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AnHoTanusa: [IpuBredyeHne HMHBECTHLMN — HEOThEMIIEMAs 4YacTh BHENIHEIKOHOMHUYECKOW MHOIUTUKHUPA3BUTBIX U
pa3BUBaOLIIMXCs CTpaH. TeM He MeHee, HellaBHHE COOBITHSI B APMEHHHM BBI3BIBAIOT Y HEKOTOPBIX SKCIEPTOB CEPhE3HBIC
OIIAaCEHMsI, YTO B Ommkaiiimee BpeMsi ApMEHHUS Bps JH CMOXKET NMPOBOAUTH 3((EKTUBHYIO MOJUTHKY MPHBICYECHUS
MHBECTHLIUN.

Tem HE MeHee, ApMeHHMs — HE EAWHCTBEHHAs CTpaHa, MOCTpajaBIuas OT BOHHBL. MHpY H3BECTHBI CTPAHBI,
MOCTPAJaBIINE OT BOMHBI, KOTOPBIE CMOTJIH JOCTHYb 3HAIOMTEIbHON CTENIEHN PAa3BUTHUS IIOCIIE BOMHBI.

B craTbe paccunThIBaeTCs BIMSHME IPAMBIX HHOCTPaHHBIX MHBecTHLUM PA Ha poct BBII PA.

JUis aHanm3a CTaTbU HCIOJIB30BaH METOJ 3KOHOMETPHUYECKOTO aHajgu3a. B pamkax 3Toro pacuera HNpOBOAMIHCH
KOPPEJIALUOHHO-PErPECCHOHHbBIE METO/IBI, & TAK)KE YUYUTHIBAIUCH PE3YIbTATHI Psiia SKOHOMETPUIECKUX TECTOB.
Kmouesnie cioBa: [T, BBII, perpeccruonHas Moaenb, METOJ, HAMMEHBUINX KBAAPATOB, SKCIOPT, UMIIOPT

Impact of foreign direct investment on RA economic growth
Gevorgyan Armine V.
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Annotation: Attracting investment is an integral part of developed and developing countries' foreign economic policies.
Nevertheless, the recent events in Armenia raise serious concerns among some experts that in the near future Armenia
will hardly be able to pursue an effective investment attraction policy.

Nevertheless, Armenia is not the only country that has suffered from the war. The world knows many cases when the
countries that suffered from the war were able to achieve a certain degree of development after the war.

The article calculates the impact of RA FDI on RA GDP growth.

The method of econometric analysis was used for the analysis of the article. Within this framework, the calculations
were performed by correlation and regression methods, as well as the results of a number of econometric tests were
taken into account.

Keywords: FDI, GDP, regression model, method of smallest squares, export, import
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Jtpmnudneynih: Lhpnpnuibtiph dipgpuy-
dwl wpynibwytin nwqiuwjupnipynil Wyultno
tyuununy bwh wihpwdtym £ hwuubw
wprynp bbpmpnudtitipp qquh wqptignienit Ga
nbbliinid vjup mbhnbtunipyul  qupqugdwb
Yput: W yumbwnny dtitip jghwhwntip <<-nid
oNrv  wgptignigniin  <LUd  wbéh  Ypw'
Yhpwntiny tyntndtiwphy dnnbjotip:

Unntjh Jupnigdwb tyumuyny Joguw-
gnpotiip 2010-2020 pp. tnudwywlught wnyjuy-
tbipp’ wpnmwhwyumywd  did gnpupny. <vW
mijuyuutt qiitipny (Unptnud® GDP), ONFu
(Unpbnid” FDI) [5; 6]: Unnbjh hwiwp wyjuybitipp
Jtipgywo G << A4 Syjuybtiph  puquyhg:
QGhunwpynudtitph phyp 44 L Unpbjh qiwhw-
nniip JYunwnyh thnppugnyt punwiniuhbiiph
tnuiuyny (®LL)" oquugnpdtiny Eviews 4
dpwgpuyhb thwptipp:

