64q6L3U PURPL3UL
<NSE ipiipbuwdwpbdwphlwlwt JGpnnubph
wdphnup wuhupnbtnn, ptipbuwgphippnpyut phlbwént

<U34 PGERUL3UL
<NSK pwbljughti gnpdh U wwywhndwgpnyppuwt
wdphnbp wupuippbly, pipbuwghipneyuwt pEhuwsént

urenik/ U3rnhusuu
<NSE iptnpbuwghipnipyuwls inGunyayuwli

wdphntp wuhuppby, pbipbuwgpipnyeyuwt phhbwsént

Lursuy WuruNeEsS3uL
<NSL ppwlbiubiliph wdphnup wuwhpwinn

SuEt4hy NNUSNU3UL
<NSE dwypniptupbuwuwt pwnuwpwlwbnyaynil
b wbpuuwnipbunid Jwubiwgpypnyeyuwtl dwghuppwtin

<L SLSEUNR@3UL 4Mru URHN1
ursu£ptu cnusre 64 +ruus
PNULSUUL NhhLENE

Luywuipwbh <wbpwwbpnyywt (plipbuwlwl quipgugnidtbph Ypw wpypuwphl
onlibpp JG6 wiqnbignyeynit nibiGl: <nndwdnid hinhtiwlubpt wnwbbdtiwgnty Gu <<-p
hwdwpn Ywplinp wpypuppte pnlipp 3 hpdbwlwl pbuwlabp' gnpépblp Gphyptbph
plpbuwlwl webp, Jhowqquypti phtiwbivwlut pnijw b hnwdpunhli wlyiphyubph
qulin, npnbg hwdwn Yblpynp wyippnnbgpbiupnt dnnbih dhongny niunidiwuppyby Gu
thnfuwbgdwl ninptilbpp: Pwgwhwypby £, np << iplupluniyaynits thnpuwibigynid G4 ps-
whbu MY, wibwbu by 6U b UUL yppGuwlwl wiéh pnlbpp, U gnyg G wpindby npwtig
thnpuwbgdwls JGfuwbihqdubph pwppbpnyggniiibpp: Mwpqyby £ bwl, np U hnwdpughts
wlippdtiiph qubpp, U dhowqquyphti phbwtuwlwl pnuyh wuwydwbliiph anlbipp
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hutpwly thnfuwbgnidughti defuwbpqutibpny bpgnpsnid Gt << iplupbunipywt Jpuw:
<nnywdt wdpnnowtinid b << iplipbunyaqwti wipppwipht pnliinhts U npwitig thnfuwitig-
dwl ninpilpht JGpwpbipnn fdwpphly gpulwinyagwt hwdughp nwunidbwuppnyaywidp
b hpdpbp ypupu Jwhpmipbupbuwlwt pwnwpwywbneyuwt  Hwldwt dae pnliph
Ynbyply wnpnipbph doywunpypwplidwt Yupbnpnysywt pingddwl hwdwp:

qinpwy plpbuwlwl wwppbpwppowbbtp, fungbihniysinit, wnlippp
ninp, dhuwbuwluwl nnh, wpypwppl wwhwbowply, wnbdh qubp,
yblipnp wyipnnbignbupnt dnnby

JEL: C60, E 30

L& nuwbunieyniup, |hubiny thnpp W pwg, dhwuqudwju
qqwiniu £ wofuwphnd wnbnh niubgnn qupgqugndubph ujuwndwdp, husp
npuunpynud £ huswybu nunbuwlwt wéh, wjuwbu | wuydwt dwdwuwyw-
hwwnywdubipnd: << inuwnbunipjwtu hwdwp gnpw| nunbuwlwiu wywppbpw-
opowuh wéh thnynd punpwgpwywi b hwdwfuwphwihtu nunbunigjwu wéh
nbdwbph gbpwquugndp, huly wuydwu ginynad* wybh funp wuynwp:

Jbipoht puwt wnwphubipht <& wnuwnbunyeniup qupgqwund k£ «Gpluyh
wwlwunipnubpny»' Jéwpwihu hwoybyonh pupwghly hwodh b wbunwlwu
pinwbih: Cun npnud, wjn wwlwunipnubpp ywhwwuybp Gu huswbu 2000-
wlwuutph' hwdwoluwphwjhu <LU wéhg gpbeb 3 wugqwd pwpdp wéh, wju-
wbu £ hbnbquwdwdwiht hwdbdwwnwpwnp pny; wéh dwdwiwwhwwnyw-
dnwd' hwugbgubind whwnwlwu b hwdwfuwnu wpnwpht wwpuph Ynunwy-
dwu: Upunnwpht b wEnwywu wywpwunph ptinh wép, gnignpnytiin dwutwynp
hwwndwdh Juplwjhtu ptinh wéh htin, wybjwgnpb) £ wunbunigjwu fungbjhni-
[eintup onybiph uwwndwdp', husu k| wybih £ Yupunpnud wpunwphtu onybiph nb-
pp W nwnwtwuhpniejnuup:

Sunbuwghunwywu gpulwunyewt dby onytipp uwhdwuynd tu npwbiu
wpwwpht Ywd ubppht ubpgnpdnieniuutip, npnup unynpwpwn npulinpynud
Gu wuwyuyw) Yepwny b wgnbignipniu Gu niwbund inunbunipjwt tnwppbp
hwwnywdubph Yypw:

Cnytpp wuwnbunigjwu ypw ubipgnpdnud Gu npnawyh hnfjuwugnidwihu
dbfuwuhquny, npp ubpywjwgunid £ npwug nmwpwddwu ninhubpp?:

Unyu hbwnwgnunigjwtu tywwwlyu § wnwuduwgul) << nunbunipjwu
Yypw wgnnn hhduwlwu wpunwpht onytipp b nunwtwuhpbp nhwug wgnbtigni-
WU thnfuwugdwu ninhubpp nbwh << muwnbunipniu:

<nnywoénid nwnwuwuhpynd £ wpunwphtu onytipht bW npwig thnfuwtg-
dwt ninhubipht ybpwpbipnn inunbuwghnwywu gpwywunte)niup, dbwybpw-
ynw £ hbGnwgnuinigjwu dbennwpwunyeniup, wwyw ytyunnp wywnnntgnb-

' << munbunipyniup wwpunph pbinh wéh b fjungbihnigyniuubiph Ynunwydwu unp thny £ dnby
uwl 2020 p." ywyjdwuwynpyws COVID-19 hwiwjwpwyny, yapshupu wywwnbwnny nunbuw-
Ywu gnpéniubingjwu uwhdwuwhwynuubpny W wpwnwphu onlybpny:

St'u UKEssays, November 2018, Examining types of macroeconomic shocks,
https://www.ukessays.com/essays/economics/examining-types-of-macroeconomic-shocks-economics-
essay.php?vref=1:


https://www.ukessays.com/essays/economics/examining-types-of-macroeconomic-shocks-economics-essay.php?vref=1
https://www.ukessays.com/essays/economics/examining-types-of-macroeconomic-shocks-economics-essay.php?vref=1

uhnu dnnbjubph oqunipjwdp nwnuuwuppynd GU wpwnwphtu onlbph thn-
fuwugdwt ninhubipp:

Upwnwpht 2nltiph thnfuwugdwt pwqdwiehy
ninhubipu punniudwsd £ nwuwlwpgb pun 2 hhduwywu fudpbph’ wpunwphu
wnlwnpwjht b $puwbuwlwl, npnup, hptiug hbppht, Gupwlwpgynd btu
wnwudhu ninhubiph:

Bquwdwdw)ht plnyeubph wwpwdnwu hpwywuwund £ wnbnpwihu b
dhuwtuwlwu thnfuhwpwpbipnieniuutph dhongny, npnug ntiwpnid wnliinpw-
Jhtu Ywwbpp Ywpnn Gu ninnuyh b wuninpnuyh Yepwyny bywuwnb] $htwtivw-
Ywu uppbup wwpwddwup®: Ninnuyh wagnbgnyejniup Wwjdwuwynpwsd L
Gpypubph dholt onYh wwjdwuubipnd ubipdniddwt WHwd wpunwhwudwu dw-
Jwiutiph, hugwtiu bwl Yunnigwdph thnihnfunigjudp, npu £ hp 2newjwlwl
wqnbgnyeniut  niubunud $htwtuwlw oniywubph ypw: Snyh ubppwihwug-
dwu wpunwphtu wnbnph ninht wnwyb) punpng £ qupgqugnn Gpyputiphu:

Shuwtuwlwu thnfuhwpwpbpnienwiutpp dhongny quwdwdh nwpw-
dnuwdp Yupnn £ wbinh niubuw) niwppbp ninhubpny, dwutwynpwwbu' gnpdpu-
ytp Gpyph wnunbuwlwu onyp wwjdwubpnd Juplwynpdwu dwywubph
Ypbwuwndwu, dnunwihtu oniwubiph bW wynpundbjwihu ubpnpnnubiph, huswbu
uwl onwpbpypw whbwnnyeniuubph wEwnmwlwu wwpunwwnndubp wnuophunn
wqqwjht utipnpnnutinh dhengny:

Cwéwfu 2w ndwp b wnwuduwgub| nhuyh nwpwddwu ninhu, pwup
np wnunpwiht b htwtvwlwt thnfuhwpwpbpniejniuutipp pwpép Ynnbjwg-
Jqud Gu*:

Cunniudwsd & hwdwnb), np $htwtvwlwu hnfuhwpwpbpnigniuutiph dp-
ongny dquwdwdh mwpwdndp inbinh § niubund wybih wpwgq, pwu wnunpw-
1hu thnfuhwpwpbpnigyniuubppup®:

Upwnwpht onybiph thnfuwugdwu ubpnpnudubph ninpt uwywsd £ wnw-
ohu hbpehu ninnwyh ubpnpnwiubpph gwpdpupwgh htwn: Ownwpbpypjw ubp-
npnwiubiph hnupt wju swihnpnohsutiphg dayu &, npny punipwgnynid G wg-
gwjhu nunbunyeiwu Yupquyhtwlu nt hwdwotuwphwiht munbunyeiwu dbe
ubpwnybint huwpwynpnieyniuubpp®:

Uwutwghunwlwu gpwlwunyeniund punniudwd £ wnwuduwgub uwl
nbntywundwlwu, funbwwh b puydJwsdnipjwu ninhubpp’:

Funitbwwh ninpt Gupwnpnud L, np funbwwp, thnfuwugybin puwysni-
Wl uwywundubiph, puydywoényejwu, ywhnwwnubph dEdwgdwu b ubpnpnud-

® St'u Wenenesa M., PuHarcosoe 3apamenne: TpaHCrPaHNYHOE PACIPOCTPAHEHME CUCTEMHOTO

pUCKa, MMpOBasA 3KOHOMUKA U MexayHapoaHble oTHowenua, 2017, Tom 61, Ne 1, Lo 17-28:

St'u Adam T., Benecka S., Financial Stress Spillover & Financial Linkages between the Euro Area
& the Czech Republic. Czech Journal of Economics and Finance, 2013, vol. 63, no. 1, ko 46-64:
St'u International Monetary Fund. Consolidated Spillover Report. 2011,
https://www.imf.org/external/np/pp/ eng/2011/071111.pdf (accessed 2.02.2016):

6 St'u &.U. Mwpnuyw, Upnwpht onybpp b dwypnntnbuwlwi Yuniunggyu wwywhnydw
hhduwfuunhpubpp <<-nwd, wnbuwfununigyniu, Gp., 2018.

St'u Wenenesa M., dPuHaHcoBoe 3apameHune: TpaHCrpaHUYHOE PACNPOCTPAHEHNE CUCTEMHOIO
pUCKa, MMPOBaA SKOHOMMKA U MexyHapoHble oTHoweHua, 2017, Tom 61, Ne 1, £o 17-28,
http://www.imemo.ru/files/File/magazines/meimo/01_2017/17-28Schepeleva012017.pdf:
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ubiph ujwqgbgdwu dhongny, Ywpnn § obiaunnwyh nbnwowndtph hhdp hwunp-
uww|® Gppbdu Yupnn £ bwlb mwpwddb] wnwug wnbpunye ywwndwnh:

Upwnwpht 2nytiph thnfuwugdwt nbnGluwwunjwlwu ninnt nbwpnd onyp
thnfuwugynud £ wnwig $ptwtuwlw Ywd wnlnpwihu hnupbiph thnthnfunt-
pjwu: Ophuwy, hwdwudwu dwypnununbuwlwt pwunwpwlwunientu yupnn
Gpynputiphg dbYh wpdnipw)ht 6quwdwdp Ywpnn £ dnw Gpypnud inunbuw-
Jwtu wulwniunewt wnwowgdwl wqnwly hwunhuwtuw], npu £ Yupnn &
uywuwnt Ybpohtuhu huwtuwywu oniywih dwutuwyhgubph Ynndhg dwypn-
nunbuwlywu hhduwpwp quwhwwnwlwuubph yepwuwjdwup®:

Uunpwnwnuwiny << inuwnbiunyejwt ypw wpwnwpht nunbuwlwu onyb-
nh wqnbgniejwtu quwhwwndwu W npwug thnfjuwugnwdwjhtu ninhubiph pwguw-
hwjndwu Ybpwpbipjw| nwuniduwuppneniuubpht’ wbwp b wpdwuwagpb), np
npwup uwywywpehy tu, huy hbnhuwlubpp hhduwlwund gbonwnpnid Gu
thnpéwghnwwu quwhwwnnwubpp: Unwyb] vwlywlwehy Gu tdwyhppy hb-
tnwgnunijniuubipp, npnup huwpwynpniejniu Yuwjht |hwpdtipnpbu quwhw-
wbnt bW pwgwhwjnbnt tnwpptp gnpdnuubph wqnbigniyejwu swithbpu nu thn-
fuwugdwu dbjuwuhqdubipp:

2015 p. Updnyph dhowqquiht hpduwnpwdh (UWUK) hpwwywpwlwd «Lw-
dwofuwphwjhtu b tnwpwdwopowuwihtu gugnudubph thnfuwugnuip bW nwpwéni-
dp nbwh <wjwunwus’® Jepindwlwund hbnhuwlubpp quwhwwntb) Gu <w-
jwunwuh <LU-h hpwlwu wbh wpdwgqwupp wpwnwpht onytph Ujuwndwdp:

Jdbpndniejwt wpnyniupubpp gnyg Gu wwihu, np dbp Gpypph <LU-h wép
pwywlwuwswih qquinu £ hwdwotuwphwjput <LU-h wéph b wwpwupubph
qutiph gugnudubiph tywwdwdp U, punhwlwnwyp, pwjwlywuht wunwppbp
Jwppwaghd £ npubunpnd dhowqquiht $huwtuwlwu oniywubpnid wulwini-
unipyniuubpp ujwundwdp: Uju wagnbignieniuutipp <& nuwnbunieginiu Gu thn-
fuwugynwd hpduwwunwd Nnwwuwmwuph b GU nunbunigyniuubiph dhongnd,
npwdwlwu thnfuwugndubph b wpunwpht hnfuwnnieniuubph nbupny: <b-
nhuwyubph quwhwwndwdp' pwjwlwuhu gwdn £ wprnwhwudwu U qpnuw-
opontjwu nbpp: Mnwwuwnwuh dhounprnientut wpnwgnynd b uwl' twy-
ph qubiph thnihnfunyejwt wagnbigniejniup <K wnuwnbunienit thnfuwugbiny,
npp Uu npuunpynud £ npudwywu thnfuwugnwdubph bW wpunwhwudwu thnthn-
funipjwu dhongny: Swnwjnieniuubph W 2htwpwpnyejwt ninpunubpu wnwyt-
(wwbu Yuwhuwd Gu wnpwuubbipnubphg bW wpwwpht hnfuwnnienwiubphg,
hGunbuwpwp' gnpw| b nwpwdwonpowuwihu gugniiubipp gbpwquugwwbu wq-
nnd GU wyu Gpynt ninpunubiph qupqugnuiubph Ypw:

8 St'u Bacchetta P., Yan Wincoop E., The Great Recession: A Self-Fulfilling Global Panic, NBER
Working Paper No. 19062, May 2013, http://www.nber.org/papers/w19062:

9 St'u Moucees C.P., MexpayHapogHoe pacnpocTpaHeHue Kpuauca, "®UHaHCOBbIN MeHeSMEHT",
Ne3, 2002, http://www.finman.ru/articles/2002/3/656.html:

10 Sk'u Spillovers from Global and Regional Shocks to Armenia, Prepared by Ayvazyan K., Daban T.,
November, 2015:

" Chnwgnuinieiniup Yuwnwndby b dhush 2013 p. ubipwnnn dwdwuwlwgpwlwi swppbinh hhdwu
Ypw, nphg hGwnn nuwnbunipjwu dby qquih yepwihntunidubp Gu wnbinh niubgh:
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«lwjwunwuh  wuwnbunigjwtu  wpunwpht  fungbijhnueniuutiph quwhw-
wninw»? hnnjwdnud, hbnhuwlubpp fungbihnypjwu quwhwunwu hpwlwuwg-
pbi| Gu ubippht nuwnbuniyejwt Yypw wpunwpht gugnudubiph wgnbtignyejwu np-
nwnpydwu dhongny: <woyh wnubinyg wyn hwugwdwupp' wunpunwpé § Juw-
nwnyby Gpyne hpduwwu wpunwphu gugnuubph' wpnwpht ywhwuswpyh b
wnusdh qubiph wgnbgnigjwup: Suwhwundwu wpryniupubipp gnyg tu wnyb, np
hugwbu wpuwpht wwhwugwplh, wiuwbu £ wnuah qubiph gugnuiubipp qqu-
(h wanbgnueiniu niubu dwypnununbuwlwu hnhnfuwlwuubph Jpw. pE wp-
nwpht wwhwugwnyh, b pE wynuéh qubph pwgwuwlwu onyp hwugbgunid
Gu hpwywu <LU-h wéh wuydwup: hus yepwpbpnud £ wpunwphu gugndubph
thnfuwugdwt dbfuwuphqdubipht, www htinhuwyutiph Ynndhg, npwbiu thnfuw-
gnuwwiht hhduwlwu ninhubp, dwntuwugnd GU wpnwhwunwdp W thnfuwp-
dbipp, npnup, wnwehu htipehtu, wpdwqwupnid U wpwwphtu gugndubphu W
oqunu npwug' ubippwihwughbint ubppht tnuwnmbunipe)niu:

<huugting gnbbinh tnfuwtig-
dwtu dbjuwuhqdh dhowqquwihu, <wjwuwmwupt ybpwpbpnn nwnwuwuppnt-
pinuutph b << nuwmbunyejwt wnwuduwhwwnynyeniuubph Jpw' wpunwpht
woluwnphhg nbwyh << wnuwmbunieinu onytiph thnfuwugdwu dbfluwuhqdubipu
nwnwuwuphpynid Gu gdwwwwnybip 1-nwd ubpywjwgyws punhwupwywu ufub-
dwjh opowtwynid, huy puwnn onybph wnpjniputiph thnfuwugdwu ninpubpu ni-
unwduwuhpynwd Gu inunbuwswihwlwu ybpndnigjwu dhongny:

Qnpépultbp Gplyph dnfuwndbip
wunbuwlwu wéh ony
o [ nunbuwlwu wé
e GU nunbuwlwu wa

Upwnwhwuntd
e UUTL nunbuwlwu wé
THhwdwlwu
Shuwuuwlwi ynijwh T B
wulwjniunipjwi 2nly <L LLUh
o UUL $nunwiht ontyujh Ninnwlh hpwlwu wd
Yujntunipjniu ubpnpnudiutn

Ywplwynpnud

Lnudpwjhtt whwhdubiph Hunujwnnigu

qubiph onl Uugwnd gnyph wwpuph ptin
o TNudh ghu qubip

Upipwphts pnllipp thnfuwtgdwitl defuwihqup punhwbnip
ufubdwl

12 SH'u Grigoryan K., Petrosyan G., Vardanyan K., Avagyan G., Petrosyan, A External Vulnerability
Assesement of Armenian Economy, Slovak international scientific journal, Vol. 2, N 42, 2020:
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Uwutwynpwwbiu, dbp Ynndhg wnwuduwgytbi § nbwyh << inuwnbunipiniu
onlbph hnjuwugdwu bpbp wnpnip' gnpdpulyin Gpyptbph pupbuwlwl wé
(Y, BU Gpypubp, UU'L), dhowqgquypti phtwbuwlwt pniyw (Ghowqguihu
Inunwihu onywih Ywiniunyeniu) b dhowqquypti hnidpughte onijw (ynudh
dhowqquihtu qubip): << wnuwnbunieniund win 2nYybpp npulinpynud Gu thnju-
wndbph, wpunwpht wnlwunph, npwdwlwu hnfuwugndutph, ownwpbpynjw
ubpnpnuwiubph, pwulwiht Jupywynpdwu b wywnmhyutph qubiph dhongny (dbp
nGwpnw punpdb) Gu Gplwu pwnwpnud puwlwpwuubph dhohu qubpp' np-
whu uywunwubip wpwwgninn gnpénu): Utip dowlwd hwdwlwnpgnd onyb-
nh wagnbgnipntup npubinpynud £ <L inunbuwlwu wéh, huswbu twb wybnw-
Ywu pjngbh Ypw' ubpgnpdting << Ywnwywpnipjwt wwpuph pbnh Jpu:
Unynwwy T-nwd ubplyujwugywd tu wyn gnigwupgutipp, npwug hwdwp ogunw-

gnpdywd upwuwynwubpp bW indjuijubiph wnpnipubipp:

Stpbuwsunhwiljull Jepinidnyyniinid Yhpwndwéd thnhnpuwlwiaibpp

MY nunbuwlwt wéh inbdy RUS_GDP_GR s<y
GU nunbuwlwu wéh wnbdy EU_GDP_GR https://data.oecd.org/gdp/quarterly-
gdp.htm?fbclid=lwAR38)bJOUOFkDQb
UUL nunbuwlwu wbh wnbdy US_GDP_GR 2DwOTuSsxl4hL2ayMeOGJR3Yu4AdVc
THtgJnci6_9MSc
Udtiphljwu S&P 500 $nunwjhu Investing.com
hwdwpeyh nwwwnwunnulwunt- VIX https://www.investing.com/indices/vola
pINLUU wnwwgninn VIX hwdwphy tility-s-p-500
<P
Mnuédh quh wbh nbdy COPPER_GR https://www.worldbank.org/en/researc
h/commodity-markets
Sunbuwlywu wéh nbdy GDP_GR <cdu

