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AHHOTanusl. VIHTEerpanvoHHbIe MPOLECCHl M NI00ATN3aNNs CYMTAIOTCSl HanboJIee XapaKTepHbIMU IIPU3HAKAMHU COBpE-
MEHHOW MHUPOBOI SKOHOMHKH. B CBsI3M € MX pacTyIIMM BIMSHUEM 3HAUYUTEIBHO OCIIA0NISETCS 3HAaUSCHNUE TPAHUIL MEXITY
rOCylapcTBaMM, TOPrOBBIX M JAPYIMX 3alpeToB. BONBIIMHCTBO rOCyAapcTB B MHPE OTKPBITHI A HHOCTPAHHBIX
MHBECTHLIUHN, B CTPYKTYpE KOTOPBIX 3a MOCIEJHHE TOAbI MOCTOSHHO PAcTET YAENIbHbI BEC MHBECTULMNA CO CTOPOHBI
Ha/IHAIMOHAJIBHBIX KPYIHBIX KOPIOpanuii, KOTOPHIE WIPAOT OOJBLIYIO POJb B SKOHOMHUYECKOH JKM3HH IIOCIEIHUX
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necaTuwieTnil. IlapamiensHo ¢ 3TUM, MHOTHE CTpPaHbl MUpa SBISIOTCS WICHAMHM HAATOCYAAPCTBEHHBIX ITOJIMTHKO-
skoHOMHYecknx oOvexanHeHni (EBpocoros, EBpazsc, ACEAH u 1p.), oMHOBpEMEHHO HAXOMSCh B MHOTOCIOWHOW U
MHOTOYPOBHEBO# CUCTEME JIByCTOPOHHHX M MHOTOCTOPOHHUX SKOHOMHYECKHX OTHOLICHUH C APYTMMH IOCYIapCTBaAMH.
Bce ot (axTophl enaroT aKTyalbHBIMH IIPOOJIEMY 3KOHOMHYECKOTO CyBEpPEHUTETa IocyAapcTB. MHOTHE CTpaHbI
CTAJIKMBAIOTCS CO CHIDKEHHEM HKOHOMHYECKOTO CYBEPEHHUTETA, a B HEKOTOPBIX CIIy4asX — C YrpOo30HM €ro yTparbl, 4To,
10 CYTH, SIBJISETCSI TOW IIEHOW, KOTOPYIO TOCyAapcTBa IUIATAT 32 TO, YTOOBI CTaTh YacTbI0 MHUPOBOW SKOHOMHKH U HE
W30JIMPOBAThCSl OT IIOOAIM3aIMOHHBIX TIpoleccoB. Vcxons M3 JAaHHBIX peadii yIpaBieHHE 3KOHOMHYECKHM
CYBEpEHHTETOM, O0ecleYeHHe XOTsS OBl €ro MHHHMAJIbHOIO YPOBHS IIOJyYaeT BAaKHOE 3HAYE€HHE B paMKax
SKOHOMHYECKOH IIOJMTHKH CTpaH. Pas3iMyHble TOOXOObl HKOHOMHUYECKOTO CyBEpEeHHTEeTa OOCYKIAIUCh B PaMKax
TEOPETHUYECKOH, HayqHOH JuTeparypsl. OqHAKO KPUTEPUH SKOHOMHYECKOTO CYyBEPEHNTETA, OIyYHBIINE KOMIIEKCHOE,
Hay4YHO-TIPAKTHYECKOE MOATBEPIKICHNE, OTCYTCTBYIOT KaK TaKOBBIE. JTO 3HAYNTEIHHO OrPAHMYMBAET KaK BO3MOXXHOCTH
TEOPETHYECKOr0 HCCIICNOBAHUS IIPOOJIEMBI, TaK M YIPAaBIEHHS SKOHOMHYECKOIO CYBEPEHHUTETa B INIOCKOCTH
NPaKTUYECKOH SKOHOMUYECKOW NOJIUTHUKH. B HaHHON cTaThe MpPEACTABICHBI KOMIUIEKCHBIE KOA((UIMEHTH OLEHKH
YIPaBISIEMOCTH U (PaKTUYECKOTO YPOBHSI SKOHOMHUUYECKOTO CYBEPEHNUTETa, OCHOBAHHBIE KAK HA BHYTPEHHUX M BHEIIHUX
¢dakropax, HauOojee 3HAYMTEIHHO BIMSIOIMIMX HAa OKOHOMHMYECKMH CyBEPEHUTET, TaKk M Ha II0Ka3arelsix,
00yCIIaBIMBAaIOIINX JaHHblE (QAaKTOpbl. DTH KO3((UIMEHTH MOTYT CIIOCOOCTBOBAaTh AAIBHEHIIMM TEOPETHYECKUM
HCCIIEJOBAaHMSAM TPOOJIEMBI U UMETh IIPAKTUYECKOE 3HAYECHHE B PaMKax pa3paOOTKH M PeaHM3alliy rocyJapCTBEHHOW
MOJIMTHKH YIIPABIECHHUS SKOHOMHUYECKOTO CYyBEPEHUTETA.