bwhi  wbhpudtpm E umnigl  wgjuy
dudwbwluyhtt ywupptiph  unmwghntwpnienLbp’
“Fhyyh-dnuytiph” plyuyinfwd Uhwnp wpdwwn
ptuwmh Yhpundwdp: (¢hunmh wpyniiipbbipn gniyg
b mujhu, np <GU-h L ONFG-h dudwbwljuyht
ouinptinpn unmwghnbp o664, nunmh sEbp Jupnn
npwbp Jhpunty nhgphupnt  Ybpnidnipjub
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hwdwp [1, Ep 58-65]: ®LE-ny Ytpnidnipnil
wbbnt hwdiwp whpudbywn t, np oquuugnpdynn
dudwbwljuyht pwipptipp jhtth uvnmwghnbwn: Wy
wuwbwnny dtlp Jogumwgnpokip <LU-h L
ONFL-h woh dudwbwljuyhlt Jwpptipp” hwdw-
yuunuwupiwbwpwp uwbwlting ngpuip DGDP,
DFDI: Uuwmnighlip unwgud dwdiwbwulught
>uinpbinh unmwghnbwpniggniip” wyniuwy 1, 2:

WnynruwlYy 1. SCU-p wbh dwdwbnulughli pupph

wnwghnbwpnyeiniiip
ADF Test Statistic |-16.18 [1% Critical Value* | -3.56
5% Critical Value -2.92
10% Critical Value -2.59
Wnynruwly 2. ONFG wah dwilwlwlughl pupph
wwmwghnlupnieiniiip
ADF Test Statistic |-8.96 |1% Critical Value* | -3.56
5% Critical Value -2.92
10% Critical Value -2.59

2 inhnjumjubitiph wwpuguynid ADF - Test
Statistic < 5% Critical Value, htsp yjuynid £, np
nhunwnpynn dudwbwljuyht wippp unwghnbwn
E: Qyuywhuny Jupnn Glip Junnigh) dnnbijp:

Wyynuuwly 3. <CU-p wah hupojwonyeinmbp ONFU-h wbhg phinygawgpny dnnly

Dependent Variable: DGDP
Method: Least Squares
Date: 08/24/21 Time: 23:00
Sample(adjusted): 2010:1 2020:4
Included observations: 43 after adjusting endpoints
Variable Coefficient Std. Error t-Statistic Prob.
C 51.89 75.01 0.69 0.49
DFDI 3.62 0.78 4.63 0.00
R-squared 0.29] Mean dependent var 52.88
Adjusted R-squared 0.27] S.D. dependent var 653.08
S.E. of regression 556.25| Akaike info criterion 15.51
Sum squared resid 16399421.3| Schwarz criterion 15.59
4
Log likelihood -424.69| F-statistic 21.43
Durbin-Watson stat 2.20| Prob(F-statistic) 0.00
Wnwohlt  gnigwbhpp, npb twlwbh £ Unynwly 4. Gpnwhwdinlub wah dwdwioehughl pupph
ytpnidnipjud hwdwp  R-squared=0.29, npp wnugfinfiupnyoyniiip
wiwynd £, np ONFL-h wlp <UU-h wép ADF Test Statistic |-9.48 [1% Cr%t%cal Value* | -3.56
pugunpnid £ 29%-ny: Uw puduljubd  gwodp 5% Critical Value | -2.92
gnigwbhy L, niunh wfjuy wbupny dngbp sh 10% Critical Value -2.59

Qupnn  pujwpwp wpynibp  gnyg wwg: Wn
wuwmbwnny vkbp dnnbnid jabtpdnotbp bu 2
thnihnpuwubt << wpnwhwidwb b dbpincddw
dudwhwluyhlt wpptipp: “hyyh-Snyytiph phn-
wijuo Uhwynp wpdwwn phunh wipgniipnid
unwibinid Glip, np wipmwhwidwid b Gbpiniodwb
dudwbwluyht wipplipp bu unmwghnbiwp sk, h
nwppbipnipinid nppubtg unwghntup G wpnmw-
hwtdw@ wmah b dbpdniddwd wth dudwbwljuyht
wipplippn” wyniuwy 4, 5:

Wnynruwly 5. Chpudnodwd wah dwidwinulpughi pupph

wwmwghnbuwpnyeiniiip
ADF Test Statistic [-8.74 |1% Critical Value* | -3.56
5% Critical Value -2.92
10% Critical Value -2.59

