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TAX RELATIONS IN REFORM

Vahan Baghdasaryan

Armenian State Economic University,
Deputy Dean of the financial fakultet ,
Associate Professor, PhD

The implementation of fiscal policy of the Armenian government is
taking place in the period reforms in tax administration and in the mecha-
nism of taxation. Terms of the financial crisis situation and make it dif-
ficult to tighten the implementation of the tax authorities of its core func-
tions. An important factor in the successful implementation of the tax
authorities facing challenges is effectively functioning tax mechanism
and objectively healthy tax relations.

Inherent in the modern economy, the tax ratio, as a set of specific legal
and social relations for the redistribution of national income through the
tax system, are a new category.

Transformation of market relations based on “pure” competition in a
socially oriented market economy has resulted in 20-21 centuries, to re-
think the structure and contents of the principles of tax system, the selec-
tion and compliance with certain institutional rules - principles of taxation,
which, of course, on the development of tax okazyvayutvliyanie relations.

The development of theories of tax is interconnected with the con-
cepts of social contract, according to which society as a collective payer
gets from the government “services” at agreed prices, look at taxes as the
cost of production, stimulation of which requires the growth of financial
resources, including by reducing taxes . Given that the legitimacy of tax
relations dictated by the role of the state as an institution that provides
protection of persons and property, transfer of ownership of part of the in-
come tax to the State is under a mandatory law for all, which is consistent

3407160304360 6I8M633-960R080, 36(M6RIId0, 396339603300

with the principle of equality and universality of taxation. Compliance
with these principles in tax relations allows participants to meet the needs
of the reproduction process in the optimal tax impact on their economic
decisions.

The need for government regulation of the economy, including through
taxation, based on the principles of fairness and consistency. In the mod-
ern interpretation of the principle of justice includes not only the taxation
of large incomes, but also the importance of objective assessment of fiscal
capacity of the economy and groups of taxpayers. It also implies the need
to avoid double taxation, and with the appropriate economic conditions
and changes in seizures of up to minimize them. The implementation of
the principle of correspondence shows the political responsibility of the
state, seeking to improve the quality of public institutions, including the
tax authorities. Outlined the principles of interdependence and develop-
ment tax relations are not quite understood that, to some extent hinders the
implementation of state tax policy at the regional level.

Definition of a “tax” by many scientists, economists regarded as a de-
rivative of the Finance category. It is endowed with all the features of the
latter, above all - the presence of the money form. Therefore, the tax as an
economic category, cash is the relationship between the state, on the one
hand, and the taxpayers - individuals and businesses (individuals and legal
entities) - on the other, resulting in the redistribution part of the national
income and the exclusion of its value in the mandatory order to the state!.

Therefore it is possible to recognize the tax part of the financial rela-
tions of relations, which develops in a society with redistribution of value
added, and the formation of the state budget revenues. To understand the
internal structure of fiscal relations in a category considered as “tax sys-
tem.” Despite the widespread use of the term in economic literature, there
is still no single value of this concept?. The tax system is presented in a
set of three subsystems: subsystem of taxes and duties, tax authorities
and the subsystem subsystem tax laws, which are designed to ensure the
completeness and legality of income taxes and fees to the state budget. It
is concluded that the tax ratio - a set of relations that arise between the

1 Economic Theory / Ed. Kamaeva VD - M.: Vlados, 2007. — 510 p.
2 Yadgarov YS History of Economic Thought. - Moscow: INFRA-M, 2005.-254 p.
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government and taxpayers about the establishment, administration, and
abolition of taxes levied. Characterization of tax relations is impossible
without an analysis of taxation principles that define the foundation and
structure of any system, including the system of fiscal relations.

When considering the tax administration as a tax management system
for understanding the relationship of the economic categories identified
elements that make up this system: tax planning, accounting taxpayer, tax
control and tax regulation. Each of the elements of the tax administration
has its own forms, methods and techniques to achieve their objectives.

The interaction between subjects and objects of tax control, as the ba-
sic functions of tax administration, has the character of direct and feed-
back. Direct connection provides the results of a controlling influence,
used for making management decisions. Feedback summarizes the quality
of fiscal control, indicates the extent of its influence on the object.

The tax control is important to maintain the proper level of fiscal dis-
cipline in the country, making important management decisions that could
affect the object of tax control, which is the tax ratio, as well as of great
importance in assessing the current tax system in the country, making sug-
gestions for its improvement.

Tax regulation is the most complex structure in the system of tax ad-
ministration as it faced the economic interests of the subjects of tax rela-
tions. Tax regulations are implemented by various forms, with the aim
to balance income and expenditure budgets of all levels. Differences of
forms and methods of tax regulation predetermined properties of the spe-
cific tax, as well as the challenges facing the defined budget.

Tax relations arise, change, or stop by the offensive, in certain circum-
stances (facts), as well as the tax ratio is always arise in connection with
the fiscal function of the state and is always associated with the payment
of taxes and charges, the facts in conventionally called “fiscal facts” . Un-
der the fiscal facts should be understood as the particular circumstances
to which the norm is associated with a tax law, amendment or termination
of certain tax relations.

One of the main tools for assessing the effectiveness of the tax system
at the regional level is monitored factors internal and external environ-
ment with the release of methodological foundations necessary for de-

3407160304360 6I8M633-960R080, 36(M6RIId0, 396339603300
velopment and further implementation of management decisions aimed
at maximizing and improving the performance of the participants of tax
relations. Organization of monitoring fiscal relations must include a con-
trol mechanism for keeping the controlled performance of the participants
in this type of relationship, and change them with an estimate of the size
and reasons for deviations, as well as management by timely informing of
the possibility of negative, critical or harmful changes.

The effectiveness of interaction between the subjects of tax relations
will depend on various factors'. With this purpose in the work highlights
the main factors influencing the development of tax at the regional level,
including:

- The quality of the work of tax authorities;

- The tax burden of taxpayers, which depends on its ability to perform
in full the obligation to pay all outstanding taxes and fees;

- Tax risks that directly affect the development of tax relations.

An important factor in the totality of relations of tax is the tax burden
of taxpayers. So far, no common methodological approaches to the deter-
mination of parameters describing the tax burden at both the macro and
micro levels. The difficulties are due to different definition of tax base
among different taxes. Proposed in the determination of the tax burden on
the enterprise level to calculate two measures: the ratio of total tax pay-
ments (other than income tax on individuals) to sales-gross (with indirect
taxes) and the ratio of tax payments to the newly created value. The action
of the tax burden is manifested in influencing the standard of living in a
particular region, state, and the development of national economy and the
country’s economic system. For the individual enterprise tax burden - a
collection of all taxes and payments, the payer which it is under the law,
so changing the tax burden is directly related to changes in the amount
established by the state tax rate and its tax base. Efficient establishment of
indicators of the tax burden will lead naturally to the optimization of the
entire set of tax relations, and thus to increase its effectiveness. It is also
an important factor influencing the nature of fiscal relations, defined by
a factor of tax risks. The tax risk in the mean risk for the subjects of tax

1 Entrepreneurship: A Textbook for universities / Ed. Professor. VJ Gore-Finkel,
prof. GB Polyak, prof. VA Shvandara. - M.: UNITY-DANA, 2005. — 581p.
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relations suffer financial and other losses associated with the process of
taxation, the negative deviations for the subject of his alleged relations of
the states of the future, on the basis of which they make decisions in the
present.

Managing tax risk largely depends on the availability of information
about the probability of occurrence and magnitude of their effects, ex-
pressed value. Informed decisions on the impact on taxation will be ac-
cepted if all the consequences of a decision can be accurately assessed. In
the face of uncertainty, it is necessary to work to find enough information
in order to bring this option to the possibility of analyzing the consequenc-
es of risk occurrence and the adoption of certain decisions.

10

e, OJMEM3NJIAN OOMANNL
HRREK mIsosaeamad saMaeaaasn o ok

333R30I&0 3IOLMGITOb IHMIN S63BRYIMIB0L
L LG INIA0S YIS N300R06IS I IS0
Q) R0GISIIS0L LOKORIIL IM®H0L 3()HIIG0ISH0
3330606 RINII6Os NI

3305 gomfigmdnsbn
990, 3Mmgggbmo

396>d Ig@gbgemo
99, 3Mmgggbmén

609m9b0dg 39dmbzgznma boawgl dmGol dgndmgds oMbgdmd-
3L POD0gMMd0L (sdmogdyymagdal) goblbbgoggdaymo gmmadgdo
— g6g(30mbamFn, bLGsGbEGNINM, 3MMYmS30YFM0 — 56 oo dm-
0l dgndmagds 36 0gmb Mog0m60 3™ 30EgdNmgds. Yz9ems Bb6d-
(30MBaEME0 ©5dmJ0gdmmads BoMmImaagbl 3 35(36M0m ©g8gMdnb-
06 95mmb s 530&m3 0bnba 0dgz00mdE 3eNbrgdnsk. LESENLE NN
5 3MOYES(30996M0 53M o dmmgds ymggmmgol sGomgdl bm-
Job&oga® boboomb. oy Medmwgbndy LowowoEsb gMmgMmal (33-
mogds 0b393L ©obsMhgbo Lowowggdal semdsmmo gsbsbomgdols
(335g350mdalb, 35306 sbgmo  edm3ngdmgds  bamMdmawagbl
LEOGOLEOIYML. ) 30 MedmEgbndg Lot gMmgfmmal (33mo-
mgdom n(33mgds bbgs bonggdalb badgsmm bGsGobE 0 MMo 36n3-
369mmdgd0, 35906 sbgomn LEGOEGNLE NN M nEgdNmgds sMnb
3Mgms(30&o.

3MEgma300 dgodmgds 0gmb doMesdnmo 0d dgdmbggzedon, o
Mo 8b M33mEgbndg Loowol YHngHmmds abgmos, GmI dsmo
360d369mmdgd0 0bMgds 96 3(3069ds. 039 (JgdMmbgdmem) 3meg-
(3050 dgaemo 5g3b 08 dgd8mbzgzeda, Mmeabsg gHon Loy nb-

1 a3amdgemgds 53537 g9Mbamdn sdgdmanmma bs@nabs: "gadfgdo (3560-
gemo badzombggmm amdsbgdabs s 353myygbgdgemn Labbsgmm maggms-
&mFab 3gbobgd”, Ne7-8, 2011 6.

11



33(6M30dd Ne9-10, 2012

Mgds dgmEnb dgd(306980b dgogase. 3mMgmazns dgndmagds aymb
39@bogmgda 3gdnMm 03 dg3mbzgg39380, o) MM b Medmegbndy
booeal sdm3nEgdamgds dg@bszmadow bab@ns, asMzzgznm 6
BbBow 60l godmzggmamma. sbg dogomomsm, 8350gd0mMa 3gM-
LBl bgmazsbio mMo Lsbobos: bndobsmyMa s Mgomy®o. bendo-
Bagno bgmazsbio ool ggyeman mobbs, MmBgmbaz 0mgdl 39ds 3o
33690 3Mm3obamgal. bonenm Mgaemnmo bymezsbo s6ob bagdmbeo-
Lo s 3mBLabYMgMBL ol MamEgbmds, MMBmob ymeazss dgmdmoas
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(@3gd0m0 LamEML 5MbYdMd0L BabogHMms© ©d FMMBsEHH™Mdom
333mba@mo gogd@&nb 98Imbggmmdo ogndbomgdal 335mmdsdy)
390436985 J399456530 LGedoemmMa 30HMdgdo Mmz0masbznmamgdal
asbobaMdmnggdol LobgmadbogmgdMogem mMasbobgdabsmgab.

MBOE®  3mbMgBmom:  ,mobaMgb’  dobgogom, dgEbymmol
2000-6em0sbo Dgaogmgbs, Gmdgmo(y 0gesdabsdg @onbym bajsmo-
39m©36 1995 Bemob 9 056360L 12 bosmosb, sbEmmogds yzgms
bbgs 394698006 (Formnsbae ©gEednbabmsb) dndsmmgdsda, ©od-
930 2000-6emgmemol @abBmgdom; — @abGMmEgds ngn 3530b,
(35 0953005 (3Bob Lob@gds) gosnbs(33mgdl sbammn msebsgem-
b33moggEal (Mbob Hds) 2000-6mnsb gofgdm (33530 s, dodsbosdy,
— 6035 9L (3900506533t gdL) ox0dLoMEgds 0d MM, PMg3sbogm
B396L BgMo@mMnady; (3bowns, — 08 gemenwom, Gm3 Mmal 53 dm-
3930 96931y @myzebrgere B3gbo byerabyamgdel ,bgdsmmgom”
badoMmggmmadn s oym3brgds s o6 339 MgomMem ©ogn-
Jbofgds ,mabaMgl smEanbgdol® gHmgbyma dobonl JoGormmo
LobymdBogmb dngH gomsagobgdals b6gds).
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Mmam(3 0033939, dg6o9b0 306mbo — ,,msDemg”-b (bmzosmyEo
396mbbMBngFgds — ,,moDoMyg”) asbLodmzMNmmdom, ©g©sdnbsbdy
bogdoMmzgmmb ggabogn@-agmamogagmo 3amdsmgmdoosb s 3o-
39600056 303m3nbsMg, Jomggm g@ab, badsmggmmb, 3ofggmb
dmgobmzggds (9693L) »mobamg“ — sbo Lo@ygobmab dasfmgds, dobo
d939(36909, 3nbo 56bgdmMdabs s IMmbmzbgdals momdabyg sbamhgbo
393M3G0mdob 0bgym@mIomgds'; JoMoggmb 3oMz9mb mbgslb obgma-
dm3obgmmb 83 sbama Lo yznm, mogob d3gysbeda Lmznamm®a
o) LodmasmgdMnga  3mmod03M-g3mbmadn Mo YMHongom-
3980L MmEMasbobs(znnbs s yzgmes Lbzs Logddgdo. s3sbmsob, Moy ©3-
RIM© Fnd35M00, — JoMmzgmo s©sdnsbo gMdbmdl s Bogdnymsw
5(36md0gMgdL magals 9 Jobosls:

LogdoMmzgmmb  Labdmasmgdng-3mmo@ gt  gsgMonsbgds
»obomo Lodygs®, MmIgmoai ymgoemo ,ddmagzgmab” LodsGmae-
89933000695, @amLBMAL  J3qysbsdn  Lm(zndmM-q3mbmdo MM
g3 (300b 3o gM0smobB Mo babgmadbogmgdmogo Lab@gdal sbe-
0 ©Hmob dgbadsedabsw gobsbmgdol bagdgl; gb bogdg o Lademo-

39emm3dn 308000b56gmMdL 096303530 ma, 339 dg-18 Bgmos ©s
Lo 3domME 5B ONMoE(3.

369 mgLb, Mmzs dbmgmomda 3s@gM0smabB e bemzosmn®-
93Mbm3n Mo gmEdszns  3mmod0gnm-g3mbmdozanmo  LobEgdal
3930&omab@n®m  (3mmdamabs(zns) Mgym@mdgdol dndwabstgmdom
Bgodmdlb, 03obGs Mo ombodbmmn gfMmgbyemn doboob Jgbadsdnbo
Lamgobm Lagdosbmds, 3.a. ,obsma Lodyzs“ Msg0bo badydsm gqado-
00 0 ,bogoMmggmmmb 8mBsgmol 3MmaMmadnm™ Bamboas Jomggmo
960L o babgm3Bogmb Babsdg; — 93 badmgsmgdfng-3mmodngnMds
M3360Ds(3003, oom M Labgm3dmgabgmme ,mobamg” — sbagmon
Lo@yss, meg0bmogdy snem Labdmgasmgdmngn 3abboldagdemmds —
Bot3maRnbmb Jofoggmo gfn, bagemggmm-babgmdbogmda s, 5gg-
06 359mBnbaMy, Bbmeom dmemo@0-93mbm3agn® Lol gdsda
(bagFmedmEnbm MEHMNgPNMdgdn), Dgdmblbgbgdmema dobool sdb-
e gdmoE; — BodmaRnbmb ngo 8eds@gMosmmabBfn bmgarye-

1 33 by gnobab sbLES sbGFHEM-Babo FyFHangsmbsdMHabom, nb. sbsma bogy-
3%, 35%. ,39@0 Lobsoemg™ Ne20, a3. 2.
2 53530 gk sdg, mdoemaba, 2010 6.
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93M6mM303mMo gm@3s300l dgbadednbo gobsbermgdmma Labgmdbo-
gmydc030 bobEgdol 3gdmddgon geob LEsEMLaL dsdogdmoc.
bogM3g ©d bmznamn@-93mbmadn Mo gomMgdm 4dbob (339093L sgM-
®00bg0L), 393 3300MgMmdoomdals  dnbgds  Lobbmom  bsomgbomdom
33603b. gl 033056980 ©MHMbs s LngM(zgdn Mbs(3bmzMgdom,
Lobbmoom Bamgbomdals m30bgds-mgamagmdal, abGmmanl dobdaemby
035896996 3, 9MM3bxmo 4960l baboom, 86 sbg 3300, 53 MgaLgds-
3m3gamagmdal mgbrob (3960) baboo EmM39896 g0l dosedmdsgemm-
dob; 08 3 D00 3Mb 3B 0 530560 Mmagnbin bozmsbemals, begm 9o
®330b0 abGmMonl obdomDg 393 33000M9Mdommbal ©a(330L gbom,
0b56RNbgdgb Loygammemb MMmngHmobs s 3dmdron@o dmbgdal (3s-
den) dndotrom. g.0. 5053006900, 9Mgdo oMs Jomemmm 3@ 3nsb
353m3nbsMg 5(36mdngMgdgb dmbgdal 33 bamsgobm 36n0d36gmmdabs
05 LdoMBYdM E6ABBYMYdIL, 53T, Bd(3 3Mbgdomos, adbmdab s
38303697 356030006 ymzgmaze6 56850830564 adm ngde-
gdsb — bgmymezal — 3obmsob dndommgdsedo; — 039396 3ol dMIM3no,
ddmmgdoms s, bagafMmgdol @HmL, — Lobbemomss 3o.

blgbgdynmo amdbmdgdo s asb(zgdn, Mm3gmo JoMoggmds
963> 1700 Bgmo  JMab@nsbym-8smomBdanmgdemn®  Mgmmogny
(36md0gMgdedg ayMmbmdom 58oMs, 8335Mo® 3rmnbogds 3.4. ,obo-
o boyzabs® s dob dbommaddgmos bagdnsbmdadn, Mmdgmoy 18
Bgmo amdgmegds. gb s@adnsbgda 83 bbb 3s6dnmbg nggfngdgb ng-
BmM0Mgdab (s 56 BoMBm) 08 LobgmdBagmgdtng LB MG gansl, Bim-
3gmbaz dogmo gb 3gGomon Lademmggmmb babgemadbogm bgmalsy-
Bmgds 3930b0 393 3300MME000 M3bIdY3MYmMMENc (s, (365w,
©)3°bRgero bymobygegdolb Romgmom) xogder sbmGgmgdL.

39&)0(3, 99KgM© NRO™ ©oEn domabbdgzno gmdgmmgds ©mg3eb-
gm0 bymobagmgdol dmbomdgds 838 mgambsdMnbnom; dsgsmnma,

0g0 Brgdal 306353mmmdsdo go@omgdmo 0bgm@madszomo gogndom,
939996590 bbgs, 500l 0sbym-3omomBsngdemm®o ImMarma®o
Bobgmmmdgdals 30imM3s8960lL BMbBg, o LagMmbgl ¢43bol Jot-
oo (36mdngMgdol gobsbamdemaggdals — 439960l 03003yme3som-
b0l d9bsmhbgdals bogdgl; 356 Madwmg — 1 Mmg&madcnbogal J3gysbs-
do 360d6yem LadsMEadgb@m sMRg369853g ngbmEnMgds 3o 3gomes
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Bg3mblgbgdye 18-6emnsb Lbydmgsmmgdtng-3mmodnzn® bogdosbm-
dsb, o 330 sndmes Rgqbo $3m3MARg3gmo maga dgngegmb s sbMHm3-
6960b doeds @o@mzgmb gMobs s Jggybabomgal 3.a. ,obamo Lodygob®
30gf 3q3mmegadgdyyemo Labozmzbmme 360d3bgemmgaba, bgdmblg-

699 ,,8m3agemals 3GMaMmads”, sndyes sdmdMAgggmn dndyggl me-
3500 bgemobgmagdal bgmesbdom, 9.6. 3mbaganmo ©d m3mbasondo
3Mmamadgdom, ohg3698Dg Bafmmaqborm 3960s@gdL, Mocms 53 by-
0obmReaded (s Mo bambds) 33mags(3 (5 Bemom), a8 396mbmb 3o30-

Bomobmn ammmdamodsznol 3nMbo B3gblb Jg9ysbada’.
bLgbgdmmo 0bgrm@dsz0mmo 353930, §39yo65d0 J3bals Mo sIma-

Mhggmal mgomdn 3.3. ,obaemo Lo@yzabs® s dabn dbsmmadggma
5©5d05b6980l, sbg gmgdgom, aoqyzbmgdobs ©d YRmgdssytnmmdals
306mHmdgdL BnbabostRggbm 3m330605d0 ,0bamn Lo@ygalb” 3GmamMsdals
333m&obol mzgambabGobom, gog@nmMow, 3mamhgzmalb dm@yag-
doo. 8da30M0 (bozMng, ImGymgds) gm@dal dogmsmdam babgma-
Bogm 356740653 59306000 30dmadygmagbs magabo sbGabasbmasmg-
361030, BMm LbmMs, 96@0-ghmzbamn bobosma, gb 18-bmosba
LEMGgamMdom odmEhgmo, domomdmogn Labgmadbogmg-
36030 4390905 Bogd@mdMngsem 338 30(390L o 53 3oMsl bronl ndsb,
M3 gofegyzemns babgmdBogmb 5@30babEMszommo gbd00l
Jgdbeoss, LEmMgo, 8©0330560b gMmzbmmn magmgdgdal gobM-
0l gDom, g3mogmgbl Labgmdbogmgdfngo 530babEMs(304emo
NRgd960L  J39yobo-mmbystmlb Lobrmgmgddo dmd3930L S(30mg-
demmdsls; gb 3o g3gybob dmmo@ognM-g3mbmadn gm®o LobGgdol ,eme-
Bafgb* dgbadadobow gofmesddbsl 6036sgL.

dmgmgm,0lb Mgammds, MHm3d emg3obogmo bogstmggmmb babgema-

Bogm bgmabagmgds 439996030 gmbg30mbafgdl, sby zodzom,
dbmem 0bg300b dogmals Dggezmgboom, MHmd ngo godmenl magabo

baembols d0ds6ion 9bG0babmasmgdmagn 3936056530l 3mBa(3000056,
dmdamaal MHmedn, 9339 39337036980 — 5@30560b SbMM3-
693056 gMm3zbnmo ngmemaonl 4obgazbs, ggdals YHongmob-
&gamomgds, J3gybol 3330000 Imbobmgmdabsmgol mz0mdgdyz-
6gds-mz30mMgomnba300L  MRmgda-8mzemgmdgdol botimdgzs o

1 sbammo Lngygzab 0abmmamgdnb gsdmmao Labymdbogmgdngn §sg@ngab
AJo@mdMaga 363mnbn Rzgb godmzg (300 Sy (3. »g3MbmBngs™ Ne7-8,2012, a3.)
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350005655 Lbgadg - d39ybobomzal 56838 3300060 Imbabrgmdsdy s
939996030 = Ladmgomagm babmasmgdol Mmmob sbobsymads —
sbgomos mg3zobegmn LabgmdbogmgdMogn MgumMdgdal doMomswo
dndotomgdgda. 835L0b, gobommgdals, 3g(36096M g0l s bbgs om-
39630 MHgxm™3gdal 30mMaMadgddo od(396@0Mgdmos 43996530 dg3-
3300M7Md0m ©O3MM30m0 (3mEbs-353m(300mgdgdal ngbmMomgds,
3530560b MbaM-R393980L gob0sggds, 3Mmegbombamabdol Imdme,
96, 300093, = 39496590 93ndg35GMs Mn(3b30lb MobIdrgzEmn D -
0l Ladabnbme ©s356mMbgdmmons M3ndgzemms abegddgdal gMmsa-
360, Ladmzgnsbn oy bymas, 3M33sboyFn babnscnl bszmbGHad@m
30Mmd9d0; Yz9moxzgMo gb s dgzmo bbgs, Moz MMgb@nMgdymons
Joonggmo 9ol mgomdymazsmdols — dobo 353 3300Mgmdomnmdals
3mdmady s, 0gdqgeb 3o8m3nbafyg, Jomommo (36mdngHgdobs
939960 3Mog5mbam 396m3560 0bB™MNab 39byz9@0dyg, Rzgbo bgmo-
bygmadal oo domobbdggom Bemgdol sbdnmbg bmm(30gmeagds
J39496530; 535Ldb gMmsm, germdsmabsznals bmggmmom dmbm3m-
mob@meo 36bab Bobgmgoo gL, sGs FbmEmE Ladstmzgmmdo
dgdm@obomo, g.6. g0bsbbyco ,aM030“-b dggaqdn, oy gHMZLym
939969830 Imbobemgmdal Go3bgal 983069300 LBsGLENS' 853 30~
603900 03 3MbL, Bmame(z abob gMgdal, dmasmsm, 3o(3MdMHomdal
3983300069Md000Mmb0lb 3mdmabe3gb, — 5sdnsbals mzgnmasbspamcg-
d0bo39b. 9b EMg396Egmn Mgormmds, MmMBmal Mamdady(s gogMobo-
905 = ... 83 3B EIMY33d JoobYzgG MO, ...[“ — sboma bogy-
3oL (g.0. = ,moDoMLY) Lobgmao gozboEs bogdsmggmmdo KgM
300093 1995 Bgemb? sbomon bagygab 83mdgmo 3o(30b — ds@mbo 3030
ROOKdab g, Moogme 33mb3gdl ,modomgt — sbarm Lagyzsl,
Amam(z sbaem Ladg(360gMHm bymEBs (304 Bysmmb; 8byy, gb v 30-
Bab3bgemn 56 Bbmem Mbws 30ME3Nbmm, sMsedgo ¢brs dg30(36mm
©539%0mMgd0m, Moms dobom gobgmaddmazsbgmmo d3gybobs oy ©g-
©53060b bem(znommm@-g3mbm3ngedo s dmmn@ngadn (3ogmdgmgds
@abenmgl 6mdgMan).

1 Twunap Bakpamse, «Tam, I'me pommics, - yBbI, He NPHTOABHICS», a35.
»336Mm3gmons bds“ Ne6(33), 2012 6.

2 ,Bogbn, Mm3gma 36530b Bayzombagh”, LaMgosgiom BgMama,asd.
sbagom-sbagsemn, Ne1, 1995 6.
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BOITPOCBHI 2OP®EKTUBHOCTHU ITPUHIIUIIOB U
METOAOB PEI'YIMPOBAHMUS IIVIATEKHOTI'O BAJTAHCA

ApyTtionsin lasun Biaagumuposny
K.3.H., CTapllIuii HayYHbIH COTPYAHUK
HMHCTUTYyTa BKOHOMUKH HM.
M.Koranssua HAH PA

Ha numaresxusiii GanaHce, Kak U Ha BCKO S9KOHOMUKY, KaK IIPaBUIIO, MO-
FyT BO3Z[CI71CTBOB3TL MHOTI'OYUCJICHHBIC BHyTpeHHI/Ie 1 BHCHIIHHE, 3KOHO-
MHYCCKUEC, ITOJIUTHUYCCKHUE U UHOTO xapaKTepa q)aKTOpBI, OCHOBHBIMHU U3
KOTOPBIX SABIISIOTCS SKOHOMHYECKUE U COLMANBHEIE TOTPSACEHHS U TIEPH-
OIMYECKHE KOJIeOaH s, MUJIHTAPH3ALHsl SKOHOMUKH M BOCHHBIE PACXOIbI,
YCUIICHUE B3aMMO3aBHCUMOCTU MEXIYHAPOIHEIX (DMHAHCOB, HHIALIN,
pasinups IPOLEHTHBIX CTABOK, BAaIIOTHbIE M (PUHAHCOBBIE (DAKTODHI,
1Ipe3B])I“IaI‘/’IHI)Ie CI/ITyaIlI/II/I, a TaKXKe TOpFOBI)Ie OFpaHI/I‘ICHI/IH.

KOHC6aHI/IH 3K0HOMI/ILICCKOI\/’I AKTUBHOCTH, CIIaAbl U ITOABEMBI HAXOOAT
CBOE OTpakKeHHE B IUIATEKHOM Oaance. Kak npasmiio, Ha (ase moxbema
YBEJINYNBAETCS KaK 3KCIOPT TaK U MMIIOPT, U He MPEICTABIACTCS BO3-
MOKHBEIM TOYHO IPOTHO3UPOBAThH CAIbI0 IUIATEKHOIO OallaHca, eCIU He
y4YeCTh MHBIE ITapaMeTpPhI. B ciiyyae 3aMe IeHHsT TEMITOB SKOHOMHUYECKO-
r0 POCTa OOBIYHO PACTET BHIBO3 KAITUTANA, B CIyYae e BHICOKUX TEMIIOB
3KOHOMHYECCKOTO pOCTa OCO6O BBIT'OJAHBIM CTAHOBHUTCA BJIOKCHUEC Kallu-
Tajla B HAIMOHAJIBHYI0 SKOHOMHKY, B PE3yJIETaTe 4ero BHIBO3 KaluTaja
cokpariaercs'.

