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G166y hwidwpfuwnhuyhl inluinbunipiwl quinquigdwl Gepluwyhu dhunntdabnhg L
<wywuinwGh winlGuinbGunipiwl quinquigdwl wewldbwhuwwnlnyntGG6phg " unplbnpynid ¢
wpnyniGuwiybun inlinbuwuwl puwnwpwlwGnipwla pnwlwawgnidp: Uu hwdwanbpu-
wnd Guipbinn fulinpn 66 npwdwywnluyhl punwpwwlngwl' dwubwynpuwwbu wi-
Ywlwlwl fuwphufullnh (@Uws, thnfuwndtp, npwdwlwl wagnbquiuinlbn) pGunnniguwl
hhdGwynpnidp L QGwhuwinndp: <nnywdmd pGhwnldty 66 <<-nid npwdwywnluyhl
puwnwpwlwOnipiuwl GuuwunwlwnnnidGnn (Bhlsl 2006 p. " npwdwlwl wonbquiinbbn,
2006-hg" quwd) L hhoGwfulnpnbbnp.: <nndwdnid qauwash, winynuwnnnyplbnh’ J&nw-
DhawGuwdnndwl L jndpwnnuyhl rGwn wninbnuwnpnyplbn, thnnh pwquyh b npwdw-
Luwl qubgywich dwidwlwluyhl pwnpbnph (2008-2015 pp. wduwlwl thnghnfunigind G-
a6n) hhowl Ynw Guwrenigdwos VAR dnnbih dhongny Gpyly  Gwl qubnph dwlhwnnwih
thnuhnfunygiwl 06o jnupwipwlsginin gnpndnlh dwulwlgnipiuwl hwnwpbnpwlwl sudhn:
Unnbih dhongny thnnd | wndly qlwhwinbine Jennlywy gnnpdnblbnh thnuhnfunisind G-
Lbph hawnwdnn waqnbgnipintlp qlbnh dwlwnpnwlh dnw, hGswbu Guwl pugwhuynt-
e wyn wgnbgnigiwl jwgbnn L wnwnpbn jwaebnnid npwlg hwnpwpbnwlwl nidqbn: -
pnap:

npwdwdwnluyhl pwnwpwlwinyenil, wadwliwlwl fuwphufu,

quwsh Guuwinwlwnpned, thnfuwndtph Gwuwunwlwnnned, npw-

dwlhwl wanbquiinbbnh Guuwwnwlwnpnd, YGpwphlwbuwynn-

dwl wnnynuwnnpnyp, (ndpwnpnuyhl rbwn wnnlynuwnnnyp, thnnh

Pwqu, nhwdwlwl quibqyuwd, thnfuwbgndwyhl dGfuwlhqd
JEL: G000, E52, E58, E59
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G106nd hwdwfuwphwiht inbGunbunipjwb qupqugiwb EpYw Jhunnd-
GGphg L €< inlunbunipjwb qupgqugiwl wrwGdGwhwwnynipntblbphg (pwgw-
uwlwb yawnpwiht hwyytbyzhe, wpunwpht nbGunbuwywb 2nytph rhuyh wryw-
Jnipyntl, wpunwpht hwwndwdéhg Geponéynn qlwé, hOswbu Gwb pwlywl rb-
untpubtph vwywynipynta L yniyuywywb hGunhunnighnOw hwdwywpgh pbp-
qupquwgntd)” yuwplbnpyned 60 <€ nnbnbuwlwl pwunwpwywlnipjwb punyw-
gntghs Gwu uqinn npwdwdwpyuwiht pwnwpwywbnipjub (M4L), dwubwyn-
pwwbu” wodwlwywb fjuwnpupuh pbunpnegjwb hhdbwynpnudp L weyw hhdbw-
funhpltph pwgwhwjuinnidp:

1994 pywlwOht << UR-p npwbtu npwiwydwpywiht Ywpgquynpdiwb
wnwppbpwy pbwnnkg ¢innfh wgnbquiinbbnh Guuunwlwnpdwl puwqdwgwyn.-
pintap: 1996 pywlywoht ypehtu wipwagnybg Gwl «{wjwunwbh <wipwwb-
nnipjwl Yehunpnbwywb pwbyh dwuhb» <L Onb[lan{1, puwn nph YR gfuwynp
Gwwuwnwyp qbwsh Yuynib L gwép dwywpnwyh wwywhnynedb Ep (Gwfuyhbnud®
wndnyph O6ppht L wpunwpht unibnipntap)?: Lepguynud << uwhdwlw-
nnpnipjwdp YR hhibwywh Gwwunwybtphg b hGswbu qubph dwywnpnwyh, w)i-
wtu b $howlbuwywl Yuyntbnipjwb wwwhnyniudp:

QOwsh Yuyntb L gwép dwywpnwy wwwhndGine hwdwp npwbu N4e
dhowOywy L gnpdwrlwywl Gwwwnwyltp uwhiwbybght, hwiwwwunwufuw-
Gwpwp® thnnh qubgqwép L thnnh pwqwb: Wu gnpéplpwgnid YL gnnéhp-
GGp thG hwiwpynid hpwgybihnipnih Gepwpynn (ndpwpnuwiht Jwnpytpp, rt-
wn, pwg 2ntjujwywi L wpunwndnyh weph gnpdwrlnipntbbGpp, wdwbnw-
Jh0 uwywpynigynttbbpp: ®nnh wgptgwunlbtph Gwywwnwwnpdwb rwgiwyw-
pnigwb hpwywlwgdwidp <€ YUR-h0 hwonnybg wwwhnyb| dwynnunlbunbuw-
Ywb uynibnipyni® 0jwqbgbbing L Ywynitbwglbin qbwédp: QGwab wnpntl
Ywrwdwnptih nwnpdwy 1994 pdwywbh Gpypnpn Yhuwdgjuwynid: 1995 pwlyw-
Gp 2nownwnduwhb Ep. wpfunidwguwy inbwnbunipinibp, Gwiunpnnn twphOtph
nbnbuwywb woyniihg hbinn wpdwbwagnybg 5.7% nbnbuwywd ws, huy
qlwdp Yuqibkg 32.2%°%: 1995-1998 pdwywbltpht qUwdh wuinhiwbwpwnp
Yuyntbwgnn wnwwnwbnuibtnphg htnn £ tnnbwnGunipinibp gwén ghwswihb uh-
owduwynpntd kp: Swép qw&p gnignpnynid tp pwpdn™ 2003 pwywlhg wpnkl
Gpyahy nbunbuwywb winy (13.9%), npp wpnibwyybg dhGsl 2008 p., Gpp
£4-0 Lu hp Ypw Ypbg hwidwuwphwht $hwbuwinbnbuwywd £gbwdwih
waqnbgntpnLlp:

UL hpwywlwgdwl pOpwgpntd thnnh wagpbgwwnbbph  Gwywunwyw-
npdwl rwgdwywnpnipinibp wpnibwlwpwn fubnhpbtn tp hwpnegned: Uyu
rwqgiwyuwpnipjwl wrwbgpl wjb t, np UR-0 hp gifuwynp Gwwuwnwyha® qbkph
ywyntbnipjwbp wtwp b hwubh d6Y fwbwwwphny™ Gywwnwywnptiny thnnh
wqgnptgwwnltpp L wwwhnytiny ytpohtbbphu épwagnuwhb gnigwbh06pp:

Uwlwyb, dh 2wnp gnpénbGobpny ($hbwbuwywb ontywih pGpquipgugnty,
Gnp dLwynpynn pwblwihbt hwdwlwng, thnnh wwhwbownyh wnwwnwlinnw-
Ywl Juppwghd, pwnén nnpupwbwgdwl wwjdwbbspnid thnnh qubtgywéntd
winknh nibtgnn Ywrenigdwdpwihb thnthnfunignibbbp, gbwsh ynpw ng dnbwnwnp

' Sk «<£< YEGinpnbwlwl pwbyh dwuhOy» << opklgp, 1996 p.:

2 Sk'u <wywuwnwibh Lwbpwwbunnipjwb 1994 p. nhwiwywnyuwiht pwnwpwywbnipjwb dnwghnpp:

® Sku <wjwunwh JhAwywagnwwl wnwnbghppp. Statistical Yearbook of Armenia. Ctatnctu-
Yeckuin exxerogHnk Apmenuum, 2001:
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gnpénb0Gph wanbgnipntt™ wipunwphb 2nyGn, L u.lj[[l)4 wwjdwlwynpywé, thn-
nh wagptqwuwbbph Spwgpwihb gnigwbh06ph wwwhnynudp fuhun ndywpw-
Gnud Ep: Quruwygnp gnpéonlp thnnh wwhwOowpyh wnwuinwbnnuywbnipnibh
kp, hGsh wwwdwrGbphg tha $hlwbuwywb Gopwlywrenigywédplbph pGpquip-
qugniip, <<-nid O0np dLwydnpynn pwlOluwihl hwdwlwnpgnid inknh nibbtgnn
Ywrnigywépwiht wnbnwwndtpp, Jwpywynpiwb swywibeph wdh pwpén
wnbGdwbpp, npwdih wpdlnpdwlOp gnigplpwg nnwnpwjiwgiwb dwywpnwyh
Gqugntip, unwgynn npwupbpunGbph wah pwpép ndwbpp b w6’ Up-
ryntpnid” thnnh wwhwOownyp nwrebnid tp fuhun tnwwnwbynn, hGinlwpwn®
ndjwp Ywbjuwwnbubih:

50
38.7
40
30
20
10
0
2000 p. 2001 p. 2002 p. 2003 . 2004 . 2005 .
-10
B Quwé, dhoht tnwpblwu %' Spwgpwjht
B Quwé, dhoht tnwpblwu %' thwuwnwgh
& Pnnh quugwdh wih nbdwyp nwpbdbpoh uywndwdp %' Spwgpuhu
50
38.7
40
30
20
10
0
10 2000 p. 2001 p. 2002 p. 2003 . 2004 . 2005
B Quwds, dhoht mwpblwu %' dpwagpwjhu
B Fuwé, dhohu mwpbwu %' thwuwnwgh
B dnnh quugywdh wéh nbdwyp nwpbiybpoh Uywwndwdp %' dpwgpwihu
B ®nnh quugqyuwdh wih whdwp wwnpbybpeh ufuwwndwdp %' thwuwnwgh

Qéwllhwnp 1. Qauwah L thnnh qubgywdh thwuwnwgh b Spwagnuyhl gniguwlbhyG6nn
<& 2000-2005 .’

St'u << yEauinpnbwywb pwbyh Ynndhg gbwsh wywwnwwnnpiwb rwgiwywnnepjwb pbnnto-
dwl yepwpbpjw| hwjunwpwpnieyniap.
https://www.cba.am/Storage/AM/downloads/kanon/1_gnach_ haytarar.pdf

St'u Gniyb wnknp:

® Unyntuwlyp Yuqidt) b puin £€ YyeGunpniwlwl pwbyh tngjwyGeph:


https://www.cba.am/Storage/AM/downloads/kanon/1_gnach_%20haytarar.pdf
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QUw&h L thnnh wgptgwuwnbbph dhole Yuyntb Yuwwh pwgwywnipjwl, thn-
nh pwqwih L quOgwéh dhol ywwh woOywnibnigub hbuin dEYunkn wrw-
owgwy L funpwgwy Gwl YR-h Ynnihg thnnh wagptquunlOtph |hwpdtp Yurw-
Jwnpdwb wohGwphGnipjwb jubnhpp: << YR-0 hwonnnipjwdp Ywrwdwnnid kn
thnnh pwquwjh gnigwOhyp, uwyw)t thnfuwbgiwb dGluwbhquibtph walywunw-
npnipynLlp ndqwpnigntbOtp Ep wewowglnild thnnh qubgywéh Yurwywndwl
hwngnd: 6106nY Jepnbzjwy jutnhpbbphg”™ Ywpnn Gap thwuwnb] hpwywbwg-
Jwd ML wlhwprynitbwybwnnipjwb dwuhl:

Unyntuwy 1-nd bpYwywgywé G0 thnnh pwqwih nt npwdwywb qubg-
Jwdéh qhwsh b inbnbuwywl wah dhole welw Ywwp pOnipwgnpnn dEénLp)nLl-
GGpp:

2000-2005 pp. <<-nd npwdwlwl quibqyuwd—whnnh quibqyuwo—qluis—wnlnbuwlwl
wd Yy plmpuignnn gnigwipzltpn”

1% thnth.” 0,09 0.009 0,85 1% thnth.” 0.5 0.26 0.29
-0,013% -0,086%
1% thnth.” 0.28 0.08 0.57 1% thnth.” 0.11 0.013 0.82
0.038% -0,018%

Uuwhuny™ thnnh qubgywdéh b npwiwywb qubgqwdéh, qbwsh b inbwnb-
uwywb wah rbgpbuhnb ybpndnipnctbbtpp gnyg 60 tnwihu, np thnnh wgpt-
qwuwbtpp, dwubwynpwwbu® thnnh qubqgywén, sth( dwrewntd npwbu Juunw-
hGh wijwlwywb fjuwphufu (pwgwywynid tp npwiwlywb qubgywé—hnnh
qwbgwé—qlws inbuinbuwywl ws jwwp) hwnwwbu qbbph Yunionepub
hwdwuwunbpuwnniy:

Niunh <<€ UP-h wrol Swrwgwy Onp wiojwlwywb fuwpufuh pGunpne-
Riwb fuGnhn, npp Ywpnn tp thG, Yw's ¢infuwndbph Guwwnwlwnpnedp, Y
qlawah nuinnwyh owwanwlwnpnedp:

Lwjwunwbniy, hoswbu L nnpupwjiwgdwb pwpdn dwywnpnwy nibbgnn
pninp GpypGGpnid, d2unwwbu 2powlweynid b thnfuwpdtph wju Ywd wjb
nhwh wdnpwgniwb qunwthwnp:

2006 p. hnitdwnph 1-hg << UR-p, wypbunpwbp snibGOwind, wwunnbw-
wbu woOgnd Ywuwwnbg qowdh Guuwwnwlunpowl pwqlwdwpnipiul: Uju
rwgiwyuwpnipjwl hwiwwnbpuwnnid, npwbu WYL dhowlYw) Gwywuwnwy, glw-
£h Juwluwwnbujwsé dwywpnwyb k: Npwbu N4YL hhdtwywb gnpéhp uwhiw-
Jbg yepwdhbwbuwynpdwb innnynuwnpniypp, huy qgtwsh spugnpughb dwywp-
nwy" 4+1,5% dhowywjpp: GGwsh bwywwnwywnpiwb pwqiwydwnpnigwbb wa-

7 Uryniuwlyp Yuquyty b puin pbgpbuhnG yepinisnipiu wipmyntapitph™ <€ YR L UYD indjwibtph
hhdwb dpw:
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gnudb nt npw hpwwbwgnedp <wjwunwbned gbnpé stho Gwl hhdGwbnhpbt-
nhg: Yhwoghg 60 $howbuwlwb 2nlywih ppqwnqugnidp, thnfuwbgiwb k-
fuwbhqubtph woywuwnwnpniginibp, hwplwpnietunwiht npny gbpwyuwynipjwb
wrywjnipintp, qwdh wipnnowywb dnnblh pwgwywniinip, wywmhybtph
qlbph wodbpwhuytGihnipinip L wy 0: COnhwbnip wedwdp, <wjwuwtnwOntyd
glw&h Gwwwnwyh hpwagnpénip dhaun pwfudnid b gqwih ndqupnipnibleph:
Npwtu thnpp pwg nbwnGunpntld’ <wjwuwnwbp Ypnid £ wpuinwpht wpfuwnphh
pwqiwpbnyp dwpunwhpwybnbtph qquih wgnbgnipynibp LW hwdwfuwphwihG
nbwntunigjwl, W hnidpwyhl wwpwOpbbph dhowqquwiht qbbph tnwuinwbnnw-
Ywlnigwb htwn Yuwywé: Pwgh wyn, <wjwunwbnid, wwjdwlwynpywéd Gwb
uywrennwywb qudpninntd (44.99%)8 wuwntbh qqwih Yzrny, gninwwunlunt-
untpjwl ngnpuinh 066 twnwbnnwywlnipynibp (pwgnighs fubnhpGtp £ uuntn-
6nud yuwpsfwdwiybuin hwundwénid qubph Yuynibnipintbp wwwhnybint went-
any:

UGhpwdtywn | Gwb hwiwlwpgywé ytnniétp qwsh b wyp wewbgpwihG
nbnbuwywb gnigwbh06ph’ yepwdbpbwluwynpdwb ninynuwnpnyph, tn-
nwjiwgdwl dwlwnpnwyh, thnfuwndtiph, dhowqgawiht wwhniunbbph, webun-
nwyht hwzytilizeh hin Guiwp *

Quuwisah L dwhnninGuinbuwlwl gnigwlh Gbnh wuwwnswrewhbwnlbwlpuyhl Guwwbnn
<&l 2008-2015 pp. (wiuwluwl pundplpuwgh pbgnbupnt JEppnidnipuwl hpowl ypuw)™

Uhowqaqujhb Quwsh 1% T hwywnwna 0.21 0,044 0,076

wwhnLunGbp ohe. wwh. -1,1% 4

Onluwpdtiph QOwsh 1% T ninhn 0.23 0.05 0.019

nwnwiantd thnfuwindtiph 0.44% 1t

Anpwin. dwy. Anp. dwy. 1% T ntnhn 0.0 0.003 0.6
qlwzh 0.03% T

Onnwybwgntd Onn. twy. 1% T hwywnwné 0.29 0.082 0.17
qlw&h 0.1% 4

UrLinpuwijhG QOwsh 1% T ninhn 0.09 0.8% 0.5

hwyytyzrh wrlunn. hwpd.

AbnpYwdp stnp. 1.07% 7

Lbpanitsdw LUbpdnis. qbph 1% T ninpn 0.25 0.05 0.016

qUbph htnkpu qOws&h 0,06% T

QnindptnplEph Qnindip. qikph 1% T ntnhn 0.54 0.3 7.92E-0,8

hpwgiwh hantpu  qGw&h 0,09% T

Tpwdwywb QuwAh 1% T hwywnwna 0.26 0.06 0.012

quigywé nn. qubagy. 0.77% 4

Ubpwdhlwluw- = Yepwdbhl. vinynuwnp.  hwywnwné 0.25 0.06 0.015

Jnpdwb 1% thnih.

wnynuwnp. qlwah -0.24% 4

8 Sku << UtGwpnGwywl pway, npwiwdwpluihl  punwpwlwbnipnth.  www.cba.am/am
/SitePages /mpobjective.aspx

° Qlwép swhynid | uywennwywb qubph hontpuh thongnd, npp uwwrennwywb qudpninh uk9
plngpyqwé wwpwbplbph b swrwjnipntGbtph hwiwwwunwufuwb Yhrtnpny Yrrdws glbph
Uhohl dG&nLeynLbb k. www.cba.am/am/SitePages/mpobjective.aspx

"% Unyneuwlp Yuqiyty E puin rbgpbuhnG yeppndnipiub wpnyntGplbph’ <€ YR L UYD wndjwittph
hhdwb dpw:


http://www.cba.am/am
http://www.cba.am/am

79

Onfuwundbiph L dwlynnuinlGinGuwlwlb gniguwlh G6nh wuindwnwhbunbwlpuyhl Yuwwbnn
L<&nudf 2008-2015 . (widuwlyuwils pundnlpuwgh hhowd Jmw)’’

Uhowaqguwih( Onfu.1% T hwywnwpé 0,46 0,21 0,003

wwhnLunGbn thowaqg.wwh. -0.92%

QO onfu. 1% T ntnhn 0.23 0.05 0.019
qlwsh 0.13% T

Anpwp. dwy. onfu.1% T nnpn 8.6 74.6% 1,44E-12
nniwn. dwy. 0.84% T

Onnwjbwgntd onfu.1% T hwywnwpd 0.32 10.4% 0.18
thnn. dwy. -0,04% 4

UrLunpwihG onfu.1% T hwywnwnad 8.3 69% 3,34E-11

hwyytyzrh wrlunn. hwy.

