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qutiph huntipuh thnthnfuneyniup bwjunpn wpdw tnyt wdujw ufwndwdp’

uwyhgubiph uwywunwubiph, pE wbnh nuub-
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' Unpjnipp' << Jhdwlwgpulwu Yndhint, https://www.armstat.am/am/
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> Yuwnnigyt E Spwuydnipnp pnpuwgnid hwlydw qubiph wdbuopjw quwugnidutiph hhdw Ypw' https://www.boerse-frank-
furt.de/bond/xs1207654853-armenien-republik-7-15-15-25/price-history/historical-prices-and-volumes; https://www.

boerse-frankfurt.de/bond/xs2010043904-armenien-republik-3-95-19-29/price-history/historical-prices-and-volumes
* Unpnipp' €€ 4P BYwdwwpbpnipiw Ynpbiph wwhng, https://www.cba.am/Storage/AM/downloads/gorc/Yield%20Curves.xls
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* Unpynipp’ << YR, https://www.cba.am/Storage/AM/downloads/stat_data_arm/5-Deposits%20by%20sectors.xls
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quynpytig (unjidpbiph 27-hu dhoht thnfu-
wndbtipp ubwwnbdpbph uygpp LYwwndwdp
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> Unpjnipp' << YR, https://www.cba.am/Storage/AM/downloads/stat_data_arm/14-Deposit%20and%20lending%20rates.xls

QHIALAULUOIG TdIIWY * NILITING Q¥FGAY * JdbNhAaLAas LJadnn * 9 / 0L

/



MUSENU2UN <CUUUMUSYENE . MAHOPAMA BOWHbI . WAR PANORAMA . 2020

1O

500
4485
480
485
480
475
470
SRR888888888¢8
oy oy o 0y oy
(=== N = S = T A = = S = = S R =
LI T S T I o B o B R o S = TR = A S R o
[ S - S o N o S = o T S R~ M~
Q‘T":_\‘NG“-‘-NCIQ—-N
E B - e TE T =%
535352335 % %37
= = = 3 = - 2 2 Z

82

a0

78

76

74

72

70

68

o

o4
SESSR238388838¢8
oy L I
e T R T o T T e T . e T Y T = = |
Oy Ny Ny oy oy Y
S g M S N T ES S S
= IS T T T
mon 8o ooy B & = B 2
A A - e T

—S0AMD —LSD/RUB

YouMnuUS4LN 6

: UUL nnpuph thnfjuwpdbpp €< npudh b (FF pnppne aundwdpt 2020 p. hnluhu
9
dhugh unjtdpbph 22-u pulwéd dwiwtwwhwnygwsnud®

Ep dnfjuwpdtiph hGnwgquw Yupguynpdw
owpniuwlwlwunipjwt wwywhnydwu hw-
dwp:

Pnnh puqu b npudwdwpluyhtr pu-
nupwljwbnyaynti: Pnnh pwquwih nwn-
Uwuhpnieiniup, ufuwd ubwwbdptph uypg-
phg, yywnud £ npw hwdbdwnmwpwp Yuyniu
(hubint dwupht: Udktwbwwu tnwwnwuntd-
ubipt wpdwuwagpyb| U wnbinpwhtu pwu-
Ytph' YP-n npwdwjht pnRwlygwiht hw-
ohfubiph Juwgnpnubph wnnidny: Uwywyu,
dhwdwdwuwl, wpunwpdnipwiht pnrwY-

515
510
505
s00
495
490
485

480

a®

& "lrQ' 653
3"

o
qj\'f'a @,ﬂ v ﬂﬁ
o

o
P
o o q{ﬁ o

3
o @

Founususr 7

nﬁl'ﬁ

gwjhu hwohtubpp wéh uywwnbh dhunnwd
GU npuunpb) unjtidptiph 23-hg htinn, tpp
wbinh niubigwy wpwnwndnypeh thnfuwndt-
ph Yupnwy wé (gédwwywinytip 8):
Lnlywnbdpbph Ytuhg wyubipl £ YP-h Ynn-
uhg ntwn gnpdwnunteintuutiph 2nowtwy-
ubpnud pwuybphu mpwdwnpqwsd gnudwp-
ubiph wép: Uw Jyuwynd £ wju dwuhu, np
YP-U thnpanud | eny| stnw| yupbwdwdybin
hpwgytihnigyw fuunhputip 2nljwjh dwu-
Uwlhgutiph 2nowiinud, hugti £y, hp htipeht,

o LS S A

"
RULIN LN N WO

\ UUL nnjuph thnfjuwpdtpp, uwhdwujws ££ UP-h Ynnuhg, 2020 p. ubwywnbdptph
1-hg dhusl unjtidptiph 27-u puwé dwiwuwwhwwnywsnud’

