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wwamnuguilinnd wiswpd grgpp owngpudndhg: Puilp gpuae]wngpued wioowpd gngpp wngpula o
hpg £ uGplupugionad quavapui: PUwiljwpwbh pichph dhwl) plulunBakh hwbnphuwtogng
Wi weguprd quvnwpiiup hwadp ©ownondd wbswdwhwobbph hpuembipobpp 0 wwpopp
JEpwpwpdib e L JEY hbwpuwnprgzmb b pLédGnlnad:

Jphnphpwipt Jupl htwpunp B alwlbpuy G Guwmwppuwp Jwplgughi wlendngawidp:

uwpwpwd  Jwplugpu  wpuednggnip sho ol hhdinpbpughte Jwply dlaulbpogm
huwpwynpnznip: Pwtlybpp ginyhwonno Bo hwitwfunpop hoewhnggnibp, Jawpniaulingg mbp
wip  wwhp gpoggguadp, ny o wbgpappud:s Uwlpug nguignudubpp hwéwhawlhh Gpllngg niip
pobgiutapiap b owgnnud Jwpluwht gl e BjugbigUmg Juipljunniy Jawpniaolyn gz wi
wnluipzp:

Ly nbhwprnd  hhingbpuhts Juwpyp dbwlEpugdrud £ noun wwdwiiibpmg. pUpan
wnhnuwnpnypm|. JEd wbuwddwpny, Jwpluenth wilpohdubph hwodwadwdp’ dinfubhwomgbng
wuwpnph dwipdwil nhulyGpp:

8. Lupwhnjugpripinithg hpwdwmdtn oy dh Yepwy o sh wannad hpthnpbipught Jwply
Aliwlybpuyane O pus:

Chihnphpwpl JwpluoambGpht wrwswpldnn wywhnuwgpnegandbGpp owppGpualdnad B
wiswnd gnyph wuywhnwgpnipul’ Juwoh WWGwed Gepunh ahuliBppogmubwnmgbing Jupljunngh
[pwiph U wnnngngegwt  wywhnwgprpwi, Juplunnp oBoiwlutingggul hpugnigh
wywhnwgpnizwi inbuwlubph;

Swpljwinmb fpwinp mhosdlaulEpugEne Judwdnp wopwhnguegpnipgnitip: Ly dyuep g n
pullyp  Jwpywnnth gpoawpymd Eoopulugpt hwowpunpn B Gnaonwglinad £ Juipludnpdwi
WG pp:

Lujuwhnguagpnia mtp Guplnp gapdnl £ wgrnn hhihngbph JGpetwljwb wpdbph Jpw:

9. Lhpmphpwght Juplugnpodw yudwiGpb ne pwbyp pnpynad B JGY wiugued |
pundhsn:

Chipnpbpp htwpwdnp b Jbpwdhbwbuwdeplp gulluguwd  pwitlndd  Uwgbglbing
wnlnuwnpryen. wybGwglGing Juwphh dwpdwil dwdybop: Sponpbpug e Junhh JGpuwedhtwi-
unjnpnudp swhwybn £ pwpbbugwoe ephounmulwt hnthnfunip nibubph wupdwibprd, pusp
Luwegbgh wwppbpuwlut JdwpnuluBpp, pagnughs Jdwpmdbpp:

10, Jwipluwnmh phliwtiuwlpui ubnhplGph gupueguood publyp « dGpglhe phuwljuwpwtp:

Jwplwnni swhwgpgagud bohwbwpanpnp Jawpmbwlnigpui hwdwp:s dadwiwlpi
bhuwtiuwlput futinpplbph Jwohb plpdpuodwobp. pwobh hEne wponbpup wwpboudGph Jwop
plubwplnuiubpp’  Juplpugpt wpdwlnipn,  wwpnph  Jepwlunnegead,  JEpu$huwbuwgnpnd,
uuwgbigl U hhihnpbpughts wuwpoaph dwpdwt nhuljzpp:

77



BULLETIN / PULLERP/ BECTHUK Of the “GITASTGH” Scientific-Educational Public Organization