Nunph  dnpbnid - Jogquwgnpotiip  wyn
dudwbwluyhtt upptipp: Umuyt dhby nhgpb-
uhn@t Ybpndnienih  hpwjubwgbtin wihpw-
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dtpm L unnigl bu gty hwbquiwbp: Gpp
ntigptivhntt Ytpniuonipyjut dwdwbwl] dnnbijnid
wnluw th dh pwbh wiwh thnthnjuowub, wwyw
wbhpudbyn £ umnigl] npubg dholt puqiw-
Unhtbwpnipjud  wnumnipjui jud - pugw-
Juynipyub hwiqudwbpp: et wiljwh thnthn-
houpubtitipp pupap wumhbéwbh Ynntugywsd b,
wwuw Unntipnid wnju £ puqdwmhbbwpnipynii,
htsh wipmynibpnid dnnbijh wipmnibpbtpp Jupnn
b hwjuumh ghot;: <tmbwpwnp wbhpudtym L,
nn  wiljwhn  thmphnpowubbbiph dhot wnlju
Unnbjughwt hth gwop™ <0.5 [1, Ly 696-700]:
ONFUL-h wbh, wpnmwhwiiwi wéh b dhpinio-
dwl wbéh dholt Unnbjughuwh wnluwynipniip
ttpuyugywd kL wnyniuwly 6-nid:

Wnynruwly 6. Jblpufu shmpmpuwlpubiihliph dholi wnlw
lrntquighuyh gnpdwlihghltgn

DEXPORT | DFDI | DIMPORT
DEXPORT 1 0.45 0.88
DFDI 0.45 1 0.5
DIMPORT 0.88 0.5 1

byytu tplinid £ wigniuwyjhg, thpdniddwub
wbh dudwbwluyhlt Jwppp pwpdp wunmhbawbh
Unnhjugdwd £ wpmwhwidwd weh dudwbw-
Juyhtt wpph htinn, ntunh wyu Gpyne thnthnjuw-
Jubbtpp sh Jupth dhwdudwbwl oquugnndty
dnnbnid: Wyuwhuny, dtip whwp & ghwhwnmbop
<UU-h woh Jupjwonipmniip ONFL-h wbhg W
wpunuwhwbdwb wehg

DGDP(t)=cy+c;*DEXPORT(t)+c,*DFDI(t)+E(t)

unntijh dhongny' wyniuwly 7: @nthnpuwjubitiph
dwh hwdwhunidpp Yhpwnynd £ dhowgqquyht
Ytipnionipynibibitipnud [2; 3; 4]:

Wnynruwly 7. <CU-p wbh upujwongeamibp wpmwhwbidub wahg i ONFU-h wbhg phnygewgpnn Eynbanidlanphly dnnlyp

Dependent Variable: DGDP
Method: Least Squares
Date: 08/24/21 Time: 23:25
Sample(adjusted): 2010:2 2020:4
Included observations: 43 after adjusting endpoints
Variable Coefficient| Std. Error| t-Statistic Prob.
C 8.37 38.29 0.22 0.03
DFDI 1.56 0.43 3.62 0.00
DEXPORT 7.38 0.59 12.37 0.00
R-squared 0.82] Mean dependent var 52.88
Adjusted R-squared 0.81] S.D. dependent var 653.08
S.E. of regression 282.80| Akaike info criterion 14.18
Sum squared resid 4158888.8| Schwarz criterion 14.29
Log likelihood -386.96| F-statistic 117.99
Durbin-Watson stat 2.20| Prob(F-statistic) 0
Adjusted R-squared=0.82, wyuhlipit ONFL-  wunnntjughw  squ):  Ubnid £ umnigly

wboh thnthnpunipniip b wpnmwhwbdwd  wéh
thnthnpunipniip pugumpnid Gb <UU-h wbh
thnthnpunipiniipn 82 %-ny: Uw pujuub juy
wpynilp £ Qupnn bbp nhwwpll) dngbp
plnipwgnnn Yniu wupudtmptipp Lu: | t-Statistic
| >2 U Prob. < 0.05, uw yyuynid k wyl dwuhl, np
dnnbp pnypuwnptih U Gphne thhnthnpuwuititiph
wqnbignipul gnpowlhgitintt £ yhwugpnptit
wbwluyp & Winhtnmb  wbhpuwdtym  E
nhuwnplly  Fwpphb-dnpunth - swhwbhh  wp-
dtipp: <wdwdwy Fwpphti-Jdnpunith wyniuwlh
[7], 2 wiuu thnthnfjuwubh & 45 phunwpldwb
wwpuquynid DL=1.245, DU=1.424: Wihpwdtiym
Lt npuytiugh Wnpnd unwgyud Durbin-Watson
stat-p wuwuwbh (DU, 4-DU) thowjuypht: Utp
ntypmd  Durbin-Watson stat =2.20-p, npp
yuunuind £ (DU, 4-DU) dhpwluyphti: Uw
pwbwynid £, np skbp Jupnn dbpdl HO
Jupluwop [1, Ly 467-472] (HO: uhuuybtiph thol

