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HbIX nokasamerel, onuckIBarowux UHBeCmMUyuoHHyto cpedy 20podos. [locpedcmsom OaHHol memodo-
JI02UU, C NOMOWbIO OUEHKU KAaYeCcmBeHHbIX U KOlu4YecmseHHbIX nokasamenel, bbina ocywecmsneHa
OUeHKa UHBeCmuyuoHHOU cpedbl u s8axHocmu scex nokazameneli. boina nposedeHa oyeHKa uHBecmu-
yuoHHol cpedbi 8 7 cgpepax 2opodos tompu u EpesaHa. B conocmasneruu 64 nokasameneli, Ha ux oc-
Hose bbis1 paccyumaH UHmMezpanbHbili noKkasamesns U NposedeH CPasHUMesbHbIU aHaau3 Ha OCHOBAHUU
0aHHO20 nokasamens.

KAREN PETROSYAN
GHARIB HARUTYUNYAN

COMPARATIVE ASSESSMENT OF INVESTMENT CLIMATE IN GYUMRI AND
YEREVAN

Key words: investment climate, factor analyze, significance of sector,
business field, infrastructures, integral indicator

Based on the international experience of investment climate assessment and expert assessments,
the authors developed a system of 22 qualitative and 42 quantitative indicators characterizing city
investment climate. Assessment of the significance of sectors and all the indicators ofthe investment
climate through qualitative and quantitative indicators by selected methodology was realized.
Assessment of investment climates in Yerevan and Gyumri cities has been implemented in 7 spheres.
Compared to the 64 indicators characterizing the investment climate, 64 indicators were calculated
using an integral indicator and a comparative analysis of 2 cities was realized according to that
indicator.
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766



Swulwgwd Gpypnid nuwjhtu nmunbiunyeniuubiph pninp dwdwuwyubph wnwugpwjhu
fuunhputiphg dtyp hwdwpyt £ ubithwwiu Yugwpwu (nniu, puwlwpwi) niubuwp: Pwu-
Ywjhtu hwdwlywpgh b nmwpwdwdybn Jéwpdwu dGfluwuphqdubph qupgugdwup gnigwhtin,
wyn fuunhpp Nyt £ hhthnpbipwht Juplwynpdwu dhongny: Rwpgugwd inuwnbunte)niu-
ubipny Gpypubipnd hpthnptipw)hu Jwpytiph uywnnnubp hwdwpynd Gu dhohu fuwyh ubip-
Ywjwgnighsubipp, npnup niubu dhoht Yuwyniu Glwdnun: << pwulwiht hwdwlwpgnud £
hhthnpbpwiht Jwpywynpnwit hp nipnyu nbinu £ qpwntigund: <wjwunwund wnwoht
wuqwd hpthnpbpwihu Juwply wpwdwnpdb) £ 2002 pwlwupu hbnlyw] ywydwubpnd® 5
wmwnph dwpdwu dwybiwn, 19-24 nwpbywu wninynuwnpnyp b 50% Ywufuwdbwn: <Gnwaquw
15 wwphubph pupwgpnd wju wwydwuubpp pwpbwyyb) GU* hwuubing 15-20 tiwph dwp-
dwtu dwdlybinp, 12-14 vnwptwu nnynuwnpnyph b 30% Ywufuwdbwnph: LEpYwjnwu Lw-
Jwutnwunw hhthnebpwht Juwpltpp wpwdwnpynd Gu wnunpwjhu pwuytph W niupybp-
uw| ywpywihu Ywadwybpwnipniuutipp Ynndhg ubthwywu dhongutiph hwoyhtu Ywd hw-
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npwup nubu hpGug fuhun wwhwugubipp b uwhdwuwthwynwubpp: <&-nwWd puwlwpwu
abinp pbipbnt hwdwp gnynipyniu niuh 2 hwwnnly dpwghp' Ugqughtu hhthnebpwihu puybpne-
pInlu (ULL) Yy4Y-h b «Puwywpwu Gpuwuwpnubiphtu» Y4Y4-h dpwgpbpp, npnup onlyw-
Jnd inbnwjuwgynid Gu wnbnpwihu pwuytipp b NtdY-ubiph Ynndhg:

