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MIGRATION PROBLEMS | N THE FRAMEWORK
OF MILLENNIUM CHALLE NGES

L. Avetisyan

SUMMARY
Millennium challenges, developed in 2000, have determinated a vector
for development of the world and there is a significant progresssin su
tainable development goals andka reached during the last yearsw-Ho
ever the progress reached is unequal from the point of view of either the
goals, or various regions and countries.
In September 2015 new world sustainable development goals and tasks
were announced, where lots of currglobal problems were included in,
both not yet solved and new ones, that have become more actual during
the last years. One of such issues is the international migration problem
and its consequenses for sending and receiving countries. In contrast with
previous sustainable development goals current goals are aimed to solve
a part of this problem through secific tasks during the upcoming 15 years
up to 2030.
Keywords: migration, millennium challenges, sustainable development,
UN.
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IMPACT OF POLITICAL PRECONDITIONS ON ECONOMIC DEVELOPMENT
ITTRCVRBRUJRuRrRY [ edgmr I JuzNded 011 RURFI VIS RSR

A. Aghajanyan, K. Alaverdyan

SUMMARY
The article contains the analysis of the political preconditionseane
nomic development relationship. During the research, we have tried e
pirically to substantiate and prove the existence of a significant aorrel
tion between economic development (including economic growth) and a
number of institutional factors, directlyr indirectly related to human
rights. Within frames of the article appears the hypothesis of a favorable
effect of human rights in terms of economic progress. In practical terms,
the proof of the conjecture creates an incentive for the creation of more
effective models of economic development of Armenia.
Keywords: economic development, political preconditions, human
rights.
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MODEL OF THE EFFECTIVE TAXATION MECHANISM IN RA
A. Amroyan

SUMMARY
Modern approaches of taxation known in the world affect the actual
problem of creating such a tax systewhich will combine the highest
possible level of tax revenues, while not reducing the economic activity
of economic entities. Reaching this goal has a practical significaaee, b
cause tax revenues in most countries account f&585 of budget res-
nues. Inthe following type article will be considered the tax system of
Armenia, its relative competitiveness in comparison with other countries,
and mechanisms to enhance its effectiveness.
Keywords: taxation, taxation mechanisms, the tax system, effectiveness.
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THE DEVELOPMENT OF SMALL AND MEDIUM SIZED
BUSINESSESIN THE REPUBLIC OF A RMENIA

G. Harutyunyan

SUMMARY
The article is devoted to the development of small and medium bsisines
es, as a factor of economic growth. Particular attention is paid to the
analysis and evaluation of tdevelopment of SMESs in Armenia. The-a
thor, based on a comparative analysis evaluatedateomyof Armenia
in terms of the attractiveness of the business administrati@possible
barriers of business deelopment are explored.
Keywords: SME, The Repulid of Armenia, innovation, the economic
development
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E-COMMERCE PRACTICE IN LUXURY GOODS INDUSTRY

|. Balasyan

ABSTRACT

This article is focused on-Bommerce implementation in luxury clothes

industry. The web is the future (if not the present) of luxury industry and

some of Luxury Fashion groups have already launched thogimenerce

sites. Hovever, against the backdrop of the increasing importance-of o

line retailing in the luxury sector, most of luxury goods companies still

lack guidance on how to preserve luxury brand image within the tbiqui

ous digital world. This leads to the necessity tiester understanding of

the rules in the electronic commerce. The study tends to analyse #ie que

tions of fAHow luxury brands should combi
the potenti al of the internet?0 and fAHo
online marketface for the Luxury Branded (especially Fashion) product

with its high price tag?bo0.

Keywords: E-commerce, LuxuryDigital Marketing, Exclusivity, Ulg-

uity.

Introduction

Quoting the fashion genius Coco Chanel
dresses only. Fashion is in the sky, in the street, fashion has to do with ideas, the way
we | ive, what is happening. o Nowadays, t
deed, with Web 2.0 technologies luxury fashion is more accessible to evergene. B
fore adapting business strategies in luxury industry, it is necessary deeply understand
the culture and philosophy of luxury,su x ur y6s ori gi nal ffunct.i
ferent from other types of goods @nd sec
ing from the social classes of the past civilisations when aristocrats and royals used
vainglorious consumption to introduce their superiority and maintain their difference
from the lesser privilegel®2].

By its nature the internet is the most democratedium which is available from
everywhere to everyone and here raises t
exclusivity around a luxury brand in vil
the fact that it is a place where images, videas @pinions circulate regardless of
brand ownership.

The focus of this topic is on the question of how luxury brand companies, defined
as the highest level of prestigious brands encompassing several physical aind psych
logical values, can be managed in tigitdl age maintaining a balance between excl
sivity and omnipresence. The research tend to analyse how luxury brands use the E
commerce and the point is to determine how companies are managing their marketing
strategies using the Internet[25].

E-commerce n some respects is a challi-enge
ness ways. However due to the fact that Internet is forcing companies into new ways
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of competing, a critical issue for luxury goods marketers is not whether an online
presence is necesgarather, how to use the Internet and translate such use oo ec
nomic value [21].

Against the increasing importance of online retailing in the luxury sector, many
luxury brands worry that it is not possible to keep a sense of exclusivity in ubiquity of
the virtual environment and they are not immune to the changes in technfildgies

Digital is essential for brands and they must go online. Millions of these shoppers

are using their computers, tablets and Apg
to buy it or how much they are willing to pay[34].
To be successful and win in competiti

should choose the right digital strategies, analysing all influencing factors.
RELEVANT DEFINITIONS

Concept of Luxury

Being subjectvemd constructed on consume+ sd pe
ury is complex, as the meaning of luxury is determined by personal and interpersonal
motives [24]. Before discussing the concept of Strategies for luxury industryethe d
scription of the nature dfixury takes place.

