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GtpnpnudGbph wyGiwgnudp, hGsp Gwwuwnnid £ hwdwfuwphwihl nbGntunipjwl pGnhwbnep
nOnbuwlwb widh:

SOuntuwywb qupqwgiwb Gtplw thnined Iwjwunwbh Iwbpwwbnnipjwb hwdwn wju
Ywi wyl nbinbuwywb dhnipjwb hGun hwdwgnpdwygtint npndwl plnniGnudp Yuwywé k
wnwbtibghw| whtiph L rhuytiph htiwn, hGswbu ubthwlwb, wibwbu £ mbGnGuwlwb dhnipjw
wyb GpypGLph, npnGg Ow wwuwmpwuwnynd £ Shwbw): LpJwdéhb gnigplpwg wlhpwdbwn k
hwyyh wrbt] 33 wjGwhuh wnwGdbGwhwwnynipynibbtinpn, hGswhupp GG hwplwb GpypGGpp
(Ontpphwyph L UnpptowGh)  hGn  jwpdwé  hwpwpbpnipniGGGpp,  2powithwyncdp,
MnruwunwbOh Ywbnipjwlb L Gypwuhwywlb nlnbuwlywb dhnipjwb hGn pGnhwGnep
uwhdwOh pwgwlwynipjntbp L wyn  waklny wwjiwbwynpywé nbuinbuwywh
hwiwgnpéwygnipjwl pwunwpwlwbnipjwl dowydwb whhpwdtiunnip)nllp:

SOhunbuwywb hwiwgnpswygnipjwl nwuntbwuppnipjwl pwgwywentd uwwnwpyb) GO
pwqlwphy hGunwgnwunip)ntbGGtp:  Niuwnp, Swjwunnwlh  Iwbpwwbnnipjul  hwdwn
wpnhwywb  hhdwGfuGnhpp wnbnbuwywb  hwdwgnpéwygnipjwb  pwnwpwlywbnipjwl
dowynudb £, npb wnwyb] Gywuwnwydnp Y hbh hbswbu nbGunbuwlywb qupguwgiwb hwdwp,
wjiwbu £ untinéywd L wnwowgnn pwnwpwywb Gnp nddwnpnepjntGbtiph hwnpwhwpdw
ninnnipjwidp:  3Gnbwpwp, 3R nlnbuwlwl  hwdwgnpéwygnipgjwlb  gnpéplpwgh
dbpinudnipjwt b qGwhwwndwb  puGnphpp,  npp hpdOdwé £ nlnbuwywh
hwiwgnpéwygnigwlb  wbuntpjwlb  dGpnnwpwlnipjwlb  Jpw, nbh  wpnpwywh
GowlOwynipyncl:

Uyuwhuny, wfuwwnmwbph ptidwh wpnhwywbnipynilp wwydwbwynpgwé t Gpulng, np
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Qwulbwpwdhbp pOnw)OGntl, wylk nbnbuwlwb qupgwugdiwlp L whnyph dGdwglwp,
npwé £ inbGunbuwlwb dhnipjwl uinbinddwb hhdpntd:

Uluwé  1950-wywlt  pdwywlbphg Gypnwwintd qupgwind £t GpypOGpp
nbwnbuwywlb honbgpdwb  gnpéplbpwgp, npp 1960-wywbbttphg  wnwpwdédb) £ gyniu
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e wfuwwnwbph dhowqqwiht pwdwldwl funpwgiwa,

e wqaqwjhb wnbwnbGunipjntbbtph  pwgnipjwb funpwgdwb Yypw:
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tnwpwownpowlwiht  wuwtyunnlbbpp>>  wfuwwnnepintlp, npinbn hwyyh  welbGiny
hGuintgnynn GpypGtph wnbwnbunnipinibbbph pwqdiwplnyp qnpénGGGph wnuwynepinilp b
npwlg nwunudbwuppnipjwlb  wOhpwdtwnnp)ntGp pwgwhwyndnid - phGunbgpJwé
nbwnGuwlwb dhnipjwb GpypGtph nbfuGninghwywb GGpnudp: 3wpyph webind wyG, np 33-0
snitbh Gp nbwh 6nd, htnhGwyp wOnpwnwpdbp t Gowl wnwbGdhwwynipinib nibbgnn

2 Libman A. Models of econimic integration — Russian and Post-Soviet experience, http://mpra.ub.unimuenchen.de/19434,

8 W. Uwnpynuwah, Q. Lwqupuwih, Y. <wugbprywh , Uhowgquihl inbunbuwywb hwpwpbpniginiGGtn, niuncdGwyul
abrGwny, Gplwb, BMACL, 2012, Uwu |, £y 69-88:

4 Qwpphub U Jd. <wywunwbp dhowgguihl nbunbuwywl haunbgnpwgdwl gnpéplpwglbnnud, Gplwl, whnwywl
Swrwjnipinth 2000p., to 47-51,

5 N.<wiudbpnut «  npwiwgiwl  wuwydwbbbpnd  <wjwunwih  {wipwwbunipub  nbnbunipiub  Yunpgwynpnn
hGunhwnniinbbph  hhdbwfulnhpbBpy, StnGwghwunniejwb nnyunnp ghuin. wunh&wbh 20nphdwb uGndwaghp, <Gn hpwuwn.,
Gnlwb 2013.-46 ko:

S Quinwb Y SOwnbuwlwh  hOownbgndwl  nwpwéwnewlwiht  wuwbywnlbpp, SGubwghwninipiwb  nnyuinp  ghun.
wuwnh&wbh 2Gnphdwb ubniwghp <GnhGwywiht hpwunwpwyneeintl, Splwb 2014, 46 o
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GpupGGph nOGunGuwywb hwdwgnpdwygnipjwb gnpépbpwglbiph nuuntdbwuppnipjwlp b
wnwownyb| £t I6pdhtnw-3pp20wbh hGnbipuh pwlwlywlwb qhwhwwnwlywbp 33-h hwdwn:

U. Uwnpynuwah, . <wpudbprywdh, Q. Lwqwpwioh w2fuwnnignibp’ Gyppywé b <<
nbwnbunipjwlb  nuuntdGwuphpnipjwbp  dhowqawiht  nbnbuwywb  hwpwptpnientbbbph
hwiwwtpunnnud:  Wu  wenwind, nwunuiGwuhpgnn hpdwpubnph dlwdnpdwlb  ni
hwiwwwunwufuwl pwgwhwyunniibtph wrwownyiwb hwdwp htnhGwybtpp
GEpYuwywglnid GG dhowqquyhl nbuinGuwywb hwdwagnpswygnipjwl
wrwOdbwhwwnynipntGbtpp L dwulwynpwwtu winpwnweOnd GG hwdwfuwnphwhG
nbwnbunipjwlb  ginpwiwgdwdp  wwjiwbwynpjwsé hhdbGwpubnhpltph - wrwewnniwlp:
<bnhOwybtpp  hwwinly  nopwnpnigwbt G0 wpdwbwglnud  dhowqquwyhb  wrlwnph
gnpoplpwgh Jwqiwytpwiwb gnpénid wnpwbuwnpunh  wwwhnyiwlp nt npwOny
wwjlwlowynpgwsé  wnpwbuwynpuwht,  wwpwbpwihtG  hnupbiph L dwpuwihG
dLwytpwnuibeph hhdbwfubnhpbbph neunid-wuppnipjwn:

NGuntpuwwnwn b wnbubninghwwnwp wwpwbptph wpunwhwoadwba nuncdGwuhpnegyw Ol
t O0dhpqwé @B.Bnpnywl, L. Uwpquuwlb, <<UpunwhwOdwb hOwpwynpnipnibbbph
pOnwyadwb  heErwGywnlbpp <wwunwoh  <wipwwbwnientnud>>  wfuwwnneeintin?,
npwntn hGnhOwyobpp, hwatdwwnbind Opwé wwypwbplbph nGuwlwpwp Y2hep, YL 6o
hGinlyw| Ggpwywgnipgjwl. 2011p. hwibdwunwd  2010p. hbuin  wnGubninghwunwn
wwpwbpbtph wnbuwywpwn Yohep 0dwqbp £, L wab ' erGunipuwunwn wwpwbpbtph
nbGuwywpwp Yz2hep:

Lwnlwb Enypbtph 2ntywbtpnid Lwjwuwnwbp wpunwhwOdw GGpniudh
nuntdGwuppnigjwba £t Gdppwé® Q. <dwpwwbunyjwoh L 4. <wypwwbuywh
wfuwwnnipintbp: <GnhOwybtpp nwunwibwuppbind << wpunwpht webnph nhGwdhywa
Ypwuwnwbh, bpwOh L Bnipphwih dhole Ywunnwpbp G0 hwibdwwnwywb yepineénigjwb L
pwgwhwjnt, 6O <<-h wyn  GpypbEph hGunn dhowqauwiht  webwnpwihG  hnuptph
Jwpnyblwytpwp, gbwhwwbin win hnuptph wah L 0wqiwl dwiwbwlywhwwnywdébtpp:
<bnhOwyotpp winpwnwreGnud 60 0wl gpwyhunwghnl dnnGlOEph neuntGwuhpnipjwbp L
npwlg Gowlwynipjwbp dhowqgquijhl wrbnpnid':

LUwuwhwnwih dhowqquht dhgpwghwiht £ 0dhpdweé 2. Bwnlnuwoh™ <<bwwhwnwih
dhowqauwiht dhgpwghw>> wfuwwnnipntbp, npwnbn nwunwdbwuhpynid £ uwhuwwih
dhowqaquwjht dhgpwghwih gnpénbh nEpp dhowqgqguhb inbGunbuwywb hwpwptpniginttbbph
duwynpdwl gnpénud: <bnhbwyp, Jbpinestin Ywwhuwnwih dhowgguiht  dhgpwghwih
wrwUdbwhwwnynigntbbtpp, wewownynid £t nhunwnytp wib <<npwbu wnpuwnpnijwl
gnpénG>> L, hGwnbwpwp, GOGwwunwywhwpdwnp L gunbnd  GpynbEph  dhowqquihb
hwpwptpnipntGGGph gnpéplpwgnid pwgwhwynt) dhgpwghnt Yuwhwnwih pwbwywywb
glwhwuwnwywbObpp:  Ywwhwwih  dhowqgqguihG  dhgpwghwl  nloh  nbnGuwywb
hGuinLwbpbtp ginpwiwgiwb ywjdwbbGpnid gnbynn Gpypbeph innbuntGunigntbbph ypw nt

7 Uwnpynuywb W, <wudbpnywi 2., Lwqupwi 9., <wwunwip dhowqquiht nbunbuwlwl hwpwpbpnipniaGbph
hwiwywngniy, Gplw0, UNS, 2002, 432 ty, ko 43-52, L9 287-315
8 @Bnprywd @, L. Uwpguuwl, UpnwbhwOiwb hGwpwynpnieinibbbph plnuwyGdw  heewbywnOtpp  {wjwunwbh
<wbpwwbwnnienibnid, Swntghpp 2011, 5M< hpwunwpwygnieintl, to 253-263
9 . AipaneTsiH, B. AiipaneTtsiH, OKCMopTHbIA noTeHuMan ApMEHWM Ha pbiHKax cocedHux cTpad, Swntghpp 2011, GML
hpwuwwnwysnee)ntb, ko 264-279
10 19 268-270:
"9 U. Bwnlnuwl , Ywwhuwih thowqgquihlt dhgpwghw ,5plw(,2002, 659, Lo 55-63
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wjn pyntd <£-h inbuinbuntpjwb Yypw: <Guinbwpwp, htnhOwyp Ywplnpnid § gbwhwunb) <<-h
nbunbuwywb hpwyhdwyp Ywwhwwih showqawiht dhgpwghwh ywjdwobbpnea:

Uhowqquiht wnbwnbuwywb hOwnbgpdwb hhdabwpubnhpbtph  nwunudbwuhpnigwbb
Gdphpqwé 2. Bwnunuwbh, V. Quunwih <<Uhowqgqujhl innbnbuwywb hnbgpwghw>>
wfuwwnnigniin®™:  <enhGwyOtpp  OGpYwjwglnd GG wyn ninnnipjwdp  Yuwnwpywé
hGunwagnunnigntbbtpp, nwunudbwuppnd G0 nbnGuwywb  phGnGgpdwl  Enginibp L
uygpnibpbtipp, hOswbu OGwl GEpYwywgltnid GO wydd dLwynpdwé nu gnpénn inbunbuwywh
dghnigntbbbpp BYypndhnegintp L NAFTA-G: NMuunuiwuhpbind << tnnbnGuwywb
hGnbgpiwl hhdbwfubnhpbtpp henhGwyttpp pwgwhwjinnid 60 <<4-h - nbnbGuwywb
hwpwptGpnipntGGGpp  hwplwb  Gpypbeph Ypwuwnwbh, bpwOh L Bnipphwih  hGw:
<pibybindg << dhowqquwihtG  webwnph  db9  pOngpyywd wwpwbpwunbuwyibph
neuntiOwuhpnipywl Yypw, wrwbdwgtnid 60wl wwpwbpwuinbuwybtpp, npnbp nibBG
wwhwbowny hwplwb Gpypaeph 2ntyubtpned:

<< hhabwywb dpgwygwihb wewytinipntb06pb G0 nuntdGwuphpytb Q. Qwphpyjwlh, U.
Uwpynuuwah, R. Ujwquih <<<{wdwfuwphwihb tnnbnbuwlwb &qhudwaioh wagnbgnipynilp
<<4-h nOwnbunipywt Yypw L hwywsqbwdwdwht dhongwenidOtpp>> wpfuwwnnipninid?3:
Ltpywywgyned 60 <<€ dpgnibwynigywl wewdbinipntbbnb nu pbpnienibbtpp’ hpdbgwé
2009p.-h hwiwfuwnhwihbt inbwnbuwywb hwdwdnnnyh wnyjwibtph ypw: Spyniud G0 Gwb
<< apgnibwynigywb 10 niwgpwy wrwybinipnitbbbnb nu pbpnipntbbpp 2010-2012
pqwywbbbph0: Urwewnpynid &0 £qhwdwdh wwydwbbbpnd <<-h hwdwp htnlyw Gpkp
fulnhpbtpp.

1. Gpb &qGwdwdh Gpypnpn wihp sthGh, www h°0s 2wndhs nidbp YyGpwywbqlkl
nbwnGuntpyniOp:

2.6pt  &qlwdwdh  Gpypnpn wihp  ubudh,  www hOswhup® - gnpshpltp L
pwnwpwlywbnipntd wtwnp t Yphpwryh:

3. hOswhup®0 wbwnp t |h0h nbnbunipjwld qupgwgiwl rwqiwywpwywb dnnkip, npp
hGwpwynpnipinth Yuw uinbndbi Juynth tnnbuinbuwywb wah hhdpbp>>14:

UpwnwhwOdwb gbpfulnhpbeppt £ nownpniginta nuipéptp <0 Uwpguwibp™
nuntiwuppbinyg << qwpawgiwl  wrwbdGwhwwnynigntbbpp L npwGgny
wwjdwbwynpywé dhowqauwiht wrbuinph gnpéplpwgp: <tnhbwyitpp wewbdbwglnid GO
{4-h inOwnbunipjwlb Ywujwdénipinitlp wpunwpht wnpwGudbpnlbphg L thnfuwGwyiw
Untpuhg: Uhowqquwihl wrbwnph qwhwwndwdp, hpdojwé wpunwhwbdwb hwyywdénipwb
gnpénb0Gph  hwibdwwnnipywb Yypw, qbwhwwndnid GO0 hwplwb GpynbEph Unpptowdh,
Ypwuwnwlh, Bnipphwh L bPpwbh  wpunwhwOiwbt hwydwdnigwb gnpénblbpp L
wuwwpynud £t npwlg hwiabdwwnwywb Jdepinednipynit: Wuwhuny, hbnhOwybbpp, <<<£
nbwnbunipjwbt  Gpywpwdwaybnn  qupqugiwl  Gwwuwnwywnpnuibbphg G606y,

2 Bwnlnuwb 2.U., Quiuuw %N, Uhowqguwiht inGnbuwywb hbnbgpwghw, <<SOwnbuwgbn>> hpwwnwpwysnipndd,
2006p, L9 6-21, £937-52, 1981-95, 19132-158
B qupphpwi 4., Uwpynuwt U, UWJwguwh P., <wiwuwphwhlt nOwbuwywl £qbwdwih wgnbgnipinilp <<-h
wnbuinbunipjwb Ypw b hwywdqbwdwdiwiht dhongwreniiGbpp, Swptghpp 2011, 5M< hpwwnwpwysnigynia, Gplwb 2011, te
126-136
49129
BUwnquwi <., Qunpgyub N, Sanbuwywb yepwnfunwittph pbpwgpep b &gbwdwdp <wjwuwnwbniy,
<< Upnwpnntpintb>> dwwnblwywp-phy 6, unphpnwdnnnygh Ojnuetbip, Splwd, 2010, £ 2-9
Uwpguuwb <., UGgnidwht  Gpynt vwubwduyp  <wjwunnwbh  <wOpwwbunnignibnud. hpnnnegyntbbep L
dwpunwhpwybpbtp, Swpbghpp 2011, 5M< hpwuwnwpwysneenil, Gplwb 2011, £ 13-31
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wwhwOonid 60, np pbpwghy nwubtwijwyh pbwghdép |hGh dntinpp qupgugdwb 3-npn thn:
Wi Yywwhwboh dhbslk 2020 pywywlp <ULU-h dhohlt wnwnpGywlh 7-8% wd pOGwysnipiwl
2w thnpn w&h wwjdwabbpnig>>18;

Upuwph wrlbwnph dpw nbuinbuwyuwh ahnipyntbObnh wqnbgnipjwl
niuntiOwuppnigywOa £ 0yppdwé <. Uwpgquuwlh, U. Uwpynuywohl L RP. Udwguih
hGwnwagnuinientip®: NwunudGwuppynad £ << L L€ dwypninbunbuwywb gnigwbhGbph
nhGwdhywb 2008-2012ppR.: 2wngwgltbiny wyn ntuntdGwuhpnipntbbtpp hGnwgnunyned GG
{L wpunwpht webnpwnpowbwenipjwb gnigwbh06pp, hoswbu Gwb npwbg Ywrenigywdpn
puwn ahnipNLbbBph, win pynid UNE, GdnpUqtU, GU L wy Gpypbtbp 1996-2012pp.: 8nyg t
wnnyned, np << wpunwpht webinpw2powbwenigiwb dbo UMLK GpynbGph pwdhbp nubbgb k
0jwquiwl dhunnud: hOs yepwpetnynud £t 65ypUgtU-h Gpypbtph pwdbhG, www wyb Gniybwbu
Owaqby £: Wu wakth hwyhb wak) £ BU Gpypatph pwdhbp: Nawnpnepjwl 60 wpdwbh <<
wpunwpht  welbinph - webnpwpowbwenipjwlb  hwibdwwnwywb  wewytinigntbbtph
gnpowyhgltpp puwn GpynbGph 1996-2012pE.: <wqwpybtph wpnynibpbtphg hGunbnud E,
np <<<{<-h° Uwpuwiht  dhnigjwbp  dhwOwint  npndwl  hhdpnid  sh wpnn  |hObG;
nbnbuwywlb pwnwnphsny hhaGwynpdwoénipynip, wyb wybih 2wwn fuwpufugnid
pwnwpwywb L wfuwphwpwnwpwywl hwiqwiwbpbtph L wwjpiwbbGph  Jpw>>:
UwpuwihlG dhnigintbp nhunnwpydtp bt << npwtu nlbunbuwywb hGunbgpdwl  wrwybg
wpyntowybuin  dnnG>>  hGwnfunphpnwiht  Bpypasph hwdwp®:  <Gunwgnunnepjwl
wpryntpnid pwgwhwjndt] b wyl wwpwOpbtph gwOyp, <<npnbg GYwundwip UU-h
ynnuihg uwhdwOdwé GEpantddwl thwulbwywb dwpuwwnnippbph Yhpwentdp pwgwuwywl
wanbgnipnth YnibGaw>>"%: <enhGwyttph Ynndhg wrwowpywd G0 dwpuwwnnippbph
Yuwpgwynpiwb dnntgnuabtp:

Ubgniiwha Gpypbeph innbuinbunipjwb dpgnibwynipjwb pwnpdpwgnidp Gwbwywih nGn
Juuwwpnid  inOnbuwywl  wih  wwwhndwl  gnpénd?®: 4. PnunwOgyubh LS.
UniuwbywOh  Ynndhg  wrewownyynid GO wGunnipub  pwnwpwywOnigwb  wyb
ninnnipynt006pp,  npnbp Ynsgywéd GO  wwwhndtp dpgwygnipjulbt  Yupquydnpdwl
gnnpoplpwgp: Wu w2uwwnnipinionid hnhowybtpp wewownpyned G0 gnpdbwywb wybuwhuh
dnuinbgnudbtp,  npnbp  Yywpgwynpbh  hwywdtlw20nphwiht pwnuwpwywlnipywl
wpryntbwytpnepnibp <<£-nLa:

<L ipgnibwynipjwb pwpdpwgdwb ninhO06phg uEYp hhdaGywé E inbnbunipjwb &ninwhl
Jwenigywdéph  Ywwwpbwgnpsiwls  Jpw?: U, UJwguwbh L Q. Qwdpwpuwp
hGunwagnunigntbnid wewownyynd | << ybpwdwynn wpmyynitbwptpnipgjub  pwquihb
quwhwuniwb vwbnnuwy, hbswbu Gwl pwquihlt gbwhwwniwb honGpubtp: <Gnhbwybtph
Ynnohg nwunudbwuppywd  wrwbdbwhwwnynigntbbbpp  hGwpwynpnigintt G0 vwhu

18 | Uwpguwh <., Uagnuiwhb Gpyne tnwubwdjuyp <wjwunwth {winpwwtuniggnined. hpnnnipyniaGep b
dwpunwhpwdbnbtp, Swpbghpp 2011, 5M< hpwwnwpwysneenil, Gplwb 2011, 9 26
7 £ Uwnquub, U. Uwpynuw, P. Ujwgul, <<€ L 1< wpwnwphl webuinph ypw inbunbuwywb dhnigntGabph
wqgnbgnipintbbtph hhdbwfulnhpbtpp, Swpbghpp 2013, 65M< hpwwnwpwysnieinil, Gplwb 2013, £ 92-118
8 U. UJtinhuywl, <. Owlbgjwb, U. Udtunhuwl, <€ wwpbGuwiht waywwbgnipjwl hGwpwynp rhuybph dwpuwih
dhnipjwOl whnwdwygnipjwl wwpiwbbepnd, Swptghpp 2013, 6M< hpwwnwpwysnignil, Gplwhb ,2013, £ 27-33
19 tQ 32
20 . Pnunwibgjuib, S. Untuwjbyw( , <wjwunwOh <wipwwtnnipjwl tnbunbunipiwb dpgniawynipywb pundpwgdwl
hhibwfulnhpbtpp, Swnbghppe 2013, GN< hpwwnwpwysnipntl, Gpluwl, 2013, £ty 204-217
21 U. Udwagywl, Q. Qwdpwpwa, << mbwnbuntgywl gninuwiht Yuenigwéph Yuwnwpbiwgnpénidp npwtiu dpgnibwynipjwl
pwnépwgiwl owfuwwwydwb, Swpbghpp 2013, 5M< hpwwnwpwysnieynil, Gplwd, o 252-262
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Ggpwywglty, np <£-h nbwnGunipjwl << wpwnwhwbndp fJuhuwin REuntpuwhbOwnGOupy £ L dh
pwbh ninpunbBpnud YeaunpnGwgywé>>22:

GpynbEph hbwnbgpdwb gnpéplpwgp nlboh  Ywpunpwgnylb  Gowbwynepntd  Gpwbg
nbwbuwywlt wih wwwhndwld hwdwp??: @. Bnpnuywdh, L. UwpguwOh hGnw-
gnuntpnLp 0yphpywé I: hpwbh hujwdwywh Lwbpwwbwnnipjw n&nh
niuntdOwuhpnigjwbp twpwépwiht  nbnbuwywb  hwdwywnpgnid:  <GnhGwybkpp
ncuntiOwuppnud 60 <<-hh < thnfjuwnwpéd webwnnipp pun werwbGdht wwpwbpwfudptph L
wrwownpynud GO PEw  Pwjwuuwih  Yynndhg < uwhiwOdwé  hwibdwwnwywl
wrwybnipntbbtph hntpup:

UwnGOwununigiwb Gpynpnpn gifuntd™ «£<£ inbnbuwywl quipqugiwl hhdGwfubnhbtpp
GUpwuhwlw nbwnbuwyw Ohnipjw( 2nowlwyniiy, wrwownyynid GG
nbunbuwghunwiwpbiwwnhywywb dnnb0Gp, hhdGjwéd nlbnbuwywb dhnipjwb GpynGGph
dhol htnwynpnip)nilp, wpunwhwOnidp b Gepdneénedp, hGswbu Gl onwnpbpypjw nunnwyh
GGpnpnuaGtpp gwhwuwnnn gnpénGOGph Ypw:

{4-0, |hoGin thnpp Gpypp L nubGOwiny inbwnbuwywl L pwnwpwywb fubnhpbtp
Ywjwgnbg hp npnpnudp GUSU-hG dhwlwint JGpwptpnuwy: <<4-h GUSU-h0O  dhwGwint
npnanidp” npwtu thnpp Gpyhp, npb nlbh nbnGuwywb L pwnwpwywb fulnhpbbp
hwiwdwjobgywdé £ npnwyh gnpénGOGph  hGwn, npnbp wtwp t hwyyh  weGyth
pwnwpwlwb gnpépbpwglttnny wywjdwbtwynpjwé b npwbg wagnbgnipjwb Geppn guinbynn
nbuinbuwywb jubnhpbbph (NL6dwb hwdwn:

<wiwdwyt  wwpdwlwgph?®* GUSU  hhdGwnpwidp  owywwwlwninnjwd £ winwd
GpynObph <<pUnhwGnip 2niyuwyh>> unbnédwlp: Ntunh dhwulbwlwb  nbunbuwywl
pwnwuwywOntpjwb hpwywlwgliwb hwiwnp GUSU winwd Gpypbtph weel. wrwewbnid G
dwypnunbunuwywb L shypnuinbGunbuwywb pOnyp nibotgnn  hhaGwpubnhpbtp:  Un
funhnpbBph 2wppntd Ywpbunpgnid GG <<4-h0 pGnpny  wjbwhuh hhdGwiubnhpbGp npnGp
wwjdwbwynpywé Go.

e £ wnlwnbunipjwl thnppnipjwip L GUSU-hg nnipu stbwint wOhpwdtunnipjudp:
hOswbu gnyg t wnydb] Gunbuwywl hwdwgnpswygnipjwl gnpéplpwglbph wwuwndwywh
thnpdp, 0dwb hpwyhdwynid Yuwpnn 60 hwyjuinOdt] inbnbGuwywb dhnipjwbp dhwgnn thnpn
inbunbuncpyntGOtnn,

e {{-h wpunwhwOdwb dpgnibwynigwl hwitiwwnwywb wewybinipjwb wwwhnydwdp,

e {&-h Ynndhg GEpYndwh gnpéplpwgniy LoEpquyhnGtph qtph Ywpquynpdwdp,

e N1-hg wnlwnbuwywb  Ywfudwoénipjwh Owgbgiwdp L nlbunGuwyw
hwiwgnpéwygnipjwla gnpéplpwgh qunpgwgiwdp L funpwgdwdp:

33-h GUSU-h0 hGunbGgpdwl wprynibwybGunnipynibp yuwfuwé t wyb pwbhg, pb hGswbu k
wqnntd hGwunbgpdwb gnpépbpwgp GUSU GpyplGph L 33-h wnGubninghwlwb qupgqugiwl
L hwlwwbin atnOwpynipjntGbGbph L YGpwaggquwyhlG YnpwynpwghwObph uwnbinédwl Ypuw,
hOswbu Owl hOnbgpiwld wpynipnid 33-h L BUSU-h dhole wnlwnpwjhlG  hnuptiph
qupqugiwl Jpw:

229 258
23 (3. Bnpnujwl, L. Uwpguywl, bpwih bujwdwyw <wpbwwtwnipinip nwpwéwpowbwiht tnbntbuwyuwh
hwdwywngnty, Swpbghpp, 2013, 5M< hpwunwpwysnipyntl, Gplwl, 2013, ko 378-387
24 Norosop EASC www.eaeumion.org/#info
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<L nbnbuwywb hwdwgnpdwygnipjwb niuntdbwuppnigjwlt hwdwn  nuuntdbwuhpyby k
hGuinfunphpnwiht twpwdéph Gpynpbtph nbGunGuwywb hwdwgnpéwygnipywbp Gyhpyuwé
w2fuwwnnigntbbtpp, Gyhpywd Nypwhbwh L Swohyuuinwbh inbunbuntpintbGEphh:2s:
2z SOnbuwywl hwiwgnpéwygnignibp LGGpgwyhpobph pOwgwywenid. <<@nnwinpyywdéd
untpuhnwynpiw0>> qhwhwwundwb hwdwn nuntdbwupptp UMK L BU Gpynpbbph pbwywa
gwgh uwwriwb Ywiujwonipnibp dhowqawihb gltphg:

{4-h, hOswbu Owl Ygnwu UNL Gpypobsph  hwiwgnpdwygnipinttp  toEpgwyhpltph
plwgwywrentd  hpwywlwgyntd £t hpdbwywOnid  N-h hen hwdwgnpéwygnipjwl
uwhdwbbObpnd: Wn  hwdwgnpéwygnipwlb  Jypw  hp  wagnbgniginttt nlh NN-h
nbwntGunipnibp, npp dGéwilwuwdp Ywujwsé b Guwyph L plwlywb qwgh dhowqggwihb
qbbphg npwigny t wwjdwbwynpjwsé N-h <UU-h wap: Lywbwyytop.

LnPr - pOwywl quwgh dhpwqquwihl qbh plwlwl  |nquphpdp (UWWL nnpwp 1 dppn
funpwOwpn dGunph hwadwnp),

LnCONSCIS - UMR tpynpbtiph, pwgwnnipjwip MnuwunwbOh b Qwqwiuunwbh, pniuwlw
plwywb quwgh uwwrdwl (UUL nnwp 1 §pn funpwGwpn dGunph  hwdwnp)pOwywG
Lnquphpap,

LnCONSEU - Gpwaihnipjwl GpypbGtpph plwlywb qwgh uwywrdwl (UUL nnpwp 1 dpn
funpwOwpn OGunph hwdwp) plwywb (nquphpap:

Wuwhuny, N-h <LU-h (wgqujh Yuiugwénipinibp phwluwb quah dhewaqguihb qltinhg
GGpyuwjwgwdé t unnple lpjwé wnynuwynud:  NegpGupwih dnnGip Gpwlwywih L. R-
pwnwyniunt L 82qpunywéd R-pwnwyniunt qGuwhwwnwlywbGtpp Gowlwywih 66 L hwdwuwp
GG 0.976691 L 0.972029 hwiwwwuwnwufuwbwpwp, F-ypdwywahpp hwjwuwp £t 209.5102,
Prob(F-statistic) = 0.000000, huy DW-yh&wywaghpp GnyGwbu Gowlwywih £ L hwjwuwp t
0.223157: b0y ybpwptpynud t rGgpGuhwh gnpéwyhglbphlb, www npwbp Gnybwbu
GwOwywih 60: Wu wdklp hGwpwynpnigintd £ viwhu wlnbin,, np unwgywé
hwywuwndwb dhongny Ywptih t gwhwwnt, NN-h <LU-h wép, Ywfujwd pwywb gugh
dhowqauwhb qbbphg: Wuwbu, pwywb quagh pbpwghy, oty L Gpynt jwgbph qbGpp nubGhO
npwywb wanbgnipintd N-h <LU-h w&h Ypw:

Dependent Variable: Ln(GDPRU)
Method: Least Squares
Date: 05/07/15 Time: 11:59

Sample: 1995 2013
Included observations: 39

Variable Coefficient Std. Error t-Statistic Prob.

Ln(T) 0.389876  0.052649  7.414065 0.0000
Ln(T_101) 0.527111 0.076627  6.881028 0.0000
Ln(T_201) 0.311024  0.065282  4.762966 0.0000

C 6.365155  0.084168  75.62402 0.0000
R-squared 0.976691 Mean dependent var 8.302366
Adjusted R-squared 0.972029 S.D. dependent var 0.797767
S.E. of regression 0.133422  Akaike info riterion -1.005934
Sum squared resid 0.267022  Schwarz criterion -0.807105
Log likelihood 13.55638 F-statistic 209.5102
Durbin-Watson stat 0.223157  Prob(F-statistic) 0.000000

25 www.copsmodels.com/gempack.html
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Nunudbwupptlp 0wl UM< L wy GpynpbGph NO-h plwywb qugh  uwwrdiw
Ywudwénignttbbpp dhowqqwiht qbtphg: UM< GpynbGph uywrdwb Ywiuwonipnilp
GEpYuwywgywé £ unnnple tinpjwié wnjneuwyniy:

Dependent Variable: LNCONSCIS
Method: Least Squares

Date: 05/26/15 Time: 14:38
Sample: 2000:1 2012:4

Included observations: 52

Variable Coefficient ~ Std. Error t-Statistic Prob.

LNPR 0.108155  0.017302 6.259475 0.0000

C 4.074954  0.196628  20.72422 0.0000
R-squared 0.643938 Mean dependent var 6.507733
Adjusted R-squared 0.626816  S.D. dependent var 2.152758
S.E. of regression 1.142744  Akaike info criterion 3.017826
Sum squared resid 1.018792  Schwarz criterion 4.942778
Log likelihood -28.46347  F-statistic 118.4057
Durbin-Watson stat 0.278770  Prob(F-statistic) 0.000000

Unwgywdé hwwuwnnidp gniyg E wnwhu, np UNM3 GpypGtph uwywenidp, wpunwhwjnywé
UUL nnwpnd wénd whuqwé N-h plwlwb qugh dhowqquihl qlbphg:
Swjwuwniwld Jptwlywaopwlwb qlwhwwnwlwbbbpp wwjdwlwydnpnid GO0 unnwgywé
annGih Goulwlwihnipyntlp.  R-pwnwyniuhlb L 62gpnydwéd R-pwnwyniuhl Gowlwywih Ga
L hwwuwp GG 0.643938 L 0.626816 hwiwwwwnwufuwlwpwp: Durbin-Watson
yhdwywaqhpp  Gnybwbu Gwlbwywih t L hwdwuwp L 0.278770, hul Prob(F-
statistic)=0.000000 L F-statistic= 118.4057 wwjdwOwynpnid G0 wyl, np hwyjwuwpnidp
ntoh pwpép GowlGwlwihnipnil: NhgpGuhwih gnpéwyhgltipp Gwlwlywih GG, pwlh np
npwlg UwnjninGlunh yhdwywagntpp pwwpwpned G0 Gywbwywhnepjwl ywpdwbOGnho:

Uy &npynGEph uywredwl wudwenipgnitbp - M- plwywb quah dheqquwihb glbnhg
OGpYwywgywé k unnple inpwé wnjntuwyney:

Dependent Variable: LNOTHR
Method: Least Squares

Date: 05/26/15 Time: 14:40
Sample: 2000:1 2012:4
Included observations: 52

Variable Coefficient  Std. Error t-Statistic Prob.

