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hp dpw E Ypnud 33 npwdwdwpyuyht pwnwpewywunipjwl wagnbgnieniup: Uwyuwyu
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Ldwl  thnpp  wnUwnbungnlu ndubgnn wGwingggniulGpnud,  puswhupt - Upgwfuh
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33-nud, wywbu £ U3-nud Swdwpudpwé pneth dwhuutp/3LW hwpwptpwygnieyniup
nlutgb] £ woh nhuwdhyw, wjuncthGnle JGpghuu uyut) £ bjwgtbp W 2018p.-hu U3-nd
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2003-2018pp.-nU Swdwpudpwéd pnoth  dwhuubp/ALU  hwpwpbpwygnyeywl
gnigwuhpp 33-nwd hp wnwyGwagnyu npulenpnudu £ nlubgl) 2010 pqwywupl, husp
wuwydwlwynpwd En bwpunpn vwpdw Lwundwdp pupwghy nwpdw  hwdwhuwnu
Utpphlu wpryniuph wuydwdp: MGwnp £ WG, np Lpywéd dwdwlwlwhwwndwéned, h
wnwpnpbpneggndt 33-h, Upgwhuh  SwupwwtGunngggniunctd tnbnGuwwl - wuynwd  sh
gnwlgyt:

bwplenp B WG, np Upgwhuh Swlpwwbwnnggniund  gnpénud £ Gpyne
hhduwnpwd™  «Upgwfuh  Upnpnudwyhl hhduwnpwd»-p L «YnLnh nL
gnLnuuntnbunywl wowygnipjwl hhduwnpwd»-p, npnug funnnduwyutph Jhongny
Lwwunwywht thnfuwnnieyntlutp U tnpwdwnpdnud $hghlwywl ne hpwyjwpwlwywlu
wldwug: Ipduwnpwdutph ynnuhg wnpwdwnpynn thnfuwnnieynllutph dwywiutpp
wnwpbguwph  wdbuwund  Bu: Bet 2008 pJwywuhu  JGpehUlGphu  Unnuhg
npwdwnpwéd hnpuwnnigyniultph wnbuwywpwn Yhrp Upgwhuph Swlpwwtunngejwlu
Jwpywjhu upnpnuduGpnud Ywgdnwd Ep 10%, www 2018 pqwywuhl Upywé gnigwlhpp
Jwaut] £ 55%: Wn wdtlp Jyuynd E, np Lpdwdé hhduwnpwdutpp pwdwywuhlu J6é
nGpwywwnwpnuwd nluEl W3-nud thnnh quugqwéh abbwynpdwu gnpépupwgnid: Fwgh
dGpnuwihg, Upgwhuih  Swupwwbunggndunid hpwywlwgynud B pwqdwpehy
pwptgnpébwywu  Spwanptp, npnug Lwwuwyp hwlpwwbunnigjwl  wnuntuncejwl
qupgwguwup  UwwuwnGlu E MGwnp £ wpdwlwgpt, np  pGL  Upgwhup
Swupwwbwnnggniup plwlsnipwl pqwpwlwyny, wnwpwédpwht  pwhujwénipwdp
hwdwnpth £ 33 dJwpgbphl, vwywt $htwluvwywl hnuptph wenwdny  W3-nd
gpwugyned EU wydbh pwpap gnegwuputp: Wn hpwdhéwyp opEhyuinpynptl albwynpdty £
wwuwbpwaquhg wndwéd U3 nunbunigywt  JEpwywugdwul  nennynn pwqdwehy
6pwaptnh nu dhongwnnedutph hpwywlwgdwu wpryncupned:

Wuwhuny, JGpnuobing 2003-2018 rpUwywuutphu Upgwhuh
Swupwwbwnnipgynduncd  dwypnununbuwywlu  npny - gnigwupuGph nhuwdhywu W
hwdwnntiny wu 33-nd wpdwtwagpwéd hwdwudwl gnigwuhpubph htwn' wiuhwyun E,
np U3-nud, hwpyh wnUbind JyGpehupu wnbwnbunipywl  hwdtdwunwywl  dwywiutnp,
UJwéd gnigwupubpp wytbih pwpap wéh wnbdy U wpawlwagpt;: ncutlwiny wuywhu
npwdwywnpyuwiht pwunwpewywlnienit® Upgwhuh Swupwwbwnnggniup (phyneejwdp hp
dpw E ypnud 33 npwdwdwpyuwiht pwnuwpwywunipjwl  wanbgnieniup:  buswtu
gwuywgwéd npwdwdwpyuwiht pwnuwpewywunieyntl hpwywuwgunn Jwpdhl, wjuwBu £
33 YEuwnpnuwywl pwlyl hp ppudwdwpyuht  pwnwpewywlniejwl  dpwagpbpp
Buwytihu hwpdh E wnunwd wnbwnGunieniunid wpdwuwgpywéd  dwypninunbuwywl
gnLgwiuhpubpp: Swpwépwihtu dwydwiutpny nL puwysnipywl pdwpwlwyny thubing 33
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pwnwpwywunipgwl  hwdwhwpetgdwl  hpdetph  unbnénudp: Wn  wnenudng
wlhpwdtuwn k.
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COORDINATION PROBLEMS OF THE REPUBLIC OF
ARMENIA MONERATY POLICY AND FISCAL POLICY
OF THE REPUBLIC OF ARTSAKH
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The aim of the article is to present the necessity of coordinating RA monetary policy
and fiscal policy of the Republic of Artsakh. The objectives of the aim are as follows: to study
the dynamics of macroeconomic indicators from 2003 to 2018, to reveal the specifications of
their manifestation, to present the necessity steps for coordination monetary policy of RA and
fiscal policy of Artsakh Republic.

