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Ü»ñ³ÍáõÃÛáõÝ 

 
Æñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ùá¹»ÉÁ ÏÇñ³éíáõÙ ¿ ïÝï»ëáõÃÛ³Ý ÁÝ¹Ñ³Ýáõñ Ñ³í³ë³ñ³-

ÏßéáõÃÛ³Ý ·Ý³Ñ³ïÙ³Ý Ñ³Ù³ñ: Æñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³ ³ÛÉ ÷á÷áË³Ï³ÝÝ»ñÇ ³½¹»óáõÃÛáõÝÝ»ñÇ 
µ³ó³Ñ³ÛïáõÙÝ áõ Ï³ÝË³ï»ëáõÙÁ ÃáõÛÉ Ïï³Ý ·Ý³Ñ³ï»É »ñÏñÇ ·Ý³ÛÇÝ ÙñóáõÝ³ÏáõÃÛ³Ý ÷á÷áËáõ-
ÃÛáõÝÁ ·áñÍÁÝÏ»ñ »ñÏñÝ»ñÇ Ñ³Ù»Ù³ïáõÃÛ³Ùµ ¨ Ï³ÝË³ï»ë»É ³é¨ïñ³ÛÇÝ Ñ³ßí»ÏßéÇ ³å³·³ ÙÇïáõÙ-
Ý»ñÁ: 

ØÛáõë ÏáÕÙÇóª Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ï³ÝË³ï»ëáõÙÁ ÑÝ³ñ³íáñáõÃÛáõÝ ¿ ï³ÉÇë áñáß³ÏÇ ¹³ïá-
ÕáõÃÛáõÝÝ»ñ ³Ý»É ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÇ ³å³·³ ³ñÅ»ùÇ Ù³ëÇÝ, »Ã» ³éÏ³ ¿ Ñ³Ù³å³ï³ëË³Ý 
ï»Õ»Ï³ïíáõÃÛáõÝÝ: 

ì»ñçÇÝ ï³ñÇÝ»ñÇ ³Ýí³Ý³Ï³Ý ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ¹ÇÝ³ÙÇÏ³ÛÇ å³ÛÙ³ÝÝ»ñáõÙ í»ñá-
ÝßÛ³É ËÝ¹ÇñÝ»ñÁ Ð³Û³ëï³ÝÇ Ñ³Ù³ñ µ³í³Ï³ÝÇÝ ³ñ¹Ç³Ï³Ý »Ý: 

²Ûë í»ñÉáõÍáõÃÛ³Ý Ñ³Ù³ñ ÑÇÙù »Ý Ñ³Ý¹Çë³ó»É ¸ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý í³ñãáõ-
ÃÛ³Ý Çñ³Ï³Ý³óñ³Í Ù»Í³Í³í³É ³ßË³ï³ÝùÝ»ñÁ, áñáÝù í»ñ³µ»ñáõÙ »Ý Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ñ³ß-
í³ñÏÙ³Ý Ù»Ãá¹³µ³ÝáõÃÛ³ÝÁ, Çñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³ ÑÇÙÝí³Í Ù³ëÝ³ÏÇ ¨ ÁÝ¹Ñ³Ýáõñ Ñ³í³ë³ñ³-
ÏßéáõÃÛ³Ý Ùá¹»ÉÝ»ñÇÝ (§²ßË³ï³í³ñÓ»ñÇ, ³ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý ¨ ·Ý»ñÇ¦, §²é¨ïñÇ ³é³Ó·³Ï³-
ÝáõÃÛ³Ý¦ ¨ §1-2-3¦), ÇÝãå»ë Ý³¨ ·ÝáÕáõÝ³ÏáõÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³ÝÁ ¨ ´³É³ë³-ê³Ùáõ»ÉëáÝÇ ¿ý»ÏïÇ 
³½¹»óáõÃÛ³Ý µ³ó³Ñ³ÛïÙ³ÝÁ: 

àõëáõÙÝ³ëÇñáõÃÛ³Ý ³é³çÇÝ Ù³ëáõÙ ùÝÝ³ñÏíáõÙ »Ý Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ñ³Û»-
ó³Ï³ñ·Á, Ñ³ëÏ³óáõÃÛáõÝÁ ¨ Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹Ý»ñÁ: 

àõëáõÙÝ³ëÇñáõÃÛ³Ý »ñÏñáñ¹ Ù³ëáõÙ ëïáõ·íáõÙ ¿ ·ÝáÕáõÝ³ÏáõÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõ-
ÃÛáõÝÁ áñå»ë Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ ³Ù»Ý³å³ñ½ ¨ ÏÇñ³é³Ï³Ý Ùá¹»É: 

ºññáñ¹ Ù³ëáõÙ ùÝÝ³ñÏíáõÙ ¿ Çñ³Ï³Ý ÷áË³ñÅ»ùÇª ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÁ, áñÁ ÑÝ³ñ³íáñáõ-
ÃÛáõÝ ¿ ï³ÉÇë ï³ñ³Ýç³ï»É Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï ·áñÍáÝÝ»ñÁ ¨ ³½¹»óáõÃÛ³Ý ã³÷»ñÁ: 
Ð³ßí³ñÏíáõÙ »Ý ³½¹áÕ ·áñÍáÝÝ»ñÇ ÝÏ³ïÙ³Ùµ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³ñÓ³·³ÝùÇ ã³÷»ñÝ áõ Å³ÙÏ»ï-
Ý»ñÁ: 

ì»ñçÇÝ Ù³ëáõÙ Çñ³Ï³Ý³óí»É ¿ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ñ³ßí³ñÏáõÙÁ, ï³ñ³Ý-
ç³ïí»É »Ý Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÁ, µ³ó³Ñ³Ûïí»É 
¹ñ³Ýó ß»ÕáõÙÝ»ñÇ å³ï×³éÝ»ñÁª ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ ß»ÕáõÙÝ»ñÁ ¨ ù³Õ³ù³Ï³ÝáõÃÛ³Ý 
³½¹»óáõÃÛáõÝÁ: 

 
 
 
 
 

Æñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÁ 

 
ÀÝ¹Ñ³Ýñ³å»ë óáõó³ÝÇßÇ Ï³ÝË³ï»ëí³Í Ù³Ï³ñ¹³ÏÝ ³ÛÝ ³ñÅ»ùÝ ¿, áñÁ óáõó³ÝÇßÝ ³å³·³-

ÛáõÙ ÏÁÝ¹áõÝÇ ³Ù»Ý³Ù»Í Ñ³í³Ý³Ï³ÝáõÃÛ³Ùµ: ÜáõÛÝ Ó¨³Ï»ñåáõÙÁ í»ñ³µ»ñáõÙ ¿ Ý³¨ Çñ³Ï³Ý ÷áË-
³ñÅ»ùÇ Ï³ÝË³ï»ëí³Í Ù³Ï³ñ¹³ÏÇÝ: ê³Ï³ÛÝ §³å³·³¦ Ñ³ëÏ³óáõÃÛáõÝÁ Ù»ñ ¹»åùáõÙ Ï³ñ»ÉÇ ¿ 
ï³ñ³Ýç³ï»É Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍÝ»ñÇ: ø³ÝÇ áñ Çñ³Ï³Ý ÷áË³ñÅ»ùÁ »ñÏñÇ 
Ñ³Ù³ñ ÑÇÙÝ³ñ³ñ óáõó³ÝÇß ¿, ³å³ ¹ñ³ Ï³ÝË³ï»ëáõÙÝ ³í»ÉÇ Ñ³í³ëïÇ ÏÉÇÝÇ »ñÏ³ñ³Å³ÙÏ»ï 
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Ñ³ïí³ÍáõÙ, »ñµ µáÉáñ ÑÇÙÝ³ñ³ñ óáõó³ÝÇßÝ»ñÁ Ï·ïÝí»Ý Ï³ÛáõÝ íÇ×³ÏáõÙ: Ð»Ýó ³Û¹ ¹»åùáõÙ, »ñµ 
µáÉáñ ÑÇÙÝ³ñ³ñ óáõó³ÝÇßÝ»ñÁ ·ïÝíáõÙ »Ý Ï³ÛáõÝ íÇ×³ÏáõÙ, ¨ ïÝï»ëáõÃÛáõÝÁ ·ïÝíáõÙ ¿ Ý»ñùÇÝ áõ 
³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ù»ç, Ó¨³íáñíáõÙ ¿ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÁ, áñÁ Çñ³Ï³Ý 
÷áË³ñÅ»ùÇ »ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ ³Ù»Ý³Ñ³í³Ý³Ï³Ý ³ñÅ»ùÝ ¿ Ñ³Ý¹Çë³ÝáõÙ: 1 

²ÝÑñ³Å»ßï ¿ ë³ÑÙ³Ý»É Ý»ñùÇÝ ¨ ³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ñ³ëÏ³óáõÃÛáõÝÝ»ñÝ ³ÛÝ 
ÇÙ³ëïáí, áñáí Ýñ³Ýù ÏÇñ³éíáõÙ »Ý Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ù³Ï³ñ¹³ÏÁ áñáß»Éáõ Ñ³-
Ù³ñ: 

²ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛáõÝÝ ³ÛÝ Çñ³íÇ×³ÏÝ ¿, áñÇ ¹»åùáõÙ ÁÝÃ³óÇÏ Ñ³ßíÇ å³Ï³ëáõñ¹Ç 
³ñÅ»ùÁ ýÇÝ³Ýë³íáñíáõÙ ¿ (Ï³Ù Ï³ñáÕ ¿ ýÇÝ³Ýë³íáñí»É) Ï³åÇï³ÉÇ §Ï³ÛáõÝ¦ Ý»ñÑáëùáí (³ñï³ùÇÝ 
å³ñï³íáñáõÃÛáõÝÝ»ñÇ Ï³ÛáõÝ Ù³Ï³ñ¹³Ï): 

Ü»ñùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛáõÝÝ ³ÛÝ Çñ³íÇ×³ÏÝ ¿, »ñµ áã ³ñï³Ñ³Ý»ÉÇ ³åñ³ÝùÝ»ñÇ ßáõÏ³Ý 
·ïÝíáõÙ ¿ Çñ Ñ³í³ë³ñ³ÏßÇé §Ï³ÛáõÝ¦ íÇ×³ÏáõÙ (ÉñÇí ½µ³Õí³ÍáõÃÛáõÝ ¨ ·Ý³×Ç µÝ³Ï³ÝáÝ Ù³Ï³ñ-
¹³Ï): 

ØÛáõë ÏáÕÙÇóª Çñ³Ï³Ý ÷áË³ñÅ»ùÇ »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé íÇ×³ÏÁ Çñ»ÝÇó Ý»ñÏ³Û³ó-
ÝáõÙ ¿ Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé íÇ×³Ï, áñÇ ¹»åùáõÙ å³ÛÙ³Ý³íáñáÕ ÷á÷áË³Ï³ÝÝ»ñÁª ÑÇÙÝ³-
ñ³ñ óáõó³ÝÇßÝ»ñÁ, ³ñï³ÍÇÝ ¨ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áË³Ï³ÝÝ»ñÁ ·ïÝíáõÙ »Ý Çñ»Ýó »ñÏ³ñ³Å³Ù-
Ï»ï Ï³ÛáõÝ Ù³Ï³ñ¹³ÏÝ»ñáõÙ: ØÇ³Å³Ù³Ý³Ï, »ñÏ³ñ³Å³ÙÏ»ï ÑÇÙÝ³ñ³ñ óáõó³ÝÇßÝ»ñÁ ÝáõÛÝå»ë 
å³ÛÙ³Ý³íáñí³Í »Ý ³ñï³ÍÇÝ ¨ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áË³Ï³ÝÝ»ñáí, ÇÝãÁ ÑÝ³ñ³íáñáõÃÛáõÝ ¿ 
ï³ÉÇë Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ñ³í³ë³ñ³ÏßÇé Ù³Ï³ñ¹³ÏÁ µ³ó³Ñ³Ûï»É ÙÇ³ÛÝ Ýñ³Ýó ÙÇçáóáí: 

ö³ëïáñ»Ý, »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý ¹»åùáõÙ µáÉáñ å³ÛÙ³Ý³íáñáÕ ÷á÷áË³-
Ï³ÝÝ»ñÁ, Ý»ñ³éÛ³Éª ù³Õ³ù³Ï³ÝáõÃÛ³Ý ¨ ÑÇÙÝ³ñ³ñ óáõó³ÝÇßÝ»ñÁ, Ñ³ëÝáõÙ »Ý Çñ»Ýó Ï³ÛáõÝ íÇ×³Ï-
Ý»ñÇÝ ³ñï³ÍÇÝ ÷á÷áË³Ï³ÝÝ»ñÇÝ ïñí³Í »ñÏ³ñ³Å³ÙÏ»ï (å»ñÙ³Ý»Ýï) ³ñÅ»ùÝ»ñÇ ¹»åùáõÙ: ê³ 
Ýß³Ý³ÏáõÙ ¿, áñ ³ñï³ÍÇÝ ÷á÷áË³Ï³ÝÝ»ñÇ ïñí³Í ó³ÝÏ³ó³Í Ï³ñ×³Å³ÙÏ»ï ï³ï³ÝáõÙ µ³ó³-
Ñ³Ûïí³Í ¨ ï³ñ³Ýç³ïí³Í ¿, áñ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áË³Ï³ÝÝ»ñÁ Ñ³Ù³å³ï³ëË³ÝáõÙ »Ý 
Çñ»Ýó Ï³ÛáõÝ »ñÏ³ñ³Å³ÙÏ»ï ³ñÅ»ùÝ»ñÇÝ, ¨ áñ µáÉáñ ÑÇÙÝ³ñ³ñ ïÝï»ë³Ï³Ý óáõó³ÝÇßÝ»ñÝ ³í³ñ-
ïáõÙ »Ý Çñ»Ýó Ý»ñÍÇÝ ×ß·ñïáõÙÁ ¨ Ñ³ëÝáõÙ Çñ»Ýó Ï³ÛáõÝ íÇ×³ÏÝ»ñÇÝ: 

²Û¹ ÑÇÙÝ³ñ³ñ ïÝï»ë³Ï³Ý óáõó³ÝÇßÝ»ñÇ Ù»ç Ï³ñáÕ »Ýù ï³ñ³Ýç³ï»É ³Ýí³Ý³Ï³Ý ³ßË³ï³-
í³ñÓÁ (Ý»ñùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ñ³Ù³ñ), ½áõï ³ñï³ùÇÝ å³ñï³íáñáõÃÛáõÝÝ»ñÇ Í³í³ÉÁ (³ñï³-
ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ñ³Ù³ñ) ¨ Ï³åÇï³ÉÇ å³ß³ñÁ ïÝï»ëáõÃÛ³Ý Ñ³ïí³ÍÝ»ñáõÙ (¨° Ý»ñùÇÝ, ¨° 
³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ñ³Ù³ñ): 

²Ûë ÷á÷áË³Ï³ÝÝ»ñÇ Ïïñí³Íùáí Ý»ñùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛáõÝÁ µÝáõÃ³·ñíáõÙ ¿ áñå»ë ³å-
ñ³ÝùÝ»ñÇ ¨ Í³é³ÛáõÃÛáõÝÝ»ñÇ ßáõÏ³ÛÇ Ñ³í³ë³ñ³ÏßéáõÃÛáõÝª ÉñÇí ½µ³Õí³ÍáõÃÛ³Ý ¨ ïñí³Í Ï³åÇ-
ï³ÉÇ å³ß³ñÇ å³ÛÙ³ÝÝ»ñáõÙ: 

ÆÝã í»ñ³µ»ñáõÙ ¿ ³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³ÝÁ, ³å³ ¹³ å³Ñ³ÝçáõÙ ¿, áñ ÁÝÃ³óÇÏ Ñ³ßÇíÁ 
Ñ³í³ë³ñ ÉÇÝÇ Ï³åÇï³ÉÇ ½áõï Ý»ñÑáëùÇÝ, áñÁ ³ÝÑñ³Å»ßï ¿ »ñÏñÇ ½áõï ³ñï³ùÇÝ å³ñï³íáñáõ-
ÃÛáõÝÝ»ñÇ Ù³Ï³ñ¹³ÏÁ Ï³ÛáõÝ íÇ×³ÏáõÙ å³Ñ»Éáõ Ñ³Ù³ñ:2 

Þ³ï í»ñÉáõÍ³µ³ÝÝ»ñ ³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛ³ÝÁ óáõó³µ»ñ»É »Ý ÷áùñ-ÇÝã ï³ñµ»ñ 
Ùáï»óáõÙª Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ñ³Û»ó³Ï³ñ·áõÙ ½áõï ³ñï³ùÇÝ å³ñï³íáñáõÃÛáõÝ-
Ý»ñÇ å³ß³ñÇ ÷áË³ñ»Ý ÏÇñ³é»Éáí ÙÇ³ÛÝ ³ñï³ÍÇÝ ïñí³Í ½áõï Ï³åÇï³ÉÇ Ý»ñÑáëùÁ (å³ß³ñÇ 
÷áË³ñ»Ý ÏÇñ³é»Éáí ÑáëùÇ ·³Õ³÷³ñÁ): ¸³ ÑÝ³ñ³íáñ ¿ ³ÛÝ ¹»åùáõÙ, »ñµ Ï³Ý Ñ»ï¨Û³É »ÝÃ³¹ñáõ-
ÃÛáõÝÝ»ñÁ. 