LNPR 0.052257  0.007796  6.724229 0.0000

C 2.239586  0.346832  6.457260 0.0000
R-squared 0.612459 Mean dependent var 5.513651
Adjusted R- squared 0.597292 S.D. dependent var 1.250874
S.E. of regression 1.251787  Akaike info criterion 3.117233
Sum squared resid 1.169827  Schwarz criterion 4.192281
Log likelihood -21.048070 F-statistic 97.63099
Durbin-Watson stat 0.188990  Prob(F-statistic) 0.000000

Unwgwdé hwjwuwpnidp gnuyg £ wnwihu, np wy GpypGtph uywrenidp, wpnwhwjnywé
UUL nnwpny wénd ywhuqwé NI-h plwlywb qugh dhowqquihl qlbiphg:
Rwywuwniwl Jhtwlywgpwywl qlwhwwnwywbbtpp wwjdwlwynpnd G0 unwgywé
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annbh GowlGwywihnipnibp.  R-pwnwyniuhl L d2qpndwé R-pwnwyniuhl Goubwywih GG
L hwwuwp GG 0.612459 L 0.597292 hwiwwwuwnwufuwbwpwn: Durbin-Watson -
yhswywaghpp Gnylwbu Gwlwywih £ L hwjwuwp £ 0.188990, huly Prob(F-statistic)=
0.000000 L F-statistic= 97.63099 wwjdwlwynpnid G0 wyh, np hwdwuwpnidp ntbh pwpép
Gowlwlwihnipynil:  NGgpGupwyh  qnpéwyhglbpp  GwlGwlwih GG, pwOh np  npwg
UwnjninGlunp yhdwlwanpbpp pwwpwpnid G0 Gowlwywhnipjwlb ywhwGoOtphh:
Wuwhund, UMI Gpypbtph plwywlb qwqgh uvwwniwl Ywfuntdt wpwnwhwjnnn
hwywuwpnudiny hGwpwdnp £ qwhwwb] MnuwunmwbOh Joéwpdwl  thndhnfunepyncGGbpp
(nnynubbpnd L wwplwlwywb qbny) «pnnupywd untpupnwynpdwb» hpwywbwgdwh
wpryntbpnid” Yuwhudwdé pwywb qugh dhowqauwiht qGh Gwgniihg (tnnynulbbpny):

Unnuwly 1
POwywl qugh uywriwb qOh Gjwqgbgnidp UNL Gpypbephbt tnpdwé <<pnnuipyyuwé
untpuhnhwObph>> wpnyntapnLi?®

Uwwnrywé plwywb qugh ghlp <<Pnnwnpyywé <<Pnnwpyywé
OGwfupwl <<pnnwnpyywé untpuhnhwbtpp>> unLpuhnhwOBpp>> /UUL nnpwn/
untpuhnhwOBph>> Yhpwrenidip /unnynu/

300000000

5

1659680

300000000 10 3399175.9
300000000 15 5227096.9
300000000 20 7153557.7

Uy Gpypbtph plwlywb qugh uwywriwl YJwhuntdt wpunwhwjnnn  hwjwuwpniiny
hGwpwynp t qOwhwuwnt] MniuwunwOht Jdwpdwb thnthnfunepyntGGpp (innynubtipng L
wwjiwlwywb qOnd) qOh pwpdépwgdwl wprynibpnid”  Yufujwéd pOlwlwlb quqagh
dhowqqujhb qlh pwpdpwgniihg (nnynulbipny):

Unnuwly 2

POwywl quagh uwwrdwb gbh pwpépwgnidp wy Gpypasph hwdwp?’

Uwwrywé plwlywb qugh ghlp
OGwfupw0 qbh pwpdpwgndp

Q0h w&p /nnnynu/

Uwwrdwdé powlwb qwuagh gbh
wép /UUL nniwn/

300000000 5 765864.2
300000000 10 1497914
300000000 15 2199083
300000000 20 72871933

Swiwdwjl «Guagupnid» PPL nyjwibtiph, Gwhuyht lwU3U GpypGGph qugh hpwgiwb ghlp
2012p.-h0 Ywqub| £ 258 UUL nnjwp hwqwn funp. dGinpph hwiwp (wrwGg UU3, wyghgh L
Qwpuwjhb wnnipptiph) L 336 UUL nniwp hwquwp funp. dGnph hwdwp® GGpwetind 30%
Qwpuwjhb wnnipp: 3wjwunwbnd qugh hpwgdwb qbtph nwpptpnepntbp qbh hotignidhg
wrw9o L npwbhg htitnn Juqdit| £ 69 UUL nnpwp hwquwn funp. dGwnph hwdwp: Ujuwyhuny
«Ququpnd» PPL-G sh unwbw 69 UUL nniwnp *2,5 *10°=172,5 410 UUL nnjwp wnwnpbluwa,
2014-2018pp. nnwptlwh 2,5 Jpn funp. dGwnp qugh dwwnwlywpwpdwb hwdwp: 3< 3LU-G

26 Zwpwipyobpp Ywwnwpdwé B0 henhGwyh Ynndhg
27 Zwipqwipytbpp Yuinwpywsé B henhGwyh Ynndhg
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qwagh dwuwwlwpwpiwlb qOh hotigdwl hwdhlt Ywdbjiwlw 172,5 390 UUL nnpwn
tnwpbiwb 2014-2018pp. nGpwgpnty:

Quqgh Gapypdwb 30% dwpuwjhl nnipph hwdh wnbdwb wywjdwbbtpnid 3wjwunwbn
wtiwp t Yydwph 0,3*189*2,5*10°=141,8 (|G UUL nniwp nwpblwh dwpuwihG wninipp 2014-
2018pp. pUpwgpnid: 3L 3LU-h  thnthnfunipyntGlGbpp  winynultpny BUSU  wqdnid
GGpYuwywgywé 60 wnyniuwly 3—ncd:

Unyntuwly 3
<< <UU-h thnthnfunipyntGGEpp wtinynuttpny Ywiujwé GUSU <LU-h dwulwpwdthg?®

wnuwnph | <LU-G Uwulwpwdhb- % BUSU Ywqguintd wrwohl wninn L £<£ <{UU-0 qugh qlh hotgniihg

wrwlg quahl htwnn (G0 UUU nnpwn)

quh hebigdwa ¢ 4 02 |03 |04 05 |06 |07 |os o9 |1
2014 10277 10474 | 10488 | 10502 | 10516 | 10530 | 10545 | 10559 | 10573 | 10587 | 10601
2015 10590 10777 | 10791 | 10805 | 10819 | 10833 | 10848 | 10862 | 10876 | 10890 | 10904
2016 11264 11451 | 11465 | 11479 | 11493 | 11507 | 11522 | 11536 | 11550 | 11564 | 11578
2017 12095 12282 | 12296 | 12310 | 12324 | 12338 | 12353 | 12367 | 12381 | 12395 | 12409
2018 13110 13297 | 13311 | 13325 | 13339 | 13353 | 13368 | 13382 | 13396 | 13410 | 13424

Unyntuwly 4
<wjwunwbh <UU-h nnnynuwyhlb thnthnfunignibp pun nnjwp tnwpjw <LU-h GYwwndwdp
Ywjwd dwulbwpwdihg 2014-2018 pR.?°

GUSU-nid 3< dwulwpwdhlp 2014p. 2015p. 2016p. 2017p 2018p.
(%)

0,1 101,8147 | 101,7628 101,6573 101,5434 | 101,42
0,2 101,9526 | 101,89669 101,7832 101,6607 | 101,5321
0,3 102,0904 | 102,03059 101,9091 101,7779 | 101,6403
0,4 102,2282 | 102,16449 102,035 101,8952 | 101,7484
0,5 102,3661 | 102,29839 102,1609 102,0124 | 101,8566
0,6 102,5039 | 102,43229 102,2868 102,1296 | 101,9648
0,7 102,6418 | 102,56619 102,4126 102,2469 | 102,0729
0,8 102,7796 | 102,70009 102,5385 102,3641 | 102,1811
0,9 102,9175 | 102,83399 102,6644 102,4814 | 102,2892
1 103,0553 | 102,96789 102,7903 102,5686 | 102,3974

GUSU wlnwd jnipwpwbsnip Gpyph dwulwpwdhOp hwyqwpyyt) t win Gpyph <LU-h L
GUSU Gpynbtpp gnudwpuwiht <LU-h hwpwptpnigwdp (NypwhOwb GGpwedwé | GUSU
wlnwd GpypGenh 2wnpp npwtu wnunbghw wonwd” ):

Gppnpn glntfiup”  «{wjwunwth  <wopwwbunnpyuwa L GUSU  inbnbuwywh
hwiwgnpéwygnipjwlb ninhbtpp», Gdhpdwé b GUSU GpynGGph hGin 33 nlGunbuwlywh

28 Lwpwnybtpp Ywwnwnywé 66 htnhGwyh Ynnohg
2 Lwpwnybtpp Yuwnwnywé 66 htnhGwyh Ynnohg
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hwidwagnpéwygnipjwl wpnyntGwybunnepjwl ncuncdGwuppnepywGpn: Uhowqquihl wnbnph L
ownwnbpypyw  nunnwiyh  GGpnpnudGGpp - dnnGGGpp Gwlydwdp  wrewownyybp GO
Gypwupwlywlb wnlbwnbuwlywb dhnipjwlb hGin 33 nbnbuwlywb  hwdwgnpéwygnipywl
wpnyntbwytiinnepjwb qUwhwwnwywbbbpp: Unwownyytip Ga inOnbuwywh
hwdwagnpéwygnipjwlb qnpéplpwgh Yuwpquynpdwb fulnhpGbph nuédwb dnintignudGtpp,
npnGp hhdaGywé 66 33 L Gypwupwlwlb inGnbuwlwb dhnipywb GpypGtph dhol dhowqquyhl
GGpnpnuabtph nbnbuwghunwiwpbiwwnhywywb dnnGuGph Ypw:

{wjwunwbh  <wiOpwwGwnigntp 1990-wywb  pywywbbtphlt  wiwpwgwy L
dhwdwiwlwy Yynpgpbg OGwpuyhbnd  unbnéywd wnbwnbuwywlb  Ywwbpp: “YHwlg
wwhwwOdwbp npn? swdhnd L npn Gpynpbbph hGwnn Gwwuunnbg UM< Gpypleph uinbnénidp:
Uwywyt wpunwhwOdwb hOwpwynpnipnibbGbpp uwhdwOwdhwyytghb ni, hGuinlwpwn,
wrwowgwy wnlbnbuwywb Juwwbph unbnédwlb wlhpwdbnnipinit: <<£-hg GU L UMLK
Gpynbtp wewownyynn wpunwhwbdwb dnnt0Gpp hhdbywé G0 rGgptGuhnl dnnGwynpdwl
dpw: 8nyg t vnipgned, np <<4-hg GU wpunwhw(nidp GU-h hwiwfuwreb GepphG wpryntbph
dpw wqnbgnipinth sh gnpénud, pwlh np unwgywdé rtgptuhnb dnnbip Gwbwywih sk:
Uwywjb ywuwytpp thnfuynid £, Gpp niuntdbwuhpnud Ghp GU-hg UNL GEpdncddwb dnnbpp.
wju nbwpntd BU-hg << O6panoniip wgnnid | <<-h <UU-h Jpw: <Gunwpnpppnipintl
Opywywglnuy - <<-hg UM< wpunwhwOdwO  dnnbip hpd0jwé  hGrwynpnipjwl
thnthnfuwwbh L GEpdnionn Gpyph <LU-h ypw: Urwowpyynn annbip Gwbwywih t:

Awunudbwuppdnud 66 £{&-ntd - wpunwinpdnn - b wpunwhwGynn wwpwbpbbpp
hwibiwwnwlwb wewytinipjwb htntpultpp GU L UNL yniywbtph ophbwyndy:
Nruntdbwuhpyned 60 hGuinlywy dnnbbGpp.

LUwunwnbbp htuinlyw Gwlwynidtpp.

Ln(EXPORTAM) — 33 wpunwhw0dwb pwlwb inquphpip, IMPORT - 33 GGpdnuéncy,
Ln(GDPAM) - 33 3UU-h pGwlwb [nquphpip, Ln(GDPCIS) - UM tpyph ILU-h plwlw
Lngwnhpip, LN(GDPEU) - Gypndhnipjwb 3LU-h plwlwb (nquphpip, Ln(DIST) —33-h L
wpwbpyph dhol hrwynpnipjwb pbwlwb |nquiphpin:

<< L UM BpypGtph htuin showqgquihG welinph dnnbabn. Unntk 1-p GYwpwagpnid £ <<
wnwwhwbnidp, Yuwiujwéd << <LU-hg L UM< Bpynbtph <LU-GEPhg L << L UMNL Bpyph
dhol hrwynpnipinnibhg:  Unnbip wtnpyb) £ htinlywy yepw.