Coco Chanel described luxury as Athe ne
the irrationality of l uxury and luxury g
defines beauty; it is art applied to functional items. Like lightuiyxs enlighte-
ing.They offer more than mere objects: they provide reference of good taste. That is
why luxury management should not only depend on customer expectations. Luxury
brands are animated by their internal programme, their global vision, tifcstzeste
which they promote as well as the pursuit of their own standards ... Luxury items pr
vide extra pleasure and flatter all senses at once ... Luxury is the appendagelef the ru
ing classeso [29, 24].

Exclusivity and ubiquity

Exclusivity is the cetme of fio n |. lyuxiry brands challenging to create axcl
sivity not only for the products they produce, but also for the services they provide
around the product. Exclusivity is a great marketing tool to give value to loyal clients.
The luxury product is exclusive in two Wwe
Aithis excludes the othero. [3Ilhis makes the
Ubiquity or omnipresenceés the property of being present everywhdre.our

lifetime for successful businesst 6 s i mportant that your ¢
possibl¢36].

E-commerce

The Internet is an unprecedented phenomenon in history that has specifte chara
teristics, such as Interactivity [12], Intelligence, spaed accessibility[28] and loss of
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control[33]. Those characteristics make the Internet an adapted channel of distribution
and communication to the mass audience[18]. Speaking almmrmmerce, we can

say that it isa strategy for rapid growth which will glously be more popular in the
future [16]. The growth of Internet technologies has enormous potential as it reduces
the costs of product and extends geographical boundaries in bringing buyer$ and se
lers together [23].

Online Brand Communities (OBCs)

Online Brand Communities are wélased evolution of traditional brandme
munities which ar e dfebgraphecdly bownd dommpuaity,i al i
based on a structured set of soci al rel a

OBCs are specialized brammmmunities which main aspects are connectivity
and participation of social network members that take place in a virtual setting where
member sdé i nt er act dnediated [26]. QBC$ diffarfrond traditibnalt e r n
online communities with theircomenr ci al nature and member s
even love for a specific brand [3].

DISCUASSIONS

Specific aspects of antagonism between luxury and Internet concepts

Taking into account the definitions of luxury and the Internebatroversy is
evolving whether luxury brands should use the internet purely as a means taieomm
nicate or whether to understand the internet as a sales channel as well [11, 30, 18].

Even though for luxury brands there exist a risk of adoptiegnemerce, they
have understood thate Internet has become a source of information and purchase for
both the affluent and the supsch and that they cannot afford to miss the opportunity
to make use of the fastest growing sales channel in the luxury sector.

The study of Dasathat maaylluxuwy®iand engnagers dowot trust
the I nternet and think that the I mernet
portant than the impact of traditional means of communication and, more importantly,
it could not subpeliiteneced hef iphtearsiumg @&n

Advantages of ecommerce

Online is a good tool for developing offline shopping and making brand more
known. Ecommerce is enabler of physical business, because designers and brands
become morepopular for gldbaudience, which has a vital importance for brands
from different countries.

From the customer prespectives luxrgammerce is giving a unigue opportunity
to buy high fashion clothes, which are not available in phisical stores that are located
in their reighbourhood. They save time and have an opportunity to get unige products.

Besides, the offline shopping experience is also influencing online shopping, b
cause once customer knows the product or brand, and already is satisfied with their
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products boughfrom physicals stores, he/she will easily become an online client and
continue buying these from those brands and desigberae can say that online and
offline retailing models are growing parallel and there is no need to separate online
from offline.

The research done by both Google and Forrester Researshdven that high
income individuals shop more frequently and spend more online than sriddiee
persons. According toesearch done by Déte omnichannel shoppetse gdnas
consumers who shopoth online and irstorespent 76 percent more than stordy
shoppers in totgd].

Service Quality Factors in Luxury E-commerce

Different researchers have analysed the factors and measures for the selvice qua
ity of online retailers. In most cases, thetinments for measuring the quality have
been developed for online shops in general. However, some of that instruments are
separated, implying that they can be used to evaluate luxury goods shopping too. The
most vital factors influencing service qualityetollowing ease of use, site orgaaniz
tion, site design, product information, and convenience fatters are summarised in
the table 1.

Table 1: Online Shopping Service Quality Factors in Online Luxury Goods Retailing

Factors Definition
Efficiency of the | Efficiency describes the ease and speed of interacting with
online shop shop. It is important for luxury goods consumers because

frequently work long hours. They have the money to buy luy
goods, but not the time or patienae handle inefficient onling
shops [13, 20, 7].

Fulfilment and
delivery process

Indicators of these factors are, for instance, the speed and ac
of product delivery and the

Quality of the
entire purchaing
process

Luxury goods consumers do not only consider the quality of
good, but also the quality of the entire purchasing process [8].

Site design

In eecommerce, site design is a very important criterion for on
shop differentiation. The design is usedstombolize charactesi
tics, emotions and the image of a brand [1, 10].

The amount and
quality of prad-
uct information
provided

Consumersé inability to tas
online environments also increases the importance of the an
and quality of product information provided [1]. Quality is dtr
ute well suited for distinguishing between luxury and-hotury.
Evaluating product quality before purchasing the product onlir
only possible based on product information such as texttures
and videos [35, 24].
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Only a highlevel service may have ability of converting the luxury experience
from offline to online and it is the luxury that luxurycemmerce website offer to the
customer.

Online Brand Communities and Web 2.Gechnologies.

Online Brand Communities (OBCs) allow fashion customers to communicate
with each other, share their experience and access a wide variety of fashion goods on

the Internet. This makes OBCs powes-f ul
ing behaviour and that is the reason why Internet marketers are focusing their attention
on OBCs [9].

