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Abstract: In the competitive conditions of entrepreneurship, 

recruitment of employees with creative abilities and their motivation 
is extremely coming important. Leaders are trying to find ways to 
develop employee creativity and how to support creative work style 
among employees. The article presents the authors' interpretations 
of creativity, simultaneously revealing the features of management 
of behavioral appearances of creativity of employees. 
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Research goal: to explore “How can leaders foster the 
creativity of their followers?” by examining factors that influence 
employee creativity and by pinpointing practical tips for leaders to 
foster the creativity of their team members.  

Research novelty: the factors, that encourage organizational 
creativity have been identified and presenting the features of 
management of creativity. 

 
Introduction 

The world's rapid transformation in the social, economic, and 
technological arenas suggests global competition and business 
challenges (Florida, 2011) in every field. It forces organizations to 
transform, offer value to both clients and employees, become 
attractive, and develop advanced services and products (Amabile, 
1996). That is exactly why creativity became key to organizational 
success (Mumford et al.,1997). Practically all jobs require a creative 
mindset and solutions as nearly every organization endeavours to 
maximize the creativity of employees (Zhou & Shalley, 2003) to 
survive in the innovative business world (Mumford et al., 2002). 
And it is not surprising that a huge wave of research has focused 
on examining creativity. And it has been defined in various ways, 
but the general understanding is that it is the creation of both useful 
and not before done solutions and ideas (Amabile, 1988; Oldham & 
Cummings, 1996). There can be various levels of creativity ranging 
from genius implementation of a minor task to universal discovery 
and exceptional creation. But most importantly the research needed 
to answer the question Who is considered creative? Some would 
say, Leonardo da Vinci and the like. Thus, first, the scholars’ task 
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was to explore the human capacity for idea generation (Kaufman, 
2016) from the individual perspective to help companies to find 
creative minds. In general, producing something new, or coming 
up with new ideas for improvement is a natural characteristic of a 
human being (Ellsworth, 2002). Human nature would have not been 
able to develop without creative minds (Zhou, 2003). But it turned 
out that creativity is a social construct which can potentially be born 
in a sociocultural context (Csikszentmihalyi, 1996). And the 
research wave shifted from the individual to organizational 
perspective, to the conditions that can give rise to creative minds. 
And among many identified determinants, leadership is thought to 
be the one which can significantly influence employee creativity 
(Anderson et al., 2014). Leaders are believed to ignite employee 
creativity and play a critical role in transforming ideas into useful 
products (Mumford et al., 2002). Hence, this paper is designed to 
have a close look into creative organizations and examine creativity 
from the perspective of employees and leaders.  

Combining these two disciplines: creativity and leadership can 
help us in understanding how to enhance organisational creativity 
and help employees to become more creative (Mumford et al., 
2002). Accordingly, this paper attempts to reveal the factors that 
encourage organisational creativity and hence need to be 
considered by leaders while managing creativity. The aspiration is 
to develop practical propositions to support organizations in 
promoting creativity in their working environments.  

 
  



8 
 

Research results and finding 
The qualitative research method has been chosen for this 

research to examine creativity and leadership from multiple 
perspectives (Bryman, 2004). It is considered one of the best 
methods to add depth and details to the existing literature (Klenke, 
2008). 22 semi-structured interviews with 1 2 employees and 10 
leaders of 8 top Armenian companies were implemented to gather 
rich data about employee creativity in a real-life organizational 
setting. Interviewees were encouraged to share their lived 
experiences (Madill & Gough, 2008), beliefs and thoughts with the 
help of open and personal conversations.  

Qualitatively examining the perspectives of both leaders and 
followers allowed us to collect data both on factors influencing 
creativity and specific steps/ tactics that leaders practice to enhance 
employee creativity. The interviews have been transcribed and 
analyzed with the help of the iterative process of data interpretation. 
All specific actions, behaviors, conditions, or contexts that 
interviewees perceived as a trigger, promoters and restrictors of 
creativity have been identified and developed into themes.  

The research findings suggest that creativity can be affected by 
various personal and organizational factors and in accordance with 
their characteristics, findings were categorized into three main 
groups: individual factors, work environmental factors, and 
leadership factors which present the key determinants of employee 
creativity. Three main research themes with their appropriate sub-
themes are presented below in Figure 1. 
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Figure 1. Themes and sub-themes of the Research 

 
Individual Factors 
The research findings brought forth the idea that individual 

factors of each employee play role in their ability to think creatively. 
These factors have been classified in two directions: personality and 
knowledge of employees (Figure 2). Several personality factors are 
believed to affect creativity such as personality traits, openness to 
new experiences (George & Zhou, 2002) and willingness to take 
risks. Additionally, knowledge of followers, specifically their 
cognitive abilities and expertise are considered major preconditions 
of creative thinking (Zaccaro et al., 2000). Employees who are 
knowledgeable, open, and ready to take risks are believed to be 
potentially prone to creativity. 
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Figure 2. Individual factors 

  
Work Environmental Factors 
The research findings suggest that in addition to individual 

factors various work environmental factors can influence employee 
creativity. Particularly organizational climate and organizational 
culture are considered to play a huge role in the creative thinking 
of employees (Figure 3). The organizational climate which is the 
general mood in the company (Morgan, 1991) can become a 
determinant of creativity when preconditions of an encouraging 
attitude to build new ideas, the possibility to freely communicate at 
all levels of the organization, and an atmosphere for employees to 
feel secure are provided (Andriopoulos, 2001). The next 
environmental factor influencing employee creativity according to 
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this research is organizational culture. It represents shared 
beliefs, assumptions, values, and collective norms in the 
organization (Locke and Kirkpatrick, 1995). Adoption of supportive 
and innovative values can inspire employees to be more creative 
(Brand, 1998). Organizational supporting for new ideas and 
encouraging innovation can boost creativity. 

 
Figure 3. Work Environmental Factors 

 
Leadership Factors 
Leadership is considered another strong determinant of 

creativity (Amabile et al., 2004). Team leader’s actions can possibly 
foster employee creativity. As a result of this study leadership 
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factors have been collected into four main sub-themes: giving 
freedom to experiment, building trust, challenging, and role 
modelling. These sub-themes are presented with all the 
characteristics that had been associated with each of them (Figure 
4). 

 
Figure 4. Leadership Factors 

 
The study results suggest that employees’ freedom to 

experiment can potentially promote their creativity. Supporting 
experimentation and focusing on the importance of learning from 
mistakes is believed to foster creativity (Mumford & Helmin, 2017). 
Participants' creativity was boosted as they were given an 
opportunity to implement their ideas and try new ways of doing 
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things. But most importantly they valued their leader’s ability to 
eliminate the fear of failure in the team. When followers felt support 
for their mistakes and instead of punishment, they experienced 
open discussion and encouragement to learn and gained knowledge 
from their failures they tend to shift their mindset to creative 
thinking (Van Velsor, McCauley, & Moxley, 1998). 

The current study argues that mutual trust between leaders and 
team members helps in idea generation. Trust can develop an 
atmosphere for employees to expose their creative side (Carmeli 
and Spreitzer, 2009). The team leader’s, open communication 
style, honesty and support are highly associated with trust. 
Employees felt trust for their leaders when the letters showed 
support, shared information openly and have been honest with 
them. And trust in its turn is widely believed to foster creativity 
(Losada and Heaphy, 2004).  

According to the research findings, the leader’s ability to 
challenge is another solid determinant of creativity. Employees 
became eager to open their creative potential when they were 
engaged in challenging and complex tasks (Oldham & Cummings, 
1996). When followers were asked questions and encouraged to 
ask questions themselves, they felt in a safe environment to discuss 
their ideas and were more open to receiving feedback from the 
leader (Mumford & Hemlin, 2017). 

And finally, this research showed that those who had a role 
model performed more creatively. Employees that have a role 
model to show them by their own example can change their way of 
doing and generate new ideas. When team members see their 
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leader’s knowledge and creative ideas, they become more 
encouraged to do the same (Oldham & Cummings, 1996). 

Practical implications for Leaders 
This combined research in creativity and leadership focused on 

highlighting factors influencing employee creativity from various 
perspectives including individual factors, work environmental 
factors and leadership factors. These underlined factors should be 
of interest to organizations and leaders within the framework of 
how leaders can foster the creativity of their followers. As 
leadership plays a central role in crafting a context where 
employees' creativity will be nourished (Amabile, 2004). The 
practical implications of this paper for the management of creative 
employees should be emphasized. Based on the determinants of 
creativity and experiences reported by employees and leaders, the 
focus of the study has been on developing tips on what leaders 
practically can do in their day-to-day work to foster creativity. Below 
are presented six practical steps for leaders that can potentially help 
them to foster follower creativity:  

 Choose the right people for the right task 
Consider individual factors of employees before assigning them 

to a particular task. Both personality and knowledge can become 
preconditions for an employee to succeed in a particular creative 
task. Creativity is at its best when the right minds are engaged in 
creative work and the leader works with them to adjust their work 
in accordance with their personality and cognitive abilities (Amabile 
and Khaire, 2008). 

 Create a safe environment that values and supports 
creativity 
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Consider environmental factors, and create a place for 
employees to feel safe and to be able to communicate freely on all 
organizational levels (Feurer et al., 1996). It will help them to share 
their ideas openly. Adopt supportive culture and cultivate innovative 
values, it will encourage people to open their full potential and strive 
for creativity (Brand, 1998). 

 Build mutual trust 
Be frank, share information with the team, and promote open 

communication and let employees feel your support (Lau & Liden, 
2008). Trust can be a strong connection in relationships that 
nurtures emotional safety and can potentially affect creative 
behaviour (Barczak, Lassk, Mulki, 2010). 

 Become a role model 
Creativity requires daily attention and work with the team 

(Amabile et al., 2004). Show by your example, be the one to 
encourage, and be a real-life role model for your team. Share your 
enthusiasm for generating new ideas and become a source for your 
followers to learn from and get inspired.   

 Make the work challenging 
Engage your followers in complex tasks, ask them questions, 

moreover, encourage asking questions. Create an environment 
where they will not be afraid to question each other, criticize and 
challenge ideas. The positive sense of challenge is considered one 
of the strong predictors of creativity, let them feel it (Amabile, 
1997). 

 Give freedom to experiment 
Encourage experimentation and let your team members be free 

in testing new ideas. Give followers the freedom to try new things 
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without fear of failure. Share your own examples of failing and 
concentrate on learning from new experiences rather than 
punishing for mistakes.  Communicate the urge of learning from 
failures (Mumford & Helmin, 2017). 

 
Conclusion 

Although there is a great stream of research on both leadership 
and creativity and the link between these domains is widely 
recognized, this study offers insights from real-world leaders and 
employees engaged with creative work on daily bases. 
Organizations and their leaders can considerably benefit from this 
paper by closely looking into the creativity of employees. And as 
leadership is key to nurturing a creative environment there are 
various preconditions that need to be considered but still, the 
suggested recommendations can be a starting point for those who 
regularly seek applicable steps to boost employee creativity. 
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ՍՏԵՂԾԱՐԱՐՈՒԹՅԱՆ ՎՐԱ 
 

Սոնա Մատինյան 
«CREO Project Solutions» 

համահիմնադիր 
 

Հասմիկ Սահակյան 
«Հաշվապահության Ուսուցման Միջազգային Կենտրոն» 

կրթական հիմնադրամ, գործադիր տնօրեն 
 
Բանալի բառեր - առաջնորդություն, աշխատակիցների 

ստեղծարարություն, աշխատակիցների խրախուսում, ստեղծա-
րարության սահմանում 

 
Իրականում բոլոր գործատուները պահանջում են ստեղծա-

գործ մտածելակերպ և լուծումներ, քանի որ գրեթե յուրա-
քանչյուր կազմակերպություն ձգտում է առավելագույնի 
հասցնել աշխատակիցների ստեղծարար ունակությունները` 
նպատակ ունենալով նորարական մրցակցային դիրքեր ապա-
հովել գործարար աշխարհում: Այդ տեսանկյունից զարմանալի 
չէ, որ ներկայումս հետազոտությունների հսկայական ալիք է 
կենտրոնացել է ստեղծարար հմտությունների ուսումնասի-
րության վրա: Կարող են լինել ստեղծարարության տարբեր մա-
կարդակներ՝ սկսած փոքր առաջադրանքի հանճարեղ իրակա-
նացումից՝ մինչև համընդհանուր բացահայտում և բացառիկ 
գյուտարարություն:  
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Այստեղ կարևորվում է գտնել այն հարցի պատասխանը, թե 
ով է ընդհանրապես համարվում ստեղծարար: Ստեղծարարու-
թյան և առաջնորդության համադրումը կարող է օգնել 
հասկանալու, թե ինչպես բարձրացնել կազմակերպչական 
ստեղծարարությունը որպես այդպիսին և միևնույն ժամանակ 
օգնել աշխատակիցներին դառնալ ավելի ստեղծագործ:  

Հոդվածում փորձ է կատարվում բացահայտել այն գոր-
ծոնները, որոնք խրախուսում են կազմակերպչական ստեղծա-
րարությունը և որ կարևոր է, մեկնաբանել  ղեկավարների 
կողմից ստեղծարար գործունեության կառավարումը: Հոդվածի 
նպատակն է մշակել գործնական ռաջարկներ՝ աջակցելու կազ-
մակերպություններին իրենց աշխատանքային միջավայրում 
ստեղծարարությունը խթանելու համար։  

Հեղինակներն իրենց աջև նպատակ են դնում նաև 
ուսումնասիրել, թե ինչպե՞ս կարող են առաջնորդները խթանել 
իրենց հետևորդների / աշխատակիցների ստեղծարարությունը, 
ուսումնասիրելով աշխատողների ստեղծարար վարքագծի վրա 
ազդող գործոնները և առաջարկել գործնական խորհուրդներ: 
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Abstract։ The current situation in the labor market of Georgia, 

the identified trends and the main regularities confirm the growth 
of women's labor activity. But despite this, there is still a gender 
imbalance in the labor market. The main goal of the work was to 
reveal the trends of women's employment growth in Georgia and 
highlight the problems of coordinating family affairs against this 
background. 

Keywords: womens labor force, growth, tendency, analysis, 
labor market, employability 

JEL code: C0 
Research objecties: to analyze modern trends in performing 

family chores against the background of the growth of women's 
labor activity in Georgia.  

Research novelty: the trends of women's participation in the 
Georgian workforce were revealed, correlating them with the 
formation of family incomes with the support of women. 

Research methodology: Quantitative research methods were 
used, as well as random observation for selective research. 
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Introduction 
Indicators of women's employment in Georgia are increasing; 

Employment disequilibrium is more pronounced in cities than in 
rural areas; Women are relatively less active in the labor market 
than men, but the level of participation of women in the labor 
market is increasing. Employed women combine leisure activities 
with family affairs, and in many cases, women are the main subjects 
of improving the material condition of families. 

The current situation in the labor market of Georgia, the 
identified trends and the main regularities confirm the growth of 
women's labor activity [2]. But despite this, there is still a gender 
imbalance in the labor market. Men's employment and activity rates 
prevail, and women's wage compliance is lower than men's. 
Unfortunately, the facts of psychological violence against women at 
work, etc. It should be noted that the society's attitude towards 
discriminatory issues has changed in the modern stage, and the 
women themselves, the victims of this process, have become more 
active. As the labor activity of women increases, one of the reasons 
for this is the disappearance of stereotypes, the discriminatory 
attitude towards women has a negative multiplier effect: firstly, over 
time, women's self-esteem decreases, they lose motivation, and 
secondly, the main thing, they may lose their ability to work. 

One of the important indicators of gender inequality is 
employment. Today unemployment in Georgia is one of the most 
severe socioeconomic problems and therefore it creates several 
challenges for the country [2]. Unemployment problems are 
particularly acute in terms of gender, which is one of the 
manifestations of gender inequality. 
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A policy of gender equality made Georgia one of the most 
reformative countries in Caucasus. However, in spite of many 
positive steps, there are certain problems related to a low level of 
civil consciousness and strong societal stereotypes. Caucasian 
mentality and patriarchal environment also aggravate the problems 
[4] in terms of unemployment, factors of economic instability, such 
asreduced total demand, savings and inve stment demand, reduced 
total supply, production fall, etc. show up [5].  

In the article we used the following methods: statistical analysis 
according to the official data of Georgia, comparative analysis in the 
dynamic of several years in order to highlight the trend of 
development of different indicators of labour market in Georgia. 
Analytical interpretation of other research reports of local as well 
as foreigner scientists, research organizations, field state 
departments [6].  

Employment indicators were adjusted as a result of the changes 
implemented by the National Statistics Service. In Georgia, since 
2019, a new labor force registration standard has been 
implemented. Fundamental changes were made and a number of 
activities were carried out, namely: 
 Amendments were made to the labor force survey 

questionnaires, which provided for the addition of relevant 
questions for the purpose of assessing the scale of self-
employment in agriculture; 

 Questionnaires corresponding to new standards were prepared 
and methodological guidelines were developed; 

 New questionnaires were tested and a pilot study was 
conducted; 
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 During 2020, data was collected through both old and new 
questionnaires; 

 The collected data were analyzed and the indicators 
corresponding to the new standards were calculated [8].  

 
The methodological change led to the change in the quantitative 

characteristics of the indicators of women's employment. But the 
general situation remained unchanged. New challenges for national 
economic policies generate new approaches which have to face 
these modern developments and trends. One of the efficient 
practices represents women promotion for a very simple reason: 
women yet are not fully engaged into development and their 
economic potential has to be unlocked to benefit not only economic 
goals but also social inclusion and human development to meet 
upmost goal of every state: inclusive growth and high level of 
welfare. In this regard, the women promotion and their 
empowerment are key policy challenges. Nowadays the need for 
women advancement in all spheres of the society is clear and 
generates no doubts for reasonability and rationality of such 
approach to economic growth [7].  

 
Research results 

As of 2022, there are 1,605.7 thousand women aged 15 and 
over in Georgia, of which 41.4% are in the labor force, which is 
666,300. The number of employed women is 568,900, which is 
35.4% of all women aged 15 and older and 85.4% of the female 
workforce. 77.6% of employed women are hired. 19.1% of the 
workforce is self-employed. 939,400 women are out of the labor 
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force, the unemployment rate is 35.4% and the female labor force 
participation rate is 41.5%. (National Statistics office of Georgia, 
2023) 

Today, 568,900 women are employed in Georgia. Most women 
were employed in the country in 2015. Between 2015 and 2022, on 
average, 1 % less women were employed every year. (See Table 1) 
After 2015, the rate of decrease in women's employment every year 
was replaced by a rate of increase of 6.1% compared to the previous 
year in 2022. It is noteworthy that the rate of increase in the labor 
force of women has been evident in recent years. The range of 
growth rates for 2011-2022 ranges from 0.1% to 4.3% [9]. 

 
Table 1. Dynamics of employed women in 2015-2022. 

Source: National Statistics Office of Georgia 
 

 
 

What are the employment rates among employed women? 
77.6% of employed women are hired, which is an increase of 6.4% 
compared to the previous year. The number of self-employed 
women also increased by 4.8%. The unemployment level of women 
has decreased by 16% and today it is 14.6% in Georgia. The 
indicator of the level of employment of women is increasing, having 
reached the maximum in the last 12 years, 37%, in 2017 and is 
currently at the level of 35.4% [1]. 
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Figure 1. Labour Force Indicators by Sex (Women) 
Source: National Statistics Office of Georgia 

The unemployment rate of women is also decreasing 
dynamically. Unemployment decreased by 1.4 percentage points 
compared to 2019 with the changed methodology in labor force 
registration, and it should be noted that during the study period, 
there is a pronounced downward trend in women's unemployment 
in general. 

The most employed women in Georgia are over 55 years old, 
whose number in 2022 has increased by 7.9% compared to the 
previous year, the employment rate of women aged 45-54 is 
increasing. In 2022, 11% more women of this age were employed in 
Georgia, the number of employed women in the age group of 35-
44 is also increasing, the growth rates of their number in 2020-
2022 were 1.7% and 1.3%, respectively. 

As for the employment rates of young girls, in general, the 
employment rate among new graduates in the age group of 20-34 
in the country is slightly, but still decreasing and is currently at the 
level of 48.2%. By analyzing the gender breakdown of this indicator, 
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it was determined that men are employed more. As a result, the 
rate for young men is much higher, 7.7 percentage points higher 
than the employment rate for women of the same age, at 52.4% [8]. 

In the current conditions of employment, it is interesting how 
women combine employment and family activities. 

For this, we conducted a selective survey of women, for which 
we used the Google Drive application based on specially prepared 
questionnaires. About 400 women took part in the research, among 
which 70% were women in the age group of 25-44 years, then 
women in the age group of 45-64 years - 25%, in the age group of 
15-24 years - 4% and 1% - 65 years old and up. The absolute 
majority of respondents participating in the research, i.e. 78.9%, 
had higher education, and 7.1% had professional education. 61% of 
the interviewed women were employed, up to 20% were self-
employed, only 9% of the respondents were housewives. The 
percentage distribution of research results according to economic 
activity is presented in the following diagram: 

 
 

Figure 2. Distribution of respondents according to economic activity 
status 

 Source: Our research results 
The field of employment of women is diverse: 19.2% are 

employed in the financial sector, 18.1% - in the banking sector, 
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18.3% - in educational institutions, 11.1% - employees in the medical 
field, 6.1% - in scientific and research institutions [1], etc.  

A significant part of the employed female respondents, i.e. 
31.3%, have quite a long employment experience (5-10 years of 
experience), 29.2% have 1-5 years of experience, and 16.7% of 
respondents have more than 20 years of experience. 
 

 
 

Figure 3. Distribution of respondents according to work experience 
Source: Our research results 

 

An equal number of respondents, 28.6% had 2 or 3 children in 
their family, and 6.1% had 5 or more children. We would like to 
admit, that along with the increase in the number of children in the 
family, the rate of employment of female mothers was high and, as 
the results our study showed, the influence on the children of such 
women is great and the quality of their children's education was 
also revealed. 64.6% of respondents are able to freely combine 
family affairs with professional activity.  

