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ghunwwbfuuhywywtu qupqugywodnigyjuup:  <hugbpnpn, ONRUL-Gpp hhdp Gu  hwunhuwund  unp  wpuwnpuywu L
dEnuwplwwphpwlywtu  gnpdniubnegniuubph dwywpPdwu  hwdwp' uwwuwnbind tnpp b dhoht  phqubuh qupqugdwup L
dpgntuwynipjut pwpdpwgdwup: Ykgbipnpn, ONRU-tiph dnywnhwhwghnu E$$tlywnp Ywpnn £ pbipk) ubpnpnwdwihtu ghyih, npp
npwlwunptit Yugnh ng dhwju wpunwnpnipjwu ypw, wjle munbunigyut djnw ninpunubph Ypw:

EdwhphYy dhobninwiht hbunwgnuiniejwu dhongny nwinwdtwuhpyb) Gu ONRUL-Gph wgnbignigniup tnunbuwlwu wbh
Ypw bpynubph ophtwyny: Lwwwwy nwbuwing nhunwpytp «ONRL-nunmbuwywu wéd»  hnfuyuwdwdnyggniup ns dhwju
wbuwlwunpbu, hpwywuwgyty § fdwhphYy dhebyninwihu hbnwgnuinyeyniu’ 87 Gpypubiph hwdwp:

SYjwubipp dbnp u pbpyt; <wdwtuwphwipu Pwulh ndjwiubph pwqwihg' 87 qupgugnn b qupgugwd Gpypubph
hwdwp (pun npnud Jbppndnigjwt bk qupgqugwd U qupgqugnn Gpypubpp nhunwpyytp Gu npwbu ubpnpdnn (dummy)
thninfjuwlw)’ bywwnwy niubuwing nunwuwuppbp «ONRL-nunbuwlwu wé» hwpwpbpnieyniup pun Bpypubph wnwushu
fudptiph: Rwpquwgnn Gpypubiph wppnwd pungnlyt b twb Cwjwunwup: dwdwuwwhwindwsdp punpyt £ 2001-2016pR.-p:

Upryntupnid 16 tnwpyw Yupdwdpny 87 tipynubiph hwdwp, dty Ywiuyw) b hhug wuywfu thnihnfuwlwuubph dhongny
unwgyti b wwubwhtu wdyuiubph swpp' 1392 nhunwubph pwuwyny:

Muwubjwihu  Jbpndnigyniunid npwtiv. wiuw) gnigwuhp hwunbu £ quihu nunbuwlwu wép, npubiv wulwfu
gnigwuhubip nhunwpyyt Gu ONRUL (FDI), hwdwfuwnu Yuwhwwih Ynunwynwp (GCF), puwysnipjut wép (PG), wwpwupubph
L Swnwjnipyniuttiph wpnwhwunwp (EGS) L ubipdnidynn (dummy) thnthnfuwlwup, npp fudpwynpnd £ Gpypubpp punn
qupgugwd b qupgugnn (Developing) tipypubiph: Ybpindnipniup ulubing wnwy, twfuliwnwy, hpwywuwgyti E <wnwdwup
phuwnp' unnigbint hwdwp' wprynp onnwubipp Ynpbjwgyws Gu nbigpbunpubph hbw:

(dtiunh wprynupubpp ubpywjwgpb) Gu, np wuhpwdbton £ Yhpwnb] wwunwhwlwu tSPLlwnutpng dnnb: bugp
Upwuwynw E, np dnnbnud Gpyputiph dhole thnthnfungyniup wwwwhwlywu £ L Ynpbuwgdws b Yuiuw) b wulwfu
thnthnfjuwywuubiph htiw:

Unnigbind dnnblh Gogpuiniegniup’ b ulgpwub unnigdtp b Bpypubph dhole bpwuwlwih  wwppbpnieiniuubiph
wnwynipniup: Lwgpwudh pwqiwwwunlhs phunp dhongny Gpypubiph dholt tpwuwlwih wnwppbpnipniuttiph nhuwnplydwu
unnignudp gnyg £ wdt, np gpnjuwu hpthnpbgp dfundnud £, W hwuwnwwdnwd £, np Gpypubiph dhol gnjnipyniu niup
Upwuwlwih wwppbpnienu, husp Lo dbGy wuqwd hwunwnynd b ywwnwhwlwu EpGYnumbpng  dnnbh  Yhpwndwu
wuhpwdtigninigniup: Gpypubiph dhole otinnwiubph Ynppbijwgdwtu phunh unngnudp gnyg £ wyb), np gpnjujwu hhthneblign
dfunynud £ b hwuwmwwnynud k, np Gpypubiph dhol sbinnudutipp Ynpbjugyws Gu:

Unnbnud ubiphwywt Ynpbjuwgdwt wnyuwjnyeniup unnigbiint hwdwp hpwywuwgyt) b Lwgpwd-Uwehthjwtip phuwn,
nph wpryntupubipny hwuwmwwnyb £ qpnjwywtu hhthnebqp, wju dwuht, np dnnbinud wnw £ wnweoht wunmhéwuh ubphwywu
Ynppbijgned:



Upryntupnud, niubtwing gqdwjhtu thnfuuwwygywsdnigniu b ubiphwlwu Ynppbjwgnid, dnnbp Yuphp £ wnwowgbi
uwhdwubi 6ogpnyjwd unwunwnpun sknnudubiph gnigwuhutip: Bogpunnuwihg hbnn hnthnfuwywuubiph gnpdwyhgutipp unyutu Gu
dunw, uwlwju duwgwd wndtiputipp thnthnfuyb) Bu, pwuh np tpp Ynppbjwgdw fuunhpp sh nhnwpyynd, updwé wndbpubipp

Yuwnnn Gu |hub) wybh thnpp, pwu npwup 62gpuintinig htiwnn:

TYhunudubpp pwuwly = 1392
ludpbpph pwuwly = 87

Wald chi2(5)

172.08

Prob > F = 0.0000
within R-squared = 0.4417

Uwhdwujwé nkgpbupnt dnnb) (62qpuninuihg htiwnn)

Unyniuwl 1

Variables Coeficient**** Coeficient STD. *¥*** STD. P-Value**** P-Value
FDI .0154014 .0154014 . 0081684 .0068589 0.059 0.025
GCF .3989079 .3989079 .0342613 .0111745 0.000 0.000
PG .0355291 .0355291 1687919 1367399 0.833 0.795
EGS .0459274 .0459274 .0207504 .0119503 0.027 0.000
Developing 1.882515 1.882515 .9710873 .8844067 0.053 0.033
Cwuwnwunniu -8.472476 -8.472476 1.360222 .9873997 0.000 0.000
thnthnfjuwlw

(Constant)

***%.nJ uwhdwujwé u Ggpndwéd gnigwuhoubpp

tognunnuwihg hbnn hinthnfjuwywuubph d6é dwup Ypyhtu tpwuwhwih £ b dnnbp nwnund £ 6ogpnduwd: Unnbih
wpryntupubipp gnyg Gu wwihu, np onwpbpypjw ninnuyh ubipnpnwiubph by dhwynp wép hwugbigunwd £ 0.015 dhwynpny
wnunbuwlwu wéhu: Yw vpwuwynw £, np dnnbind wnlw £ npulywu thnjuyuwwlygywsdnipgniu ONRL-Gph W nunbuwlwu
wéh dholi: Wyuhupu' ONRU-biph wép pbpnud | wunbuwlwu wéh gnigwuhoh wybjugdwup: Cun npnud’ unwgqwsd gnigwuhaop
yhtwlwagpnpbu tpwuwlwip k:

Gpypubph nwuwywpgdwu nbwpnwd wluhwn £ nunund wjiy hwugqwdwupp, np wju nbwpnd, Gpp Bplyhpp
qupguwgnn k, 1.882 dhwynpny dtdwunwd £ munbuwlywu wéh Yypw npulywu wgnbgnigjuu hwjwtwlwunyeiniup, pun npnwd
unwgywsd wprynwupp bu pbwlwgpnpbu vpwuwwih £: <<-u, |hubind qupgugnn Gpyhp, bu tpqwd nhunwplydwu hhdpnid £ U
Ywpnn £ ONRUL-Gph ubipgpuwddwu pwnwpwlwunypjwu wpryntupnd bwlwunpbt pwpbijwdty Gpyph nunbunyegniup L
wwwhnyb] nunbuwlwu wab:

Uwnbuwfununipjwt Gppnpn' «<&< munbuwlwt wéh wywhnynuwip bpnpnuiwht gpuysnipjwt pwpépugdwt
Gwuwwwphny» gnitup pwnugwd £ snpu Gupwgfupg: Gppnpn qfuh opowtwlyubpnud nhunwpyynd Gu <wjwuwnwup
Upgwygwiht wnwybnyeniuttipp ubpnpnuwiutiph ubpgpwydwu hwpgnid:

Lwjwuwwup, hubing  wnwpwdwopowuny L puwlsnipjwu  pYwpwuwyny thnpp btipyhp, nwbtwing  puwlwu
nbunipuubiph uwhdwuwthwy pwuwyniyentt, nwpwdwopowtwiht b wofuwphwgpwywu nhpph fuunhpubp, wnnithwunbng,
niuh Jdh wpp wnwybingeniuubn W huwpynpnigyniutbp  onwnbipypjw ubpnpnnutiph  hwdwp  gpwdhs, pwhnipwpbp W
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Juunwhtih jhubint hwdwp: Wu ugqiwybipynieniutipp, npnup gwulwund Bu, Ywd npnug gnpéniubiniypjwt opowtwlyubpp
Swywynuw tu Yypnwwlwu, twjuyhu ULU, hpwujwt ontugh, Gypwuhwlwu dhnigjwt tnwpwdwopswuutipnid, qqwihnpbu
Yypbwwnbu hpbug dwiuubipp Cwjwunwujwl nunbunipiniund ubipnpnwitutp Yuwnwpbint wprhynipnid:

Lwjwuwnwunw wnlw Gu ubpnpnwiubph hpwywuwgdwu dh owpp qupgqugdwu Gupwlw W uwywuwnwynp ninpunutp:
Gnyhpp guuynid £ wnlwnpwihu huwpwynpnigyniutbiph dbé fuwsdbpniynud: Unlw Gu pnpnp huwpwynpnigyniuttipp nyniphu b
wpwg UN<-h b Uhoht Uplbiph ontwubp nnipu quint hwdwp: <wjwuwnwiywt oniyuih Yupunpwgnyu hwnwuhgubiphg b
npwwy, Yppdwsd L Fdwu woluwwnndp, hwnwwbu nbfuuninghwubph, wnwuduwwbu hubnpdwghnt wnbkluuninghwubiph,
hudhubpwlwu ghwnigjwu, wnnnowwwhnipjwu, puwlwu ghwniegniutbph, nuybpsnyeywu, wbipunhfh L wy ninpunbpnud:
Gpyph wnuwnbunyeywup punpng £ wpwg ybpwwugudbine b wakiine huwpwynpnipjniu:

L&l ubipnpnwiubiph wbuwuyniuhg wdbuwgpwyhs wwjdwubiphg £ opbuunpwlwu hwdwlwpgh wnywjnipyniup,
npp Yuwpgwdnpnud £ ubpnpnnubiph gwhbpp W gnpdniubingeiniup: <<-u onwpbipynjw ubpnpnuiubph fupwiunwdwu hwdwp
dowlb) W nipwpwuginip wmwph Yuwwnwpbjugnpdnud £ ubpnpnuwiht hwdwlwpgp: Uhyninph wnfuwynigyniup dounwwbu hp
npwywu wagnbgnieniut £ niukigl Gpyph hwdwn: <wnuwwbiu uthjninph wudhowlwu dwutwygnipniup uywnbih nupdwy
1991e.-hg htiwin, npp wybih 2wwn oqunipjwu wbup Ep Ypnuw: Wuop wpnbu Uthjnph Ynndhg gnidwpwiht hwwnlwgnwiubipp
ubipnpnuwiubiph wbup niuku:

<< Ynndhg wnwowpyynn hwpluiht wpwnunyegniuubipp ubpnpnnubph hwdwp gpwydhs Bu bW bywunwynp: <&-nwd
uwhdwuywsd U hwplwihtu wpnnunyeyniutbip dh wpp ninpunutipnud, huswhuht £ SS ninpuip, punwublwu gnpdniubinueniup,
thnpp U dhohtu phqubup, husybiu twl vwhdwuynw GU wpnnUjw wwydwutbp vwhdwuwdbpd nwpwdwopgwuubpnd Yud
dtdwdwyw| wpnwhwunw hpwlwuwgunn Yugdwybpwnipniuubph hwdwn:

<< wunwdwygnigyniup  dhowqgquiht  Ywqdwlbpwnieniiubpht,  puswbu  twb  ontugh ne inunbunipjwt
pwgywdntpniup b wuwnbunipjwu pwthwughl gnpdniubinyeniup, wpunwndnyph wqwun thnfuwtuwynwp b Yuyns wggwihu
wpdnyeh wnlwjnyeniup UGS Junmwhnyeynit Gu wnweowgunid ubpnpnnubph dnin Gpypnud ubpnpnuwghtu gnpéniubinentu
Swywibnt hwdwn: <wjwunwund wnlw Gu phqubu gnpdniutinieniu dwywbint gpbipl pninp twwuwmwynp wwydwuubpp: Ujn
thwunt Gu hwunwwnnd twl munbuwlywu wquwnnipjwl, gnpw| dpgniuwynipjut W phqubu gnpdniubinieniu dwywibknt
dwuhu dhowqgquwyht gnigwuhoutipp:

Thunwpyyt) Bu twl <&-nwd ubpnpnwdubph ubpgpwydwu gnpdnid funspunnuninn gnpdnuubipp: uwjws, np Gpypnud
ppwlwuwgynd Gu dh owpp dhongwnnuiubp, b nwpdnd b ybnwlwyu pwunupwlwunyein' ubpnpnuiubph ubipgpuydw
Swywutipp dEdwgubint uywwnwyny, wynnthwunkipé, wyuop wnyw Gu dh owpp fuunhpubp, npnup funsunnuind b ujwqgbigunid
Gu nbwh Gpyphp ubpnpnwubph dwywip: Mpwughg Ut Gpypnd pwnwpwlwu L nwqiwpwnupwlwu wulwniuniejwl
wnwynipniup, wunbuwywu oppwthwynidp, hwplwu Gpypubph wunbuwywu b pwnwpwlwt wulwyniuniegniup, ubpphu
thnpp  oniljwt, Juwnbijhpwhnupwiht  ntunipuubph  uwhdwuwthwldwsdnieyniup,  Gupwlwnnigjwdpwiht  hwdwlwngh
wulwyniuneiniup, opbtunpwywu  hwdwlwpgh  wulwniunyeyniup,  wofuwwnnidh  wpunwgqunep, dpgwlgwihu  onywih
uwhdwuwthwynwubipp, Ynnniwyghwih dwwpnuwyp b undbipwht nunbunipjut wnywjnyejniup:

Nwnuwiuwuppytip Bu << wuwmbunyejuu dby onwpbpypw nipnuyh ubpnpnuiubph nhuwdpywu b hhduwywu
dhwnnwiubipp: << nuwnbunygjwu dte ONRL-Gpp donwwtiu niubighp Gu bpwuwlwih nbp b wagnbignipniu: Sunbunygjwu Ypw
ONRU-tph wagnbgnieniup hwwnlwwbu wluhwin £ bt 90-wywu pwywuutphu, Gpp ONRUL-Gpp Ywaqdb) Gu hhduwywu
hwdwluwnu Juwhwwih gbpwyw dwup:



fotl <<-u wotuwphnw ONRU-Gph ubipgpuyywénipjwu dwlwpnwyny wnwowwnwn Gpypubiphg sk, wjnnthwunbipa,
LL-nud Yuwunwpywd punhwunip ubipnpndubph dbg wdbuwdbd mbGuwywpwp Y2hnu niubu ONRL-Gpp:

20 22 23 25
31 31
J I I I I I : 34 40 : :

2007 2008 2009 2010 201 2012 2013 2014 2015 2016 2017

Ownwpbipypjw wy) ubpnpnwiutiph ubiphnup, % punhwunip ubpnpnuiubiph ubiphnuph dtie
® Ownwntipynjw ninnuyh ubipnpnuubph ubiphnup, % punhwunip ubpnpnudutiph uiphnuph by

Yéwwwwnlbp 1. £&-nud ONRL-Gph ubphnuph Jwutwpwdhup punhwunip ubpnppnudutipp dbg, %'

<&nud onwpbpynw  ninnuyh  ubpnpnuiubph dGé dwup  pwdhu £ pulunud Mnwwuwnwuhu: 2007-2011pe.
Mnwwuwnwuht £ pwdhu puyl £<<-nd Yuwwnwpgwsd ONRU-tph Yeuhg wybihu:

100.0

80.0

60.0

40.0

20.0

0.0
2007 2009 20Mm 2013 2015 2017

e [tnwwunwthg Lwjwuwnwt ONRUL-tiph ubiphnupbiph dwutwpwdhup punhwunip ONRL-Gph dbig, %

