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lJU@-blJUSf-' ½ U ½ Ul, 

b4.~bl,3U PU~~1,3U1, 
,( ff/S,( WUUJ/Jrwttl[JmrwJfi pwdttfi iqbl[J 

q1bq1huwq/1qm1(i)JW!J fiJhl1tJwam uw/wqrli/Jq1 

YULfn '1-U4-fcl-3U1, 
,('1/S,( cfwl1rntl1ntm1ff,l1w1/1 wcfp/mt,t, 1fwq/wq1r1wt11r1 

<< S1.,SbUUltUl, UZSJ'\ 
ltUrl-ni'-S'-lUU~USJ'\l, Sb'lUCUPd-bPJ'\ 
'-lbPLni'-un i'-@-Sni'-1,~ lJUPltn'-l3U1, 
U1,SlJU1, lfn'l-bll,bPJ'\ lJJ'\~nsn'-l 

<nrpJ.wanuJ l/firwm//J[ /JIJ rfwr[;ncjJwlJ w!Jgrfwtt rJnf/./J[tt/Jr' ,(,( l[Jblf1/Juwqwtt w6f1 
l1wnmgcf wa12w1/1b ifim.fmfum(<JJnI/J/Jhfl[! pwgwhUJJL{lli/nL IL l(IWflplifl nlidf,1ftlhr1/1 gmgw 
ttf,2/Jlif1n11J lf'Ufl/1 m/Jagnrz ifinifinfum(<JJm/J/Jlifl[! rJt;l{tJwpwbtitm hwrJwr <n!]c/_waf, lJiqw 
l{IW{;Wf).(JnLUf! lf1Ul[llww1wtfrw[;wtJ rJn!]l:Jtf, rf/12ngnif. ,(,( lf1/Jlfll:JuwqwtJ w6t, ifpw lflf1WUu 
:j)Uf1l(IUl:if1fr u. Olf1Wf1Ufll/flJW mrirzwlffr lJUfll]flnLUlJarfi onNJ wqf)..ligm(i)JWU qlJwhw 
l{lnuflJ t' hw2if./i wnlJl:JfncJ. dwrJwtJwl;w1fib 2wrr12l:JrmrJ lf1l:Jrzf, m/Jl:Jgn11 4wnmgif.wa12w1fib 
lfll:J11w2wr1dar1u Unf).htf, qtJwhwq1rfwt, Ulflf).jnLbpmrJ UJW{)q t f/-UlflOU[ n{I ,(,( fiflwl1wb 
,(7..,LJ fr ljpw 1J2wtJw[;w1f1 wqfJ-bgm(<JJmtJ mtJ/JtJ fitJ1iq/Ju rJwutJwtf.nr l(1(1Wttu:pbf11[1U/J(I!] 
WjbUfUU t1 Ol(IW()Uf1l/f1JW mrzrzw[;/1 bUflfJ-flnLrJbliru ,(,( {l()Wl{Wtl ,(l.,LJ mif lJwnmgifwa 
f2WJfrlJ l{1/Jf'/W2Wf1d/Jf1 b4w1[1ij_/J[ [:;;tJ fu/3 nrrfi hf,rfttw{;wb UJWf.f)6Wnl] hwrJw2 
fuwr1hu1j/1b :f>/1bwt111wl(lbq1auwl1wb 6qt,wdwrf/J tr1 /1bjU/UU t,wli {if ' UfUIJCfwt,w 
tf.nf1cf.wa (I-'} lf1Ulfll:iUm(<JJnLUnLU lf1Uf'/f, mlJl:igwa lf1Ul(IUUW{;wu wlJlfrJwrJp <w2nr11frc/. 
lJlifll/WJwgif.wa bt, tJwu. n/Jd/1rJtJ/Jflfi wtJgrfwb hw2if wfll/if wa hwif.wbw[;wl:mt(i)JmtJtJ/Jfl[! u 
1mrw12wb}Jntfl nhdf,cfmtf cft,w[m UUfwuif.nrz 1runrimfu1mt1u nf1fi9 hh1rumrJ t n{I tmrcfw1 
iffr6wqn1rf ql(1/Jtf.a1n1 hwc/_wtJwlfwbm(<JJnLtt{! pwcJ.wlfwltf,tJ pwror t 
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1   Nelson Ch., Plosser Ch., Trend and Random Walks in Macroeconomic Time Series. Journal 

of Monetary Economics, 10, 1982,  130-162: 
2   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: 

<~libwJ!wnbp q1tn11buwl1wb w6 l1wnmgcf_wa12w1frt1 q1b11w2wrdb(1 1fwr11Jniflwb 
wt1gcfwtJ tfnTJ.b1tJbr1 nbd/1tftJbr1/1 wtJgtfwtJ hw1/wbwljwtm1p1nit1 

l,bpwbmr,tJnLti LJt, 2W(1Q UlUtnb-uwljwu gmgwut,2uh11 WJr]. ra4.mu' UlUUlb­
uwljwu w6[! d-wuwuwlj wn d-wuwuwlj rribug qwpgwq.bmu r].(lUU.npmu bu 
n11n2wlJr mhriw2w11d-h11' 4Wllf4_WC) orit,uwlj l>r'uwuuwmuu,buwljwu oq.'uwd-w 
ubpt, ljwu ljwnw4.wrmLl<)JWU lJnriut,g r11wlJwuwg4.n11 QW'lWQWljWUnL[ctJWU 
lju,17m4 tj,mtmtumraJmuub-pj, hb-u, Ujr].U-j~U~ mb-riw2w17d-b-p[! qb-rLmbmraJmuub­
rinuJ hwz1.IJ1 ~wnuhL[! ljwrinri t w1117-1mug'uh(1[! ri-wria'uhL u.iwlJwu wrid-wuwhw 
qwu, 

liwnmgqwogwJj,u u,b-riwzwpd-[! d-wuwuwljwJj,u 2wpgb-pmu uwhuwuqmu 
t npu.ihu hbu,wqnu,qnri zwpgnuJ lju,pmlj rant,~QWJpLI tj,ntj,nlumraJm'u nrt, hw 
uwr LlfWUlOWrt t.iwrnri bu hwu17-t,uwuwl t,u~u.ihu uhrgt,u q.nrbnuuhr[! orr 
'uwlj' m'umb-uwljwu gwriwewlJwumraJwu tj,ntj,nlumraJm'u[! WJUl.lfbu tL' mumb 
UnL[ctJWU qpw wpu,wgj,u 2nlJbr~ wqri-b-gmraJnLLI[! LiwnmgqwbgwJj,'u u,b-riw 
2wrd-b-pt,'u u4.t,r4.wo ubo ratlml. q.t,u,wljw'u hb-u,wqnmmra1muuhr ljw'u nrnugt,g 
lJwribLr t wnwuM1wgubL LatuntJ tTJtnuarfi LL '7J '1Jl:ifinufi w2tuwmmraJmuub111J 
~wnmgqwbgwJj,'u tj,ntj,nlumraJmuub-rt, 029-pt,u, hw24.wp4u wuhpwd-b-2u, t un 
ri-hLr LlfWrwuhmrbrt, wr11-1m'uwt.l_btn LL uzw'uwt.iwLr q.'uwhwu,wljw'uuhr UUlW 
'uWLnL hwuwr PUilJ U-jW(1UlWrJ.Pr LlfWJUWU t ljwutuwmb-umuubrt, rrwlJwuwg 
uwu LI. UlUUlb-uwljwu QW'lWQWYWUnL[aJWU qb-rLmomraJWU UllfWUlWljnq ljwnmg 
qwb un17-blubrj, hb-mwq.w lJj,rwnb-Lt,mraJwLI hwuwr 

UmJ'u hn17-qwomu lJrrwml_hL t 4wnmg4.wbQwJt,u mh11w2wrd-hpt, unri-hL' 
ht,uut.l_wo uwrljml.Jwu w'uguwu ub-!l.Jwut,qut, qpw 

np[! t,LI21.lfOU gmJg bu mtlb-L ub-r mumuuwuj,rmraJmuubp[! UlUUlOUnL[ctJnL 
'unuJ mhrit, mubgnri mhriw2wrcthrl! t.l_hrLmohLm Li. q.uwhwtnbLm wr17-Jmuwqbtn 
q.nriot,g t unri.b-Luhrit, lJrriwnuwu ht,uuwljw'u wnwqbLnLfctJnLUIJ muU1b-uw 
ljwu 2wrd-1JUl<)Wgj, qb11wpb(1JWL [!UrJ.LWJ'u4.wo u.iwmlJbriwgmu ljwquhLnLU UUjWU 
UlOLU t 