However, 29.2% noted that they cannot combine activities in 
these two difficult fields at all and it is very difficult, only 6.3% of 
the respondents are partially able to grow professionally. The 
reason for this may be that, according to research, 51% of women 
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spend quite a lot of time, about 3-5 hours a day, on household 
chores, 10.2% spend up to 6-8 hours on it, and about 10.2% spend 
1-2 hours a day arranging family affairs. Traditionally, women either 
manage household affairs alone or have helpers. 22.4% of 
interviewed women take care of the family alone, 34.1% of women 
share household chores with their spouses, mothers help 16.1% of 
women and mothers-in-law - 10.2%.  

A large part of the respondent women, i.e. 67.3%, is busy 
cleaning the house, 61.2% - taking care of their children, 32.7% - 
teaching their children, 53.1% - cooking, etc.  

 
 

Figure 4. Distribution of respondents according to their  
activities at home 

Source: Our research results 
As it turned out, the majority of women have very little free 

time, and 71% of them spend it with their children, 40.8% with their 
spouses, 8.2% with their grandchildren, 34.7% with their parents, 
etc. Even though they have such workload in work and family 
affairs, 27.7% of the respondents still manage to raise their 
qualifications. 46.8% do it rarely, 25.5% are unable to take care of 
improving their qualifications at all. What causes the increase in 
women's activity? 32.7% of the respondents believe that 
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principledness is the quality that is an important basis for increasing 
employment and activity on the labor market. 42.9% believe that 
the insight of women is crucial, 30.6% of women mention the speed 
of decision-making and 36.7% - good managerial skills. 
 

Conclusion 

As a conclusion, it is assumed that the indicators of 
women's employment in Georgia are increasing. Employment 
disequilibrium is more pronounced in cities than in rural 
areas. Women are relatively less active in the labor market 
than men, but the level of participation of women in the labor 
market is increasing. Employed women combine leisure 
activities with family affairs, and in many cases women are the main 
subjects of improving the material condition of families. As the 
number of children in the family increases, the positive influence of 
employed women on their children increases. Despite having not 
enough free time, women still manage to develop professionally. 
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ԿԱՆԱՅՔ ՎՐԱՍՏԱՆԻ ԱՇԽԱՏԱՆՔԻ ՇՈՒԿԱՅՈՒՄ ԵՎ 

ԸՆՏԱՆԻՔՈՒՄ 
 

Անա Աբեսաձե 
Իվանե Ջավախիշվիլիի անվան Թբիլիսիի պետական 

համալսարան, մագիստրատուրայի ուսանող 
 

Բանալի բառեր – կանանց աշխատուժ, միտում, վերլուծություն, 
աշխատաշուկա, զբաղվածություն 
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Վրաստանի աշխատաշուկայում առկա իրավիճակը, բացա-
հայտված միտումները և հիմնական օրինաչափությունները 
հաստատում են կանանց աշխատանքային ակտիվության աճը։  

Չնայած դրան, աշխատաշուկայում դեռևս առկա է գենդե-
րային անհավասարակշռություն։ Տղամարդկանց զբաղվածու-
թյան և ակտիվության ցուցանիշները գերակշռում են, իսկ 
կանանց աշխատավարձը ցածր է տղամարդկանցից: Ներկա-
յումս Վրաստանում կանանց զբաղվածության ցուցանիշներն 
աճում են։  

Զբաղվածության անհավասարակշռությունն ավելի ցայտուն 
է քաղաքներում, քան գյուղական վայրերում: Կանայք աշխա-
տաշուկայում համեմատաբար ավելի քիչ ակտիվ են, քան 
տղամարդիկ, սակայն կանանց մասնակցության մակարդակն 
աշխատաշուկայում աճում է: Զբաղված կանայք համատեղում 
են ժամանցը ընտանեկան գործերի հետ, և շատ դեպքերում 
կանայք են ընտանիքների նյութական վիճակի բարելավման 
հիմնական սուբյեկտները։ 

Հոդվածում բացահայտվել են կանանց մասնակցության 
միտումները Վրաստանի աշխատուշակայում, դրանք փոխկա-
պակցելով կանանց աջակցությամբ ընտանեկան եկամուտների 
ձևավորման հետ: 
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Abstract: Any organization, in order to carry out successful 

activities in the conditions of strong competition and uncertainty of 
the environment, must be constantly informed of its customers, 
familiar with their constantly changing requirements, understand 
what is its target audience and strive to maximize their satisfaction 
level. For this purpose, the implementation of marketing research 
is very important, because it allows to collect multi-faceted 
information about customers, their requirements, the attitude of 
customers towards the given organization and the product or 
service issued by the latter, and other important factors that directly 
or indirectly affect the competitiveness of the organization and on 
profitability [1]. 
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Modern economics puts forward new methods, the use of which 
in the implementation of marketing research allows the process to 
be carried out more efficiently, quickly and accurately. Artificial 
neural networks (ANNs) are among those methods. They allow you 
to identify extremely complex dependencies, perform analyzes for 
large amounts of data, solve complex formalization problems, etc. 
The article presents the analysis of the results of the survey 
conducted for the purpose of assessing the satisfaction of 
consumers with the level of water supply using artificial neural 
networks and offers recommendations aimed at solving the above 
problems. 

Keywords: marketing research, artificial neural networks, 
machine learning, customer segmentation, object classification, 
multilayer perceptron 

JEL code: M31 
Research goals: the purpose of the research is the application 

of artificial neural networks in marketing research for the purpose 
of processing and analyzing the results of surveys (water supply 
sector) and based on this, presenting recommendations on the 
effectiveness of the use of ANNs  in marketing research. 

Research novelty:  multilayer neural network (Multilayer 
Perceptron) was built for the purpose of processing and analyzing 
the results of marketing research inquiries. 

 
Introduction 

Due to the high degree of competition in the modern concept 
of marketing, more and more companies start to pay attention to 
the analysis of the needs of the target audience. In order to face the 
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growing competition, any organization must study the ever-
changing needs and preferences of customers, understand which 
is its target audience and strive to maximize the level of customer 
satisfaction. Therefore, companies strive not only to make their 
products of higher quality, but also to adapt them to the needs and 
interests of a specific consumer. Here, the quality and accuracy of 
the information collected about consumers is of utmost importance 
[2]. In practice, traditional marketing research is accompanied by 
mathematical methods, the advantages of which include the ability 
to analyze the situation and make optimal decisions. Mathematical 
methods imply the construction of a formalized description of the 
object under study and its use for further analysis. 

Currently, modeling through using artificial neural networks is 
gaining wide popularity for research [3], [4]. Neural networks are 
used in various fields (medicine, marketing, banking, real estate, 
etc.) in order to solve many problems of classification, clustering, 
prediction, control. In particular, [6] is dedicated to the modeling 
of creditworthiness assessment of commercial bank customers 
using ANN, and [7] to the clustering of RA banks using Kohonen 
neural networks. 

Artificial neural networks allow to identify extremely complex 
dependencies between variables, to perform analyzes for large-
scale data, to solve complex formalization problems, etc. Networks 
can be used for qualitative data presented in quantitative form, and 
therefore also in marketing research for the processing of survey 
results. 

By analyzing current customers, the neural network enables 
them to be segmented and identify which customers are beneficial 
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to the company and which factors influence their behavior the most. 
The implementation of such analyzes is of great importance, 
because in order to increase the competitiveness and efficiency of 
their activities, enterprises must clearly understand who their 
consumer is and what internal and external factors are most 
important for him. 

Due to the rapid change of information, it is becoming more 
and more difficult for companies to track consumer behavior, which 
leads to an increase in market research costs. The integration of 
neural networks in research activities will allow not only to save the 
costs of consumer research, but also to free up time for specialists, 
as well as to obtain the most reliable model that will enable effective 
communication with customers and maintain the company's 
competitiveness. 

 
Research results 

In the work, artificial neural networks were used in marketing 
research for the purpose of processing and analyzing survey results 
(using the example of the water supply sector, based on anonymous 
survey data of 1206 respondents). 

For the assessment of water supply quality, ANN models were 
built, which belong to the class of teacher-taught problems. 

In order to evaluate the satisfaction of consumers with water 
supply services, various factors are important, which have been 
grouped into three groups: assessment of customer satisfaction 
with the services provided by water supply companies, assessment 
of the process of responding to consumer requests, assessment of 
the change in the water supply situation compared to the previous 



37 
 

year. Artificial neural networks were built to evaluate the 
satisfaction of consumers in each request and to solve the problems 
that arose. For the sake of brevity, the article provides an 
assessment of the change in the water supply situation compared 
to the previous year. 

Consumers' satisfaction with water supply (dependent variable, 
the answers are: has the situation improved, remained the same 
compared to last year, or has it worsened) depends on various 
factors (independent variables): water purity, safety, usefulness, 
taste of water, pressure of water flowing from the tap, water supply 
schedule. 

At first, in order to get an idea of the relationship between the 
dependent and independent variables, cross tabulations were built 
in advance. 

In order to evaluate the influence of all independent variables 
on the dependent variable, a multi-layer perceptron was 
constructed using the Neural Network tool of the SPSS package. 
The input variables of the network are tap water purity, water 
safety, taste, pressure, and water supply schedule. The constructed 
network has 15 input neurons (one of three possible responses can 
be chosen for each of the independent variables), excluding the 
constant, 1 hidden layer with 8 intermediate neurons and 3 output 
neurons for each group of customers. The activation function of 
hidden layer neurons is the Sigmoid function, and the activation 
function of the output neurons is the Identity function. The error is 
estimated by the Sum of Squares function (the sum of the squares 
of the differences between the target and estimated values). 
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For the purpose of neural network training, non-intersecting 
subsets were separated: training, test and independent. In the 
constructed model, the training set includes 75.2% of all data, the 
test set 12%, and the independent set 12.8%. The network is trained 
with data from the training set. The test sample is intended to check 
the accuracy of the model and estimate the error, and the 
independent set is used to test the performance of the already 
constructed network on completely new, unfamiliar data. 

The neural network is represented by Figure 1. 
Estimates of connection weights are given in the Parameter 

Estimates table (Figure 2). In the Hidden Layer 1-Input Layer part 
of the table, the weights from the inputs to the neurons of the 
hidden layer are given, and in the Output Layer-Hidden Layer 1 
part, the weights from the hidden layer to the neurons of the output 
layer are given. The system selects these weights automatically 
before training. If such a choice of weights leads to the fact that the 
value of the error function is greater than a certain threshold value, 
then with the help of the error Backpropagation algorithm, the 
weights are adjusted in order to reduce the error. 
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Figure 1. A Neural Network Built for Marketing Research1 

 
 

                                                        
1 Composed by authors 
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Figure 2. Estimates of link weights in the network2 

 
Table 1 shows the results of correct and incorrect classification 

for each category of the dependent variable (%). In the trained 
sample, the neural network correctly classified 59.4% of the 
"situation improved" responses, 88.5% of the "remained the same" 
responses, and 19.7% of the "deteriorated" responses. Overall 
accuracy in the trained sample is 75.4%. 

In the test sample, 64.9% of "the situation has improved" 
answers, 87.6% of "remained the same" answers, and 40% of 

                                                        
2 Composed by authors 
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"deteriorated" answers were correctly classified. The prediction 
accuracy in the test sample is 77.9%. In the independent sample, 
65.2% of the "situation has improved" responses, 89.2% of 
"remained the same" responses, and 28.6% of "deteriorated" 
responses were correctly classified. Overall, the prediction 
accuracy in the independent sample is 78.8%. 

 

Table 1. ANN classification results 
Source: Our research results 

 

Sample Observed Predicted 

Training 

improved 59.4% 
remaind the same 88.5% 
deteriorated 19.7% 
Overall Percent 75.4% 

Testing 

improved 64.9% 
remaind the same 87.6% 
deteriorated 40.0% 
Overall Percent 77.9% 

Holdout 

improved 65.2% 
remaind the same 89.2% 
deteriorated 28.6% 
Overall Percent 78.8% 

 
The model evaluated the importance of each of the independent 

variables in the process of predicting the results. It is presented in 
the form of an Independent Variable Importance diagram (Figure 
3). In the ranking process in the model, the highest importance was 
given by the consumer to the water supply schedule (100.0%), 
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followed by the importance of water taste (75.1%), tap water 
pressure (72.7%), safety (58.1%) and cleanliness (47.2%). 

 

 
Figure 3. Independent Variable Importance diagram3 

 
Multinomial regression model: Multinomial regression model 

was constructed to conduct a comparative analysis. As is known, 
multiple logistic regression is a general case of the logistic 
regression model where the dependent variable has more than two 
categories, each of which can be measured on a Nominal or Ordinal 
scale, and the independent variables can be Ordinal or Scale [5]. 
The model is designed to solve classification problems, it estimates 

                                                        
3 Composed by authors 
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the probability of the dependent variable falling into a certain class 
and is used to classify new objects. 

We have a set of possible 𝑔 values of the dependent variable 
{1, 2, . . . , 𝑔}, where the probability of accepting the 𝑘-th value is: 

𝑃[𝑦 = 𝑘] = 𝑝௞, 𝑘 = 1, 2, . . . , 𝑔. 
 
The probabilities are given by the following formula: 
 

𝑝ଵ = 𝑃[𝑦 = 1] =
1

1 + ∑ 𝑒𝑥𝑝(𝛼௛ + 𝑥𝛽௛)௚
௛ୀଶ

 

 
 

𝑝௞ = 𝑃[𝑦 = 𝑘] =
𝑒𝑥𝑝(𝛼௞ + 𝑥𝛽௞)

1 + ∑ 𝑒𝑥𝑝(𝛼௛ + 𝑥𝛽௛)௚
௛ୀଶ

, 𝑘 = 2, … , 𝑔, 

 
where the coefficients 𝛼௞ and 𝛽௞ are estimated by the Maximum 

Likelihood Method [5]. 
As in the case of the model built with a neural network, the 

results of the classification are presented here with the 
Classification table (Table 2). All variables in the model are 
represented in three categories. 

For the "improved" category, 53.1% of the data were correctly 
classified, for the "remained the same" category - 91.9%, for the 
"worsened" category - 21.8%. In general, the model correctly 
classified 76.1% of the data, which is close to the result obtained 
with the use of neural networks. 
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Table 2. Classification results by Multinomial Regression model 
Source: Our research results 

 

Observed Predicted 

improved 53.1% 

remaind the same 91.9% 

deteriorated 21.8% 

Overall Percent 76.1% 

 
Now let's consider the second problem: the satisfaction of 

customers with the services provided by water supply companies. 
For this purpose, we will use the assessment of the change in the 
water supply situation by the customers depending on the following 
variables: 
 in case of questions, means of contacting the water supply 

company or its representative, 
 the speed of solving problems by the customer support center, 
 courtesy of the representative/s of the water supply company 
 provision of information about interruptions by the water supply 

company, 
 the level of providing general information by the water supply 

company. 
The constructed network has 15 input neurons, 1 hidden layer 

with 8 intermediate neurons and 3 output neurons for each group 
of customers. The activation function of hidden layer neurons is the 
Sigmoid function, and the activation function of the output neurons 
is the Identity function.  
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The overall accuracy in the trained sample is 72.7%, in the test 
sample - 64% and in the independent sample - 78.4%. 

The model presents the importance of each factor in the neural 
network prediction process. The most important is the courtesy of 
the representatives of the water supply company (100%), then the 
speed of solving problems (84.4%), the level of receiving 
information about interruptions (76.7%), the level of providing 
general information (60.3%), and the company means of contacting 
representatives (59.8%). 

 
Conclusion 

Modern economics puts forward new methods, the use of 
which in the implementation of marketing research allows the 
process to be carried out more efficiently, quickly and accurately. 
Among those methods is the methodology of artificial neural 
networks. 

Consumers' satisfaction with the water supply situation was 
assessed in the work. A multilayer neural network was built to 
process and analyze survey results. The classification results were 
compared with the results obtained by the Multinomial Regression 
model. The factors that have the greatest impact on consumer 
satisfaction have been identified. The obtained results confirm the 
effectiveness of using artificial neural networks in the process of 
developing and analyzing the results of marketing research. In 
addition to the fact that neural networks are able to find complex 
dependencies, solve problems that have quite a lot of variables, they 
also allow identifying the factors that have the most significant 
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impact on the studied variable and focus the attention of specialists 
on those factors. 

 As a result, it is revealed for which consumer segment and 
what kind of changes should be implemented in order for the 
organization to gain a competitive position. 
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ԱՐՀԵՍՏԱԿԱՆ ՆԵՅՐՈՆԱՅԻՆ ՑԱՆՑԵՐԻ ԿԻՐԱՌՈՒՄԸ 
ՄԱՐՔԵԹԻՆԳԱՅԻՆ ՀԵՏԱԶՈՏՈՒԹՅՈՒՆՆԵՐՈՒՄ 

 
Գայանե Ղուկասյան 

Երևանի պետական համալսարան, ֆ․-մ․գ․թ․, դոցենտ 
 

Պետրոս Պետոյան 
«Այ Էմ Առ» ՍՊԸ հիմնադիր տնօրեն 

 
Գայանե Բաշխյան 

«Այ Էմ Առ» ՍՊԸ զարգացման տնօրեն 
  

Բանալի բառեր - մարքեթինգային հետազոտություն, 
մեքենայական ուսուցում, արհեստական նեյրոնային ցանցեր, 
հաճախորդների սեգմենտավորում, օբյեկտների  դասակար-
գում, բազմաշերտ պերսեպտրոն 

 
Հոդվածում ներկայացվում է արհեստական նեյրոնային 

ցանցերի կիրառմամբ ջրամատակարարման մակարդակից 
սպառողների գոհունակության գնահատման նպատակով 
անցկացված հարցման արդյունքների վերլուծությունը:  

Ջրամատակարարման ծառայությունների որակի գնահատ-
ման նպատակով կառուցվել են ԱՆՑ մոդելներ, որոնք պատկա-
նում են ուսուցչով ուսուցանվող խնդիրների դասին:  

Ջրամատակարարման ծառայությունների նկատմամբ 
սպառողների վերաբերմունքի գնահատման համար դիտարկ-
ված գործոնները խմբավորվել են երեք խմբում․ ընկերության 
մատուցած ծառայությունների որակի գնահատում, սպա-
ռողների խնդիրներին արձագանքելու գործընթացի գնահա-
տում, նախորդ տարվա նկատմամբ ջրամատակարարման 
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իրավիճակի փոփոխության գնահատում։ Բացահայտվել են այն 
գործոնները, որոնք առավել էական ազդեցություն են գործում 
սպառողների գոհունակության վրա։ Արդյունքում աշխատանքի 
արդյունավետությունը բարձրացնելու նպատակով ընկերու-
թյունը պետք է իր ուշադրությունը և գործունեությունը կենտրո-
նացնի այդ գործոնների վրա: 

Ջրօգտագործման ոլորտի օրինակով կատարված հետազո-
տությունը փաստում է արհեստական նեյրոնային ցանցերի 
կիրառման արդյունավետությունը մարքեթինգային հետազո-
տություններում։ Արհեստական նեյրոնային ցանցերի  ինտեգ-
րումը մարքեթինգային հետազոտությունում հնարավորություն է 
ընձեռում հաճախորդների պահանջմունքների, նախասիրու-
թյունների վերաբերյալ հավաքագրված բազմակողմանի տեղե-
կատվության վերլուծության գործընթացն արդյունավետ, արագ 
և ճշգրիտ կերպով իրականացնել։ Այն թույլ է տալիս նաև 
նվազեցնել հետազոտության ծախսերը և ժամանակը: 

Վերլուծելով ընթացիկ սպառողներին՝ նեյրոնային ցանցը 
հնարավորություն է տալիս վերջիններիս սեգմենտավորել և 
բացահայտել, թե ո՞ր հաճախորդների հետ համագործակցու-
թյունն է հանդիսանում շահավետ ընկերության համար, և ո՞ր 
գործոններն են առավել մեծ չափով ազդում նրանց վարքագծի 
վրա:  
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layered and multi-content, as it has a wide range of beneficiaries. It 
is not limited within one university and manifests itself in the extra-
university environment as well. The article interprets the features 
of higher education management and the key outcomes emerging 
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Introduction 
The definition of management receives different interpretations 

in the professional literature, but, as a rule, it is considered as a 
regulatory influence to achieve specific goals. And that influence 
required special skills and abilities, the whole of which can be 
shaped as the art of management. If management, i.e. regulatory 
influence on activities, is not carried out, then it will not be clearly 
recorded what the goals are, how they can be achieved, who will 
achieve the intended goal? The process of implementation of the 
targets, who will monitor how they are implemented and, ultimately, 
who will make decisions that will be key in achieving the goals? [1, 
p: 5]. 

Higher professional education, which is an integral part of public 
life, is currently facing serious management problems. Today, the 
professional education market has become very competitive both 
within the countries and in the international arena, and in such a 
situation, universities are trying to make the educational system 
more manageable in the whole process of "recruitment of 
applicants - training - leading graduates to the labor market". 

 
Research results 

Naturally, various beneficiaries are also interested in the results 
of higher education institutions, whose range is much wider, 
starting from state agencies to households, or from professorial 
staff of universities to employer representatives from the labor 
market (see Figure 1.). It is precisely with such a variety of 
beneficiaries that the peculiarities of the management of higher 
professional education are determined [2, p: 62]. 
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Any management process begins with planning, and it is here, 
that the objectives of the beneficiaries of higher education, being 
diverse, may not even coincide, thereby complicating the 
management process. Thus, the RA Law "On Education" states the 
principles of the state policy in the field of education, aiming at the 
formation of a person with proper professional training and 
comprehensively developed, born with the spirit of patriotism, 
statehood and humanity through education. [3, art: 4] 

 
Figure 1. The scope of beneficiaries of higher professional 

education4 
 

In their turn, employers have different expectations from the 
higher education process, rather they have the perception of 

                                                        
4 Composed by author 
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training capable graduates in line with the requirements of the time, 
with the aim of improving the competitive positions of existing 
organizations in the market by employing them [4, p: 117].  

