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USELUNUNRGE3UL CLAKULNR APLNANMIUGPIL

Upbbwfununypyuit phduygh wpnhwlwbnysyniip: Snpdwpwn dhowywjph
dnw hwplwiht hwdwlwngh wanbtignyeiniup wpnhwlywt futnhp £ ng dhwyu
Lwjwuwnwuh <wlpwwbinnyqut nunbunyjut qupqugdwu gnpdnwd, w)p twl
nwnpdb) £ hwdwotuwphwiht nuwnbunypjwu  dpgnilwynygjut pwpdpwgdwu
gnpénup: tw bpwuwynwd £, np hwplywihu hwpwpbipnyggniuutiph ne hwplywhu
pwnwpwlwunigjwu  wpryniiwybwniyput  pwpdpwgdwt  hhduwluunhpubiph
nwnwitwuhpnipniup opjihnhy wuhpwdbownipiniu W gnpdwpwp dhowdwph
qupqugiwl hhduwlwu tpwafuhpubint Gu: <L inunbiunyejwt dpgniuwlnyejwu
ubplywjhu dwlwpnwyp W npwund gnjneinit niubkignn pwqdwphy futunhpubnu
wgnnd Bu gnpdwpwp  dhowdwynh, ubpnpnwiht wywhynyejwu, dwypnuntnk-
uwlwtu b pngbnwihtu gnigwuhubiph Jpw: Mbwnp E ugki, np h phyu npwug,
hwupwwbwnigyniunw nbinl sh duwynpyb| dpgniuwy hwplwiht hwdwywpg,
husp uoywunnud £ ntnbunygyw uniu quipgugdwup, ptuwlysnipjwt pwpb-
ytigniejwu pwpbjwydwup:

Lhnbwpwp' << mumbunipjwt qupqugdwi gnpdnd wuhpwdbown | quw-
hwwnb| gnpdwpwp dhowduwiph qupgugdwup bwwuwnn b uowunnn gnp-
onuubipp, wnwuduwgubp hwplywiht hwdwlywnpgnw gnjnipniu niubkignn phipw-
gnwiubipu niu pwgennnuutipp, Ybpndt] dwypnununbuwywu gnpdnuubiph wg-
nbgnipiniup gnpdwpwp dhowywyph b hwpyuwjhtu hwdwlwpgh Juniunyejwu
Ypw, huswbu twl' wnwowpyby dhongwnnuwiubp' ninnjwd << nuwnbunipjwu
hpwywu hwwndwdnd ubpnpnuiubph ubpgpwydwuu ni gnpdwpwp wynpynt-
pwu pwpdpwgdwup: Un hhduwfuunhpubiphu b yepwptpnud £ wnbuwfununi-
pPjwu pbdwh puwpnieyniut Nt wpnhwlwunyeniup, huswbu twl' unwpdwu
wuhpwdbipinnie)niup:

LGpwqmipmipywt byunpulyp b fuinhpubpp: <Gnwgnunniypjwu hhduw-
Jwt bwywuwwyu £ hhduwynpt << gnpdwpwp dhowywiph ypw wgnnn hwp-
Yuwjhtu hwdwlywngh nbipp, husybiu bwl wnweownlyb) ninhubp hwplwihu hwdw-
Ywngh pwpbjuddwt hwdwp: Wu tywnwyhtu hwutbine hwdwp wnbuwiun-
unigyniunwd npybip b ndyb) Gu htinlywy fuunhpubpp.

o nwnwtwuhpb) gnpdwpwn dhowdwiph Enyeyniup, Yunnigwdpl nt wnwiuduw-
hwuwnynigyniuutipp,

o ybipndtp gnpdwpwp dhowdwiph W hwpluwjht  dwpdhtuubph wbunwywu
Yupquynpdwu hhduwfuunhputbipp,

e nhwnwpytp << gnpdwpwp dhowywyph duwynpdwu huunhwnnighnuw| hhd-
pbpu nt hpwwuwgub| npwug hwdtidwwnwlwu Ybpinwdnye)niu,

o ybpndtp hwpluwjhtu hwdwlwpgh pwpbjuddwu ninhubpp b wnwowpyt
hwpYwjht dhongwnnuiubp' ninnjud << intnbunygjut ninpunubipnid ubipnpnud-
ubiph ubpgpwydwuu nt uyniu nunbuwlwu wéh wwywhnydwup,
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o wnwownpyby hpwlwuwgub hwpluyht pwpbthnfunwiubp' nipnwsd hwplywhu
hwpwpbpnyejniiubiph wwpgbigdwup b huinbigpwghntu gnpdpupwgubnph ubp-
nwotwytigdwup:

Lbypwqgnipmipyuts opjbiljppp U wnwpljwb: <Gnwgnuniejwu opjtljinp <L
gnpdwpwp dhowyduwypu &, huly hbnwgnuinipjut wnwpywt' << gnpdwpwp
dhowyuwjnph pwpbjwydwu gnpdnud hwplwihtu hwdwlwpgh wgnbtignipniuu k:

LbGypwqnipnipyut pbuwdbpnpuwlwy b pbpbiunpulwy hhdpbpp: <6-
nwgnnnijwt hwdwp wbuwlwu hhdp Gu hwunhuwgbp gnpdwpwn dhowywy-
nph W hwplywihu hwdwywpgh Ybpwpbipjw) wwppbp nunbuwgbinubph Ynndhg
(wju Yhpwnnieiniu niubignn hpwwwpwynwubpp, wotluwwnnieniiutip nu dbuw-
gpnipjnwuutipp, huswbu twb wnwownpwd hhduwpwp wbuwlwu ne ybpindw-
Ywu punyph npnyputnp:

Lbnwagnunnipjwut wuhpwdtion wnbntwndwlwu hpdpbipu Gu UYMO-h, <L
Phuwuuubph Vwjuwpwpngwu, EYynundhluwih twjuwpwpnigjwt wwownuw-
Jwtu ndywjutipu nu hpwwwpwynwubpp, <wdwtuwphwiht pwulyh, dhowqgu-
Jhu wpdnyph hhduwnpwdh, BERI dhowqgqwiht Yuwqdwlybpwnipjwu, SLR2Y-h
Ynnuhg hpwwwpwydwd gbynygubipt ni wywowmnuwlwu Jhbwlwagpnigntup,
qbynygubipp:

Lbwnwagnunnipjwu pupwgpnd Yhpwnytp Gu Jhdwlwgpwlwu, htinwgn-
nwlwu' hwdbdwunwlwu, depindnipjwu deennubpp:

LGypwqnipnipyut hhduwlwt qhypwlpwt wpyniapubpp b unpnyen: <6-
wnwagnunnijwl wpryntupnid dowyyb) b unwgytip U mbuwlwu ni gnpduwywu
Upwuwynipjwu wpryniupubip, npnug pnjwunwynieniup Yuywund § hGnbyw-
('

o wpnwnpulwu-tupwlwnnigywdpwihu  $niughwih dhongny ybpndyt L
guwhwwnyb] Gu dwypnununbuwywtu gnigwuhgubiph (qpunywdubiph phy,
hwpluwjht ptin) wanbgnuegniup gnpdwpwn dhgwdwiph pupbjwydwt Ypw,
huswbu twb pwgwhwjnyb) bW hhduwdnpyb) Gu hwplywiht hwdwlwpgh nbpp
nuwnbunipjwt qupgugdwu gnpdnud,

o gnpdwpwp dhowywyph Yypw wgnnn gnpdntiubiph Ybpnidnigjwu wpryntupntd
dowyybi £ nunbuwswihwlwu dnnb), nph dhongny hwoqwpyyby £ hwplwhu
pbinh wanbigniginiup qnpdwpuwn dhowdwyph Ypw' wnwewnybiny hpwlyw-
tuwgub] hwpywjhtu pwpbthnfunwiubp' ninnywd ninnuiyh hwpytph dwuny npny-
pwswthbiph, hwplwiht wpunnunigyniuubph Yspwuwydwp,

