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ontyuynid, b nppwuny £ udwu hpwypbwyp
nhultip wwpniuwyned:

Chawpwpmpyuwt b pinpbuwlut wéh
dwypmptnpbuwlwtr wunplbpp: Chuwnpw-
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ujwgnudp, husp dhus 2015 pywlwuu
nintygyt| £ uwl shuwpwpnypjw dwywi-
ubiph ujugdwdp: Ujunthbinl, huswybu inbu-
unud Gup géwwwwnybip 1-hg, 2015 pwyw-
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> Unpnipp' €€ hdwlwgpwlwt Yyndhnb: Thuwpwpnigniu, https://www.armstat.am/am/?nid=12&id=04001:
Uujwuwlwu <LU swywiubipp, https://www.armstat.am/am/?nid=12&id=01001&submit=%D5%93%D5%B6%D5%B-
F%D6%80%D5%A5%D5%AC: Thuwpwpnipjwl Yohnp <LU-nW hwodwpyby b henhuwlyp' hhdudtinyg ohuwpwpnygywt

Swywubph b wujwuwywu <LU hwpwpbpwygnipjwu Ynpw:
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> Snynuwihtu thnhnfunieyniup' twtunpn mwpdw hwdwwywwnwufuwt dwdwtwlwhwngwsdh tywndwdp:
* Unpnipp' << yhdwlwgpwlwu Yndhwnt, https://www.armstat.am/am/?nid=12&id=08002&submit=%D5%93%D5%B6%D5%B-

F%D6%80%D5%A5%D5%AC

> Unpnipp’ bplwtuh pwnwpwwbinwpwuh twiiwgddwt pnyunyniygniutbiph, shtwpwpnigjwi pnyunynieyniubiph W
wywpunwlwu whwnbph yhéwlwagpnie)niu, https://www.yerevan.am/hy/quarterly-statistics/?fbclid=IwAR33bf8oqzg)J4WGEgk-
B29iiAoXi_01I-MWQuAEArykigB-703rzY4QCNLQ
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2011-2022 pqwlwuubiph wwpbwu bpinénueg)niu, https://www.cadastre.am/analyze
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Jupyh swywyp 2011 p. hnyhuhg vhtush 2023 p. dwpw, djpn << ppwd®
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Fowwwnytin 9-h nhinwipynidhg wwing £
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E wéb] wnwybjugnyu Jwywpnwyh hwu-
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rYwlwuht nw dnwnbgk| £ 2019 pwywup
dwlwpnwyhu' uquting 2,11 wuqwd: Yw-
pnn bup wunb, np hwdwjupubiph Jdhole
quwjht udwu wwppbpnyentup qupgug-
dwtu  wuhwdwswihnigjwu npubunpnud
npp Ywpnn £ hwppedl] win wuhwdwsw-
thniejwtu ujwqdwup gnigpupwg:
<hynpbpuyht Juplunpndp: huswbiu
wwnq nwpdwy Ytpp nhuwplyws gniguw-

\ Pwulybph b Jupluyht yuqiwybpynipyniuutph npudwnpuwé hhynpbpwjhtu
Jupyh éwyjwih wéh mbdwyp 2012 p. hnihuhg dhush 2023 . dwpunn
(thnthnfunipyniup’ twiunpn mwpdw tnyt wiujw ufundwdp)®

& Unpjnipp' << YP: Unluinpuiyht pwuybiph W Jupluwiht juqdwybpwniggniuubiph Juplybipt pun ninpuutiph (wduwuw),
https://www.cba.am/stat/stat_data_arm/7_loans%20by%20branches_arm.xlsx

? Cwpywpyp Yuwnwpb b hinhuwyp: Unpynipp' << YP: Unbunpwiht pwulbiph bW quplwiht jugqdwybpynieniuubph
Junybpu pun ninpinubiph (wduwlw), https://www.cba.am/stat/stat_data_arm/7_loans%20by%20branches_arm.xlsx
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darap ATABEKAH
Dkcnepm uccnedosamernbckozo yeHmpa «Ambepo», Al DY,
KaHOUOam 2KOHOMUYECKUX HayK, doyeHm
PUNHAHCOBAA CUCTEMA
HAKOIIEHUE PUCKOB «MEPEFPEBA» WU TEKYWMWE TEHOEHUWUN PbIHKA
HEOBUHUMOCTU U UMOTEYHOIO KPEOUTOBAHUA B PA

B cooTBETCTBMM C HANOrOBbLIMM M3MEHEHNAMU, BCTYNUBLLNMU B CUNTY B AHBape 2015 roga, yctaHOBNEH
BO3BpaT NoAoXoAHOro Hanora Ha CymMMmy MpoOLEHTOB, yrjla4€HHbIX 3a O6CJ'Iy)KVIBaHMe MMOTEYHOro Kpe-
anTa. 370 3aKoHOJaTENbHOE U3MEHEHNE fano UMNYNbC POCTY PbIHKa HEOBUMKNMOCTU U obbemoB CTpou-
TenbctBa. C OJJ,HOH CTOPOHbI, NPUHATaA 3aKkoHOAaTE€/lbHasA BO3MOXKHOCTb, a C ,D,pyFOVI CTOPOHbI, OrpaHn-
YeHne cpoka ero JJ,eVICTBI/IFl M nepefada fpyrmum map3am npupanu HOBbII Temn pa3BnUTNO pblHKa. B
CTaTb€ pPacCMOTPEHbl OCHOBHblIE TEHOEHUWUWN pbiHKa HEABUMMUMOCTU, U3MEHEHUE LLEH, POCT obbemoB
KpeantToBaHUA. C,u,enaHa nonbiTKa 0603Ha4YNTb OCHOBHblE puckmn ,u,aaneﬁLuero pa3sntnAa CcoObITHIA.

Knrouesbie cnosa: HEOBUMUMOCMb, UeHbl HA XUJbe, cmpoumesibCmaso, unomeka, pbIHO4YHble puUcKuU
HedsuMuMOCMU, nepeepes pbiHKa
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FINANCIAL SYSTEM

ACCUMULATION OF «OVERHEATING» RISKS OR CURRENT TRENDS IN THE REAL
ESTATE MARKET AND MORTGAGE LENDING IN THE RA

In accordance with the tax changes that came into force in January 2015, income tax is refunded on
the amount of interest paid for servicing a mortgage loan. This legislative change gave impetus to the
growth of the real estate market and construction volumes. On the one hand, the adopted legislative
possibility, and on the other hand, the limitation of its validity and transfer to other marzes gave a new
pace to the development of the market. The paper discusses the main trends in the real estate mar-
ket, price changes, and growth in lending. An attempt was made to identify the main risks of further
developments.

Key words: real estate, housing prices, construction, mortgages, real estate market risks,
market overheating
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