Yswwywwnlbp 2. Mnwwunwuhg Cwywunwyu ONRL-Gph ubphnuptph Jwutwpwdhup punhwunp ONRL-Gph dbg, %'
<&-nud 2007-2015 pe. pujwsd dwdwuwlwhwwndwdnd ONRL-tph d6§ dwup pwdhu £ puyb) EGYunpwywunypyu,
gwgh, gnnpant b qwynpwy onh dwwnwlwpwpdwtu b hGnwhwnnpnuygniejwt ninpuutipht: <&-nd d6§ pwtwynipjwdp
ONRUL-tp Gu hwnjwgynw twl fudhspubiph wpwwnpniejuup, hwupwgnpdniubinyejwup, wupwnd gnyph ninpunhu b onwyhu
wnpwuuwnpunh gnpdniubinyejwp:
ONRU-tph ubpgpwydwdp wnwowwnwn ninpuubipnud wdktwwywhy npubinpnidu Gu hpwlwuwgund Mnwwunwuh
Ttwounipniup, Spwuuhwt, Uhwgjw)| (Fwqwynpnipiniup, Sapdwuhwt, Lhpwuwup, Sytjgwnhwt b Linwpubidpnipgp:

! Fdwwwnybpp Yunnigyt £ << wgqught yhdwlwgpwlw dwnwjnipjwu http://www.armstat.am/am/ wjph wnjwiutiph hhdwu Jpuw:
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fudhspubiph ninpuind ONRL-tiph dBd dwup pwdhu £ pulund Uhwgjw) (Gwquynpnygjwup, hwupwagnpdnipjwu
ninpunut’ SYbjguiphwihu, hbnwhwnnpnwygnpyuu b bGyunpwlwunyejwu nt qugh ninpuind’ Mnwwuwnwuh Ywtnuzjwup,
wuwnd gnyph nnpuind ONRU-tiph dhwju dbly winynuu | pwdhtu puyunud NH-hu, duwgwd ubpnpnudubipp duwydnpnd Bu
wnwuljwyhg wydby Gpypubp: Ugfuwwnwupnd ubpluywgdb) Bu uwl << opptwyny ONRUL-Gph' wunbuwlwu wéh Jpw
wgnbgnipyut wpryniuwybwnnigjuwu pwpdwgdwu hbnwulwpubpp' pun dwdwuwuwihu wppbph Jbpindnieywu: Mwpgbint
hwdwp, pb << ophuwyny ONKRL-Gpp huswhuh wanbignieniu bt wunbuwlwu wéh ypw L huswyhuht Ywpnn b (hub)
ytipghtuubinhu htnmwaqw wanbignipniup, hpwlywuwgyti b dwdwuwywiht ownpbph tynundtiwnphy bpndnieniu:
dbpindnigjwtu hwdwp nputiu dwdwuwlwhwwndwsd nhunwpydt) £ 2001e. wnweoht Gnwdujwlhg dhusk 2017p.
wnwoht tnwdujwy puwsd dwiwuwwhwundwdp: dwdwuwwhwwnywdp hp htipphu nhwnwpyyt) £ Gnwdujwywht ntupny,
hush wprynwupnud unwgyt £ 65 nhwnwiubph pwuwly: deppndniyggniund npwtiv Ywfujw thnihnfuwlywt munbuwywu wéh
dadnigyniut £, npwtiu wulwiu  thnthnfuwlwt nhwnwplyynud £ onwpbpypw ninnuyh ubpnpnuiubiph - ubiphnupp  (FDI),
puwlsnipjwu wéh wbdwp (PG), hwdwfuwnt Yuwwhwwih Ynunwynwp (GCF), wwypwupubph nit Swnwynigyniutbiph ubpdnidnudp
(Imp) W wwpwupubiph nt dwnuwyniyntuttiph wpunwhwunwip (Exp): Unnbih wpryniupubipp Jywynud Gu, np’
1.  <&-nud ONRL-nunbuwlwu wé hwpwpbpwygnigjwu dhol gnjnipyniu nwuh thnfujuwwwygywsdnipniu b wyn Yuwp
npwlwu bt Cun npnud® dbYy dhwdnp ONRUL-Giph ubiphnuph wybjugnip pbipnd £ 0.05 dhwynpny nunbuwlwu
wéh wybjugdwun:

Unyniuwy 2
Qéwjhtu wynnnbgpbuphy dnnby
EG GCF D.FDI Pop Exp Exp
EG 4706402 *** = 1848752 1023407 -.1165425 -.7184228 * -.2409123
S.E. (171649) (-4103142) (.-2027114) (.1088401) (.3918341) (-3499091)
GCF 107785 * .6858207 *** | .2085982 .0294907 1485617 2567371 *
S.E. (.0725627) (.1734558) (.085694) (.046011) (-1656436) (-1479203)
D.FDI .0590032 * -.2763601 .2879447 .0702675 .3989496 * 1123284
S.E. (.0997847) (.238528) (\1178422) (.063272) (.227785) (-2034127)
Pop -.072085 -.2452812 1750351 .3929394 *** | -.8905473 ** -.3262663
S.E. (.1714024) (-4097248) (.2024202) (-1086837) (.3912712) (.3494065)
Exp .0438839 * -.0171645 1249055 ** | -.0537269 * .6240393 *** 1220835
S.E. (.0504798) (.1206683) (.0596149) (.0320085) (.1152335) (.1029039)
Imp -.0191624 .0505828 -.1109308 -.0365829 -.1114226 .3949359 ***
S.E. (.0721484) (.1724653) (.0852047) (.0457482) (-1646977) (.1470756)
Constant | 2.227631** .7540684 -1.688854 4181244 6.878233 *** .8075478
S.E. (1.045912) (2.500174) (1.235185) (.6631971) (2.387569) (2.132107)

* 90%, ** 95%, *** 99%
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2. «ONRUL-nunbuwlwu wé» hnfuuwwygwsdnipjwu qupgqugdwl dhnnwip w)| wgnuyubph wwpwgqwnd npng
Yuwpé qupgugnuihg htwnn wlyuwinwd b wwhwywub Yuyna wnpbun, hugp yyuynd £ wyu dwupt, np ONRL-bBph
ubiphnupp << ubipnpnnubinh wbuwulynihg Yihuh ng nhuljwyht, huy Gpyph nunbunipyuu hwdwp Ywpnn £ niubuw)
Upwuwywih npwlwu wgnbgniejniu:

3. Unnbkh wpryniupubipp hhdp Bu hwunhuwund Ggpwywgub, np ONRL-nunbuwlwu wé  hnfuwgnbignigjwu
uwfuyptund wupunhwwn npulwu wéebp b hGnwgquind Yuyniu inbdwtiph juufuwnbunwp << ubpnpnudwiht
dhowyuwjnh gpwysnigyniuttiphg Ywpnn £ hwunhuwuw) Gpypnd Gpyupwdwdytin b jwjuwdwdwsd ubipnpnwiutn
Ywunwnbint inbuwuyyniuhg:

varl, EG, D.FDI varl, EG, Exp varl, EG, GCF
. L_/_/

varl, EG, Imp varl, EG, Pop

\

) 5 10 o 5 10
step

9596 CI — orthogonalized irf

Graphs by irfname, impulse variable, and response variable

Géwwwnlybp 3. Ugqnul-ywwnwuluwt phumn

4. Lwuh np ONRUL-tipp hpkup hptugny Ywnpnn Gu hhdp hwunhuwtw| hwdwfuwnt Yuwhwnwih duwynpdwu gnpdnid
L tywuwnbu wpnwhwudwt Swywjubph  wybjugdwup, huy husybu dnnbh  wpryniopubpu Bu YYugnid,
nunbivwywu wéh b hwdwhuwnt Yuwhwwih Ynunwlydwt b wypwuptbph b Swnwjnygyniuubph wpnwhwudwu
dholt gnynipyniu ntuh npwywt hnfjuywwwlygywsdnipniu, www unwgynwd k, np ONRU-tipp npwywt wgnbgnie)niu
Ywpnn U niubuw) wunbuwlwu wéh Jpw ng dhwyu ninnuyh, wyl wunnuyp' bywunbing hwdwluwnu
Juwuwhwnwih wybjugdwup b wprnwhwudwu Swywjubph wéhu, Yyepohtuubpu k| hpbug htipphtu wunbuwlwu wéahu:

5. ONRUL-tipp nunbuwlwu wéh tipyuwpwdwdytin wwwhnddwu gnpdnuubip Gu: Uujwdép pwgwwnpynd £ upwund, np
nhunwpyynn dwiwuwwhwwndwsdnud ONRL-Gph dhounpnngjuwdp duwynpywsd nunbuwlwu wép hp hbpphu
hwonpn dwdwuwywhwwndwsénd Yupnn £ nunbuwlwu wéh ywwnbwn hwunpuwuw: Cun npnud ONRUL-Gph
swpniuwwlwu wéh nbwpnd wnunbuwlwu wdh dwlwjubpp Ywybwuwu puswbu ninnuyhnptu ONRUL-Gph
wanbignipjwu htwmbwupny, wjuwbu £ wuninnuyhnpbu duwynbwsd ntunbuwlwu wéh hwoyht: Auwynpdwsd
gnpdpupwgp Ywpnn £ nwnuwy onpw, pwuh np ONRU-tipp dlwdnpnud Gu wunbuwwu wé, huly nunbuwlwu
wép hwlwnwpsd wanbignipjwu gunphhy bywuwnnw § nbwh Gpyhp ONRL-Gph Swywubph wybwgdwup:
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LoJwsd tigpwhwugnuiubpp thwuwnd U, np wpnwpwgywsd Gu nbwh Gpyhp onmwpbpynw ninnuiyh ubipnpnwiutiph
hwdwp dwydwsd pninp nwqdwywpnipniuttipn:

Uwnbuwfununigjut «Bqpuijugnipyniu»  pwdunwd ubipyuwjwgynud Gu hnwgnnnygyuu hhduwlwu  wpryniupubipp,
npnup, Jwutwynpwwbu, hbnbywu G

Sunbuwlwu wéh dnnbiutiph 6§ dwup wuwulwd gnyg tu wnwihu, np wju Yupnn § pninp Gpypubph hwdwp nw
wnunbuwlwu ognunubip: Wn £ wwwbwnp, np nunbuwlwu wéh wwwhnynwp  jnipupwginip Gpyph - wtnbuwywu
pwnwpwlwunipjwtu  wdkuwlwpunp  nbptiphg £ hwdwpynud:  Uwlwju, ntnbuwlwu  wéh - wwywhnynwdp  hpkuny
wwjdwuwynpywd £ dh swpp gnpénuubipny b twfuwnpuubpny: Quwjwdé nunbuwlwu wéhu bwwuwnn gnpdnuubipp L
owndhs nidtipp pwqiwpehy tu L wwppbp, wnnihwunbpd, nunbuwghnwlwt gpwywunyejwu dby wnwuduwgynd k
ownwnbpypjw ninnuyh ubpnpnudubph niubigwd Yuwplinp bpwtwlnygyniup nmunbuwlwu wéh wwwhnddwu gnpdnud: Lodwdp
pwgwwpynud t upwunyg, np ONRUL-Gpp bywuwnd Bu hwybyw] wpnwnpwywt Yuwhwwh dbwdnpdwip, wqquihtu b
dhowgqwihtu  wuwnbuniygyniutbph  hunbigpdwup,  thnpdh, Juwnwldwpdwtu W Jwppbphugqwihtu  hdwnyeniuubiph, 9SU,
wbtuuhlywih, wbfuuninghwubph W unpwdnénieiniuutiph thnfuwuwydwup, wpnwnpnieiwy dwywiubph wéhu, wnpwwnnyejwu
Ypbwwndwup b qpunyudnigjwt dwlwpnwyh wybjugdwup W dh pwpp w)p intnbuwlwu ognunubiph, npnup uwnbindnid Gu
nunbuwlwu wéh dbwynpdwu pninp bwhuwnpuubpp: Glubing win hwuqwdwuphg' unbuwywu wéh wwywhnydwu hwdwp
jntpwpwugnip Gpyhp wbwp £ dowyh hp wlwnbunugjuup  punpn L bywwnwywhwpdwp  nwqdwywpnigniubbp b
dtifuwuhquubin:

Owwpbpynw  nupnuyh  ubpnpndubph’  wunbuwlwu  wéh  Jpw niubgwd  huwpwynp  wgnbgnipjwu
nwnwitwuhpnipjwup udhpgws unyu wotuwwnnygegniund juunwpywd hbnwgnunnigyniutbipp pny| GU twhu Yuwwnpb) dh gwpp
bgpwhwugnuiubp, npnup ubpywjwgubup unnpl'

¢ Suwmbuwlwu wéh duwynpdwup udhpqwsd pninp mbuwywu dEluwpwunipniuubpnd hnwgnunnubpp Yupunpnud
GU Uwjuwnpuwiubph  nwnWtwuppneniup W wnw  pninp - htwpwynpneniuubph  guwhwwnnwip: U huy
wwwnbwnny nunbuwlwu wéh wwywhnydwut ninnywd pwnwpwwuntegntu dowytihu, twfuliwnwyg, wuhpwdtiown
wwppbpwyt] b hwuywuw), pE nyjw] wmunbunygjwup wunbuwlwu wéh np Ut £ wuhpwdtiow, nwnduwuppb
ytipghtuhu wnwuduwhwwynieniuutipp, twwuwnn gnpdnuutipp b 2wpdhs nidtipp, nhunwnplyb) ndw ywydwund
wnyjw Gpyph wnunbuwlwu huwpwynpnipiniuutipp, wuhpwdton gnpdnuubiph dtinp pbpdwu huwpwynpnieniuutipp
U hwdwfudptiiny ytipnugwinp dowytip hwdwwwuwnwufuwu nwqdwywpniegntt b pwnwpwlwunipyniu:

e Owuwpbpynw ninpnuyh ubpnpndubpp wunbunyegywu Yypw Ywpnn Gu niubuw) dh owpp npwywt wgnbignigyniuubn:
Sunbuwghnwlywu gpuwlwuniypjwu Jbo nw pwgwwpynd £ dh gwpp nwuwlubpny: Swppbpnud Gu ONRUL-Gpp'
nuwnbunipjwu Ypw niubigwsd wgnbignyejwt bpbip hhduwlwu deennubp'

v Quwithh wgnbgnieynu, tpp ONRU-tipp  bwwuwbiing  futwnnnigyniuubph  dedwgdwup, hwugbigund  Gu
pnnwpyynn wpunwnpwuph dwywjubiph wapu,

v Jdwunipniuutiph W wbfuuninghwubph  wagnbignygyntu,  Gpp thnpdh hnfuwtiwldwu L Unpwgnyu
wbtuuninghwubiph dhongny ONRL-Gpp tywuwnind GU inunbuwwu wéh dLwynpdwup,

v Ywnnigywdpwiht wgnbignigyniu, Gpp ubippht W wpuwphtu oniywibph hnfuyuwwyywsdnygjwi duwynpdwt
wprynupnud - unbindynid Bu unp onywubp, dedwunwd £ dpgwygnipiniup, qupgwund bowpunwnpuwlwu
gnpdniutinipniup b wyu:



wbwp k |hubu Ynuypbnwgws, wjuhtupt' whwnp b wnwiuduwgybt tnunbunigjwu wyju ninpunubpp b §jninkpp, npnup Gupwljw
U qupgugdwu b npnug qupgugnidp Yuwwuwinh nunbunygyuu pwpbjwydwup W ubpnpnudubpp ninnpntip wyn ninpuin, nphg

Cwunwwbu wnwuduwgynid Gu ONRL-bph nunbuniejwt Ypw npuwlwi wgnbgnipjwi hbnlyw| hbubwupubpp'

v ONRU-tipp uywuwnnd 5u hwybyw) wpnwnpulwu yuwwyhunwih dbwynpdwup, npp hp hbippht hwugbigunu |

punniunn GpYypnud inunbuwlwu hwdwlwngh thnthnfunieiniutubiphu,

v ONRU-tipp dhounpn U hwunhuwunw wgqwiht b dhowqgquiht wnuwbuniyeniuubiph  hwdwgnpdwygniejwu
hwdwp: Hwund  huy bywunnd  Bu dhowgguihtt onljuynd - wqquiyhtt - muwmbunejwt  pungpydwp,

Swuwsdwup, wpunwpht wnlnpwopowtwnnigjwu dwywiubph dadwgdwun,

v ONRU-tpp ny dhwju Shwuwuuwywu dhongubiph ubiphnupbip tu, wyl Jbpohuttipu Ywpnn Gu hwunbu quy
wbuuhywih, wbjuunnghwih W unpwdndnipiniuutiph wbupny: ONRUL-Gpp pwpépwgunud GU nbunipuubiph
oguwgnpddwt wpryniwybinnygyniup, pwuph np hhdp Gu hwunhuwunw Yuwnwywpdwu b dwppbiphuguiht
dbfuwuhqdubph  thnjuwtwydwup, Jdwutwghnwlwtu qupqugywdénigjuwu  wbht,  ghnwwbfuthYulwu

dbipnnubph thnfuwuwydwup,

v ONhU-Gpp twwuwnnud GU - wpryniwwpbpwlwu b dGnuwpluwwhpwlwu  gnpdniubinygjwu  quipgqugdwup,
gnpdwapynipywt  dwluwpnwyh Ypdwwndwup, ubppht wwypwupwopswuwnnipjwt  dwywubph wéht' wyu

wdbuny uwwuwnbiny twb wyjw) Gpyph dhowqgguht onlywubpnid dpgulygwiht nhpph wybjugdwun,

v Ownwpbipypw ninnwyh ubipnpnudubpp uwywunnud Bu ubipphtu ubipnpnuubph wybjugdwup W hwhwnwyp: Wu

opswup hpbunw tywuwnnu £ Glwdnh wybjugdwup, gpunyudnipjwu dwlwpnwyh wybugdwup b wyju:

dbpnugjw) wpryniupubpp yywynd Gu wyu dwuht, np ONRU-tiph jupwfunwdwut ninnywd nwqdwyduwpnigyniuttipp

unwgywsd wpryntupubipp wpnbt onpwjwlwu punypeny Yuwywuwnbu nunbuwlwu wehu:

dbpnnp, npp uywwwlwhwpdwp b dwdwuwyh ndjw; hwindwdénd ndjwy Gpyph hwdwp: Cunhwunypy wndwdp updwd bpbp

dbfuwuhquubpp hnfujuwwydwsd Gu hpwp hbin, nw tpwuwynw £, np gwulgwd dayh |phy Ywuwwpdwu nbwypnd Gpyph
wuwbunipniup Ypuyuh swpnivwywlwu ghyh dby, npp Yhwugbiguh wnuwnbunipjut qupqugdwp jnipwpwtsgnp wugwd

