ucns AU3Ua3UL

<< Q-UU U: Lnpwlijubh wijwl mGmbuwghnmpjul
hGunmnnunp gifuunjnp gunuwpfuunnng, n.q.n., wpnpbunn

‘LI UM bUuouUS,r3UL

<< Q-UU U: Lnpwlijubh wijwl mGnbuwghnmpjul
hGunmnnunf gpunwpuunnng, n.q.p.

UsuUSULhULLUMNESNRME-3UL MESULUL NMULSLh GNLONLUSEL
JGLLNMONRME3UL NLNCUUD UNSESNRULER

Juwjuwunwih Lwlpwytinnmpniind hpwjuwlwgynn pjmetinwjhl pwnupwwlnipniln Jwlu-
Jwo t ny dhwyl Ghpphl, wy Guwb wpmwphG qnponGitiphg, pwlh np nmwptgumwph wénid GG ny thw)G
npuhg Ghpgpuywo dhongltiph dwdwip, wy] npug nbinG m GuwlwympniGp whwnmwlwuwb pjmeth
nhbhghnh (Wuywumpnh) ShGwluwynpiwl wnpipGipmy: 9w Jyuymd £ dh Ynnqihg pjmoth
nhbhghnh $hGwluwynpiwb GtpphlG wnpyuplGbiph vwhdwGwihwyyuwompyuG L dnwu Ynnihg
wnpuwphl wnpynipGhiphg pyneth nibhghnh ShGwluwynpiwb swhwqubg dEd Juhujwonmpjub
dwupl: Mwwh npuybu  Juwplopwgnyyl  GwpuowguwyiwG <4< whunwlwl pymoth ntbhghwnmp
Jupquynpiwl hhiGwhuGnhplGtphg Lt nppuw  phGwGuuwynpiwl wnpynipGipmd  GhipphG  thnfjuwnm
vhonglGtiph wmbtuwlwpwp PPnh dtowgmip, npp ubpunnpbG uuyywo £ ywbmwlwl yupnph hbn:
Clnhwlnp wniwdp wbhwnwlywb GipphG L wpuowphG wwpuph  duwynpiwd, hw)jwndwd,
Junwywpiwl, dwpiwl L vywuwpiiwl htn uuydwo fulnhpGhipp upquynpymd GG 2008
pYywlwlhlG pligniGwo «Nbnwlwuwl wwpuph dwuhl» << opklpny: Mbumwlwl wwpumpp, npp
punyugwd b GuipphG b wpnwphl wwpnptiphg, nw Gwiunpy wwphGhph pymeth niphghnh ne ufjuy
nwpyu unwgytihp ywwunipnh hGwpwynpnipyniGa k: dbpohGu Gpwlwymd t, np pyniotih nhibhghwn b
wytijuglnd £ whnww b wuwpumph swihtipp wyn wuwwunipgh dkonipyjwdp: dbpnGjwy Gbphg, GhpphG
whnwiwl wywpwpn <& wlmbhg hptG hwinby thnfuwenpjuli juwd JupuyhG wwydwlwqgpny
unw(aGwo L npnpuyh wwhh gpuipjudp sdwpjwd wywpnpl b, npp dlwgnpymd £ << wqqujhl
wpdnypny’ YhGupnGuywl pwGyh (UL) L wnlnpwjhl pwlybpp Ynqihg mpudwnpjud Jupybnhg:
{{-mu GtpphG wbunmwlwl wwpnph hhdipp npyty b 1995 pywywilhg, tpp pnnupyytighG L
wtnupwpfuytighlG dhGyl Wby wwph 2powlwpnpjul dwdiybin nilGtgnn whnwlwl Juptwdwdybn
wwpnwwniubtipp, npnlg qony wpwowgwd wwpwpn Juquinmd b GhipphG wbwnwlywl wwpuph
gbinpwyphn dwup: bp htpphlG, wpumwphl ywtnwywl wwpupp {4 Juonwjwpmpjuli qony UL-h
winiGhg ny ntiqhntGunGtphG onwnpbpypjw wtnmmpmGhiph L dhowqquyhl juqiwlbpumpnGGtph
hwinby thnfuwnnipyniGGph yud JupuyhG wuwyjdwiwagpny uvnwGdGwo L npnwyh ywhh npoipjudp
stwnyud wupunuwinpnipyniGa k'