¢ hhduwynpytip b quwhwnyb) £ << nunbunipjwu quipgqugdwu gnpdnwd ninnuiyh
ubpnpnuwiubph W hwpYuwhu Glwdnunubph Ynnbywghnu Yuwp, huswbu twl
dowlyty b dhongwnnidubph hwdwihp' ninnwsd wnuwnbuniejwu nhytipuhbh-
Ywgdwup, gnpdwpwp dhowdwinph pwpbjwddwup b tnunbunipjut dpgniuw-
Ynyejwu pwpdpwgdwun,

e Uowlyby b wnwewnlyby £ BUSU bpypubph gnpdwpwn dhgwdwiph ypw
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wagnnn nunbuwlwt pwnwpwwunywu Jwwp hhduwdnpnn unnigw-
Ywpg, huswbu twl hhduwynpyb) Gu hwpybph hwjwpwgpdwu nhytpupdh-
Ywgdwu U nuwnbunypjuwl dpgniuwynipjut pwpdpwgdwt dhongunnwiubpn:
LGpwqmipnipywtt wpymapubph gnpdtwlwy tywbwlynypynitp U og-
pugnpdmudp: Uinbuwfununipiniup ghnwlwu hbnwgnnnipiniu £, npnbin Yu-
wnwpyws Ybpndnigyntutiphg pfunn htinnlinyegyniuuiph nu igpuijwgnieniuutiph
hphdwu ypw wpdwsd wnwownynipniuutipp, huswbu twl gnpdwpwn dhowywy-
nh Jupyuwuhgh pwpdpwgdwt wpryndipnud hwplwihts hwdwluwngh punbiwy-
dwu hhduwtuunhputiphg Gubind wnwowpyywsd quwhwwinuubpp Ywpnn Gu
oquwgnndyi| gnpdwinhp U optiiunhp dwpdhuubiph Ynndhg' gnpdwpwp dhow-
Jwiph qupgqugdwl, inuwnbunipjut ninpunutipnd ubipnpnuiubph ubpgpwydw,
hwplwjht wpwnunyejniuubiph W hwplwiht npnypwswihbph ybpwuwdwu nin-
nniRjwdp hpwjwuwgynn wotuwwnwuptbinh juwnwpdwt dwdwuwly:
Lbwnwagnunnipjwu wpryniuptbipp Ywpnn Gu ogunwlwn |hub whnwlwu
Ywnwywpdwtu dwpdhuubiph, gnpdwpwpubiph, hwpYuwhtu dwpdhuubiph, huswbu
twl gnpdwpwpnygyuu b hwpwiht hwdwywnpgh hhduwfuunhpubpnyg qpwn-
ynn nunbivwgbin-hpwywpwutbph, httwgnunnutiph hwdwp:
Uipbbwpununypqutn wpnyniupubph thnpédwpyndp b hpwwwpwlnidub-
pp: Uinbuwtununigjwu hhduwnpnypubpp U nunwitwuhpnipjwt wpryniupubipp
putwpyyb) tu << FUU U Lnpwljwuh wujwu wnunbuwghwnniygjwu huunp-
wnunnid:
Uwnbuwlununipjwt hhduwlwt wpryniupubn nu pnduiunwynieniut wp-
wnwgnwsd Gu htinhuwyh Ynnihg hpwwywpwyjws 6 ghnwlwu hnnjwdubpnud:
UpGhwfununypyut junnigduwdpp U Swyuwyp: UnGUwfununiginiup pwn-
Ywgwé £ ubpwdnieiniuhg, tipkip qnijuttinhg, tigpwlwgnie)niuutiphg, ogunw-
gnpdywsd gpwlwuniejwu gwuyhg b hwybijwdubiphg: Uwnbuwfununipjuu ow-
pwnpqws £ 165 Eoh Ypw' ubipwnjw) oguinwugnpdywsd gpwlwuntpiwu guulyp:

UStELUNUNRGEB3UL <hULULHUL PNYULHUNRMS3NRLE

Lbpwényayniimd hhduwydnpyby b pbidwih wpnhwlwunygyniup, uwhdwuyb)
Gu htitnwgnuiniejwu twywwwyp U fuunhpubipp: LepYwjwgyt| Gu hGnwgnunni-
pwu opjilwp b wnwplwt, wbuwlwu L nbnGlwwndwlwu hhdpbpp, ghnw-
Yuwt unpnypep b utnwgywd wpryniupubiph ghnwagnpduwlw upwuwynieniun:

Upbbwpinunyaguin wnwghtr' «npdwpwp dhowdwipp W hwplwihtu pwpb-
thnfunwiubiph Ywplnpnyeniup inunbunipjwu qupqugdwu gnpdnwi»  qnifup
udphpqwsd £ gnpdwpwn dhowywph Enigjwup, npw Yunnigywdpht nt wnwué-
UwhwwYnipjniuubphu, gnpdwpwp dhowdwph W hwpywihu dwpdhuubiph wb-
wnwlwu Ywpgquynpndubphu, huswbu twlb << gnpdwpwp dhowduwiph dlw-
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Ynpdwu huunhwnighnuwy hhdptiphu:

Qnpswpwp showywyph dhwynpdwt
twtwywt thnyp*
- phqubuh ghwugnid
— wouwwnnnubiph punniunwd

/ \

Bnp phqutup ummh‘.nuI E «Zmpjundul Bupwljunmglusp
ufuuy phpwgp qnpmpplikp’ - ohtwpwpnipjub pnyjn-
- wuydwbwgpkph — hwpltph Jdwpnid Unipnil
Yhpwpynud - Uhguwhuwbwhtu - hEkywnpututpghuyh ju-
— ubwilnipjut fwhwsnid wnlnnip jubiitkph vhwgnud
\ — ulthulwinipiut gpuignid
Shtwbuunpuiwh uunwgnud’
— Jupljufnpnud
— ubpypnnubph pwhbph
Wiy winipini

ASwwwwnlbp 1. Inpdwpwn dhowduyph upquynpnidp'

Sunbuwlwu hwpwpbipnugyniuubph qupgqugdwu wprynwupnd unbindynid
GU unp htwpwynpnyeiniuutin, npnup wnwyb) nhuwdhy Gu L dYniu, wpwg Gu
wpdwgwupnd uwwnnnubiph b unwywpnipjwu npnanwiubipht: “wup hpbiug
htppehu duwynpnd GU twwuwnwynp Uwfuwnpuiubp gnpdwpwp dhowywyph
qupgqugiwl hwdwp:

«Gnpdwpwp dhowywp» nunbuwghwnwlywu hwulwgniyegjwu Ybpwpbpju)
nbnlu sh wpyb) uywnhs bW YyEpguwwu uwhdwunid: Uju gwn hwéwfu unyuwg-
ynud £ «phqubiu», «<hundughnu», «dbnubiptigniginitu» hwuljwgnieyniuubiph htwn:

Cun <wdwfuwphwihu pwuyh b Uhowqquihu phuwtuwlwu Ynpwnpw-
ghwjh gtiynygh wndjwiutph jnipwpwuginip twpph Yepndynud b qguwhwwnygnid
Gu 189 bpypubiph gnpdwpwp dhowdwiph Jwplwuhop: Fowwwwnlybp 1-nd
ubpuywgdty  Bu - gnpdwpwpnipwdp - gpwnybint - pupwgwlwpgbpp, U
gnpdwpwpnipjwdp qpunybint yniphunygjwu wnnwing wuhpwdbion E Ypbwnb)
phqubuph Jdnunph wpgbipubpp, huswhuphp Gu' gpwugniu ni woluwwnnubiph
punniunwp, wjunithbnl' hpwywuwgub] huunhunghnuw| pwpbginfuniiubn,

huswihuhp BU" Jhuwpwpnipjwl enywdnyejwl, biEGwnpwiubipghwh Yujwutbph

! <hdp b punniugby «npdwpwpnigywdp gpunydbp wptfuwphnds gbynygh gnpdwpwpni-
Rjwu ryniphuniejwu pupwgwlwpgbipp http://www.doingbusiness.org/
6
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dhwgdwt, ubithwlywunigjut gpwugdwt pupwgwlwpgbiph wwpgbgndu nt
Jupswpwpwlwu nhulybph ybpwgnuip: Spbeb pninp tpypubpnud pwdwywupu
juunpwhwpnyg Gu, wjuwbu wuwd, «uwpnwihtu gnpdwppubpp», huswhupp GU'
hwpytiph Jéwpnup, dhouwhdwuwiht wnlnnipp, huswybu twb wnyw Gu
Phuwtuwynpdwu  fuunphpubp'  JupYwynpnwp,  ubpnpnnubph  owhbpp
wwownwwunigniup:  Nwwh,  gnpdwpwp  dhowduwyph  pwpbjwydwu
huunhinnighnw]  qupgqwugdwu  hwdwp  wuhpwdtionm £ Jbpwgub)
gnpdwpwpnejwl dnunph U Giph wpgbpubpp?

