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AHHOTANMA

B KoHTeKkcTe CcOKpamleHHs BHEIIHEr0 TIocyAapcTBeHHOro naonara PA wu
MPOBEJICHNUS KaueCTBEHHOH OJITOBOM MOJUTUKU B LIEJIOM KIIOYEBOE 3HAYEHHE MMEET
CIIOCOOHOCTH PABUTENBCTBA B IDTAHE PACIIPEICIICHUS YCIIYT TI0 00CITYKHBAHUIO JTOJITa,
a TakXKe KPEeIWThl, IPUBJICYCHHbIE B MHOCTPAHHOW BaJIOTE, KOTOPBIE COJIEPIKAT PUCK
KYpCOBBIX KoJIeOaHM, IIOCKONBKY YeM OOJNbIle CpeACTB HAampaBisercs Ha
oOcimy)KMBaHWEe  JONTa, TeM  MEHBIIE  CpeACTB  OyaeT  BIOXKEHO B
KaluTaJIoTeHEpUpYIoIKe HanpapieHus. OOpariaer Ha ce0s BHUMaHHUE U TOT (haKT, 4To
Ipy HEOJIArONPUATHRIX KOJEOAHMAX BATIOTHBIX KYypCOB PAacXonabl Ha OOCIyXHBaHUE
BHEIITHETO JIOJra TPEICTABISIIOT CO0OH TOTpeOHOCTh B (PMHAHCOBBIX pecypcax,
HaIpaBJIsieMbIX Ha 00CITyKUBaHUE JOJITa.

B nmocrneanue TOABI BO3HUKIM ONpPEACNEHHBIE PUCKM C TOYKH 3PEHUA
YIOpaBIsieMOCTH BHemHUM jgoiroMm. Ilokasarens orHomeHus jgonra k  BBII,
3a()UKCUPOBAHHBIN B Hayaje TOja, MOJIYYWI CYIIECTBCHHYIO MOAACPKKY 3a CUeT
YKpEIJIEHNs HAlMOHAIBHOH BaJIIOTHI.

B 2022 romy nedumur rocymapcTBeHHOro Omomkera PA B OCHOBHOM
(UHAHCHPOBAJICS 3a CUET BHYTPEHHUX 3aEMHBIX CpeAcTB Ha 79,2% wmm 252,0 mupn
IpaMoB, a prHAHCHPOBAaHHUE 32 CYECT BHEITHUX UCTOYHUKOB coctaBmio 20,8% wm 66,2
MJIPJ IpaMoB.

XoTst 00cyXKMBaHHE BHEIIHETO TOCYAapCTBEHHOTO J0JTa CTajio "mopoxke" 1o
CPaBHEHHUIO C TPONLIBIM TOAOM, YKpEIUIEHHE JIpaMa CYIIECTBEHHO KOMIICHCHPOBAJIO
PHUCK OOCITYy>KUBaHUS JIOJTA.

CornacHO TPOEKTy TrocyaapcTBeHHOro Owkera PA, medunur Ha 2023 ron
3arutanupoBad Ha ypoHe 3,1 mpomenta BBII. B cmyuae npornosmpyemoro 7-
MPOLEHTHOTO 3KOHOMHUYECKOI'0 POCTa ONTUMHUCTUYHBIM 1oaxoaoM [yt [IpaBurenscTBa
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SIBJIICTCS] YCTAHOBJICHUE JIe(DUITUTA TOCYIapCTBEHHOIO OFO/KETa B AuanazoHe 2,5-3,0%
BBII, ato mo3BoauT cHU3UTH cooTHOIeHue Jlonr-BBII.

B ctpyktype rocymapctBennoro nonra PA B 2023 romy oxkupaercs, 4TO A0S
BHEIIIHETO TOCyJapcTBeHHOro pgoira coctaButr 58,6%. Ha xomernr 2022 roma atoT
mokaszaTeiib cocTaBisit 63,4%. [Ing cpaBHeHus oTMeTuM, uTo B 2018 roay mokasarenb
coctaBisi 78%.