³) ½áõï ³ñï³ùÇÝ å³ñï³íáñáõÃÛáõÝÝ»ñÁ Ñ»ï³¹³ñÓ ³½¹»óáõÃÛáõÝ ãáõÝ»Ý Ï³åÇï³ÉÇ ³å³·³ 
Ñáëù»ñÇ íñ³, 

µ) ³í»ÉÇÝ, Ï³åÇï³ÉÇ Ï³ÛáõÝ Ý»ñÑáëùÝ ³ñï³ÍÇÝ ¿ Ý³¨ ÙÛáõë ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ 
Ñ³Ù»Ù³ïáõÃÛ³Ùµ, 

·) ù³ÝÇ áñ Ï³åÇï³ÉÁ ï»ë³Ý»ÉÇ ³å³·³ÛáõÙ áõÝÇ ß³ï ³ÝÝß³Ý ³½¹»óáõÃÛáõÝ å³ñïùÇ å³ß³ñÇ 
íñ³, ³å³ í»ñçÇÝë Ï³ñáÕ ¿ ¹Çï³ñÏí»É áñå»ë ³Ý÷á÷áË, Ï³Ù å³ñïùÇ ½áõï å³ß³ñÁ ÏáõÝ»-
Ý³ ÃáõÛÉ ³½¹»óáõÃÛáõÝ Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³ Ù³Ïñá-
ïÝï»ë³Ï³Ý Ù»Ë³ÝÇ½ÙÝ»ñÇ ÙÇçáóáí: 

ì»ñáÝßÛ³É å³ÛÙ³ÝÝ»ñÁ ß³ï µÝáñáß »Ý ó³Íñ »Ï³Ùïáí ÷áùñ »ñÏñÇÝ, áñÁ ³ñï³ùÇÝ ýÇÝ³Ýë³-
íáñáõÙÁ ëï³ÝáõÙ ¿ ³é³í»É³å»ë Ù»Í ·ñ³Ýï-¿É»Ù»Ýï å³ñáõÝ³ÏáÕª ÙÇçå»ï³Ï³Ý í³ñÏ»ñÇ ï»ëùáí: 

                                                 
1 î»°ë Nurkse (1945), Edwards (1989): 
2 î»°ë Montiel (1997): 
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îÝï»ë³·»ïÝ»ñÁ ï³ñµ»ñ ïÝï»ë³Ï³Ý ÷á÷áË³Ï³ÝÝ»ñ »Ý Ý»ñ³éáõÙ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé 
÷áË³ñÅ»ùÇ Ùá¹»ÉÝ»ñáõÙ ¨ ï³ñµ»ñ Ï»ñå »Ý ³Û¹ ÷áËÏ³åí³ÍáõÃÛáõÝÝ»ñÁ µ³ó³Ñ³ÛïáõÙ ¨ Ù»ÏÝ³-
µ³ÝáõÙ: 

Ð³ÏÇñ× ³Ý¹ñ³¹³éÝ³Éáí ³Û¹ Ùá¹»ÉÝ»ñÇÝª Ï³ñáÕ »Ýù ¹ñ³Ýù ¹³ë³Ï³ñ·»É »ñÏáõ ËÙµÇª ½³ñ·³-
ó³Í ¨ ½³ñ·³óáÕ »ñÏñÝ»ñÇ Ñ³Ù³ñ: 

ÀÝ¹Ñ³Ýñ³å»ë ³Û¹ Ùá¹»ÉÝ»ñÇó ÑÇÙÝ³Ï³ÝÁ ¨ ·áñÍÝ³Ï³ÝáõÙ ³Ù»Ý³Ñ»ßï ÏÇñ³é»ÉÇ ï³ñµ»ñ³ÏÁ 
·ÝáÕáõÝ³ÏáõÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõÃÛáõÝÝ ¿: ºÃ» Çñ³Ï³Ý ÷áË³ñÅ»ùÇ í³ñù³·ÇÍÁ µ³í³ñ³ñáõÙ 
¿ µ³ó³ñÓ³Ï Ï³Ù Ñ³ñ³µ»ñ³Ï³Ý ·ÝáÕáõÝ³ÏáõÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý å³Ñ³ÝçÝ»ñÁ (³ÛëÇÝùÝª µ³ó³ñ-
Ó³Ï Ï³Ù Ñ³ñ³µ»ñ³Ï³Ýáñ»Ý ·áñÍáõÙ ¿ Ù»Ï ·ÝÇ ûñ»ÝùÁ), ³å³ ³Û¹ ï»ëáõÃÛ³Ý ÙÇçáóáí ÑÝ³ñ³íáñ ¿ 
µ³ó³ïñ»É Çñ³Ï³Ý ÷áË³ñÅ»ùÇ í³ñù³·ÇÍÁ ¨ Ï³ÝË³ï»ë»É ³ÛÝ: Ð³Ï³é³Ï ¹»åùáõÙ ³ÝÑñ³Å»ßïáõ-
ÃÛáõÝ ¿ ³é³ç³ÝáõÙ ¹ÇÙ»É ³ÛÉ Ùá¹»ÉÝ»ñÇ: 

¼³ñ·³ó³Í »ñÏñÝ»ñÇ å³ñ³·³ÛáõÙ ïÝï»ëáõÃÛáõÝÁ ãáõÝÇ ¿³Ï³Ý ÇÝëïÇïáõóÇáÝ³É ÑÇÙÝ³ËÝ¹Çñ-
Ý»ñ, ¨ Ï³ñ»ÉÇ ¿ ÏÇñ³é»É Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ùá¹»ÉÝ»ñ: ²Û¹ Ùá¹»ÉÝ»ñÇó ³é³ÝÓÝ³óÝ»Ýù Ù³ëÝ³ÏÇ 
Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ùá¹»ÉÝ»ñÁ (ÙÇ³ÛÝ ³ñï³ùÇÝ Ñ³í³ë³ñ³ÏßéáõÃÛáõÝ), áñÇ ûñÇÝ³ÏÝ ¿ ³é¨ïñÇ 
³é³Ó·³Ï³ÝáõÃÛ³Ý Ùá¹»ÉÁ, Ï³Ù ÁÝ¹Ñ³Ýáõñ Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý Ùá¹»ÉÝ»ñ (¨° ³ñï³ùÇÝ, ¨° Ý»ñùÇÝ 
Ñ³í³ë³ñ³ÏßéáõÃÛáõÝ), áñÇ ûñÇÝ³ÏÝ ¿ ¸¨³é³ç³Ý-ÈÛáõÇë-èáµÇÝëáÝÇ 1-2-3 Ùá¹»ÉÁ, NATREX-Á, ÐÇÙÝ³-
ñ³ñ Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ùá¹»ÉÁ ¨ ³ÛÉÝ: 

Æ ï³ñµ»ñáõÃÛáõÝ ½³ñ·³ó³Í »ñÏñÝ»ñÇª ½³ñ·³óáÕ »ñÏñÝ»ñáõÙ ÏáÇÝï»·ñ³óÇáÝ Ùá¹»ÉÝ»ñÁ, 
áñáÝù Ï³°Ù áõÝ»ÝáõÙ »Ý í»Ïïáñ³ÛÇÝ Ñ³Ù³Ï³ñ·Ç ï»ëù, Ï³°Ù ³ñï³Ñ³ÛïíáõÙ »Ý í»ñçÇÝÇë ë³ÑÙ³Ý³-
÷³Ïí³Í ï³ñµ»ñ³Ïáíª Ù»Ï Ñ³í³ë³ñáõÙáí, ³í»ÉÇ É³í ³ñ¹ÛáõÝùÝ»ñ »Ý ³å³ÑáíáõÙ, ù³Ý ÝÙ³Ý 
Ï³éáõóí³Íù³ÛÇÝ Ùá¹»ÉÝ»ñÇ ÏÇñ³éáõÙÁ: 

¸ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý í³ñãáõÃÛáõÝÁ ÙÇÝã ³ÛÅÙ ï³ñµ»ñ Ùá¹»ÉÝ»ñÇ ÙÇçáóáí 
³Ý¹ñ³¹³ñÓ»É ¿ ³Ûë ËÝ¹ÇñÝ»ñÇÝª ·Ý³Ñ³ï»Éáí ï³ñµ»ñ Ï³éáõóí³Íù³ÛÇÝ Ùá¹»ÉÝ»ñ: ê³Ï³ÛÝ ³Ûë µáÉáñ 
Ùá¹»ÉÝ»ñÇ ÏÇñ³éáõÃÛáõÝÁ áñáß³ÏÇ ÑÇÙÝ³ËÝ¹ÇñÝ»ñ ¿ ³é³ç³óÝáõÙ Ý³Ë³å³ÛÙ³ÝÝ»ñÇ ¨ ³ñï³ÍÇÝ 
÷á÷áË³Ï³ÝÝ»ñÇ Ñ³í³ë³ñ³ÏßÇé Ù³Ï³ñ¹³ÏÝ»ñÇ ·Ý³Ñ³ïÙ³Ý ³éáõÙáí: Ð»ï¨³µ³ñ ³ÝÑñ³Å»ßïáõ-
ÃÛáõÝ ¿ ³é³ç³ó»É Ý³¨ ³ÛÉ Ù»Ãá¹Ý»ñÇ ÙÇçáóáí ÷áñÓ»É ·Ý³Ñ³ï»É Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñ-
Å»ùÁ: 

ÀÝ¹Ñ³Ýáõñ ³éÙ³Ùµ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ùá¹»ÉÝ»ñÁ Ï³ñ»ÉÇ ¿ Ý»ñÏ³Û³óÝ»É 
Ñ»ï¨Û³É ·Í³å³ïÏ»ñÇ ÙÇçáóáí: 

 
  
   

¶áñÍá±õÙ ¿ ³ñ¹Ûáù  
·ÝáÕáõÝ³ÏáõÃÛ³Ý  
Ñ³Ù³ñÅ»ùáõÃÛáõÝÁ   

¼³ñ·³ó³±Í ¿  
³ñ¹Ûáù »ñÏÇñÁ   

ÎáÇÝï»·ñ³óÇáÝ Ñ³í³ë³ñáõÙ   
Î³± ³ñ¹Ûáù ÃáõÛÉ 
³ñï³ÍÇÝáõÃÛáõÝ

Æñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ù 

ÀÝ¹Ñ³Ýáõñ Ñ³í³ -
ë³ñ³ÏßéáõÃÛ³Ý  
Ùá¹»É   

Ø³ëÝ³ÏÇ Ñ³í³ -
ë³ñ³ÏßéáõÃÛ³Ý 
Ùá¹»É   

ì»Ïïáñ³ÛÇÝ 
ëË³ÉÝ»ñÇ áõÕÕÙ³Ý 
Ùá¹»É

Ø»Ï Ñ³í³ë³ñáõÙáí 
ë³ÑÙ³Ý³÷³Ï 
Ùá¹»É   

²Ûá   àã

²Ûá   

àã

àã ²Ûá   
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¶ÝáÕáõÝ³ÏáõÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõÃÛáõÝ 

 
²Ûë ï»ëáõÃÛáõÝÁ ³Ù»Ý³å³ñ½ ¨ ³Ù»Ý³É³ÛÝ ÏÇñ³éáõÃÛáõÝ áõÝ»óáÕÝ ¿, áñÇ ³ÝÏÛáõÝ³ù³ñÁ §Ù»Ï 

·ÝÇ Ù³ëÇÝ ûñ»ÝùÝ¦ ¿, Áëï áñÇª ÝáõÛÝ ³åñ³ÝùÁ ï³ñµ»ñ »ñÏñÝ»ñáõÙ å»ïù ¿ áõÝ»Ý³ ÝáõÛÝ ·ÇÝÁª ïñ³Ýë-
åáñï³ÛÇÝ Í³Ëë»ñÇ ï³ñµ»ñáõÃÛ³Ùµ: 

Àëï ·ÝáÕáõÝ³ÏáõÃÛ³Ý µ³ó³ñÓ³Ï Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõÃÛ³Ýª Ð³Û³ëï³ÝÇ Ý»ñùÇÝ ·Ý»ñÁ ¹ñ³-
Ù³ÛÇÝ ³ñï³Ñ³ÛïáõÃÛ³Ùµ å»ïù ¿ Ñ³í³ë³ñ ÉÇÝ»Ý ³ñï³ë³ÑÙ³ÝÛ³Ý ·Ý»ñÇÝ ¹áÉ³ñ³ÛÇÝ ³ñï³Ñ³Ûïáõ-
ÃÛ³Ùµª ×ß·ñïí³Í ÐÐ ¹ñ³Ù/²ØÜ ¹áÉ³ñ ÷áË³ñÅ»ùáí: ²ÛëÇÝùÝª 

 
             

Ï³Ù 
 
 

 
àñå»ë½Ç ëïáõ·»Ýùª ³ñ¹Ûá±ù ÏÇñ³é»ÉÇ ¿ ·ÝáÕáõÝ³ÏáõÃÛ³Ý µ³ó³ñÓ³Ï Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõ-

ÃÛáõÝÁ, Ã» áã, Ý³Ë å»ïù ¿ ëïáõ·»É Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ëï³óÇáÝ³ñáõÃÛáõÝÁ, ³ÛÝáõÑ»ï¨, »Ã» ³ÛÝ 
ëï³óÇ³Ý³ñ ¿ª é»·ñ»ëÇáÝ Ñ³í³ë³ñÙ³Ý ÙÇçáóáí å³ñ½»Éª ·ÝáÕáõÝ³ÏáõÃÛ³Ý µ³ó³ñÓ³Ï, Ã»± Ñ³ñ³-
µ»ñ³Ï³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõÃÛáõÝÝ ¿ ÏÇñ³é»ÉÇ: Æñ³Ï³Ý ÷áË³ñÅ»ùÇ ëï³óÇáÝ³ñáõÃÛáõÝÁ ëïáõ·-
í»É ¿ ¸ÇÏÇ-üáõÉ»ñÇ Ã»ëïÇ ÙÇçáóáí, ¨ ³ñ¹ÛáõÝùáõÙ Ù»ñÅí»É ¿ í»ñçÇÝÇë ëï³óÇáÝ³ñáõÃÛáõÝÁ:  

 
²ÕÛáõë³Ï 1. 

Null Hypothesis: REER has a unit root  
Exogenous: Constant   

Lag Length: 4 (Automatic based on SIC, MAXLAG=9) 

   t-Statistic   Prob.*

Augmented Dickey-Fuller test statistic -1.744238  0.4010

Test critical values: 1% level -3.632900 
 5% level -2.948404 
 10% level -2.612874 

*MacKinnon (1996) one-sided p-values.  

 
ê³ Ýß³Ý³ÏáõÙ ¿, áñ »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÁ ãÇ µ³ó³ïñíáõÙ ·ÝáÕáõÝ³Ïáõ-

ÃÛ³Ý Ñ³Ù³ñÅ»ùáõÃÛ³Ý ï»ëáõÃÛ³Ùµ. ³ÛÝ µ³ó³ïñ»Éáõ Ñ³Ù³ñ ³ÝÑñ³Å»ßï ¿ áõëáõÙÝ³ëÇñ»É ïÝï»ë³-
Ï³Ý ÑÇÙÝ³ñ³ñÝ»ñÇ ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÙÇç¨ »ñÏ³ñ³Å³ÙÏ»ï Ï³åÁ, ÇÝãÁ Ï³ñ»ÉÇ ¿ ³Ý»É ÏáÇÝ-
ï»·ñ³óÇáÝ ï»ëÃ»ñÇ ÙÇçáóáí:               

 

 
 

 

 
 
 

Æñ³Ï³Ý ÷áË³ñÅ»ùÇ Ùá¹»ÉÁ 
 

öá÷áË³Ï³ÝÝ»ñÇ ÁÝïñáõÃÛáõÝ 

öá÷áË³Ï³ÝÝ»ñÇ ÁÝïñáõÃÛ³Ý Ñ³Ù³ñ áõëáõÙÝ³ëÇñí»É ¿ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ùá¹»ÉÝ»ñÇ ÏÇñ³-
éáõÃÛ³Ý í»ñ³µ»ñÛ³É µ³í³Ï³ÝÇÝ Í³í³ÉáõÝ ·ñ³Ï³ÝáõÃÛáõÝ: ²Û¹ Ùá¹»ÉÝ»ñáõÙ û·ï³·áñÍí³Í ÷á÷á-
Ë³Ï³ÝÝ»ñÁ å³ÛÙ³Ý³Ï³Ýáñ»Ý Ï³ñ»ÉÇ ¿ µ³Å³Ý»É ÙÇ ù³ÝÇ ËÙµ»ñÇ3ª 
                                                 
3 ò³ÝÏÁ Ý»ñÏ³Û³óí³Í ¿ Ð³í»Éí³Í 1-áõÙ: 

*PeP =× 1e
*P

P
=×=ε
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1. ³ñï³ùÇÝ ³é¨ïñÇ ³½¹»óáõÃÛáõÝ - ³é¨ïñÇ å³ÛÙ³ÝÝ»ñ, ïÝï»ëáõÃÛ³Ý µ³óí³ÍáõÃÛáõÝ, ³ñï³-
Ñ³ÝáõÙ ¨ Ý»ñÙáõÍáõÙ, 

2. ³ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý ³½¹»óáõÃÛáõÝ - ³ñï³¹ñáÕ³Ï³ÝáõÃÛáõÝ, áã ³ñï³Ñ³Ý»ÉÇ ¨ ³ñï³Ñ³-
Ý»ÉÇ ³åñ³ÝùÝ»ñÇ ·Ý»ñ, ³ßË³ï³í³ñÓ»ñÇ ¨ »Ï³ÙáõïÝ»ñÇ ï³ñµ»ñáõÃÛáõÝ, 

3. Ï³åÇï³É Ý»ñÑáëùÇ ³½¹»óáõÃÛáõÝ – áõÕÕ³ÏÇ ¨ åáñïý»É³ÛÇÝ Ý»ñ¹ñáõÙÝ»ñ, å»ï³Ï³Ý í³ñ-
Ï»ñ, ÁÝÃ³óÇÏ ¨ Ï³åÇï³É ïñ³Ýëý»ñïÝ»ñ, ¹ñ³Ù³ßÝáñÑÝ»ñ, 

4. Ñ³ñÏ³µÛáõç»ï³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ³½¹»óáõÃÛáõÝ - µÛáõç»Ç å³Ï³ëáõñ¹, Í³Ëë»ñ, å»ï³-
Ï³Ý ³ßË³ï³í³ñÓ, å»ï³Ï³Ý ëå³éáõÙ, 

5. Ý»ñ¹ñáõÙÝ»ñÇ ³½¹»óáõÃÛáõÝ – Ù³ëÝ³íáñ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñ, ËÝ³ÛáÕáõÃÛáõÝÝ»ñ, 
6. ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ³½¹»óáõÃÛáõÝ – Ý»ñùÇÝ í³ñÏ³íáñáõÙ, Çñ³Ï³Ý ïáÏáë³-