The goals of higher education management are also somewhat 
different in the scope of university staff, where the professorial staff 
expects the administration to increase the number of students, 
improve the financial condition of the university, secure jobs and 
stable remuneration from the effective management of the 
university administration. 

And in the process of management of the university, the 
students show more goals in the acquisition of competitive 
professional skills and abilities in line with the time, by which they 
will become more demanding in the labor market and after 
graduating from the university, they will secure higher working 
incomes. 

Academic partners operating outside the university (research 
organizations, cooperating universities, NGOs, quality control 
public structures, etc.) give other goals to the management of 
higher education, which are mostly interested in the field of quality 
university activities, when transferable academic credits are 
mutually recognized, implemented are joint research programs, 
rating scales of universities' activities are developed and published, 
etc. [5, p:12]. 

Therefore, it can be stated that the objectives of higher 
education management are multi-layered, arising from the 
expectations of many stakeholders, as a result of which the 
objectives of education management should be adjusted in such a 
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way that harmony is formed between the demands of all 
stakeholders. 

Organization is also one of the most important components of 
higher professional education management. The achievement of 
any goals in the field of management cannot take place without 
organizational work, within the framework of which the resources 
ensuring the achievement of goals and their purposeful application 
in the managed areas are provided. In this sense, higher education 
management also has its own characteristics. 

Thus, the sources of financing for the proper organization of 
educational activities are not similar and they can be both public 
and private. The collection of human resources when organizing an 
educational process is also special, because the professorial staff 
with its qualitative characteristics is formed in the university over a 
long period of time, and the management shows a special approach 
to the regulation of their activities. 

Universities also strive to operate within the framework of 
autonomy and academic freedoms, as a result of which specific 
management approaches are manifested. Thus, the expressions of 
"participatory management", rather than centralized, are recorded 
in universities, when students, teaching staff, and even represent-
tatives of external affairs participate in the management of the 
university on a "bottom-up" basis. 

The features of higher education management are also 
established in the process of supervision. The supervisory functions 
of university management are not assigned only to the university 
rectorate, but are carried out both within the university (internal 
quality control departments, educational councils, academic 
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councils) and to external structures (authorized body of Ministry of 
Education, National Center for Quality Assurance). Thus, the 
"National Center for Quality Assurance of Professional Education" 
Foundation is an independent structure authorized by the 
government of the Republic of Armenia to carry out state 
accreditation in the field of education. The Foundation conducts 
external evaluation of quality assurance in professional educational 
institutions through institutional and programmatic accreditations. 
The ANQA also conducts a complete analysis of the professional 
education system of Armenia, organizes retraining, professional 
discussions, as well as supervises the establishment of quality 
assurance systems. The state also has its supervisory role in the 
management system of higher education, through the departmental 
bodies operating as part of Ministry of Education. 

Interest is also specific to any management process, which is 
also manifested in a special way in the system of higher professional 
education. If in the business sector the tools of interest are 
dominated by bonuses, then in the university system motivation in 
the form of drama appears in the background [6, p: 68]. 

Thus, the university board committed to the implementation of 
management goals is mostly motivated by increasing the student 
population, improving the competitive positions of the university in 
the rating scales, increasing the degree of internationalization of 
scientific and educational activities, activating inter-university 
academic mobility, institutional and program accreditation of the 
university by the National Center for Quality Assurance, etc. 
Therefore, apart from the material, the management prefers to 
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expand the collection of the results of scientific and educational 
achievements (see Figure 2). 

 
 

 
Figure 2 Features of management functions of higher 

professional education.5 
Thus, the management of higher professional education is not 

identified with the traditional management of organizations, and is 
not carried out within the framework of a single managed unit, but 
goes beyond its boundaries, bearing elements of regulatory 
influence from other socio-economic platforms (see Figure 1.1.3). 
Moreover, the target directions of education management are not 
clearly manifested in different platforms, which in turn dictate 
different dimensions of management results. Thus, as a positive end 
result of management, students consider the speed of employment 
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in their preferred profession after graduation, for university staff, 
the desired end result of education management is the expansion 
of the university and the strengthening of competitive positions [7, 
p: 799]. 

Figure 3․ The hierarchy higher education management key 
outcomes6  

 
  

                                                        
6 Composed by author 
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Conclusion 
The management of higher professional education has certain 

characteristics, related to the goals of education, academic 
freedoms, organizational functions, and the diversity of the 
motivation of the beneficiaries. This determines the managerial 
evaluations of the formation of the final results of the management 
of higher professional education. And nowadays, those outcomes 
must be not only competitive in the educational market, but also 
manageable both qualitatively and socio-economically. In this sense, 
the management of higher education presents itself as a 
harmonized consolidation of decision-making at various social 
platforms in such a way as to meet the expectations of the various 
stakeholders of education. And those expectations are measured by 
financial and non-financial indicators, for which a field of 
comparability is required in the field of education management. For 
this purpose, we propose the measurability of management results 
with relative indicators, which will create an opportunity to make 
the results of management goals comparable in different levels of 
the management hierarchy of higher education. 
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ԲԱՐՁՐԱԳՈՒՅՆ ՄԱՍՆԱԳԻՏԱԿԱՆ ԿՐԹՈՒԹՅԱՆ 
ԿԱՌԱՎԱՐՄԱՆ ԱՌԱՆՁՆԱՀԱՏԿՈՒԹՅՈՒՆՆԵՐԸ 

 
Լիանա  Օսիպյան 

Հայաստանի եվրոպական համալսարան, հայցորդ 
 

Բանալի բառեր - բարձրագույն կրթություն, բարձրագույն 
կրթության շահառուներ, կառավարման նպատակադրում, 
կրթության կառավարման աստիճանակարգ 

 
Բարձրագույն մասնագիտական կրթության կառավարումը 

հանդես է գալիս որոշակի առանձնահատկություններով, 
կապված կրթության վերջնարդյունքների նպատակադրում-
ների, ակադեմիական ազատությունների, կազմակերպչական 
գործառույթների, շահառուների մոտիվացման բազմազանու-
թյամբ: Դրանով է պայմանավորվում բարձրագույն մասնագի-
տական կրթության կառավարման վերջնարդյունքների ձևա-
վորման կառավարչական գնահատումները:  

Մեր օրերում, այդ վերջնարդյունքները պետք է լինեն ոչ 
միայն մրցունակ կրթական շուկայում, այլև կառավարելի 
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ինչպես որակական, այնպես էլ սոցիալ-տնտեսական տեսան-
կյունից: Այս առումով, բարձրագույն կրթության կառավարումը 
ներկայանում է որպես տարբեր սոցիալական հարթակներում 
որոշումների կայացման ներդաշնակեցված համախմբում 
այնպես, որ դրանով բավարարվեն կրթության տարբեր 
շահառուների սպասումները: Իսկ այդ սպասումները չափվում 
են ֆինանսական և ոչ ֆինանսական ցուցանիշներով, որոնց 
գծով կրթության կառավարման ոլորտում համադրելիության 
դաշտ է պահանջվում: Այս նպատակով առաջարկում ենք կա-
ռավարման վերջարդյունքների չափելիություն` հարաբերական 
ցուցանիշներով, որով հնարավորություն կստեղծվի բարձրա-
գույն կրթության կառավարման  աստիճանակարգի տարբեր 
հարթություններում համադրելի դարձնել կառավարման նպա-
տակադրումների արդյունքները:  

Բարձրագույն մասնագիտական կրթության կառավարումը 
բազմաշերտ է և բազմաբովանդակ, քանի որ ունի շահառուների 
մեծ շրջանակ: Այն չի սահմանափակվում մեկ բուհի ներսում և 
իրեն դրսևորում է նաև արտահամալսարանական միջավայ-
րում:  

Հոդվածում մեկնաբանվում են բարձրագույն կրթության 
կառավարման առանձնահատկությունները և կառավարման  
աստիճանակարգում ձևավորվող առանցքային վերջնարդյունք-
ները, առաջարկելով տարբեր ոլորտներում կարգավորիչ ներ-
ազդեցության ներդաշնակեցում և կառավարչական հետևանք-
ների համադրելի չափելիություն, օգտագործելով հարաբերա-
կան ցուցանիշներ: 
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Abstract: The North-South Road Corridor Investment Program 
is a huge infrastructural program that aims to connect the south of 
the country with the north through the 556 km long Meghri-
Yerevan-Bavra road 1in full compliance with the European 
standards. The construction of this strategically important road will 
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ensure a safe travel from the southern border of Armenia up to the 
Georgian border and further to the ports of the Black Sea, will allow 
cargo and passenger transportation in compliance with the 
European standards, will provide serious development 
opportunities to all human settlements in Armenia from the south 
to the north. 

Keywords: trade, transportation, tranche, investments, 
construction organizations 

JEL code: H54 
Research Aim: to identidy the Performance and Challenges of 

the North-South Road Corridor Investment Program. 
Research Novelty: the stages of the North-South investment 

project, sources of financing, issues related to deadlines, 
construction works and penalties are presented and analyzed, 
identifying opportunities to prevent project implementation risks. 
 

Introduction 
At the completion of the North-South Road program it is 

envisaged to have 
 a high-quality road corridor meeting international standards 
 a four-lane category 1 road connecting Yerevan-Gyumri and 

Yerevan-Ararat. 
 The improvement of the road quality in the other parts of the 

corridor to bring them closer to the European standards with 
the possibility of their future transformation to four lanes.  

 Organization of safe and efficient travel of the Road Corridor 

 The North-South transport corridor  
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1. Ensures Armenia’s access to the Black Sea and to other 
Europan countries through the territory of Giorgia  

2. Crossing the Armeniam territory from the south to the north 
(Meghri-Yerevan-Ashtara-Gyumri-Bavra), the corridor connects 
to Georgian roads in the south that leads to Poti and Batumi 
ports. 

3. Improves road communication at the intersection of West Asia 
and East Europe [1].  

The EU announced about the provision of financial assistance 
totaling to 2,6 bln euros within the framework of the EU-Armenia 
Agreement on Comprehensive and Enhanced Partnership. The 
financial assistance covers 6 directions including the construction 
of the Sisian-Agarak section of the North-South Road Corridor. The 
EU is allocating 600 mln euros to finish this section of the road in 
Syunik. This may have a great impact on the Armenian economy as 
a whole and on the development of infrastructures, in particular 
[2].  

It is noteworthy, that according to the research in 2012, the 
construction of the 556km-long North-South Road Corridor was 
estimated 962mln US dollars, 500mln of which was to be funded 
by the Asian Development Bank. The Republic of Armenia was to 
allocate 115mln US dollars, etc. The European Investment Bank has 
already allocated 72mln euros to the project. Back in 2017 Vahan 
Martirosyan, the Minister of the RA Transport, Communication and 
Technologies, stated that based on the recent estimates, the 
investment program was to cost about 2bln US dollars which cast 
doubt on the economic expedience and efficiency of the program. 
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To compare, by various estimates, the strategic program of the 
construction of the Iran-Armenia railway requires 2,5-3bln US 
dollars.  

The program will be more efficient if other countries of the 
region are also involved. Sadly, the issue of constructing a similar 
road corridor with Georgia and the Islamic Republic of Iran has not 
been agreed upon so far. It is worth mentioning that when asked 
why the North-South Road Corridor Investment Program started 
from the construction of the road sections in Yerevan-Artashat and 
Yerevan-Ashtarak that were in a relatively good shape, the previous 
high-ranking officials used to reply that the Western powers did not 
agree to start the road construction program from the border with 
the Iranian Islamic Republic. As can be seen, the same western 
countries have expressed willingness to finance the section that 
connects Armenia with Iran. It is necessary to point out that, owing 
to tensions on the border, experts did not find it safe to construct 
the North-South road along the border – through Yeraskh.  

On September 15, 2009, according to the Framework 
Financing Agreement for North-South Road Corridor Investment 
Program signed between the RA government and the Asian 
Development Bank, the last funding tranche was to be allocated by 
December 31, 2017. Currently, the following tranches have been 
signed with the Asian Development Bank. 
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Figure 1. North-south road corridor in Armenia 

 
Tranche 1 -Yerevan – Ashtarak 11,4 km; Yerevan – Artashat 

19,6 km, total length 31km, cost-70,4mln US dollars; 12.10.2009. 
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Tranche 2 - Ashtarak-Talin, about 42km, cost - 179 mln US 
dollars, – 30.05.2011. 

Tranche 3 - (Talin-Lanjik about 18,7km, Lanjik-Gyumri -about 
27,5km, total length – about 46,2, km. Cost – 100mln US dollars 
(financed by the Asian Development Bank), 60mln euros (a loan) 
and 12mln euros (a grant provided by the European Investment 
Bank) 11.03.2014 and 18.11.2013.  

According to Point C of the 3rd part of Section 1 of Tranche 3, 
100mln US dollars provided by the Asian Development Bank was 
also to cover the technical-economic justification of the Artashat-
Kajaran road section (304km) which, however, has not been 
published so far. To be mentioned, the funding of the 
reconstruction of the Sisian-Agarak section of the same road has 
been undertaken by the EU. 

Thus, credit agreements (tranches) totaling to 350mln US 
dollars have been signed with the Asian Development Bank. 150mln 
US dollar agreement has not been signed for Tranche 4 and 
Tranche 5, while the deadline of the application for funding and 
confirmation expired on December 31, 2017. It is obvious that it is 
due to poor work on the part of the Armenian side that no the funds 
have been received from the Asian Development Bank. The RA 
government failed to complete the investment program in its full 
scope in time. 

By the decree of the RA Government (N1304) dated December 
15, 2016 the "Transport Projects Implementation Unit" State 
Institution and the "North-South Road Corridor Investment 
Program Implementation Company" SNCO were reorganized and 
merged. "Transport Projects Implementation Organization" SNCO 
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was approved by the Decree of the RA Minister of Transport, 
Communication and Information Technologies. There is no 
information available on the official webpage of the organization as 
regards the North-South Program Performance, technical-
economic documents of the projects, reports, etc.  

Since April 1, 2015, the Republic of Armenia has already paid 
2,5 percent of the main sum fixed by Tranche 2. The payment of 
credit obligations of Tranche 1 started on March 15, 2018 and will 
end on September 15, 2041. The amount of money to be paid every 
term reaches 1 470 000 US dollars. 

The payment of Tranche 3 (2,38 percent of the main sum each 
term) started on May 1, 2021 and will end on November 1, 2041. 
That is, the Republic of Armenia has started paying off the loans, 
however, the roads are not ready yet or the existing ones are 
continually under reconstruction. There is an arbitration lawsuit 
with the Spanish Corsan Company over Tranche 1 and Tranche 2 
[4]. 

It is worth mentioning that in 2018 the General Prosecutor’s 
Office revealed serious financial violations in the course of the 
construction of the North-South Road. A month later the RA State 
Revenue Committee launched a statement regarding the Spanish 
company stating that criminal charges were filed against the Corsan 
Corviam for major tax violation. In January 2019 the Spanish 
company launched an arbitration lawsuit against Armenia. This 
means that the construction of the Ashtarak-Talin road section will 
remain frozen in the near future, and the unfinished parts will be 
non-usable till the end of the arbitration lawsuit.  
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The Chinese Sinohydro Corporation has extended the deadline 
of the construction work of Lanjik-Gyumri (Tranche 3) several 
times. It was even decided in 2020 not to install concrete in the 
construction of this section. A decision was made to install asphalt 
only. This facilitates the road construction works and reduces costs, 
however, this is done at the expense of the quality. 

To sum up, it should be noted that it is necessary to finish the 
North-South Road Corridor Program in order to develop the 
Armenian economy and to increase the role it plays in the region. 
Considering the ever-growing national debt of the Republic of 
Armenia, it is not likely that we have the opportunity to complete 
the project with our own means. Therefore, the 600 mln euro 
financial assistance provided by the EU can help solve a part of the 
funding. However, the Armenian capacity and ability to finalize a 
construction program of this scale still leave doubts. Armenia lacks 
construction organizations engaged in construction of similar huge 
objects. Therefore, we have to invite foreign organizations. Most 
probably, they will be European companies.  

On October 23, 2023, Gor Avetisyan, executive director of the 
"Road Department" Foundation (Armenia), and representatives of 
"Abad Rahan Pars" International Group and "Tunel Sad Ariana" 
joint venture, Ali Mousavi and Alen Yousefyan (Iran), signed the 
Tranche of the North-South Road Corridor Investment Project. In 
4 frameworks, the contract for the overhaul of the road from 
Agarakit-Vardanidzor (about 21km), the construction of the road 
from Vardanidzor to the tunnel exit (about 11km). The project is 
financed by the Eurasian Development Bank loan and RA co-
financing funds [4].  
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Conclusion 
In its turn, the RA government lacks the necessary skills and 

experience to finish all the activities in time – planning, competition, 
land liquidation, ongoing monitoring, acceptance of the work etc. 
Thus, for instance, the designs for Kajaran-Agarak tunnels and 
bridges were to have been completed in 2023. However, no 
competition has been announced for construction projects so far. 

Meantime, considering the present correlation between RA 
National Debt and GDP (about 50 percent in 2023), it is 
appropriate to select (an) investment and construction organization 
(organizations) to finish Trance 4 and Tranche 5. They will provide 
high-quality construction work and will also make use of their own 
means.  

At the same time, it should be noted that the North-South 
program for Armenia has not only an economic, but also a political 
and security component. It should also be completed by involving 
the capacities of the countries of the region.  
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ՀՅՈՒՍԻՍ-ՀԱՐԱՎ ՃԱՆԱՊԱՐՀԱՅԻՆ ՄԻՋԱՆՑՔ 
ՆԵՐԴՐՈՒՄԱՅԻՆ ԾՐԱԳՐԻ ԸՆԹԱՑՔԸ ԵՎ 

ՄԱՐՏԱՀՐԱՎԵՐՆԵՐԸ 
 

Սուրեն Պարսյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տ.գ.թ., դոցենտ 
 

Ազատ Քալանթարյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տ.գ.թ., դոցենտ 
 

Տիգրան Իգիթյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տ.գ.թ., ավագ դասախոս 
 

Նարեկ Կոստանյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տ.գ.թ., ավագ դասախոս 
 
Բանալի բառերը - առևտուր, տրանսպորտ, տրանշ, 

ներդրումներ, շինարարական կազմակերպություններ 
 
«Հյուսիս-հարավ ճանապարհային միջանցքի ներդրումային 

ծրագիր»-ը խոշոր ենթակառուցվածքային ծրագիր է, որի նպա-
տակն է միջազգային բարձր ստանդարտներին բավարարող 
556 կմ ընդհանուր երկարությամբ Մեղրի-Երևան-Բավրա 
ավտոճանապարհի միջոցով երկրի հարավը կապել հյուսիսի 
հետ: Ռազմավարական կարևոր նշանակություն ունեցող այս 
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ճանապարհի կառուցումը կապահովի Հայաստանի հարավային 
սահմանից դյուրին երթևեկը մինչև Վրաստանի սահման, ապա 
նաև՝ դեպի Սևծովյան նավահանգիստներ, թույլ կտա իրա-
կանացնել եվրոպական չափանիշներին համապատասխանող 
բեռնափոխադրումներ և ուղևորափոխադրումներ, զարգացման 
լուրջ հնարավորություններ կընձեռի Հայաստանի հարավից 
հյուսիս ընկած բոլոր բնակավայրերին: 

Միաժամանակ անհրաժեշտ է ընդգծել, որ Հյուսիս-հարավ 
ծրագիրը Հայաստանի Հանրապետության համար ոչ միայն 
տնտեսական, այլև քաղաքական անվտանգային նշանա-
կություն ունի, քանի որ այն միջանցք է, որը՝ 
1. Ապահովում է Հայաստանի ելքը դեպի Սև ծով և դեպի 

եվրոպական այլ երկրներ Վրաստանի տարածքով։ 
2. Անցնելով Հայաստանի տարածքը հարավից-հյուսիս 

(Մեղրի-Երևան-Աշտարակ-Գյումրի-Բավրա) միջանցքը միա-
նում է հարավում գտնվող վրացական ճանապարհներին, 
որոնք տանում են դեպի Փոթի և Բաթումի նավահան-
գիստներ: 

3. Բարելավում է ճանապարհային հաղորդակցությունը 
Արևմտյան Ասիայի և Արևելյան Եվրոպայի խաչմերուկում: 
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Abstract: The progressive business community currently 

responsible for environmental protection and sustainable 
development of society. In this sense, there is a need for accounting 
to present reports related to sustainable development and thereby 
public awareness of the social responsibility undertaken by 
organizations. International standards of the IFRS-S series, which 
are currently in force, present such requirements to the financial 
accountability of organizations, but social responsibility is perhaps 
left out of the scope of managerial accounting. 

The article proposes a methodology for managerial accounting 
of the results of social responsibility of organizations, which comes 
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to complement the requirements of IFRS-S international accounting 
standards. 

 Keywords: social responsibility, managerial accounting, 
sustainable development report, IFRS-S standards, financial 
reports, social obligation metrics 

JEL code: M40 
Research goals: propose approaches to managerial accounting 

of the results of social responsibility undertaken by organizations 
Research novelty: a methodology for managerial accounting 

of business social responsibility performance was developed and a 
new reporting was proposed 

 
Introduction 

Managerial accounting traditionally covers the internal 
information expectations of organizations, when managers 
considered such information flows as commercial secrets and used 
them to increase business competitiveness [7, p 44]. However, when 
managerial accounting is organized in the direction of the 
realization of the social obligations assumed by the business, then 
the picture changes completely and there is a need to publicize such 
information. Currently, the competitiveness of organizations is not 
considered only by financial indicators (sales increases, profit 
growth, capital expansion, etc.). Even if there is an increase in 
dividends paid, even then, organizations do not strengthen their 
competitive positions in the market, because they do not undertake 
and implement social obligations assumed before the public. 
Therefore, along with the publication of financial reports, 
organizations are gradually starting to report the results of the 
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implementation of social obligations contributing to sustainable 
development, which requires the organization of accounting in this 
direction [4, item 5]. 

