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German Economic Team. Relocation of Russian citizens leads to remarkable economic growth [SnekTponHbiii pecypc]. 2025.

URL: https://www.german-economic-team.com/en/newsletter/relocation-of-russian-citizens-leads-to-remarkable-econom-

ic-growth/ (para obpawenma:ytinoht nhunwip' 03.09.2025).
German Economic Team. Relocation of Russian citizens leads to remarkable economic growth [3nekTponHbiii pecypc]. 2025.

URL: https://www.german-economic-team.com/en/newsletter/relocation-of-russian-citizens-leads-to-remarkable-econom-
ic-growth/ (Utipght nhwinidp' aara obpatuequa: 03.09.2025), Tavadyan A. Russian money flowing back. What awaits Armenia’s
economy? [InekTpoHHblii pecypc] // Finport.am. 2025. URL: https:/finport.am/full_news.php?id=52437&lang=3 (Ytinghu

nhwinwip' gara obpatyequa: 03.09.2025).

German Economic Team. Relocation of Russian citizens leads to remarkable economic growth [SnekTponHbiii pecypc]. 2025.

URL: https://www.german-economic-team.com/en/newsletter/relocation-of-russian-citizens-leads-to-remarkable-econom-
ic-growth/ Ytinghti nhuinuip' (aara obpatyequa: 03.09.2025), Arvak.am. How the exchange rate of the Armenian currency is
set, why is it so strong and how long it will last? [SnekTponHbiii pecypc]. 2025. URL: https://arvak.am/en/armenian-curren-
cy-exchange-rate/ (Utippht nhwinwdp'para obpawema: 03.09.2025.

KPMG International. Armenian Banking Sector Overview [9nektpoHHblii pecypc]. 2023. URL: https://assets.kpmg.com/

content/dam/kpmg/am/pdf/2024/en-Armenian-Banking-Sector-Overview-2023-1H.pdf (Ytipoht nhunwip' pata obpatuermsa:
03.09.2025), Banks.am. In 2024, the net profit of Armenian banks increased by 61 [9nekTpoHHbiii pecypc]. 2025. URL:
https://banks.am/en/news/articles/28697 (Utinphu nhwnwip'para obpaterma: 03.09.2025).

Finport.am. Active consumer lending causes double-digit growth in bad loans [SnekTponHblii pecypc]. 2025. URL: https://fin-

port.am/full_news.php?id=53968&lang=3 (Utinohu nhwinwdp’ para o6patenna: 03.09.2025).

EVN Report. From Surge to Stability: Armenia’s Economic Snapshot [nextpoHHbiii pecypc]. 2025. URL: https://evnreport.com/

economy/surge-to-stability-armenias-economic-snapshot/ ytpohu nhunuwip' (para obpawerma: 03.09.2025).
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onpwjwlwu ntwyghw, nph wwjdwuub-
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tu Jwjpwpwnuwpnd® wqguwihtu nuwnbunt-
pintuu wytih fungbifh nwpdubiny gugnid-
ubph tywwndwdp:

Mpnpypuyghts wrhwywuwpwlpnnygyniip.

«bpYynt ppupGunipywiny wunpdniyaynit

Chuwpwpnrgjwu gbph2fuwuntejwu hpw-

Ywtu hbGwnlbwupubpp hwulwuwnt hwdwnp
npwup wtwp £ nhunwnpybp tnunbunigjwu
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htn hwdwwbn: 2024 pqwlwupu, dhuy
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° State Committee of Real Property Cadastre. Real Property Market Data. 2025.

'° Regional construction activity data, first half 2025 vs 2024 comparison. 2025.