<< yhwwlwl wwpwph Jwqih L Junmgywoph, hGywtu Gubk <LU-h Guudwdp thnthn-
funipymGGhpp Yepwpbtpyw; wytih ywpq yunitpugnd nditGuwine hwdwnp, 2002-2012 pgulwGGbph
hwdwywnwufuwb wnyjw Ghipny uqublp wnynuuwy 1-n:

1
www.armstat.am
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Unpmuwyy 1

<< wtnuywl wwpuph JuqiG o junnigguopp L hinthnjumpmGGtpp
LU Glunndunip pun 2002-2012 plulwGitph’

Canudtln Ujn pyned {Lwiwhiwnb
S il uhpppe [ o [ UpnwphG [ ) G6RRG g | ey | uavey | umn
wphGbp | G wwpop | yupnp wwnup wnrynp u u u M

(NN, dipn | (L), g | JUPUE | ), gy | SERUR | QUU), ding

npwyd npwd 2hn, % npwd 2hn, % npwyd

2002 623.7 35.3 5.7 588.4 943 1,362.5 45.8 2.6 43.2 6.0
2003 658.1 41.0 6.2 617.1 93.8 1,624.6 40.5 2.5 38.0 6.6
2004 618.6 46.4 7.5 5722 92.5 1,907.9 324 2.4 30.0 8.1
2005 544.8 513 9.4 493.4 90.6 2,242.9 243 2.3 22.0 10.4
2006 496.2 58.0 11.7 4382 883 2,656.2 18.7 2.2 16.5 13.2
2007 507.1 66.3 13.1 440.8 86.9 3,149.3 16.1 2.1 14.0 15.0
2008 584.6 100.9 17.3 483.7 82.7 3,568.2 16.4 2.8 13.6] 209
2009 1,270.7 149.6 11.8 1,121.1 88.2 3,141.7 40.4 4.7 35.7 13.3
2010 1,379.3 180.3 13.1 1,199.0 86.9 3,460.2 38.9 52 34.7 15.0
2011 1,592.7 216.2 13.6 1,376.5 86.4 3,776.4 422 6.0 36.2 15.7
2012 1,763.2 254.7 14.4 1,508.6 85.6 3,981.5 443 6.4 37.9 16.9

* Unynuuwyh Juqinuwip b hwpqupyGbph juwmwpyt) & hinhGuyGtph Ynndhg:

Unyniuwy 1-h myywyGtiphg wyGhwjwm t, np {< wyhnwlwl yuwpnpl pun mwphGeph kgl b
wodwl dhnmd, hGswbtu pnudkin, wyGwbtu bty GhipphG L wpunwphl ywpwptinh wenudnyg: Ghyw L
uhlsl 2009 pywyuwln pnwitip wtnwywl wgupnpn GJuqgt) £ L 2002p. 623.7 dipn npudh thnfuwpkG
Juquty k 584.6 uipnn npud’ yuwutiny 39.1 djpn ngputh swthny, vwyuw)G ujuwo GnyyG pyuljulhg wyn
wwpupl nlbgl £t wdiwl dhumd  (hwdw2uwphughG ShGwluownbnbuowuwi  dqudwih
wuwwdwneny) L 2012 pywywGh ytpohG Yuwqity L 1763.2 yjpn npwd’ gbpuqubgbiny 2008p.
dwyuwpnuyp 1178.6 (1763.2-584.6) dipn npuiny juwd 2 wlqwy: Uhwdwdwlwl, pun wnjniuwyh
wnyjuyGbph, urnmggwopwjihl wnminy pinwikln yhnwlwli ygupupnid wikfwibd mbuwwpwp
U2hnG niGhgty £ wpunwphG wywpupp, npp 2002p. Juqut b 84.3%, hull wikGuwgwonnp 2008 pyuywGhG
82.7%, huly whw GtipphG ywnpwupp YyupphlGhu hwiwhnils tink) B wdkGuwpwpdpn” juqiting 17.3%, npp
dbp upohpny npuwl tplngp b (wybih (wy £ wywpop GG pn tpyph Ghpuhg, wyp ng pbowyg
tpyphg):

Lwlh np ywhnmwlwl wgwpnpn b Ghipphl nt wpnwphlG wqupupbpn ywydwGuwynpguwo b6 dtyp
ynuny, nwwh npwlg  dhole  thnpujuwwywonipyniGGtpp  pwgwhwjmbine  hwdwp  Juwwnpblp
tipyqnponGwhG Ytpmompym G hhiGytny htinlgw) nhqptiupnG hwjwuwpdw gpu'