&tnpYwép &bnp. -2.5% 4

Lbpintsdwl onfu.1% T nnhn 0,38 0.14 0.0001

qUbph honbpu Gbponis. qlbp 0.72% 1

Owdwywb onfu.1% T hwywnwpéd 0.32 0.10 0.001

qubgqyuwé nn. quaaqy. -0.52% 4

Uuwhuny® wiglbiny qGwsh Guwunwlywnpiwdp, {<< ywpwagwjnitd Yw-
nGih b wewbédowglb] hGunlyw| fubnhpbGpp™ thnnuwyGwgiwb guén dwlwnpnwy,
nnwpwjiwgiwl pwpédp dwywpnwy, webnpwiht hwyybyrh pwgwuwyw
gbnpwép, << npwd/UUL wijwlwywb thnfuwpdtph tnwwnwOnuilbn, O6p-
dntedwl qbbph wgnbgnipjwl dwywpnwy, uwwennwywb qudpninnid G6p-
wrywd gninwunbunbuwywld wwypwbplbph ubgnOw)bnuenil, taEpquiyhpbtph
uwlwaqlbbp b wy b:

40
35 9,8

30 |
25 9, 0 ! vV 1r
20 B e B R S
15
10
5,7
0,

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

thnnh quugywé/<LU , %
Wnwwylwgowl dwlwpnuwlp <<-no 2006-2015 pp.”

Qéwlywn 2-hg Gpunid E, np ££-ntd 2015 ., 2006 p. hwukdwwnnipwdp,
npwiw)owgiwb gnigwbh0 wak) £ 110.4 tninynuny: Ypwidw)bwgdwb dwlwp-
nwyh wunhfwlbwywb pwpdpwgnidp hhdbwdnpqwsé b ghwsh quudwb unpw-
dwpwlnigwdp: Gypngnuint inbwnbunigntbbbpnd Odwé gnigwlbhzp dnun

" Unyniuwlp Yuqiyty E puin rbgpbuhnG yeppndnipiub wpnyntGpabph’ <€ YR L UYD wndjwittnh
hhdwb ypuwi:
"2 Stu http://data.worldbank.org/country/armenia.
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100% t, qupqugwéd wuhwlwl GpynpGepnid™ 150%-hg pwpdén, NnLuwunw-
Ond® 56% (2015 p.): <wiwfuwphwht wewowwnwnb t <nGynGgp” 327%:
Buwyywlnd wyu gnigwbh2p Yuqdnud b 213%, <wpwyduwyhl YUnpbwynid®™ 128,
Uwwjghwjnid™ 120%, Unbguuwnipnid®™ 114%, 2hbwunwbnid” 140%":

80

60 -

Mlalalnl

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

B wpunwndnipwiht wywunubip/thnnh quugywdnud, %
wpwnwndnipwiht wjwunubp/punhwuny wjwunubpnud ,%

<< nmwipuyiwgowl dwlwpnwlyp 2006-2015 pp. (hnwlywp)’™

Unyntuwy 2-h L 3-h lnmywbtpp hGwpwynpnigntd 60 wrwhu Ggpwywg-
GGint, np <£-nd gbwsh 1% wybjwgniip Yhwbgbgbh thnnuwybwglwb dwywp-
nwyh 0,108%-ny OGwqdwl, huy thnfuwndtph 1% wsp’ bhnnwjbwgdwl dw-
ywpnwyh 0,04% Gwquiwb: Ntuinh uptih £ wpdwOwgpti, np gbtph dwywp-
nwyh thnthnfunipywl pwgwuwywl wanbgnipniop thnnwjbwgdwb dwywp-
nwyh Jpw wybh 066 E: dbpnionipyulb wpnyniGpbbpp wybih wybwene GO
nwndtnwd Gpdwé fubnph wplnpnignip <€ YR-h hwidwn: BGL <<£-nwd ybip-
ohU wwphOGpht weyw £ thnnwjbwgdwlb dwywpnwyh wah dhwunnid, uwyuw)b
nw ntrLu gwbywh dJwywpnwyh sh hwub], npp L Wwwdwe £ nweltnd thnnp’
npwtu YEGunpnOwlywb pwOyh Ynndhg thnfuwbgnidwihb dGuwbhgqih Yhpwe-
dwlO wowpryntbwyBunnipjw:

<wyh wrelbnd nnpwpwjwgdwb dwywnpnwyh® npwtu qlwsh Gwwunw-
Junpiwb hhdGwubnph welwjnignitap” 2010 pywlywihg <€ UR-p L << Yw-
rwywpnig)ntbp uyubghlt wwwnnwpwybwgdwb dhongwreniibtp hpwywbwg-
OG: "Ypwolg 20nphhy” Gpb 2010 p. nnwpwjGwgiwl dwywpnwyp <<£-nud
Ywquby £ 69,8%, www 2011 p. GJwab] t 3.7%-nd’ hwulbiny 66.1%-h, uw-
Yuwjt 2015 pqwlwlhb Ywaquib] t 64,2%" 2014-h 60,2%-h nhdwg: dbnpohGhu
pwndp dwywpnwyp funhp £ qlwsh OGwwuwnwywnpiwld rwqdwywpnipjwl
hpwywbwgdwb hwdwn:

Uryntuwy 2-h L 3-h tnnyuubbpp thwunnid 60, np <<-n1d wipdnyeph 1%
wnpdtgnynuip UUL nnpwph G4wwndwdp hwogbglnd £ 0.8% nnjwnuwGugiwb
dwywpnwyh wybwgdiwl, L hwywrewyp. npwdh wpdunpnudp Yhwbgbgbh nn-
(wpwjiwgiwO dwywnpnwyh Gwqiwa, Yyneywghnb gnpdwyhgp, npp 0.87 L,
gnyg £t vwihu Yuwwh unnigjwlb pwpdp wunhfwOp: Cun nGnGpdhGwghwih
gnpéwygh’ nnpwpwjGwgdwb tnwwnwbnidbbph 74% gnigwbhp wwjdwbwynp-

® Sk'u OECD iLibrary , World Bank, World economic Indicators.
" St'u << YEGinpnwlwl pwGlyh tnwpbappbp® 2006-2015 pp.:



Jwd L thnuwpdtph vnwwnwbdwdp, huy F Gwlwywihnigwb gnpéwygh
pwnén dwywpnwyp wydbih £t hunwytgbnid 4epnbjw nhunnwpynudp: Yenpohl
wnwphO6ph0 GYwunydnid E pE” npwdwihb qubgywéniy, pb” thnnh qubgywoéntd
gn(ynn Ywbuhy npwdh wnnbuwywpwp Yorh Gwgnid, npp Gt 2014 p. nGy-
wnbdpbpht wewohlnid Ywqub) £t 43%, huy Gpypnpnnud™ 21%, www 2015 p.
nEyuntiptphl, hwiwwwunwujuwlwpwnp® 36,2% L 16,7%: LUwwbklp, nn
2010 p. npwiwiht qubgwénid win hwpwpbpwygnipintlp Ywqibk)  63%,
huy thnnh qubgywéniy” 30%: Uw gnyg t wnwihu, np, sGuwjwé npwany pannil-
ynn wywlnbbph pwpdn unnnynuwnpnypbtphl, wjwbnwuwnibtpp hwyywé G
wywlnbbpp vpwdwnpt] wpunwndnyeny: Upwony 60 wwjiwbwynpywsd <£-
Nt nnpwpwjowgiwl pwpdn dwywpnwyh shunnwibbpp:

hOswtu Gpunud £ qUwsh L thnfuwpdtph dhole Ywwhg, glwsh 1% pwpé-
pwgnuip hwbgbglnud £ nnpwph GYwuwndwdp npwih wpdegnpyowl” 0,44%-ny,
L << npwih 1% wnpdunpnidp nnpwph GYwundwip quuned £ qlw&p 0,13 wninyn-
uwjhb yeunny: Bpynt nbwpenid £ Gowlwywihnipniop gwhwuwnynid £ 0,012°
99,8%:

2008 2009 2010 2011 2012 2013 2014 2015 2016
nby nby nby nby nby nby nby ney  dwpun

dhowqauwiht wwhnwwnubp/ diu UWWUL nnpwp/

<< dhowqquiht wwhniuinGbnh pundpbpuwgn 2008-2016 pre.
(wiiuwlywl, 00 UUU nojup)”

Unyntuwy 2-h L 3-h inyuiibbphg 606N Ywntih £ Ggpwywgb), np gbw-
&h 1% thnthnfunipynitbp hwbgbgbnud | dhowaggqwihl wwhniunbtph -1.1 wnn-
Ynuwht Yewny thnthnfunigjwl, huy thnfuwndtph thnihnfunigjwip wwjdw-
Gwynpws™ ££ dhowgguwihl wwhniuinbbpp thnthnfuyned GG -0.92 innynuwhG
ytuiny: WuhOpl® Gpyne nGwpnid £ yuwwp hwwnwpd ninnjuénipjwl t, hw-
dwwwwnwufuwlwpwnp® 0.076 L 0.003 GwbGwywihnigjwdp: Uprynibpnid
wwnqybg, nn <£-nd dhowqggquwiht wwhniunbbph dwywpnwyh ypw qbwdh
pwgwuwywb wgnbgnignibp wybih 066 £, L, hwydh welbiny dhowqquihl
ninpuntd wpunwnpdnipwiht wwhniunbepht yspwpetpnn wwhwbelbpp, hwpy
I wwywhnyb) Gepdniddwl pnipg snpu wdudw Swidynyp L uwpfwdwiybun
wwnpuwynpnigntbbbph uwywuwpydwb (Bhosk 1 wnwnph) wybih pwb hhGg
wnwnpyw Swéynyp: Pwgwhwjnnytg Gwl, np <<£-nwd gnjnipinith nibh dagwq-
quiyhl wwhniuinbbnh hhoGwfulnfn™ ywwywé 2013 p. npwlg swywih Gdwg-
dwl htwn: Ywpbp £ Ggpwywglb, np wwhniunObph dwwpnwyp hwubp En
w0 uwhdwGh0, Gpp Juwbgynud £ wpunwpht wwpunwynpnepntbOtph Yuw-
wnwinnLap:

LK UGGunpnOwywb pwbyh rnwnpbgpptn® 2008-2016 ppR.:
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2008-2015 pp. yGpwdhGwluwynpiwb wninynuwnpniph wgnbgnipnibp
qbwsh Jpw gnyg nwint hwdwp nhunwnytbp npwdg thnuyuwywoénipndbp:
Wuwhuny™ punn wryniuwy 3-h wprynibaplbbph, Ywpnn Gap G256, np ytpwdh-
GwlOuwydnpiwb ninynuwnnnyph 1% thnthnfunienibp Yhwbgbgbh ghwsh -0.24
nnynuwiha Ytwnng tnthnfunigjwlb™ 0.015  Gwlwywihnipjwdp: Uwlwh,
wyOntwdtlwyhy, npwag dhol Ywwh funniginitbp qwhwuwnynid t pny)™ 0.24,
hGuinLwpwn® <£-ntd hhdbwfpubnhp £ hwdwpynd Gwb wjt hwOqudwGpp, nn
gnpswlwinid ypwdhbwbuwynpdwb innynuwnpniyph waqnbgnigintbp qlw-
&h ypw pnuyy £, pwOgh <£-nud thnnh wewownyh L wwhwbownpyh wnnwnpptnpne-
pinthb wybhwynnptl |pwgynid £ wpunwndnypny, weyw £, hGswtu wnnbo
Gpybg, nnwpwjwgdwld pwnpdép dwywpnwy, hoswbu Owlk pwgwuwywl
wrbinpuwiht hwyybyzrh ywwndweny 066 £ 06pdniéynn qlwsh wagnbgnepyne-
Gp, GGpphb qO6NG £ hpdGwywbnid nlbb0 d6GwGnphwhG pOnyp: Yw Yybpw-
Shbwluwynpdwlb nnynuwnpnyph b qwsh Yuwh pniwgdwl wywwndwn
nwndébp: Onfuwbgniiwihb dEfuwbhqibtph, wyn pynitd” yepwdphbwbuwynpdw
npniyph wpryntbwybuin gnpéncbbnupjwb hwdwn wbhpwdtun GG npnp Gwfuw-
wwjdwbbsp: Ypwighg wewolwihop YWPR-h Ynnihg Ywpfwdwiytun Ywrw-
Jwnynn wnnynuwnpnypbtph L wnbwmbunipgnitbnud wyp  tninynuwnnpnypbbiph
hnjuyuwwywénipjwb pwnpdn wunhdwoh t: Unwup tinbnGuwdwnnn unipjGlun-
Gpp™ wninynuwnpnypbtphg Ywfuqwdé npnpnuilbbn Yuywglbine qqubnipjwb
wunhAwb0 £: 6pyne nbwpnid k] wbhpwdtwnn § nlbblw] qupguwgwdé $hlwb-
uwywl ntyw’ phowbuwywb shebnpnnipywb pwnén wuwnhfwlny L $hlwo-
uwywl pwgiwqwb gnpdhpwywqiny, nph qunpgqwugiwl dwywpnwyp hhd-
OGwfulnhp £ hwdwnpgnid UR-h hwiwp ghw&h Gwywnwyuwnpiwb rEdhunid:

UL gnpéhplbpp (hwpdtp s60 wpuwwinh Gwl webnpwihG hwyyGyzrh
pwgwuwywl gnpwéph Ywplunpwgnyl hhibwhwnpgh weywjnipjwlb nbw-
pnid: Cunn wryniuwy 2-h L 3-h ybppneénigjut™ UUL nnpwph 1% wpdlnpnidp
Yhwbqgbglbh Opdntstwb qbbph 0.72% pwnpdpwgdwl, nph Gwlwyw|hnipjw
wuwnhfwlp Ywgind £ 0.00016: Ubpuniddwl qlGbph  vnwwnwbnudlbph
24.2%-p wwjdwbwynpywé t thnfjuwpdtph thnthnfunipwip: Wuwhund™ weyw
wrbnnpwiht hwyyGyzeh |nipe gbnpdwéph wuwydwbbGpnid npwih wnpdb-
gnynidip Yowwuwnnh O6pdntéynn wwpwbplbph qbtph wahG, npp, GoOGNY

'8 St'u Gnyl wbnp:
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<UU-h O0ywundwip G6pdntéiwl weyw hwpwpbpnienibhg, Yupwbh npnawyh
qlws: Uwulwynpwwbu' O6pdntédwlb qbtph 1% wdp Yhwbgbgbh <<-nud
0.06% qUw&h wytjwgdwb™ 0.016 Grwlwywhnipjwdp:

;ﬁ111111 ______

-3000,0

(=}

-4000,0

<< welunpuyhl hwpdblynh dawgnnpnp 2008-2015 pp.
(U UUL nnjwpn)

hOswGu O24bEg, qlwsh Gwwuwnwywnpiwb hhdbwjulnhp GO unbnénud
Owbl wnwpptpn nwphObpht gbwsh nwunwbnutbph ywwndwre hwinhuwgnn
gnindpbneh qubph tnwwnwbnuitbpp'”: Ypwg hpwgdwh gbsph 1% thnin-
funipniip Yhwbgkgbh qutph dwywpnwyh 0.09 tninynuwihb YGwny thnhn-
funtpwb: POswtu yywynid 66 wprynibpbbpp, Gpywdé gnpénbGbph dhole Yuwp
0.55 t, huy yEpinténipjwib Gpwlbwywihnipynibp™ 4.92E-08:

JdtpnGpjwy fubnhpbbph hwdwwnbpuwnnid upbnp Gowbwynegyntd nub6h
4L thnfuwlbgnudwiht  dGuwbhqubtbph  gbwhwuwnip L yGppnednipyncbn:
AUYL-0 wipnnowywlh wwhwbownyh ypw wgnnud t wwppbp ghnfuwbgdw
L6wylbph dhgngny™ wnnynuwnpnyp, ghnfuwpdtp, Jwnluyhb, wpdtenpbnh
quGph thnthnfuneginel, hwpunnijwb EPEYi, ubiuhy hnuptp, hpwgybihne-
pinth L qu[018:

SYywy ybppneonipjwl wewpyw G0 npwiwdwpyuiht dhinfuwbgdwl nn-
Ynuwnnpnyph, npwdwywb pwquwih (dwybtpp: Ujnwu (6wylbnt wewbdhl s60
nhunwnydti, pwOgh npwlp, pnhwOnip wedwdp, Ywnbih § hwdwpbp wninyn-
uwnpnyph [wyhg wéwbgynn wagnbgnipntbbtn, L ytpohtltphu pwgwhuwjun-
Gwl hwdwn wbhpwdtun b qupgugwd b puwgqiwquibgwd $hbwlbuwlywb
2ntywih weywynignil: <€ MWUL thnjuwbgniiwihb dGfjuwbhqultph (OU) L qlw-
£h Gywunwywnpdwb rwqiwywpnigjwb qwhwwnnid hpwywOwgltlp VAR
(vector autoregression) innth dhongny™ EVIEWS hwdwywpgswhl épwaph
oglntLpjwip:

VAR dnnbip pwgwhwjuinnud ' dhnthnfuwywbGeph thnpuywiugwénipynibp’
dwiwlwywihG npnwyh fugnuind ((wany nhwnwnytint dhongny): Wuhbpl®
Uhpwretiny wju dnnbip, hGwpwynpnipntd YntbGowbp wywunybpwglbine, pb
wnbwnGunigntnid npbt gnpénbh ninnywénipywb thnthnfunieyntGbtpp hOswbu
G0 wpunwhwjnynid dwypnunbnbuwywb gnigwOhat6pned, L, np wdbOw-
wpunpb t° Gpp 66 wyn thnthnfunigntblbnpb h hwyuin quihu: Ukp hunwgn-

' Skiu OECD iLibrary, World Bank, World Economic Indicators.
¥ Sbiu << YEOinpnOwlwl pwGyh Ynndhg qhwAh Guwwnwywnpiwh rwqiwywpnipwl pGnnil-
Jw0 hhdabwynpney, (9 12:
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wnnipjwl bwwwnw\o t @awah, wnnhynuwnpnyplbbnh (Yepwphowbuwynpdwl L
[ndpwnnuyhl pbwn), thnnh pwquyh b npwiwlwl qubqgywdh dwiwlwyuwihl
2wppbph (2008-2015 pp. wduwywl thnthnfunigynttbbp) hhdwb ypw Yuw-
rnigywé VAR dnnbih dhongny qhwhwuwb qltph dwywpnwyh thnthnfunipyjwb
uto jnipwpwlsnip gnpénth dwubwygnipjwb hwpwpbpwywl swihp: Unnbkih
dhongny thnpd £ wpyb] qhwhwuwnbint yspnbjwy gnpénbGOtph thnthnfunieinil-
GGph hOwpwdnp wgnbgnipnibp glbph dwywpnwyh JYpw, hbswbu Gwl
pwgwhwjnbint win wgnbgnipjwl (wgbpp L wnwpptp jwgbpnid npwig hw-
pwptnpwywb nidqbnipniOp:

Uotlp Gwl, np Owfupwb dnnbih Ywenignudp hpwywOwgyt) 60 Apthaotb-
nh wwwniwrwhbunbwlpwihl qnyquihb pGuwntp™ unnigbint hwdwnp yGpn-
Gwp bhnthnfuwwOGeph dhole wWwwndwrwhbunLbwbpwiht Ywwh Jwpywé-
GGpp:

Qluwish L whnfuwlgdwl [SwlhtEnh ™ Anblaobnh wwuindwrewhbnbwlpuyhl uwh
Yuwplpwdh unniquwl pbuwnp wpnniGpGtpp™
Ubnwdhhbwbuwynpdwb innnynuwnpnyp—-qlws 0.91 hwjwbwywanigntl
Onnh pwqu-qlws 0.9998 hwywbwywbntpynth
Apwiwywb qubgud—qlws 0.9978 hwjwbwywbnipynth

OnthnfuwywbObph jwagbph Bpywpnipnibp pbunpdtbp £ 6juquagnyGh
hwugltiny Gywpgh h0dnpiwghnt nbnGywunywlywb swihwbhG6pp (SIC),
huy npwwinipjntlp unnigyby t J-yhswywagnph hwywlwywbwht wnpdtpny
(Prob(J-statistic)):

Uhpwryb] £ Gwl jnipupwbgnip gnpénOh dwdwbwyuwyhb awppbph unw-
ghnGwpnipjwl unniqiwb YhyLi-dnytph pGuwn, nph wpynlbptbpp YYwynid
G0 wyn 2wppbph Yuynibnipjwb dwuhb. nw hGwpwynpnegintb £ wrwihu Yuwnw-
nGint gbwhwuwnniibbn VAR dnnbiny:

dwdwbwluyhl pwnpbnh uwnwghnbuwnnegiuwl Lzmnzqu"w[/ IyGy-dDny tinh pbunp

wnnyn apln,
POwywlnG | 0.999h Npwdwyw 0,999h  JbpwdphOwbuwynpiwb 0.91h
qlwi& qubgqwd wnnynuwnnnip
Qlws™ UAQh  0.999h ®nnh pwqu 0,999h  Lndp. rGwn 0,992h

wnnynuwnnpnyp

Uagltiny dnnbih YurenigdwOp® Gwiu Gp6Gp, np GepYwyniu <€ UPR-h
Ynnohg hpwywbwgynn WL hhipnid Swywiwiht Ywpgwynpiwb rwgliwyw-
pwywb ninnnigntll £: Uin hwdwuwinbpuwnnid, hp gijuwdnp Gywwnwyh www-
hndwl swlwwwnhh(, << ysauinpnGwywb pwGyp thnpdnud £ hwunndy hunlin-
nwywlnipntb gnigwpbptp qlbph Spwgpdwdéd dwywpnwyh wwwhnyiwb
hwnpgntd”™ tinynuwnpnypbbph thnhnfuncgjwb shongny:

1 Urnyniuwyp Ywaqiyb) £ EVIEWS hwdwlwngswihb épwagph Granger Causality pbuunh dhongny:
2 Unyniuwyp Ywqiyky £ EVIEWS hwdwlwngswihG spwanh Yhyt) dnutph pbunh hongny:
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e J Gpwdhuwuuwynpdw npnyp Lndpwpnwihu nbwn Juwd

<<-ned Yepwphbuwbuwynpdwl, (ndpwnpnuyhl rbun tnnlnuw-

nnnyplbbnh L qawsh dwlhwpnwlyh wduwlwl hnchnfunygintGGEnh
undnlpuwgn 2008-2015 jpp.”’

Qauwish L Jepnwphtwbuwdnndwl innlnuwnnnyph nt (ndpwnnuyhl rbun
inynuwnpnyph wunSwewhbinluwlpuyhl Yunyp <<-nid (2008M1-2015M12)7

1 wdhu wig
Ybpwdhbwbuwynpdwl 1% -0.21% 0.02%
winnynuwnpnip
LndpwpnuwjhG rtwn 1% 0.06% 0.008%

JGpiniénipjwlb wpnynibpbbpp hGwpwynpnigintt 60 wwhu Ggpwywg-
GGint, np << qUwdh dpw wydbih 066 wagnbgnipnib ntth YWR-h Ynndhg hpw-
Ywlwgpwé Jepwdhwbuwynpdwld wnnynuwnpnyph thnthnfunipynibp: Uwu-
Gwynpwuwtu” ££-nd yepwdbhbwbuwdnpdwbd nnynuwnpnyph 1%-ny pwnd-
pwgniip dGY wdhu hGnn hwOgbgbnud | qbwsh quuiwl™ -0.21 tinynuwyhb
ycuinnyd: Ujnwu Yynnihg' pun hwwuwpnudltph, qGwsh’ Gwunpn wduntd
1%-ny wybjwgniip hwogbglnud £ wjuopw ybpwdbhbwlbuwynpdwb wnnyn-
uwnpniph 0,02 tninynuwihb Yeuinnd wybiwgdwb: Ghwhwwndwb wpyynibpnid
wwnqyb] t Owl, np UP-p, GEpYw wwhhO vwhdwbbiny Yyepwdhbwbuwynp-
dwb nnynuwnpnyph dwywnpnwy, hwdh b webtnid ng dhwyb gbwsdh gnigw-
Gph2p, wyile innynuwinpnyph Gwiunpn dwiwlwywhwwnywséh wpdtplspp (0.8
ninynuwihb yewnny): Wuhbplb™ YR-p hpwlwlwglnid £ winynuwnpniph hwp-
ptgnLd. Jwnppwaghd, np plnpny £ gpbpt pninp UR-6pht™ wrwdb] Lu qupqw-
gnn Phlwluwywb hwdwywnpg nibbgnn Gpynpbepnud: LAwh gnpénnnieinlp
hGwpwynpnipnth £ wvwihu nnynuwnpnyplbph Yupny tnwwnwbnidbbph
nGwpntd funtuwhGine Showbuwywl niuyntd hwywbwywb woywynibne-
pjwl wrwowgnLihg:

' Urynwuwilp Yugiyby b pun << 4saunpniwlywl pwyh wiuwlwt wnenbywanbph wndjwiGtnh:
z Unyntuwyned EVIEWS hwidwywnagswihbt dnwanh thengny VAR dnnbih wdthnth wpmyniGplbpb
GG (2008-2015 pp.):

85



86

Quuwish «pbndwl trnwpwbowinnidabnny ™ wwydwlwynpywd thnnp puquip,
Ybnwphlwluwynndwl tinnynuwnnnyph, qawsh b npwidwlwl quagywdsh 1%

thnupnfunypuse®
1 0.664 0.929 1.776 6,399 90.231
2 4.203 0.879 1.820 21.690 71.406
3 4.675 1.475 1.883 21.268 70.721
4 5.236 1.576 1.909 21.155 70.123
5 5.592 1.582 1.908 21.070 69.845
6 5.877 1.592 1.904 21.003 69.620
7 6.087 1.671 1.899 20.940 69.401
8 6.241 1.831 1.893 20.871 69.162
9 6.350 2.055 1.886 20.797 68.909
10 6.425 2.319 1.879 20.722 68.652

100

dwdwuwluwyht ShowYuyp /wdhu/
UYbipwphuwuuwynpdwu npnyp Lndpwpnwihtu ntiwn
Fwdwlwu pwqu THhwdwlwu quugywd
ALwé

Qluwsh «pbndwl tnwnwlowuinnidbnpy ™ wwydwlwynnywd thnnh
pwquyh, Yenwphlwbuwynndwl tnnbnuwnnnyph, qauwsh L
npwiswilpwl quiGqywsh ihmpnfunipuds”

Cuwn wryniuwy 7-h L géwwwunytp 8-h tnyjwbbph” <<£-nud, Yupswdwd-
Yo hwwndwénid, yGpnbyjw; gnpénbOtph dwulwygniginibp qbwsh Jwp-
pwadh nwunwOntditepha Gowlwywih sk, dwulbwynpuwwbu’ wrweohl wduntd
qUwsh nwwnwanuiltph 6,4%-p Ywpblh t pwgwuwptb) thnnh pwquwih thn-
thnfuntpntGbepny L 1.8% npwiwywb quibgywéh nwwnwbnuibbpny: Uwlwjl
wnntb Bpynpnpn wduhg uyuws™ thnnh pwqwh wanbgnepinilp ghwsh Jwunppw-
q6h dLwynpiwl Yypw nwrlnud £ oowlwywih L wewdbiwagnybh £ hwulnid
2-5-pn wihulbpht® Yuaqubing 21%, huy qbwsh nwwnwbnidbpp, wywjdwlw-
dnpwé npwiwywb qubgywdh thnthnfunipyntbbpny, wrewybiwgnyGh GG
hwulntd weweoht Yhuwijwyhg htuinn™ wwjiwbwynptin qhwsh tnwunwbnd-
GGph gnpbpb 2%-p: UGglGiny wnynuwnpnypltph wqnbgnigubn™ GGGp, np,
ypwdhwlbuwdnpdwlb L rbwn wnnynuwnpnyplbph thnihnfunipjwb  hbwn
Yuwwyws, qwsh tnwunwbnibbpp bl wrwye 60 quihu wrwohl wduntd, uw-
Yuwjb wwydwbwynpnud 60 ghwsh tnwwnwbnuibtsph, hwiwwwunwuuwlwpwn®