Cunhwunip wndwdp, ONRL-tpp nunbuwlwu wéh Jpw wgnnd U Gpyne hpduwywu Jdeluwuhgdny' mnnuwip
wqnbgnygmis W waninnuiih - wqnbgnigimt:  Minnuyh  wgnbgnigywu  nbwpnwd  ONRUL-Gpp - wudhowywunpbu
Uwwuwnd GU nmunbuwywu wéh dbwynpdwup, wjuhtupt, ninnuyhnpbiu wgnbing Yuwwhwnwih b woluwwnidh ypw,
duwynpnud Bu wybh JdGé pwuwlynigyudp pnnwplyynn wpunwnpwup: bul wunipnuyph wgnbgnipjut nbwpnid
ONRUL-tpp oguwgnpdtiiny snpu hhduwwu |Swlubpp, npnup BU' dpguiygnieyniup, Yuuwbipp, hduinyeyniuubpp L
punophuwynwip, wgnnwi Gu ubipphtu ubpnpnuwiutiph Ypw, npnup hpbiug hbppht twwuwnud B tnunbuwywu wéh:
Sunbuwghinwywt  gpuwywunyjwu  dbe punniujwsd E twlb wwppbpwyty hwlwnwnpd  wqnbgnieniip, tipp
wnunbuwlwu wdh wnlwynigniup hhdp £ hwunhuwunw nbwh wyjw) Gpypp ONRL-Giph &S hnuph wybjwgdwup,
nnu £ hp hbpehu Ypyht vwwuwnud £ nunbuwywu wéh dbwdnpdwup: Wuhpu, dbwynpynud £ wupunhwn onpw,

nph dwywijubpp Ypnu Bu wbknt dhuinnud:

ONRUL-tpp' umbuwlywu wéh Ypw niubgwd wgnbgnipjwt dbfuwuhqdubpp huwpwynpnyeiniu Bu tiwihu punpby wju

wybih U6S nbdwtpny:

Muwubjwjhu munbuwswhwlwu Ybpindnieniup, npp Yuwwwndb) £ 87 Gpypubiph oppuwyny, hwuwmwwnnid £ wju
wbuwlwu thwuwp, np ONRL-Gpp b wunbuwlwu wép nubt ppuwlywu  hnfujuwywsdnyeniu: Cun npnud
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onwnpbpynyw ninnuyh ubpnpnuiutiph 1 dhwdnpnyd wép hwugbgunud £ nunbuwlwu wéh wybwgdwup 0.015
dhwynpny b unwgywsé gnigwuhop yhbwlwgpnpbu upwuwlwih £ Uu gnigwuhop nunbuwlwt wéh nbwpnid
pwjwywuhtu d&d gnigwuhy £ hwwnfuwwbu wiu ywpwguwinw, np ONRUL-Gpp  hpbiugnd  bwywuwnnud Bu uwl
nuwnbunipjwt wj| ninpunubiph qupgqugdwup b tywuwnnw Gu wjuwhuh gnigwuhoubiph wybjwgdwup, npnup hpbkiug
htppht Wu bwwuwnnw U munbuwlwu wéh duwynpdwup, huswhuht, ophtwy, dnnbind nhunwplynn duwguwsd
gnigwuhoubip BU' wwpwupubph b dwnwjnugniuubph wpunwhwunwp, ptwlsniewu wéh wbdyp b hwdwfuwnu
Ywwhwwih Ynwnwynwp: Unnbind  nhunwpldnn wyn gnigwuhpubpp bu bywunnd Bu intnbuwlwt - wéh
wybjwgdwup: Wuhupt, thwuwnwgh unwgynd E, np ONRL-Gpp bwywuwnnwd Gu - wunbuwlwu  wehtu  huswbu
ninnwyhnpbu, wjuwybu b wunipnuyh: Lodwsd Ybpndnipjwu bwwu wpryniupubiphg £ uwl wju, np qupgugnn
Gpypubiph nbwpnwW win npwlwu hnfuuwywsdnipniup Yupnn £ wybh d6d jhubp Lwuh np <<-u bu nuugnd
qunagugnn btpyputiph swppht, unmwgywd wju wpryniupp bu Ywpnn £ bwlwu hhdp hwunhuwuw) Gpypnid
ubpnpnuiwjht pwnwpwlwuniyewu dJowldwu b qupgqugdwu hwpgnud:

THhuwpytiing wnbuwlwu b ybpindwlywu gpuuwiuwnggniund wnwuduwgywsd ONRL-tiph ubipgpwydwu hhduwywu
Uwhwwwpdwuubpp b wouwwnwupnid << ophtwyny  hwdwwwuwwufuwu  Jbpndnieiniu - hpwlwuwgubing'
wuyuhwyin £ nwpsdbp wju thwuwnp, np <& munbungyniup odndwd £ dh owpp  wnwybipnyggniuubpng L
gpwysnigyniubpny, npnup Ywpnn Gu dbdwgub) nbwh Gpyhp ONRUL-Gph ubphnupbph  Swywutpp: Uwnnpl
ubpyujwgubiup wju  hhduwywu  wnwudUwhwwyneniiubpp, npnup  wnwybp dwupwdwut  ubpyuywgyty Gu
wunblwfununigniunut'

Gnyhpp gunuynid £ wnlnpwihtu huwpwynpnipniuubinh dbGd fuwsdbipniynid,

Npuwlyjwy, Yppyws b Edwu wotuwwnnidh wnlwyniegniup,

Gnyph wuwnbunieywup punpn tu wpwg yapwlwugquybint b wékiine huwpwynpnugyniutbn,

Owwpbpypjw ubpnpnwiubiph dwuhu optuph wnfwynieyniup,

Uthyninph wnluwnigynitip,

Lwnlwjht b wy| wpwnnunieyniuutiph wnywyniejniup,

Uh swpp dhowqgwiht Yuqdwybpwnigniuubpht wunwdwlygniegniup,

onilwyh U nunbunipjut pwgywsdnipniup U wnuwnbunipjwu pwithwughly gnpdniubiniegniup,

Upwwpdnyeh wquwwn thnfuwtwynwp b Yujnit wgqwiht wpdnyph wnlwjnyejniup,

S N N N N N N NN

Phqubiu gnpdniubinieywu Uwywuwnwynp wwjdwuubpp:

uuwjwsé upqwd dh pwpp wnwybniyeniuttiph, wjuop <L-nwd ntinlwu wnlw Gu fuunhputip, npnup funsunnunnud Gu
nbwh Gpyhp ubpnpnuiubph ubpgpwddwu Swywubph JGSwgdwup: Wn wbuwuyniuhg wnwuduwgynd Gu
hwwlwwbtu dh pwuh nppnubp L §nintip, npunbin wuhpwdbon £ hpwlwuwgutp dhongunnuiubpn  updwd
funsunnunubpp Ybpwgubnt hwdwp: Unnpl ubipyujwgubup npuup'

Ppwjwlywu b optuunpulwu hwdwlwpgh pwpbjwynid b hunwytignud,

Uwnybpwihu muwnbuntgjuu b Ynnniwyghwih dwywpnwyh ujwgbgnid,

Gupwywnnigywdpwiht hwdwlwngbiph untindnud b qupgqugnty,

Utuwgpunphh nbd wwjpwp,

Lwnwpwlywu nhulybtiph ujwgbgnid,

AN N NN
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v Cwjwuwnwuh ubpnpnuwihtu qupywuhoh pwpdpwgnid:

Gpyph  ubpnpnuwht gpwysniygyniup dkdwgubine hwdwp  wuhpwdbon £ unbindtp  unp  ubipnpnuwghu
gnpdwlwinugyniuutip, npnup  Ygqpwnybu - Gpyph  ubpnpndwiht huwpwynpnegniuubipp dhowiqquightt - oniywiubpnud
ubpywjwgubnt fjuunpny, Ydowlybu nwqiwywpwlwu Spwagpbp nbwh gbpwlw npppuubp Ywd wjiy nnpunubp, npnug
qunpgugiwl wpryniupnd Bpyhpp Ywluywih qquih ognunubin, ubpnpnuiubiph ubipgpwydywénipiwu dedwgdwu  hwdwp,
Ygpwnybu ubipnpnnutph nwunwuwuppdwdp, fudpwynpdwdp, ybpohtubiphu hGunwppppnn ninpunubpny U hwdwwwwnwuluwu
wnwownlubp Yubipyuwjwgubiu <&-nud ubpnpnudutiph wwwhngdwu hwdwp:

e Nuwnuuwuppbind <<-md ONRL-Gpp Jpdwwgpnyeyniup' wythwyn £ nunund wju hwuqudwupp, np Bpypnd
Ywwwpdws punhwunip  ubpnpnuubph dbe  wdbuwdbd wbuwlwpwp Yohnu niutu ONRUL-Gpp: Cunhwunip
ubpnpnuwiutiph dbe ONRUL-Gph niubigwsd pwjwywuhtu J6§ dJwuwpwduh dwupt £ fununwd twle ONRUL-Giph ubiphnuph
dwpnip wwownubph gnigwuhop: Ownmwpblnw ninnuiyh ubpnpnuiubph hnupbipp <<-nwd tnnwphubiph pupwgpnw sk
niubigh| Yujnwu wnpbun, dounwwbu npubnpydb) U nwnwunwiubipny: <&-nwd ONRL-Bpp niubu 46§ wnbuwlwpwp Yohn
huswbu hwdwjuwntu Yuwwhwnwind, wjuybu <LU dbg: AWwywd wyn hwuwqwdwuph, wnnthwuntips, <uU
dtdnipjwt thnthntunigynitup dhawn sk np wwydwuwynpyws £ tinkp ONRU-Gph gnun ubiphnuph Ywd wpwwhnuph
dbdnupjwu thnthnfunipywdp: b wnwppbpnieyniu pdwd hwugqwdwuph' <LU dednyeyniup W ONRL-tipp gpbieb Uhown
niubigh) BU unyu wpbunp, wyuptpt' hwunwgh <LU gnigwuhoh wép gpbieb dhown ninkygdt £ ONRL-tph gnun
ubiphnuph wény W hwywnwyp:

L& onwpbpynw ninnuiyph ubpnpnuiubpp U6s dwup pwdhtu £ pulund Mnwwuwnwupt: <&-nwd 2007-2015ppR.
pujwsd dwdwuwlwhwindwdnd ONRL-tiph dté dwup pwdhu E puytl) EEYunpwlwunygyuu, qwgh, gninpnt W jwynpwy onh
dwunwywpwpdwu b htnwhwnnpnwygniygjwu ninpunubipht: <&-nd uwnwpwsé ONRUL-Gph b6 dwywing wsph Gu pulunwd
Mnwwunwuh  “Gwaungniup, dpwuuvhwu, Uhwgu| (Gwqwynpnipniup,  Stpdwupwu, Lhpwuwup, CybGigwphwu L
Lynipubdpnipgp:  fudhspubiph ninpuind ONRUL-Gpp - dG6 dwup  pwdhu £ pulund  Uhwgjw)  (Gwgwynpnipjwup,
hwupwgnpdnipjuwt  ninpuind® - SYbjguphwiht,  hnwhwnnpnwlgniejwu L Eyupwlwuneywu nt qugh npppunyd’
Mnwwuwnwuh “wounyejwup:

L&nwd Shuwtuwluwywtu onyuih wulwwwpnigyniup b pliph  qupgqugywonteniup wwwbwn Lu  hwunhuwund
Gpypnwd wnpndbwihu ubpnnpuiubph ubpgpwydwu thnpp dwywiubph W Ywpbih £ wub] gpbpt pwgwywjnipjuu hwdwp:
Uwlwyu, nunbuwghnwlwu gpuwlywunypjuwi dbie wnwuduwgynud £ wiu thwuwinp, np ynpuindbijwihu ubipnpnuutipp hpugny
nlubu UGé npwlwu wgnbgnieniu Gpyph tunbunygywu ypw b Yupnn Gu uywuwnt nbwh Gpypp twl ONRL-Gph dwywubph
dtidwgdwup: Un huy wwwnbwnny £<-nd wuhpwdbion b qupqugub) $huwtuwlywi ontywu, huswbiu ophtwly duwynpb)
qupgugubi wpdbpnebph L wwpwwwndubph, pwulwiht, wwwhnwgpwlwu, YJwpYwiht Yuqdwlbpwnyeniuubph,
wdwugjw| gnpdhpubin, wpwwpdnyph, uthne, thnnh L dhopwulywiht Jwphwynpdwt onlywubpp, npnup Ywpnn tu Jdts
hwppwy hub Gpyph ubpnpnWwiht gpwysnypjwu b Junwhbihngjwu dwwpnwyh pwpdpwgdwu hwdwp:

e L&-md ONRUL-tpp' wuwmbuwlywu wéh Jpw niubigwd huwpwynp wanbgnieniup nhunwpytine hwdwp 2001p.
wnwoht  Gnwdujwlhg dphusk 2017p. wnwoht Gnwdujwl pulywd dwdwuwlwhwnywsdnd  Gnwdujwywihu
Yupgwdpny hpwlwiuwgyws dwdwuwlwihtu swnpbiph nunbuwswihwlwu ybpindnipjutu wpryniupnwd Yupnn tup
hwuwnwuwnb| wju thwuwnp, np Gpypnd «ONRL-nunbuwywu wé» hwpwpbpwygniypjwu dhol gnjnieintu niuh npwlwu
thnfuywuwwygdwdnieyniu: husp wnwybp dkd wgnwy £ nbwh Gpyhp ONRU-tiph ubiphnuph dwywutph dtdwgdwu
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ynuypbnn  vwhuwdbnuniygyniututiph U pwnwpwywunyeyniuutiph  hpwlwuwgdwu  hwdwp: Cun npnwd,  Glubking
unwgywd wju wpryntupubiphg, np wpwnwpht wgnwlyubph wnywjnyejwu wwydwutubpnd wjn thnfujuwywdnipniup
wwhnwd £ Yuyniu  wpbun, huwpwynpngyniu £ unbindynud - ubpnpnnubiphu - ubiplujwgutp  nhulwjunigjwu
pwgwlwynigyniup: Mthulwjunipywt tjwgbgdwu b Gplupwdwdlybn nu d6§ ubpnpnwiubph hwdwp gpwjwlwu &
uwl  Eynubidbwphy  unwgywé  wiu wpryniupp, np «ONRL-nunbuwlwt - wé»  hinfuuwywdnigyniup
Gpywpwdwdytinn  nhnwplydwu  wpryniupnd £, np gnigupbipt] Bonpulwu Yuwy:  buswbu - dhedyninwihu
nuwnbuwswhwlwu Ybpndnipjwi dwdwuwy, wyu nbwpnd bu ONRL-Gpp Ywpnn Gu tywunb) nunbuwywu wéh
duwynpdwup ny dhwyu nuinnuyhnpbu, wyl wunipnuyh, pwuh np dwdwuwlwht swppbiph  Ybpndnyejwu
wprynupubipp bu gnyg U wwhu npulywu  hnfuuyydwdnipini wunbuwlwu  wéh W npn2  nhwnwnpyynn
thnthnfuwwuubiph dhol, huswhuhp G, hwdwfuwnt Yuwhwnwih Yninwynwp b wypwupubph W Swnwjniyniuutiph
wpwnwhwunwp: Cun npnd wjunbin hwinwuowlwt £ wju thwuwnp, np ONRL-tipp duwynpbiny inunbuwlwu wé
nhunwpyynn Ywufuwwnbunwdubpnd Ywpnn Gu npwlwunpbu wgnbp wunbuwlwu wéh Jpw twl uwfunpn
dwiwtwlwhwwndwdénwd  duwdnpywd nunmbuwlwu wéh hhdwu Ypw, pwup np huswbu gnyg GU wnwihu
nunbuwswihwlwu dnnbih wpryniupubpp, twfunpn dwdwuwwhwngwsdh nunbuwwu wép bu npwlwunpbu
thnfuhwwywsé nhunwplynn dwdwuwlwhwindwdh ubpnpniubph nunbuwywu wéh gnigwuhsh hbtwn: dbkipohu
wmwphubiphu £<-nd ubpnpnuubph ubpgpwydwu fuunhpp wybh J6& opowuwyubp £ pungpynud::

