hTluUUL Sharuu3uu
<NS< dwlynntynandhluwyh wiphnih
wnnpbunn, wnnlunbGuwaghunnypiuwl pGlawon:

<usuu2 <ny<uuuhu3uu
<NS< dwlpntynGndhlyuwyh wdphnih
nngtluwn, winluinbuwaghunnipiuwl pGlYlwon:

fuurhy yuNrquu3duu
<NS< dwlynntynGndhluyh wiphnih
nngtluwn, winluinbuwghunnipuwl pGlLlwon:

qu3uut u4dua3suu
NS dwlnntynGndhluyh wiphnih
nngtiluwn, wnluwnbuwaghuwnnyguwl pGYGWwon

{££ SLSGUUYUUL Ush 4ynu u21nn
anNroNuLLLNh J6PLNFoNt@3NFLR!

Upfuwphntd inluinbuwlwl wash wnbdwbnn nwinwnby 66, L AqGwdwdih &nlnnnn
wiphpp uywrbwgnn Juwiq F plswbu qupqugng, wiwbu ) quipqugud EphplGph
hwdwpn: Ldwl wuydwbbbnnid inGuinGuwlwl wah hhdGwfulnpnp wpnpwlw f, L uw-
phnpdnid b ownbGinGuwlwl wah fupwGdwl wpyniGwdbun d6fuwlbhqdbbinh npnandnp.
Snipwpwlygnn dwdwlwlhuwpnowl, sptnwqlwhuwwnting Guwfunpnh ghuwlwl hwon-
nniupinLGhbnp, wewownnnid Fuinlunbuwlwl wh wwwhnybne uwd wal wnwquglbyne
ninnyl (nidntdbbn: << wnlnbuwlwl wap dedwwbu wuydwlwdnpdwd F wdpnnowlwl
wwhwlownlh pwnluwgnighsGEph wnwuwnwlnidabpny, hpwlwl L phawbuwlwl huin-
Ywobbph hnfugnndwlgnipiuwl wunpswiny: <nnywdnid duntuwlyyly 60 << wnlwnk-
uwlwl wsh Ynw waqnnn hhoGwlwl gnpdnbbbnp, HynlGndGunphly (inGuinbuwswhwliwl)
unnbGenh hnwedwdp qGwhwuindby t npwlg waqnbgnugwl swihn:

' Znnwisp wwiinpwuwnyty b £< UQL QMY «Qhuinwlwb L ghinwnbiubhwlwh gnpdnibtntpyw
Glpwywrnigwséph wwhwywlnd L qupgugnid» dpwgnh «<< dwypnunbunbuwywb hpwyp-
fwyp L hGrwbywnbtpp» pEdwh $hGwbuwdnpdwb 2powlwybtnney:
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wlinbuwlwl wa, gnpont, dnnbywynnntd, wwwnswrewhbunbwi-
puyhl GJuiwbn, wnbughl wnbuwnbGuniyginiGGbnh vwwend, hwdw-
Juwrl Gniwnwlned, wpunwhwGned,  Juwnlén, wywanbbn, ns G-
qhnblwnbbnhg GGngnwdyws wywlnbbn, piniobh Glhuwdniinbbn L
owifuubn

JEL O11, 4, P24

SOlunbuwywb wah ypw wagnnn gnpénbbtpp wnnbnbuwgbnlbph nopwin-
pnipjwl YEbwnpnOnud G0 Bnbp nwptp 2wpnilwy: StnGuwywniwb Gnuwlbwy-
Gtph, hOswtu Gwl dwiwbwyh pbpwgpntd wrwnpptnp wnbwnbuniNlGbBph Ynn-
0hg pOnniGwé npnpnuilbph qubwquOnieynibp, ghunnipjwb L inbubGhywh
wrweowlghy wntiwbpny qupqugniip unhwnid G0 tnbnbuwgbunbGphb hwu-
wlbwy, np dwdwlwyh pbpwgpntd thnfudnid GO hpnn ndGpp, hGunbwpwn
0wl inbunbuwywb wip wywydwbwynpnn Nt npuw ypw wgnnn gnpnénbOspp:

SOunbuwywb wah gnpénblatpp Yyepiniéyt) 60 nbrlwu 2. Unph L M. Tnwg-
[wuh w2fuwwnwbpbbpnid, npnGgned inbunGuwywb wih gnpénblbp GG hwdwp-
yt; henhOwywiht wpunwnpuwywb $nibyghwih mwnnbnnzz UjanithGwnl Lniht-
(60Gn0 wrwewpyt| t nnbnbuwlywl wih Ywenigwdph qlwhwundwl hwiwnp
ogunwgnp6t| wggwihb hwhyltph dnnblp L wpunwnpnigwb gnpénbOeph
hpwwt dwiuutph hwaytlzhrp®: Uptnwnpnipjwl gnpénbatph wipnnowlwl
wpuwnpnnuywinipjwl qwhwwndwlb wrwehl thnpdbnt wrwewpyyt) GO
[Bhbptpgtth L Uwinhqbph UJZI'lJuJLHUJ[JpUbnnLlj4Z Urwyb] (wb vnnwpwdénid o
gt wju pwqwyuwentd Uninnih, L6Gnphyh, N6Ghunbh, Qpphihfjutup Nt 2np-
agtlunbp Luzruwmwupﬁbnns: StntGuwywl wih wnpnupbtph pwgwhwjndwl
uygplwywb niuntbwuhpnipyntbbBpnid, wyn pyntd Uninnih L ReUnphyh wip-
fjuwwnwbOpbbpned, wpunwnpnnuywOnipywb wsdp nhunwpyynd tp npwbu
nOwnbuwywb wah giuwynp wnpnip®:

SGunGuwywb w&h gnpénbwihb yeppniénipjub dte hwwnywwtu Ywuplnp-
ynid nt pwpép G0 gwhwwnynid ghinwwnbiubhywywb gnpénbh ghwhwwniw
Uninnth L N60hunOh dnuinbgnudbbpp: NG0hunGp Yhpwebp ' «nbGunbuwywl
w&h Wowgnpnwihb gnpénb» hwuyuwgniginttp™ GYwwnp nLbGOwNY w2fuwwnwi-
ehg, Ywwhuwwihg L hnnhg pwgh gjntu pninn, dwubwynpwwbu® ghunwunGubh-
uwywl wrwoplpwgny wwjdwlwynpwé qgnpénbGeph  Gepgnpdnipynilp
nbwnGuwywb wah Yypw:

St'u Cobb C. W. and Douglas P. H., A theory of production. American Economic Review 18(1),
1928, L9 139-165: Supplement, Papers and Proceedings of the Fortieth Annual Meeting of the
American Economic Association:

St'u Copeland M. A_,Concepts of National Income, in Studies on Income and Wealth, Vol. 2, New
York: National Bureau of Economic Research, 1937, t9 3-63:

Stu Tinbergen J., Zur Theorie der Langfirstigen Wirtschaftsentwicklung.Weltwirtschaftliches
Archiv 55, 1942, L9 511-49: Stigler G., Trends in Output and Employment, NBER, 1947:

Stu Solow R. A., Contribution to the Theory of Economic Growth // Quarterly Journal of
Economics. Vol. 70, 1956, t9 65-94: Kendrick J. W., Productivity Trends in the United States.
Princeton N. J., Princeton University Press, 1961, 356-367: Denison E. F., The Sources of
Economic Growth in the United States and the Alternatives Before Us. New York: Committee for
Economic Development, 1962, t9 225-24: Jorgenson D. W. and Griliches Z., The Explanation of
Productivity Change. Review of Economic Studies 34, 1967, L9 249-283:

St'u Griliches Z., Journal of Economic Literature. Vol. 34, Ne 3, 1996, L9 324—-330:
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Unpbywl dpguwlwywyhp Nnptpun Lncyuiub wewownyt) £ innbGunGuwywb
w&sh gnpénbOGph™ wognudwihb Gpypbeph wwpwqund Gwywnwywhwpdwn
hp nwuwywnpgniip. wewohl fudpnid OGpwrytb) G0 wyb gnpénbGEpp, npnbp
wqannid 60 nbwnbuwywb wah ypw ubwnnnigjwb Gnpdh hnthnfunepjwb dh-
ongny (pwlwywywb gnnpénbltn), Gpypnpn fudpnud™ wyb gnpénblbtpp, npnbp
qu;mj GG OGpnpnudbBph wprynibwybunnipiwb ypw (npwywywb gnpénl-
atn)':

SOunbuwghunnipjwb nbuntpwb 469 (Wit wpwdénld t unwgb] wpunwn-
nnipjwlb Gpbpgnpénlwihb wnbunieynibp: Uju wnbunigjwb hGunwgw yGpiniont-
pinLb06ph dwiwlwy wpunwnpnipjwl gnpénbOGn0 unwgwb wybh (wyb o6Y-
GwpwOnigyntb:

SOunbuwywb wah L wah ypw wgnnn gnpénGObpp thnfujuwwygywé Lo
L Ohwhjntujwé: Upnynibpnid” inbuinbuwywlO wah ypw wgnnn Yud wsl www-
hngnn wju Ywd wjlt gnpénbh pwdhGp hunwy npntGp gnpstwywbnid hGw-
pwynp sk: Pninp wyu funanp gnpénGO06nG OG0 hwywpwywb pOnyp L pwn-
Ywgwdé 6O dwlp vnwppbphg: SOnbuwywb qupgugdwl tinwppbp thnyGpned
wrwolwjihb nGpnud hwinbu £ GYE, wyn gnpénbGtphg nplt dtyp: Uhbswnnynt-
Owpbpwywb nbwnbunipiwb 2powbnid winwhuh gnnpénb tp hnnp, huy wprynt-
Gwpbpwywl nwpw2powbnid qupgwgntd pGiwnpnn gnpénb nwpdwy Ywwh-
wnwih Yninnwynidp: SGnGuwywb qupqugnid wwwhnybine dGluwbhqdp dGg
OnpwdniénipyntbbGsph nbpp Gnybwbu Ywjuwé tp nnbnbuwywb wah npnw-
yh thnithg: UnpwdniénignibGbbpp dhouin bnbp 6O wpunwnpnipjwb Yuwwnwnt-
(wagnnddwlb hhdpnid L wwwhndbp 60 npw tYnpnighnb qupguwgnudp: 6y
nppwl hOwnbGuhy Ep pwpdpwlnid wpunwnpnnuywb nidbph quipqugiwb
dwlwpnwyp, wybpwb 066 Guwlwynipintlt thba d6rp ptpnid Gnpwinténipinti-
O06pp nbnbuwywl wah wwwhndwl dGjuwbhgunid: buy hGunwpnynibwpt-
pwywl nlbwnbuwywld hwiwywpght wOgiwl wwjdwbbGpnid Gnpwdneént-
pINL00GPp nwrGnLd 6O nnbnbuwywb quipgugdwl g fuwynp wnpjnLpp:

Snipwpwbgjnip dnnby, npp qupgqugbnud £ wnbnbuwywb wah nplt gnp-
6nbh wanbgnipjwl pwdwywlwswih G6n nbuwbynib, hGrwbnd £ wnbunbuw-
Ywb wah pwgwihl (wn pyntd” Gnpnwuwlywah) L GGpéha (KGnngtl) dnnb) G-
nhg: Urwdt| Gnp dnnbl0Gpp Ywplnpnud 60 QSU L dwpnyuwiht Ywwhunwih
gnpénbp”™ thnpdbiny dnnbwynpt; ASU gnpéplbpwglbpp L dwpnywihb Yw-
whwnwih wgnbgnipntbp nnbnbuwywb wah ypw: Uwywb y686pp dhas opu k|
wnniowyyned 6O L nddwp pb nwnwntl, pwGgh dhpw £ Ygunbytha Gpynpben
(hOswbu ophGwy wuhwywb Gnpwpnynibwptpwywb GpynbGpp), npnGg wah
2wndplpwgp Yqupdwglh inbunbuwgtunbbphb: SOnbuwywb wip Shw)b Yw-
whwunwih Yyniinwyneding pwgwuwnnnnbbpp, npnbg Ywpbih £ wojwob] «hwdng-
Jwdé yniinwynnbbpy, Yuonkl, np nnbnbuwlywl wsp dhwbwlwynpbl wwy-
dwlOwdnpqwé t Gepnpnuibbph dEdnigjwidp, L np jnipupwbsnip Gpyhp Ywnpnn
E ynyot Gnpuwprynibwptpuywb Gpypbsph hwonnnigntbp: SGnGuwywb win
inGubninghwywb wrweopbpwgny L d6rUbpEgnLgwl pwpdp hwydwdéntpjwip
pwgwwnnnn swjpwhtn «nipwgbnnOtpp» Ywlnka, np Yuplnpp dbrGbpkgnt-
pintbb t, gnpdbwywb niunignidp, wnbiubninghwOBph jnipwgnidp, huy Gpb
Jwuwhwwih yntinwynidp nbnh t nibtGnid yepnhhzjw gnpénbOtph pnyyp quip-
gwgywénipjwb $n0h ypw, wwyw wpwag nbnbuwlwbd ws sh Ywpnn (hot:

" St'u Lucas R., On the Mechanics of Economic Development // Journal of Monetary Economics,
1988, 9 22:



SGunbGuwywb wah gnpénbOtph hwngnid, d6p Ywpshpnd, &hpwn £ wybih
yshuinpnOwdbwn dnuinbgnud gnigwptipGip, pwbh np nbunGuwlwb wah pninnp
wnbuntpyntO06nG £ nlOG0 Gwlwywih wprynibpbbn: Mwpqwwbu nbunbuw-
Ywl w&p pGawpytihu wohpwdtywn t 606G ng dhuyb 06Y npnawyh dnnbihg,
wyj| gntgwpbpt| yepintdwlwb dnunbgnid™ gnynipynel nibgnn dnnkGGpp hwp-
dwpbglbind niunudbwuppynn Gpyph unghw-inOwnGuwwb hpwyphswyhla L
ninbuwywl qupgwgiwl Owwwwyny wewownpywsé fubnhpltpha: <6-
nlbwwbu® ypohGhu ypw wgnnn gnpénbGtpp thnpdwrwywb (kdwhphy) dw-
Gwwwphny h hwjwnn pepGip YwpbnpwagneyO fubnhp £ Wn Gywunwyng wew-
ownyyntd £t hpwywbwglb] nbnbuwlwb wah nuuntibwuppnegntb EYnbndbun-
nhy dnntih 2powlwyntd:

SOunbuwywb wap pOonipwagnptint Gwwwnwynyd unyl wpfuwnwbpnid nh-
wnwnyybl £ <uU hpwywb swyuwih hntpup (Gwfunpn Lwpyw hwiwuwwunwu-
fuwl Grwdujwyh GYwuwndwdp) 2001-2017 pR. wrwohl Grwiywyitph pbpwg-
pnti®: UbpohGhu wndplpwgp ObpYwjwgyws t unnpl:
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Stwnbuwlwl wah pwndnlpwgn 2001-2017 pe. wewghl
GrwduywlyGenmd

