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ustLUlNUNRE3UL CLAKULNRE ALNREUSH ML

Lhnwgnuinipjut wpnhwwunipyniup: 2008 pqwlwuh $huwtuwywlu Gquwdwdp
gnyg wnykg, np qubph Yuniunipjwiuu nt nttnbuwlwu wéhu Jhindwsd Yeunmpnuwlwu
pwulbph twywwnwlubpp Yupnn Bu ponpbu fjuwpwpdbp $huwtuwyuwt wuluyniuntpjwu
wwjdwuubpnd:  Pwgh  wyn, wjwunwlwu  npudwdwpluiht - punwpwywunt)wu
uwhdwuwhwynudubpp dadwwbu wunbunud bhu huwtuwlwu Yuyniuntejwu hwpgbpp:
Aquwdwdp  uwnhwbg YEUnpnuwywu pwulbphu hpwlwuwgub wuunynp
npwdwywplwiht  pwnupwlwuniegnit'  huswbu  qpnihg  gwdp  winynuwnpnypubiph
pwnuwpwlwunipyniut Ep: Wu dhongwnnidubnu pungdtght Shuwtuwlwu Yuwyniuniejwu
gnignpnidwu  wuhpwdbounnieniup . npwdwdwpluht - pwnupwlwuntgywu  hbw:
Wuwhund,  dwlypnupninbughw;  Yuwpgwynpnudp  &bnp  pbpbg  Yuplinpwaniju
Upwuwyniegni'  npubu - Shuwbuwlwu  uyniunuyeyniup pwpbjwydbine gnpdhp: b
wwppbpnipinit wjwunwlwu dhypnwpninbughw| Yupquynpdwu, npp YEunpnuwunid §
wnwudht hwunwwnnienitubph Shuwtuwlwu Yuyniunipjwu pw, dwypnupninbughw
Ywpgwynpnidp - twwwnwly  niuh dbndh) hwdwlupguwiht nhuybpu ne Yuitfulg
Shuwvuwlwu wuhwywuwpwyznnieniuubph Yninwynidubpp: 2009 pqwlwuhg uuwd
wotuwphh  oww  YEuwnpnuwlwu  pwulbp  ulubght  $htwuuvwlwu  hwdwlwpgh
Yuyniuntpjwu wwwhnynudp nhunwnybp npubu hhduwlwu sywnwl Yuwd uywnwlubphg
Jbyn:

2018 pwlwupu ndh dby Juwd unp  Uwhdwwnpnipjwu  hwdwdw' <<
YEuwmpnuwywu  pwubph  hwdwp hpduwlwyu  twywwnwlubp  vwhdwudbghu  qubph L
dhuwtuwlwu  Yuyniunyejwtu  wwwhndnup  dhwdwdwuwl: Uw tpwuwlnd k, np L&
YEuwnpnuwywu pwulyp, pwgh npwdwdwplwht pwnwpwlwunyejwu  hpwlwuwgnidhg,
wbwp E ppwlwuwguh  uwl  dwypnwypninbughw)  pwnwpwlwunipgnit’  ninndwd
dhuwtuwlwu hwdwluwpgh Yuyniungejut wwywhnddwup:

Shuwtuwlywu Yuyniunejwu b npudwdwpluyht punwpwwunyejwu wpryniuwy bin
hwdwnpnwp nbnbu Juwju nunduwuhpnyegniuubph b pwuwlwuwly  quwhwunnuubiph
Yuwppp niup: Sptwtuvwlwu  Yuynunejwu b npudwdwpluiht punwpwlwuntejwu
thntuwgnbigniyejwu Ghown pdpnunwp Yuplinp | Yuynu inunbuwlwu wéh wwwhnydwu b
wwwgw dquwdwdbph Ywufuwpgbdwu hwdwn: << Uwhdwuwnpnuejwdp  wdpwagnbinig
ybg wwph wug npwdwdwpluwipt b dwypnwpninbughw)  punwpwlwunyeniuubiph
hwdwnpdwu wpryniupubph yGpwpbpw) quuhwwnwlwu  nwine hwdwnp wuhpwdbown |
wju  nnnejwdp  Juwwpl]  hGunwgnunngegniu: Pwgh wyn,  wuhpwdbownnyeniu &
wnwowund  uwl  huwmwybgub]  Sptwtuvwywu  Guyniungggniu bW Shuwtuwlwt
hwdwlwpgh  Yujnwnyeyna  hwulwgnuegniiubpp: W uywunwynd <& phuwtuwluwt
hwdwlwpgh Yuyniunggywu Jpw npwdwdwplught pwnupwlwunyegjutu  wgnbgnyesjwu
pwqdwynndwuh 4Gpndnyeniup fuhuwn Juplinp b wpnpwlywu

Lhnwgnuinipjuwt tywwwlp b fjuunhpubpp: <bunwgnunejuwu tywnwlu | <L
dhuwvuwywu  hwdwluwpgh Yuynunyejwu Jpw npudwdwpluht punwpwywuniejwu



wqnbgniejwt  Jbpndniejniut nt quwhwwndwt  dninbgnuiubph dowynwdp: <pduwlywt

Uywwnwyhtu hwuubint hwdwp wnwownpybp Gu hbunlyw| fuunhpubpp.

1. Jbpndk] npuwdwdwpluypt pwnupwlwunyejuwu  qupqugdwtu  Jhondubpp b
hpwlwuwgdwu dnuinbgnidubipp,

2. nwnwuwuhpb]  wuhuwphu  bBppnpnngegniup pudwywplught pwnwpwlwunie)wu
ubpyw wwydwuubpnud,

3. ybnndk] << phuwtuwywu  hwdwlwpgh  Juynineywu b npudwdwplughu
pwnuwpwlwuniejwu  hwdwnpbihnie)niup,

4. puuwpyb] huwvuwlwu hwdwyunpgh Yuyniungejwt wwwhnydwt dninbgnuubpu nu
ybp hwub| quwhwwndwu fuunhpubpp,

5. hbunwgnunb) << dulpninunbuwlwt hhduwlwtu nhubbpp $huwtvwlywu hwdwlwpgh
Yuyniunyeywu wwwhnydwu hwdwnbpuwnnud,

6. ppwlwuwguly << dhuwbuwlwu  hwdwlwpgh  Yuynungyut quwhwnnd’
punyewagnnn hwdwpeyh Ywnngdwu dhongny,

7. hpwlwtwgul] << dhtwuuwlwu hwdwluwpgh Yuyniunygywu dpw npudwywplug b
pwnwpwlwunypjwu  wgnbgniegjwu  quwhwnndu e Jbp hwub] npuund - wnlw
futnhpubpp,

8. nwnuwiuwuhptp << dwypnwynpninbughw|  pwnuwpwlwunyejwu  nwqdwdwpniejwt
wuhpwdbownyeiwu hwnpgp,

9. dpuwlby L wnwownlt L dwypnwnipnbiughuy pwnwpwlwuntejwu
nuwqdwywpnyejwt hwjbguwlwpgwihu npnyrubp:

LEnmwgnuinipjut  opllwp b wnwpluwu:  L<hnwgnunejwu  opilp <L
$huwtuwlwy hwdwywpgu k, hul wnwplwy' $huwtuwluwy hwdwlwpgh Juyniungejw
Ypw npudwywpyuyht pwnwpwlwunyejwu wgnbgniyejwt quwhwundwu hhduwhwpgbipp:

Lhnwgnuinipjut mkuwjuwy, Wtenqpupwiwlwi b wbnkljuwwnjuwlwu hhdpbpp:
Chnwgnunupjwu hwdwp  wnbnGlunywlwt hhup Gu hwunhuwgl  Updnyeh
Uhowqguiht <hduwnpwdh, Gdpnwulwt Yeunpnuwlwu  pwulh, Pwgbwu Yndhwnbh,
Edpnyuwlwu  hwdwlwpgwiht nhuyh  funphpnh, << Jeuwnpnuwlwu  pwulyh, <<
dhuwuuubph  twhuwpwpnigywu - Jbpnnuwi-hGuwgnunulwu,  huswbu bwl ninpunh
hbunwgnunnubph  wofuwwnwupubpp: SYwiubph  hwjwpwgpnudu ppwlwuwgyl &
Undnyprh dhowqquihu  hhduwnpwdh  (IMF), Suwnbuwlwtu hwdwgnpdwlgnipjwu L
qupgqugdwt Yuqdwybpuynipjwu (OECD), L£ Uqquihtu yhéwlwgpwlwu Yndhnbh, {£
YGuwmpnuwywu  pwulh  wndyuubph  ounbdwpwuubphg: Yppwndbp £ dbYunp-
wywnnntgpbupnt  dnnbjuynpndwu (VAR), huswbu twb <hduwlwt pwnwnpwmnwnppbph
ybpndnipywu (PCA) gnpdhpwlwqdp: Ugfuwwmwuph by Yppwnjws dbpnnupwiwlywu
dninbignidubipp ubpwnnud Gu npwdwywplyuhu L dulpwpninbughw
pwnuwpwlwunteynLuubph huuwnhunnighnuwy ybpnidnieyniup, dhuwbuwwu
Yuyniunipyniup punipwgpnn  gnigwuhoubph - wwwndwlwu  swppbph ybpnidniegniun,
dnnbjubph dowlynidp:

Lhwmwgnuinipywt hhdfuwlwyu  wpymupubpp b ghunwlwi  Unpnyep:
Lbunwgnunwlwu wyfuwwmnwupntd Yuwwnwpywd nLuntdu wuppnipyniuubiph L
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ybepinidnippniuubph - wpryniupubpu nlubu wbuwlwu,  dipnnwywu b Yhpwnwlwu

Ugwuwnipinit, npnug ghwwlwu unpnypubpu wpunwgnws bu hbunlyw; hhduwlwu

nnnyRubpnLd.

1. dowldby § npuwdwywpluyht punupwlwunejwl dhowuyjw| twwwnwlhh punpniejwu
hwpgnd  Yeuwnpnuwlwu pwulybph Ynndhg hwodh wnuynn swihnpnahsubph SMART
uligpniup,

2. Yuwnnmgyby << npwdwdwplughu b dwypnwypninbughw)  punwpwlwunyeniuubipp
Bplwpwdwdybn b Yupbwdwdlybn uywwmwlubph hwdwnpnyejwu Jwwnphguw,

3. dowldly | €< Shuwtuwlwy  hwdwlwpgh Juyniungsgniup pungewagpnn  hwdwehy'
hhdujws << YGunmpnuwlwu  pwulh Ynndhg downwnhinwplynn nye gnpdnuubiph
hwdwfudph Ypw' Yhpwnbind <pduwlwu pwnunpuwnwppbph Jbpindngejwu (Principal
Component Analysis) Swywjubph Ynéwundwt dbennp,

4. Jblywnp-wdwmnnbigpbiuhnu (Vector  Autoregression)  dnnbjwdnpdwu  Jdhongny
quwhwwyl)  § npwdwdwpyuht pwnwpwlwunyejwt  wgnbgneniup - L£
dpuwtuwlwu hwdwuwpgh Yuynwnygywu Jpw,

5. wnwownlyt £ SYpnyuwlwt  hwdwhwpquyhtt nhubh funphpnh swihnpnghguiph
pwywpwpwpnn - << dwypnyninbughw  punuwpwlwunyejwu  nuqdwywpniejwi
hwjbigwlwipguiht npnypubn:

LhEwnwgnuinipjut wpyniupubph mbuwlwi b ghwnwgnpsuww tywbwynipyniup:
Lbunwgnunnipjwu wpryntupubipp huwpwydnp £ oguiwgnpdt huswbu dbennulwt, wjuwbu
k1L gnpduwlwu fuunhpubip (ndbjhu, ph wgquihu, pE dhowqquihu $huwtuwmnumbuwjuu
Yuwpgquynpnudubp  dowlbihu: <pduwlwu  owhwnniubp Yupnn Gu hwunhuwtwg
whbunwlwu  dwypnnunbuwyut  pwnwpwlwuniypinitu dowynnubpp,  Shuwtiuwywu
hwdwlwpgh dwuuwlhgubpp:

Lhwmwgnuinipywt wpyymupubph thnpdwpyndp b hpwwywpwlndubpp:
Lhwnwgnunntejwu wpryntupubpp putwplyly Bu <wjwunwiuh whnwywu
nunbuwghunwlwu  hwdwuwpwunid:  <bnwgnunnuggwu hhduwlywu  ghunwlwu
wpryniupubpu wpunwhwpunywsd Bu 7 ghnwlwyu hnndwdubpnud, npnughg 1-p° Scopus
oinbdwpwund pungplywd wduwgpnid, 3-p' L€ pupdpwgnyu Ypenipjwu b ghinniejw
Ynuhwnbh Ynnuhg punniubh wwppbpwywuubpned, 3-p* ghwnwdnnngh ynuebipned:

Lhnwgnuinipjut junmgwépp b Swywyp:  Ugfuwwnwupp Yuqddwd
ubpwdnipniuhg, bpbp qnifutbphg, bGgpulwgnieiniuhg, gpwlwunigyuu  gwulhg W
hwybwdubphg: Ugtuwwnwupp 2wpwnpywd L 146 dbpbuwghp boh Ypw (wnwug
hwybJwdubph), ubpwnnud £ 41 gdwwwwnlbp U 28 wnjniuwly:
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Pwnwnnhsubiphg npnaubiph dwuny << opbuunpnieywdp Yuwd wy) jupgudnpnidubpny
nplt uwhdwuwswih sh uwhdwuynid, uwluyu wyu nbwpnd | huwpwynp £ ww) npwug
thnthnfunipjwit  guiulwih  nipnnupgniup’ $huwtuwlywu  hwdwlwpgh  Juyniungeywu
inbuwuyniuhg:

Glubind $huwtuwyuwu hwdwlwpgh Yuwniuniejwu punhwunip npwdwpwunieiniuhg’
dtpghuhu Yuyntunugniup Yihuh pundp, beb.