Ubiphnuptipp  wybjugubint  tywwwyny  wbunngywu  Ynndhg uvwhdwugnd  Gu wpunungyniubbp,  wjuwhuh
ninpunubpnud ubpnpnuiutph ppwlwuwgdwt  hwdwp, npnup, hpbug hGppht, Yuwwuwnbl wnuwnbunygjwu qupgqugdwup:
Wnwhuh ninpuinubiphg Gu Eubipqujutwynnnipjwt, pwndp wnbfuuninghwubph ubipnpdwt, wbnbwwnjwlwu wnbuuninghwubph
qupgwguiwl, Unpwpwpnipniuubiph ninpwnubpp:

Upwnunipniuutip Gu Yhpwndnd twle wupwnd gnyph ninpuinud, hwinwwbu wju hnnwwnwpwséputiph uywwndwdp,
npnup whnwlwu ubthwywunyen Gu hwunhuwunid, uwlwiu npnp hwugqwdwupubiphg Glubing s6u pwhwagnpdynid: <<
Ywnwywpnipjwu Ynndhg dowldb; b uwl dpwghp' ninnwd Gpyph vwppbp  wwpwdwopowuubph  hwywuwpwswth
qupgugywoénypjwu  wwwhnydwup:  Wn  twwywwuwyny  twfuwwnbuynd  Gu - Gpyph wwppbp  wwpwdwopowuubpnid
wnunbuwlwu gninhubiph unbindnwdp:

LUbpnpnwwiht gpwysnipjut dedwgdwu uwywwwyny <<-nwd twiuwwbuynd £ Cwdwhwjulwu  ubpnpnudwihu
hpduwnpwdh  unbindnwip, npp twywuwwlu £ wpwdwnpt] bpuwtvwlwu, funphpnundwywu, wnbnblwunjuywu L
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AMBA3SIH AMUKAHYIII TYPTEHOBHA

BJIMSIHUE TIPSIMBIX MTHOCTPAHHBIX MHBECTULIMI HA SKOHOMWYECKHI POCT (HA IIPUMEPE PA)

ABTOpedepaT IuccepTalliil HA COMCKaHWE YYEHOW CTEeNeHM KaHIuaTa SKOHOMHYECKMX Hayk mmo cremuansHocta 08.00.06 -
«MexyHapoIHast SKOHOMHKAY.
3amuTa quccepranuu cocroutes 23-oro geppais 2021 roga, B 14%, na 3acenanuu Cnennanusuposansoro cosera 008 BAK PA mo

9KOHOMUKE, JelicTBytomero npu Pocculicko-Apmsanckom yHusepcutere. Anpec: 0051, PA, r. Epesan, O. Omuna 123.

PE3IOME

DKOHOMHYECKHH POCT SIBISETCS OJHUM H3 CaMbIX MOIIHBIX WHCTPYMEHTOB TIIOBBILICHHS OJIAarOCOCTOSIHHS HaCEIeHUs,
YIIy4IICHUsS Ka4ecTBa >KU3HHU, COKpAIlleHHUs OCTHOCTH, PACIIUpPEHHsS OOBEMOB NMPOW3BOJCTBA M TOBapOOOOpPOTa, & TAKXKE Pa3sBUTHS
HHPPACTPYKTYpbl. MIMEHHO TO3TOMY, 3KOHOMHYECKAas TMOJHMTHKA CBEX CTPaH MHpa HaleleHAa Ha JOCTIDKCHHE TOJITOCPOYHBIX
YCTOMYMBBIX TEMIIOB 5 KOHOMHYECKOTO POCTA.

DKOHOMHYECKHIA pOCT M (aKTOPhI, BO3JACHCTBYIONIME HAa HEro, Bcerma ObUIM TPEIMETOM aHali3a B MEKIYHAPOIHOM
9KOHOMHUYECKOW JmuTeparype. OcoOy0 3HAYMMOCTh B JaHHBIX HCCICAOBAHHAX MMEET M3YYCHHE BO3JCHCTBHUS MPSIMBIX MHOCTPAHHBIX
naBectnnuilt ([IMM) Ha SKOHOMHYECHKH pOCT, MOCKOJBKY OHH CIIOCOOCTBYIOT (POPMHPOBAHWIO HOBBIX THIIOB HPOHM3BOACTBEHHOU
JIeSITEIbHOCTH, Pa3BUTHIO CYLIECTBYIOUIMX SKOHOMHK, HCIOJB30BAHMIO HOBEHMIIMX TEXHOJIOTMHA, POCTY MPOM3BOJUTEILHOCTH TPYHa,
POCTY 3aHITOCTH B CTpaHE-PCHUNHUCHTE, (POPMUPOBAHUIO YIPABICHUCCKHX M OPraHU3AIMOHHBIX HABBIKOB, COBEPIICHCTBOBAHHIO
KOPIIOPAaTUBHOM KYJIBTYPBHI.

DKOHOMEKa ApMEHUH, SIBISISICH MaJIOH OTKPBITON SKOHOMHUKOM, Takke 3aBHCUT oT npurtoka [IMU. C MomeHTa nmprobpeTeHus
HE3aBHCUMOCTH W 1O CEd JeHb ApPMCHHUS TPOBOJUT TOJUTHUKY MPUBJICUCHUS TPAMBIX WHOCTPAHHBIX WHBECTHIUH, pa3paboTKu
WHBECTHIMOHHBIX MPOTPaMM M CO3JaHUS MEXaHH3MOB IIOBBILICHHS HHBECTHLIHOHHON IPHUBIEKATEIBHOCTH CTPAHBI, CIOCOOCTBYS
YBEIMYEHHIO TTOTOKOB HHOCTPAHHBIX HHBECTUIIMI B CTpaHy. BrIeykazaHHbIE 0OCTOSATENHCTBA B TIOJHOW Mepe OTPaXkaloT aKTyaJbHOCTb
1 HEOOXOIUMOCTh PACCMAaTPUBACMOM TEMBI.

O0BbeKTOM HCCIeT0BAHUS SIBISETCS KIIOYEBas pOJb MHBECTHIHI B O0ECHEYEHWH SKOHOMHUYECKOTO POCTa, BO3/AEHCTBHE
MIPSIMBIX HHOCTPAHHBIX HHBECTUIINI HAa COCTOSTHAE SKOHOMHKH.

IIpenMeToM HcCJIeIOBAHUSI SBISIETCS M3YyYEHHE TEOPETUUYECKUX acleKToB B3auMocBszu Mexay [IMU u skoHOMHUYECKUM
poctoM B PA, a TakxKe WX CTaTHCTHYECKHE M SKOHOMETPHUIECKHE B3aUMO3aBUCHMOCTH.

OcCHOBHasE IeJb IUCCEPTAIMOHHOTO WCCIEAOBAHUS — HW3YyYUTHh BO3MOXKHYIO B3aUMOCBS3b W BimsiHHe Mexny [IMU u
9KOHOMUYECKHUM POCTOM, MPEACTABUTh KOHKPETHBIC PEIICHUS Ha TIpuMepe PecryOnmuku ApMeHHs Ha OCHOBE MOJYYCHHBIX Pe3yIbTaTOB.
JlocTikeHre W pellieHHE YKA3aHHOM IeM MpeanosaracT MOCTaHOBKY OMPEICICHHBIX 3a1a4, CPeAr KOTOPBIX HEOOXOAUMO BBIIACIHUTH
CIIeAyIOIIHe:

v' TIpeAcTaBUTh CYHNIHOCTH JKOHOMHYECKOTO pOCTa, (aKTOphl W JBHKYIIME CHIIBI, CYIIHOCTh TPSMBIX HHOCTPAHHBIX
HHBGCTHuMﬁ, CHOCO6]>I U CHCTEMBblI HX CTI/IMy.]'ll/IpOBaHl/Ifl, H3y‘-[l/lB TeOpeTI/IKO-MCTOﬂI/l‘{eCKI/Ie OCHOBBI HHBGCTH]_[I/IP'I n
HSKOHOMHYECKOTO POCTa.

v [IpencTaBUTh TEOPETUKO-METOUUECKUE MOIX0IbI U MEXaHU3MBI BO3MOXHOT0 Bo3zAeiicTBus [IMU Ha s3xoHOMHUECKHiA poCT.

v V3yunTh ¥ TMpeACTaBUTh B IU(POBOM BHIC BIUSHHE MPSIMBIX HHOCTPAHHBIX HMHBECTHLMH Ha SKOHOMHYECKHH pOCT C
WCIIOJIb30BaHUEM DKOHOMETPHYECKOTO aHAIN3A MTaHETIbHBIX TAaHHBIX.

v N3y4uTh KOHKYpEHTHble NpeumyliecTBa PecnyOnuku ApMeHHs C TOYKM 3pEHUsS] NPUBJICYEHHsS HHBECTHUIMM, a Takxe

(axTophl, NPENATCTBYIOLINE JAHHOMY ITPOLECCy.



v HpO&HaIII/BI/IpOBaTL MPSAMBIC HHOCTPAHHBIC MHBECTUIIUH B DKOHOMHUKY PA o rogam, OTpaciiaiM U CTpaHaM-IIapTHEPaM.

v Ha ocHoBe ananmsa BPEMCHHBIX PSJI0OB BBIIBUTH B3aUMOCBSA3b MCKIY [N u 3KOHOMUYECKUM pPOCTOM B PeCHy6JII/IKe

ApmeHus.