KroueBble c10Ba: DKOHOMUYIECKHI CYBEPEHUTET, II00AIM3aIsl, HHOCTPAHHbIE NPSIMble MHBECTUIIMN, BHEIIHUH JIOJT,
SKOHOMHYECKasl OJIUTHKA

The integration processes and globalization are ~ the most significant impact on economic
considered to be the most characteristic features of  sovereignty and the indicators that condition them.
the modern world economy. The importance of  These coefficients can contribute to further
borders, trade and other barriers between states is theoretical studies of the problem and have
significantly weakened with their increasing  practical significance in the framework of the
impact. Most of the world countries are open to development and implementation of the state policy
foreign investment. Among them, the share of  of economic sovereignty management.
investments made by large supranational Introduction. In the literature, there are no
corporations, which have played a major role in unified criteria for the assessment of economic
economic life in recent decades, is constantly sovereignty, and the methodology for assessing
increasing. Respectively, many countries of the economic sovereignty has not been sufficiently
world join supranational economic and political studied.  Nevertheless, there are different
units (EU, EAEU, ASEAN, etc.), meantime being approaches to evaluating economic sovereignty
in a multi-layered and multi-level system of  from one point of view or another. From the point
bilateral and multilateral economic relations with of view of the criteria of economic sovereignty and
other states. All these factors make the problem of  the methodology of assessing its level, it is
the economic sovereignty of states relevant. Many important to clarify the genesis of the factors
countries are facing the inevitable threat of a  affecting it. Depending on whether internal or
decrease, and in some cases, the loss of economic external factors are being discussed, the criteria of
sovereignty, which, conventionally speaking, is the economic sovereignty and the methodologies for
price that states pay for being a part of the assessing its level also differ. The internal group of
cooperative economy and not isolating themselves factors that negatively affect economic sovereignty
from globalization. Due to these realities, the can include the system of leverages of influence on
management of economic sovereignty, ensuring at the state by local, foreign and supranational
least its minimum level, becomes important within companies with a significant weight in the national
the framework of the economic policies of  economy, that is, the ability to extract favorable
countries. Different points of view of economic conditions for business from the state. Among the
sovereignty have been discussed in the framework  external factors affecting economic sovereignty, the
of theoretical and scientific literature. However, leverages of influence on the state by various
there is lack of complex, scientific and practical countries and international financial and economic
criteria for evaluating economic sovereignty as organizations are of great importance. Foreign
such. It significantly limits both the theoretical investments can also be classified among them,
studies of the problem and the management which can act simultaneously both as internal
techniques of economic sovereignty in the field of  threats to sovereignty (if the resident or
practical economic policy. In this article, complex supranational companies created through these
coefficients for assessing the manageability and investments gained leverage over the state) and as
actual level of economic sovereignty are presented, external challenges to sovereignty in the face of
based on the internal and external factors that have  investors ,i.e., the leverage of the governments of
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the home countries on the considered economy [1,
p- 210-212]. The external debt of the state also has
an important place in the external factor group,
which, in case of exceeding the upper limit
established by law, can provide leverages of
influence for creditor countries and organizations
over the borrower state. The remittances sent from
abroad, including the private ones, can also have an
indirect effect on economic sovereignty, if they
make up a large share of GDP and make the
national economy dependent on cash flows from
other countries. Migration flows also have an
indirect effect on economic sovereignty.

