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ANALYSIS OF TRANSACTIONS CONTROLLED FROM OFFSHORE
ZONES

KRI STI NE YURI B A énth D BcShdnids Yaddolate Professor
Senior Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: From the point of view of transfer pricing, the transactions that
will be carried out among the taxpayers, the residents of the Republic of Armenia, and
their counterparts registered in the offshore zones, regardless the interconnection
among thereof: interconnection between non-resident and Armenian resident
entities, between Armenian resident entities, will be considered as controlled
transactions, when at least one of the parties engaged in a transaction is a royalty
payer, benefits from tax exemptions and/or incentives, or conducts economic
activity in the territory of a free economic zone.

Keywords: Transfer pricing, offshore zone, customs value, foreign investment, tax
authorities, international trade.
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OHEOBXOAUMOLLAOBOMN 3KOHOMWUECKOWN BICMT UK

APAM BAATHOBWY XAYHATW.PAH,
Hay4YHbl cloHpiymHwmka 3MOoHMMuUKouT mHawa HAH PA

AHHOTaBlmeTaTbe uM3InNaraeTcsa HeobBXO0OAWUMC
NONMTMUKMY Blukeec ApPpMEHMNSHA KDKNOPaRegBBEBIAM

yecKkKMWUMM CcO6GBLITUAMMU, Tak WU HEe3 aBUEMUBD OT
PMEHTHO/M 3KOWOMNUIEOOK peOcabacag pRrHBMAaHMNE

yenoBeyeckoMy KanwTany, ero ponu B pas3
pmeTaM OS9KOHOMWMUYECKOroO pas3BUTUSA. B cTe

MHKIITWOBHOT O pa3IBnNnTnNAd ApmMeHUN.

KnwoyeBbleyeTDBEAMECKNIAINKARNWIABHOE pa3BUTUE,
pocrT, oTpacneBble NPUOPUTET DI, Kau
6narococTOoOsSsHUE.

THE NEED FOR NEW ECONOMIC POLICY THE NEED FOR NEW
ECONOMIC POLICY IN THE REPUBLIC OF ARMENIA

ARAM VAHAGN KHACHATURYAN, Ph.D. in Economics
Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: The article justifies the need for elaborating a new economic
policy in the Republic of Armenia, conditioned by both the recent political events
and facts that are not associated with thereof, required to ensure the economic
growth in the country. A special attention is paid to the human capital, its role in
ensuring the development of the modern economy, and the priorities of economic
development. The article discusses the issues of inclusive growth in the Republic
of Armenia as well.

Keywords: Human capital, inclusive development, economic growth, sectoral
priorities, quality of life, welfare.
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KnwouyeBblebcaHo@@&La, MWHOCTPAaAHHbBE MHBecCcTULUM,
O6MEHHDBA Kypc, HDPALOBMEA OPETEMAM,OT NKC
LEHHOCTb, PerpeccuUOHHBbBIn aHanus, n0p

THE PRIORITIES OF ECONOMIC DEVELOPMENT IN THE REPUBLIC OF
ARMENIA IN THE CONTEXT OF IMPROVING THE BUSINESS
ENVIRONMENT

ARPINE MEKHAK KYUREGHYAN
Economist, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract The output of the wearing apparel industry is affected by both
direct and indirect factors, that either positively or negatively influence the
development of the given sector of the economy and the level of business activity.
However, the indirect factors discussed in the article, have a much higher impact
on the development of the given sector and the levels of the business activity than
direct ones, hence stressing the need for establishing a single institution that will
enable foreign investors to be provided with reliable and systematized information
on the sectors; and the implementation of thereof will entail a reduction of the size
of the unregistered turnover in the wearing apparel industry, and result in
strengthening the competition in the local market, expansion of international
cooperation, and higher country rankings.

Keywords: Business environment, foreign investment, interest rate, exchange rate, tax

burden, export, import, logistic value, regression analysis, direct and
indirect factors.
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YKTOB B KayecTBeE MNPUOPUTETHBbIX Bbloene
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KniouyeBblek TPIOMHBEATIRN®D 4 Y,K TOOKBC N OPT, CTUMY/TUPOB.
OTHOCUTE@NbHBLIA YNCTOHLIBAHKHDMEO BTHL,A BHIE|
CPaBHUTENWHHIEE TBEOLM aHATPY LA0€EMKMUNIIA
HNW3KOTEXHONOLMUYHBIA CeKTOop