¹ñáõÛùÝ»ñÇ ï³ñµ»ñáõÃÛáõÝ, ÇÝï»ñí»ÝóÇ³Ý»ñ, ³ñï³ùÇÝ å³ÑáõëïÝ»ñ Ï³Ù ½áõï ³ñï³ùÇÝ 
³ÏïÇíÝ»ñ, 

7. ³Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ù: 
Àëï áñáß í»ñÉáõÍ³µ³ÝÝ»ñÇª ÇÝï»ñí»ÝóÇ³Ý»ñÁ ¨ ½áõï ³ñï³ùÇÝ ³ÏïÇíÝ»ñÁ Ï³ñáÕ »Ý Í³é³Û»É 

Ý³¨ áñå»ë Ï³åÇï³ÉÇ Ý»ñÑáëùÁ µÝáõÃ³·ñáÕ óáõó³ÝÇßÝ»ñ, ¨ ³Û¹ Å³Ù³Ý³Ï Ýñ³Ýó ³×Á Ïµ»ñÇ Çñ³Ï³Ý 
÷áË³ñÅ»ùÇ ³ñÅ¨áñÙ³Ý, ÙÇÝã¹»é áñå»ë ¹ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áË³Ï³Ý, Ýñ³Ýó 
³×Á µÝáõÃ³·ñíáõÙ ¿ áñå»ë ÷áÕÇ ³é³ç³ñÏÇ ³× ¨ Ñ³Ý·»óÝáõÙ ¿ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³ñÅ»½ñÏÙ³Ýª 
Ï³Ëí³Í ÑÇÙÝ³Ï³ÝáõÙ ÏÇñ³éíáÕ ³ñÅáõÃ³ÛÇÝ é»ÅÇÙÇó ¨ Ùá¹»ÉÇ ·áñÍÝ³Ï³Ý ³ñ¹ÛáõÝùÝ»ñÇó: 

²Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÁ Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ùµ ÷á÷áË³Ï³Ý ¿, áñÁ 
Çñ³Ï³Ý ÷áË³ñÅ»ùÇ »ñÏ³ñ³Å³ÙÏ»ï Ù³Ï³ñ¹³ÏÇ íñ³ ãÇ ³½¹áõÙ: 

àõëáõÙÝ³ëÇñ»Éáí ³Ûë µáÉáñ ÷á÷áË³Ï³ÝÝ»ñÁª í»ñÉáõÍáõÃÛ³Ý Ñ³Ù³ñ Ýå³ï³Ï³Ñ³ñÙ³ñ ¿ Ã»ë-
ï³íáñ»É µáÉáñÇÝ áñáß³ÏÇ Ï³ÛáõÝ ¨ »ñÏ³ñ³Å³ÙÏ»ï Ï³å ·ïÝ»Éáõ Ñ³Ù³ñ: ²Û¹ Ýå³ï³Ïáí ÷á÷áË³-
Ï³ÝÝ»ñÁ »ÝÃ³ñÏí»óÇÝ áñáß ÷á÷áËáõÃÛáõÝÝ»ñÇ. ã»Ý ¹Çï³ñÏí»É ³ÛÝåÇëÇ ÷á÷áË³Ï³ÝÝ»ñ, áñáÝù 
Ð³Û³ëï³ÝÇ Ñ³Ù³ñ ³ñ¹Ç³Ï³Ý ã»Ý (ûñÇÝ³Ïª ³ñï³ùÇÝ ³é¨ïñÇ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áËáõÃÛáõÝ-
Ý»ñÁ) ¨, ÁÝ¹Ñ³Ï³é³ÏÁ, Ý»ñ³éí»É »Ý ³ÛÝåÇëÇÝ»ñÁ, áñáÝù Ã»¨ ã»Ý ¹Çï³ñÏí»É í»ñÉáõÍ³µ³ÝÝ»ñÇ ÏáÕ-
ÙÇó, ë³Ï³ÛÝ Ù»Í Ï³ñ¨áñáõÃÛáõÝ áõÝ»Ý Ð³Û³ëï³ÝÇ Ñ³Ù³ñ (ûñÇÝ³Ïª ÇÝï»ñí»ÝóÇ³Ý»ñÁ): Ð»ï¨³µ³ñ, 
³é³ÝÓÝ³óÝ»Éáí ³Ûë ÷á÷áË³Ï³ÝÝ»ñÇ Ãí³ÛÇÝ ß³ñù»ñÁª Ãíáí 30 (Ð³í»Éí³Í 1), Ùá¹»É³íáñÙ³Ý ³é³-
çÇÝ ÷áõÉáõÙ ÷áñÓ ¿ ³ñí»É ¹ñ³ÝóÇó Ûáõñ³ù³ÝãÛáõñÇ ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÙÇç¨ µ³ó³Ñ³Ûï»É ÷áË-
Ï³åí³ÍáõÃÛáõÝÁ:  

ì»ñçÇÝë Çñ³Ï³Ý³óÝ»Éáõ Ñ³Ù³ñ Ý³Ë ëïáõ·í»É ¿ ß³ñù»ñÇ ëï³óÇáÝ³ñáõÃÛáõÝÁ (Ð³í»Éí³Í 2) ¨ 
å³ñ½í»É, áñ ·ñ»Ã» µáÉáñÁ ÷á÷áË³Ï³ÝÝ»ñÁ ³é³çÇÝ ï³ñµ»ñáõÃÛ³Ùµ ëï³óÇáÝ³ñ »Ý: ²ÛÝáõÑ»ï¨ 
¶ñ»Ýç»ñÇ å³ï×³é³Ñ»ï¨³Ýù³ÛÇÝ Ã»ëïÇ ¨ ½áõÛ·³ÛÇÝ »ñÏã³÷ é»·ñ»ëÇ³Ý»ñÇ ÙÇçáóáí ÁÝïñ»É »Ýù ³ÛÝ 
÷á÷áË³Ï³ÝÝ»ñÁ, áñáÝù Ýß³Ý³Ï³ÉÇ »Ý ¨ áõÝ»Ý ëå³ëí³Í Ýß³ÝÝ»ñÁ: Ð³í»Éí³ÍÝ»ñáõÙ (3 ¨ 4) µ»ñí³Í 
»Ý ëï³óí³Í ³ñ¹ÛáõÝùÝ»ñÁ. ÁÝ¹ áñáõÙ, ù³ÝÇ áñ ³Ûë ÷áõÉáõÙ Ù»½ Ñ»ï³ùñùñáõÙ »Ý ·áÛáõÃÛáõÝ áõÝ»óáÕ 
Ï³å»ñÁ, áõß³¹ñáõÃÛáõÝ »Ýù ¹³ñÓñ»É ÙÇ³ÛÝ ·áñÍ³ÏÇóÝ»ñÇ Ýß³Ý³Ï³ÉÇáõÃÛ³ÝÁ, Ýß³ÝÇÝ ¨ ÷á÷áË³-
Ï³ÝÝ»ñÇ ³½¹»óáõÃÛ³Ý É³·»ñÇÝ: ºÉÝ»Éáí í»ñáÝßÛ³É åñáó»ëÇ ³ñ¹ÛáõÝùÝ»ñÇóª áñå»ë »ñÏ³ñ³Å³ÙÏ»ï 
µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñ ÁÝïñí»óÇÝ Ï³åÇï³É Ý»ñÑáëùÁ µÝáõÃ³·ñáÕ óáõó³ÝÇßÝ»ñÁ (ÁÝ¹Ñ³Ýáõñ 
Ï³åÇï³É Ý»ñÑáëù, »ñÏ³ñ³Å³ÙÏ»ï Ï³åÇï³É Ý»ñÑáëù, áõÕÕ³ÏÇ ûï³ñ»ñÏñÛ³ Ý»ñ¹ñáõÙÝ»ñ, Ù³ëÝ³-
íáñ ïñ³Ýëý»ñïÝ»ñ, ³ñï³Ñ³ÝáõÙ, ¼²² ¨ ÇÝï»ñí»ÝóÇ³Ý»ñÁ áñå»ë Ï³åÇï³ÉÇ Ý»ñÑáëùÇ Ùáï³ñ-
ÏáõÙ), ÇÝãå»ë Ý³¨ å»ï³Ï³Ý ëå³éáõÙÁ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ áñå»ë ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷á-
ËáõÃÛáõÝÝ»ñ, ¨ ³Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÁ áñå»ë Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ý ÷á÷áË³-
Ï³Ý:  

Ð³çáñ¹Çí, ÁÝïñí³Í ÷á÷áË³Ï³ÝÝ»ñÇ ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÙÇç¨ ëïáõ·í»É ¿ ÏáÇÝï»·ñ³óÇáÝ 
Ï³åÇ ³éÏ³ÛáõÃÛáõÝÁ æáÑ³Ýë»ÝÇ ÏáÇÝï»·ñ³óÇáÝ Ã»ëïÇ ÙÇçáóáí, ¨ ¹³ñÓÛ³É Ï³ï³ñ»É »Ýù ÁÝïñáõ-
ÃÛáõÝ, ³é³ÝÓÝ³óÝ»Éáí ³ÛÝ ÷á÷áË³Ï³ÝÝ»ñÁ, áñáÝù ÏáÇÝï»·ñíáÕ »Ý: ²Û¹ ÷á÷áË³Ï³ÝÝ»ñÝ »Ýª Ï³åÇ-
ï³É Ý»ñÑáëùÁ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ (Ïßéí³Í ÐÜ²-áí): ø³ÝÇ áñ ÁÝïñí³Í ÷á÷áË³Ï³ÝÝ»ñÁ ÝáõÛÝ 
Ï³ñ·Ç ëï³óÇáÝ³ñ »Ý, ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ áõ í»ñçÇÝÝ»ñÇë ÙÇç¨ ³éÏ³ ¿ ÏáÇÝï»·ñ³óÇ³ (Ð³í»É-
í³Í 5), Ï³ñáÕ »Ýù ·Ý³Ñ³ï»É  é»·ñ»ëÇ³Ý ÷áùñ³·áõÛÝ ù³é³ÏáõëÇÝ»ñÇ Ù»Ãá¹áíª ëï³Ý³Éáí ·»ñáõÝ³-
Ï³ÛÇÝ ·Ý³Ñ³ï³Ï³ÝÝ»ñ:  

Ü³Ëù³Ý Ùá¹»ÉÇ Ñ³ïáõÏ³óáõÙÁ áñáß»ÉÁª áõëáõÙÝ³ëÇñ»É »Ýù ÁÝïñí³Í ÷á÷áË³Ï³ÝÝ»ñÇ ¨ Çñ³-
Ï³Ý ÷áË³ñÅ»ùÇ ½³ñ·³óáõÙÝ»ñÁ: Ø³ëÝ³íáñ³å»ë, Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ½³ñ·³óáõÙÝ»ñÇó »ÉÝ»Éáí 
³é³ç »Ýù ù³ß»É í³ñÏ³Í, áñ 2003 Ãí³Ï³ÝÇ ëÏ½µÇÝ ï»ÕÇ ¿ áõÝ»ó»É Ï³éáõóí³Íù³ÛÇÝ ÷á÷áËáõÃÛáõÝ. 
Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÙÇïáõÙÁ, áñÁ ÙÇÝã ³Û¹ Ýí³½áÕ ¿ñ, 2003 Ãí³Ï³ÝÇó Ñ»ïá ÏïñáõÏ ÷áËí»Éáí 
¹³ñÓ»É ¿ ³×áÕ: îÝï»ëáõÃÛáõÝáõÙ Ï³éáõóí³Íù³ÛÇÝ ï»Õ³ß³ñÅÇ Ù³ëÇÝ íÏ³ÛáõÙ »Ý Ý³¨ ³Ûë Å³Ù³Ý³-
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Ï³Ñ³ïí³ÍáõÙ ÁÝ¹Ñ³Ýáõñ ïÝï»ë³Ï³Ý ½³ñ·³óáõÙÝ»ñÁ. ³ÛÝ ¿ª 2001 Ãí³Ï³ÝÇó ·ñ³Ýóí³Í ÁÝÃ³óÇÏ 
Ñ³ßíÇ ÏïñáõÏ É³í³óáõÙÁ, ³ÝÝ³Ë³¹»å µ³ñÓñ ïÝï»ë³Ï³Ý ³×Á, ³ßË³ï³í³ñÓ»ñÇ ¨ ³Ýß³ñÅ ·áõÛùÇ 
·Ý»ñÇ ÃéÇãù³Ó¨ ³×Á, ïáÏáë³¹ñáõÛùÝ»ñÇ, µÛáõç»Ç å³Ï³ëáõñ¹Ç ÏïñáõÏ Ýí³½áõÙÁ ¨ ³ÛÉÝ: ²ÛëåÇëáí, 
³Ûë Ï³éáõóí³Íù³ÛÇÝ ÷á÷áËáõÃÛáõÝÁ Ùá¹»ÉÇ Ù»ç Ý»ñ³é»Éáõ ËÝ¹Çñ ³é³ç³ó³í: ¼áõÛ·³ÛÇÝ é»·ñ»ëÇ³-
Ý»ñÁ áõëáõÙÝ³ëÇñ»Éáí å³ñ½ ¹³ñÓ³í, áñ ïñ³Ýëý»ñïÝ»ñÇ ³½¹»óáõÃÛáõÝÁ 2003 Ãí³Ï³ÝÇó Ñ»ïá Ýß³-
Ý³Ï³ÉÇ ¿ñ ¨ áõÝ»ñ ×Çßï Ýß³ÝÁ: Â»¨ æáÑ³Ýë»ÝÇ Ã»ëïÁ 1997-2007 Ãí³Ï³ÝÝ»ñÇ Ñ³Ù³ñ Ù»ñÅáõÙ ¿ 
ïñ³Ýëý»ñïÝ»ñÇ ¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÙÇç¨ ÏáÇÝï»·ñ³óÇ³Ý, ³ÛÝáõ³Ù»Ý³ÛÝÇí ³ÛÝ ÙÝ³ó ÁÝïñí³Í 
ß³ñù»ñÇ Ù»ç áñå»ë Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ï³éáõóí³Íù³ÛÇÝ ï»Õ³ß³ñÅÁ å³ÛÙ³Ý³íáñáÕ ·áñÍáÝ, áñÇ 
³½¹»óáõÃÛáõÝÁ ÏÝ»ñ³éíÇ 2003 Ãí³Ï³ÝÇó (2003-2007 Ãí³Ï³ÝÝ»ñÇÝ Ï³ñ× Å³ÙÏ»ïáõÙ ÑÝ³ñ³íáñ ã¿ 
ëïáõ·»É ÏáÇÝï»·ñ³óÇáÝ Ï³åÇ ³éÏ³ÛáõÃÛáõÝÁ): 
 

 
 

 
 

Øá¹»ÉÇ Ñ³ïÏáñáßáõÙÁ 
 
î»ë³Ï³Ý ·ñ³Ï³ÝáõÃÛ³Ý Ù»ç Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ùá¹»É³íáñÙ³Ý Ñ³Ù³ñ ÑÇÙÝ³Ï³ÝáõÙ ³é³-

ç³ñÏíáõÙ ¿ §êË³ÉÝ»ñÇ áõÕÕÙ³Ý í»Ïïáñ³Ï³Ý¦ (VEC) Ùá¹»ÉÁ, áñÇ ÏÇñ³éÙ³Ý Ñ³Ù³ñ, µ³óÇ ß³ñù»ñÇ 
íÇ×³Ï³·ñ³Ï³Ý áñáß Ñ³ïÏáõÃÛáõÝÝ»ñÇó (ûñÇÝ³Ïª ß³ñù»ñÇ ÝáõÛÝ Ï³ñ·Ç ëï³óÇáÝ³ñáõÃÛ³Ý å³ÛÙ³ÝÇÝ 
µ³í³ñ³ñ»ÉÁ), ³ÝÑñ³Å»ßï ¿ Ý³¨, áñ û·ï³·áñÍíáÕ Ãí³ÛÇÝ ß³ñù»ñÁ ÉÇÝ»Ý µ³í³Ï³Ý »ñÏ³ñ, áñå»ë½Ç 
É³·»ñÇ ÁÝïñáõÃÛáõÝÇó Ñ»ïá ³½³ïáõÃÛ³Ý ³ëïÇ×³ÝÝ»ñÁ ãÉÇÝ»Ý ß³ï ÷áùñ: ¼³ñ·³óáÕ »ñÏñÝ»ñáõÙ, 
áñï»Õ Ãí³ÛÇÝ ß³ñù»ñÁ µ³í³Ï³ÝÇÝ »ñÏ³ñ ã»Ý, ÁÝ¹áõÝí³Í ¿ ÏÇñ³é»É §Ù»Ï Ñ³í³ë³ñáõÙáí¦ Ùá¹»ÉÁ, 
µ³Ûó ³Ûë Ù»Ãá¹Ý ¿É Çñ Ñ»ñÃÇÝ å³Ñ³ÝçáõÙ ¿ Ù»Ï ³ÛÉª µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñÇ §ÃáõÛÉ ³ñï³ÍÇ-
ÝáõÃÛ³Ý¦ (weak exogeneity) å³ÛÙ³ÝÇ µ³í³ñ³ñáõÙ: ²Ý¹ñ³¹³éÝ³Ýù »ñÏáõ ï³ñµ»ñ³ÏÝ»ñÇ ³é³í»Éáõ-
ÃÛáõÝÝ»ñÇÝ ¨ Ã»ñáõÃÛáõÝÝ»ñÇÝ: êË³ÉÝ»ñÇ áõÕÕÙ³Ý í»Ïïáñ³Ï³Ý Ùá¹»ÉÇ ÏÇñ³éÙ³Ý ³é³í»ÉáõÃÛáõÝÁ ³ÛÝ 
¿, áñ û·ï³·áñÍíáõÙ ¿ Éñ³óáõóÇã ï»Õ»Ï³ïíáõÃÛáõÝ ÷á÷áË³Ï³ÝÝ»ñÇ ÷áË³½¹»óáõÃÛ³Ý í»ñ³µ»ñÛ³É, 
ë³Ï³ÛÝ Å³Ù³Ý³Ï³ÛÇÝ ß³ñù»ñÇ Ï³ñ× ÉÇÝ»Éáõ å³ñ³·³ÛáõÙ ÝÙ³Ý Ñ³Ù³Ï³ñ· ·Ý³Ñ³ï»ÉÁ ¹³éÝáõÙ ¿ 
³ÝÇñ³ï»ë³Ï³Ý: Æ ï³ñµ»ñáõÃÛáõÝ í»ñáÝßÛ³ÉÇª Ï³ñ× Å³Ù³Ý³Ï³ÛÇÝ ß³ñù»ñÁ Ï³ñáÕ »Ý û·ï³·áñÍí»É 
Ù»Ï Ñ³í³ë³ñáõÙáí ·Ý³Ñ³ïÙ³Ý Ñ³Ù³ñ, ë³Ï³ÛÝ ÁÝ¹Ñ³Ýáõñ ¹»åùáõÙ Ù»Ýù ÏáñóÝáõÙ »Ýù ÷á÷á-
Ë³Ï³ÝÝ»ñÇ ÷áË³½¹»óáõÃÛ³Ý í»ñ³µ»ñÛ³É ï»Õ»Ï³ïíáõÃÛáõÝÁ: ²Ûë å³ñ³·³ÛáõÙ, »Ã» û·ï³·áñÍíáÕ 
÷á÷áË³Ï³ÝÝ»ñÁ (Ù»ñ ¹»åùáõÙª ïÝï»ëáõÃÛ³Ý ÑÇÙÝ³ñ³ñÝ»ñÁ) µ³í³ñ³ñáõÙ »Ý ÃáõÛÉ ³ñï³ÍÇÝáõÃÛ³Ý 
å³ÛÙ³ÝÁ, ³å³ í»ñ³ÝáõÙ ¿ Ùá¹»ÉÇª ï»Õ»Ï³ïíáõÃÛáõÝÁ ÏáñóÝ»Éáõ íï³Ý·Á, ³ÛëÇÝùÝª ·Ý³Ñ³ï»Éáí Ù»Ï 
Ñ³í³ë³ñáõÙª ëï³ÝáõÙ »Ýù ÉÇáíÇÝ ³ñ¹ÛáõÝ³í»ï ·Ý³Ñ³ï³Ï³ÝÝ»ñ: 

