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Peittunr «Fitch»
ana Apmennn Ha 2025 rog

’

Fitch noagTBepaunn peiitTunr ApmeHnn Ha yposHe “BB-", koTopblii oTpamaer:

o Pevtuur
i A4o0xXo[4 Ha ,u,yLuy HacCeNeHnA, p‘

*  HaAeMHy MaKPOIKOHOMUYECKYHO MOMUTUKY, 2015 B+
*  XOpoLUMe nepcneKkTMBbI PocTa,

* yMepeHHble NoKasaTenu rocyjapcTBEHHOro ynpaBieHus, 2016 B+
*  BbICOKMIA pedonumnt brogMxera No CpaBHEHUIO C aHANOrMYHbIMU NOKa3aTenamu, 2017 B

* cnabble BHelHWEe PUHAHCHI, i
*  MOBbILIEHHYIO Jonnapu3aunto hmHaHCOBOro cekTopa, 2018 B+
*  reonouTUYECKNE PUCKMU. 2019 -

3amepnnieHne 3KOHOMUYECKOro pocTa 2020 BB

Ommpaerca, 4To aKOHOMUYeCKUiA pocT B ApmeHun 3amepgauntca go ~5% B 2025 ropy, a 2021 B+
3atem cHusutca po ~4.7% B 2026-2027 ropax, NOCKONbKY BpEMEHHbIi UMNynbC,

BbI3BaHHbI MUrpaLmeil, pesKCnopToM M MPUTOKOM bemeHueB, cnaper. 30M10TOPYLHbIN 2022 B+
pyaHuk Amyncap, pobblya Ha KOTOpOM, Kak oMupaetcA, HauHetca B 4 keaptane 2025

roga, Moxer obecneuntb cpefHecpoyHblii pocT. [lo nporHosam, peduuut OrogmeTa 2023 BB-
ysenunuutca B 2025 ropy us-3a yBenmueHnA pacxofoB Ha 0OOPOHY, coumanbHyro cdepy v

KanuTanbHble BNOMEHWA, a 3aTeM MOCTENEHHO COKPATUTCA B pamKax CPefHECPOYHOro 2024 BB-

niaaHa pacxonos.

2025 BB-


https://www.fitchratings.com/research/sovereigns/fitch-affirms-armenia-at-bb-outlook-stable-18-07-2025
https://www.fitchratings.com/research/sovereigns/fitch-affirms-armenia-at-bb-outlook-stable-18-07-2025

MMHMCTepCTBO 9KOHOMMUKHN

[MocnepHee obHoBneHue: 12 pekabpsa 2025r. Pecny6nukn Apmenus

(5]
Peutunr Moody's noatBepaun cTabunbHbli KpeauTHbIA pedTUHr ApmeHun Ha ypoeHe Ba3 nocne
«Moody’s» CBOEro nepvognyeckoro obsopa, ykasaB, YTO PUCKM AJA KPeAWTHOro npodpuna cCTpaHbl PeituHr «MOOdy’S»
ocTatoTcA  cbanaHcupoBaHHbIMW.  PeiiTuHr Apmenun Ha yposHe Ba3 noppepmusaetca png Apmedun Ha 2025 ron
BbICOKMM  MOTEHLMANoOM pocTa B  CpeAHecpoyHoil  nepcrnektuse  (okono  5%), '
YAyYLUAOWMMAUCA TEHAEHUMAMU B 0ONacT¥ NPOU3BOAUTENBHOCTU U YMEPEHHO CUNbHBIMM

(3]
WHCTUTYTaMU U ynpasneHnem. OMMOAETCA, 4YTO 3KOHOMUYECKUI POCT 3aMefuTcA | lon PeiiTunr
NpubnM3nTCA K NoTEHLManbHOMY Nocne BbICOKKUX Nnokasateneii nocne 2022 ropa.