To ensure the desired level of economic
sovereignty for the state, countries can use
instruments of direct and indirect economic policy
influence, such as subsidies and total economic
spending, state procurement and state capital
investment. With appropriate economic policy, the
state can also influence at least the percentage of
foreign direct investments, preventing the
manifestation of the so-called "investment
dependence" syndrome on one country or a limited
number of countries.

The number of factors affecting economic
sovereignty is actually extremely large, practically
all processes taking place in economic life can have
such an effect. The international experience of
calculating the coefficients shows that in order to
obtain synthetic indices for the assessment of
various phenomena, the factors that have a
significant impact on it are singled out. This
approach is the basis of almost all globally
recognized rating coefficients and indicators
calculation methodology, such as Doing Business
rating by the World Bank [2] or the Economic
Freedom coefficient by the Heritage Foundation
[3]. Therefore, since it is practically impossible to
measure the impact of all factors affecting
economic sovereignty, from the point of view of
scientific expediency, two large groups of factors
were distinguished: external and internal factor
groups, through which the coefficient of the
Economic Sovereignty Manageability - ESM was
calculated. The calculation of the ESM coefficient
is based on the relationship between the totals of
external and internal operations that have the most
significant impact in the process of ensuring
economic growth in the reporting period (within 1
year). The external and internal factor groups were
separated on the assumption that the direction of
their movement, among other factors, is determined
by the decisions made by the state authorities
(direct and indirect influence). In particular, as
components of foreign operations, indicators of the
relationship between exports and imports in the
reporting period, capital transfers and total transfers
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in the same period, as well as foreign direct
investments and total investments are considered.
The total sum of these indicators shows the
contribution of significant external factors in the
process of ensuring economic growth during a year.
When calculating the recommended coefficient, the
sum of these indicators is placed in the numerator
of the formula. According to the formula, the sum
of external factors that have a significant influence
in the process of ensuring economic growth is
related to the sum of internal factors that have a
significant influence in the process of ensuring
economic growth in the same period (these
indicators are placed in the denominator of the
formula). The relationship between gross savings
and gross domestic product indicators, the
relationship between subsidies and general
economic expenses, as well as the relationship
between state capital investments and state
purchases are considered as internal factors that
have a significant impact in the process of ensuring
economic growth. This group of factors expresses
the contribution of the most significant internal
factors in the process of ensuring economic growth.
Thus, in the group of external factors for the
calculation of the ESM coefficient of the
manageability of Economic Sovereignty, the
following are presented:

1. Export/Import relation - denoted by the letter F

2. Capital transfers/Total transfers ratio - denoted

by the letter O
3. Foreign direct investment/Total
ratio - denoted by the letter R

investment

FOR- foreign: foreign, external
It is recommended to include in the internal
factor group of the factorial calculation:
1. Gross savings/GDP ratio — denoted by the

letter 1
2. Subsidies/Total economic costs relation -
denoted by the letter N

3. State capital investment/State procurement
relation - denoted by the letter T
INT-internal: internally

The coefficient of economic sovereignty

manageability, ESM (Economic sovereignty
manageability) is calculated by the following
formula.
Formula 1:
ESM = —ZFOR 1
~ XINT

It should be noted that there is no correlation
between the indicators presented in the formula.

Three ranges are distinguished for the
economic sovereignty manageability index, and
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respectively, three levels of  sovereignty
manageability.

* 0-0.5 or 1/2 - high level of sovereignty
manageability

*+ 05-0.7 or 273
manageability level

sovereignty of average

« 07-1 low
sovereignty

level of manageability of

If ESM >1, then the state authorities have
practically no influence in the process of economic
sovereignty management.