ø³ÝÇ áñ Ð³Û³ëï³ÝÇ ¹»åùáõÙ ¨ë ³éÏ³ ¿ Ãí³ÛÇÝ ß³ñù»ñÇ Ï³ñ×áõÃÛ³Ý ËÝ¹ÇñÁ, áñÁ ÃáõÛÉ ãÇ ï³-
ÉÇë ·Ý³Ñ³ï»É §êË³ÉÝ»ñÇ áõÕÕÙ³Ý í»Ïïáñ³Ï³Ý¦ Ùá¹»ÉÁ, Ù»Ýù ¨ë ÷áñÓ»óÇÝù ÏÇñ³é»É Ù»Ï Ñ³í³ë³-
ñáõÙáí Ùá¹»É: ø³ÝÇ áñ Ù»Ï Ñ³í³ë³ñáõÙáí Ùá¹»ÉÇ Ï³éáõóÙ³Ý Ñ³Ù³ñ Ï³ñ¨áñ ¿ µ³ó³ïñáÕ ÷á÷áË³-
Ï³ÝÝ»ñÇ ÃáõÛÉ ³ñï³ÍÇÝáõÃÛ³Ý å³ÛÙ³ÝÇ ëïáõ·áõÙÁ, ÏÇñ³éí»É ¿ »ñÏáõ Ùáï»óáõÙ: ØÇ ¹»åùáõÙª ÷á÷á-
Ë³Ï³ÝÝ»ñÇ ÃáõÛÉ ³ñï³ÍÇÝáõÃÛ³Ý å³ÛÙ³ÝÁ ëïáõ·í»É ¿ ,,EViews 6,, ÷³Ã»ÃáõÙ ³éÏ³ ÎáÇÝï»·ñ³óÇáÝ 
Ã»ëïÇ ÙÇçáóáíª Ñ³Ù³å³ï³ëË³Ý ë³ÑÙ³Ý³÷³ÏáõÙÝ»ñ ¹Ý»Éáí ÏáÇÝï»·ñáÕ í»ÏïáñÝ»ñÇ íñ³, áñÇ 
³ñ¹ÛáõÝùáõÙ ãÇ Ù»ñÅí»É ÃáõÛÉ ³ñï³ÍÇÝáõÃÛ³Ý í³ñÏ³ÍÁ (Ð³í»Éí³Í 6): ø³ÝÇ áñ å»ï³Ï³Ý Ý»ñ¹ñáõÙ-
Ý»ñ/ÐÜ² ÷á÷áË³Ï³ÝÁ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ÷á÷áË³Ï³Ý ¿ ¨ Ï³Ëí³Í ¿ í³ñíáÕ Ñ³ñÏ³µÛáõç»ï³ÛÇÝ 
ù³Õ³ù³Ï³ÝáõÃÛáõÝÇó, í»ñçÇÝÇë ³ñï³ÍÇÝáõÃÛáõÝÁ Ùá¹»ÉáõÙ ÑÇÙÝ³íáñíáõÙ ¿ Ý³¨ ï»ë³Ï³Ýáñ»Ý: 
Î³åÇï³É Ý»ñÑáëùÇ Ù»Í Ù³ëÁ Ù³ëÝ³íáñ Ñ³ïí³ÍÇ áõÕÕ³ÏÇ Ý»ñ¹ñáõÙÝ»ñÝ »Ý ¨ å»ï³Ï³Ý Ñ³ïí³ÍÇ 
Ý»ñ¹ñáõÙÝ»ñÁ, áñáÝù Çñ³Ï³Ý ÷áË³ñÅ»ùÇ í³ñù³·ÍÇó Ï³ËáõÙ ãáõÝ»Ý: ÆÝã í»ñ³µ»ñáõÙ ¿ ïñ³Ýëý»ñï-
Ý»ñÇÝ, í»ñçÇÝÇë ÃáõÛÉ ³ñï³ÍÇÝáõÃÛáõÝÁ ëïáõ·»É »Ýù Ý³¨ ·áñÍÇù³ÛÇÝ ÷á÷áË³Ï³ÝÇ Ý»ñ³éÙ³Ùµª 
³ÛÝáõÑ»ï¨ Çñ³Ï³Ý³óÝ»Éáí Ð³áõëÙ»ÝÇ Ã»ëïÁ:    

àñå»ë Ý³ËÝ³Ï³Ý ï³ñµ»ñ³Ï ·Ý³Ñ³ïí»É ¿ é»·ñ»ëÇ³Ýª »ÝÃ³¹ñíáÕ »ñÏ³ñ³Å³ÙÏ»ï ³½¹»óáõ-
ÃÛáõÝ áõÝ»óáÕ µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñáí, áñáÝù »Ý ÁÝ¹Ñ³Ýáõñ Ï³åÇï³É Ý»ñÑáëùÁª §CAPINFSM¦, 
Ù³ëÝ³íáñ ïñ³Ýëý»ñïÝ»ñÇ ÏßÇéÁ ÐÜ²-áõÙª §TRANSFSM¦ ¨  å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ ÏßÇéÁ ÐÜ²-áõÙª 
§GINV_GDP¦: Ü³Ëù³Ý ·Ý³Ñ³ïÙ³Ý Ñ³Ù³ñ û·ï³·áñÍ»ÉÁª ß³ñù»ñÁ »ÝÃ³ñÏí»É »Ý áñáß³ÏÇ Ùß³ÏÙ³Ý, 
Ù³ëÝ³íáñ³å»ëª Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ¨ ³Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÇ ß³ñù»ñÁ »ÝÃ³ñÏí»É 
»Ý ë»½áÝ³ÛÇÝ Ñ³ñÃ»óÙ³Ý §Eviews¦ ÷³Ã»ÃÇ §X12¦ Ù»Ãá¹áí, ïñ³Ýëý»ñïÝ»ñ/ÐÜ² ß³ñùÁ ¨ë Ñ³ñÃí»É ¿ 
§X12¦ Ù»Ãá¹áí, ³ÛÝáõÑ»ï¨, ß³ñùÇ ï³ï³ÝáÕ³Ï³ÝáõÃÛáõÝÇó »ÉÝ»Éáí, ¨ë Ù»Ï ³Ý·³Ù Ñ³ñÃ»É »Ýùª û·-
ï³·áñÍ»Éáí ÐáÉÃ-ìÇÝÃ»ñëÇ ³é³Ýó ë»½áÝ³ÛÇÝ µ³Õ³¹ñ³ï³ññÇ Ñ³ñÃáõÙÁ: Î³åÇï³ÉÇ Ý»ñÑáëùÇ ß³ñ-
ùÁ »ÝÃ³ñÏí»É ¿ ÏñÏÝ³ÏÇ Ñ³ñÃ»óÙ³Ý ¹³ñÓÛ³É ÐáÉÃ-ìÇÝÃ»ñëÇ ³é³Ýó ë»½áÝ³ÛÇÝ µ³Õ³¹ñ³ï³ññÇ 
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Ñ³ñÃÙ³Ý Ù»Ãá¹áí: ÐáÉÃ-ìÇÝÃ»ñëÇ Ù»Ãá¹Ç ÏÇñ³éáõÃÛáõÝÁ ³Ûë ¹»åùáõÙ ËÇëï Ýå³ï³Ï³Ñ³ñÙ³ñ ¿ñ, 
ù³ÝÇ áñ Ã»° ïñ³Ýëý»ñïÝ»ñÇ, Ã»° Ï³åÇï³ÉÇ Ý»ñÑáëùÇ Ñ³Ù³ñ Ñ³ñÃí³Í ß³ñù»ñÇ ÏÇñ³éáõÙÁ ·áñÍÇ-
ù³ÛÇÝ ÷á÷áË³Ï³ÝÝ»ñÇ û·ï³·áñÍÙ³Ý ÝÙ³Ý³ÏÝ ¿, ³ÛëÇÝùÝª û·ÝáõÙ ¿ Ëáõë³÷»É ÃáõÛÉ ³ñï³ÍÇÝáõ-
ÃÛ³Ý ËÝ¹ñÇó: Ø³Ï³ñ¹³Ï óáõÛó ïíáÕ ÷á÷áË³Ï³ÝÝ»ñÁ Ñ³í³ë³ñáõÙÝ»ñáõÙ û·ï³·áñÍí»É »Ý Éá·³-
ñÇÃÙ³Í ³ñï³Ñ³ÛïáõÃÛ³Ùµ, ¨ ëï³óí³Í Ñ³í³ë³ñáõÙÝ»ñÝ ³Ýó»É »Ý ´ñ»áõß-¶á¹ýñÇÇ ³íïáÏáé»ÉÛ³-
óÇ³Ý ëïáõ·áÕ Ã»ëïÁ ¨ ì³ÛÃÇ Ñ»ï»ñáëÏ»¹³ëïÇÏáõÃÛ³Ý Ã»ëïÁ, ÇÝãå»ë Ý³¨ ëïáõ·í»É ¿ ·áñÍ³ÏÇó-
Ý»ñÇ Ï³ÛáõÝáõÃÛáõÝÁ é»ÏáõñëÇí ·Ý³Ñ³ïáõÙÝ»ñÇ Ã»ëïÇ (Recursive estimates) ÙÇçáóáí:  

 
Ð³í³ë³ñáõÙ 1 
 

Dependent Variable: LOG(REER_SA)   
Method: Least Squares   
Date: 10/30/07   Time: 16:12   
Sample (adjusted): 1998Q1 2006Q4  
Included observations: 36 after adjustments  

 Coefficient Std. Error t-Statistic Prob.   

LOG(CAPINFSM) 0.049914 0.004746 10.51751 0.0000 
D2*(TRANSFSM(-1)) 1.494971 0.241367 6.193773 0.0000 
D2 -0.316352 0.032319 -9.788365 0.0000 
GINV_GDP(-4) 1.133265 0.399216 2.838729 0.0079 
C 4.450602 0.021420 207.7736 0.0000 

R-squared 0.942494     Mean dependent var 4.626882 
Adjusted R-squared 0.935074     S.D. dependent var 0.087511 
S.E. of regression 0.022298     Akaike info criterion -4.640357 
Sum squared resid 0.015414     Schwarz criterion -4.420423 
Log likelihood 88.52642     Hannan-Quinn criter. -4.563594 
F-statistic 127.0190     Durbin-Watson stat 1.504088 
Prob(F-statistic) 0.000000    

 
REER_SA = 0.05*CAPINFSM +1.49*D2*TRANSFSM(-1) -0.31*D2+1.13*GINV_GDP(-4)+4.45 

          (10.51)4            (6.19)                           (-9.78)         (2.83)                  (207.77) 
 
²Ûë Ñ³í³ë³ñáõÙÇó »ñ¨áõÙ ¿, áñ ÁÝïñí³Í ÷á÷áË³Ï³ÝÝ»ñÁ Ýß³Ý³Ï³ÉÇ »Ý, áõÝ»Ý ëå³ëí³Í 

Ýß³ÝÝ»ñÁ ¨, ÇÝãå»ë óáõÛó »Ý ïí»É Ï³ÛáõÝáõÃÛ³Ý Ã»ëï»ñÁ, Ý³¨ Ñ³ñ³µ»ñ³Ï³Ýáñ»Ý Ï³ÛáõÝ »Ý, ë³Ï³ÛÝ 
¸³ñµÇÝ-ì³ÃëáÝÇ ã³÷³ÝÇßÁ (³é³çÇÝ Ï³ñ·Ç ³íïáÏáé»ÉÛ³óÇ³ÛÇ ³éÏ³ÛáõÃÛáõÝÁ µÝáõÃ³·ñáÕ ã³÷³-
ÝÇßÁ) »ñÏáõëÇó µ³í³Ï³ÝÇÝ ÷áùñ ¿, áñÁ íÏ³ÛáõÙ ¿, áñ Ùá¹»ÉáõÙ ³éÏ³ ¿ ³é³çÇÝ Ï³ñ·Ç ³íïáÏáé»ÉÛ³-
óÇ³, ÇÝãÁ Ï³ñáÕ ¿ Ý³¨ ÉÇÝ»É µ³ó ÃáÕÝí³Í µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÇ å³ï×³éáí: ø³ÝÇ áñ ³Ûë Ñ³í³-
ë³ñÙ³Ý Ù»ç Ý»ñ³éí³Í »Ý ÙÇ³ÛÝ »ñÏ³ñ³Å³ÙÏ»ï Ï³åÁ µÝáõÃ³·ñáÕ ÷á÷áË³Ï³ÝÝ»ñ, Ñ³í³ë³ñÙ³Ý 
ëË³ÉÝ»ñÁ ÷áñÓ»óÇÝù µ³ó³ïñ»É Ï³ñ×³Å³ÙÏ»ï ÷á÷áË³Ï³ÝÝ»ñáí: àñå»ë ³Û¹åÇëÇÝ Ý»ñ³éí»ó ³Ý-
í³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÁ` Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ íñ³ ³Ýí³Ý³Ï³Ý ÷áË-
³ñÅ»ùÇ Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝÁ Ñ»ï³½áï»Éáõ Ñ³Ù³ñ: àñå»ë Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ï³ñ×³Å³Ù-
Ï»ï ÷á÷áËáõÃÛáõÝÁ µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñ áõëáõÙÝ³ëÇñ»óÇÝù ¼²²-Ý, ÇÝï»ñí»ÝóÇ³Ý»ñÁ ¨ ³Ý-
í³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÁ, áñáÝó ¹»åùáõÙ ¶ñ»Ýç»ñÇ å³ï×³é³Ñ»ï¨³Ýù³ÛÇÝ Ã»ëïÁ óáõÛó 
¿ñ ï³ÉÇë ÙÇ³ÏáÕÙ³ÝÇ Ï³å: ê³Ï³ÛÝ í»ñçÇÝÝ»ñÇó ÁÝïñí»ó ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ, ù³ÝÇ áñ µáÉáñÁ 
ÙÇ³ëÇÝ í»ñóÝ»Éáõ  ¹»åùáõÙ ³é³ç³ÝáõÙ ¿ µ³½Ù³ÏáÉÇÝ»³ñáõÃÛáõÝ, ÇëÏ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ Çñ 
íñ³  ÏñáõÙ ¿ ¨° ÇÝï»ñí»ÝóÇ³Ý»ñÇ, ¨° ¼²²-Ç ³½¹»óáõÃÛáõÝÁ: êïáñ¨ µ»ñí³Í Ñ³í³ë³ñáõÙÁ óáõÛó ¿ ï³-
ÉÇë, áñ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ µ³ó³ïñáõÙ ¿ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ï³ñ×³Å³ÙÏ»ï 
÷á÷áËáõÃÛáõÝÝ»ñÇ (áñÁ ¹Çï³ñÏí»É ¿ áñå»ë »ñÏ³ñ³Å³ÙÏ»ï 1-ÇÝ Ñ³í³ë³ñÙ³Ý ÙÝ³óáñ¹³ÛÇÝ ï³ññ) 
Ùáï 30 ïáÏáëÁ, Ñ»ï¨³µ³ñ ¹³ Ï³ñáÕ »Ýù Ý»ñ³é»É Ùá¹»ÉÇ Ù»ç áñå»ë Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ùµ 
÷á÷áË³Ï³Ý: 

                                                 
4 ²Ûë ¨ Ñ»ï³·³ Ñ³í³ë³ñáõÙÝ»ñáõÙ ÷³Ï³·Í»ñáõÙ t-íÇ×³Ï³·ñÇ óáõó³ÝÇßÝ»ñÝ »Ý: 
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Ð³í³ë³ñáõÙ 1.1 
 

Dependent Variable: RESID03   
Method: Least Squares   
Date: 10/30/07   Time: 16:13   
Sample (adjusted): 1998Q1 2006Q4  
Included observations: 36 after adjustments  

 Coefficient Std. Error t-Statistic Prob.   