 Unpynipp’ www.investing.com

7 Unpnipp' € 4P thnfuwinpdtiputiph wwhng, https://www.cba.am/AM/SitePages/ExchangeArchive.aspx
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Sarap ATABEKAH
Dkcnepm uccnedosamenbckozo yeHmpa «Ambepo», Al DY,
KaHOUOam SKOHOMUYECKUX HayK
MAHOPAMA BOIiHbI -
®UHAHCOBbIIA PbIHOK PA BO BPEMS1 BOIAHDI: .
COJIMOAPHOCTDb B TblJlY N HEONMPEJENEHHOCTb MNMOCJIE BOWHbI

Bo Bpema Kpusuca, BbI3BaHHOrO KOPOHaBMPYCOM, BOiiHa OKasana [JOMONHUTENbHOE [aBlieHue
Ha 3KOHOMMKY W dpnHaHcoByto cuctemy Pecnybnukn Apmenus. [laxe nocne npexpalleHusa OrHs
MoCNeBOeHHasA BHYTPUMONUTUYECKAA HaMpAMKEHHOCTb OKasana BAMAHWE Kak Ha 3SKOHOMUYECKME
OMMaHMA YHaCTHUKOB, Tak W Ha KonebaHuA LeH Ha HaHCOBOM pbiHKe. B cTaTbe aBTOp nbiTaeTca
OLLeHWTb 3TU BO3[eEiCTBUA, 0603HAUNTL OCHOBHbIE PUCKW JanbHeiiliero passutua. Ecan B pesynbrate
Kpu3unca, BbI3BAHHOTO KOPOHABUPYCOM, 3HauWTeNbHbIX KonebaHuii LeH 1 npobnem ¢ NMKBULHOCTLIO
Ha PHaHCOBOM PblHKe He 6biNno, TO BOliHa U NocnepytoLLMe NOANTUYECKUE NPOLLECChl NPeACcTaBNAoT
coboii OrpoOMHbIi PUCK AN1A pa3BUTUA U CTabDUNBHOCTU pbiHKA, YTO U MPOABWIOCHL, MPEKAE BCEro,
B peskux KonebaHuAx Kypcos BantoT. bnaropaps peHemHo-kpeguTHoW nonutuke LleHTpobaHKka u
MOBEEHNIO KPYMHbIX y4aCTHUKOB (PMHAHCOBOIO PblHKA, yaanocb usbearb yrnybneHus KpusmcHoid
cuTyaumu.

Kniouesbie cnoea: Apyaxckas soliHa, espoobnuzayuu, 20cydapcmseHHbie obnuzayuu, 0eno3umsi,
3alimbl, obmeHHble Kypcbl, OeHexHo-KkpedumHble onepayuu L|b
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RA FINANCIAL MARKET DURING THE WAR:
SOLIDARITY BEHIND THE BACK AND UNCERTAINTY AFTER THE WAR

During the coronavirus crisis, the war put additional pressure on the economy and financial system
of the Republic of Armenia. Even after the ceasefire, post-war internal political tensions influenced both
the economic expectations of the participants and the fluctuations in prices in the financial market. In
the paper the author tries to assess these impacts, to outline the main risks of further development. If,
as a result of the coronavirus crisis, there were no significant price fluctuations and liquidity problems
in the financial market, then the war and subsequent political processes pose a huge risk to the devel-
opment and stability of the market, which manifested itself primarily in sharp fluctuations in currency
rates. Due to the monetary policy of the Central Bank and the behavior of large participants in the
financial market, it was possible to avoid the deepening of the crisis situation.

Key words: Artsakh war, Eurobonds, government bonds, deposits, loans, exchange rates,
monetary transactions of the Central Bank
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