ULL-u dnuwnp £ gnpdti ontyw 2009 p. Ybubphg b woluwwnnid £ Gpypnpnwhu ontyugh
Ypw: Uhus opu puybpnigjwu ybpwdbhtwuwynpwsd Jyuplbiph pwuwyp 8650 E, npp gni-
dwpwjhu wpdbpny Ywqdnu £ dnuin 71.5 dipn npwd: Uduwywu dhohund ybipwdbhtuwtuuw-
ynpynud £ 108 quply: Cunhwunip wndwdp, Gplwund Shuwuuwynpybip £ 5633 Jupy, npp
Ywaqdby £ 57 dipn npwd:

«Puwywpwtu Gpunwuwnpnubphu» dpwghpp dnuwnp £ gnpét| 2012 pwlwuptu, nph
Yynndhg $puwuuwynpyty £ 2707 qupy, npp Ywadb) £ 21.3 dipn npwd: <wnwuowywu ,
np gnwdwph 62.1%-p ninnyb| £ Gplwt pwnwpht, huy pwuwywiht wnndny nw Yuqdnud
50.5 minynu:

([l <wjwunwunw pwnwpwghubiph GYwdninubpp duwynpynd tu wnwybjwwbiu
npwdwjht wnbupny, uwuwju << Shuwtuwlwu hwdwlwnpgh unipjblunutiph hhthnetipw)hu
wnpundbinud wybih dwupwYyshn nbip nubu wpunwpdnyeny yupybpp: Wunwdbuwjuhy,
npwup wju wwhht guuynwd Gu gpbpt hwjwuwnp dpgwlgnipjwi dbe, husp skhup Ywnnn
uoki) 2014 L 2015 pywywuubiph hwdwp (2014 p. - 41.8% npwd/58.1% nnwp, 2015 p. -
45.9% npwd/54% nnpwp, 2016 p. - 49.2% npwd/50.7% nniwp, 2017 p. wnweohu W Gpypnpn
Ypwudjuy - 50.2% npwd/49.7% nnjwp): Upw wwwmbwnubipp Gpynwu Gu: Unwoht' winlun-
pwjhtu pwuybpp ubthwywu dhongubiph hwoyhtu wnpwdwnpnd Gu dhwju nnjwpwhtu Jwnp-
ytip, puy npwdwjpu Jupybpp hhduwywund npwdwnpnud Gu Yybipnugjw L4dY4-ubph dpwg-
pwjhtu Jwpytpph 2powuwyubpnd: Ujnwup Yuwwywsd £ upw hbwn, np nnupwihu hhthnpbtipw-
Jjputu upybpp d6d dwup wnpwdwnpynud £ ny b dbinppbpdwu, w) junnigwwwwndwu b
ytpwunpngdwu ninnnipjwdp, npnug twywwwlwjunyentup sh Yuwpnn hwdbdwunyb atinp-
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pbipdwt bwywwnwlwjunyejwu htwn: Lhy s6u hpwyhbwlyubipp, Gpp $hghywlwu wudp, Ybpg-
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<hithnpbipwiht ywpybtiph ntiw| uwwnennubppdwnpany wwpnn dwpnhly Yud punwihp-
utipu Gu, npnup wdbu wdhu Jwpdwwnnithu yéwpnud Gu Shpujwd gnidwp dwdwuwlwynp
Ywgwpwuh hwdwp, b Upwup Ywwnpwun Gu yéwpbi| wduwlwu gnidwp hptug ubthwlywu
Ywgwpwu niubuwnt hwdwn: Ywpény ptwyynn dwpnywug dedwdwunieiniup sh Yupn-
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nny: Wuon, huswbu ybpunwd uob Ehup, Ywufuwdbwpp vwhdwuywsd £ 30%, npp hpwlw-
unw UbS, wuqwd' Gpwablh gnwWwp £ dhoht fuwdh ubplwjwgnighsubph hwdwp, npnup
wwpnw G Jwpaény:

Ubp ndjwubpny Gpuwu pwnwpnud puwyynd £ thwuwmwgh 1074600 dwpn, nph
16%-p wwpnuw £ Jwpany, nphg £ 3%-p dwpgbpnu puwlyynn nwwunnubpu Gu, wjupupt'
dbup niubup hhihnebpwiht Jwpybph hpwywt wwwgqw uwwnnnubp® 13%-h swihny: Uju-
whuny' dwpnhy stu nunund hhthnpbpwihu qupyph uwwnnnubp pwpép Ywufuwdéwnpp
wwuwnbdwnny, npp ninpunh dwutwgbnubpp pwgwwnpnd BU upwund, np wju dwpnlwug
unhwynw k£ hpbug wwpunwynpywsd qgw nyjw ywnpyph ulwwndwdp: Ubp nhppnpnanidu
wjuwnbin wy E, pwuh np Yupnn Gu dowlyyb] wjuwyhup ywydwuubp, npnug ywpwagw)nid sbu
Ihup Ywufuwbwpubp, pwyg opbupny uwhdwuywsd Ywpgny wintup Yybpwnwnuw pwuypu’
wnwug nwwnwlwu pwoponiyh, tipb uywnnnp fuwfunh wwjdwuwgph nplk Yown:

Chthnebpwiht Jupywynpdwu ontjwih wnwugpwjhtu hweonpn thnthnfunyeniup Yw-
pbih b hwdwpl] << Yuwnwywpnigjwu 2014 . hnywnbdpbphg ubipnpwé unpwdndneniup’
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1276 Jwplwnnth: buy 2017 . hniuduph 25-h npnipjwdp wbwnpnthg yGpwnwpéwd
GYwdwnwihu hwpyh punhwunyp gndwpp Yuqdbp £ 1 djpn 624 dju npwd: Cun MBY-h Yuo-
fuwwnbudwt' wdpnng 2017 pywlwuh hwdwp hbwn Ybpwnwpédynn gnidwpp Yywaqdh onipy
2 J|pn npwd: Opbuph punniudwu wnpwdwpwunteinitup upwund Ep, np Jwplwjhu wnnyn-
uwnpnyph YyGpwnwpép wbwnp £ hwugbgubip hhthnpbipwjhtu oniywih wofunidwgdwu, npu
hp htipehtu Yhwugbigubp shuwpwpniejwu wlynphyugdwup, pwuh np Glwdunwhu hwpyhg
htwndbpwnwnpéh dninbigndu nwuh hp wnwuduwhwwnyniyeiniup, wiu £ hpthnpbpny qujwé
puwywpwup whwnh |huh unpwlwnnyg, U wtinp £ wwydwuwghp Yupdh hwéwfunpn, pul
U 2huwpwp thnjulwwywdnypjudp: Uwlwju, uwywuynn wofunidnieiniup swnwowguy, pw-
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uh np pwjwlwu thnppwpehy G wju punwuppubpp, npnup, nuGuwiny hwunbpd puw-
Ywpwuh Ywphp, dhwdwdwuwly huwpwynpnipintt nlubt puwlwpwu qubiint unpwlwnnyg
otuptipnd ubipyuwynuu dLuwynpywd pwpép qutiph wwjdwuubpnw b Yyéwpbiint hwdwww-
wnwufuwt Ywufuwydbwp: Wu unpwdnidnipjwu wprynitupp stinwy uwwugwdhu hwdwndtp,
pwuh np skp pfunwd hhthnetiph huwpwynp uywnnnutiph pwhtiphg:

Ugqquwjht dpbwlwgpulwu dwnwjnypjwtu fhnfuwugdwdp' 2016 pwywupu hwupw-
whwnnieinund hpwywuwgyby £ hhthnebpwiht gpwywnpdwu 1 hwqwp 712 gnpdwpp, pun
npnud, dhwju Gplwunwd gnpdwppubiph pwuwyp Ywqdb) £ 1 hwqwp 158 dhwynn:

Cuwn Jpdwlwgpniejwt’ hhthnpbpwihtu gpwywnpdwu gnpdwppubph 79.9%-u hpw-
Ywuwgyb] b pwqiwpuwlwpwu otupbiph puwywpwuubph, 12.9%-p' puwyblh wnubph,
3.4%-p" hwuwpwywlwuugwuwynipjwuoptyunutiph, 0.9%-p" wpwnwnpwlwu tpwuwynt-
pjwu oplywnubph, 0.6%-p° wdwnwungubph, 0.5%-p" wywmnunuwyubphl 1.8%-p* hnntiph
uywwndwdp (wyn pYnud* 0.9%-n' gyninununbuwyw pwuwyniejw):
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£ hhthnptipwjhu ontywih nunwtwuhpdwt pupwgpntd htiunn hwugnw Gup dh pwpp
fuunhputiph, npnup funspunnuinud GU npw wnwyb] wpwag qupgqugdwup. thnpdtiup Ybip-
(Nt wdbuwkwlywu fuunhpubnp.

