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» Uoulpty t << wipmwiphtt wyuhniunttiph oupumiuy twjupnuiyh ghwhwniwa
hudughp dnnbtigmd, nph hpipmd nmity G dhewgqquyhlt ypuljuhjuymd
Yhpuoyny «dtimhy-h m «Q@dhnpnnp»-h sachwbhpitipp, nph wpymipmd
hhdtmnpyty © wiuithuntiutyh pntiph b hwypn qume phiypmy wpuwpht
wuwhmunbipm] nyuuuplpiub punjupun Gtipmdn:

* Unwowplpyty 1 << wtanwpu @ wyyupuph Juyni i ppud giuhun it dnntignnd®
hhdifting WO< U <8 Unndhg wyupnuwwwb tpyphtph  puuuupgiub
tyuunulm] Yhpuoynn  wpuowphit yupoph U wponwhwiniwd wmupbljui
Utidm ppuil gqnpowiljhgtitiph hwpupbpugm pjui qhmhunniw
Utpnyuputnaljui nénidatinh Ypu

* Gunnigyly t << mbmtuuljud wilpnhynippub, wpunupdnipuyghl thnpouapdtiph
(mqpu/1 QUL gnuuph dhehtt thnjaupdtp) b wpunwphtt wtnwud wpumnph
gnigubihptitiph thelt Ynptijuughnt b puqiwyh gduyht ntigptiuhni Ytipm: o ppub
dnunbigniditip, npnog wpymbOpbtph Jhpuondp joyuunmh << wipuowpht
@ yupuph junudumiub puptquduin:

o <pituynpty t <<-md wwpuph  Jupwjupiut - gnpdulunput
gnpoupiwd wthpudtyumpmibtn” npytiu dtipgpuo]yud wpmwphd thnhuownne
dhengiiiph  2tmphhy  wwuwhmjyumd wintuwut - wéh  suhtghnm ppub
quhwumiw Whhnuthqd b winwswmpyy £ Gtipgpufqus thengtitiph Gijunuadunip
hwyytnnqujuimi pput,  puthubghmpub,  hougtojubmpubt o
wpn unftunn pyu b wyuhn]dwi dnntignid:

<{tmwgqnunpjui  wpynipitiph wbuwui b gopdhwljub
pwiwmYnip)nLip: Unbimpmun pjub phpugpmyd Juuupjud
ghuuitpnupuinujul mundtmuhpm ppubt b Jhmomppubd wpngmn tphtphg
phuny Ggpuihmbgmidatint m Wulpdud dmntignidittint m okt b mhatwoulpub, W
gnpdluut tpwtmyni pym i << wpunwpht Winwjud yumpnph junwjupdub
puptpuiwmin  dhugwo  ptpuumpmiddtpn Jupnn Gb oquuuljmp  jhity
wumnpughlt  hhdtwpubgpnm]  htnwppppjuwd htnwgnuunnbtiph,  wumnph
Jupujupiwt  hhdtwhwpgtipn]  gpuupnn dwubwgtnittiph, hisytu - tul
uluinul] htimuqnunnittiph hundwp:

Ltnmwugnuuljuwh wpynibpatph thnpawpynoip b hpuwwyuwpuynoditipn:
Upwmwphtt wtwmwliub  wwpmph  phinh glwhoodwbip . fhpgwd
htinwgninni pgnitp Juunupl § <aguunubh wnwljud mintuughnwutud
hwiuquuputh — $plwbubtiph - wdphninid:  <twwgnnmpud  hpdtwljud
wprniaptipp Gtipluyugyly Gh << MUU «Gphuwuupynipgui punupuljud
unghwpujutugdwi hhitwpbnhptipp <<-nni» hwopuytnuub, «Qquanp-
30», «Upmh ghuujut htmmwgqnum pgm dbtpp dudwiuljujhg  wy ouphnid»
(Miypwhinu), «Ghwnipmiop b Yppnpndp XX pupnidy auquiuunmi), <<
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punupuuimpuit  htmupugnp  ugbtmptipp”  dmnwptqim]  gpug htm
juuywd  himupuninp  punspbmmndtpp,  wimuwdbiugthy, wbhpudtpm L
hhuutnugtity npujuubt Jpuudmpyuibbtp hpdtjtptyne - Gtipgpuodyws
wumnpughtt dhengtiph wypuhm]ywd  wpyni ipuybimpynitip, hsytu  tule
qubhmpmtim Jtpphttitiphu = oguwugnpdiwdh woufty  wpym uytan
ninnpnbbtpn:

Upwmwphtt gytmwjuit wqupoph  Juoujupiui wpgy o]t ppub
pupapugdwt wmtuwblpnihg  thewqquuhtt wpulumhjuymyd  Yhpuntih L
wpwbhdhtt wupoph Juoujupduwbd  «gpuubtiguljhy ud - «gupduljupuljub
htnmninhy Utihnubhqin: Uhewqquyhtt wypwliuhliuyh
munmituhpmpynibabtpp ey G muyhu n, np wupmph Junudupdwi
wpwbdhtt gnpdwljumpym botp mith hpioubind qupgugud Gpypatn,
npnip m OGh wpnym unftinpbt gupdny ttippht juuhwugh ynijumbtp:

<<L-nid  wyupoph  quowdupdwd gnpduljuymppui - unbtindnidp
htmpunpmpin d uou wnmulubd gqupmph Jupunjupdwi gnpdunnypitpp
Ynnpphtnughty 0ty dhwuluub uonygh Gtppn: Uhttingh duntwtnaly, nu
Jhwyuunh Ghpgpunjynn dhengitiph hwpyht wjbjupnny wimtmuljmb wéh
Jqubhmntimimt  dhengm] wpumwuphtt  Jupitiph  hwugbuumbmput W
wpn unftunn ppub, atipgnuyud dhengbitinh oquuugnpotwi
hupyytnynnuljuim ppub w Puthwbghympui pupapugdwbp’
htmpunpmpmb  wum]  Ghpgpuyty dwubwgtimbtp hltwutabtinh,
Eyntmihljuyh 1 howupupmi g ttitiphg, Yhbpninaljub pwuiihg,
ghuwhtinugnuuiljmtt - Juonyghtiphg, hbswtu  twbh  wuyihuljui
newinlyittiphg:

MNnujubt wupmph  Juonujupiubt - gnpéwljuquijutt hpunpmmnh
whnuyiugnip <<-md - Jouyuunp  hwnjuytiu wpowphlt wnpympiitiphg
otipgmuyud  dhengitiph  oqumugnpodwtt wpymbipmd  wwuhnjud
wintuuutt wéh suhlphnipuip: << wpowphlt whnwljud  wupoph
owuitinh i <LW wéh Ytipght tiptip muphatipnhtt wpawugpud gniguthytipp
Yyuynid Gt wyl dwuhb, np <LU wip ppuduyhft wponuhwgun pyundp dnn Gpyne
wbhqui gtipmqubgl) § twpmpynn 10 muaphttiph phpugpmd wpawtugpyud
gniguitihptitipp (2013 pywjudhit << hudtwhnunh dtppht wpngniapp ynjuyuub
qbtipny wpnuwhuwyunywd Juadt b 4,555,638.2 0 npund, huly 2022 plulubhic
8,496,777.9 i pput):

Numaph Junufuniud gupdwljumpym dbtph thewqquyhl wpuuhljugh
niuniduuppniEnibbtiph hhdtwjut dnnbgmdotipp <<-nd. wmbinuy wgdwb
tguunulm]  ppuuimggty G wouftympymbbtph, phpnigmabbph,

! 1 << Wwww.armstat.am



http://www.armstat.am/

SWOT 2

2 Matevosyan A., Grigoryan A., (2023). “FEATURES OF LOCATION OF STATE DEBT MANAGEMENT AGENCY INSTITUTE IN RA”, Magazine
"Region and World”, 2023 (6), pp. 128-131, https://cvberleninka.ru/article/n/features-of-locati f-state-debt: g institute-in-ra
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: , 2021
2023

272.1
, 2023 10.5%- :

MAC DSA

2023 .-

3IMF (2019). “Republic of Armenia : 2019 Article IV Consultation and Request for a Stand-By Arrangement-Press Release; Staff Report; and Statement
by the Executive Director for the Republic of Armenia” available at: https://www.imf.org/en/Publications/CR/Issues/2019/06/05/Republic -of-Armenia-
2019-Article-1V-Consultation-and-Reauest-for-a-Stand-By-Arrangement-46968

4Matevosyan, A. & Grigoryan, A. “Assessment of the analysis of the sustainability of the RA public debt according to the MAC D SA methodology of
the International Monetary Fund”, "ADVANCE RESEARCH JOURNAL OF MULTIDISCIPLINARY DISCOVERIES"| Vol.681 Issue-1 | Chapter-1 E-
ISSN: 2456-1045, available at: http://www journalresearchijf.com/wp-content/uploads/FM-V68-11-C1-DEC-2021-PP-01-
09.pdf?fbclid=IwAR3RyDu0158PITrIDN4X6-mvWTOd812twXYK_P4uj-RkP9O7zEGI9mMjKKY U
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:52022

' 79.2%- 252.0 ,
20.8%
66.2 :6 2023
58.6
1 2022 63.4%:
, 2018 78%:
1 2021
180.8 60%- 108.3
40% 72.5 1 2022
63.5% 125.9 ,
36.5% 72.4 ,
17.7
35.0
2023
6.4%' 1.2
4.1
: 2023
272 ,
10.5% - 2.9%- :
5 -
6 (2022 ) 21,
https://minfin.am/website/images/files/00d0e4fa.pdf ' 10/10/2023 .
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wupunuwynpmpynbitpn 2022 p.-ht juqity G 16.5 monup (2020 p.° 19.6%,
2021 p." 17.1 %), munh wnuynuunpnyph wipupbbouun thmhnpom pmntn
pPwuiuginid L wnwubatud wupnuwnpoi et aupuuuplnodp:”