Table 1. indicators for calculating the ESM coefficient in 2012, 2015, 2019, 2021 [4-18]

2012 2015 2019 2021
Export (million USD) 1380.2 1485.3 2647.2 3016.0
Import (million. USD) 4261.2 3239.2 5528.7 5362.2
Capital transfers from exports (billion. 37.4
AMD) 51.6 31.4 239
Current transfers received from exports
(billion AMD) 395.0 432. 082 235.3 574,332
FDI (million USD) 598.449.6 150.1 101.5 379
Total investments (million USD) 3.850 779 1343 2,721
Gross savings (billion AMD) 625.3 926.6 642.268 815.6
GDP (million AMD) 4266460.5 5043633.2 | 6543321.8 6982962.5
Subsidies (million AMD) 37.526.8 56.424.9 148.528.4 136.778.0
Total economic costs (million AMD) 71.086.7 109.825.7 111.343.7 152.586.0
State capital investment (million AMD) 35.200.9 26,326 14,276 1,169
State procurement (billion AMD) 204.7 258.6 232.840 241.524

The table was compiled by the author. Differences in the measurement units in the data of the table do not have a
significant impact on the final result of the calculation. the ratio and the identical unit of measurement of its components
are important

Table 1 and Table 2 present the calculations of
the ESM coefficient based on the indicators of the
Republic of Armenia for the years 2012, 2015, 2019
and 2021. The choice of years was made taking into
account the period before joining the FEurasian
Economic Union (EEU) (2012), the year of EEU
membership itself (2015) and the following pre-war
and pre-pandemic, post-transformation phase
(2019). as well as the period following the Artsakh
war and the relative end of the pandemic (2021). The
calculations show that the lowest value of the ESM
coefficient of the manageability of economic
sovereignty, that is, the highest indicator of the

manageability of economic sovereignty,i.e., 0.46,
which was recorded in 2019 and according to
Formula 1, is due to the relatively large volume of
subsidies during the considered year, as well as by
reducing the volume of FDI and gross savings. It is
noteworthy that the lowest indicator of the
manageability of economic sovereignty (the highest
ESM value) was recorded during the year of the
accession of the Republic of Armenia to the
Eurasian Economic Union, in 2015. However,
already in 2021, the ESM coefficient received the
value of 0.73, almost the same as in 2012 - 0.72, due
to the reverse trend of the same indicators.

Table 2. ESM coefficient calculation according to Formula 1.

Indicators eary
2012 2015 219 2021
Export/Import 0.324 0.458 0.479 0.562
Export 1380.2 1485 2647 3016
Import 4261.2 3239 5528 5362
Capital transfers/Total transfers 0.130 0.087 0.133 0.041
Capital transfers 51.6 37.4 31 23.9
Total transfers 395 432.1 235 574.3
FDIs /Total investment 0.155 0.193 0.076 0.139
FDIs 598 150.1 101.5 379
Total investments 3850 779 1343 2721
Gross savings/GDP 0.147 0.1847 0.098 0.117
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Gross savings 625.3 926.6 642 815.6
GDP 4267 5043 6543 6982
Subsidies/Total economic costs 0.528 0.514 1.334 0.896
Subsidies 37526 56.424 148528 136778
Total economic costs 71086.7 109.825 111343 152586
State capital investment/ State procurement 0.172 0.102 0.061 0.005
State capital investments 35 26 14.276 1.169
State procurement 204.7 258 232.8 241.5
ESM 0.72 0.81 0.46 0.73

The relative coefficient of the degree of
economic sovereignty assessment: ESA

The coefficient of manageability of economic
sovereignty, ESM, makes it possible to calculate the
relative coefficient of assessment of the degree of
economic sovereignty,i.e., ESA. For the calculation
of the coefficient, 5 groups of factors with the
greatest influence on the economic sovereignty of
the state are distinguished, with corresponding
weighting estimates and sub-coefficients. They were
also distinguished by the principle of selection of
the factors underlying the calculation of the ESM
coefficient. The factors for calculating the ESA
coefficient are:

1. Foreign direct investment

2. External public debt

3. The effect of companies with an exit threat
to the government

4. Migration

5. Private transfers

The impact of each of the factors on the level
of economic sovereignty is assigned a
corresponding weight value based on expert
assessment. Thus, according to the importance of
the impact on the level of economic sovereignty, the
factor groups received the following weighting
assessments.