Chthnebiph hwuwubihniejniup gwoép W Jdhohtu fuwybiph hwdwp wdbuwbwywu
fuunhpu £, huy npw Ndnwp pwuybipp wbwp £ qunubu Gpyupwdwdybn thnnbph
dbg: Uybjugubing Jwpyp dwdybwnp' pwuybpp Yhobigubu quipyniuwyniejwu obdp,
U nw Yhup jupwu hhthnpbtipny wybih gwwn hGunwpppybint hwdwn:

<hthnptipwiht Jupbbph Ywufuwdéwph obdp hotiguti, hwuguby Ujwqugnyuh,
npp unyuwbu Yjupwuh dhohtu fuwyh htiwmwppppniejniup:

Zhthnebpwiht onlywynud ujwqugnyuh hwugub] wpwwnpdnyeny wnpwdwnpynn
Juwnytipp:

Chthnebpw)ht ontywynd Yhpwnb| untpupnwynpnud dwpgbipnwd puwywpwu qubiine
wwpwagwjnd, pwuh np oniywu wbwp £ qupgwuw ny dhwju Gplwup, w) <K
nwpwdpnuwd: Cun ypdwlwugpwlwu ndjuiubpph’ wmwpbgnwph ujwgnid Bu dwp-
gbpnud winp niL Jwéwph gnpdwpputiph pytipp:
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Jjnipwpwusinip Gpyph wunbunypjwu hwdwp niuh Yupbunpwagnyt bpwuwynieniu, huly
Cwjwuwnwup hwdwp' wnwyb] by, pwugh wju (U Ywd puwyuwpwund wwywhnyjwdniyp)niup
L npw hwdwp éwpbint wuhpwdbonnieniup) wpunwquneh wbGdwbpp quunn wnwoht
gnpdhputinhg dlp Yupnn £ nuntwy:
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ALIOT KUPAKOCAH
NMEPCMNEKTUBbI PA3BBUTUA UMTOTEYHOIO PbIHKA

unomeyHbIli pbiHOK, 6aHKOBCKaA cucmema,
KomMmepyeckue 6aHKu, sKoOHoMuYecKuli pocm, npoe-
pavmHble Kpedumsl, npedsapumenbHaa oniama

PbiHok unomeku umeem yHUKG/IbHYHO pO/ib 8 pa3BUMUU SKOHOMUKU 80 BCEM MUpe. Imom pPbIHOK
scez0a Haxooumcs 8 YeHmpe 8HUMAHUsA uccnedosamerneli, U NOIMOMY HOBble UHCMPYMEHMbI U Mexa-
HU3Mbl NOCMOAHHO pacmym Ha 3MoMm pbiHKe, Ymo obnezyaem unomeky. Pasgsumue unomeyHozo pbiH-
ka 6ydem cnocobcmsosame passumMuIo pbiHKAG HEOBUMUMOCMU, pacliupeHuro obbemos cmpoumerb-
cmsa, cmabunu3ayuu U ysenuyeHUro 3KOHOMUYECKO20 pocma U, KOHeYHO e, CO30aHUto HoB8biX pabo-
yux mecm.

ASHOT KIRAKOSYAN
MORTGAGE MARKET DEVELOPMENT PROSPECTS

mortgage market, banking system, commercial
banks, economic  growth,  project loans,
prepayment.

Mortgage market has its specific role in the economic development of the country all over the
world. This market is always under researchers’ attention and that’s why in this market the number of
mechanisms and tools is increasing day by day, which makes the mortgage providing process easier.
The mortgage market development will contribute the processes like the real estate market
development, extension of construction volumes, the economic growth increase and stabilization and
surely the creation of new workplaces.
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