However, on the other hand, social obligations are not subject 
to value change, so they are outside the scope of financial 
accounting [3, pp. 169-176]. In such a case, the organization of 
managerial accounting, which is not integrated with financial 
accounting, becomes effective, which provides practical solutions to 
the organization of accountability for both the formation of social 
obligations and the results of their implementation [2, pp. 2367-
2394]. 

 
Research results 

The process of accountability of social obligations undertaken 
by business has passed its evolutionary stages. Still, in the 50s of 
the last century, governments and public structures imposed 
environmental and natural use requirements on entrepreneurs, 
with the aim of preventing environmental pollution as a result of 
operations. However, the sharp increase in entrepreneurial activity 
has led to the fact that the public has become concerned about 
sustainable developments in the future. As a result of 
unaccountable and merciless exploitation of natural resources, a 
demand was made to ensure sustainable development of the 
administration [5, pp. 76-85]. 

The concept of sustainable development at the initial stage of its 
formation, that is, in the 70s of the last era, was presented as "the 
exploitation of natural resources at the present moment in such a 
way as to create an opportunity for future generations to use these 
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resources". In other words, initially sustainable development was 
built on the basis of the principle of generational solidarity, when 
humanity, satisfying its current demands for natural use, gave the 
future generations the opportunity to also satisfy their own 
demands for using natural resources [6, pp. 46-47]. 

In such a case, resource-saving technologies, raw material 
substitutes, effective approaches to natural use are used. From the 
beginning, the source of inspiration for the implementation of these 
ideas was the process of using forest wood, when people were well 
aware that the damages of deforestation should be restored with 
new tree plantations, which will be a wood resource for the next 
generations. 

In the simplest interpretation, in the case of ensuring 
sustainable development, businessmen strive to transfer the planet 
Earth to future generations with the possibilities of natural use that 
they once received from their ancestors. Naturally, in this case, 
stability is mostly related to ensuring a "stable level" of natural 
resource reserves. Years later, the sustainable development of 
business was practically internationally considered in a broader 
context, which, in addition to effective land use, also included 
demands for poverty reduction, access to education, use of "green 
energy", and climate recovery. 

"Sustainable development" in the most comprehensive context 
was introduced in 1987 at the World Conference on Environment 
and Development, when Z. Brutland presented the approaches of 
generational solidarity in the field of natural resource use in the 
report "Our Common Future". Then, under the auspices of the 
United Nations, at the summit held in Rio de Janeiro in 1992, the 



75 
 

document "Agenda for the 21st century" was adopted, where the 
directions of sustainable development of the society were clearly 
presented. Such questions became so intense that already twenty 
years later, in 2002, at the conference in Johannesburg, which was 
later renamed "Rio 10+", the concept of partnership for sustainable 
development was developed. And in the next decade, the "green 
economy" was also targeted in the concept of sustainable 
development at the "Rio 20+" assembly, when alternative energy 
resources will be used, greenhouse gas emissions will be reduced, 
and ecosystem services will work efficiently [8]. Finally, in 2015, the 
United Nations developed 17 sustainable development goals 
targeting poverty eradication, health care, well-being, quality 
education, gender equality, responsible consumption and 
production, and climate change, which were adopted by 193 
countries. 

Today, the responsibility for sustainable development has been 
further expanded to include environmental, social and corporate 
governance (ESG) [10]. Organizations try to secure competitive 
positions by applying the ESG concept, which implies not only the 
continuous implementation of environmental measures, but also the 
solution of social problems that concern the public, and in such a 
case, there is a natural need for the introduction of such corporate 
governance, which will be able to solve the environmental 
obligations and environmental problems undertaken by the 
organization, social obligations and transparent reporting in that 
direction. 

This process is currently being activated along with the 
publication of new generation international standards of financial 
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accounting. Today, the IFRS-S1 and IFRS-S2 standards have already 
been put into circulation, which guide how the disclosures of 
climate change as a result of sustainable business development and 
entrepreneurship should be presented in the published accounting 
reports [9]. In 2023, the International Standards Board for 
Sustainable Development (ISSB) published "General requirements 
for disclosure of financial information related to sustainability" FIS-
S1 and "Climate-related" international financial reporting standards 
S2, which will be used by organizations. Parallel to IFRS standards. 

Unlike general purpose financial reporting standards, 
sustainable development standards require additional disclosures 
related to sustainable development management tools, sustainable 
development strategies adopted by the organization. management, 
the risks and opportunities of its implementation [1, pp. 44-56], as 
well as the value chain of business, where the foundations of 
sustainable development are formed (see Figure 1). 

In addition to developing environmental goals, companies are 
increasing their focus on the accounting and reporting 
considerations related to both the goals themselves and any 
transactions they will pursue to achieve those goals. 

As more companies focus on environmental, social, and 
governance (ESG) initiatives, ESG accounting and reporting 
practices are coming under the microscope. It is important to 
explore the most common ESG accounting standards and reporting 
considerations, and find out why the SEC is increasing its scrutiny 
of climate-related disclosures when reviewing public company 
filings [10]. 



77 
 

 
Figure 1. Key directions of sustainable development accountability7 

 
However, such information related to sustainable development 

may not be accounted for, but merely remains within the realm of 
reporting disclosures. In this regard, we propose a mechanism of 
social responsibility of business, applying the following stages of its 
implementation (see Figure 2). 

 

                                                        
7 Presented by authors based on study of standards requirements  
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Figure 2. Stages of implementation of managerial accounting for 

social responsibility of business8 
 

In the first stage, the social responsibility performance 
indicators undertaken by the organization are presented (see table 
1). Moreover, if social obligations are represented by different 
metrics, then the performance indicators are homogeneous relative 
indicators, which can be fully included in the field of managerial 
accounting carried out by double entry. 

 
  

                                                        
8 Proposed by the authors as a suggestion for use  
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Table 1. Metrics for fulfilling the social obligations of the 
business conducted by the organization 

 

Obligation assumed during the 
reporting period 

Targe-
ting 

Actual Perfor
mance 
level 

Environmental    
Tree plantation 3 ha 2,5 ha 0,83 
Waste reduction 7 t 4 t 0,57 
Social    
Improving motivational tools 12% 9% 0,75 
Improvement of working conditions 7% 6% 0,85 
Management    
Extending participatory governance 14 persons 12 persons 0,86 
Increasing accountability 11% 10% 0,91 

 
In the second stage, the performance indicators of social 

responsibility with their goals, actual values and deviations are 
subjected to double entry, using special managerial accounts and 
accounting flows (see Figure 3). 

Thus, let's present the reflections of transactions by the chart 
of the proposed managerial accounts (see figure 3) as well as 
reports of managerial accounting related to the results of the 
implementation of the social responsibility undertaken by the 
organization, with a reflection of valuation of assumed obligations, 
actual performance in line with possible deviations. 
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Social Obligations Account 
 
                       Actual                         Obligations  
                   Performance                  Assumed 
     
 
       Obligations                                        Performance          
       Deviations                                          of obligations 
 
 
 
 
 
 
 

Figure 3. Social responsibility proposed outline of 
managerial accounting9 

                 
1. The assumed social obligations: 

Dr Performance of Obligation ... 6,0 
      Cr Social Obligations ... 6,0 (6x1) 
 

2. The actual performance fulfillment of the social responsibility 
assumed by the organization: 

Dr Social Obligations ... 4,77  
(0.83+0.57+0.75+0.85+0.86+0.91) 

Cr Performance of Obligation ... 4,77 

                                                        
9 Composed by authors 
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3. Deviations in the performance of assumed social obligations: 

Dr Obligations deviations ... 1,23 (6.0 - 4.77) 
Cr Performance of Obligation ... 1,23 

       
4. Deviations attribution to social obligations: 

Dr Social Obligations...1,23 
Cr Obligations deviations ...1.23 

In the third stage, the performance indicators of social 
responsibility with their goals, actual values and deviations become 
a base for managerial reporting about Social Obligations of the 
company. The records with credit turnover for the obligations 
undertaken by the organization, and debit turnover for their actual 
performance and deviations from the obligations it this report 
forming the following balance sheet relationship: 

 
Social Obligations = Actual Performance ± Deviations 

 
Finally, management of the company receives comprehensive 

reports about undertaken and realized social obligations and can 
use it for managerial decision making as well as for public reporting 
under requirements of IFRS-S1 and S2.  

 
Conclusion 

The methodology proposed by authors for the managerial 
accounting of the performance of social duties by organizations 
provides an opportunity to present such a report, giving 
information for users to make decisions in the obstacles of the 
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sustainable development of business, assess the risks of applying 
the ESG concept, analyze the environment entrepreneurial ways of 
compensation for damages. It is also emphasized that the inclusion 
of the consequences of social responsibility in the accounting 
system of organizations on the basis of accounting double entry 
creates an opportunity to monitor the effectiveness of the 
application of the ESG concept and to establish feedback within the 
framework of the beneficiaries of sustainable development. 
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ՍՈՑԻԱԼԱԿԱՆ ՊԱՏԱՍԽԱՆԱՏՎՈՒԹՅԱՆ 
ԿԱՌԱՎԱՐՉԱԿԱՆ ՀԱՇՎԵՏՎՈՂԱԿԱՆՈՒԹՅԱՆ 

ՆԵՐԴՐՄԱՆ ՀԻՄՆԱԽՆԴԻՐՆԵՐԸ 
 

Արմեն Հակոբյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տնտեսագիտության դոկոտոր, պրոֆեսոր 
 

Վահե Գասպարյան 
Հյուսիսային hամալսարան, ասպիրանտ 

 
Բանալի բառեր - սոցիալական պատասխանատվություն, 

կառավարչական հաշվառում, կայուն զարգացման հաշվետվու-
թյուն, IFRS-S ստանդարտներ, ֆինանսական հաշվետվություն-
ներ, սոցիալական պատասխանատվության չափիչներ  

 
Ժամանակակից ու առաջադեմ գործարար աշխարհն պա-

տասխանատվություն է կրում շրջակա միջավայրի պահպանու-
թյան, հասարակության կայուն զարգացման ուղղություններով: 
Այս առումով, անհրաժեշտություն է ծագում հաշվապահական 
հաշվառման կողմից կայուն զարգացմանն առնչվող հաշվետ-
վությունների ներկայացումը և դրանով իսկ կազմակերպու-
թյունների կողմից ստանձնած սոցիալական պարտասխանատ-
վության հրապարակային և թափանցիկ իրազեկումը: Ներկա-
յումս գործողության մեջ դրված IFRS-S միջազգային ստան-
դարտները կազմակերպությունների ֆինանսական հաշվետ-
վողականությանը ներկայացնում են նման պահանջներ, 
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սակայն ներքին կամ կառավարչական հաշվառման մոտեցում-
ներում սոցիալական պատասխանատվության արտացոլումը 
դուրս է մնում: 

Հոդվածում առաջակվում է կազմակերպությունների սոցիա-
լական պատասխանատվության արդյունքների կառավարչա-
կան հաշվառման մոտեցում, որը գալիս է լրացնելու IFRS-S  հաշ-
վապահական միջազգային ստանդարտների պահանջները: 

Կազմակերպությունների սոցիալական պարտավորություն-
ների կատարողականի կառավարչական հաշվառման առա-
ջարկը կարող է հնարավորություն ընձեռել այնպիսի հաշվե-
տվություն ներկայացնել, որով տեղեկատվության օգտագոր-
ծողները կարողանան որոշումներ կայացնում գործարարության 
կայուն զարգացման խոչընդոտների վերացման ուղղությամբ, 
գնահատել ESG հայեցակարգի կիրառման ռիսկերը, վերլուծել 
շրջակա միջավայրի վրա ազդող վնասների փոխհատուցման 
ձեռներեցական ուղիները:  

Կարևորվում է նաև, որ նշված հենքով սոցիալական պա-
տասխանատվության հետևանքների ընդգրկումը կազմակեր-
պությունների հաշվառման համակարգում հնարավորություն է 
ստեղծում մշտադիտարկման ենթարկելու ESG հայեցակարգի 
կիրառման արդյունավետությունը և հետադարձ կապ հաստա-
տելու կայուն զարգացման շահառուների շրջանակում:  
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Abstract: Returning goods in commercial organizations is one 
of the most common deals, the reasons for which are different։ 
product malfunction, defects, inconsistency with the range 
specified in the contract, etc. However, the return of the goods may 
not take place in cases of lack of consumer characteristics of the 
goods, presence of defects or inconsistency of the assortment, but 
in accordance with the clause stipulated in the contract, according 
to which the buyer has the right to return the unused part of the 
goods. However, the return of the goods may be implemented not 
in cases of lack of consumer characteristics of the goods, presence 
of defects or inconsistency of the assortment, but in accordance 
with the clause stipulated in the contract, according to which the 
buyer has the right to return the unused part of the goods. 
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Although the return of unused goods by the customer is not 
new in practice, the previous IAS 18 "Revenue" standard did not 
outline any accounting approach. While IFRS 15 “Revenue from 
Contracts with Buyers” standard offers a unique approach to 
accounting for each item of the contract, more specifically, it makes 
the accounting flexible and conforms to the terms of the contract, 
which, of course, only improves the accounting. Moreover, if the 
customer, according to the contract, has the right to return a part 
of the unused goods, therefore, there is a need to develop the 
mechanisms for the sale, write-off and return accounting of the 
goods under the conditions of return. 

This article presents the mechanisms of evaluation and 
accounting of products corresponding to contracts with the right of 
return, which need to be identified and developed at the theoretical 
and practical level for the preparation of financial statements. 

Keywords: IFRS 15 "Revenue from contracts with buyers", 
accounting for returned goods, accounting for contractual 
obligations 

JEL code: M40 
Research aim: The purpose of the research is to develop 

accounting models for products with the right of return, based on 
the requirements of IFRS 15 "Revenue from contracts with buyers". 
As a result, an asset with the right of return is formed, as well as a 
contractual (reimbursable) obligation, which leads to the reduction 
of income and costs, which is important for accurate calculation and 
effective management of the income and expenses of organizations. 

Research hypothesis: Financial accounting models for the sale 
of goods liable to the right of return are supposed to be important 
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in terms of the reliability of the information included in the financial 
statements of entities engaged in the sale of goods. 

Research novelty: The scientific novelty is the methodological 
development of the theoretical bases of the accounting of assets and 
liabilities for goods with the right of return (fixed by the contract) 
in commercial organizations. 

 
Introduction 

Almost all theorists agree that the IFRS 15 standard has a 
number of advantages. "The new standard provides a more detailed 
presentation of the circumstances of practical application of income 
accounting and improves the reconciliation of income between 
different organizations, different branches of the economy, etc., in 
addition, it creates prerequisites for improving the disclosure of 
income in order to provide users with more useful information" [1]. 

Some theorists consider one of the advantages of the standard 
to be the development of long-distance trade in the world, one of 
the conditions of which is the condition of returning goods. 
"Currently, the problem of returning goods is present all over the 
world. Due to the development of online stores, the return of goods 
has become significantly more popular due to the fact that buyers 
did not receive the goods that they ordered or the goods did not 
match the description or arrived damaged to the buyer" [2].  

The compensation promised by the contract can be changed 
very often according to some clauses of the contract, in which case 
the compensation contains a fixed part and a variable part. 
Currently, the chart of accounts operating in the Republic of 
Armenia, as well as the instructions for its application, do not meet 
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the requirements of IFRS 15 in the sense that they do not provide 
for variable compensation operations related to the reflection of the 
contractual obligation and the asset with the right of return. 

 
Research Results 

According to Yu. A. Vasileva's "Promised compensation can be 
changed if the right to compensation is conditioned by events that 
will or will not happen in the future. For example, compensation 
would be variable if it was sold with a right of return” [3]. 

According to A. S. Pyatinsky, "For determining the variable part 
of compensation, two methods are used. Expected compensation 
and the most probable compensation" [4].  It should be noted, that 
the expected compensation is applied in the case of sale of goods 
liable to return. 

IFRS 15 defines: "The returned product should not be 
considered as an enforceable obligation" [5]. That is, the selling 
party should not recognize cost and revenue for the batch of 
returned products [6]. That is, the revenue will not be recognized 
for the entire batch for the seller, while returnable items must be 
reflected. It turns out that if the contract stipulates that the 
customer will return a part of the goods, then the seller: 
 Should recognize the compensation that he expects to receive 

for items that are not expected to be returned 
  Cost price of sold goods should reflect only those items that 

are not expected to be returned. 
  The goods subject to returned should continue to be accounted 

in the balance sheet at cost price, in particular, in the newly 
opened "Goods subject to return" sub-account. 
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  Should reflect mutual obligations at the selling price of the 
goods to be returned. 

  In the case when products are returned fewer than expected, 
then the unreturned part is considered as sold and revenue is 
recognized at its selling price, while these products are written 
off at cost price of sale. 
Figure 1 shows a model for accounting for sales of goods with a 

contractual right of return. 
Organizations engaged in the sale of building materials have 

long been dealing with the situation when the refund is made after 
a certain time after the conclusion of the contract (one month, two 
months), that is, after the completion of the construction works to 
be performed. 
 

 

 

 

 

 

 

 
 

Figure 1. The Model for Accounting for Goods Subject to Return10 
 

                                                        
10 Composed by authors 

For the parts of the 
goods, that is not 
going to be 
returned 

Sold Products 

For the parts of the goods, that 
is going to be returned 
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Write off at cost price Display of goods subject to 
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Therefore, let's consider the following conventional example 
related to the sale of building materials (Table 1): "Metal" LLC 
carries out retail and wholesale sales of A 500C class rebars 
imported from the Russian Federation in accordance with 
international standards (GOST 12004-81). 

"Metal" LLC on 01.03.2022 signed an agreement with 
"Karutsenk" LLC for the supply of 3 tons of rebars with a diameter 
of 32 mm and a length of 11.7 meters, the date of delivery: 
05.03.2022. is the price of the contract (including VAT) was 
960,000 drams, of which 800,000 drams is the cost of 
reinforcements, and 160,000 drams is VAT. In other words, 
according to the contract, the price of one ton of rebar is 320,000 
drams, of which 266,666 drams is the cost of one ton of rebar, and 
VAT is 53,334 drams. Note that the cost of 1 ton of rebar of the 
aforementioned quality and diameter in "Metal" LLC is AMD 
218,666. 

Let us add that the parties to the contract are old partners and 
in one of the clauses of the previously signed contracts, as well as 
in one of the clauses of the mentioned contract, it was stated that 
"Kartutsink" LLC has the right to return the unused part of the 
reinforcements within one month from the date of delivery, 
moreover, in all previous contracts "Kartutsink" LLC returned 10% 
of the rebars, and Metal LLC predicts that this contract will return 
that much again. 

According to IFRS 15, "Metal" LLC should not recognize 
revenue for the entire quantity of rebars for 3 tons, but only for 
90% for 2.7 tons. And so. On 05.03.2022, "Metal" LLC should 
recognize income in the amount of 720,000 AMD (800,000 AMD 
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x 90%), (table 1 line 1). VAT: 144,000 drams (160,000 x 90 %) 
(table 1, line 2), and the total amount to be reimbursed will be 
864,000 drams. At the same time, the cost of sale will be reflected 
for the batch of rebars that will be recognized in revenue: 590,398 
drams (218,666 drams x 2.7 tons) or which is the same: (218,666 
drams x 3 tons x 90%) (see Table 1, line 3). 

The rest of the reinforcements, 0.3 tons, will be reflected in the 
balance sheet in the "Products with the right of return" sub-account 
in the amount of 65,600 AMD (218,666 AMD x 0.3 tons) (table 1, 
line 4), at the same time, in the article "Contractual obligations" of 
current liabilities: 96,000 AMD. including value added tax (table 1, 
line 5), of which 80,000 drams is the value of the rebars to be 
returned, and VAT is 16,000 drams (800,000 drams x10% x 20%)). 

Version 1. 
Let's admit that before 05.04.2022 Karutsenk LLC returns 10% 

of the reinforcements, that is, as much as in previous transactions 
or as much as predicted by “Metal” LLC. Therefore, rebars are re-
entered into the warehouse at cost of acquisition as goods in stock 
for AMD 65,600 (table 1, line 6), and contractual obligations and 
receivables are settled for AMD 96,000 (table 1, line 7).  

Version 2.  
Let's admit that before 05.04.2022 "Karutsenk" LLC returns 7% 

instead of 10%. With the sale price of 3% not returned, “Metal” LLC 
recognizes revenue for AMD 24,000 (800,000x 3%) (table 1, line 
8) and reflects VAT for AMD 4,800 (table 1, line 9), at the same 
time the write-off of those 3% of the already realized reinforcements 
should reflect the cost of realization - 19 680 AMD (table 1, line 10), 
while the returned part - 7% - the cost of 45 920 AMD (655 998 x 



93 
 

7%) should be entered into the warehouse (table 1, line 11), and with 
the 7% returned at the same time, repays contractual obligations 
and receivables for AMD 67,200, including VAT (table 1, line 12). 

 

Table 1. Accounting for Goods that Subject to Return11 

№ Correspondence Amount (in 
AMD) 

1. DR Sales receivables 
   CR Revenue from the sale of goods 

720 000 

2. DR Sales receivables 
   CR Value added tax debt 

144 000 

3. DR Cost price of sold products  
   CR Products in stock 

590 398 

4. DR Goods subject to return 
   CR Products in stock 

65 600 

5. DR Sales receivables 
   CR Contractual Obligations 

96 000 

Version 1 
6. DR Products in stock 

   CR Products subject to return 
65 600 

7. DR Contractual Obligations 
   CR Sales receivables 

96 000 

Version 2 
8. DR Contractual obligations 

   CR Proceeds from sale of goods 
24 000 

9. DR Contractual Obligations 
   CR Value added tax debt 

4 800 

                                                        
11 Composed by authors 
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10. DR Cost price of sold products 
   CR Goods subject to return 

19 680 

11. DR Products in stock 
   CR Goods subject to return 

45 920 

12. DR Contractual obligations 
   CR Sales receivables 

67200 

 

Conclusion 

Returning a certain batch of sold products is always a common 
operation in organizations dealing with the sale of goods. Moreover, 
if there is business experience between the buyer and the seller. 
For similar operations, IFRS 15 proposes to apply the expected 
value method, according to which, the cost of realization should be 
reflected for the goods that will be recognized in revenue, that is, 
that will not be returned and are considered as sold. 