THE CHOICE OF INDUSTRIES FOR EXPORT PROMOTION AND
PRIORITIES OF THE LABOR POLICY IN THE REPUBLIC OF ARMENIA

ANNA ROOSEVELT MAKARYAN, Ph.D. in Economics
Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: Based on the analytical tool, Products Mapping, both the product
groups and sectors of the economy that need to be developed and the identified
groups represent, have been singled out as priorities the products of the respective
sectors need to be promoted especially to Russia, excluding mining and quarrying
and other sectors’ related product gr
developing the sectors of economy singled out as a priority and the promotion of
products of thereof has been stressed, by taking into account the growth pattern of
employment-related variables; and two priorities of active labor policy have been
proposed as well.

Keywords: Products Mapping, export, export promotion, Relative Net Export,
Normalized Revealed Comparative Advantage, employment, labor-intensive
sector, low-technology sector.
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OCHOBHbBIE 3ALA4YN YTNPABNEIRIOAEREICANMEIC N ET
BHEOPEHWNEECINYBNMNKE APMEHWA

FAVMK CAMBENOBWY MXWMTAPSAH,
Mnapwuit HayUYHbBA COTPYAHUK
MHCTMNTYyTa 9KOHOMUKN UM. M. KotTaHaHa HAH PA

AHHOTAa@Qe/rT O4HA aAapMSAHCKMWE OBU3IHeCM&HBbl
Hnsa 3@PhpekTMBHOMY ynpaBneHumw OU3ZIHEeCOM,
NO3MULMUN Haa pPBHBICE BYIGTA HeHALB W 4yTo ocnabn:
MOBALBWE JMHHIO B ALEMOWKIE/HWNPaBA e dmbyr 3 ap
6eXHbX OpraHumsayuumihi nNokKkasblBaerT, 4yTO0O O0O4
pocTa nNpowu3BO LW TBEHELAHPGECHMIZEB Al B A AEPTO@ MR Mmm e C
Mpwma a B O BHUMMAaAaHNWET akKenXb XD el meHyudia pc T B
opwEP Ay xeayanunm nNpuMexHoAZ.b 3TOT nNOA

KnioueBblebyHo@@aLecccpépaHegnpaBaieHme, UHB
OCHOBHbBIE 3apgauwm

THE ISSUES OF BUSINESS PROCESS MANAGEMENT AND THE
INTRODUCTION OF THEREOF IN THE REPUBLIC OF ARMENIA

HAYK SAMVEL MKHITARYAN, Ph.D. in Economics
Junior Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: Nowadays, Armenian businessmen do not pay much attention to
the effective business management, since they have monopolistic positions in the
markets and seem to be protected, thus weakening their motivation to introduce
innovative management approaches. The study of best practices utilized by foreign
companies states that one of the best ways to ensure higher efficacy is the
introduction of business process management. By taking into account the need for
introducing thereof, the public institutions of the Republic of Armenia have
recently started introducing and utilizing this approach as well.

Keywords: business process, business environment, management, investment, main
issues.
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4
Source 55 df MS Number of cobs = 53
FLo7, 45) = 13.40
Model 15 . 5830034 T 2.73757181 Prok > F = 0.0000
Residual 9.39135075 45 2086366832 R-squared = D0.6759
kdj R-sguared = 0.6255
Total 28.9743541 52 .55713311% Root MSE = .45683
current_hp Coef_ Std. Err. t D>t [35% Conf. Interwvall
transfers_hp 1.153113% 4233543 2.72 0.00%9 .3004331 2.005738
export _hp 1.443447 .3258403 4.43 0.000 .7871702 2.093723
import_hp -3 .B68688 .B8l06&88 -6.66 0.000 -5.033021 -2.698355
rate_hp .03685952 .2744243 0.13 0.234 —-.5158237 .5896141
EDF_hp . 4354055 453724 1.0% 0.281 —-.4184414 1.405%252
Grossexternaldebt_hp -.T71z5418 .6320019 -1.03 0.203 -2.106305 .681221¢
salary hp -.6345735 . 6448322 -0.3%8 0.330 -1.93232%3 6637824
_cons -.0017613 .0E54372 -0.03 0.373 —-.1335531 .1300352
1- 95%
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Stata :
Source 55 £ M5 Humber of gbs = 55
F{ 3, 51) = 28.64
Model 12.2107767 2 6.07025823 Prob > F = 0.0000
Residual 10.8106314 51 .211373165 R-sguared = 0.6275
2dj B-sguared = 0.6056
Total 25.0214081 54 537433483 Root MSE = .46041
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TEKYWUM CYUETO PIMHABMUKA U BO3JEWNCTBMU
MAKPO3KOHOMWYECKWX MNOKA3ATENEN HA