UpbGawpununypyuwt Gpypnpn’ «lwplughu hwdwlwpgh W gnpdwpwp dp-
swywjph thnfuwagnbignipjwu Ybpndnigintup» qiumd hpwlwuwgyb) b gnpdw-
pwn dhowduwjph gnpdntuwiht Ybpndnipinit, qguwhwwnyb) Gu dwypninunbuw-
Yuu b pjnigtitnuihu gnigwuhoubinh wgntignyeyniup gnpdwpwn dhowdwyph Ypw:

UWofuwwnwupnu dwupwdwuu ybpindyl) tu <wdwptuwphwihtu pwuyh b
Uhowqgwihu phuwtuwlwu Ynpwnpwghwih gtiynygubipp «Snpdwpwpnipjudp
gqpwnytinw Ybpwpbpjwd: Cun wynd, hhduwynpdb) £ hwpywihu pbinh wgnb-
gnipniup gnpdwpwp dhowdwinph b wnuwnbunypjut qupqugdwl Ypw, huswbiu
twl Ywwwpyby b hwdbdwnwlwu Jepindniggniu nwpwdwopowuwhu Gpypubtiph
htwn: hpwlywuwgubing hwdtnwlwu Jepndnigyntu LP-h «Fnpdwpwpnipjudp
gpwnytinw gtiynygh wpryniupubipny wwpqytip £, np 2008-2015pR. {<-nwd hwp-
Ywipu pbnu nubgh] £ wwwnwudwu dhunyd, Jwutwynpuwwbu' 2008 plw-
Ywuhu wju 51,2 mnynuphg 2009 pywlwuht Yupndy bqugb £ U 12,6 winynuny
38,6 winynu, npp wwhwwuyt) £ 38,6 wninynup uwhdwunwd dhusk 2011 pyw-
Ywup:

Wjunthbwnl, 2012 pwywuhtu hwplwjht ptinu wybwgb) £ bwfunpn tnwp-
Jw tywwndwdp 0,2 nnynuwihtu Ytwnny, huy uhuws 2014 pywlwuhg hwplwihu
pbnp ujwgb) £ U 2015 pywlwupt hwuby £ 20,9 wninynu: Hpwlwu thniphnfunt-
pInubn Gu byt bwb Ypwunwunud, dwutwynpuwtiv' 2008 pYwlwuhu
hwplwjhtu ptinp 38,6 wnynuhg udwqgb| £ 22,2 wnynund L 2015 pqwlwuhu
quwhwuwnybj onipg 16,4 nnynu (qdwwywinybip 2):

Mbwp Lk ugki, np gnpdwpwp dhowdwph ypw wgnnud Gu tnwppbp gnpdnu-
ubin, npnug quwhwnnup pwjwywuht pwpn b wotuwwmwwmwp gnpdpupwg t:
Wn ninnugjudp juwwwpyt) Bu pwqdwehy hGunwgnunyeniuutip, ybpndni-
pIntuubip huswbiu onwpwqgh, wjuwbu k' hwy wunbuwgbnubph Ynndhg:

2 Uwe D., Frijters P., Winter-Ebmer R. Reducing Start-up Costs for New Firms: The Double
Dividend on the Labor Market // Scandinavian Journal of Economics. - 2006. - N 108. - P. 317-337.
3 <hdp k& punniudt) «@npdwpwpnugjwdp gpunybip wotluwphnw» gbynygh wdywiubpp 2007-
2015pe., http://www.doingbusiness.org/
7
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ASwwwwnlbp 2. 2008-2015pp. hwpluyht pbinn GUSU b
(pwpwswippowbught Gpypubpmd, %

Ophuwy' wwppbp Gpypubpnd qwiu Yppwnnigyniu £ unwgl) BERI* dh-
swqgwihu htnwgnunwlywu Yugqdwybpwnipjwu Ynndhg Yuwnwpdws ubpnpnt-
dwjht b gnpdwpwn dhowdwyph htinwgnuniguu Ypwpbnw: Wuwbu, hw-
dwdwju ytpohuhu jnipwpwitginip tnwph wnwuduwgynid Gu jwjwgnyu tpynub-
np, npnug Ybpwpbnjwy wipdnd Bu qupywuhoubip®:

£< nuwnbunyut qupgqugdwu Ywplunpwgnyt twiuwwwdwuutiphg £ gnp-
Swpwp b ubpnpnuwiht dhowywyph pwpbjwynidp, npht hwuubint hwdwp wo-
hpwdtion | <wjwunwunwd untindt) dEnuwpyuwnhpwlwu gnpdniubinyeiut wb-
nwlywu Ywpgqwuynpdwu, Swnwyniginiutbph b Jupswlwu pupwgwlywnpgbiph
wwinq, pwthwughy U phy Swiuuwwnwn dhowdwp, wuwjwhnyt hwwuwn dpguy-
gwjhtu wwydwuubn, gnpdwpwpnipjuwit odwunwynn qupgugwd ontjwjwyuwt
Gupwlywnnigywdpubin, huswtiu twl hpwlwuwgub] hwplwht b dwpuwihu
hwjwuwpwyonwd pwnwpwlwuniyeini: Pwgh wjn, wfuwwnwupnid ubpyu-
jwgyt b ybpimdyt| Gu jwywgnyu wpunwpht wnlnnp b ubpnpnwiubp niukgnn
Gpypubpp, Jwutwynpwwbu, 15 wdwgnyu ubpnpnwdwihtu dhowdwjp niubignn
tpynutinhg <nugynugp, 2-pn inbinnud £ Uphuquwnipp, huly 4-10-pn. Juipywhy-
ubpp wwwywunw Gu GYypnywlywu Gpypubpphu (Pnwunhw, PEghw, Cybigw-
nphw, Lhnbplwunubp, cybnhw, Uughw): Upgwygnipjuu b gnpdwpwp dhow-
Jwiph Jwpywuhoh hwdwdwiu gnpdwpwpnipjudp qpunybint yniphuntgjwdp
2014 pwywuhu jwlqwgnyu Gpyhp £ dwuwsyb) Upuquwnipp, husp wywhwwu-
gt £ uwl 2015 pwlwuht: Pnthnfunygyniuubp Gu wuwwnpdby 2-pn hnpp-
gnuwlwup dwuny' Lnp RGwunhwu 2015 pwlwupu hp wbnp ghebtiiny Syb;-

* BERI- Business Environment Risk Intelligence
5 https://www.edb.gov.sg/content/edb/en/why-singapore/about-singapore/facts-and-rankings/
rankings.html
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guiphwjhu, 4-pn. hnphgnuwlwup dwuny 5-pn. hnphgnuwlwup dwuny Ynpbwt’
Uduwpwihwiht b wyju®:

Lwjwunnwup Lwupwwbinnueiniup, (hubing thnpp pwg wnuwnbunygyni, sh
Ywpnn funwwthb) wpunwphtu gnpdnuubiph wgnbigniegniuhg, dwutiwynpwwbu’
nwpwdwonowuwihu b hGnwugnwwihu tpypubpnd nbinh niubgnn pwnwpw-
Ywu U wnunbuwywu hpwyhtdwyubiphg, hunbgpwghnt, thnfuwpdtipwihtu nw-
wnwunwiutiphg, pwnwpwywu nhppnpnonuhg, nwqiwlywu dwpunwhpwybipub-
nhg: Uykihtu, << nuwmbunipjut qupgugdwu Ypw wgnnud Gu nmwpwdwopow-
Uwjhtu Gpynubiph nbunipuwht wwpwuputiph (Uwde, nhqywntihp, pbught, quqgh)
qubipp, Mnwwuwnwund wbinh niubignn nunbuwlwu b pwnwpwlwu gnpdpu-
pwgubpp: Wn wnnuwiny, woluwwwupnw ubpluwjwgyb) Gu twl GUSU wunwd
Gpynubph optiuunpniejniup, dwutwynpwwbu 2tionnp nubiiny hwplywhu b dwp-
uwjhu opbupubiphu: P uyqpwub, GUSU-h unbinddwt twyywwnwlyp wunwd whbwnnte-
pIntuutph Yuyniu qupgqugdwt hwdwp pwpbuwwuwn wywjdwuubph unbndnwdu
£, npp Gupwnpnu £ puwlsnigjwu YEbuwdwwpnwyh pwpbijwynud, Yuuwhunw-
(h, wofuwwndh, wwpwupubph W dwnwjnysyniuttiph dhwutiwywu onyugh dluw-
ynpnud, wgquwjhu nuwnbunigyniutbiph dpgniiwynigywu pwpdpwgnud:

dwiwuwlwyhg woluwphnu quwiny dadwund £ hwpYuihtu hwdwlwpgh
L gnpdwpwn dhowduwjph thnfuwnusnipjuu Ytipindnyegjwu wuhpwdtiouniegni-
up: Gnpdwpwn dhowdwnph ypw hwpluwiht hwdwlwpgh wgnbignigyniut, wnw-
ohu htipphu Jtipindyt) b quwhwwnt Bu U.Lwddtph Ynpph dhongny, uwlwju
wju, pun Enppjwu, win Yuwwp quwhwunb) £ dhwju mbuwlwu wnnwnyg: Un
wnnuwiny, wuhpwdtiown k niubuw| npn dwypninunbuwlwu gnigwuhoubip b Gu-
pwlwnnigwdpwihu gnpdnutbin, b npwug nbgptiuhnu Ybpnidniejwu wnpryniu-
pnud wuwpgb], pt Lwddtph Ynph Ypw gwuynn np Yhnbpu Gu hwdwpynid
owunhdw| wyjw pypnid gnpdwnpwp dhowywipp qupgugubiint hwdwp: Npwbu
wynwhuht b dwnwinud wpnwnpwluwu $niuyghwt’ pun Ynp-Tnguup’, nphu
wybjwgubing Gupwlwnnigwdpwiht Ywd huuwnhwnighnuw] gnpdnup, oph-
uwl, hwplwjhtu pbnp, huwpwynp £ quwhwwnb] nunbunypjwu b gnpdwpwp
dhswywinh Ywiujwdnyeyniup: W wnnwing, Jwju tnwpwdnud £ unwgt) 6.4.Pw-
fugynt dbpnnny hwodwpyyws wpunwnpuwywi-tupwlywnnigjuwdpwihu $niuy-
ghwu®
‘ GDP = TE%W LFJTS'TSETS 0
npunkin