LOG(NEER_SA) 0.072948 0.021023 3.469855 0.0014 
C -0.366074 0.105545 -3.468407 0.0014 

R-squared 0.261510     Mean dependent var 8.14E-16 
Adjusted R-squared 0.239790     S.D. dependent var 0.020986 

S.E. of regression 0.018297     Akaike info criterion -5.110171 
Sum squared resid 0.011383     Schwarz criterion -5.022198 

Log likelihood 93.98308     Hannan-Quinn criter. -5.079466 
F-statistic 12.03990     Durbin-Watson stat 1.843572 

Prob(F-statistic) 0.001435    
 

RESID031 = 0.07*NEER_SA-0.36 
                 (3.46)        (-3.46) 
 

Øá¹»É³íáñÙ³Ý Ñ³çáñ¹ ÷áõÉáõÙ ÷áñÓ»É »Ýù ÙÇ³íáñ»É Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï ³½¹»-
óáõÃÛáõÝÝ»ñÁ ¨ ·Ý³Ñ³ï»É ADL Ùá¹»ÉÁ: ¶Ý³Ñ³ïÙ³Ý ³ñ¹ÛáõÝùáõÙ ëï³ó»É »Ýù Ñ»ï¨Û³É Ñ³í³ë³ñáõÙÁ. 

 

Ð³í³ë³ñáõÙ 2 
 

Dependent Variable: LOG(REER_SA)  
Method: Least Squares   
Date: 10/29/07   Time: 10:57   
Sample (adjusted): 1998Q1 2007Q2  
Included observations: 38 after adjustments  
     

 Coefficient Std. Error t-Statistic Prob.   

LOG(REER_SA(-1)) 0.546849 0.081233 6.731878 0.0000
LOG(NEER_SA) 0.363281 0.085903 4.228945 0.0002

LOG(NEER_SA(-1)) -0.331287 0.082034 -4.038424 0.0004
LOG(CAPINFSM) 0.020114 0.005154 3.902993 0.0005

D2*(TRANSFSM(-1)) 0.763427 0.154862 4.929711 0.0000
GINV_GDP(-2) 0.554438 0.219466 2.526303 0.0172
GINV_GDP(-4) 0.689790 0.219990 3.135549 0.0039

D2 -0.144705 0.028011 -5.166022 0.0000
C 1.827424 0.308774 5.918321 0.0000

R-squared 0.987054     Mean dependent var 4.634162
Adjusted R-squared 0.983483     S.D. dependent var 0.090689

S.E. of regression 0.011655     Akaike info criterion -5.862746
Sum squared resid 0.003939     Schwarz criterion -5.474897

Log likelihood 120.3922     Hannan-Quinn criter. -5.724752
F-statistic 276.3949     Durbin-Watson stat 1.769811

Prob(F-statistic) 0.000000  
 

REER_SA = 0.54*REER_SA(-1)+0.36* NEER_SA-0.33* NEER_SA(-1)+0.02* CAPINFSM+ 
            (6.73)                         (4.22)                 (-4.03)                         (3.90) 

0.76*D2*TRANSFSM(-1)+0.55*GINV_GDP(-2)+0.68* GINV_GDP(-4)-0.14*D2+1.82 
         (4.92)                              (2.35)                                 (3.20)    (-5.16)  (5.91) 



 84 

ÆÝãå»ë »ñ¨áõÙ ¿ ³ÕÛáõë³ÏÇóª 2-ñ¹ Ñ³í³ë³ñÙ³Ý µ³ó³ïñáÕ  ÷á÷áË³Ï³ÝÝ»ñÁ íÇ×³Ï³·ñáñ»Ý 
Ýß³Ý³Ï³ÉÇ »Ý ¨ áõÝ»Ý ×Çßï Ýß³ÝÝ»ñ: ²Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÇ ¨ É³·³íáñí³Í ³Ýí³Ý³Ï³Ý ÷áË³ñ-
Å»ùÇ ·áñÍ³ÏÇóÝ»ñÁ ëï³óí»É »Ý ·ñ»Ã» Çñ³ñ Ñ³í³ë³ñª Ñ³Ï³é³Ï Ýß³Ýáí: ¶áñÍ³ÏÇóÝ»ñÇ Ñ³í³ë³ñ 
ÉÇÝ»Éáõ í³ñÏ³ÍÁ ëïáõ·í»É ¿ ì³É¹Ç Ã»ëïáí, áñÁ ãÇ Ù»ñÅáõÙ í³ñÏ³ÍÁ, áñ ·áñÍ³ÏÇóÝ»ñÁ Ñ³í³ë³ñ »Ýª 
Ñ³Ï³é³Ï Ýß³Ýáí: 

 
Wald Test:   
Equation: EQ13ADL  

Test Statistic Value  df    Probability 

F-statistic 1.975321 (1, 29)  0.1705 
Chi-square 1.975321 1  0.1599 

 
   

Î³ñ»ÉÇ ¿ »ÝÃ³¹ñ»É, áñ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ íñ³ 
áõÝ»ÝáõÙ ¿ ÙÇ³ÛÝ Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝ, ÁÝ¹ áñáõÙª ¹³ µ³ó³ïñáõÙ ¿ Ï³ñ×³Å³ÙÏ»ï ÷á÷áËáõ-
ÃÛáõÝÝ»ñÇ Ùáï 26 ïáÏáëÁ (ï»°ë 1.1 Ñ³í³ë³ñÙ³Ý R-squared ·áñÍ³ÏÇóÁ): Ð³ßíÇ ³éÝ»Éáí ³Ûë ë³ÑÙ³-
Ý³÷³ÏáõÙÁª ÷á÷áË³Ï³ÝÝ»ñÇ Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝÝ»ñÁ ï³ñ³Ýç³ï»Éáõ ¨ 
·Ý³Ñ³ï»Éáõ Ñ³Ù³ñ ADL Ùá¹»ÉÇó ·Í³ÛÇÝ Ó¨³÷áËáõÃÛ³Ý ÙÇçáóáí ëï³ó»É »Ýù ¹ñ³Ý Ñ³Ù³å³ï³ë-
Ë³Ý ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÁ (Error Correction), áñÁ ·Ý³Ñ³ï»Éáí ëï³óíáõÙ ¿ Ñ»ï¨Û³É ³ñ¹ÛáõÝùÁ5.   

 
Ð³í³ë³ñáõÙ 3 

 

Dependent Variable: D(LOG(REER_SA))  
Method: Least Squares   
Date: 10/29/07   Time: 12:36   
Sample (adjusted): 1998Q1 2007Q2  
Included observations: 38 after adjustments  

 Coefficient Std. Error t-Statistic Prob.   

LOG(REER_SA(-1)) -0.384062 0.065714 -5.844477 0.0000 
D2*(TRANSFSM(-1)) 0.798189 0.155340 5.138345 0.0000 
LOG(CAPINFSM) 0.016364 0.004480 3.652652 0.0010 
D(LOG(NEER_SA)) 0.327222 0.083305 3.928016 0.0005 
D2 -0.135574 0.027686 -4.896766 0.0000 
(GINV_GDP(-2))-(GINV_GDP(-4)) 0.640859 0.214073 2.993648 0.0055 
GINV_GDP(-4) 1.303306 0.316879 4.112945 0.0003 
C 1.673986 0.293487 5.703774 0.0000 

R-squared 0.860338     Mean dependent var 0.002995 
Adjusted R-squared 0.827750     S.D. dependent var 0.028535 
S.E. of regression 0.011843     Akaike info criterion -5.849482 
Sum squared resid 0.004208     Schwarz criterion -5.504728 
Log likelihood 119.1402     Hannan-Quinn criter. -5.726821 
F-statistic 26.40063     Durbin-Watson stat 1.780180 
Prob(F-statistic) 0.000000    

 
D(REER) = -0.38*REER_SA(-1)+0.79*D2*TRANSFSM(-1)+0.02*log(CAPINFSM(-1))+ 
                   (-5.84)                             (5.13)                                  (3.65)  
0.32*D(NEER_SA)-0.13*D2+0.64*(GINV_GDP(-4)-GINV_GDP(-))+1.30*GINV_GDP(-4)+1.67 

(3.92)              (-4.89)                          (2.99)                                     (4.11)               (5.70) 

                                                 
5 ²Ûë ë³ÑÙ³Ý³÷³ÏáõÙÇó (C(2)+C(3)=0) Ñ»ï¨áõÙ ¿, áñ ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉáõÙ û·ï³·áñÍíáõÙ ¿ ÙÇ³ÛÝ ³Ýí³Ý³Ï³Ý ÷áË³ñ-
Å»ùÇ ³é³çÇÝ ï³ñµ»ñáõÃÛ³Ý ß³ñùÁ:    
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²Ûëï»Õ LOG(REER_SA(-1)) ·áñÍ³ÏÇóÁ ëË³ÉÝ»ñÇ áõÕÕÙ³Ý ·áñÍ³ÏÇóÝ ¿: îñ³Ýëý»ñïÝ»ñÇ 
»ñÏ³ñ³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ý ·áñÍ³ÏÇóÁ ëï³óíáõÙ ¿ D2*(TRANSFSM(-1))-Ç ·áñÍ³ÏÇóÁ µ³Å³Ý»Éáí 
ëË³ÉÝ»ñÇ áõÕÕÙ³Ý ·áñÍ³ÏóÇ íñ³ª Ñ³Ï³é³Ï Ýß³Ýáí, ¨ Ñ³í³ë³ñ ¿ 2.07, áñÁ ÙÇ ÷áùñ ³í»ÉÇ Ù»Í ¿ 1 
Ñ³í³ë³ñÙ³Ý Ù»ç ëï³óí³Í ·áñÍ³ÏóÇó. Ï³åÇï³É Ý»ñÑáëùÇ »ñÏ³ñ³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ý ·áñÍ³-
ÏÇóÁ Ñ³ßí³ñÏíáõÙ ¿ ÝáõÛÝ Ó¨áí ¨ Ñ³í³ë³ñ ¿ 0.04, áñÁ µ³í³Ï³ÝÇÝ Ùáï ¿ 1-ÇÝ Ñ³í³ë³ñÙ³Ý Ù»ç 
ëï³óí³Í Ñ³Ù³å³ï³ëË³Ý ·áñÍ³ÏóÇÝ (³Ûë ÷á÷áË³Ï³ÝÝ»ñÇ Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝÁ ã»Ýù 
Ý»ñ³é»É, ù³ÝÇ áñ íÇ×³Ï³·ñáñ»Ý Ýß³Ý³Ï³ÉÇ ã¿ñ): Ø»ñ Ï³ñÍÇùáí, í»ñáÝßÛ³É ÷á÷áË³Ï³ÝÝ»ñÇ Ï³ñ-
×³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝÁ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³ ³ñï³Ñ³ÛïíáõÙ ¿ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÇ 
ÙÇçáóáí, áñÁ ³ñ¹»Ý Ý»ñ³éí³Í ¿ Ñ³í³ë³ñÙ³Ý Ù»ç: ÆÝã í»ñ³µ»ñáõÙ ¿ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇÝ, í»ñ-
çÇÝÝ»ñë Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ íñ³ áõÝ»Ý ¨° Ï³ñ×³Å³ÙÏ»ï ¨° »ñÏ³ñ³Å³ÙÏ»ï ³½¹»-
óáõÃÛáõÝ, ÁÝ¹ áñáõÙ, »ñÏ³ñ³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ý ·áñÍ³ÏÇóÁ Ñ³í³ë³ñ ¿ 3.39, ³ÛëÇÝùÝª »ñÏ³ñ 
Å³ÙÏ»ïáõÙ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ ³×Á ÐÜ²-áõÙ µ»ñáõÙ ¿ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³ñÅ¨áñÙ³Ý, ÇëÏ 
×ßï·ñïÙ³Ý ·áñÍ³ÏÇóÁ Ï³Ù Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛ³Ý ·áñÍ³ÏÇóÁ (LOG(GINV_GDP(-2))-
LOG(GINV_GDP(-4)) Ñ³í³ë³ñ ¿ 0.64: ä»ïù ¿ Ýß»É, áñ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ »ñÏ³ñ³Å³ÙÏ»ï ·áñ-
Í³ÏÇóÁ ãÇ Ñ³Ù³å³ï³ëË³ÝáõÙ 1-ÇÝ Ñ³í³ë³ñáõÙáí ëï³óí³Í ·áñÍ³ÏóÇÝ, áñÁ Ï³ñáÕ ¿ ÉÇÝ»É ³ÛÝ 
å³ï×³éáí, áñ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ áõÝ»Ý ÇÝãå»ë »ñÏ³ñ³Å³ÙÏ»ï, ³ÛÝå»ë ¿É Ï³ñ×³Å³ÙÏ»ï 
³½¹»óáõÃÛáõÝ, ÇÝãÁ ÑÝ³ñ³íáñ ã¿ ï³ñ³Ýç³ï»É Ñ³í³ë³ñáõÙ 1-áõÙ: ²ÛÝáõ³Ù»Ý³ÛÝÇí, Ï³ÝË³ï»ëáõÙ-
Ý»ñ ³Ý»Éáõ Ñ³Ù³ñ û·ï³·áñÍ»É »Ýù ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÁ: 

ØÇ³íáñ óÝóáõÙÝ»ñÇ ÙÇçáóáí óáõÛó ï³Ýù, Ã» ÇÝãåÇëÇÝ ¿ µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñÇ ³½¹»-
óáõÃÛáõÝÁ Å³Ù³Ý³ÏÇ ÁÝÃ³óùáõÙ: Üß»Ýù, áñ áñå»ë ïñ³Ýëý»ñïÝ»ñÇ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ óÝóáõÙ 
¹Çï³ñÏí»É ¿ í»ñçÇÝÝ»ñÇë 1 ïáÏáë³ÛÇÝ Ï»ïáí ³×Á ÐÜ²-áõÙ, ÇëÏ ÙÛáõë ÷á÷áË³Ï³ÝÝ»ñÇÝ å³ñ½³å»ë 
ïñí»É ¿ 1 ïáÏáë óÝóáõÙ: ÆÝãå»ë »ñ¨áõÙ ¿ ·Í³å³ïÏ»ñÝ»ñÇó, »Ï³ñ³Å³ÙÏ»ï µ³ó³ïñáÕ ÷á÷áË³-
Ï³ÝÝ»ñÇ ÏáõÙáõÉÛ³ïÇí ³½¹»óáõÃÛáõÝÁ ï¨áõÙ ¿ »ñÏáõëÇó »ñ»ù ï³ñÇ, ÁÝ¹ áñáõÙ, ïñ³Ýëý»ñïÝ»ñÇ 1 
ïáÏáë³ÛÇÝ Ï»ïáí ³×Á ÐÜ²-áõÙ Ñ³Ý·»óÝáõÙ ¿ 2.07 ïáÏáë Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³ñÅ¨áñÙ³Ý, Ï³åÇï³É 
Ý»ñÑáëùÇ Ù»Ï ïáÏáëáí ³×Áª 0.04 ïáÏáë ³ñÅ¨áñÙ³Ý, ÇëÏ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ »ñÏ³ñ³Å³ÙÏ»ï 
³½¹»óáõÃÛáõÝÝ ÁÝÃ³ÝáõÙ ¿ »ñÏáõ ÷áõÉáí. Ý³Ëª ³½¹»óáõÃÛáõÝÝ ³ñï³Ñ³ÛïíáõÙ ¿ áã ³ñï³Ñ³Ý»ÉÇ Ñ³ï-
í³ÍáõÙ Í³Ëë»ñÇ Ù»Í³óÙ³Ý Ñ»ï¨³Ýùáí ³é³ç³óáÕ ³ñÅ¨áñÙ³Ý ×ÝßáõÙÝ»ñáí, ÇëÏ »ñÏ³ñ³Å³ÙÏ»ï 
Ñ³ïí³ÍáõÙª Ï³ï³ñí³Í Ý»ñ¹ñáõÙÝ»ñÇ Ñ³ßíÇÝ ³ñï³¹ñáÕ³Ï³ÝáõÃÛ³Ý µ³ñÓñ³óÙ³Ý ÙÇçáóáí, ¨ 
³ñ¹ÛáõÝùáõÙª Ïáõï³Ï³ÛÇÝ ³½¹»óáõÃÛáõÝÝ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³ ÉÇÝáõÙ ¿ 3.39 ïáÏáë (óÝóáõÙÁ 
å»ï³Ï³Ý Ý»ñ¹ñáõÙ»ñÇ 1 ïáÏáë³ÛÇÝ Ï»ïáí ³×Ý ¿ ÐÜ²-áõÙ):  

¶³å³ïÏ»ñÝ»ñáõÙ ³ñï³Ñ³Ûïí³Í ¿ óÝóáõÙÝ»ñÇ ³½¹»óáõÃÛáõÝÁ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ íñ³: 
²Ûëå»ë 1 ïáÏáë ³Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÇ ³ñÅ¨áñÙ³Ý ³½¹»óáõÃÛáõÝÁ Ñ³Ý·»óÝáõÙ ¿ 
³é³çÇÝ »é³ÙëÛ³ÏáõÙ 0.32 ïáÏáë Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³ñÅ¨áñÙ³Ý, áñÁ Ñ»ï³·³ÛáõÙ Ù³ñáõÙ ¿, ¨ 
»ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ áã ÙÇ ³½¹»óáõÃÛáõÝ ãÇ ÃáÕÝáõÙ Çñ³Ï³Ý 
÷áË³ñÅ»ùÇ íñ³: 
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1 ïáÏáë ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÇ óÝóÙ³Ý ³½¹»óáõÃÛáõÝ 

 
 

1 ïáÏáë Ï³åÇï³É Ý»ñÑáëùÇ óÝóÙ³Ý ³½¹»óáõÃÛáõÝ 

 
1 ïáÏáë³ÛÇÝ Ï»ï ÐÜ²-áõÙ ïñ³Ýëý»ñïÝ»ñÇ óÝóÙ³Ý ³½¹»óáõÃÛáõÝ 

 
 

1 ïáÏáë³ÛÇÝ Ï»ï ÐÜ²-áõÙ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ óÝóÙ³Ý ³½¹»óáõÃÛáõÝ 
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Øá¹»ÉÇ ÙÇçáóáí Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ï³ÝË³ï»ëáõÙÁ 
 
êË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»Éáí 1997-2006 ÃÃ. ïíÛ³ÉÝ»ñÇ ÑÇÙ³Ý íñ³, Ï³ï³ñ»É »Ýù Çñ³Ï³Ý ÷áË-