(bU1wqnlllnLl<)JWU ULlfWUlWljU t UlUU1bUWiWtpwljwu un17-bl'1 ut,2ngn4. 
q.uwhwmbL (( U1umbuw4wu woj, t.l.riw U1(1wuul>b11muh11'1 l.J. omw11b11lJ11Jw mri 
riwt.ir ubr11-rmuub-17j, onLu wqri-b-gmraJnLLI[!' hw2tlr wnub-Lnt.l. 11-rwugmu mb-11'1 
mubgnri 4wnmg4_wOQWJpLI u,hriwzwrd-hr[! (bu,wqntnnL[ctJW'u opJbljUl[! (( 
U1UUlbUnL[aJnLUU t wnwrlJwu' ((. UlUUlbUnL[ctJWU ljwnmgt.l_woen pumrawq.rinri 
gmgwuj,2ub-p[! (.l.iU WO[! omwpbrlJrnw mririwLit, ub-r11-rmuub-17u m [!U[ctwgt,4 
mpwuul>brmuhrlJ Sumbuwljwu wot, t.l_rw mpwuul>brmuhrt, t,u~u.ihu uwLL 
omwrbrl.irJw mririwlJt, ubr,17-pmuuhrt, wq17-bgmra1wu q.'uwhwu,uwu ljwpunpm 
[aJnLUU WJ'u t nr (.wJWUmwtij, UlULnOUnL[aJnLU[! ub-bwu.ib-u lJwtuqwo t wrmw 
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3   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,  4: 
4   Goldfeld S.M., Quandt R.E., A Markov model for switching regressions, Journal of 

Econometrics, vol. 1, 1973,  3-15: 
5   Hamilton J.D., Time Series Analysis, 1989: 
6   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 

 608-616: 
7   Li M.-Y. L., Lin H.-W. W., Hsiu-hua R., The performance of the Markov-switching model on 

 513-520:  
8   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,  403-417:  
9   -

  49: 

 

LJU1d-blJUSr'-1U'-1Uv S1.,SbUU9-tiSnti-ra-anr-v 

12bu w2tuwrhrg Lt,ntuwug4.nri ur2ngubrrg npnu12 u2wuw4WLb ubpq.npbm 
[aJnLU mubu UlUU1buw4wu ub2w4.wJrr 4_r1w 

9-rw4wumra1wu w4uwr4 LJwr4n4JWU wuguwu unri.bLubpu wnw2bu WU 
q.wu hwurmraJwu 11-wmru bu ubp4wJwg4.bL ta U q.ntrJ.:Pl:if'J.fi u. ft 

PmWUfJ.l.flfi 4nriubg WJumhbml.J. mumuuwubrmraJmuubp[! 2wrmuw4bL t 
Q C.wt.Ifi[FtnU[! : '-lbr2bubu 2unrhb4. uwp4ml1wu wuguwu unri.bLubp[! 
11-wr,i'ibL bu wnw4.bL hwJmub l.J. Lirrwnw4wu' UlUU1buw4wu gmgwur2ubpmu 
UlWUlWlJmuubp[! 'u4wpwqrblm hwuwr 

:2 £ .f2f,t.If, l.J. :2 Ll:i[unuf, hbU1wqnU1nLtaJWU 2r2wuw4mu mumu 
uwubrLlbL t rah WflrJ.JnQ ULJl, r brw4wu (l,U mu hbmu.iwmbpwqUJWU 2fl2W 
'umu 4wJmuwguwuu [!llrJ.Wnw2 mbrib mubgbL t 4wnmg4.wb12wJbu mbriw 
2wpd-

Pl:iufifJ.U[! L.w1ranuu LL Ut.Ifirau ULJl, b qnrowpwp u.iwppbpw 
2r2wuuhpb q.uwhLUlllUWU hwuwp wnw2wp4bl b'u brbJ2 L/imlbg pwri4wgwo 
unri.b( hw4w11-rLlbLn4. C.wt.Ifi1ranufi wnw2wr,4wb bp4m nbd-bun4. unri.bLbU WJ 
'umhbml.J. U cp L,w1ranuu ii. If ½WU1.f1nLrwu UlJl, r ZSwllln'urwJb 1.J. 

U4.UU1(lWLrw1b qnrowrwr u.iwppbpw2r2wuubrb 4.brLmObLnLtaJWU uu.iwlllw4n4. 
uwtuwqobL 1.J. LJrrwnbL bu wq11-wu2wuwJbu hwuw4wrq.n4. unri.b( wri'iw 
uwqpbln4. u2wuwlJwLr hbmwqnlllwljwu WflrJ.JnLUJ2ubr 

Unw'ui'iuw4b 4wru.nr,mra1mu t ub114wJwgumu 4wnmg4.wbt1wJr'u mbriw 
2wpd-b11b mumuuwurrmraJnLU[! qwrqwgnri UlUU1bumra1m'uubrr hwuwr npnug 
hwuimlj bu UlUUlbuwljwu wtib pwr,i'ir UlCTUlll[! u. UlUU1bumra1wu 4wnmg4.wo 
QWJb'u 4.brwLt,ntumu'ubr[! :2wpqwgnri brlJrubrmu 6q.uwd-wuwJt1u rrw4.b6w4 
'ubrr 11-rul.J.npmU[! l.J. l).(llU d-wuwuw4whwm4.wob npn2mU[! Ljwpl.J.npwqmJ'u 
tuuri.brubrr9 bu 

UJri.u.irub hbmwqnmmtaJWU orbuw4 t am l, ITJl:i{)u./12fiufr u b u Pl:i1ml.w 
,ti 4wmwrwo w2tuwmWUJ;![! nrmu 11-buiwp44.bL bu 11-rwuw4.w114wJbU l.J. 
hw114wpJm2buiw1b'u J2WrtLUJ;!W4w'umra1muubrb 41nfu'ubpqnromra1wu hpu'uw 
Ljwu rJ.[lnLJra'ubr[! ljbrwnbln4. unri.hL lll["l4_bl t hwr4wp1m2bmwJbU l.J. 11-rw 
uw4.wr4wJru J2WrtWJ2W4wumraJmuubrb Lt,ntuwqri.bgmraJmuubrr q.uwhwmw 
Ljw'u[! n-muwuuiw'ub ui'umbumraJWU hwuwr' rara d-wuwuwljwhwlll 
4.womu nrlllbu hwp4wpJm2huiw1bu J2WrtWJ2W4wumra1wu q.npObJ2 t hwuri.r 
uwgbL PJnL2U1.f1WJfiu hwl/_U[nLrfJ. ,(l,U hwf)wpl:irwlfgm(c,JnLU[! rulj rJ.[1WUW4_W[l 

St/u 

Sb'u 

Sb'u 

Sb'u 

Statistics". 1999, vol. 81 , issue 4, t2 
Sb'u 

business cycle identification revisted", 2005 , t2 
Sb'u 

Sb'u nepeeb1W1tH IO.H., 6e11oea E.A., Oco 6 e HHOCWI B3al1MOA e ikrni,m A e He1t1Ho KpeA11THOH 11 

q:>HCKa/lbHOH n 0/ll1Tl1Kl-1 npi,, pe1K11Me 11Hq:>llRL.\110HHO,O TaprernpoBaHl1R, M., 2017, t2 

https://ideas.repec.org/a/eee/econom/v1y1973i1p3-15.html
https://ideas.repec.org/s/eee/econom.html
https://ideas.repec.org/s/eee/econom.html
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10   Wang P., Financial Econometrics, Second edition, 2008,  336: 

l11uJt,l1 ll'"'l"'ll'"IJtulm1 l"JllJIJ '1 nrllt,p' 1it,2rmTJIJUJJ t,l, 1{1urt11m{np1hul1 IJUJ pnu, 
<lw uljbu, urnljnuw'l-rn ~pt.bro Quon un'l-biJ, wr'l-Jmlipnu.l uu,wgtj_wb q.uwhw 
UlWljwtJtibrr'· nl:rd-t,ol t, t,l,pljwJwy,{nu.l t nrUlDU uiwul'nl hwpljwpJntl!l:ronwiru 
iJWI\Wl.!W~WunqaJntU t,ulj nl:rd't,t.i [! wlju,t,,{ hwp4wpJnL2l:ronwJt,U JlWI\WiJW 
lj,ut, mi,,Jn ,ti lJ wri~n,{j,utJ ,utiyt.lwt, Lin1J.h1uhpt1 04t11J1 l:;t, pwywhu11u,hLm nr 

l"<l.wlJwlit,y Lit,tillL t, [!liljwo d'wuwuwljwhw Ultl,WO[! rl-mu WUUlWUnLU 
t,pw4wuwg,til'L t w1Jmt1tl 'lflWt.lwtjwr14wJt1ti 11 hwr11JwpJm2bu,wJt1ti JlWtLWJ2W 
l1u1tmLf.'Jntl1 t,t1m hwliq.ll'grhL t q.uhri/1 [!t111hwt1mr1 Lilu4wr,111ul1/l l1mr1ml1 wot, 