6 https://www.edb.gov.sg/content/edb/en/why-singapore/about-singapore/facts-and-
rankings/rankings.html
7 http://economics.about.com/cs/economicsglossary/g/cobb_douglas.htm
8 Banaukuii E.B.»AHanu3 enuaHMA Hanoroeoii HarpysKku Ha IKOHOMMYECKUI POCT C MOMOLLLbHO
NPON3BOACTBEHHO-MHCTUTYLMOHaNbHBIX (pyHKUMIA”. C.89-90
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GDP-u" wujwuwlwu <LU-h dtdnipyniut b, dju. npwd,

L-U" gqpwnywdubiph phyu £, dju dwpn,

A-U" wpnwnpulwl gnpdnttbiph wpbunwihtu gnpdwyhgu £, npp hwadwpyynud
E pwqdwgnpdnuwhu ntignbiupnt hwjwuwnpdwu dhongny,

t-u' wmwph,

a, b, c-U" wuywfu hnihnjuwywuubph gnpdwlhgubinu Gu, npnup wuhpwdbown t
quwhwwnb] wwubjwjhu gwppbiph dhongny,

To-U' hwplwihu ptinu t, npp hwoywpyynd £ hwpybp/<LU hwpwpbpwygne-
Rjwup, %

Ts-U' hwpluyht hwdwlwnpgh Ywniunyeywu gnpdwyhgu k, npp Ynsynuwd £ uwle
hwplwjht hwdwluwnpgh Yuniunygjwu ud wpryniuwybunigyjuu gnpdw-
Uhg U hwojupyynwd £ hbnlyw| pwuwslh dhongny'

Ts=|Tb (t)- Tb (t-1)] 2y

Upfuwwnwupnu Pwjwugynt deennny hwodwpyyt tu 2001-2015pp. dwlynpn-
nunbuwlwu gnigwuhubiph |nquphpdwlwt wpdbpubipp' tywwwy niubuw-
(Y gnyg nw jntpwpwitginip gnpdnup 1 ninynuwiht Yhwnh hnihnfunieniuu hug-
wbu £ wqnnd Yuiujwy thnthnfuwlwuh dpw): <enbwpwn® uunhp £ npdt npn-
26 wuhwfu thnihnfuwluwtuiph wanbignyegniup Yuifujwy thndinfuwlh dpw, wju-
hupt' quwhwunb) upwtg bjwunhynipjwu gnpdwyhgubpp' (a, b, ¢)'

To?O'LN GDP=a(Ts+Ts?)+bTs LN L+c LN Ts (3)1°

(3) pwuwduh dhongny quwhwwnyby t, pE jnipwpwugnip wuywtu thnthn-
fuwlwuh 1 wninynuwjht Ytinh thnthnfunigjwu nbiwpnid nppwt £ thnfuynid Yuwfu-
jw| thnthnfuwlwup, wjuhupt’ qpunywdubph pdh U hwplwht hwdwlywnpgh
Yujniunygqwu thnthnfunipyniup 1 winynuwghu Yewnny nppwt £ thnfund <LU-U:
Cuwn wynd, hwoywnyyt tu punpdws thnthnfuwwuubph buunhyniejwu gnp-
Sdwyhgubipp, huswhupp Gu a, b, ¢, npnup pbpyt| Gu (nquphpdwlwu wndtipub-
nny:

To2O' LN GDP = 791.1942467 + 1.795933595 x (Ts+ Ts?) +23.21331455

Ts x LN L ++ 3.004048369 x L LN Ts (4)

Mbwp £ Uk, np Te®%" hnihnfuwlwup ubpyuwjwgyty £ 0.01 wuwnmpbwup
wbupny' uywwnwl nubuwiny gnyg ww| hwpYwihu pbinh 1 winynuwhu Yewnh
Ywiujwsdnipniup <LU-hg: (4)-nwd ubipluywgywsé wpdtipubpp hwoqwpldwu
wpryniupnwd - hhduwynpdtp £, np hwpyuwiht hwdwlwpgh  Yuyniunigniup,
gpwnywdubiph phyu twlwu U pwlwlwh wgnbgnyeniu niubu hwplwihu
ptnh U <LU-h ypw, pwuh np npwug yhdwlwghputipp thnpp Gu 5%-hg,
htinlwpwp, dnnbip 62gphwin b Uyuphupt' hwpluwiht hwdwlwnpqu ne npw pw-

® Banaukuii E.B.»AHanu3 envaHnA HanoroBoil HArpy3K1 Ha SKOHOMUYECKUI POCT C MOMOLLLbIO
NPOU3BOACTBEHHO-UHCTUTYUMOHANBHBIX thyHKuuii””. 2010, C.89-90
1 Unyu wbinnud:
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nwynwht pbpnd Gu hwpuwihu pinh nt <LGU-h 1.79 winynuwihu Ytwnh thnthn-
funipjwt, hwplywiht hwdwlwpgh Yujnnygjwu b gpuwnjwdubph pyh (nqu-
phpdwlwu wnpdtiph wpunwnpjuih 1 wnynuwiht Yewh hnihnfunigniup wyb-
(wgunw Gu hwplywihu pbnu nt <GU-U 23.2 mnynuwihtu Yuwny, huy qpunyus-
utiph pUh wpunwnpywip hwplwihts hwdwlyuwpgh ujniunigjwt Inquiphpdwlwl
wnpdtiph htiwn pbpnd GU Ywiuw) hnthnfuwlwuubph 3 winynuwihu Yhwnh
thniinfunipyuit: - <enbwpwp' wynwwy 1-h - ndjwiubphg Yupnn Gup bg-
pwlwguti, np TsLNL-wpnwnpuu wnwowgunw b wdbkuwdbd thnthnfunieniup
hwpywhu pbnh b wujwuwlwu <LU-h Jpw' wybugubing Jbpghuubinhg
wpuwnpuip (nne 23.2 wnnbnuny, hust nih hp wunbuwlwu hhduwynpyw-
Snipyniup:

Unyniuwl 1.
2001-2015pp. wmpuwnpulpwy huuphgpmghntiwy $niuyghuyh quuwhunpdw
wpdtpubipp <<-md™
Unnb nthn- F-yh6wlwghp- Unwunwpwn

m?ul:t;tl;nt;t Fnpowlhgutip o 5'l'/lo e zuqﬁldn
C 791.1942 0.0004 153.6714
(Ts+ Ts?) 1.795934 0.0007 0.374000
TsLN L 23.21331 0.0145 14.58074
LINTs 3.004048 0.0017 0.707236

Lwdwdwju ytpohuhu, qpunjwdutiph hwplwihtu ptinp Glwdwwht hwpyu
£, npp <wjwunwund quudynud £ Jupdnt wotuwwmnnubph wofuwwnmwywnéhu
24.4 U 26 wnynu hwpYuiht npnypwswthbipnyg: Nppwu Glwdwwiht hwpyh ny-
pwswthp pwpdpwunwd £ wofuwwnnubiph dnin Ynpnud £ wotuwnbint gwulyniye)nt-
up L upwip gbpwnwund BU niubuw wybh gwdp woluwwnwywpd' hwplwhu
pwndap npnypwswithh wwwndwnny: Uwutwynpuwbiu, qupgugwsd Gpypubipnid
hwplwjht  Glwdnunubip/<LU hwpwpbpwygnieniup  pwjwlwuhu pwpép L,
npp sh Yuplwunnut gnpdwpuwn dhowdwnp, hugwbu bwl’ sh bjwgnud pwy-
snipjwu Yauuwdwlwpnwyp: Uhugntin <&-nwd 2012 pwlwuhtu hwplwihtu pbnp
YJuqunud £ 22.7 winynu, npp pwdwlwuht gwdp £ nmwpwdwopswuwihu tipynub-
ph htwn hwdbdwwnws: Uwlwyu, pun Enyejut, unyuhuly hwpluwihu pknh ubip-
Yuwjhu dwlwpnwyh wwydwuubpnu nbinlu gnynigniu niubu huunhwnnighnuwg
U Ywnnigwdpwjhu fuunhpubip, npnup Ywowunn Gu gnpdwpwn dhowywyph
qupgugdwup: Wn wnnwiny, ybpindytb) Gu dwypninunbuwyu b pinigbivnwghu
gnigwiuhgubipp, huswbu twl hhduwynpyb) £ npwug Yuwp gnpdwpwnp dhow-
Jwynh hbwn:

Upbbwpnunyaquis ippnpn’ «Lwplwihu hwdwywpgh Ywnwlwpdwu gb-

" Unynwuwly 1-p hwoywplyyby & hinhuwyh Ynndhg:
11
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pwywjnigyniuutipp << gnpdwpwp dhowdwiph pwpbjwydwu gnpdnid» qpfumd
ubpywjwgyb) Gu hwplyuwht hwdwywnpgh pwpbjwydwu hhduwywu ninhubpp,
hwpywihu pbinh Yuwnwlwpdwu hhduwfuunhpubpp, puswbu twl' gnpdwpwn
dhowyuwjnh pwpbithnfudwt ghpwywjnyyniuttipp:

Uptuwwnwupnd ybpndytip Gu hwpywihtu pbinh Yunwywpdwu hhduwfuunhp-
ubipp, hwplwiht GBywdnunubpp b <LU-h b munbuwywu wynpyniyejwu Yuwp,
wnwowplyb) Gu hwpywihu dhongunnuiubip’ ninnyué << nuwmbunigyut nh-
ytpuhphywgdwup, ubpnpnuubph ubipgpuyddwup b unp wofuwwnbinbph uinting-
dwup: Un wnnwing, ubpyuwjwgyt| Gu wwppbp hwplwwnbuwlubph wpunnune-
pInubnp W npwug wanbigniegyniup << wuwnbunygywu qupgugdwu Ypw, dwu-
uwynpwwbu' hwdwnpyby Gu gnpdnn U BUSU hwplwihu ubpnuwouwytgdwu
ubplyw dwpwnwhpwybpubpp' hwupwwbwnienund gnpdwpwp dhowdwyph
wnuwnbunigjwu gbipwlw ninpunutiph qupgugdwu hwdwn: Pwgh wyn, dh Ynn-
dhg hhduwynpyby £, np << hwplywjht hwdwlwpgh pwpbjuddwu hhduwywu
nunnentuttiphg Gu hwpYwihu ptinh, hwpYwhu npnypwswihbiph yepwuwnuiu
nL wpwnunyniuubiph uwhdwunwp: Ujnw Ynndhg, hwoqupyyl) Gu wnwudhu
hwplywwbuwyubph pbinp, dwutwynpuwbu, wnwuduwgyb) Gu ninnuyh hwp-
Ywjhu pbnh (Qwhnipwhwply/<LU L Bywdnwihu hwply/<UU) L wunipnuyh
hwnlywyhu pinh (whghquyhtu hwply/<LU L UUL/LLU) gnigwthaubpp:

100%
20%
80%
70% 6.76 6.97 6.63 6:18 6.54 6:25 3 gg o5, 809 872 869 9.24
60%
50% 1122 O[89 1,00

40% 1150
2043 192 1182 186 1139 1104 1343
30% 2164 259 241 1.

1584
S0% 1Mo i85, 1182 2014 2015 2829

Of86 082 1§83
10% 5 2H46
° 1o 18 1§s 1 I828 ZOZI2272I529272I22I92I5
0%

2001 2002 2003 2004 2005 2006 2007 2008 20039 2010 2011 2012 2013 2014 2015

9.41 8.76 8.72

681 6.39 5.g7

B Cuwhnipuhuply/200 Bludmuhuhwply/2 L0
Ulyghquyht hmply/2el = UUL/ /20T

YSwwwwnlbtip 3. 2001-2015pp. hhdtwlwt hwplwpbuwlbibpnh
hwpluypt pbinp'?, %

2001-2015pp. hhduwlywu hwplywwbuwlubph hwplwihu pbnu niubgh) £
wéh U ujwgiwl wnwppbip nhuwdhywubp: Ophuwy, nipnuiyh hwpytph pbinp'
owhnipwhwpyph b Gywdnwihtu hwpyh dwuny dhohtup Ywqdb) Bu hwdwww-

12 http://www.armstat.am/file/article/finansner_2015_1.pdf
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nwufuwtwpwn' 2,16% L 2,42%, huly wunipnuyh hwplbph pbinp' UU<-H L
wlghquipu hwpyp dwuny dhohup' 7,85% L 1,57%: huswbu gnyg Gu wwihu
gdwwwwnlybn 3-h wjwiubipp, 2001-2015pR. whwnwlwu pnwth hwplywhu
GUwdnunubph  Yunnigwdépnd  ninnubh L wunipnuyh  hwpybph  Jdwuny
unyuwbu Uyt Bu wéh U uduqdwu wwpptip nhuwdhlywubn:

Upryniwwybn £ uwl gnpdwpwp dhowdwiph huntipuh Yhpwnbijhnygyniup
<&-nud, npp hwoqupyynd £ nhulybph U punhwunyp nunbuwywu ghbwyp
thnthnfunyyniuttiph ybpwpbipjw) yugqiwytipwnieniuubph quwhwwnwywuutiph
dhohuwgdwt dhongny, huswbu twl nunbuwywu whnhynipjwu huntipup'
pnnunydwu dwywubph, wpunwnpwiph Ywd dwnwjnyeniiutiph uywwndwdp
wwhwuownyh b wwownubiph ybpwpbipjuw) Yugdwybpwniygniuubiph uwwuntd-
ubiph dhohtwgdwu dhongny:

5
70
65
(=i}
55
50
45
20
35
30

2004/2
20043
201404
20151
20052
20053
20054

41

e 1114

Géwwwnlbip 4. Fnpdwpuwpn dhowduyph gniguihph nhtwdhlyw
2006-2015p0p0."

Snpdwpwp  dhowdwyph  gnigwuhoh  hwoywpydwu  hwdwp <L
YGuwnmpnuwlywu pwuyp dowynwd £ hwpgbp, npnup  wwwnwufuwuubph
wnwpptipwyutiph (WJwgnw, wé, Ywnnygniu) wdthnthdwu dhongny wnpynd Gu
wpdtiputip: Ybpohutbipu wwwnwuynd Gu 0-100 dhowlwypnd™: Opphuwl, beb
unwgyntd £ O wpdtip, nw tpwuwynwd £ pninp hwpgynnubipp gk Gu ujwqgnud,
huy bpb wpyn £ 100 wpdbpp' wé, 50 wpdbpp' Yuyniu ypéwl: Ywpbiph £
wubi, np gnpdwpwp dhowywiph gnigwuhoh Yujnunyput  wwwhnydwu
hwdwp pwjwywtu £ nubuw] 45-50 wpdbpubpp: Cun wind, gnpdwpwp
dhowdwjnh gnigwuhop Yunpniy tdwab £ 2009 pwywuh 1-ht inwdujwynid, npp
wwjdwuwynpjwd b << nunbunipjwu hhduwlwu nnpunubph wuldwdp b
Phuwtuwlwu dquwdwdny: 2009p. 2-pn Gnwdujwyhg uyuwsd tywwnyt| £ wé L

B3 Unyu wbnnid:
' https://www.cba.am/am/SitePages/statsseabci.aspx
13
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wpnbu 2015p. 4-pn tnwdujwynid bwiunpnh hwdbidwwn gnpdwpwnp dhowdwyph
gnigwuhot wybjwgb) £ 0.2 Yewnyg' Yuqgdbing 50.5' swpnitwlwlwlu wwwhn-
ybiny Ywyniunipjwu dwwpnwlyp (gdwuwwwnlybn 4):

Lbpnpnuwihtu hnupbiph W hwplywihu GYwdnunubph dhole gnynieintu niup
Yww, wuhupt' hwplwihtu Bywdnunubptu ninnuiyh wgnbignipniu Gu niubuncd
ubpnpnuiwiht hnuptiph wybjwgdwu Ypw:

60.00%
W7.40° of
50.00% M&é_ — 24 30% A
50 24.00%
40.00%
30.00%
0%
o ” 7 5 : 6.90%
20.00% 09
10.00%
0.00% T T T T T T
2011 2012 2013 2014 2017* 2021* 2025*
| —— ULhpnpmudtbp/ 2 G U, % Zuapluy ht Byudnontbp/ 2 G U, % \

Yéwwwwnlybip 5. << bbpnpnudtph ne hwpyuyptl Ghwdnuptlipnh pbuwlwpwn
Yyohnp <UU-nud;, %