2015 Ba3
CueHapwii nosbiweHunn 2016 B
[lonrocpoyHoe ¥  CyLLEeCTBEHHOE CHUMKEHWE [AONrOBOW  HarpyskM W JOCTYMHOCTY 2017 B1
rocyfapCTBEHHOrO [ofra, MOAKPENNEHHOE YCKOpeHWeM OroAMKEeTHOW  KoHconMpauuu,
yCUNEHWEM HaNOroBOro aMMHUCTPUPOBAHUA U CHUMEHNEM CTOMMOCTU 3aMMCTBOBaHUIA. 2018 B1
YcToiiumBble  CTPYKTypHble  pechopmbl, KOTOpble  3HA4YUTENbHO  MOBbILIAOT
MPOV3BOAMTENBHOCTb, KOHKYPEHTOCMOCOOHOCTb W MOTEHUMan JOArOCPOYHOr0  POCTa, 2019 Ba3
NMPEBOCXOAAT TeKyLLME OMUIAHUA.
3HauyMMoe 1 JONrOCPOYHOE CHUMEHMNE MEOMOIMTUYECKMX PUCKOB, BKItOYaA BceobbemntoLee 2020 Ba3
MUpHoe cornatueHune ¢ AsepbaiigaHom. 2071
Ba3
CueHapwnii noHuMeHuUn
2022 Ba3
JcKanauma reornofMTMYecKon unv MOAUTUYECKOW HanpAMEHHOCTU, KOTopasA CYLLECTBEHHO 2023 Ba3
3aTpygHAET pa3paboTKy MNOAUTUKM U 3HAYMTENBbHO YXYALLAET SKOHOMUYECKUE U DUCKanbHble a
NepPCNeKTMBbI.
P N 2024 Ba3
3HaunTenbHoe yxydLUeHWe 3SKOHOMMYECKOro pocTa WM UHAHCOBbIX MNOKasaTenei,
BO3MOKHO, BbI3BaHHOE HebNaronpuATHbIMKA reomnoNMTUYECKUMU COBbITUAMU, KOTOpPbIEe 2025 Ba3

3amefnAtoT paboTy OCHOBHbIX TOProOBbIX MAPTHEPOB U CHUMAKOT BHELLIHWIN CNPOC.


https://www.moodys.com/research/doc--PR_517010
https://www.moodys.com/research/doc--PR_517010
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nobanbHbIN [MocnepHee obHoBneHue: 25 aBrycra 2025r.

peﬁTl’IHl' no6anbHbiii  peiituir «Standard & Poor» noaTBepann cyBepeHHble KpeauTHble [nobanbHblil PENTUHT
«Standard & pPeTUHIrM ApmeHun Ha ypoBHe ‘BB-/B’ co ctabunbHbiM nporHosom «Standard & Poor»
ona Apmenun Ha 2025 rog,

Poor)) [MporHo3 oTpamaeT bHanaHC Mexay BCE €LE BbICOKMM MOTEHLIMANOM 3KOHOMMYECKOrO pocTa
APMEHMM N YMEPEHHbIM OpemMeHemM rocylapCTBEHHOro ponra Ha OHE COXPaHALLENCA
VA3BMMOCTW MnaTtemHoro 6anaHca M MOBbILWEHHbIX PErnMoHabHbIX FEOMNOANTUYECKUX PUCKOB. rop' PeﬁT“Hr
Ounpaertca, 4YTO 3KOHOMMYECKUM POCT HOPMANM3yeTcAa Mo Mepe ocnabneHuAa BPEMEHHOro
npUToKa paboyeil cunbl, OEHEXHbIX NEPeBOJOB W KanuTana u3 Poccun, B To BpemAa Kak
necbnumnT brogeTa, Mo NPOrHo3am, YBENMUYUTCA B Onuaillell nepcnekTnuBe ns-3a yBENNYEHUA 2021

pacxoaoB Ha 060pPOoHY, MHAPACTPYKTYPY U pelueHne npobnem bexeHLEB, a 3aTeM NOCTEMNEHHO B+
cokpatutca ¢ 2026 ropa.

CueHapumii noBbILIeHUA 2022 B+
S&P moxeT paccmMOTpeTb BO3MOMHOCTb MO3UTUBHOIO PENTUHIOBOrO [OEWCTBUA, €Cnun

rocyfapcTBeHHble (OMHAHCbI U BHELLHUE pe3epBbl ApMeHMM NPeB30iAyT TeKyLL e NPorHo3bl, B

TOM YuCnEe 3a CYET YCUNEHNA BHOAMKETHOW KOHCONMMAALMMN, CHUMKEHNA BHELLUHEN YA3BUMOCTMU UK 2023 BB-
YCTOMYMBOrO CHUMEHWA PErnuoHalbHbIX FEOMOAUTUYECKUX PUCKOB, 4TO MOBLICUT AOBepue

MHBECTOPOB.