OBCs introduce relevant managerial implications having the potential to become
a key marketing instrument [19]. Luxury brandsshould view OBCs as excell@nt bu
ness opportunities that can allow companies to increase their understandirsg of cu
tomers by monitoring their opinions, information and suggestions[2, 15, 4]. AH me
tioned makeOBCs effective tools that luxury fashion brands should exploit to build
stronger relationships with their consumers.

Consumersdéd Luxury Val oEBElu®er ceptionand

Forasmuch as tHaxury goods are primarily bought for what they symbolize, for
luxury brand managers it is essential to know what kind of values their brandtgsomo
in the eyes of their potential customers. According to authors the key dimensions of
luxury value perception are the financial, functional, individual, and social aspects that
are strongly correlated but not identical with each other, as illustrafiediia 1.

Situational Variables

: Economic Utility
—_— i
—> Financial Value
>
Usability Value
Quality Value Basic Utility

e L e ™

Self-ldentity Value . . Luxury Value
Jdentification Utility
HedonicValue

et
Individual Value
Materialistic Value >

Conspicuousness Value Social Utility
—>

Individual Characteristics

Figure 1. Consumersé®é6 Luxury Value
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Best managerial and editorial practices gileviousnesshat the key valueid
mensions of a luxury brand are a useful basis for the developmenpplementary
offline and online strategies that create a true luxury experience. Thinking aBeut cu
tomers perceptions it is necessary for luxury brands to be an official part of the online
landscape and to allow the interested community to become a part of the Qoeam.
sequently, a welmanaged internet presence is the only way to guarantee that a brand
has an adequate representation on the web and to ensurecachveditrated effort of
different channels of digital communicatifi].

Comparing online and in-store sopping behaviour towards luxury goods

Understanding the difference between online argtone shopping behaviour-t
wards luxury goods gives taxury brand companies apportunity todevelop ma
keting strategies and better reach their potential ontinsumers.

The research done B4ia Liumakes the following contributions.

T In-store shoppers who are more averse to online risks find it very important to
be able to see, feel or touch the product personally. They greatly value the shopping
experience, thériendly people interactions and the upscale store environment. Good
employee attitude and respectful treatment bring a sense of power and prestige to the
in-store shoppers.

T Consumers purchase luxury products online because they prefer to compare
prices It seems that internet luxury shoppers are more price conscious ibtmein
luxury shoppers. Internet luxury shoppers decide to make online purchases when the
physical stores are too far away or the product choices in the stores are too limited.

Moreover, instore luxury shoppers value customer service, employee attitude and
feelings of power whereas Internet luxury shoppers do not like salesperson pressure [27].

Luxury web atmosphere: an examination of homepage design

Understanding the importancef l uxurybés value for the
understand and research on how a laeaxury I
ness may be preserved in the ubiquitous mass medium internet. Luxury bragd hom
pages should be designed to evoke perceptad luxury because practice shows that
l uxury homepage design significants$y affe
ness and uniqueness [14].

Luxury website design includes having a balanced approach towards other web
design dimensions like usabjliand functionality, content and relevance, design and
aesthetics as well as creating a luxurious online atmosphere [18]. A pleasast atmo
phere and strength of overall brand presence is crucial to the shopping experience.

Luxury ecommerce website shouldtronly provide a luxurious atmosphere but also
information that is one of the most essential factors influencing purchasing. The higher the
price tag, the more information the customer expects. Purchasing via lusomyngerce
websites customer do not lesan opportunity to touch and feel the product and can get the
necessary information only from a good description and high quality pictures of the pro
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uct. Effective product presentation and options for multiple product views can deliver the
comfort levelrequired to convert a shopper into a purchaser. Besides, an amazing offer and
quality of products are the key of bringing customers.

The product offer and product range, sizing system, payment conditiong- avail
bility of different languages, delivery andtarn policy all are the most essentia-el
ments of a luxury €ommerce webpage.Moreover, recent practice shows tha-impl
menting the concept of online showrooms is also very useful factor for luxury e
commerce development.

Luxury ecommerce website shoudtiffer from other websites, as it is hot mass
market such as Amazon or eBay. The same situation is in the case of offline shops. We
will never see luxurious brands selling their products in supermarkets and visiting lu
ury brand boutique we will obviouskgel the difference from other shops. The same
atmosphere should be transmitted to their online platforms.

CONCLUSIONS

The study presents a deep analysis-ob@merce practices and implementation
in luxury clothes industry.

The findings provide a deepnderstanding of the research question. Findings
mainly provide and information about key components, which will help to overcome
the problem of keeping exclusivity in internet ubiquity and also underline the-impo
tance of luxury e&éommerce both from thede of brands and from the side of custo
er. The importance of online brand communities are also mentioned as evolutionary
tools in luxury ecommerce business.

Contribution to the field of research and practical implications

Some researchers have indicateat luxury should avoid-eommerce, whilst the
other researchers have stated that internet is purely a channel of communications for
luxury brands. However, research shows thavramerce is beneficial for both luxury
brands and customers.

The most sigriicant advantage given by online presence to luxury brand er ind
pendent boutiques isumique opportunity to become global. These brands have-oppo
tunity to sell their product to customer that is 95% internatibrain the customer
prespectives luxry-eommerce is giving an unique opportunity to buy high fashion
clothes, which are not available in their neighbourhood.

Several findings and discussions have the most important contribution to the
research:

I Luxury ecommerce market is not a mass market. &toee, it is not correct to
state that product availability in these kind of websites is equal to being available to
everyone,

T The service that luxury-eommerce website provides, is the luxury they offer to
the customer. Only a higlevel service may he ability of converting the luxury
experience from offline to online.
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T The most important elements of luxurycemmerce service are worldwide
presence, service based on customersod ge
system, payment conditions, telry and return policy.