It turns out, that the seller should calculate the expected value 
based on business experience and recognize the revenue with that 
amount. Whereas previously, revenue was recognized at the full 
amount of the sale, and a revenue adjustment was made in the event 
of a return. According to the current standard, goods with a right 
of return should continue to be reflected in the balance sheet as 
current assets. 

Therefore, in order to provide the users with the most useful 
information, there is a need to create unique reports related to the 
reflection of the contractual obligation and the asset with the right 
of return, which is important in the direction of accurately 
calculating the income and expenses of the organizations and 
improving the disclosure of income. 
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ՎԵՐԱԴԱՐՁՄԱՆ ԻՐԱՎՈՒՆՔՈՎ ԱՊՐԱՆՔՆԵՐԻ 
ՎԱՃԱՌՔԻ ՀԱՇՎԱՌՄԱՆ ԱՌԱՆՁՆԱՀԱՏԿՈՒԹՅՈՒՆՆԵՐԸ  

 
Մանյա Պողոսյան 

Հայաստանի պետական տնտեսագիտական համալսարան, 
տ.գ.թ., դոցենտ 

 
Գոհար Հարությունյան 

Հայաստանի պետական տնտեսագիտական համալսարան, 
դասախոս 

Բանալի բառեր - ՖՀՄՍ 15 «Հասույթ գնորդների հետ 
պայմանագրերից», ապրանքների վերադարձի իրավունքով 
պայմանագրեր, պայմանագրային պարտավորությունների 
հաշվառում 

Առևտրային կազմակերպություններում ապրանքների վե-
րադարձը հաճախ հանդիպող գործառնություններից է, որի 
պատճառները տարբեր են. ապրանքի անսարքությունը, թերու-
թյունները, անհամապատասխանությունը պայմանագրում նըշ-
ված տեսականուն և այլն:  Սակայն վերադարձը կարող է  տեղի 
ունենալ պայմանագրում ամրագրված կետով, այլ ոչ թե ապ-
րանքի սպառողական հատկանիշների բացակայության, թերու-
թյան կամ տեսականուն չհամապատասխանելու պատճառով:  

Նախկին ՀՀՄՍ 18 «Հասույթ» ստանդարտը այսպիսի իրա-
վիճակների համար հաշվառման որևէ մոտեցում չէր ուրվա-
գծում, եթե նույնիսկ չօգտագործված ապրանքների վերադարձի 
մասին ամրագրված էր հաճախորդի հետ կնքված պայմա-
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նագրում, այսինքն՝ պայմանագրի պայմաններին համապա-
տասխան գործառնություներն որևէ արտացոլում  չունեին հաշ-
վառման մեջ: 

Մինչդեռ ՖՀՄՍ 15-ը պայմանագրի յուրաքանչյուր կետին 
համապատախան հաշվառման մեջ փոփոխություն է առաջար-
կում, ավելի կոնկրետ՝ հաշվառումը դարձնում է ճկուն և համա-
պատասխանեցնում  պայմանագրի պայմաններին, որն, ինչ 
խոսք, միայն  բարելավում է հաշվառումը: Եվ քանի որ հաճա-
խորդն ունի ապրանքների մի մասը վերադարձնելու իրավունք՝ 
պայմանագրով ամրագրված, անհրաժեշտություն է առաջանում 
գնահատել և հաշվառել նմանատիպ պայմանագրով ապրանք-
ների վաճառքը, վերադարձի պայմաններով ապրանքների ար-
տացոլումը և վերադարձը: 

Սույն հոդվածում ներկայացված են ապրանքների վերա-
դարձի իրավունքով պայմանագրերին համապատասխան ապ-
րանքների գնահատման ու հաշվառման մեխանիզմները, որոնք 
ֆինանսական հաշվետվությունների պատրաստման համար 
տեսական և գործնական մակարդակով բացահայտման ու 
մշակման կարիք ունեն: 
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Abstract: Circular manufacturing aims to recycle production 

waste and repurpose it into a manufacture process. In this sense, 
business stakeholders have an informational requirement to 
understand the financial consequences of organizing circular 
production. The article presents the methodology of recording 
financial results related to circular production and their 
presentation in accounting reports. New accounts and accounting 
correspondence are proposed, which are performance the 
information flows of financial results of circular production with 
double entry. 

Keywords: food processing, circular production, financial 
implications of waste recycling, budgeting 

JEL code: Q01, M 40 
Research goals: explore the possibilities of recording the 

financial consequences of circular production organized by 
organizations and propose their accountability. 
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Research novelty: proposed new accounts and accounting 
reports, which create an opportunity to separate from the 
traditional financial results of business the financial consequences, 
arising from the organization of circular production.  

 
Introduction 

The business sector is currently not evaluated only in terms of 
economic success, but is also considered in terms of serving public 
interests [4,175]. If entrepreneurs, having private interests, mostly 
strive for profit and bypass public expectations from business, then 
the society also expects from the activities of organizations 
economical use of nature, preservation of the environment, use of 
non-waste technologies, for which organizations assume social 
responsibility. 

In this sense, the stakeholders related to the activities of the 
organizations are interested in how well the organizations fulfill 
their social obligations and feel an informational requirement in 
that direction, which can be fulfilled by the reports published by the 
accounting department [5, 153]. Particularly, in order to increase 
the reputation of their business and secure their competitive 
positions, organizations are currently striving for the organization 
of circular production, which implies the implementation of the 
"collection – recycling - manufacture redirection" cycle of 
production waste. Therefore, it is a problem to obtain financial 
information related to that cycle, because the processing and use 
of waste implies not only revenues, but also costs [6, 111]. 
Consequently, the accounting and accounttability of the financial 
consequences of circular production in practice await their 
methodological solutions, which also apply to the food industry. 
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Research results 
Food industry organizations bear a serious social responsibility 

for supplying the market with ecologically clean and healthy food. 
However, currently the scope of social responsibility for these 
organizations is expanding due to the emerging requirements of 
circular economy. In general, the term "economy" is mostly used in 
the professional literature, which mainly pursues public socio-
economic interests. And for specific organizations, we suggest 
using the term "circular production", which in turn implies new 
approaches to accounting for financial results. 

The concept of the circular economy is based on the effective 
management of waste recycling, as a result of which the 
consumption of natural resources is reduced, environmental 
pollution is prevented, and the opportunities for sustainable 
economic development are expanded [1, pp.14-16]. Moreover, 
waste collection and recycling can take place in two directions: 
outside the organization (see diagram 1), or within the organization 
itself (see diagram 2). In both cases, the recycled waste is returned 
to production and included in the product release cycle, creating 
additional financial results that create a demand for recording and 
accounting for the presentation of accountability to business 
stakeholders. When the financial consequences of "circular 
production" are revealed in the accounting report published by the 
organizations, then the business becomes accountable to the public 
for its social responsibility. 

Thus, the Coca-Cola company put forward the following 
interesting and useful idea. customers return the bottle to the point 
of sale and receive a certain discount on their next purchase. The 
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returned bottle is used again and again. On average, each bottle is 
used 25 times, reducing plastic use by 90 percent and reducing 
toxic emissions by 47 percent [2, 20-21]. In addition, thanks to price 
discounts on waste collection and delivery, the number of loyal 
customers has increased, resulting in an average repurchase 
probability of 15 percent. Naturally, such disclosures in the 
published accounting reports, which will also be made with financial 
and value assessments, will make the company more attractive from 
the point of view of expansion of investment and business partners, 
as well as contribute to increasing the reputation of the business. 

    
Figure 1. Organization of circular processing and consumption 

of food products under open cycle conditions12 
 
An example of a closed cycle of organizing the circular 

processing of food in the food industry can be the processing of 
poultry litter in the production of poultry meat and its use as fodder 

                                                        
12 Composed by authors 
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in the same production. Thus, in practice, it is possible to use the 
poultry waste collected in poultry factories not to dump and dissolve 
it, but to use it as subsistence feed in another production site for 
breeding worms. Feeding on bird droppings, the worms multiply 
and are subsequently included in the birds' feed ration. In this way, 
poultry waste is returned to the closed cycle of poultry production 
[3, pp. 344-345]. 

 
Figure 2. Organization of circular food processing in closed loop 

conditions13 
 

                                                        
13 Composed by authors 
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Thus, to ensure circular production, the poultry farm applies a 

waste recycling policy, applying both open and closed recycling 
cycles. Produced eggs are retailed in plastic boxes that are collected 
from buyers and reused when shipping the product (circular open 
loop). In this case, in order to encourage the collection of plastic 
waste, a 3% discount is set for the return of one box by buyers. In 
addition, poultry waste is collected in the factory and used for the 
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breeding of feedworms, which results in the waste being recycled 
into the production process (circular closed loop). 

For reporting disclosures of information flows of financial 
results in circular production, we offer a number of new accounts 
and accounting reports, which record the financial consequences 
of waste processing in case of closed and open cycles on the basis 
of double entry. 

- during the reporting period, the poultry factory spent 250 
million AMD for production purposes, which were compensated at 
the expense of cash. 

Dr Expenditures for the accounting period .......250 
Cr Cash ……………......…………..…………..250 

- the collected bird droppings have been formalized for 3 
million AMD as returnable waste. 

Dr Returnable waste......3 
Cr Production costs... 3 

 
- poultry waste calcified for the purpose of growing fodder 

worms was attributed to the financial result of the circular 
production. 

Dr Financial consequences of circular production.....3 
  Cr Returnable waste..........................................3 
- the value of feed worms formed from processing was 

attributed to the financial result of circular production in the 
amount of 10 million AMD. 

Dr Animal fodder..........................................10 
          Cr Financial consequences of circular production ...10 
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- the benefit of circular production was attributed to the 
financial result of the organization; 

Dr Financial consequences of circular economy..........7 
Cr Financial results...........................................7 

- the expenses of the organization were written off in the 
amount of 247 million AMD to the financial expenses of the 
reporting period. 

Dr Financial results...........................................247 
Cr Expenditures of the reporting period ........247 

- 2 million drams were paid to the buyers for the plastic 
containers collected for the sale of eggs from the retail sector. 

Dr Returnable waste.................................2 
Cr Cash resources...............................2 

 
- the value of the collected plastic containers in the amount of 

2 million AMD was attributed to the financial result of the circular 
economy. 

Dr Financial consequences of circular production......2 
Cr Returnable waste..........................................2 

- the collected plastic containers with a market value of 5 million 
AMD were entered as stocks. 

Dr Package boxes ........5 
Cr Financial consequences of circular production... 5 

- the benefit of circular production was attributed to the 
financial result of the organization; 

Dr Financial consequences of circular economy......3 
Cr Financial results.........................................3 
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- the income of the products sold by the poultry factory was 
formulated for 260 million drams. 

Dr Cash....................................................260 
      Cr Total Income...................................260 

- the income of the organization was written off by 260 million 
AMD to the financial results of the reporting period. 

Dr Revenues of the reporting period.......................260 
      Cr Financial results..........................................260 

- the profit of the reporting period of the poultry factory was 
formulated. 

Dr Financial results...............23 (260 + 7 + 3-247) 
CR Profit……………………..………………….23 

 

 Conclusion 
Thus, the use of the " Financial consequences of circular 

economy " account offered by us and also related accounting 
reports, creates an opportunity to separate the financial results of 
waste processing from the information flows and record them in 
the financial reports published by the organizations (see Figure 4). 
In this case, the beneficiaries related to the economic activity of the 
organization first of all have the opportunity to evaluate and monitor 
the process of implementation of the social responsibility assumed 
by the organization, clarifying in which directions the circular 
production is organized (open or closed). In addition, a report is 
presented on the financial results of the organization of circular 
production, separating them from the financial results of traditional 
management, with which investors receive clarifications and make 
decisions in the direction of expanding resources directed to the 
sustainable development of production. 

 



107 
 

        Expenses                                             Incomes  
 
 
 
 
                                   
                                  Returnable waste 
 
 
 
 
 
                               
                              Financial consequences 
                                of circular economy 
 
                
                                         7 
                                         3 
                                     
                                  Financial results  
                                                                
                                             247          7+3 
                                                              260 

 
Figure. 4 Proposed approach to accounting for circular 

production financial flows14 

                                                        
14 Composed by authors 
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Ալիսա Թադևոս 
Վալենսիայի պետական համալսարան, 

Սննդանթերքի մատակարարման կոմերցիոն 
վերահսկիչ 

 
Քնարիկ Խաչատրյան 

Հայաստանի պետական տնտեսագիտական համալսարան, 
ասպիրանտ 

 
ՖԻՆԱՆՍԱԿԱՆ ԱՐԴՅՈՒՆՔՆԵՐԻ ՀԱՇՎԱՌՄԱՆ 

ԲԱՐԵԼԱՎՈՒՄԸ ՇՐՋԱՆԱՁԵՎ  ԱՐՏԱԴՐՈՒԹՅՈՒՆՈՒՄ 
 
Բանալի բառեր - սննդի վերամշակում, շրջանաձև ար-

տադրություն, թափոնների վերավմշակման ֆինանսական 
հետևանքներ, բյուջետավորում 

 
Շրջանաձև արտադրությունը նպատակ է հետապնդում 

արտադրական թափոնները վերամշակելու և նորից 
վերաուղղելու արտադրական գործընթաց: Այս առումով, 
գործարարության շահառուների մոտ տեղեկատվական 
պահանջ է ձևավորվում, հասկանալու համար, թե ինչ 
ֆինանսական հետևանքներ են ծագում շրջանաձև արտադ-
րության կազմակերպումից: Հոդվածում ներկայացվում է շրջա-
նաձև արտադրությանը առնչվող ֆինանսական արդյունքների 
հաշվառման և հաշվապահական հաշվետվություններով դրանց 
ներկայացման մեթոդաբանություն:  

Առաջարվող «Շրջանաձև արտադրության ֆինանսական 
արդյունքներ» կառավարչական հաշվի և դրան առնչվող 
հաշվային թղթակցությունների կիրառումը հնարավորություն է 
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ստեղծում գործարարության տեղեկատվական հոսքերից 
առանձնացնելու թափոնների վերամշակման ֆինանսական 
արդյունքները և դրանք արձանագրելու կազմակերպություն-
ների կողմից հրապարակվող ֆինանսական հաշվետվու-
թյուններում` որպես հավելյալ եկամուտներ: Այս պարագայում 
կազմակերպության տնտեսական գործունեությանը առնչվող 
շահառուները նախ և առաջ  հնարավորություն են ունենում 
գնահատելու ու մոնիտորինգի ենթարկելու գործարարության 
սոցիալական պատասխանատվության իրականացման ըն-
թացքը, պարզաբանելով, թե ինչ ուղղություններով է ընթանում 
կազմակեպվող շրջանաձև արտադրությունը:  

Բացի այդ, հաշվետվություն է ներկայացվում շրջանաձև 
արտադրության կազմակերպման ֆինանսական արդյունքների 
վերաբերյալ, դրանք առանձնացնելով ավանդական տնտեսա-
վարման ֆինանսական արդյունքներից, որով ներդրողները 
պարզաբանումներ են ստանում և որոշումներ կայացնում  
իրենց կողմից արտադրության կայուն զարգացմանը ուղղվող 
ռեսուրսների ընդլայնման ուղղությամբ: 
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Abstract: The evaluation of the effectiveness implementation 

doctoral programs has an informative demand among the 
beneficiaries of university education. As a rule, in practice, it is 
carried out by rating processing of scientific education programs, 
when the doctorate programs of the university are presented in the 
published ranking scales. 

The article argues, that this is not satisfactory to evaluate the 
effectiveness of the doctorate organiszing only in this way, and 
suggests to carry out accountability audit evaluations of on going  
doctoral programs. 

JEL code: M40 
Keywords: competitive doctorate programs, postgraduate 

reports, education program audit, educational services providing 
ranking 



112 
 

Research objectives: to identify informative ways of evaluating 
the effectiveness of doctoral programs implemented in universities 

Research novelty: it was justified that it is not possible to be 
informed about the effectiveness of research activities only by the 
external rating of doctoral programs, and in that sense, in parallel 
it was suggested to use the audit of the reports on the 
implementation of doctoral studies. 

 
Introduction 

The evaluation of the implementation of doctoral programs 
is mainly carried out through rating, when outsourcing 
organizations prepare and publish rating tables of research 
programs implemented in universities. However, when an audit 
of the effectiveness of doctoral scientific and educational 
programs is carried out, the most emphasis is placed on the 
accountability of the implementation of the programs, presenting 
the degree of realization of research goals, the possibilities of 
funding sources, the effectiveness of the cooperation of scientific 
supervisors and students. In this regard, the ranking of doctoral 
studies is not definitely accepted by the beneficiaries of the 
education sector, who are more inclined to audit evaluations of 
the implementation of doctoral programs  submitted reports. 

 
Resarch results 

In doctoral studies, scientific research work is planned both in 
terms of the type of activities and the schedule of implementation. 
After admission, the doctoral student draws up an individual work 
plan with his academic supervisor for the entire period of study, 
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indicating the distribution of accumulated academic credits 
according to semesters, as well as the expected results of scientific 
research work (publication of articles). research, participation in 
conferences, travel, research visits to other universities, 
qualification exams, etc.). 

In fact, from the beginning, the doctoral student is presented 
with the trajectory and schedule of the expected scientific and 
educational activity during the years of his studies, following which 
becomes one of the primary guarantees of reaching the final 
results. However, experience shows that doctoral students do not 
always consistently maintain the implementation of planned 
research works, which is conditioned by a number of 
circumstances. 

Accountability is given a big place in the work of organizing 
doctoral studies. Moreover, reports are presented by both the 
doctoral students and their scientific supervisors. If the reports of 
the scientific supervisors are mainly related to the results of the 
research team works that he directs, then the doctoral students 
present annual reports on the individual scientific and educational 
results, which become the basis for their transfer to the next year 
[1]. 

The reports of the scientific supervisors are also the basis for 
the information on the evaluation of the competitiveness of doctoral 
studies, because they indicate not only the dissertations defended 
during the reporting period, but also the grants won, scientific 
research concluded in the labor market.  

Accountability of universities requires not only direct, but also 
alternative information from doctoral students and academic 
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supervisors, which is obtained on the basis of sociological surveys. 
Sociological surveys have not yet been conducted among post-
graduate students in RA regarding the satisfaction of the third level 
of professional education, as a result, it is not possible to evaluate 
the research work from the students' point of view. However, this 
practice is already visible in Western European countries. 

Thus, the European Council of Young Researchers and Doctoral 
Students (Euorodoc) carried out a study to find out the compatibility 
of doctoral studies with the Bologna process. Surveys conducted 
among doctoral students indicate that young researchers are not 
always satisfied with the support of scientific supervisors, in the 
event that management and evaluation issues are based on the 
scientific supervisors of post-graduate students and academics. on 
a transparent agreement on joint obligations concluded between 
the parties [2]. 

The planned results of the research work are not always formed 
at the specified time points, and it turns out that the doctoral 
students, based on the characteristics and complexity of the specific 
research, are delayed in terms of time. However, the important 
thing is that the time deviations in the implementation of the 
planned research works do not negatively affect the results of the 
scientific and educational activities and the doctoral student defends 
the thesis within the specified time. 

The functions of scientific managers are not limited only to the 
implementation of duties related to program works and the 
regulation of contractual financing. Scientific supervision  should 
reflect the changing circumstances and conditions of doctoral 
education, such as, for example, global competition, limited 
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funding, the changing nature of the student body, and evaluation 
standards [3]. 

With the urgency of the audit, they suggest: 
 to make the discussions of social issues more frequent by 

carrying out quantitative and qualitative analyses, 
 to solve the problems of full reimbursement of student tuition 

fees and living expenses with public finances as much as 
possible, balancing student expenses and their directed 
financial flows, making legislative interventions, 

 to expand the financial privileges given to students in the case 
of travel, purchase of literature, household expenses (see table 
1). 

 
Table 1. Results of surveys on financial privileges among Ph․D․ 

students in case of travel, purchase of literature and household 
expenses (%) [5] 

 

Countries  gender Yes No  I don't 
know 
 

Respon-
dents 

Austria male 37.5 38.5 24 104 
 female 41.8 30.4 27.8 108 
Belgium male 50 33.3 16.7 66 
 female 39.6 33.3 31.8 107 
Croatia male 29 39.3 31.8 107 
 female 23.3 36.7 40 60 
Finland male 38 38 24 187 
 female 43.2 36.3 20.5 146 
France male 37.1 37.5 31.5 197 
 female 46.4 27.9 25.7 183 



116 
 

Germany male 35 45.5 19.5 200 
 female 40.2 45.8 17 179 
Holland male 46.9 26.9 26.2 145 
 female 46.6 30.8 22.6 208 
Norway male 46.6 30.8 22.6 208 
 female 37.7 30.9 31.4 220 
Sweden male 33.1 33.1 33.9 127 
 female 42.4 31.1 26.5 132 

 

In order to evaluate the competitiveness of the provision of 
professional educational services, it has already become a tradition 
to publish rating scales based on the accountability of universities, 
which has been used in international practice for several decades 
in various accreditation processes [5]. The practice of ranking 
universities in RA has been applied since 2013, which pursues 
several goals. 
 evaluate the competitive positions of universities and improve 

university accountability, 
 to expand the awareness of the beneficiaries of the university 

system - students, applicants, employers, professors and 
lecturers - about the quality and effectiveness of educational 
services, 

 promote universities in the foreseeable future with the 
motivational aspect of favorable competitive positions. 
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Figure 1. The cycle of conducting an audit of the implementation of 

doctoral programs15 
 

The audit of the implementation of doctoral programs has a 
special cycle (see Figure 1), during which the end  planned 
outcomes by the programs are reviewed, then the progress of their 
implementation is evaluated, taking into account the availability of 
the necessary research resources, and finally, an audit assessment 
of the effectiveness of the doctoral programs is given. 