Vix, = o T a1X, + 05X, (1)

npwunbin
Yy, x, 1 wpyniGpujhl gmgulhpG £ (whnwlywl wwpnp),
X~ wqnnn qnponG (GpphG wwpup),
X, — wqnnn qnponl (wpunwphl wwpup),
a,—n L a,—p nhgptivhwjh gnpowyhglGbp 6 pun x,-h L x,-h wqnigmpjwl swihh, npnlp
tipwlw GG npnptwdG,
a,—0 nthqptuhuwgh hwjwuwpdwG dh9 npnpiwb tGpwlw qnpowlyhgl t, npp gniyg L mwhu wyg

qnponGitph wantignipjul swihp:

Y PwjwnywG U.3., ShGwGuwlwi Ytpininipynil, Gpluwb, 2013, b 129:
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(1) hwjwuwpiwG dky Ghpunjwo a,, a; b a, thonipyniGGph npnpdwl hwiwp oquwuqnpotlip
«OnppwgniyG pwnwynmuplGtph»y Yyhdwjuwgpuuwb dtpnngp L npul hwiwhmGs Juqiguwo Gnpiwg
hwjwuwpmubGbnh hwdwlywpgn:

Yy =na,+a, 2x, +a,2 X,
YU, = a,nx, +a, 2X, +a, XXX, )

2
VX, =y X, + A, XX, Ay 2 X,

Lwpgunpyp yuumwnpguwo t Excel opwgqph dhongny L wipnyniGpnid unwgyty GG
a,=6.2612

a,=1.1251
a,=0.9751

Stnunptiiny uvnwgyuwd dhonmpjmGGtpp (1) hwjwuwpiwb dbe™ JunwGwip
Ve, = 6,2612+1,1251x, +0,9751x, 3)

Nputiugh hwinqytilip, pt hGswhuh thnuuwwyuwompymGitpn yuwG y —h, x,-h b x, —h dhol GnyG
Excel onwqgpny hwpqupytlp Ynnbjjughwjh gnpowyhgGbpp (7yx,,7yX,,7x,x, ) L nhnbpdhGwghuwjh
dhompyniGGtpp  (dyx,, dyx,,dx,x,-bpp wpnwhwyjnywd  %-tpny), wpymbplbpp Ghpluwjwglbny

wnniuwl) 2—mu:

Unmiuwly 2
Unntijjughugh gnpdwyhgltn L nimtindhGughwh dtdmpymGatp
y X, X, y X, X,
Y | - | nx,=0.9601 | ryx,=0.9977 | ¥ | - | dyx;=922% | dyx,=99.5%
X, - rx,x,=0.9439 | X, - dx,x,=89.1%
X, - X, -

Unynuuwl 2-md pipduwd hwpgwnplujhl wdjuwGiphg wwng t nuelmd, np y-h, x,-h b x,-h
vhol tnuo thnfujuwuywonpymbGitpp pwjwluwlwywih pwpép GG, Jwulwynpuwtiu yhnwywuwb m
wpunwphl wuwpnptph dhel Ynntijughwih qnpowlhgn (ryx;) Juqimui L 0.9977, huy wyhwnwlywl
wwpuph  YuwpjwonmpymbGp  (dyx,) wpuwphG wwpuphg Juqind £ 99.5%, huly GhpphG
wuwpuphg 92.2%: Uhwdwiwlwl pwpdp £ Gub wgpnn gqnponGGtph dhol inwd nhwnbpdhGughwa, npp
Juqunid k 88.1%:

3nipwpwlyymp tpyph hwdwp Juplnpynd b Gl wqupuph b hwdwfuwnG GipphG wpnyniGph
(Kul) hwpwpbpuwygnipniGiapG nt npulg dhol gnponn hGntpuwjhG thnfujuuywontpynGGtpn:
Nruwnh, tGny YyupnGjwGtphg” wnnuuwly 1-md pngpyyuwo hwpgupuyhl wnyjwGtinh hhiw6 Jpw
pugwhwjnblp npwlg uvhol thnfujwuwonpyniGGpp vtp Ynnihg GhpYywjwgynn hlnbpuwyhG
utipnnny: U6 YnilGblGuw htinbyw) wmbupp