npuill'u 1miolm"1mLI lj1urn11 b\112 1j11uuu1b1 11p llwp4n41wu wugLiw\1 llnt}bt 
ubpu Wfll)JntUW tl,bu1 l1b11111n,t l1t,pw ntlhL bu 11ulu1bu qwr1q.wgm\ lUJUUjbU tL 
qwpq.,ugwb L11u111bumr,>Jntl1 ml1bgn'l hrlJrut.rmu' L11l1L11buw4wl1 q.nrilll!llf)wg 
tillrt, hwtlwlJn'lLiwtit, tJ.br1mltmr,i1wtJ UUJWUlwljntJ. lJrlLumJU d'wtlwuwlj UjhUlp 
t u7IJ1 np Libq hw1u,lil1 it<< u1uu,l,uwljwtJ gmgwlil17ul:rrt, hwLiwp t.ln'l-1,1 
tibpt, ljt,pwnmi,,Jwtip Mwtiorit,uw~ olllrLnt.0mi,,Jnw muu,t, wuhrw<lb2111 l,t,I.! 
hwuwpl:r1 unytJ hbu,wqnu,mi,,Jwli rrwlJwuwymu[!' pwywhWJUll:rtm UntJ.ht 
tibrr' <:< UlUUll:ruw~wtJ ymywtit,2til:rrr t.2wliw1Jw1r 4tJwhwlllwljwlitJbpt, 
uu,wytJwtJ mtJw4mr,>J11LlJ[! 

<liuiwqnuinLpJwb uli~ll)WJ!Wllnl~Jntb IJwr1l1m~w\1 w\1g,1tuu lint}hLllb 
I'll muhtituub~1t{ b114t1L l11uLi w,tb1t, tl,t,6wljl1bp 4 wti nbd't1duhp l)WgwhtuJtnmd 
b\1 4rn1pntuw4w\1uhpr hwp1u6tlLU [!llf)lU9!21! hbUHUqtlllln'lru lL QW11,lUJ2WlllU 
lm1 r,>Jml, t,p1ul1111b1uglm'lt,l1 gm Jg 1711 on "'Ir" pli 1pmfmt,11ul1mbl117pl1 t,biUJliu 171, 
qw11q.wgb1 wugJ w1mt.l lL t,tiluihu IJwrin'l l,t, tj,nluolht w"lwq.wJmLi 0-hd-t,tltibrt, 
ut,2lL wugtlwu <lwt.lwuw~whwon,{woo lL u,olJwL nll<lrumu Lrublm u,lLn'l"'l"Jmlio 
UjWUlwhwljwu t.11:rllmpJmuuhri bu Uliym,lt,l:rp[! u,l:r11r l,t, mul:rumLi olwrlJm!Jwu 
4npi>[!tl iawyn,{ (1.1:;d't,t.lt,brl! 4wpn11 l,t, 1ruhL LLIU~mtlt,bp(! u o{l:rrb1J,1l1bp[! 
pwpllri lL ywori uiwuiwbn11w~wumi,,Jmliubrl! q.t,whwuio{n11 "lwrwul:ronpl:rpt,g 
JntflWQWlil)ntfl[! UlWllpll'p ,tt16 w4libJl/l hwt.lw (l 4wpn11 t ll1W(ll)b'fl tpllil'L 

lJpwJl1 huwm,mnmlmtl, Li1111hlI! uhpljtUJUlgtlmLI t htnnhJtUL mhuiiml 
Y, = µ 5, + E, 

nr1u1h'l 
Y, u Lin1J.l:r1r 1Jwlu1w1 tj,ntJ,ntuw ljwu u t 
µ t,' ,intJ,htr hu1UU1WUlnLU(! 

S, u UlWLnwh w~wu ,Jmtj,nluwljwt, t nril! plimiaw411mtl t ,tt,6 wljtil:rrt, 

w\1gt1LLI[! 
E, u oln'7-l:rtf, t.luwgnpl}U t nrli nwt, unpt.lw1 pw2lun LU O UW!> UUlWUnl 

t.lntl, lL cri tJ.l>u"lh(lut, WJno{ 

Uw 1u\1gol1ull tJ.t1lnuLit,lj dnt}btl1 1111upq1uqmJll 11h"l12ll t npmh11 hwumw 
UlnllilJ tJl:rrlJwiwyumu t olt,6wljubrir w tJgmutJl:rril! s, Lj,ntJ,ntuw~wtJt, olt,2ngml 

rtim uzwliwljn LU t nr bi,,1:r ljwb k tlt,6wljlil,p WUlW ljmtJl:rtiwtJu µ t, lL cr2 m k 
hunn 1u11dlipl11711 hr,>17 l1u1 1pmpnt,11ul11ul,t, ,it,,uJIJ 1il7lj 1U,n1ul1 '""I"' hun{1muu 
rn l~Q ljmllbllw hl,mlLJWI u,l,uplJ 

Y, = µ 1 + E, 
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11    ,   , 2009: 
12      : 
13    , 2019: 

UUl'aLUUSr '-,U L,Ul, Sl,SLUU '1 rSnf\rasn f\l, 

"fl[! ubr4wJwyunu.i t UjWfl{l qbwJt,U nhqphut,w 
bp 4 m nbdt,i.llihfl t, wn4WJnLftJW LI '7-hummi.l ,In.,_hl[! ubfl 4wJwytJ.mi.l t h h 

tnl.J.J WL Ul buum.[ 

{
µ 1 + Er, kpp S, = 1 

Y= 
t µ2 + Er, /;pp S, = 2 

np111bri Et IV (O,ui2) bpp 4U1ul.[nu.i huu nbdt,u mu Li. Et IV (O,ul) brp nb 

dt,li mu hl1p qmutJ.nuJ 
linl].hLr 1].bUjpnLU nbdt,lltlb(lt, u1ugmu'uhfl[! hu1tJ.u1l1wl1wuu11t,u bl1 Uw 

u2u1l1Ul L1 mli t nr h11pbj2 h l1w11 wtJ. n fl ~t h111nu14 lllll hL' nhdt, lit, wugmli lllh'lti 
4mubuui' ~h' n~ UIUljUJJU wugliuiu 21U(ld[!ll~Ul9[! L1w11hLti t llhflljlUJUlgubL nh 
dt, lil1b11 ti 1uug n ui wJt, u h unt,u u1u4 u1umiaJmuubfl ti Li w lll(lt,g ti mbu12ntl 

(
Pu P12) 
P21 P22 

lJwtn11!1gt1 P i j UlUl(l(lb(l[! 111:idt,uuhrti wugliwu q.uwhwunj_wb hwtj_wuw 

4wumiaJmuul:ipu hti 
lJbq hbmwppi;1r,nuJ t uwl.t 1mrw12wu~m11 r1bdlu.il1 UUjUJUl.[1111 1111.J.n11miaJm 

'u[! np[! hw2tJ.wr4tJ.mu t hbml.J.JWL pwuwc'il.1.b11t, ut12ngntj_' 

1 1 Pi = -- P2 =--
1 -p11 l - P22 

'-ll:irLmhmpJwlJ hwdwr ht,Lin l:iu hwu11-t,uwgl:iL (1,U t,rwljwu w6t, 
OIJlW rbr4riw nl'l 'lUI 4ti ubr '1-11 muu brti Lt [! LI p wgt, 4 lJl r l.lJUU~bruiu bi,t, 

pp bnwLiUJUJ4UJJt,li 111t.lJWLLI01"[! '1-t,tnwr4Ll.nrt 2wruhrt, [!LI'7-q.i,4nul[! 
hblllwqn111mpJwli Lib2 LljWJUUIUUJtl_nrL[wo t UJJU hwuq.wLiwuuntJ. nr tJ.brnu2Jl.lll 
2wruhru wnwtJ.hL hw4tJ.wompJnLU mubli Ulj1UlWQt,u Lt Lihrutiu UlUIJlbuw4wu 
2n41:ip 11 wqrlhg mr3J wup 4w r1mgtj_wouwJt,li 111 l:i11w2wrctl:irt, 

'11.ptnLbnir,tJnttl Stiuil:iuwljwti w6t1 u,l:;1.h.4[! (( mu iaia [!li 
iawgi;inuI pwpi'.ip t l:iri.hL hwLiw2tuwrhwJt,u u1uu11:iumraiwu w611 uil:iLiL1Jl1g UJIJ. 
dwt.iwuw4whwtntj_womu (( u,liu,l:iuwljwu w6t1 ut12t1u u1hu1.1jh(l[! tiwtu4t,u 
tuU(lJ UlW(lWOpt, l:ipljr,ul:irt,g <t112mt.i ttiu ut,wJli U1J.rpl:i2wut,ti Lt @-mrpul:iuu 
111wtit1u t,li~[! LljWJLiwliwtJ.nrtJ.wo tr UJJI]. l:ir4rul:irmu hwupwhmUJ;1WJt1u h4w 
timu1ubrti 4tnrm4 w6ntj_ bLlihLl14. .CLUJWUU1Wlil1 tnb111bumr3JUIU wnwMtiw 
hw1114mraJmlitibrt,g Lt wn4w hl1Liuwtuu1J.tiruhpl1 wnw2uwhl:irramraimutibrt,g' 
til:ip bp 4 rti 111u tnhumraJmlimLi 4 wnmgtj_wbpwJt, u tnhri.w2w pdbp [! pwgw h WJUl h 
Lm Lt WJ'l q.n(lO[!uiawgt, dwliwuw4whwtn4.wb[! UjW(lqbLm hwiiwr rJ.tilllwr4hL 
bup U1l1111buwljwu w6t, 4.flW ljwnmgL[wopwJt,u lllb'lw2wfldhflti wqrJ.bgmiaJntu[! 
t,u~LIJ bu tiw Lt tj_ br2t,ut,u L[rw wq 11-n 'l q.n ponliubp mt.I 111 bri.t, mu bgwo 4w 11mg 
tj_u1012w1t, li m hri_ w2w11dh[1[! 