Dependent Variable:Ln(EXPORTAM)

Method: Least Squares
Date: 06/02/15 Time: 15:05

Sample: 1 36

Included observations: 36
Variable Coefficient  Std. Error t-Statistic Prob.
Ln(GDPCIS) 2.024025 0.255600  7.918728 0.0000
Ln(GDPAM) 1.976828 0.211005 9.372186 0.0000
Ln(DIST) -0.748042  0.115771 -6.460337 0.0001
C -21.76799 8.24275 -2.643118 0.0003
R-squared 0.669482 Mean dependent var 8.335832
Adjusted R-squared 0.638496 S.D. dependent var 0.764762
S.E. of regression 7.241443  Akaike info criterion 1.374865
Sum squared resid 49.31779  Schwarz criterion 1.550812
Log likelihood -23.74757  F-statistic 21.60589
Durbin-Watson stat 0.653831 Prob(F-statistic) 0.000000
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hOswbu L uwwuynid tp, nppwb 066 £ Gpypleph dhole hGrwynpnipnibp, wjGpGwh
thnpp b <4-hg wpuwhwOdwl Swywip: UpwdwidwOwy, nppwl 06§ L O6pdnénn
inbwnbunipjwlb <LU-0, wjlplw 0Ld £t <<-hg wpunwbhwOdwl dwywyp: NEgptupnG dnnbip
plnipwagnynid £ pwywlwlb pwpdp pwgwunpnn yhdwlwagpwywb gnigwlhpGpnd  wyl
hwOnbu t quihu yh&wywgpnptl Gwlwywih R2?=0.669482, F=21.60589, Gqnpuijwé
R?=0.638496, hul ntigptuhwjh qnpéwlhgbbph t yh&wywagpbpp GnyylGwbu Gubwywih GG
Prob(F-statistic)=0.000000: Uwnwgywé ntigptiuhwih gnpdwyhgltiph wndtplbpp thwuwnnid
G0 wyl, np qpwdhinwghnb dnnbh hpdwb Jpw hGwpwynp £ qGwhwwnbp GpypGeph dhol
hGnwynpnipjwl wqnbignipyntGp wpunwhw0dwb wyw GGph Yypw:

COnnibtOp, np <€ <LU-0 L UM< Gpyph <LU-0 L hGerwdnpnigintbp hwjwuwp G0 1
dhwynph, L npwlg hwiwwwuwnwuuwlnn wpunwhwOnwip <<-hg UM< Gpyhp Yugub)
100%, hOsp hwiwwwuwnwuuwOnd t 5546.776 hwqwp UUUL nnuwp <<-hg thohl
wpunwhwOdwop UM< Gpypp: Wu yhdwyp yuwadwitap pwquyhb: UWuwhuny, Gpb

1. 33 3uU-G 1 dpwynp L,  UMI bLpyph 3LU-G hwdwuwnp £t 1.05 dhwynph, huy
hGnwynpnip)ntlp  Ywqgind 1 dhwynp, www pwquwihG yJphdwyh GYHwwndwdp
wpnwhwOndp hwjwuwp Y hh 105, 62 %, Jwd 5858.437 hwquwnp UUL nnpwp 33-hg
ahohb wpunwhwbOdwbp UN3 Gpyhnp: :

2. 33 3LU-0 1.05 dhwydnp £, UMI Gpyph ILU-O0 hwdwuwn £ 1.1 dhwynph, huy
hGnwynpnipjntlp Ywaqdnd £t 1.5 dhwdnp, www pwquwjhlt Jhdwyh GUwwndwdp
wpunwhwbnuip hwdwuwp Y hth 27, 9 %, Ywd 1635.038 hwqwn UUL nnpwnp 33-hg dhohl
wnpunwhwbdwbp UN3 tpyhn:

Apw wwwndwep npwluynpunwihb dwiuubnpb 60, L <<4-h wpunwhwOdwb dhunndp
wjwlnud £ Gpwbnud, npwbugh wpunwhwOh dnun hrwynpnieintl nibGtgnn Gpynotn:
UMN<-hg << O6pdncédwb dnntip Gywpwagpyb b hGuyw) Yepw.

Dependent Variable:Ln(IMPORT)
Method: Least Squares
Date: 05/26/15 Time: 11:07

Sample(adjusted): 2000:1 2008:4
Included observations: 36 after adjusting endpoints

Variable Coefficient Std. Error  t-Statistic Prob.

Ln(DIST) -2.175240 0.402522  -5.420949 0.0001

Ln(GDPAM) 2.367444 0.321169  7.373012 0.0000

C 45.75603 21.60490  2.123747 0.0001
R-squared 0.70611 Mean dependent var 8.630177
Adjusted R-squared 0.703285 S.D. dependent var 3.435709
S.E. of regression  3.411082 Akaike info criterion 5.371591
Sum squared resid  383.9708 Schwarz criterion 5.503551
Log likelihood -93.68864 F-statistic 91.25306
Durbin-Watson stat  0.686868 Prob(F-statistic) 0.000001

Uyuwhuny, nppwl oGS £ 33 L UM3 Gpyph dhole hrwynpnipynilp, wylplwb thnpp t <L
GGpdncddwl dwywyip: NEgnpGupnG dnnGip pGnipwgnyned £ pwdwywl pwpdp pwgwunpnn
Jhdwlywqpwywb gnigwbhGtpnd wyb  hwlnbu £ quihu ypdwwgpnptl Gywbwywih
R2=0.70611, F=91.25306, G6qnnjwé R? = 0.703285, huy ntgptiuhwjh gnpéwyhgltiph t
Jhdwywagptpp  Gnylwtu GpwOwywih &G, Prob(F-statistic)=0.000001: Uwnwgywé
ntgptuhwjh gqnpédwyhglbph wpdbplbpp hwuwnnd GG wyl, np gpuwyhwnwghnlG dnnbh

17



hpdwlh Jpw hGwpwdnp b qGwhwwnbp GpypGtph dhol hGnwdnpnipywlb wqgnbignipinilp

wpunwhwOdwb dwdwGGph ypw:

ClnniOGGp, np 33 3LU-G L UMR Gpypp hGrwynpnepyntbGbtpp hwdwuwp GG 1 shwynph, L
npwlg hwiwwwuwnwufuwbnn 33 GGpdnwéndp - UM3 Gpyphg Ywqubp £ 100%, hGsp
hwiwwwuwnwufuwlnd £t 4107.19 hwqwp UUL nniwp 33-h dhohl GGpdniddwlOp UM3
tinlphg: Uju yhdwlp qubdwatbpe pwqwyhb: Uuwhund, Gpt
1. 33 3LU-06 1.05 dhwynp £, huy htinwynpnipynibp Ywagdnid £ 1 dhwynp, wyw pwqujhG

yhdwyh Guwwndwdp GGpdniéndp hwwuwn Yhth 110, 47 %, Ywd 4537.05 hwqup

UUU nniwn 33-h ohohG GGpdnidwGp UN3 Gpyphg:

2. 33 3LU-G 1.05 dhwynp t, huy htnwynpnipynilGp Yuqdnwd £ 1.5 dhwynp, www pwquwjhb
yhdwyh Gywwndwdp GGpdncénidp hwwuwn Yhah 81.41 %, i 3343.72 hwqwnp UUL
nniwn 33-h dhohl GepdncddwGp UNM3 Gpyphg:

Tpw  wwwdwnep wnpwluwynpunwihl dwfuubplG GG, L <<-h wpunwhwOdwO dhwnnidp
uwjwlnud § GpwlOnud, npwbugh hwjwuwn wwjdwbGGbph nGwpnid 33 GGpdncédh dnun
hGrwynpnipintb ntbkgnn Gpynbtn:
<< L BU Gpynlatph htw dhowqquiht webwnph dnnbGiotp. << L 6U GpypGtph wpunwhwGdwb
apwyhwnwghnl dnntip ntoph hGuinlyw) inGupp.

Dependent Variable: LN(IMPORTAM)
Method: Least Squares
Date: 05/26/15 Time: 12:11

Sample(adjusted): 2006:1 2014:4
Included observations: 88 after adjusting endpoints

Variable Coefficient  Std. Error  t-Statistic Prob.
LN(DIST) -0.264923  0.079674  -3.325087 0.0001
LN(GDPAM) 0.001413  0.000211 6.696682 0.2030
LN(GDPEU) 0.178272  0.044846  3.975204 0.0001
C 6.108014 1.44976  4.213121 0.0000
R-squared 0.624205 Mean dependent var 82.63077
Adjusted R- 0.620632 S.D. dependent var 11.43509
squared
S.E. of 7.917759  Akaike info criterion 3.244631
regression
Sum squared 7117.689  Schwarz criterion 4.420577
resid
Log likelihood -372.40336  F-statistic 86.77814
Durbin- 0.172726  Prob(F-statistic) 0.000000
Watsonstat

Ujuwhuny, nppwl d66 L Gpynleph dhole hGrwdnpnipinibp, wjlplGwb thnpp t <<-h
GGponcddwl Swdwip 6U Gpyphg: Uhwdwdwbwy, nppw( 066 b wpunwhwlnn
inOwnbunipjulb <LU-0, wlplw dLé t <<£-h GGpdncddwl Swywip: NEgpGuhnG dnnbip
pUnipwagnynid £ pwywlwlb pwpdp pwgwunpnn yhdwlwagpwywb gnigwlhpGbpn  wyl
hwnbu t quihu yhdwywgpnptl Gwlwywih R2?=0.624205, F=86.77814, Gqpunjwé
R?=0.620632, huy ntigptuhwjh qnpéwyhgbbph t yh&wywapbpp GnyylGwbu Gubwywh GG
Prob(F-statistic)=0.000000:  Uwnwgwé  nbgptuphwjh  gnpéwyhgltiph  wnpdbplbpp
hGwpwynpnipynth G0 wwhu thwuwnb]p wyl, np qpwdhunwghnl dnnbh hhdwl Ypw
hGwpwynp £ qOwhwwbp GpypaGph dhole hGrwynpnipjwlb wqanbgnipynibp GGpdancédwb
SwydwOGpp ypwi:
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Clnnibtbp, np 33 3LU-0 L UM3 Gpyph 3LU-G L hGrwdnpnipjntbp hwdwuwp GG 1
dhwynph, L npwlg hwiwwwwmwufuwlnn 33-h GGpdnéndp BU Gpyphg Ywqub £ 100%,
hUsp hwidwwwwnwufuwbnud £ 626.26 hwqwp UUL nnpwn 33-h dhohl GGpdnuédwlp BU
tnunphg: Wu yhdwyp Yuwbdwltlp pwquyhl: Uuwhund, teb

1. 33 3LU-G 1 dhwynp L,  GU bLpypph 3ILU-G hwydwuwp £ 1.07 dhwydnph, huy
htnwynpnipyniOp Ywqind £ 1 dhwynp, wyw pwqujht yhdwyh GUuwwndwdp GGpdniénidp
hwywuwp Yy hth 101, 2 %, wd 633.875 hwqup UUL nniwp 33-h dhohl GEpdniédwbp GU
tinlnhg:

2. 33 3uU-G 1.03 dhwdnp t, GU bGpypph 3ILU-G hwdwuwp £t 1.7 dhwynph, huy
hGnwynpnipyntlp  Juqinud 1.5 Ohwynp, www pwqwiht yYphdwyph GHwndwdp
wpnwhwOndp hwdwuwp Y hth 90.33 %, Ywd 565.6714 hwqup UUL nnpwnp 33-h dhohl
GGpdnLédwlp BU Gpynhg::

Nw Yuwnpbp £ pwgwunnbp wyb pwlny, np GEpdntéddwl hGn Juwdwd npwbuwnpunwihl
Swfuubipp pwndn GO:

NGgpGuhwh  hwjwuwpnudp  GpwOwywih t, huy pOsjwbu L uwwuynud  Ep,
htrwynpnigjwl thnthnfuwywOh gnpéwyhgp pwgwuwywb £, L UM< Gpyph L <<-h <LU-
G6ph thnhnfuwywbbGpp npwywb Go:

UwnwOpbtph hhdbwywb fudpbpnud <£-0 nibh pwgwuwywb webnpwiht hwadbyzhe
GU wnbwnbuwywl niyuwih hGun: Lepdntéynn  wwpwbplbpp, np wrewowglnid GO
pwgwuwywld wrebnpwihb hwydtyhr JYwqind GO aGpLOwohOnipywb, phihwyw,
Jwrebhph  wpnynibwpbpnigwlb wpunwnpwbpp wyGiugwd o6d  wnpdbp  nilbbgnn
Juwuwhuwnwiwwnwp pwphpbtpp: Urbinpwihb npuwywb hwygty2he nlbbt ul dsGunwnipghwyh,
gjninwwunbuinbunitgjwlt  wpunwnpwiph YGpwidwydwlt wwpwbpbtpp thnpp wybjwgwé
wnpdtip nibtgnn wwpwbpltp:

Pwjwuuwih dhowqaguwiht wrlnph hwatdwunwywb wewybinipwl hantpup’