<< wupuph wyuuupynidp putuiugt) t owl winwljud uupoph
Junnigyuopnid nuuiughtt wupnph wtjugdun htintiwbpmy, puth np <<-nid
h wupptipmpym bt wpnwphtt wupuph 4.1% dhehtt Ippdwd wnynuwinnniyph,
titippht upupuphd wnynuwngpnypp Jugqdnid £ 10.9%:

Wuyhuny, << Yuwpujupnpput Ynndhg  dhuluy  Ynbunhnugdwub
wpn apnid 2022 PYulutht wpdwiugmjud Mupunp-<LU
hwpuptipumgmpgub 46,7% gnigubhy b unititnugmdn gn guitthyd kp mupunpynn 5
wmwphitiph  hudtitwn, hisp <<-ht Yhwnnpph wytjh pupdp hnuwhmpubd b
Jupyuiumpuit  tpuppuhp” phtwubmuljmb mljubtiph  htmbgmiubh
himpugiut hundunntipunnid:

Unbtimpununmi gt ippnpy «<< wipmwph@t yimwljui  wupoph
Jupuwjupiwd  wpynibwytimnypjui  pupapugdwt  nhbtpp»  grund
Utpnyupuitaljui Yapmom pput thengny hhdtmnmty © ytnwljub wpupmnph
Jqupniguopmyd  wpumwphlt  wupuph  wbuwlupup Ypph paqugdub
tyuunulm]  ttipphtt hnhmupm ymijuyghtt wuquyhttim wthpudtymnipn tp,
pwlh np << whwmwluh wumpoph Juymbanipmiop qowhwunyty T qquymb
thnpuupdtiph «nitiphy Gumdunip: Wy dgunuln] - Juunupty G jputpub
wphuunnwuuipdh w wnwljub yupumuuniubph thelt o
hwpuptipmygupub  quhwandtbp  Gepljughni ) b «Spearman's  rank
correlation  coefficienty  (rs) qnpowlhhghlph  hpbwh e Guoupud
quhwmmdttiph wpynibpatipmy gqmuignit nobkgny guujmb Juup tinky ©
uuntih: Muwmoph  pupbujdwd wpwewpljyny  dnnbgdwt  gluhuwuniui
wpn aphtinp wnm gty titt «Shapiro-Wilky» pliump thengm|, nph wipnm dphtpm]
pupus hhnpouubttiph thet hwipuptipugnigniap htanbiy § anmiug
pufudwit:

Unwpwnlpny Unntigdwi hpuunbtuwtjuiim pjub hiunpdwc
whuwilynithg hpuubtwgyty &l Ynptijughnt quwhunnnnd™ 2013-2022 ppe.
<<L-nd  dpohlt wduwlut wphmunuyupdh b wtnupuphjuwd yhnwljuh
wupnwnniutiph  dwjuyitiph  thel: Uppmpmy << dhehtt wiuwlub
wyhuunnuyuipéh b mtiqupu hnjud wtnwljud yupounndutph dwiduih thele
Y tinty ©, djuanigh:

6, =+0,033-0,032=0,032
o, =v10946,2 — 10920,3 = 5,09

7 St Gy mbmned:
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yooo_lo-189
*¥ 509x0,032

<uwpyh wnbbny plwopgud  hmpnpuubitph dhelt ppuut uwp
hpuwtubmugyty  nhigptivhnd gowhumn 2013-2022 pe. << uniuwlub theht
whmnuuipdh Ut << wpunupht ytmwljud uupuph gnigudhyttinh dheli:
{ nagtay y x= Yy
By ta Y =Y xy

{ 10a, + 1,8a, = 22458,2
1,8a, + 0,334a, = 4146,6
{ 10a, + 1,8a, = 22458,2
1,08a, + 1,8a, = 2486,9
8,92a, = 199713
a = 22389
22389 + 1,8a, = 22458,2
a, =384

<tanliupup dhugnpdnd ntigptiuhuwgh Unnlyp Yhtp

Y. =2238,9 + 38,4x

Upyyniopnid, << widuwlub@  dheht  wppmumunjupdh  gnigubhph
thmhnpunipyniap Yptiph << wtimwud wupnph -0,24%-h  thmhinfuni ppuab:
Lonhwbinip wetudp, ghwhumdwb dw b wpynitpp uthoonbtutih tp hwpgh
wnltijny <<-n1d w hunuyuipatiph Ghpu dwljupnutyp:

<pip plnpmatinyg glwhumdwb wpymtpttpp, hpuuiugyty th ul
wpuwpht whwmwlub wumnph 2013-2022 pe. wpdwiugpjud gnigubthyiitiph i
nytiu wnweiyhlt wgptigmpputt hnhnjowljubitp ghoupjud wnwljubh
pnioth  thudnimatiph, wuwynnouub wpubudtipnitiph, << hwdwhount
ttipphtt wipnyniiph dhelt ntigptiuhnt guhwmnid:

nagtary Xibasy Xp= 9 ¥
aOZXlJralZX%JrazZXlXZ:Zle
aOZXz+alzX1Xz+azZX§ :szy

10a, + 14007558, 9a, + 59281684,5a, = 22458,2
14007558, 9a, + 20503852759695, 3a, + 86372429987436,5a, = 324204882437
59281684, 5a, + 86372429987436,5a, + 364341448801996,0a, = 136808052477,4
a = 6416
a,=0,0006
a,=0,0001

<tmbwpup puqitugnpdni ntigptinhuyh Wnntip Yhbth.
9, = 641,6 — 0,0006X, + 0,0001X,

Lun hupjuplitiph << whmwlub pmietih tljuimmitiph b hunfwuoonh
Gtipphtt wpymaph hnthnpumgniipn jhwbgtigh << wipuowphtt whnwljut
wumnph hudwyunmuhuitapun 0,0006 e 0,0001 Wit npuih hmhnhum ppubs

Ghpunywd gnpowljguyhll gluhun i dtitinn pny) G mty hnitunptqm, np
hpuut wyhmmnuguipgh  hogtipuh, dhehtt wiumubd  wyhmumuupah W
whnmulud yupnunniutiph thelt qnynigynt &t n1thgnn ypualjué Juwgp, htsutiu
e dhohtt mdumjuth wppmmujuipdh bt wipunwphtt yomwlul wupoph
gnigubihptitiph vholt gluhunmimb wipymitipttippn hpdp G hwtmhuwugty Gptna,
np wuuqu htiombljupud hpouut wyhmnunjupéh pupapugnidp Jupng &
tuquunty << ytmwut wupnoph Juonigquopmy wpnwuphtt whnwljub
wumnphg Juhwdn ppuh popugdubn b huphn] dtppht inpoumnm dhengltiph:

12
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Uwmbtimpunmpubt tppnpny giumyd ahpuyuggty Gh e << wipuowpht
wuwhmunbitiph  oywhduy Wwuppujh  giwhomdwd wpymbpitipp, nph
nuutnugit hudwip dhpnpupuitaljui hndp Gt hwbghuugty thewqquyht
ypwljuhjuymy juyd Yhpwon g d quouwd «Obnhn-h sahwithyp b «Qghnpnnh»yh
Qubntp: Qtwhuwmdiut wpynibpatipng  hpdtugnpdty £, np << wipuwph
wuwhmumttiph  Ghpjm dwluppup  gwhwogmud § punfupup®
wiuijuunntutygh onjtph gpubnmiug . wupuguymad:? - Jdhpnipuy
gnpoujhgtipny qinuhunndwt pmp g ip wupiuiinnmjus gty Gputmy,
np << wypubpuppeutupnippui dwjuybitipp Whd Jupnjudniput dte Gh
wypuiphtiph b dwnwym pnibbtph dtipdnidnudhg, hiwytiu twb << wWnwub
wumnph Junmgyuopnid gtiphpjunn mbuwupup YPhn L jugqdnd wpowpht
whnulud  wuwnph  dGémpmibp, nph puptuddwat o dhoguwe
htinwugnnm pyn fm:

<tmwgnumpjud phpugpmd  qwhwuwmgty § <<yt  wupuoph
qumimpmuipy  wtnuyoughting <B-h  Yndhg  wwpmuuub  Gpypotiph
nuuujupqiub tyumulng hpouoyng wponwphtt wupuoph b wpmwhwtniubh
mwpblui  dtdnipuit  gnpdwljhghtiph  hwpupbpugmpud  gmgwbhyp:®
Guuupjuwd Ytpmiom ppub wpymbptippn hhdp G wty Ggpuljughtyni, np
pinhwbmyp wiiundp, upunpuyht qupduhhgp nunwipljynng
dudwiuuhunjustitipmd quinfty L «bgqmuibtitghy dhewluypmd,
pugunnipuip’ 2010, 20161°, 2021 pyuiljubitiphty, tipp wupmpuyht gnpdwlhgp
quifty t «yphupjuuby mhpnygpeniy, yupduiuynpud << wnel dwnugud
dwpunuwhpunftipbitipny:

<< whwnmwljud wyupnph ugtigdui nuqiujupmpjubd vty hhitwub
Pipmunpnidp uuwpty L opupap mbmbtualjui weh wypuhmjdwip” npojtiu
wumnpuyhb plinh vuquuuplpiui thengbtinh wyuhmjdwb Yhimulpuh wnpmip,
niunh hpujubwgyt) § << mimbuuut wupynipyut b wpmwpht ytonuub
wupunph gmgwthytitiph gdny Ynpljughndt gluuhunnnid, nph wpynibpnmd <<
mimtimujut mipnhynpput gnigubthyh b wpmuphd wupuoph gnigubihyttiph
tholt juuyp ghwwpyyny duniwbuljuhunnyuémy gwhunmty t pmy] hwpyh
wnbtiny mumitwuhpmuppud  wwphitippht wpambugmud wimtouljub
wlumhynipput gudp mtadugtpn:

o, =+/10946,2 — 10920,3 = 5,1
6,=y11227,3 - 11193,6 =58

110453 —11056,1
1y, = L0453 TLI0S61 _ 55
x 51x58

8 MATEVOSYAN, A., & GRIGORYAN, A. (2023). “RA STATE DEBT SERVICING CAPACITY IN COLLAPSE SITUATIONS”, << QUU

«UUGEU ghuulynh uuppbpuilub, 2023 (1), Gpluab 2023, Letn 50-62 http://katchar.isec.am/myfiles/files/katchar2023.pdf

° World Bank, “Debt Burden Indicators and Country Classifications”, 2002. Global Development Finance: Financing the Poorest Countries. Washington

DC,p. 119.

2016 nah 1 htanluwfpm] << in
Tty winlunpuyhf N htan
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<< wmbwmtmuut  wyupynput  gmguwih)h U wpowphlt  wupuaph
gnigubihptitiph gémy ntigptiuhnt guhunniwb wipymi dpatipp htmbyuni G0

10a, + 1044,9a, = 1057,8
{1044,9% +109461,6a, = 1104534
1048a, + 109461,6a, = 110857, 4
{1044,%0 +109461,6a, = 1104534

1302 + 1044,9a, = 1057,8
a;=-024

<tmbwpup thugnpont nhgptiuhugh dnntn Yhith.
¥, =130,2 - 0,24x

Lun ghwhuwunim® wpyni ph << wnbuwub wohgnpub gngubhyh
thmhnpuni pyniap Yptiph << wtanwlju b wupuph -0,24%-h thimhnpuni pput: <wupyh
wnbtiny uyh hwbquuiwbpp, np 2022 pulubh phpugpmd gpunth wpdunpnidp
Luytiu tuquunty 1 << wupnph puptihwenn uuuuwplpiubin, httnugnuni pyut
popugpnd. hpuuigmity b wpnwpdmpuyhll hinpoupdtiph (qopuph) b <<
wmnuphlt wtwmwuub  wupoph  gnigmbppitiph Whelt  gwhuwmmy, nph
wpyniipnd yopuph hnjoupdtiph 0 << wmonwphtt wtowubh  wupoph
gnigubihytitiph vhelt Yuagn tinty t, Zjuanigh:

6, =+10207,3 —10160,6 = 6,8
o, =V11227,3 -11193,6 =58

10690,1 —10664,6
Ty = 0 = 0,65
x 68x58

Guunupyty t dwlt <<-md nnpuph thnpuupdtiph U << wipnuph@t ujuipuph
gniguiihptitiph gdny ntigptiuhnt qhwhuwnniy, nph wpyniipmd <<-myd ynuuph
thnfuwupdtiph thmhnpumpyniap fhuwogtghh << ytmuljut yqupoph  0,65%-h
thnthnjun puin

10a, + 1008,3a, = 1057,8
{1008,3110 +102072,5a, = 106900,6
1012a, + 102072, 5a, = 107049, 4
{1008,3110 +102072,5a, = 106900,6
3,7a, = 14838

a, =402
402 + 1008,3a, = 1057,8

a, =065

<tmbwpup thugnpont nhgptiuhugh dnntn Yhith.

9, = 40,2+ 0,65x
Uwmugqud puqiugnpdnd ntigntivhnd dnntyp hmbyugh k.

Ve =26,1+0,1X,+0,7X,

Withmhtyny phunpdud thmpnhuajuitiitinh thelt Ynpipuughnt b Whwgnpdni
pntigntiuhnt Whpnnbtipm] quthunimb wpyniaptipp, uumupyt G pugqiuh
Unptijughnt b ntigptiuhnt gluhwinnidtitip <<-nid mbntuluh wijmpyni ppab,
wmnuipdn pughtt hnhoupdtiph (WUS nopup) b wipmwpht yitnwjub wpuopuaph
gnigubihptitiph dheli: G tmuhunndwb wipymitipdtipp hpluyugyus i Wyniauly
1-md b Wgniumyy 2-ni:

14



f—

2013 - 2022

1 gl_“l nos1 1 .
45 £ ! 1111111 11 !