SOCIAL SCIENCES Nt

Chdinphpgghtt Jwpll opuedwnpnn o pwlh quni  Juplugpts GuguiwlGpugnge) b

huwhngznip qutiyugud hpupGulnud aliml wpdwguioplub dEpauiihgqdbbph Ghpunnipnibl

L

o pw hwugnud
Chnwgnunnipwl wprgmupnnd Bgpuhwtignd Gup.
phnphpuyht Juinludnpmdp s4nd gopdhp t,
Chipnphpuwyht wiozwnd gngpp puwtilyhbe shodumuwbnad, wy)’ Jupluampi,
Cpnphpwpt Juphh dwpoddp dwdwiwlwgnyghg 2nin pwitwluwb JhengUGpp
duwdwiwyh puwnnnygnt t
Chhnpbpuyht gnypn hbwpwdnp ©ojwdwnt] ghup bwdwdwibgubmg publyp hbn,
Pwiljh viwblnipniip Juplwnnepts sh wgqunnad hhihngBphg,
<puinelipwhl Juinbuwynpdwt Lwbfuwabupp wwpownpp sk,
Z2dwpnr hhhnpbpwpt wwpopeh wuwpwgugod wioswchwhwubbpp hwadunnadp shogiplyonad
hhthnpbpuhl gryph wngpun]nidhg,
Fu L wd Jwplught wpunndnggnip Jupluagnpdul dEpdduwt g sk,
Lljuhnfuwgnnig)nishg hpwdwndbp showgroad hphingbpwiht Jwply bwlibpytog dpw,
Hwplwnmp hpwdniipu £ hphingbpp JGpuwdhuwbowdnpbp wnwdbp wad wugdwiiotpng,
Swplyuwnm hhtwtiuowlywil ndywnmngniauEpp gngph wegpuagdwt wwnbun 50,
Jwplwnmp hwdwp Juwpluonng hnewhnggodp und Gugmbnggmbp uplnp b
Ubpwpd gnypp Juapd wilywnauwt gwgny Jupluaends Quipnn b dudlboh JGpgnud uinwling
nwgnighs  Gninwlywd grdwp, npp gpbph 5.5 wogud J68 £ Juplhg:
LIEL wy dwypwhbn ;wppGpulng Juwiplyuenmbs Gupnn £ 20 mwph o wdBU wdhu dwfuu) Juiphh
ﬁ——h suwihm] grudwp’ wpnputiny pupdnpwgting pp GEbuwdwluprpaulp (und b nip)ut
wp g wiwnd gnygph g ugnd):
LrGp Juwpdhpny, wiu ufulidw)h dholy ghpmggaip wrlgtiug b snlugood gauwd plusljuwputip

20 nwpw Jdwadwdpb b puwg wdpnng gopduwppp, dhlngt £ qupnoalyoud £ oduw) 2w dbnuong
Juaplywrneh hudwp:

1.

3.
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In this work, we analyzed mortgage loan repayment methods using financial mathematics tools
and our own developments based on it.

About ten years ago, the Government of the Republic of Armenia approved a new procedure for
refunding income tax in an amount equal to the mortgage interest paid. On the surface, the borrower
gains nothing: the interest payments represent profit for the lender, while the borrower repays the entire
principal amount. However, this repayment does not happen all at once or upfront; rather, it occurs in
installments over the entire term of the loan agreement.

The study demonstrates that, initially, a sum significantly smaller than the mortgage amount is
"set aside"; through subsequent investments of this sum, the principal will be repaid using the
accumulated additional income.

A comparative analysis reveals that, under the new regulations, the annuity repayment method is
more advantageous for the borrower, particularly in cases involving high interest rates and/or long-term
loans. Numerical examples are provided to substantiate these theoretical conclusions. Consequently, we
have identified the highly flexible nature of mortgage lending, offering borrowers practical options and
a wide range of possibilities.

Keywords: mortgage loan, interest rate, developer, restriction, favorable conditions.

Novelty

The novelty of this work lies in the proposal of original developments and modifications—derived
using financial mathematics tools—regarding total equal installment repayment and equal principal
repayment methods of mortgage loans within the framework of the income tax refund law[1].

We have presented a mortgage loan repayment mechanism based on withholding a minimum
amount from the initial loan amount and applying it toward the principal in installments, funded by the
accumulated additional income.

Conclusion
Based on the research, we conclude the following:
e Mortgage lending is a flexible instrument,
e The mortgaged real estate belongs to the borrower, not the bank,
e Repaying a mortgage loan ahead of schedule saves both money and time,
e The mortgaged property can be sold, subject to price agreement with the bank,
e A bank's bankruptcy does not release the borrower from the mortgage obligation,
e A down payment for a mortgage loan is not mandatory,
e In the event of an unpaid mortgage debt, the registration of minors does not protect the
mortgaged property from foreclosure,
e A damaged credit history is not a reason for loan rejection,
e Declining insurance does not affect the process of obtaining a mortgage loan,
e [t is the borrower's right to refinance the mortgage under better terms,
e The borrower's financial difficulties are not a reason for property foreclosure,
e The lender's reliability or stability is important for the borrower,
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e By renting out the real estate, the borrower can receive an additional accumulated sum by the
end of the term that is nearly 5.5 times the loan amount,

e Alternatively, the borrower could spend an amount equal to 1/180th of the loan each month for
20 years—thereby raising their standard of living (in the case of a rented-out property).