Ywnwlwpnigjwu wwpup/<{LU
wth nbdy

Pwulwyhu Jwpytinh dwdwih wéh
nbdy
Uhusl 1T in. dwdybnwyunizywu
nnwdwjht Jupybtph
wmnynuwnpnypubiph wéh nbdy
Uwpwupubiph b dwnwjniejniuubph

DEBTTOGDP_GR

CREDIT_GR

LOANRATE_GR

https://www.armstat.am/am/?nid=202
LYY, L DU b hbnhuwyh
quwhwwnwlwuubp
https://www.armstat.am/am/?nid=202,
http://www.minfin.am/hy/page/petaka
n_partqi_veraberyal_ampop_tvyalner/

<L yp
https://www.cba.am/am/SitePages/stat
monetaryfinancial.aspx

wpunwhwudwu wbh wnbdy EX_GR
ONRL wbh nbkdy FDI_GR ccup

Anun npwduyuit hnfuwtignuittinh https://www.cba.am/am/SitePages/stat

(npwuudbbpunubp+wfuwnwuph TR_GR

externalsector.aspx
Junpdpwwnpnip)nit) wéh inbdy
UUU nnjwn/<< npwd

thnfuwpdtiph wpdtgpyuwu nbdy USDAMD_GR
Gplwunw puwlwpwuubiph dhohu HOUSING GR &£ Yunwuwnph Yndhnb

qubiph wéh wbdy

https://www.cadastre.am/news/analyze


https://www.investing.com/indices/volatility-s-p-500
https://www.investing.com/indices/volatility-s-p-500
https://www.worldbank.org/en/research/commodity-markets
https://www.worldbank.org/en/research/commodity-markets
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statmonetaryfinancial.aspx
https://www.cba.am/am/SitePages/statexternalsector.aspx
https://www.cba.am/am/SitePages/statexternalsector.aspx

Unynwwy 1-nwd upgwd gnigwupubiph hwdwp ogunwagnpdyb) Gu inwdujw-
Ywjhtu wwppbpwlwunyejwdp' 2003-hg Jdhusl 2020 p. wnwoht nwdujwlyu
pungpynn inyuiubp, npuntin wép hwadwplyby £ wwpblwu Gupdwdpny
(Gnwdujwyp' vwiunpn wpdw unyu Bnwdujwyh uyundwdp): Unwgdwsd dw-
dwuwlwjhu owppbpp unwghnuwp Bu, hwdwdwju' Augmented Dickey-
FullerTest-h:

Unyu gnigwuppubiph hhdwu ypw wpwnwpht onytph thnfuwugnidwihu Jdb-
fuwuhqdp pwgwhwjnbint hwdwp dowyyt) Gu Gpbp wnwudhu YEyunpwihu
wywnnntignpbuhnt dnnbjubp' hbnlyw) wbupny.

Vo= AQLW,_y + et =1n (1)
npunbin’

¥: -u ubipdhu (kunngbit) thnthnfuwwuubph Jehunpu g, = Ln

4 -U" gnpdwlhgutbinh dwwphgp,

Ly wpwnwgnnud £ puinpdwd jwabipp,

£:-U Juwgnpnubph JGywnpu E, npnup wbwp £ wywnynnbjugwsd sh-

ubu, £ = L.

A4 Jwwphgh hwdwp Yppwndnd Gu npnawlyh uwhdwuwthwyniubn,
npnug dhongny pwgwnynd t onybiph' ptuwpywd wnpnipubpp dpu <&
wnuwmbunye ittt wpwnwgninn  thnthnfuwwutbph wgnbignyeniup: Uawyywd
dnntiubph hwdwp jwqu punpqws £ deYy bnwduwy' dh Ynndhg hwoyh wnub-
(ny puunpqwsd  hnihnfuwlwuubph  gnfuwnusnieniuutph Yupbwdwdybin
punypep, Ujnw Ynndhg' wywhwwubint hwdwp dnnbih wwpgnieniup:

1. Qnpépuybp Gpypubph munmbuwlwu wéh ony

Snpdpuytip Gpypubiph nunbuwlwu wéh onybph hnfuwugdwu dbfuw-
uhquu nwnwuwuhpbint hwdwp dowyywsd VAR dnnbiind ubpshu thnhnfuw-
Ywuubph ytyunnpp hbinlyw) inbiupu niup.

vyt = [ [RUS)(6DP)6R )] 1. LEU(6DP)GR)]T yt. HUs(6DPGR )T t. LGDPGR] .
EDEBTTOGDR,GRY t.M( @CREDIT,GR )yt. LEXGR] v, KFDIGR] &, KTRGR] 1,
CuspaMDyGRY v, THOUSING,GR 1 f] -

Lbpshu thnthnfuwwuubph thnfuwnugnieniuubph hwdwp Yhpwnyb) Gu
npnawyh  uwhdwuwthwynwubp: Uwuuwynpuwbu, gnpdpuytp Gpypubipph
wnunbuwlwu wéh wnbdwbpp ubpgnpdnud Gu dhdjwug, huswbu twb <L
nunbuwlwu thnihnfuwlwuubph ypw, dhusnbin, << thnhnfuwlwuubph nbw-
pnud hwlwnwpd wgnbigniginiup pwgwnybi £ Suwhwundwsd dnnbip Ywynu £
U pwjwpwp npulyw) nhuwplyynn gnigwihgutiph thnfuwgnbignigniuutinh
nwnwtwuppniejwu hwdwp (qdwwwnytin 2):

15
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Gowwwinlbp 2. Gapdpulbp Gpypubph pupbuwljus wéh rnlp U npu wqnbgni-
pyniup hhduwljwi dwhpnipinpbuwljuw gnigwshpubiph Jpw,
dptsle 12 GBnwduyywly dwdwbwljuwhunpyjuismd



Gdwwwwnybp 2-nud ubplujwgywd wqnuyh wpdwquupubiph nwnwuw-
uppnipinwup eny| £ wwihu pwgwhwjnb] wju ninhubpp, npnugny gnpdpuytip
Gpypubiph tnunbuwywu wép ubpgnpdnud £ <L nunbuniejwtu ypw:

Upywppti wnlipppp ninp: Suwhwwnuubpp gnyg wdtghu, np N b 6U
wnunbuwlwu wéh onybpu bwlwunpbu Bu wgnnd << wpunwhwudwt Ypw:
Wuwbu, MY munbuwlwu wéh wnbdwyh 1 dhwygnp unnwunwpun 2binnuwdp (2.1
wnynuwjhu Ybw) pwpdpwlybinnid onipg 5 ninynuwiht YEwnng wpwgqwgund
L wpnwhwudwu wéh wnbdyp: 6U onyh nbwpnid wpdwqwuph htnwaghdp
unyut £, vwlwiu wybh thnpp, huy UUL-p nbwypnd wpdwqwupp pnyl sh
wnwihu huwnwly Bgpwlwgnienibubp wub;: Lokup, np, Wjwwh nwbuwing
UUU Yohnp << wpunwhwudwu Ywnnigwdpnid (2%' 2019 ., dhohunud oning
6%' 2003-2019 pp.),"® tdwlu wwwnltpp uywubh Ep: buy MY U BU niubgud
Yohnubph (hwdwwwwwufuwuwpwp 28 L 22%' 2019 ., dhohund 19 L 38%'
2003-2019 pe.)" hwdwnpnieyniup Unntijh wpnyniupubph hbwn pny| £ wwihu
wunb, np MHF-nud << wwypwupubph ywhwuswpyp swwn wybh qquniu
w)n Bpyph nunbuwwu wéh mbdwyh tnwwnwunwubph ywndwdp:

Mhwdwlwl thnfuwbgnidubiph ninp: Cun Ywunwpwd quuhwwnndubpp'
npwdwywu thnfuwugnuubpp nbwh << nunbunienu qquihnpbu G wpdw-
qwupnd gnpdpulybp Gpypubph wunbuwlwu wéh onyhu, pun npnd’ wpdw-
quupt bwlywu  hwnjwwbu Y nbwpnud, npht pwdhtu £ pulund nbwyh <<
npwdwywu thnfjuwugndubiph hhduwlwu dwup: UU'L nbpu wjuntin Lu thnpp
E, hush dwuht hnignud £ 2004-2019 pR. pwulwiht hwdwlwngh dhongny <<
qnun hinfuwugnudubiph dbe Jbpohuhu Yohnp' onipg 7%'°: GU tpypubph nbipu
wjuwnbin ny bwlwu k, husp pwgwunpynd £ 6U inunbuwywu wéh onyhu npw-
dwlwu thnfuwugndutiph ny fwwu wpdwaqwupny:

@Pnfuwndtiph ninh: Snpdpulybp tpypubiph unbuwlwu wbh npwlwu on-
Uh ywpwgwinu nnwp/npwd thnfuwnpdtpp wpdunpytint dhunnd £ gnigupb-
nnud, uwlwit, Yutudws onyh wnpyniphg, npubnpnud £ thnpp-hug wy| Juwppw-
ghdé: Uwutwynpwwbu, N-hg b GU-hg tynn wqnwlubiph nbiwpnid nnjwp/
npwd thnfuwnpdtipt wudhowwbu uyund £ wpdunpygbp W uwhniu Yepwny Yw-
jntuwunwd £ dhusl 12 Gnwdujwly dwdwuwlwhwundwsénwd: UUL nbwpnud thn-
fuwpdtpu wybih ny £ ulund wpdunpdwu Jdhnndp b sh Gpwnwnund
ulgptwywt dwlywpnwyhu:

Oypwptinynyw tipnpnidtph ninp: <wpwpbpwywu wnndny, onyh Uwwn-
dwdp wdbuwywunpny wpdwqwupp ONRL-Gph nbwpnw §: Uw hwdwhniuy
wnunbuwghwnwwu gpwywuniejwt dby wnlw wju phghu, np onwpbpypjw
ninnwyh ubpnpnwdutipp gqinpw| b lwpwdwopowtwihtu gugnwdubiph Ywplinp
thnfjuwugdwu ninh GU': Cun npnud, thnfuwugdwu wyu ninhu gpbipb unyuw-
Ywu gnpdnud | pE MY, e UUL onytiph nbwpnid, npnughg wnwohup wwwn-

13 St'u << JGwpuwyhu hwaoytlshnp 2020 p. hnituwp-dwpunhu, hitps://www.cba.am/Storage/AM
/downloads/stat _data_arm /PRESS %20RELEASE-2020Q1.pdf:

4 SH'u unyu wtinp:

5 St'u << 4P, Upuwpht hwndwsh yhbwlwgpnipyniu. https://www.cba.am/Storage/AM
/downloads/stat_data_arm/ 5.%20Money%20transfers%200f%20individuals_arm.xls:

16 Sk'u Arslanalp S., Poghosyan T., Foreign investor flows and sovereign bond yields in advanced
economies’, IMF Working Paper No. 14/27, 2014:

17
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dwlwunptu £ ONRL-Gph hhduwlwu wnpjnipu , huy Gpypnpnp’ hwdws-
fuwphwihtu tunbunywt wnwugpwjht nEpwywwnwpn:

Pwuljuypht quplwynpdwt ninp: Upnwpht onybiph hnfuwugdwt wnwug-
pwjhu ninp £ hwdwpynwd twl pwulwjptu hwdwlwnpap, nph ntpp Ywjudwsd L
dhowqguiht U wmwpwdwopowtwiht Yuwhuwih onyuubpnd punbigpdw
wuwnphbwuhg, pwulwjhu hwdwlwpgh Yuwwhuwnd wpunwphtu ubpnpnnutph
dwutwlygnyeyniupg, huswbu twb pwulwjht hwdwwpgh punhwung hnww-
(hnyeyniupg: << nhwpnid wpwwphu gugnuwiubiph thnfuwugndp pwulwhu
hwdwywpgny Ywpnn £ npubnpdb] dhowqquiht $huwuuwlwu oniywubph
dhongnd, npubinhg pwulbpp ubpnpnuiubp Gu ubpgpwynud, puswbu twl’
uywunwiubiph ninhny b Jwpybiph ujuwndwdp << nunbuwywpnnubph wyw-
hwuswpyh thnhnfunigywdp: Cuwn dbp quwhwwnwlwuubph' nwunwWuwuhpynn
Gnptp onybpu k| bwlwu wgnbgnientu Gu nwbunud pwulwihtu Juwplywynpdwu
nbdwh ypw, pun npnud’ npwagpwy §, np UUL 9nyh wgnbignieniup donwlwu
(wbpdwubuw) k, npp, wdbuwju hwwuwwuniejwdp, dhowqquiht dpuwu-
uwlwu hwdwlwpgnwd UU'L inuwnbunigjwt wnwugpw)hu nbiphg L pfunid:

Uliphytliph qulinh ninp: Suinbuwghnwwu gpwlwuntgywt dbe Yunplnp-
ynul £ wlywnhyqutiph qutiph dhgngny onytiph thnfuwtgnudp, pwth np wynhyut-
ph pwpédp qubpp nunbuwywpnnubph opowund <hwpunnejwu EHLYun» Gu
wnwowgunid, husp hwugbigunwd £ htwbivwlwu dhounpnniejwu wéh nbdwh
U htnbwpwp twl' nunbuwlwu wynpynyejwt wpwqugdwt'’®: Ubp Yuunw-
pwd quwhwuwnndubipp gnyg Gu vwipu, np M L UWUL inunbuwlwu wéh on-
Ytpp npwywu wgnbgnieniu Gu niubunwd << puwwpwuubph qubph Ypw,
uwlwju unyup huwpwynp sk wub] GU nbiwpnid:

Llwwnbup, np nhinwnlynn tiptip wnpynipubiphg Gynn anltint £ h Ytipgn
Ugwuwlwihnpbu Gu ubipgnpdnud huswbu << nunbuwlwu wéh wnbdwh, w)ju-
whu L << Ywnwywpnigjwu wwpwph ptinh Jpw: Npwagpwy L, np huswbiu
wnpnbu putwpyywsd gnigwuhgubiph dtd dwup, wjuybu k| nunbuwywu wéh b
wwpwph pbnh dpw UUL onlybph wagnbignieniup wupunhwunwlwu k, gl
UUL dwutuwygnipniup << nuwnbunipjuu dby fwlwunpbu ghonud £ N L
GU dwuuwlgniejwup: Ubp Ywpdhpny' wju hwugqwdwupp wwjdwuwynpwd
E gqnpw| tnunbuwlywu wwppbpwopowuubinh, huswbu bwl dhowqquiht ont-
Ywubiph ypw UU'L nunbuniejuu dtéd waqnbtgniejwdp:

2. Uhgwqquiht $huwtivwfut onijujh mwwnwiunnuwuniejui yny
Uhswqquiht $huwtuwlw ontywih onyh hnfuwugdwtu dbfuwuhgqdu ni-
unwduwuppbiint hwdwp dowlydwsd VAR dnnbind ubipdhu thnthnfuwywuubph
ytyunnpp htinnlyw| inbupt niup.
vyt = [ [vIx] g, K6DPGR] t, [DEBTTOGDPGRY t, KCREDITGRI yt, [LOANRATEGRY jt, [FDIGR] 1,
ErryGR ] &, RuspAMD|GR] r, THOUSING,GR 1 ;] . 3

Lbpdhu thnihnfuwlwuubph hwdwp Yhpwndnn vwhdwuwthwynwu nwp
unyu wnpwdwpwunieniup, hus gnpdpuytip Gpypubph Lunbuwywu wéh hn-

17 Su Ayvazyan K., Daban T., Spillovers from Global and Regional Shocks to Armenia, IMF working
paper, Nov. 2015:

'8 St'u How Do Growth-Promoting Policies Affect Macroeconomic Stability?, OECD Economics
Department, Feb. 2014:



thnfuwlwuubph hwdwp. UUL $nunuwiht onyugh VIX hwdwphyp'® utipgnp-
onw b hwjwunwujwu nunmbuwlwu gnigwuhgubiph ypw, uwluwiy hwjwnwy
wqnbgnieniup pwgwnywsd b Unwgywd dnnbp Ywynu &, dnnbih duwgnpn-
ubipp wywnnynnbjwgywsd sk Gpypnpn W Gppnpn (wgbpnuwd (gdwwwunybp 3):

Sunbuwghunwlwtu gpuwlwunyejwi dby wwwgnigywsd £, np UUL $nu-
nwjht ontjwih wuwininewt wép pwguwuwlwu wanbignyeiniu £ nwibunid
qupquwgnn Gpypubph nuwmbunyeniuubpp ypw, pwuh np ybipohuu gnignpn-
ynw £ dhowqguiht utipnnnutiph nhuyh hwyywdniejwt htiwn, husu k| hwugbg-
un £ nbwh qupquwgnn Gpypubp Phtwtuwlwu hnupbph twqdwu, wn
Gnpypubiph wpdnypubph wpdtgpydwu b nunbuwlwu wuydwu®: Ywu quw-
hwwnwlwuubp, np VIX hwdwpehdp hwdwotuwphwiht tnunbuwywu wéh w-
nwowughl gnighs k£, nph wgnbgnieniup, uwlw)u, dhwju uptwdwdybun 2

buswbu gnyg wnybghu dbp quwhwwnnwdubpp® dhowqquihu tnpény hwu-
nwunywd thwuwmbpp dhown Gu twl <wjwuwnwup hwdwp: Uwutwynpwwbu,
UUUL $nunwihtu oniyuih  nmwwnwunnuwuniyejwu wép, wwjdwuwynpywd
UUL nuwnbunipjwu qupgqugnuiubpny, gnpw] wunpnonyeniuubpny W tnuwnb-
uwlwu wulwjniunyejwdp, << nunbuniejwu Yypw wagnnd £ hbinlyw| ninhub-
pny.

Opwupnbnypw bbpnpnwdubph ninh: VIX hwdwpeyh wbép, ubplwjwgubing
glnpw| nhuyh hwyjwdnigjwu b wunpnonijw wb, Yupniy wannud £ << ubip-
hnunn owwpbpypjw ninnwyp ubpnpnwdutpp ypw: <wdwpdh dby dhwynp
utnwunwnwn sbndwdp wép hwugbgund £ Gpynt Gnwdujwly hGnn ONRUL-Gph
wéh nbdwh gpbipt 30 nnynuwjhtu Yhwnny nwunwndwu:

Thwdwlhwl thnpuwbgnidubph ninp: VIX hwdwpdh onyp gpbipt 8 winyn-
uwjhtu Ywnnd nwunwnbgund £ npwdwlwu thnfjuwugnidubiph wéh nbdwp:
Uw twl hnpnd § hwdwpyh' Y iiunbunipjwt ypw niubgwsd bwlwu wgnb-
gnipjwu Jwuhu:

®$nfuwpdtiph ninp: VIX hwdwpeyh onyp wanbignieniu £ niubunad bwl nn-
jwp/npwd thnfjuwpdtiph Yypw, dwutwynpwwbu' hwdweyhg unwgwsd onyp
hwugbigunwd £ << npwdh npnawyh wpdtgpydwu:

Pwtuypti Juplwynpdwt ninh: VIX hwdwpeyh onyp hwugbgund  Jup-
ytph wnynuwnpnypubiph wéh b dwywjubph wéh wnbEdwh nwunwndwu: Cun
npnud, Gpynt nbwypnud wgnbtigniejniuutip fwwu Gu. VIX-h 1 dhwynp unwt-
nwpwn 2tndwu swihny wép pwpdpwybnnd hwugbgund £ Jupytph ninyn-
uwnpnypubiph thnthnfunygywt’ 2.1 lminynuwiht Yaunng wpwgqugdwu b qupyb-
ph wéh wbdwh 2nipg 4.3 nnynuwjht Ytwnny nwunwndwu: Npwgpwy &, np
Juplwynpdwu nwunwnndp nhnygnn dwdwuwlwhwwindwénid (3 wnwph) wu-
pnnontjwdp sh sbgnpwunwd, npp Ywpnn b wwjdwuwynpwd |hub) inunbuw-
wpnn unipjtyunubph ggnipwynpnigjwu wupunhwwm wény:

9 VIX hwdwphyp swihnd £ UUL $nunwyht ontywih nwnwunnuwuniggnip wnwehlw 30 op-
Jw pupwgpnid’ hpduytng S&P 500 hwdwpeyh owyghnuubiph qubph Ypw, pny| £ nwhu quw-
hwwnb) oniyujwlwu nhuyp b ubpnpnnubiph npwdwnpniginiup, hush hwdwp £ wudwuynd §
Uwl «ufuh swihhs» Yud «Juiuh hwdwphy»: St'u https://www.investopedia.com/terms
/v/vix.asp:

2 Sk'u Choi S., The impact of US financial uncertainty shocks on emerging market economies: an
international credit channel. Open Economies Review, 29(1), 2018, Lo 89-118:

2 St u Financial volatility and economic growth. Global Economic Outlook: Second quarter 2016.
BBVA Research:
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Uliphdulinh qubph ninh: Uywnhyubph qutiph ninhtu unyuwbu huwnwly gnp-
onwd k. VIX hwdwpyh onyp hwugbgunud £ << puwlwpwuubph qubph ujwg-
dwt: Ywpbh £ Gupwnpb|, np gnpw| wunpnonie)niuttipp, thnfuwugybiing <<
wnuwnbunyeniu, bjwgbgunud tu puwlwpwuubph uuwndwdp ywhwuswpyp,
hushu k| htiiunwd £ qubiph wuynudp: (dtiplu, uw £ ywwnbwnp, np puwlwpwu-
ubiph qutipp ypw wqnbigniejniup nhnygnid £ dhwju 3-4 inwdujwly wug:

Ywpbih  nhunnwpytb, np onyp hbinbwupny << <LU-h wbh nbdwyp nwu-
nwnnu &, huy << Ywnwywpnigjwu wywpunp/<LU-U" wénd: Cun npnud, sw-
thbph wnnwing onyp owuwlwih pwgwuwlwu wanbignyeniu £ nibund
<ULU-h wép wpnbu Gpynt Gnwdujwy htinn nwunwntgubiny 3.3 winynuwjhu
ytwinyd, phuy wwpunp/<LU gnigwuhsh wbu wpwqwgubiny dhusl 12 ninynuw-
jhu Yewny: Uhwdwdwuwy, npwagpwy Lk, np nunbuwlwu wéh b wywpunp/
LU gnigwuhoh wéh onybpp nhunynn dwdwywhwundwdnud dwpnid Gu, husp
Lu hwdwhnius £ dhowqquwihu thnpéht (uwlwju wwpup/<LU. gnigwuhyp
puwlwuwpwp wju pupwgpnud wybjwunwd £, b wnuwnbunye)niup onyp hwnew-
hwpnud £ wybh pwpép wwpunph ptinny):

3. <nuipwjhtu wlwmpyubkph qubph 2ny

Mnudh qubph onyh hnfuwugdwt dGluwuhgqdp pwgwhwjnbint b <<
wnuwnbunyejwu Yypw wagnbgnipniuubpp quwhwwbint hwdwp dowlyjwsd VAR
dnnbnd ubpshu hnihnfuwlwuubph Yyeywnpp hbinlyw| nbupu niup.
¥yt = [ [COPPER,GR] t, [GDP,GR Y jt, EDEBTTOGDP,GR] yt. [CREDIT,GR 1 jt,

LrpiGR ] ¢ [USDAMD,GRY jr, [HOUSING,GR 1 ] -

Lbpdhu hnihnfuwlwuubph hwdwp Yhpwnygnd £ unyu uwhdwuwthwyne-
dp, wyuphupl' ndjw| nbwpnd wynudh qup wéh wbdwyp ubpgnpdnd | <L
wnunbuwlwu gnigwuhoubiph Yypw, uwlwiu hwwnwy ubpgnpdnipniup uwh-
dwuwthwyyby b Unwgywd wyu dnnbip bu Yuniu £ b pwdwpwp wpdwuw-
hwww hnfuwugnidwihu dGfluwuhgdubph nwnuwuppnipwt hwdwp (qdw-
wwwnybip 4):

fotl €< <LU-h Ywnnigwdpnid hwupwprynituwpbpniejwu (hwupwpn-
ntuwpbpnejniu bW pwgwhwupbph 2whwagnpdnid) mbuwywpwp Yohnp pwyw-
Ywupu thnpp £ (2003-2019 pp.’ dhohuntd 2.5%), wjunthwunbps, << wpunw-
hwudwtu Ywnnigwdpnid wdbuwdbtd nbuwlwpwp Yohnu niubgh) £ hwupw-
hnudpwjht wpwnwnpwuph wpunwhwunwdp (onpe 26%), nph hpduwlwu pw-
nwnphsp wynudh funwuneu £ (80% U wybh)?: <bnmbwpwp, dhowqgwihu
ontjuinud wnudh quh nmwwnwunwubipt wudhowlwu wanbignieniu Gu niub-
unud << munbunipywu Yypw: Wn wanbignieniup dbp Ynndhg nhunwpyynd
hGunlyw| ninhubpny.

Upypwphti wnlupppp ninp: Mnudh quph wéh wbdwh dbYy dhwdnp unwu-
nwpwn bndwu swihny npwlwu onyu (21.3%) wpnbu 3 Ghnwdujwy wug hwu-
gbigunid | wpunwhwudwu wéh mbdwh' onipg 5 tninynuwhtu Yewnnd wpwgqwug-
dwt: Uw dh Ynndhg Ywpnn b ywjdwuwynpdwd |hub qup, dinw ynndhg' dw-
Juip EdGYuny: Uwlwiu, pwup np onyp pwlwywupt uwhnws Yepwny b wd-
pnnowwbiu dwpnid £ hwonpn Gnwdujwlubipnud, www Ywnbh £ Gupwnpb|, np
wnwybjwwbu gnpdnd £ qup ESGYnp, wjuhupt’ qup wéh nbwpnd wpunw-
hwudwu wujwiuwlywu dwywu wybijwund £ (dwywih EEYnhg wlulwynd &
wybih wmbwlwu wqnbignyeniu, pwuh np wybugwsd dwywubipp quh uwg-
dwu nbwpnu stu Ywpnn wudhowwbiu ujwqgb)):

22 Sh'u <L U\, hitps://www.armstat.am/am/?nid=202:
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Gowwwinlybp 4. Mnudh qup anlp b npw wqnbgnyayniup hpvbwlpu
dwypmiptupbuwluwt gnigwiuhpuliph Jpw, dhtusl 12 Gnuwdujully
dudwtwlwhunpyjuwémd

Oyprwpbinynyw blipnpnidubph ninp: Mnudh qup 2nyp pwywwuhtu Yupny
wqnn § uwl ONRUL-Gph ubiphnuph Ypw. wynudh qup thnthnfunyejwu wnbdwh
21.3 wnynuwjpu Ytwnny wpwgugndp hwugbgunud £ ONRL-Gpp wéh wnbidwp
18.4 wnnYynuwjptu Ybinny wpwqwugdwu: Uw dh Ynndhg Ywpnn b ywjdwiw-
ynpywd (hubip hwupwpryniuwpbpnigjwtu ninpuind gwhnipwpbipnigjwu wyb-
(wgdwu U npw ounphpy’ wdpnng wnuwnbunyeniund wnwowgnn npwlwu
pwadwnlswihtu E$EYwnng, Jnw Ynndhg' wbwp £ uwlb hwodp wnub, np
wnuah qubiph wép dhowqquwihu ontjwinud inbinp £ niubund hwdwfuwphw)pu
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nuwnbunypjwt wynhjwgdwu b npwlwt uywunwdubiph wwjdwuubpnud, niwu-
wnh thnfuwugnidu wy| ninhubipny bu Ywpnn £ inbinh niubiuw):

®nfuwpdtiph ninh: Mnuéh qup onYhg hbunn wpunwhwudwu b ubpnpnd-
ubiph wéh wnbdwyh wpwgwgdwu gunphhy << npwdp wdpwwunnd £ nhpptnp.
nnjwp/npwd wpdniypwihtu qnygh thnihnfuniypjwt wnbdwu wpntu 6 Gnwdujwy
htwn nwunwnnw £ dhusl 4 ninynuwihu Yewnny:

dwplwynpdwt ninh: Mnudh qup 2nyp hwugbgund £ uwlb Juwplwynp-
dwu wnbdwybph wupunhwwn wpwgwgdwu: Pwulwiht Jupywynpnudp, punn
Enygjwu, wénd £ Jdh Ynndhg wnunbuwywnpnn unipjblnubiph Glwdnunubiph
wéh, Jinw Ynndhg' swhnipwpbpnigjwt wybjugdwu b hbunbwpwp' hpwlwu
hwwnywdh nhuybph uwqdwu o2unphpy:

Jdbpouwpnyniupnid wynudh quh npwywu onyp hwugbigund £ <LU-h wéh
wnbdwyh qqwih wpwgqwgdwu (5 Gnwdujwly wug' dhusk 1.9 ninynuwihu Yewnn-
d), huswybu uwl ywpwph ptinh' nbwh ubippl 6ogpndw:

Lbwnwagnuniejniund, npwbu wpunwpht 2nlbph
wnpjniputin, << nunbuniejwt hwdwp wnwuduwgyt) Gu gnpdpuybp Gpypub-
nh wunbuwlwu wébpp, hnwpwjhtu wywmhydubiph (ynuéh) qubpp W dhowqauw-
1htu dhtwtuwlwu oniywih wwjdwuubpp: Spwlwunyejwu nwnwduwuppniye)nt-
up gnyg L wwihu, np wyn 2nybpp unynpwpwp nunbunyeyniuubiph ypw ubip-
gnpdnud BU wnlunph b $htwtuwlyw (wn pYnd’ ubpnpnwdubph, qupyught,
wywnpyubiph qubiph, thnfuwpdbiph) ninhubpng: << wnunbunyejwu hwdwp w-
nwuduwgyb] b twl npwdwlwu hnfuwugndubph ninht® wwjdwuwynpwsd
L nunbunipjwt wnwuduwhwunynieniuutipny:

Ywunwpwd nunbuwswhwlwu JGpnwdniegjwdp wwpqyb] 5, np <K
nuwnbunyejwl hwdwp bwlywu Gu nwnWuwuphpywsd tiptip wnpnipubphg Gynn
(M, 6U, UUL) nnunbuwlwu wéh onybipp, npnug hwdwp pungdyt) Gu thn-
fuwugnwwihtu ninhubph wwppbpnuyeyniutbpp: Uphlunyu dwdwuwy, W hnwd-
pwjhu wywmhdubph qubph, U dhowqqwiht $htwtuwlwu snlyuih wwjdwu-
ubtiph onytipp ubipgnpénd Gu hunwy thnfjuwugnwwihtu dGfuwuhqdubpny: Pn-
(np 2nytpu p ybpon ubpwgnnud Gu nunmbuwlwu wéh wnbdwh, huswbu twl
wbwnwlwu hwndwdh  fungbhneiniutbp wpunwgninn' Junwdjwpnipjwu
wwnwph ptinh Ypw:

Lbwnwgnunieinup [pugpt) << inunbiunyeyntt wpwnwpht onytph thn-
fuwugdwu ninpubpp ybpwpbpw) wnw gpwywunyeniup: Uwutwynpwwbu,
wnlw gpwlwuneniund s6U nwnuuwuppdbp b hwdbdwnygbp nbwh <<
wnuwnbiunyeniu gnpdpultip tpypubiphg wumbuwlwu wéh onlbph thnfuwg-
dwt dbfuwuhqdubiph W ninhubiph twppbipnueniuubpp: <wpy £ gk, np dhug
wjdd Yuwunwpywd htivmwgnunieniuubipnid skhtu guwhwunyb nbiyh << nuwnb-
unipintu wpwwpht onytipp thnfuwugdwu wjuwyhuh ninpubin, huswhuphp tu
onwnbpynw  ninnuyp ubpnpnudutipp,  wupwnd gnyph qubipp, pwuljwjht
Juplwynpdwu dwywutipp b yuwpytiph ninynuwnpnyputipp: Uhlunyu dwdw-
uwy, h wwppbpnenit Wwquwuh b “Gwpwuh (2015) hGnwgnuiniejw,
wwwgngyb) b wpunwhwudwu Yuplnpnyeniup' npwbu onlbph hinfuwugdw
ninh: <Gnwgnuinigjwt wpryntupubpp sbonwnpnud Bu pwnwpwywunyejwu
hpwywuwgdwu dby pugwhwjnmywd onybph wnpjnipubpp donwnhunwpydwu
wuhpwdbowiniginiup, husp enyp Yuw, dhusk npwug thnfuwugndp nbwh <<
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EBrEHNA BA3UHAH
AccucmeHnm Kagheopbl IKOHOMUKO-Mamemamuyeckux memooos Al'3Y,
KaHOUOam 3KOHOMUYECKUX HAYK

ANK BEIKAHAH
Accucmenm kacheOpbi 6aHKo8CKo20 Oena u cmpaxosaHus AlDY,
KaHOUOam 3KOHOMUYECKUX HayK

APTYP AIPYMSAH
Accucmenm kaghedpbi meopuu 3Ko0HoMuKU Al 3Y,
KaHOUOam 3KOHOMUYECKUX HayK

HAPEK KAPANETAH
AcnupaHm kachedpsi ¢huHaHcos Al IY

TATEBUK POCTOMAH

Mazucmpanm kachedps! marpoakoHomuru Al DY

BrewHue woku, snusowue Ha skoHomuky PA u nymu ux
nepedayu.— BHeluHVe WOKM OKa3biBalOT 6onblUOe BAMAHWE Ha
aKoHoMMYecKoe pasButue Pecnybnmku Apmenus. B cratbe aBTO-
pbl BbIAENUAN 3 OCHOBHbIX TUMa 3HaYMMbIX 1A ApMEHUN BHELL-
HUX LUOKOB: SKOHOMMYECKMIA POCT CTpaH-NapTHEpPOB, LUOK Ha
MeMyHapoAHOM PMHAHCOBOM PbIHKE U Li€Hbl Ha Cbipbe, AA KO-
TOpbIX 6bINMM M3yYeHbl cnocobbl nepefayn C NMOMOLLIO MOLENM
BEKTOPHOI1 aBTOperpeccuu. BbiABNeHo, YTO LLIOKN 3KOHOMUYECKO-
ro pocta kak Poccun, Tak n EC n CLUA nepepatotca B 3KOHOMUKY
ApMeHuM, 1 Obln NOKa3aHbl TaKME pasanyMA B MEXaHM3Max Mx
nepepayn. OKasanocb, 4TO LUOKK LieH Ha CbIpPbe W YCNOBUA MeM-
AYyHapOAHOro 1HaHCOBOrO PblHKA BO3AENCTBYIOT Ha 3KOHOMMUKY
ApmeHun Yepes ueTkue mexaHu3Mbl nepepayu. Ctatba ponon-
HAET AMMUPUYECKYIO MTEPATYPY NO BHELLUHWUM LLIOKAM IKOHOMUKM
ApmMeHun 1 nyTax ux nepepaqn bonee noppobHbIM MccnenoBa-
HUEeM M AaeT OCHOBY JAJIA MOAYEPKUBAHUA BaMHOCTU MOHMTO-
pUHra KOHKPETHbIX UCTOYHUKOB LLIOKOB B pa3paboTKe MakpO3Ko-
HOMWUYECKOW NOANTUKM.

2106a/1bHbIe IKOHOMUYECKUE YUKITbI, YA3BUMOCMS,
mopeosbili nyms, ¢huHaHcosblli nyms, 8HewHUl cnpoc, UeHbi Ha Medb,

MmoOens 8eKkmopHol asmopezpeccuu.
JEL: C60, E 30
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specific  sources of shocks in macroeconomic
development.

financial ~channel, external demand, copper prices,
autoregressive model.
JEL: C60, E 30

External Shocks Affecting RA Economy and Their
Transmission Channels.— External shocks have a great impact
on the economic development of the Republic of Armenia. In this
paper, the authors have singled out 3 main types of significant
external shocks for Armenia: economic growth of partner
countries, the international financial market and prices of raw
material assets, for which the transmission channels have been
studied through the vector autoregression model. It has been
revealed that Russian, EU and USA economic growth shocks are
all transmitted to Armenian economy. Also the differences in the
transmission mechanisms of these shocks have been shown in
the paper. It has been identified that both the shocks of raw
material assets and the conditions of the international financial
market affect Armenian economy through clear transmission
mechanisms. The research replenishes the empirical literature
with a more comprehensive study regarding the external shocks
of RA economy and the ways of their transmission, as well as
provides a basis for emphasizing the importance of monitoring

global economic cycles, vulnerability, trade channel,



