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VAHE BULANIKYAN

SEVERAL ISSUES OF CRISIS MANAGEMENT AND COUNTERCYCLICAL
REGULATION OF THE ECONOMY

Key words: crisis, management, cycle, vibration, regulation,
instability, conjuncture, model.

Crisis management in the economy is carried out constantly, in a stable, volatile, and crisis
situation. The State's countercyclical policy is to use economic, political instruments to mitigate
economic conjuncture fluctuations. In order to mitigate the fluctuations in economic cycles, in order to
carry out an active economic policy, first of all, it has to have some knowledge of the economic
development forecasts. It is necessary to try to find out in what direction the economy develops and
when the turning stages of economic development will emerge.
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hpwywuwgynn dhongwnnuwdubpp pwywpwp sGu ubppht wywpwph ontlwtu bwlwunpbu
qupgugubint hwdwp: LGpphu wwpwph 2ntywih qupgqwgdwu W ubpnpnnubph pwquip
punqwjudwt  twhiwwwjdwuubphg £ twb Sptwtvwlwu ontlhwih wy hwndwdubpnd
(Ysuuwenawlywihu, wwywhnjwgpwlwu b wyu) pwpbthnfunwubph wdpnnowlwu hpww-
Uwgnudp:
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<L Ywnwywpniejniup dhotwdwdytitn hwunwdénd wbwnp £ bwjuwwnbup wywpunph
dwpdwu dwdwuwywgnygh hwprbgdwut nt yGpwdbhtwtuvwynpdwt nhuyh ujwgbgdwut
ninnywd gnpdnnnupyniutbip' Yhpwnbing hpwgybipniygjwu junwywpdwu wjuwhuh gnpdhp-
utip, huswhuhp Gu Ywufuhyh pnidtiph duwynpnudp, htiimgundubpt ne hnfuwuwynwutipp:

Nnyca ranofaH

OLLEHKA WU AHANM3 BO3ECTBUA PUCKA B KOHTEKCTE CTABWIIbHOCTU
FOCYOAPCTBEHHOIO O,0JIMTA

locydapcmserHsbili done, mekywuli done, puck
pecbUHaHCUPOBAHUA, BaMOMHbILU pUCK, npoueHm-
HbIli pUCK, ONepayuoHHbIl pUCK, Yyscmsumersb-
HOCMb.

Lna peweHus npobnembl s¢chchekmusHo20 ynpasneHus 20cy0apcmseHHbIM 00/120M, ynpasieHue
puckamu umeem pewaroujee 3HayeHue. B cmamvse paccmampusaromca Hekomopbie Kitoyesble pucku,
CBA3AHHbIe € 20cydapcmseHHbIM 00/120M (pecbuHaHcuposaHue, npoyeHmHble cmasku, oOMeHHbIl Kypc
U onepayuoHHble pucCKu) u ux ynpasneHue. [lnAa 3asepwieHus aHanau3a pucka makxe Obiau npeo-
cmasneHsl pe3ynbmamsi aHanu3a dyscmsumensHocmu. [locnedOHee npednonazaem oueHKy U aHanu3
OMHK/IOHEHUsA OM pe3y/bmama, 0Xudaemo20 OCHOBHO20 CUeHapus pacxodos U nokasameneli pucka 8
pe3ynbmame pasiuyHbIX NOMPACEHUL, NPUMEHAEMbIX K PbIHOYHbIM NepPeMeHHbIM.

LUSYA GALOYAN

ASSESSMENT AND ANALYSIS OF RISK IMPACT IN THE CONTEXT
OF STABILITY OF PUBLIC DEBT

Government debt, current debt, refinancing risk,
exchange rate risk, interest rate risk, operational
risk, sensitivity.

From the point of view for solving the problem of govern efficient public debt, the main role play
risk management. The article discusses the main risks associated with public debt: refinancing, interest
rate, exchange rate and operational risks and some issues related to their govern. The results of
sensitivity analyzes have also been presented to make the risk analysis complete. The latter presupposes
the estimation and analysis of the deviation from the outcome of the expected main scenario of
expenditure and risk indicators as a result of different shocks applied to market variables.

The latter presupposes an estimation and analysis of the deviation from the outcome of the
expected main scenario of expenditure and risk indicators as a result of different shocks applied to
market variables.

198