In our view, the only downside to this scheme is the 20 years of wear and tear on an apartment
purchased in the primary market. Nevertheless, the transaction as a whole continues to remain highly
advantageous for the borrower.

PACKPBITHUE BbIT'OJHBIX BO3MOKHOCTEM UTIOTEKA

Barpam. T. Hanuagxsau

JoneHT ApMAHCKOTO rocyJapCTBEHHOT'O
HKOHOMHYECKOTO YHHBEPCHUTETA, K.3.H.
e-mail: vahram.nalchajyan@asue.am
https://orcid.org/0000-0001-5245-6198

AHoTANUA

B nanno#i pabote MbI TPOAHATTU3UPOBATIN METO/IbI MTOTANIEHUS UIIOTEYHOTO KPEAUTa, HCTIONb3YS
WHCTpYMEHTapuii (UHAHCOBOM MaTeMaTHKU U COOCTBEHHBIC pa3pabOTKH, OCHOBAHHBIC HA HEM.

OKkoJ0 JecaTu JeT Ha3aj MPaBUTEIBCTBO PecnyOnuku ApMEHHS YTBEPIWJIO HOBBIH TOPSIOK
BO3BpaTa IOJI0OXOJHOI0 HAJora B pa3Mepe, paBHOM CYMME YIUIQUEHHBIX MPOLIEHTOB I10 UIIOTEYHOMY
Kpeauty. Ha nepBblid B3IJIs/1, 3a€MILMUK HAYETO HE BBIMTPHIBAET: BBIILJIATHI 11O MTPOLUEHTAM COCTABIISIOT
JIOXOJ] KPEIMTOpa, TOT/Ia KaK caM 3aeMIIUK MOoTraniaeT MoJIHYI0 CyMMY OCHOBHOTO joira. OaHako 3To
MOralIeHrue MPOUCXOJUT HE €IMHOBPEMEHHO M HE aBaHCOM, a YACTSIMH — B TE€YEHHE BCETO CPOKaA
JIEUCTBUS KPEAUTHOTO JIOTOBOPA.

HccnenoBanne TmOKa3bIBa€T, YTO MEPBOHAYAIBHO «OTKJIAJBIBAETCS B CTOPOHY» CyMMa,
3HAYUTEILHO MEHBINAs, YeM pa3Mep MIOTEYHOTO KpEeauTa, 3a CYET MOCJIECAYIONIUX HWHBECTHUIUN
KOTOpOW OCHOBHasi CymMMa JoJjira OyJeT ToramieHa — 3a CYET HAKOIUICHHOTO JIOMOJIHUTEIHBHOTO
J0X0/a.

CpaBHUTENBHBII aHAW3 MOKa3bIBA€T, YTO B YCJIOBUSAX HOBBIX MPABUI AJIs 3aeMINUKa Oolee
BBITOJICH aHHYUTETHBIN CIOCOO TIOTallleHUs, OCOOCHHO IMPHU BBICOKHX IMPOIEHTHBIX CTaBKaX W/WIH
JIOJITOCPOYHBIX KpeauTax. [ 000CHOBaHMS 3THX TEOPETUUECKUX BBIBOJIOB MPUBEJICHBI YUCICHHBIC
npuMmepsl. B pe3ynbrare MBI BBISIBIJIM HamOoJjiee TUOKHIM XapakTep HIIOTEYHOTO KpPEIUTOBAHUS,
MIPEAOCTABIISIONINH 3a€MITUKY T1€7€CO00Pa3HBIE U IMTUPOKUE BOZMOKHOCTH.

Knrwoueesvie cnoséa: WNoTeUHBLIN KpeauT, HNpOLCHTHAasA CTaBKa, SaCTpOﬁIHHK, OI'paHUYCHUC,
BBIT'OJJHBIC YCJIOBUA.