The most important elements in luxurscemmerce website are product infor
mation, communication, boutique atmosphere and strength of overall brand presence.

Identifying key success factors (those with power) as well as strafegiegure
development, the study has a significant contribution to the practical problems in field
of this research.Those suggestions and findings presented abovemight helpmpractitio
ers in developing strategies for their brandoenmerce business, as Wwat for the
further investments and innovations.

For example, the most important implication to the practice is the developed su
cess model from the analysis. The findings indicate that the key success factrfs of lu
ury ecommerce are Product range, Pdad Service and Webpage. Whereas, the
product range should be unrivalled and appropriate to exclusivity. This unique offer
should be combined with the perfectly designed webpages where customer feels the
fashion brand atmosphere and is provided with saffidnformation and many pdss
bilities, which make their shopping experience unforgettable, and all this should be
associated with highevel service from purchase to delivery and return processes.
These are key success factors, which make possible po dstusivity ubiquitous
internet marketplace.

In few words, a wellmanaged and customer oriented service, as well as gorgeous
offer and webpage are the critical components for successfully providing luxury via
internet.
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10deSd wodzwe sfpw  tsdeso dz' &3 f sMisOoh ¢ O
fMtededits B dL dgj MO, dgmatsHw dL o' h jsfdmQdedets?2 M
Hjdzals™ W ddeOdefnd tets o Odzed W& tsHENdz IH @ joffi@se A<lzd ) efiEtdiyvdly ¢
Yjdeder 2 R OtOCIsjte d dagj dBscbkzls fsmdzzydls! §todd

Vietse jd@ JdshistcOddzsc s COSANUESD ded fipts § B @dzS IS |
ftod Bjtedets 67, 5% [2]. [Mmdzsedy j Bj dzaj WEydOter
dzdd, sOLORMIOdZO d sdft®. 1 O HOdzdz Is- BB dz
o jdeder &3 EZyofmlsdjds. [BPdj OSIsdoer BOdS tso MC ts¢
2015 c®e@ iiaM$6, 8 dBdztorn. [ 3] .

sO¢C & odHdd, ddsjttjn dJdtshistcOddsecs ¢ Of
ftfzlsmlsozjls, ftOoHO, &O HOLEE®R {ls5O0) d o
ktse f dedLSqdds edmMCsd, ©OSCIR, S$OC BOMS 5o MSd

1 0deS soamEdy StojHdlr aasmwd] ddeD lss ts ) fig dzts alztz® «
(HBR 3dzjls) d dagj Myshsemisolkzsls §swedy dedé ¢Hd
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[.1. J1ttswdz

]l HOdzdzs?2 MlsOIls' j & BEHjB ttOmMmdOlsted o Ols!
AsHWh s Odz sjtcdzOlIsdoakz WddzOdhdtese Odzedw ) § &
COofdbspeaz@ dzmise j dede” 2 MY stse ML HOIS! ¢ H dzd dzdz
LCtdsidSy d bkjdk MOd &3 Mfshsemsese O+ t©OL
Hiee h s IstcOdzemW stedsOyde o Ctobkf dzf 2 .dzsICO Yo Qatalzr -
BZd3OE o ¢ted3j dedd dzj W etededy]isiifsis d3 WHidgWC IdefCoL ddsj B jd
COfdOdO. | MmMtcOdzj WhkdSydoddElzjls WitsdHtse Ow
O dzgj 2 Ctlsdtekzjlsifv oefMmjets 25 dJdemstclzdzj delstso :
cbe, 3 wBrCdzsojdzdrr § OSydd d 9 GeaddCagaf T o
O¢yd2 d 1 ftedoddzjcdtetse OdzdzOw OSydw o My dmes

[ dSodHdzsMmls: tor dz2€ 0O CtO2dzj dedL COW. 53 tedo j
wptew 2015¢6. [ 4] :

sOsjceq stddujMisel] [BI jd& MHJ &ZsC (
dSydd 138 4,299 ddeH
S SEOLJo

BB dd G O d 206 453 RBdzdz.

I5Mm. ©GBdA]C 267 8,687 HBdiH
R dzfs s t6 O dzdzO 1952 144, 367 dgazt
Stej Hdlsdz § 1571 841, 02 ddzte

sO¢ & odHdd, GBI jd3 btsetses s OCydw ds,
sBdzdecOyYydw dz o fMkzda®kizipgrs Nis® & @EGPIB8 MWezd34Jts ¢
AMD 475), ybt weodw jlsfpw CtcO2dzj BOdts?2 o j dz
dzed k2 §slsjdeydOdz dz@ » ddzo jMiststetse, ded & ¢ s

lteduddz,0 Fislstster 7 otsL dzd C Oj Is  adgtshyjjtist defiy Osizds
Bdes G 5, dets tsfdetso dz" &5 W o dzv 8 Isfyw :

iltesBdzg 3" o MW ity LOMdIr ftwOo BddstedlIst
tcj 2Isddzej] Doi npBusiness 2016)

i)l OlstclzH dzj dzgdzgOVY ftetsyjHkZteO BOdS toslsmisea © (7
2016)[5];

i1 dLSOvw Wddodhmtses OV cGteOBslsdesMmis: dzOMj dzj da

Tl dNd d&z0ded fnkm d || dzlsis'e IstcOdzmt Otej dzlsdzr &3 d
H Odadz" J

iltesyjmm fijtirntsHO ¢ OCydtdz tedes? MlstclzC Is
ftod HINlsOo dzw j Is g2 fpldsAflas dzdzdidsQ g seHitsjp € Isitslyy, Ba
otej kW COC ByjodHde n fdz¢t Mse tsded dgj ©dHWIs.