RCA = 1In (% (Eﬁxﬁ)x1oo, 1

n () < (5 1)
Unyntuwly 5

<< wynwlpwihl fudpbnh hwiGdwanwlwl wewdGinipuwl wpnanwhwbdwO gniguwlhy abnn

puwn Puywuuwgh (1) pwwdébh

- 2011p. 2012p. 2013p.
COnwikOp 40,92489 | 24,67291 | 21,90826
UGGnwOh YeGnwbhGn un< pynlbp | -169,484 | 24,09114 | 41,66209
U, Gpypbtn 43,18204 | 24,67509 | 21,88741
aniy L jubggbunbwynpbtp COnwakOp 47,6381 51,39699 | 74,51761
un< pynlp | 114,9157 | 142,606 188,8336
Ubpwjh0 hwwnwuwunninOtp L pGynyg, ghinpnwuGbn un< Gpynlbp | 128,9274 | 176,0645 | 146,1178
Unipd L wy hwdbdntbpbbp um< tpynlbp | 16,62784 | 23,44838 | 30,80671
PwlownbntOh,wunninl6ph, pOynyqbbph L pnyubp | UNL Gpyplkn
hdwubph yGpwdwynidhg dpbpp 36,98554 | 56,3565 31,4885
COnwakOp 36,64985 | 40,92662 | 44,69906
Nagtihg L ng ngbhg pdwbhp un< tpynlbp | 46,24639 | 58,40461 | 65,62243
U Gpypbtn 11,33525 | -11,0419 | 5,55016

30 SYjwibbipp unnwgyt| G0 henhGwyh Ynndhg
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winniuwly 5-h pwunniGuwlynipint G

{wlpwpwn, fjuwpwd L dnfuphp COnwakOp 144,2083 | 197,5271 | 189,6726
Uj Gpynpbtn 147,8842 | 214,7946 | 202,5129
Un, 66nudp, hnn L pwp, ujwniwl Onebp, Ypwpwp L | COnwdklp -6,70018 | 3,214303 | 5,723756
gbithuwn Uum< tpynlbn | 4,884477 | 36,48438 | 26,60517
U Gpypbtn -8,90463 | -2,09367 | 2,772475
Unzhy, gnigugnejww ung tpynlbn | 24,21155 | 29,42947 | 39,39847
hpbp” pwphg, ghwuhg ung tpynbbp | 12,01674 | 30,41057 | 41,55703
Plwywb Ywd wphGunwywb dwpgwnhun, pwalywpdtp L | UNL Gpypltn
YhuwpwOywndtip pwnptn -12,6254 | 37,25544 | 65,30923
COnwukOp 107,5557 | 109,2339 | 111,7033
MnhGda L npwlhg wwunpwunwdé hpbp ung tpynbbp | -171,913 | -126,883 | 5,744915
Uy Gpypbtn 125,4223 | 119,4246 | 125,3057
Upyntihb L npwbhg wywunpwuwindwdé hptn COnwakOp -3,2466 -0,99032 | 2,321201
WLEnbnltn 1 407675 | 4398603 | 4515756
W" nsg pwlywndbp dGunwnlbn, dGunnwnwybpwihyw L | COnwdklp 148,7083 | 149,8582 | 174,7444
npwighg wwwnpwuwnywé hptin ung tpynbbp | - 84,96764 | -
Uj, Gpypbtn 151,2972 | 151,7731 | 174,7444
[@rsnn wwwpwwnbbn, nhtgbpwlywl wwwpwwnbbn ClUnwuikOp -20,6728 | -87,4471 0,847004

UM< GpunpGtn | -1,04888 | 3,654213 | 55,2894
Ui tpunpGbp | 171,79 | -102,709 | 0,749065

UpyGuwnh uinbnéwanp énipnibbtn, hGwn& hpkn COnwuikOp -7,42854 | -21,0036 | 24,31641
um< tpyntep | 85,53134 | 115,7913 | 103,1567

Unyntuwy 5-nid innpjwé 60 Gpwé wwpwbpwihb fudptph wpunwhwOdwO swywih L phy

wpunwhwOdwb dwywih hwpwpbpnegintip wpunwhwjnwé innynultpny:
<wjinbp £ Gwb Pwjwuuwih hwibdwunwywb wewybinipjwb htunlyw| huntpup °

Xij

RCA; = =, (2)

Xa
nputn’ x;;-0 i-pn GpYphg j-pn wwpwbph wpunwhwbOndb £, X;-0 i-pn Gpyph pOnhwbnp
wpuwhwlnip, x,;-0  ngug  J-pn wwpwbph  wpunwhwOdwb  dwywip pOGunpywé

tnwnpwoéwnowlnid, X,-0 pbinpywé tnwpwdwynpowlbh wipnng wpunwhwbnidp:

Un/niuwily 6
<< wuynwlpuwyhb fudpbnh wnunwhwGowl gniguwGhyGpn pun Pwyjwuuwyh pwlwdbh
317 (2 )

- 2011p. 2012p. 2013p.

UGGnwh YeGnwGhbGn UM< pupGbp | 0,001449 | 0,982199 | 1,79658
Uy punGbp | 1,072639 | 1,000067 | 0,999382

2nty b fubggbinGuynplbn UM< punGtp | 8,085581 | 16,70974 | 29,68172

Uj pynGen | 0,184421 0,097408 | 0,057174
UbpwjhG hwunwwuinninbbp b pGynyq, | UNL pypbbn | 167,6947 366,5284 | 95,22022
ghunpniubbp Uy Gpynptknp | 0,081148 0,044759 | 0,141425
Unip& L wyp hwidbantbpbbn umng pynbbp | 9,070074 10,46695 | 14,17352
Uy Gpynlen | 0,62886 0,600725 | 0,522795

31 SYjwibbipp unnwgyt G0 henhGwyh Ynndhg
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wnniuwly 6-h pwinpntGuilyniin G

PwlownbntUh, wwnwnbbph, pynygh L pnyubpph | UNL pynpbep | 5,210007 5,875145 | 2,942401
Gwubph yGpwdwyniihg dpbipp U Gpypbbn | 0,354497 0,245837 | 0,234703
Ngbihg L ng ngbhg pdwb hpltp um< nynbbp | 1,347339 1,715348 | 1,859993
Uj pynbbn | 0,455464 0,200995 | 0,225292
Lwlpwpwn, fjuwpwd L dnfupn ung pynbtbp | 0,003336 - -
W pynpbbp | 1,120976 1,704237 | 1,463506
Un, 66nudp, hnn L pwp, ujwniwb Onebp, | UNL pynbep | 1,43318 2,793183 | 1,85768
Ypwpwnp L gbdthun Uy Gpynbkp | 0,933808 0,848845 | 0,916189
Unyhy, gniqugnrjww und pynbbp | 46,72618 30,89627 | 44,94271
U, ynbkn 0,167358 0,086025 | 0,194278
hpGp™ pwphg, ghwuhg umng pynbbp | 4,008042 6,712389 | 9,614911
U pynpbkp | 0,510746 0,387635 | 0,215405
POwywbt Ywd wphGunnwywlb dwpgwnphwn umng nynbbp | 0,738923 3,270931 | 10,89565
pwbywnpdtip L Yhuwpwlywndtp pwntn Uy Gpynbtn | 1,066714 0,861117 | 0,745095
umng pynbbp | 0,00017 0,000682 | 0,043168
N0 L nnwling wwnpuiundwo hntn W bpUnGbn | 1,742035 | 1,36975 | 1,49696
Upyntdhb L npwbhg wwunpwunywdé hptn umn< nynbbp | 0,000542 0,001733 | 0,005451
U pynGtp | 3,92744 4,009351 | 3,56262
W nsg pwlywndtp dbunwnlbp, dGnwnwyt- | UM pyplkp | - 0,133197 | -
pwihyw L npwbghg ywunpwuwnywdé hpkp Uyl Gpynatn 1,083751 1,061294 | 1
@Brsnn L inhtgbpwywl wwwpwwnOtbn um< pynbbp | 1,789055 16,94893 | 5,426737
Uj pynGkp | 0,009144 0,622425 | 0,996962
UpyGuwnh untbnéwagnnénipntbGbp L hGwn& hpep | UNL pynplep | 17,95635 70,08776 | 11,5802
U pynpbkp | 0,430317 0,337657 | 0,3116

Wuwhuny, hhdabybiny Pwjwuuwih

hGnGpuh hwwynipntbbtph Yypw Ywpbh L

Ggpwyuwglt], nn <£-0 nloh webinph hwdtdwnwywb dpguygwiht wewybinieinta UM
wpunwhwOynn hGnbw] wwpwbpwihb fudpbph GYwwndwdp™ Yehnwah yshnwaphotn, dny L
futggnbwynpltp, Ytpwiht hwwnwwunninGtp L pOGYynyq, ghwpnwulbp, unpd L owy
hwatdnlbpltp, pwlowntntOh, yuininGtph, pGynygh L pnyutph dwubph yGpwawynidhg
uinwgynn dptnp, ngbihg L ng ngtilhg pdwtihpltn, hwipwpwn, fuwpwd L dnfupp, wn,
66nudp, hnn L pwp, ujwniwb Onptn, Ypwpwp L gtdbOwn, Ynhy L gnigwgniiww, hpbn
pwnphg L ghwuhg, pOwywbt Ywd wphbunwywbt Jdwpqwuphwn, pwlOlwpdbip L
YhuwpwlOywnpdtp pwpbp, prsNN L whbgbpwywl wwwpwunlbtbp, wpdbuwnh
untnowagnpénipnttbn L hOwnd& hptp,  huy wy GpypbGp™ wpgndpht L npwbhg
wwuwnpwuinnywdé hpbp, wnhtd L npwihg wwuwpwundwd hpbp L wy” ng pwllywndtp
aGunwnbtn, sGunwnwytpwihyw L hpep nphwbghg:
UpnthGhnh hantpup®2. UpnithGnG  wrewownyb) b hGunlyw) hanbpup®
M M

o =100 x [ iese et ®

npntn xg; =0 GawGwynid £ k-pn wwpwbph wpunwhwOnwdp i-pn Gpyhp, huy my;-0°k-pn
wwpwbph OGpdnuénuip i-pn Gpyphg: bPOswbu wnbulGnud GOp, gnigwlhy (3) Gowh L
Pwjwuuwih wpunwhwOdwb L O6pdntedwl gbwhwuindwlO gnigwbhohb:  8nigwbhy (3)
hwdwphsnid nnpgwé £ k-pn wwpwbph dwup i-pn Gpyph wpunwhwOdwb 869, hwpwptpwdé

32 http://www.suomenpankki.fi/bofit_en/tutkimus/seminaarit/tiistai/Documents/trade.pdf
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Gpuph k-pn wwpwOph wpunwhwOdwl dwuhbt pOnhwOnip wpunwhwOdwb GYwundwdp:
Lodwéd gnigwlh2h hwjunwpwpp L hwdwphsp wpnwhwynned G0 GGpdncgdwb Gnuyh
aGonpynLtGOGpp: Uprynibpnid, Ywpbih b Ggpwywglb, nnp (3) gnigwbhp gbwhwunnid L
Gpyph dwubwghunwgiwl wunhdwbp: UpnihOnh hOGnGpup hGwpwydnpnipnit £ wnwihu
JGpwglb] Pwjwuuwih gnigwlhh pGpnipnlGGtpp, pwOh np yGpohlu oguwgnpénid
dpwjt wpunwhwOdwba gnpénbp: Uwywo hwpywdnp £ GG, np UpnithGnjh hGnbpup (3)
npny uwhdwlwthwyndben nbh, pwbh np wyt hGwpwdnpnigintd £ wnwihu unwbwg
Pwjwuuwih gnigwbh2h wpunwhwOdwOp L GGpdntddwbp yspwptpnn wpdtpltpp:

Unyntuwlly 7
<< wynwbpwihl fudpbnh hwiGdwanwlwl wewdGinipuwl wpnanwhwbdwO gnigwlhyobnn
puwn UpnihGhnp 33(3) pwtwdélp