CylIecTBEHHOE 3HAYEHHE MMEET TAKXKe BJIMSHHE MUJIMTApU3aIid

1 EpnoxumoB A.M. “MexayHapoaHbie 9dKOHOMUYECKHE 0THOIIeHHs”, MockBa,
2006r., cTp. 449-466.
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9KOHOMHKH M YBEIMUYCHHUsSI BOCHHBIX pacxooB'. Eciu sKcropTHBIE OT-
paciu 3arpy’keHbl BOCHHBIMU 3aKa3aMH, a CPEIICTBa, KOTOPBIE MOYKHO HC-
MIOJIb30BATh 7151 YBEJIMYEHUSI 00bEMOB SKCIIOPTA TOBAPOB, HAIIPABIISIOTCS
Ha peaju3alrio BOSHHBIX 1eJIei, 3TO IPUBOJUT K COKPAIIEHHUIO IKCIIOPT-
HOTO TIOTEHIMaJa CTpaHbl, U (popMmupyeTcs Ae0eTOBOE CalIbI0 ILIATEXK-
Horo OanaHca. MunuTapu3ays BEACT TAaKXKE K YBEIHYECHHIO 3KCIOPTa
HCTIONIE3YEMBIX B BOSHHOH IPOMBIIIICHHOCTH OIIPEICTICHHBIX BHIOB TO-
BapoB (He(Th, KAYUYK, ICHHBIE METAJLIBI )%,

Uro kacaercsi MEXIYyHapOIHBIX (DHHAHCOBBIX B3aUMOOTHOIICHHMH,
TO clielyeT yKa3aTb, YTO HBIHEIIHHWE 00bEeMbl BHIBO3a KalHTaja MpUBe-
1 K YCUIICHUIO MEXTYHapOIHOW (MHAHCOBON B3aMMO3aBUCHMOCTH. B
IJIaTeXHOM OanaHce Hanbomnee OBICTPO MEHSIOMMMCS W Haubolee He-
MIPeACKa3yeMBIM SBISIETCS CUET IBIDKCHUS KaluTajia. BEIBO3 1 BBO3 Ka-
MUTajla MOXKET UMETh JBOSKOE BO3ICHCTBHE Ha IUIAaTEXHBINH Oamanc. B
YaCTHOCTH, BBHIBO3 KaIlUTAJIA YBEIUYUBACT ITACCHBHI CTPAHBI, U3 CTPaHBI
YXOAST CPEACTBA, KOTOPBIE MOV ObI OBITH HCIIONB30BAHBI B OKCIIOPTHBIX
OTpacyAX, TEM CaMbIM pPacTeT IeOETOBOE CaJbJ0 CTPAHbI, YTO OFAHAKO
BBICTYIIAa€T OCHOBOM TOCTYIJICHUS B 3Ty CTpPaHY MPOLEHTHBIX JTOXOJ0B
W IUBUACHAOB. [Ipm 3TOM NpOIEHTHBIE JOXOABI M JWBUACHIBI MOTYT
OBITH BHOBb BHEJIPCHBI B MPHHUMAEMOH CTpaHe, 4To OymeT comeicTBo-
BaTh YAYYIICHUIO IDIATE)KHOTO OanaHca MPUHHMAeMOW CTpaHbl. BEBIBO3
KaruTalla HeXeJaTeleH, ecli He yAOBIETBOPEH BHYTPEHHUN MHBECTH-
LIUOHHBINA cripoc. OTpUIaTenbHOE BIUSHUE HA NMPUHUMAIOIILYIO CTpPaHy
MOXET OBITh CBSI32HO C YCTAHOBIIEHUEM KOHTPOIISl CO CTOPOHBI KPYITHBIX
MEXIYHApOAHBIX KOPIIOpannii HaJl SKOHOMHUKON B IIETIOM HIIH OTPACIbIO
MPUHUMAIOIIEH CTPaHbL .

Kak u3BecTHO, Ha miarexHbIi OajgaHC OTPULATENILHO BIUSET TAKKE
uHuAnUA. POCT BHYTpPEHHUX IEH CHHXKAeT KOHKYPEHTOCHOCOOHOCTD
MECTHOU MPOMYKINH, YCIOKHSIS €€ DKCIIOPT, CTUMYIUPYET UMIIOPT B 3Ty
CTpaHy, TIOCKOJIbKY 3arpaHWYHbBIC TOBAphI CTAHOBATCS JCIIECBIIC OTEYe-
CTBEHHBIX, a TAK)KE COACHCTBYIOT yTEUKE KaluTaIa.

1 The Military and the Balance of Payments www.jstor.org/stable/10.2307/1039664

2 “MexayHapoiHble BAJIOTHO-KPEIUTHbIC U (PHMHAHCOBbIC OTHOILCHMS” IO
penaxuueii JI.H. KpacaBunoii, Mocksa, 2003r., cTp. 122-178.

3 Muxaiinymkun AW, uvmko TLJ. “Mesxaynaponnas 3xoHomMuka”, Mocksa,
2002r., cTp. 217-240.
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BaxHo mpuHATH BO BHUMaHHE TAaKXKe PAa3HUIY B YPOBHSX IIPOICHT-
HBIX CTaBOK, KOTOpasi OKa3bIBACT OIIYTHMOE BO3ICHCTBHE HA MEXKIyHa-
pomHoe nBWKeHHE KamuTaia.lloBbIIeHHEe ypOBHS MPOICHTHBIX CTAaBOK
B CTpaHE COACUCTBYET, BO-IICPBBIX, MPUTOKY KPATKOCPOYHOTO KAMUTANA,
1 OJHOBPEMEHHO C YIOpPOXAHHEM HAIIMOHAJIBHOW BAJIOTHI YIyUIIACTCSI
COCTOSIHME TUTaTe)KHOTO OanaHca . B jonrocpodHoM mepuojie cpoc Ha
HAIIMOHAJBHYIO BAJIIOTy CHIDKACTCS, M 3aMEIUISIETCS IPUTOK MHOCTpPAaH-
Hol BaroThl. Kak mpaBwiio, B 0aHKOBCKOH CHCTEME caMble HU3KHE TPO-
LEHTHBIE CTaBKH XapaKTepHBI U1 WIOTEYHOTO KPEIUTOBAHUSA. DTO B
CBOIO OYEpellb UTPACT BAKHYIO POJIb B MOCTKPU3UCHBIN MEPUOJ - B JIENIe
OKHMBJICHUS SKOHOMHUKH.

C mepBoro B3MIsAa MOXKET MOKa3aThCs, YTO B ApMEHHH KOMMeEpue-
ckre OaHKH BO30OHOBHIJIM M PACIIMPHIN 00BEeMBI KpenuToBaHUs. B pe-
QIIEHOCTH K€, C [IENBI0 CMATYCHHUS TTOCIEICTBUN KPU3UCa IIPABUTEIECTBO
MIPUBIEKIIO KPEAUTHEBIE Pecypchl Ha cyMMy okoio 3 mupa. pomr.CIHIA or
MEXKIYHAPOAHBIX (PUHAHCOBBIX CTPYKTYP U HHOCTPAHHBIX IIPABUTEIBCTB,
4acTh KOTOPBIX YXe MPEJOCTaBICHA MPaBUTEIBCTBOM IMPEACTABUTEISIM
yacTHOro OusHeca. UTo kKacaeTcs yIeIbHOTO BECa UIIOTEYHBIX KPEIUTOB
u ux otHomeHusa k BBII, To B CIIIA 3Tu noka3arenu UMEIOT TCHICHIIUIO
K CHIDKCHHIO, a HE POCTa, YUUTHIBAS TO OOCTOSATENBCTBO, YTO HBIHEITHHI
(UMHAHCOBBIN KPU3UC B3SUI HAYaJO0 MMEHHO C MIIOTEYHOTO PHIHKA W CEi-
yac 0anku CLIA npoBoasT 60j1ee OCTOPOXKHYIO MTOJIMTUKY B OTHOILIEHUHN
HIOTEYHOTO PHIHKA.

o BBl @WnoteuHble kpeauTsl

Pucynok 1. Omnowenue unomeunwvix xpeoumos x BBII ¢ CIIIA &
20112

1 www.168.am/am/articles/23490

37


http://www.jstor.org/stable/10.2307/1039664
http://www.168.am/am/articles/23490

33(6M30dd Ne9-10, 2012

B xpenuTtHbIX nopTdensix 6aHKOB MPOLEHTHBIE CTABKH KOMMEPYECKHX
KPEIUTOB TPAJULIUMOHHO HAXOAATCA Ha Oolee BHICOKOM YPOBHE, YEM IO
UIOTEYHbIM KpeauTaM. B HacToslee BpeMsl NPOLIEHTHbIE CTAaBKU KOM-
MepuecKux 0aHKOB HAaXOSTCS B CPABHUTEIBHO YCTOMUMBOM COCTOSIHUH,
YTO CBSI3aHO C HEU3MEHHOM CTaBKOM peduHaHCcHpoBaHus LleHTpanpHOTO
OaHka Ha ypoBHe 8%'. JIyist onpeniesieHnst BIMSHUSI BHICOKOTO YPOBHS IPO-
LEHTHOW CTaBKM Ha IIATEXHBIN OanaHC HEOOXOIMMO YTOYHHTB, KaKHe
(haxkTOphI BEI3BAIM MOBHIIIEHHUE NPOIEHTHOH cTaBkH. Eciy moBbIeHne
SIBIISIETCS. PE3YNIbTaTOM IPOBEACHUS HKECTKON JEHEKHO-KPEJUTHOU MOH-
THUKH, TO BO3AEHCTBUE OyJET MONOXKUTENbHBIM. ECiu e Mpu4nHOM 1mo-
BBIIICHUS TPOLIEHTHON CTABKM SIBISIOTCSI BBICOKHE TEMIIBI MHQIIANY B
CTpaHe, TO COCTOSIHHE TIaTeKHOT0 OajaHca yXyIIInuTCs?.

Bo3neiicTBue BamIOTHBIX W (PMHAHCOBBIX (DAKTOPOB HA IIIATEIKHBIN
OanaHc pacTeT ¢ KaKAbIM JHeM. CBHAETENBECTBOM 3TOTO SIBUJICS HadaB-
muiica B 2008r. mobanbHbIN (uHaHCOBBIN Kpu3uc. Ha mnarexHsril Oa-
JIAHC BIIUSIET KaK TEKyIIUil, Tak ¥ IPOTHO3UPYEMBIH KypC HaIllMOHATIbHOM
BaMIOTHL. TeKymui Kypc MPEUMYIIECTBEHHO BIMSET HA CUET TEKYIIUX
OTIepaIyii, MOCKONbKY OH XapaKTepH3yeT KOHKYPEHTOCIOCOOHOCTh MM-
MOPTUPYEMBIX TOBAPOB U YCIYT HA HALIMOHAJIBHOM PBIHKE U KOHKYPEHTO-
CITIOCOOHOCTH 3KCIIOPTUPYEMbIX TOBApOB M YCIYI HAa BHEIIHEM PBHIHKE.
Beicoknit Kypc HaIlMOHAIBLHOW BAJIIOTHI CIIOCOOCTBYET MMIIOPTY U IIpe-
MSATCTBYET HKCIOPTY, U HA000POT. JleBanbBaiys OOBIYHO PACIIUPSIET IKC-
MOPT, a PEBAIBBAIHSI CTUMYNHPYET UMIOPT.

Ha mnaresxHplit 6amaHc BO3AEHCTBYIOT TaKKe OKUAAHHSL. B yClmoBHax
OKHMJAHUS CHIKEHUS! Kypca HallMOHAIBbHOW BAJIOTHI UMEIOT MECTO Bpe-
MEHHbIE HapylIEHUsl SKCIOPTHBIX M MMIOPTHBIX Iarexxeil. MMnoprep
IBITAETCS 110 BO3MOXHOCTU YCKOPHUTBH OILIATy, a SKCIOPTEP CTPEMHUTCS
OTCPOYUTH BBITIOJIHUE BAJIIOTHBIX TPEOOBAHUH.

Bo MHOrux cTpaHax Ha IJIaTeXHBIH OajaHC CTPOTO OTPUIATEIHHO
BIIMSCT TAKXE UPE3BBIYANHBIC ITPOMCLICCTBUS: 3acyXa, CTUXUHHBIE Oen-
CTBHs1, CHIJKEHHUE LIEH Ha MUPOBOM PBIHKE Ha ChIPbEBBIE, SHEPIETHYECKHE
peCypceBl, TaK KaK COKpPAIAeTCs SKCIOPT, CHUKAIOTCS BAJIIOTHBIE TTOCTY-

1 www.cba.am
2 Epnokumon A.HU.. “MeskayHapoiHbie 3KOHOMHYeCKUe OTHOIeHus”, MockBa,
2006r., cTp. 449-466.
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TUTEHUS, 9TO BEIET K YBEIMUYCHUIO Ie0ETOBOTO canbio. B aTom cimydae
CTpaHbI MPUMEHSIOT BAIOTHBIC OTPaHIMYCHMS, BKIIOYAIOIINE TaKUe Me-
POIPUATHS, KOTOPbIC HAIPABICHBI HA OIPAaHUYCHHE BBHIBO3a W3 JTAHHOM
CTpaHbI BAJIOTHBIX PECYPCOB CO CTOPOHBI UMIIOPTEPOB, IIEHTPATH3ALUIO
BaJIIOTHBIX OMEpaliii B UMCIOIIMX ONPE/IC/ICHHBIC MTOJHOMOYNS OaHKaXx,
TpebOBaHKe MEPEHHBECTUPOBAHUS TPUOBLIM OT HHOCTPAHHBIX HHBECTH-
LMW U JIp.

Haxownern, koMMepueckre OrpaHHICHUS MOTYT IMETh BO3/IEHCTBIE KaK
Ha 9KCIOPT, TaK U Ha UMIOPT'. OHU MEIIAIOT CBOOOIHOMY M TUHAMHYIHO-
My TEePEIBIDKCHUIO TOBAPOB U YCIYT, CO3/aBasi HICKyCCTBCHHBIC MPETIAT-
CTBHS 711 SPPEKTUBHON peann3anuy KOHKYPEHTHBIX IPEUMYIIECTB.

VYuuThiBast TOT (DaKT, YTO IUIATSIKHBIH OaJaHC BBHICTYMACT OIHUM W3
MOJISKAIINX OOBEKTOB TOCYIAPCTBEHHOTO PErYAMPOBAHMS, B JENiE €T0
PETYIUPOBaHUS BO3HUKAET BaXKHEIH BOIIPOC, B YACTHOCTU O TOM, KaKHe
CTpaHbI (MMEIOIIIE OTPHUIATEIBHOE K MOJIOKUTEIBHOE CaJbI0) HOIDK-
HBI TPEANPUHATE MEPBI MO ero perymupoBanuio. [1o qaHHOMY BoIpocy
MHCHHUSI TEOPETUKOB M TPEOOBAHUS MPAKTHKOB pa3auyHbl. OOBIYHO MO
BO3/CHCTBHEM BHEIIHUX M BHYTPEHHUX (PaKTOPOB 3amada peryaupoBa-
HUS TUIATeXKHOTO OanaHca B 0COOEHHO CTPOTod JopMe CTaBUTCS y CTpPaH,
uMmeronux aedunut. CTpaHbl, IMEIOIINE aKTUBHBIH IIaTe:KHBIH OanaHC,
MPU3BIBAIOT UX «YCTAHOBHTH MOPSIOK B COOCTBEHHOM JIOME)», OTPaHU-
YUTH UHQISIHIO OCYIIECTBIATh ASQIAIUOHHYIO MOTUTUKY, CTUMYITUPO-
BaTh KCIOPT, MPEMATCTBOBAThH BBO3Y TOBApOB H T.7. CTpaHbl, HMEIOIIHE
JIeUIHT TUIATeKHOTO OaaHca OOBIYHO HACTANBAKOT HA TOM, YTOOBI UMe-
IOIME aKTUBHBIM OaJaHC WX MapTHEPHI CHU3WIN OBl BBO3HBIE TaMOYKEH-
HBIE U APYTHE OTPaHUICHIS, PACIIUPHUIIN BEIBO3 KaIlATAIA.

locymapcTBeHHOE perynupoBaHHE IUIATEKHOTO OajaHca IPEICTaB-
nsieT cO0OM COBOKYITHOCTh DKOHOMHUYECKHX, B TOM YHUCIE BAIIOTHBIX,
(UHAHCOBBIX, JCHEKHO-KPEIUTHBIX MEPONPHUATHH, KOTOPhIC HAmpaBie-
HBI Ha (POPMHUPOBAHKE OCHOBHBIX CUCTOB IUIATEIKHOTO OajaHca, a TakKe
YCTpaHEHHE €T0 CIIOKHBIICTOCS OTPUIATEIBHOTO canbao. CymecTByOT
MHOT000pa3HbIe METOIB! PETYANPOBAHUS IUIATEKHOTO OaxaHca, KOTOphIe
HaIPaBJICHBl HA CTUMYIHPOBAHHE WITH OTPAaHUICHIE BHEITHEIKOHOMIYE-

1 Muxaitirymkus AW, Hluvko ILJ, “MexgyHaponsas 3konoMuka”, Mocksa,
2002r., cTp. 217-240.
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CKHX CIIEJIOK, B 3aBUCIMOCTH OT SKOHOMHUYECKOTO TIOJIOKEHHS CTPaHBI H
COZIEP)KAHUS MEXITyHAPOIHBIX CYETOB' .

MarepuanbHyi0 OCHOBY pPETyJUPOBaHUs ILIATEKHOTO OajaHca co-
CTaBIIAIOT:

1. rocygapcTBeHHas COOCTBEHHOCTh, B TOM YHCJI€ 30JI0ThIC U BAJIIOT-
HBIE PE3EPBHI;

2. 00BeM IepepacrpenesieMoro rocyIapcTBeHHBIM OFOIKETOM HallH-
OHAJILHOTO JI0X0/1a;

3. HEMOCPEACTBEHHOE YYaCTHE TOCYIapCTBa B MEXITYHAPOIHBIX JKO-
HOMHYECKUX OTHOIICHUSX KaK IKCIIOPTEp KaruTaaa, UMIOpTepa, rapaHTa
u ap.

4. pernaMeHTUPOBAHUE BHEUIHEOKOHOMUYECKUX Olepaluil mocpen-
CTBOM HOPMAaTHBHBIX aKTOB ¥ FOCYIapCTBEHHOTO KOHTPOJIS.

Crnemyer OTMETHTH TE€ MEPONPHUATHS, KOTOPhIE OOBIYHO OCYINECT-
BJISIFOT CTPaHBI, UMEIOIIUE NehUIMTHBIA TUIATS)KHBIA OaTaHC — C HENbIO
CTUMYJIHPOBAHUS IKCIIOPTA, OTPAHUYCHUS UMIIOPTA, MPUBJICUEHUSI WHO-
CTpaHHOFO KarurTasia, OFpaHI/I‘ICHI/Iﬂ BbIBO3a KaliuTala.

1. Aepnayuonnas nonumuxa. Takasi monuTHKa, KOTOpask HallpaBJICHA
Ha COKpaIllleHHEe BHYTPEHHETO CITPOca, BKIFOYAET B IIEPBYIO 0Yepeib Orpa-
HUYCHHE OFO/KETHBIX PAacXOJ0B, (PHKCAIMIO IIEH U 3apaOOTHOM IUIATHI.
Kak mpaBuiio, 0OMHOBPEMEHHO C 3TUM IIEHTPAJIbHBIA OaHK CHUYXAeT pac-
YETHYIO CTaBKY IPOIIEHTAa, IPUMEHSET KPEJAUTHBIE OrpaHUYCHUS, MPU-
OCTaHaBJIMBACT POCT JICHEIKHOW MacChI.

Crabunmsanusi JIEHE)KHOW Macchl O0eCreYrBaeT PaBEHCTBO HOMHU-
HaJBHBIX ¥ PBIHOYHBIX OOMEHHBIX KYpPCOB, CHH)KCHHE PacyeTHOH Mpo-
IIEHTHOHN CTaBKM COTPOBOXKIACTCS YMEHBIIICHHEM HAIlMOHABHBIX cOepe-
JKEHHH, YTO CHH)KAET J1e0ETOBOE CANBI0 CYeTa KamuTajia u PUHAHCOBOTO
cuera. CHIDKEHUE HAIMOHAIIBHOTO J0XO0Jla OTPaHUYHUBAET BO3MOXKHOCTh
paciuIupeHuss BHYTPEHHETO PhIHKA, B YCIOBHUSI KOTOPOTO HU3Kas pacyer-
Hasl CTaBKa MPOIICHTA COJIEHCTBYET POCTYy IKCIIOPTA, YBEIHMUUBAsS Kpellu-
TOBOE CaJIB/I0 IIaTexxHoro 6ananca. C qpyroif CTOpOHBI, HU3KUI YPOBEHb
HAI[MOHAIBHBIX COEpPEe)KEHUM YMEHBIIAeT BHYTpEHHee IOTpeldiIcHNe,
BKJIIOYAs TaK)Ke MOTPeOJICHHE BBO3UMBIX TOBapoB. CHIDKEHHE MMITOpTa

1 Muxaiinymkun AW, llumko ILJ. “MexnynapogHas 3xoHomMuka”, Mocksa,
2002r., cTp. 217-240.
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TIOJIOKUTEIRHO BIMSET Ha IUIATEKHBIH OajlaHc, OMHAKO ATOT MEXaHH3M
B HACTOsIIIeE BPEM IIOYTH HE MIPUMEHSIETCS, IIOCKOIBKY OH MOYKET CTaTh
OCHOBO# MPOSIBJICHUS COIUATBHBIX KOH(IUKTOB'.

2. /lesanveauyus. Konebanus 0OMEHHBIX KypCOB BBICTYIIAE€T JOBOJIb-
HO CEPBE3HBIM MHCTPYMEHTOM B pyKaX roCyaapcTsa sl PETYIMPOBAHUS
miaTexxHoro 6ananca. CHUKEHUE Kypca HallMOHATLHOW BaJIIOTHI HAIpaB-
JICHO Ha COJICHCTBHE JKCIIOPTY W OTpaHMYCHHE BBO3a TOBapoB. BMmecte
C TeM pOJIb [ICBAIbBALMK B JEJ€ PEryIMPOBAHMUS IUIATEKHOTO OanaHca
3aBHCHT OT KOHKPETHBIX YCIIOBHH €T0 pealu3allii U COOTBETCTBYET JICH-
CTBYIOIIIEH O0IIEIKOHOMUYECKON 1 ()MHAHCOBOU MONHUTHKE. JeBanbBanus
CTHMYJIUPYET SKCIOPT TOBAPOB B CIydae HATUYUS SKCIOPTHOTO MOTECH-
nuaia KOHKYPEHTHBIX TOBAPOB M YCIYT W HAJHYHsI ONArompUsTHOW CH-
Tyallid Ha MHPOBOM pBIHKE. UTO KacaeTcsi OrpaHHIMBAIONIETO BIMSHIS
JeBaJIbBAIlH HA IMIIOPT, CTPaHA HE MOXKET PE3KO COKPATUTh HMIOPT TO-
BapoB. OrpannueHre UMIOpTa OyJeT MOMOKUTEIBEHBIM, €CITH MapaIeiIh-
HO OyZIeT OCYIIECTBISTHCS ITOMUTHKA IMIIOPTO3aMEIICHHS.

C npyroil CTOpPOHEI, OTpaHUYEHUE UMIIOPTa MOXKET MPUBECTHU K ITOTeE-
PE€ KOHKYPCHTHBIX MPEUMYIICCTB TEX OTCYECTBEHHBIX TOBAPOB, B IIPOU3-
BOJICTBE KOTOPBIX HCIIOIB3YETCsl IKCIIOPTUPYEMOE 000pYIOBaHHE, ChIPhE,
SHEepreTUIeckue pecypchl u ap. Kpome Toro, nmpu mpoBEICHUH CBaIb-
Baluu CJCAYCT YYUTBIBATH 3JIACTUYHOCTH OKCIIOPTHOTO WU MMIIOPTHOTO
crpoca’.

3. Baniomnute ozpanuuenus. BamoTHble OTpaHUYCHUS CIEAYET pa3-
JI4ath 1Mo cepam ux JeHCTBHA.

1) [o TexymmM ormepamisM IDIaTeKHOTO OanaHca MeHCTBYIOT CIey-
forre GOPMBI BAIOTHBIX OTPaHUICHHH:

a) MPOBEICHHE OTPAaHWYECHHH HAa BO3MOXKHOCTBH HCIIOJIH30BaHHS Ba-
JIIOTHOM BBIPYYKHU UMIIOPTEPOB;

0) obs3arenbHas mponaxa L{eHTpaabHOMY OaHKY BaITIOTHON BBIPYYKH
(nn ee 9acTh) SKCIIOPTEPOB;

B) OrpaHUYCHIE IPOIAXKH HHOCTPAHHOHN BANIOTHI HMIIOPTEPAM;

I') OFpaHUYCHUE BATIOTHBIX (POPBAPHBIX CIIEIIOK IKCIIOPTEPOB;

1 Muxaiinymkun AW, lllumko ILJ. “Mexaynapogsasi 3xoHoMuka”, Mocksa,
2002r., cTp. 217-240.

2 “MekayHapoiHble BAJIIOTHO-KPEIUTHbIC U (PHMHAHCOBbIC OTHOLLCHHS™ IOJ
penakuueii JI. Kpacasunoii, Mocksa 2003r., crp. 122-178.
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) 3amperieHrne MpoAakd TOBAPOB 3a TPaHUIIEH B HAIIMOHAIHHOU Ba-
JIoTe.

2) JlelicTByrolIye OTPaHMUYCHUS 10 JIMHUK (DPUHAHCOBBIX ONepanuit
IUTATEXKHOTO OajaHca MOXKHO pa30UTh HA BE IPYIIIIHL.

B ciydyae maccuBHOTO TIaTe)KHOTO OanaHca HCMONB3YIOTCS CIEAYIO-
[IMe CPEeCTBA I OTPAaHMYCHHS BBIBO3a KallUTalla U CTUMYJIMPOBAHHUS
BBO3a KalHTaia:

a) orpaHUYCHHE BHIBO32 HAIIMOHAIBHON H HHOCTPAaHHOH BaJIFOTEL, 30-
JI0Ta, ICHHBIX OyMar, orpaHUYeHIEe BBIIa49d KPEAUTOB,

0) KOHTPOJIb 3a AEATENbHOCTBIO PhIHKA CCYJHOTO KaruTania,

B) MpeKpalleHHe ToTalleHusi BHEITHNX 00sS3aTeNbCTB MK paspelie-
HHUE Ha WX TOTallleHHe B HAIIMOHAILHOW BaIIIOTE 0e3 MpaBa UX MepeBoa
3a pyoex.

B cmyyae akTWBHOTO IUIATEXXHOTO OaynaHca 1O JHHUHM (DPHHAHCOBBIX
OTIepaIyii IPUMEHSIOTCS CIICIYOIIIE BATIOTHEIC OTPaHHICHUS:

a) 3alpeT Ha OCYILIECTBICHUE HHBECTHIIUHA U MOKYIIKY IIEHHBIX Oymar
CO CTOPOHBI HEPE3HUICHTOB,

0) oOs3arenpHast 3aMeHa B LleHTpaipHOM OaHke 3aiiMOB B HHOCTpPaH-
HOI BajIIOTE HAIlMOHAJIHLHOM BaJIFOTOH,

B) YCTaHOBJICHHE OTPHUIIATEIHHOM MPOLCHTHON CTAaBKH B OTHOIICHUH
WHBECTHUIMI HEPE3UACHTOB B HAIIMOHAIBHOM BatoTe. B aTOM ciywae nim
WHBECTOP TUIATUT MPOLEHT OaHKY Wi OaHK, KOTOPBIN MIPHUBJICK ACMO3UT B
HWHOCTpaHHOM Bamtote, muatut Lb;

') OTpaHUYCHHE BBO3a HHBAJIOTHI,

1) TIpAMEHECHHE NPUHYOUTENBHBIX aeno3uToB. Hampumep, ¢upmel,
MOTYYMBIINE KPEOUT B MHBATIOTE (WM3-32 HU3KHUX IPOLEHTHBIX CTABOK)
00SI3YIOTCS BIOKUTH YaCTh MPHUBJICICHHOTO KaIATalla Ha OECIPOEHTHBIN
cuet B LIb.

OneHuBas BO3/IeCTBUE BATIOTHBIX OTPAaHUYCHUI Ha MEXIIyHAPOIAHbIE
BAJIFOTHBIC OTHONIICHUS, HAJI0 OTMETHUTh, YTO OHHU OTPUIIATEIHHO BIHSIIOT
Ha TOBapoOOOPOT CTPaHBbI'.

4. Hanozo6o0-6100)cemnan u oeHnexcno-kpeoumnasn nonumuka. C
LEJBIO CHIDKCHHUS OTPHULIATEIBHOTO CATB/I0 IUIATEKHOTO OaaHca UCTIONb-
3YIOT OIOIKETHBIE CYOCHINH DKCIIOPTEPAM, Y)KECTOUEHHUE TAMOXKEHHBIX 1

1 ®urypuosa H.II. “MexnyHaponnas 3xoHomuka”, Mocksa 2005.
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HETaMO)KEHHBIX HUHCTPYMEHTOB, HAJIOTOBBII KPEAUT U JIp.

W3 WHCTPYMEHTOB HaJIOTOBO-OIOMKETHOH MONUTHKH OCO00E MECTO
MIPUHAJICKUT PACUETHON CTaBKe MPOLIEHTA, OBBILIEHUE KOTOPOH coniei-
CTBYET MPHUTOKY KaluTana, i Ha000poT'.

5. TocynapcTBo UCHONB3YET TAKKE CHEUUAbHbIE MENOObl C LENbIO
pEeryaupoBaHUsl Pa3lUYHbIX cTaTel miarexxHoro Oananca. IlpaButesnb-
CTBO OCYILIECTBISIET CTPAXOBAHHUE IIETEBBIX SKCIOPTHBIX KPEIUTOB OT
SKOHOMUYECKUX U MOJIUTUYECKUX PUCKOB, IPUMEHSET JIbIOTHBIN PEeXUM
aMOPTH3ALUU OCHOBHOTO KalMTala, IIPeJOCTABIIET MPpoUYre (PHHAHCOBO-
KpEeIUTHBIE JTOTHI, BMECTO 00S3aTeILCTB IO pealn3alrd SKCIOPTHOM
nporpammbl. CTpaHbl, UMEIOIUE OTPULATEIBHOE CAJIBJO MO CTaThe He-
KOMMepUecKkue (yHKUUHU, MPOOYIOT PerylupoBarh €ro myTeM COKparle-
HUSI IPUTOKA pabodeit CHIIBIL.