]l HOdzdzts?2 MBS zdRZOWH] dzO Ho O § sfMdzj Hdzd
stcd fEdSIsO dtshwls Btdjidi ®*ttdHdyd MEd2i-~0tOC
tci MO o ©ORBE OR dMMmdzi Hise Odzd W .



Viewd j ddejflsdydd $0¢ dhissyuddS $RY dlsOd

[ 2015 EBHO 9o o¢tod3i dzd[]: B™ dzs L Otej c dMmisted ts

i{BhjMmlse M [ cteOdsd yj dedzts? 7596 j4l1d M IS 99 BelzdBtdn 95 |k
hjets ydmdao)

i1OCterIsra ¢S ydtsdzj tcdg28B 3BB ( HMIRPN (S)sp [s5)B N | 6 5

i{Cter Isrna ¢Sydoodsj tcdal &1 q B("1.,MEk% I ¢gB " j s

rsdzy [¢J] © 1,5% Bl Bh jeots ydimdzO ¢ sd3tf Oda
CtsMmo j deder 7 ttedfucdzQ ¢ e ,OL T 0 Ot Is dzO dzi X jukzOdzd J
dzzs HjWlisj dz' desflsy , ddzd X4 dzj HEMIsOItsydatsmlis:
fted Hdzsy dIs! BlsCter IssMmis! C i3 Oded d .

vdzj HS9 Olsj dz/ dzts, sy des fej Hf sdzsy dlsts,  ylsts
sster 2 BRHJjIs tfjfBttddsdzy B'lIsd s iMdlskzOydw dzO ter
sOC Y| BBhd2 Wod ftesLteOydetsmisd BdL dzj MO L dzO

Rdzo j Misdydd o SCOfdlsOdz LOCter Isr 7 ¢ i3 Odzd 2
tedd Private Equity. J cemMmMCBsd wLrej LOCts
Colbster® ftoddeydt j, dzj HsMisOltsydes Issydets f § to.
ddzo i Misdydd tslsdzd yos smw ls f§tstelsW j dzt dgr = W H IS

il fjtcolzy shaHUS] H'OBBjIsdls! , yYlsts ddzo j Misdtekzw
ddzo J Miststc fifsH JAEO Istfj iz tfidisls d  dzd L € 52 dzqf € o fflasdets i ls d
dzdv tOmMMmudlsOdzr dzO0 HBdZed?2 Mtets¢ (tls 1 G BHO)

ilodHk LOCtKr ssMmisd SCsikRf Oddd, Mkh jisokzels
dz" § M dei HsMistse jtodesMis: ¢  sdzEyoj c3ts?2 @-dz¥ s tc d3¢
telzh jddvwdid Mts Mmiststetsder d3j dgj HY o5 dzZlsO d Is. H.

Ty 2¢O LOCtr sy IsC S diasd o @B dqctso Ols: mw
dMmrtsHdz = HOdzdz" =, B ssHdzsedd d fHtosedesL d e
mMddz? des sy dW jiIs dhMftsdz' L soe Odzd] OSC ket IsC
fMw JtojHB]Issd MfsteO® o MdzEyOj ftesHOYd HEsdzd

i [IshseMmlse jdzdzgd € O L OyoOMmlskze IstejBlzjlsmw 0OCIsd
Cfdpdzedd d feddvisdd tjhjdd2. rdejtemd¥ds oy
equitydzj MC sdz' ¢85 L OlstclzH dzj dzO.

RfMMatsHw dL eorhjfjitejudmdzj dzdz" = f 2deSistse, d3t
fisdydd dzj miEds "§ WRIHFOBBYJ B Yl jd dzf j. &
ddzo j sdydd o SCti3fOddd ¢ted3j dedd d3j dzjJj- ftedod
Mssttd®. ILddSOjls otsftesm 5 Issd3, C0O0CdzyJ ftec
dzs?2 MlsOIls! j i e HdzOG O o5 tc Ofnifrpldztsdsdafij ldsd Is b 10@s ¢
Md S stedlsdL Oydd OCIlkdetse LOCtriIsr i Ctdif Odad 2 .

]l OtedOdzlstse Mi ¢! stedlsdL Oydd dBsyils BT Is! dzgj f

iRMfsdz LsoOdedj WtsdzHtse o jdeybkztedzr = ddzo j Misc
ZO tOdzdzdn { sOf Of wWOLodIsdw Cti3f Oded?2, ftojH
cOLo (HdN stcdzOydsdzdz” § Isjrdsdzsedd, BduUslsj n dasc
ddSd {diteedd d Is. H.)

T Rdzo j Msdydd vyjtdL H0O0jerj WwdeHT fow d3r A
cOL BN jddidz §Ojo dO &BiyHERZOLBHI - § d&zsh OHC
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[.1. J1ttswdz

TR sdz' L 5 9/SRE(SpeciePRrposeVehicleEntity) H dz% C ) ¢ t&@f-Is d L
ydlsH j ddstddOEh j 2 OCIldoetse dzj fzBdzdydzr = ¢ sdif O

