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IMF Working paper, prepared by Katsiaryna Svirydzenka-«Introducing a New Broad-based
Index of Financial Devcelopmenty», January 2016, page 11

7 IMF Staff discussion Note: "Rethinking Financial Deeping: Stability and Grouth in Emerging
Markets", May 2015 p. 16
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%0 |MF Staff discussion Note: “"Rethinking Financial Deeping: Stability and Grouth in Energing
Markets", May 2015 p. 15

%81 IMF Staff discussion Note: "Rethinking Financial Deeping: Stability and Grouth in Energing
Markets", May 2015 p. 15

%2 |MF Staff discussion Note: “Rethinking Financial Deeping: Stability and Grouth in Energing
Markets", May 2015 p. 16

%3 |MF Staff discussion Note: "Rethinking Financial Deeping: Stability and Grouth in Energing
Markets", May 2015 p. 16
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ntuh wpdGenetph 2ntywl: 3wlywnwy nbwenwd, GrE wpunweht PhLwluwynpdwl
Jupywyht wnpnipp gbpwyw £ wpdbenetph prnuwpydwt Ujwndwdp, wuhupl®
gnigwuhph wpdtep gnudnud £ 0,1 Jhowywjpnid, www funupp gunwd £ pwwyihu
yGuwnpnuwgnud nctutgnn huwliuwywl ynclyuyh Jwupl:

%4 IMF Staff discussion Note: “Rethinking Financial Deeping: Stability and Grouth in Energing
Markets", May 2015 p. 17

%5 Croa6os M. W., OUHAHCOBBI PHIHOK M SKOHOMHYCCKHH POCT: KOHTYPHI IPOGIEMBL.",
Mockaa, r. 2008, ¢.103
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Yuwuwhwnwihqughw/Jupytp hwntupbangnLraJnLU386, dplwlivwywl  wywnhyutp/ALU
hwnwpbangnL[aJnLU387, UEpnpnLduGp/3LU hLunLUpanUngnL[ajnLU388 gnLgwuhyubph
wduwywl dwdwlwywjhu wnpetpp 2007-2018rE.-h Yunipdwédeny:
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Uryntuwly 1
33 wuwnbunipjwl hwdwp 2007- 2018|a£a -hu «Pwppn nkgpGuhw» dnnbih
punLpwqptpp
PunLpwaqphy R R’ P F
Updtp 0,746 0,557 0.000 53,553

386 UndtGpnertph 2nlyuwh jwwhwwhqughw gnigwuhh thnfuwptl dnnbh unwgdwu

hwdwp Yphpwndt, £ 33 dnunwiht pnpuwygh ncuywywl uwwhwnwihqughw gnigwuhp, npp
LuLUJlJLuULuu_nnL[uJO E wpunwpnpuwih pywhb tnduutph pwgwyuynipywdp:

387 dhuwluwlwl wynhyutn wubinyg wu nbwend hwuywunwd Bup 33 YR-h, wnluinpwihu
pwuytpp, dJwpywht YJwgdwytwnigyniuubph,  wwwhnjwgpwywu  puyGpnienluubph W
UbnnnnLduJJhU puytpnpynLluEph wywnhdutph hwupwagnwdwnp:

Lbnr}nnLLﬂan wubny Unntnwd h Uywunh nlubup hhdlwywt juwhwwinud juwnwpywé
hUJUUJhJUJnU UEpnpnudukpp:

8 Unynuwyp Jwaqdyt, E henhuwyh Yynndhg 33 YR 2007-2018pp.-h  wduwywl
Jhwywgpwywlu wntntywgptph wnywutph pwqwutph hpdwl Jpw Ywnngbind wduwywl
nwiubph pwquwutp, huswbu Lwl oguinwgnpstiny IBM SPSS Statistics 21 Spwgpuwjhu thwptep:
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Unynruwly 2
33 wluwnbunipjwl hwdwp 2007-2018pE.-hu «PFwppn ntqptuhw» dnnbih
wwpwJdbwpbph punipwqgpbpp

Qnpénulbp T yhé Lawlwlwihniejnil
Ywwhwnwhqughw/Jwpytp 1,811 0,004
dhlwluwlywl wynhyubp/3LU 7,296 0,000
Spulwywl yuwwhunwinud juunwpdwéd
uGpnpnudutp/3LU 1,086 0,028