B Teuenue nocneaHux AECATUIETUH METOABI PETYIMPOBAHUS IUIa-
TEXHOTO OaslaHca MOCTENIEHHO COBepLIeHCTBY0TCA. Ha MextyHapoaHoit
apeHe BOIPOC METOOB PEryIMPOBaHUS ITOCTOSHHO HAXOMUTCA B IIEHTpE
BHHUMaHMsI PyKOBOJIUTENEH rocyaapcTsa U BeAyLIMX Y4YeHbIX. B yacTHO-
ctu, Pobept Mannemt u xelimc MiieMHUHT B MIECTHIECSTHIE TOABI ITPO-
IIJIOTO BeKa pa3padoTain OCHOBHBIE IONOKECHUS IPUHIMITHAIBEHO HOBOH,
3¢ GEKTUBHON MOJICITH, YTO B CBOIO 0Yepe/Ib MOBOJIHMIIO UM OBITH YIOCTO-
ennpiMu HoOeneBckoil mpeMun B 00J1aCTH SKOHOMHKH,

B ocHOBYy Mojenu MOJOKEHbI KEHHCHAHCKHE IOIXOABI, C Pa3BUTHU-
€M TOTO TIOJIOKEHHS, YTO MEXIYyHAapOIHBIM IIOTOKaM KaluTaja Oblia
OTBEICHA LIEHTpaJIbHAasl POJIb, COOTBETCTBEHHO KOTOPOil ele B Haudaje
HIECTUAECATHIX T'OJI0B OBIIA OTMEUEHA MOCTOSHHO BO3PACTAIONIAs PONb
MEXIyHapOAHBIX MOTOKOB KalluTajla B BONPOCE OIpPENENEHUs Y3JI0BBIX
MaKpPO3KOHOMUYECKUX MEPEMEHHBIX- PeaJIbHOTO J0X0a, 3aHATOCTH, LIEH,
IIpOLEHTHOM cTaBku. CrepskHeM Mozenu Mannenn—®neMunra sBisoTCs
Te HaIpaBJICHUS, KOTOPHIE COOTBETCTBEHHO XapaKTEPU3YIOT COATaHCHPO-
BaHHOCTb PBHIHKOB TOBapoOB, JAE€HEr U BaJIOThL. [Ipu 3TOM ycioBueM ypas-
HOBELIMBaHMA PbIHKA TOBAPOB SIBJISIETCS PAaBEHCTBO BbIBO3a M BBO3a, B OT-

1 Muxaiinymkun AW, lllumko ILJ. “Mexaynaponsasi 3xoHoMuka”, Mocksa,
2002r., cTp. 217-240

2 Jacob A. Frenkel, Assaf Razin, The Mundell-Flemming Model: A Quarter Cen-
tury Later, NBER Working Paper No. 2321 (Also Reprint No. r1162) Issued in April
1989 NBER Program(s), p. 27.
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KPBITOI 95KOHOMHKE BBIBO3 XapPaKTEPU3YETCsI COCPEKECHUIME H HMIIOPTOM,
a BBO3 - MHBECTHIUSIMH, TOCYJAPCTBEHHBIMH 3aKyIKAMU U JKCIIOPTOM.
[ocnenHee HEMOCPEACTBEHHO CICAYET M3 OCHOBHOIO MaKpOIKOHOMHYE-
CKOTO TOXK/IECTBA U TOrO (haKkTa, YTO Pa3HUIly HALMOHAIBHOTO J0XOIa U
4acTHOTO MOTpebieHus cocTaisieT coepexxenne. B Monenu coepexxenue
Y UMIIOPT CUUTAIOTCS MOJIOKUTEITHHO 3aBUCUMBIMH OT Jtoxona. [1o yoex-
JCHUIO aBTOPOB MOZEJH, TOCYIAPCTBEHHBIE 3aKyIIKH M OKCIIOPT CUUTAIOT-
Csl ICXOASAIINMH, 3 HHBECTUIINN - 00PAaTHO 3aBUCUMBIMH OT IIPOIIEHTHBIX
CTaBOK. B pe3ymerare, NJaHHBIH ypOBEHB J0XOHA OOYCIIOBIMBAET OTTOK
KanuTana, HO JUIS TMONACPKaHUs PEalbHOrO CEKTOpa 3KOHOMHUKH B CO-
CTOSTHIM PaBHOBECHS HEOOXOIUM MPUTOK KamuTaia, PaBHBIH OTTOKY, YTO
Py CJIOXKHUBIIUXCA IEHAX U OXKHUJIAHUAX BO3MOXXHO TOJIBKO IIPU Ompeac-
JIEHHOW MPOIEHTHON cTaBke. [[0CKONbKY BO3pacTaHue A0XO0/a MPUBOIUT
K pOCTy OTTOKa KalUTaja, CIeIOBaTeIHO, HEOOXOANMO CHIKEHHE TIPO-
LEHTHOU CTaBKU JJIs 00ECIICUSHUS TOCTATOYHBIX HHBECTHLIUH U TOIACP-
JKaHUS PAaBHOBECHS TIPUTOKA U OTTOKA KallUTama.

PaBHOBecue Ha JACHEKHOM PbIHKE YCTAHABJIMBACTCSA MPU PABCHCTBC
CIpoca Ha JJEHbI'M U UX IIpe/uiokeHus. [Ipennokenue qeHer KOHTposIupy-
eTcs u peryiaupyercs LleHTpansHpIM 6aHKOM, a CTIPOC Ha JCHBIH CKIIaIbI-
BaeTCs M3 CIIpoca Ha IEHBIH IS CIENIOK M CIIpOca Ha JACHBTH CO CTOPO-
HBI aKTHBOB. B menomM, ueM BeImIe 10xXox o0IIecTBa, TeM BHIIIE CIIPOC Ha
JICHBTH IS 3aKJTIOUEHHS CAETIOK Ha MPHOOPETEHHE TOBAPOB U YCIIYT, TaK
KaK IpH BBICOKOM YPOBHE NO0XO[Aa 3HAYUTCIBHO YBCIMYUBANOTCA TAKIKE
pacxofpl U, CJIEA0BATENIBHO, ATISI COBEPIICHHUS ATUX CIICJIIOK HEOOXOANMO
eme Oomplee KomuaecTBO AeHer. Cpoc Ha JEHBI'W KaK aKTHB OIpere-
JSIeTCSl OCTATOYHBIM MPUHIIMIIOM, KaK pasHHIlA MEXIy OOIIHNM Iperio-
YKEHUEM JICHET U TPAaHCAaKIIUOHHBIM CIIPOCOM Ha JeHbru. OH M3MeHsIeTCs
00paTHO MPOMOPLHOHANEHO CTaBKE MPOLEHTA, MOCKOIBKY IPU MOBBI-
IICHUH MPOICHTHON CTaBKU yBEIMYMBACTCS aJBTCPHATHBHAS CTOMMOCTD
XpaHeHus IeHer. B coCTosHIM paBHOBECHS MPEAJIOKCHUE JCHET PaBHO
cripocy Ha Hux. Takum 00pa3oM, CTaBKa MPOIEHTA JCHET W TPAHCAKIIH-
OHHBIH CIIPOC Ha IEHBI'H 3aBUCST OT YPOBHS HAMOHAIBHOTO JOXO/A, TaK
KaK pOCT J0XO/a MPUBOAUT K YBEITMUCHHIO CITPOCa Ha ICHBIH IS CIIEIIOK,
a TIPH 3aJaHHOM HPEIIOKCHNUH JICHET JJIsl YCTaHOBJICHUS PaBHOBECHS Ha
JICHE)KHOM PBIHKE HEOOXOMUMO, YTOOBI CHU3HJICS CIIPOC Ha JICHBTH KaK Ha
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aKTHUB, YTO BO3MOXXHO TOJBKO HpI/I TIOBBIILICHU U HpOHCHTHOﬁ CTaBKMH. OII-
HOBPEMEHHO PACHIMPSCTCS MPEUIOKEHUE JICHET, TOCKOJIbKY MPH 3a/1aH-
HOW CTaBKe MPOIEHTA JUTS OAEPIKAHMSI ICHE)KHOTO PhIHKA B COCTOSHUH
paBHOBECHS HEOOXOIUMO, YTOOBI TOXO/ YBEIUYMIICS, YTO U MPUBOAMT K
PpaCUIMPEHUIO0 TPAHCAKIIMOHHOTO CIIPOCa Ha JCHBTH.

B Mozmenu paBHOBecHe BaIIOTHOTO PhIHKA MpPEAIOIaraeT paBHOBECHE
mIaTexHoro Oamanca. Kak u3BeCTHO, IJIAaTEKHBIA OalaHC COCTOMT U3
TPEX OCHOBHBIX COCTABJIIONINX: CUYETA TEKYIIMX OIEepallii, cueTa Karlu-
Tajga U (PUHAHCOBBIX HHCTPYMEHTOB M O(QUIIMAITLHBIX BaJTIOTHBIX pe3ep-
BOB. CUnTaeTCs, 4TO BAIIOTHBIN PHIHOK YPaBHOBEIIICH, €CIIH HET HE00X0-
JIUMOCTH U3MEHEHHUs O(PUIIMAIIEHBIX BATIOTHBIX PE3EPBOB, TO €CTh, €CIHU
HabOmromaeTcs JeUIUT cueTa TeKyIIUX Orepanuii, To OH IOHKEeH OBITH
CKOMHEHCI/IpOBaH paBHOBeHI/IKI/IM IIOJIO’KUTCIIBHBIM CaJIbA0 CUHETA KalluTa-
J1a ¥ (PUHAHCOBBIX HHCTPYMEHTOB, U HA00OPOT.

CdyeT TeKyIIMX omepalyidi IpeaCTaBisieT CO00H pa3HUIy MEXIy dKC-
TIOPTOM ¥ UMIIOPTOM. B TaHHOW MOZENN SKCIIOPT CUUTAETCS IK30TEHHOMN
MEePEMEHHON, a MMIIOPT 3aBHCHUT OT YpoBHS Joxoaa. CremoBaTesbHO,
MEXKYy CUYETOM TEKYIIMX ONepaluii U yYpOBHEM JI0XOJa CYLIECTBYET Ipsi-
Masi 3aBUCUMOCTbB: 4eM OOJIbIIIe TOXOIl, TEM OOJbIIe ASPUIUT TEKYIIETO
cueTa Wi MeHbIIe ero npoduuut. C Apyroil CTOpPOHEI, KOTJia SKOHOMHKA
MaJIeHbKasl, TO BHEIITHsIsI (MAPOBas) IPOIICHTHAS CTaBKa SBJICTCS BAXKHOM
OMNpeNeNIoNeH BeIMIMHON s ee pa3BuThA. CieqoBaTebHO, YUCTHIH
MOTOK KanmuTana 3aBUCHT TOJBKO OT BHYTPEHHEHW MPOIEHTHOW CTaBKH, 1
YEM BBIIIC BHyTpeHHHﬂ HpOHeHTHaH CTaBKa, TEM BBbIIIC ‘II/ICT])II\/‘I HpI/ITOK
KaIluTaja UJIn HUXKE €ro IH/ICTI)II‘/'I OTTOK.

ComtacHO TIpeJCTaBICHHON MOJICIH, TUIATCHKHBIN OaaHC HAXOIUTCS
B COCTOSIHMM PaBHOBECHS , €CIIM CyMMa cueTa TeKyIIUX OTepallfii u cue-
Ta JBMKCHHUSA KamuTayia 0e3 o(UIHATbHBIX BATIOTHBIX PE3E€PBOB paBHA
HYJIIO, TO €CTh IUIATEXKHBIN OanaHc ypaBHOBENICH. [Ipyu MOI0KUTEITEHOM
Hyne HUMECT MECTO HpI/ITOK KamuTajia, a HpI/I OTpI/IIlaTeJII)HOM Hyne — OTTOK
KaliprTalia. CnenyeT y‘{I/ITI)IBaTI), YTO KOrga O(I)I/IHI/IEUII)HLIC BAJIFOTHBIC pe—
3epBbI PAaBHBI HYIIO U CYET KalTUTAaJIa TIOJOXKUATEIBHBINA, TO TEKYIIUNA CUET
olepanuii OTPHUIATEILHBINA, H HA0OOPOT.

UeM BbIIIe CTENICHh MOOWJIBLHOCTH KamuTajia, TeM Oojiee yCToH4MBa
AKOHOMUKA, TTOCKOJIBKY TPH 33IaHHOM POCTE JI0X0/1a, KOTOPOE MPUBOIUT
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K YXyIIICHNIO TEeKYIIETO cYeTa ONepanui, Ui ooecredeHns TpedyemMoro
MIPUTOKA KalKuTanaa HeoOXOIUMO HE3HAUUTENbHOE MOBBINIEHHE BHYTPEH-
Hell mpoLeHTHOH cTaBkU. [leBanbBalusl BaNIOThI BEJET K YBEIUUCHHIO
9KCIIOPTa M COKPAIIEHHIO MMIIOPTA, CIIEN0BATEIbHO, HEOOXOAUM pOCT
JI0X0/1a,9TO0bI ypaBHOBECHUTH IIJIATSKHBIN OaslaHc.

[Ipu pacmupuTensHOM MOHeTapHOH monuTuke LleHTpanpHBIN OaHK
MOKYIIaeT TOCYyAapCTBEHHBIE OOMUTallii Ha OTKPHITOM PBHIHKE, B PE3YIb-
TaTe Yero MOBBIIAETCS [IeHa OOMHUTaIii. A MOCKOJIBKY IIeHa OONuranuii
U CTaBKa MPOLICHTA HAXOJATCA B OOpaTHOH 3aBHCUMOCTH, TO IPOLEHT-
Has cTaBka najaer. IlocienHss B CBOIO ouepeib MPUBOAUT K yBeIHUe-
HUIO WHBECTUIIUH, YTO OKA3bIBAET MYJIBTUIUIMKATUBHOE BO3JCHCTBHE HA
BBIIYCK, a, CI€A0BATENbHO, HAa YPOBEHb Aoxona. OIHAKO POCT JOXOJOB
OTPULATENIBHO CKa3bIBAETCS HA CUETE TEKYIUUX ONEpalMii, TaKk KaK yBe-
JIMYUBAET UMIOPT ( IPH 3TOM, IKCIIOPT B MOAEIH CUUTAETCS SK30T€HHOM
MEPEMEHHOM), a CHIKEHUE IIPOLIEHTHON CTaBKH BEJET K OTTOKY KaluTa-
na. B pe3ynbTrare u Tekymuil cuer omnepauuii, 1 cueT KanuTana yxXysima-
I0TCSL U, CJIEJOBATEIbHO, IPU PACIIUPUTENIBHOM MOHETAPHOW IOJIUTHKE
IUTaTeXHBIM OajgaHc cTaHOBUTCA AepuIUTHBIM. HaoOopoT, orpaHmyu-
TEeIbHAsI MOHETapHas MOJIUTHKA, COIPOBOXKIAIOLIASCS TPONaXkel 0OIH-
rauuii, NOBBIIIAET MPOLEHTHYIO CTAaBKY, YTO YMEHbIIAET UHBECTULUHN U
BhINycK Apama. [TajgeHue 10Xon0B B CBOIO OYEpPEib COKPALIAET UMIIOPT, a
POCT NPOLIEHTHOH CTaBKU COCOOCTBYET IPUTOKY KanuTana. B pesynsra-
TC OTPAaHUYHUTENbHAsI MOHETAPHAS MOJIUTHKA YIyUIIaeT U CUCT TEKyIIUX
oTeparyii, ¥ c4eT KaluTaja, TO eCTh IUIATeXHOHM OalaHC CTAHOBHUTCS
MPOGHUITUTHBIM.

PacompuTensHylo (DHUCKaNbHYIO MOJNUTHKY INPAaBUTEIBCTBO MOXKET
(uHaHCHpOBaTh ITyTeM INpojaKu oOnuramuid. PocT rocymapcTBeHHBIX
3aKyNOK XOTA MYJIbTUILTUKALMOHHBIM 3(Q()EKTOM YBEIUUUBAET JOXOI,
OIHAKO IIpH Hpojaxke OOMUranuii majaT uxX IIEHA U MOBBIMIAETCS IPO-
IeHTHas ctaBka. Ilocnennee, cokpaimiasi HHBECTHIUH, YACTHYHO IT03BO-
JISIeT HeWTPaJIu30BaTh YBEIMYEHHE JOXOMOB. UTO KacaeTcs IUIaTeXHOTO
OanaHca, TO BIMSHHE HA HETO PACIINPHTENHLHON (PUCKATBHON MOIUTHKH
HeonpeaeneHHo. C ofHOH CTOPOHBI, POCT A0XOJa OTPULATENBHO CKa3bl-
BaeTCs Ha IJIATEXHbIH GaaHc, IOCKOJIBKY pacuIMpsieT UMIIOPT, ¢ APyToi
CTOPOHBI, TOBBIIICHNE IPOLIEHTHOM CTaBKU IPUBOJUT K MIPUTOKY KallUTa-
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J1a. AHAJIOTUYHO HEOPEIETICHHO BIIMSIHUE U OTPAaHWIUTEIFHON (PHUCKAIIh-
HOM TOJIUTHKH.

Jnst obecrieueHnsl paBHOBECHS Ha BAJIIOTHOM phIHKE LleHTpanmbHBIiI
6ank (L1b) MoXeT OCyLIECTBUTh BAIOTHYIO MHTEPBEHLUIO, TO €CTh IPO-
JaBaTb WM IOKyIaTh MHOCTpaHHYO BamoTy. IIpuuem, xorma b mpo-
JaeT MHOCTPAHHYIO BaJIOTy, TO B3aMEH 3TOI0 CKYIaeT HAallMOHAJIBHYIO
BAJIIOTY U, CJIEOBATEIbHO, HAXOAIIeeCs B 000pOTEe KOINIESCTBO HAIHO-
HAJIBHOM BaJIIOTBI yMEHbIIAETCS. B 9TOM CMBICIIE BalIOTHAsI MHTEPBEHLINS
MOXKET OBITh CTePHIN30BaHHOM MM HecTepunn3oBaHHoH. [Ipn crepumu-
30BaHHOM uHTepBeHUMU 1Ib BoccTaHaBIMBAaeT Ha IPEXXHEM ypOBHE CO-
KpAalllCHHYI0 JEHEXHYI0 0a3y, HalmpuMmep, MyTeM MOKYIKH OOmuranuii.
[Ipy HecTepuIM30BaHHONW MHTEPBEHINM JICHEXHYIO 0a3y OCTaBIsfeT Ha
COKpAIIIEHHOM YPOBHE.

IIpn npunstumn pemenus LlenrpanbHeiM baHkoMm 0 mepexone oT mo-
JUTUKHA (GUKCHPOBAHHOTO OOMEHHOTO BAJIFOTHOTO Kypca K PacIIMPHTEIb-
HOU MOHETapHOH MOJIUTHUKE, HAIPUMED, C LENbI0 YBEIUUCHHUS BBIIYCKa,
JIOXOZl BO3pacTeT, MPOLEHTHAs CTaBKa yMajeT, a IUIaTexXHbI OamaHc
craneT nepunutHeM.IlocnenHee o3Ha4aeT, YTO B HIKOHOMHKE MO OTHO-
IICHUIO K MHOCTPaHHOW BallIOTe UMeeTCsl M30BITOUHBIN cripoc U LIb mst
MpeOTBPALIeHNs 00eCIICHEHNs HAI[OHAIBHOI BaIIOTHI BEIHYXIICH OCY-
LIECTBUTh BAIIOTHYIO MHTepBeHIMI0. OnHako, LIb mpotus nponaxu Ha
PBIHKE MHOCTPAHHOM BaJOThI, €CTECTBEHHO, MOKYNAeT HALMOHAJIBHYIO
BaJIIOTY, BCIEACTBUE YETO COKpAIAETCsl ACHEXKHAs Macca. JTO MpUMeEp
HECTEPUIN30BaHHON BaJTIOTHON MHTepBeHIMH. A eciau Obl L[b BeIOpan
BapUaHT CTEPUIM30BaHHON MHTEPBEMH, TO B OTBET Ha COKPALCHUE Jie-
HEKHOHW MacChl B Pe3yNIbTaTe BAMIOTHON MHTEPBEHIIMH, HOKEH OBLT OBI
MPOBOAUTH JAOMOIHUTENBHYIO PACIIUPHUTENBHYIO MOHETAPHYIO MOJIUTHKY,
Harpumep, IyTeM npoaaxu odnuranuii. OJHaKo, B 3TOM CIIydae OTpHIia-
TENIbHOE CallbJI0 IIAaTEXXHOro OanaHnca coxpanutcs U L1b BeIHYXIeH OyneT
OCYIIECTBJIATH IOCTOSIHHBIE BAJIIOTHBIE MHTEPBEHLUU JUIsl IIPEOTBpalLe-
HUSA JIeBaJIbBalluy HAIIMOHAJIbHOM BamoTel. Ho BaltoTHBIE HHTEPBEHIIUU
HE MOTYT TPOJOKATHCS OSCKOHEYHO, TaK KaK Pe3epBBl MHOCTPAHHOMN
BamoThl 1Ib HEe orpaHuYeHsl U, CIEJOBATENbHO, B KOHEYHOM HTOTE Ha-
[IMOHAIbHAs BaJIFOTa JOJDKHA 00eCIICHUBATHCS.

Ecmu 11b mpoBoAUT MOMUTUKY (PUKCHUPOBAHHOTO OOMEHHOI'O BaNIOT-
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HOTO Kypca, TO 15l IPeAO0TBpalleHus JeBajlbBallii HAllHOHAJIbHOU BaJIto-
ThI OH BBIHY’KJIEH OCYIIECTBUTh BAJIIOTHYIO HHTepBEHIMIO. [Ipu BapuaHTe
CTEpPUIM30BAaHHON BAJIOTHOW MHTEPBEHLIUU O CTOpOoHEI L1b oTpunarens-
HOE cajbJI0 MJIATEKHOro OanaHca coxpaHuTcs. To ecTh, A BOCCTAHOB-
JICHHs BHEIIHero paBHoBecus LB He mOMmKeH OCYIIECTBUTH CTEPHIIH-
3aIMi0, YTO PAaBHOCHUJIIBHO OTPAHHYUTEIHHOW MOHETAPHOW MOJUTHKE.
CrnenoBaresbHO, JUIsl BOCCTAHOBIEHHSI OAHOBPEMEHHO U BHYTPEHHETO, U
BHEIITHETO PaBHOBECHS PACIIMPHUTENbHAs (PUCKAIbHAS TTONUTHKA JOIK-
Ha COYETaThCs C OTPAaHUYUTEIHLHON MOHETapHON MOMUTUKON. OrpaHuyu-
TeNIbHAs MOHETapHasl MONUTHKA YAaCTUYHO COKpPAIIAET J0XOJ, yIydIas
CUeT TEeKYIIUX ONepanuii, ¥ MOBHIIIACT MPOIEHTHYIO CTAaBKY, 0Oecnedn-
Basl JTONIOJTHUTEIBHBIN IIPUTOK KalWTala, B pe3yJbTaTe BOCCTAHABIMBAS
paBHOBECHE IIATEKHOTO Oananca. @aKTHIECKU MPABUTEIBCTBO, COUCTAS
HCTIONIE30BaHUE BYX WHCTPYMEHTOB - KPEIUTHO-ICHEKHON M OIOKET-
HO-HAJIOTOBOH MOJNUTHKH, 03 M3MEHEHHsT 0OMEHHOTO Kypca MOXET BOC-
CTaHOBUTH OTHOBPEMEHHO U BHEIIHEE, U BHYTPCHHEE PABHOBECHUE.

IIpu pacimupuTenbHOM MOHETAPHOM MOMUTHUKE JOXOJ PacTer, a Mpo-
LIEHTHAas CTaBKa CHIDKACTCS, B pe3yJbTaTe 4ero IUIaTe)KHBINH OalaHC cTa-
HOBHUTCS NeuiuTHEIM. Ho mockonbky 1B mpoBoAHUT MOMMTHKY TUIaBa-
IOIIETO BAIIOTHOTO Kypca, TO, KaK CIEACTBHE AC(UIMTA IUIATEKHOTO
0anaHca, HaMOHAIBHAS BAIOTa OOCCIICHMBACTCS, B PE3yJIbTaTe Yero
pacuMpuTeNbHas MOHETapHas MOMUTHKA MPU IUIABAIOLUIEM OOMEHHOM
Kypce IMPUBOAMT K JCBAIBBALUH BAIIOTHI, CHIDKCHUIO BHYTPEHHEH Mpo-
[ICHTHOM CTaBKM U yBEIMYCHUIO HAIIMOHANBHOTO aoxofa. Pakrudeckw,
COYETaHUE pEeKMMa IIJIaBAIOILEr0 BaJIOTHOIO Kypca M paclIUpUTEIIbHON
MOHETapHOH MMOJTUTUKN MOYKET BOCCTAHOBUTH OJJHOBPEMEHHO U BHYTPEH-
Hee, U BHEIIIHEE paBHOBECHE.

BnusiHue pacmupuTenbHOl (HCKaIbHOW MOMUTHKUA PacCMOTPUM B
JBYX KpalHUX BapHaHTaX — B YCJIOBHSAX BBICOKOH MOOMJIBHOCTH KaIlu-
Tana U HU3KOH MoOwinbHOCTH. Ilpu pacmmpuTensHOl (HCKaIbHOH IMO-
JIUTHKE JOXOJ ¥ IPOLICHTHAs CTaBKa yBEITMUMBAIOTCS, OKa3bIBasI IIPOTHBO-
MIOJIO’KHBIE BO3MIEHCTBUS HA IUIATEXKHBINA OallaHC, HO TOCKONBKY CTEIICHD
MOOHIBFHOCTH KallMTalla OTHOCHTENbHA HU3KA, TO TUIATE)KHBIH OanaHC B
HOBOM PaBHOBECUM CTAHOBUTCS JE(PHULUTHBIM, TaK KaK IPUTOK KanuTana
He JOCTATOuEH Al YCTAaHOBJICHUS PAaBHOBECHUS Ae(PUINTA cueTa TEKyIUX
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orepanuid. B pesysnbrare, mporcxomuT odeclieHeHHe HAIllMOHAILHOW Ba-
JIFOTHL. B KOHEYHOM UTOrEe, JaJbHENIee TOBBIICHUE POLEHTHON CTaBKU
Y JICBaJIbBAIIVsI HATMOHATHHOMN BATFOTHI YCTPAHSIOT NES(HHUITUT IJIATECKHOTO
OanmaHca. B ycinoBHsSx pacniMpuTenbHON (UCKATBHON MOIUTUKU TOXObI
U TPOLIEHTHAsI CTaBKa YBEJIUYHBAIOTCSA C MPOTHBOMOJIOKHBIMHA BO3/EH-
CTBUSIMH Ha TUIATEXXHBIA OallaHC, HO TIOCKOJIbKY KalluTasi 00iagaeT BbI-
COKOI MOOMJIBHOCTBIO, TO B HOBOM PABHOBECHOM COCTOSTHUH TIIATEKHBIN
OallaHC CTaHOBHUTCS MPOQUIMTHBIM. B pe3ynbrare Kypc HallMOHAILHOM
BaITtOTHI MoBbITIIaeTcst. C APyrol CTOPOHBI, CHIYKEHHE MTPOIIEHTHOM CTaB-
KM M YMEHBIIICHUE TOX0/Ia YCTPAHAIOT MPO(HIIUT IJIATeKHOro Oananca u
yCTaHaBJIMBAETCSl HOBOE paBHOBecHe. TakuM 00pa3zoM, pacuIupuTenbHas
q)HCKaJ'ILHaH ITOJINTUKA MOXET HpI/IBeCTI/I KaK K JA€BaJibBAallU BAJIFOTHI B
YCJIOBI/IHX HI/IBKOI71 MO6I/IJ'II)HOCTI/I KarnuTaja, Tak 1 K YIIOpO)KaHI/IIO BaJIFOThI
TIPH €r0 BHICOKOW MOOWIIBHOCTH.
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3o 0ggd0 bafMEanbmb mognsbm bgmddmgebymagdl, 0bgfgds gb

Boboorgdgde s ymagmgzedgamer 3obbsboerggmar BoMgraeby-
b5 000ggd0l Ladgmb. 0ggdL ymexzgb Lsd RamBswe: 39GaL3gdEommo,

Logdgm s sMa39Mb3gd@ommo nggda. 39ML3gd@0nm nwggdb gows-
(39996 LodgmML Bg3690L, Moms dgdama dom Rsdmaysmndmb msegnsb-

o0 3bMa. 39ML3gd@onmo 0ggda sbgomn dgmbgzal asgmoal dgdwga
domobo dmbdmgds. 3m33s60s3 Lagnms ssgamEmagmb ol me-
65336m38gda, Mm3gdda s badmaygbgl Loy 3gomgbm Babsswgdgdo.
009980L 3gMBg30bal 333608 Mbrs 3gg(390mb 3g(30m30m Yoo
o6 ogaol 3oy 0gadyg. sbgon Lobolb dg3emdsl MbmEgdgb ,ofMs”
030l dg(30m3sb. ,065% G030l dg(30m3gdL, Ladbabsmmm, bdnMsw
0g3L bmmdg sanmo gamdgdals 3God@nzodn. dogsmomsow, IBM-3s
s Eastman Kodak-3s 060 0g3qb sboema @ndal Jbg@mgbol s3sts-
&0l Chester karlson-ob d93¢1d53980bg. bmemm 3m33s60s Xerox-3s dsb
Looobam yumapmgds dosg30s; Ford-obgsb aobbbgsggdoom General

1 Kornep ®., Mapkerunr MeHeIzKMEeHT. AHAJIN3, IJIAHUPOBAHUE, BHEIPEHUE,
KOHTPOJIb, W31, Ilutep~, C.-I16., 1998, gv.392
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Motors-3s goo(36mdngMs 53@m3mdaeagdals dobMob Lyadgb@gdol og-

(30e093e0m3s Robobe s batnbbob dobggom'. ,osb® G030l 3g(30m-

305 bLybB0 0oL dorgds s ol Logdzgmbg Losbemals dg34deggds.
a565bb3039596 Loobmoab Batrds@gdemmdal bad babgl:

1. sbsgma bagmbeabl s8bmemuGyFn Rz3MEbs. 53 EH™L 3mMI3s-
bos 306303L b s 30439800056 omgdyma dgdmbagsmo 396
RM3L (339mmgdo bafggdbacy 3o;

2. Lygmbemabl bsBammdMmanga RsgsMmEbs. 53 39dmbzg3530 goynco-
3900056 domgdamo dgdmbogmom Bgbadmgdgmons ongsMmb (339-
mgda@o batxgdo s 3dngn batggdal bobaemo;

3. dg3Mgdomn Bamyds@gdemmds. 53 MML dmagds YBGO™
bogmgdos, 30Mg 3m33sbonls Joge Bababbst omagboemn s3mbagg-
d0b 3mgx0(309680.

0gqd0b dgmRg30Leb 3MB356053 (3 Jgndmgds sy Mbws o 3ol
M0 Bat3s8gdgm B0boagdgddy. Moy 3ol ogbdsmgds ceg0sb
30(30emb 006b730L Budo batgazs. bLosbeal @sdmdsggdals ymggemo
Jd98am30 g8o30 30 b0bs LB dmsb dgamgdom YgMm 39@ MbbgdL
dmombmgl. n@ggdo bosbemal dgbabgd bGebosMEmm demab3gddg aoc-
3mo(399s, Loz Ybs Rsdmyamndrgl bosbermolb nwgs, 30bbmdMngn
doDatn, 3mb3Mgb300L 30MmMdgdo, dobMNL Gg39mdol dnsbrmg-
d000 3gg30bgdgdn, g3dbgdo, MM s baMxgdn, GMBmgdacs dofMmgds
abamo 3MHMEYE0b ©adndaggdsl s Bomdmgdsl. gl dmasb3gdn aob-
Lobomggmoe 30059(3935> BoMIolb sbamo Logmbemoals Ladgmb. Ladgm
0dmb3gdl ymggmo 0gob Fgbadsdabmdsl oy  3MndgG0ndgdmsb,
3og5mnmsE, 853354Mmxargdl ory ofs Lagmbgmoa dmdbdatgdgm-
@3 mbm3zbomgdgdl? bamgzmsdm 30835608 dnambagl myy ot ndsb,
3 Im3b3aMgdemgdds LogMmm 3obnseb aobsbbzamb s gedmsmBomb
abamo Ldmbgemo ©s .8. dgMhggol 3 g@&e3L Bamdsggdom gonzmnsb
Bmangfon nggdo. 398mga dom 5357396 Bmbnomn 3mgxn(3096@ 960
3900m@0m. 83 3g0mEdg bafmdmoa gbsl a35dmagL (36 1. 3ol 306~
39 bgg@3dn Rsdmmgmaeos Bog@mMMgda, HMImgda(z 3 (30egdgemns
3M3gFonm BomImagdadn Logmbemal batds@gdmmon hadggdabamgab.
3gmtg bgg@dns Bmboma 3mgx03096@980, BMBmaday sboboscmgdgb

1 Hoiias I1., lTepn ®., Mapkerunr MenemxmenT u crpareruu, C.-I16. 2007, gv.
257.
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D00MINE0 B3JGMO0L dggetmgdom 360d36gmmdal. d93wga bigd)-
do moomgmo 83 Gagd@mmabogal  Logmbgmb sdmg396 dgg3ebgdsl

0-0006 1.0-307 (¢985c2emgbo dge3abgdas 1.0). dmeam Badagns cncmgy-
0 GogdBmMal Bmbomo 3maRn(3096@9d0b god3@segmgds 33 gog@menb
dobggom Logmbmal dgxobgdady. 3s3Mogmadol dgmgase donmgds
3oDafdy sban bagmbemol Bafmds@gdmmo asdmEobobomgal 3mad3s-
600l dgbodmgdemmdgdal LagMmm Mgn@nbao. (36Gordo dmygebog do-
35m0m3dn Lagmbrol 0ged doncm LsgfMmm Mga@nban 0.69. 8300 ngo
dgndemgds ,39Ma” 3089a3mEM0sL Jogs 3mobmon.