10 HOdzdzr 2 dsd3j dzls dzO Oted3w dzi ¢ tsd3 tededeC § €
YykztedzOvw Cis@fdOmuatvrus Venturesfy ftoddgj oz d3 ¢
9 OdzdP8 e3dzdz. o BOYOXZO H OdzdzOV Sstealt @ dedizigdz io fd22 A I
ojMsdyd?2 Granagt WxYenmistce Bsw dldzdzr 2 2 © 0Oockz
ZzOh oLcecdvH, CtdzojtlsOydw WsdHO a Oo jduistcdlz
BislsOdzdzsets L OCtsdzO ¢ [ B Rdzo j Misd ydtsdads “a- A tsdat
IsJ dz' dztsfyls  ddddisofylshds@fdzpey thdzdz” = W s dzrytH a0 J tefh® O C todk
f OlstedOydwy ftedB" dzd IsOC | oL Bdsy dzgO, fdzj HBSo
tcdtotseo Ols! odzgj NjMlsCtsets dzOHL Bt6O® A1, H O dzdzts
ANsdzH fBHHjtYydo OfIsfw 1 fj i3 tedz’ &3 te PriARjsEn d 18
v 3 HJOMYfster . 1 JjMmMdislstew dzO0 dgjBtsdz " dj teC
LHBtetso ' d&3 ftodd3j tesd3 Istsets, € @CO Isd3ts yedptn stelfigt | CHIS
ter Hdv ftedodzj yjdedv fwd -« ddzojMmlsdyd? o t
dted3j dzdd. 1 O H OezgeiB  dsth tzgedels 2 dff fimmflW jod&! dz+ Sy
mMiBw 8 dBjMmd n I T CtifOdd?2, dzj Stslstdter j L
dzr &3 ftod 3 tetsds OtedzY de$ 56 EMmigdI & ls Of O ( ftotsj S ls

] ®Otlsj 2012 ESHO CtdBf Oddw SEAF L Otjcd
Fund dg®@dgs®? » tfhsteso On. sO0fdlsOdz ¥WsdHO dzO
$4 8 dgdzdz.

Kjdzws WtsdzHO B'" dzts dodzo j Misdteseo Odedj kisdm M
Ldd, ptod3j dzedd d ¢L jtcB O2HY 0dZ0. RL dzO\yOdz! dzfs
My d flzlsj d3 o dzdoe Oded ™ toH dAOQ ffsd O dzp ety dgfd@{dzdH J,
HOdzdzts e ts WisdzH O f tetso Odzd dzOMP4. dydasizizi o d dzep jj ) 1€ dfste
ftoJ CtcOlsddz tOMMdBIsIstej dedj dgor = MHJ dzsC o dzO

lJtedd3dijte SEAF Caucasus Growth Fund weodzvj
dzOh  tor dzts ¢ P rdzOkastHe] IsH u ist yL OyOlstsydesdz MismlisH
(Odsy@B MsdeMC dj) GtsHRatsHT € ddzo j iisd tctwp Oded
fOddd tjHStES BT o908l kMmf jhder .

RMrtsHY dL orhjisfdmOdzdzs?2 mMdlszOoydd,- 4 tej
LOYdd daj fzedzd ydz" » CBWY Qaad @ , OORY digf Uafids o MY ¢
fOdzd?2 IHHEO SPV

RMysdz' L so Odedj SPVHEGBMIsOLtsydts f s kzdzv todzats
or asHdIls! wlsHjdz dz" §j OF IsSPY, Isj dgO ) © Bz dzfp dz§ 15 k!
ojdz tdMCO CdStejlsdzts HOdzdzts?2 ¢ et jfils- OF Is d
fsdz L s Ols! MW Hddw tOLd 7 yYjdzj?2, dt k' tto
9" 9 0OdedwV OCIsdote dzj fzBdzdyder = CtsBf Oded?2 ) H
Yd ©WOLBIMjddj B3 ydidedzr » BEBOE HEtsdzj otsets Eyo

1 OLBo O tefif A dgO H Odzdzse 5 ff tetsyJ MEEOlc OL EdzY H d Is
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Mokynatenu LeHHbIX
¥ ) . bymar SPV-cTpykTyphi
* ‘ SPV-cTpykTypa (BaHKM, UaCTHHE

——1
WHBECTOpH, (PoHAH, PE

KOMMAHMA W Op_ )

flpaea na Gydy o 7

‘ 3A0"C” |

[fMEBr &8 §dz sk HOddzs G s SHAGHO Wodgw jIsfyw
szfdr 7 Wtd stcOddLOoydd stdHdyj M&ddseddy,
9 fYoHtsBd | fMstekClskter HJjd&OjJjI dr L dzOmrdlsj dz' ¢
MstcOdadz' = ddzo jDjsistefsptej HsSlsde®ezh o tsL By fetsfls ' W
sdujMSdrn bW jdj2 M disBatHd® & §O0LO®]
mMdW¥Wdeoydd. R dzfMiIstc iz A3 dzls ' fsHSBdSE WBSHO Ml
Yjdzdv SO dlsOdzO o dzj fzBdzdyder 4§ St Odedd,
Edzz yh Ow tBhd2 ddzo j misdydtsdedsr 2 € dzd dizOls o fylste

10 0" eoLedzvH, fowWeoedzdedi ddemisdlskzlstses fj &
MisOdzj Is Mikh jMmlse jdeder 5 Misd Bz dztsdz Hdzvw WisdzH 50
CofdPded 2 dZOYOIls: Moty HjwWlsj d dzsfldl c@BlsEEtcd
stttk d ddmstekzdj dsOted?2, Clstter 2 BRwjilk Mt
MsOo dzj dzgdW &5 & IstcOdzmy Otej dzsdesfylsd, tdmSj, HBGRA