Opphuwy, qdwwwwnltin 5-h wnjwiutiphg Yunpbih £ bgpuluguby, np gpbpbk
unyu wnbdwtipny wybtijwgt b wyuywynw tu wybijwgub) ubpnpnwiutiph W hwp-
Yujht Glwdnunubiph nwbuwlwpwp Yohnubpp <LU-nwi: Ophuwly, ubipnpnid-
ubin/<LU hwpwpbpwygniyeniup 2011 pywlwuhtu Ywqgdb) £ 27.9 winynu, hwp-
Ywjpu pbnp' 21.10 winynu, 2012 pwlwuhg ufuwd wybjugb] Gu hwpluwhu
Ghwdnunubip/<LU hwpwpbipwygnyeyniup, huly ubipnpnuiubp/<LU hwpwpbpwy-
gnipniup quwiny Ynpdwwinyby b <wpluwihu Glwdnunutph wybjwgnuip <LU-nwd
fununud £ hwplwiht Jupswpwpnigjwt fuunwgdwdp, b hwpytph $huyw) gnp-
swnnyph Yypw npuwnpnipjwiu Yaunpnuwgdwu dwuhu, dhusnbin hwlwnwyp,
hwplwjhtu dwpdhtuubpp wbwnp £ uwl Yhpwntu hwpybph fupwunn W unghw-
(wlwu gnpdwnnypubipp' gnpdwpwp dhowdwiph qupqugdwu U ubipnpndwiht
hnuptiph ubpgpwydwu hwdwn:

Upfuwwnwupnu hhduwynpyb k, np << munbunipjwu qupgqugdwt wnnt-
uny wuhpwdtipun £ ybpwuwit inunbunygjwu ppwlwu hwndwdnid dowlyywsd
nwqdwjwpnigyniup’ nipnwd  hwplught wpunungniuubph uwhdwudwup,
hwnlywwbu nwgdwdwpwlwu L dpgnituwy ninpunubpnud, huswhupp Bu' yepw-
towynn U hwupwagnpdwwu wpryniuwpbpnieiniup, gjninuintnbunigyniup, hwwn-
Ywwbu' utunh wpuwnpnnup, npnup wwwhnynd Gu dwjuubip-ognunubip

14
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wpryntupp: Hwup hbnwaguynd Gpwstfuhpubin Gu unbindtint thnfuwphubp wju
wwpwupubiph ubpdndnudp, npnup Ywpnn Gu wpunwnpyb) <wjwunwuncd:

- N

qnpéwpun dhpuuphgnigudhy = =

64 3

62 Twnuneratilubn

Uprgnaswpbipouagnits 549 Cunpudtiun

. 52 unlunbeune gy netan
50
& “ 2 a8 O ‘/ “ 6
46 Urslasnin
44
42
40
Chtaupaupnuagnts 38
36
- 34

R seenitiy a2z
Jeetrpccacpendd gmgwuh2h dvnmhnfung@nds

Qswwwwnlp 6. 2012-2015pp. gnpéwpwn dhowduynt puy ppbppbunipwt
ninpuptiinp <<-nud (bpohtiwgyws gniguiihptiin)'®

Puwgh wjn, gnpdwpwp dhowydwjph b tnunbunipjwt qupgugdwu wnnwiny
wnweuwjhu fuunhputiphg tu hwpwihtu pwptithnfunwiutipp: Vwutwynpuwbu,
hwpywjhu pwpbithnfunwiubipht hwdwhniuy wuhpwdbipn ' hpwlywuwgub nunb-
uwwu pwpbthnfunwiutip, npnug hbnunnuwu hpwgnpdnwip pnipbnwtwine £
wjuwhuh dbnpptipnudutipny, npnugnd tpwpwdwdybitn Yuynts qupgqugdwu
hhdptipu nu hwdwlwpgwihtu |nwnwiubpp gbpwyonnud Gu Yupbwdwdybin W
wpwg wpryniupubiph tywwndwdp:

Qéwwwnlbp 6-nud ubpyuwjwgybky Gu 1963 Ywqdwybpwnipniuubiph
hwnpgdwu wprynituputipp, npunbin wnwuduwgyb) Gu ubpnpnwdwiht dhowdwyph
ypw wgnnn gnpdnutubpp:

Cuwn wynd, wwpqyt E, np hwupwwbwnigyniunwd, pugh hwplywjhtu hwdw-
Jupgnuw wnlw pbipnuygyniuutphg, ubipnpnuwht dhowdwyph quipgugdwup
swpniuwynd Bu Yuowunb) wy Gupwlwnnigywdpwihu fuunhpubp, huswhupp
GU' Jupywynpdwtu wwydwuubpp, Jupywiht wnynuwnpnypp, optuunpuywu
nwowp, Epyph wunbuwlwu nt pwnwpwlwu hpwyhbwyp: Hwug 2wnpphu
Yunth £ dbpwgpb] twl wiu, np nbnbu hwupwwbwniegniundd 6 dawlyyby
hwjpbuwlwu wwjdwuubpht hwdwwwnwufuwu ubpnpnwiht bwfuwgdtn,
npnup htnwagquwnd Ywpnn Gu wybjugub) hwpbuwlwu wpwnwnpnigjwu dw-
Juiutpu nt wywhnyb] wpnwhwudwt Yuyntu wb:

15 https://www.cba.am/am/SitePages/statsseabci.aspx
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wy B 08.7 BI——
hsurynn ualig gl welyw gubctng 624 36T
wun

Gnpdusnhiuyhl hpwduliwl pugul a8 212 D

l‘lhrl il b guinupuilih wnlw '|nn-lJ.hﬁuL:1 LA e a—rl | j—
6 Gbnnpnuduuhl tno iRl —- I —

dswnltnh wruwglul anndnn dbuwbhads 8.0 1.003

.
bbﬂ twnlitnh ganénn tnnlnuwnpnuge 88.9 S 11100
wnunwnnw bgh Fundwde welw wwhwbewnls i 63.0 1]
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iy
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uho | B uwhiwGwihulnud bG O Guwutnnd &G |

wywyph Ypw wqnnn gnpéntitibph unmgywdépt' puy bupwyuwnnigdwdsptbph'®

Uwnbuwfununyggniund ybippndytip £ uwl <€ hwpwihu  opkuughppp,
huswbu uwl hhduwynpyty £, np hwupwwbwngniund hwplujht hwdw-
YJwpqu wugty b duwynpdwu nt qupgqugdwt' wybh pwt Gpynt nmwutwdjuy
pungpynn dwdwuwlwhwwnjwsd, b pEL wjn pupwgpnw wnwudht opbuunpw-
Ywu thnthnfunieyniutbipny donwwbu ndyt; Gu hwplwihu hwdwyuwpgh Yuw-
wnwpbjwgnpddwu, dpgniiwyngywt pwpdpwgdwl, wqgwihu  nunbunypjwu
gnpdwpwp dhowdwjnh pwpbjwydwu nt wbwnwlwu pjngbh hwdwp wuhpw-
dbipnn hwplywjhtu GYwdnunubph wwwhnydwu fuunhpubipp, wnnthwunbpd hw-
dwotuwphwjht inuwnbunpjwu qupgqugdwu ubiplw dhnnwubpp, unp dwpuw-
hpwybpubpp, wwpwdwopowuwjh qupgugndubp ni wnunbuwlwu  dhni-
pinuutiph opowtwlyubpnd pupwgnn GUSU huwnbgpwghnu gnpdpupwgubipp
hwplwjht hwpwpbipnigyniuutipp unpndh Yuwpguwynptint opjtijinhy wuhpwdt-
wnienty U wnwowgpb: tw Upwuwynwd E, np  hwplwihu  optiuugpph
hpduwlwtu  npneubpp  Yphpwldwu  dhongny huwpwynp £ Uwywuwnb
wuwnbuntpjuu wynhjwgdwu, gnpdwpwp dhowywiph htnwgqw pwpbjwydwut
nt ownwpbipypjw ubpnpnuiubph ubpgpwydwup' Bplwpwdwdybn hwndwsdnud
wwwhnybinyg Yuynit munbuwlw wé:

Lbwnwagnunnipjwt hhduwlwu wpryniupubpt wdthnihyt) Bu «Ggpuwugne-
pRyntutiip» pwdunid, npnug pndwunwynipiniup Yuywunw £ hbnlywinid’

o <L gnpdwpwpn dhowywiph ypw wgnnd Gu wwppbp gnpénuubip, pun
npnwd, hwupwwbwniygniund huunhwnighnuw| pwpbithntunwiubph, dwutwyn-
pwwbu' hwpywiht b dwpuwiht opbuunpnipywu, ubipnpnuiubph Ywpgwynp-
dwu, gnpdwgpynipjwu Ypdwwndwu, hwplybph hwjwpwgpdwu nhytipupdhp-
Jugdwu U wuwnbuniygjuu dpgnitwynipjwt  pwpdpwgdwu  dhongwnniubpu
wudhowlwu wanbignipniu tu niutigh) hwpYuiht hwdwlwpgh ypw:

o <L hwplwihtu hwdwywpgh wpryniwwybnnygjwu pwpdpugdwtu b gnp-
Swpwp dhowywiph pwpbjwydwu hwdwp wuhpwdbon b pwgwhwjnt nunb-
unejwl qupgqugdwu ghpwywnigniuubp W hunpb ninhubp® wpunwphu 2nt-