B pesynbrare psiga NpoBeASHHBIX UCCIIEA0BAaHUMN, B JUCCEPTAlMH OBUIN MPEICTABICHBI PE3yIbTaThl, HIMEIOIINE TEOPETUIECKOE

U MPAKTHYCCKOC 3HAYCHUEC, OCHOBHA HAYYHAl HOBU3HA KOTOPBIX BIIPECACTABJICHA B CIICAYIOIINX ITOJIOKCHUAX:

1.

IIpu maHensHOM aHamu3e CO BKJIIOUEHHEM (HAKTOPOB, MPEACTABISIONIMX HHTEpEC M HCCIEIOBAHMS, ObUIM IOJydeHBI
YHCIIEHHBIE pe3ynbTaThl And 87 crpaH. OngHa M3 OCOOEHHOCTEH 3TOrO aHalHM3a 3aKII0YacTCsl B TOM, YTO OH IO3BOJISIET
paccMaTpuBaTh pe3yNbTAaThl OTIENBHO JUIL Pa3BHBAIOIIMXCS M PAa3BUTHIX CTpaH. Pe3ynbTaThl CBHIETEIBCTBYIOT O
MOJIOKUTENBHOH B3aMMOCBA3H Mexay oosemoM [IMU u 3KOHOMHYECKHM POCTOM, NMPH 3TOM TECHOCTh B3aMMOCBS3H BBIILIE
JUISL Pa3BUBAOINXCS CTPAH HEXENH ISl Pa3BUTHIX.

Ha ocHoBe aHanm3a BpeMEHHBIX pSJ0B, Ha mpuMepe PecriyOinku ApmeHwus, ObUIO OIIEHEHO BIMSHHE HPSIMBIX HMHOCTPAHHBIX
MHBECTUINI Ha SKOHOMHYECKMH POCT. BBUIM OCyIIecTBICHBI NMPOTHO3BI M TPECTaBICHBI MEPCIEKTUBB PAa3BUTHS 3TOTO
B3aMMOBJIMSHUS B CIy4ae BO3JEHCTBHSA BHEMIHUX (akTopoB. B yacTHOCTH, ObLIa MOJBEPIKACHA MOJIOKUTEIbHAS B3aUMOCBSI3b
MEXJy SKOHOMHYECKHMM pOCTOM M IPSAMBIMH HHOCTPAaHHBIMH HHBECTHIMSAMH B PecnmyOmuke Apmenus. PesymbraThl
HCCIIEIOBaHMS TAKOKEe MOATBEP)KAAIOT, YTO JaHHAs B3aHMOCBSI3b MMEET CTAOMIBHBIN TPEHA B Cllydae BO3/ICHCTBHS BHELTHUX
(haxTOpOB.

B ocHOBe nuccepranmMoOHHONM pPabOTHI paccMaTPUBAIOCH HE TOJBKO IIPSIMOE, HO W KOCBEHHOE BO3JCHCTBHE MPSMBIX
WHOCTPAHHBIX MHBECTUIMII Ha KOHOMHYECKHH pPOCT. Pe3ynbTaTel HMCClIEZOBaHHS CBUIETENBCTBYIOT O TOM, YTO IPSMBIE
HMHOCTPAHHBIC HHBECTHI[MH MOTYT HMETh TaK)Ke KOCBEHHOE BO3JEHCTBHE HAa SKOHOMHUYECKHH pocT B PA, criocobcTBys pocTy
HAKOIUICHHsl KaluTaja M o0beMa 3KCIOpTa, a MOCIEAHHE, B CBOIO OuYEpelb, CTUMYJIMPYIOT 3KOHOMHYecKHil poct. C
HpOJOIDKUTENEHBIM pocToM TTMU, sxoHOMMYecKkHit pocT OyaeT GOopMHpOBATECS KakK 3a CYET HMPSIMOTO BO3JEHCTBUS, TaK M 3a
cdeT KocBeHHOr0. CPOpMHUPOBABUIMICS MPOIECC MOXKET TpaHCHOPMHUPOBATHCA IEMOUYKY, MOcKonbKy [IMU cnocoGcTByroT
SKOHOMHYECKOMY POCTY, 3 SKOHOMHYECKHIH POCT, B CBOIO OYepellb, CIOCOOCTBYeT POCTy 00beMa MPUBICKAEMbIX B CTPaHY

TINHA.
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HAYKANUSH GURGEN AYVAZYAN
THE IMPACT OF FOREIGN DIRECT INVESTMENTS ON ECONOMIC GROWTH (ON THE EXAMPLE OF THE RA)

The abstract of the thesis for receiving the degree of Doctor of Economics in the specialty 08.00.06 — «International Economics».
The defense of the thesis will take place on the 23" of February, at 14% o’clock, at 008 Council of Economics of SCC RA at

Russian-Armenian University: 123 H. Emin str., Yerevan, 0051.

ABSTRACT

Economic growth is one of the most powerful tools for increasing the well-being of the population, improving the quality of
life, reducing poverty, expanding production and trade, and developing infrastructure. That is why the economic policy of all countries of
the world is aimed at achieving long-term sustainable rates of economic growth.

Economic growth and the factors affecting it have always been the subject of analysis in the international economic literature.
Particular importance in these studies has the study of the impact of foreign direct investment (FDI) on economic growth, since FDI
contribute to the formation of new types of production activities, the development of existing economies, the use of new technologies, the
growth of labor productivity, the growth of employment in the recipient country, the formation of managerial and organizational skills,
improving corporate culture.

Armenia, having being a small open economy, is also dependent on FDI inflows. Since gaining independence to this day,
Armenia has been pursuing a policy of attracting foreign direct investment, developing investment programs and creating mechanisms to
increase the country's investment attractiveness, contributing to an increase in foreign investment flows into the country. The above
circumstances fully reflect the relevance and necessity of the topic under consideration.

The object of the research is the key role of investment in ensuring economic growth, the impact of foreign direct investment
on the economy.

The subject of this research is to study the theoretical aspects of the relationship between FDI and economic growth in the
RA, as well as their statistical and econometric interdependencies.

The main goal of the dissertation research is to study the possible relationship and impact between FDI and economic growth,
to present specific solutions based on the results obtained in the Republic of Armenia. Achieving and solving this goal presupposes the
formulation of certain tasks, among which the following should be highlighted:

v Introduce the essence of economic growth, factors and driving forces, the essence of foreign direct investment, methods and systems
of their stimulation, having studied the theoretical and methodological foundations of investment and economic growth.

v" To present theoretical and methodological approaches and mechanisms of the possible impact of FDI on economic growth.

v" Study and present in a numerical form the impact of foreign direct investment on economic growth using econometric analysis of
panel data.

v" To study the competitive advantages of the Republic of Armenia in terms of attracting investments, as well as the factors hindering
this process.

v" Analyze foreign direct investments in the RA economy by years, industries and partner countries.

v' Based on the analysis of time series, identify the relationship between FDI and economic growth in the Republic of Armenia.

As a result of a number of studies carried out, the dissertation presents the results of theoretical and practical importance, the main
scientific novelty of which is presented in the following provisions:

1. Inapanel analysis that included factors of interest for the study, numerical results were obtained for 87 countries. One of the features

of this analysis is that it allows the results to be considered separately for developing and developed countries. The results show a

21



positive relationship between FDI and economic growth, with the closeness of the relationship being higher for developing countries
than for developed countries.

Based on the analysis of time series, using the example of the Republic of Armenia, the impact of foreign direct investment on
economic growth was assessed. Forecasts were made and the prospects for the development of this mutual influence were presented
in the event of external factors. In particular, there was a positive relationship between economic growth and foreign direct
investment in the Republic of Armenia. The research results also confirm that this relationship has a stable trend in the case of
external factors.

The dissertation was based on not only direct, but also indirect impact of foreign direct investment on economic growth. The results
of the study indicate that foreign direct investment can also have an indirect effect on economic growth in the Republic of Armenia,
contributing to the growth of capital accumulation and the volume of exports, and the latter, in turn, stimulate economic growth.
With continued growth in FDI, economic growth will be generated by both direct and indirect impacts. The formed process can
transform the chain, since FDI contributes to economic growth, and economic growth, in turn, contributes to an increase in the

volume of FDI attracted to the country.
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