2011p. 2012p. 2013p.
LUGUnwbh Yebnwbhtn umn< tpynben | 0,1185 133.71 162.92
W Gpynbtn 87,718 136.14 90.63
anwy L fubggbunbwynpbtn ung tpynbbnp | 536.75 996.8123 | 565.42
), Gpynpbtn 12,24 5.81 1.08
UbpwjhG hwunwuwuwnninbtn L pGynyq, | UNLGpypbbp | 149396.9 | 170711.7 | 20657.31
ghunpniubtin ) Gpynbtn 72,293 20.84652 | 30.68
Untp& L wyp hwdkdndbpltn umn< tpynben | 14311,15 | 15489.26 | 13991.94
W Gpynbtnp 992,24 888.9676 | 516.09
PwlownpbntOh, wuwninlbph, pOynygh L | UNLEpYptep | 2508,78 1766.776 | 590.94
pnijubph dwubph yGpwdwynidhg dpbinp Uy Bpypbtn 170,7 73.9281 47.13
Ngbihg L ns ngbiihg pdwthpltn umn< tpynben | 125,83 141.37 85.8
W tpynbtn 42,53 16.566 10.39
Lwlpwpwp, fjuwpwd L dnfupn un< tpynbenp | 0,011 - -
W Gpynbtnp 3,705 1.1163 0.91
Un, &6nuip, hnn L pwpn, ujwniwl Oneebp, | UNL Bpyptep | 514,63 737.55 272.25
Ynwpwn L gkikhun W tpynbtn 335,31 22414 134.27
Un2hy, gnLguigntwwi um< tpynben | 300091,6 | 112203.3 | 109036.1
W, GYnlkn 1074,82 312.4 471.34
hptp® pwphg, ghwuhg umn< tpynbbn | 3225,06 5137.984 | 4681.09
W Gpynbtnp 410,96 296.71 104.86
Plwywlb Ywd wphGunwywb dwpgwphn , | UM< Gpyptep | 235.68 987.64 2971.7
pwlywnpdtip L Yhuwpwlywndtp pwntn Uj, Gpypbtn 340.24 260.01 203.21
MnhGé L npwbhg wwwnpwuwndwé hpbp ung tpynbbn | 17.97 34,85 41,017
W), Gpypbtn 410,96 473,54 512,48
Upyntdhb b npwOhg wwunpwunywdé hpbin ung tpynbbp | 0,17 0.52 0.272
W Gpynbtn 1266.8 1205.45 1247.02
U~ nsg pwllwndbp dbuinwnlbp, dGunwnwyt- | UNL Gpyplep | - 0.369 -
pwiohyw L npwlghg ywuwunpwuwnywé hpbkn W, Gpypbtn 3,11 2.94 0.76
Brsnn L inhtgbpwywl wwwpwwnbtn ung tpynbbn | 991,6 956.2 918.01
W Gpynbtn 5,06 2746.14 168.6
UpyGuwinh uwnbnéwagnpénignibbbn L hOwn& | UNL Gpypbep | 6595,3 39248.22 | 94488.8
hptp W Gpynbtn 158,05 189.08 189.95

33 SYjw06pp unwgyt GG hnhawyh Ynndhg
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U2juwwnwGph GgpwywgnientGbtnh Ga.

1., P3 L 13 ynnihg BUSU uwntbinénuip L gqnpénibbiniginibp ywjydwlwynptig UM3
GpunpGGphG JGppniétp nbnbuwywb hOnbgpdwb gqnpéplGpwglbinppn L unnpwgpt; GUSU
wlnwd nwrGwint yGpwptpjw] wwjdwbwaghp:

2. 33 wnlwnbuwlywb hOwnbGgpiwld hwdwp Jdenpny thny nupdwy 2013 pdwlwlp, Gpp
Swjwunnwbh  Swlpwwbwnp)ntp npnpnd plnnlbbg MnuwunwbOh - Twbnepyw,
FGlwnniuh [wlOpwwbunnipjwl L MTwqwiuunwbGh Iwbpwwbwnnipjwl Uwpuwht dhnynta,
huy hEnwagwnud  BUSU  dhwlwint  JGpwpbpjw:  UhwdwdwGwy, Swjwuwnwbh
Swlpwwbwnnip)ntp wpnibwlytig pwlwygnepyniGbtpp Gypnwywywb dhnepjwlb GpypGtiph
htinn nOnbuwlwl hwpwptpnpntGbtph funpwgiwl L Swywdwh ninnnipjwdp, npnGp
wwjdwbwynpywé thh ybpohl puwl nmwpyw pGpwgpnid wrbinph L GepnpnudGtph swdwih
aGéwglwip:

3. tnuuwunwbGh  Ywlnipjwl, PLGlwenuph [wlpwwbunnipwlt L MwqwfuunwGh
Swlpwwbwnipjwl Ynnihg unbnéywéd Gypwuhwlwb inbnbuwywbd dhnipjwlbp dhwlwip
wwjdwbwynpnd k.

w) BUSU dwpuwhl L welbwnpwihbt opGGunpnipyntbO6ph  npnypltph  hGuin 33
onptGunpnipjwl dShwulbwyuwlwgiwb wbhpwdtwnnipynilp,

p) GBUSU dphwlwint hbn  Juwlwéd Swjwunwbh Swlpwwbnnipjwl  hwdwp
pwgwuwlwb hGunlwbGplbpp pwgwrebint WHwd GJwgbigbbint Gwwwnwyny Mntuwuwnwbh
Nwbnipjwlb Ynndhg Ywuwwpynn dwnpnudbbph swihh, wn pyntd pbwywb qugh NY-h
yYnnuihg untpupnwynpdwb owwnhdwy swihh npn2dwl whhpwdtunnepniln,

g) Gypwupwlwlb wnlbnbuwywld hwdwgnpswygnipjwlb Yuwqih dbe 33 hOGinbgpdwGh
ninnywé  gnpéplpwgh  hGunwaqw  funpwgiwl  pwnwpwywlnipjwl  Grwydw
wbhpwdtwnnip)nilp,

n) Gypnuyuwlwl nbnbuwlywb hwdwgnpdwygnipjwb Gpypltph htwn Gpyynniwbh WHwo
pwqliwynniwbh nbnbuwlwb hwpwptpnignibbbn (Ghpwqquwiht wrbnph, ownwnbpypjw
ninnwyh  0GpnpnudbGp  GGpgpwdtine, YGpwgquwihlt aGrGwnpynipjntGbtiph  unbinévwi)
hwuwnwwnbnt 33 pwnwpwlwbnipjwb d2wydwb wbhpwdtwnnipyniln:

4. Nuunuibwuppynn hhdbwpubnhpbtnph 2powbwyncd hpwywlwgywé
hGunwagnunnigintbbbph wprnynibpbtpp hGwpwynpnipjtt 60 vwihu wOnGiny, np <<£-n1d
wpwnwnpynn  npn2 - wwpwOpht  fudptpp nlbGG dpguyguwihb hwdGdwwnwywb
wrwytntpntb0bn dhowqauwihb 2ntyubtpned:

5. £{&-0 nibh thnpp inlbwnbunipintd nt hGwnbwpwn, dpwOwiny BUSU-hG hp
wlnwiwygnipjwlt ywhiwwwbdwb hwiwn wbwnp b wywhngh dhowaqquihb 2niywbbpnid
apgniowynegyntb nibbgnn wpunwnpwbph wpunwnpnipni:

6. <<-h hwdiwp wprynibwybunn £ hwdwgnpéwygt) hOswtu GUSU-h htwn, wjlwbu k|
hwiwfuwphwht  nbwnbunipntinud Yuywgwd wy inlbnbuwywb dhngntbbbph  hGu
hpdbjwdé  Gpyynndwbh WHw pwgiwynniwbh  wnbnbuwywb  hwdwgnpéwygnipjwl
wwjawbwagntph ypwi:

7. SOwnbGuwywl  hwdwgnpéwygnipgjwlt  hwdwpfuwphwihG ¢npédp L wpnh
hwnnpnwygdwb ohongltph qwpqwgniip gnyg GO0 wnydb, np inbnbuwywb dhnigwb
wlnwabtpp Ywpnn snibGOw] pnhwOnip uwhdwO06p nuinh <<4-0 snOGOwny GUSU
GpynOGph htun pGnhwbnip uwhdwGOGp wyb N wakbw)ohd Ywpnn £ wpryniGwyGunnpth
hwdwagnpéwygt| GUSU-h Gpypltph htwn:
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8. <L&—nud wpuwnpynn  dhowaqquyhb  2nilubGpnid hwdGdnwywb  dpguygwih
wrwybnipintd  nibbgnn - wwpwbpwihGudptph - weywiniginttp . wwydwbwynpnid L,
npwtugh << ONtL hnuptipp ninnpnyta inbunbunitgwb wyb gnintpp, npnbp wpunwnpnid
GG dhowqaqwihb nijwlbpnud dpgnibwly wpunwnpwOp: Wn hwpgnid  Ywpbnpgnid
wwwhnyt; ONFL-Eph oguwgnpéiw b pwhwbghynipnt:

9. {£ nlbwnbGunipjnitbnd wlhpwdtwn § hpwywbwglt]; wlwhuh pwnwpwywbnintl,
npp Yowwuwnh inbwnbuwywb hwdwgnpdwygnipjwlb qwpgwgniip hwplwb Gpynpbtpp
Ypwuwnwbh L bpwbh hGw:

10. <wpdh wrlbiny Gnp nbGwnuwywb dhngntbGbbpp b nbdu yGpotpu dlwynpywdé
Ppwahihw-Nnuwuinw 0-£anyuunwo-2ntwunwi-[3wpwdwiht Udphyw dhnipntlp  <<-h
hwiwp wpryntbwybun  hwdwagnpéwygt] wyn dhnipgjwl htun wjbwhuh ninnnigyncbbtnny,
npnbp  hOwpwynpnipintd  Yuwnbndéth gpwytp ONFL  ££4-h dpgnibwly  wpunwnpwbOp
wpwuwnpnn  gninGp wyn gnnGpp pwgwhwjunndtp GO wwnblbwjununipjwb
hGunwagnunigntbbGph  wpnynibpnid: Liwlb  pwnwpwlwinipjwlb  hpwywbwgdiwl
wpryntapnid ££-0 hGwpwynpnipntt YunnwOw.

e nOnwj0G] hwdiwuwtin dGrGwnynipntbbtph gwbgp, unbndét) Gnp wpunwnpneeNLGGtn L
JGpwidwyt, wpunwnpwywb uGhwywb hnudpp,

e Jwulbwygt glnpwy wybluwgywé wndtiph uinbnédwlp, wwwhnyby
gpwnywénipjwlt  dwywpnwyh ws, hoswbu Gwb wpunwnpnnuywbnipjwb wa:

e (Gpunwét] wrwowwnwn wnbuGninghwbtn, GnpwpwpnegNLbbtn” wwwhnyGiny npwbg
npwywb  wagnbgnigintp  wnbunbunigjwlb Yypwi:
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ToproBnun n nHeectuumn>>, <<Ujpbunpwbp>> ghunwywb hwintu N4, GpLlwb 2014p., ko
23-35,

2. Uwjuwuywb L.U. <<Uhowqquihl 2niwbbpnid << wpunwhwOdwb  dpgnibwynepywb
Japinionipyni>>, <<Ujpbuinpwbp>> ghunwywb hwintu N1, Gplwb 2015p., Lo 110-120,

3. Uwjfuwywb L. U., Urnwpbpywb U. <., <<NnwuwunwOh “Gwbnipjubt Jwdweynn qugh
quGph  vwunwOnuibspp L npwbg wnlnGuwywb hGinbwbpbtpp>>, <<{wjwunwbh
Awpunwpwaghnwywbd Uywntdihwh Lpwptp>> ghunwywb hnnwébbph  dnnnwént, <12,
dwu 1, Gplwl 2015p., to 3-8,

4. Uwfuwuywb L. U. <<<{£ wpunwhwOdwb dpgnibwynignip 6U - L UMK oniyubbpnid>>
<<6MNE, nbuinbuwghunnipjwl dwiwlwywyhg hndbwhwngbp, 3 Uhowqquwihl ghwnwdnnny>>
ghunnwywb hnnjwdébbph dnnnwéne, Gplwlb 2015p., Lo 74-79,

5. ManxacsH H. M. <<CpaBHutenoHas [guHammka OO6bLEMOB TOproBnM ApMeHUN C
rocygapctBamn TC n ¢ TpeTtbumn cTtpaHamun>>, <<UOwlhw Chpwywgh hwdiwjuwpwb>>,
ghunwywb hnnwébbph dnnnywént,1(22), Gplwb 2015p., to 153-161,

6. Uwjuwuwb L. U. << £ nbwunbunipjwb 06p&ninwiht dwubwghunwgiw
gnigwbh06pp>>, <<Wjpbunpwbp>> ghunwywb hwinbu N 2, Gplwb 2015p., to 67-79 :
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MAJIXACAH HOPAMP MAHBEJIOBUY

ITPOBJIEMBI DKOHOMMWYECKOI'O PA3BBUTHA PECITYBJIMKHU APMEHHA B
YCJIIOBAAX DKOHOMHYECKOI'O COTPYIHUYECTBA

AuncceptaumMa Ha COUCKaAHWE YYEeHOW CTeneHn kKaHauagata 3KOHOMWUYECKUX HayK no
cneunanbHocTn 08.00.02 — “OkoHOMMKa, ynpaBneHne Xo3ancTBoM 1 ero cpepamn’.