90&0bgolb godmmgmal dgomeogsl 303moygbgdgb 0dabomgal,
3 Losbmgms 00g980L aobbomgabs ©s dgnebgdaobswda xbHHL-
39mymb LobBgdYMo doamads. 0dolb dobgogom oy Hmame dndwo-
BatgmdL n@gol 393¢ds3980L 3Gm(3gL0 38356003 3dngom oS
3500bgEmML sbamo 3MHmEYEnb Bads@gdol bogMmmm smdsmmdol
Jdq30bgdsb, 393mgan gmEmInmal godmyqbgdao:

3bGoema 1.
Lagmbemab ngab Aga@nbgzab g3dmmgmab dgomen s

dmmbmgbgdo mE0g0bsmMHm- dggmomgdomo Logmbeals
Bo80@9demo b5 ob Bomoamn Bmbo dggobgds
Logmbmobowdo botobbo
1 2 3=1x2
Logmbemals
Gg00630 0.40 0.8 0.32
domamo mobogam-
©mMbds bafmabbo/gsbo 0.30 0.6 0.18
85639@0bageo
dbatoggtals 0.20 0.7 0.14
0obbo
dmogto
3Mb3n6 963000 0.10 0.5 0.05
560Mbadmds
begem: 1.00 0.69"

" 69080bgzab bzsms: 0.00 — 0.30 — (39000; 0.30 — 0.60 — 535 335gmeznemg-
dgcmo; 0.61 — 0.80 — 3561305 n@gab dabamgda >(30emBgeman 3nbadsmya Mg-
0§obgo — 0.61
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65635893ab bogMmam smdsoamds = 39d0ds3930b 94603960
©3bEYMgdab Smdsnmds X 3mIgMonem BsA3mgdsda Rsd393ab
3m3s00mds §9460396n sLAEYMYdaL 30AM37330 X 93mbmdn-
3960 656M338700b semdsommds 3mdgMmioye bs@mImgdsdn Ryd-
3980b 306md7d8an. dogomoma, o) semdscmdal dggebgdoma 3603~
3b69mmds, GmIgeoy gmEdgmoal doggqgbs bobordos, Gmmos 0.50,
0.65 s 0.74 dgbodadabow, 35306 3m33sbosl dgmdmos ass3g0mb
03365, Bm3 Bom3s@gdab bLagMom smdsmmds Gmemns 0.24. 393wga
3M3356053 bos Bnommb gosbyzg@nmgds 085Dy, bszdsmabos oy
365 3mdscmmdal sbgmo 36033bgmmmds Losbol sdNdoggdol asb-
5gMdgemgdmac.

303bo@zgmo 0790 g4os07(3935 Lagdmbmol 3mbzggyznse. 0y
095 335dma3L bagMom BomImmagbal sbar 3GMmondd dy, 3mb(39-
B30s 0ol dg3ndaggdmmn go6nsabB s, HmIgmag aodmbso@mmns
3m3b3oMgdmadabemgalb 860d369mm3560 gm@om. sbsema bagdmbeols
3M0639983309L LgoMgds Gmamtr(y dgd4daggds, sbggg 393mbB3gdacs.
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BJIMAHUSA BJJAKHOCTHU BO31YXA HA MOIII-
HOCTb U DKOHOMHUYHOCTD PABOTBI CYIOBOI'O
JABUT'ATEJIA

Otap :xxupxaBanse
J3H rpodecop
Bapaam Pamumsuimn
JIH Tipodhecop

Bo3myx 00bIYHO IPEICTABISIIOT KaK CMECh a30Ta U Kuciiopoaa. OxHa-
KO TAKOW «YHMCTHIi», a0COIIOTHO «CYXOil» BO3YX B IIPUPOJIC HE BCTpeUa-
ercs. B GompImoil mim MeHbIIEH Mepe BO3IyX BCETa CMEIIaH ¢ BOASHBI-
MU napamu. Takyro cMech CyXOro BO3IyXa ¢ BOISHBIME apaMy IPHHSATO
HAa3bIBaTh BIAXKHBIM BO3AyXOM. CTENEeHb BIaXHOCTU OLIEHUBAETCSI OTHO-
CHUTENBHON BIaXXHOCTBIO ¢, IPEICTABIIONICH cOO0M OTHOILIEHUE MACChI
BOJISIHOTO Mapa, COASPIKAIIErocs B SAMHULC 00beMa BO3yXa Y, K ILIOT-
HOCTH HACBIIIEHHOTO Tapa IpH TeMIepaType CMECH,

0 =(,/y,)-100% (1)

OGo3Haunm P — mapuuanbHOE JaBJICHUE BOASHOIO mapa u P — map-
LUalbHOE JaBJIE€HHE CYXOrO BO3yXa, TOIJd B COOTBETCTBUU C 3aKOHOM
JansToHa JaBieHUe BIaXKHOTO aTMOC(EPHOTO BO3yXa

B=P+P, 2)

[Ipy maHHBIX AaBIEHUH ¥ TEMIEPATYPE CYIIECTBYET TAKOE COCTOSHHE,
IIpA KOTOPOM BO3AYX COACPKAT MAKCHMAalbHO BO3MOXKHOE KOIHYIECTBO
BOJSTHOTO Tapa. Bo3myx B TakoM COCTOSIHUM HAa3bIBACTCSI HACHIIICHHEBIM.
OtHOcCUTENbHAS BIaXHOCTb BMECTE C TEM XapaKTepPHU3yeT CTENEHb HACKI-
mieHus Bo3ayxa. Ecnu cunrars BonsHOM map, cofeprkainuiica B BO3ayxe,
HIacaJIbHBIM I'a30M, TO M3 COIIOCTAaBJICHUA ypaBHeHHI’I COCTOsIHUA TI0JTY-
YHUM:

P =RTy, 3)
P=RTy,
C yuetom nonyuaem P /P =y ly = ¢, “4)

rae P — napjieHHe HaCBILIEHHOTO Tapa IPU TEMIIEPaType CMECH.
U3 (3) cnexyert, 94T0 OTHOCHTENBHAS BIAYKHOCTH BO3yXa MOXKET OBITh
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MPUOIKSHHO BBIpaKEHA OTHOIICHHWEM MapIalbHBIX HapieHui. [1pu-
OMIKEHHOCTH 3aBHCUMOCTH (3) 00ycIIOBIeHa OTKIOHEHHEM YpaBHEHHI
COCTOSIHUS JJISl BOASHOIO Iapa M BIa)KHOTO BO3AyXa OT YCJIOBUH, BbI-
PaXEHHBIX 3aBUCUMOCTSIMH (2), CIIpaBeNIMBBIX AJISl MIEaNbHOrO rasa, a
TAKKE PA3IMYUEM Ia30BbIX MOCTOSHHBIX CYXOTO BO3/yXa R ¥ BOISHOTO
napa R : R =292 Jlx/(kr-K); R =470 Jlx/(xr-K). ['azoBas nocrosunas
BITYKHOTO BO3AyXa B 3aBHCHMOCTH OT BEIWYHHBI OTHOCHTEIFHON BIaX-
HOCTH ONPENEIIIETCS 10 COOTHOIICHHIO:

. 292
R, =— (5)
1-0377¢(p, / B)

U3 (5) cemyer, 9T0 ¢ pOCTOM BIQKHOCTH IIPU HEU3MEHHBIX TEMIIEpa-
Type Y IaBJICHUS YBEJIMUUBACTCS T'a30Bas MOCTOSTHHAS BO3/IyXa, & TaK KaK
IJIOTHOCTH BO3yXa OOpaTHO MPONOPIIHOHANIbHA Ta30BOi TOCTOSTHHOM, TO
C YBEJIMYCHHEM BIOKHOCTH YMEHBIIIAETCS Macca BO3IyXa, MOCTyMarole-
T0 B IIWJIMH/IPHI IBUTATEIIS.

VYBenuueHne OTHOCUTEIBHON BIaXXHOCTH COIPOBOXKAACTCS POCTOM
HapHHa.HBHOTO JAaBJICHUS BOISHBIX HapOB H,0 , Fa3OBOﬁ HOCTOHHHOﬁ
R, Bnaxuoro BO3/lyXa, yleJdbHOU TemtoeMkocTu C, ¥ BIarocozuepxka-
HUS d=Gn/G8, e Gn — Macca BOSIHBIX ITapOB BO BIXKHOM BO3IyXE, & Gg
— Macca cyxoro Bozayxa. OJHOBPEMEHHO YMEHBIIAOTCS: MapliuaibHOe
JaBJIEHUE KUCII0posa Po ,, IIOTHOCTh BO3/lyXa Y, ¥ MOKa3aTellb auadarhl
k.

TaKI/IM 06p330M, BIIMAHHUEC BJIAJKHOCTU HC OFpaHI/ILII/IBaeTCH KOJIN4YC-
CTBCHHBIM M3MEHEHUEM MAacChl BO3yxa. I3MEHSIOTCS TaKKe BCE OCHOB-
HbIC TTapaMeTphl BO3JyXa, B TOM YHUCIE W OTHOCHTEIHHOE COJCpIKaHHUEC
KHCIIOpO/a.

DKcIepUMEHTalIbHbIE UCCIICAOBAHMSI, BBITIOJHEHHBIC Ha JBUTATENSX,
JIAI0T MPOTHBOPEYUBBIC PE3YJIBTAThI, HE MO3BOJIAIONINE CICIATh OMPe/e-
JICHHBIC BBIBOJABI OTHOCUTCIBHO CyH_[HOCTI/I N CTCIICHHU BIIUSHUA BJIAXK-
HocTu. He ycTaHOBIEeH M caM MEXaHW3M BO3ICHCTBHS BIAXKHOCTH. Psip
WCCIIeZIOBAaTENICH ToJIaraeT, YTo BOASHBIC Naphl, TIOMaaas B KaMepy cropa-
HUS, CHHKAIOT TeMITepatypy padoueii cMecr. Oka3biBas TEM CaMbIM BITH-
SIHME Ha UHAWKATOpHbIC U 3(h(HEeKTUBHBIC OKA3aTeNs apurares. Tak, Ha-
npumep, A. C. Coxonuk cBoamI 3 (PEKT BO31eHICTBUS BIaKHOCTU TONBKO
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K OXJIaXKICHHIO TOTUIMBHO - BO3AYIITHOW CMECH M 3TUM OOBSCHSII BINSHIE
BJIQKHOCTH Ha Ipolecc cropanusi. To, 4TO BIaXXHOCTh BIUSET Ha IOKa3a-
TEJIU MPOLECcca CrOpaHusi, yCTAHOBJIEHO OeCCIOpHO. DKCHepUMEHTalb-
HO TMOJYYEHO 3aBUCHUMOCTh MOBBIIICHUU BJIAXKHOCTH BO3AyXa Ha yBeJH-
YeHHe MePHUOoJIa 3aJIePKKH CAaMOBOCINIAMEHEHHUSI U CKOPOCTH HapacTaHHsI
nasieHus. OJHAKO, PU 3TOM HE MCCIIEA0BAIACH IIPUPOJIA BO3ICHCTBHS
BJIQXKHOCTH U NIPUYMHBI U3MEHEHUS IIPOLIECCa CrOpaHusl.

Omeitel 3acca 1 bpunkeprodus Ha IU3eNsIX B ONpENeNeHHOW Mepe
cornacytorcst ¢ MHeHueM A. C. Cokojuka, XOTd U HE MOTYT CUHUTAThCA
HCUEPIBIBAIOIINM JI0Ka3aTeJIbCTBOM EAMHCTBEHHOTO IPOSBICHUS BIIU-
SIHUST BIIQKHOCTH. bpuHKeprodnb o0HApyKWwI, 4TO J0OaBKH BOJBI JAIOT
3aMETHBIN BBIMTPBIIT B MOIITHOCTU U SKOHOMUYHOCTHU TOJIBKO B HEYJAYHO
CKOHCTPYHMPOBaHHBIX JBUTATENAX, Y KOTOPBIX UMEIOTCS Upe3BbIYaiiHO Ha-
TpeThIe YIacTKH KaMephl cropanus. Ha atom ocHoBaHum 3acc 0OBSICHUIT
MOJIOKUTEIBHOC BIUSHUE OBBIIICHHON BIIAXKHOCTH Ha PabOTy KaIopu3a-
TOPHBIX JBUTaTeNeil OXJIaKACHUEM pacKaJIeHHBIX MOBEPXHOCTEH royoB-
KH.

AHTHICTOHAIIMOHHBIA 3((EKT PErHCTPUPYETCS ¢ TaKUM KoJInde-
CTBOM BOJIbI, KOTOPOE TOCTATOYHO JJISi 3aMETHOTO OXJIAXKJICHHUS CTCHOK
OUIHHIpa. BBenenne B kamepy cropaHus HEOONBIINX KOJIMYECTB BOIBI
HE MO3BOJIMJIO YMEHBIIUTh JETOHALMIO, a IIOTOMY TPYIHO NpEAIoararh
BO3MOXKHOCTH JIPYTOr0O TPOsBICHUS d(h(eKTa BIAKHOCTH, KPOME OXJIaxK-
JTAIOLIETO JIEUCTBHUS.

Cy1iecTByeT I'HII0Te3a, COIACHO KOTOPOH BOJja OKa3bIBACT HE TONBKO
OXJIKAAIoIIee ACHCTBIE, HO M HETIOCPEICTBEHHO yYacTBYET B IIpoIiecce
CropaHusl Kak XUMUYECKHM peareHrt, nperepresas B LWIMHIPE JBUTaTe-
T XUMHYecKre npeBpamienus. Hanbomee yoequTebHBIM apryMEHTOM B
MOJIb3y TAKOTO BBIBOJA SIBUJICS PE3yJbTaT MCIIOJIb30BaHUS TSKENIO KHUC-
JIOPOAHOM BOJBI, COAEpKAIIEH U30TON KUCIOpOoJa C aTOMHOM Maccoil 18
BMecTo 16 B 0OBIYHOW BOJIE M B BO3AyXe. TSKEIo KHCIOPOAHAs BOJA
BBOJWJIACh B HUJIMHAP ABUTATEIIA BMECTE C 6GH3I/IHOM. Ananuz BBIITYCK-
HBIX Ta3oB MOKazal, 4To 110 45% TsoKenoro n30Tona KHUCIOpoAa OKasa-
JIOCh B COEIMHEHUH HE C BOIOPOJIOM, a ¢ yriepoaoM B Buje CO,. Takoi
pe3ynbTar yKa3bIBal Ha TO, YTO BOJA B IIPOLIECCE XUMUUECKHX MpeBpaliie-
HUH JUCCOIMMPOBaa, IOCIe Yero aTOMbI KHCIOPOAa COSAUHSIINCh HE C
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BOJIOPOIIOM, a ¢ yIiiepooM. B obocHOBaHME yTBEpKIECHHUS O HEMOCPE-
CTBEHHOM YYaCTHH BOIBI B XUMHYCCKHX PEaKIIX. OQPQEKT rameHus
JETOHALMU JOCTUTaeTCsl B TOM cilly4yae, Korja BMECTO BOABI B IIMJIMHIP
JIBUTATENsl BBOIWIICA BOISHOM Map, T.€. KOrJa MCKII04ajioch BIUsSHHUE Te-
IUIOTHI TapooOpa3oBaHMs, a TAaKXKe MOJTY4YEHHOE B OINBITAaX IOBBIIICHHE
OKTaHOBOTO YHCJIa JAHHOTO TOIUTMBA C YBEITUUCHUEM BIAKHOCTH BO3IY-
xa.

Bwmecte ¢ Tem, mpu BBEJCHUH B IIIHHIP ABHUTATEINS BONSHOTO Mapa
BMECTO BOJIBI, HE 00HAPYKUBAJICS aHTHIETOHAIMOHHEIH A(PPEKT, KOTOPBIN
MOXHO ObLIO ObI OTHECTH 32 CUET UUCTO XUMHUECKOTO BO3ACUCTBHUS, U HA
9TOM OCHOBAHHH CJIEJIaH BBIBOJ] O COIVIACOBAHHOCTH PE3Y/BTATOB OIBITOB
C TEOPETHUYECKUM 3aKItoueHueM. [1o TaHHBIM HCCIeIOBaHMsL, €CIH B CME-
cu CO+CO, conepKUTCs HEKOTOPOE KOJIMYECTBO BJIATW UIIM aTOMapHOTO
BOJIOpOIIa, XUMHIYECKast PEaKIHsl Pa3BUBACTCS ¢ OOJBIIONH CKOPOCTHIO KaK
TOMOT'CHHAS C pa3BETBICHHOH 1enbto. [IpuMech BobI Wit Bomopona o0e-
crieynBaeT oOpazoBaHue pagukanoB tuna OH, seastommxcs Bo30yauTe-
JIIMU M Ha4aJIbHBIMH 3BEHBSIMH IIETTHBIX MPEBPAICHHA.

ITpu ropennu cyxoit emecu CO,+0, 25% Bcelt sHEPTUU BBIIETAIOCH B
BHZIe MHOPAKPACHOTO M3IIYIEHHS, & CKOPOCTh PEaKINy ObLIa Ype3BhIUaii-
HO Mana. [locnme no6aBku k cMecH 3-4% BOIBI PHEPTUS HHPPAKPACHOTO
U3Iy4YeHHs coCTaBisIa Bcero 1%, a CKOpOCTh peakuy 3aMEeTHO BO3pac-
Taja. JTU TaHHbIE MTO3BOJIAIOT ClIENAaTh J1Ba BBIBOJIA.

1. B onpeneneHHBIX yCIOBUSIX CrOpaHUs BOJa HE TONBKO TOPMO3UT
peaknuio, oXJaxkaas pearupyomyro cmeck. Ho, Haobopor, yckopser ee,
BO3/IEHCTBYS KaK KaTaJH3aTop, YTO COINIACYETCs CO B3MISAaMH M OIBITa-
MU MHOTHX YY€HBIX.

2. DHeprus, BBIACNAIONIAACA IPYU CTOPaHUHU, HE BCETa MPOSBIAETCS B
BUJIE TEIIOTHI, BO3JCHCTBYOIIEH Ha pa3orpeB cMecu. B HEKOTOpBIX City-
YasixX BBIACNSACTCS YHEPTUs SNEKTPOHOB, MEpEIleAIINX Ha IpyTrue YHepre-
THYECKUE YPOBHH, KaK, HAIPUMEp, SHEPTUs HHPPAKPACHOTO W3TYICHHS.
OTa 3HEPrus MOXKET IEPeaBaThCsl MOJIEKYIaM IPH X CTOJKHOBEHUSIX
WIA MOXKET HM3IydaThCsl B IPOCTpPaHCTBO. HezaBucnMo OT xapakrepa
nepenadu dHeprun. Konednsrit 3 dekT cka3pBaeTcs Ha (rerMaTu3aimio
peaxuuu. He3HaunTenbHbIE ke JOOABKH BOJBI PE3KO MEHSIOT COOTHOILIE-
HHUE MEXy KOJTMUECTBAMH TEIUIOBOM SHEPTUH U SHEPTUU HH(PPAKPACHOTO
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U3IyUYEeHUs], PE3YJIBTaTOM UETO ABISETCS PE3KOE YCKOPEHHUE PEAKIIMH.

IIpakTueckuil WHTEpeC MPEACTABISET OINPEACIICHUE XapakTepa U
CTEINEHHU BIMSHUA BIAKHOCTH Ha MOIIHOCTb M SKOHOMHUYHOCTb JIBUTaTe-
ns1. PasHOpoOHOCTH IBUTATeNel M0 KOHCTPYKTUBHBIM OCOOEHHOCTSIM U
YCIOBHSIM OCYIIECTBICHUS paboyero mpoiiecca He MO3BOJIMIIA MTOTYyYUTh
MOJTHOW CXOAMMOCTH PE3YJIbTaTOB UCCIICAOBAHHIA BIHSHUS BIaXKHOCTH.

UccnenoBanock BuusgHue BilaxHocTy Ha auseiie 6UH 15/18. Buax-
HOCTb BO3[yXa Iepell BIYCKHBbIMH OpraHaMH HU3MEHAJach B ILIUPOKUX
npenenax. Ha pexxume G, =const u n= const B yKa3aHHBIX TIPEJIENaxX U3Me-
HEHUsl BIAXKHOCTHU 3apETUCTPUPOBAHO CHIKEHHE TEMIIepaTyphbl BBIITYCK-
HBIX Ta3oB Ha 5-7°C, MakCUMaJIbHOTO NaBjeHUs B IMIMHApE Ha 3-3,5%
u 3¢ ¢dexruBHON MomHOCTH Ha 1,5-2,0%. [IpumepHO Ha TaKylO e Be-
JIMYMHY TOBBICWIICA YAENbHBIN pacxoi TomuBa. [IpuBeneHHbIE TaHHbIE
YKa3bIBalOT Ha HE3HAYUTEIbHOCTh BIUSHUS BIAXXHOCTH, YTO B JIaHHOM
Cllydae MOXXHO OOBSCHUTH OTHOCHUTEJIBHO BBICOKUM KO3()(OUIIUEHTOM
M30BITKA BO3yXa HA HOMUHAJIBHOM PEXHUME U BCIEACTBUE ITOTO Masoil
YYBCTBUTEIFHOCTBIO TAKUX IU3eJIe K M3MEHEHUIO aTMOC(HEpHBIX YCIIO-
BHH, B TOM YHUCIIC U CIIA0BIM peardupoBaHHEM Ha U3MCHEHUE BIAYKHOCTH
BO37YyXa.

W3BecTHbIe MO TUTEpaTypHBIM UCTOYHUKAM JaHHBIE, yCTaHABJIHUBAIO-
[I1€ HEe3HAYUTENbHOCTD BIMSHUS BIAXKHOCTU OTHOCSTCS, KaK IpPaBUIIo,
K Masio (hOpCUPOBAHHBIM JBUTATENSAM C OONBIIMMU H30BITKAMU BO3IyXa
Ha HOMUHAIBHOM peskuMe. O BIMSIHUU BJIaXKHOCTH MOXKHO CYIUTh T10 pe-
3yabTaTaM MCCIIeJI0BaHus, MpoBeJAeHHOro Ha ausensx 6UH 18/22 u 6UH
15/18. B pe3ynbrare BIpbhICKa BOJBI BO BITyCKHYIO CHCTEMY JHU3eJIeH Ha
pexume N = const U n=const NMOJTy4eHO yBEIUIEHHE T,, P, p, U A, /Ap
. Temneparypsl HOPILIHS U BBITYCKHBIX I'a30B CHU3WJIMCH, YTO SBUJIOCH
PE3YIBTAaTOM OXJIAXIAIOUIETO AeUCTBUS BIATH.

[Tpu BIpBICKE BOABI JO KOMIpEccopa MPOUCKOIUT UCTIAPEHHUE BOJBI
B KOMIIPECCOPE ¥ B IWIMHAPE JBUraTems, MCKIIOYACTCS BO3ICHCTBHUE
TEIUIOTHl TTApOOOPA30BAHSI, YTO CHIDKACT OXJIAXKJAoIee BO3ICHCTBHE
Ha JeTaju JBUrartens. BOpbICK BoAbl, KAK U €CTECTBEHHOE IOBBIILIEHUE
BJIQXKHOCTH BO3/1yXa, BIUSIET HA paboTy TypOOKOMIIpeccopa.

[Ipu Heu3MeHHOIi TeMIepaType arMoc(epHOro Bo3ayxa paboTa cxa-
THS BII&XKHOTO BO3/IyXa BO3pAcTaeT BCIESACTBUE YBEIMUSHHS ra30BOi 1Mo-
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CTOSIHHOM.

[pu ucnbrranns qusens 12/IH 23/30 B ciaydae momadu BO BIIYCKHYIO
CUCTEMY paclblUIEeHHOH Boabl B KoiuuecTBe 1,5% OT pacxonma Bozayxa
TeMmIeparypa Bo3ayxa [ociie KoMIpeccopa ymMeHblianack Ha 45°C. A nas-
nenue — Ha 4%. HecMoTpsi Ha HEKOTOPOE YMEHBIIIEHNE YacTOThI Bpallie-
HUS POTOpa TypOOKOMIIpeccopa, ero MpPOU3BOJUTEIHLHOCTh TTOBBICHIIACH
Ha 3%.

HUccnenosanus, nposeneHHble Ha ausene 6UH 12/14, mokasanu CHH-
JKEHUE YIEeNBbHOro pacxona TorumBa Ha 11 r/(kBT-4) mpu yBemuueHHH
BJIQKHOCTH 32 CYET BIPBICKA BOJABI BO BIYCKHYIO CUCTEMY B KOJIMYECTBE
2-2,2% ot pacxoaa TomuvBa. TemrmepaTypa BBIYCKHBIX a30B U TEIUIO-
OTBOJI B OXJIQXKJIAIONIYIO BOAY MPH 3TOM CHHXKAIIUCh COOTBETCTBEHHO Ha
10-14% u 5-8%. Temmneparypa BO3oyXa 3a KOMIIPECCOPOM CHHXKaJlach
Ha 30-40°C. BuppIick BOABI B JAHHOM CITydae HCIIOIB30BAJICS B KA9€CTBE
crocoba oXJaXIeHHUsI HaJTyBOUYHOTO BO3/yXa C LIEIbIO MOBBILIEHHUS €ro
IJIOTHOCTH Tepe] BIyCKHBIMH OpraHaMU JIBUTaTeNs. JTO B OIpeaeieH-
HOW Mepe KOMIIEHCHPOBAJIO YMEHBIICHHE TNIOTHOCTH 3aps/ia 3a CUeT yBe-
JIMYEHNS BIIQKHOCTH U ABUIIOCH IPUYMHON BO3PACTAHUA T, , P, U A, /Ap
110 Mepe YBEIMUYEHHs KOJMUYECTBa BIpbICKUBaeMoi Bozabl. [Ipu BIpbIcke
BOJIbl MPHUPAIIEHUS MOILIHOCTU ABUraTess oKa3alloch OoJjiee 3HAUYUTENb-
HBIM, YeM YBEJIMYEHUE PacXojia BO3AyXa, YTO OOYyCIOBHIO CHUKEHHUE KO-
a¢¢unrenTa n30bITKa Bo3LyXa. XapakTepHO, YTO UHAMKATOPHON K.II.II.
XOTA ¥ CHU3WIICA, HO B MEHbILIEH Mepe, YeM P TaKOM e TOBBIIIEHUH
MOIITHOCTH 33 CYET OXJIAXICHUS BO3IlyXa B XOJIOAMIBHUKE PEKYyIepPaTHB-
HOTO THIa 0e3 BIpHICKa BOABL boiee BBICOKAsh IKOHOMUYHOCTDH J[BHTA-
TeNsd C MCIAPUTENbHBIM OXJaKIEHUEM BO3AyXa SBISETCS CIEICTBUEM
CHIDKEHHS TeMIIepaTypbl HAIIOJIHEHUS U CXKaTHs W MOBBILICHHS Mapame-
TPOB, XapaKTePU3YIOIUX AUHAMHUKY MpOLiecca CrOpaHus. AHAJIOTUYHbIE
pe3yibTaThl MoiyueHbl pu padote auzens tuna Y 17,5/24 Ha TormBo
—BOJISTHBIX dMYNbCUAX. JIaHHBIC STUX UCTIBITAHUNA WHTEPECHBI €Ile U TeM,
YTO OHM B OIPEAEICHHON MEpe CONIaCyIOTCs C IPEACTABICHUsIMHU O Me-
XaHHU3Me Bo3aeiicTBusA BojblllonyueHHOE MOBBIIEHHE SKOHOMUYHOCTH
3a CUET MUCIOJIb30BAHUS TOIIMBO —BOJSHBIX SMYJIbCUH, COAEPIKALINX JI0
35% Boapbl, cBA3bIBaeTCA C KaTann(0THYECKUM BO3ICHCTBUEM Ha CKOPOCTh
cropanus. Tak ’ke Kak U MPH BIPBICKE BOABI B BO3AYIIHBIA KOJUIEKTOP,
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B JTAHHOM CJIydae BO3PACTANIN MEPUO 3aIEPKKH CAMOBOCIIAMEHEHHUS U
CKOPOCTh HApacTaHUs AABJICHUS MO CPABHEHHIO C HCIIOIB30BaHUEM 0e3-
BOJHOTO TOILTMBA, HO OOIIasi MPOIODKUTEIBHOCTh CTOPAHUS YMEHBIIH-
nack mpu 3toM Ha 10-12°. [Tony4eHHbIH BBIUTPHIII B SKOHOMHUYHOCTH
BpAA JIM MOXKXHO OTHECTHU TOJIBKO Ha CHET KaTAJIUTHICCKOTO BOSHeﬁCTBHﬂ
BOJIBbI, TAK KaK HA YCKOPEHHE CTOPAHUS BIIUSUIIO TAKXKE YIyUIlIECHUE CMece-
00pa3oBaHUs B PE3yNIbTaTe MUKPOB3PHIBOB O0OJIOUCK Kalelb SMYIbCHU
mapamu Bonbl. V3 MpHUBeIeHHBIX JAaHHBIX OYEBUIHO pa3iuire pe3ysbTa-
TOB BO3JCHCTBHS €CTECTBEHHOW BIIAYKHOCTH aTMOC(HEPHOTO BO3AyXa U
BIIPBICKA BOJIBI, UCIOJIb3yEMON UIs OXJaXIeHUs pabodeli cMecH. YBe-
JUYCHHUE BIAKHOCTH aTMOC()EPHOro BO3AyXa MPUBOAAT K YMEHBIICHHIO
IJIOTHOCTH BO3JYIIHOTO 3apsijia, MacChl KUCIOPOMa B 3apsiie, POCTY OT-
HOCHTEIFHOTO COAEPKaHWs MHEPTHBIX I'a30B M TEINIOEMKOCTH BO3IyXa.
Bce 310 oTpumarensHO CKa3bIBA€TCS HAa WHIMKATOPHBIX ITOKA3aTEISIX
JBUTATEN1 U MPUBOAUT K YMEHBIICHUIO MOIIHOCTH, T. €. K Pe3yJbTary,
MPOTUBOIIOJIOKHOMY CITy4al0 MPUMEHEHHSI HCTIAPUTECIBHOTO OXJIAXKICHUS
MIpH BIIPBICKE BOABI 10 WIIM TOciie KoMmpeccopa. [IpuBeneM HEKOTOpbIe
OKCIEPUMCHTAJILHBIC JaHHBIC BJIMSHUA BJIA)KHOCTHU aTMOC(bepHOFO BO3-
nyxa Ha 3pdekTuBHY0 MomHOCTh. [lo maHHBIM ¢Gupmbl «Harmonany,
TIPU yBEIMYEHUH OTHOCUTENBbHOHN BiaxkHoctr oT 40 10 100% momntHOCTH
YEeTBIPEXTAKTHBIX IH3eTeH CHIDKaeTcs Bcero Ha 2%. BmusiHue oTHOCH-
TENBHON BIAXXHOCTH HAa MOIMHOCThH JBYXTAaKTHBIX aAn3ened ¢upmer «He-
NUp» MPUBOAUTCS B 3aBUCHUMOCTH OT TeMIepaTypbl Bo3nyxa. Tak, mpu
MOBBIIIEHNHN BIakHOCTH 0T 50 1o 100% 3¢ddexTrBHAS MOIIHOCTH CHU-
xaercs: ¢ =20°C na 2%, npu ¢ =40°C na 4%, npu ¢ =50°C na 6%, t.e.
TI0 MEPE MOBBIMIEHHUS /, BO3PACTAET YAEILHOE BIUSHUE BIAKHOCTH, XOTS
a0COJFOTHASI BEJTMYUHA CHIDKCHHSI MOITHOCTH HEBEJINKA, B OCOOCHHOCTH
MpY HOPMAJTBHOM 1 HU3KOW TeMIeparypax BO3ayxa.
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OCHOBHBIE TPUHIMIIBI YIIPABJIEHU A
NHHOBAIIMOHHBIM PUCKOM
B TPOMBIIIJIEHHOCTH

Jluana Auka3zoBHa I'puropsin
ApmsHckuii ['ocynapcTBeHHII DKOHOMUYECKUH YHUBEPCUTET,3aB.
Kadeaps! ,, YIPaBICHUECKOTO ydeTa U ayJuTa,, JOLEHT, K.3.H.