1035 100,00 1043
104,1 101,54 97,2
1030 114,91 141
100,7 100,54 u1
1077 100,46 1148
105,6 100,06 1004
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. MAC DSA (Debt sustainability analysis for market-
access countries)
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ABSTRACT

Effective management of external public debt acquires key importance especially
in crisis situations. The 2008 financial crisis, which began with the US mortgage
market, was the second deepest after the Great Depression of the 1930s. As a result of
the crisis, negative consequences were manifested in all countries. The financial and
economic crisis was followed by the Covid-19 pandemic. The Governments of the
countries were not ready for the unprecedented challenges caused by the pandemic.
In the case of Armenia, the severe socio-economic situation caused by the second
Artsakh war on September 27, 2020 was added to the challenges of Covid. In the event
of such shocks, the need for prudent debt management becomes even more important.

Currently, issues related to approaches to improving the effectiveness of the
management of the external public debt of the RA have become more than relevant
both in the studies of politicians and domestic researchers, and in the assessments of
international structures, which determines the relevance of the topic of the
dissertation.

The purpose and objectives of the study. The purpose of the dissertation is to
analyze and evaluate the effectiveness of external public debt management in the RA
and propose ways to improve management in accordance with the time. In connection
with the purpose of the dissertation, the following tasks were proposed:

* to study the RA public debt management strategy, identifying tangible risks,

* to develop an approach of factor analysis in terms of justifying the reduction of
the share of external public debt and the increase of internal borrowed funds in the
structure of public debt,

* to substantiate and propose the expediency of applying the most appropriate
approaches developed by the largest international research structures in the concept
of assessing the burden of the national debt of the RA,
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* to estimate the ratio of RA real salary, average monthly salary and indicators of
government bonds using the correlation method,

* to estimate the ratio of the average monthly salary and external public debt
using the correlation and regression methods,

* to carry out multiple linear regression and correlation assessment between
indicators of economic activity, exchange rate (AMD/The average exchange rate of 1
US dollar) and the external public debt in the RA, having checked the results using
the Shapiro-Wilk test.

The main scientific results and the novelty of the dissertation. Scientific
novelty from the theoretical, methodological and analytical results made during the
study.

 An approach has been developed to assess the relationship between real wages,
average monthly wages and government bonds, considered as key factors in reducing
dependence on external borrowed funds, through which the effectiveness of the policy
is justified in order to reduce the share of external debt in the structure of the national
debt of the RA based on internal borrowed funds.

* A comprehensive approach has been developed to assess the optimal level of
external reserves of the RA, which is based on the criteria of “Red” and “Guidoti”
used in international practice, as a result of which sufficient potential for servicing
external reserves in the event of an unpredictable shock is justified.

* An approach to assessing the stability of the RA public debt was proposed,
based on methodological solutions for assessing the ratio of external debt and the
annual value of exports used by the IMF and the World Bank to classify debtor
countries.

* A correlation and multiple linear regression analysis of the indicators of
economic activity of the RA, the exchange rate (AMD / Average rate of 1 US dollar)
and the external public debt has been constructed, the application of the results of
which will contribute to improving the management of the external public debt of the
RA.

* The necessity of launching a debt management agency in the RA as a
mechanism for assessing the measurability of economic growth provided by external
borrowed funds was justified, and an approach was proposed to ensure accountability,
transparency, targeting and efticiency of the funds raised.

Theoretical and practical meaning of the research results. Conclusions and
developed approaches resulting from the results of scientific and methodological
research and analysis conducted during the dissertation have both economic and
practical meaning. The accents aimed at improving the management of the external
public debt of the RA can be useful to researchers interested in the debt problem,
specialists dealing with debt management problems, as well as novice researchers.
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AHMH 30I'PABOBHA I'PUT"OPSH

IIYTH YJIIYUYIIEHUA YIIPABJIEHW A BHEIITHUM
TOCYJAPCTBEHHBIM JOJIT'OM PA

ABTopedepar JuccepTaliy Ha CONCKaHUe YUCHOH CTelleHH KaHm/aTa
3KOHOMHUYECKUX HayK 110 crieranbHocTH 08.00.03 «DuHaHChL, OyXranTepckuil yueT.
3ammTa auccepraipm coctoutcs B 1 ¢deBpans 2024 roma B 14.00, Ha 3acemaHum
crermanuupoBadHoro copera 014 BAK PA 1o skoHOMHKe, JEHCTBYIOIIETO B
APMSHCKOM TOCYJAPCTBHHOM 3KOHOMHMYECKOM YHHBepcuTeTe, 1o ajpecy 0025, T.
Eepesan, yn. HanGanysHa, 128.