³ñÅ»ùÇ Ï³ÝË³ï»ëáõÙ 2007 Ãí³Ï³ÝÇ Ñ³Ù³ñ ¨ ëï³ó»É »Ýù å³ÛÙ³Ý³Ï³Ý Ï³ÝË³ï»ëÙ³Ý Ñ»ï¨Û³É 
³ñ¹ÛáõÝùÁ: 

 

 
Àëï ³Ûë Ï³ÝË³ï»ëÙ³Ý` 2007 Ãí³Ï³ÝÇÝ ÐÐ ¹ñ³ÙÇ Çñ³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÁ 

Ï³ñÅ¨áñíÇ 10.9 ïáÏáëáí, áñÁ µ³í³Ï³ÝÇÝ Ùáï ¿ ÷³ëï³óÇ ³ñÓ³Ý³·ñí³Í óáõó³ÝÇßÇÝ (12.4): 
 
 
 
 

Ð³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ·Ý³Ñ³ïáõÙÁ 
 
Ð³í³ë³ñáõÙÁ ·Ý³Ñ³ï»Éáõó Ñ»ïá ÷áñÓ»É »Ýù ·Ý³Ñ³ï»É Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÁ 

¨ Ñ³ßí»É ÷³ëï³óÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ (RER) ß»ÕáõÙÝ»ñÁ Ýñ³ÝÇó: ¶ñ³Ï³ÝáõÃÛ³Ý Ù»ç »ñÏ³ñ³-
Å³ÙÏ»ï ¨ Ï³ñ×³Å³ÙÏ»ï Ñ³ïí³ÍÝ»ñáõÙ Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ ·³Õ³÷³ñÁ ï³ñ³Ýç³ïíáõÙ ¿: 
Î³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÁ (SRER) ³ÛÝ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ ¿, áñÁ Ñ³Ù³å³ï³ë-
Ë³ÝáõÙ ¿ Çñ ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ Ý»ñÏ³ ³ñÅ»ùÝ»ñÇÝ: ²ÛëÇÝùÝ, Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³-
ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ·Ý³Ñ³ïÙ³Ý Ñ³Ù³ñ û·ï³·áñÍí»É ¿ ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÁª ³é³Ýó 
Ý»ñ³é»Éáõ Ï³ñ×³Å³ÙÏ»ï ³½¹»óáõÃÛáõÝ áõÝ»óáÕ ÷á÷áË³Ï³ÝÝ»ñÁ (³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÁ): ºÝ-
Ã³¹ñíáõÙ ¿, áñ ³Ýí³Ý³Ï³Ý ÷áË³ñÅ»ùÇ ï³ï³ÝáõÙÝ»ñÁ Ñ³Ý·»óÝáõÙ »Ý Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ß»Õ-
Ù³ÝÁ Çñ Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßéáõÃÛ³Ý íÇ×³ÏÇó: 

ºñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÁ (LRER) ³ÛÝ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ ¿, áñÁ Ó¨³íáñ-
íáõÙ ¿, »ñµ ÑÇÙÝ³ñ³ñ ïÝï»ë³Ï³Ý ÷á÷áË³Ï³ÝÝ»ñÁ ×ß·ñïíáõÙ »Ý ¨ Ñ³ëÝáõÙ Çñ»Ýó Ï³ÛáõÝ íÇ×³ÏÇÝ: 
ºñÏ³ñ³Å³ÙÏ»ï ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ Ï³ÛáõÝ Ñ³í³ë³ñ³ÏßÇé íÇ×³ÏÁ ·Ý³Ñ³ï»Éáõ Ñ³Ù³ñ 
û·ï³·áñÍí»É ¿ ·áñÍÝ³Ï³ÝáõÙ É³ÛÝáñ»Ý ÏÇñ³éíáÕ Ðá¹ñÇÏ-äñ»ëÏáïÇ ýÇÉïñÁ: Ð³ßí³ñÏ»Éáí ëË³É-
Ý»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÁ (³é³Ýó Ï³ñ×³Å³ÙÏ»ï ÷á÷áË³Ï³ÝÝ»ñÇ)ª Ñ³í³ë³ñ³ÏßÇé ÑÇÙÝ³ñ³ñ ÷á÷á-
Ë³Ï³ÝÝ»ñáí ëï³ó»É »Ýù »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÁ: 

¶ñ³Ï³ÝáõÃÛ³Ý Ù»ç ï³ñµ»ñáõÙ »Ý Ý³¨ ó³ÝÏ³ÉÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÁ (DRER), áñÁ Ñ³Ù³å³-
ï³ëË³ÝáõÙ ¿ ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ ó³ÝÏ³ÉÇ Ù³Ï³ñ¹³ÏÝ»ñÇÝ: ÀÝ¹ áñáõÙ, ó³ÝÏ³ÉÇÝ ãÇ Ýß³-
Ý³ÏáõÙ Ñ³í³ë³ñ³ÏßÇé Ù³Ï³ñ¹³Ï, ³ÛÉ »ÉÝáõÙ ¿ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ó³ÝÏ³ÉÇ Ýå³ï³ÏÝ»ñÇó ¨ ³ÛÉ 
å³ÛÙ³ÝÝ»ñÇó: 

²Ûë µáÉáñ ÷áË³ñÅ»ùÝ»ñÁ ÷áËÏ³å³Ïóí³Í »Ý Ñ»ï¨Û³É µ³Ý³Ó¨áí. 

²Ûëï»Õ, ÷³ëï³óÇ ¨ ó³ÝÏ³ÉÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ÙÇç¨ ×»Õùí³ÍùÁ Ï³ñ»ÉÇ ¿ ï³ñ³Ýç³-
ï»É. 

1. ÷³ëï³óÇ ¨ Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ÙÇç¨ ×»Õùí³ÍùÇ, áñÁ 
Ñ³í³ë³ñ ¿ ½ñáÛÇ, »Ã» Çñ³Ï³Ý ÷áË³ñÅ»ùÁ ãÇ ³½¹íáõÙ ëå»ÏáõÉÛ³ïÇí ³Ýí³Ý³Ï³Ý óÝóáõÙ-
Ý»ñÇó, 
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2. Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ÙÇç¨ ×»Õùí³ÍùÇ, 
áñÇ å³ï×³éÁ ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ ×ß·ñïÙ³Ý ¹³Ý¹³ÕáõÃÛáõÝÝ ¿, 

3. »ñÏ³ñ³Å³ÙÏ»ï ¨ ó³ÝÏ³ÉÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ÙÇç¨ ×»Õùí³ÍùÇ, áñÇ å³ï×³éÁ ï»ë³-
µ³ÝÝ»ñÁ Ñ³Ù³ñáõÙ »Ý ëË³É ïÝï»ë³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛáõÝÁ: 

ºÃ» ³é³çÇÝ ¨ »ñÏñáñ¹ ¹»åù»ñáõÙ ×»Õùí³ÍùÝ»ñÁ Å³Ù³Ý³ÏÇ ÁÝÃ³óùáõÙ ã»½áù³ÝáõÙ »Ýª Ï³å-
í³Í ³Ýí³Ý³Ï³Ý óÝóáõÙÝ»ñÇ ¨ ÑÇÙÝ³ñ³ñÝ»ñÇ ³íïáÝáÙ ×ß·ñïÙ³Ý Ñ»ï, ³å³ »ññáñ¹ ¹»åùáõÙ 
ËÝ¹ÇñÝ»ñÇó Ëáõë³÷»Éáõ Ñ³Ù³ñ Ï³ñÇù Ï³ ×ß·ñï»Éáõ ïÝï»ë³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛáõÝÁ: 

²Ûë áõëáõÙÝ³ëÇñáõÃÛ³Ý Ù»ç Ýå³ï³Ï ãÑ»ï³åÝ¹»Éáí µ³ó³Ñ³Ûï»É ó³ÝÏ³ÉÇ Çñ³Ï³Ý ÷áË³ñ-
Å»ùÇ Ù³Ï³ñ¹³ÏÁ (ù³ÝÇ áñ ¹³ ³é³ÝÓÇÝ í»ñÉáõÍáõÃÛ³Ý ³é³ñÏ³ ¿, Ù³ëÝ³íáñ³å»ëª ³ÝÑñ³Å»ßï ¿ µ³-
ó³Ñ³Ûï»É Ý³¨ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ³½¹»óáõÃÛáõÝÁ ÙÛáõë ïÝï»ë³Ï³Ý ÷á÷áË³Ï³ÝÝ»ñÇ íñ³), Ù»Ýù 
ÏáÕÙÝáñáßí»óÇÝù ¹»åÇ Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ 
Ñ³ßí³ñÏÙ³Ý ¨ ×»Õùí³ÍùÝ»ñÇ ·Ý³Ñ³ïáõÙÁ: 

ÎÇñ³é»Éáí ëË³ÉÝ»ñÇ áõÕÕÙ³Ý Ùá¹»ÉÇ »ñÏ³ñ³Å³ÙÏ»ï Ï³Ëí³ÍáõÃÛ³Ý ·áñÍ³ÏÇóÝ»ñÁª ÑÇÙÝ³-
ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ Ñ³Ù³ñ Ñ³ßí³ñÏ»É »Ýù Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÁ, 
ÇëÏ ÝáõÛÝ ·áñÍ³ÏÇóÝ»ñÇ ÙÇçáóáí, û·ï³·áñÍ»Éáí ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ Ñ³í³ë³ñ³ÏßÇé Ù³-
Ï³ñ¹³ÏÝ»ñÁ (ÏÇñ³é»Éáí Ðá¹ñÇÏ-äñ»ëÏáïÇ ýÇÉïñÁ), ëï³ó»É »Ýù »ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé 
Çñ³Ï³Ý ÷áË³ñÅ»ùÁ (³ñ¹ÛáõÝùÝ»ñÁ ³ñï³óáÉí³Í »Ý ëïáñ¨ µ»ñí³Í ·Í³å³ïÏ»ñÝ»ñáõÙ ¨ ³ÕÛáõ-
ë³ÏáõÙ): ø³ÝÇ áñ 2003 Ãí³Ï³ÝÇÝ ï»ÕÇ ¿ áõÝ»ó»É Ï³éáõóí³Íù³ÛÇÝ ï»Õ³ß³ñÅ, ³å³ ¹Çï³ñÏíáÕ 
Å³Ù³Ý³Ï³Ñ³ïí³ÍÝ ³ÝÑñ³Å»ßï ¿ µ³Å³Ý»É »ñÏáõ Ù³ëÇ ¨ ¹ñ³Ýù áõëáõÙÝ³ëÇñ»É ³é³ÝÓÇÝ-³é³ÝÓÇÝ: 
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 90 

I »é. 01 5.87 -2.14 8.01 

II »é. 7.39 -0.35 7.75 

III »é. 2.53 -0.78 3.31 

IV »é. 0.64 -0.36 1.00 

I »é. 02 2.60 -4.62 7.22 

II »é. -0.22 -5.04 4.82 

III »é. -6.21 -11.68 5.47 

IV »é. -10.09 -14.10 4.01 

I »é. 03 2.70 -0.88 3.58 

II »é. -0.18 -4.90 4.72 

III »é. -5.41 -5.53 0.12 

IV »é. -4.36 -0.62 -3.74 

I »é. 04 -4.88 -2.53 -2.35 

II »é. -1.57 -2.49 0.92 

III »é. -2.12 -6.16 4.04 

IV »é. -4.27 -1.46 -2.81 

I »é. 05 1.63 7.79 -6.16 

II »é. 3.66 -2.54 6.19 

III »é. -3.75 -3.05 -0.70 

IV »é. -3.72 -4.64 0.92 

I »é. 06 -3.10 -5.65 2.55 

II »é. -4.04 -1.89 -2.14 

III »é. 0.27 9.46 -9.19 

IV »é. 3.92 5.26 -1.34 

I »é. 07 6.65 4.09 2.56 

II »é. 4.50 5.79 -1.29 

 
²Ûëï»Õ í³Ý¹³Ï³·Íáí Ýßí³Í »Ý ·»ñ³ñÅ¨áñÙ³Ý, ß»Õ³·Íáíª Ã»ñ³ñÅ¨áñÙ³Ý Ñ³ïí³ÍÝ»ñÁ: Î³ñ-

×³Å³ÙÏ»ï ¨ ÷³ëï³óÇ ÷áË³ñÅ»ùÝ»ñÇ ï³ñµ»ñáõÃÛáõÝÁ µ³ó³ïñíáõÙ ¿ ù³Õ³ù³Ï³ÝáõÃÛ³Ý ëË³ÉÝ»-
ñáí, ÇëÏ »ñÏ³ñ³Å³ÙÏ»ï ¨ Ï³ñ×³Å³ÙÏ»ï Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ï³ñµ»ñáõÃÛáõÝÁª ÑÇÙÝ³ñ³ñ 
÷á÷áË³Ï³ÝÝ»ñÇ ÏáÕÙÇó Çñ»Ýó Ñ³í³ë³ñ³ÏßÇé Ù³Ï³ñ¹³ÏÝ»ñÇó ß»ÕáõÙÝ»ñáí: 

ºÃ» ÙÇÝã¨ 2003 Ãí³Ï³ÝÁ ÷³ëï³óÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÁ ÑÇÙÝ³Ï³ÝáõÙ ·»ñ³ñÅ¨áñí»É ¿ Çñ 
Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé íÇ×³ÏÇó, ³å³ ¹³ ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í ¿ñ ßáõÏ³ÛÇ Ù³ëÝ³-
ÏÇóÝ»ñÇ ³ñÅ»½ñÏÙ³Ý ëå³ëáõÙÝ»ñáí, áñÁ ã»½áù³óÝ»Éáõ Ñ³Ù³ñ Î»ÝïñáÝ³Ï³Ý µ³ÝÏÁ ÑÇÙÝ³Ï³ÝáõÙ 
³ñï³ñÅáõÛÃ ¿ñ í³×³éáõÙ ³ñÅáõÃ³ÛÇÝ ßáõÏ³ÛáõÙª Çñ³Ï³Ý ÷áË³ñÅ»ùÁ å³Ñ»Éáí ·»ñ³ñÅ¨áñí³Í íÇ×³-
ÏáõÙ: 

2004 Ãí³Ï³ÝÇ ãáññáñ¹ »é³ÙëÛ³ÏÇó Î»ÝïñáÝ³Ï³Ý µ³ÝÏÁ ³ñï³ñÅáõÛÃÇ ßáõÏ³ÛáõÙ ëÏë»ó Ñ³Ý-
¹»ë ·³É, áñå»ë ·Ýáñ¹, áñÁ Ñ³Ý·»óñ»ó ÐÐ ¹ñ³ÙÇ Ã»ñ³ñÅ¨áñÙ³Ý ¨ ßáõÏ³ÛÇ Ù³ëÝ³ÏÇóÝ»ñÇ ëå³ëáõÙ-
Ý»ñÇ ×ß·ñïÙ³Ý 2005 Ãí³Ï³ÝÇ ³é³çÇÝ ÏÇë³ÙÛ³ÏáõÙ: ÜÙ³Ý »ñ¨áõÛÃ ï»ÕÇ áõÝ»ó³í Ý³¨ 2006 Ãí³Ï³ÝÇ 
»ññáñ¹ »é³ÙëÛ³ÏáõÙ, »ñµ Î´-Ý ·Ý»ó ³í»ÉÇ ù³Ý 100 ÙÉÝ ²ØÜ ¹áÉ³ñ, áñÁ ÝáõÛÝå»ë µ»ñ»ó ÷³ëï³óÇ 
Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ã»ñ³ñÅ¨áñÙ³Ý: ÀÝ¹ áñáõÙ, ù³Õ³ù³Ï³ÝáõÃÛ³Ý ï»ë³ÝÏÛáõÝÇó Î´ ù³Õ³ù³Ï³-
ÝáõÃÛáõÝÁ ³ñ¹³ñ³óí³Í ¿, ù³ÝÇ áñ ³Û¹ ÝáõÛÝ Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ ÝÏ³ïí»É ¿ ÑÇÙÝ³ñ³ñ ·áñÍáÝ-
Ý»ñÇ ³½¹»óáõÃÛ³Ý Ñ»ï¨³Ýùáí Ï³ñ×³Å³ÙÏ»ï Çñ³Ï³Ý ÷áË³ñÅ»ùÇ Ù»Í ß»ÕáõÙ »ñÏ³ñ³Å³ÙÏ»ï 
Ù³Ï³ñ¹³ÏÇó: Î´ ·áñÍáÕáõÃÛáõÝÝ»ñÁ áõÕÕí³Í ¿ÇÝ, Áëï ¿áõÃÛ³Ý, ³Û¹ ³½¹»óáõÃÛ³Ý ã»½áù³óÙ³ÝÁ: 

ÆÝã í»ñ³µ»ñáõÙ ¿ Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ß»ÕáõÙÝ»ñÇÝ, ³å³ 
Ýñ³Ýù å³ÛÙ³Ý³íáñí»É »Ý å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ ³í»É³óÙ³Ùµ (1998 Ãí³Ï³ÝÇÝ ë»÷³Ï³Ý³ßÝáñÑ-
Ù³Ý ÙÇçáóÝ»ñÇ Í³ËëÙ³Ý Ñ³ßíÇÝ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ ÐÜ²-áõÙ ½·³ÉÇ ³×»óÇÝ), Ï³åÇï³É Ý»ñ-
ÑáëùÇ ï³ï³ÝáõÙÝ»ñáí (2002 Ãí³Ï³ÝÇ ÁÝÃ³óùáõÙ å»ï³Ï³Ý í³ñÏ»ñÇ ½áõï Ý»ñ·ñ³íáõÙÁ Ñ³ë³í Çñ 
³Ù»Ý³ó³Íñ Ù³Ï³ñ¹³ÏÇÝ) ¨ ïñ³Ýëý»ñïÝ»ñÇ ³×Ç ï»Ùå»ñÇ ³í»É³óÙ³Ùµ (2006 Ãí³Ï³ÝÇ »ñÏñáñ¹ 
»é³ÙëÛ³ÏáõÙ ïñ³Ýëý»ñïÝ»ñÇ ÏßÇéÁ ÐÜ²-áõÙ Ñ³ë³í 19.8 ïáÏáëÇª ³é³çÇÝ »é³ÙëÛ³ÏÇ 13.4 ïáÏáëÇ 
÷áË³ñ»Ý): 
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º½ñ³Ï³óáõÃÛáõÝÝ»ñ ¨ ³é³ç³ñÏáõÃÛáõÝÝ»ñ 
 