<UU hpwywb swdwih hGnbpup qunbyt t [80.26, 119.22] dhoww)pnLy:
LJwquagnt0 dwywpnwyp wpdwlwgnyb) £ 2009 p. Gppnpn Grwdywynid®
80.26, npp wwjiwbwynpywsé tp hlwluwnbnbuwywb sqbwdwiny: Owu-
wnnntb, nbunbunigintbp 2009 p. Gppnpn Gewdywynid waynid b wwpty 2nno
19.74%-ny: SGnbuwlywl wih wewybiwgnlt dwywpnuyp wpdwlwagndby t
2006 p. Gpypnpn Grwiywynid® 119.22 Ywd 19.22%: 2001-2016 pp. Grwdu-
Jjwywiht dwiwbwywhwwunywéntd <LU hpwywb dwywih hanbpup dhohlnid
GnG, t 107.11, npp Gawlwyncd t, np dhohbnid 7.11% wnlbwnbuwywb ws
wwwhnydt: Phwpyt, nbnbuwywl ws wpdwlwgntip npwywb Gplunyp ,
uwywyb duinwhnghsp yepohGhu wah nubnwnbgnidb £, npp nhundnid £ 2016 p.
Gpypnpn Grwdywynid: Ldwl nbnbuwywld Jwppwaghép wpuwgnnid
Jwndnn ny hwiwwwwnwufuwb L ng hwugbwywb nbnbuwywb pwnuwpwyw-
Onipjwl’ d6p dwdwlbwybtph hpwyh&wyp:

SOunbuwywb wah ypw wagnbgniginil 60 nlbGOnud L wdpnnowywb wew-
ownyp, L wdpnnowywl wwhwbowpyp GYwpwannn pwqdwphy gnponbGObn:
UblUp wrwbdbwgpt] Gbp ns pb gnigwlhy06ph pwgwpdwy dbénipntbltpn,

8 Sku https://www.cba.am/am/SitePages/statrealsector.aspx, http://www.armstat.am/am/?nid=263
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wy| ybpohbbtphu wah wmbdwtpp: Wuhbplb® dtg hwdwn wpunp t nhunwpytg
ns pt hGswtu £, opnhOwy, uwywriwl dwywilt wannid <LU hpwywb dwywih
hantpuh Ypw, w)” pb uwywrdwl hnthnfuntpjwb wpwagnientbp hbs wqnbgnt-
pintlh £ ntbBOnd inbwnbuwywl ws ypw: <wpgl wju inGuwbynibhg nhwnwp-
yGLa nLah dp 2wpp wewytnipnibGtn.
Lwpubwrewe hOGwpwynpnipntd £ unbnéynid  nwunudbwuhptint nh-
wnwnpyybihp nbGuinbuwywb gnigwbhbtph thndhnfunipywlb wpwagnep)nt-
Gp, nph pwpdp nGdwEn wwwhnybip wwn wytih pwpn gnpéplpug t:
Uwywjb Gdwé gnigwlbhpG6ph dwuny pwndp w&h inbdwbp wwwhn-
Jbip fwywb htunbwbp £ ntbGOntd inGuinbuwywb nne hwdwywpgh ypwi:
SOunGuwywb wip hpwywb <VU hnthnunigjwb wpwgnegntbb , he-
nbwpwn® nbnbuwywb wih ypw Gdwé gnigwbhbtph thinthnfunipjwb
wnpwgntpintbbbph wagnbgnipgiwb nhunwpynip wewyb) hGrwaywpwih
dnunbgnud :

Unntih thnthnfuwywGGEph pbunpnipjwb uyqpeniopObpp

Onthnfuwywolbtph pbGunpnipjwlb hwdwnp nunudbwuppdtbp £ dwywindh
gnwywOnientd nbnbuwywb wah dnnGlGph Yhpwenigjwb ophbwybtbpny:
Niwnpnigintbhg nnipu s66 WGwgb] << nbunbuwywb wsh™ GwfuyhGnud wp-
Jué gnpénGuwhlG Ybpiniénipwl wpryneapabpp®: NuntGwuhpywéd gpuyws-
Onipjwl hhdwb ypw pbwnpt) Gop 7 thnthnfuwywb, npnbp wewyb) twyw GG
<£ nbnbuwywb wih wwywhndwb nGuwbynibhg: Conpdwé gnigwbhbtpp
dhwynpdt] 66 2 fjudpnud L tnwpptp tynGndGuphy épwgptpnid. wfuwwnwbph
nynLpwgdwl hwdwp Yuwuwnwpyt) G0 panpgwé gnigwbh0Bph Gpubwyniibbn™:

Unwbdbwgnt) Gap inbunbunigut hpwywo L $howluwywl hwindweslt-
np G4wpwagpnn hbwnlyw| gnpénGGenp