3awmTta cocrtoutca 10 mona 2015 roga B 15:00 YacoB Ha 3acefaHuu
crneunanusnpoBaHHoro coseta 015 BAK PA no akoHomuke, genctsyrowero B EpeBaHckom
rocyaapCcTBEHHOM yHUBepcuTeTe no agpecy r. Epesan, 0009, yn. AbossHa 52.

PE3IOME

HacTosiwaa gucceptaumsa MoCBALLEHA WU3YYEeHUID UM aHanuay BIIUSHUS 3KOHOMMUYECKOro
coTpyaHudectBa ApMEHMM Ha SKOHOMUYECKUW pocT. M3yvatoTcss obnactu coTpygHMYecTBa,
9BOSNIOLMS SKOHOMUYECKMX COHO30B, UCTOPUS CO34aHNA U aTanbl Pa3BUTUSA PasnUYHbIX (hopm
ChOpPMMNPOBABLLMXCA COK30B. JTO MNO3BONWUMIO aBTOpy OOOCHOBaTb pPasBUTME MOSIUTUKK
Pecnybnukn ApmeHusi B obnactm Bbibopa COOTBETCTBYHOLLEIO 3KOHOMWYECKOrO COHO3a-
EBpasnmnckoro aKOHOMMYeCKoro corosa.

Llenn n sapaum uccnepoBaHus. Lienn n 3agayn nccnegoBaHms agncceptaumoHHon paboThbl
COCTOSNMM B oueHke 3(P@EKTUBHOCTM cOTpyaHudectBa ApmMeHunM C EBponenckim
9KOHOMMYECKMM COH30M M EBpasmMmncKMM 3KOHOMWYECKMM COK30M, KOTOpasd OCHOBaHa Ha
N3yYeHUM BO3MOXHbIX TEHOEHUMA pPasBUTUSA MPOLIECCOB MeXOyHapOAHOW TOProBmw,
NPMBRNEYEHNA NPAMbIX MHOCTPAHHbLIX WHBECTULMA, CO34aHWUs COBMECTHbIX MPeanpusiTui m
ydyactua B rnobanbHoM uenu co3gaHna fobasBneHHon cTtoumocTu. [Ons obecneveHus
BO3MOXHOCTU peLLeHns nocTaBrieHHon uenu 6bina BblbpaHa CTPyKTypa uccreaoBaHus U
fnorvka cBA3en, KOTOpble HanpaBneHbl Ha U3yvyeHne cnegyowmx npobnem:

e BbisBUTb (pakTOpbl M MNokasaTteny 3SKOHOMUYECKOro COTpyAHMYEeCTBA M NPensioXUTb
nogxodbl ANs  OUEHKN 3(PdeKTMBHOCTU npucoeanHeHns ApmeHun K EBpasunckomy
9KOHOMMYeckomy cotody PP, benapycu n KasaxcrtaHa,

e /I3yunTb OMbIT OUEHKM TOProBO — 3KOHOMWYECKOrO COTPYOHUYECTBA, HAKOMIIEHHbIA Kak
OTeYeCTBEHHbIMU UCcnedoBaTensaMu, Tak U 3apybexHbiMM M B 4acTHOCTU paboTbl b.
Banacca un AkyuHo,

* BbisBUTb MpPOAYKUMIO M3roTaBnMBaemyd B ApMEHMM Ha npeamMeT CpaBHUTENbHOM
KOHKYPEeTOCNOCOOHOCTN Ha MeXAYyHapPO4HbIX PbIHKaX,

* MI3yunTb yyactme ApMEHUN B pbliHKax 3HEProHOCUTENEN U B YAaCTHOCTM COTPyAHMYCTBA C
PbLIHKOM 3HeproHocutenen PO.

* BblgeBUTb M OLIEHUTb BO3MOXHOE pasBuUTME COTpyaHMYEeCTBA APMEHUU C PbIHKOM HedTH U
rasa P® 1 oueHnTb BO3MOXHOE pa3Butne cybcnann, npegocrasnsemoix PO,

* I3yunTb  BAMsiHUE  pe3ynbTaToB  npucoeauHeHust  ApmeHun kK EBpasumnckomy
9KOHOMWYECKOMY COH3Y N OLIEHUTb pe3yrbTaTybl 3TOro BNUsAHNA Ha pocT BBl ApmeHuw.

» ObocHOBaTb HeOBXOOAUMMOCTb perynMpoBaHuUsa npouecca uHTerpauum ApMeHun B
EBpa3suninckoe aKoHMOMMYEeCKoe NPOCTPaHCTBO.

O6bekt M npeameT uccnegoBaHusa. OOGbLEKTOM WUCCrnefoBaHWA SBASKOTCA NpPOLECcChl
3KOHOMMYECKOro coTpyaHuyecTBa ApMEHUN, OCHOBaHHbIE HA TEOPETUYECKOM, NPaKTUYECKOM
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M MeTOOoSIorM4yeckoM martepuarne, a npeamMeToM UCCnefoBaHUSA SBMSETCA NpUMEHeHue
MEeToL0norMu1, HanpaesneHHoW Ha peLleHne Npobnem SaKOHOMUYECKOro COTPYyAHMYECTBA.

TeopeTuyeckme M MeTOAONMOrMYecKkMe OCHOBbI uccepoBaHusi. OCHOBOW mccneaoBaHUm
ancceptaumoHHon paboTbl  ABUAUCH  pesynbTaTbhl  UCCNeOBaHUA  OTEYECTBEHHbIX U
3apybexHbIx uccregoBaTenien, HanpasfieHHble Ha W3yYeHue TeOopeTUYECKMX OCHOB W
NPaKTUKN 3KOHOMUYECKOrO COTPYaQHMYECTBa CTpaH.

B npouecce BbinonHeHus paboTbl coO34aHbl 3KOHOMUKO-MaTeMaTuyeckue MoLEenw,
no3sonsLwmne oueHUTb 3PEPEKTUBHOCTL y4acTuss ApmeHun B EBpasninckoM 3KOHOMUYECKOM
coto3e, a Takke pocT BBI1, kak pesynbTaT cOTpyaHMYEeCTBa.

OcHoBHble Hay4yHble pesynbTaTbl U Hay4yHass HOBM3Ha uccregoBaHuA. B pesynbTate
BbINOSIHEHUSA paboTbl NOSyYEHbI CripeayloLne HayvHble pesynbTaTbl:

1. VI3ydeHbl MeToadbl OUEHKM MeXOoTpacreBoW creuuanmsaunm n npensioxXeHbl OLEHKM
TOBapHbIX rpynmn, NpouM3BOAMMbIX B ApPMEHUM U MMEKLMX KOHKYPEHTOCNOCOBHOCTb Ha
MeXOYHapOOHbIX PbIHKaX,

2. I3yyeHbl BpeMEHHbIE pAabl AaHHbIX MEeXAYyHapO4HOW TOProBnv ApMEHUN 1 NpUMEHSs
9KOHOMMKO-MaTemaTuyeckme mMeToAbl pa3paboTaHbl rpaBUTaUVOHHbIE Moaenu
MeXOYHapoOHOM TOProBnu W npeasioXeHbl MeToAbl OLEHKM  KOHKYPEeHTOCMOCOOHOCTH
NPOAYKLUMN, N3rotaBnmeaemMon B ApMeHun.

3. Ha ocHoBe nayyeHus cybenamm PO B obnactn cHabxeHns ApMeHUn npupogHbIM ra3om
npeanoXeHbl MOAENN OLEHKM pe3ynbTaToB BNNAHUA 3TuX cybcmann Ha poct BBIT ApmeHun,
4YTO MOXET NO3BOSIUTb ONTUMM3NPOBATL BEMNYMHY <<ra3oBbix cybcnann>> PO.

4. NpuBegeHa xapakTepucTvka MOTOKOB MNPSAMbIX WHOCTPAHHbLIX WHBECTULNIA n
npegnoXxeHsl nogxoabl 4nsa nx 3peKTUBHOro NCNOMb30BaHUS B 9KOHOMUKE ApMEHUN.
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NORAYR MANVEL MALKHASYAN

PROBLEMS OF ECONOMIC GROWTH OF THE REPUBLIC OF ARMENIA AS
CONSEQUENCES OF THE ECONOMIC COOPERATION

The Dissertation is submitted for the pursuing of the Scientific Degree of the Doctor of
Economics in the Field of “Economics, Management of the Economy and its Branches”
08.00.02. The Defence of the Dissertation will take place on 10" July, 2015, at 15:00 at the
Meeting of Specialized Council 015 in Economics of the Supreme Certifying Commission of
the Republic of Armenia acting at the Yerevan State University. Address: 52 Abovian St.,
Yerevan, 0009, Armenia.

SUMMARY

Present dissertation is devoted to the study of the economic cooperation and its impact on
the economic growth. The developments of the processes of the economic cooperation, the
history of the collaboration between economics and its impact on the economic growth are
subjects of the study. The approach and the selection of the topic of the research allowed the
author of the dissertation to substantiate the development of Armenian policy in the area of
the economic integration and the decision making concerning the selection of economic
union - Eurasian economic union.

Objectives and problems of the research: Objectives and problems of the research are the
assessment of the efficiency of the cooperation of the republic of Armenia with Eurasian
economic union and in addition, the cooperation with other economic unions existing in
current world economy and especially with European economic union as most developed
economic and political union. The study of the dissertation is based on the investigation of
the processes of international trade and existing tendencies of the development of processes
of the atracting direct foreign invetstments. As additional area of the research the study of the
participation of the Republic of Armenia if global value added chain is studied. To prvide the
solution of suggeted objectives and problems the structure of the study is developed. The
study is directed to the solution of the problems as follows:

e To distinguish factors and scores of economic cooperation and propose approaches
allowing the sassessment of the efficiency of the entrance of the RA into EAEU of RF,
Belarus and Kazakhstan.

e To study the experience gotten in the area of economic cooperation and use this
methods and methodology for the asessment of economic cooperation of the RA,

e To distinguish production producing in the Republic of Armenia which have revealed
competitivness in international markets,

» To study the participation of the republic of Armenia in the market of energy sources of
RF and to assess ways of the cooperation with this market.

» To study consequences of the cooperation of the Republic of Armenia with Eurasian
economic union and to assess results of this cooperation.
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» To substantiate needs of the adjustment of the processes of the economic integration of the
Republic of Armenia with Eurasian economic union and to assess the efficiency of this
intergration as the consequenes and impact on the growth of GDP.

Object and subject of the study: The object of the study is the process of the economic
cooperation of the Republic of Armeia based on the methodological, theoretical and practical
studies and the subject of the study is the usage of the methodology providing the solution of
economic problems of the cooperation.

Theoretical and methodologocal bases of the study: Study of the current dissertation is
based on the investigations of researchers directed on the study of theoretical bases of
economic cooperation different economies. Through the development of economic
mathematical simulation, the assessment of the efficiency of economic integration of Armenia
is implemented in current research.

Main scientific results of the study: As an outcome of current research results are obtained
as follows:

1. Methods of intersectoral specialization are studied and approaches for the assessment of
production groups are proposed to provide the selection of products having revealed
competitivness in international markets.

2. The time series of international trade of Armenia are studied and using economic —
mathematical models gravity models are developed and the competitivhess of Armenian
production in international markets is assessed.

3. Through the study of Russian natural gas subsudies approaches and methods allowing
the optimization of Russian payments against subsidies and Armenian obligation as users
of these subsides are proposed.

4. Through the characterizing direct investment to the Republic of Armenia proposals
directed to the selection of branches of the economy producing products having
competitivness in international markets are proposed.

5. We presented a model based on regression analysis is developed and its application for
the simulation of the Armenian GDP growth is implemented.

28



