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NEC wowyhnwbgpmpugh pudbih wkp,
ytipliciigfrpnyeywti pllilicidny, wafriplitig

Lwuun tudfa3un
NS dudiprlbtintindhlyuyh wdphnlih dwghugppuldin

Lnnwdmd Ghpwndly Bh dwuplndpel whgdwl donbiibp’ << pbipbuwliwl widh
Lwnngduispughti thadhnfunyenibibilinn puguihwpplyne o quupplin nbidhdbilinh gnigur
bfiplilenned iplinh mttignn thnhnfunyaniibilinn dblibiwpwtibpme hwdwp: <nndwidh buguw-
ipwljwnpondn intupbuwsenguatyuls donlap dhongny << intupbuwtyul widh gpw npusbio-
Plmpbiiph b oynupbplppw nipuilifh kpnpaudbinh (ONRL) wgnbgnysgusl ghiwho-
prudle £ hupdh wnbimnd dundwhwtjushl zupplinnud pbnf ndibignn wnnigduépughti
plirpupwindlipr. Unnlyh qbiwihwepduds wipryndipodd wpupg b wndliy, np <& prlpot
LUU-f dpw tpwbutpuh wanbgnoyegmils mibibl hiswibu dwatiandnp gypwtiupbpptibpp,
uylngtiv by oepeupbinlippur nuqputh bapnpmdtingn: < ppuwidjuats LUGU-nef Guanmigyuss-
pughlt inEuiowpdtp blpunpft; Bl 2008-2009 pape., npp hfrdbwlpwh wunpitunp hudw -
fuwphught phtiwtiuwgtipbvwlputs sgtuudwdt Ep, plsuybiv bl 2016 p." wugduwitiur
drnpifend (P pleplrungemiimd ypilinh nibiigued yplnplrawlpalr wibipduwdp: <wonpnhd
bbintpwpgdurd Gl bwli nidhdtiinf whgdwl hwpdwplpdud hwdwlotiutingeymblbiipp U
jnpuipeebignin alidhdnod dtugnn vepudnn plinnnyagnttip, appg hiaplimd £, np bnpdugy
by qinbidGim hwdwbalpobingsmbn pudwlpobiple prpdn F

127



128

ytepliwlpat Wi, lenmgdwdpughte pinuipwndbin, dwipndpuits
whgdwl dnnbytitp, nlidhdblnh wibigduwite hurfwbulputinganiti
JEL: 040, 041

Uh swpp wniunbuwlwi gnigwthsubn, winp pdnd’ ntunb-
vwlwl wop, dwdwbwl wn dwdwlwly hpbug Jwppwgdnd npultnpnd Bu
npnawlih wbnwawndbnp’ juwwsd, ophwly, $htuwtvwntinbuwwi équwdw-
déph Ywd Yunwidwpnwt Ynndhg hpwlwiwgynn  punupulwbniut
Yupniy thnthnfungeinitbbph hbwn: Wrwyhuh wbnwswndbpp Jbpndgngeniobb-
pnud hwodh swnubp Ywpnn E wpryniupubpp pupdib] ywwo wpdwiwhw-
Juwuwn:

Lwnmgyuwédpwihty inbnuowpdp dwdwiwluht swppbpnud uwhdwtynud
E npuybu hbwmwgnunygnn zwppnwt Yupndy, prhspwiht thinthnfunipgnit, nph hw-
dwp wuwwnbwn Jupnn Bu hwunhuwuw huswbu Ubpphu gnpdnuubpp (opp-
twl' nunbuwlw punwpwlwunyejw thnthnfunie)niup), wiiybyu k' nbnb-
unypiwl Jpw wpnwpht onybph wgnbgnieymp: Ywnmgdudpuwht mbnw-
swpdbphu Udhpywd U5S pyny ghrnwlwlu hbnwgnungeniutbp Yw, npnughg
Yuwpbh b wnwbduwgub] Lunl- TnuGppt W M. NEpnbf? woluwnnypymulbpp:
Lwnmgwdpuyht thnthnfunyentitbph &2gphun hwaupyu wihpwdbznm £ dn-
nbh ywpwdbnpbph wprgnitiwybn b bpwiwywih guwhwwnwwuubp unw-
Uwint hwdwp, hbsp wwpnwnhp ywdwo b juifuwnbunuiubph hppwjutwg-
dwb b nbnbuwlwl punwpwlwunieywb Jepmdniypiwt bywwnwyng Yunnig-
Jwd dnnbjubph hbnwqu Yhpwnbhnyejwt hwdwp:

Unyt hnndwédnud Yhpwndb £ YJuenigdwdpwiht mbnuowpdbph dnnbp’
hhdugwd dwpyndjuwty wugdwt defuwbhaqdh ypw (Markov switching model -
MS), npp, husybu gnyg BU b dep nunwdtwuhpnggniitbpp, nunbungeni-
Unw wnbnh niubgnn nbnwowpdbpp Jepndbin b quwhwnbine wpryniw]bon
gnpdhp £ MS dnnbkjubph Yhpwndwbt hhitwlwy wnwybngegniup ninbuw-
Yt 2wpdplupwgh Jpwpbpwi punujuwsd gqunyspugnd jugdbina twwu-
nbju k:

Chwnwgnunnieiwt Gywwnwlt £ ounbtnbuwswhwlwl dnngh dhengny
quwhwuwnb] ££ nunbuwwt wéh Yypw npwbudbpntbiph W onwpbplpjw nin-
nwlh ubpppmuiutph (ONWL) wgnbgmpniip’ hwedh wnubind npwtignd wbinh
niubignn Juwrnigywdpwiht wknwowndbpp: {<Enwgnuniniygjwu opibiljinp <<
nunbunznibt £, wnwpluwt’ << nbinbunipywt Ywnniguwdpp punyewgpnn
gmgwuhaubpp’ <LU wép, cnwpbpypw ninnulh Ubpnpndubpt ne pupwghly
wpwiupbpnubpp: Sunbuwlwu wdh Jypw npwuubbpnubph, puswbu twlb
otnwpbpYypw nipnulh Epnpnudubph wgnbgnieiwt guwhwwndwu Yuwplinpne-
Nl wyt k, np <uwywunwth nbnbunyeinibp dbdwwybu Ywiudwsd £ wpunw-

! 8K'u Nelson Ch., Plosser Ch., Trend and Random Walks in Macroeconomic Time Series. Journal
of Monetary Economics, 10, 1982, ke 130-162:

2 8k'u Perron P., Trend, Unit Root and Structural Change in Macroeconomic Time Series. Rao B.B.
Cointegration for the Applied Economist. Martins Press, New York, 1994:



pht wzfuwphhg thnfuwgynn dhengubtiphg, npnlp Uzwlwlwih Ubipgnpdni-
N niubl wnbuwlywt dhowduyph Jpw?:

Uwnplynyjuwlt wbugdwt dnnbjibpt wnwehti w-
quiu hwupnipjwl nwwnht GU ubpluwjwgdlb 1973 p. U 9mndbnp L 1k
Lniwlingp Ynndhg 4, wjunthbnl  nwnuduwuoppnuggniiibpp swpmiiwls] £
8. Jwdpyenip® (1989): dbpehtupu sunphhy dwplnduwt wbgdwb dnnbjubEpp
nwpabp Bu wnwdb hwwioh U hpwnwlwl' nbnbuwlwt gniguthsubpnd
tnwnwtunuwdubpp Uwpwgpbm hwdwp:

2. 2 Lhdp L 2 Lhuntip (1999)° hbnwgnunipiwb spewtiwlnud nuund-
uwuhpyb| t, pb wprynp WUL-h ppuwluwiu <UU-nd, hErnwywnbpwagdjwt 2pgw-
unid Yugniuwgdw punwnwy, wnknh niubghp £ Gwnngdwdpuht wbnw-
ownd:

Phupnup, Lugpntip L Udppp’ (2000) UUL-h gnpéwpwp wwppbpuw-
sppwttibph guwhwwdwt hwdwp wnwewplt) B Bpbp hnghg punugwd MS
dnnbl hwlwnpdbing <wdpyenih wnwowplwd tpynt nkidhdnd dnnbipu, wy-
unthbinlb U. @. Lugpnlip U U, Ywuyingpwt® (2000) UUL-h, Swynbhwh b
Uduwnpwihwgh gnpdwpuwn wwppbpwopgswltbph Jepndkniewt uwwnwyny
bwfuwgdl) L Yhpwnb BU wqnubswbwiht hwdwyuwpgny MS dnnbl wpdw-
bwgpbing tawbwljwih hErnwgnunulwt wpryniupbbnp:

Unwidbwlhh Ywplnpnyen b ubpuywgund Yunngdwdpwht inbnw-
swndbph nunuWiwuhpnuyeiniip quipgugnn ntnbunyeinitbph hwdwp, npnlig
hwunyy Bu inbnbuwluwi wéh pwpdp wEdyp L nbnbungequt junngwd-
pwiht JEpwihnfunwiubnp: 2wpgugnn BEpypubnnid dquwdwdwiht hpwyhéwy-
ubkph npulinpnudp b npw dwdwtwlwhwndwdh npnenudp Ywplinpwgnyg
tutnhpubphg &u:

Uynwhup hbnwgnuingejwt oppuwly b 3ne L. Maplehphioh b 6.U. P&ndur
4 (2017)° uwnwpwd w2fuwnwipp, npnud nhaowplydb Bu npudw] wplught W
hwplwpngbinnwht pwnwpwlwunyenibtbph  thnfuubpgnpdnyeut hhduw-
Yut npnypubpp: Yhpwnbind MS dnnbl wnpdb b hwpwpmgbinwht b npw-
dwlwplwiht pwnupwlwunipniuubph  thnfuwgnbgniemiuubph  guwhwunw-
Yulp Mnwwunwih wbnbungewi hwdwp' 2006-2016 pR. dwdwlwljwhwn-
quénul: Npwbu hwplwpnetnwht punupwlwunigyw gnpdhp £ hwunh-
uwghy prmptpuwghtt hurdGinipn/ SUU hwpwpnwilignieindip, huly npudwdwp-

3 8E'u IMF, Article IV Consultation And Request For A Stand-By Arrangement-Press Releases; Staff
Report; And Statement By The Executive Director For The Republic Of Armenia, June 2019, Lg 4:

4 8k'u Goldfeld S.M., Quandt R.E., A Markov model for switching regressions, Journal of
Econometrics, vol. 1, 1973, kg 3-15:

5 8k'u Hamilton J.D., Time Series Analysis, 1989:

8 Shk'u Kim Ch.-J., Nelson Ch., Has The U.S. Economy Become More Stable? A Bayesian Approach
Based On A Markov-Switching Model Of The Business Cycle, The Review of Economics and
Statistics™, 1999, vol. 81, issue 4, Lp 608-616:

" 8Ku Li M.-Y. L., Lin H.-W. W., Hsiu-hua R., The performance of the Markov-switching model on
business cycle identification revisted”, 2005, Lo 513-520:

8 8k'u Layton A.P., Kastura M., Comparison of regime switching, probit and logit models in dating

and forecasting US business cycles, 2001, vol. 17, issue 3, Ly 403-417:

Sku Nepesbiuun KO.H., Benosa E.A., OcobeHHOCTW BIAMMOAEHCTBMA LEHEMHO-KPEANTHOR W

PMCHANEHON NCANTHRK NP PERMME MHCPNALMOHHOMO TapreTupopaduA, M., 2017, ta 49:
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1994- 1
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14%
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“ www.worldbank.org
15

, , 2007, :
16 https://www.worldbank.org/en/country/armenia/overview#3
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Cupwghly ppubudpbpipliliph, opupbplppuw nignulh veppprubibiph e <vu
hpwlwt wip gnyg ypfnn hmipimpuwlutivbpf Gungh ptepbuws unpwlput dnnbh

wpymibipuht yrifpu bl
0,393279 0,061263 6.419514 0.0000
0,024827 0,007853 1.887994 0.0501
59,35312 6,093452 9.740475 0.0000
0.101388 0.027032 3.750599 0.0002
-0.004722 0.007778 -0.607062 0.5438
97.94960 3.123417 31.35976 0.0000

Unnbnd Trwpphb-Minpunuh swhwuhsop hwwuwnp £ 1.97-h, husp glw-
jnud k, np Jdnnbh duwgnprubpnd wwinynnbjwghwt pugwluynd k: dbpn-
Uzjwy wunnuwip hwunwonyb) b uwl Qs phunh (Qstar) wipryniuplbpny:

Fhunwplbup gSuwwwnlbp 4-nid UspYwjugwd nbdhdubph hwdwtwljw-
unipyniiubph gpwhyubpp:

Gowwwinybp 4-h wnweht gpwdhynid wpnwgnywsd £ wuljdwl nbdh-
dnd gubidbnt hwdwiwwungegniup, huly Gphpnppnd Unpdw nbidhdnud
gyt hwdwuwlwunipniap: <wenpn Bpline gpw$hyubpp ubpljwjwgund
Eu hwdwwwwnwupwiwpwp wuydwi b Unpdw] Jhdwlubph dbe gqutbn
nkdhdubph hwppbgwsd hwywuwlwunpniiubpp: Gpb wju dnnbp hwdwn-
nbup <LU wép gnyg wnynm gpwdhyh hbn, wwyw Yububbug, np wit hhdbw-
Yuuntd wpunwgnnd £ <UU-md mbnh mubkgnn junnigdwdpwhu inbnwowp-
dbipp: Spwdhlhg Gplnd E, np dhugle 2008 p. inunbunipniup gudb £ Yuw-
intt wéh dinynud, wumhbol, uwydwd hwdwzfuwphwht phuwbivwntnk-
uwlwi dquwdwdh hbwn, ntnbunyentind inknh £ niubgbp Yunnigwdpw h
inbnwowpd, L wpryniupnuf’ 2008-2009 ppe. nlwnbunipniup guntnb) | wbily-
dwt nbdhdnuwd: Cwywbwlwunieniup, np mbnbunyeyniup Yguntdh unpdw gh-
Gwlnud, puduljuuht guép

9 SYjwiibpp wnwgy by By hbnpuwltbph Ynmshg' dnnhbh qwhwwrbwt wprmtpuod:
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nurwgpn, hbnwgnuinnhu gnyg Bu gy, ph thnhnfuwljwuubpu puswbu Bu
qupgugl] wugjuwnd b husybu Ywpnn Bu thnfudbp wwywgqunud® wynuhuny,
huwpwdnpnienit wwng Juufuwnbunuiubp Junwpbine snunbuwlywi gni-
guitihzubph wiwwqw Juppwadh JEpwpbpjuw;

Lnnpuwdnd dwpynfwt wiugdwu dnnbkubph dhongny qUwhwwndb) |
onwpbpypw nuipnuyp ubpnpmdubph L pupwghl wpwuudbpnubph wgnb-
gniejniup nbnbuwlwt wéh Ypw' hwodh wnubng yspehtiubppu dwdwtiwljw-
Ipu swppbpnid nbnh niubgwsd Ywnnigudpwiht thnihnfunygniiubpp: Up-
runiupubpp Jywinud Bu, np munbuwljuwt wth Jpw wgnbgnyeinds ndibu hus-
whu dwutwynp wpwuudpbpnubpp, wjiwybu b ewwpbplpjw minnuyp ubp-
npnwdubph Swdwubph hnhnfunieiniutibpp: <wdwdwit dnnbh gbwhwndwt
wpryniiputiph’ << ppwlwt <LU-nW junnigwdpuwhtl mbnuoswndbp uljwwn-
t6p Bt 2008-2009 pfe., nph hwdwp wwwnbwn b hwinhuwgl) hwdwfuwphw-
jhtu phtwtuwntinbuwlw dguwdwdp: Cuwn dnnbh guwhwwndwu wprymip-
ubph” hwjwbwlwunieintip, np wtunbungemup Ygutdp unpdw) Jhwlnd
72% E, huly unpdw htwlnd uwywudnn wbinqnipniup 15.5 Gnwdujwl £ 2npe
2.6 wugwd puwpdp wuldwl ndhdnud qunibne uyywugnn inbinnnieintuhg:
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Analysis of Structural Changes of RA Economic Growth
through Markov Switching Models.— Markov switching models are
used in this paper to identify the structural changes in Armenia's
economic growth and the factors that influence it and to understand
changes in indices under different regimes. The main focus is on
explaining the influence of remittances and foreign direct investment on
Armenia’s real GDP using an econometric model. At the same time, we
took into account structural changes in times series. It became clear
from the model estimation results that both private remittances and
foreign direct investment have a significant impact on Armenia's real
GDP. Structural changes in the real GDP of Armenia were observed in
2008-2009, as well as in 2016 - related to negative trends observed in
the Russian economy. Afterwards, the calculated probabilities of regime
transition and the expectancy duration of each state are shown, and
from the results it follows that the probability of being in a normal
regime is very high.

economic growth, structural changes, Markov
switching models, probabilities of regime transition.
JEL: 040, 041
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