HAPEK CAAKOBWY MKP.THHAH,
MAafgWUih HaYUYHbBIA COTPYAHUK
MHCTMNTYyTa 9KOHOMUKN UM. M. KotTaHaHa HAH PA

AHHOTaBwsx:noBuaAax rno6anunusayunmu 39 KOHONM

HayeHWue anmp no3dypeakniarin|aHca U erToW o nn
oM pa3BuTun. Jlwbasda cpenka, n0p@eBTERMAMaA S
TpaHb, OoTMEpayO@NAHCE .T dlop@dMayHC U N3 Me

HeM He MOlTyT OCTAaABHWMWNYEGEKIBX CiT,®PMBHEE EO
oodwnMx B cT@Rawe. NnpepgcTaBNeHaHC AN PAM M
pPpa3HbLX 3Tanax Pas3BUTMUS 9KOHOMIKXMIY - OLAE X
HeHO BNAMSSHUE psga MAaKPO3IKOHWMUBIEBTAMX. N

X WO XW

KnioueBbleT &klBAli O6G@ADAaHOHOM@KEeCKMUWE NokasarT
perpecuruoHHas MO YPGB e B ecHa1Gin Mmoo

CURRENT ACCOUNT OF THE REPUBLIC OF ARMENIA, DYNAMICS OF
THEREOF AND THE IMPACT OF MACROECONOMIC VARIABLES ON IT

NAREK SAHAK MKRTCHYAN, Ph.D.in Economics
Junior Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: Nowadays, under the conditions of globalizing the economy, the
study on the current account and its role in ensuring the economic development is
highly stressed. The current account records any transaction that is carried out
between a resident of a given nation and a non-resident(s). Hence, the current
account balance reflects the developments reported in the economy. The article
illustrates the current account dynamics in various stages of economic development
in Armenia and provides the impact of various macroeconomic variables on the
current account, estimated through the regression model.

Keywords: Current account, macroeconomic variables, regression model, external
debt, the level of stability
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4 - 283,3 311
5 236,2 277,8
6 191 252,7
7 232,7 216
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9 - - 215,2 208,6
10 185,4 203,2
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2 Amerkhail V., Functional analysis and choosing the best method, ECS LLC, 2006, p.10-15.
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7 http://www.armbusinessbank.am/uploads/attachments/article/ ABB-Shahavet-arm.pdf
8 https://www.ameriabank.am/userfiles/file/Retail/Leaflet_deposit AMD_arm_12.pdf
° https://www.ardshinbank.am/sites/default/files/ampopagir_avand_am (19.06.2018).pdf
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OUEHKA YCANAnYr, OKA3bBBAEMbBIX BHMAKKAMWU A
NMCMNOMTb3OBAHMWEM METARB-B bI* BAATP

TATEBUWK BA3INTEHOBHA WAT MHAH
AcnunpaHrt, MAnapgwWwWnWih HayuYHbH CcCOTpPYyAHUK WHCcTHUT
3KOHOMUKN UMeHU M. KotTaHaHa HAH PA

AHHOTaBmneTaTtbe ¢ MWcNnoNb3oOBaHIWLEMA” MED
npoBefgeH CpaBHWUTEeNBHHIMOER&aMNIDCMOEBAYX C
NonNesHOCTbHI Tpex Befgywnx 6O6aHKOB O6aHKOB
BblAB/eHb CcyuwecTBYyWOWNEe pacxoxgeHwma, a T
npeagnoXeHb BO3MODXHEbEe BapuaHTb YCTpatHeEe
CTOVMMOCTMWU bIEL BIGIMOXKWBbLIWEHNA NONE3HOCTMHU

KnwuyeBblebadikmmBgabaHKOBCKMWE YyCNgRBABTIagahspobl
aHannMs, A[AOXO[HOCTb, AeNO3UTHLBE Y
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THE EVALUATION OF SERVICES PROVIDED BY ARMENIAN BANKS
USI NG TCOOST-OUTCOME” METHOD

TATEVIK VAZGEN SHAHINYAN
Ph.D. student, junior research associate of the M. Kotanyan
Institute of Economics, NAS of RA

Abstract: The author, by utilizing the Cost-Outcome Tool, provides a
comparative analysis of the costs of main services and usefulness of thereof that
are provided by 3 leading banks (based on the amount of the assets) of the banking
sector of Armenia. The article identifies the existing discrepancies and proposes
possible options for eliminating thereof with respect of each of the banks, and
measures and approaches to reducing the costs of the specific services and
increasing the usefulness of thereof.