 
Conclusion 

However, the beneficiaries of the education sector definitely do 
not accept the ranking of the universities. Thus, the Union of 
European Students adopted a declaration highlighting the 
shortcomings of the ranking [6]. 

                                                        
15 Created by author 

Review of the 
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The students believe that the focus should be on the 
accountability of quality assurance by the universities, rather than 
on the ranking. If the quality information becomes a guideline for 
students, then the ranking exacerbates the polarization between the 
West and the East and emphasizes the inequality of the educational 
field. 

In addition, students oppose the marketization of universities, 
seeing rankings as a factor in the increasing marketization of higher 
education. They find that rankings are a threat from the point of 
view of social orientation and cannot play a valid guiding role in 
choosing a university, because the ranking targets the 
advertisement of the university's reputation in the educational 
market and does not comprehensively reflect the interests of the 
student and the applicant. 

Therefore, those doctoral programs that are addressed to the 
beneficiaries of the learning process and satisfy their requirements, 
rather than ranking the various assessment activities with high 
qualities, can be considered competitive. 
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ԿՐԹՈՒԹՅԱՆ ԿԱԶՄԱԿԵՐՊՄԱՆ ԱՈՒԴԻՏԸ 

ԴՈԿՏՈՐԱՆՏՈՒՐԱՅՈՒՄ 
 

Սահականուշ Ավետիսյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

տնտեսագիտության թեկնածու 
 

Բանալի բառեր - մրցունակ դոկտորանտուրա, ասպի-
րանտի հաշվետվություն, կրթության աուդիտ, կրթական 
ծառայությունների վարկանիշավորում 

 
Դոկտորական ծրագրերի իրականացման գնահատումը 

հիմնականում իրականացվում է վարկանիշավորման միջոցով, 
երբ վարկանիշավորող կազմակերպությունների կողմից 
կազմվում և հրապարակվում են բուհերում իրականացվող 
հետազոտական ծրագրերի ռեյտինգային աղյուսակներ: 
Սակայն, երբ իրականացվում է դոկտորական գիտակրթական 



120 
 

ծրագրերի արդյունավետության աուդիտ, ապա առավելապես 
շեշտադրումներ են կատարվում ծրագրերի իրագործման 
հաշվետվողականությանը, ներկայացնելով հետազոտություն-
ների նպատակադրումների իրականացման աստիճանը, 
ֆինանսավորման աղբյուրների հնարավորությունները, գիտա-
կան ղեկավարների և ուսանողների համագործակցության 
արդյունավետությունը:  

Այս առումով, դոկտորնտուրայի վարկանիշավորումը 
միանշանակ չի ընդունում կրթության ոլորտի շահառուների 
կողմից: Նախ` շահառուները գտնում են, որ առավելապես 
պետք է կենտրոնանալ համալսարանների կողմից որակի 
ապահովման հաշվետվողականության աուդիտին, այլ ոչ թե 
վարկանիշավորմանը: Եթե որակի տեղեկատվությունը կող-
մնորոշիչ է դառնում աուդիտի կողմից տրվող գնահատումների 
համար, ապա վարկանիշավորումը առավելապես սրում է 
կարծիքների բևեռացումը և ավելորդ անգամ ընդգծում 
կրթական դաշտի անհավասարությունը: 

Բացի այդ, վարկանիշները սպառնալիք են սոցիալական 
ուղղվածության տեսակետից և չեն կարող հիմնավոր 
կողմնորոշիչ դեր կատարել դոկտորանտուրայի արդյունավե-
տության աուդիտի գնահատման գործում, քանի որ վարկանի-
շավորումը կրթական շուկայում թիրախավորում է բուհի հեղի-
նակության գովազդը և համապարփակ չի արտացոլում հետա-
զոտող ուսանողի  շահերը: 

Հետևաբար, աուդիտի գնահատման տեսանկյունից մրցու-
նակ կարող են համարվել դոկտորական այն ծրագրերը, որոնք 
հասցեագրված են գիտակրթական գործընթացի շահառունե-
րին և բավարարում են վերջիններիս պահանջները, այլ ոչ թե 
բարձր որակներով վարկանիշավորվում են գնահատման 
տարբեր գործակալությունների կողմից:  

 
Submitted: 13.11.2023; Revised: 08.12.2023; Accepted: 14.12.2023 



121 
 

 
DOI: https://doi.org/10.59503/29538009-2023.si-1-121129 

 
 

BUDGET PERFORMANCE RISKS ASESSMENT ISSUES IN RA 
 

Sargis Tevosyan 
Yerevan State University, 

Ph․D․ student 
sargistevossyan@gmail.com 

 
Abstract: The article analyses the budget system of control 

implementation and applied approaches in the implementation 
stage of budgeting performance. The methodology of risk-based 
inspections in RA was surveyed, and some problematic parts were 
highlighted. By addressing the above-mentioned questions, it has 
been proposed more complete and effective approach to risk 
assessment, which allows more accurate assessment for the 
implementation of maximum effective control with limited 
resources. 
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and sectorial directions of expenses, on the basis of which a general 
indicator of budget performance evaluation is built. 

 
Introduction 

Firstly, we need to understand the concept of "finance", which 
is a historically formed economic category which has no 
unequivocal definition and different authors give different 
formulations for it [1].  

C. B. Polyak defines finance as the monetary relations that arise 
during the formation, distribution and use of monetary funds 
between economic entities [2]. According to Glotova's: finances are 
monetary relations arising during the formation, distribution and 
use of monetary funds between business entities [3]. American 
economist Bodie Z. and Nobel laureate R. Merton in their textbook 
"Finance" defines finance as the science of how people manage the 
inflows and outflows of scarce monetary resources over time. It is 
also noted that the most important function of the financial system 
is the creation of people's needs, including food, clothing and living 
conditions, which should be aimed by the activities of individual 
business entities and different levels of government [4]. 

A prominent Russian statesman of the end of the 19th century 
and the beginning of the 20th century S. Y. Witte (1849-1915), who 
was also the Minister of Finance, described the science of finance 
as follows: "Financial science is about how to procure goods for the 
state and effectively spend these funds in order to solve state 
problems, more precisely, it is a science about the means of 
meeting the state's material requirements" [5]. Armenian 
economist L. Badanyan gives quiet complete definition of the 
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concept of finance. Badanyan defined finance as a set of monetary 
relations arising in the process of formation and use of targeted 
monetary funds [6]. 

Summarizing the approaches mentioned above, it can be 
concluded, that the concept of "finance" is studied as a set of 
money, which is used to obtain and distribute economic benefits 
within any unit of the economy.  

According to Adam Smith's “An Inquiry into the Nature” and 
“Causes of the Wealth of Nations”, public expenditure is classified 
as general expenditure which is compensated by the revenue of 
society (defense and maintenance of royal authority) and 
expenditure in which individuals and members of society are 
interested (education, justice etc.). On this basis, he later separated 
the concepts of state economy and local economy [7]. 

The nineteenth century became the age of laissez-faire. This 
doctrine, which translates as “leave us alone,” holds that 
government should interfere as little as possible in economic affairs 
and leave economic decisions to the private decision making of 
buyers and sellers. Many governments adopted this economic 
philosophy starting in the middle of the nineteenth century. The 
economic role of government has increased sharply over the last 
century. The government influences and controls private economic 
activity by using taxes, expenditures, and direct regulation [8].  

The role of the state as the regulator of the whole system is 
very vividly presented by the Nobel laureate American professor 
W. Leontief. He compares the country's economy to a sailing ship 
in the sea, according to which he states, "For things to go well, 
wind is needed, it is interest, and state regulation is the rudder [9]. 
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Research results 
Macroeconomic policies for stabilization and economic growth 

include fiscal policies (of taxing and spending) along with monetary 
policies (which affect interest rates and credit conditions) [8]. 
Public finance is the money spent and collected to buy public 
goods, which make up the revenues and expenditures of the state 
budgets. According to the Law of the Republic of Armenia "On the 
Budget System", public finances are the relevant financial inputs 
and outputs for the implementation of the powers granted by the 
constitution and laws of state and local self-government bodies, in 
other words, they are the sums of money that circulate in the public 
sector of the economy [10]. 

After understanding the concept of public finance, let's briefly 
return to public finance management. In their "Management 
problems" by American economists K. H. Killen and M. Mescon, F. 
Khedouri and M. Albert's "Fundamentals of Management" works, 
economists describe management as a process of its functions: 
planning, organizing, motivating and controlling, which is 
necessary for the formation of goals and their achievement [11, 12]. 
According to another economist P. Drucker's formulation, 
management is a special type of activity that transforms a 
disorganized crowd into an effective and purposeful group [12]. 

The "Lima Declaration of Guiding Principles of Supervision" 
adopted at the 9th Congress of the International Organization of 
Supreme Audit Institutions defines, that supervision is not the goal 
in itself, but an integral part of the regulatory system, the purpose 
of which is to identify deviations from established standards and 
violations of the principles of legality, efficiency and economy 
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during the use of material resources at the earliest possible stages, 
so that it is possible to take appropriate steps, bring the culprits to 
justice, receive compensation for the damage caused, and 
implement measures to prevent or eliminate similar violations in 
the future [13]. 

Among the directions of state control, budget control stands 
out in terms of its importance, the main task of which is ensuring 
the proper fulfillment of budgetary process. Budget control is 
carried out directly through the assessment of budget indicators, 
the main of which are income and expenses [14]. Based on the 
description of public finances presented above, it can be assumed 
that the management of public finances, the totality of money 
circulating in the public sector of the economy, or according to a 
more modern description, ensuring the effectiveness and 
usefulness of financial inputs and outputs for the implementation 
of the powers granted by the constitution and laws of state and 
local self-government bodies.  

State budget supervision and management is a complex and 
evolving field that has seen significant academic research and 
practical applications. To have understanding about state budget 
supervision and control system we need to have a good and 
practical ideas about key areas of budgetary process. Our 
research has focused on the stages of the budgetary process, 
including formulation, approval, execution, and evaluation. 
We need to understand how state budgets are used as tools for 
implementing fiscal policy, addressing issues like taxation, public 
expenditure, and deficit management and the issues of the control 
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system over them for establishing budget transparency and 
accountability.  

There is a significant body of research on the importance of 
budget transparency and accountability in ensuring that state 
budgets are used effectively and ethically. This includes studies on 
the impact of open budget initiatives and accountability 
mechanisms. Scholars have explored the adoption of performance-
based budgeting, which links budget allocations to the achievement 
of specific outcomes and results, as a means to improve budget 
supervision. For establishing revenue and expenditure efficiency 
and supervision government must examine revenue collection 
methods, tax policies, and the efficiency and effectiveness of public 
expenditures. Understanding the political factors that influence 
budgetary decisions is crucial, for what we established government 
priorities defined in the government programs as indicators 
characterizing the groups in the provided risk assessment 
methodology. 

Summarizing the above processes, the budget process can be 
divided into three main levels: 

1. Planning level 
2. Performance level 
3. Level of accountability [15] 
By this division it is very important to implement effective 

control for each level of budgetary process, which in large scale 
will make up the control system for public finance management.  

We have already discussed the improvement of the strategic 
management process through the implementation of control at the 
planning level [16].  



127 
 

Budget revenues and expenditures are carried out through 
budget programs and measures arising from them, which are 
diverse and multifaceted. These include the costs of tangible assets, 
maintenance and salaries of staff, the costs of public goods such as 
defense, education, social security, environmental protection and 
other costs, as well as the revenues collected for the 
implementation of these costs, such as taxes, tariffs, dividends 
received and other income. 

The methodology of risk-based inspections and the criteria for 
determining riskless for Ministry of Finance of the RA are defined 
by the decision of the Government of the RA No. 207 of February 
23, 2012 and are calculated according to the regulation established 
by the relevant order of the Minister of Finance of the Republic of 
Armenia, where the criteria characterizing the degree of riskiness 
and the adjustment coefficients are presented, the thresholds 
defined. Through the calculation of risks and the use of adjusting 
coefficients it is evaluated the degree of riskiness of the inspected 
object [17].  

Indicators expressing the level of environmental variability, 
specification criteria. It is also necessary to consider both the 
internal and external control levels of each facility by other 
organizations during the risk assessment. 

By this research it has been noted that the current method does 
not ensure the impact of the variability of sectors, branches and 
individual facilities both internal and external control levels on the 
risk assessment result, as well as does not take into account the 
specifications of individual groups, branches or facilities, those 
specifications that are not possible, or it is not appropriate to 
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predict, express with indicators and taking into account that the 
risk assessment system assesses the risk based on the principle of 
maximum reduction or prediction, not risk elimination or full 
assessment. It can be said that each risk assessment mechanism 
does not imply a full risk assessment or elimination and contains a 
risk of incomplete evaluation, which also needs to be reflected in 
the existing mechanism. 

By this consideration it is presented a recommended approach 
for risk assessment system and metodology: 

From the point of view of risk assessment, the controlled 
objects are divided into 2 groups, which in turn are divided into 
branches: 

Group 1: 
Controlled objects that provide revenues to the state 

budget of the RA 
Branches: 
a. Tax inspections of the State Revenue Committee under the 

Government of the RA 
b. Customs of the State Revenue Committee under the 

Government of the RA 
c. State owned enterprise 
d. other objects that provide revenues to the state budget 
Group 2: 
Controlled objects that are financed from the state budget 

of the Republic of Armenia 
Branches: 
a. ministries, departments 
b. governorates 
c. communities 
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The indicators used to assess the degree of risk of controlled 
objects are defined according to 3 levels: 

1. Indicators characterizing the groups, which show the given 
level of risk for each group. 

2. Indicators characterizing branches, showing the risk level 
for every branch and including weighted averages of baseline data. 

3. Adjustment factors that adjust the level of risk for each 
branch and include statistical data. 

The degree of riskless of the controlled object is determined 
by the arithmetic average of the indicators of these three levels, 
where the influence of each level on the arithmetic average is 
defined by a ratio (percentage weight). 

1. Indicators characterizing the groups: 
 Indicators expressing the level of changes: 
a.  the precentage weight of the changes of legal acts in the field 

of activity of the group, in the changes of general legal acts, 
b. the precentage weight of the number of organizations operating 

in the field, in the total number of organizations subject to 
inspection, 

 The government priorities defined in the government 
programs. 
2. Indicators characterizing the branches: 

      1. Controlled objects that provide revenues of the state 
budget of the RA: 

a. Tax inspections of the State Revenue Committee under the 
Government of the RA: 

 The ratio of taxpayers with an annual turnover (income from 
activity) above the threshold for being considered a value 
added tax payer as defined by law in the total number of 
taxpayers submitting a report and/or calculation, 
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 The ratio of taxpayers who made imports with a customs value 
of AMD 50.0 million or more in the total number of taxpayers 
submitting reports and/or calculations 

 The ratio of taxpayers who made payments (taxes and 
mandatory fees) of 30.0 million drams or more to the state 
budget of the Republic of Armenia among the total number of 
taxpayers submitting reports and/or calculations 

 The share of taxpayers with an exempt turnover of 10.0 million 
drams or more for VAT among the total number of taxpayers 
submitting reports and/or calculations. 

b. Customs of the State Revenue Committee under the Government 
of the RA: 

 The share of business entities carrying out imports with a 
customs value of AMD 50.0 million or more in the total number 
of business entities carrying out imports, 

 The share of economic entities exempted from paying customs 
duty and/or value added tax in the total number of economic 
entities carrying out imports, 

 Imports into the territory of the Republic of Armenia and the 
share of economic entities that make annual payments of 30.0 
million drams or more to the state budget of the Republic of 
Armenia through the customs authorities of the Republic of 
Armenia in the total number of economic entities carrying out 
imports, 

 Share of economic entities that have received privileges 
regarding the postponement of the value added tax payment 
period in the total number of economic entities carrying out 
imports, 
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c.   For sate-owned enterprises: 
 The share of sales turnover in the total volume of sales turnover 

of commercial organizations with 50 percent or more state 
participation 

 The share of profit (loss) in the volume of total profit (loss). 
 The specific weight of the dividend amount due to the state 

budget of the Republic of Armenia in the volume of the total 
dividend amount due, 

 The size of the dividend debt to the state budget of the Republic 
of Armenia, in the total volume of the dividend debt, 
2. Controlled objects that receive funds from the state 

budget of the Republic of Armenia: 
a.   Ministries, departments: 
 The share of money financed from the state budget of the 

Republic of Armenia, including loan and grant money from 
foreign countries, in the total volume of money financed from 
the state budget of ministries and departments, including loan 
and grant money from foreign countries 

 The specific weight of the number of budget programs 
implemented by the ministry, department, in the total number 
of budget programs implemented by the ministries, 
departments, 

 The specific weight of the number of organizations 
subordinated to the ministry, department, among the total 
number of organizations subordinated to ministries, 
departments 

 The share of expenses related to non-financial assets and 
capital grants of the ministry, department, in the total amount 
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of expenses related to non-financial assets and capital grants 
of ministries, departments. 

b.   for governorates: 
 The specific weight of the amount financed from the state 

budget of the Republic of Armenia to the regional 
administration (including subsidy, etc.), in the volume of the 
total amount financed by the regional administrations, 

 The amount of money allocated from the state budget of the 
Republic of Armenia for capital expenses, in the amount of the 
total amount allocated for capital expenses to regional 
governorates 

 The specific weight of the number of state non-commercial 
organizations under the governorate, in the total number of 
state non-commercial organizations under the governorate 

 The share of the amount of benefits paid through the SPGs of 
the governorate, in the total volume of the benefits paid 
through the SPGs 

c.   communities: 
 The proportion of the amount financed from the state budget 

of the Republic of Armenia - the size of the subsidy - in the total 
volume of subsidies 

 The specific weight of the volume of subsidies and other funds 
allocated to the community from the state budget of the 
Republic of Armenia, in the total volume of subsidies and other 
funds allocated to the community from the state budget, 

 The specific weight of the amount of money allocated from the 
state budget of the Republic of Armenia for capital expenses to 
the community, in the amount of money allocated to the 
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community for capital expenses from the state budget of the 
Republic of Armenia 

 The specific weight of the amount of funds allocated from the 
state budget of the Republic of Armenia to the head of the 
community for the purpose of exercising the powers delegated 
by the state, in the total amount of funds allocated from the 
state budget of the Republic of Armenia to the heads of 
communities for the purpose of exercising the powers 
delegated by the state. 
Adjustment coefficients for the risk assessment of the 

areas of controlled objects: 
a. The proportion of the amount of violations found in the given 

object as a result of inspections carried out in the previous 
reporting period in the total amount of violations found as a 
result of all inspections carried out in the reporting period. 

b. The number of types of violations found in the given facility as a 
result of the inspections carried out in the previous reporting 
period in the total number of types of violations recorded in 
the reporting period. 

c. The precentage weight of the number of checks previously 
carried out in the facility, in the total number of checks carried 
out in all facilities of the branch: (this coefficient should be 
expressed with a minus sign, according to the principle of 
reduction). 

d. Indicators of inspections carried out by other bodies during the 
reporting period and their results. 

 
Conclusion 

The annual program of revision is made in the following stages: 



134 
 

In the 1st stage, taking into account the labor resources and 
time, the number of inspections that is possible to be carried out 
annually. 

In the 2nd stage, with the results of the group indicators and 
the coefficients or percentage expressions calculated the number 
of inspections to be allocated in each group, which is determined 
from the total number of annual inspections by dividing them 
accordingly among the branches and gives the number of 
inspections allocated to each branch in the annual program. 

In the 3rd stage, the table of the riskness of the objects of 
branches is drawn up, according to the percentage indicators of 
the riskiness of the objects, which is the arithmetic mean of the 
percentage indicators of the branch indicators for each object and 
the percentage indicators of the adjusting coefficients given to each 
object according to the percentage weights given to these levels. 

The risk percentage indicator is the arithmetic average of the 
percentage indicator of the branch indicators and the percentage 
indicator of the adjustment factors according to their given weights 
or the weight of the impact on the result. 

In the risk table, the facilities occupying the first 20 percent 
places are high risk, the next 70 percent are medium, and the next 
10 percent are low risk. Thus, we have the table of risk of objects 
by branches, and the number of annual inspections available to 
each branch, where we include the highest risk assessed objects in 
the number of the corresponding branch. 

Tables may also have places provided for objects included in 
the order of exception due to unforeseen changes in the 
environment with specification coefficients, due to the 
incompleteness of the risk assessment mechanism, and the 
presence of unforeseen possible circumstances. 
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ԲՅՈՒՋԵԻ ԿԱՏԱՐՄԱՆ ՌԻՍԿԵՐԻ ԳՆԱՀԱՏՄԱՆ 

ՀԻՄՆԱԽՆԴԻՐՆԵՐԸ ՀՀ-ՈՒՄ 
 

Սարգիս Թևոսյան 
Երևանի պետական համալսարան, հայցորդ 

 
Բանալի բառեր – հանրային ֆինանսներ, կառավարում, 

դրամային հարաբերություններ, դրամային ֆոնդեր, հարկեր, 
ծախսեր, բյուջե, ռիսկերի ցուցիչներ 

 
Հանրային ֆինանսների հավաքագրման և բաշխման գոր-

ծընթացն իրականացվում է բյուջետային համակարգի միջոցով: 
Ունենալով տեղեկատվական հոսքերի թափանցիկություն, այնու-
ամենայնիվ բյուջեի կատարողականի գնահատումը ներառում է 
ռիսկեր, որոնց կանխարգելման ուղիներից մեկն է հանդիսանում 
ոլորտային ցուցիչների սահմանումը:  Ընդ որում, այդ ցուցիչները 
սահմանվում են ըստ բյուջեի կատարողականին առնչվող 
շահառուների, ինչպիսիք են պետական գերատեսչական մար-
մինները, համայնքային կառույցները, պետական մասնաբաժնով 
գործող ձեռնարկությունները, հասարակական կազմակերպություն-
ները: 

Հոդվածում առաջարկվում են խմբային և ոլորտային ցուցիչներ, 
որոնք ներկայացնում են բյուջեի եկամուտների հավաքագրման 
նպատակադրումներն ու ծախսերի ոլորտային ուղղությունները, 
որոնց հիման վրա կառուցվում է բյուջեի կատարողականի 
գնահատման համընդհանուր ցուցանիշ: 
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Abstract: Managerial decisions in commercial banks regarding 

net interest income formation are considered as a key factor in the 
processes of ensuring financial stability and profitability. However, 
managerial decisions should consider more comprehensive factors, 
not allowing too drastic increase for the tax burden of banks, or to 
reduce the opportunity for dividends payment. The article discusses 
the systemized management decision-making approaches of net 
interest income under the specified limitations. 
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Research objectives: the purpose of the research is to 

substantiate the essential for making systemized managerial 
decisions on net interest income of commercial banks. 