<w2llti wnlihLml WJll hu1liq.1uuwli12[! nr 'lhu1ti .CUJJUHlll1l.11Ut, (1uu111uu1b 
mmiaJmll 'lfllllilu1L11ul1 ymtu1uugmlilih11t, LL l1b1111-11muuhrti tibo liwuti Ul'lJ!JnL(l 
t h u1'u1].t,uu1 li mil fl-mu wu,muu ti 'lwzli miaJ mli [! L1 w11ll.n11L[ n ui t fl-'l 111li1n bU1u 
4,u li qui fl<JWgmuubfl ti n um u!t1wu ti rmiaJ mli [! lw Sbrtti ml1hgn11 yimt, ntumiaJmli 

St-iLJ .CUJJIJJUlnu,t,t, 1n)nnhu1ul1uJt, qhl1mrn (.( tl1nt,mft,l1,uJr h,ut,J1ur1urml"J"'r' 
SL'u (( liP Wf1U1Wllt,·~ liw,m.[wot, itt16w~w4pr1Lr•J11oL 
Sb'u (wJwumwtJt, 1.[t,6w4wqr,w4wtJ u1wr1bqt,r,i2 
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l1hpl1 1ulnl~l!'"IJmlmrhl1 ,uq 'l. nnl hi, (1uJ1uuomul1~ mb1nhun1 l"JIUlJ II h1111nl11u 

"11,u ~r w~wlJ (l,U w6b u,bui.y~ 411 w 

15 

10 

5 
0 
.5 

-10 

-15 

-20 

_._lwJwuutwb ...._ fl.nLuwuullUU 

%w"l,utn~br << /, 1)1- '1'bq,&ump1mub&pmJ J,pwljwb <;LU ,f,n,f,n/uml"Jntb(J (%) 
2019 ,,.,,.. 

'l~lllwr4tl.nlJ. cJwt.lwt.w4whwu,<twomu (wJwuu,wt,t. mt.hgbl I; qqwi/, 
tnllml:iuw~wll w6' w~wulll:ipt1 ~l:iul1g llbllill 2008 ,~tlw~wun 1,mJll dw 
1iu1l11u ~Lil2fl2llllmui uhlJ 2l•il1 h1u2tj_ntj_ (1., I.I t.!Mmr,;>Jml1n 1J..n1u1pu1J~ll u1pu11uhu1J 
tnm1~Jwllp wtj_b~1 JllUll lmum1wm41ll:i1 t: 1~- (.1.,U iu6t1 uibtli.y[! q.pwllgl:i1 t 
nl:i~nplJ..lUJ~l• pwpl\p gm9wllt-,2' ' um,mlliL 1wtl. Wlll l:iu l/)npou1q.b1n\1bp~I• 
'l-1''1-liLntl (UIJWlllRUIU(! np,u~bLnL npUjbU l<m{4wuiwb t[wqr Uw41uJlJ ~u~i.yl:iu 
hplm,u t qowui wlll ~1,p bg I.,' (wJw ull1wU~ I,' n.muwull1wu~ u,t,"'l,umF'Jnw 
t.bpp 4rh1 l,t, 2008 1"· ~~UWUUWU1UlJlhuw4wu 6quwcJwub wq11-h9mi,,1n,t.p 
.CwJWUUl wt.n 11.I hp4t.t-,2 lll\Ju,buw4wt. wti b u,1,liuihp[! 2008 1"· [!U1].hwU1'1hybt. 
UlW r<tw u44JlbU UlUlJlb-umi,,JWU w6b pwpop u,blli.yhp[! utj_wqbybu' hblllw4w 
JnuJ lllDUlbuw4wt. b-p4t.b2 WO[! Lj_b-pwo<tb-g ubo wt.4uwlJ I., 2009 I"· hr4rmu 
4pwuytj_~y 14.2% u,t.u,t.uw4wlJ w'tl4mt.l: 

(u1tlwt\WJU 2019 I"· Ull{)UILl•l:ir¥ ,(,( nLtl ~fllUljUIU (.1.,U u16t1 Ulbt.iUJU WJII 
<lwd1ullu,4wh1umtj_1ul,~ h1ut.iu1r1 4wqtlliL t 7.6%, nr11! 2008 1~11w4w11t19 ~ Lj_bp 
wp?iwuwq.p<twb w1il:iuwp1uplap gtng1ullt12l1 t: Uwl11uJlJ ~pu1Lj_~6u,41, tUJL t fl-'l t1 
huuhup, np~ mlunh111ul11ulJ 1116[! l11uq1lhL t L'!%, ~b\[! ?OHi I"· 69luurtunl~9 hh 

"'" q.pwug<two- wolhuwgwop gmgwu~2u t: UjumwublJwJu~<t, COVID ntj_ 
l1JWJUwt.wtj_np<two-. ll1t.111bum13JnLU(! (( n,u wu4mol t Wllj(lntol. ~LI~[! it,wulllmol 
t t.wl, t.wjunplJ.. 111writl.w t.mit. d-wuwt.w4whwU1Lj_wo~ u4wlllolwlip 111t.U1huw 
4wt, ,u4UlbLlmi,,JwlJ gmgu1ub2b 2,upnww4u,4,ul1 l1tlwqm,i[!: C.u111 (wuw2tuu1p 
hwit-,t. pwt.4~ 4wlJj-uwu,bumut.bpt-,' 2020 1"· ,(( t-irw4wt. .::1.,u WO[! 44wqut-, 

Sbtt~l1 t 1J..t11mu pl1t.L luull ou1u1pb11lJl'JlU mr1.11.u1L1~ l1bpt)l1nLLn11:ip~ II m pwl1u 
!j,bpu1ubpl1 mtlJ,uLllhp[!' hwu4wlm1~1L hunl,up 1111wllgmtl U1btj/1 m\11:igwl, 11111 

~~·u U lllu1111w ll 11111l12lll,11 l1m,Ljluu1u1U Llu•~lfl 'll..1.1•11.4u .. ltJL.1nll ml1.11l,uwLlul1 uif(1 (ui1wumu1 
~nul •Lwib~qum~ (w~wzjuwrhwJb~ pwu~ 

https://www.worldbank.org/en/country/armenia/overview#3
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lrtl~l,lfllSl•'•ll',111, S\,Sl,1111 ~I •Snt,~~n 1,1, 

nmgtj_wbl}WJ~U u11:iri.w2wr,d-l:ifl[!. ~tJ~Ujl:iU tJwlJ. WJt~ ml:irtw2wpctbp~ wqt].bgm 
pJniu ti rrwlJw ti (t,U ~ tlrw: 

1.000.000.000 

900.000.000 

8 00.000.000 

7oaooo.ooo 
600.000.000 

500.000.000 

waooo.ooo 
300.000.000 

20aooo.ooo 
100.000.000 

1994 1996 1998 2000 2002 2004 20 06 20 08 2010 2012 201◄ 201 6 2018 

- Ont°',Wq_ntu1 lJl:iphnug - 001-1.,qnun ~bphnu9'<:l,U 

qlJUJUjWl.1'14br 0'f'wp'7pl/f'JW nuz,zwl//> IJ'7pqpnuJIJl,p/> 'l"''I' b&(lhllUJZf! 
u1'1 Ulll, 'l"JWf' I, OnM, qnup t,/;phnue <;l,U 

hwpwpl:pw~9mPJ1UbJ! pp 

0 nl'-t, qmm l1bphnui;m 2002 2008 F>Fl. lJw1mti ml::niu1ml w6bL t' 110, 7 rg 
hwuub111tl 945 t.lLtJ UUt, tJ.n1wrb (2mr2 8,5 wuq.wt.l), uwlJwJti hwt.iw2tuwphw 
Jilli ~l1tJwtJuw111u1111:iuwljwtJ 6qtJwctwtllJ 1111 wq11-l:i9r1Ll~Jm'll[! ian11b9 (( muml:i 
u nlf!JWti tl.rw IL 2009 2010 1<'1<'· til:;r'lrn11R11:;p~ WO nrt bw ttw Ll1bro l/1 nluwrrti 
1ll:;g~l1 l1mpml1 wl1lj1iwti lirmmuubrmf 2015 rti qpu1l1gbLntl wt.il:;\iwgwor gm 
gwtJ~2□' 178,29 liLtJ Ulfl, 11-n1wr: 2019 ta• llllUWLtibrntJ.' omwpbplJpJW nlfJ.rJ.Wlir 
u l:ir11-rmLu1Jb1111 q n LUl ubr,hnuut:t ljwqtll:iL t 254 tlLtJ Ulfl, 11-111w fl. 11[)[! 2008 r,. 
g n19wl1r2~g l/lniir t 2mr2 3. 7 lU tiquni: l'ti~ tlbrwpl;;p n LU t tit.p11-pn1tR1bpr w2 
luwrh1uqpwl1wti l1wnmgtlu1011~ ti, um1w 11-rwtig qhrwlJ2rn 1ium[! p.w~ 'u t t:! 'ulj 
'unu.l ftnwwmnwur 'lw2umia1wtJo: 