During the research general scientific (system analysis, synthesis, induction, deduction,
checking and monitoring the dynamics and trends of macroeconomic indicators) and special
scientific (comparative-analytical, standard-logical) methods were used.

As an important direction of the economy policy and in terms of improving the
effectiveness of monetary policy implementation, it is important to coordinate the latter with the
fiscal policy. For ensuring the integrity of the implementation process of RA monetary process,
it is also necessary to coordinate it with fiscal policy of the Republic of Artsakh, in the result of
which the level of effectiveness as well as the process of drafting RA monetary policy program
and implementing the fiscal policy of the Republic of Artsakh will increase. The article presents
the necessary steps for coordinating RA monetary policy and fiscal policy of the Republic of
Artsakh.

Keywords: monetary policy, fiscal policy, coordination, credit investments,
consolidated budget.
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MPOBJIEMBI KOOPJIMHAIIMU JTEHEXKHO-KPEJIATHOM
INOJIMTUKHU PECITYBJIMKU APMEHUS A ®UCKAJBHON
INOJIMTUKHU APITAXCKOMU PECITIYBJIMKHN

EBI'EHMSI AUPUSTH
Ynen O0veduHenus Monoovix yuenslx u cneyuanrucmos Apyaxa (OMYCA),
KAHOUOAm IKOHOMUUECKUX HAYK, 00yerm Kaghedpvl puHancosozo yuema
IKOHOMUYECK020 (paKkytbmema Apyaxckoeo 20Cy0apCcmeeHHo20 YHugepcumemad,
2.Cmenanaxepm, Pecnybauxa Apyax (HKP)

Lenb craTbu 3aKito4aeTcss B TOM, YTOOBI NMPEJCTAaBUTh HEOOXOAUMOCTh KOOPHHAIINI
JICHE)KHO-KPEAUTHOM MoMUTUKH PecryOnmiku ApMeHus ¢ GUCKaIbHOW NONMUTHKON PecryOmuku
Apuax. 13 nenu BBITEKAIOT CIEAYIOUIME 3aJadd: H3YyYUTh AMHAMHUKY MaKpOIKOHOMHUYECKHX
nokazareied Apmenun u Apraxa 3a 2003-2018rr, BBISIBUTH OCOOCHHOCTH HX IPOSIBICHHS,
MPEACTaBUTh HEOOXOIUMBIE IIAarH s KOOPAWHAIMH ICHEKHO-KPETUTHON MOJIUTHKA APMEHUH
¢ (UCKaTBHOM MONUTHKON ApIiaxa.

B xome wuccnenoBaHMS HCIONB30BANNCH OOIIME (CHCTEMHBIM aHaNmW3, CHHTES,
WHIYKIOUS,  JeIyKOWs, TpoBepka W  OTCICKHBAHHE  OUHAMHKM W TCHICHIMH
MaKpOIKOHOMUYECKHX IIOKa3aTesieil) M clieluanbHble (CpaBHUTEIBHBIH aHAIN3, HOPMAaTHBHO-
JIOTHYECKUH METO/T) HAYYHBIE METO/IBI.

B kadecTBe Ba)KHOTO HalpaBJICHHsI 3KOHOMHUYECKOI MOJIUTUKK U B JieJIe MOBBIIICHUSI
3 PEKTUBHOCTH JICHE)KHO-KPEOUTHON TIOJUTUKH BAXHYIO pPOJb HUIPaeT KOOPIMHAIMS
nocjeqHoro ¢ QuckanpHONH monuTukod. C menpio obecreueHHs IEIOCTHOCTH pealu3alyu
JICHEe)KHO-KPEIUTHOM MONUTUKH PecnyOmuku ApmeHHMs HeoOXoauMma TakKe KOOPIAMHAIIH
nocieqHe ¢ ¢uckanpHOW moumTHKOH PecryOnmkm Apliax, B pe3ynbTaTe Yero MOBBICHUTCS
ypoBeHb 3(h(HEKTHUBHOCTH TNpOIiecca IMIAHUPOBAHUS JEHE)KHO-KPEIUTHOH TOJIMTHKA APMEHHUU U
mporecca peanu3andd (QUCKaIbHOH TONWTHKM Apnaxa. B 1maHHOH craThe NpeacTaBIiICHBI
HEOOXO[MMBIE Iarn Juiss KOOPAWHALMM  JICHEXKHO-KPEINTHOW TIOMUTUKKM ApPMEHHH C
(hucKaNbHOM MOMUTHKOM ApIiaxa.

KaioueBble ca0Ba:  OeHedCHO-KpeOumnas NOIUMUKA, (DUCKATbHASL  NOJUMUKA,
KOOpOUuHayust, KpeOUmHuble G0AHCEHUS,, KOHCOIUOUPOBAHHBIL OI00JICEm.
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