uhuwitinh dholt htimbipnujinuumhynipyubt jud
hninujinuumhynipjuit hwbquiwbipn® Niwgeh
htimtipnujtinuunhlnipjul phunh thengny: Grh
ptumh  wpynipmd  dtpdyh  hninuljtinuunp-
Unipgult Jupuop, wyw dnnbih wipyynibpbbph
Jhawlugnpnpth  ipuwbwluwhnipgnip  juuljuwodh
wwy Ynnyh [1, Lo 413-415]:

WnynruwlYy 8. Nuygpah hlnnbpnulilinuuanpiynigayuds plivinh

wpmynhphlipp
White Heteroskedasticity Test:
F-statistic 1.28 | Probability 0.29
Obs*R-squared | 5.12 | Probability 0.27

<wdwdwyh  duwubwghmujub  gpuljubtin: -
pjub [1, tetip 413-415]" Hy, (Hp: upuwyltipp
hninuljtnuuwmhl &) Jupywop dtpdynid t, Gpp
Obs*R-squared Probability <0.05: Utp unnbtjnid
Obs*R-squared Probability =5.12>0.05,
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hnminujinuumhnipjui yupluon sh dpdynid
htimtipnujinuuwphnipjut  Jupuwop sh hww-
nwwnynid, htwp Juynid £, np dnnbijh wipnynibp-
ttipp yhtwjugpnptit ipuwiauyh ki

Wjuyhuny Jupnn thp thpluyughty unwg-
Jwd unnbjh wpynipmd <UUW-h wap ONFL
wbohg U wpumwhwidwb  w6hg phnpnynn
ntigntiuhnt huwuwnpnidn.

DGDP(t)=
8.37+7.38*DEXPORT(t)+1.56*DFDI(t) (1)

Nhgptiupnt (1) hwjwuwpnidhg htmbnid E,
np wy] hwjuwuwp yuydwbbtipnid << wipnw-
hwidwh wéh 1 Jhwynp thnthnhunipynibin
Gyuunnid £ << <UU-h w6h 7.38 dhwynpny
thnhnpunipjub, puy ONAFL wéh 1 dhwynp
thnthnpunipiniip Gyuumnid £ <UU-h wah 1.56
dhwynp thnthnpuni ey

Wuyhuny, htimuwquynd << dhpnpniditiph
tipgnuyiwd pwqiujupnipyud Yyujdwbh hhd-
pnud whwp £ phud hokh yepnytppug hwpquiny-
otpp’ npubtugh  htwpuwynp  jhtth wwyuwhnygty
ttpnpnudtitiph - dipgpuyiwt - wpynibwybunna -
reyniit:

171

Pezuon u mup, 2021, No 6

Oquugnpdjmd qpuljmiinipjut gubly

. Gujarati “Basic econometrics” Fourth edition, 2004,

1032 p.

http://ijecm.co.uk/wp-
content/uploads/2014/12/2127.pdf,
http://citeseerx.ist.psu.edu/viewdoc/download?doi=10
.1.1.459.4667 &rep=rep | &type=pdf,
http://jed.or.kr/full-text/24-2/ekanayake.PDF,
http://www.diva-
portal.se/smash/get/diva2:305398/FULLTEXTO1.pdf

. https://www.armstat.am/am/?nid=203 , JGupuyhl
hwiytilzhn 6

. https://www.armstat.am/am/?nid=202 U< 2008,
1993, Gnwiywluwyhtt gnigwbhpbtip, <LU oquw-
gnpdnidp (hpdtut owuuuyht
pwnunphgbtinny)

. https://www3.nd.edu/~wevansl/econ30331/Durbin_

Watson_tables.pdf

Coana/<whdalnfly F 13.10.2021
Peyensuposana/Qpufunuifly F 27.10.2021
Hpunama/Chnniinjly F 03.11.2021