10 HOdzdz' 2 Bsd3j dzls OMydlsr 8 Ojlsiw 29 ddgo j |
ftewd3r o ddzo j Misdyd?2, Sttt j wlsikij IsdfRizd dz® fotdz) a
dzgzd j . [BPNd2 GBI jd&3 MicjHMise § tsH $ZY§ &0 akdizjcded j
B, ylsts Wodwjlkmw ojf! &0 Mkh jmise j dedes?2 Mk dsdsts?
il dMmtsyddSd SOfdlsOdkzO, Cilstster 2 dag- L OW o d
B dzd d, ditsfdsy toE'Rls 2 yOfmisdw o jfMm! 3O orf fisC O. s
&d Otk &ZhMS 2 HJOMisEr , Mksi jClsr  shfifd2 M
MistOds, M ¢6issEhiy dlzshde) ddysdsdad Ui ntsj Mt
[MsOj s HjzH dztsy dls! 1 Is s 3iAs ez dz b difdsdiaviAsizizr dgls
sfkh jMiso dzj ded™ ddzo j Msdyddedes? HjWlIsj dz datsfls g

sSLHO9 ftoj yiHJdalsr fs kMmyjhds?2 MmjC! s tedl
C®Rf Odzd 2, dF HBB! jdBMY kOS] d Sthmej ddscets
BkHjlk Mefisswis: o ktd, yYkbBd®O st O dls ips kdzs
Csdzdyj Msots or MsSCsdzdCodHdzr = ddzmlstczdzj dalstso ,
&zO0 Bl j BOR Ikttetses d BEHEIS MftsftsemMise so Ols!
tOL B " jddvwd Ms-higsttgdtsos duhdzj M
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PRIVATE EQUITY AS SO URCE OF CAPITAL INR A
M. Broyan

SUMMARY
The article shows us possibilities edpital fundraising as Private Equity.
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Keywords: privateequity, capital, stock market, investments, Armenia.
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trzevRre Yt dafrl guwRrctdloc Arf?
l veuvs[BYRI [[ (RO [IRR[UIR

[. I stesdzC 50 O

b1V IvoARC

s oMM BjHdr & Mmkh jMmsokjl ot ofjn MstcOdOn
tOLodlsdY COYHBEB BGlsHjd dsets @-N jMlsoa O d dic
s w ftejHMmMlsOodzw jIs duzs | fodtcBo Rbpizs? yffssdilz tcC
adisds, Is.j. udtjL Mydod df j &B-1 Csdtsdidyuyi M
fsdzaj dzlsT, yYbts ftsLotsdvjl fftejHjakdls! fdasoe dz
Bf o tjhjdedd ftosBdzi 38 BJHdAtsMIsd.

Ssdzs Y4 o' j Bdesdattils! , EwLoeddtsils: ¢ BjHdshls]
COL o dlsdjej disteiatz? ts5lsj dzyd Oz dzOydtsdzOdz dats2 1 §t

Il jHdzsils: ftedmkzh © oM MistcOdZOZ BdtaG d weo.
Zzdydzr = W OSCktictsal] ZBOWIS tctf dz0 d3j Y HEZ dZOtsSH das C
oLOddBsHj2Mlsokzels d L Oyomlskze & mddxd od sl tc tmHedz ¢
fmlsd, Colstster j Isjtefwls BJH | . vdzd o j eMOdz dztsfi
¢cBJjHMIS! & fsLotdwjls MezdBRdttse Ols: d 4t uyd
ddzd ddzHdodH' BOds folstejBdwels d wWodwe lsmw kv
due 0 slsheckhttegy, ddL et HBABHO, fdgatest L
ted ftosdLotsHMmise jdegder = OCIkdotse o tjLEzde-IsOIlsj
Msoedj YO dqdzd fodzdlsduyu mMSdr MotsBBHI- VL od
YydoeoOsls tOLdZ | oBL BsydcsNBYIsdtsSEOBON. HEBDKBdz
B Hdztsfpls! dzgj Wodzw jlsmw ¢jdeHjtodets dzj 2IstcOdz! dzs2 ,
odzdwels dz0 Bz ydaddL dzspBiz d2dd de O L des?2 Milsj §f j dzd
wodzwjlsfqw Btsdzjj ttOMYf tesMmistcOdzi dzdaty L teH OHEY j Y
tczy O h j2 MmtejH", ftodqtesHdz | GCOBOCdzdL ¢3-, w e d
Lizdz sOssds BjHdsMIsd, o Bod hj2 Mmlsjtfjdd odzdw

Il jHdeEbts sOCOW MdlkzOoydwy, dL Ctlttets? dz¥ H
dzj oMjcHO oL dIsydash dijHg daPOsSH H g S d dredzj . 1}
cdr MtcOdz ftejHftoddzed BOE s HJj2Mlsadw, jdzOf tcOo ¢
dzj dedz’ = dzj B ZzOGetsftedwWisdzr = BBMistswisj dz' Mlse, tcOf
2O dzj dedw & BOIsjtedOdz! dzr d3 d BN j fyldsady deder o3
ftosW j MMdtsdOdz des?2 f sHetslsseaCd d tBj Mtf-) ud dzd J
G ktsodw ydrdzed. 1 Jdzdyd dzO ofi3d dzd 3Bz 3O dzj sH d d
s MstcOdO®BE d Mo wL OdzO- ff sSfidstEa 5y s i ts gz G df
cOW st H]dv,]lfihsly@fdd dipls o s j AP C : dkj tsted Is
yd dz0 dzOfmj dzj dzd v , nOKOCIsjte BN jMilse jdadats?2 Md
ftcOowhdn ctekff, foddlsdyj mMcowv mdzoxqdw, &t
Yyqdtsdzodz dzov M j ydW¥dc o, Mmdsydeh djfw Lsfdr Iskzt
MCdd dHjOd MydoOd dzsects t©Oo j dzMisa © d MYy tcOo
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l 20006¢. M yjds tjhjddv GdztseOdz dg' 7 {1
[BHFdzj dzdz" 2 1 0yd?2 ([f1) Hteddw dzO 4§ tcBG tcOBH
hjz fsorhjdds ktetse dzv OftfL dadk j dRds Istes@rjOe d Isigomn
sdwe (sAGBuld §Bd1)yj dzd Hisdzydzr BF dzd BT 5! 16 C
COC BWdydOdz dets B' dzts L OW o dzj dets, dzO fijj-¢ tsH dg
BJ dedz” &3 MY jrntsd3 [ 3] .