1. dwpybp/<UU hwpwpbpnyeywu sbinnuiu hp epbunhg thnpp Ywd hwdwuwnp (hup
qnnihg, wjuhupt’

LGDP — LGDP; =0 jud
ALGDP = LGDP — LGDP, =0

Npwnbin LGDP-u Ywpybp/<LU hwpwpbpnigywt ppbunu B

2. Unpdwwnphdwjhtu  punhwunig Yuwuwhwnwy/Mthulny  Yondwd  wlunhyubp
hwpwpbpwlgnieyniup J6& wd hwjwuwp |huh uwhdwuwhu gniguuhghg, wjuhupy'

CE > CE jud
ACE=CE,—-CE<0
Npwbn CE-u uwhdwuwjhu gnigwupoh oGdu k:

3. Unweht dwlwpnwlh Yuwwhuww)/Mthuhynd Yonws wlinhdubp hwpwpbpnye)niup
dbd Ywd hwjwuwp |huh uwhdwuwihu gnigwuhgzhg, wjuhupt’
CA > CA, fud
ACA=CA—-CA<O
Npwbn CA-u uwhdwuwihu gnigwuh2h 26du k:

4. 2uopuwwnn  Jwpybp/Cunhwunp Jwpybp  hwpwpbpnyegniup - dgunh  qpnyh,
wjuhupu'
NL, — 0 Yud
ANL =NL; —NL <0
Npwuntin NL-u gniguuhgoh gwulwih dwwpnwyu k:
5. Tuwhnypwpbpnyeniut pun Yuwhwwih hwdwawp (huh 1-h (Gud 100%), wjuhupt’
RC, = 1 fud
ARC=RC—-RC; <0
Npuntin RC-u gnigwuh2h gwulwih dwlwpnwyu k:
6.  Cwhnyewpbipnyeyniuu punn wlynhyubiph hwywuwp |hup 1-h (Yud 100%), wyuhupy’'
RA; =1 jud
ARA =RA —RA, <0
Npuntin RA-U gnigwiuhoh guitluih dwhwpnwlu £
7.Bwpap hpwgybih wlwphdubp/Cunhwunp wywhyubp hwpwpbpnyeyndap dbs Yud
hwywuwnp [huh uwhdwuwhtu gnigwuhzhg, wjuhupy’
LA > LA jud
ALA=LA,—LA<O

3 Jwpytn/<LU hwpwpbpnygguiu pptunp hwaduplbhu Yhpwndb b Hodrick-Prescott filter (ppkunh hwnppbgnu),
npwnkin A=400,000
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Npwbn LA-U uwhdwuwhtu gnigwiuhoh o6du E:

8. Pwuyph pwpdp ppwgdblh  wywhdubp/Swwhwuy  wwpunwynpnyeniuubp
hwpwpbpnieyniup UGS Yud hwjwuwp |huh uwhdwuwhu gnigwthshg, wyuhupy’

LD > LD, Y
ALD = LD, —-LD <0

Npwbn LD+-u uwhdwuwihu gnigwuhoh obdu k:

Unwgwd gnigwupoubph  gnuidwptu wujwubup  $Shtwuvwlwu  hwdwlwpgh
Yuyniunipyniup punupwagnnn hwdwehy b tpwuwlbup Kes-ny:

Cuwn unp Upwuwlydwt' hwdwehdp Yniubuw hbunbyw) hwjwuwpnudp'

Kgs = ALGDP + ACE + ACA + ANL + ARA + ARE + ALA + ALD

Uwnbuwfununipjwu <wybidwsd 2.3.1-nd hwoqwpyb b ubpluywgnt) Gup $huwtiuwlwu
hwdwlhwpgh Yuyniunipjwt hwdwpdh dbe dnunn punwnpuunwppbph - wpdtpubpp <<
hwdwp 2013-2023 pre. nwduyjwluwihu nyjwiubpny’ hhdp punniubing uwfunpn putwadbp:

Glubnd Jbpnugjw; hwjwuwpnudhg' $Shuwtuwlwu  hwdwluwpgh  Juyniunejwu
hwdwpehdp Yihtuh pwndp, beb.

Kps <0

SnpdSuwluwunid  hwdweydh hbn wotuwnbp  nyniphuwgubine tywwnwyny  Kes-p

pwqiwwuwinlbup -1-ny* Guwnwpbing bu dby vpwtiwlned.
FSI = —1 * (Kgs) = 0

dhuwvuwlwu  hwdwlwpgh Yuyniunipjwu hwdwpepyh gnpdtwlwu upwuwlnieiniup
pwpdpwgubint  wuhpwdbounnipyudp  wwjdwuwynpws'  dnnbpnd - ubpwndwsd  nie
thnipnfuwlwuubpht hwdwwwwnwufuwu  Yohnubp Jbpwgpbine uywwnwyny Yhpwnb) bup
Shduwlwt  pwnwnpwnwppbph'  Principal _components analysis (PCA) dbpnnn*. nph
wpryniupnud - phuwtvwywu  hwdwlwpgh  Yuyniunigywu hwdwpedh  hwdwuwpnedp
unwighi| £ hbunlywy inbupp.

FSI = f(0.49LGDP + 0.23CE + 0.16CA + 0. 05NL + 0. 03RA + 0. 009RE + 0.002LA

+ 0.0009LD)

Gowwwwnlybp T-nd ubpluywgpb) bup Shtwtuwlwt  hwdwlwpgh  Yuwyniunie)wu
hwdwpdh b <LU-h thnthnfunipjwu nhuwdhlwu 2013-2023pR. puepwgpntd, b huswbu
wluhwywnpbu Gpunid | gdwwwnlbphg' <LU-h w6h wbdwh hbn dhwuht unyu
ninnntpjwdp thntugnid | uwle FSI-u:

4 Principal components analysis (PCA) dnnbjwynpdwu hwdwp Yhpwnyt| b Python 3.13 dpwgpwynpdw Ggni’

Numpy, Matplotlib, Pandas gpwnwpwuutph dhgngny: PCA-U oqunul | dbljuwpwit) ndjwiubpp’ wwpgbigubing

pwquwswth indjuiutipp b wywhwwubing nhwug hhduwlwu dhinnufubipu neophuwswihnigyniutbpp: Gw wipgnud £

pwquwswth myywubiph infuwybpwdwdp, npnup b hwunbiu Bu quihu nputiu dnnbih hwnynyeyniuubp h wdgindinwd:
9



15« < - .2013-
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5.00%
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! FSI-
« L
»
VAR
(FsD), (EXR),
(FCI)
(RFR) 2013-2023
6 (Impulse response
functions), « » (Granger Causality Test)
(Forecast error variance
decomposition. FEVD):
i (Fsh),
EXR) ,
(FCI) (RFR) 2013-2023
2. VAR Python 3.13
Statsmodels ,
3. (Impulse response function)'
4, Gholesky
5. Granger Causality ,
6.
(forecast error variance decomposition):
5
6 ' “ Assessing monetary policy effects on the financial system stability of Armenia”, M.

Avetisyan, “ MESSENGER of ASUE” 2024 N2, pg 56-66
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7
Matplotlib,
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Numpy, Pandas, Statsmodels,



Wuwhuny, ®nfuwpdbpt bwywu wgnbgnipnit niup nhunwpyynn hnthnfjuwlwuubph
qpw:  dbpwbhuwbuwdnpdwu  wnbnuwnpnypp Gogpndnid b wwnwufuw
dhuwvuwlwu wwppbpwopowuh hwdwpyh U Shuwtuwlwu hwdwluwnpgh Yuwyniungejwu
hwdwpdh  wdbh Jwu  ndhnjungeniuubph’ wponwgnibind << ppudwdwpluy hu
pwnuwpwlwuntpjwu  ntwywnphy Jwppwaghdp: bp hbpeht Shuwtuwyuwu  hwdwlwpgh
Yuyniuntpjwu hwdwphdu fwlwunpbu wgnnud | Pnfuwpdtph b Yepwbhuwuuwynpdwu
winfnuwnpnyph  JYpw' pungdbind npuwdwywpluiht  punupwluwuniejwu U wqquyht
wpdnyph  Yuwniunigguu  Yuplinpnupgniup phuwtuwluwu hwdwlwpgh  Yuyniuntejwu
hwdwuwnbpunned:

dhuwvuwlwu  wwppbpwopowuh  hwdwehyp dbdwwbu Yuwhujwsd £ $nfuwpdbpp
nhuwdhluwihg, husp bupwnpmid £ qquyniuniegnit wpwwphtu  gugnuidubph Yuid
thnfuwndtiph nwwnwunubph ulundwdp:

Mbwp L ujuwl] dhuwtvwlywu hwdwlwngh dhnfuuwwlbgywdnieniup nhuwpyynn
thnihnfuwlwuubph  hbwn, unwgywsd wpryniupubpp hwunnud Gu, np npudwywpyuhu
dwypnwnpinbughw) hwjwdubpp fupun hnfujuwwygdwsd Gu dhdjuug hbiwn: BY suwjwd
upwu, np ybpwbhuwtuvwnpdwt innynuwnpnyph Yhpwndwu wpryniupubpp ng dhown Gu
wnbuwubh, wuniwdbuwjuhy, quwiny ujwgnud Gu npw Yhpwndwu wpryniuwybunnipjwu
Ypw pwgwuwpun wgnnn gnpdnutbpp (nnpupwjuwgdwtu pwpdp Jwlwpnwlyp, pwulwhu
hwdwlwpgh  ujuwndwdp  Juunwhnigjwt  wwlwup,  puwlsnipjwu  Shuwtuwywu
ubpgpwyywdnipyuu gwdp dwlwpnwyp, b wyv), b hbwbwwbu npwdwwpluht Yud
duwlpnunpintughw) gnpdhpubinhg npuk dE4h Yhpwndwu ywpwguynd YEunpnuwywu
pwulp whunp £ hwaduwnlh npw wawdnpyws wanbgnieiniup dinuh Jpw:

Jdbpndnipywu hbin Juuwdwsd  wy  Ggpwhwugnufubpp ubpyuywgyws  Gu
Bapwlwgnieyniuubph pwduncd:

Unyu gjfunid hhduwdnplbp | uwb << dwypnupninbughw)  punwpwlwunte)wu
nwquwywpwnipjwt  wuhpwdbywniginiup b wnwowpylb, npw  hwybguwwpgw)phu
nnnypubinp:

Uwbuwfununiggniunid npudwywpluiht pwnwpwlwunigyuu,  $Shuwuuwywu
hwdwlwpgh Yuyniunipjwu b Jbpohtupu quwhwundwt ne npwug hinfuwgnbgnieyniuubph
htinn  Yuwdwd  Jbpnidnipgniuubpp hwugbgpp Gu hbwnlyw hhduwlwu
Gqpulwgnipiniuubpht:

1. Shuwtvuwlwu hwdwlwpgbph  wénn gqprpwjwgndp b ginfuuwulygdwdnye niup
[pwignighs dwpunwhpwybpubp Gu wnwowgunwd npwdwywpywhu
pwnuwpwlwuniejwu  hwdwn: Uhswaqwiht $huwtuwlwu Juyniunypejwu fuunhpubpu
wunnwyhnpbu wgnnu Gu wnbnuwu npudwdwpluht punwpwlwunyegjwu  Ypw,
nwunh, qubph b Sptwtvwluu Yuynunyejwu hnfuwgnbgnieyniup nhunwnybihu wbnp
E ufwwnp niubuw twl wju hwugqudwupp:

2. pwdwywplyuwiht  pwnupwlwunyeywu - wpryniwwdbnngegniup b Shuwtivwlwt
Yuiyniuneywiup dhinJwd  punwpwlwuniejwu hwonnnipniup qquwihnpbu
wuwjdwuwynpwsd £ Yeunpnuwlwu  pwulh hwnnpnuygdwu  nwqdwywnpnie)niuhg:
Uwwaguw pwnwpwlwunyejwu dnwnpnuyggniuubph  (nuwpwundp nupdb) b uplinp
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gnpdhp  2niyuyh  uwwundubph W $puwtuwlwu  Yuniunggjwu Junwywpdwu

hwpgnd:  Mwwnh, wuhpwdbonm L Jupunp  wnbn  hwnlugul]  hwuwpwyngejwu

uwuwunwiubph Sluwynpdwuu n Yuwnwywpdwup' h  Uwwun Gpynt
pwnuwpwlwuniejniuubph  hwdwnpdwu:

. Ubp quwhwwndwdp << Ysunpnuwywu  pwtlh  vwhdwunudp - Shuwtuwlywu

hwdwlwpgh  Yuyniunyejwu  JGpwpbpw  jhwpdbpnpbu sh wpnwhwjwnnd  wnyjuy

wnunbuwlywu  bplunyph  nne  pndwunwlnyeiniup,  nwwh  wnwowpynd  Gup
$huwtuwlwy  hwdwlwpgh  Yuyniungeywu  hbnlyw)  uwhdwundp'  uwiubwnwy
hunwlbgubny twl npw phpwuwhtu towuwynie)niup:

Lowtwynipiniu.  dbhuwtuwlwu  Juyniunyeywu  phpwiuwhu nbpp ubpwnnud &

dhuwvuwlwu  Yuyniunggjwu  huwpwydnp  uwwnuwihpubph  Jbpndnyeyniup, ubplw

hpwyh6wyh quwhwwnnWp, wwwqw hbnwuwpubph  dnnbuwydnpndp b nhulbph
quwhwuwndwu Ypw hpdudwsd punwpwlwunyejwu gnpdnnniejniutbnp:

Uwhdwund.  Shuwuuvwywu  hwdwlwnpgh  Yuyningggniut hpwypbwlu £, npp

wwjdwuubpnd  $huwiuwlywu  hwdwlwpgp  Juwund b Yuufuwpgbnd -k

hwdwlwpqwihu  gugndubpu nu nhulpp’ wyn Ybpw  Uwwuwnbingd  Gplph

Eplwpwdwdybn Yuynu inunbuwlywu wéh wwywhnddwun:

. L& YEunpnuwlywu pwubh nwqdwywpniegniund wnluw Gu dh wnp fuunhpubp, nph

punbiwydwu npnypubpp ubpyuwywgnt) Gup uwnnpl.

o Shuwuuwlwu Yuyniunyejwu  Ybpwpbpw) vwhdwudwd uwywwnwlu no bpohtupu
punyewanhsubpp  sGU hwdwwywwnwutuwund  vywwnwlubph  vwhdwudwy  hwdwp
dhowqauyunpbu punniudwd SMART ulgpniupht, hush wpryniupnid  htwpwynp sk
hunwl  swihbp b quwhwwb]  tywwwlh  Juuowpndp Jwd  npw pupwgpp,
htwnliwpwn wuhpwdbown § pwpbjuwydwu woluwwnwupubp hpwlwuwgub) ng dhuwju
dhuwtuwlwu Yuyniungeyut wwywhnddwu nwgqdwy wpuluwt wnwuwhbpenye)wu,
wyile djnu wnweuwhbppnyejniuubpp SMART ulgpniupht hwdwwwwnwutuwubgu bint
ninnniejwdp:

e Pwuh np YGuwnpnuwlwu pwulu pp nwgqdwjwpnyejwt  hpwlwtwgdwtu  hwdwp
wbwp L thnpdp hwutl] wjunbn uwhdwudwd  pninp bwwwnwlubppu,  huy
dhuwvuwlwu  hwdwlwpgh Yuyniungeywt wwywhndndp hwdwuwn Yohnny b owyp
nuwqdwjwpwlwt  wnwuwhbpenyenubph  hbwn, upwund fuwfundnd | <& 4R
qiuwynp Uwwwwlubpht' qubph b $huwtuwlwy  Yujnunejwl wwwhny dwl
wnwuwhbpenenu  twnt optuunpulwu wwhwugp, wjuhtpu nwqdwywnpnyejuwu
dbg  Lu whbwp Lt huwwynpbu  wpunwhwpndh - wju Bpyne uwuwnwlubpp
gbpwlwnuyeyniut nu npwug hpwlwuwgdwup niqnywd gnpdnnnuyeyniutbph  pwpép
wnwouwhbipenyenlun:

e Shuwuuwywu hwdwlwpgh Junwneywtu wwywhndnup <& YR Bpyne gfuwynp
uywwwlubphg delyu L, wjuhupt, pwuph nbn Uwhdwuwnpnyeuwdp  wy pwtu sh
ubluwwnbuyb, YP-u downwwbu wwpunwdnp £ hp nne gnpdhpwlwgdny wuwwhnyb
npw Yuwnwpnwp, uwlwu, bpp $huwtuwluu Yuyniungejwu wwwhndnpdp dhwju
npwbu 4P npll wwpdw nwgdwjwpwlwu  wnwouwhbpenyeniu £ ubpwnynid
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thwunwpenend, pbpwquuwhwnynd £ npuw Yuplinpnuyegniup, puly hwunwpneh
Suwswipp uwhdwuwthwlynd £ npw wwwhnydwu  defluwuhgdbuph  ybpwpbipyug
wyblh dwupwdwuu ujwpwgpnyeniu nwnt htwpwynpniyeniun:

o fwgdwdwpnpqwu  nnywdnyegniut wydbih 2w YEunpnuwlwu  pwuyp
wpdwaquwupnn (reactive) pwnwpwlwunejwu Jwuhu k funund, pwt’ bwjuwdbnunn
(proactive), husu hupuhtu hwlwund § nugdwywpwlwu hwunmwpneh qunudgwpht,
nwwh wubhpwdbown | Jbpwuwbp hwunweneh punhwunp wpwdwpwunyegniup’
hwdwwwunwufuwubgubin  wjt wpldnjwt wnwowwnwn YEuwnpnuwwu  pwulybph
hwdwwwunwujuwt  hwunweneh Ywnngywdphu:

. Nuwnwiuwuphpbinyg wafuwnhp 194 bpYypubpph thnpép npuwdwywpyw) hu

pwnwpwlwunpjwt  wuwlwlwlu juwphuluh punpneywy hwpgnd' wpdwuwagnb

Gup, np bpypubph 13%-U wnweunpnynd & thnnh wgpbquunubph bwywnwywnpdwu

nwqiwdwpnypjwdp,  23%-p'  quwsh  uywuowlunpdwt,  42%-p' thnfuwpdbiph

Uwwnwlwnpdwy, W 22%-p" wy] whwh bywnunpdwt  nwgdwdwpnejudp: Cun

npnud, thnfuwpdbiph twywunwlwnpdwt  nwqdwdwpnggniu punpwsd Bpypubiph 45%-u

hp wpdnyep $hpuby t UUL nmuwph, 32%-p° Gpnh, 10%-p'  wpuwpdnipwhu

quidpyninh, b 12%-U wyj| wpunwpdnypubph uyuwundwdp:

. dphuwtuwlwu Yuynunyejwt  quwhwundwu  gnigwuhoubph dbennh hwdwynndwup

nhuwpydwyu  wpryniupnid - Gqpulwgpl;  Gup, np dbpnnh  nidbn Ynndbpu BU

Jybpinwwnypjwu  wnbuwulniuhg  dwwshlh  jhubp, npwug  wnusynn wndjwiubph

hpwwwpwlwjunyegnwup,  wyp Bpypubph hwdwudwu Yuwd unyu gnigwuhoubph  hbwn

hwdbdwuwnbint  huwpwynpnginiup, hunwly b dhwiowuwy  hubp: Ubennh jeny
nndbpu BY' sh wwhu Ywufuwnbundubp uonwpbine  huwpwdnpngeyw
puwgwlwynyeniup,  $Shuwtuwlwu  hwdwlwpgh  ppwlwu  yhéwlh ns hwdwpdbp

wpuwgnnudp,  hwdpunhwunp  punye nbuwine wwwdwnn  hwdwfu  nuwly s

wpwwgnlbp nunbunyejwt wnwuduwhwwnnyeyniuubpp, d6d dwuwdp wpunwgnind §

pwulwiht hwdwlwpgnud wnlw nhulybpp:

. bhuwtuwlwu Yuyninejuu quwhwndwtu  dnnbjwdnpdwu dbpnnh hwdwynndwup

nhuwplydwu wpryniupnd Bgpuiugnply Bup, np dbaennh midbin Ynndbpu Bu' Cudbnnud

E yuwupuwwnbunwiubp Yuwnwpbine huwpwynpnygguit wnlwynyeniup, Shown punpywd

wwpwdbwpbph  nbwpnd Shuwtuwlwu  hwdwlwpgh ubplw Jpdwlyp hwdwpdtip

wpuwgnibnt huwpwynpnipeniup, Ynuypbin nplek nunbuwlwu
wnwuduwhwwnlnniy  wpnwgnbp'  Yeuwnpnuwuwin  Yutuyw,  dinhnfuwlwuh

Juppwqgdh Ypw: Ubpnnh eny Ynndbpu Bu' Jbpinidniegjw inbuwulyniuhg dwwngkih

sthubiu nu dnnbuwdnpdwu Ynuypbwn  hdinngeyniuubp niubuwip, dnnbind ubpwndnn

gnpdnuubph  wnwuduwhwwnly  punypny  wwjwdwudnpdwd'  npwug  wnusynn
wnyjwjubiph pwgwywynieniup:

. bhuwuuwywu  Yuynwnyeywtu  Jbpwpbpuwp UWUL U4nndhg  uwhdwudws Lk <LK

YEuwmpnuwlywu pwulbh Ynndhg hweduwplynn gnigwuhoubpp nbnbu dowldwu Yuphp

niubu, pwup np npuup dhwjt pwulwihu hwdwywpghu Bu ybpwpbpnud: Quwywsd

upwt, np YEunpnuwlwu pwulp Shtwtvwlwu Yuynunyejwup funspunnunn nhulybpp
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10.