'l-~111wr1lJl:iLntJ. onN, qn1111 111111/Jnup/(LU hwr,wp.l:ipwljgm1<1JnLll[!' uljw 
mmu btiii, nr 2000 ptj_wljw tirg ~ tj_bp '1-~lllwp44.n11 gmgwtir2r wo.ibuwpwro p 
u1pd-li12[! qp,utJglj_t;L t 2009 Fl.' 8,8 : ~lHUJlUO 2009 I<), ont<t, ubrhnu11r 
lJ111rm1lJ ljp6wu11.lwti[!' (l.,U 14,4 ntl ljp6wunlwu hl:;u11.J.wugml, 017/>1, qnu11 
tJ/Jphnup/(LU gmgwu~2[! hwpwpl:i11wljwtJr1r,l:itJ pwpop t q.11wtJ9LtliL 2wpmuw 
l1 ,upwp o.nw111wtinuft1hrntl u1l1l1nu.i wpowl1w(~flDLnlJ.: 

liwrn11. bt112 l/lwumhL, nr htuo.i 1u2~m1rhwJ~l1 :j,ruw'uuw mtJ tn l:;uwljuit1 6qti,u 
d-wll~g ht.mn ,::,:: mt.I OlllWpbp4f1JW m11.ri.wlir ulipt}pnu.ltil:;p~ owtlWL[! ljmpmlj 
wuljnu.! t q.pwtigb1 ~ll~UJbu pwgwr,owlj wpdbpwJt1u wr,mwhwJmrnpJwt.lp. WJU 
u1bu tL (l,U m1i mubgwo o.iu1ul1wpwd-lm1l: @-t;u 2019 1<'1<'· Ont< 1, qmm 
l1 t.rhn UJ2~ ow1lw1ut.rmu t.111:;L t 1rnQp r'ui t}[lUlljWU lO t.11,u2wpd- (2019 I<)., 2017 
~ hwt.lbt.lwm, ont-t. ubr1lmug'u wtlbLwgb-1 t 2mp5t 3.5 LIL'u Ulfl, '1-IILW(1n4. ~wt.I 

ntj_), WJ'umhwu11-h11a UJ l:imp t u2hL, 1111 w6t1 2wpd-[! llf!W9[1 2w rmLtJw ljnLtl t 
gw◊p L~LibL 

----
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1tUJ/l << ,jmfuwl,91/ut6 u,t,4bw4u,t, 41pu,t,uJ/;plflbt11/l 
If/II UlfL 'l"l"'I' /1 wlulflwqwll '1'1'•1r1uJl,plflbbp <LU 

tut11tJgt,pu,9g Pl• 

14.0', 

12.0·. 

10.o~. 

8.0'. 

6.o~. 

4.0~. 

2.0~. 

<:'.<:'. tlld u1uu1buwl1wl, w611 wuimhrn[,iwl, ~·u1uibu l,wlt l}(lUJunu.i ljummg 
L[wouw1l>l1 Ulh'l,LU2Ul r<tbrl> p1119u1hUIJU1UlUU h1ULiLU(l l1,urlmp bu lll(lUlb(llJl'I>!! 
uu1w9L[n'l, lll:r~wbwt[wL •H1wtlwljwlJ qmjuwllgmullbp[! hwU1lJwuibu' wMlJw 
~w\J u,pw\Juij,l,pu,\Jl,p(! ru1Ulhu li'1K 2WIJ1 l,pljp\JhrmLi LUJlJuil,u tL <wJWU 
1J1 w u mu w r u,b r lJ rl>g u U1 w g L[ n 'l "'r w u u!j,b r 1J1 lJ lir I! lJ w r ILn r t12w \Jw lJ n ""J mlJ 
ml,bu u1\11J1bumpJwl1 hunitur 12wur, nr1 'l(ltul,g 1monui bu iii> 21ur12 ungr,u11 
uiu1J1buw~w\J h!>,iuu1tu\J11l>rt1hr nrnl,u ou1mu9u10 l,l, <( puw~1mpJLul1 wn2h 

%w1.4wml1br 3 l>g tqwpq t 1i1unumLi, np ur,t,llL 2008 1~. 11b1.4t1 <:'.<:'. qm 
tuw\JyL[n'l, wMlrw~wll Ull'W\Juij,1,ru,\Jbpl> owL[wLubrl! ril>\Jwur,~ wlibL b\J; 

I" wra wlJ wq.r~ l:r1 t << UlWUlolmpJwlJ oll:rs> U1(lWUu!j,bpu,lJl,r>I> wtll,lJwlll:ro 
hnuvl!' Lltll UIJl, r1nLUlfl, \1mJll dwLiwllw~whunmlu1it, hw,lwp wlult11u 
~w1, 'l',nwuu:f,bp,111JII11 <LU hwrwpbpwljgmJ&JnLU[! ~wqtll,L t I" 
ul1l>qp Ult\WO 'l(lUl thuljw\1 1/m~•wl,gmulJ brl> ll dwulnm!nr1 U1(llUlw1,bpmllbr111 
q4w11> w\J~nu.i(! 2wrm\Jwljt[bL t \JwL I"•. n1 uzwuwljwiJ, pwpllp i/,\Jl,Ln<l. 
hwuwzfuwphwJl>ll ir,uwl.ouwU1lJU11iuwljwl.o 6q.uwdwt.il> [!l.or,rwgpmll wrawuw 
4pt[wo w Lib-llwgwi>r W(l1J.Jmll11!>9: 'Owt[wLllb-rl> llL[wqmLi(! hl>Li\Jw~w\JmLi "l"'J 
llwuwljnrL[wb t, l:r'l,liL rlmuwu1J1wur,g uu,wgL[n'l, t.il>2ngubrl> lrljwqt.iwt.ip nrl>ll 
\11.4uwu1bL bl, ,ii, l1mtlil>g ULJl, 11nLwr1t1 ·04wu1tlwtlp nmuwljwu nrnp1m wp<lb 
qpljmtl(! LiJmu lJnri,il>g'· (I.'). nul qr,ul19L[wo mumhu,ulju,u ,u\Jl1mtl1J hwuilju, 
1.4bu' 21>uwpwrm1~JwlJ n1n11U1t1 r~n11wrlJtlwlJ bwt[wLut.rt1 l1rfou1J1tllll(! ClJl}hw 
\Jmr wntlwtlp '1-l>"'w rlJl:rLnt[ L[hp2l>u 1J1 wrl>lJl,rl> 2wrd-l!\J1>w9(!, ~wrnri l,llu 
l:rqrwljwgllbt np 1].liUJI> (wJwuU1wlJ wlla\Jwljwu U1pwlJu!j,bpu,lJl,rl> bwL[w1lrli 
fl[! 1,.1,u,1,iu,ll ut,uuml ml,Lt,, llfl[! LiLoum1l,u ljwu1,1u,o L lUJU "~''""""I ht,Li\Jw 
ljw\J q.npo(!\Jljbp l,plJl111 hu1\1111>uw9n11 fl.'). mLi u,l,11" mt1hgn11 uilJU1hu111ljwu 
aq.lnu<11utlt1 ll tUJL µwguwwljtuu br1ttmir,,ulirl> hbu1 
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switching models): 

       , 

       -

:    EViews 10   -

: 

    

-           

  -   ( ), 

-      -  -

 ( ), 

-     -  -

 ( ): 

    -

  -   ,     ,  

         

 ,       

:       : 

          

  ,     

   : 

      

  1- : 

    ,  -

   .     