[loka3zarenu mMmOCIHETHUX JIET CBUICTEIBCTBYIOT O TOM, YTO JOJS BHEIIHETO
TOCYAapCTBEHHOTO JOJTa B CTPYKType roCyAapcTBeHHOro mpoira PA motepsuia cBou
MO3UIMH 32 CYET yBEIMYCHUS o0beMa BHyTpeHHero foira. [loMumo Toro, 4to 3To
HampaBlicHUE SIBJSIETCSI YacThIO CTpaTeTMy MpaBUTENbCTBA PA mo  ympaBieHHIO
TOCYAapCTBEHHBIM JIOJITOM, 3TO HAIIPABJICHUE TAKXKE UMEET MOJOKUTENBHBIH 3(h(eKT ¢
TOYKH 3PEHUS CHIDKCHUS BaJIFOTHBIX PHCKOB.

HccnenoBarenbCKod MENBI0 CTATHU OBUTIO U3YYEHUE NWHAMUKY BHEIIHETO JIOJNTa
PecnyOnuku ApMeHHs 3a pacCMaTpUBAEMBIA MEPUOI W OICHKA B3AHMMOCBSI3H MEKITY
SKOHOMHUYECKOU JIeSTETbHOCTHIO PecrryOnuku Apmenus u BHEIITHUM
roCyJapCTBEHHBIM JIOJITOM, BaJIFOTHBIM KypcoM (cpemuuii kype apam/1 mommap CIIA)
W BHEIIHETO TOCYJapCTBEHHOro Jjosra PecnyOnnkum ApMeHHS TOCPEICTBOM
PETPECCHOHHOTO aHAJIH3a.

B cratbe B pe3ynbTaTe MHOKECTBEHHOTO JJMHEHHOTO PErpeCCHOHHOTO aHAIIN3a, a
takke Tecta lllammpo-Yumka ycTaHOBJIEHA B3aMMOCBSI3b MEXIY 3KOHOMHYECKON
AKTHBHOCTBIO W BHEITHUM TOCYIAapPCTBEHHBIM JoiroM PA, a Taxke 0OMEHHBIM KypCOM
(cpemumii oOMeHHBIH Kype npam/moit. CIIA) i BHEITHMM TOCYIapCTBEHHBIM JIOJITOM
PA ob6ocHoBaHO OnarompusTHOE BIHMSHHE KOJIeOaHMH HHOCTPAHHON BAaJIOTHI Ha
AVUHAMUKY BHCEIIHETO T'OCYJApCTBCHHOI'O JI0JIT'a U CHMIKCHUC OTHOLICHUA OOJIra PA k
BBIL.

KiroueBbie €10Ba W CJI0BOCOYETAHMS: TOCYIApPCTBEHHBIH JONT, BHEIIHHMA
JIONT, JKOHOMHUYECKAsl aKTUBHOCTh, WHOCTPAHHAs BAIOTAa, JHHEHHAs perpeccws,
kputepuil [lanupo-Yunka.
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Abstract

In the context of reducing the external public debt of the RA and implementing a
quality debt policy in general, the ability of the Government in terms of debt service
allocations is of key importance, as well as the loans involved in foreign currency,
which contain the risk of exchange rate fluctuations, because the more funds are
allocated to debt service, the fewer funds will be generated. Capital-generating
directions. Also noteworthy is the fact that in case of unfavorable foreign currency
fluctuations, the expenses for servicing the external debt are the demand for financial
resources to be used for servicing the debt.

In recent years, certain risks have arisen regarding external debt manageability.
The index of the debt-GDP ratio recorded at the beginning of the year was substantially
supported by the appreciation of the national currency.

In 2022, the deficit of the RA state budget was financed mainly at the expense of
domestic borrowed funds, by 79.2% or 252.0 billion drams, while the financing at the
expense of external sources was 20.8% or 66.2 billion drams.

Although the external state debt service has become "more expensive" compared
to the previous year, the dram appreciation significantly compensated for the debt
service risk.

According to the draft of the RA state budget, the deficit for 2023 is planned at
3.1 per cent of the GDP. In the case of the predicted 7% economic growth, it is an
optimistic approach for the Government to set the state budget deficit in the range of
2.5-3.0% of GDP, reducing the Debt-GDP ratio.

In the structure of the RA state debt in 2023, the share of foreign state debt is
expected to be 58.6%. At the end of 2022, this indicator was 63.4%. For comparison,
let us note that in 2018, the indicator was 78%.

The indicators of the last years prove that the share of the foreign public debt in
the structure of the RA state debt has lost its position at the expense of the increase in
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the volume of the domestic debt. Apart from being a part of the RA government's
public debt management strategy, this trend also has a beneficial effect from the point
of view of reducing exchange rate risks.