Ppwywb hwunywé. inlbwiht nbunbunipntbbtph uwywriwb (CNMG),
hhdbwywb Ywwhwwintd hwdwwebt yninwydwb (INVFCG) L wp-
nwhwOdwb (EXPG) hpwywl swywiltph hGnbpubtpp:

Showbuwywlb hwwndwéh gnpénbltn. rEghntUGnOEph0 tipwé Yywp-
yeph Swdwh(RLG), rtghntlwnbbphg O6pgpwyywé wywlnbsph w-
dwih (RSG), ny rbighntlwnbbphg GGpgpwydwéd wjwbnbbph éwywih
(NRSG), pjnigbh Gywadnuuinbbph L dwfuubph twppbpnipjwl Swywih
(BDG) w&h inbdwtnp:

SOwnbunipjwb Gqwé hwuinywoélbpp GYwpwapnn gnpénbaGph dhongny
niwnbuwywb wah Jeppneénepgni0l k) wybih unpwgdwé t, nph wpryncbpbbpp
Ywpnn 60 Yppwrdbp Gowé hwuindwdébbph thnfugnpéwygnipjwlp L hwdw-
hni0s qupgwgdwbp Gwwuwnnn nbnGuwywb puwnwpwywbntpjwb dywydwb L
hpwywbwgdwb gnpéplbpwgnty:

twwbtu wagntghy gnpénGobph wrwbdbwgiwl Gwywuwnwyny hpwywbwg-
Jobp t Gpdwé gnpénblGph L tnbnbGuwywb wah dhol Ynebywghnb yepniént-
pynLl, nph wpryntbpbbpp wathnhywé 66 uinnpl pEpywé wnniuwyned.

St'u h. Shgpwlwa, L. Ywpwwbunwl, £<< nbnbuwywb wah gnpénbwihb yepinesnipinil, Gn.,
«Pwlbpbp {MS<», 3(31), t9 67-75. http://media.asue.am/upload/Ban_2013.3-3_MAKRO.pdf

U. Bwywnw, <. {ndhwabhywb L niph206p, Uwynpnunbnbuwywo ybpiniénieintl, dnnbiw-
dnpnud L wOfuwwnbunid: <Gunwgnunuwywl wpfuwnwbph hwpyGundnieinth, Gn., «Udpbnn»,
Jwuwnblw)wn, 12. http://media.asue.am/upload/amberd_matenagrer/12_Tavadyan_nor_.pdf

" Vwbwyniitbpp GEplujwgywé b0 thwlwgstnned:



Unpbyuwghnt ypmémipwl wpnymGpGpp”’

CNMG 1
INVFCG 0.55 1
EXPG -0.23 -0.03 1
g 0.65 0.85 0.08 1
NRSG -0.18 -0.33 -0.37 -0.46 1
RLG 0.54 0.36 -0.60 0.30 0.46 1
RSG 0.54 0.34 -0.23 0.41 0.13 0.48 1
BDG -0.11 -0.18 -0.22 -0.40 0.01 0.09 -0.01 1

Unrtywghnl ybpiniénipjulb wprynibplbbpp thwunnud GG, np tnbGnbuw-
wla wsh L Ywwhuwnwy 06pnpnudbph hpwwb dwdwih hOnbpubtph dhol
wryw £ ndbn Yuwudwénigntd pwdwywbhlb 66 gnpéwygny™ 0.85, Gpypnpn
wnbnnud uwywriwl hpwywb swywih htnbpub £ 0.65, wikbwgwén Ynebyw-
ghwb GYwwunygnid | inbuinbuwywb wah L rbEghnGOnGEphG tnpwdwnpdynn ywnp-
ytph éwywih w&h wnbdwbph dhol™ -0.30:

tynGnikunphy dnnbh werwownpnidp L ghwhwuwnnidp

<hdp pOnnibbind yGpp wpwnpwé nbuwlwb dnuinbgnidbepp L Ynebi-
jwughnO yGpnuénipjwl wprynibplbpp™ nhuwpybip hGnlyw) tYynGndbunphy
dnnbm12.

2o = Bq + 8,CNDIG, + 52IKVFCG, 4 83556, + 8,NESG, + S:EXPG. +
&:BOG. + - (1"

CGn npnid, nhunnwpyytb) £t 2003 p. wewohl Grwduwyhg dhbslk 2016 p.
Gpynnpn Grwiywyl pbywsd cwiwbwywhwwnywop:

(1) dnnbip qOwhwwndtb) £ thnppwgnyl pwrwyniuhbph Gnwawyny
Uunwgywdé wpryntbpbtpp yywynid 60, np weyw 66 dh 2wpp jubnhpOtn: Uwu-
Owynpwwbu™ npn2 gnpéonbbep Gpwlwywih s60, dnnbntd welyw £ hGunkpnu-
yenwuwnhynipynta' L wywnynetywghw™: Lpgwé tplnyplbphg qbnd dGwint
hwdwp Gwubwrwe nhunnwnpyydty £ pninp thndhnfuwywb-2wnpptph unwghnbw-
nnupiwl fuGnhnn™: nyti £ Yhph-dnutinh peunp™ jnipwpwignin 2winph huw-