Research novelty:  presented approaches to systemized 
managerial decisions on the formation of interest income, based on 
limiting factors in commercial banks. 
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Introduction 
Managerial decisions on the formation of net interest income 

have always been considered relevant for commercial banks. 
Striving to increase profitability, commercial banks have always 
pursued the growth of interest income and made managerial 
decisions on this, particularly increasing the interest margin [2. p: 
651]. However, we consider it necessary to emphasize that the 
increase in net interest income is accompanied by a number of 
restrictions set by commercial banks. Therefore, there is a essential 
to make systemized management decisions regarding profit, which 
will take into account the limitations presented by commercial banks 
in terms of increasing the tax burden, ensuring stable financial 
reserves, and defining the minimum obligations for paying 
dividends [3, p:242]. 
 

Research results 
In case of making managerial decisions on the formation of net 

interest income, mainly commercial banks use profitability 
indicators. In recent years, there has been a sharp increase in 
profitability indicators (ROA, ROE) in RA commercial banks (see 
chart 1). However, we believe that net interest income will also be 
subject to systematic analysis. 

When making managerial decisions on the formation of net 
interest incomes of commercial banks, it is practically a problem to 
carry out a systemized analysis [4, p: 61]. First of all, it is due to the 
systemized presentation of financial information, such as, for 
example, reports on the financial situation or financial results of 
banks. As a rule, the following sequential steps are carried out 
during the system analysis: 
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Figure 1. The profitability trend of RA commercial banks [1] 
 
Step one: the boundaries of the system and the financial 

components included in it are determined. 
Step two: the goals, according to which the adopted decisions 

must be fulfilled, are presented. 
Step three: the possibilities of achieving the set goals are 

analyzed. 
Step four: quantitative and qualitative analytical conclusions are 

presented, which justify the realism of the decisions made. 
Thus, the commercial bank presented a financial performance 

with the following breakdown (million AMD): 
 
Interest income              400 
Interest expenses           (250) 
Net interest income         150 
Operating expenses        (50) 
Taxable profit                 100 
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Corporate income tax (18%)           (18) 
Net profit                          82 
Dividends                         (52) 
Residual profit                   30 
 
Based on the systematic reporting of financial results, a number 

of financial ratios were calculated. 
 
Profitability = net profit/ revenue = 82 / 400 = 0.205. 
Profit divided by cost = operating profit / cost = 150 / 205 = 

0.6. 
Sustainable development = net profit / residual profit = 82/30 = 

2.73. 
Dividend compensation = net profit / dividends = 852/52 = 1.57. 
Tax burden = profit tax / percentage yield = 18.400 = 0.045. 
Overhead cost burden = overhead costs / operating profit = 50 

/ 150 = 0.33. 
 
Based on the calculated financial ratios, the commercial bank 

sets a number of goals. 
a/ to achieve an increase in profitability from 0.205 to 0.210 and 

more, 
b/ to achieve an increase in the cost ratio from 0.60 to 0.70 and 

more, 
c/ revise the possibilities of sustainable development from 2.73 

to 2.50, 
d/ to increase the level of attractiveness of the share 

environment from 1.57 to 1.70 or more, 
e/ revise the tax burden from 0.045 to 0.06, 
f/ revise the overhead cost burden from 0.033 to 0.30. 
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In order to achieve the listed objectives, first of all, a decision is 
made to review the range of possibilities for changing the income 
in such a way as to overcome the target milestones. In order to 
solve this problem, a system of inequalities is created, representing 
the interest income (y) as an unknown. 

 

[(y -250-50) x 0.82] / y                         >  0.2                
(y – 250) / 250  >  0.7 

[(y -250-50) x 0.82] / [(y -250-50) x 0.82  - 52] <  2.5 

[(y -250-50) x 0.82] /52 >  1.7  

[(y -250-50) x 0.18] /y <  0.06 

50  /  (y – 250) < 0.3 

 
Based on above-mentioned inequalities, the following 

acceptable ranges of net interest income of a commercial bank will 
be obtained from the solution of the system, which take into account 
the defined goals: 

  
  

y > 403 
y > 425  
y > 406  
y > 408 
y < 450 
y < 450  

 
Therefore, in the reporting period, net interest income of 

commercial banks should be in the range of 403-450 million AMD 
in the case of the specified objectives. 

It is possible to discuss the goals of commercial banks from a 
different perspective of systemic analysis, if other qualitative 
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characteristics are given to the existing structures. Thus, it is 
decided to set the tax burden at 4.0%, and the profit from the sale 
at 18%. In this case, denoting interest income by x, and interest 
expenses by y, we will create a system of two unknown probability 
systems.  

 
(𝑥 − 𝑦 − 50) ∗ 0,82

𝑥
= 0.18 

 
(𝑥 − 𝑦 − 50) ∗ 0,18

𝑥
= 0.04 

 
x = 340  mln AMD, 

 

y = 216,2 mln AMD: 
 

Conclusion 
In the process of planning of net interest income, commercial 

banks should not focus on ensuring profitability only, but ought to 
provide systemized solutions to this issue. In particular, in such a 
case, it is necessary to target managerial decisions parallely with 
cost-effectiveness of commercial banks' activities, the tax burden, 
the oportunity for dividends paymants, as well as the potential of 
sustainable financial development. Systemized assessments of that 
incomes create an opportunity to make managerial decisions, which 
simultaneously contribute to strengthening the competitive 
positions of commercial banks in the financial market and consider 
prospective developments caused by various factors. 
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ԲԱՆԿԵՐԻ ԶՈՒՏ ՏՈԿՈՍԱՅԻՆ ԵԿԱՄՏԻ ՀԱՄԱԿԱՐԳՎԱԾ 
ԿԱՌԱՎԱՉԱԿԱՆ ՈՐՈՇՈՒՄՆԵՐ 

 
Մեսրոպ Մեսրոպյան 

Հայաստանի ամերիկյան համալսարան, կառավարման 
մագիստրոս, «Արարատ» բանկ 

 
Բանալի բառեր – զոտ տոկոսային եկամուտ, շահութաբերու-

թյուն, համակարգված կառավարչական որոշումներ, համա-
կարգային ֆինանսական վերլուծություն 
 

Զուտ տոկոսային եկամտի ձևավորման գծով առևտրային 
բանկի կառավարչական որոշումները առանցքային են 
համարվում ֆինանսական կայունության և շահութաբերության 
ապահովման գործընթացներում: Սակայն, այս ուղղությամբ 
կառավարչական որոշումներ կայացնելիս պետք է առավել 
ընդգրկուն գործոններ հաշվի առնեն՝ թույլ չտալով կտրուկ 
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ավելացնելու բանկերի հարկային բեռը, կամ նվազեցնելու 
շահաբաժիններ հատկացնելու հնարավորությունները: Հոդվա-
ծում քննարկվում են զուտ տոկոսային եկամտի  համակարգված 
կառավարչական որոշումների կայացման մոտեցումները` 
նախանշված սահմանափակումների պայմաններում:  

Շահույթի մեծությունը պլանավորելիս առևտրային բանկերը 
չպետք է շեշտադրում կատարեն միայն շահութաբերության 
ապահովմանը, այլ խնդրին պետք է համակարգային լուծումներ 
տան: Մասնավորապես, նման պարագայում կառավարչական 
որոշումներն անհրաժեշտ է զուգահեռաբար թիրախավորել 
առևտրային բանկերի գործունեության ծախսահատույցին, 
հարկային բեռին, շահաբաժինների փոխհատուցման հնարա-
վորություններին, ինչպես նաև ֆինանսական կայուն զարգաց-
ման ներուժին: Զուտ տոկոսային եկամուտների համակարգա-
յին գնահատումները հնարավորություն են ստեղծում իրակա-
նացնելու կառավարչական որոշումներ, որոնք միաժամանակ 
նպաստում են առևտրային բանկերի մրցակցային դիրքերի 
ամրապնդմանը ֆինանսական շուկայում և հաշվի են առնում 
տարբեր գործոններով պայմանավորված հեռանկարային 
զարգացումները: 
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Abstract: The study evaluates the interaction of macroeconomic 

variables, regulatory changes and internal operations of banks in 
the context of financial results formation. The research applies 
certain approaches to the evaluation of financial results to create 
an appropriate framework, that reflects the dynamics of financial 
results of the RA banking sector. A wide range of factors including 
macroeconomic indicators, regulatory changes, market competition 
and strategies of Armenian banks are assessed to build a complete 
picture of financial performance that will also enable financial 
managers to make strategic and financial management decisions. 

Keywords: commercial banks, evaluation of financial results, 
interest and non-interest income, managerial decisions, net interest 
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JEL code: G17 
Research goals: The purpose of the research. to provide an 

adequate assessment of the dynamics of financial results of 
commercial banks and to offer financial managers strategic 
decision-making approaches that will play an important role in 
managerial decision-making. 
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Research novelty: The novelty of the research. in the context 
of the formation of interest and non-interest income, the factors of 
profitability dynamics in commercial banks of RA were evaluated in 
recent years, which were targeted for making effective managerial 
decisions. 

 
Introduction 

Since 2021, the RA banking system has recorded a significant 
increase in profitability, which is due to a number of key factors 
that contribute to the dynamics of financial results. The study is of 
primary importance for both the banking sector and the national 
economy. The above shift results from a confluence of factors 
including dynamic financial strategies, international geopolitical 
events and innovative approaches to banking operations. 

The relevance of the research is highlighted by the changing 
methods of finance, where traditional banking operations are 
evolving to meet the challenges of an interconnected competitive 
world. Being at a geopolitical crossroads, RA is witnessing a unique 
confluence of events, such as the Russian-Ukrainian conflict, the 
growing flow of international visitors, which are important catalysts 
for unprecedented growth in profitability. Along with the 
developments, the banks employed innovative tactics such as 
"strategic forcing" of commissions, which further improved the 
dynamics of the banks' financial results. These events contributed 
to the unprecedented dynamism of the banking sector, giving rise 
to the critical need for in-depth analysis of the evolving financial 
behavior and performance of RA commercial banks. 

Through the research, an attempt is made to assess and 
decipher not only banking competition, but also to develop a 
collective understanding of financial performance assessment in the 
context of the RA banking system, contributing to effective 
managerial decision-making for financial managers, developing 
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accurate strategies, as well as contributing to the ongoing dialogue 
in the global financial community. It is still in the focus of field 
experts and researchers and has not received an adequate 
evaluation. 

 
Research results 

A study of international experience. Although in recent 
years, foreign specialists and researchers have hardly expressed or 
express a clear and unambiguous position in the professional 
literature regarding the profitability generation of the Armenian 
banking sector, but even before the Covid times, some researchers 
and sector specialists such as Wolfgang Carl Herdle, Ming Dai, 
Stephen Cowie , Nair Gishn, Asish Shaha, Saif-Aliusfi, Eric Ota and 
many others, have brought their positions and solution proposals 
on the dynamics of financial results of banks, the role of tourists in 
their works and analytical articles. 

The work provides an opportunity to understand the financial 
stability and efficiency of the RA banking system. Nair Grish in his 
paper "Dynamic Modeling of Financial Performance in Banking" 
provides a brief overview of financial performance evaluation in 
banking. Nair Grish's analysis lays the groundwork for 
understanding the importance of the latter's assessment in financial 
performance analysis. The research emphasizes the need for 
adaptive approaches to financial performance assessment that can 
capture emerging market dynamics [1]. 

"International Tourism and Bank Profitability. In the paper 
"Evidence from Developing Economies", the researchers of the 
Central Bank of Malaysia, namely Asish Shah and Saif-Aliusfi, study 
the relationship between international tourism and bank 
profitability, which they show with the example of their country and 
which is also relevant with the example of RA, which is relevant due 
to geopolitical events such as Also, due to the large inflow of 
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tourists, the sharp increase in the profit of commercial banks 
becomes quite noticeable, because the latter, arriving in the 
countries of their choice, bring with them a range of financial flows 
and use banking services. The Russian-Ukrainian conflict, which 
began in February 2022, brought with it a large influx of tourists, 
and along with the events, commercial banks applied the policy of 
banking services and commissions, and after some time, the 
unprecedented dynamics of banks' profitability became noticeable 
[2].  

Generally, net interest income, net commissions and 
transaction costs are the main components of banking activities. Net 
interest incomes occupy a dominant position in the income sector 
of the banking system of states. Lately, net commission and 
commission income have gained in importance as low interest rates 
put pressure on interest income. Andersen and Berge used the 
concept of net interest income and commission income study, 
valuation in the context of the Norwegian banking system [3]. 

Herschel et al used simple ordinary least squares regression for 
adjusted operational assessment. The latter revealed that the 
change in annual adjusted operating profit has a positive impact on 
GDP growth as well as profitability [4]. 

It has become clear that foreign banks have higher margins and 
income than some banks in a number of developing countries, while 
the opposite picture is observed in developed countries. Many 
economists have also carefully studied the dynamics of the net 
interest margin. Thus, Aliga-Diaz and Olivero, studying data from 
the US banking system, found a countercyclicality in the net interest 
margin, that is, the margin is high during recessions and tends to 
be lower during economic booms [5]. 

Considering, that the interest income of the loan portfolio is the 
main component, in this context, the net interest income and the 
loan portfolio ratio are used in the evaluation processes, which 
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makes it possible to compare the interest income of banks with each 
other, regardless of their dependence on the loan portfolio. In 
addition, the research found that changes in short-term interest 
rates affect net interest income. The increase in interest rates, in 
turn, contributes to the increase in interest on loans, and therefore 
also has a positive impact on the interest income of a commercial 
bank. Albertatsi and Gambacorti [6] as well as Andersen [7] found 
positive effects of GDP and interest rate on net interest income in 
their research. 

Recently, researches on the factors influencing the financial 
results of commercial banks and their planning have also been 
carried out by the Russian economics circles. Thus, Marina 
Hasanova, in her article "Visual-methodical approaches to planning 
financial results in commercial banks" refers to a number of 
problems in the Russian banking system as an example of banks 
operating in the territory of the Russian Federation, considering 
different approaches to planning financial results (budgeting with 
the participation of executors, directive budgeting, continuous 
budget, zero-based budget, etc.), Hasanova singles out ARIMA 
(SARIMA) estimation approaches, which are capable of accurate 
forecasting only for integrated or disaggregated time series. It is 
worth noting the usefulness of ARIMA-approaches, considering the 
seasonality of time series for analyzing the target attainable level of 
financial results [8]. 

Hasanova, in her other work, "Development of approaches to 
planning commission income in the corporate sector in a 
commercial bank", thoroughly presents the model of commission 
planning of banking business in the corporate segment, while 
offering her own author's approaches. Hasanova notes that it meets 
the requirements of the banking sector, as it contributes to the 
formation of long-term and mutually beneficial relations with 
clients. In order to increase the accuracy of planning, modern tools 



150 
 

are integrated into the evaluation approaches, which are able to 
supplement and complement traditional planning methods, such as 
dynamic classification, benchmarking, econometric method of 
financial forecasting, and correlation-regression analysis. The 
author's model proposed by Hasanova makes it possible to 
significantly increase the level of accurate forecasting of financial 
results of mediated income, to increase the value of the budget 
plan, to achieve the strategic initiative of the commercial bank, as 
well as to increase the flexibility of planning [9]. 

A study of the Armenian experience. As we mentioned, in recent 
years, RA commercial banks have recorded a significant increase 
in profitability, which was accompanied by consistently high 
profitability. Along with the development of the financial 
environment, the need for innovative approaches to evaluating the 
financial results of Armenian banks is becoming more obvious. The 
conducted research presents the new complex approaches, which 
are aimed at revealing the factors contributing to the financial 
results achieved by the RA commercial banks. 

Commercial banks' income sources are created from various 
factors. Let's present the main factors that contribute to each of 
these categories of income: 

Interest income is one of the main sources of profit for 
commercial banks and is generated from various interest-bearing 
assets on their balance sheets. In order to present the factors 
forming the bank's interest income, let's illustrate the presented 
information using tables and relevant indicators. 

Below we present the factors that make up the commercial 
bank's interest income, which show the flow of income from one 
factor to another (see table 1 and table 2) [10]. 
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Table 1. Factors forming the bank's interest income 
 

Factor  Description 

1․ Loans 
Interest income is generated from the loans to 
individuals and legal entities. 

2․ Investments 
Income from interest on securities such as bonds 
and government securities. 

 
Banking regulations, such as interest rate caps and reserve 

requirements, can affect a commercial bank's ability to earn interest 
income. Central banks in different countries often set benchmark 
interest rates that affect the interest rates paid on loans and 
deposits offered by commercial banks. 

 

Table 2. Sources of interest income formation 
 

Factor Description 

1․ Interbank lending Interest earned on loans offered to other 
banks in the interbank market. 

2․ Central bank interest 
rates The impact of central bank policy. 

 

It is important to note that commercial banks must carefully 
manage credit risk to protect their interest income, as the bank 
evaluates the borrower's creditworthiness to minimize defaults and 
non-performing loans. 

Table 2 shows the sources contributing to the formation of 
interest income. The sources of interest income are interbank 
lending, customer deposits and Central Bank interest rates. 

Central bank interest rates serve as a measure of the cost of 
funds for banks. When the central bank raises its interest rate, it 
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becomes more expensive for banks to borrow from the central 
bank, resulting in an increase in the cost of funds for commercial 
banks. 

The factors affecting non-interest income, their characteristics 
and main indicators are presented in table 3. 

Table 3: Sources of non-interest income formation 

Non-interest 
income type 

Characteristics  Main indicators 

1.  Service Fees 
Fees for various 
banking services. 

Total service revenue, 
fee per transaction 

2.  Investment 
services 

Earning income from 
investment 
consultation and 
management 

Net assets, consultation 
fees 

3.  Stock market 
Profit (or loss) from 
trading in financial 
markets. 

Trading income, 
investment 
gains/losses. 

4.  Asset 
management fees 

Fees arising from the 
management of 
mutual funds and 
investment products. 

Total value of managed 
assets, management 
fees 

5.  Merging and 
acquisitions 

Fees for consultation 
services in mergers 
and acquisitions 

Number of 
transactions, 
consultation fees 

6․ Insurance and 
Annuities 

Insurance and annuity 
commissions 

Insurance premiums, 
commissions. 

7․ Miscellaneous 
fees 

Other sources of non-
interest income 

Total income of various 
fees, other categories 
of fees 
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From Table 3 it becomes clear that the sources of non-interest 
income formation are service fees, investment services, asset 
management fees, income from mergers and acquisitions, trade 
and investments, as well as insurance and annuity and other fees. 

It is worth noting, that in 2022 the result registered by 
"Evocabank" CJSC for the ending year, which was unprecedented 
in the history of the RA banking system, because in 2021/2022 In 
comparison, interest and non-interest income has improved by 
approximately 25 times. Thus, in 2021, the profit of the reporting 
year of the bank: 1,128,026, in 2022: the profit of the reporting 
year: 25,724,399, in 2021: the income of the reporting year: 
498,228, in 2022: 24,780,690. This is a unique case when a 
commercial bank exceeds its financial result of the previous year 
with a comparative position of 1 year, the main catalyst of which was 
the large influx of international visitors, as well as the most 
favorable conditions for mortgage lending, car loans and retail 
loans certified by many economists and researchers. to residents 
only, but also offering to non-residents. 

From the financial reports published by RA commercial banks, 
it becomes obvious that in 2020-2022 "Ardshinbank" takes the 
leading position among the above three commercial banks in terms 
of both interest and non-interest incomes, followed by "ACBA Bank" 
and "Converse Bank". The choice of the above 3 commercial banks 
is based on the fact that before the beginning of the covid and the 
beginning of the Russian-Ukrainian conflict, these 3 commercial 
banks were in the first five in the scale of 17 commercial banks of 
RA for many years in terms of annual profitability and efficiency of 
the services provided. which have been awarded and are receiving 
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important international awards by a number of prestigious 
organizations since 2018. It is very important to note that in 2022, 
the net profit of "Ardshinbank", "ACBA Bank" and "Converse Bank" 
(91.5 billion AMD) was equal to the net profit of all RA commercial 
banks (256.2 billion AMD) about 35%. 

The net profit of the three leading banks of the Republic of 
Armenia exceeds 1/3 of the total net profit of the entire banking 
system of the Republic of Armenia (17 commercial banks, excluding 
"Fast Bank" CJSC). Armenian banks concluded 2022 with a rather 
large increase in profits. Like the two-digit economic growth 
registered in Armenia, this indicator of banks' profit is primarily 
due to the services rendered to non-residents. 

It becomes visible that among the three leading banks of RA, 
"Converse Bank" had a dynamic growth, whose interest incomes 
only had a stable growth, while the leading "Ardshinbank" and 
"ACBA Bank" had a certain decline in 2021. , which was caused by 
the financial and economic crisis caused by COVID-19. However, 
already in 2022, the dynamics of a sharp increase in the interest 
income of two leading banks was recorded, which was due to the 
activation of the banking sector in the post-epidemic period, as well 
as in 2022. due to the Russian-Ukrainian conflict at the end of 
February, large flows of citizens of the Russian Federation and 
Ukraine, which contributed to the revitalization of banking 
transactions. Let's also emphasize that based on the factors 
presented by us, there were also positive growth trends in the 
financial results of the remaining commercial banks, but the 3 
commercial banks mentioned in this analysis were selected on the 
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basis of the fact that they recorded profit dynamics in recent years, 
being among the top five. 