IlpoBeneHHOE wCcnenoBaHWE TEOPHM W METONOJOTHH  PHCK-
MEHEDKMEHTa B IIPOMBIIUICHHOCTH, a TAK)Xe OIPEe/IeNICHNE COIepKaHus
MHHOBALIMOHHOTO PHUCKA MO3BOJIMIIM YTOUHUTh OCHOBHBIE HPUHIIUIBI
yIpaBJIeHUs] HHHOBAIIMOHHBIM pUCKOM. K mocieHUM MOXXHO OTHECTH;

* 00IIeCHCTeMHBIE TPUHITHITBI (IPUHIMIIBI, TPUCYINHE OOIBIIUHCTBY
CHCTEM PHCK-MEHEIXMEHTa IPOMBIIIIICHHBIX MPEIIPHATHIA);

* cenu(uIecKue MPUHIHUIEL, OOBEIUHAIONINE CYIIECTBCHHBIE JUIS
ynpasienns VP nonoxeHus ynpasieHHs HHHOBAIUSIMHU, HHBECTUIIMAMH.

K oOmecucreMHbIM OPUHIMIAM YNPaBICHUS MHHOBAIlMOHHBIM pU-
CKOM OTHOCSATCH:

* IPHUHLMI [IeJICHANPABICHHOCTH, ONPEACIIIONINN TPUOPUTETHOCTD
CTpaTernveckrx Iejiel mepen TaKTHICCKUMH IeNIsIMU Ha OCHOBE B3aH-
MOCBSI3H cUCTeMs!I yrpasieHus UP ¢ noctimkeHneM crparerndecknx me-
TIelt IpeATIpUsTHS;

* MIPUHIUI UHTETPaLuy, MPEANOIaraoli nepexon oT (pparMeHTH-
POBaHHOTO YIIPABJIEHUs OTAENbHBIMY acrektamu P k uHTEerpupoBaHHO-
My YIPaBICHUIO UM;

* IIPHUHIIMIT HETIPEPHIBHOCTH, TPEIIONATAIONINI HEIIPEPHIBHOE YIIPaB-
nernne VIP Ha Bcex ypOBHSX yNpaBIICHHS, HAYWHAs C BEPXHETO YPOBHS
CoBeTa TMPEKTOPOB U, 3aKaHIMBAsl YPOBHEM PHCK-MEHEIKEPOB U aHAJIH-
THUKOB, C [IPUBJIEUEHHEM NEPCOHANA CTPYKTYPHBIX MOApa3AeiIeHuil npen-
HpUSTHSA, & TAKXKe 00BEKTUBHOCTD YIPaBICHUS;

* IIPUHIIUI KOMIIJIEKCHOCTH, IPEAIOIaraloniii BEIIBICHUE, HaIbHEil-
M y4eT B XOA€ aHAJIM3a U YIIPABICHUS BCEX CYLICCTBEHHBIX (haKTOPOB
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WP (BHEMIHWX 1 BHYTPCHHUX (PaKTOPOB, (PAKTOPOB PHCKAa MHHOBAIHOH-
HBIX TIPOCKTOB M (DAKTOPOB WX B3AMMOBJIHUSHUA).

K uncny cniermududeckux npuHIUNoB ynpasienus P moxHO oTHE-
CTH:

* IPUHIUI KOHOMHYECKOH 3(h(EeKTUBHOCTH, MPEroNararolni Ha-
LEJICHHOCTh ympapieHus: P Ha monydeHne HEoOXOIMMONW MHBECTOpaM
BEJIMYUHBI dPPEKTa OT MHBECTUIINI B MHHOBAIIMOHHBIC MPOCKTHI MIPE/I-
MIPUATHUS;

* mpuHUUN OaJaHCUPOBKM, IpENoNararolinii NecTBUs pHUCK-
MEHEIKEpPOB, HalpaBlIeHHbIE Ha JOCTH)KEHHE HEO0OXOAMMOro MHBECTO-
pam OanaHca MEXIy BEJIMYMHAMHU OXKUAAEMBIX MOTEPh U MPHOOPETEHUI
OT MHBECTULIMH B MOPT(EIb MHHOBAIIMOHHBIX TPOEKTOB MPEIIPHUSITHS;

* TIPUHIIUIT IPUEMIIEMOCTH, TIPEIONAraoIlui yCTaHOBICHHE TTIOPO-
TOBBIX 3HaY€HUH psAJia MoKa3aTesel, JOCTHKEHUE KOTOPBIX CBA3aHO C He-
TIPUEMIIEMBIM IS IPSIIIPHSITAS pa3BUTHEM COOBITHIA MITH ypoBHeM UP;

* IPUHIUI 000CHOBAaHHOCTH, IPEAIOIaralomuii 000CHOBaHUE yIpaB-
JIEHYECKUX PELICHUH C YHEeTOM PHCKa, 8 UMEHHO PElICHUH, KacaroIuXcs
(hopMHUpOBaHUs, KOPPEKTUPOBKH NOPT(Hesi ”HHOBAITMOHHBIX MTPOEKTOB, a
TaKXe BHIOOpA MapaMeTPOB MHHOBAIIMOHHBIX TPOCKTOB.

[IpuHLMD LieTeHanpaBIeHHOCTH IPEANOIaraeT YeTKYIO0 B3aUMOCBSI3b
ynpagieHus VP ¢ TOCTH)KEHHEM CTpPaTernyecKux Lesel MpOMBIIIIEHHO-
TO MPEANPHATH. DTO MO3BOIUT JOOHUTHCS TOTO, YTO BHIOMpaeMasl cTpa-
terus ynpaeinerus WP crama Obl yacTeio (cocTapmsionient) obuieit crpa-
TEeTHH TPEANPUATHI. B CylIecTBYIOIUX CHUCTEMaX PHUCK-MEHEIKMEHTa
(ERM cucremax) 5TOT NPUHIUI SBISETCS TIaBeHCTBYOMM. Hampumep,
craggaptoM COSO pernmameHTHpyeTCsl HAIEIEHHOCTh CHCTEM PHCK-
MEHEKMEHTa IPOMBIIIJIEHHOIO NPEANPHUSATHS HA TOCTHKEHHE:

1. Ctparernyeckux 1enei;

2. OnepaInoHHbBIX [ETeH;

3. Ileneit mOATOTOBKH OTYETHOCTH,

4. Ileneit coOMONEHNs 3aKOHOIATEILCTBRA.

OcHOBHasi OpUEHTAIUs CUCTeMBI yrpaBieHus: VP nomkHa ObITH Ha-
MpaBJieHa Ha JOCTHKEHUE CTPATETHUECKUX Lenel MpeanpusaTHs U Holy-
YeHHe He0OX0AMMOTO 3(p(eKTa OT HHBECTUIUN B IOPT(HETh HHHOBAI[HOH-
HBIX TPOEKTOB MPEANPHUATHS Ha OCHOBE UCIIOJIb30BAaHUS MHCTPYMEHTOB

71



33(6M30dd Ne9-10, 2012

yIIpaBJICHUS TOPTQeTeM HHHOBAIMOHHBIX TPOEKTOB. DTO MTO3BOJIUT YBE-
JIMYUTH CTENEHb YBEPEHHOCTH HHBECTOPOB MPEANPHUATHS JOCTUKEHUS
MOCTABJIEHHBIX LIeJeH, JOCTUYb HEOOXOAMMBIX KOHKYPEHTHBIX MPEUMY-
LIECTB ¥, B KOHEYHOM CUETE, YBEIUYUTh CTOUMOCTb 1 HHBECTUIIHOHHYIO
TPUBJIICKATCIIbHOCTh IPOMBIIIIICHHOT'O NPEANIPUATHA.

[IpuHIMT UHTETpAIUH TPEATIoNaraeT Mepexoa OT PparMeHTHPOBAH-
HOro ympasneHus acnekramu VP, Hanpumep, TOJIBKO acliEKTOM pHUCKa,
KOTOPBINA NPOSBISAETCS HA T€X WIM MHBIX dTalax WHHOBALMOHHOIO IUK-
JIa WIA OTACNBHBIX WHHOBAIMOHHBIX MPOEKTaX MPEANpUATHS 0e3 yueTa
3¢ ¢$eKTOB B3aMMO3aBUCUMOCTH K WHTETPUPOBAHHOMY YIPABICHUIO HM.
JlaHHBI DPUHIUI YCIIEHIHO IPUMEHEH B CUCTEMaX PUCK-MEHEPKMEHTa
psAaa MHHOBAllMOHHO-aKTUBHBIX npennpuaruil, Hanpumep MICROSOFT.
B ciywae ¢parMeHTHpOBAaHHOTO YIIPABICHHUS PUCKOM CYOBEKT YIIpaB-
JICHNST TIPEICTABISIET COOOH OTHEIBbHBIE CTPYKTYPHBIE IMOAPA3ICICHUS
KoMIaHuu. B ciydae umHTerpupoBaHHoro ympasineHuss VP B kauecTBe
cyOBbeKTa ynpapJieHHs JOJKHA BRICTYIATh YIIpaBIsioias nmojacucrema. B
TaKyI0 MOACHUCTEMY HOJIKHBI BXOAUTH PUCK-MCEHEIPKEPbI, KOTOPLIC NOJIK-
HBI BBITIOJHATE ONpeencHHbIe QyHKIun ynpasneaus VP B pamkax cBo-
ux ob0si3aHHOCTEH. YipaBineHue P 10mKHO KOOpAMHUPOBATHCS BBICITUM
PYKOBOZACTBOM, YTO IO3BOJIUT HEHTpanu30BaTh BIUSHUE MECTHHYECKHX
HWHTEPECOB OTAENbHBIX CTPYKTYPHBIX MOJPa3eIeHUI Ha CTpaTernyecKue
LeJIH OPEANPUSITHS B TIpoliecce NpUHATHS peleHuil. [Ipumenenne npuH-
uIia UHTETrpalu mo3BOJIUT IL06I/ITI>C${ CyH],eCTBeHHOﬁ OKOHOMUH TpEea-
npuATUS 3a cyeT 3PGEKTUBHOTO HCIIONB30BAHUS PECYpCOB Ha yIpaBlie-
Hue WP ¢ yueToMm HanpaBIeHHOCTH U MHTEHCUBHOCTH BO3JEHCTBUA BCEX
CYIIECTBEHHBIX QakTopoB MP.

[IpyHUMO HENPephIBHOCTH YIPABIECHUS NPEAINojaraeT HeNnpepbiB-
Hoe ympasieHue VP Ha Bcex ypoBHSX yHpaBJeHUs, HAYMHAs C BEPXHETO
ypoBHs CoBeTa TUPEKTOPOB U, 3aKaHYUBAsl YPOBHEM PHCK-MEHEIKEPOB
Y aHAJIMTHKOB, C MPUBJICYCHUEM IEPCOHANIA CTPYKTYPHBIX MOJpasserie-
Hull npeanpusatus. Takas MpakTHKa HEPEPBIBHOIO YIPABIEHUS PUCKOM
3apeKoMeHioBana ceds B cucreMax ERM psiga KpymHBIX MPOMBIIUICH-
HBIX KOMIaHU{. B ympaBineHuH pUCKOM B TaKUX KOMIIAHUSIX BOBIIEUEHA
Oosnplas yacTh MEHEHKMEHTA U [IepCcoHalia MPeAnpuaTus. ITO MO3BOJH-
JIO TIEPEUTH OT SMU30JUUECKOrO YMpaBICHUS PUCKOM K HETIPEPHIBHOMY
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YIPaBJIEHUIO, U CBOEBPEMEHHO PEArupoBaTh HAa BO3HUKAIOLIUE YIPO3bI
U OJaronpUATHEIE BO3MOKHOCTH B KOMITAHUH 0€3 OIIYTHMBIX 3a/IepKeK,
YTO, B CBOIO OY€pellb, II03BOJIMIIO CYIIECTBEHHO YBEIUUUTh YBEPEHHOCTD
JIOCTMKEHUS CTPAaTETMYECKUX IIeJIeH, a TAaKKE CTOMMOCTb IIPEIIPHITHSL.
Hcnonp30BaHne NpUHLINIIA HENPEPBIBHOCTH B yripaBieHuu VP nomxkHo,
Ha HAaIll B3MMIA], OBITh PEATH30BAHO B CICTYIOUIMX OCHOBHBIX (hOopMax:

* Ha HayaJIbHBIX dTanax HUP MHHOBAIIMOHHOIO IMKIAa HEOOXOIMMO
HaIpaBJATh OOJNBIIE YCHIIMM MEHEDKMEHTa Ha peai3annio (yHKIHH
IJIAaHUPOBaHUs, opranu3auuu u ananusa UP. U3nepxxu nanHoro ararma,
KaK IpaBWJIO, OTHOCUTEIBHO MEHBILIE COOTBETCTBYIOIINX COBOKYIHBIX
U3JEPKEK NPEANPHUATHI, UMEIOUIMX MECTO Ha Oojiee MO3JHHMX dTamax
(OKP, TIII1, mpou3BOACTBO U MPOABMKEHHE) HHHOBAIIMOHHBIX MPOEKTOB.
B 371011 cBAA3M M IOTEpU NPENIPUATHUS BCIEACTBIE U3MEHEHUs YpOoBH: 1P,
a TaKke HECBOEBPEMEHHOM peaKLii MEHEUKMEHTA Ha TaKO€ U3MEHEHHE
MIPEICTABIAIOTCS OTHOCUTENBHO HE3HAYUMBIMU;

* TIOCTOSIHHBI MOHMTOPUHI BHEUIHMX M BHYTPEHHHX ()aKTOPOB pH-
CKa M PHUCK-aHaJM3 Ha MOCIEAYIOIUX 3TanaXx WHHOBAIIMOHHOTO LIHKJIA
(OKP, TIIIT). B stom ciay4yae u3aepkku B HadanbHbIA 3Tanm HUP yxe
npousBeneHbl. HegocTaroyHoCTh ycuiui, HampaBisieMbIX Ha MOHHTO-
pusr VP, MOXXeT IpHBECTH K 3aIIa3IbIBAHAIO pa3pabOTKH M Pean3aliiy
COOTBETCTBYIOLIMX BO3ACHCTBUI Ha pHUCK. B CBOIO ouepenp, HECBOEBpE-
MEHHas OTBETHAs pPeaKlMs MEHe[DKMEHTa Ha u3MeHeHue ypoBHs 1P unmn
Ha peaju3alMio paHee BBIABJICHHBIX PUCKOBBIX COOBITHH, CKOpEE BCETO,
MPUBEAET K HETaTUBHBIM JUISI TIPEINPHUATHS MOCIEACTBUAM, TaK KaK BO
MHOTHX CJIy4asX MOHECEHHbIE Ha HayaJbHBIX 3TallaX MHHOBAIMOHHBIX
MIPOEKTOB M3AEPKKU OYAyT HETUKOM OTHECEHBI Ha YOBITOK MIPEATIPHUSTHSL.
Peanmzanms GyHKINN perynupoBaHUs JOIDKHA BHITIONHATHCS TOJIBKO MPU
oOHapy>KeHUH BBISBICHHBIX OTKJIIOHCHUH 3HaueHuil ypoBHs 1P ot coor-
BETCTBYIOLIMX BEJUYMH, MONyYEeHHBIX paHee (MpeablayIie CeaHChl MO-
HUTOPHHIA, aHAJIN3a U KOHTPOJISI pUCKA);

* [IPH TIOSIBJICHUH HOBBIX WHHOBAIIMOHHBIX MPOEKTOB (MHBECTHUIIOH-
HBIX TIPEUIOKCHUI), @ TAK)KE B XOZE CYIIECTBEHHON KOPPEKTHPOBKH CO-
JepXKaHHUA UM KaYeCTBEHHBIX TOKa3aTejed MHHOBALMOHHBIX IIPOEKTOB
Tpebyercss HamboJee IMOJHAs pealu3alisl OCHOBHBIX (DYHKIUH yIpaB-
nenust UP. MckitoueHnem coctaBisgeT (yHKLUHS MOHUTOPHHTA, KOTOpas
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BBITIOJIHAETCS TOJBKO B OTHOLIEHUH YK€ PEATU3yEeMbIX HHHOBAILIMOHHBIX
npoekroB. VrHopupoBanue, Hampumep ¢yHKIuH aHamuza WP, B atom
Clly4ae IPUBEACT K BOJIIOHTAPU3MY B MPUHATUH BaKHEHIIUX U1 KOMIIa-
HUH PELICHUH.

IIpyHIMI KOMIUIEKCHOCTH IPENIOJIAracT BbIABICHUE, JaJbHEHIINN
yUYeT B XOJIe aHaJM3a M yIPaBJICHHUS BCEX CYIICCTBEHHBIX (hakTopor MP.
[IprueM HEOOXOOMMO BBISIBIATH M KiIacCUPHUIHMPOBaTh Qaktopbl NP B
Pa3NMYHBIX acleKTax (BHEUIHHWE W BHYTpPEHHHE (DaKTOPHI, (PaKTOPHI pH-
CKa MHHOBALIMOHHBIX IIPOEKTOB U (PaKTOPHI MX B3aUMOBIHSHUS, (PAKTOPHI
pHUCKa, IPOSABISAIOIIMECS Ha Pa3IMYHbIX 3TarlaX MHHOBALIMOHHOTO IIUKJIA U
Jp.). DTO MO3BOJIUT BBINOJIHUTE JOCTATOYHO NMOJHBIHA aHanu3 UP u coop-
MHUPOBATh Ha 3TOH OCHOBE Y(P(PEKTUBHYIO MPOTpaMMy YIPaBICHUS UM,
coCpenoTauuBas pecypchl NPEANpUsATUS Ha yIPaBIECHUH CYILECTBEHHbI-
MU JUTS IPEINPHUATHS (PaKTOpaMH pUCKa. ITO, B CBOIO 09EPEb, TIO3BOIHT
MOBBICHUTH AP PEKTUBHOCTE yrpaBnenus HP.

[IpuHuun OanaHCUPOBKHU NPEATNONaraeT IeiCTBUS PUCK-MEHEKEPOB,
HalpaBJeHHBIE Ha JOCTIXKECHHE HEOOXOAMMOro HHBECTOpaM OanaHca
(xoMmpoMucca) MeXIly BETUYMHAME OXXHAAEMBIX TIOTEph U MpuoOpeTe-
Hu# npeanpusatus. JIrobas nporpamma ynpasienus P xomnanun MoxeT
OBITH IPUHSITA ¥ YTBEP)KICHA €€ PyKOBOICTBOM TONBKO B CITydae JOCTHKE-
HUS TaKkoro Oananca. DTo MO3BOJUT CO3JATh HEOOXOMUMYIO YBEPEHHOCTD
aKLIMOHEpaM MPEANPHUITHA B MOJYyYEHHH JOTOIHUTEIBHON CTOMMOCTH,
B CTaOMJIBHOCTH U MPEJCKA3yEeMOCTHU JICHEXKHBIX TTOTOKOB, CBSI3aHHBIX C
WHBECTHIIUSAMH B TOPT(HETh HHHOBAIMOHHBIX MPOCKTOB.

[TpuHIMI TpPUEMIIEMOCTH IPEAIONaraeT yCTAaHOBJIEHUE IOPOrOBBIX
(IpenenpHBIX) 3HAYCHUH TeX IMOKa3aTeled pUCKa, JOCTIDKCHHE KOTOPBIX
CBSI32aHO C HENPUEMJICMBIM ISl IPEIIPUSATHS Pa3BUTHEM COOBITHH WIIH
YpOBHEM MHHOBAIIMOHHOTO pHCKa. /[aHHBI NPUHIUI AOJDKEH, Ha HaIl
B3MJISAJ, OTHOCUTHCA JIMIIL K HauOoyiee CYILIeCTBEHHBIM MJisi KOMIIaHUU
nokazarensiM. CyIecTBEHHOCTh IOKa3aTelel IpearosaracT BEeCOMBIC
MOTEPH [UI KOMITAaHHWH, COIIOCTABHMBIE CO CTOMMOCTBIO COOCTBEHHOTO
KanuTasna. Takue MoporoBble 3HAUEHUs, JNOJDKHBI yCTaHABIMBATbCA IS
CJIEAYIOLINX TIOKazaTenei

* ymiep0, MOMYyYSHHBIH KOMIIAHUEH BCICICTBHE peain3anud (akTo-
POB pucka (0xunaeMoe 3HadeHue yuepOa Wik pUCKOBbIM kanutan VAR.
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[ocnennuit mpencrapisgeT co00i MaKCUMaIbHO BOBMOXKHBIN YOBITOK, Ha-
OnroaeMbIil ¢ 3apaHee M3BECTHOW BEPOATHOCTBIO, B TCUCHUE TOTO WIIH
HWHOTO TIEpHOJia BPEMEHH;

* BEpOSITHOCTh TaKoTo yiiepOa BciieAcTBUE peanu3anuu Gakrtopos UP,
KOTOPBIX MpHBEJET K OaHKPOTCTBY KOMIIAHUU B T€UEHUE HEKOTOPOTO Ie-
pHoua BpeMeHI/I WJIN B TCUCHUC MHHOBAILIMOHHOI'O IIMKJIA,

* CPOKHM 3aBEpIICHHS pPsAJla MHHOBAIIMOHHBIX MPOEKTOB. Takwe Max-
CUMaJIbHBIE CPOKH MOTYT OIPEIENIAThCS CPOKaMH BBIBOJAA HAa DPHIHOK
MPOAYKIIUH KOHKYPEHTOB C MPHMEPHO TAKHMH K€ WM JIYUIIUMH TeX-
HUKO-DKOHOMUYECKUMHU XapaKTepucTHKaMu. JIUIIb B CIIydasiX BHICOKOTO
KOHKYPEHTHOTO MPEUMYIIECTBA Y MPENIPUATHS UM MOHOIOIBHOTO €ro
IIOJIOKCHUA Ha pI)IHKe yCTaHOBHeHI/Ie HOpOFOBLIX BCJIIMYUH Ha CpOKI/I BBbI-
BOJIa Ha PHIHOK HOBOW MPOAYKIIMH HE 00SI3aTEIBHO;

* MaKCHMaJbHble WHBECTHIIMOHHBIC W3ICPKKH B HHHOBAIIMOHHEIC
MTPOCKTHI.
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33653 M>dndgzaemo

LS @S o3l mms Mbosggemol babgmdbogm
1b0ggMbo@g@&nb sbob@gbd 3meyqbmeo.
63@dmns goxs35dy

dmms Bmbmaggmab bobgmdboggm

b0ggMbo@g@&nb dognbBMmab@o

3bmgmomb go6z0meMgdamo 3996930 g3mbadn ol 360dgbgemm-
396 o B3 gdyem bgd@mML, 837035, dMLbabyEgdal LgggMm
Bomdmomaqbl. Az9bL J3994obsdn oMobobamdmm bLggfmmlb Gmablb-
BmM3s300 IMBLobYMadal 0bsdgmmgg Lyd@mEMdn 3Modé03a-
Mo ©30bym 4399460l g3mbndn3ol m@m3s goMmeddbgdmseb gHmsw.
93MbmMBngmMo  NEmgMomdgdol  (33momadgdomsb gMosm  (396-
BMomndgdnmo  §3mbmdngnmsb Ladodmm g3mbm3dnzady gowaba-
53 gobadnmmds Im3LobyMgdal dmgogMmo ©aManEsb asdmym-
Bob o930egdmmds @a8mg30Radger bEMYIGTIMIooR, PmIgmas(y
Jdqqdmgdoom 3GmxgLbombaemmMma o8 3535ymBnEmb dmbabemgmdal
dmmbmagbomgds gMmazbmmon 3gnmbgmdab bbgswmabbzs matgdg.

M9x8mE3oMgool  3gMomeda  LabEMsgmm bocdmadgs dm3aLab-
M 900b sbaemn, odme 3ogdgmn dabatn (3mgMsomm Labyabgddy):
S0GMEAMMN, badnmam@Mm, BGH6Rs0DBAL, 3330y gfmemo, 39M-
Lmbaemol g@mBgzal, MdMsgn gmbgdol m3g@s30gdal, LEmEMEmN,
B&ab@mma, LobEMIHm s 5.3. ImAbabrgdol bgggMm Lym KR
360d369mm396 aogmgbal sbogbl J3g960b g3mbmanzedy, 8mbobemg-
™30l 3mobmzgbgdal babosmbs s bGEnJ&ncsdy.

439460L 93mbmBngmMo gobgomsemgdol mbolb dggsbgdabscmzgals
360b(303¢m0 360d36gmmds 593L ImBLabyMgdal bggmmdn sbsddg-
dnmoms ©mbol dgbbagmal. bbgswabbgs g4bdgm@ms dmbabmgdom,
3Mbgdmdl bemgatn, MMBmolb EAMBLSE o@gMnsmumn bobsmdmg-
dab LygMMb 3MomENGg@Mmo gsbgomamgds MIMBL 3mDa(z0sb,
6)(*78 0800[) 33(‘)6078060[)00)30[) “Q’mdmam@nSO” QO ab 6(77@0 60@0'
0l 3m3LabnEgmdal bgggHmda. sbgmo demzeto agds 3530b Mm(3s
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53 bgggMMABn EILEJdgdmmms Bogmn Jgoaqblb Imbabrgmdal dogma
0bod3989ma bsBagal 55%-b. bbgowabbgs Jzgysbsdo gb drmgsta
o@as asbymo bamgnbalb 60-056 Brgddo. 3o ¢Bg@ gLl dmabab-
MEgmdob 935003969 0bgma bgggmb baboemgdl, Mmammasss g 3-
bogfgds s 3g(360gMyemn GmadLobnMgds, EMIbLEMMEB)0, gobosmmgds,
G0D30 s Mg3MgseEanmn Mgbymbada, dgmdmas sbgdoma bgmo-
0 dg0@obmb 333-b bomdmagdals gobMsdn dgsmgdom d(306g godo-
GOm0 obsbaMggdom s dgamgdoom 3m ey MHmdo 3o30@omab
353mbyogzom. gofws 53nbs, 53 bygmmadn ohdsmgdymo aobgoms-
905 dgbademgdgmb aoboalb dnws d5bMab nbsdofMow gobgnmsmg-
3o, Bmam(s bgodara 93mbm3n Mo Db Logydzgmb.

3bmgmomb dMsgamm J399obadn Gfnbddn dgwol ghmazbamemon g3m-
bmdogol 653dY306 @aMgdn bagmmddmadmggdgmo, 36gbggmmdal o
038™IMb0ddg6gdmmdal (Dmasb nsfsmom godfmmdab) dgdwga. 30-
®Mgds Ly 3dome LbMaggn 89339300 ©s og3b 360d369mmm3zeba Lm-
(309060 ©S §3mbmdogm&n 360d36gmmds, Maasbs(s:

- B0l sanmmdmng dgdmbagmagdl;

- 360l sba badmdom sanmgdl

- 3965300000980 Mol ImBLobMgdobmsb s 3ogdomgdmm
439es 0300 Bom3mgdal;

- 3065300067930 Lm0 s LobsMBMm 0bgFMILE MM JE MO
&a®ebEam (306&M9d30;

- 3500480 gdL bagmbm@o Mgbg0b (396@Mgd0lb boddnsbmdal ws
JamG Mol gobgomsmgdsl;

- 9bOY639mymal  sgommdmogn dmbabmgmdal (3bmgmHgdols
©mbol DFMsl;

- D60l bagom@m dgdmbogmgdl.

bagFMIdMEbm 30030 oESLEMMdMms, BmM3 Gnmoddo
93mMbmBn3zob gMm-gfmo y4zgmadg ©0bsdayMmae asbznmamgdamo
M0, Mmdmal dOwol ©9330(3 Mm0cgdnl MmERgH sFotdgdl bb-
39005bb35 Mg qdal Bl G933l dbmgemom dgnmbgmdada.

G0D3o o 3o3mgbols sbgbl J39960l Mggombgdal bemznae-
ME-93MbmB0 g a0630m069ddy. EfnDddol gobzomamgdal bys-
mmdom 0g3bgds smobmdoom bLadmdsm sgomo, dmogMogds 3306y
5 badmamm dn0bbgbob 3mbozngda. goomsmmgds 3manbogszngdal
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LabEgdol Jbgemo, domemeagds sanmmMdMagn Imbabmagmdal -

G, gobsommgds.
GMoLEYm  30aboEggol 8bsMdmgdl Ladsgmm, Lobdgmagomm

5 bymob GEabLEMMEG 0. GEnbB ool 3maLobncgdsda Rsddymmans
LobmgoEmMgdal 33980L LoBsMm3mgdo, Moz dEgdnmsE snbobgds
sgfamne bgdGmedy.

gmggmogg dgdmmddnmo ssb@n@gdl Enemabddal owgdom bg-
3mgdg0gdsL dmbabemgmdal (36m36930L EMBaLs s g3mMbmanzsdy.

BM0D30Esb Jomgdmmo dgdmbagsma sgMgmsg 9.6. “gmbema”
gemols domamon d6mbgs ndgbsw 360d369mmmzgsbos, M3 GMabdo
3mMb3nMgbz0ol ¢Bg3Lb bog3mmd3mMa3mggdgem ©d ©3@m3mMdamdgby-
3eomdal (bmgngMor §399obadn nafomoom gogmmadal).

o3 dggbgds Bzgbb 439ysb6oda Eu@maD3ab LggMmb, ogo d3ys-
3o  aobznmeMgdomn  afgns. dobo  asbznmomgds dggbadadgds
bagom Ggbmgb(300L, MmM3gmag sobobgds 43999bada obsbmm
30 30mbGONIE O  (33mmamgdadg.  3g@dme: 333, bomdmgdals
3m3bobymgdol bgggmb bggmmoma Boemal sdacmmads. 83sbmasb, bs 3-
dome DbGe sbobagl gobyznmamgdgmon dobMmal 3mMbanbd@Msb,
96mz6m 5bgsndms bab@gdol 3s36mg3mMbm3n 3 dshgg69dmgda
dgndmads 33ammegb gobbs 3nommgdom “aommsdsgsmo” dpamdatmy-
mdab gogd@mMgdom, 35053 bagdmbeabes s Im3LabyMgdals gobgsn-
36 doegdmemn dgdmbagaemn dgadmads ogmb gssomagdom dg@o, g0-
Mg 03 306g99emn dm3babyyMgdol Mgoenm&o mamgdamagds.

