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Aiik BE[AHAH

B KaHOUOam 2KOHOMUYECKUX HayK
PUCKAJIbHbIN MPELEN
BO3BPAT NOOOXO4HOIO HANOTA: 3ddhEKTUBHOE NMEPEPACINPELENEHUE WX
HE3dDEKTUBHBIE PACXO,bI?

Monpasku B Hanorosom kopekce Apmerun 2014-oro roga no3sonunu xo3aiicTeyoLLMM cybbeKTam
eekBapTanbHo obecrneunTtb U3 rocyfapcTBeHHOro OrofieTa BO3BpaT MOAOXOLHOrO Hanora B crydae
npuobpeTeHna HEABUKMMOCTU Ha NEPBUYHOM PbIHKE MOCPEACTBOM UMOTEYHOro Kpeauta. lNporpamma
nonyyuna f0CTaTo4YHO MONOMUTENbHbIN OTKNNK Y 3aMHTEpecoBaHHbIX CTOPOH, B pe3yrbTaTe Yero nocne
dpuHaHcosoro kpusuca 2008 roga MunuLLHOE CTPOUTENLCTBO CTano HabvpaTb HoBble 060POTHI.

C ropamu cymma Bo3Bparta NnojoXofHOro Hanora ctana 60nbLUo Harpy3koii ana rocoropmeta, u yme
B 2019 ropy 3aemumkam 6b110 Bo3BpaLLeHo okono 7,9 mnpg apamos. MMpaBnUTenbCTBO C AePULUTHBIM
610 METOM B OCHOBHOM PYKOBOACTBYETCA MPUHLAMOM UCKNFOYEHWUA HEOCHOBHbIX PacxofoB, KOTopble
noxartca orpoMHbIM bpemeHem Ha 6ropeT. Takum obpasom, BamHO MOHATb, pellaeT v nNporpamma
npobnembl COLMANBHOrO UNU IKOHOMUYECKOTO Pas3BUTUA, POPMUPYA TeM CaMbIM OCHOBY AnA 3dpdek-
TUBHOrO nepepacnpefeneHnsa rocyaapcTBeHHoro broaKeTa, Unu oHa AenAeTcA HeahEKTUBHON 1 Noj-
NEMNT NPUOCTAHOBKE.

Kntouesble cnoBa: 8038pam no0OXoOHO20 HAJ02a, UNOMeKA, HANo208ble pacxodbl, IghghekmusHocMb
3ampam

Hayk BEJANYAN
Expert at «Amberd» Research Center, ASUE,
PhD in Economics
FISCAL MILESTONE

INCOME TAX RETURN: EFFECTIVE REDISTRIBUTION OR INEFFECTIVE COST?

Amendments to the Tax Code in 2014 allowed stakeholders to receive payroll tax refunds from the
state budget on a quarterly basis in the case of purchasing real estate from the primary market through
a mortgage loan. The program received a very positive response from stakeholders, as a result of
which, after the financial crisis of 2008, housing construction began to be observed.

Over the years, amount of payroll tax refund has become a significant burden for the state budget,
in particular, about 7.9 billion AMD was returned to stakeholders in 2019. In a country with a budget
deficit, where the government is mainly guided by the principle of excluding non-primary expenditures,
income tax return in such big volumes is a huge burden on the budget. Therefore, it is crucial to un-
derstand whether income tax return solves the problems of social or economic development forming
the basis for effective redistribution of the state budget, or whether it is inefficient expenditure and is
subject to suspension.

Keywords: payroll tax return, mortgage, tax costs, cost efficiency