"' World Bank. Armenia Overview: Development news, research, data [9nektpoHHbiii pecypc]. 2025. URL: https://www.world-
bank.org/en/country/armenia/overview (Ytipght nhunwip' 02.09.2025).
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htiin Yuwwywsd gnpdniutiniejwdp, npu Ninpunwiht wyu hwdtdwwnnienitup gnyg
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\ Chuwpwpnipjwu b nunbunipjwy wj; wnwugpwihu npnpunubkph wéh wnbdwybkph
hwibdwwnwlwu ybpndnipyniup, 2020-2024 ppe.
Chuwpwpnipwb glipwlpnnygynitip inwu Ginintiph hwdtidwiy 2020-2024 pywlwbbbphb:
Unpyripp' U D:

"> Arka News Agency. Bank lending to the Armenian economy showed a significant increase of 25.5 [SnexTpoHHblii pecypc]. 2025.
URL: https://arka.am/en/news/business/bank-lending-to-the-armenian-economy-showed-a-significant-increase-of-25-5-in-2024-
central-bank-head/ (Yipghti nhinnudp' 02.09.2025).
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\ Chuwpwpnipjuu nwwpblwu b Ynudniuwnpy wép, 2024-2025 pe. (wiuwljwl

Yupywépny)

Lwpunpn qpuwpyw tnyt wdudw hwdbidwn dpgninguws, hbynughdp ubplyuwywgtinid F ygjuy

pwndw Ynupwluyghl wép: Unpmipp' U4.0:

npntn Uh hwwnywdp (ohuwpwpnyeniu W
hwpwyhg Swnwjnyeniuubp) wpwagnpbu
wénwd k, huYy djntup (wpryntuwpbpnieniu,
gnunuwnuwnbunieni)’ Gwund Ywd gni-
gwpbpnud | eny| wd: Shuwpwpnigjniup, h
ytipon, woéwugjw| wwhwuowpyh ninpun k.
puwlwpwutbp b gpwubbjwyutip Yunnig-
ynuwd Gu, Gpp wyulwynw k, np wwwguw
inunbuwwu whmhynipintup yupnwpwg-
uh ubipnpnudp: Gpp shuwpwpnieinu hup-
Uhu nwnunw £ munbuwlwtu wéh hhduw-
Jwu owndhsp, uwnbndynd k£ opowtiwdle
wnpwdwpwunteiniu, npp Yupnn £ wpwgn-
ptiu hupt hpbu uwwnb:

Cwjwuwnwuph  Ybunpnuwlwu  pwuyp,
pungdtiiny wju nhulp, Uzt £, np 2htiwpuw-
pNLRJWU nnpnp wpwg punwjundp «Yuw-
nnn £ Yyuwytip wwpnpwipu ptinh Ynunwy-
dwtu U npw hbn Juwyws Juplyuwhu
nhulytiph dwuhux»':

Sphuwbuwlwt hwdwlwpgh nbpp.

pnuwh Jupluinpmdp U puwptwéd

nhuljbp

Chuwpwpwlwu pnidh $huwtuwynpnt-
dp 6upnn dbdwdwuunypjwdp hpwlywuwg-
ybi £ ubippht pwulwiht hwdwlywpgh uh-
ongny’ unbindtiny hnfuuwwlygyws nhu-

'3 Central Bank of Armenia. Financial Stability Report 2024. 2024
'* Central Bank of Armenia. Bank lending statistics. 2024.

Ytph guitg:

2024 pJwlwuhu ohuwpwpnipjw ninp-
wnhtu npwdwnpwsd Jupwynpndu wab
E 32.7%-nJ qquihnptu gbpwquugbiny
nuwnbunipjwup npwdwnpywd pwulwihu
Juplywynpdwu punhwunip 25.5% wép':
<hwnptipwihtt <hwynplipwht Juplwyn-
nnudu punjuyyt £ wnwyt uppupwg Ytip-
wny' 37.4%-ny: UGh wju nbdwybpp yyuw-
jnud BU hwjwywu pwulbph phqubiu dn-
nblh hhduwpwp thnthnfuniyejwtu  dwuhpt,
npnup hpbiug nhultiph qquih dwup Ytuwn-
pnuwgpb| GU wuownd gnyph 2ntjuynid:
2025 pqwlwup hntujwph npnigjwdp hwy-
Ywlwu wnlnpwihtu pwulbiph punhwuntip
Jwnluwyhts wnpuindbip hwut £16.47 dhihwpn
nnjwph, nph quwny wénn dwutwpwdhuu
ninnwyhnptu Yuwd wuninnwyhnpbiu Yuw-
Jwsd & wupwnd gnyph htwn'™: Uw ng dhwju
phqutu nhuly £ npnwlh pwulbiph, wjl
hwdwYwpgqwjhtu nhuly’ wdpnng wnuwnmbunt-
pjwu hwdwp:

Quipfuwpnn Juipybph (NPL) gwép

dwlwpnwlh pinppp

Uju hpwypbwyp hwinywwbiu tnwpwynt-
ubiih £ nwpaund ywonnuwlwu yhbwlw-
gpnipjwt by ubpwnywd  swotuwinnn

!> CEIC Data. Armenia Total Loans | 2000 - 2025 | Economic Indicators [dnekTponHbiii pecypc]. 2025. URL: https://www.ceicda-
ta.com/en/indicator/armenia/total-loans (Jtippht nhwinwdp' 02.09.2025).



(Non-Performing Loans, NPL), wjuhupu' dwd-
Yewnwtg Yud syéwpynn Juplybiph, qup-
dwuwhnpbu gwdp dwywpnwyp: Chuwpw-
pniRjwu ninpund swigluwnnn Jupybiph
dwlwpnwyp 2024 pYwlwuh thtinpdwph
npnipjwdp Yuqut £ 0.01%, Jdhusnbin hp-
wnpetipwiht  hhwnplipwht  swaluwwnnn
Jupybpp Yuaqul) Gu 0.07%'®: Udbu uh oni-
Ywynud, npwntin wbnh £ nwbund udwu
wpwqg  Yepwnd Juplught - punjwgund,
ywnplbiph  sybwpdwu npnawlh - dwlwp-
nwyp ny dphwju uywubh £, wyl wufunt-
uwthbh: <wdbdwunniejuu hwdwp upbup,
np unyt dwdwiwlywhwwnywdnd Gypw-
dhnipjwt pwulbiph swofuwwnnn Junlyb-
nph dhoht hwpwpbpwygnieniup Yuqut £
dnun 1.8%":

2nnjht dnintignn gwfuwwnnn Jupytiph
dwywpnwyp Ywpnn £ Jyuyly Yuid pw-
gwnhy npwyjw| yupwynpdw, Yuid, husu
wyblh hwjwuwlywu L, «quwn Jupybpp
unpbipny pnnupytiinw  (pwulwihu thnpé,
Gpp fuunpwhwpnyg Juplywnniubphu wnpw-
dwnpynid Gu unp Jupybp' gnjnigyniu niub-
gnn wwpupp uywuwpybine hwdwp) thnp-
dwnnipjwl dwuhu'®: Yeunpnuwlwu pwu-
Yp ugbp £, np 2htwpwpnijuut ninnywsd
qupywynpdwu wép «fwpnn £ wpunwgn-
6 Ppuwtuwynpdwu wnpjnipubiph  huw-
pwynp thnfuwiphtinud», hugp Yuinbith b uty-
Uwpwub] npwbu Uwfuwqgnwgnd  wju
wpwlywhluyh thnpdwnnipjwt YGpwpGn-
jw'”:

MNuwhwtgwplyh wphbupwlw

fupwumd. Ghwdipwhwplyp

Ybpwnwpéh Spwqph nbpp

Cwjwunwuntd puwlwpwiwiht ywhwu-
ownyh wutktwuawuwlwih Yuwwnwhquwn-
np binb| £ hhwnpetipwhu Juplwnniubph
hwdwp Yuwnwdwpnigjwu Glwdnwhwpyp
Yepwnwnah dpwahpp: Wu dpwghpp, npp
pNy| § wmwihu gunpnubiphtu hptiug Glwdwnw-
hwpyh yéwpnidubpp hbn unwuw] hhyn-

ptipwjht tnynuubtipp dwpbnt hwdwp, hgnp
hwpywpnigbivmwiht fupwu t, npp hhdun-
yht thntubiy £ 2nijugh owindpupugp:

Wu untpuhnhuwgh dwywip qquwih £ Me-
nwlwu pngtihg ybpwnwnpdjwd punhw-
unip gnudwpp 2022 pywlwup 36.5 dp-
(hwpn npwdhg 2024-hu hwub) £ 68.6 up-
lhwpn npwdh, huly 2025 pYwlwuh hwdwp
Ywufuwwbuynd £ 95 upjhwpn npwd®:
Cwwn qunpnubph hwdwp dpwaghpp hwu-
wwghnptu ujwgbgunwd £ hhwnpbipwhu
wnynuwnpnypp gpbiel dhtsl gpnjwlw
dwlwpnuwy:

Opwgph 2niyujwlywu  wanbignipniup
Gnb| £ funpp: YGUNpNUWYWU pwlyp pw-
gwhwjwnpbu ugk) | «2024 pwlwuhp ybp-
ohu Juplwynpdwu hnupbph qquih wé»'
npwbu qunpnubph wpdwquup' snwwting
ogwyti| untpuhnhwihg' Uwlupwl npw wu-
whdwlwywu nnipupbipndp®: Yunwfubiph
wju Uwjutwywu  Ynuwnwyndp  unbindtg
wwhwugwnyh wphbunwlwu wé' ubplw
wwhhu YGunmpnuwgubing wwwgqw uww-
nnudp b JGdwgubin wwywagw ontyujwlwu
wulywyntunyjwu nhuybpp:

Opwaph wuphbwtnulywi

nnpupbpmyd

Shwwygbny dpwgph wénn hwplwpynt-
otitnwjhu dwfuubipp W npw nbipp Gplwup
ontyuih gbprnwpwgdwu gnpdnud’ Yunw-
Jupnieintut hpwlwuwgunid £ npw wuwnp-
dwuwlwu nnipupbipnd: Opwghpp, 2022
pYwywuhg ujuwd, nwnwnbtigyb) £ Gplwup
ytuwnpnunid b wunhdwuwpwn Ybpwgyby
£ wdpnne dwjpwpwnwpnid: 2025 . hntu-
Jquph 1-hg ujuwsd’ wju bwfuwdsbnuniginiup
nwnuwpbgyb £ Gplwund (pwgwnnipejniu
E wpywé vhusl 2022 p. hntudwnh 1-p 2htu-
penynynypntt unwgwd twhuwgdtiph hw-
dwp), bW unp Ywpqwynpnidubpny bnwd-
ujwlwiht yepwnwpdynn Gludunwiht hwp-
Yh wnwybwagnyu 2tdp 1,500,000 npwdhg
Ypdwwnyty £ dhusl 750,000 npwd®: <wpw-

'® Central Bank of Armenia. Statistical Overview, 11.2024 [SnekTpoHHbiii pecypc]. 2024. URL: https://www.cba.am/EN/pperiodi-
cals/Statistical_overview_I1.2024.pdf (tipght nhwinwdp' 02.09.2025).

"7 European Central Bank. Supervisory Banking Statistics, Q4 2023. 2024.

'® Paul P. Evergreening practices in banking [SnektponHbiii pecypc]. 2021. URL: https://www.pascalpaul.de/wp-content/up-
loads/2021/11/Evergreening_paper.pdf (Jtinght nhwnnwip' 02.09.2025).

' Central Bank of Armenia. Financial Stability Report 2024. 2024.

* Finport.am. $176min reimbursed to mortgage-holders under income tax reimbursement program [JnekTpoHHbIii pecypc].

2025.

