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LIANA ISAYAN 

INSTITUTIONS AS A FUNDAMENTAL FACTORS FOR LONG-TERM 

ECONOMIC GROWTH 
 

Key words:  economic growth, development, institutions, 

regression model. 
 

Like in an article with the same name as this about the role of institutions among the 

factors affecting economic growth, an attempt is made to build a corresponding 

regression model for our country, to find out whether the famous hypothesis works for us, 

that is, whether the economic growth is substantially dependent on the development of 

institutions or not. 
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1 https://www.cba.am/am/sitepages/fscintroduction.aspx 
2 www.cba.am 

2013 2014 2015 2016 2017

ՀՀ բանկեր1657702 2071054 1094662 3264428 4905429

Ընդամենը 3177541 3308624 3549917 4783400 6323338

% 52.1693 62.5956 30.8363 68.2449 77.5766
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ներդրումային 

պորտֆել

ներդրումային 

պորտֆել 

%/բանկային 

համակարգում/

ԱԿԲԱ 20,726,811 4.09

ԱՄԵՐԻԱ 57,790,922 11.41

Անելիք 29,416,907 5.81

ԱՐԱՐԱՏ 29,328,229 5.79

Արդշին 23,999,898 4.74

Արմսվիս 82,598,302 16.30

Արցախ 22,907,170 4.52

Բիբլոս 26,078,994 5.15

HSBC 24,613,816 4.86
Էվոկա 12,013,978 2.37
Ինեկո 31,307,180 6.18

Կոնվերս 23,945,688 4.73

Հայբիզնես 41,004,393 8.09

Հայէկոնոմ 6,222,552 1.23

Մելլաթ 26,921,329 5.31

Յունի 21,474,879 4.24

ՎՏԲ 26,322,232 5.20
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ANAHIT ISRAYELYAN 

ARMENIAN COMMERCIAL BANKS' INVESTMENT PORTFOLIOS' 

PECULIARITIES AND INVESTMENTS IN SECURITIES MARKET 
 

Key words:  commercial bank, assets, investments, 

securities. 

compared with loan portfolios. Commercial banks mainly invest in government bonds and 

diversification and some ways of the solution are offered. 
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