Keywords:b an k s, banki ng soeurtvciocmees”, naestsheotds,, a“ncal
profitability, deposit services, remote customer care services.
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2015

2016
2016 2015
2017 ,
- 1
2010-2017 .,
5

2010 452 | 262 | 0.15 | 145.00 | 31.86 | 12.74 | 0.04 | 811.91
2011 529 | 405 | 0.37 | 17994 | 29.52 | 25.34 | 0.00 879.55
2012 6.24 | 3.46 | 0.20 | 269.71 | 33.56 | 8.89 | 0.06 | 1046.66
2013 824 | 693 | 096 | 32649 | 40.84 | 0.73 | 0.01 | 1099.16
2014 874 | 675 | 031 | 29940 | 31.02 | 0.55 | 0.10 | 1068.87
2015 542 | 486 | 0.35 | 220.83 | 33.78 | 0.29 | 0.08 | 991.12
2016 | 13.11 | 5.27 | 1.13 | 371.54 | 23.20 | 0.68 | 0.08 | 990.51
2017 694 | 492 | 1.76 | 54040 | 37.64 | 4.04 | 0.09 | 1165.60

> https://wits.worldbank.org/
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R i>1: ( ' Balassa, B. (1965),

Trade Liberalisation and Revealed Comparative Advantage, The Manchester School, V 33, May
1965, pp. 99-123):
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CPABHUTE/NbHbLIN AHANW3 GAKTUYECKUX TEF
BO3MOXHOCTEW POCTA 3KCNOPTA PA B PAI

NNWANT HOPAWPOBHA KCAPH .CAH,
HayWHBROTPYAHUK WMHCcTMTYyTa 3KOHOMMUKMN UM. M

AHHOTaBIn2a015r . ApmMeHN®nsa, npmncoeagunHNBL
9KOHOMMYECKUNUX OXMpaHWUM. Lenbtw p[aHHOWM
HUTEeNnNbHOINIO aHafnNnMsa cyuwecTBYylWer i =Kcn
akTuMmyeckor o BblpaxeHMU!asa, obycnoBma@mHOT
HOBU3IHA-EHAFEBAHUNE AaAPMAHCKWNUX KOHKYPEHT
cdhep Ha pbHKax cTpaH EAD3C. AHanus 06bln
LAaHHbBIX ANsS 3TOW cTaTbu nelenyHELn IPAcC ma Bib
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KnwoyeBbleERmpaBm@ACKNIA 9KOHOMMYECKNUNDN COH3,
BbiIASBMNEeHHbBE CPaBHUWTENbHbBIE NpPeunMYy L
KOHKYpPEHTOCNOCOBHOCTH®b.

COMPARATI VE ANALYSI S OF ARMENI A'S E
OPPORTUNITIES AND ACTUAL TRENDS, CONDITIONED BY THE
COUNT RY ' CESSION TO THE EAEU

LILIT NORAYR SARGSYAN, Ph.D.in Economics
Research Associate, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: In 2015, Armenia, by joining the EAEU, had various economic
expectations in mind. The purpose of the article is to make a comparative analysis
between the current exports potential of Armenia and its actual trends reported,
conditioned by the accession to the EAEU. The scientific novelty of the article is to
reveal Ar mativé aavVantage i @rodpceng certain types of products
and respective sectors of the economy the goods of thereof would be competitive in
the markets of the EAEU member-states. The analysis is based on the RCA index.
The statistical data were retrieved from the online databases of the National
Statistical Service of the Republic of Armenia and the World Bank.

Keywords: Eurasian Economic Union, export, import, revealed comparative
advantage, competitiveness
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2010 | 2011 | 2012 2013 2014 2015 2016 2017
79.1 98.1 118.7 | 124.6 | 103.6 | 103.7 | 127.2 | 110.0
69.0 | 87.6 | 105.8 | 104.5 83.9 83.9 98.4 84.0
10.1 10.5 129 20.7 19.7 19.8 28.8 26.0
2017
2016
2017 84
, 26
120142015
, 2016 .28. 8
9
., 3.7 4 5.3

3 http://www.petekamutner.am/siPublications.aspx?ptname=AnnualReports
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