1.

pwdwund k Gpbp fudph’ wpuwpht, ubpphtu U pniu $huwtuwlwy  hwdwlwpgnd
wnwowgnn, wjunwdbuwjuhy, Y4P-U $huwtuwlwu  Yunungewu  quwhwwndwu
hwdwp hwedwplyynn gnigwuhoubph hpdpnd dhwju pniu putyuyhtt hwdwlwpgnid
wnwewgnn nhulbph segnpwgnuiu k| nunwd:
UGuwnpnuwlwu  pwulph Ynndhg hwedwnlyynn gngwuhoubph  hwdwlwpgp, npp
punipwgpnud | <wjwunwund  nnjupuwjiugdwt dwwpnwyp, wpunwgninud £ dhwyu
hpwyhSwlu wnlinpwihtu pwulybpnd b upyuihtu Yugdwybpwnyegniuubpnud,  uwugu
wwpg E, np wunbunggguu wyp nnpuubp bu nubu pnpuipwjuwgdwu gquith
duwlwpnwly: Wu npppinubpht yGpwpbpnn gnigwupsubpp e wbwp £ ubpwnybu
Yuwmpnuwlywu  pwuyh Ynndhg  hwodwpyynn gnigwupotbiph  owppnd:  Uwluwyu
wpdwuwgqpb) bup bwl, np pE” usywd gnigwuhsubph nhuwdhlwyu nhunwplybhu, b pE
wnuwht  wnuwnbunyegniiubph - wjwunubph wpdnyewiht Yuwnnigwdpp nhunwpybphu
ujuunynud § nnpupwjuwgdwu dwwpnwyh twgnd: Jwutwynpuiwbu, yuwndwlwu
nne dwdwuwlywhwuindwsdh hwdwp wnweht wuqwd npwdwiht wywunubph Yophnp
wnuwhu  iuwmbunyeyniuttiph punhwunip wywunubpnd  gbpwquiuglp |
wpuwpdnyewihu wywunubphu:

Ubp Unndhg wnweowpyyly U hwydupydlp b << dhtwtvwlywu  hwdwlwpgh

Yuyniuneyniup  punewannn hwdwehy, nph ybpwpbpwy Yupbih  uunwnbp hbGunlywg

nwwnnnyeniuubpn.

o Unwuduwgywd 8 gnigwuhoubph puwpnuyeniut wpnupwgywd £, pwup np
ybGpohuubppu  dwutwlgniejwdp  Junnigwd dnnbih wpryniupubpp  hunwynpbu
pwgwwpnd  Gu hwdwwwwnwufuwt  dwdwuwlwhwndwdnd £ inunbuniejwu
hpnnniegnuubpu nu quipguignudubpp:

e Unnbip  wj hwjwuwlwu Lunngbu L Elygngbu gnpdnuubph  ubpdnddw
huwpwynpnyeniu £ wwihu:

e Unnbju twlwunpty wdbh wy wprynwpubp gnyg wndbkg PCA  dbennnd
thnihnfuwlwuubphtu Yohnubp wwint 2unphhd, pwu ybpghtubphu hwdwuwp Yohnubp
YGwanbnt dbennu kn:

o Unnbih punwnpwuwwpptph gnpdwyhgubph hunnwynyejniut wwwhnybine 2unphhy
wwwgw npn2 ugbuwpubph h hwyn quint ywpwguynd dnnbip Ywufuwnbunidubp
hpwlwuwgubnt huwpwynpnyeniu £ wmwihu:

o Unnbip  huwpwynpnie)niu ' owwpu twl  ppwlwuwgub]  ugbuwpw)pu

ptunwdnpndubpn,  wjuhupt  dnnbudnpbp << Shuwtuwywu  hwdwlwpgh

Yuyniunygyuup  uwwnuwgnn  hpwyhbwlubp b unngl] Shuwuwywu hwdwlwpagh

wpdwagwupt wyn ugbuwpubphu:

Tpwdwywpyuiht pwnwpwlwunyegjwu  winbnuwnpnyph b 4P Ynndhg hwoywpyynn

dpuwtuwlwu uyniunyejwu gnigwuhoubph 2014-2024pe. wduwlwu nhuwdhlwu b

Jtpohuutiphu  Unpbpughnu Juwp — nhuwplbhu - Bye Gup hbilyw)

Ggpwhwugnuiubphu.

o Unpdwwnphywjht  punhwunyp  Yuuwhwwh  ne nhuynd  Yondwd  wlhunhdubph
hwpwpbpnypwu U ybpwhhuwtvwynpdwtu  ninbnuwnpnyph dhole 4w wutowu,
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pwyg npwlwu Ynpbughnu Yuw (correl=0.1), npp hwdwwwwnwufuwundd | dbp
Ynndhg ubpyuywgywsd thnfuwugndw)htu deluwuhqdht:

e Qunfuwwnn  Jupybph . punhwunyp Jwplbph hwpwpbpnguwu b
Yyepwdbhuwuuwynpdwu  winynuwnpnyph dholt Yw wulowy, pwjg pugwuwlwu
YnpGlwghnt  Juuw (correl=-0.2), npp hwdwwwunwupuwund £ dbp Ynndhg
ubpluywgywsd thnfuwugndw)hu defluwuhqdht:

e Pwndp ppwgybh wywhdubph nu punhwunp wyunhyubph hwpwpbpngyuu b
Ypwdbhuwuuwynpdwu nnhnuwnpnyph dhole Yw pny|, pwig npwlwu Ynpbiughnu
Ywuw (correl=0.43), npp hwdwwwuwwufuwund £ dbp Ynndhg  ubplujwugywd
thnfuwugnuwhu dfuwuhqgdhu:

12. Quwhwuwnbind Jdbp Ynndhg wnwewpdwsd dpuwtuwlwu hwdwuwpgh Yuyniunyesywu
hwdwpdyh  wpdwqwupp VAR dnnbinid ubpwnwd  dnw hnhnfjuwlwuubph
thnthnfunipjwup' Yuwnwpby Gup hbnlyw) Ggpwhwugndubgpp.

e «Gnbjugbp pwnwwihph» pEunmh wpmyniupubpnd qpnulywu hhwnpbqp 99%
uunwhbhnpjwu  dhowluypnud  hbppdb] L, wjuhtpt  dbpwbhuwtuwynpdwu
wnynuwnpnyph, thnfuwpdbph U $huwtvwlywu  wwppbpwopowuh  hwdweyh
thnipnfunyeynivubpp - qquihnpbt wgnnud Bu - Sphuwuvwywu  hwdwlwpagh
Yuyniunyejw hwdwedh Ypw (p= 0.001)" hwunwinbind thnfuluiudwdnyeniup wju
thnihnfuwlwiuubiph - hbwn: 2pmulwt hhwnpebqp 99%-hg pwpdp  Juunwhbihnyejwu
dhowlwypnwd  hbppyb &, wjupupt  dhuwtuwlwu  hwdwlwpgh  Yuyniunyewu
hwdwphyp, Pnfuwpdbpp b dhuwvuwlwu  wwppbpw2powuh  hwdwehyp 2w
nidbin wqnbgnieniu niubt Ybpwbhuwbuw npdwt nnynuwnpnyph Ypw (p<0.001)*
hwunwuwnbiny  thnfuuudwdnyeggniut wyu inthnfuwluwuubph  hbwn: 2pnjuluwu
hhwnpebanp 93% hwjwuwywunyejwdp shbppybg (p=0.07), husp gnyg b wwwihu, np
Ybpwdhuwuuwynpdwu wnynuwinnpnypp, S huwuuwlwu hwdwlwpagh
Yuyniunyggut hwdwpehyp b Shtwtuwlwu wwppbpwepowuh  hwdwphyp sniubu
Upwuwwih wqnbgnyeiniu nfuwpdbph thnthnfuniejwu Ypw: 2pnjuluwu hhwynebqp
99%-hg pwpap Yuwmnwhbihnuejwu dhowluwypnd htppyby &, wjuhupu Shuwtiuwlwu
hwdwlwpgh Yuynwnyejwu hwdwehdp, 4Gpuwdbhuwtuwdnpdwu ninlnuwnpnypp b
thnfuwndbpp 2w nidbin wagnbgnyenit niwbu Shuwtuwlwu  wwppbpwopowuh
hwdwpyh Jpw (p <0,001)  hwunwwbind  hnfuuiudwdniggniut wyu
thnihnfuwlwuubph  hbun:

Uwuluwwbudwu  ufuwp Epnudubph wppwnddwt wpynlupubpng

Shuwtuwlwu hwdwywpgh Yuynwnyejwu hwdwehyp dwdwuwlwopowuh uygpnd

pwgwwpynd b hupu  hp gugnuing  (100%), uwluwit dwdwuwlh pupwgpnid

wanbgniginiuubpp - nhybpuhdbhlwgdmd - Gu b wpnbu nhuwpldnn

dwdwuwlwopowuh  Jbponud  Pnjuwndtiph  wqnbgnueiniup Yuqdmd L 44.7%,

ybpwhhtuwtuwynpdwu wnnynuwnpnyphup' 16.5% L  Shuwtuwywu

wwppbpwopowth  hwdweyhup' 5.7%: dbpwbhuwbuwdnpdwu  winynuwnpny ph
dwuny qanbgnuyeynivubpp hnfuynd  Bu dwdwuwlph  pupwgpnd,  uwluwju

S huwuuwlwu hwdwlwpgh Yuiyniuniejwiu hwdwpyh wqnbgnyeniup
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hbwbnnulwunpbu  swpnibwynd § pwuwluwih  Juw' 41%, huly $nfuwpdbpp
dwdwuwlwopowuh Ybpenud pwgwinpnud £ hnhnfunygywu 46,8%-n: enfuwndtiph
thnihnfunyeyniup  hhduwywund - wwyjdwuwdnpywd £ hp wugyuih  wpdbpubpny
(uhgpnid  51,5%, hul dwdwuwhuwopowuh  Jbpond  udwqgbing  dhs 39%):
“Thuwplyynn dwdwuwluwz2powuh Jbponwd Jhpwdbhuwuuwdnpdwt  ininynuwnpny pp
pwgwunpnd § thndhnfuniyeywu 12.7%-p bW Shuwtvwlwt hwdwuwpgh Yuyniunyey wu
hwdwphdp' thnthnfunyeywt 40%-p: dhuwtuwlwl wwppbpwopowuh  hwdwehyp
wdwuwluwgpewuh  uygpnd  pwguwinpdmd £ hupu hp gugndnd’ 47%, uwluiyu
thnfuwpdbpp nuwnund | hhduwlwu pwpdhs ndp' dwdwuwluwopowuh  Jbponad
nwnuwind 58.4%, wdbih thnpp  wgnbgnueinii niuh  Jbpw$huwtuwynpdw
nnynuwnpnypp’ 24%:

o Wuwhund, suwjwd upwu, np ybpwdhuwtuwynpdwt  ninbnuwnpnyph  Yppwndw
wpryntupubipp ng dhown Gu nbuwtbh, wjunwdbuwjupd, quwind uwgnud Bu npw
UJhpwndwu  wpryniwybwnejwt Jpw  pwgwuwpwn  wgnnn - gnpdnuubpp
(Mnwpwjuwgdwu  pwpdp  dwlwpnuwyp,  pwuluiht hwdwlwpgh  ugundwdp
uunwhnipjwt  wwlwup, puwlsnipjut Shtuwuuwlwu  ubpgpuyqwdnyejwu gudp
duwlwpnwyp, b wyv), b htwbwwbuy npwdwwplyuiht Yuwd dwypnynpinbughw
gnpdhpubiphg npuk dGyh Yhpwndwt wwpwquynwd YEuunpnuwlwu pwulp wbwunp
huwoqwplyh  npw  (wgwdnpywd  wqnbgnyeniup dinwp Jpw: Sunbuwywu
pwnuwpwlwuniejniu  Jowlyblhu  fupun  wuhpwdbon £ dGS  wnbn  hwwnlwgub)
nhuvwnplyynn L wy dwypnintnbuwlwu  hhduwpwpubph  infuuwywdnie)wu
pugwhuwjwndwun:

13. <pduwdnpbind << dwypnwpninbughw)  pwnwpwlwuniejwt  nuwgqdwywpnigjui
wuhpwdbznneniup’ wnwewnplb) Gup win nuqdwywpnipjwu pwdhuubpl ni npwtg
huwjbgwlwpguwihtu npnyrubpp. Unnple ubpluywgyws bu updwd pwudhuubpp.

1) Uwlpnwpninbughwy Yupgwynpdwt hhdpbpp

Ubuwnpnuwlwu pwulh dwunwunp

Uwunwuwh Yhpwndwu hpwywunyeyniuubpp, [hwgnpnieiniuubpp By ubgpniupubinp

Npn2nwdubph punniunwp By hwnnpnwygnye niup

Ubuwnpnuwlwu pwuyh dwypnwpninbughw| pwnwpwlwunye niup

¢ Lnyuwlwuwgdwu U quwhwwndwu thny

o Shuwtuwlwu hwdwlwpgh GYnunyejwt quwhwwndwu thny

* Gnpdhpubpph punpnyejwu b Yupgquynpdwt thinyg

® Gnpdhpubph Yhpwndwu W hwnnpnwygdwu thny

o Upryniwwybnnyeywu quwhwwndwu thny

) hUuwnhwnnighnuw| 2powwyp

) <wdwlwpgwihtu nhulh quwhwwnnd

8) Pwnwpwlwuniyejwu gnpdhpubin

) Fuwhwwnd by Gogpunnid

0) Uhowqgguiyht hwdwgnpdwlgniejwt hwdwywnpgnid

1) Upunnwlwpg hpwdpbwlubph hwnpwhwpnud:

2
3

iy

)
)
)
)

&)
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Unbkuwfununipju hhfuwnpnypubpu wpuwgnwsd Gu hGunlyw
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ABETUCAH MAPUHE
OUEHKA BIIMAHUA OEHEMHO-KPEQUTHOM NONUTUKN HA CTABUIIBHOCTb
®UHAHCOBOIT CUCTEMBI PA

LlvccepTtauma Ha comckaHme yueHo cTeneHn KaHamaata SKOHOMMHECKMX HayK no
cneyuanbHocTn £.00.03 - «PuHaHcbl, byxrantepckuii yHeT»
3awmTa pucceptaummn coctoutca 13-ro mapta 2025r. B 14:00 Ha 3acefaHum
crneyuanusmnpoBaHHoro coseta 014, pelicTBytolero npu ApmaHckom
rOCY[apCTBEHHOM SKOHOMMYECKOM yHUBeEpCUTETe, No agpecy: I Epesan,
Hanbanpgana 128.

PE3HOME

PuHaHcoBbl Kpusmc 2008 ropa nokasan, 4To Lenu LeHTpanbHbIX 6aHKOB, HanpaBieHHble
Ha obecneveHne LLEHOBOW CTaOMABHOCTU M SKOHOMMWYECKOTO pocTa, MOTYT ObiTb CEPbE3HO
MoJOpBaHbl B YCOBUAX (MHAHCOBOW HecTabunbHocTU. Kpome Toro, TpafMLMOHHAA OEHEMHO-
KPEOMTHAA MONUTMKA MIHOPUPOBANa BOMPOChl (PUHAHCOBOW cTabuibHocTU. Kpusuc 3actasun
LeHTpanbHble 6aHKU NPUEErHYTb K HEODbIYHBIM MEPaM [EHEKHO-KPEAUTHOM NONNTUKK, Takum
Kak NONUTMKA OTPULLATENBHbIX MPOLLEHTHbIX CTABOK. 3T MePbl MOSHEPKHYNN HEOOXOAUMOCT b
BKIIKOYEHUA WNU coMeTaHuA (PUHAHCOBOM CTAOMNBHOCTM B LEHEMHO-KPELUTHOW MONUTUKE.
Takum obpasom, MakponpygeHLMaNbHOE —perynMpoBaHvWe MNpuobpeno  MnepBocTeneHHoe
3HAYEHME KaK MHCTPYMEHT yyullieHna PMHAHCOBOW CTabWIbHOCTU.