    1%  , 

      5%  

,      :  

 (  2)     -

     ,   /  -

      ` 

       ,  -

        -

   (  2):  

     ,  1   -

         

   0.02%-  ,   -

     .   -

   1%-         

 0.4%-  ,     -

   1%-        -

 0.1%-  :  

 
 

U UfabU U8r'-tU'-tUl, S l,SbUU 4t>Sfl Madi lrl, 

U(lllJnlUj!bbp ~wnmgL[wbL!WJt,tr 111l:.r1.w2wrcfurt, pwgwhWJUlUWU llUJW 
mwljml_ 4u1quL[b1. I.J. q.tm1huumlb1. bu liu111l1mtJwt1 wt1guwu unri-hLUli[l 

SLLJWLlrb-r,t, hwt.iwp W'lJlJnL[l b-lJ ownwJhL (( t.[t,6w4wqrw4wlr ljm.it,r.nbt, 
(uu.lw2tuw11hw1t,lJ p.wuljt, I.J. C..( 4blJuirnllw4wll p.wu4t, uiw2uinllw4wu 4wJ 
php[! q.uwh UI UlnLUU t, pw4wt.iwgitt.1 t 0(1Wq.(1WJ 1, u yiwralircll Llt,2n 
gm.[ 

l1wu, w r,t.[b1. bll htu.nu.J w L ll2wll w 4nu.lu b(l[!' 
G_GR1 [! ml.rmbuw4wtr w6t, 1.jwu t,pw4wtr G,U wot, mbliUJ[! gmJg l!ll[nlJ. 

1/Jm/lnt,m14wt1u t i 111'1- ctu1Llwtm14u1humnlwbmi.l i = 2000Q1; 2019Q3 

TR_GRi (!
0 

[!l.lrawgt,4 Ul(ll.UUU~lipu,llb(lt, w6l1 tnliuum i (l'l ctwtiwuwljw 

hw111t.[womu i = 2000Ql; 2019Q3 

1 NV EST; [!' Oll1Ulflhr 4(1JUI nUJ_IJ.W4t, ubr l'].(lnti.lt.i b(l[! i ll'l chmi u1tm1 L1 UI 

hw111t.[wonu.i i = 2000Ql; 2019Q3 

<1:>mj,nfuw4wt.iubpt, d-wuwuw4wJt,t.i 2wi,pbi,t, uu,wgt,nt.iwpmp,Jmlll! uu,mq. 
t.[b1. I;- 'i-t,ut, 3>mLh11t, iab-um t, t.it,2ngm[ n 11r w r ri.Jnrl.r,un u.i UJW[lq t l'J.I.U 11ob1. nr 
t,pwljwll (l.,U w6t, 2w11121! LI [!llrawg t, 4 u, r w u u~br i.n ti bp[! h wu r,.t,uwgbL bll 
uuiwgt,ntrwp 2w11pli(1 l1ulj ou1w11lip4(1JU1 1111J.1J.Wljt, ub(ll'].(lnLUUh(lt, 2w111:11!· n~ 
u111wgt,nuwr o.l.b112t,uu t.inr,.bL t [!Lil'J.4114L[b-L wnw2t,u 4wr,4t, mwrpb-r,miaiwt.ip. 

nriA!bU LiwtuJWL 1/lmfmtuwljwll L[brgt.[b1. bll C..uU t,pwljwtr LUO[! gmJg l!lL[nri. 
ymymtuwljwtrt, linwtiuJwljwJt,lJ U14.JWttrbr[! quwhwuitJ.ht t b11ljm nbctl1Llt,g 
pwri,4wgwo tlwpljmtJwu wlrgtlwu Lln'lb-Lt! 

lJ nl'J,bLr q.trwh w ll1U w tr w 11'1-J mtr12mi.l u i.n wg L[ WO' i.n 4.J w LlJ bp[! trbpljLUJ wgL[ WO' 
lib UHlJ 11UIUI 4 IHU 

t>u ilJ..! bu UjWflq t l)WttlJmti w r l)JnLUplJbpt,g pwg w tnpn IJ. tj, n Lj, nfuwljwulJb 
11[! t.[t,6wljwq.r npbtr tr2wtrw4 wlfl bb u, r w tr ul,br111tr bptr w nw2t,tr I.J. brljpnpr,. 
nbdt,1it1 hp 1, 'lbUJJ;!lllli u2u1uwljw1t, bu u2wuw 4w1.lmLroJUIU li UI IJUl(ll'].UI lputi 
j,ulj t.ibpr,.r nu.itJbpt.i w 11w2t, lJ nbdt, timti t.i2wtrw 4w Lr bu t.i2wtrwljw1t,mr,1wu 
uwljwpr,.w l.jmu uwljwJlr tJ2w lJ w 4 w Lr 1blr brljpn r fl. n.bd-t,ut, r,.b!Alnmu u n ruw1. 
nbdt,Llmti nbat,,i t1br,r,.11muub11t, n~ tr2u1tm1ljWL/l lUql].bgmraJmtl[! mumbuu1 
ljwu w6t, itrw U1 WJ i.l UIU w L[ npitwo t trpwt.init nr om,:1., tJa11hnup <LU h w r w 
pbpw49 mraJw b 2w pd-[! lJ iawg[! 6qlJ wd-wut,g h b111 n w uU1t,tiw b w p.w r, lrt.[wqmu I; 

/111 U1b1J.[! qt,2h1nL[ mumbuwljwlJ u16 1uu1u1hnL[nri. WJL q.npont1t1b11t,u nr,t, W(l 
l)Jmllpmi.l tL Ont'-u uiliuwljwpwr 42lm1! tnutnhuwljwtr w6 WLljwhntllitm q.1111 
omt.i Lj, nupwgbL r. 40WUJWU14b11 

9-uw hwm L[wb tin ri.blfl UI l1 'lJnLt112ubp[! gmJg bu ll1 UI Lr ll np li Lll UlJu lj.n 
1w1mit t.ilir rwmi.llJ b11t, w6u wnw2t,t.i nlictt,tit, l)bll.ji;1mti hwt.iq.bgumi.l t l111w ljwt.i 
(l,U WO t, 111bliUJli n L[ w L[ DLW!J Llw lJ t, u 4 UlflWUU~D[ltnUb-r t, wql'].b-g m 
raJ mll[! (C.. i.n u u, bu nLiaJw u itrw b114 w ljt, t wnw2t, u nbd-t,i.l n uI 111pwllu~bpU1l.rb 
rr u1611 Ulbli Uj t, m[ UI ital wg IHU[! hwuq.bglJnui t t,11wljwlJ (1., u w6t, U1 bi.11411 
2mr2 nL[ wt.[bL wgt.i w u ut,tri'lbn br4ri n r fl. nbdt,t.it, 'lbuiiimLl' Ul[lWlru1,bri Ul 

llbpt, w6 t, mblIUJ/1 nt.[ wt.[bL wgmi.l(! hwllq.bg tin u.l t t,pwljwll C..u U w6 t, in bu 
1411 nt.[ wt.[b1.1uguwlJ 
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0,393279 0,061263 6.419514 0.0000 

 

 

 

0,024827 0,007853 1.887994 0.0501 

  59,35312 6,093452 9.740475 0.0000 

   2 

 

 
0.101388 0.027032 3.750599 0.0002 

 

 

 

-0.004722 0.007778 -0.607062 0.5438 

  97.94960 3.123417 31.35976 0.0000 

    ` 1,97 
 

 -     1.97- ,  -

 ,      : -

     Q ․   (Qstat.) : 

  4-    -

    

 4-       -

  ,     
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  :    -

      ,  ,   -

   -     -

:   ,   2008 .    -
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  ,      
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19        : 

Urumuw~ 
Cbp,wgf,C, l(lflW&u!plipl(lblipf, Ol(lWfllifll/flJW nLfJ.TJ.Wl/f, blip11f1nufbli[1{, lt. <LU 

f,pwC,wb w6[! gmJg q11/.nTJ. q,m/mfuwC,wbbbpf, 1/wU/fi l(lbl(lbuwiw,J,wt,wb ,Jn11btft 

W(lryniliJ!WJf,b l(li/JW[bbp 

Ub/Jwfu 
n 11 w wbbl; .. 