It should be noted, that "Ardshinbank" the leader of the RA 
banking sector in 2020-2021. In the period between 2012 and 2018, 
non-interest income had a slight increase, while in 2022, this 
indicator increased significantly, from 41.6 billion AMD to 125.9 
billion AMD. A slightly different picture was in the case of "ACBA 
Bank" and "Converse Bank". 2020-2021 In terms of non-interest 
income, Converse Bank took the second place (according to the 
study of three commercial banks selected by us) in the period 
between 2016 and 2018, which lost its place to ACBA Bank only in 
2022, when the latter had 21.1 billion, and "Converse Bank" - AMD 
16.1 billion non-interest income. It is a fact that the significant 
increase in interest and non-interest income of the majority of RA 
commercial banks was and continues to be due to the flow of 
international visitors who arrived in RA as a result of the Russian-
Ukrainian conflict, to whom strategic banking services commission 
approaches were applied, which continue to provide and contribute 
to this day to dynamic growth of commercial banks' profits. 

 
Conclusion 

The results of the research are related to the expansion and 
usefulness of both the Armenian and the international professional 
discourse, because the evaluation of financial results with new 
approaches not only has not yet received clear evaluations, but also 
the issues of improvement for the professional community remain 
current and debatable. 
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Due to the large influx of tourists, commercial banks adapt their 
financial services to serve tourists, which will provide additional 
income to the bank. They are, for example, foreign currency 
exchange, travel, insurance, international payment volumes. An 
increase in the number of tourists leads to an increase in the 
demand for banking services, thereby increasing the bank's sources 
of income through service fees, currency exchange rates and 
commissions, while banks also employ effective marketing 
strategies aimed at tourists, which also significantly affect the bank's 
profitability. In economies of countries heavily dependent on 
tourism, the profitability of local banks is significantly affected by 
the flow of tourists. As tourists increase their spending, they also 
stimulate economic activity in these areas, which leads to higher 
volumes of banking transactions, which in turn boosts the revenue 
dynamics of local commercial banks. 
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ՀՀ ԱՌԵՎՏՐԱՅԻՆ ԲԱՆԿԵՐԻ ՖԻՆԱՆՍԱԿԱՆ 
ԱՐԴՅՈՒՆՔՆԵՐԻ ԳՆԱՀԱՏՄԱՆ ՄՈՏԵՑՈՒՄՆԵՐԸ 
 

Զավեն Մարգարյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

հայցորդ 
 

     Բանալի բառեր - առևտրային բանկեր, ֆինանսական 
արդյունքների գնահատում, տոկոսային և ոչ տոկոսային 
եկամուտներ, կառավարչական որոշումներ, զուտ տոկոսային 
մարժա 

 
Հետազոտությունում ֆինանսական արդյունքների ձևավոր-

ման համատեքստում գնահատվում է մակրոտնտեսական 
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փոփոխականների, կարգավորող փոփոխությունների և 
բանկերի ներքին գործառնությունների փոխազդեցությունը: 

Հետազոտությունը ընդգրկում է ֆինանսական արդյունքնե-
րի գնահատման որոշակի մոտեցումներ՝ ստեղծելու համապա-
տասխան շրջանակ, որն արտացոլում է ՀՀ բանկային հատ-
վածի ֆինանսական արդյունքների դինամիկան: Վերլուծվել են 
մակրոտնտեսական ցուցանիշները, կարգավորող փոփոխու-
թյունները, շուկայական մրցակցությունը և հայաստանյան բան-
կերի ռազմավարությունները՝ ֆինանսական կատարողականի 
ամբողջական պատկերը կառուցելու համար: 

Հետազոտությունում, տոկոսային և ոչ տոկոսային եկա-
մուտների ձևավորման համատեքստում գնահատվել են վերջին 
տարիներին ՀՀ առևտրային բանկերում շահութաբերության 
դինամիկայի գործոնները, որոնք թիրախավորվել են արդյունա-
վետ կառավարչական որոշումների կայացմանը։  

Հետազոտության արդյունքներն առնչվում են թ՜ե հայաս-
տանյան և թ՜ե միջազգային մասնագիտական խոսույթի 
ընդլայնմանն ու օգտակարությանը, քանի որ ֆինանսական 
արդյունքների գնահատումը նոր մոտեցումներով ոչ միայն 
դեռևս չի ստացել հստակ գնահատումներ, այլև մասնագիտա-
կան համայնքի համար բարելավման հիմնախնդիրները մնում 
են արդի և քննարկելի: 
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Abstract: At the initial stage of formation, budgeting of financial 
results in organizations aimed to define financial responsibility 
centers, which should be accountable for negative deviations arising 
from established estimates. They could be cost centers or profit 
centers. However, at present, budgeting functions are not limited 
only to the sphere of control, but also include other managerial 
function, such us regulation, risks mitigations and even motivation. 
The article substantiates the consideration of budgeting of financial 
results in the field of food industry as a means of financial 
management, which becomes applicable in the process of 
regulating the value chain of the business model. 

Keywords: variances, financial budgeting, value chain in 
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Research goals: interpret the specific problems of budgeting 

of financial results in the food industry. 
Research novelty: proposed key approaches to the 

construction of the concept of financial results budgeting in food 
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Research results 
Budgeting is mainly considered as a system of setting goals and 

ensuring their achievement. In practice, budgeting should not be 
equated with planning, because it is a management system, 
including not only planning, but also organization, control, 
regulation, and even motivation. Therefore, as a management 
system, budgeting ensures the existence of prerequisites, levers, 
and motivations necessary for the implementation of approved 
plans [1, p: 37-38]. 

Strengthening the competitive positions of organizations 
involved in food processing requires developing and introducing a 
budgeting concept, especially in terms of financial results [4, pp. 
547-549]. It is noteworthy, that the food processing sector is 
considered strategic, not only in the sense that it ensures the food 
security of the national population, but also in the sense that it 
forms a value system chain in the economy with the stages "agrarian 
sector - food processing - sales market" (see Figure 1). 

 
Figure 1. Food processing value chain16 

 

Therefore, it is important to develop and implement the concept 
of budgeting of financial results in the sector, which is encouraged 
for a number of reasons. First, the stages of food processing show 

                                                        
16 Composed by author 
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different profitability and in practice it is important which sector 
creates the most profitable business objectives. In addition, when 
making managerial decisions on investments, it is also important to 
evaluate the transferable additional result in the value chain of the 
food industry, to understand the proportions of the financial results 
formed in the "agrarian sector - food processing - sales and final 
consumption" process [2, p: 102]. And finally, budgeting of financial 
results solves a control problem in practice, creating an opportunity 
to identify deviations from the goals set in terms of expenses and 
income, and to take operational measures for their elimination [6, 
page 3]. 

Currently, budgeting of financial results is not confined only 
within the organization, but also goes beyond it and reflects the 
value chain of the business model [1, p: 37]. Especially, such 
emphasis is made from the point of view of sustainable 
development, and even international accounting standards are put 
into practice, presenting requirements to publish reports on the 
value included in the business model of the organization [5, p: 172]. 
Thus, according to the current IFRS-S1 standard, the entity must 
disclose information that will enable users of financial statements of 
general purpose to understand the current and expected impacts 
of sustainability-related risks on the value chain of the applied 
business model. In particular, the organization must disclose: 

a) a description of the current and expected impacts of 
sustainability-related risks and opportunities on the existing 
business model 
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b) the possibilities of combining the risks of the value chain 
related to the organization's business model and sustainability (for 
example, geographical areas, types of assets) [3, item 5]. 

 
Figure 2. Financial results transfer framework in the food industry 

process17 
In our opinion, the concept of budgeting of financial results in 

the organizations of the food industry should be developed with 
such an approach, because in this production sector, the transfer 
of financial results from the production of agricultural products to 
the final consumption of processed food is most clearly manifested 
in accounting statements (see Figure 2). Applying the budgeting of 
the financial results of the value chain operating in the business 
model, it is possible to reveal in which part of the securities the 
losses of the objectives of additional results occurred, what factors 
affected them and who are responsible. 

However, budgeting does not imply only the implementation of 
control functions, it reaches its end by applying regulations in the 
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directions of the elimination of pre-specified deviations (see Figure 
3). For this reason, we propose to build the concept of budgeting 
of financial results not only with the formulation of goals, but also 
with coordinated approaches to their implementation, so that 
budgeting is considered as an effective tool of financial 
management (see Figure 3). 

 
Figure 3.  Conceptual directions for budgeting financial results18 

 

Conclusion 
When forming the concept of budgeting of financial results in 

the field of food processing, it is necessary to take into account the 
following key points. 

Firstly, to organize the budgeting process not only vertically 
(from the bottom up), but also horizontally. If traditionally 
budgeting consolidates the estimates of the internal departments of 
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the organization represented by financial responsibility, then 
budgeting goes beyond the scope of the food industry organization 
and extends to the value chain of production. 

In addition, the budgeting process of financial results should 
not be considered only as a means of recording estimates and goals, 
but should be accepted as an effective tool of financial management, 
which provides an opportunity to make effective managerial 
decisions in the direction of preventing adverse deviations, 
implementing innovative ideas, and accumulating resources for 
sustainable development 

And finally, the budgeting of financial results should be 
considered in the field of continuous changes, based on competitive 
conditions, constantly revising each components of the business 
model operating in the food industry system. 
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ՖԻՆԱՆՍԱԿԱՆ ԱՐԴՅՈՒՆՔՆԵՐԻ ԲՅՈՒՋԵՏԱՎՈՐՄԱՆ 
ՀԱՅԵՑԱԿԱՐԳԱՅԻՆ ԽՆԴԻՐՆԵՐԸ ՍՆՆԴԻ 

ՎԵՐԱՄՇԱԿՄԱՆ ԿԱԶՄԱԿԵՐՊՈՒԹՅՈՒՆՆԵՐՈՒՄ 
 

Քնարիկ Խաչատրյան 
Հայաստանի պետական տնտեսագիտական համալսարան, 

ասպիրանտ 
 

Բանալի բառեր - շեղումներ, ֆինանսական բյուջե-
տավորում, արժեշղթա բիզնեսում, սննդի վերամշակում, 
ֆինանսական կառավարում, ՖՀՄՍ-S1 

 
Ձևավորման սկզբնական փուլում ֆինանսական արդյունք-

ների բյուջետավորումը կազմակերպություններում նպատակ էր 
հետապնդում սահմանելու ֆինանսական պատասխանատ-
վությամբ կենտրոններ, որոնք հաշվետու պետք է լինեին 
սահմանված նախահաշիվներից ծագած բացասական շեղում-
ների համար: Դրանք կարող էին լինել ծախսային, կամ 
շահույթի կենտրոններ: Սակայն, ներկայումս բյուջետավորման 
գործառույթները վերահսկողության միայն ոլորտով չեն սահմա-
նափակվում, այլ ընդգրկում են նաև կառավարչական այլ 
գործառույթներ: Հոդվածում հիմնավորվում է սննդարդյունաբե-
րության ոլորտում ֆինանսական արդյունքների բյուջետավոր-
ման դիտարկումն որպես ֆինանսական կառավարման միջոցի, 
որը կիրառելի է դառնում բիզնես մոդելի արժեքային շղթայի 
կարգավորման գործընթացում: 

Սննդի վերամշակման ոլորտում ֆինանսական արդյունք-
ների բյուջետավորման հայեցակարգը ձևավորելիս առաջարկ-
վում է հաշվի առնել հետևյալ առանցքային կետերը․ 



166 
 

1․ Բյուջետավորման գործնթացը կազմակերպել ոչ միայն 
ուղղահայաց (ներքևից վերև), այլև հորիզոնական 
ուղղություններով։ Եթե ավանդաբար բյուջետավորումը համա-
խմբում է ֆինանսական պատասխանատվությամբ ներկայաց-
վող կազմակերպության ներքին ստորաբաժանումների նախա-
հաշիվները, ապա այն դուրս է գալիս սննդարդյունաբերության 
կազմակերպության շրջանակից և տարածվում է 
արտադրության արժեքային շղթայի վրա։ 

2․ Ֆինանսական արդյունքների բյուջետավորման գործըն-
թացը չպետք է դիտարկել սոսկ նախահաշիվների և նպատա-
կադրումների արձանագրման միջոց, այլ պետք է այն ընդունել 
որպես  ֆինանսական կառավարման արդյունավետ գործիք, 
որը հնարավորություն է ընձեռնում կայացնելու արդյունավետ 
կառավարչական որոշումներ անբարենպաստ շեղումների 
կանխարգելման, ինովացիոն գաղափարների իրագործման, 
կայուն զարգացման պաշարների կուտակման ուղղությամբ։ 

3․ Ֆինանսական արդյունքների բյուջետավորումը պետք է 
դիտարկել շարունակական փոփոխությունների դաշտում, 
մրցակցային պայմաններից ելնելով անընդհատ վերանա-
յումներ կատարելով սննդարդյունաբերության համակարգում 
գործող բիզնես մոդելի առանձին բաղադրիչներում։ 
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Abstract: Municipal project risk management information 

system based on feedback from external and internal stakeholders. 
In this regard, both private and public stakeholders are concerned 
with the risks related to the management of municipal projects, 
which in turn requires not only transparent accountability of the 
results arising from the project management process, but also the 
creation of information feedback communication channels between 
stakeholders. The article proposes the information influence of 
beneficiaries on participatory decision-making in municipal project 
risks management. 
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Research goals: to present opportunities for information 

provision of municipal projects risk management. 
Research novelty: an information level system related to the 
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was proposed, considering the priorities of risk prevention by the 
beneficiaries. 

Introduction 
In the public and private spheres of the economy, is coming 

urgent for identifying the risk links of the management of programs 
implemented in municipal structures and taking measures to 
prevent their formation [1]. In this regard, it is necessary to take 
such an approach to risk management that will provide an 
opportunity to implement a participatory approach to risk 
prevention for all stakeholders (municipal authorities, managers 
related to the implementation of the program, investors, end-result 
consumers, urban population, etc.). In this regard, new directions 
for the implementation of managerial decisions in municipal 
programs will be implemented in terms of reviewing the forms of 
accountability to the beneficiaries. Therefore, there is a need to 
introduce a new culture of risk management in the municipal 
program management system, in which the requirements of all the 
beneficiaries of the implemented programs are considered, and 
thus the administrative decisions aimed at risk prevention become 
more effective [2]. 

 
Research results 

The risks of the projects implemented in the municipal system are 
diverse and multi-layered, so after their recognition, it is necessary to 
group and classify them according to management priorities [4]. After 
that, the management sets itself the task of implementing effective 
ways to prevent project risks, because the risks of project 
implementation are not only financial, but also non-financial 
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(attracting qualified labor, ensuring a degree of partner trust, 
ensuring qualities aimed at public demands, etc.). Therefore, the 
information of risks related to projects implemented in the municipal 
system requires a special approach, related to the selection of data 
collection tools, the measurement and evaluation of potential losses, 
as well as ensuring the integrity of the project implementation results 
[5]. 

Studies show, that the infrastructure expansion projects by the 
Tehran Municipality have a trend of activation in recent years (see 
Table 1), which determines the relevance of improving the risk 
management information provision of municipal projects.  

Researched by us the weight and position of project 
management risks factors, was determined based on the desired 
criteria, and finally, with the help of the governing relations in the 
Fuzzy Vikor method, the share of each criterion in the importance 
of the project control challenge was determined, using the obtained 
data. The final weight of the main indices with respect to the target 
and the relative weight of the financing challenges are calculated. 
After the considered calculation, it was observed that prioritizing 
the importance of 12 project control challenges in Tehran 
municipality projects. (see Table 2) 
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Table 1. Trends in implementation of municipal programs in Tehran 
Municipality [3] 

 
Characterization of 

programs 
 

2019 2020 2021  2022 

Highway project (km) 18 8 12 7 
Non-level intersection 
bridge (number) 

12 9 9 20 

Collecting and directing 
surface water (tunnel, 
canal, pipe) (km) 

0 0 0 28 

The area of crisis bases 
under construction (square 
meters) 

- 6,500 4,295 1,786 

The area of the parking lot 
under construction (square 
meters) 

- 10,977 36,311 2,771 

Asphalt tonnage used for 
basic coating and 
restoration (tons) 

212,903 544,132 640,771 586,339 

Road markings (kilometers) 540 480 5,600 5,600 
Safety and traffic signs and 
equipment (number) 

6,325 5,253 14,120 19,220 

Direction signs (square 
meter) 

586 1,400 760 1,549.94 

Weight of collected dry 
waste (tons) 

- 262,070 177,517 256,820 

Weight of collected wet 
waste (tons) 

- 1,999,835 1,983,44 1,867,629 

Total weight of collected 
waste (tons) 

2,788,164 2,261,905 2,160,961 2,124,449 

In order to inform the management of municipal projects, we 
have proposed an accountability system (see Figure 1) based on 
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feedback from stakeholders. Studies show that project management 
accountability is limited to the client-Tehran Municipality framework, 
which does not allow other beneficiaries related to the implementation 
of the program to be informed about the intermediate and final 
administrative results. And in the case of providing such information 
with feedback, the stakeholders can influence the managerial 
decision-making of the implementation of projects based on the 
requirements of both public and private interests. 

Table 2. Project control challenges 

Project control challenges  Indices  
Familiarity of employees with project control methods based on 
PMBOK standard 

A1 

Financial burden imposed on the organization in case of 
implementation of standard project control 

A2 

Inaccurate initial estimation and lack of complete identification 
of beneficiaries needs at the beginning of the project, which 
leads to project changes 

A3 

Intra-organizational and soft processes and organizational 
culture 

A4 

Perception of inefficiency of project control and earned value 
indices and PMBOK standard among the effective factors 

A5 

Insufficient attention to scheduling and more accurate 
estimates in projects 

A6 

Failure to apply risk management in project control areas in 
the organization 

A7 

Lack of easy access to lessons learned and useful information 
in previous projects 

A8 

Lack of cooperation of senior managers due to unwillingness 
to make changes in the organization 

A9 

Lack of information integrity and interactions between the 
employer and the contractor 

A10 

Shortage of expert personnel A11 
Financial problems in the organization in funding projects A12 
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   Figure 1․ Municipal project management accountability system19 

 
Conclusion 

Based on the features of municipal program management, the 
development of a hierarchy of risk prevention actions is 
emphasized, which considers the reforms of management 
information provision, the activation of management processes in 
response to changes, as well as the introduction of the participatory 
management culture of "bottom-up" projects. Moreover, failure to 
consider risks in project implementation planning is another factor 
of management inefficiency. Therefore, to improve the status of 
projects and ultimately the optimal function of project control, it is 
important to specify more clearly the scope of project 
implementation risks, emphasizing the needs of the beneficiaries. 

                                                        
19 Composed by author 

Project 
management

accountability

State

Population 
of the 

community

Public 
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Private 
sector
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ՄՈՒՆԻՑԻՊԱԼ ՆԱԽԱԳԾԵՐԻ ՌԻՍԿԵՐԻ ԿԱՌԱՎԱՐՄԱՆ 
ՏԵՂԵԿԱՏՎԱԿԱՆ ՀԱՄԱԿԱՐԳԻ ԲԱՐԵԼԱՎՄԱՆ 

ՈՒՂԻՆԵՐԸ 
 

Ռեզա Բարաթի 
Հայաստանում եվրոպական համալսարան, ասպիրանտ 
 
Բանալի բառեր - մունիցիապալ նախագծերի ռիսկեր, 

ռիսկերի կառավարման շահառուներ, հաշվետվողականություն, 
հետադարձ կապ 

 
Տնտեսության հանրային և մասնավոր ոլորտներում խնդիր 

է առաջանում բացահայտելու մունիցիպալ կառույցներում 
իրականացվող ծրագրերի կառավարման ռիսկայնության 
օղակները և միջոցներ ձեռնարկելու դրանց ձևավորման կան-
խարգելման ուղղություններով: Այս առումով, կարևորվորվում է 
ռիսկերի կառավարմանը ցուցաբերել այնպիսի մոտեցում, որով 
հնարավորություն կընձեռնվի իրականացնելու ռիսկերի կան-
խարգելման մասնակցային մոտեցում բոլոր շահառուների հա-
մար (քաղաքային իշխանություններ, ծրագրի իրականացմանը 
առնչվող կառավարիչներ, ներդրողներ, վերջնարդյունքների 
սպառողներ, քաղաքային ազգաբնակչություն և այլն): Իսկ դրա 
համար, իրականացվելու են մունիցիպալ ծրագրերում կառա-
վարչական որոշումների իրականացման նոր ուղղություններ` 
շահառուներին ուղղված հաշվետվողականության ձևաչափերի 
վերանայման առումներով:  

Ուստի, ռիսկերի կառավարման նոր մշակույթի ներդման 
անհրաժեշտություն է առաջանում մունիցիպալ ծրագրային 
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կառավարման համակարգում, որի պարագայում հաշվի են 
առնվում իրականացվող ծրագրերի բոլոր շահառուների 
պահանջմունքները, և դրանով իսկ՝ ռիսկերի կանխարգելմանն 
ուղղված կառավարչական որոշումները դառնում են  առավել 
արդյունավետ: 

Մունիցիպալ նախագծերի ռիսկերի կառավարման տեղե-
կատվական համակարգը հիմնված արտաքին և ներքին 
շահառուների փոխհարաբերման հետադարձ կապի վրա: Այս 
առումով, մունիցիպալ նախագծերի կառավարմանը առնչվող 
ռիսկերով մտահոգված են ինչպես մասնավոր, այնպես էլ 
հանրային շահառուները, որն էլ իր հերթին պահանջում է 
ծրագրերի կառավարման գործընթացից բխող արդյունքների ոչ 
միայն թափանցիկ հաշվետվողականություն, այլև շահառուների 
միջև տեղեկատվական հետադարձ հաղորդակցման կա-
պուղիների ստեղծում։  

Հոդվածում վերլուծվում է նաև շահառուների տեղեկատվա-
կան ներազդեցությունը նախագծերի կառավարման շրջանա-
կում մասնակցային որոշումների կայացման վրա: 
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