AHHOTALIUA

O¢dexTrBHOE YIIPaBIICHHE BHEIHUM TOCYJapPCTBEHHBIM JIOITOM IIpHOOpeTaeT
KIIFOYEBOE 3HAUYCHHUE, OCOOCHHO B KPU3UCHBIX cUTyarmsax. OUHaHCOBBIN Kpu3uc 2008
roJia, HauapImiics ¢ uroteyHoro peiHka CIIIA, ctan BTopsIM 10 cBoeit ITyOuHe 1ocie
Bemuxoit Jlenpeccnu 1930-x rojioB. B pesynbpTare Kpu3nca HeraTUBHBIE TIOCTIEICTBUS
IIPOSIBWIMCH BO BCEX CTpaHaX. 3a pUHAHCOBO-3KOHOMMHUECKUM KPH3HUCOM II0CIIE[0Baa
maugemust Covid-19. K GecrniperieieHTHEIM BBI30BaM, OOYCIOBIICHHBIE ITAHEMIEH,
[IPaBUTENLCTBA CTPaH He ObLIM TOTOBBL B ciyuae ¢ Apmenmeit k BpzoBam Covid
npubaBUIach TsKeNas COIMAIbHO-3KOHOMHYECKAs! CUTYallisl, BBI3BaHHAs BTOPOH
Aprraxckoit BotiHOH 27 centsaops 2020 rojga. B ciaydae niposBiieHUs 10I00HBIX ITIOKOB
HEOoOXOIMMOCTE Pa3yMHOT'0O YIIPaBIEHUS JIOJI'OM CTaHOBHUTCS eITie 0oliee BaKHOM.

B Hacrosmiee BpeMms BOIPOCH], KacaloIlUecsl IIOAXOA0B K  ITOBBITICHHUIO
5 PEeKTUBHOCTH YIIPaBICHHUSI BHEIIHUM I'OCYJapCTBEHHBIM JoiroM PA, cramu Goriee
YyeM aKTyalbHPIMH KaKk B  HCCIEJOBAaHMSX IIONMTHUKOB UM OTEUECTBEHHBIX
uccneoBareneif, Tak U B OLEHKaX MEKIYHAPOJHBIX CTPYKTYP, YTO U OIpeJeNser
aKTYaJIbHOCTh TEMBI JIUCCEPTAITUN.

Heap m 3amaum uccaepoBanust. llens MccepTalyu-IIpoaHATHU3UPOBATh U
OIIEHUTH A(PHEKTHBHOCTH YIIPABIECHUS BHEIIHUM T'OCYJapPCTBEHHBIM JOIToM B PA u
MIPE/UIOKUTE IIyTH YIYUIEHHS YIPaBIEHUS CO3BYYHO BPEMEHH. B CBS3U C LETBIO
JccepTaniy ObUTH IIPE/IOKEHBI CIEYIONTHE 3a,TajH:

L4 M3YUUTL CTPATCruro YIIpaBJICHU I'OCYAaPCTBEHHBIM JIOJIT'OM PA, BLIIBUB
OIYTUMbIE PUCKH,
L4 pa3pa60TaTL IIOJIXO (I)aKTOpHOI‘O a”Halli3a ¢ TOUYKU 3pECHUAL 000CHOBaHUS

CHIDKEHMSI YJENBbHOTO Beca BHENIHEI'O TOCYJapCTBEHHOIO JIoIra U YBEIMYEHUS
BHYTPEHHUX 3a€MHBIX CPEJICTB B CTPYKTYPE TOCYJaPCTBEHHOTO JIONTa,

. 000CHOBaTh M IIPEUIOKUTH IIeNecoo0pa3HOCTh IIPUMEHEHUs Haubolee
1Ienecoo0pa3HeIX  MOJXO0B, Pa3palOTaHHBIX KPYIHEHIIMMH  MEXTyHapOIHBIMU
HCCIIEIOBATENBCKIMY CTPYKTYPaMH B KOHIIETIIUH OIIEHKH OpeMeHH rocjionra PA,

. OIIEHUTH KOPPETISIMOHHBIM METOIOM COOTHOITIEHHUE [TOKa3aTeNel peabHON
3apIUIaThl, CPETHEMECSMHOM 3apIlIaThl ¥ TOCYaPCTBEHHBIX o0muraruii PA,
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. OIIEHUTH COOTHOITICHHE CPEHEMECSIMHON 3apIUIaThl ¥ BHEIHETO TOC/I0ITa
KOPPEJSIMOHHBIMU M PEIPECCHOHHBIMU METO/IaMH,

. OCYIIIECTBUTh ~ MHOTOKDAaTHYIO  JIMHEHHYIO  DETPECCHOHHYI0 U
KOPPESIMOHHYIO OIEHKY MEXJy IIOKa3aTelsIMU SKOHOMUYECKOH aKTHBHOCTH,
BaroTHOTO Kypca (apaw/Cpemmmit kypc 1 jgommapa CIIIA) w  BHemmHero
TOCYApCTBEHHOTO Jiora B PA, TIpoBepHB pe3yIbTaThl ¢ IoMOIIbIo Tecta Shapiro—Wilk.