CueHapwii noHuMeHus

PeiiTuHrn mMoryt ObITb MOHWMEHbI B Cly4Yae CyLLEeCTBEHHOro YyXyALleHUA ¢pMHaHCOBOro wunu

BHelLHero banaHca, HanpuMmep, W3-3a PE3KOro COKpallleHMA MpuUTOKa cpeacTs n3 Poccum, 2025 BB-/B
yBENMYeHWA [aBNeHWA Ha MNnaTesHbli  OanaHC MAM  3CKanauuvM  reonoauTUYECKOM

HanpsaMeHHocTn C  y4vacTmem AsepbanpgxaHa wnm Poccun, 4to MmoxeT nogopsatb

9KOHOMMYECKMI1 POCT, OOMEHHbI KypC U bMHaHCOBbIE NMoKasaTenu.



https://ratings360.ratings.spglobal.com/r360/mfe/article?id=3429950&appId=47
https://ratings360.ratings.spglobal.com/r360/mfe/article?id=3429950&appId=47
https://ratings360.ratings.spglobal.com/r360/mfe/article?id=3429950&appId=47

lii" MuHNCTEpCTBO 3KOHOMMKK
Pecny6nukn ApmeHus

NHpekc

3KOHOMMUYECKOM

NHOoeKC S9KOHOMUYECKON CB bl
cB060aHbDI [IEKC SKOHOMMYECKOI cBObOf,

ona Apmenumn Ha 2025 rop,

Ony6nukoBaHo co ctopoHbl Heritage Foundation -mm

NHaeKkc akoHOMMuecKoil cBobofbl M3MEPAET 3KOHOMMYECKYt cBobogy Ha 2019
ocHoBe 12 KONMYECTBEHHbIX U KavyeCTBEHHbIX pakTOPOB, CrPyNMNMPOBaHHbIX
B YETbIPE LUMPOKME KaTEropum sKOHOMMYECKO cBobOabI:

2020 34 70.6
» BepxoBeHcTBO 3aKkoHa (npaBa CO6CTBEHHOCTM, YECTHOCTb MPaBUTENbCTBA,
acpdekTUBHOCTL CcyaebHo cucTembl). 2021 39
/1.9
* Paamep npaBuTenbcTBa (rocypapcTBeHHble pacxofbl, Hanoropoe bpems,
cpuHaHcosoe bnarononyune). 2022 58 65.3
» AdbbekTuBHOCTL perynupoBaHus (cBobopa 6usHeca, cBoboga Tpyaa,
OEHEMHO-KpeanTHaa ceoboa). 2023 50 65.1
* OTKPBbITOCTb PbIHKOB (cBObOga ToproBnu, cBoboja MHBECTULMIA, 2024 47 64.9

¢pmHaHcoBas cBoboaa).

2025 57 65.4


https://www.heritage.org/index/pages/country-pages/armenia
https://www.heritage.org/index/pages/country-pages/armenia

no6anbHbIN

MHOBaLMOHHDbIU
My6bnukyetca BcemupHoii opraHusaumeii nHTennekTyanbHoii cO6CTBEHHOCTH

[nobanbHbIii MHHOBaUMOHHbIN nHAeKC (W) oTpaxaeT guHaMmmKy MHHOBaLMil Ha
hoHe 3SKOHOMMYECKON W TreonoAUTUYECKOW Cpefbl, XapakTepusyloLleica
HeonpepeneHHocTblo. B Hem npepctaBneHbl Hanbonee WMHHOBALWMOHHbIE
9KOHOMWKW B MWpE, COCTaBNEH PENTUHI WHHOBALMOHHbIX MoKa3aTenei
npumepHo 139 cTpaH, a Tak#e BblAeneHbl CcuUnbHble W cnabble CTOPOHbI
MHHOBALLUN.

[Mn cocTouT 13 Tpex nHaekcos: obuero 'Mn, nogMHAeKca 3aTpaT Ha MHHOBALLUK
M NoJMHAEKca pe3ynbTaToB MHHOBALUIA.

MoanHpekc «3aTpaTbl Ha WHHOBALUMMW» COCTOUT M3 MATU KOMMOHEHTOB!
(MHCTUTYTBI,  4yenoBeyeckuit  KanuTan M HayyHble  UCCNEeAOBaHWA,
nHpacTpyKTypa, pasBMTOCTb pPbiHKa, pa3BuTUe bu3Heca).

