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The second issue of «Scientific Artsakh» journal 2019 comprises the scientific works of approximately 50
prominent and young scientists from Armenia, Artsakh, Germany, Islamic Republic of Iran, Poland, South Ossetia,
Russia and Ukraine on the topical issues of social sciences.

The publication also contains the best scientific articles of the 4th international youth scientific conference «The
past, present and future of the Armenian statehood», jointly organized by the Union of Young Scientists and Specialists
of Artsakh and Yerevan State University on September 12-15, 2019 in Stepanakert
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Homep pexomenoosan k nybnuxayuu pedakytoHHolM cosemom xcypuana «Hayunwvii Apyaxy

Hoceawmaemcs 100-nemuto ochosanus
Epesanckozo zocyoapcmeennozo ynueepcumema

PEJAKIIMOHHEII COBET

Ipeacenarens: Apam CUMOHSIH, nupexrop MuctuTyTa apmMeHoBenueckux uceienosanuii EI'Y,
uneH-koppecnionieHT HAH PecmyOmukn ApMeHns1, JOKTOp HCTOPUUECKHUX HAyK, podeccop

CaaBublii penaktop: Asetuk APYTIOHSH, kanauaat opuan4ecKux HayK, JOLEHT
3amecTutenb riaaBHoro peaakropa: Teiimuna MAPYTSH, kanaunar Gpuiioaoruueckux HaykK, JOLIECHT

Yaenbl:

Apupyn ABAT'SIH, nokTop ¢uonorudeckux Hayk, mpogeccop

I'pant ABAHECSIH, 10KTOp MCHXOJOMHYECKUX HAYK, Ipodeccop
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Ha3suxk APYTIOHSIH, 10KTOp Nenarorn4eckux Hayk, mpodeccop

JaBun BABASIH, 10KTOp HCTOPUYECKUX HAYK, IOLEHT

Barpam BAJIASTH, 10KTOp HCTOpPUYECKHX HAYK, Ipodeccop

Makcum BACBKOB, 10KTOp componorndeckux Hayk, npodeccop (Pocros-ua-I{ony, Poccus)
Xayuk F'AJICTSIH, 10KTOp MOMUTUYECKUX HAYK, IOLEHT

Baaaucias I'PY3JEB, rokrop ropuandeckux Hayk, npodeccop (Koctpoma, Poccus)
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Teopr JAHUEJISIH, 10KTOp IOPUAMYIECKUX HAYK, IpOdeccop
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Turpan KOYAPSH, nokTop MoIHTHYECKUX HayK, Ipodeccop

Banentuna JIAITAEBA, nokTop opuandeckux Hayk, npodeccop (Mocksa, Poccust)
Orro JIDXTEPXAH/T, nokTop topuandeckux Hayk, npodeccop ([ambypr, I'epmanmis)
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Hayunsrii Apuax, Ne 2(3), 2019, EpeBan, U3n. OMYCA, 2019, 472 cTrpaHu.

B BTOopom Homepe 2019 r. xypHama «Haywnblii Apriax» Halnii MeCTO Hay4HbIE paOOTHI BBIIAIONIMXCSA H
MOJIOJIBIX YUEHBIX 13 ApMennn, Apnaxa, I'epmannn, Vicnamckoit Pecrry6mmiku Mpan, Ionsmm, FOxuo# Ocernu, Poccun
¥ YKpauHsl, HCCIEAYIOIIHE aKTyalbHbIE BOIPOCHI OOIIECTBEHHBIX HAYK.

B u3ganMm pasMemeHbl TakKe JydlIME HaydyHble CTaThbu 4-0H MEXTyHapOTHOW MOJIOAEKHONW HayuyHOU
koHpepentmu «lIpomnutoe, Hacrosmiee u Oymymee APMSHCKOH TOCYIapCTBEHHOCTH», COBMECTHO OpPTaHM30BaHHOM
OObeqrHEeHNEM MOJIOJBIX YYEHBIX M CHELHAIHCTOB Apuaxa M EpeBaHCKUM rocynapCTBEHHBIM yHHBepcuTeToM 12-15
centsiopst 2019 rona B Crenanaxepre.
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Anexcangaposna T. Ok.,"3Hauenne QUHAHCOBOM IITyOMHEI B Pa3BUTUN YKOHOMUKH CTPaHbI", T.
P > y p p >

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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%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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wwydwuwdnpdwd, np vnwpwpunye $huwbuwywl  huunphwnnnubph - wrywyniejwl
wwpwauynd pwgwywynid £ $huwlivwywl fjunpneejwt pwpan Jwywpnwyp: YEpghuu
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department of General Economics,
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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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