ö³ëïáñ»Ý, Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ¹Çï³ñÏí³Í Ùá¹»ÉÁ ÑÝ³ñ³íáñáõÃÛáõÝ ¿ ï³ÉÇë ï³ñ³Ýç³ï»É 

³ÛÝ ·áñÍáÝÝ»ñÁ, áñáÝù ³½¹áõÙ »Ý Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ íñ³ Ð³Û³ëï³ÝáõÙ: ÀÝ¹ 
áñáõÙ, ³Û¹ ·áñÍáÝÝ»ñÁ ï³ñ³Ýç³ïí»óÇÝ Ý³¨ Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³ÙÏ»ï ·áñÍáÝÝ»ñÇ, ÑÝ³ñ³-
íáñ »Õ³í Ñ³ßí³ñÏ»É Ýñ³Ýó ³½¹»óáõÃÛáõÝÁ ï³ñµ»ñ Å³Ù³Ý³Ï³Ñ³ïí³ÍÝ»ñáõÙ: 

Î³ñ×³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ ³Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÇ 1 ïáÏáëáí ³ñÅ¨áñáõÙÁ 
Ñ³Ý·»óÝáõÙ ¿ Çñ³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ùÇ 0.32 ïáÏáëáí ³ñÅ¨áñÙ³Ý, áñÁ, ë³Ï³ÛÝ, Å³Ù³Ý³ÏÇ 
ÁÝÃ³óùáõÙ ½ñáÛ³ÝáõÙ ¿, ÇëÏ ÐÜ²-áõÙ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ 1 ïáÏáëáí ³×Á Ñ³Ý·»óÝáõÙ ¿ Ý³Ë 0.64 
ïáÏáëáí ³ñÅ¨áñÙ³Ý, ÇëÏ »ñÏ³ñ³Å³ÙÏ»ïáõÙª ÐÜ²-áõÙ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ 1 ïáÏáë³ÛÇÝ Ï»ïáí 
³×Á µ»ñáõÙ ¿ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ 3.39 ïáÏáëáí ³ñÅ¨áñÙ³Ý, ÐÜ²-áõÙ ÁÝÃ³óÇÏ ïñ³Ýëý»ñïÝ»ñÇ 1 
ïáÏáë³ÛÇÝ Ï»ïáí ³×Áª 2.07 ïáÏáëáí ³ñÅ¨áñÙ³Ý, ÇëÏ Ï³åÇï³É Ý»ñÑáëùÇ 1 ïáÏáëáí ³×Áª 0.04 ïáÏá-
ëáí ³ñÅ¨áñÙ³Ý: 

²ÛëåÇëáí, ÙÇ³Ï ù³Õ³ù³Ï³ÝáõÃÛ³Ý ·áñÍÇùÁ, áñáí »ñÏñÇ ÇßË³ÝáõÃÛáõÝÝ»ñÁ ÑÝ³ñ³íáñáõÃÛáõÝ 
áõÝ»Ý ³½¹»Éáõ Çñ³Ï³Ý Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ Ù³Ï³ñ¹³ÏÇ íñ³ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÝ »Ý 
(·áõó» ¨ ÁÝ¹Ñ³Ýáõñ å»ï³Ï³Ý Í³Ëë»ñÁ): Ð»ï¨³µ³ñ, »Ã» ³ñï³ùÇÝ óÝóáõÙÝ»ñÇ ³ñ¹ÛáõÝùáõÙ Çñ³Ï³Ý 
÷áË³ñÅ»ùÁ ³ñÅ¨áñíáõÙ ¿, ³å³ å»ïáõÃÛáõÝÁ »ñÏ³ñ³Å³ÙÏ»ï Ñ³ïí³ÍáõÙ Ï³ñáÕ ¿ ¹ñ³Ý ¹ÇÙ³Ï³Û»É 
ÙÇ³ÛÝ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ (Ï³Ù å»ï³Ï³Ý Í³Ëë»ñÇ) Ïñ×³ïÙ³Ý ÙÇçáóáí:  

´³óÇ í»ñáÝßÛ³ÉÇóª Ùá¹»ÉÇ ßÝáñÑÇí ÑÝ³ñ³íáñ »Õ³í Ñ³ßí³ñÏ»É Ï³ñ×³Å³ÙÏ»ï ¨ »ñÏ³ñ³Å³Ù-
Ï»ï Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÁ, áõëáõÙÝ³ëÇñ»É ¹ñ³Ýó ß»ÕáõÙÝ»ñÁ ¨ µ³ó³ïñ»É å³ï×³éÝ»ñÁ: ºñÏ³ñ³-
Å³ÙÏ»ï ¨ Ï³ñ×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé ÷áË³ñÅ»ùÝ»ñÇ ß»ÕáõÙÝ»ñÁ µ³ó³ïñíáõÙ »Ý Çñ»Ýó Ñ³í³-
ë³ñ³ÏßÇé Ù³Ï³ñ¹³ÏÝ»ñÇó ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ ß»ÕáõÙÝ»ñáí, ÇëÏ Ï³ñ×³Å³ÙÏ»ï ¨ ÷³ë-
ï³óÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ß»ÕáõÙÝ»ñÁª ïÝï»ë³Ï³Ý ù³Õ³ù³Ï³ÝáõÃÛ³Ý ³½¹»óáõÃÛ³Ùµ: 

 ´³í³Ï³ÝÇÝ áõß³·ñ³í »Ý 2003-2007 Ãí³Ï³ÝÝ»ñÇÝ ·ñ³Ýóí³Í ³ñÅ¨áñÙ³Ý Ù»ç ·áñÍáÝÝ»ñÇ 
³½¹»óáõÃÛ³Ý ÏßÇéÝ»ñÁ: 2003 Ãí³Ï³ÝÇ ³é³çÇÝ »é³ÙëÛ³ÏÇó ÙÇÝã¨ 2007 Ãí³Ï³ÝÇ »ñÏñáñ¹ »é³ÙëÛ³ÏÁ 
»ñÏ³ñ³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÁ ³ñÅ¨áñí»É ¿ 23.7 ïáÏáëáí, áñÇó 6.3 ïáÏáë³ÛÇÝ 
Ï»ïÁ (ÁÝ¹Ñ³Ýáõñ ³ñÅ¨áñÙ³Ý 26.4 ïáÏáëÁ) å³ÛÙ³Ý³íáñí³Í ¿ »Õ»É Ï³åÇï³É Ý»ñÑáëùÇ ³ñ³·³ó-
Ù³Ùµ, 3.9 ïáÏáë³ÛÇÝ Ï»ïÁ (ÁÝ¹Ñ³Ýáõñ ³ñÅ¨áñÙ³Ý 16.4 ïáÏáëÁ)ª ÐÜ²-áõÙ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ 
³×áí, ÇëÏ 13.6 ïáÏáë³ÛÇÝ Ï»ïÁ (ÁÝ¹Ñ³Ýáõñ ³ñÅ¨áñÙ³Ý 57.2 ïáÏáëÁ)ª ÐÜ²-áõÙ ïñ³Ýëý»ñïÝ»ñÇ ï»-
ë³Ï³ñ³ñ ÏßéÇ ³í»É³óÙ³Ùµ: 

ÀÝ¹Ñ³Ýáõñ ³éÙ³Ùµ Çñ³Ï³Ý ÷áË³ñÅ»ùÁ ÙÇÝã¨ 2002 Ãí³Ï³ÝÁ ·»ñ³ñÅ¨áñí³Í ¿ñ èáõë³ëï³ÝÇ 
×·Ý³Å³ÙÇ ¨ Î´ ÏáÕÙÇó ³ñÅ»½ñÏÙ³Ý ëå³ëáõÙÝ»ñÁ ã»½áù³óÝáÕ ³ñï³ñÅáõÛÃÇ å³ñµ»ñ³Ï³Ý í³×³éùÇ 
Ñ»ï Ï³åí³Í, ÙÇÝã¨ 2006 Ãí³Ï³ÝÁ ÑÇÙÝ³Ï³ÝáõÙ Ã»ñ³ñÅ¨áñí³Íª ·Ý³ÝÏÙ³Ý Å³Ù³Ý³Ï³ßñç³ÝÇ, 
Ï³åÇï³É Ý»ñÑáëùÇ ÃáõÉ³óÙ³Ý ¨ Î´ ³ñÅ»½ñÏÙ³Ý ù³Õ³ù³Ï³ÝáõÃÛ³Ý Ñ»ï¨³Ýùáí, ÇëÏ í»ñçÇÝ ßñç³-
ÝáõÙ ÏñÏÇÝ ÝÏ³ïíáõÙ ¿ áñáß³ÏÇ ·»ñ³ñÅ¨áñÙ³Ý ÙÇïáõÙª ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í ïñ³Ýëý»ñï-
Ý»ñÇ Ý»ñÑáëùÇ ³ÝÁÝ¹Ñ³ï áõÅ»Õ³óÙ³Ùµ: 

 
Î³ñ»ÉÇ ¿ ÝÏ³ï»É, áñ Î´-Ý ³Ûë ³ÙµáÕç Å³Ù³Ý³Ï³Ñ³ïí³ÍáõÙ ·ñ»Ã» ÙÇßï Ñ³Ïí³Í ¿ñ áõÝ»Ý³É 

·»ñ³ñÅ¨áñí³Í ÷áË³ñÅ»ùª µ³ó³éáõÃÛ³Ùµ 2-ñ¹ »é³ÙëÛ³ÏÇ, »ñµ ³ñï³ùÇÝ ·áñÍáÝÝ»ñÁ ¿³å»ë ³ñÅ¨á-
ñ»É »Ý ÷áË³ñÅ»ùÁ, ÇëÏ Î´-Ý ½ëå»É ¿ ³Û¹ ³ñÅ¨áñáõÙÁ (2005 Ãí³Ï³ÝÇ 1-ÇÝ »é³ÙëÛ³Ï ¨ 2006 Ãí³Ï³ÝÇ 
3-ñ¹ »é³ÙëÛ³Ï): 
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2007 Ãí³Ï³ÝÇ »ñÏñáñ¹ ÏÇë³ÙÛ³ÏáõÙ ¨ 2008 Ãí³Ï³ÝÇ Ñ³Ù³ñ Çñ³Ï³Ý³óí»É ¿ Çñ³Ï³Ý Ñ³í³-
ë³ñ³ÏßÇé ÷áË³ñÅ»ùÇ ·Ý³Ñ³ïáõÙª ÑÇÙÝ³ñ³ñ ÷á÷áË³Ï³ÝÝ»ñÇ ·Ý³Ñ³ïí³Í Ù³Ï³ñ¹³ÏÝ»ñÇ ÑÇÙ³Ý 
íñ³: 

¶Í³å³ïÏ»ñÇó »ñ¨áõÙ ¿, áñ ³é³ÝÓÝ³ÏÇ Ù»Í ß»ÕáõÙÝ»ñ ã»Ý ³ÏÝÏ³ÉíáõÙ »ñÏ³ñ³Å³ÙÏ»ï ¨ Ï³ñ-
×³Å³ÙÏ»ï Ñ³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÝ»ñÇ ÙÇç¨ (³é³í»É³·áõÛÝÁª Ùáï 3 ïáÏáë): 2008 Ãí³-
Ï³ÝÇ »ñÏñáñ¹ ÏÇë³ÙÛ³ÏáõÙ Ï³ñ×³Å³ÙÏ»ï Çñ³Ï³Ý ÷áË³ñÅ»ùÁ ÏÉÇÝÇ Ã»ñ³ñÅ¨áñí³Íª å³ÛÙ³Ý³-
íáñí³Í Ï³åÇï³É Ý»ñÑáëùÇ ÃáõÉ³óÙ³Ùµ ¨ 2007 Ãí³Ï³ÝÇ »ñÏñáñ¹ ÏÇë³ÙÛ³ÏáõÙ ÐÜ²-áõÙ å»ï³Ï³Ý 
Ý»ñ¹ñáõÙÝ»ñÇ ï»ë³Ï³ñ³ñ ÏßéÇ Ïñ×³ïÙ³Ùµ: Î»ÝïñáÝ³Ï³Ý µ³ÝÏÁ, Ù»ñ Ï³ñÍÇùáí, å»ïù ¿ Ñ»ï¨Ç 
÷³ëï³óÇ Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ½³ñ·³óÙ³ÝÁ, áñå»ë½Ç ¿³Ï³Ý ß»ÕáõÙÝ»ñ ã·ñ³Ýóí»Ý ÷³ëï³óÇ ¨ 
Ñ³í³ë³ñ³ÏßÇé Ù³Ï³ñ¹³ÏÝ»ñÇ ÙÇç¨: 

ØÛáõë »½ñ³Ï³óáõÃÛáõÝÁ Ï³ÛáõÝ ³ñÅ¨áñÙ³Ý Ù³Ï³ñ¹³ÏÝ ¿, áñÁ, Áëï ³Ûë Ùá¹»ÉÇ, ·Ý³Ñ³ïíáõÙ ¿ 
ï³ñ»Ï³Ý Ùáï 5.8 ïáÏáëª »ÉÝ»Éáí í»ñçÇÝ ÑÇÝ· ï³ñÇÝ»ñÇ ½³ñ·³óáõÙÝ»ñÇó: 

 
 
 

Ð³í»Éí³Í 1 
 

Æñ³Ï³Ý ÷áË³ñÅ»ùÁ µ³ó³ïñáÕ ÷á÷áË³Ï³ÝÝ»ñ 
 
1. ²ñï³ùÇÝ ³é¨ïáõñ 

1.1. ²é¨ïñÇ å³ÛÙ³ÝÝ»ñ (³é¨ïñÇ Ñ³ßí»ÏßÇé) (TOT) 
1.2. ²é¨ïñÇ å³ÛÙ³ÝÝ»ñ (Í³é³ÛáõÃÛáõÝÝ»ñÇ Ñ³ßí»ÏßÇé) (TOTGS) 
1.3. ²ñï³Ñ³ÝíáÕ ÑáõÙù³ÛÇÝ ³åñ³ÝùÝ»ñÇ ·Ý»ñÇ ÇÝ¹»ùë (INTEXPR) 
1.4. ²é¨ïñÇ µ³óí³ÍáõÃÛáõÝ (³åñ³Ýù³ßñç³Ý³éáõÃÛáõÝ/ÐÜ²) (OPEN) 
1.5. ²ñï³Ñ³ÝáõÙ/ÐÜ² (EXP GDP) 
1.6. Ü»ñÙáõÍáõÙ/ÐÜ² (IMP GDP) 

2. ²ñï³¹ñáÕ³Ï³ÝáõÃÛáõÝ 
2.1. ²ñï³Ñ³Ý»ÉÇ ¨ áã ³ñï³Ñ³Ý»ÉÇ Ñ³ïí³ÍÝ»ñÇ ·Ý»ñÇ Ñ³ñ³µ»ñáõÃÛáõÝ (NT T) 
2.2. êå³éáÕ³Ï³Ý ·Ý»ñÇ ¨ ³ñï³¹ñáÕÝ»ñÇ ·Ý»ñÇ Ñ³ñ³µ»ñáõÃÛ³Ý ï³ñµ»ñáõÃÛáõÝÁ Ù»ñ »ñÏñáõÙ ¨ 

³ñï³ë³ÑÙ³ÝáõÙ (CPIPPI) 
2.3. Ø»Ï ßÝãÇÝ ÁÝÏÝáÕ ³Ýí³Ý³Ï³Ý ÐÜ²-Ç ï³ñµ»ñáõÃÛáõÝÁ Ù»ñ »ñÏñáõÙ ¨ ³ñï³ë³ÑÙ³ÝáõÙ 

(NGDPPC) 
3. Î³åÇï³É Ý»ñÑáëù 

3.1. ö³ëï³óÇ ÷áË³ñÅ»ùáí ³ñï³ùÇÝ å³ÑáõëïÝ»ñ/ÐÜ² (NFA GDP) 
3.2. ºñÏ³ñ³Å³ÙÏ»ï Ï³åÇï³É Ý»ñÑáëù (CAPINF LONG TERM) 
3.3. àõÕÕ³ÏÇ Ý»ñ¹ñáõÙÝ»ñ (FDI) 
3.4. äáñïý»É³ÛÇÝ Ý»ñ¹ñáõÙÝ»ñ (PORTFINV) 
3.5. Î³åÇï³É Ý»ñÑáëù (CAPINF) 
3.6. ¸ñ³Ù³ßÝáñÑÝ»ñ/ÐÜ² (GRANTS GDP) 
3.7. îñ³Ýëý»ñïÝ»ñ/ÐÜ² (TRANSF GDP) 
3.8. ²ñï³ùÇÝ å³ñïù/ÐÜ² (EXDEBT GDP) 

4. ä»ï³Ï³Ý Ñ³ïí³Í 
4.1. ä»ï³Ï³Ý ëå³éáõÙ/ÐÜ² (GCONS GDP) 
4.2. àã ³ñï³Ñ³Ý»ÉÇ Ñ³ïí³ÍÇ å»ï³Ï³Ý ëå³éáõÙ/ÐÜ² (GCONSNT GDP) 
4.3. ä»ï³Ï³Ý ³ßË³ï³í³ñÓÇ Í³ËëáõÙÝ»ñ/ÐÜ² (GOVWAGE GDP) 
4.4. ´Ûáõç»Ç å³Ï³ëáõñ¹/ÐÜ² (DEF GDP) 
4.5. ä»ï³Ï³Ý Í³Ëë»ñ/ÐÜ² (GEXP GDP) 
4.6. ´Ûáõç»Ç å³Ï³ëáõñ¹ ³é³Ýó ¹ñ³Ù³ßÝáñÑÝ»ñÇ/ÐÜ² (DEF GRANTS GDP) 

5. Ü»ñ¹ñáõÙÝ»ñ 
5.1. ä»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñ/ÐÜ² (GINV GDP) 
5.2. Ü»ñ¹ñáõÙÝ»ñ/ÐÜ² (INV GDP) 
5.3. ¼áõï Ý»ñùÇÝ ËÝ³ÛáÕáõÃÛáõÝÝ»ñ/ÐÜ² (NETDOMSAVINGS) 

6. ¸ñ³Ù³í³ñÏ³ÛÇÝ ù³Õ³ù³Ï³ÝáõÃÛáõÝ 
6.1. Ü»ñùÇÝ í³ñÏ³íáñáõÙ/ÐÜ² (DOMCRED GDP) 
6.2. ÆÝï»ñí»ÝóÇ³Ý»ñ (INTERV) 
6.3. Æñ³Ï³Ý ïáÏáë³¹ñáõÛùÝ»ñÇ ï³ñµ»ñáõÃÛáõÝ Ù»ñ »ñÏñáõÙ ¨ ³ñï³ë³ÑÙ³ÝáõÙ (RIRD) 

7. ²Ýí³Ý³Ï³Ý ³ñ¹ÛáõÝ³í»ï ÷áË³ñÅ»ù (NEER) 
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Ð³í»Éí³Í 2 
 
¼ñáÛ³Ï³Ý í³ñÏ³Í: ØÇ³íáñ ³ñÙ³ï (³ÝÑ³ï³Ï³Ý ÙÇ³íáñ ³ñÙ³ïÇ åñáó»ëÝ»ñ)  
²Ùë³ÃÇí: 08/22/07   Ä³Ù: 16:45   
ÀÝïñ³Ýù: 1997Q1 2008Q4   
Þ³ñù»ñ: REER,  DEF GRANTS GDP, CAPINF, CAPINF LONG TE RM, CPIPPI, DEF GDP, DOMCRED 
GDP, EXP GDP, EXTDEBT GDP, FDI, GCONS GDP, GCONSNT GDP, GINV GDP, GOVWAGE GDP, 
GRANTS GDP, IMP GDP, INTERV, INTEXPR, INV GDP, NEER, NETDOMSAVINGS, NFA GDP, NGDPPC, 
NT T, OPEN, PORTFINV, RIRD, TOT, TOTGS, TRANSF GDP 
²ñï³ÍÇÝ ÷á÷áË³Ï³ÝÝ»ñ: âÏ³Ý   
È³·»ñÇ ³íïáÙ³ï ÁÝïñáõÃÛáõÝÁ ³ñí³Í ¿ Áëï Þí³ñóÇ ÇÝýáñÙ³óÇáÝ ã³÷áñ³ßÇãÇ 0-Çó 7 
¸Çï³ñÏáõÙÝ»ñÇ ÁÝ¹Ñ³Ýáõñ ù³Ý³ÏÁ: 1269  
Ê³ã³Ó¨ ÁÝïñ³ÝùÁ Ý»ñ³éáõÙ ¿: 31   
ØÇç³ÝÏÛ³É ADF Ã»ëïÇ ³ñ¹ÛáõÝùÝ»ñÁ D()  

Þ³ñù Ð³í6. È³·   Ø³ùë. É³· ¸Çï. 