But|ny Unnbih wprynlupubphg' Ywpnn Gup thwuwnbl, np 33 wnunbuncpywu hwdwp
«Pwppn nGgpGuhwy Unnblh wywpwdGwnpGpp  puwysnipywl J6Y 2ush hwdnd hpwywlu
3LU-h dwywpnwyh thnthnfunigjwl Jpw Jhohu W UhghUhg pwpap wgnbgniynlu nluku
(R =0,746,R?= 0,557, Unnb|n Lpwlwlwih E): Ldwsép dyuyned E wyt Jwuhl, np «Rwppn
nbgptGuhwy» UnntGinwd pungpydwé ywpwdtunptpp nhunwpyynn dwdwlwlywhwwndwéncd
Fwlwl wgnbgnipeynil s6U nlubgh 33 wnbnGuwywl wéah wntdwtph Jpw: Yhunwpybinyg
hpwywl 3LU-h  thnthnfunigywt Jypw dnnGh  wnwudhlu  pwnyuwgnighsuGph
wgnbgnieyniup’ wnkuunwd Bup, np wdtlwdtsd wagnbgnieyniup npulunpt] £ $huwtuwyuw
wywnhdutp/ALU hwpwptpwygnieniup (p = 0,000): Uw yuwydwluwynpdwé E Uupwlnd, np
Gpypnwd  wnbnGuwlywl  wéh  wedwtph  Jpw  JGpnuwy  thnthnpuwywlUGphg
wgnbgnieyntt ntuth Uhwju pwuywhu hwwndwép' Jepphthu hwdbdwwnmwpwn pwpan
qupqugywénipwt wwwbdwnny: b nwppbpnient Phuwivwyuwt wynpyubp/ 3Ly
gnigwuhph’ Unnblh dnw wywpwdbnpbph wgnbgnipgniup hwdbdwwnwpwp quép E
(wwpwwhqughw/Jwpyep™ p = 0,004, UGpnpnuduGp/3LW p = 0,028): Wu
gnigwupubph  wgnbgnipjwl gwén  Jwywpnwyp wwdwlwdnpqwé £ 33-nwd
wnpdGenetph  2nlywh  rEpqupgugdwénipjwdp,  wuwnGungyniund  UGppnLduwyhu
nwwnh  wwuhyniwdp,  puwlsnigywt - ynndhg  UGpnpnuwdubp JuwwpGno
wypuwnpwupubph pwguwyw)nipywdp, Phtwluwywl gnpdhputbph Yhpwndwl wynyeh
rtpquwpqwglwénipjwdp, wpdtenetph  2nyuwynud uwhdwuwdwy  Phtwlvwywl
gnpéhpuGph  Uppwndwdp, hUswytu Uwl  pUwlsnipwl  qunnniiwyniywl gwép
Jwywpnwyny:

Upnyntupnid 33 tnnuntuntejwl hwdwp «Fwppn _EgpGupwy UnnGip nctuph hGunlyw
wnbupp.

A 3UU = 95,933 + 0,144 * wndtpnptnh onLyuyh quyhwnwihywghw/Junplybp +

0,250 * ppuwluwlwl wlymhyubpn/3LU + 0,037 * Uapnpnidubp/3LU + 1,25
huswtu wintulnwd Bup, Jepnupjw; UnnGind aynituntgwt wdtlwdtd gnpéwyhglu
ntuh  Phuwlbuvwywtu  wywnhyutEp/ALY  hwpwpbpwygnieniup: Ujnwe Bpyne
wuwnpwdtwnptphg ILU-h thnthnfunyeywt ypw hwdtdwwnwpwn wytbih J6é wgnbgnieyniu
wpnn B nuBbw;  $plwbivwywl  oncyuyh Jwengwépp  punipuwgnnn
Ywwhwnwhqughw/Jwnytp gntgwuhzp, pwlh np ytghUhu dyniuntpjwl gnpdwlhgp, h
nwpptpnLpnll Uepnpnedutp/3LU gnigwtihoh, wybih ks £ 0,144:

Jdepnupwy  JGpnedniegnluhg Ywpnn Bup GBgpwlwgub,,  Swjwuwnwlh
$phuwlvwywt  hwwndwédh  Jwrengwdpwht  wnwudbwhwwynpgynlulbpnd £
wwydwuwdnpdwd, np vnwpwpunye $huwbuwywl  huunphwnnnubph - wrywyniejwl
wwpwauynd pwgwywynid £ $huwlivwywl fjunpneejwt pwpan Jwywpnwyp: YEpghuu
punLpwgnpynd £ hhduwywunwd pwuyuwhu  hwwndwdh qupgqugywéniewdp, huy
$huwlivwywl hwdwywnpgh Ujpeu huunnpwnneinubpp (Juwpyuwyhu jugquwytpuwnepyndultn,
wuwwhnywgpwywu puytnniynlultn, UEpnpnLdwyhu puytpnipynLultn,
yEluwpenmuwyuwht  hhduwnpwdutp LW wyl) 6hp;n £ wnw Glu, uvwlwyu
rtpqupquwgywénLpjwl wwwndwnny nbnleu s6U Lwwuwnnd Phtwlivwyw funpneewu
Jwywpnwyh pwpapwgdwun:
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The purpose of this article is to identify and analyze the peculiarities of interconnection
between economic growth and financial depth of Armenia. As it is known, in other equal
conditions how the higher economy's financial and monetary resources and diverse financial
systems infrastructures, then higher the rates of economic growth. Although continued growth
of financial development leads to economic growth, nevertheless in the case of high levels of
financial development, the connection weakens and ultimately becomes negative.