" St'u QkoHOMeTpUKa: y4eb. /nog pen. N.N.Enuceesoi/. M., “pocnekT”, 2009, Lo 54-66:

"2 Sku LLlapaeB 1. B., Teopust SKOHOMUYECKOTO pocTa, yueb. nocobue ans By3os. M., Maa. aom MY
BLU3, 2006, Lo 22-35:

% g,-0 <LU hpwlwl swywih hinbpul b Ywd inbnbuwlywl wap t-nn Gewduwynd, EAFEE-0°
wnlwiht  inlbwnbunipntbbbph uwwredwld  ppwywb  Swywih hGnbpup t-pn Grwduwyned,
ENEREE -0° hhilwywl Ywwhwnwih hwiwfuwet yninwydwb hpwywb dwywih hGntpup t-nn
Grwdujwyney, EFE-0° rbghnblwnlbphg O6pgpwddwé  wywlnbbph dwywih wsh nbdwp t-pn
Grwdujwyney, FEFF-0° ng rtghnltwnltphg OGpgpuwyywé wywlnbbph dwywih wih nbGdwp
t-pn Grwduwyney, EEEE; -0 wpunwhwliwbd hpwywb Swdwih hGnbpup t-pn Grwduwyney,
ED8,-0° pnuobh GUwdniinbbph L Swfuubph twpptpnigjwl dwywih wah wnbdwp t-nn Grwdujw-
yntl, @oe e vmadz-p” Unnbh wOhwynn wwpwdtunptpp, £-00 dnnbilh wwwnwhwywl ufuwp tpn
Grwdujwynty, t-0° Grwiujwyh hanbpup:

"' Sku Marnyc A.P., Katbiwes MN.K., Mepeceukuit A.A., SkoHomeTpuka, M., “feno”, 2004, t9 10:

2Sku  https://ru.wikipedia.org/wiki/%D0%93%D0%B5%D1%82%D0%B5%D1%80%D0%BE %D 1%
81%D0%BA%D0%B5%D0%B4%D0%B0%D1%81%D1%82%D0%B8%D1%87%D0%BD%D0%B
E%D1%81%D1%82%D1%8C

'3 Sk'u OkoHomeTpuka: yue6./nog pea. WM. Enuceesoii. G2y. hpwun., by 221-223:

" St'u Marnyc 51.P, Katbiwes MN.K., Mepeceuxunin A.A., (24. walu., ty 276-285;
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dwn: Unwgywd wprynibpltpp gnyg GG indbi, np pninp 2wppbpp ns unwghn-
OGwn &G, L dnnGnd hwpy b npwbp nhunwnyt, Yypyowyh wnwpetbpnipnlbot-
nny: Uuinnynebywghw pwgwretint bwwwwyny dnnbintd ntuntdbwuhpyby k
niwnbuwywb wsh Gwfunpn Grwdujwyh wagnbgnigntlp nyjwy Grwdywyh
dpw: Unnbh npwywywb hwunywbhz06pp jwdwgbbint Gwywwnwyny npn pw-
gwupnn thnthnfuwywbbbp nhunnwpyyt) G0 jwagbpny: Uprmynibpnid unwgyt
hGunlyw| dnnbp.

DNBg)) = dp + &y D DNCNMG.)) + G20 DIFVFCG,) ) + S (DNESG,_ 1)) +
6, (DN E3Gs o)) + ScD(D(EXPGy o)) + 8 D{D(BDG, ]} + 8PP (1))l + & (2)'°

(2) dnnGip qUwhwuwyty t thnppwgnylb pwrewyniuhbtph Gnwlwyny, b
unwgyb t hnlyw| wwwnytinp.

Unnty (2)-h gluuhunndwl wpnymGplbpp "

Variable Coefficient Std. Error t-Statistic Prob.
D(D(CNMG)) 0.28 0.0884 3.22 0.0025
D(D(INVFCG)) 0.22 0.0440 4.99 0.0000
D(D(RSG(-1))) 0.15 0.0732 2.09 0.0423
D(D(NRSG(-2))) -0.05 0.0183 -2.71 0.0100
D(D(EXPG(-3))) 0.09 0.0339 2.72 0.0096
D(D(BDG(-4))) 0.002 0.0007 2.59 0.0133
D(D(EG(-1))) -0.36 0.1149 -3.14 0.0032

C -0.09 0.7105 -0.14 0.8895
R-squared 0.75 Mean dependent var -0.11
Adjusted R-squared 0.71 S.D. dependent var 9.06
S.E. of regression 4.86 Akaike info criterion 6.15
Sum squared resid 945.28 Schwarz criterion 6.46
Log likelihood -139.64 F-statistic 17.59
Durbin-Watson stat 2.58 Prob(F-statistic) 0.0000

(2) gwhwwnywd dnnbip Yntbbbw hbuinlyw) dhowbyjw| inkupp.