D(REER)  0.0082  2  9  44 

D(DEF GRANTS GDP)  0.0000  1  9  43 

D(CAPINF)  0.0000  0  9  46 

D(CAPINF LONG TERM)  0.0000  2  9  44 

D(CPIPPI)  0.0000  1  9  38 

D(DEF GDP)  0.0000  1  9  43 

D(DOMCRED GDP)  0.0568  3  9  36 

D(EXP GDP)  0.0140  3  9  41 

D(EXTDEBT GDP)  0.0572  3  9  34 

D(FDI)  0.0521  5  9  41 

D(GCONS GDP)  0.0000  2  9  42 

D(GCONSNT GDP)  0.0000  3  9  41 

D(GEXP GDP)  0.0000  2  9  42 

D(GINV GDP)  0.0000  1  9  43 

D(GOVWAGE GDP)  0.0006  7  9  37 

D(GRANTS GDP)  0.0000  1  9  43 

D(IMP GDP)  0.0126  3  9  41 

D(INTERV)  0.0000  1  9  39 

D(INTEXPR)  0.0000  0  9  46 

D(INV GDP)  0.0025  3  9  41 

D(NEER)  0.0008  0  9  46 

D(NETDOMSAVINGS)  0.1181  4  9  40 

D(NFA GDP)  0.0000  3  9  36 

D(NGDPPC)  0.3873  3  9  35 

D(NT T)  0.0797  4  9  35 

D(OPEN)  0.0000  2  9  35 

D(PORTFINV)  0.0000  1  9  45 

D(RIRD)  0.0000  0  9  39 

D(TOT)  0.0000  0  9  46 

D(TOTGS)  0.0000  0  9  46 

D(TRANSF GDP)  0.0002  3  9  41 

                                                 
6 ²Ûëï»Õ Ý»ñÏ³Û³óí³Í ¿ í³ñÏ³ÍÇ Ñ³ëï³ïÙ³Ý Ñ³í³Ý³Ï³ÝáõÃÛáõÝÁ: 
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Ð³í»Éí³Í 3 

 
Ð³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ »ñÏ³ñ³Å³ÙÏ»ï ·Ý³Ñ³ï³Ï³ÝÝ»ñ (ãÑ³ñÃ³Í) 

0 É³· 1 É³· 2 É³· 3 É³· 4 É³· 
òáõó³ÝÇß 

 %  %  %  %  % 

ºñÏ³ñ³Å³ÙÏ»ï ·áñÍ³ÏÇóÝ»ñÇ ·Ý³Ñ³ïáõÙÝ»ñÇ ù³Ý³Ï 30  30  30  30  30  

áñÇó íÇ×³Ï³·ñáñ»Ý Ýß³Ý³Ï³ÉÇ 10 33 9 30 8 27 8 27 11 37 

áñÇó íÇ×³Ï³·ñáñ»Ý Ýß³Ý³Ï³ÉÇ ¨ ×Çßï Ýß³Ýáí 7 23 7 23 7 23 7 23 9 30 

 
 

Ð³í³ë³ñ³ÏßÇé Çñ³Ï³Ý ÷áË³ñÅ»ùÇ »ñÏ³ñ³Å³ÙÏ»ï ·Ý³Ñ³ï³Ï³ÝÝ»ñ (Ñ³ñÃ³Í) 

0 É³· 1 É³· 2 É³· 3 É³· 4 É³· 
òáõó³ÝÇß 

 %  %  %  %  % 

ºñÏ³ñ³Å³ÙÏ»ï ·áñÍ³ÏÇóÝ»ñÇ ·Ý³Ñ³ïáõÙÝ»ñÇ ù³Ý³Ï 30  30  30  30  30  

áñÇó íÇ×³Ï³·ñáñ»Ý Ýß³Ý³Ï³ÉÇ 11 37 12 40 14 47 11 37 11 37 

áñÇó íÇ×³Ï³·ñáñ»Ý Ýß³Ý³Ï³ÉÇ ¨ ×Çßï Ýß³Ýáí 7 23 9 30 11 37 8 27 8 27 
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Ð³í»Éí³Í 4 
 
 
 

 
 
 
 

¼áõÛ·³ÛÇÝ ¶ñ»ÛÝç»ñÇ å³ï×³é³Ñ»ï¨³Ýù³ÛÇÝ Ã»ëï     

²Ùë³ÃÇí: 08/22/07   Ä³Ù: 17:08     

ÀÝïñ³Ýù: 1997Q1 – 2008Q4     

È³·: 1 2 3 4 

¼ñáÛ³Ï³Ý í³ñÏ³Í Ð³í. Ð³í. Ð³í. Ð³í. 

  _DEF_GRANTS__GDP does not Granger Cause REER  0.46885 0.27942 0.03525 0.02237 

  CAPINF does not Granger Cause REER  0.61608 0.77061 0.75753 0.28002 

  CAPINF_LONG_TERM does not Granger Cause REER  0.77367 0.89867 0.40019 0.35214 

  CPIPPI does not Granger Cause REER  0.17708 0.14588 0.04054 0.22812 

  DEF_GDP does not Granger Cause REER  0.70390 0.21464 0.06030 0.07734 

  DOMCRED_GDP does not Granger Cause REER  0.14882 0.01428 0.02645 0.08999 

  EXP_GDP does not Granger Cause REER  0.92924 0.51717 0.05842 0.12550 

  EXTDEBT_GDP does not Granger Cause REER  0.06222 0.00036 0.00204 0.01719 

  FDI does not Granger Cause REER  0.91489 0.82289 0.89253 0.67236 

  GCONS_GDP does not Granger Cause REER  0.30503 0.09640 0.26164 0.56133 

  GCONSNT_GDP does not Granger Cause REER  0.22489 0.06537 0.19344 0.66413 

  GEXP_GDP does not Granger Cause REER  0.34175 0.15589 0.29929 0.38626 

  GINV_GDP does not Granger Cause REER  0.66449 0.29016 0.34500 0.40058 

  GOVWAGE_GDP does not Granger Cause REER  0.03169 0.06394 0.04700 0.16257 

  GRANTS_GDP does not Granger Cause REER  0.92802 0.37381 0.12016 0.25761 

  IMP_GDP does not Granger Cause REER  0.05861 0.13535 0.01568 0.06970 

  INTERV does not Granger Cause REER  0.10383 0.33202 0.17641 0.61631 

  INTEXPR does not Granger Cause REER  0.70281 0.90356 0.80774 0.97702 

  INV_GDP does not Granger Cause REER  0.30332 0.62254 0.31027 0.67910 

  NEER does not Granger Cause REER  0.65879 0.09181 0.04237 0.28933 

  NETDOMSAVINGS does not Granger Cause REER  0.20064 0.50820 0.67659 0.88468 

  NFA_GDP does not Granger Cause REER  0.04108 5.3E-05 0.00146 0.01593 

  NGDPPC does not Granger Cause REER  0.05388 0.04605 0.04812 0.21545 

  NT_T does not Granger Cause REER  0.70506 0.67789 0.69750 0.41779 

  OPEN does not Granger Cause REER  0.11170 0.00044 0.00264 0.01889 

  PORTFINV does not Granger Cause REER  0.62298 0.89564 0.90348 0.89950 

  RIRD does not Granger Cause REER  0.58460 0.95693 0.20423 0.08173 

  TOT does not Granger Cause REER  0.70962 0.16339 0.43508 0.31958 

  TOTGS does not Granger Cause REER  0.88682 0.06910 0.17640 0.13070 

  TRANSF_GDP does not Granger Cause REER  0.57748 0.41468 0.05633 0.46596 
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Ð³í»Éí³Í 4 (ß³ñáõÝ³ÏáõÃÛáõÝ) 
 
 
¼áõÛ·³ÛÇÝ ¶ñ»ÛÝç»ñÇ å³ï×³é³Ñ»ï¨³Ýù³ÛÇÝ Ã»ëï (Ñ³ñÃ³Í)     

²Ùë³ÃÇí: 08/22/07   Ä³Ù: 17:08     

ÀÝïñ³Ýù: 1997Q1 – 2008Q4     

È³·: 1 2 3 4 

¼ñáÛ³Ï³Ý í³ñÏ³Í Ð³í. Ð³í. Ð³í. Ð³í. 

  _DEF_GRANTS__GDP_SA does not Granger Cause REER_SA 0.86714 0.28894 0.14314 0.38774 

  CAPINF_SA does not Granger Cause REER_SA 0.03665 0.32707 0.47122 0.03315 

  CAPINF_LONG_TERM_SA does not Granger Cause REER_SA 0.04968 0.37251 0.37748 0.15423 

  CPIPPI_SA does not Granger Cause REER_SA 0.33265 0.18747 0.12164 0.24882 

  DEF_GDP_SA does not Granger Cause REER_SA 0.69246 0.16774 0.25197 0.55794 

  DOMCRED_GDP_SA does not Granger Cause REER_SA 0.87340 0.45177 0.18271 0.06207 

  EXP_GDP_SA does not Granger Cause REER_SA 0.00064 0.00304 0.00639 0.00984 

  EXTDEBT_GDP_SA does not Granger Cause REER_SA 0.04037 0.14816 0.17447 0.51695 

  FDI_SA does not Granger Cause REER_SA 0.04859 0.40799 0.32539 0.17592 

  GCONS_GDP_SA does not Granger Cause REER_SA 0.76929 0.95200 0.84017 0.95607 

  GCONSNT_GDP_SA does not Granger Cause REER_SA 0.31020 0.72872 0.67994 0.78821 

  GEXP_GDP_SA does not Granger Cause REER_SA 0.48636 0.46116 0.79017 0.66728 

  GINV_GDP_SA does not Granger Cause REER_SA 0.01570 0.01667 0.04615 0.09705 

  GOVWAGE_GDP_SA does not Granger Cause REER_SA 0.01517 0.04467 0.08792 0.35881 

  GRANTS_GDP_SA does not Granger Cause REER_SA 0.22237 0.55960 0.93137 0.42214 

  IMP_GDP_SA does not Granger Cause REER_SA 0.78006 0.61016 0.49696 0.60852 

  INTERV_SA does not Granger Cause REER_SA 0.03933 0.43573 0.46509 0.06344 

  INTEXPR_SA does not Granger Cause REER_SA 0.01178 0.09973 0.01940 0.03081 

  INV_GDP_SA does not Granger Cause REER_SA 0.06176 0.54625 0.31097 0.20906 

  NEER_SA does not Granger Cause REER_SA 0.67229 0.93544 0.86534 0.93405 

  NETDOMSAVINGS_SA does not Granger Cause REER_SA 0.02480 0.22964 0.08033 0.10309 

  NFA_GDP_SA does not Granger Cause REER_SA 0.00439 0.05274 0.33729 0.59829 

  NGDPPC_SA does not Granger Cause REER_SA 0.32539 0.79668 0.24400 0.60835 

  NT_T_SA does not Granger Cause REER_SA 0.80898 0.23231 0.04471 0.07348 

  OPEN_SA does not Granger Cause REER_SA 0.18938 0.14360 0.31922 0.39000 

  PORTFINV_SA does not Granger Cause REER_SA 0.03268 0.18780 0.33223 0.34896 

  RIRD_SA does not Granger Cause REER_SA 0.42505 0.64358 0.10227 0.25791 

  TOT_SA does not Granger Cause REER_SA 0.01987 0.38248 0.01698 0.04938 

  TOTGS_SA does not Granger Cause REER_SA 0.04944 0.53542 0.01877 0.06926 

  TRANSF_GDP_SA does not Granger Cause REER_SA 0.01847 0.06470 0.08274 0.29932 
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Ð³í»Éí³Í 5 
 

 
æáÑ³Ýë»ÝÇ ÏáÇÝï»·ñ³óÇáÝ Ã»ëïÇ ³ñ¹ÛáõÝùÝ»ñÁ óáõÛó »Ý ï³ÉÇë, áñ Çñ³Ï³Ý ÷áË³ñÅ»ùÁ 

ÏáÇÝï»·ñíáõÙ ¿ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÇ ¨ Ï³åÇï³É Ý»ñÑáëùÇ Ñ»ï: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Sample (adjusted): 1997Q3 2007Q2   

Included observations: 40 after adjustments  

Trend assumption: Linear deterministic trend  

Series: REER_SA GINV_GDP_SA    

Lags interval (in first differences): 1 to 4  

     

Unrestricted Cointegration Rank Test (Trace)  

Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.413829  22.51902  15.49471  0.0037 

At most 1  0.071772  2.755676  3.841466  0.0969 

 Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  

     

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 

Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.413829  19.76334  14.26460  0.0061 

At most 1  0.413829  19.76334  14.26460  0.0061 

 Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  

Sample (adjusted): 1997Q2 2007Q2   

Included observations: 41 after adjustments  

Trend assumption: Linear deterministic trend  

Series: REER_SA CAPINFSM    

Lags interval (in first differences): No lags  

     

Unrestricted Cointegration Rank Test (Trace)  

Hypothesized  Trace 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.375174  19.73629  15.49471  0.0108 

At most 1  0.011029  0.454720  3.841466  0.5001 

 Trace test indicates 1 cointegrating eqn(s) at the 0.05 level 

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  

     

Unrestricted Cointegration Rank Test (Maximum Eigenvalue) 

Hypothesized  Max-Eigen 0.05  

No. of CE(s) Eigenvalue Statistic Critical Value Prob.** 

None *  0.375174  19.28157  14.26460  0.0074 

At most 1  0.011029  0.454720  3.841466  0.5001 

 Max-eigenvalue test indicates 1 cointegrating eqn(s) at the 0.05 level 

 * denotes rejection of the hypothesis at the 0.05 level 

 **MacKinnon-Haug-Michelis (1999) p-values  
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Ð³í»Éí³Í 6 
 

ÂáõÛÉ ³ñï³ÍÇÝáõÃÛ³Ý Ã»ëïÇ ³ñ¹ÛáõÝùÝ»ñÁ 
 
 

Restrictions:     

A(3,1)=0    

A(2,1)=0    

     

Tests of cointegration restrictions:   

Hypothesized Restricted LR Degrees of  

No. of CE(s) Log-likehood Statistic Freedom Probability 

1  76.12899  2.448137 2  0.294031 

2  87.28973  0.448197 1  0.503193 

 
ê³ÑÙ³Ý³÷³ÏáõÙÝ»ñÇ í³ñÏ³ÍÇ ÁÝ¹áõÝáõÙÁ »ÝÃ³¹ñáõÙ ¿, áñ 2-ñ¹ ¨ 3-ñ¹ ÷á÷áË³Ï³ÝÝ»ñÁ, 

áñáÝù »Ý Ñ³Ù³å³ï³ëË³Ý³µ³ñ Ï³åÇï³É Ý»ñÑáëùÁ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ,  ÃáõÛÉ ³ñï³ÍÇÝ »Ý 
Çñ³Ï³Ý ÷áË³ñÅ»ùÇó: ²ñ¹ÛáõÝùÁ óáõÛó ¿ ï³ÉÇë, áñ í³ñÏ³ÍÁ ÁÝ¹áõÝ»ÉÇ ¿, ³ÛëÇÝùÝ Ï³ñ»ÉÇ ¿ »ÝÃ³¹ñ»É, 
áñ Ï³åÇï³É Ý»ñÑáëùÁ ¨ å»ï³Ï³Ý Ý»ñ¹ñáõÙÝ»ñÁ ÃáõÛÉ ³ñï³ÍÇÝ »Ý Çñ³Ï³Ý ÷áË³ñÅ»ùÇ ÝÏ³ïÙ³Ùµ: 
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