1. Foreign Direct Investment: Weight = 0.3

2. External public debt: Weight = 0.3

3. Exposure of companies with threat of exit to
the government: Weight = 0.2

4. Migration: Weight = 0.1

5. Private transfers: Weight = 0.1

The sub-coefficients of each of the factor
groups were also evaluated according to the same
principle. Accordingly, at the basis of the logic of
calculating the ESA is the relation between the sum
of the factors that have the greatest impact on
economic sovereignty (with their respective
weights) and their counterbalancing ESM
(economic sovereignty manageability) factor. The
formula for calculating ESA will look like this:

Formula 2:
ESA = 0.3A+ 0.3B+0.2C+ 0.1D + O. 1E

ESM

Where, A is Foreign Direct Investment (FDI): A -

Weight = 0.3
- if the weight of one country in FDI reserves is
less than 25 percent, then the derived sub-
coefficient of economic sovereignty = 0.4,
- if the weight of one country in FDI stocks is
in the range of 25-50 percent, then the derived
sub-coefficient of economic sovereignty = 0.3
- if the weight of one country in FDI stocks is
in the range of 50-75 percent, then the
derivative  sub-coefficient of economic
sovereignty = 0.2
- if the weight of one country in FDI reserves is
greater than 75 percent, then the derived sub-
coefficient of economic sovereignty = 0.1

B is External public debt: B - Weight = 0.3
— If the external debt/GDP ratio is less than 25
percent, the derivative sub-coefficient of
economic sovereignty = 0.4
— If the external debt/GDP ratio is in the range
of 20-50 percent, then the derivative sub-
coefficient of economic sovereignty = 0.3
— If the external debt/GDP ratio is in the range
of 50-75 percent, then the derivative sub-
coefficient of economic sovereignty = 0.2
— If the external debt/GDP ratio is greater than
75 percent, the derivative sub-coefficient of
economic sovereignty = 0.1

C is Influence of companies with the threat of exit

on the government

C - Weight =0.2
— If the sum of the taxes paid by the first one
hundred largest companies in the national
economy is less than 25 percent of the total tax
revenues, then the derived sub-coefficient of
economic sovereignty = 0.4
- If the sum of taxes paid by the first hundred
largest companies in the national economy is in
the range of 25-50 percent, then the derived
sub-coefficient of economic sovereignty = 0.3
- If the sum of taxes paid by the first hundred
largest companies in the national economy is in
the range of 50-75 percent, then the derivative
sub-coefficient of economic sovereignty = 0.2
— If the sum of the taxes paid by the first
hundred largest companies in the national
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economy is greater than 75 percent, the
derivative  sub-coefficient of economic
sovereignty = 0.1

D is Migration: D - Weight = 0.1
— If the immigration rate is bigger than 1
percent of the population, then the derived sub-
coefficient of economic sovereignty = 0.4
— If the immigration rate is less than 1 percent
of the population, then the derived sub-
coefficient of economic sovereignty = 0.3
— If the rate of emigration is less than 1 percent
of the population, then the derivative sub-
coefficient of economic sovereignty = 0.2
— If the rate of emigration is greater than 1
percent of the population, then the derived sub-
coefficient of economic sovereignty = 0.1

E is Private transfers: E - Weight = 0.1
— If the private transfers/GDP ratio is less than
5%, then the derived sub-coefficient of economic
sovereignty = 0.4
— If the private transfers/GDP ratio is in the range
of 5-15 percent, the derived sub-coefficient of
economic sovereignty = 0.3

— If the private transfers/GDP ratio is in the range

of 15-30 percent, the derived sub-coefficient of

economic sovereignty = 0.2

— If the ratio of private transfers/GDP is bigger

than 30 percent, then the derived sub-coefficient

of economic sovereignty = 0.1

Considering the relative coefficient for the
assessment of the degree of economic sovereignty, it
is recommended to classify the countries into the
following 3 groups:

* ESA= 0-0.3 countries with a low level of
sovereignty

* ESA = 0.3-0.7 countries with an average level
of sovereignty of

* ESA = above 0.7 - countries with a high level
of sovereignty

If the ESAI value is bigger than 1, it is assumed
that the management of the economic sovereignty of
the given state has a systemic, institutional nature
and the change of individual factors cannot have a
significant impact on the level of sovereignty in the
short term.