HoBusna
HoBuszna nmanHOW pabOTHl 3aKiIiOyaeTcs B TPEIIOKCHHUH OPUTHHAIBHBIX pa3pabOTOK H
MoauUKaIMi, TOJYyYeHHBIX C HCIOJIb30BAaHUEM HWHCTPYMEHTOB (DHMHAHCOBOW MaTeMaTHKH, B
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KOHTCKCTC MCTOAOB IMOJTHOI'O PABHOI'O IMOT'AICHUA W MOrallICHUA paBHBIMU 4aCTAMHW OCHOBHOI'O J0JIra
MO0 UTMMOTCUYHOMY KPCAUTY B paMKaxX 3dKOHa O BO3BPATEC MOJ0OXOAHOTO Hanora[l].

Ma1 MNpEACTaBHUIIM MCXAHU3M IIOralliCHUs HWIIOTCYHOTO KpEeAuTa IOCPCACTBOM YACPIKaAHUA
MHWHUMAJIBHOI'O pa3Mepa u3 HepBOHaanBHOﬁ CYMMBI KPCAUTOBAHUSA U €TI0 UHBECCTUPOBAHUS YaCTSIMU B
OCHOBHOM JIOJIT 3a CYET HAKOIJICHHOT'O JOMOJIHHUTEIIFHOIO J0X0/1a.

3akiarouenne
Ha ocHoBaHuu npoBeI€HHOT0 UCCIEOBAaHUS MbI IPUILUIH K CJIEAYIOLIUM BbIBOJAM:
® WIOTEYHOE KPEAUTOBAHUE — ITO TMOKUH MHCTPYMEHT,
® WMNOTEYHAs HEJBWKUMOCTb NMIPUHAJICKUT HE OaHKY, a 3aEMIITUKY,
e [IOTalICHHE MIIOTEYHOTO KPEAWTa omnepexas rpaduk — 3TO IKOHOMHUS JICHEKHBIX CPEACTB U
BpPEMEHHU,
® UIIOTEYHOE UMYIIECTBO MOXKHO MPOJATh, COTJIACOBAB IIEHY C 0AaHKOM,
e 0aHKPOTCTBO OaHKa HE OCBOOOIKIACT 3a€MIIIMKA OT UTIOTECKH,
® TIEPBOHAYAIBHBIN B3HOC IO UIMIOTEYHOMY KPEIIUTY HE SIBISETCS 00s13aTEIHHBIM,
® B ClIy4ae HEMOTalaeMoro UMOTEUYHOro J0JTra PErucTpanrs HEeCOBEPIICHHOJETHUX HE CIAcaeT
UIIOTEYHOE UMYIIIECTBO OT KOH(PUCKAIUH,
® LCHOpYEHHAs! KPEAUTHAsI UCTOPUS HE SABIISIETCS IPUUMHOM JJI OTKa3a B KPEJUTOBAHUH,
® OTKa3 OT CTpaxOBaHUs HE BIUSACT HA OPOPMIICHHE UTTOTEYHOT'O KPEIUTA,
® MpaBo 3aeMIIHKa — pedUHAHCUPOBATH UTIOTEKY Ha O0JIee BHITOAHBIX YCIOBHUSX,
e (uHAHCOBBIC TPYJHOCTH 3aEMIIIMKA HE SBISIOTCS MIPUUUHOMN JIJIs1 KOH(PUCKAIINN UMYIIIECTBA,
® IS 3a€MIIMKA Ba)KHA HAJC)KHOCTh MM CTAOMIIBHOCTD KPEIUTOPA,
e CraBas HEABMKUMOCTH B apCH]TY, 3a€MIIIUK MOXKET K KOHITY CPOKa MOJYYHUTh TOTIOJHUTEIHHYIO
HAKOIJIEHHYIO CyMMY, KOTOpasi TOYTH B 5,5 pa3a MpeBhIIIacT pa3Mep KPeauTa,
® B JIpyroM KpailHEM BapHaHTE 3a€MIIUK MOXKET eXeMeCIuHO B TeueHue 20 JIeT TpaTUTh CYMMY B
pasmepe 1/180 oT kpeauTa, Ha CTOJIHKO MOBHIIIAS CBOW YPOBEHB JKU3HHU (B Clydyae CIaHHOU B
apeH]ly HeJIBUKUMOCTH).
Ha nam B3risii, €TMHCTBEHHBIM HEJTOCTATKOM 3TOM CXEMBbI sIBJIAeTCS 20-1€THUI U3HOC KBapTUPBI,
MpUOOPETEHHOM HA IEPBUYHOM PBIHKE, HO BCS CIENTKA, TEM HE MEHEE, IPOI0JKAET OCTaBaThC OYEHb
BBITOIHOM JJIsT 3a€MIIUKA.

https: Fdolorg!10. 67 819: 30453257 -26 [151-06
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