3BUMOil K BHELIHUM IIOKaM U OTPaHUYMBAET CIIOCOOHOCTH OBICTPO
pearupoBaTh. Bompoc nosapusanuu HaxoqurTcs B lieHTpe BHuManus L{eHTpansHoro 6anka PecryOnuku ApMeHust.
BriOpaHHas MONMKUTUKA OTPAHUYCHUS JOJUIAPU3AMHA COOTBETCTBYET MPHUHIUITY NEATCIBHOCTH PHIHOYHBIX MEXa-
HU3MOB. B 1ienmoM noutapusanus sBIsiCTCS TOCTATOYHO CIIOKHOW 3aJjadeH, s PEIICHUs KOTOPOH MPOCTOM 3KO-
HOMHWYCCKHIA TIOJIXO]] HJIH UCTIONh30BAHHUE TOJHLKO JCHE)KHO-KPEAUTHOM MOJUTUKU HE MOXKET FapaHTHPOBATh OKOH-
YaTeJIbHOTO peuicHus. J{Jis peryaIupoBaHus 3a1aud He0OXOAUMO HCIIONIB30BATh JIOJITOBPEMEHHBIC MEPOIPUSITHS
MaKpPOIKOHOMHYECKOTO XapakTepa. JIJisl Y4acTHHKOB PhIHKA Ba)XHO YMCHBIIICHUE [ICHOBOW HEOPEICICHHOCTH,
TaK KaK 3TO COKPATUT HEOOXOAUMOCTE TOMOXO3SHCTB M OPraHU3alIMii CTPAXOBaTh PUCKH.
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Tabmuua 1. —Yposens nomnapusanuu B PecniyOnnke ApMenus 1o mMecsinam

2017 D1 (%) D2 (%) D3 (%) D4 (%) D5 (%)
STuBaps 49,8 59,9 52,1 71,3 65,4
Despars 49,4 59,1 51,3 70,7 65,5

D1 — oTHOLICHNE BAMIOTHBIX JICMIO3UTOB PE3UICHTOB U JCHEKHOW Macchl; D2 — OTHOIICHHE BaTIOTHBIX JCTIO3UTOB PE3H-
JICHTOB H OOIIei cyMMbI BKJIaIoB pe3uneHToB; D3 — moist BalIOTHBIX JEMO3WTOB IO BOCTPEOOBAHUS pPE3UACHTOB-
¢usnyueckux JHIl B 00ImeM o0beMe ICMO3UTOB PE3HICHTOB JI0 BoCcTpeOoBaHUA-pu3mdeckux Jmi; D4 — momist cpouHbIX
BQJIFOTHBIX JCTIO3UTOB (PM3UYECKHUX JIMI-PE3UICHTOB B 00IIeM 00beMe CPOUYHBIX BAIIFOTHBIX ICMO3UTOB (HH3NUECKHX JIHI-
pe3unentoB; D5 — cooTHOLIEHHE BAMIOTHBIX KPEIUTOB PEaJbHOrO CEKTOpa SKOHOMHKH, MPEIOCTABISIEMbIX PE3UICHTaM,
K 001IeMy 00beMy KPEIUTOB B HHOCTPAHHOH BaIIOTE, IPEJOCTABIISIEMBIX PEabHOMY CEKTOPY — PE3UICHTaM.

EBpormeiickuii ONBIT CBHIETEIBCTBYET O TOM, YTO MOJAJCPKAHUE IICHOBON CTAOMIBHOCTH U MOBBILIICHHUE
He3aBUCHMOCTU [[eHTpanbHOTO GaHKa C TOUKH 3PEHUS MHCTUTYIHOHAIBLHOCTH SIBJSICTCS Ba)KHBIM Imarom [7].
ITo oTHONIEHHIO K BBHIMIECKA3aHHOMY HEKOTOpBIE ycrexu nMeet LleHTpanbHbIN OaHk PecryOnmuku ApmeHus.
CymecTByeT LEIBIH Pl MAaroB, HAIPABIEHHBIX Ha CHIDKCHHWE YPOBHS OJUIAPU3ANNN, YTO MOXKET CIOCOOCT-
BOBAaTh Pa3BUTHIO (HHAHCOBOTO pbIHKA. OJWH W3 HUX — BHEAPEHHE MHCTPYMEHTOB, BBEIPAKCHHBIX B HAITHO-
HAJBHOHM BANIOTE, KOTOPAs IMO-TIPEKHEMY MOXKET 3aMHTEPECOBAaTh MECTHBIX HHBECTOPOB. B 1emom mMHIEKCH-
pOBaHHBIE MHCTPYMCHTHI CIIEAyeT MPHUHATh KaK II0JE€3HBIC, HO BPEMECHHBIC MHCTPYMEHTHI, KOTOPHIE MOTYT
OBITH TIPEINIOKEHBI MHBECTOPAM M KOHKYPHUPOBATh C BAIIOTHBIMHA HHCTPYMEHTaM. B monrocpoyHoON mepcrek-
TUBE JIUISL CTPAXOBaHUS OT BAIKOTHOTO PHCKAa BMecTe ¢ (pOpBapIHBIMHA PHIHKAMH JOJDKHBI Pa3BUBATHCS TaKKE
JICHE)KHBIC HHCTPYMEHTBI HAITMOHAJIBHOW BaJIFOTHI.

3akmoyenne. XoTs OaHKH C JOCTaTOYHON KamUTadH3alMed MO-TPEKHEMY B COCTOSHUHM CIIPABUTHCS
C HEMOCPECTBEHHBIM 0alaHCOBBIM PHUCKOM, BO3HHKAIOIIUM C BAaJIOTHBIMH KOJCOAHHUSIMU, PACIIPOCTPAHCHHOCTh
KPEIUTOBAaHUS B MHOCTPAaHHOMW BaJIOTE BICUCT 3a COOOW CEPhE3HBIC PUCKHU C TOUYKH 3PCHUS JOITOCPOYHOTO pas-
BUTHsL. B HacTosIIee BpeMst pacTeT Yrciio Kiaccu(UIMPOBAHHBIX KPETUTOB B OAHKOBCKOM CEKTOPE, HO 3TO 00Yy-
CIIOBJICHO, B TOM YHCIIe, TJIO0ATBHBIM SKOHOMHYECKUM CIIaJIOM U, KaK MpeIcTaBisieTcs, He OyaeT HOCHTH JOJTro-
cpouHoro xapaktepa. CoamancupoBaHHas noautuka [leHTpansHoro 6anka Pecryomukn ApMeHust U TpeboBaHue
K OaHKaM 10 YBEIMYEHHIO KalnTalla MOKET 0Ka3aTh CYIIECTBEHHYIO IIOMOIIb B PEIICHUN JaHHON 3a/1a4H.
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MODERN PROBLEMS OF DOLLARIZATION OF ECONOMY IN THE REPUBLIC OF ARMENIA
HAYK MNATSAKANYAN

The current trends, problems and prospects of dollarization limitation of the economy of the Republic
of Armenia are presented. The dollarization of the economy has both negative and certain positive sides. On the one
hand, a high level of dollarization contributes to the volatility of the exchange rate and the appearance of currency
risk. On the other hand, dollarization can help avoid currency and balance of payments crises. The problems
that affect to the level of dollarization of the economy are considered. The approximate level of dollarization
of economy is evaluated and new directions for dollarization level reduction are proposed, which involves
introduction of instruments denominated in national currency, improvement the effectiveness of foreign loans
usage and reduction of price uncertainty for market participants.

Keywords: Dollarization, economy, deposits, loans, foreign debt.
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