= Unyntuwyp Ywaqiydb) b pun EVIEWS hwdiwlwpgswht 6pwgph VAR dnnblh  Variance
Decomposition pGuunh wpryntbpbtph:

2 Unnwuwyp Yuqodtp £ opunn EVIEWS hwiwywpgswihb 6pwagph VAR dnnbh Variance
Decomposition ptuwnh wpryntGpltph:
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0.9%-p L 0,6%-p: 6pt ybpwdhbwluwdnpdwb wninynuwnpnyph wgnbgnipjnt-
Gp Bpypnpn wdundd Yupniy wybiwonid £ yuqobing 4% L wewybiwgnybh g
hwulnitd 10-pn wduntd” wwydwOwynpbind qGwsh tnwunwbnudbbph 6%-p,
www [ndpwpnwihb rGwn wninynuwnpnyph dwubwygnipintbp qlw&h nwunw-
Gnud0BphG wpnibwynid £ dOwy s0sh0” wewybiwagniyop 2.32 %: LaJwoép hbw-
pwynpnipintb £ wwihu Ggpwyuwglbint, np <<-ntd tninynuwinpnyph wagnbgnt-
pinttp pnyp £ qbwdh thnthnfunipniGObpnid, npp, pbplu, pwgwuwpynid
{4-ntd Phiwluwywb niwlbph pGpqwpqugiwdp, thnnwjlwgdwl gwén
dwywpnwyny L nnjwpwyiwgiwb pwpdp dwywnpnwyny:

VAR dnnbyh dhongny hwpdwnyywd wiuwlwl qauwsh thnihnfunyginiGlaGpp®
N wuwnwufuwG thnnh pwquyh, npwdwlwl quibqywdh, Jenwphlwbuwdnndwl
npnyph, b bwn unynuwnpnyph 1% npwlwl sl

1 0.000 0.000 0.000 0.000

2 0.0078 -0.0709 0.3057 0.2713
3 0.0683 -0.0920 -0.1827 -0.1489
4 0.0355 -0.0937 -0.0217 -0.1079
5 0.0007 -0.0880 0.0483 -0.0504
6 -00281 -0.0798 0.1775 0.1029
7 -00496 -0.7101 0.0118 0.2106
8 -0.0644 -0.6224 -0.221 0.0263
9 -0.0735 -0.0545 0.0943 0.1942
10 0.0781 -0.0472 -0.004 0.0823

Uuwhuny® GOGnY Jepiniénigub wpnynibpbbphg, Ywnpnn Gop thwuunb)
np <£-ntd UR-h Ynnihg 4L hpwwlbwgiwb gnpéhplbpp™ yepwdphbwlbuw-
ynpdwl npnyph 1% npuywb 2nyp, h tnnwppbpnegintd (ndpwnpnwihb rGwn wnn-
ynuwnnpnyph 1% npwywb 2nyh, hp wgnbgnipnttb £ ntbGnd qhw&h dwywp-
nwyh Jpw uyuwé 2-pn wiuhg Owgbgltind qGw&p -0,07 wninynuwyhG
yGuwnny, L wyn waqnbgnigintbp wewybjwanyh  hwubnid 3-5-pn wdhulbtphb
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CAMCOH OABOAH
Hupexkmop AI3Y I'®, dokmop 3KOHOMUYECKUX HayK, npogheccop

PO3A KYPI'MHAH
lpenodasamenb kaghedpbl 3koHOMUKU AIY '®

HayuHble u npakmu4eckue OoCHO8bI mapaemupoeaHusi
uHenayuu e ApmeHuu.— Vicxoga n3 TeKyWmMX TeHOEHUMN pas-
BUTUST MUPOBOW 3KOHOMMKM U OCODEHHOCTEN pasBUTUSA 3IKO-
HOMWKN APMEHWMW, NOAYEPKMBAETCSH BaXKHOCTb OCYLLECTBMNEHUS
ahbdekTnBHONM N O0BOCHOBAHHOW 3KOHOMWYECKOW MNONUTUKK. B
9TOM KOHTEKCTE BaXXHOW 3aJadvel sBNSAETCA BbISIBNIEHWE WU
oueHka 060CHOBaHWS BblibOpa WM OLEHKU AEHEXHO-KpeaUTHON
NONUTUKK, B YACTHOCTU, HOMUHAMbHbIX SSKOPEn: MHANALMK, Ba-
NIOTHBIX KYPCOB, AEHEXHbIX arperatoB. B ctaTtbe paccMOTpEHb!
uenu 1 npobnembl OEHEXHO-KPEAUTHOW NONMUTUMKN B ApMEHUU
(oo 2006 roga — geHexHble arperatbl, HaumHasa ¢ 2006 roga -
uHdnAums). B ctatbe no mogenu VAR, koTopas nocTpoeHa Ha
OCHOBE UHMNALMN, NPOLIEHTHBIX CTaBOK, a TaKkke CTaBok pedu-
HaHCMpoBaHUS M nombapgHoro peno, AeHexHon 6asbl, Bpe-
MEHHbIX PAOOB OEHEXHOW MacChl (€XeMeCAYHble WU3MEHEHUS
2008-2015 rr.), OLEeHEH OTHOCUTENBHBIA pa3Mep y4acTusi Kax-
Joro chaktopa B MBMEHEHUN YPOBHS LIEH.

C nomoLlblo Mogenu caenaHa nonbiTka OLUEHUTb BO3MOX-
HOE BIIMSIHWE U3MEHEHUN BbILLEYNOMAHYTbIX (DAKTOPOB Ha ypo-
BEHb LIEH, a Takke onpefenuTb narm 3Toro BAUSHUS U KX
OTHOCUTESbHYI0 UHTEHCUBHOCTb.

OeHexHasi nosumuka, HOMUHarbHbIU
SKOpb, Mapa2emuposaHue UHISUUU, map2emuposaHue OEHEXHbIX
aspeaamos, MpoueHmMHbIe cmaeku, cmaeka perno, OeHexHasi 6a3za u
OeHexxHasi Macca, MexaHu3m repedayu.
JEL: G000, E52, E58, E59
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Scientific and Practical Fundamentals of Inflation Targeting
in the RA.— Considering the current trends of development of
the world economy and the features of development of the RA
economy it is essential to implement reasonable and effective
economic policy. In this context it is vital to reveal and assess
the bases of monetary policy, such as inflation, exchange rate,
monetary aggregates. In the article we discuss the objectives
and issues of monetary policy. Furthermore, based on inflation,
refinancing and lombard repo rates, money base and supply we
have created VAR model and measured the comparative level
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of participation of each factor in price level change. With the
help of the model we have tried to assess the possible influence
of the change of above-mentioned factors on the price level.
Moreover, we have discovered the impact lags and their
comparative strengths in different lags.

monetary policy, nominal anchor, inflation targeting,
targeting monetary aggregates, interest rates, lombard repo rate,
monetary base and money supply, transfer mechanism.
JEL: G000, E52, E58, E59