LogMome, dgndmagds 50bndbmb, Gmad 3d3-dn &nE0oddob b3-
oo (96/@s gemgbam dgdmbegamdn) dosbemmagdomons. gb ©s353-
dofgdmmos Gmndddn dgdmbogmgdol s asbogmagdal Mgam®a
boonb gssbgsmndgdal bodbgmgdn, Modwgbows(s EmMnbn, sty -
®3dmM0bo 3o@gammnss. §39ysbada bagMome o6 oMol GMabdal
3m0§03d, 56 5MLgomdL LGB gans, 3Mb(39RB (NS S MM b,
396mb0. 36 sMbgdmdl gMmnsbo dgommmongs, Gmdgmocs badmamgdsl
dma3(399ms 39339835bgd0bs GFMnddal Bzmoemo g3mbmdnzada. dobo
93mMbm3ngmMo gx89d@&0 RdbLrgds Mogo (33mmogdal 353mygbgdom
5 3960boDM3Mgds BFM0DIob nbMLbEM0L LeMamsdmmabo babo-
S0,

GM0LE Mmoo 0bbBMms dgadmgds gsbababmaMmb Mmamis
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M3 MddmMnbo 3m33magdbo, Hm3gmo(z dmazagl:

1. LadgDogim GEMObLMMEL (Lodsgfmm, bymol, Losg@mdmdenm,
Lot 3nbog dm) abo §gdbo g dmababymgdal Jugmoao.

2. bbgoabbgs Lobob L3g(3nomabgdmm BMMbEG M Lobsmdmg-
3L o EMaMdMng LOBsMIMgdL, MM3gmmaz o6 odzo 333gmMsw
a5dmbs@mo  GMobBymo bobosmo (3gMdmm, LoGMIbLIMMEGM
30640650336 gdmmds s 93@™MIMdoemddgbgdemmds,  Lamdmda
3M9b3gmmds, 3030@ 0 nMo s bagbem 339bgdemmds, sanmmdon-
30 663mgds,by3960M9d0b ©83Bsgdabamzal, 33980L 869bggmmds,
Lerggemal Bg@bgmdals dEsgaemo @aMan).

3. 3m3LabmEgdal Goomm Jugmb, Gmdmoms baMagdemmdgb
&b godo.

Ge0Dddol  do@gFosmyM-Ggdbognm  dobsl  dng3mzgbgdasb:
Geab@mmo  gomdgdo, LaLEWIGMgda, GYMabEMmn  dobdgda,
33900L s 39¢MMboL LaBomAmgda, o38M-baGMobLEMMHEM Lobsm-
dmgdn, GMmabGmmo abzgb@omolb s nofMamgdal gsdjataggdgemo

3167&9d0 s o.3.

b0 3333960 3.0 339MESMbmgo asdmymel gMmgbyyem dgne-
bgmdady GM0bInl 30ME30M s sMd30MEa30M gogmgbsl. &né-
0930l 3oMsedofn gogmgbs 439960l g3mbmanzady 3mobrgds ndsda
M3 0L gdob sbsbomggdo s¢o6dgdl Mganmbal dgbadsedal dg-
dmboagemgdl, 4860l sboem Ladmdem sgamgdl, BHalb GnMabEmmao
LobaM3dmb 3mds3gdal (36m3Mgdol MBL. sMedoMeadntn gogmgbs
50bobgbs 08530, H™M3 Gl gdal BogM sEanmmdMog §3mbmdnada
Forodgmo @gmo Bogd@oghor @obsmx:gmo oym 8m3gdge Mggnmb-
do. 53 3mgR0(3096@L 3godmgds gbmemb dgdmbagmadals 3mge3a(3096-
&0, M3309bs@s(3 GuMab@gdolb dogm @obstgmo g 30fMEsd0m
5 5M330MEd30M bzgds sgormmdmngn dmbabmgmdal dgdmbeg-
m9ddo. gog@onmem baddy g3993Lb FnmEB03mngs@mmal g9 omsb.
@03 3o@mmnb g89J@&nb gobbedrgMmady dMsgamn god@mn
abgbL 4o3mgbsl, HmM3gmms dmEmal gobbs 3mommgdmoa ygnMemgds
90Imds J39960b §3mbman 3ol gobgomsmgdal mbgl.

9399460L  93mbmBn3adg  BfMnDddal  asgmgbol  dobobnsmgdge
30R396989mb BoMmImaagbl dobo bgmomolb dgggabgds 333-do o
&M0bd0sb Jomgdmmao 3g3mbagamn gobgomamgdmem badmgbzgmm
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939969330. EnE0D30sb Joemgdamn dgdmbagammo gabammao bagy3mbol
90-056 Bemgddo dgoaqbrs 4% wsb 20%-8cg 333-do.
sbGogmoa 1.
&9m0d3ab bzgoMomn Baemn 333 B5A3mgdadn badnsemme
33boyma Loy 3960b 90-056 Bemgdda (%-3n)

d39ysbs bs. baemo d39ys6s b3.60ma
3560dab Agaomba 20 baggMabagmn 7,4
0@omas 12,5 babgs3yn 6,8
bsdg@dbgon 10 539 5,9
9baMgma 8,5 33b@Mdsmns 5,5
9b3s56gma 8 dsmm3zm 4,5
3mAGYadmad 8 &baba 4,2
33903560 8 ©oEo 3M0§s6gma 3,8

dgmcg 3ohzgbgdgmn, Hm3gma s 303maygbgds Gfnddab dgbogs-
Lgdmo gHMzbmE 93mbmdn3adn, gb oMol &nE0DInsb dncmgdmemn
Jdq8mbogamo.d39ybgdolb Bfegmgbmdadn, MmIgmdai gb LggMm
a3b630m0M9dmmos, 0go gobmmo Lamzmbolb 90-056 brgddn 3603-
369mm3zba asndbome.

bagsadbogmm damsbbl @n&nbdnb dnbgmgznom sggselgdgb, s3nbo-
300 5565m0bgdg6 dabs 5@ o babamls:

- bLogmbeol g4L3mMMBL GPMabGmmo abonbGmonbamgal ©nwo
36093679emmds og3b. yumamgds ¢bws 8ngdsqLb 08sb, Hm3 GmMnddal
9Jb3mEENLEgs6 Fomgdmemmon 3gdmbagamo 860836gmm3s6 Mmel me-
35dmdL (30t 390 93mbmBagmmo bmdogd@nb s doxmnsbaw J39y6ab
dq0mbogmagdal gm@dntigdsda. boddg 0dsdos, MM zbmgmo Ge-
abBgdo 0dgbgb Gl dmaLabnmgdsl 439460l &gfn@mMnsdg @
&™M39896 o7 “3mEbam” gmb. J39960L dngbom bamImgdmman Logdmbg-
0 o ImAbabnMgds 56 gon@bgds 4399460l gamamgdl gomgon.

— bogoma@m 3gdmbogmgdo Gmnb@gdal dogm Logmbgmbs o
3mabobymgdady aswabooemn d03nbatyg obsbafmggdos d0dmgd

J39y065d0.
= dg3mbogmgdo oomgds Lbgemabbgs J39969d0lb doge &nEobba-
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do 03560530 3030@emn@asb.

— Lbgoabbgs 439460l &nmabob bygdnsbmdawsb domgdeymo dg-
dmbogamn dm(393mmo 439460l dmgomsdggdol doge.

= 3oboyMo Boboemol  sbomnbobol gobLodmgmaggb: — G-
0b30bomngnl 306z mmgbae LoJmbeoab 033mEME)L.

= 3m(393m0 J399460L dmgomsagggdol BngH 3bmgodn dmabag-
mdabolb Logmbgmbs s ImBLobyMadsDdy 965DMMMgdal Mobbal
3o @odo.

— d003Mmdol dgboboba gsbgmmo gommBob  ©obsbamggdl
93a390bg.

- 8m(3989m0 J39960b BH0bddn obeddgdamma @ sbmgmo dmds-
5999000 d0gM domgdam dgdmbogmmadl.

LogoEadbogmm domsbbgdal @agdomn bagnom &nHob3ddo 3bnd-

369mmm3ba M0l ©sdmogdnmn J3gyebsda GuMmobEmo Logdo-
3bmd0sb omgdyem dgdmbegmgddy s 93 bggmmdo Lsgmmatn dm-
Lobmmgmdol 4@ 03mdadyg, MHmIgma d3gybobasmgal smomgdgmo
0b39L&03099M0 LogmMbeElb N33MEEB L dgbobgd gogsMmmgdal dgbe-
dmgdmmdal ndemgge.

G0Dd3ol 0obsdgmmgg doamdatigmds bommow Rsbl bog-
033bgmm domsbbol ,@MMm0obIob” dgbmdon, Los sobobgds o3
byzgOmb @gRoz0do.

B3qbl 4399ob5dn 3nMo@gbae gomammgds asdbgmamon 39460l
Gf0bdn BmamEz bogddosbmdal bygcm g.0 (EEobEmo dmabab-
MM 9MSob 0d3MEE0), MM 3 56 cbmYEmMAL Jo30@emn® adsbrog-
398L BEobE M 0bEYLEMsdn @S ENMAbE Yo 3Mmud@nb dg43-
6530, gmEBoenMa gbes dmymyg Gmo GmIgmbscg dmadgl dmgagds.
J53mabgemgem Geod3dn 3o @sbmge GEbEgdlb d9dmadzo ,3m3b-
30 gm0, HmMIgda(z 48606 Ladmdom sanmgdl Lodsmsdm dgme-
Bgmdab bbgasabbazs bggmda. Bbmezmmom Gl memo mmasbnds(znol
9Jb39m@ms gxsLgdaoc M3GNIseNMae ncgmmgds MMM (305, MHM3-
ol Mmbag bLadmgamgemgo Babym 9o EnmabGdg dmoab gHma
M36mgmo Gamabo. gEbmgemnEsb dgdmbymo ©s Mmmbo Mebsdgdsd-
g 399600 s Ggfo@mEnsdg 8mabama (dogs GaMnddn).

939960b 93mbmB03ody Bl memn 0bnb@Moab gozmgbs xg6-
®KgOmdoo 3b0dzbgmmms. 0gn 50g335&M0S BMabEB Mo nbyMs-
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LEMYJB ML 3obyzaMMgdmmdals LgMgobol sdomo bamabbol
doan Mbgab Jg9y60L bGodnbabe.
36093b9emm3z5605 m3000 M0bIab §3mbm3n 3mEn dshz9b9dmgda,

303 oM bogmgd 360d3zgmmasebos dobo Gmemo, Mmame ggm-
bmdogal Lbgs Lgd@mMab 3oGomabsGMMabs, HmMImal Jgrgasws(s
0bobo sg@oyMom goMEsnddbgb; nbgMmagds sbaema @ gdbmemmaongdo,
0d@030b0M@7gds LomMbemabs s IMBLabYMgdal Abmezmom dobotdy;
b 309mEgds 0639LEN(30980L FmE0bgds Badmgdol dmgm Moy
babggddo, as@angmgds obaddgdal, Imbabmamdal Ke63GMmgmmdnls
o dMdgamn bbgs 3Mmdmgds. sMbgdmmn dgaebgdgdal mebsbdswm

ymggmo gehmgeol 65350 bognommog Gumab@nm g3mbmdogada

335dma3L 3 gfognmom Dl sMo@nGabE e eMagddo.
Genb@gdob aobmomn ©sbsbafmggdo 06393L @Bs@gdomo

Ladmdam dogmal gobMEsL, Mog sabobgds oboddgdalb 3mggnzngb-
&3d0. GMab@mmo Mganmbgdol gogsmmmagdals 339330, bv-
mymgnmo brgds dobo 0bg@msb@mndnms, 39bogds sbarma dgbm-
3960 s baggomdado.

&Moo LBNgb odemgzb J394beb bHGYIGIOYmor Lgbde
930mMb980L Lm0 — 93mbmdn MM gobgomamgdsl. dmGgnem,
3(3069obabrmgdmem  sM0bMbGGonm Mganmbgddo  GMMobdy-
0 LoboM3magdal 94365 s sg@nmMo BMbdzombamgds dgbodemg-
Senmdal 0demggs sbamo badydam sanmgdol 39436nm, dgdmbagemals
BE@m, 3559(30600mb Imbabemgmdal Bobgmes 93 saormgdowasb.

9B9J&0b0  g3mbm3ogal s  dwoesfn  Ladmaswmgdal gl
3565398 g00,bosg oM 3MbLYdMAL 3MMdmgdgdo  dmbabrgmdals
M303mabmbobamzgol o8 gMosrm@o Fmmbmgbormgdals ©s3doym-
gorgdobomzab, 30Mggm 3emabdg asdmmoal byMzabyyma biymagHo
dmmbmgbomadgdn, doamsd gb dgmgagdo a30mgdoom 3gdns gowMy
abbnsbn gobgnmamgds.

bodemmggermb xgM 3ogs 8g@ee 8mgmdaegdymo s@aero go-
305 3bmgmom GEab@mm dmgmmmdsado. GMmaddal bggoMoma
Boemo 333-d0 IMsgzem 30630006 gdem 4399sbadn dgomaqbl 5-sb
15%-3c07, dg38mbogmab (39 39mem dgdmbggzedn 20%. bogstmggmmb
dgdombgg3ado, Gumnddab bggofomo Bomo 4% dgowaqgbl. Gunmob-
30 6oM3moggbl 03 LygMmL, GMIgmog babosmogds 3o30@omal
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doamo dybgamdom, 530@m3 Labgmadbogmd 39960l g3mbmadnzol
360D0bosb godmygebols Jobbom 3g@n ynGemgds mbws dosgzomb
30l aob30moMgdal. dgdmbggznmn sMds ob, HMI ©3065L 369 babL
dgobndbgds GumabEnmo mdogd@gdal 3d9bgdmmdal bwols &q3-
30, ®mM3mado(y 30Lbmdgb Fbmeeam bEBEbosME ool mmbmazbadl
o Ebenco 330@omob dmeabgdol des LEmG e &nHabIdn
bogds. bmnmo 0bggb@ozngdolb 3mbsbormgmds Lab@ndmm dgn&-
bgmdams baddgdo yzgmedg g@&om 5nbadbgds Mmdormoblbs ©s dagn
Bgobdnmgmdo: sgoMs, MMg30, d6s3mns; badmm EmEmabdab gobgo-
®560960Lmz0b Lgebgmadn, gmwsyMdn, amdstEyymbs s ds3Mnsbda.
F3960 439460L GnE0bEmmo smgol RsdmEmhgbol dMsgsem dnbgdmes-
356 dgodmgds a0dmgzymo dgdgan 3ndydgdoa:

- 4394600 3mmn@)0 3160 ©s 93mbmdo M sMobGodormnmmds;

- 336033090 3mBLabMgdal 1 Jmbrmmds;

- bgFg0bob sdsemn EmMby;

- 93MEmanmc0 3GmMdmgdgdo;

- @M©0D3ab gobgomsetgdal 0b3gLENMgdoLamzolL 30mgdgmo
30bsbly®o Mgby@bgdal pgxondo.

GEab@mmo dmbabnGgdol dobamdy dmmbmgzbgdabs s do-
bmgdol LEGNIJGNOL gobzomamgdol 335mEs330m gMM3bMmo
399Mbgmdal yggms sbagmo afman mgdnmmmdlb 3mbobormgmdal G-
030l 0bnbE Ml gsbznmomgdada.

GM0bE ool LaGMIBL3MMEGM dmAbabaFmgds — GMobIab nb-
bEM0b gMo-gHon dgdsagbgemo bobomas. §3mbmdagol Lods-
BOM NOHN0gH0MdGddg 3o00bgmal 3ommdgddn BHSbL3ME )l 34a-
oM sbEYgdL 5MLgdoc MMl gobamgdal dobDemMdy 1939650369
3m3b3omgdmadadoyg bagmbemal bab Bsbgzsdoa.

Losg@madmdoemm  §MbLEMGOEN M3y 0mgmgds  GyyMab-
G 3505b0w398d0 moEgMom. LbgsaLbgs bLobal GMobb3mm-
&b bzgcomo bomo G@ob@gdol gomsey3o653n 35650369 babl
d9900396b:boogBMIMdammm-76,5%; 6 30603 D> — 6,9%); Lasgoszom —
16,6%.

1 396L369m b3673d0 GoMmME go3M (39S S 3onbdMES Ladeo-
30m BMBL3MME by Bmmbmzbs. Labmgam bmBamegdl o3l domnsb
doamn bgbswgdo batiggdo GMobdalb nboyb@mMnsda. s@zofom-
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35 996s 0gmb 80 — 90%, 5305(30530 60-65%.

LadbybaMmE 33¢eda GPYMabEm dodambdg of ol bge-
bagMgemo Lo¥yaz0s. LoGMobL3MMEM FmaboyMMbabal dobomdy
250053Y396980 gobbobdm3Ma396 Babl ByMabEm ImAbabnFgdsdy.
LEdIBO™M YAPOYPNMJEs S SBENIMbM3MemoMds  Jobmbgdds
35653060mds Lo@MbL3MMEG™ LobE g3l ©g(396@MsmaDds(30s J39ys-
6530. E0D3do LoGMEbLMEMEM dmMLabyMgdady 83390M3s dg3-
(30609053 333m0bg0s dmgogimo Lo@MmabL3MEEG™M LabsMImL 3Em-
gorob dg(33ms s dmgogfo dgd3mbggzeda 3scmn go3m@mgds.

59M03500, 356100535350 3gFomEab J39460b §3mbmdn 3o babnsog-
35 LgFomBYmO (330rgdgdoo 333-b BmMBnMgdsada, Mncmsy badmgs-
©M93M030 33mog65M3mMgdol LEMNJGYMedn Jormnsbsoe dommgds
3mababMgdal bygmmb bggoMomn Bomo, Gmdgmo BabdLbMgda
899395000 0dEMEGds Bo@gMnarmn batdmgdal oMagdmeb dgma-
9%00. 88 Lygmmdo 3603369mmm396 danml 039390L GnE0b3n ©
dabo dofomswo 439LobGgds — GmE0dIaL nbnbEMs ©s M3nfgg-
mgbag 3obdg edm3n@gdemn GnEabE o dmdLabyMadals dobmnls
39bg30m0Mgds.  GMabGmo dobMal  ggb3nmbafgdol 3gMmbi3gd-
Goggen 30806099 gdgdl Bodmawagbl GmmabEmma dmdbabnmgdol
LEOMIENEOL (33m0mgds s Bgdamddn MMNgbEB (300 Srgdmen
165 0g65b 3g3mbabgemgemon &mMab3ab s Jos EmE0b3ab M30msdql
256300009557 g03bgmgm G0 d3msb dgrsmgdao. sbgon dnam3ds
dgbodmagdgmb asbonl Jggyebsda ymm&o eema@nl dgdmoabgdsl,
3553%mdgLgdL BMnbIolb 033mME — 9JL3MEENL doemabll, gssg-
3M0mMgdL GMab@mo dmdLabyMgdoo bafmggdmmdals dmbabemgm-
30l bgeBabobgmdmdsl, a0bMmnl 83 @sMmadn 3o3n@ ool dmmnbgdal
3930890l LbMaggn dGbzamdao.

39mMg Bgbmgb(305, GM3gmo(3 dobaboomgdgmons hggbo d3gy-
bolb  oobadgommgy  g3mbmadngabocmgal, doamdasfgmdl Mgomn
Lgd@™Edo 0b3z5LEN (30930l BISdn. BBl NboLE MmN co-
30boogo BoMmImaaqgbl 3Mogamegmmgsb 3m33mgdbl, Mm3gmocs
dgndmads gobgobommm, Bmam@ 3odo@emal bgmboydgmo wa-
39bgd0b LgggMm. s8nbamzgal 3o s9y(30mgdgmos, d39yo6530 dgngdbsls
bgmbagMgmo LonbzgbBozom 3mads@o, nbggbnoymo bystmgdal
dmbadogdmoaco.
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BbIBOP KPUTEPUEB DOPEKTUBHOCTHU
YIHPABJIEHUSA THHOBAIIMOHHBIM PUCKOM

JImana AunkazoBHa I'puropsin
ApwmsiHCKHi ['ocynapcTBeHHUIT DKOHOMUYECKUIT YHUBEPCUTET,
3aB. kadeapsl, “YnpaBJIeHYECKOTO ydeTa M ayJuTa’ JOICHT, K.3.H.

B Hacrosmiee BpeMss B MHPOBO# MpaKTHKE pa3pabOTaHO MHOMXKECTBO
Pa3IMYHBIX KPUTEPHEB BHIOOPA 3(h(EeKTUBHBIX MHBECTHIIMOHHBIX pellle-
HU B YCIOBHSIX HEOIPEAEICHHOCTH.

Bce ucnonb3yeMsle KpuTepuu BEIOOPA MOXKHO pa30OUTh Ha JIBE OCHOB-
HBIE TPYTIIBL:

* (puHAHCOBBIC KPUTEPHUH;

* He(pUHAHCOBBIE KPUTEPHH.

Ha mamr B3misiy aHanm3 CyIIecTBYIOIINX KPHTEPHEB MO3BOJIHUT 000-
CHOBATh BBIOOp KaK MHTErPAIbHOTO, TaK M YAaCTHBIX KpuUTepHueB dPdek-
TUBHOCTH yNPABICHUS MHHOBAIIMOHHBIM PUCKOM.

K uHTErpanpHOMy KpUTEPHIO JOIDKHBI NMPEIBSBIATHCS CICAYIOIINE
OCHOBHBIC TPeOOBaHUS:

* KPUTEPHH JOJKEH YYUTHIBATh BOZMOXKHBIE JIbTEPHATHBHBIE CLICHA-
pun OyayIero pa3BUTHS HHHOBAIMOHHBIX IIPOEKTOB;

* KPUTEpHUH JIOJDKEH KOJIMYECTBEHHO OIIEHHWBAaTh BeIMUYHMHY dddexra
OT UHBECTULIUI1 B UHHOBALMOHHBIE ITPOCKTHI B PA3TUUHBIX CIIEHAPUSIX UX
Pa3BUTUS U COOTHOCUTH 3Ty BENUUYUHY ¢ ypoBHeM UP;

* KPUTEPHH TOJDKEH YUIUTHIBATH PAa3HOBPEMEHHOCTD HHBECTHIIMOHHBIX
3aTpar U pe3yJbTaTOB HHHOBALIMOHHBIX IIPOEKTOB.

Jnst o0ocHOBaHUS BBIOOpa KPUTEPUS OCTAHOBUMCS HA KPUTEPUSX,
KOTOpbIE pa3pabOTaHbl U MOTYT UCIIONIb30BATbCS B IIPOMBIIITIEHHBIX KOM-
MaHMAX [IPU BEIOOPE MHBECTUIIMOHHBIX allbTepHaTUB. K X 4UCITy MOXHO
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OTHECTH CJIEYIOIHUE OCHOBHBIE KPUTEPUU:

* MaKCUMM3alMsl pUOBLIN B yCIIOBUAX pucka EAR;

* MAaKCUMU3AILMsl JJEHEKHOT0 MOToKa B ycioBusax pucka CFAR;

* MAKCUMH3AIMS 0XKUJIaEMOW YUCTON TEKyIIed CTOMMOCTH MHBECTH-
LM

* MUHHMH3ALUS OKUIaEMOTO CPOKa 3aBepIICHHUs MpoekTa (ero Jra-
TIOB);

* MakcuMU3anys Kod(pQUIIeHTa 0KIIAeMOTO YUCTOTO AUCKOHTHPO-
BaHHOIO JI0XOJa, NMPHUXOASAIIETOCsS HA €JUHMILY OKUAAEMbIX IPUBEICH-
HBIX MHBECTULIMOHHBIX 3aTpar Kp ;

* MAKCUMM3alMsl YUCTOU TEKYILEH CTOMMOCTH UHBECTULIUI B YCIIOBU-
sx pucka NPV at Risk;

* MHHAMH3AIUS 0KUAaeMbIX moTeps EL;

» MUHUME3AIMS K03 duimenTa oxunaemMsix nmorepb ELR.

Kpome Toro, B nureparype MO PUCK-MEHEIKMEHTY IpPEICTaBICHBI
TaKk)Ke KpUTepuu BBIOOPA A(PPEKTHBHBIX MHBECTHLIMOHHBIX BapUAHTOB,
MIpPECTaBICHHBIE a0COIIOTHBIM U OTHOCHUTENBHBIM CTOXaCTHUECKUM JI0-
MUHUPOBAHUEM OJHHUX MHBECTUIIMOHHBIX BAPHAHTOB HAJ JPYyTUMHU.

B ocnoBy Brruncnenns BennunH EAR, CFAR u NPV at Risk nosnoxken
MPUHLNI OLEHKU MPEAEIBHON XapaKTepUCTUKH pUcKka VaR.

J11s1 OLIEHKH CTeTIeH: BO3ACHCTBHS (PAKTOPOB PHCKA HA MIPUOBLTH KOM-
MaHUM CITY>KUT Nokazarens Earnings-at-Risk (EaR) - ogHa U3 xiroueBbIx
Mep KOpHopaTuBHOro pucka. Earnings-at-Risk - 310 MakcuManbHas Benu-
YHHA, HA KOTOPYIO MOXET OTKIIOHUTHCS PUOBUIb OT HEKOTOPOTO OXKHIa-
€MOr0 3Ha4eHHs B TEUEHUE PAcCUETHOIO IIEpHUOoJa C 3aJaHHOM BEPOSTHO-
CTBIO.

Cash-Flow-at-Risk (CFAR)- ato MakcumainbHasi BeTHYMHA, HA KOTO-
PYIO MOXKET OTKJIOHUTBCS pa3Mep FeHePUPYEMBIX MPOEKTOM (TOpTdesieM
MPOEKTOB) JCHEKHBIX CPEJCTB OT HEKOTOPOTO OXKHIAEMOIO 3HAYCHHS B
TEUEHUE PACUETHOIO IIEpUOJa C 3aJaHHOM OBEPUTEIbHOM BEPOATHO-
CTBIO.

B xauectBe pacueTHOTO MepHoAa B Xofe OleHKH mokasareneit EAR,
CFAR ucnomnb3yroT, Kak MpaBuiio, MECSYHBIN, KBAPTAJIbHBIA WIIA TOIOBOU
nepuon. Ilokazarenb YUCTON MPUOBLIN C YYETOM PHUCKA, IPUXOSIIEHCS
Ha OJIHY aKIMIO, UCIIOJIb3YyeTCs KPyHMHEUIIel MPOMBIIUIEHHOW KOMITaHH-
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eil Du Pont B kauecTBe OCHOBHOIO MHTETPAJIbHOTO MOKA3aTeNsl MHBECTU-
HUOHHOTO pucka. IIpy ynpaBneHMHM PUCKOM KOMIIaHHs HCIOIb3yeT 2-a
OCHOBHBIX 1TOJX0/1a

* IOAXOJ] «CBEPXY BHU3Y;

* IOAXOJ] «CHU3Y BBEPX».

Mertoanka «CBepXy BHH3» MPEIIONAraeT OrpaHHuCHUE PUCKOB ITyTeM
YCTAHOBJIEHUS OIIPEJEIIEHHOIO AEHEXKHOI0 JIMMUTA, KOTOPBIN 3aTeM pac-
MpesenseTcss MeXIy OTASTbHBIMU (haKTOpPaMH PHUCKA, C KOTOPBIMHU CTal-
KHMBAaeTCs KOMIIaHMS.

Mertoauka «CHU3Y BBEpX» OCHOBaHA Ha pacuere nokasarenst EAR ams
KaxJoi rpynmnsl (JaKTOpPOB PUCKA B OTAEIBHOCTHU, HAPUMEP IS MpPO-
LEHTHBIX, TOBAPHBIX, BANIOTHBIX M JAp. (PaKTOpOB. 3aTeM BBIUUCISETCS
HHTErpajibHas OLIEHKa pUcKa. B pesynbTare nosydeHHON MHTErpanbHOM
OLIEHKH PYKOBOICTBO KOMIIAHWUM PEIIAET BOMPOCHI €r0 MPUEMIIEMOCTH
pucka u 6anmaHcupoBkH. [Tokazatens EAR s KoMITaHUU CITy>KUT 02301
B COCTaBJICHUU CTPATETHH U IPOTPAMMBI YIIPABIECHUS PUCKAMHU.

OnHaxo, Ha Ham B3rsf, nokazarenn EAR u CFAR He moryt ObITh
PEKOMEHIOBAHbl K MCIIONb30BaHUIO B ynpasiaeHuu P, mockonbky He
YUUTHIBAIOT NMPOGIIIHF WHBECTUIIMOHHBIX 3aTPaT KOMIIAHHH B OCYIIECT-
BJISIEMBbIE MHHOBALIMOHHBIE MPOEKTHL. DTO MPUBOAUT K HCKAXKEHHIO I10-
kazarened 3QQeKTHBHOCTH WHBECTHIMOHHBIX BapHaHTOB. Hampumep,
npodwIb pHUCKa MHBECTUIIMOHHBIX 3aTpaT /Ul MHHOBALMOHHBIX ITPOEK-
TOB CO3/JAHUSI HOBBIX IIPENaparoB B (hapMaLeBTUIECKON IPOMBIIITIECHHON
KOMITAHUH OIPEAENISIETCS] COBOKYITHBIM BO3AEHCTBHEM HHHOBAI[MOHHBIX
(haKTOPOB pHCKa U PACCMOTPEH B paboTax.