B(Dig.)) = 0. 28D ( D{CNMG, )} + 0. Z2D(P(ENVF CG)) + 0. 15D (DESG,_1)) -
0. 03D{ D(NESG, ) ) + 0. 09D P(EXPG, 3} ) + 0. 002D(D(BDG,_,) ) - (3)'
0. 36D (:n {E G'i—im

6 o D g DD ENEEEN LD (B ENEFCEYY-0 hwiwwwwnwufuwl dhnthnfuwuGasna 60 Ynpyaw-
yn wwppbpnipnLblbpny, &&= -0° nbnbuwyws wsh t-1-pn Gewiywyh dwhwpnwyp
Upybwyh wnwppbpnipjwip, &CFEEG-2-0° rbghntOwnlbbphg GGpgpwddwé wywlnbbph w&h
wbkdwh t+1-pn Grwdywyh dEénegnlip” Ynpyowyh wwppbpnipjwdp, B{EGNERE3 -0 ns rb-
ghntlwnbtphg OGpgpwydwé wywlnbeph dwdwih wdh wnbdwh dGénignibp t+-2-pn Grwdu-
jwynid” nhuwpyqwé Ypyowyh nwpptpnujwip, BEESRFE..31-00 wpnwhwoiwl hpwywo
wsh wnbdwh t-3-pn Grwdywyh dEenieintlp’ Ypywyh nwpptpnupwdp, E(ECEDE-I1-0° pn-
obh GUwdnunObph L Sdwiuubph wwppbpnipwlt wywih wih nbdwp t-4-pn Gerwdywynid®
nhuwnyywé Ypyawyh wnwppbpnipjudp, @ =-@-n° dnnbih wihwjun wwpwdbnptnp:

7 Stu http://www.eviews.com/home.html

'8 Bt D00 Yplyowyh wnwppbpnipwdp nhinwpyyws nbnbuwlwl wah deénipwl Yubuw-
wnbuynn wndtpl t:



QOwhwwnydwd Onnbip pwnép npwyh t, pwbh np pninp npwwywd gnt-
gwlh206np  hwdwwwwnwufuwGned &6 EynGndbuphugh swdhwOhGepha ™ :
Unnbntd wywnnynebywghw syw, tnby £ hGunbpnuytnwuwnhynepgnib, npp hwp-
dh t wrlyb] hwiwwwuwnwuuwb gnpéwyhgbbph unnwbnwpun ufuwO6pp OG-
wjwglbiny ULlb-dbuph Ywrenigywdépny: Pninp  gnpéwyhglbpp, pwgh
wqwuwn winwdihg, Gowbwywih Go:

(3) unnbintd Ywuwnwnbin npnawyh  dLwithnfunipntbbbn”™  Yuuinwbwbp
yGpobwlwb qhwhwwnywé htnlywy dnnbpp.

Fr=T094+ 0 28CNMG, + 0.ZZINVFCG, + 0. 15R8G,_ 3 — © O5SNESG,_» +
0. 09EXPG,_; + 0. U0ZEDG,_, - 0. 36EG,_4 (4)

npinbn  F-0 nGnbuwlwi wah Gwiuwntudnn® wndbpl b t-pn Grwdujw-
yned:

Unntih (gnpéwyhgltph) inbunbuwghnwywb dsyoawpwbnpinibp
Urwbdbwgywdé pninp gnpénbOGpp Gwlwywihnpblb  wignnid GG
ninbuwywl wah Yypw, pwgwenigjwip” rtghntOwnbbGpht utnpwdwn-
pwé Junytph wywih wah inbdwh:

SOwjht nbGwnbunieniGbbph’™ wnyw) Gerwduwyh vwwrdwb hpwywb
swywih hOntpup npwywlnptb t wgnnd inbnbuwywb wsh Jpw:
Uwulwynpwwbu’ uywrdwb 1% wép, wy hwjwuwn wywpiwbobpned,
hwOgbgnid £ dhohOnud nnbnGuwywl wih dnunnwdnpuwbu 0.3%
w&h:

Syjw| Grwiywyh hwidwuwret Yyninnwydwb hpwywb dwywih hGnbp-
uh 1% wdp, wj hwjwuwn wwydwbbbpnud, hwagbgbnid £ dhohGnid
0.2% wnlwnbuwywb wih:

NEghntawinb6phg L nsy rGghnGOwnGGphg hwywpwagnywdé wywanbtpn
w&h nbdwbn0 wagnnid GG nwpptp (wgbpnd L tnwppbp Yepw: Uwu-
Owynpwuwtu™ rtghntbwnbtphg GGpgpwyywd wywlnlsph wih nko-
wh 1%-ny wdp nyw| Gerwduwynid, w) hwjwuwp wuwydwbbtpney,
yhwbgbgbh hwonnpn Grwdywyh dnunnwdnpwwtiu 0.15% nbunbuwywh
wsh: Uwywit ns rbghntOwnObphg unwgdwd wywlnbbph  wsh
nbGdwp hwbgbgunid £ hweonpn Gpyne Grwdujwy hGunn inbGunGuwywb
wsh waydwb® dnun 0.05%-ny:

UpunwhwOiwb ppwywb dwywih hGnbpup wgnnid b npwywbnpka,
uwlyuwyb Gptip (wg niwgnuind: Wuhbpl® Gt tnyw) Grwdujwyned wn-
nwhwbdiwb hpwywb dwywih hanGpup wih 1%-ny, www <LU hpw-
ywh swlwyp, wy hwjwuwp wwpwdobpniy, Gpbp Grwduwy htwn
thohbnid Yw&h 0.09%-nU:

Gpt nyw| Grwduywynid wnbnh £ nlbbgh| pniobh wybigniyh gnigw-
Gh2h wnbdwh ws 1%-nd, www, w) hwjwuwn wwjdwbbbpnud, uw
Yhwbgbglh nbwnbuwywb wsh 0.002%-ny” 4 Grwiuywly hbwnn: Gpb
nyw) Grwivywyned inbnh £ nlbbgb) pintgth wwywunipnh wa 1%-nd,
www 4 Grwduwy htwnn Yaywwnyh nbnbuwywld wih waynid dhoh-
Gnid 0.002%-ny:

"% St'u Marnyc 51.P, Katbiwes MN.K., Mepeceukuit A.A., (24. wpfu., ko 72-73:
235hu MapHo B., lNyteBoanTens no coBpemeHHon akoHomeTpuke. MNep. ¢ aHrn. B. A. baHHukoBa.
Hay4H. pea. n npeaucn. C. A. AnBassaHa. M., “HayyHas kHura”, 2008, to 32-33:
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MWXAH TUTPAHAH
lMpogbeccop kaghedpbl MakpOIKOHOMUKU ADY,
KaHOudam 3KOHOMUYECKUX HayK

AWKA3 OrAHECSH
LHoueHm kagheOpbl MakposKoOHOMUKU AIDY,
KaHOudam 3KOHOMUYECKUX HayK

KHAPUK BAPOAHAH
LoueHm kagheOpbl MakpO3IKOHOMUKU AIJY,
KaHOudam 3KOHOMUYECKUX HayK

FAAH3 ABAKAH
LoueHm kagheOpbl MakpO3IKOHOMUKU AIJY,
KaHOudam 3KOHOMUYECKUX HayK

AHanu3 c¢hakmopoes, enusrwWux Ha 3KOHOMUYecKuu
pocm PA.— TeMnbl 3KOHOMWYECKOrO pocTa B MUpPE 3aMeanu-
nucb, U1 BTOpas BOMHa Kpu3uca — yrpoxaroLliasi onacHoOCTb Kak
0N pa3BUBalOLLNXCA, Tak U pasBUTbIX CTpaH. B aTux ycnosumsax
npobnema 3KOHOMMYECKOrO pOCTa SABMSETCA akTyanbHOW, U
OYeHb BaXXeH NOMCK 3P EKTUBHBIX MEXAHN3MOB CTUMYIIMPOBA-
HUSA 3KOHOMMYeckoro pocTa. Kaxgasi anoxa, HegooueHuBast
HayyHble [LOCTWXKEHVS npedbiaylwlero nepuoga, BbiABUraeT
CcBOM COBCTBEHHbIE peLLEHMs A4S YCKOpeHus unmn obecnedeHus
3KOHOMMYECKOro pocTa. SKOHOMUYECKMI pocT PA, B OCHOBHOM,
obycnoBneH konebaHnem KOMMOHEHTOB COBOKYMHOrO Crpoca,
CTENEeHbl0 B3aUMOAEWCTBUSA peasibHbiX U (PUHAHCOBbLIX CEKTO-
poB. B cTaTtbe onpegeneHbl OCHOBHbIE (hakTopbIl, BIMSAIOLLNE Ha
3KoHOMUYeckuin poct PA, ¢ MCnonb3oBaHMEM 3KOHOMETpUYEC-
KMX Mogeneun oueHeHa cTeneHb X BO3AENCTBUS.

9KOHOMUYecKUll pocm, ¢hakmop, modenu-
posaHue, MpUYUHHO-C1IeOCMBEHHbIe C8513U, nompebiieHue doMaliHUX
Xxossilicme, eanioeoe HakomneHue, 3Kcropm, Kpedumsl, O0eno3ums,

deno3umsl Hepe3udeHmos, 00x0o0bl U pacxodbl 6o0xema.
JEL O11, 4, P24
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Analysis of Factors Influencing the Economic Growth of the
RA.— The rates of economic growth have slowed down in the
world and the second wave of crisis is a threatening danger
both for the developed and developing nations. In such
conditions the issue of economic growth is urgent and it is
important to look for effective mechanisms for promoting it.
Each period, without evaluating the scientific achievements of
the previous period, proposes its own solutions to ensure and
speed up economic growth. The economic growth of the RA is
largely conditioned by fluctuations in the components of full
demand, with the degree of interaction between the real and
financial sectors. In this article the main factors influencing the
economic growth in the RA are pointed out and the size of their
impact is estimated using the econometric models.

economic growth, factor, modeling, cause-and-effect
relationships, household consumption, gross savings, export, credits,
deposits, non-residents’ deposits, budget revenues and expenses.
JEL O11, 4, P24