*' Central Bank of Armenia. Financial Stability Report, lending surge documentation. 2024.
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Yhg dwpgbiph hwdwp wdpnnowlwu nnipu-
pbipnuwdp bwfuwwnbuynid £ uphtusl 2029 pyw-
Ywup®:

MNuwhwtgwplyh htwpwynp Yippnily

wulynudp b qupqugdwi ugbtwpubpp

Muonnuwlwu yhdwywgnpnipjniup gnyg
£ wwihu Uh wwpwnnpu. Uty ghtwpwpnt-
pjwu dwywiubpp Ywpny Yepwny wénud
GU, wupwnd gnyph gnpdwppubiph punhw-
unip dwywiubpp 2024 pwlwuhu thwu-
wnwgh uuqab) Gu 4.9%-ny**: Uju hwlwunt-
RIntup yywynwd £ ontjwyh hunwly hwnyw-
swynpdwt Jwuht. wnweuwjhu ontywt (un-
pwlwnnygubip) pwpguywénud £ 30.1% w-
6ny, dhugnbin Gpynpnpnwiht onilyu Ypp-
dwuwnyb £ dnwn 11%-ny:

Wu opptwswihnipiniup qywynd k, np
untpupnuiynpdwt dpwgph dhongny wjw-
hwuswpyu wphGunwlwunpbu ninnyby &
nbwh unp shuwpwpnie)niu: Wu fupwup-
sh yGpwgnudp unbinénud £ wwhwugwpyh
Yupny wuynid, npp Yupnn £ qupquuwg
puwn tpbip hhduwwu ugbuwnubpp.

1. Ugbuwp W. thwihny Jwjpkop (qudp hw-
qwuwlwunipynit): Cnilywu wwpnud k
wunhbwlwlywu uwnbgnd, wwhwu-
ownyp dendwunud k, pwjg dund £ pw-
Jupwp' unp wnwowpyp Ywubine hw-
dwp: Uw wwhwugntd £ inuwnbunipjw
wy| ninpwnubiph Yuynu wé, husp ubipluw-
Jpu dpinnwfutipny sh hwuwnwwnynd:

2. Ugbuwp P. upnwy onynud (pwpép hw-
quwuwlwuntpyniu): Stinp £ niubunud ww-

hwuowpyh 2tionnwyp wuynid, pwuh np
untpupnhwubph  gbpwgnudp  hwdpuy-
unud £ inunbuwywu ndwpniejniutbph
htin: Gnpdwppubiph dwywubpp Yupnwy
Ytpwny uwagnu Gu, qubipu hountd 10-
20%-ny, huy swofuwwnn  Jupytipp'
Yupnwy Ytpwny wénid:

3. Ugbuwp 9. Gpywpwwnl [Gwgnid (dhohu
hwjwuwlwunieynit): Ywunpnwy thingnt-
udhg hwonnynid E funtuwthty, uwlwju
ontywu dinunud £ Gplwpwnbe [Gwgdwu
thni” gipwnwgwnyny b gqnpdwnpubinh
gwon dwywjubipny:

Gapulwgnipynit

Udihnthbinyd Ywpnn Gup wpdwuwant,
np <wjwuwnwuh 2htwpwpwlwu pnwdp,
hp ubipywjpu nbupny, Yujniu sk: dbpni-
onipniup gnyg wybg, np wép hhdujws &
uhdjuug htin thnfuuiwwlygyws nhuliph
Ypw, npp wotuwphwgpwwu fupuwn Yeuwn-
pnuwgywonipintu niup, Ywfuqws £ wb-
wmwlwu fupwuubiphg, npnug ybipwgnidp
uywnunw £ wwhwugwpyh Yupnly wuy-
dwdp' unbindbny ftungbjhnigyniuubp $p-
uwuuwlywu hwdwlwpgnwd: Uju gnpdnu-
ubiph hwdwnpnieiniup dwwnuwugnid £ oni-
Ywih wufuntuwthth gnldwu wuhpwdhby-
winteiniup: Uwlwju wyu onydwtu fuunnt-
pintup L npw  dwypnununbuwlwu hb-
wnlbwupubiph funpnieyniup nbnbw Ywiujwsd
GU pwnwpwlwuntentu dowynnubiph Ywu-
fuwngbihy gnpdnnniejniuubinhg:

* AFM. How the Mortgage Income Tax Refund Program Works in Armenia: Terms and Changes Starting from 2025

[9nekTpoHHbIit pecypc]. 2025. URL:

> National Assembly of Armenia. Income tax refund system phase-out timeline [SnektponHblii pecypc|. 2024. URL: http://www.
parliament.am/news.php?cat_id=2&NewsID=19921&year=2024&month=01&day=10&lang=eng (4tipght nhwnip' 02.09.2025).
** State Committee of Real Property Cadastre. Real estate transaction statistics. 2024.
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Aracu TABAJAH

DKcnepm uccnedosamenbckozo yeHmpa «Ambepo», AlDY,

K.3.H., 0oyeHm
MNyNnbC 5KOHOMUKN

NMPOTUBOPEYMA POCTA CTPOUTESNIbHOI OTPAC/IM APMEHUM:
PUCKU U NMEPCINEKTUBbI

B cTatbe aHanmsnpytoTca OCHOBHbIE ABUMYLLME CUNbl OypHOro pocTa, 3athMKCUPOBAHHOIO B CTPOM-
TeNbHOI oTpacnM ApMeHUN B MOCNEAHNE rofbl, €ro MaKPO3KOHOMUYECKINE NOCNENCTBUA N CTPYKTYPHbIe
puckn. HecmoTpsa Ha snedatnatowunii poct B 14.5%, 3admkcuposaHHblii B 2024 rogy, paclumperue
OTpacnn xapakTepusyeTca pAfAOM TPEBOMHbIX TEHAEHLMIA, B TOM Yucne KpaiiHeil reorpacpuyeckoii KoH-
LeHTpaLveid, 3aBUCUMOCTbIO OT UCKYCCTBEHHOIO CTUMYJMPOBAHWUA CMpOCa W HaKOMNEHWEM PUCKOB B
¢p1HaHCoBOI cucTeme. AHanM3 nokasblBaeT, YTO MOCTENeHHoe MpeKkpaLLeHne rocyaapCcTBeHHbIX Mpor-
pamMm cybcuaMpoBaHUA MOMET MPUBECTU K «pe3koMy mafeHuto cnpoca» (demand cliff), yto Bbi3oBeT
3Ha4MTeNbHble KOPPEKLMU Ha PbIHKE HEABUMMMOCTU U CO3AACT BbI30Bbl AnA UHAHCOBOI cTabumb-
HOCTU CTpaHbl.

Kniouesble cnoBa: cMpoumenscmso, HedBUMXUMOCMb, IKOHOMUYECKas cmabunbHOCMb, (huUHAHCO8AA
cmabunbHocmb, 20cyoapcmseHHble cybcuduu, kKpedumHsili puck, unomeyrbil
PbiHOK, nadeHue cnpoca
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CONTRADICTIONS IN THE GROWTH OF ARMENIA’S CONSTRUCTION SECTOR:
RISKS AND PROSPECTS

The paper analyzes the main driving forces behind the rapid growth recorded in Armenia’s
construction sector in recent years, its macroeconomic consequences, and structural risks. Despite the
impressive 14.5% growth recorded in 2024, the sector’s expansion is characterized by several worrying
trends, including extreme geographical concentration, dependence on artificially stimulated demand,
and the accumulation of risks in the financial system. The analysis shows that the gradual phasing out of
state subsidy programs could lead to a “demand cliff,” which would cause significant corrections in the
real estate market and create challenges for the country’s financial stability.

Keywords: construction, real estate, economic stability, financial stability, state subsidies,
credit risk, mortgage market, decline in demand