The research objective of the article was the study dynamics of the foreign debt
of the Republic of Armenia during the considered period and the evaluation of the
relationship between the economic activity of the Republic of Armenia and the foreign
public debt, the foreign exchange rate (the average exchange rate of AMD / 1 US
dollar) and the foreign public debt of the Republic of Armenia through regression
analysis.

In the article, as a result of multiple linear regression analysis, as well as the
Shapiro-Wilk test, the relationship between economic activity and foreign state debt of
the RA, as well as the exchange rate (average exchange rate of AMD / USD 1) and
foreign state debt of the RA, was justified. And the favorable effect of foreign currency
fluctuations in the context of the dynamics of external public debt and the decrease in
the RA debt-to-GDP ratio.

Keywords and phrases: public debt, foreign debt, economic activity, foreign
exchange, linear regression, Shapiro-Wilk test.
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wprynwupubipp unnigqytii Gu «Shapiro-Wilk» ptiunh dhongny, npp hhdujws L
wnyjwiutiph b hwdwwwwwufuwtu unpdw| dhwynpubiph dholt hwpwpbipwy-
gnipjwt Jpw b wwwhndnd £ wyblh jwy ndbin hwpwpbpwlygnyeiniu' pwu
«K-S» rabumn [14]
dbpniénipyniu b unwgywd wpmyniupubp

Edwhpply wpnynitiptbn' << iptupbuwlwts wlyiphdnipyuwi b << wpyw-
pht whpwlywt wywpyph Ypw hhdtuduwd:

Luwfuyhunwd yuwnwpgwsd Ywufuwnbudwu wprynitupubipp gnyg Gu nw-
thu, np wynunbughw| <LU-h wéh nbdwh 2wpniuwywlwunieniut wwywhny-
qwsé £ 5,769 nunbuwlwu wynpynipjwu gnigwuhony: Uwutwynpuwtiu,
nhunwpyynn dwdwuwlwhwwndwsh hwdwp wju gnigwuhoh wwwhndwu
nbwpnd wnuinbiughw| <LU-h wéh wnbdwbipp Yihubu wjuwbu, huswbiu gnyg k
nnpywd géwwwybtipned.
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FSwwywuwlbp 3. Mnnbughw; <LU-h wép Yuiufuwnbujws mbdybpp*
2010-2020 pp.[15, k9 103-107]:

Cwjwunwund  inunbuwlwu  wynhynigjwtu  gnigwuhop ulubp Gu
hwoJwnyt; 2011 pwlwupg ujuwsd' Ywqdbing 3.2 %, 2012 @." 2.0%, 2013 p.'
4.4%: Cunpywsd thnihnfuwlwuubph dwuny dbp Ynndhg nwunwiuwuhpdwu
dwlwuwlywhwwnywsd £ hwdwpyt) yepohtu 10 nmwpjw dwdwuwwgpwlwu
nhuwdhywu:

Unynwuwly 1. 2014 - 2022 pp. K< nunbuwlwt wynhynipjui,
wpunwpht yEnmwywt yuwpwnph b npwd /1 WWUL nnjuph dhoht
thnjuwpdtiph gnigwiuhyubipp [16]:

S 2 S
S
RS a = - 3T
S e S cL 435 S oL
33 53 3 gh: 33
‘3 §'—: T 3 -’.gg §'—:
= 5‘5 = 3 S [ 5‘5
¢ 332 35 32 == 38
E-H ‘gn S = B £ < ‘35
£ 25 $fs5 | 52 i
= 3 3 =5 3 2 & 33
2 = Z8 S5 | 55 %
3 s X S ii“s 3 & 3 2 =J='eq
= 3~33 o s g5 3 c2a3s
3 E=- 335 c3 555
> 5 < 3 s £33 © -1t &3
® 55 .5 2= =33 S~ S S
53253 55323 S 2 53
i85 | st | Eifis
=
5 533 NERE S=£33
2022 114.2 97 86.48
2021 105.8 109.7 103.02
2020 92.5 104.7 101.78
2019 107.8 104.5 99.47
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2018 105.6 100.4 100.06
2017 107.7 114.8 100.46
2016 100.7 111.1 100.54
2015 103 114.1 114.91

2014 104.1 97.2 101.54

«Shapiro-Wilk» phiuntipp gnyg stu wnyb] unpdwinieniuhg bwywu 2b-
nnud, pwuh np W(18) = .969, p = .782:

«Shapiro-Wilk» phuwnh wpryntuputipny, pwuh np ubipyw wpdbpp Jd6d &
0. 05-hg p = 0,7817 (p > 0,05), hnihnjuwlwuu niuph unpdw| pwotunid (nb'u
rhy 1 gpwdhynid):

Wuhupt' wnunbuwluwu wlnhynyejut  dnthnfunipjwu  Ywuwnbpubpu
wqgnnud G wpinwphtu whwnwwu ywpunph hwpwpbpwygnigjwu ypw:

Lwup np n<50, nunp ogunwgnpdtip Gup «Shapiro-Wilk» phuwnp' p-wp-
dtpp hwoywnybint hwdwp: P-wpdbipp > a, dGup punniunw Gup Ho: Gu-
pwnnynd £, np wndjwiutpp unynpwpwp pwofudws tu: W Yhpwy wuws,
wnyjwiubiph puinpwuph U unpdwy pw2fudwt dhol tnwppbipnieginitup puywlw-
Uwswth Utd sk ypdwwagpnpbu pwuwlwih |hubnt hwdwn: Ny bwywu wpn-
Jntupp sh Yupnn wwwgnighil, np Ho-p 6hawn £, pwuh np gpnjuljwt Gupwn-
nnugniip sh Yupnn dtipdyb:

(Fhunh wpryniupny' p-wpdbpp hwjwuwp £ 0,7817, (P(x<-0,7781) =
0,2183): Mw upwuwlnud k, np dbp Ynndhg ufuwih hwwuwlwunyginiup' Ho-p
dbpdbip 6how k, pwuh np ubpyw wpdbipp swhwquiug UGs £ 0,7817 (78,17%):

(Fuwnp Yphbwlwgpnipniup® W-p hwwuwp £ 0,9692-h, npp pun Y-
pwnywd «Shapiro-Wilk» ptunh wwpwdtwnptiph guuynwd £ 95% nwpwdw)p-
owunwd punniubih Jhowlwypnud* [0,8965 : 1]

Huwpydwsd ESGEYunp swihp KS - D pwwn thnpp £ 0,09225: Uw gnyg L
wwihu, np udnh pw2fudwt b Unpdw| pwofudwu wwppbipnyEjwu dGénipe)nt-
up 2w thnpp L

Lwuh np qpnuywu Gupwnpnyentup sh Ywpnn dtpdyt), hGnlwpwp
Ywpnn Gup wuwnbub| EpGEYnh swihp:
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Ypwdhy 1. KL nunbuwlw whmpynipju b LK wpnwphu
whwnwlywu wwpwph ypw hhdudwé unpdwp pwtunuip’ «Shapiro-Wilk
test»-h wpryniupnid:

Ydhgniwjwgdwt tywwnwyny unnple ubpluwjwgunid Gup «Shapiro-Wilk
test»-h Yhpwnnipjudp << nunbuwlwu wlywnhynypuu b <& wpunwphu
whnwlwu ywpwunph ypw hhdujwsd unpdw| pwotudwt wprynitupubipp:
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Unyniuwl 2. «Shapiro-Wilk» pliuwnh wpnyniupubpp*:

Parameter Value
Parameter Value
P-value 0.7817
w 0.9692
Sample size (n) 18
Average (x~) 105.2722
Median 105.15
Sample Standard 6.2472
Deviation (S)
Sum of Squares 663.4761
B 25.3577
Skewness -0.2228

Skewness Shape
A Potentially Symmetrical (pval=0.678)

Excess kurtosis -0.3739

Edwhphly wpyniupubp’ wpipwpdnipught hinfuwpdbph (npuwd /1
UUU nnpuph dhghtt thnpuwpdtip) b << wpippuiphtt wpwluwt wwpypph
yYpw hhdujwo:

«Shapiro-Wilk test»-h wpryntupubipny, pwuh np ubplw wpdbpp' p =
0,1427 (p > 0,05), ginpnfuwlwubph dhole wnlw & unpdw| pwatunid (nb'u
rhy 2 gpwdhynud):

4 Zwpywpyukpp hinhtwyukph Ynnuhg:
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Ypwdhy 2. Upnwpdnipwhtu thnfuwpdbph (npwd / 1 WU'L pnpuipp
dhoht hnjuwpdtip) b KK wpwnwphtu YEnwlwt ywpnmph ypw hhdujws
unpdw) pwyunuip® «Shapiro-Wilk test»-h wpnyniupnud:

Lwup np n<50, www gnpdwdt| Gup «Shapiro-Wilk»  wnynwwlubpp'
ubpyw wpdtipp (p) hwoqwpybint hwdwp: Lwuh np p-wpdtpp > a, dbup
punniund Gup Ho. Gupwnpynwd k, np wjjwiubpp unynpwpwnp pwotudwsd Gu:
W Ybpwy wuwsd, wndwiubph punpwuph b unpdw| pwofudwu  dhole
nwppbipnueyniup pwywlwuwswih U6d sk ypdwlwgpnpbiu bpwuwwih hubnt
hwdwn: Ny bwwu wpnyniupp sh Ywpnn wwwgnigbii, np Ho-p 6howin £, pwuh
np gpnjuww Gupwnpnientup sh wnpnn dbpdyb:

Lbpyw wpdtipp hwjwuwp L 0,1427, (P(x<1,0684) = 0,8573): "tw
Upwuwynud k, np ufuwih hwjwuwywuniginiup (Ho-p) ubipdbp 6hown k, pwup
np wju swihwquug JGé £ 0,1427 (14,27%):

(dtiunh yhbwlwagpnipintup W-p hwwuwp £ 0,9224-h, npp unyuwbu
guuynd £ 95% wnwpwdwopowund punniublh hwdwpynn  dhowlwpnid’
[0,8965 : 1]: Hhuwwpywd wgnbignipjuu swihp' KS - D thnpp £ 0,1531: Uw
gnyg bt wwihu, np udniph pwofudwu W Unpdw| pwtudwt nwppbpnigjwu
dadnigyniup  thnpp £ Lwup np gpnjuijwt GBupwnpnieniup sh Yupnn
dtpdyb), www Yupnn bp E$GYnp swithp wuwnbub):

Jhgniwjwgdwt tywwnwyny unnpl ubipyuyjwgund Gup «Shapiro-Wilk
test»-n Yhpwnnipjwdp wpwnwnpdnipwiht thnfuwpdtiph (npwd /1 UU'L nnjwph
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dhoht thnjuwndtipp) b << wpunwpht whnwlywu wwpnph ypw hhdudwsd
unpdw| pwtudwt wpnyniupubipp:

Unyniuwly 3. «Shapiro-Wilk» pkumnh wpmyniupubpp®:

Parameter Value
P-value 0.1427

W 0.9224
Sample size (n) 18

Average (x~) 103.4311
Median 101.66

Sample Standard | 7.2887
Deviation (S)
Sum of Squares | 903.1312
B 28.8629

Skewness -0.1148
Skewness Shape A Potentially Symmetrical (pval=0.831)
Excess kurtosis 0.4993

Kurtosis Shape APotentiaIIyMesokurtic, normal like tails
(pval=0.63)

«Shapiro-Wilk test»-h gpwugwd wpryniupubipp  hwodh  wnubny’
punpwsd thnthnfuwwuubiph hpdwt Jpw Yuwnwpbup pwgqdwyh gdwihu
ntigptiupnu ybipinénieniu:

® zwpwplukpp hbnhtwyubkph Ynnuhg:
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Unynwuwy 4. NEgptupnu ybpniénipjuu wprnyniupubpp®:

Group | X1 X2 Y Pred Y Residual
s
Data | 114.2 86.48 97 4.575131 -
105.8 103.02 109.7 4.681276 | 0.00041981
92.5 101.78 104.7 4.634869 |6
107.8 99.47 104.5 4.660964 | 0.0164734
105.6 100.06 100.4 4.659505 | 0.0162297
107.7 100.46 114.8 4.66792 -0.0117767
100.7 100.54 111.1 4.6497 -0.0503423
103 114.91 1141 4.753359 | 0.0752712
104.1 101.54 97.2 4.666201 | 0.0607311
-0.0162833
-0.0894299
P- 0.144111 0.0037975
value: 5
Avera | 4.648691 | 4.612021 4.661042 4.660992 | 0.0001
ge:
n: 9 9 9 9 9
S: 0.057543 | 0.0720252 | 0.0650018 | 0.0463714 | 0.0510207
8
Skewn | - -0.516527 | -0.128908 | 0.233108 | -0.233197
ess: 0.902054
Norm | 0.4684 0.03031 0.3703 0.2472 0.9531
ality:*
Outlie | 4.527208 | 4.45991317 | 4.45991317 | 4.5751307 | -
rs: 64451838 | 33309525, | 33309525, | 94705469, | 0.08942994
4.74414921 | 4.74414921 | 4.7533585 | 468915355,
3269543 3269543 88498266 | 0.075271215
34274261