(») (D ) ®)

vn LM 2ol um .
mm LU Tum C Tam “)
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nputin’
UN/MNN— hwpwptpuygmpmip whnwwl ywpwmpmu GipphG wywnpwph mbuwwpwnp Y2hnd
L,
UN/LULUn hwpwpbpuwlygnipynilp gnyyg £ mwihu LU Gyumdwdp Gipphl ywpumph gnidwph
sunhp,
JLU/UM—1 hwpwptpuygmpjnbp pnpnymd £ wpmwphl wwpuph vy dhwynph pwdGhG
payGnn <ULU-h wpdbtpwyh swihp,
um/MM—n hwpwpbpwlgnipniGp wpmwphG wwpuph wbuwfwpup YPehnG b ybnwlud
wwpunpniy:
Mupqupwliwl wenuding hwpqupyGtipp Ghpyuwjwglhlp 2002 L 2012pp. wyjwGtiph hhiwG
Ypw
e 2002p. hwiwn
() 2) 3)

352 35.2 13625 588.4

- : 0.0258 23156 0.9434 = 0.0564
623.7 13625 © 5884 6237 * *
i 5.64%:

e  2012p. hwiwp
(D 2 A3)

P47 _ 247 3,981.5 1,508.6 0.0640 x 2.6392 x 0.8556 = 0.1445

17632 39815 15086 « 17632

yu 14.45%:

Quuwpywo hwpqwpybtipn jupnn tGlGp qup wjG htnlmpjuwl, np pun 2002 pyuluwlh
njwilbph wpyyniGpwjhl gnigwbhph (¥ ) Yypw 1-hG qnponGl wqnmd t 2.6%-ny (nppwl thnpn (hGh
wjlpwl qwy), 2 gnponG6 wgnmy £ 2.3 wiqud jud 231.6%-—ny (nppwG 6o hGh wjlpwl qwy) L 3—nn
gnponGG wqnmu t 5.6%-ny (nppwl thnpp 1thGh wjGpwl wy): ‘LUwl duny Yupnn Glp Juwmwnty
utiljGwpwlnipynGhtp 2012 pyuywlh hwdwn:

Ujuwhuny, GGty yYtpnGjwy YbpmonipyniGGhphg, npuybu wlhpwdtyn  Gwhwwywydw6
GtipphG L wpmwphG whnwlwl ywpwptiph futjuihun junwwpnuiG nilGh hp nipnyg G mbnp, pwih np
npubp YJuwplopymd 66 whwowlwl L hpwpywl hwndwoltph  hGwlultiph  Junwjwpdwb
gnpoplpwgnid: (Miunh wyn wwpupbph Junwdwpiwl pwpbjuyiwl wenwing wewowpynid tlp
nunpuipjuwl  YhGuopnGmd wwhty GhipphG L wpuwphlG  wwpwptiph  hwpwptpwlgnipyndGp,
wpyniipnd wumhdwlwpwp Gugbglting wpumwphG wuwpuph dbwynpiwG gnuiwpbtph suthtipp’
funpuglbyng nt GwhiwwwwmynipyniGp wmwiny tpyph Ghpund wpunnGyuwp ywydwGaipny thnfuwnne
uhongllip mpuwiwnpnn yupyuwwniGph hin hwdiwgnpowygnipjulnp:

AuwoT basasH
Heapa XadaTpsiH

HEKOTOPbIE MOAXOAbI K ®PAKTOPHOMY AHAJTIN3Y TOCYJAPCTBEHHOIO
AONrA PECNYBJ/TIMKU APMEHUSA

AHHOTaLUmsa

B nobow cTtpaHe ans ocyllecTBneHnst apeKTUBHON AeATENbHOCTM BaXXHO BECTU MPaBUMb-
HYI0 9KOHOMWYECKYIO MOJSIMTUKY, B YACTHOCTW, CBA3AHHYIO C (hOPMMPOBAHMEM rOCYAapCTBEHHOro
aonra v ero uenesbliM UCNOMb30BaHNEM. [OCKONbLKY rocy4apCTBEHHbIN JONT TECHO CBA3aH C BHYT-
peHHMM BarnosbiM npogyktom (BBIT), B cTaTbe noctaBneHa uenb NpoBecTn UccregoBaHMe OTHO-
cuTenbHo gonra (obLero, BHYTPEHHEro, BHelHero) n BBI1, a Takke (hakTOpHbIA aHann3 mMexay
HAMMN.
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Ashot Bayadyan
Nvard Khachatryan

SOME APPROACHES TO THE FACTOR ANALYSIS OF THE PUBLIC DEBT
OF THE REPUBLIC OF ARMENIA

Abstract

In every nation, implementation of the right economic policy is stressed to ensure efficient
performance, namely policies related with the sources of public debt financing and use of the resources are
of importance. Taking into account the fact that the public debt is associated with the gross domestic product,
we attempt to conduct a research that is related with the domestic and external public debts and the gross
domestic product and the factor analysis among these variables.