DuHAHCOBBIN MMOKA3aTEh YUCTON TEKYIIEH CTOMMOCTH, U3MEPSIOIINNA
BEIMYHHY a0COMOTHOTO 3(h(heKTa OT MHBECTUIUI U YYUTHIBAIOIINHN (ak-
TOp BPEMEHH, PUCKH M MHQIAIMIO Yepe3 CTaBKy AMCKOHTHPOBAHMS, Ha
Halll B3DIsA, Haubosiee TOYHO OoTpaxaeT 3(h(EKTUBHOCTh UHBECTHULUI B
CPaBHEHUM CO CPOKOM OKYIIa€MOCTHU, BHYyTPEHHEN HOPMOH JOXOJHOCTHU U
psimoM Ipyrux (pUHAHCOBBIX MokaszaTenei. OfHAKO CTOUT 3aMETHTh, YTO
JUIL KODPEKTHOH OLICHKH B YCIIOBUSIX HEOIPENCIEHHOCTH U y4eTa BO3-
MOXKHOH yTIpaBJIHYECKOH T'MOKOCTH HEOOXOOMMO B 3HAUEHHH paccMa-
TPUBAEMOTO MOKA3aTeNsl Y4eCTh TAKIKE CTOUMOCTb PEalIbHBIX OMLIUOHOB,
UMEIOLIUX MECTO B IPOEKTHOH AEATENIbHOCTH KOMITAHUH.
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[Tokazarenn oXumaeMoON YHCTON TEKyIIed CTOMMOCTH WHBECTHIINNA
YW MUHHUMH3AIUN 0’KH/IaeMOTO CPOKa 3aBEpIIEHHs MIPOEKTa (€ro ITaroB)
OCHOBaHbl Ha BBIYMCIICHUU CPEAHMX BEJIMYMH W BPS JIM MOAXOAAT IUIs
BbIOOpa MHBECTUIIMOHHBIX aJbTEPHATHB B yCIOBUAX pucka. Hampumep,
BapHUaHThI C IPUMEPHO OJUHAKOBBIMU 3HaueHUAMU OxugaemMoil NPV, Ho
C pa3sHOH BOJATHIBHOCTBIO OyIyT TOKAECCTBEHHBI 0 KPUTEPHIO OXKHIA-
€MOM YHCTOM TeKyIeH CTOMMOCTH MHBecTHINNA. OJHAKO aKIMOHEPH U
HWHBECTOPHI B 3TOM CJIydae, CKOpee BCEro, MPerouTyT BapuaHT C MEHb-
1Iei BOJIaTUIILHOCTBIO.

[emsaxunoM 1 [IeTpoBEIM NPEIOKEH OPUTHHAIBHBIA KPUTEPHUI BbI-
00pa MHBECTHIIMOHHBIX PELICHUH, OCHOBaHHBIA HA MAKCUMH3AINU KO3 (-
(unMeHTa 0XXUIAeMOTO YHCTOTO TUCKOHTHPOBAHHOTO JIOXO/A, IPUXOIs-
Lerocs Ha eIMHUILY IPUBEIEHHBIX MHBECTULIMOHHBIX 3aTpar K p. [Ipuuem
MpUBEJCHHbIE HHBECTUIIMOHHBIE 3aTpaThl OLIEHUBAIOTCS Ul Cilydas He-
yaa4uu nmpoekTa. [JJaHHbIi moka3aresb BHIUUCISIETCS 0 hopMyIe:

NEV-P
k= ——20F
Knp (1-pi-l1-ky)
rac. - BEPOATHOCTDH yAa4u MHHOBAIIMOHHOT'O ITPOCKTA,

NPV - oxxuaemas yucTas TeKylllas CTOUMOCTb IPOEKTa B CIIy4yae ero
ycrexa;

K,y - IPUBEICHHBIC MHBECTHIMOHHBIE 3aTPATHI 1O MPOEKTY;

k. - KOOQUIUEHT 0CTaTOYHON LIEHHOCTH aKTUBOB IIPOEKTA B CIIy-
qae ero Heymauu. Takum oOpa3om, mokaszaresis dPQEeKTHUBHOCTH Kp, MO
MHEHHIO aBTOPOB, ONpEEsieT

BEJIMYMHY YMCTOTO AUCKOHTUPOBAHHOI'O OXKUIAEMOTO JOX0Ja Ha eIU-
HUIYy BO3MOXKHO MOTEPSHHBIX WHBECTHUIIMH.

Mogzenb Ha Halll B3IJIS, MOXKET UCIIOJIb30BaThCS P BHIOOPE ajIbTeP-
HATHBHBIX WHBECTUIIMOHHBIX PEIICHUH JIUIIb B TIEPBOM IpyOOM MpHOIH-
YKCHUH, HalIpUMED, €CITH OJIMH U3 BApUAHTOB OyIIeT 3HAYUTEIILHO MIPEATIO-
YTUTENIbHEE NIEPE OCTAIBHBIMU BapUaHTaMU. JTO SIBIISETCS CIEACTBUEM
(hakTUYECKOI 3aMEHBI BEPOSITHOCTHBIX PACIPEICIICHUI YNCTON TeKYIICH
CTOMMOCTHU M MHBECTUIIMOHHBIX 3aTPaT 10 MPOEKTY NPOCTEHIIUMH OHMHO-
MUHAJIBHBIMU pactpeneneHusiMu. Kpome Toro, Kputepuii He gaeT oTBeTa
Ha CIIEAYIONINK BOIPOC, BOIHYIOIIUH, B IEPBYIO O4Yepellb, aKIHOHEPOB U
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KpeauTopoB kommnaHuu: «KakoBo MPOLEHTHOE COOTHOLLIEHHUE YUCIIa CIIy-
yaeB (CIIeHapueB Pa3BUTHS MPOEKTA) C OTPULIATENBHBIM 3HaueHneM NPV
K YUCITy CIIy4aeB C MOJIOKUTENbHBIM 3HaY€HHEM JaHHOTO MoKa3aTens?y.

WHTepecHBI KpUTEPUT MAKCUMHU3ALIMN YUCTON TEKYIEH CTOMMOCTH
WHBeCTUIMH B ycnoBusax pucka NPV at Risk mpemioxen B paborax Kapo-
Ha, ®ymarammu u Puramontu. Vimu uccnenoBana mpobinema OIEHKH pH-
cKa 1 OaraHCHPOBKU MOPTQENs KOHTPAKTHBIX NPOeKToB. IIpiuMensemas
MU Mepa pucka 0azupyercs Ha oka3arene VAR u oTpakaeT MUHUMAIIb-
HYIO BEIUYMHY YUCTOW TEKyNIeH CTOMMOCTH WHBECTUIMHA B MOPT(HENnb
npoekToB (NPV), Habmonaemyro ¢ 95% BepositHOCTBIO. bamancupoBka
nopTdens MPOeKTOB JOCTHTaeTCs YCTAaHOBJICHHWEM MNPUEMIIEMOTO JUIs
AKIIMOHEPOB KOMMAHHHM COOTBETCTBHUSI MEXKAY PHUCKOM U JOXOIHOCTHIO
WHBECTHIIMHA. B KauecTBe Mepbl IOXOAHOCTH WHBECTULIMN UMU TIpeiara-
€TCsl UCIIOJIb30BaTh I10KA3aTeNb 0’KUAAEMOro 3Ha4eHUsI YUCTOHN TeKylien
ctoumoctu uHBecTuimid. Orienka NPV at Risk oTnenbHbIX MpOEKTOB B
noptdene 0CHOBaHA Ha MOCTPOCHUU MOJENU JIEHEKHBIX MOTOKOB MpPO-
€KTOB, ONpeAeNeHn: (aKTOpOB PHCKAa M MX BEPOATHOCTHBIX pacrpene-
nenuit. Jlanee ucronb3yeTcs cTaHAapTHas MPOLENypa UMUTALMOHHOTO
MoznenupoBanust Monte-Kapio, ucnonb3ys KoTopyro, HETPYIHO IIONy-
YUTh BBIOOpOYHBIE QYHKIMK pacrpenesieHuss NPV mpoekToB, a Takke
OLICHHUTH WX PUCK U OKHZaeMOe 3HaUeHHe. TakuM 00pa3oM, 0 CyTH Jena
Ksponom, @ymaraminy u PUTrasMOHTH npeanaraeTcst UCIOIb30BaTh CIEAy-
IOLUI KpUTEepHUil BbIOOpa MHBECTUIIMOHHBIX BAPUAHTOB - MUHUMH3ALMS
BEIMYMHBI PUCKa, u3MepsieMoro B Buje NPV at Risk, npuxoasmerocs Ha
eanHuIly oxumaemMoro NPV.

89



IV AH IR0 IR®OCKI0L
BLOIOLMBI0ISH0 Ss33IGIB0

60bm gMogmesns
@domabol mos LobBsgemm
m60396boG g0 bEmo 3Omygbmein

(36mB0m0s, H™M3 dmam@Emmo smMo(3b3s Bomdmawagbl o3mbd-
(30Mbagnm® 453mygbgdncm 3mb Mg m-93mbman 3 dg360gMgdsb.
53 39(3609696530 500530560L BoJBMM0 535dmBL g456Ls 3MNgdom
360d369mmzob Mmmb. dymem@EHm smMa3b35Lmsb 3ndstmgdada,
9L 60d653L, M3 dmmam@Fmmo smMazbzolb Lob@gdadn sMbgdama
0bgym®3s(3006 Loodgmmdal, LobyLEBEL s LabGymol dgazsbgds
dgmdmadgmos 53 Bog@mmab gocmzamabbobgdal gomgdy.

bBobbLYH 56356033 985Lm0b s 333d0Mgdmo  s©sdnsbgdals
(35390 %aBgo0b 0689 gLgdal godmymazsls, dngysgemor dgws-
6190000 sbd 513974@ oy SMOMEBM drMa(363530- 53 Labol bog-
3056mdab gbogmmmaon® 3m33mbyb@edwoy. o4 sbasndggdals Gmma
abggg dogmnab 360d369mmgabos.

30M3gmae ©m3dg68gddn, Mganb@Mgddn, sbasmndggdsdn dm-
(39990 5036300 06gMEBs (300, 356 33600 BaM3nb Jomgabe
5 3mb@mmeabamgal, ymggmomgal sbabsgl badgn@mbgm 3Gm(39Lbdo
dmbabomgms 0b@gmgbgdl. gb 0b@gcgbgdo bdoMow st doMGm Fof
980b3935 9M3obgol, sedge dgodmgds agmb goMzzgmemo 3mb-
ABmoddng (0dombyfgdo s 3Mgro@mmgda, bagssbobam Ladbs-
byn o 908060LE M (305, 3M3gM(30men MMasbads(30980, HmamEis
33mM9) 30009090 0MoEomo 30Mgdo s 0bzgLEMMgda s Lbgs).
03 ®a958950Lb GLogmmmaons g0 3399mboman asbbabmazmogh oe-
6036350 35dmygbgdeem dgmm@memann® bgfmbgdl.

bogoMomggmmdn dmem 3gMomEsdmy smMo3bgse-sbagmo@oszndo
Logdnobmdal BLbogdmmmany dbafmgdy o6 83obgnmgdgb yyMow-
0dsb. Ladgmn® 3gMomedo dmmam@Enma smMazbzol bobdgdol
339300 Mgammomgdobsl, o3 3GMMmadal @sbdal omsomagdenmds
56 5Mbgdmd@s. dmMn(3bazol s s63oMndagdal Lob@gds sgqgdeemo
0ym LobgmdBogmb nb@gfMgbgdnseb godmdnbatmy. sefn(3bgol bom-

90

808630, 3363X3I660, 3dmIIGN630

dmgdol s sbaamMndggdal Bafagbols 330300 Mgamsdgb@oz0d o6
&™M39008 35M06M530L LadMamgdal s dgLbadadnbaw, gedmmosbogos
3mMb3M9&mo dmabdatgdmabocmgals (sb dmabdamgdmal Godobom-
30L) 0bg3mEM3(300L ME0g6E)d(300L Bgbadmgdemmdals.

bogmamoal mo@gMe@Madn o3 3Mmdmgdnl sddsggds onb-
ym dgamgd00 sbaemabobl. gl go3mbggmmo nym gosebyzg@nmgdols
domgdol ogmMonl gbogdmemmaono sb3gd@gool ddogmn gobgo-
369800, HMIgmbsg goM339men 306Hmdgdol gsmgamabbobgdnoc
dgndmads g396momom “0bgmmds30nlb Bomdmagds ssd0560b ggod@m-

60l gomgamabbnbgdom”.

3306390 3mbmaMagngdn, MmIgmoz asbobomosgws dmmarm@)-
o d0Ma3b30L BLogmmmaonE sb3gd@&gdL, asdmbos mzn brob
60b s 0gm gob30fmmdgdmmn 33sMmggmmdnmn sefn3bzab mgmmonl
o 3Mogd@ngab asbzomsmgdom. 36nd3gbgmmgaba Bzmammo 3g0@ebgl
33393569335, MHmamMgdo(zss ). dMbLn, g.393msbo, 3. Msngg-
60, 9 3m3300 s bbggdo. smMo(3bge-sbsmog oz bogdnsbmdals
53 303sM01mgdal 3o, yMomgdol gadsbgzomagds dgostgdom
33006 353mB39mmo agm dMsgacmo dodgboom. 3bawas, ghmgMmo do-
00mo@o 30dgbo agm dgmam@Emmo semfnbzalb GLbodmemanmma
3mM33mbgb@ndal gm@mIMmomgdol dgdmgdemmds. dmmam@Mgdo,
a3bbsgnomgdoo Bzg6L J399obsdn, Lozdomm b3g3@n3NMom 366
356bymdomon 0bgzmmMBs300lb godmyqbgdal s 3m3bewgdol gbogm-
mmanm®o obdggdgoal g0dmygbgdals Mg3mdgbrszngdnbowdn, Mow-
39b5(3 396 bgoagzgb, 93 Mg3m3gbrs(3nal 3Mag@n3adn godmygbgdal,
sbg 049 0bg bommo Mgasmadgb@ntgdym dgmmogdl.

S0 (3635-3b5mM0G0 30 Losgddnsbmdal Bbogmmmany®o 3ma3-
3mbgb@gdol 3Mmdmads gobboenmm mbrs 0dbgL Lbgswsbbgs sb3dgd-
&gdoo:

> omn(3bg30-9bsmn@)03m&n dmba(3939d0b dgd4(36530L Lofoy-
ol 3mDbo(3000006;

>  8mbo393930lL Bysmmgdol 3mbo(300wab;

> abgm®m3s300b dm3b3amgdgmgdol 3mbo(3000056;

> 306mm3b6980b gLbogdmemmaonmo Endob gedmymeal 3mbocso-
00056;

3M39Mommn mMasbods300b JoMmzal 3mba(3000006 dyymaem-

91



33(6M30dd Ne9-10, 2012

GOm0 sMn3b30L gHo-gMon doMomsmo 53m(35bs sMolb ddstmg-
9mmdomo go@sby39@0mgdgdol dobomgdem Lobamggdmm nbgme-
3s(300L Bamagbs. Modgbsmay 0bgm@mdssonl dmdbdsmgdgmgdo
36033b9mm3bo aobbbgo3096006, 535Lmsb IGsgsma bodboo (bm-
3050 bBGLN, sanmn ddsmmngzgmmdom ngfadnsdn, 3m3gH-
(3090 MA3560Ds(300b530 MEGa309mYFM 3033060 ©S Lb3s). boomg-
05, H™M3 0000MgMe Fomgoblb “boboma gdemmb” magobo 3G0@gMamdo
a59R60s 5 gemEgds, Mm3 Bomdmoa gborma sbgsmndagdolb nbgme-
35(300L 946905 0l 0bgmEdszogmmds, Mmdgmo LonbGgmgbms
LBMEMgE Bnbagab. 53sLmsb gb 0bGgMgLgda ymggmmgal o6 gdmbzgges
960 3obgols, Modgbsowa(z 3MIgMz0mmo mMasbndsznnl bagddnsbm-
3ol a(3930b 3gFomedn 3dsMmnggmmdoma 3gMbmbamn bo3mgda
M0l s0b@MgLgdmma 33 abgm@m3s(300l sg3ndoMgdom, dshgg6g-
dgdolb ©0bsdn30dn godmgdzgybgdoom. LEmoswm asbLbbgsggdmmoas
53 dg8mbgq30d0=0b39LEMMgdabs s 3MgoGMMgdal d3mDa(s0s ©s
0b&gMagbgdo.

gfo-gon  bogzebdm  dmdgb@o  dymoem@mn  semosbgal
gLogmmmaonfo 3m33mbgbBgdol gogqdabs 560l (36989800 “dg@ym-
30b98980b” o “0bggm®ds(300L” godnx3bs.

“d9@ymdobgdal” d393 9bos 3oamemabbdmo 6gdabdngfn dmbs3930
(0bgm@Bs(309), Mmdgema(s sbsbosmgdl badgnEbgm 3Gm39LgdL. dm-
65393980 GngboMmagds ©m 313968 gddn, FMbamgddn, nl3gddn s
bbgs. 0bnba 0bENEgMgbEMmMb 3MNsb MmamE (3 bystmbawdn, sbgzg
300y dm3b3otgdemobadn. “obxmmMadszns”-gbss (36mds, Mm3gmo(s
59306980 03 bggFMmb 3obndrgMgmmMbIL, HmMIgmbss ob gzmomzbab.
0bgm@3s(300 o6 3MbYdmMAL 3gM3s6g6@ e damdatgmdsda s ob
Bo8mngdbgds ymazgm xgMdyg, Gmzs dm3b3smgdgmo gsdmoyqbgdl
3mbs(39998L. 0ygbgdgl Mo ghmbs s 0dsgg 3mbs(39dgdl, dmadbdsmg-
bmd0, grmdgb Mo 3mdbagdol, nbymMdntigdal, godmzenmgdols
bbgowabbgs ©mbgl, mgdnmmdgb Lbgswsbbgs 0bgm®mdssasl. g.0.
oma(3 dbaemb, dommgal Lobamggdemm 3mba(39393L. dgbadsedobac,
0bgMM3d(300 BMGInMEgdd S 35dmoba@gds Imbsa(393980L s dom
3m3b3oMgdmademgdl dmmol ©sdm joegdamgdom s dabo Lowowy
059m 30gdMmns 3o doMEm 60dbgdal s dg@&Ymdabgdal Mammg-
Bmdsody, 9Bcm 3g@ow 03 0bgm@mIs(300b 563Dy, HMIgmba(z Bemmdl

92

808630, 3363X3I660, 3dmIIGN630

dm3bdomgdgemon. 535bmsb JgBmdabgdol nbgm@Iszoemds 3
3MmM3mA30e0s dobo bamdmgdbol Losbommdab. (sbg,dsa. dg@&ym-
d0bgds 10 000 ool abs3mabol dgbsbgd, godmgmgboemo nbgqb-
@060%0800b -36)(*)63[)80, UCB@(Y) (‘)6?3(7)6)80@0‘3@00 SOQéa 6)0600‘)0
dgBymdabgds, 100 000 momal Logmbmob agadoyo dmbmmgdals
dgbobgd).

A 3obabbgm MMy baymggmmame domgdymo aym dmbod-
6905, MHM3 dmam@Emo dmba(393980 baMdmsmagbms mdagd-
Eeb, Db, 3o zgMdmgdgmb, bamgm nb@gM3Mg@o30ol s bbgs.
Egb gobaboemgds Gmam(s dmmem@gmool dmegst mdams@gbmds,
dogMod Rggbo 93mbmdnzal LadsdHML3g6 Lgmalb dgbedsdnbow o3
@9b0bob ggddamo@gds bym amm bosem brpgds. sbagmo bm@ds@ -
Mo mM 3368900, 3501 dmEab 3obmbo “dmmam@Mmman smMoa(3bgo-
Lo 9ba5Mndggdal Mgammomgdal dgbabgd” sdmgsl dmmam@mgdl
Jqbodmadmmdal Imbeobmb aogmgbs smn3bzol dohggbgdemgdals
Jq80a9bemmdabs s dgi3obgdgddy. dsom ImMab 3mMBgMz0mo me-
a560bs(300L  dmemsem@B ol dgbgommgdom dgMBgmmo Lasmmasb-
3m 3o 0gob dgbodadaboo Robmgds LadMbagn Ladmamgdgdols
030&0, @b KMo dobaemgdolb dgaebgdol dgommmgdn, @anbogds
doGoman badmamgdgdol s Msds@gMosmnmn od@0ggdal (339-
o0l 3gomeagdn, Lsgdam dmobmzgbgdol sbsfnsbgdals dggebgdols
3900mEqdo s 8.d. sbgmn Jgbgommgdol go8mnmddol abogmgma
L3g (3090 9d0, 3ocr IMENb, g. 3o3msbn badsGmnmnabaw 5xbndbsogl,
m3 33sMmzggemmdomn gowsabyzg@nmagdol dobomgdow godmygbgd-
Dm0 5036306 0bFMMIS(300L Mg G HMMds, oEO Sendsmmbom
Bom3momaqbl dnob.

omgdambos, Lomdatng 36s Mama(3 Imba(3938980L Bobalbam asb-
BEobmm  gombogngs30odg. dmdb3sgdgmgdal  ©edm 30gdmemagds
dmea@@memo dmbsa(393980L d0dstrm, dgndmagds Rodmgzeysrmndmone-
d99mga0 LYbGgb(3n0m: “sMbgdmdlL  3mMdgM(zommn mMasbabs(30gd0l
LOgF0sbmdal szl IMSgOMMN3BMZEBN Mdog @M nbgmMds-
(300 5 dear@Mal Bmemo any39698s 0bgm@mds(3n0l dgMmbgzsbs s
30 396dmgdgm Bamagbsdo dmmam@mmman sbgomndagdal Lobom” -
LaBbynbdngy B(3dM0s. Fmba(398980L gMhgzal 3Mm(39L0, Bsmn dggelg-
ds 5 hofmgs sbgamndagdadn dgdmgdgmos nymb sdbmea@ s

93



33(6M30dd Ne9-10, 2012

30 39Mdmgdgmo. Raedm(snm dmmam@Egmb goohbos cmsegabo @abod-
10980 3gbgmagds 835 0] 03 3dsMmzggmmdaom gomsbyzg@nmy-
b0Dg 05 (30000l ©30Y356mMb 0l bgmddmazabgmsdoy sbgsmndggdals
3mba(393530L dgMhgz0Ls s Lamabame Batgagbal 3 bno.

3300093 90 360d369mm3560 sb3gg@n dymem@fmmo sefo3bgo-
Lo Rbgds 0bgm@mas(300l ImBbIsMgdemals 3mba(300sb dmba393gdab
3m3dagdady 03306039806 MM, Agssbyzg@nmgdal domgdal
2gmE05d0 Badmysmndgdmmos (36988 Imbs(393980lb “3934(36980m0
bomormmal” Igbobgd. a08mymezgb o8 (36980l M dobabnsmgdgmb:

1. a09mygbgdayemn 3mba(398980b dm(3mgds;

2. 3mdm 30l dgbadmm aosbygg@odg gmgnbomgdol batabbo.

3oMggmo dobobosmgdgmo gobbabmgmaglh dmba3gdgdals dm(zy-
emdsls, Hm3gmo(s 99930 gdgemos 3gbgrgMabomgnl 53 o) 03 3GME-
3ol goababyzg@em: gMmba dmombmggb 3sjbodsmnman dgbs-
dem 8mba(39393L, 3gmegbn dmombmiggb dgoamgdoo dgdrmemem
dmznmmdal 3mbs(393gdb. 3gmeg dobsbosmgdgmo asbsbbzseggdl
3m3dbdotgdgmgdl, Mmdgmadoz MM bGnMgdmmba oMnsb gMmo
35bbodmgEMmn go000by3980mgdol gosdMgdol s domgdabomzgol
5 ImIbIomMgdemgdl, MmImgdo(s 130M58gbmdsl sbodgdgb Moy,
3M035m3bM0g 565m0dL s FMsz5m0 S @ gMbs@nMmn@ab Loy 3gog-
bmb dgEBggoL. Bgbedsdabag, dgndmads gsdmgymo 33sMmmzgmmdom
360’)(38[)80 dGaSOb mmbﬂ @OBO (Gbﬁﬂ@ﬂ):

35dmyqbgdma
&03o dmby(399580lL gm3gbofmgdab bas@mabba
Imzmmds
dmogfo dnbndsmmayMo 79600 33056y3980mgds
dmgbomon 306nd>meaMa 39360 5@ 9MbsGoymon
0936 doymo 3sgdbadsmeuMa 9600 33056y3980mgds
0b@gamamgdnma d>gbodacrgho 39360 SmE9Fmbs§oyema

dnmam@mal 3mba(3000006 3603369mmzabas 396 o3m@gl, Mm3
ddommnggemmmdomo g3930b 306Lboggdmmo ©ndgdo sMLgdmdl s g(3o-

94

808630, 3363X3I660, 3dmIIGN630

oMb g3bLabemgHmML HMPgeo Bocmgsbo sl YgMm sbenmb 3m3gH(so-
o mOa0bobs3006 bgmddmzgabgmmdabmab. 3sbdg ogmdbgdom
dgndmads dogommo gomsbyzg@nmagds 0bgm@ds300b dm(zmem-
dob dgbobgd, dsomn LGENJGMEYdaL bomnbbdy, safMgaomgdsdy o
0bdm0B03nMmMbady, Sm@GgfMboGomo 35M056@gd0L sMbgdmdady,
(39003900 BogdBgdolb aodmymezsbs s Mabygomgdady o Lbgs.
bgmddmgabgmagdol gbogmmmanal goggds, “mg@mmb” dyemagonl
dmdgdbs s 8nbo 0bgm@mdssnmmo dEMbigmymezs, dgobermmadl
30l 865m0@03Mn bogd0sbmdolb dmEG0zs@MM0b ML s dgowaqbl
96mo0 dgbgz0m, dmemebgm, dogmed badogomam o3omgdgm
5dm(3060L dymom@Mabsmgab.

330093 960 (335000 Bbogmmmanm®o sb3gd@o, Hmdgmas sbo-
L0dMgdL bRMMTs(300L ggbgMamgdals 3Mm(3gLL oMal dgbgxrgtabe
5 dmam@GMal 30MmM3b9d0l gbs o) ob BLodmemmgona Goda. gb
0©gd 3000060 ds abgomn 3g(360g69d0L IMMBgddn, MmamMgdo(3ed
3- 09630, 0. d0gaLbdsng®b, 0. 3MDgmg (330, 0. M396Lo s Lbggdo.
3Mbgomdl Lbgoobbazs gLogmmmanntn Gndgdn. dotmgals 3Gm(3g-
Lol 0bgmM3s30mm-sbagmo@ozndo dHYE39myme3al 3Mmdmagdal
035mbdbdMNb0Esb 0bGgHgbl 06393L dgdgan s gMbs@ g ob-
0300560 BLoJmmmann@o dsbsbosmgdgmagdo: Mgod@ommo —
3J&0M0; Mozombagnm@mds — ab@yynzommds, Mabgalb dadmgdo
5 Mabgob Mom3ymazgmon, BaM3s@qdolb dnmbgznbejgb LBGoggs —
LEMOR3 Botdsdgoemmbalb m30086 5(30mgdab 396.

d9bgxgM0b 535 o) 0d BLbodmmmaogMo Gndobowdn 3ymgboemg-
353 dgndmgds g53mabgoml 3603369mmm3obn stogm@marnya dgb-
035 bosmMoazbgm-sbamn@ngn®o dmbsa399980L LEGNIE ML
5 3935008 96emmdabs. bgemddmgsbgmon, Hmdgemo(s babosmmgds 36im-
3d&0Ma Jdggdgdaom, by 3dsme magabngmsm ng393s 3dadg bod-
3(30580, ®mam 3 Bgbo, abobo gsdm@RgMmn 56056 3oMgo mmanzom,
3bam0bobodn LEMoRz00s ©s dgbadmgdmmdom, s30@&ma LagnHms
dm3nmmdoon, 39Mas0 LEMYJG WMoY 0bxrm@mIs(3ns. oo oM
5d0bgdm sbg9Mndagdedo 3m393mo gomabyzg@nmagdgdal se@gm-
BB ommn 3560568930, sbaemo@03mHn gosbgsfndgdgdobsl bszdsmwm
o0 33 Mmool s Igomeadal 3odmyqbgds.

2dM0as0m, 3MIgMEonmo mMasbobszonl dofmmgsdn dmboboemg

95



33(6M30d0 Ne9-10, 2012

306gdolb  gbogmmmaon®o  doboboocmgdgmagddyg  edmznmgdmmoas
33smmggmmdao (30330 bagom 0bgmMdszoal dm3mggdabs ©s
Bocdmgdal 3Mm39b0. dgbadadaba o3 3Mm(39LL goshbos ggbodmenm-

230960 asbDmdnmgds. gL dgdmgdgmos  dggsbrglh  MHmdgmndg
(3503990 30h39690mnm, Me3gbsas 9@ednsbal J3gz0lb Bobob-
Bot 206LddrgMs 3606(303d0 Bombgzgmos.

dgndmagdgmos  308mzgezmobmm  gmmdsmMo  ©odmogd-
@agds, HmMIgemog dbobosmgdl 0bgrm™mdssonmo MdEHYE39mymazal
gLogmmmaon@ 3m83mbgb@)b. 36n0d3bgmmagabas gogogmo, MHm3 Lb-
3500Lb3d 5053056930 3mMNb3atgb s 33bogdgb ndPmEMBa(300L bb-
3000bbgs dgomegdom. dymomEBMmo sMozbgol mgm®oobs o
3M0gB0gob gobgomatgds dgmdmadgmos gobboemmmo 3Gmdemgdal
9GO0 ©331d3980b aoMgdy. ©5653dOMImgdals BLogmemmao-
@60 GqgbBomMgds, MmIgmoa a39dmg3b dgbadmgdemmdsls dogommon
0bggm@3s(308 BoMmzgadn dmbsbomyg 3oMms gbodmmmanyma @ndo
dgbabgd, ndmggs dmmsemE@mmn bogdnsbmdal §53g9@0sbmdal smbg-
domn 338 gdol dgbadmagdenmdasb.

96

LILILITOBO ANI0R3IB0L 33&N306 b IIMBY
IRIGOHM6IN0 GI6ERIGHISN 3HIMII6Id00)

3> JosemMady
9.9.@., 3mggbmén

0903065D amabady
by EmdEmMEMS6EGn

&9bogMa (tender) obgemobnGo Lodyzss > bodboglh gogem-
3o, 3mbym@mLL.! bbgorsbbgs d39469830 Lodyzgdo “@gbwgMo” s
“3mb3Mbo” gfmo ©s ngogg 860d3bgmmmdoo smnddgds. Gmam
a5hbs ©9bwgMn? §gbwgmgdal Lab@gds?

babgmBBogm, Gm3gmag dbmM309mgdl Lydmgsmadal badsm-
OgoMog (3356, bo30mbaemn®  LogMombmgdol, Robos(335L,
a3bommgdols o 8.3., LaMagdrmmdl M@mgdom doxgGob botx by
MbONbggmymb  babgmdbogm ©s 39bazadsmmado  obgbgdammeg-
390 Bomn bm@mdsenm@o dgdomdol 1 dENbggmbogmazs bagom
M9bn@bgdom. Lobgmdbogm dmbgmaggdds Ladoyxg@m LobbEHgdol
dogbodomyMoe 9539d@ Mo 353mygbgdabsmgals dodstogl ©gb-
©9M930L Ro@oMgdals 3Gog@ngob Lobgmdbogm dgbynwzgddy. &qb-
©9M9d0 a3odmgsl badmemagdsl sgzohoma dsbdn dmbsbamggdnwsb
0bgogdo, dm3mgdo(s boygmgbm Bsobgdom, batobbosbo bogmbmooms
5 3mababn@gdom M dENbzgmymxal 8d33900 MMAs60B(30b.

babgmdbogm dgbynggdol Lggmadn gobbm@zngmadayma Gg-
#mM3ob dgga90, 2010 Bemabs 1 0939386086 &qbgMgdo dbmemmeo
3Mb 396 g6(300bs s Labgmdbogm dgbynwzggdal gBmnsbo gemgd@Mm-
Bgemo Lob@gdob 89339mdno Gommgds.?