Taking into account the above we have set the following issues: assess and identify the
quantitative and qualitative relationship between economic growth and financial development in
Armenia, as well as consider some theoretical approaches to the interaction between economic
growth and financial depth.

Induction, deduction, abstraction, analysis and synthesis, as well as mathematical /
multivariate regression / methods were used to perform the study.

Based on the results of the analysis we can conclude that the banking system has a
significant role in the financial system of Armenia. Other institutions of the financial system
cannot contribute to the economic growth in the country because of the small-scale funds,
institutional imperfection, limited financial instruments and a number of other issues.

Key words: Financial development, financial depth, economic growth, Barro regression,
financial assets

®AKTOPHBII AHAJIN3 3ABUCUMOCTHA YIKOHOMHUYECKOI'O
POCTA U ®UHAHCOBOW I''TYBUHBI 11O TAHHBIM PA

PO3A KYPITUHSH
Tomputickuii punuan ApMaHCKo20 20Cy0apcmeeHH020 IKOHOMUHECKO20
VHUBepcumema, npenoodasamenivb Kageopvl oouell IKOHOMUKU,
couckamens Kagpeopuvl obwell IKOHOMUKLU,
e.ltompu, Pecnybauxa Apmenus

Lenpto  nmaHHOM  craThM  SBISETCS  BBIABIGHHME W aHAIM3  OCOOEHHOCTEH
B3aMMO3aBHCHUMOCTH SKOHOMHUYECKOTO pocTa 1 (prHaHCOBOW riryOuHEI B PecrryOnmike ApMeHwust.
Kak MBI 3HaeM, HaCKOJIBKO BEJIMKAa HACHIIIEHHOCTh YKOHOMHKH (PMHAHCOBBIMH U JIECHEKHBIMU
pecypcamMu M pazHoOoOpasHa HH(pacTpyKTypa (PMHAHCOBBIX CHCTEM, HACTOJBKO (B HHBIX
pPaBHBIX YCJOBHUSIX) BBICOKM  TEMITbl JKOHOMHYECKOro pocra. Hecmorps Ha TO, dTO
MOCJICI0BATENBHBIA POCT (DMHAHCOBOTO Pa3BUTUSI BEAET K HKOHOMHYECKOMY POCTY, TEM HE
MEHEE B CIIydae BBICOKOTO YPOBHS (pMHAHCOBOTO Pa3BUTHA CBS3b OCIA0EBACT M B KOHEYHOM
UTOTE CTAHOBUTCS OTPULIATEIBHOM.
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C y4eToM BBIIEH3JIOKEHHOTO MBI ITOCTaBIIIN TIepes] COOOH CIeayIoIue 3aJaui: OLCHUTh
U ONpEeAETUTh KOJUUECTBEHHYIO U KaueCTBEHHYIO CBA3b MEXIY KOHOMUYECKHM pPOCTOM U
(muHAHCOBOH IITyOMHOM B APMEHHH, a TAK)KE PACCMOTPETh HEKOTOPBIE TEOPETUUECKHE MOIXObI
K B3aMOBIIMSIHUIO SKOHOMHUYECKOTO pOCTa U (PUHAHCOBOM IITyOUHEI.

B xone nccnenoBaHus ObUTM NMPUMEHEHBI METOJbl MHAYKIMHU, NESTYKIUH, a0CTPaKIUH,
aHalIu3a ¥ CUHTE3a, a TAaKXKe MaTeMaTHueckue (MHOXKECTBEHHAs PErpeccusi) METOABI.

Hcxonst n3 pe3ynbTaToB aHalW3a, MOKHO CKa3aTh, YTO OaHKOBCKas CHCTEMa HIPAacT
3HAYNTEIbHYIO POJb B (PMHAHCOBOI cucTeMe ApMEHHH, a Jpyriue HMHCTHTYTH (PHHAHCOBOH
CHCTEMBI HE MOTYT CHOCOOCTBOBaTh SKOHOMHUYECKOMY POCTY B CTpaHE HM3-3a HCIIOIb30BAHHA
HeOOIPIIMX (POHIOB, MHCTHTYIIHOHAIHHOTO HECOBEPIICHCTBA, OTPAHWYEHHBIX (MHAHCOBBIX
MHCTPYMEHTOB U psifia IPYTUX MpoOIeM.

KaroueBble cioBa: ¢uuancosoe paszsumue, @uHnancosas enyouHa, KOHOMUYECKUL
pocm, peepeccusi bappo, gunancosvie axmugui.
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