OcHOBHbIe HayYHbI¢ Pe3yIbTaThl H HOBU3HA JuccepTanni. Hay4yHas HOBU3Ha
W3 TEOPETUKO - METOIOTIOIMUYECKUX U aHATUTHIECKUX PE3YIbTaToB, C/IEaHHbIX B X0
HCCIIEIOBAHMS.

. TlocTpoeH 10/1X0J] OIEHKU B3aHMMOCBSI3M pealbHON 3apaCOTHOM ILIATHI,
cpeqHeMecsSUHOH — 3apaloTHOM — IIaTBl M TOCYJapCTBEHHBIX  OOJWTallui,
paccMaTpUBaeMbIX KIFOUEBBIMU (aKTOpaMH OCIaOIeHMs! 3aBUCHMOCTH OT BHEIIHMX
3a€MHBIX CPEJICTB, IIOCPEJICTBOM KOTOPOro 00ocHOBaHa S (EKTUBHOCTD IOUTHUKH, ©
LIENBIO CHIDKEHHUS YJENBbHOIO Beca BHEIIHEro Jolra B CTPYKType rocioira PA,
OCHOBAHHON HA BHYTPEHHUX 3a€MHBIX CPEJICTBAX.

. PazpaCoTaH KOMIUIEKCHBIH II0JXOJ K OIIEHKE ONTHMAIBHOTO YPOBHS
BHENHUX pe3epBoB PA, B OCHOBE KOTOPOrO 3alOKEHbl IIPHMEHSEMBIE B
MEX/yHapoHOH TIpakTuke Kpurepuu «Pem» u «'BUpoTH», B pe3ylbTaTe Yero
000CHOBaH JOCTATOYHBIN IIOTEHIMAT OOCIYKUBAHHUS BHEIHUX PE3E€PBOB B Cllyuae
BO3HUKHOBEHMSI HETIPEICKa3yeMOro IIoKa.

. BbLT npemtoskeH 1oaxo/1 K OleHKe CTaCHIBHOCTH T'OCYJaPCTBEHHOTO JIOIra
PA, ocHOBaHHBIH Ha METOJIONOTHUECKHUX PEIICHUSIX OIIEHKH COOTHOIIEHUS BHEIITHETO
JIOTITa ¥ TOJI0BO BETMUMHEI SKCIIopTa, ipuMersieMbix MB® u B mma knaccnduxarpm
CTpaH-JIOIIKHUKOB.

. TTocTpoeH KoppesIMOHHBIIA U MHOTOKPaTHBIHM JTMHEHHBINA perpecCHOHHBIN
aHaIN3 IIoKa3aTelell SKOHOMUYECKOH akTWBHOCTH PA, BamorHOro Kypca (apam /
Cpemnmii kype 1 nomapa CITA) 1 BHENHETO TOCYJAPCTBEHHOTO JIONTa, [IPUMEHEHHE
PE3YIIBTaTOB KOTOPHIX OyJeT CIOcOOCTBOBATh YAYUIICHHUIO YIIPABICHUS BHEIIHUM
roCyIApPCTBEHHBIM JI0IroM PA.

. brrta ofocHoBaHa HEOOXOMMOCTh 3allycka areHTCTBA II0 YIIPaBIICHHUIO
JoaroMm B PA B xauecTBe MeXaHM3Ma OIEHKHM M3MEPUMOCTH 3KOHOMHYECKOTO POCTa,
00ecCIIeYeHHOTO TIPUBJICUEHHBIMY BHETITHUMH 3a€MHBIMU CPEJICTBAMH, ¥ IIPEIOKEH
TIO/IX0/T, 00€CTICUEHHS TI0/IOTYETHOCTH, IIPO3PAYHOCTH, aJPecHOCTH U SPEKTHBHOCTH
[IPUBJICYEHHBIX CPEJICTB.

. TeopeTndeckoe W NpaKTHYeCKoe  3HAYeHHE  Pe3yIbTaToOB
HcclTe10BaHusl. BBIBOJBI M BBIPaGOTaHHBIE IIOJXO/BI, BBITEKAIONUE U3 PE3YIILTATOB
HAYYHO-METO/IOJIOTHYECKOTO HCCIEJOBAaHUS. U aHallM3a, IIPOBEJECHHOIO B XOJ€
JIccepTaliy, UMEIOT KaK SKOHOMHUYECKOE, TaK U IIPaKTHUYECKoe 3HaueHHe. AKIIEHTHI,
HAIIpaBIICHHBIE Ha YIyUITIEHHUE YIIPABIICHUS BHEIHUM [OCYapPCTBEHHBIM JOIroM PA,
MOTYT OBITH IIONE3HBI HCCIIENOBATENSIM, 3aMHTEPECOBAHHBIM B JIOITOBOM IIpoblieMe,
CIIEIMaIUCTaM, 3aHUMAIONMMCS IIpoOJIeMaMy  YIIpaBIE€HHS JIONIOM, a Takxke
HAYMHAIOIIIM HCCIIeJOBATEISM.
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