MopuHpekc «Pe3synbTaTbl WMHHOBaLMOHHOW OEATENbHOCTU» MpegocTaBnAeT
nHdpopmauno 0 pesynbTaTax WHHOBALMOHHOW [AEATENbHOCTM B IKOHOMMKE.
CyliecTByeT [iBa OCHOBHbIX HanpaBleHWA OEeATEeNbHOCTW: MOMyYEeHUe 3HaHWI W
TEXHONOMMIN 1 TBOpPYECKaa AEATENbHOCTb.
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[ nobanbHbI UHOBALMOHHbLIN MHOEKC

ona Apmenun Ha 2025 rog

2019

2020

2021

2022

2023

2024

2025

61

69

80

/2

63

59

33.98

32.64

31.4

26.6

28.0

30.5

30.4


https://www.wipo.int/gii-ranking/en/armenia
https://www.wipo.int/gii-ranking/en/armenia

MuHUCTEpPCTBO 3KOHOMUKM
Pecny6nukn Apmenus

NHpekc

pa3BuTuAa
Typusma u MHaeKc pa3sBuTMA Typu3mMa 1 NyTeLecTBUil
nyTeuJec'rBuﬁ ana Apmenun Ha 2024 rop,

Ony6nukoBaHo BcemupHbim akoHomuyeckum popymom B COTpyAHMYECTBE lop, mm

¢ Yuusepcutetom Cyppes

2017 84 3.53
NHpekc pa3BuTmAa Typu3ma M nyTewwecTBuii u3smepsaeT Habop dpakTopoB WU
cTpaTteruii, Kotopble obecneymBaroT yCTOMYMBOE pas3BuUTME Typusma MU 2019 79 3.7
MyTeLLECTBUIA. )
2021 61 4.0

NHpekc cocTouT M3 MATU KOMMOHEHTOB (bnaronpuAaTHas cpepa, NonuTUKa B

obnact Typusma v nyTewlecTBuii U bnaronpuATHbIE yCNoBuA, NHAPACTPYKTYpa

n ycnyrn, Pecypcbl TypyM3ama W nyTewecTBWiA, YCTOMYMBOCTb Typusma W

nytewectBuii), 17 ocHOBHbIx KomnoHeHToB M 102 oTgenbHbIX nNoKasaTens, 2024 /2 3.73
pacnpeneneHHbIX Mo pasfMyHbIM OCHOBHbIM KOMMOHEHTaM.


https://www3.weforum.org/docs/WEF_Travel_and_Tourism_Development_Index_2024.pdf
https://www3.weforum.org/docs/WEF_Travel_and_Tourism_Development_Index_2024.pdf
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NHpekc
BOCNPUATUSA

Koppynuum

Hpoexc BocnpuATra Koppynumm
B ApmeHuu Ha 2024 rog

WHpekc Bocnpuatua koppynuumn panxupyet 180 cTtpaH u Tepputopuii no
BCEMY MWpPY B COOTBETCTBUM C WX MpeAronaraeMbiM yPOBHEM KOppynuuu B -mm
rocyfapcTBeHHOM ceKkTope, oLeHuBaA ero no wkane oT 0 (Bbicokasa creneHb

kKoppynuuun) go 100 (oyeHb YncTbIif). 2019

Ony6nukoBaHo co cTopoHbl «Transparency International»

B 2024 ropy rnobanbHaAa TeHAeHUMA ocnabneHna cuctem npaBoOCyAuWA
NPUBEOET K CHUMEHUIO MOJOTYETHOCTU TOCYAAPCTBEHHbIX [OMMHOCTHbIX 2020 60 49
nnL,, 4TO NO3BOMINT KOPPYMNLIMK NPOLBETATD.

CornacHo nocnefHeMy WHOEKCY BOCMPUATUM  KOppynuuu, ApmeHus 2021 57 49
HaxoauTcA B KaTeropum «[locTurumx 3HauuMTenbHbIX ynydlleHuit»: 3a nBa
roga nocne bapxatHoli pesontoumn 2018 ropa B ApmeHun (47-e mecto) 2022 63 46
ObInn NpoBefeHbl 3HaUYMUTENbHbIE LEMOKPATUYECKUE U @aHTUKOPPYMLUOHHbIE

pecopmbl.

HecmoTpa Ha TO, u4TO ApMeHMA, Kak M MHOrMe CTpaHbl pPeruoHa,
CTalkMBaeTCA C cepbe3HbiMM Yyrpo3amu b6esonacHoctn, y ApmeHuMM ecTb
MOTEHUMaNn CNpaBUTbCA C TaKUMU TPYLAHOCTAMM W NPeBPaTUTb CUMbHYH
nonntuky B bonee acpchekTMBHYIO BOPLOY C KOppynLUMENA.

2024 63 47


https://www.transparency.org/en/cpi/2024/index/arm