16 http://www.armstat.am/file/article/nerdrum-het-02-iii.5.6.pdf
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Ywutipp gpwybint hwdwp: Wn wnnwny, dwdwuwywyhg dwpunwhpwybipub-
nhg Gu nunbuwlwu punyph dhongwnnuutipp' ninnywd hwplwhtu pwpbithn-
funwiubiph gbipwlwjnuyeyniuutiph uwhdwudwup, wunbunyejwu wfunidwgdwup:

o <& hwplwjhtu hwdwwnpgh Yuniunygjwt wwwhnddwu b 6USU huwnb-
gpwghnt gnpépupwgubtnh  hwdwwbpunnw  wnweouwhtu fuunhpubiphg Gu
hwplwjhtu ptinh quwhwwnuip b npw owwnhdw)| pwafunwip: Wn wnnwny, hwnp-
Yuwiht pwpbithnfunwiubpp bywwnwy Bu hGnwwunnd wyinwlywu pngbind www-
hnyti| hwpYuyht Bywdnunubph qwpnitwulywu wé: Wuhupt' obionp npdnud &
hwpytiph huljw| gnpdwnnypht’ wuwbutiny hwplytiph Ywpguiynphy b fupw-
unn gnpéwnnypubph Yhpwnnigjwup: Hnbu hwpluwiht hwdwlywpgnw hhd-
uwlwu Yghnp wpynwd b uywndwtu hwplydwup, huy nw vpwuwynd k, np
hwplwjhtu ptinh owwhdwjwgdwu hwpgnut wuhpwdbown £ hpwlywuwgub) wp-
dwuinwlwt thnthnfunieniuttip, npnup wwjdwuwynpywsd Gu hwplwihtu wwp-
wnwynpnipniuttiph hwaqunydwu unp hwdwlwpgh ubpnpdw htin:

o Upfuwwnwupnd gbpnidtiiny gnpdnn hwplwjhu wpwnnunipniiubipp tnwp-
pbip hwpywwbuwlubph gény, wnwowpyynwd £ Ypdwwnbp wiu hwplwihu wp-
wnunipjniuutipp, npnug htinwgqw Yhpwnneniup sh hhduwynpynud dwiuubip-
ognunubin wpryntuputinny: Uygtithtu, hwplwiht wpunnunyegniutbipp wbup £ unpw-
dwnpybu dhwju pwgwnhly nbwpbpnud® Glubing wqquiht tuwnbuniyejwu nwg-
dwjwpwlywu qupgugdwt twfuwwbu uwhdwujws uwywwwlubiphg W dpw-
gpbiphg' puwn  Jbpguwdwdlbwnmubph L gnpdniubniejwu  Ynuhpbn  ninpunp:
Lwlwnwy nbwpnud, nunbuwlwu hpwyhbwlubipnd hwwfu wpnnuniye)niuhg
ogwnytin hwply Jéwpnnubph hwdwp ny dhwju sh wwwhnynd bywuwnwynp
hwplwjhtu dhowywyp, wy, Gppbidu, hwlwnwly wanbgnegniut £ niubunid:

e Cwyyh wnubiny <wjwunwuh <wupwwbinnyeut wunwdwygnipniup
GUSU huwmbgpwghnt gnpdpupwgubpnud, hwplywht hwdwlwpgh pwpbjwy-
dwt hwdwwnbipunnud wnwownyynuwd £ Yybpwuwyb) ninnuyh hwpybph npnypw-
swihbpp U ppwlwuwgul) dininfunyeyniuubp’ bwwwwy nbuwing ubpnws-
uwybguti << hwplwiht hwdwlwpgp GUSU-h hwplwihu hwdwlwpgh hbw:
Uwutwynpwwbiu, wnwownyyt t ybpwuwt Glwdwmwihu hwpyh npnypwsw-
thp 24.4, 26, 36 wnynuhg nwpdubiny dhwutwlwu 20 winynu: Gnpdnn npny-
pwswihh thnthnfunyeyniup, hp hbipehu, Ypbph whnwlwu pingbh hwpluwh
GUwdnunubiph Ypdwndwup, vwlwjt wnwudht hwplwwbuwlubph ptinp quw-
hwwtijhu, hhduwynpyt £, np <&-nd Glwdwwihu hwpyh pbinp pwpép k, npp
qwudynud | wouwwnwywpshg: Uu hwugudwupp ufwwnbihnpbu fungpunnunnwd
b wqqwjhtu nuwmbunypjwu dpgniuwynipjwup W pwgh wyn, fupwfunwnd £ wy-
fuwwnwywpéh pliphwjnwpwpwgpnip: Leplwjwgynn pwpbithnfunwiutipp dh
Ynndhg Ywpnn tu ndt) dwypninunbuwlw b unghwwlwu fuunhpubpp, hus-
whuhp BU' wnpwwinypjwu Ypdwwnnidp, qpunyudnipjwu wybjwgnidp, wofuw-
wnwywndbiph hpwlwu dednieyniuubph hwynwpwpwgpndu ne unybpwiht' inunb-
unipjwl Ypdwwnnwdp, djnw Ynndhg, wyn wnwownyniegniutpp Ywpnn tu udw-
gbgub] wbwwlwu pnwbh hwplwiht GYwdnunubpp, vwlwjt wnwowgws
andnpbnmrajmhn Ywpnn £ (pugyby wy hwplytiph npnypwswthtiph pwpdpwg-

wdp:
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o lwplwihu ptinh L whwnwlwu pngbind hwpwiht GYwdnunubph sb-
gnpnipjwt wwwhnydwu hwdwp wnwowpyynwd E Glwdnwihtu hwpyh npny-
pwswihtiph thnthnfudwup gniquhbin Yyepwuwjtp wuninnuyh hwpytiphg wygh-
qujpt hwpyh npnypwswihbipp, pwuh np npwtp Jdh pwuh wuqwd gwop bu
GYpnywywu b GUSU Bpypubipnud hwdwudwt npnypwswihtiphg:

o L&-nwd unybpwihtu 2powtwnnipniuutiph nbd wwjpwph wpryniuwyb-
wnniRjwu pwpdpwgdwt twwunwyny ubpYuywgyb) b wnwownpyyti £ yipwuw)by
gnpdwppubph W wnwudht wwpwupubph hwunwenpwynpdwu tlwndwdp
wwhwueubin nt hulynnnigniup, dwutwynpwwbu, thwunwpenRrwynpdwu gwdn
dwlwpnwyp' huwpwynpnipniu sh pudbnnud wwipgb) ppwlwu PUA unipjbljnn-
ubphu U Upwug hwdwp dowyb) Nt hpwlwuwgut dend hwplwihu pwnwpw-
Yuwunegyntu b Jupswpwpniegyniu, huswbiu bwle fungnp inunbuwdwpnn unipjtiyun-
ubiphu htwpwynpnipiniu £ pudbinnud pwpgub) hulwjwlwu hpwgdwt 2nowtiw-
nnipyniuubp’ npwuny huly hwplwhtu pbinp wbnwiinfubing thnpp hwply yéw-
pnnutiph Ypuw:

Uwnbuwfununiyejw hhduwlwu npnypubpp hpwwwpwyyb) u hbnhuw-
Yh htwnlyw| ghnwlwu hnnjusubpnid.

1. Ywdpwu U.S., Phqutiu dhowdwinph Ywnnigywdépl nt npw Jpw wgnnn gnp-
dnuubipp, «dhuwuuubip b EYnundhlw» #6 -189.: 2014, L9 55-57:

2. Ywdpwu U.S., Snpdwpwp dhowdwinh Jupyuwiuhowiht quwhwunwlwuh hwpgh
oning, «bhuwuutbp U Eynundhlw» #6 -189, LS 332-14 2014, Lo 50-52:

3. Ywdpwu UG, << gnpdwpwp  dhowdwiph  Jupywuhpwiht  quwhwwndwu
huuinhwnnighnuwy hhdpbipp»: «Uypunpwup» ghnwlwu hwunbu: #3, hnyhu-
ubiwywnbdptip, 2015, ko 32-38:

4. Ywdpwu WS, Mbnnygjut b gnpdwpwpnypjwt hwdwgnpdwygnieyuu  hhd-
uwfuunhpubipp, «Unghw-nunbuwlwu qupgqugdwtu hhduwfuunhpubipp <w-
jwuwnwuh <wupwwbnnienund»: Shun. hny. dnnnjwédnt, 2015, £y 182-185:

5. ftpwdpjwu U.S., << wpnwhwudwt pw wgnnn hwplwiht wpunnuniyg)niu-
ubiph hwpgh 2ning, «Unghw-inunbuwlwu qupgqugdwu hhduwfuunhpubipp
Lwjwunwuh <wupwwbwnigniunw»: GFhinwywu hnny. dnnnywédnt, 2015, Lty
182-185:

6. Hpwdpjwu U.S., << duypninunbuwyut pwnwpwwunigjuu W gnpdwpwn
dhowdwyph thnfjuwnwnd Yuwwp, «dbhuwuutbp L Eynundhlw» #7-8 (191-192)
-189, £81 1829-3689, 2016, Lo 112-114:
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AHAUT rATMKOBHA J1PAMBAH

BO3[ENCTBUE YNPABJIEHWA HANIOrOBOW CUCTEMbI HA BU3HEC-
CPE]LLY B PECNYBJIMKE APMEHUA

ABTopedbepaT [AMcCepTalMM Ha COMCKAaHME YuYeHOW CTemeHW KaHaupata
aKoHomMYecknx Hayk no cneuuanbHoct 08.00.02 - «3koHoMMKa, ynpaBneHue
XO3AICTBOM U €ro CEKTOpamu».