OB RdHP d[. ©OLodlsg™ s’ MW yj dzj sqv .

1.J]dSedHOYydw cesjdasdaonisd d

2. (BiMmMfiydddi oeMmMisBh jes dOyod: dtset
BIttshtcjdedj Qo jdziflso O iy ydde d xJ ted c
fls§ 2 X4 dz" ddz

4. utsCteOh jdadj HibMCB2 Mdsj telsdesls

5 vz yh jdzedj BrtcOdyr Ol tod dzmise ©

6.1 8tc: BO M JRY/ uwlRrRrBd3, ®BOdvtdj?2 d HTk
7.0B MY uls®&Odolsigls ©OLodlsdw sCtky O h j
B.Aasttdideso Oded ] ¢ dsBOdr descts f Otcls dz tefils

10 MOdBdidIsy [f1 It kit yde s tQ dalsd sds
2015¢. , B' dzd ®BBL dzOyJ dzr 17 yjdzj?2 o BB AZOT
203 @B A YyPdeg tcOdz! dgr 2 MjStejlsOte! [ [1 1 0Odze |
ygzed d LOHOYd desfpwils Ctsdisf dzj Cdz 2 d @f Hj dzd
ZOdzmdtetse Odzdetsmis! ofMmjrn Istejrn SCSBYf cdzj delstse [z
MsydOdz! deséts d  Csdzsedyj Méseéts [ 3] .

sOBdZd QP dR. 9o tsB dZOMIsd EMiss2 ydossets ttOL o
1 sofpj d@3d MisdzOw dzd CodHOYdw BjHdSMIs o
dgv etdsHO, wtBjifMmfjuudddi ft
sOddw d MsHj2Mlseadj EkMss2yd
j dzd § L H tsutedsp O tsf tiske jte0f 9o dijd B dz
oL tcOMmlsj

jdedj oMiBroObdsets d MftOse jH
J oL By dsMisd tsBRZYJ ddy dO
jdzdj CGJidzH jtodzses 0o j dzMise @
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TACKLE POVERTY 1 FIRST GOAL IN
THE SUSTAINABLE DEVE LOPMENT OF THE WORLD

O. Voronkova

SUMMARY
Poverty exists in all countries and is a barteethe development of each
society and the world at large. The article presents an integrated approach
of the United Nations to sustainable development through soc@, ec
nomic and environmental components that allows to determine the main
directions and ays to solve the problem of poverty.
Keywords: poverty, vulnerability to poverty, sustainable development,
competitive potential of the national economy.
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CURRENCY CRISES: CASE OF ARMENIA
M. Voskanyan

SUMMARY
Currency crises in the present stage of development of the world-econ
my, especially when it comes to developing countries, significantly affect
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the volatility of the real sector indexes. At the same time, for the most
part, the causes of currency crises are exogenous, which makes it difficult
steps "monetary authorities” the fight against the effects of sharpcflu
tuations in the exchange rate for other indicators of the monetary and real
sectors. However, the reason for the strong influence of exogenous crises
in the national currency is, first of all, the presence @frimal factors. So,

the problem is considered in this study requires apgremged approach.

An example of Armenia in this context, the most relevant, and this is due
to the choice of research topic.

Keywords: currency crisis, emerging economies
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THE CHANGES OF SPECIALISED EDUCATION'S
BASIC INDEXES AND IT 'S CAUSES IN ARMENIA

O. Karapetyan

SUMMARY
In recentyears,RA's indexesconcerningspecializedstructuraleducation
have substantiallychangedwhich is conditionedby sociateconomicas
well as demographidactors.In scopesof investigation,the changesn
the numberof typical indexesof specialisededucation,suchas edu@a-
tional institutions, lecturersansstudents havebeenreckonedand an at-
tempthasbeenmadeto identify their maincauses.
Keywords: educationnumberof lecturers numberof students.
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THE MAIN REASONS OF NON-BANK FINANCIAL INSTI TUTIONS
UNDERDEVELOPMENT

S. Karapetyan, G. Sargsyan, A. Avetisyan

SUMMARY
This article is dedicated to the study of Amemk financialinstitutions
and to the identification of the main issues related to their activities, in
particular on the example of Armenia. During the work were used m
thods of comparative and regression analysis. The analysis revealed the
main economic, cultural anistitutional determinants, which have the
largest impact on the institutional environment of the functioning-of f
nancial intermediaries.
Keywords: financial intermediary, institutions, ndrank sector.
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COMMON CURRENCY: PRO BLEMS AND CONTRADICT IONS
ON THE EXAMPLE OF EU

L. Margaryan

SUMMARY
In the highlight of ongoing integration in word economy, many countries
give up national currencies amgtablish formal and informal monetary
unions. Hence, mechanisms of establishment of a monetary union and
implications of introduction of common currency in countries with di
ferent levels of economic development should be explored.
Keywords: integration,monetary union, optimal currency area.
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THE PECULIARITIES OF THE REPUBLIC
OF ARMENIA AND EAEU

H. Mesrobyan

SUMMARY
After the second part of 2013 the RepulidicArmenia was moving by
direction of Europ Union by the way of integreation to Eurasian Boeno
ic Union, which was established on 29 may 2014, when Russia, Belarus
and Kazakhstan signed a treaty aiming for the establishmehe &EU
and on 10 October 2@1Armenia joined that treaty, on 4 Decemlbér
the same year thatas certified by the parliament of The Republic of
Armenia (government). At the same time the Republic of Armenia-cont
niues to cooperate \¥i Europ Union oriiWestern partnership.
Keywords: Armenig Russia, BelaryKazakhstanEEU, fiWestern par
nership .
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