Ln(Y) = 0.279757 Ln(Xi) + 0.728637 Ln(Xy)

Y =1,322808-X,0.728637
Pwqgdwyh qdwjhu nbgpbupwih wpryntupubipp gnyg wnygtight, np wnlw
£ owun nidtin Yn|GYunhy pwuwYwih wagnbgniegniu X1, X2 L Y dholu, (F(2, 7) =
32864.19, p <.001, R? =1, R%adj = 1):

¢ Zwpqwplutipp’ htnhtwlutph Ynndhg:
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Source DF Sum  of | Mean F Statistic | P-value
Square Square
Regression 2 195.5407 | 97.77039 | 32864.18 | 1.24345e
(between y; and 79 678 -14
0)
Residual 7 0.020824 | 0.002974
(between y; and 9 98
vi)
Total (between | 9 195.5616 | 21.72906
yiand 0) 04 7
Coeff | SE t-stat | lower | uppe | Stand | p-value | VIF
t0.02 | r Coeff
5(7) t0.97
5(7)
Ln( | 0.27 | 0.170 | 1.644 |- 068 |0 0.14411 | 1.352
X1) | 9757 | 136 309 0.122 | 2065 1 959
552
Ln( | 0.72 | 0.171 | 4.249 | 0.323 | 1.134 | 0.625 | 0.0037 | 1.352
X2) | 8637 | 482 058 146 128 062 9755 959

R pwnwynwh (R2) hwlwuwp Lt 0,999894, wjuhupu' Xi-u 100%-
thnthnfuwlwunieiniu £ npubinud Yi-h ufuwndwdp: 82gpnywd R pwnwynwuht
hwjwuwp £ 0,999863-h: Pwquwyh hwpwpbpwygnigjwu gnpdwyhgp (R)
hwwuwp £ 0,999947, wjyupupt' Ywufuwwbudwsd wndjwiubph (§) L
nhunwplqwsé nydjwiutiph (y) dholt Yw 2w nidtin hwpwpbpwygniejniu:

F(2,7) = 32864.18678, p-wpdtip = 1.24345e-14: Lwuh np p-wpdbipp < a
(0,05), nwwh dbpdnd Gup  Ho-p: SGowjhtu nbgpbupnu dnnbiu wnwug
punhwwndwu, Y = bIX1 +..+bpXp + & wwwhnynd Lt wybph jwy
hwlwwwwwuluwunye)niu, pwu dnnbp wnwug wulwiu thnhnfuwlwuutph,
nph wpryniupnud unwgynd EY =0 + €

Qowjhu ntigptiupwu quwhwwnynwd £ unpdw) duwgnpnuwihu ufuwutiph
hwdwn: «Shapiro-Wilk» pbuwnh wpryntupny p-wndtipp hwywuwp t 0,9531-h,
wyuhupu' ndywiubpp hbwnlnd B unpdw| pwotudwu:

ctinnwiubph Jhwwnwppnieiniup (homogeneity of variance) «The White-
test»-h quwhwwdwdp p-wndtipp hwjwuwn £ 0,437811 (F=0,950866), wj-
uhupt' Ywpnn Gup quwhwuwnby, np 2tnnuip dhwwnwpp £ Pwqdwgdwihuntys-
Jjwu dnwhngnieiniu syw, pwuh np pninp «VIF» wpdbpubinp 2.5-hg thnpp Gu:
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Gqpwlwgnipyniu

<nnywoénd  hbinwgnunnigjwu  hpwwuwgdwtu hwdwp nbnGywwnyw-
Ywu hhdp U hwunhuwgt) hwjptuwywu b wpunwuwhdwiujwu Jwutwghwnw-
Ywu gpwywunyeniup, hwy b ownmwptpynw hGwnmwgnunnnutiph wfuwwnnie-
jnwuutipp, << $huwuutbph vwhuwpwpnigjwu b << Jhdwlwgpwywu Yndp-
nbh wdhnh myuijubp’ nhunwpynn dwdwuwlwhwunywdubpnid:

Uyuwhuny' pwqdwlh qdwjht nigptiuhwih wpryniuptiinp gnyg wytght,
np wnlw £ owwn nidtin YnGYunhy vpwuwywih wgnbignieniu X1, X2 LY dholu,
(F(2, 7) = 32864.19, p <.001, R? = 1, R%adj = 1), huYy pGuwnh Yhpwnnipjwdp h-
pwlwiwgywsd <L nmunbuwywu wynpynipjwu b << wpunwpht wbunwlwu
wwpuph, huswybiu bwl wpnwnpdnipwihtu thnfuwpdtiph (npwd /1 UWUL nnjw-
nh dhoht thnfuwpdtipp) b << wpwwpht whnwlywt wwpwnph dhol thnfuwg-
glignipjwu quwhwunnwd wpryniupubpny, Ywpnn Gup ugb), np nhwnwnplyynn
dwdwlwlywhwwnyjwdnid inunbiuwywu wlynhynigjw gnigwuhoh wép b wp-
mwndniypwiht nmwwnwunwubph hGnbwupny wqqwihtu wpdnyph wpdunwdp
wpryniuwybinnpbt bwwuwnbight wpunwpht wbwnwywu wwpwph nhuwdp-
Ywih b <€ ywpwnp-<LU hwpwpbpwygnipjwu ujwqdwu ypw:

(ol wpwwpht wyhwnwywu wwpunph Yunwywpbihniygjwtu wnnny n-
pnawyh nhuybip Gu wnwowgti|, wjuniwdbuwjupy, Ywnpdnwd Lup, np wwpunp-
<LU hwpwpbpwygnypjwu 2022 pywlwuh gnigwuhop htwmbwup Ep ng dhwju
wpunwphu gnpdnuubph wgnbgnipjwu, wyl' wyhnwlwu npuljw| pwnwpw-
Ywuntpjwu:

Wuwhuny' wnubin wju hwuqwdwupp, np wpnwphtu Juplwihu dp-
ongubiph ubipgpwynwip wwpniiwynw £ wpinwnpdniypwihu nhuy, Yupdnud Gup
ubipphtu thnfuwwnywlwu ontywih qupgugnudp htwpwynphtuu Yenywguh wp-
dnipwihu nhulp, husp 2npwihbih £ wpnwpht whnwlywu wwpuph nhulph
dwuny:

2021 pwywuhtu <L Yunwywpnypjwu wwpuph goény yéwpywd 180.8
dipn npwd wninynuwybwnubiphg 60%-p Ywd 108.3 djpn npwdp Ywqub Gu
ubipphtu nnynuwybwnubipp, huly wpunwphtu ywpwph gény yéwpywd innyn-
uwybwnubipp Ywqub Gu 40% Yuwd 72.5 djpn npwd:

2022 pywywuhu <L whnwlwu pjnwtihg << Yuwnwywnpnipjwt wwpun-
ph gény ybwpywsd wnnynuwybwpubinh qbpwyshn dwutu ninnyt) L ubpphu
wwpwph uwwuwpydwup' 63.5% Jwd 125.9 dipn npwd, hul wpnwphu
wwpuph uywuwpydwup 36.5% Ywd 72.4 djpn npwd, nphg wpunwpht wnp-
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jnipubiphg unwgywé ywpybph qdny ninynuwdbwpubph uywuwpynwip Yug-
dti £ 17.7 vinynu Ywd 35.0 djpn npwd:

Muwpuph uywuwnpydwu dwfuubipp 2023 pYwlwuhu Yywgdbu 272 djpn
npwd: Hwup YHwqgdbu pngbing uwhdwuywd dwfuubiph 10.5% Ywd <LU-h
2.9%: Uju nwpyw nnynuwybwnpubph tyuwuwndwdp wép Yywgdh <LU-h 0.3
wnnynuwjht Ytw: Swihp tnwpdw hwdwp ywpuph uywuwpydwu innynuwy-
dwputiph swihp <LU-h VYwwdwdp wju uwhdwuwswihu k, npp nbinlu wuy-
nwug b dwypnnunbuwlwu nbuwuyniuhg, uwywju uwb ggnipwgunn’ hb-
wmwaqw wybjugnudutiphg funwwihbine hwdwp: Snynuwddwpubiph wybjwg-
dwu hwpgnud twywu wanbignyentt Ypnnuh wwpwnph nnynuwnpnypubiph
wybjwgnuip, npp uywuynwd £ RE ubipphu, U pE" wpunwpht wwpwph wnu-
snLRjwdp:

Muwpwph uwywuwpydwu dhoht Yondwd wninynuwnpnypp wju tnwnpyw
5.2%-h thnfjuwptiu 2023-hu YYwquh 6.4%: ULY tnwpw pupwgpnid 1.2 wninyn-
uwjhtu Ytwnny wnnynuwnpnypubiph wybijwgnip wwyjdwuwynpws k£ dh ownp
gnhpénuubipny:

Uwwuynd £, np quihp vnwpnd juybjuwuwt wpnwpht ywpwnph nn-
Ynuwnpnypubipp' wju wwpdw uwwuynn 2.9%-hg wybwuwiny dhusl 4.1%:
Unwohtu wywwéwnu wju £, np wninynuwnpnypubipp swpniiwynwd Gu wybjw-
Uw| dhowqqwihtu Shuwtuwlwu oniywubipnud, b nw wgnnud £ unp ubipgpwy-
ynn wpunwpht wwpuph wunynuwnpnypubph wybjugdwt dpw: Gphypnpn
wwwbwnu wju £, np dbp wwpuph 18%-p |nnuignn wnnynuwnpnypny uwnwg-
qwd wwpwp k, U dhowqguiht ontyuubpnid tnnynuwnpnypubiph wybjugnidp
wannd £ ng dhwyt unp ubipgpwidynn quipyiph, wyle wnlw wwpwnph jnnw-
gnn wnnynuwnpnypny uwhdwujwsé dwuh uwywuwpydwu dwluutiph wybjwg-
dwt Jpw: Gppnpn wwwbwnt wju £, np wpnwnpdnypwiht wwpwunph dbp
wnpudbind Ywu Jupywjht ywjdwuwgnpbn, npnup bwjuwwnbund Gu ninyn-
uwnnpnypubiph wybjugnud wju dwdwuwy, tpp dbiq dnin wénd £ dGy 2ushu
puyunn <LU-u: Geb wjuwhuh Jwpytiph dhoht wninynuwnpnypp 2018-2019
pYwlywuubtiphtu Ywaqub) £ 2.3-2.4%, wwyw 2023 pwlwupht wju Yuqdbnt £
3.6% (2022-hu binki & 2%):

Uhoht Yondwd innynuwnpnypubiph dpw wqnby £ bwle wwpuph pun-
hwunip Yunnigywdpnid npwdwihtu wwpwnph Yonh wybjwugnip: <woyh wn-
ubiny wyu, np dbp quudwwbnwlwu wwpwph wnnynuwnpnypubipt wytith
pwndp Gu (10.9%), pwu wpwnwphtu wwpuph dhoht Yondwd nnynuwnnpnypp
(4.1%), wwpwph Junnigwdpnid ubipph wwpwph wybjugnwip wgnnd k
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Yonwd winynuwnpnyph pwpdpwgdwtu Yypw, L dbpohu twlwu gnpdnup
pbplu wiu k, np Yeunpnuwlwu pwuyh Ynndhg Jupynn' pwpdp wninynuwn-
pnypubiph pwnwpwwunieintut wgnnd £ quudwwbinwlywu wwpunwnnd-
ubiph 2nlyuynid inynuwnpnypubph pwpdpwgdwu Ypw: Upryniupnid® 2021
pYwlywuh hwdbtdwwnniygjwdp 2023-h quudwwbinwlywl wwpunwwnndubph
wnpudbih dwhuuwwnwpnieiniup ywybjwuw 0.8 tinynuwhu Ytwny [17]:

Wuwhuny, Ywpnn tup wpdwuwagnpb|, np << Ywnwywpnipjwu Ynndhg
$huyw| Ynuunjpnwgdwu wpryniupnd 2022 pwlwupt  wpdwuwgpywsd
wwpup-<LU hwpwpbpwygnigjwu 47 wnnynu gnigwuphu wdbkuwgwdn gni-
gwuhou Ep bwfunpnnn 5 mwpphubiph hwdbdwwn, husp <<-hu Yhwnnpnh wyb-
(h pwpép hnwwijhnyeywu b Jupyniuwyniejwt Gpwotupp' Shuwuuwlwu oni-
Ywubiph hunbgpdwu hwdwwnbpuwnnud:
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