EURL Q-GdNra3uy

<< QUU U: Lnpwljwbh wijwl
nlmbuwghnmpyul hGumpnnunh hwjgnpn

JuUruUshu A6 DNLSUShL UdNNuEe. (-hUUGLh GUAULUCLNRY,
06 dhuULuUSLSEUULUL {UUULGUNaGh UNUGUSNRMLUSNRU:
{6StauvUduuushu dJ6LrLAMONMI3NMNL:

Uhowqqujhl $hGwlGuwlub pmyubbpmd pnGyuod fumduwhg, ptplu, wlgh] L hhlGgp wwph,
Junth & wuby, np hwdwuwphwjhG $hGwluwul hwiwlwpgp ginlu sh wywphGytp wipnnonyhG
2008p. tpwpyywo wntwmwpbtp glgnuiltphg, npnGg owagnuip wGiwh $hGwlGuwluwb dqlGwdwuth
htimwpGGyuywl hwGdGuwdnnnyh (The Financial Crisis Inquiry Commission) Ynnihg hpwwywpwlwd
ginyygnid GJwd  wwwdwnltphg, npn2  wlwbuwqbwblp Jwumd GG  wolwnpwyhG
hwpwptipmpyniGGtpnd phGwGuuyulb wowbgjwy qnpohpliph” Jupluwyhl nidnumwjhl uynwbtiph
(credit default swaps) WwulwlgnipjuG htn': L, sh wlnbuynd wjl thwuwnp, np Jupluwjh
nhbnnwyhlG uynwGbipp uwbynpywlmbbph dtnphG nupdty) thl, wjuwybu wuwd, ShGwGuwywb
huwiwyupgli wuyuwywmbGwglng qtlp, wjimhwlntnd hGyuhuhG Ep Jupuypl ghdnyumwghG
uynuwGtiph dwulGuwygnipjub swihh hpwwl qGwhwwnwlwlp hhynplpwjhG dqwdwth wnwewgiwl
qnponuy, Jud wy Yhpw, YhGhp wpynp 6qiwdwyd wowlg yupyuwyhl nhbnpuwhl uynwGinh:

Clnphhy $pGwluwyul hwpwpbpnmpniGGbph junmgnnujulmpjul Uhwgjuw] Lwhwiq-
Ghpmd Ywlybg wpdtpnpuwynpiwb «ublnb ynpui» (qowwwwnytp 1), npl wjuybiv wuwd «bhGwd-
uwlwl Yuwinpe» tp hwlnhuwlmd UUL-h JupuoeniGiph b wpjuwphh gptipt pnpnp GpypGph
GtpnpnnGuph dhol:

Ujn hwdwwngp pniy; Ep mwhu JupuwmniGhphG, h hwyhy GipppoodwghG pwGltph Judwnwo
JuwpueniGiph  wqupupwyhG wgupunwynpmpyniGGtpp hwjwuwnnn  hwunwpnptiph fudpwynpiwl
vhongny Wyuwlywo pwpn wowlgywy qnpohpltiph’ wwwhnyyuwo yuwpumpwjhl wwpunwynpmipyniGGtph
(collateralized debt obligations), thnfuwlgty yunpywyhG nhuyp ntjuyh wy dwulwlyhglGbph’ wnydjug
nhypmu GapgpnnGuph dhol: Wyuhlpl’ wwpumwwmniubph ponulnuympyjulp dnn wwywhnyquo
wuwpunpwyhG wyupunuwynpnipymGGtpp poqupyynid EhG GepppnuduyghG pwGytiph L dwupgmd UUL-h
JunpywnoniGph Ynnihg, vwuyG dhGs GepgpnnGiphG wnwowpyytin YytpohGhGtpu tGpwpyymd EhG
Jupyuihpwynpiwl «Umwlnupn plny @nipg» (Standard & Poor's), «Unmnhg» (Moody's) L «bhp;
OtjphlGqu» (Fitch Ratings) whuwphwhnswy yupluwGh)wihG gnpowfwimpjmGitph Ynnihg L h

' Alexander Floum «What Caused the Economic Crisis?» 24 April 2009 (http://www.globalresearch.ca/what-caused-the-
economic-crisis)
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