fJ-1.cf/,tf 

rti ra-wgf14 
mpwtiu!j>lipmtibp 

OU1wpbp4pJw 
mq11.w4fl 

tib1111rn11fbb11 

Uqwm wtJ'lwil' 

l"irw4wti 
<1,U w6fl {l./;cf/llJ 

U1but4 
rtira-wgfl4 

mpwtiu!j>lipmtJbp 

OU1wrh11411Jw 
mq11.w4fl 

tlbf1'll1mil'tib11 

Uqwm wb'}WU 

'l-wppfib nmra-unbfi }111tfiwbfi711 

lJnri-bLnul '1wpµt,u nmraunut, ~w41wur2t:! hwLJ.wuwp t t, t,u~t:! Lj_yw 
JnLU t nri un11-blti uuwgnriri.ubrimu wLj_umynnbuwgt,wu pwgw4wJmu t Llbrin 

ll2JWL L4Ut').nll.l"[! hwumwmLJ.hL t uwu. L{t,6 rahumt, wp11-Jm'u12uhpnLj_ 
')-t,mwp4b'u12 qOWL4WLr14hp mu uhpyLLIJWgLj_wo nhd-t,uubpt, hwLJ.wuwyw 

umraJmuubpt, qpw~t,yubrtt 
9-oLUL4WUl4bp t, wnw2t,u qpw~t,ymu WflUlLUQnLt.!.WO t wuyuwu nbd-t, 

umu qlll'ut.j_hLm hwLj_wuw4wumraJm'u[! t,uy b114pnpri.nuf 'unpuwl nbd-t,umu 
qlll'ut.j_blm hwt.j_wuwywumraJmll[! .::w2nrri. bpym qpw~t,yubp[! ubp4wJwgunul' 
bu hwUWL4LUUlLUUjuwuwµwri wuyuwu LL unpUWL Lj_t,owyubpt, ub2 qUluLJ.hLnL 
nbd-t,uubrit, hwrirabglj_wo hwLj_wuw4w'umraJmuubrit:! brab WJU un11-bL[! hwuw11-
pbu12 (uU LUO[! gmJg mlj_n'l_ qpw~t,Lit, hbUl WL4W 4mbuuhu12 np LUJll ht,u'uw 
ljwumu WflUlLUQnLnLU t (.1.JU mu Lnh'l_p mubgn'l_ 4wnmgt.j_wOQLUJpU Ulb'l_LU2WP 
d-bl)[! 9-riw~t,ljt,g briumu t nri ut,'u~u ra UlUUlCTUnLfcJnLU[! qUl'uLJ.bL t ljw 
JnLU wot, Y,nLLnLLl WJllmhbUlU 4wL4Lj_LUO hwuwzjuwphwjpll ~t,uw'uuwUlUUlb 
uwywu oq'uwd-wut, hbm UlUUlbumraJmllmu Ulb'l.li t mubghL 4wnmglj_wo12w1t,u 
UlCT'l_W2Wl)d- u Wflt').JnLUQnllf rare UlllUlCTUnLfcJnLll[! qmuLJ.bL t wt.Li 
uw'u nhd-liumu (wLj_w'uwywbmraJmll[! np m'umbumraJmll[! ljqm'uLJ.li bnpuwl Lj_t, 
owljmu µwt.j_wljw'ut,'u gwop t 
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    11.3%    5.8% 
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  1  2 

 1 0.832524 0.167476 

 2 0.064571 0.935429 
 

 1  2 
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lJUftl blfUSr'-,U '1 Ul, Sl,SbUU Q.rS(l"(c) 3f)"l, 

9-bwu.iwtn Lt l:ir t,g UJW[lq I;- ri-wnlmuJ nr fl lmLJUUJ bu mbrit, I;- mub 
gbl 1nt11Jlbuw4wu w6j, 41npm4 wu4nll.i nrll 4.br2'1ll tnwp4.w [!lliawg1:1nu.i LU(l 

<'iu1tnuq114.wb 1,m.lt.uwgu1op gmgwub2'll I;- ut14mu11 hbdt1w[jwtmlll 14wJL!w'llu1 
4.nr4.u10 t 2l1'llwpw 11mia1w'll nLtlP tn Ii u. qJnu1wm tan bum1a1w'll t1Lnf1 U1j, 
u4.wqLiwup. t,u~UJbu uwll 0L11wrl:i114r1w ul:irri-rnLuul:ipt, lt L11r,wuul,l:irL11ul:irt, 
ow 4. w Lubp ti 41nrm4 w u4Li w Lip 

~w2n11rf'14. ubrlt WJW!J 4. WO bu nbd-j,uubr t, w byt.iw lJ hw 4.wuw4w unLfljl1LU 
ul:ip[! It Jnl[lWJ!WUilnlfl nbd-t, tinuJ LiuwLnL uu.iwu 4.nri. L11I.J.nrtnLflJnlU[! wrunww4 

Ul)JnLuwlj 
mulfufbl;pj, u,l'lgtlwb U/UJJUUJbUll/Wb hwl[wt,u1qwbmp;mbul;pl! ll 11.l;dfttlbl;pf,9 

1mpwJlwt,11mpnui 'l'f't,t/blm 'f'lln1tmp,Jmbe 

ntuf ti fl-lid Ii 

UrumuwLt Ii wnw:,>j,lJ uwumu ubpljLUJLUgLl_wo bu nbd-j,lll.11:ir,t, wbgllwu 
UJWJLiwuwlj w u h w4.wu w Ljwu n Lj8JnLI.Jubp [!. 

P(s, = 11s,_1 = 1) = p 11 = 0.8 325 24 

P(s, = 21s,_1 = 1) = 1 - p11 = 0.167476 

----
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   15.49 ,     

 5.97 ,   2,6      
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     -

    : 

        

       -
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    :  

       

  :     

 ,         

 `    -

  :  -

       

----
PUl,Pbf' .C::"18( 

ni UJWJLiwbw4wb hwtj_wbw4wbmiaJmbub11C! 4Lrubb 
P(s = 1) = 1 -p,-, = i - 0,935 0,28 

t 2 - pu - Pzz 2- 0..832 - 0 ,93S 

P( s, = 2) = 1 - P(s, = 1) = 0,72 

Pu = 0.832524 [! gn1:19 t UlWLru d-wuwbw4t, UjWht,u wn.w2t,u nbd-t, 

LlrrnI t!u WLIH h w 4. wb w4wumr<)Jntb[! hpb t - 1 UJWht, b qtnu 4.hL t nbd-t,ll mu 

t,ul1 p22 = 0.935429 t1' d-uniu1uw4t, u1u1ht,t1 hr,4rmrlJ. n.hd-tnimu ubwLm 

h w 4. w u w4wumr,Jmb t1 bpb t - 1 U1 w ht, u q.U1utJ.bL t br4rm 11 rJ. nbd-t,umll l'ui 

4.br,wpbrnu.i I;" wnw2t,u nbctt,Lit,g br4rnrr,.t,u wlJguwlJ hwtj_wlJwljwlJmpJwb[! 
uiJ u 11 bJ;!b L4wht,u hp 41mr11 r1hd-l1 t!rrnI q.uitnl hLm h1utj_ u1bu1 LjwbmpJ u1tit1 uiJti 
llb14umu hrp t - 1 14 Ul h 11 ti q.mutJ.bL t wn.u12t, u nhctt,Li mu 1m4w UJJU hwtj_w 

uwr I;" p12 = 0.16747 t,u4 p 21 = 0.064571 11 br4rmr'l n.bctt,Lit,g wnw2t,u nb 

ctt, Lit, b wbg Li w ti hw 4. wb w 4 wbmpJmU b t Qb'l nrm u.i u.i wr,q r. 'lw nunu.i bwl.a 
np wu4llwu nbd-t,llt,g bnr1iUIL nbctt,Litiu u1ugLiu1t1 hwtj_wtrn14u1bm1a-1rubu unlhLr 
Libo t 1a2wu hw4wnw4[! Urumuw4 t,g 4wrnri bu1a2 bqr,w4wgubl uwl.t nr 
h11L1rn11ri nhd-t,lln pwtJ.w4wut,b 4u11mb t lt 1u1b1nhri q.ITTtnlhLm r,.bUJ12mll mbmb 
u mpJmu Q hwtj_ wuw4wti nLp J w lip. 4utiw WJI) u mJl.J nbctt, Li mu 

.Cwi.lwOWJU "i IAjUJJUUJUW4wb hwi.J.wuw4wbmpJWU gmJg i.ni.J.wo Wl11}JnLU 
i;1t,' h Ult{ wuw4wti nLra-J mll[! n p U1 u U1 l:iu mraJ rub[! 4q.tnbtj_t, tinrt.i w L tJ.l16w4mu 
I;" Lit, lJi'llin. wu4uwu Lib-2 q.U1utj_blm h w i.J. wlJ w 4wtimp1mtin 4wqumt.i t 

Uru ruuw4 t, lip 41l"ll'l Li umt, ui (ll)Jmupti br, [l gm19 lib i.n 1ulflu h unhm4w 
mwuJuwuwpwr wnw2t,u Lt br4rn111J. n.bd-t,uubr,t, UlljWUtJ.nri ml.tnr[nLl<)JnLUUbpn' 