O6beKT U NpeameT UcCNeAOBaHUA- MPOAHANM3INPOBATL BIUAHUE LEHEMHO-KPEOUTHO I
NONUTUKK Ha cTabunbHoCTb onHaHCoBOM cucTembl PA 1 paspaboTtaTh nogxonpl K oleHke. [na
LOCTMMEHUA OCHOBHOM Lienu Bbinn NocTaBieHbl Clefytollme 3aaa4u:

1. AHanusupoBaTb TEHOEHLMM pasBUTMA U TMOAXOLbl PEANM3ALMU  [EHEMHO-KPEOUTHO I

NOAUTUKM,

2. W3yunTb HEBO3MOMHYIO TPETLECTL B TEKYLLIMX YCIOBUAX JEHEMHO-KPEAUTHON MONUTUKM,
3. [poaHanusunposaTb cTabunbHOCTL PUHAHCOBOMN cucTeMbl PA 1 conocTaBUMOCTb JEHEMHO -

KPEOMTHON MOANTUKMH,

4. ObcyauTtb nopxofpl K obecnevyeHUo cTabunbHOCTU (OUHAHCOBOM CUCTEMbI M OCBETUTH

BOMPOCHI OLLEHKM,

5. WccnepoBatb OCHOBHble MaKposkoHoMUueckue puckn PA B KoHTekcTe obecneueHus

CTabUnbHOCTU (PMHAHCOBOMN CUCTEMDI,

6. OcylecTBUTL OLEHKY YCTONYMBOCTU (hMHAHCOBOM cucTeMbl Pecnybnukn Apmenua nytem

MOCTPOEHUA XaPaKTEPUCTUHECKOTO MHIEKCA,

7. OcyllecTBUTb OLEHKY BAWAHWA [EHEKHO-KPEOWUTHON MOMUTMKM Ha CTabWIbHOCTb
pmHaHcoBoM cucTembl PA 1 BbiABUTL Npobnembl B Held,

8. W3yunTb Bompoc HeobXxogMMOCTH cTpaTerum MakponpyaeHuanbHoil nonutukmn PA,

9. Paspaborarb " NPELNOMMUTb KOHLLeNTyasbHble NoNoMKeHUA cTparerum

MakponpyfeHUuansHoi nonntukn PA.
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Hayynaa HoBu3Ha aucceptaumun: bnarofaps npoBefieHHOMy B AuccepTauuu  aHanusy
MOflyYeH PAL  Hay4HbIX pe3yNbTatoB, CPEQU  KOTOPbIX  OCHOBHBIMU  MOJIOMEHUAMM,
OTPaKAIOLLMMK HAYYHYIO MHHOBALLMIO, ABNAIOTCA:

1. PaspabotaH npuHumn SMART Kputepues, y4uTbiBaembiX LeHTpanbHbIMKM GaHKamu npu
Bbl6OpE NPOMEMYTOUHOM LLENN LEHEMHO-KPEAUTHOW MOIUTUKMY,.

2. TocTpoeHa maTpuua COYETAHMA [OAFOCPOYHbIX W KPAaTKOCPOYHbIX LEfei [JeHEMHO-
KpeauTHoO 1 MaKkponpyaeHumanbHol nonutuku PA.

3. Ha ocHoBe coBokynHocTH BocbMM (hakTopoBs, KOHTponupyembix LieHTpanbHbiM 6aHkom PA,
C WCMonb3oBaHWeM METOJa COKpallleHuA obbema aHanuMsa rnaBHbix KommoHeHT (PCA)
paspaboTaH MHAEKC, XapaKkTepuUsyroLLIMiA cTabunbHOCTb (oMHaHCOBOW cucTembl PA.

4. C nomolLblo BEKTOPHO-aBTOpErpeccMoHHoro mogenuposanua (VAR) oueHeHo BnvAHWe
[EHEMHO-KPEAUTHOW MONTUKM Ha cTabUNbHOCTL huHaHCoBON cucTembl PA.

5. TpepjiomeHbl KOHUENTyaNbHble MONOMEHUA CTPATENMU MaKpONPYAEHULMaNbHON NOMUTUKM
PA, cootBetcTBytoL e cTaHgapTam EBponeiickoro coBeta no cUCTEMHbBIM PUCKaM.
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AVETISYAN MARINE
ASSESSMENT OF THE IMPACT OF MONETARY POLICY ON THE FINANCIAL SYSTEM
STABILITY OF RA

The dissertation is submitted for pursuing a scientific degree of PhD in economic sciences in
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The defense of the dissertation will take place at 14:00, on 13th of March, 2025 the meeting
of the specialized council 014, operating at the Armenia State University of Economics, at the
address: Yerevan, Nalbandyan 128.

ABSTRACT

The 2008 financial crisis showed that central banks’ objectives of price stability and
economic growth can be seriously undermined in the context of financial instability. In
addition, traditional monetary policy ignored financial stability issues. The crisis forced central
banks to resort to unusual monetary policy measures, such as negative interest rate policies.
These measures highlighted the need to integrate or combine financial stability into monetary
policy. Macroprudential regulation thus gained paramount importance as a tool to improve
financial stability.

Object and subject of research is to analyze the impact of monetary policy on the
financial system stability of the Republic of Armenia and to develop approaches to assessment.
In order to achieve the stated goal, the following tasks were proposed and solved in the
dissertation:

1. Analyze the trends in the development of monetary policy and approaches to its
implementation,

2. Study the impossible trinity in the current conditions of monetary policy,

3. Analyze the comparability of the stability of the financial system of the Republic of Armenia
and monetary policy,

4. Discuss the approaches to ensuring the stability of the financial system and highlight the
assessment issues,

5. Research the main macroeconomic risks of the Republic of Armenia in the context of
ensuring the stability of the financial system,

6. Carry out an assessment of the stability of the financial system of the Republic of Armenia
through the construction of a characteristic index,

7. Carry out an assessment of the impact of monetary policy on the stability of the financial
system of the Republic of Armenia and highlight the problems in it,

8. Study the issue of the necessity of a macroprudential policy strategy of the Republic of

Armenia,

9. Develop and propose conceptual provisions of the macroprudential policy strategy of the

Republic of Armenia.

The scientific novelty of the dissertation. Through the analyses performed in the
dissertation, several scientific results were obtained, among which the main provisions
reflecting the scientific novelty are:
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The SMART principle of criteria taken into account by central banks in the selection of an
intermediate monetary policy objective has been developed.

A matrix of the combination of long-term and short-term goals of the RA monetary and
macroprudential policies has been constructed.

An index characterizing the stability of the RA financial system has been developed based
on a set of eight factors monitored by the Central Bank of the RA, using the Principal
Component Analysis (PCA) volume reduction method.

The impact of monetary policy on the stability ofthe RA financial system has been assessed
using vector autoregression (VAR) modelling.

Conceptual provisions of the RA macroprudential policy strategy that meet the standards
of the European Systemic Risk Board have been proposed.
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