3awmrta coctoutca 21-ro mroHa 2017 ropa, B 13.30 yacos Ha 3acepaHuum
CneupanusuposarHoro coseta 015 BAK PA no skoHomuke, peiicTytolero B
EpeBaHckom rocygapcTseHHoM yHusepcuteTe, no agpecy: r.Epesan, 0009, ynuua
X.AboBsAHa 52.

PE3IOME

Lem wn 3ggaan  mUccrieqoBaHUS. OcHoBHoWM Lenbo
ONCCEepTauUMoOHHOIO  UccrefoBaHus  sBnsieTcss  obocHOBaHME  ponwu
HanoroBom cuUCTEMbI, BnvsAOLWEN Ha 6usHec-cpegy PA, a Takke
npegnoxeHve nyTen Ans ee ynydweHusa. [ns OOCTUXKEHUS yKa3aHHON
Lenu B guccepralmmn NOCTaBMEHbI U PELLEHbI criegylolime 3agaqu:

. N3y4nTb CYLLIHOCTb, CTPYKTYPY U 0COBEHHOCTN BusHec-cpeapl,

. npoaHanuM3npoBaTb npobnemsl rocygapCcTBeHHOro
perynupoBaHns GUsHec-cpefbl M HanoroBbIX OPraHoB,

° paccMoTpeTb UHCTUTYUWUOHallbHble OCHOBbI C*)OpMI/IpOBaHI/Iﬂ
6usHec-cpeabl PA 1 NPOBECTM NX CPaBHUTENbHbLIN aHanus,

. NpoBecTn aHanu3 nyTen ynydweHUs HanoroBoM CUCTEMbI WU

NpeanoXuTb HanoroBble MeponpuaTUS, HanpaBeHHble Ha NpUBredYeHne
WHBECTUUMIA B OTpacnu 3koHoMukn PA n obecneveHne ycTOM4YMBOro
3KOHOMWYECKOrO poCTa,
o NpeanoXutb NPoOBeOEHNE HaroroBbiX pedopM, HanpaBIEHHbIX
Ha ynpoLueHne HanoroBbIX OTHOLLUEHWUIA " rapmMoHn3aLuto
WHTErpaLMoHHbIX NPOLIECCOB.

Obvext n npegmer mccregosanms. OObeKToM unccneaoBaHns
saBnsetca Ou3Hec-cpega PA, a npeametom  uccriefoBaHust -
BO3AENCTBME HANOroBOM CUCTEMBI Ha yny4lleHne 6usHec-cpeabl PA.
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OcHoBHbIe Hay4Hble pe3ysibTiarbl U Knx Hay4Hasi HOBU3HA. B

npouecce mnccriegosaHua Obinn pa3p660TaHbI M nony4eHbl pe3ynbTaThbl
TEOPETUNYECKOro u npakTn4eckoro 3HadeHuda, coaepXaHune KOTOPbIX
3aKrnK4aeTca B cneayowem:

1.

MocpeacTtBOM NPOU3BOACTBEHHO-MHAPACTPYKTYPHON  OYHKLNM
npoBeaeH aHanus n AaHa oLeHKa BMUSIHNA
MaKpO3KOHOMMYECKMX MOoKa3aTenen (YNCNEHHOCTU 3aHATbIX,
HanoroBoro 6pemeHun) Ha ynydweHue GusHec-cpefbl, a Takke
BbISIBIIEHa U 060CHOBAHa pofib HANOrOBOW CUCTEMbI B pa3BuTum
SKOHOMUKM.

Mo pesynbTaTtam aHanu3a akTopoB, BNUALWMX Ha OusHec-
cpeny, paspaboTaHa 3KOHOMeTpuYeckas mMofenb, C MOMOLLbIO
KOTOPOM paccynTaHO BO3LOEWCTBME HANOroBoro OGpemeHu Ha
BusHec-cpeay 1 NPeaAnoXeHO NPOBEeAEHME HAMNoroBbix pedopm,
HanpaBneHHbIX Ha MepecMOTP CTaBOK, HANoOroBbiX fbrOT MO
4YacTu NPsIMbIX HAroroB.

ObocHoBaHa M JaHa oOueHKa KOpPPEensAuMOHHOW CBS3U Mexay
NPAMbIMU UHBECTULIMAMW U HANoOroBbiM1 JOXO4aMu B pasBUTUU
akoHOMUKM PA, a Takke pa3paboTaH KOMMIEKC MepPONpUATUR,
HanpaBfeHHbIX Ha AMBepcudmKaumMio 3KOHOMUKKM, YNy4lleHue
Ou3Hec-cpeabl M MOBbIWEHWE  KOHKYPEHTOCMOCOOHOCTM
3KOHOMMUKM.

PaspaboTaH " npeanoxex MexaHu3m obocHoBaHus1
B3aNMOCBSI3W 3KOHOMUYECKON MONUTUKM N BU3Hec-cpeapl CTpaH
EASC, a Takke 060CHOBaHbI MeponpusaTUs no
aveepcudukaumm cbopa Hanoros " MOBbILLIEHNIO
KOHKYPEHTOCMOCOOHOCTU 3KOHOMMUKM.
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ANAHIT GAGIK DRAMBYAN

THE IMPACT OF THE TAX MANAGEMENT SYSTEM OF THE REPUBLIC OF
ARMENIA ON THE BUSINESS ENVIRONMENT

The abstract of the disertation for the pursuying of the PhD in the field
“Economics and Management of Economy and its Spheres” 08.00.02

The defense of the disertation will take place on June 21, 2017 at 13.30 at the
Meeting of the Specialized Council 015 in Economics of SCC of RA acting at the
Yerevan State University. Address: Republic of Armenia, Yerevan, 0009, 52
Kh.Abovyan str.

ABSTRACT

The Purpose and Objectives of the Research: The main purpose of the
dissertation thesis is to justify the impact of tax system on the business
climate as well as to propose approaches to improving the system. For
this purpose the following objectives have been defined and met in the
dissertation thesis:

To study the nature, structure and characteristics of the business
climate;

To analyze the state regulation issues of the business climate
and tax authorities;

To study the institutional fundamentals of the formation of the
business climate of the Republic of Armenia as well as to implement
comparative analysis;

To analyze the approaches to improving the tax system and to
propose tax measures aimed at the attraction of investments in various
sectors of the Armenian economy and ensuring the economic growth;

To propose the implementation of tax reforms aimed at the
simplification of tax relations and harmonization of integration
procedures.

The object and subject of the research: The object of the
research is the business climate of Armenia and the subject is the impact
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of the tax system on the improvement of the business climate in
Armenia.

The Main Research Results and scientific novelty of the
Dissertation Thesis: The results of the study and analysis covered by the
dissertation thesis are of theoretical, methodological and applied
applications and the scientific novelty of which are the followings:

1. The impact of macroeconomic indicators (number of employed,
tax burden) upon the business climate was estimated through
production-infrastructure function and analyzed as well as the role of tax
system in developing the economy has been identified and justified;

2. An econometric model has been constructed as a result of the
analysis of factors affecting the business climate through which the
impact of tax burden upon business climate has been estimated
proposing to initiate reforms aimed at the revision of tax rates and tax
privileges and/or incentives;

3. The correlation between direct investments and tax revenues in
the developing the economy of the Republic of Armenia has been
justified and estimated as well as comprehensive package of measures
was elaborated aimed at the diversification and enhancement of
competitiveness of the economy and the improvement of business
climate;

4. A mechanism justifying the nexus of economic policies upon the
business climate of the EAEU member-states has been elaborated and
proposed as well as measures aimed at diversification of levying and
enhancement of competitiveness of economy have been justified.

4% 1«//"0// |
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