1 1 -- = --- = 5.97 l:intutiuJtuq 
1-pu 1-0.832S2 

1 1 
-- = --= 15.49 l:intutiuJtuq 
1-p:: 1-0.93S4 

u U1 wgitwo UJ(llj.J mll12tilir[! t14WJnLU bu nr unr Li w l tJ.l16w4mu u L4 wuitn11 
lJ1 La.n ri mpJ mb[! 4wqunu.i I;' bnw LiuJw 4 t,u 4 wl.i4Liwl.i nbd-t,Li n uJ u 1AJ wutln'l 
i.n lm IJ.nLjaJnLU[J° bnuaiUJ Ul 11 ll.(l[! 2mr2 wbq.wu If, n12r t tm ruwl nhd-t,llt, 
u Lil w utj_ n ri m l.tn11mr,i1mut,g 

bqptu qtugnt~Jn 1LL bp Sb m bumraJ nLtm ui 6quwchmiu11t, b t,rwtJ.t,6 w4llbrt, 
r,.rul.tn 11 nLLiu b(l t, hWJL11 u w p.brmt.i I! LL rJ.11 wug U1 Ull.ll,nLfaJWU ctw t!wu w 4whwu, 
4.wot, nrn2mun 4wr,l.tnpwqm1u ht,Litiwtubr,.t,11tib11 bu 

LJwr4m!Jwu wbgt.iwb linrlhLtiliru muhu 4rrwnmr,Jwll LWJb 2112wtiw4 Lt 
pwtj_ w 4wut,ti W(l'lJ mliwtj_bUl bb q wr,qwg WO Lt qwrqwgn t'l br 411Lbrt, Ull.i lJ1 b 
u nLra-J n Llluhr n LU 62qptnn 41ub tuwm hu nuili hr t,rw41ub1ugbb1m t!w4 p mnb U1 huw 
4 w u Lt 1>t,uwuu w4wll gmg w ut,2bbrnu.i 4wnmg 4. UJOIJWJt, u iti ntfin tu nLl<)J mulibrn 
Lt qnr,bntir,wgt, dwuwb1u41uhu1m1lu1bn p1ugwh1u1L11hLm huniwp lJwrl1nLiJu1u 
wugt.iwu unlJ.hL°lll:irti W(l1J.Jmbw4.b1.11 4hruintJ. q.uwhwu,mLi bb U1b1.11bumpJm°llnLli 
U1bt1r mubgnri 1.nb11w2wrd-br,n UJ'l un11bLllbr,t, wnwbouwhwU14mia1mun uwl.t 
UJJU I;- nr ramJL t tnwlt,u quwhwmhLm L/mlfi11Juw4wbt1· L11W(lpbp n.l:idt,Lillbrmt.i 
q.i.n lJ i.J. bl m hwi.J. wuw4w lJ ntpJ ml.il.ib(l[! w nw bg l.iwjuw 1AJ bu t,Liwl.iwlm 4wn.mg 
Ll UJOJ;!lUJt,U 1/mL/mtumra-1mt1b hpll d-wu1utrn14w2112wut1 hr!! lJ Ul 11 lp1t1Jwt1 nbctt, LI 
ubr,t, wligmt!ubrn4. Lin'lbLLbr[! pwgwhWJUlnLU bu tflmfmJuw4wuubr,t, 'lrt.wt.it,4 
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LJU1d-blJUSr'-1U'-1Uv S1.,SbUU9-tiSnti-ra-anr-v 

[!UjaW9Q[! hbmwqnlflnrtru gmJg bu lflWLru iab Lt,mrntuwlJwuubpu ru~UjbU bu 
qwpqwgb-L wugJWLnlll u r'IJ~UjCTU ljwpnri_ b-u lj,ntu4.b-L WUjWqWJnLU WJflUJrun4. 
huwpw4.npnLjaJnLu LrlWLn4. Ljwutuwlflbumuubp Ljwmwpblm rnumbuwljwu gm 
gwur2ubpr WL4Wq.w 4.wp12wq.or 4.b-pwpbpJWL 

(n114.womu uwpljnltJw'u wuguwu on11b-L'uhpr ur2ngn4. q.uwhwlfl4.b-L t 
ou,wpbpljpJW nl'1'1W4r ubp11pnuiub-pr u [!U(aW9r4 u,pwuu!J>b-pu,ubpr wqri-b 
gmjaJnLU[! U1Ul1lbuw4w'IJ wtir tlrw' hw24.r wnubln4. 4.b-r2ruubrru d-wuwuwljw 
Jru 2w1112bpmo mbri_r mubgwo 4wnmg4.WCJQWJru Lt,nLt,ntumiaJmuubp[! Up 
f1JnLUJ2UCTf"l[! 4.4WJnLU b-u nr UlUlJlCTUWLjwu wtir 4.pw wqri-b-gm(aJnLU mub-u ru~ 
t.yhu uwuuw4.nr mpwuu!J>hrmub-r[! WJUUjb-U tL omwrhrl.irJw mri_riwLir uhr 
t}.flnLUubrr CJW4_WLUbpr Lt,ntJ,ntumiaJmuubp[! (wuwc\WJU Llnt1-b-Lr q.uwhwrnuwu 
WP'l-JnLUQUb-pr' (,( rrwljwu (uU mo 4wnmg4.wbj2WJru u,hri_w2wpd-b-p uljwu, 
4.b-L hu iaia nrr hwtiwr t.ywu,6wn t hwu11ruwghL hwtiw2tuwrhw 
Jru ~ruwuuwu,umbuwljwu tiq.uwd-wtI[! C.uu, unri-bLr q.uwhwu,Llwu Wflt}.JnLUQ 
'ubpr hw4.w'IJw4wumraJmU[! np UlUUlCTUnL(aJnLU[! 4q.m'IJ4.r unpllwL 4.r6w4mo 
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EBrEHl-1fl EiA31-1HflH 
Pyi-roaooumenb omoena acnupaHrnypbt Ar3Y, 
KOHduoam 3/WHOMU'l0CKUX HOYK, accucmemn 

KAMO J],ABTflH 
MawcmpaHm KOcpeOpbt M0Kp03KOHOMUKU Ar:JY 

AHanu, cmpyKmypHbtX u:JMeHeHuii 3KOHOMU'lecKozo pocma PA 

C noMOUjblO Mooeneii C MapKOBCffUMU nepeMIO'leHURMU. B CTaTbe 

paccMalp1-1BaeTCA np1-1MeHeH11e MOAe11e;;\ C MapKOBCKl'1Ml'1 nepeKl110'-leH11 

/lMl-1 Allll Bbl/1B/leHH/l crpyKTYPHblX 1,13MeHeHHiii, np1-1cyrcrny10ll.\HX BO 

BpeMeHHblX PllAaX 3K0H0MH'-leCK0ro pocra 1,1 cpaKrnpoB, BJ1111ll0ll.\11X Ha 

3KOHOMl1'-leCKHH pocT C l.\e!lblO nOH/llb 113MeHeHl11l, np01130WeAWi'le np11 

pa3HblX pem11Max. OcHOBHOe BHl1MaHl'!e yAelleH0 o6bllCHeHl1IO Blll1/lHl1/l 

lpaHccpepTOB 11 npAMblX 11H0CTpaHHblX l1HBecrn411;;\ Ha 3KOHOMl-1YeCKl1j;i 

pocT ApMeH1-111 c noM0ll.\blO 3KOHOMe1p1-1YecKoiii M0AeJ11-1, c yYeTOM cTpyK 

TypHblX CABHroB BO BpeMeHHblX PAAaX. B pe3yJlbTaTe BblACHl-1/l0Cb, '-lTO 

Ha peanbHb1iii BBn PA 0Ka3blBalOT 3Ha'-l1-1TenbH0e BJ11111Hi,ie KaK rpaH 

ccpeplbl, TaK 11 npAMble i'IHOCTpaHHble HHBeCT11l.\illl1 . CTpyK1ypHble CABl-1 

rn a pea11bH0M BBn ApMeH1111 Ha61110Aa10TC11 a Kp113i,icHb1iii nep1-10A 

2009 rDA0B, a TaKJ'Ke B 2016 f◊AY CBA3aHHble C Her arnBHblMl1 

TeHAeHL\1'1AMl'1 Ha6J110Aa10ll.\l1Ml1CA B pocc11iiicKoi:i 3KOH0Ml'1Ke. np1-1BeAe 

Hbl n0AC'-lillTaHHble Bep0ATH0CTl1 nepeK/llOYeHHH peJ'Kl1M0B 1,1 OJ'KIIIAaeMaA 

np0AO!lltrnTe!lbH0CTb npe661BaHl1A B Ka?KAOM C0CTOAHl11-1, 1,13 KOTOporo 

cneAyer' YTO Bep0ATH0CTb npe6b1BaHl-1A B HOpManbHOM pem1-1Me A0BOJlb 

HO BblCOKa. 

Kmo'leBble c11oaa: :JHOHOMU'leC1wu poem, cmpyKmJpHbJe caauw, 

Moaenu C MaptWBCIWMU nepeKJIJO'leHURMU, BepoRmHOCmb cocmoRHUU 

nepexoaoa. 

http://www.cba.am/
http://www.worldbank.org/
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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 

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. 

 

Key words: economic growth, structural changes, Markov 

switching models, probabilities of regime transition. 
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Armenia's real GDP using an 