Table 3. ESA calculation indicators in the years of 2012, 2015, 2019, 2021

2012 2015 2019 2021
Factor ‘Weight : : : :
g Index Weighted Index Weighted Weighted Index Weighted
value value Index value value
FDI index- A 0.3 0.2 0.06 0.3 0.09 0.2 0.06 0.3 0.09
External debt 0.3 0.3 0.09 0.3 0.09 0.3 0.09 0.3 0.09
index- B
Exit effect- C 0.2 0.3 0.06 0.3 0.06 0.3 0.06 0.3 0.06
Migration- D 0.1 0.2 0.02 0.2 0.02 0.2 0.02 0.1 0.01
P Evate transfers 0.1 0.3 0.03 0.3 0.03 0.3 0.03 03 0.03
ESM - 0.72 0.81 0.46 0.73
ESA - 0.36 0.36 0.57 0.38
Table 3 shows the calculations of the Conclusion. The ESM coefficient practically

coefficient of economic sovereignty for the same
years as in the case of the ESM coefficient. As can
be seen from the table, the highest index of ESA
was recorded in 2019, when the coefficient of
manageability of economic sovereignty, ESM, had
the smallest value, or that is the same, the level of
manageability of economic sovereignty had the
highest value.

The presented data show that in all the
considered years, the Republic of Armenia belongs
to the group of countries with an average level of
economic sovereignty according to the relative
coefficient of economic sovereignty assessment,
ESA. Even in 2019, which recorded the most
favorable results among the years under discussion
(ESA=0.57), the coefficient is smaller than the
minimum value of 0.68 required for countries with a
high level of economic sovereignty.
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expresses the level of manageability of the
economic sovereignty of the state. The separate
factor groups presented within the framework of the
coefficient calculation methodology make it
possible to measure the impact of each of them in
the process of creating the value of the calculated
indicator. This, in turn, allows the state policy aimed
at the regulation of individual factor groups in the
operational management plane to be aligned with
the goals required to ensure the specified level of
manageability of economic sovereignty. Moreover,
if some of the components of the ESA coefficient
(for example, the index of capital and total transfers
or the volume of foreign direct investments) are
outside the scope of direct jurisdiction of state
authorities, then the internal factors that make a
significant contribution to the process of ensuring
economic growth mainly belong to the group that




the state has not only indirect, but also direct
influence tools (for example, subsidies, state capital
investments). It means that the state, through the
means of direct and indirect influence of economic
policy, can influence at least a part of the factors
forming the ESA coefficient in such a way that the
manageability of economic sovereignty is
maintained at the specified level.

From the point of view of the applied
significance of the ESM coefficient, not only its
absolute value is important, but also the adequate
and effective management of the proportions that
form it.

The actual level of economic sovereignty is
evaluated more objectively by means of the relative
coefficient of the degree of economic sovereignty,
ESA. The multi-component structure of the factor
makes it possible, both within the general economic
and within the framework of the state regulation of
the economy, to carry out purposeful management
through the use of appropriate influence tools on
each factor of the ESA factorr ESM and ESA
coefficients, thus, make indicators of the
manageability of economic sovereignty and the
level of actual sovereignty relatively measurable,
which can be of practical importance in the
processes of economic policy development,
implementation and operational management. As the
analysis shows, ESM and ESA coefficients in the
process of development and implementation of
economic policy can be considered effective only if
they are considered with a systemic approach.

The relative coefficients of both the
manageability of economic sovereignty and the
degree of economic sovereignty can be indicative in
the process of economic policy development and
implementation.
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