98mEM30b 30dobo: Lobgmadbogm Jgbynzgdal 3Mm3gnMgdals
35356803909, §9bgfMadn 3mbsbamgmdalb;mseb s 3s3d0Mgdama ba-
®q30b 806030Ds(300, LobgmdBogm LabbEgdal goddgomgamy bomg-
30b qBONb3gmymeys, gbynwzgdal 3Mm(39L3n 3Mb3MMgB300L gob-

1 http://nesmeeva.narod.ru./direqtor/tender.htm., Anna HecmeeBa, mapt 2005 r
2 www.procurement.gov.ge-losbemgg80(30639to 93900M0sb Labger-

dfogem Bglyozgdo Fbmemn ghmosbo gmod@®Hmbmmo LolEgdom Bs@o®-
¢09ds. 30 beagddgo 2010 §garo).

97



33(6M30dd Ne9-10, 2012

0005, Lo gbgMm 3Mm (3901 gdd0 bydogd@ Mo gosbyzg@omgdol
dogbodomMa sedmeabgHe.

Labgemdbogm dgbynwggdol gmgd@mmbam Lab@gdsdy gowsbsg-
erob 3gegaow:

5). a599dds Lo gbrgmm dmbsgMgdgmo s 200 msmol bscsg-
o Bqbgfmdn dmboboemgmdal Laggsbgma 50 momo gobs. 3603~
3b9mmgba d(30M0090s ©MHMAb, ds@gfsemydn Mgby@mbgdabs o
bbgs mmgab@ognco batggdo. smdmagbgms 69bogmadn dmbaboy
3mM33560gdol  (30bLogmmMgdom  Mgaombgddn)  ggmaMogamem
D0BLEMEAMBILMSE s 3330 dmmo 3MMdmgdgdo.

3). boBgbgmm Bnboswydgdal Bofmmagbabol smamss Logar-
©9dmmm  yggems dmbsbomol dogf  Lbbgowabbzs o@dnbabi@mMsso-
Dm0 MO3bmEsb (bogomsbobsm mmasbmgdn, Logstm Mggb@mals
96m36mo Lasggb@m, bLabadatmemm ws bbg.) gbsdadabo (36mdgdols
Boagbs. 50bndbmmon ©m31dg6@gdal Batagbals gomoadmmagds
996gds d6memme 03 369EqbgbBL, MmMIgmmsbsy Mbos @snEmL
babgem3bogm dgbyowgalb dgbebgd bgmdg@mads.

a)- 3098960968980 dgx30Lgds brgds dbmmme mdogd@fn s
®3moEn 3MoGgmodom - gsbol dobgogom, bbgs 3MndgMandgdo
(boMobbn, 30bmegdal 3o, godmzmomgds s bbgs) mbos o33sym-
B0mgdogb dg3Lynwggemal 3oge Babsbbast aaqgbar dmmbmsbgdl.

©). bgds gmgd@mmbamo §gbmgcnl Rs@eMgdol dnbndsevn
bogommgdmmm demgamal by (3m@o 20-xa6 obggs, Moy 1bHY6-
39mymiL Lobgmdbogm dgbynggdalb asbbmmsngmgdsl dogdbndaen-
DE0 35333003567 5 3MbNMgbE M aomgdman.

9). 0436985 Labgmdbogm Jgbynzgdmsb ws3o3d0Mgdmmon og-
9%0b a063boemggmn baddm, Gmmal 85339mdom dmbogds Ladmds-
magdm Ladmasmgdal 3oGn@gd o Rstmngs dgbyowggdcmsb ©s3s-
38061930 053980b 3osby39@edn.

o 074ds b BgbrgMgdal gmgd@®mmbamo gmmdom Rodemg-
b mongbo babaswaadnmo badogns, 3sgMed gobbsgnmmgdama
360d369mmds 3o0b(3 gboggds gabl. Rggbl dogm dgdmmagsdgdme
3900mEdn gobo sMss ghms@gMmn 3MndgModn s yggmes domasbl
373b a300053b939@0 3603369mmds, Mobas 396 308 Y30, 3mMb3nE6-
0oLy o Labgemdbogm dgbyn3zgdal gemosbo  gemgd@&Mmbamo

98

808630, 3363X3I660, 3dmIIGN630

LobBgdom Rs@otgdals dgdmbggzgddn. sbggg Azgbl dngH BgbogmMagdals
Robo@oMgdma dgdmmsgsdgdamo bobBgds aodmbawgans o 3o~
&m Lobgmdbogm doxgddg dymayn Lydogd@gdabomgal, s@edg
6980L3ngMo L 3NMMgdal FmEBab Bomdmgds-ababgdmmadgdabsm-
Sﬂb.
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g0 6om3mgdo-mmgabobszngdobomgals Labgmadbogm domxg@nwsb
353mymgoemn msbbob 9i394@nobow godmygbgdals Jobboo.

Fmegoboba3006 doxg@ob 3@ 3030900 Jgdga brogds dgby-
03980L a9a30b 3Mmgd@nb dgagbs Logznbsbbm ©g3sMEsdg6EnL
dgbyozgdol gobymaznmgdal dogh LEO GO gfmgmmagdo-
0356 BboM3meagbormn Immbmzbadal baggyydzgmdy.

RgqbL Bngt dgdmdaggdmemo gmagd&mmbamo dgbyogzgdol bobEg-
35 9dEMbzgmymaxzl Lo 3domol godggnMgammdsal, &9bog@da gods-
®39099mol  303mgmgbabal  mdogd@m@mdal,  Ladsmmosbmdals
5(335b 3, B3 Jmagomns, 8339078 3MIBMEgdrmabash doommb
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360d369mmzbo bgdmddgmgdlb Bgbogmal Rs@emgdal bamabbdbg.
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1. 393byn3g9emn mMasbnds300lb bEGEMJE AN ghmgmmgdob
3096 Lagdmbemal, Ladmdamgdal, dm3LabyMgdol dqbodgba Lagntm
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3ol mdoemabob babgmdBogm MbaggMLodg@o) bE®YJEnenma gf-
o g99madab 3rmaboggozs@mma s dnbo gadmygbgdals nbb&Myd30;

3. 3mboa(39dms 83bgdol dotngal Lob@gds Access 2007 Logmd-
39Dy~ 3565(36000g80L 3MbBO(393md doDs, AmMTgmn(s dy(30egdgemns
LB bEYMM O35 gdaL 53@™MTG0 b BmMmIatMgdabogals;

4. 3gdbyoggmo  mMaobodsznob  (0g.  gogobodgomal  Lob-
9mmdolb - mdoemabolb  Labgmadbogm 1bogg@bo@g@n) dgbynwzgdol
39bym@oergool 3go-339Mx0-
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0boabogl d93byngzgmo mMasbnds3ogdal dogt dgbyogzal mdogd@ob
>bgM0bol 4o3mygbgdmemn 30cmnmgdgdol bGebosm@nbsznsb.

dgbyoggdob  gobgmaammgds A, A, A, J3a@boymagdl

100

808630, 3363X3I660, 3dmIIGN630

(B339mB3B90L, 06LEBOEYGIOL, Lsdg(3bngMm-33mgz0m MEdMES-
&™MM0gdlL) dgbogLbgda a3 bogbol gmE@mds-1Go-b Mbmsnb Mggnddo.
03Lgdqb Mo Web-g3900bg a356magbgdmmoa 0bbEMg300L dobgeo-
3000 gmM3s-18e-b J39000659mey9dal bgmddmzebgmgdo, bgmmdmb-
960b d99mga 13 b536006 3oL 5003nbabGMo(300L bgmddmgabgmb, gb
1 39bsb3bgmo 30 dgbyowzgdal aobymagamadsl. dgbynzgdal gob-
gmgorgdob bgmddegebyemo 9339 y3ame J3g@eboymaeesb doryg-
S Bmabmzbgdl 0bamaglh mGasbobs(300L 3gbgxgH0sb gMmaw oy
Mmame mbos dmbogl asbssbawgddo Bnmamgdamo dmmbmzgbgdol
5335ymgnemgds. of bgmdmbgmgddo ngnmobbdgds gmgd@®mmbama
bgmdmbgms, HmM3gmoz Mgbrmgmdom yzgmsdyg bogMmbms s
RMOME 35dmaygbgds gmgd@mmbam 3m3Mbozse3096da 0bgmEds-
(300b 30005(3930b5b, g53maMfiggs bandgommdol dsmsmoa batnbboo.
mma560bs(300b 8gbgxrgH0 bbb J3gseboymezgdarseb dgdmlix-
0 dmmbmgbgdol 3mMgd@&nmgdsb. Jggosbsymagdal b3gzognzn0sb
5 350 30gc dgbabErmmadgmo badndamb dmzmEmmdnsb gsdmdwn-
batg 396g%9M0 (nggyemabbdgds mmasbobszanl bgmddmgsbgemo ws
dab 3ogm sMRgmmo Modwgbodg 94L3gME 0L Kxami0) dmmbmzgbgdda
d0m0mgdym  Momegbmdsl  ©3d09mxzomadl  dmmonsbo, o3dsym-

Bomgdl bobommdmng o6 o6 d330ymazzamgdl. s3obamgal (3bGamo
Request-o dgbodadal bgg@dn RonbgMgds ,0%(@s339m oM 360l @a-
390ymaznmagdamo), 1% ©s339ms sImERgMmos Lo doymenemg-
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36m9d@ob 30Mmdgdal abYLE S 3obbmmz0gmmgds godsfgag-

o 30M989609b6@0b La@gbmgHm Babsowgdal dgbadsdabsa, Mim-
3903 93330MMMmsE, Mmoo g4bgds bgmadg3Hmgdsl, Mm-
am(z 8obo gobyymezgmo bobaemo.
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336bBMM0  dob3n (goMbGMMgdn) gomEgdnmgdsl mgdmmmdl
030b dgbobgd, Hm3 oy Fobo 3oMeb@nob J3gd dyma3ds 3m3bmwgdgm-
3o oM dgobermems dgdbynggm mMasboda(znabs @s 3m3bmwgdgmb
Il agdamo bgmdg3mmgds, ngo 3omEgdmmos 59bsdrmo)-
b 393bynggm MMasbobs(znsl LagsMob@m bgmdgzmmgdsdo
30m0mgogmo mobbe.

LobgmdBogm dgbynggdal dnbEgdabmzal sggowsgo@n Bamdmac-
3966 LaGIbgH™ bobowawgdol sdm30gdmom  gobbadbmgmal
®mMdodg Bgfommdon ©m3396@L, Mmool bgmdmdbgma 36g-
&96096@0b  Labgmoo  sEsLEMgdL ©m3IN3gb&dn Bomnmgdama
0bgmM3s(300bs S 3oc9dmgdgdal MEGYHemmMdl s LogoMmggmmb
396mb3gdmmdoo oagboema Bgboo 3sbmbl 8398L 8rbdbyyema
0bgm@m3s(300b0 S 3oMYdmMgdgd0L MG YMHmMdady. dRnEznE N
33bbodmgEMmn  30MHMdgdob oMmggzs 063936 LobbmEL-bodsm-
ogbMog 3sbbaldggdmmdsal badommggemmmb bobbemals badsmoremals
3m@gdbob 195" 8abemal gbodsdobsc.

&96gMdn dmbobomagmdal dobomgdo 369@&9bogbdon Lagnmm
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0bgym@3s(300L  53Dog60L  Bobongal  L3gzPsmYMo  gsdmymeznem
30badoMm by, MMBgma(3 &9begMob godmbamgdolsl Jomomgdmmas
399-339M00bg. GgbogMal dmbs3gdms dsbgdol s@3nbab@Ms@mma
369&9b69680Logsb domgdmm 4.6. Bobgdal (3bGmESL 0rgdl 0b-
BmEIs(300L 0Ly, HM3 o6 Rsbrgl @9bmgMadn Imbsbamoal 30bsmdals
803560369390 o039 0bgrgm@dasns, sbnggdl 3ol aoMzzgmm bm-
396b s 53 EM3IN3gb@L g5dma@sbl Lo gbogmm 3mdobool Bgzms
60b5dg dggobgdabsmzgals 11339 LaGgbogMmm aobzbowgdsdn Jomamyg-
e @Mmob dmdgbBnbomzgal. Mmbws 83:060dbmm, M3 Lo gbogm
3m30b00b moomgmmo 6360 9bgMob 803@nbomgmdol Mmb ndy-
Mxgds m330L 53@™MBondgdym badmdom sagomaddg. Ggbwmgmab
303@0bstgmdob b]gds sby dgademgds gedmabobmon:

<h

IOBOUP[

&9bgM0l be@maenmMo Rsbo@omMgdmar 3m3abool mgocmmgen-
0 Bggmobamgal sa30mgdgmons 39dwgan 3m330@gMmo 8qdbogs:

1. 36m39bmEn HP E7300 (Intel Core i7-2600, CPU 3.4 GHz, RAM 4
GB,HDD 1 TB
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2. dmbo@men HP Compaq LA 2306x

3. 96939@&0 33980L Bysthm UPS-INTEX IT-650 VA

4. 360b@gmn HP LaseJet pro M1132 MFP (Print, Copy, Scan)

3003396Mw©0bs s 3GmaMmadndaobsmagab:

Lg®g960 HP ProLiant NL150 Dual Core Intel Xeon Cpu 3.0 GHz, RAM
4 GB, HDD 600 GB;

&9bgM0b Ro@oMgdabomzgol bagofmm dmbszgdms dadgdobsmgals
3Mbgdmdl dmba3gdmes dabgdalb bgMggmn, HMBgmby s Immsegbgda-
mo 3Mmamedgdo dgbExmmagdmemons Microsoft Access 2007-0b boggad-
39Dy &9bgfdn 3mbaobaemg 3m3obnal Bg3@gdLs s 0833306390~
mgdl 503060LEMGME0 DOHNYB39mYMRL Magznsbmo User-gbom o
dqbodadnbo Password-gd0om, Gmdmoacms(s dnbggmymegamas dadg-
306 Lodydome Bzmas.

®d0emobol 03569 gogobndgaemol Lobgemmdal Labgmadbogm «xbo-
396b0@g@0L  Jgbynzgdol LadbabyEal 398-339Mm0lb  La@gbEm
396bos www.spatest.tsu.ge a56mo3bgdmmns mbyy abgm@Mdszogyemo
&9dbmmmagogdabs @s m3gMaz0gdol dofmgals qd3smEedgb@ol HP
ProLiant NL150 bg&g96dg.

Mb@d 50bndbmb, Gm3 Lgmgge HP ProLiant NL150-%g oo &96-
©gfMdn dmbsbomgms 333098 gMgddy enbbEomamgdnma wbos
oymb:

1). Microsoft SQL Server 2008 ;

2). Microsoft ofiice Word 2007;

3). Microsoft ofiice Access 2007;

4). Microsoft ofiice Excel 2007

5). Equipments-ds@gfosemn®-& 94603060 Ggbn@bgdals dmbs393-
00 dob;

6). Bazal-@8 9600960l dmbs(393ms dabe.

“Lobgmadbogm dgbynzgdal dgbabgd” Ladstmggmmb gobsbemg-
o 3obmbdgdmmdnmab godmdwnbafyg, 4oblsznmtgdama d60d-
36gmmds  Lobgmdbogm dgbyogalb gobbmEz0gmgdabslb gboggds
3obL. Az96L 3oge dgd3mmagzebgdemm 3gomodn b sMss gfmomgH-
®0 3o gmogda.' badgbogmm 3m3oboob bggMgdo megnsebzg msbb-

1 amabadg 0. gemgd§Hmbyma gmMmdom §gbrgMgdab Rsgsmgdal bfymy-
ngab byzambobsmgab. gu@bsma "sbamo g3mbmdab@n”, 2012, Ne2.
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30090056 0y Mo 3M0G9M0dgd0om 1brs Imbrgl 535 o 0d b gbwg-
m Boboagdal dggzabgds. Bsgsmamowm: abo, batnbbo, gofsebgns,
3500bE0lL 306Mdgd0 s 39 d0, 353mM(3L0mgds s .9. bLoggbogMm
Bobowagdadn Bncmnmgdmmo &9bmgmol Ra@omgdob mamamalb osw-
am3obomgol 3m3oboob 6g3¢gda doMggmem s3obgdgb 3@ gmandl
&960gM0b Imbs(398ms dabs Bazal-ob dgbedadnbn

36089030l dgxobgdals 364G 0l dgzbgdal dgdwyga:

og 93606%g Abgds 3Mn@gmodgdo s 3mdaboolb yggmes Bgzco
bg@b 3ol Jgobgdol (0-@sb 9-0b Romgmoam). dggebgdgda nbsbgds
3608 9M0m30b dgiobgdgdol (sbGordn. 8ol dgdrga, o3 yzgmes
3m30b00b 69360 9M3obgonbegsb edmeogdmaw badndem soa-
0mgd0sb yzgmes 36M0@gmMnndgddy osgndbomgdl dgasbgdals Ju-
mgdb(0+9), dggmabgdol dogbodsenm@o s dobndsa@a (308650
199gds mommgemo 3m3aboob 65360l dggebgdgdowab.

Bg3mbbgbgdymo 3Hmzgenms gobgobomma 3mbiMgdmm dog-
smmoondyg: @andgzem, Mm3 3m3nboob d30ds bg3tds bymo 3G0@gtMa-
30 dgogzobes dg8gabontac (ab. (366 Net):

sbdema %530 doamgds yzamgma gqMmab Igxsbgdgdab (360-
&960ndab dogdLadsmnMo s dnbndsemyMma Jguobgdgdn) 33my-
©9%000. 3m3obool 3oMgzgmo BggMobomgal 3oMggmo 360 gcoy-
3ol dg30bgdab 3mgan306@0 ol 28:55=0,51; 3gmeg Bg3@nbomgals
20:55=0,36; 8953 BggF0bomgal 7:556=0,13 s 5.3. o odMg 35 gdsl
30bgbo 3g0bgeo LodYLENm. 880l Jgdga 3M3nbns goswal bs-
&96gMm babsamgdal dggabgdsdy.
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gbAoma. Ne1 3608 96093930b 3933L93930

36081 360082 | 30083 | 360084 | 360085
6q3601 5 4 2 1 0
693602 3 4 1 0 0
693603 4 3 1 0 0
693604 5 5 2 0 1
693605 8 6 2 0 0
693606 9 3 1 0 0
693607 6 4 0 0 0
%580 40 29 9 1 1 80
sboemo 580 28 20 7 0 0 55
3M9930(30968)0 0.51 0.36 0.13 0.00 0.00

3m30L00b mocmmgmmo bggho g36mds yggmes Bobswawgdsl s xb-
96b dggobgdal 3@ gMondgdal abgogom (3ofmdomsw 0-9). dg-
3obgd930 0babgds bobowswgdal 3gioLgdgdal (3bEnmadn
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3dgsb  3m3aboal mommgmmn Bgzeol doge Lo@gbwmg®mm Bo-

boomgdol  dgx3obgdobsl  mommgnm 30 gMonddy  ©sbymomo

Jmmgdab godolb dgbedsdal 3mgxo(3096@Dy godmegmagdom docg-
o 6odMogmagdol dgxedgdom donmgds mMasbodsz0ol (8madbm-
©90mob) Lo gbgmm Bobswagdal dggebgdol Lodmemm Jmeme.
SbommanmMom godmomgmagds Lbgs mmasbods30gdol (8mBbmeg-
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30Bob@00b 033gMnadn ngm ,0630nbomgal gedsgofal gswsbs, dobo
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@omd 5 LEdbgEM™ Jmbgdno dmBoMmoggds, MMM s Lbfy-
o BOY63s 3ol mmbmgbomadgddg s, dgbedsdnbswm, badbgoMm
madgHmdal mocmmgmmo 580l 3mdbaads..., sg0mdgdstgmdab,
239,39 @Ml bobssmdogamdol domagdals LEmE sbommndals go-
3001905 5300b goesanmgdolb mzombsdMnboo s 53 gb(30980L
Jdqbodadnboe doMmmgs s bymddmazebgmmds, ghomn bogyzom, bo-
3M00M0 dgosmamadaman domagdols dmd@amdabs s gobabomgdols
3963068 35".!
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30 LadbgEMM bggmmdo godmygbgdelmsb. 53 dgdmbzggadn emmaab-
8030 3560badEZgMgds HmMamE (3 5680980l BoMmz0l bymmzbads, Gim-
dgmo(y 3ma303L goMgdal abermma300l, 50300l LaGMSBL3MMEM
3m3baobygdoLmsb s o. . s 303306 gdm g 98330, JoMMzoLs s
dm3atogqdal Logombos gomomm bAgl. 1884 bgml sdgfnzol Ladb-
906m-babmgam gmmm@al 0bbENEME3ds dgdmomm (36905 ,mmaab-
035" bagogs300b Lagommgdgdobmgol. goMmme gsbgomamos mmm-
30LE030b 3606303980 3gmE g Abmggemnm Mol ML ggMm3sdo ab-
mm(306090mm0 3396030L 5080l 358 gM0smm-EB)q4bozncn «bH6-
39mymgol, sgMgmgg dgostamgdal, La@bscnl d086mmgdmgdosb
NON09MHNIMJFggdol mMasbobsz00b  8dm(306980L  gowabobysg-
GoE. 3MJ@03nman 353mygbgdal dsMamgmn@an b3t J39ys6sda
(533 o Lbg.) gocemegds LadbgoMmm mmanbBnzolb mgmtas, Gm-
3g9ema(z gobbadmgMogh mmaobBnzal Mmam(s 836096 gdalb Kom-
900b gossaammgdabes s 358 gMosm-8 9460360 dmdsmaggdals
05393330b5 @s doGmngal dgbebgd. @gfMdnba ,mmanb@ozalb” dgmeg

1 CmexoB A. A. OcHOBBI TPAHCHOPTHOI1 JTorucTHKU. M., 1995, c. 197.
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1 Pognukos A. H. Jloructuka: TepmuHosioruyeckuii cjiopapb. M., 1995, c. 86.
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1 INmxuackmii A. M. Jloroctuka. M., 1999, c. 43.
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1 6360§3330cm0 3. bygmbgmImdMmamdal dafMamswn 56bgdo s 3sdsgmg-
30 mmmgab@ogob baob@gdsda. mbey. badg36ogHm 653EGMBn, 3Mmgdamma IV (Ism-
3080630b sd@msmya bsznmbgdn). md., 2000, 33. 103.
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INNOVATION AS THE BASIS FOR THE
DEVELOPMENT AND IMPROVEMENT OF SMALL
AND MEDIUM-SIZED ENTERPRISES

Ashot Matevosyan Varazdat
Armenian State Economic University,
Dean, Accounting and auditing, Doctor of Economics Sciences

Effective development of Russian economy objectively requires fun-
damental changes in technologies, the principles of building the organiza-
tional structures of enterprises, management of all processes going on in
enterprises, including in the services sector.

All of this relates to the development and implementation of innova-
tions that are essential to the progressive development of individual en-
terprise and the economy as a whole. Innovation processes are becoming
increasingly important, their main objective is to achieve a competitive
advantage and companies better udovletvoreniesprosa consumers in high-
quality products and services'.

To date, it may provide a generally innovation to be widely adopted
and used in new economic conditions.

The scope of services in today’s economic environment plays a criti-
cal role in meeting the needs of society. As the formation of our country
post-industrial information society, the role of service will steadily grow
as the needs of the population will continue to grow, and their diversity is
constantly expanding.

Service industries in the world in today’s environment is a powerful
and diverse system that includes a variety of spheres of human activity:
personal services, financial services, science and nauchnoeobsluzhivanie,
physical education and sports, hotels, tourist services, health, education
and transport, trade, insurance, consulting services, etc. With the develop-
ment of science and technology service sector will continue to evolve and
include entirely new areas of human activity: for example in recent times

1 Karnauhova, VK Service activities: training manual / VK Karnaukhova, T. Kra-
kow. - M.: ICC ""March", Rostov n / D: Publishing Center '""March", 2006, 116 p.
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there are many areas related to the Internet!.

Development of services and increase its effectiveness ynoBnerBope-
HUsA TIoTpeOHocTel society is directly related to innovation.

However, as evidenced by the practice, innovation in services are not
well developed, especially in small and medium-sized enterprises. And
not just because the companies do not have sufficient funds for their im-
plementation, but also because the employees of business organizations,
are generally not interested in using innovation and do not consider them
as a continuous chain of technical innovations, economic, social and or-
ganizational nature.

Innovation management, and application of new methods of manage-
ment and organization of small and medium-sized enterprises can bring
a significant contribution to the effective and sustainable development of
the whole enterprise. As is known, the position of the company, its com-
petitiveness in the market in the future directly depends largely on how
successfully today is working on innovation in all spheres of business
activity?.

The most promising way of intensive development of enterprises is an
innovative development.

Entrepreneurship in the direct production of goods and services can
focus on the production and placing on the market for traditional or in-
novative products and services. [IpakTukanpeanpHHAMATEIbCKON activity
in any of her: the form includes sebyainnovatsionny process. The above-
cited division of the types of entrepreneurial activity based on the belief
that the production and placing on the market for traditional products is
also using some new methods or techniques associated with the organi-
zation of production and technical elements of production or changes in
the quality characteristics of produced goods and services. In this case,
however, we can talk about the production of traditional products with
the introduction of partial innovation. In the case where production is not
part of, and is entirely based on innovation, the result of such acts as the

1 Buchwald, E., A. Vilensky Russian model of interaction between small and large
business / / Problems of Economics, 2004. Ne 4 - pp.66-78.

2 Kulazhenkova MA The method of municipal development programs of small
business development, Preprint. - St. Univ SAC, 2010. - 28 p.
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organization of a new (not previously existing) product or service with
fundamentally new properties, properties or fields of use.

Innovation is the result of creative business activities, which typically
involves many departments of the company and which have an increas-
ing impact, and external factors (government influence, environmental
requirements, cooperation with other institutions, etc.). Innovation has its
life cycle, beginning with the emergence of new ideas and ending with the
introduction and adoption of a new product on the market. In this cycle
can be divided into six phases with the typical characteristic of each ac-
tivities, situations, decisions and results.

Phase, as a rule, follow one another, but does not exclude some cases
of parallelism (and thus the intersection) of the individual phases. Thus,
estimates and calculations of economic efficiency should be carried out
not only in the phase of brainstorming, but also in subsequent phases. In
the process of research and development in production and development
of new solutions, on the one hand, and the introduction of a product to
market, on the other hand, is repeated time and duplication of specific and
meaningful tasks.

Phase 1: A Strategy for Enterprise and innovation

Strategic decisions on innovation can and should be taken only in con-
nection with decisions on the overall business strategy and strategic pro-
gram of production. At the same time, they determine the baseline deci-
sions regarding follow-up process. The strategy allows you to pre-set the
bar for innovation in the enterprise aspirations. Crucial for the innovation
process are the following strategic decisions:

* selection of the market or market segment;

* approval of the technology;

* selection of products and services that must be made at the plant;

* decide on cooperation in the development, production and market-
ing;

» establishing the scope and speed of the upgrade process for goods
and services.

In this case it is the ideal (theoretical) process. In the practice of en-
trepreneurship and maybe the opposite, ie innovation can have a decisive
influence on the strategic direction of enterprise policy. In small and me-
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dium-sized enterprises often happens that the only innovation determines
the long development of the whole enterprise.

Phase 2: the search for ideas and their evaluation

In this phase, carried out searches of creative ideas for problem solu-
tions. Here are three ways to search:

* Development of new ideas (generating ideas);

* a critical review and modification of the well-known problem solu-
tions, or solutions of certain options;

« search for already employed general or particular solutions (using the
well-known scientific and technical expertise and knowledge, the acquisi-
tion of licenses).

When looking for new ideas for small and medium-sized enterprises
is particularly recommended increasingly turn to external sources of in-
formation, such as data banks, licensed brokers, materials, trade fairs and
research centers.

For intra-generating ideas you can use several methods.

In the application of intuitive methods of the central point is the spon-
taneous generation of creative ideas of people who have above-average
intelligence and expertise. As an example, search for new ideas, methods
can be called “brainstorming”, competitions, expert surveys.

The main place in the analytical methods occupy a logically structured
procedure. This includes a decision tree method, morphological methods,
methods of analogies, scenarios, sinectica, as well as heuristic methods.

Found ideas are estimates: first, discarded inappropriate, then tested
the most promising at the same time revealing their potential market op-
portunities. The result of the selection of the best ideas is the proposal to
manufacture a new product, which sets out a framework for future activi-
ties.

3rd phase: product solutions

In this phase, the company must ensure that the product because of the
idea will be developed by a real product that can be included in the strate-
gic program for enterprise and advanced on the market. All this requires
extensive planning, which includes:

* setting goals and objectives for the product;

* preparation time schedule of the resources required under this phase;
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* production planning for the enterprise as a whole;

* Planning of marketing with the calculation of economic efficiency.

Such a plan contains all the important tasks that are necessary for fur-
ther analysis in the process of research and development up to the suc-
cessful implementation of the product on the market. It outlines the points
of intersection of marketing and production innovations set the region of
contact, program planning and marketing.

4th phase: research and development, technology transfer

In the field of research and development, the following differences:
basic research are not directly related to the product, application focused
on the future use of the results obtained in the course of development of
the main interest is the result of a specific market. With regard to this
sector in small and medium-sized enterprises, they have limited it, as a
rule, development, research in the strict sense is moving away into the
background.

Based on its tseleustanovok these companies can realize the techni-
cal implementation of the product through its own development (possibly
research) or to resort to cooperation with other companies. In principle,
this problem should be solved taking into account the following points:

» a final clarification of the problem and develop a policy decision on
a new product or new service;

« structural development of the product up to the prototype;

* design and production preparation for a new product to manufacture
and test a prototype, production equipment and zero series.

And in this phase is strongly recommended to resort to external sourc-
es of knowledge, such as in the following forms:

» Exchange of scientific and technical information through participa-
tion in conferences, exhibitions, publication of articles;

« transfer of knowledge through the adoption of the work of employees
with special training, university graduates;

» Joint research with other enterprises;

» acquisition of patents and licenses for use in a special project;

* Cooperation in development.

Ever-growing influence of modern technology on the competitiveness
of small and medium-sized enterprises require dedicated use of all avail-
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able technology transfer opportunities. Even in its high-technology lead-
ers of today are rarely able to follow all the directions of technological
progress and appropriately implement the latest theoretical and practical
achievements.

5th phase: the development of production

Product development is considered complete when we can start pro-
duction, and all the attention focused on the product in the manufacturing
phase. The value of this transition phase in the innovation process often
underestimated, resulting in an important loss of time and losses for the
company. In this phase, it is important that:

* Adaptation of the prototype to the production and technical require-
ments;

» familiarization of staff involved with the process, methods, and new
areas of tasks;

* the launch of machines and equipment to the prescribed limits of
power;

* seek new channels of supply.

For innovation management in this phase it is important that as soon as
possible the deployment of production, in particular through appropriate
training and planning, as well as flexible goals. Reducing the time pre-
production market often provides a competitive advantage and allows you
to quickly reduce costs and increase profits.

6th stage: introduction to the market

The innovation process is completed the introduction of new products
to market. As shown by empirical research, the introduction ends with a
failure by about one third of new products, and among introduced only
about a third makes a profit above the average, the rest can only cover
the costs.

By the introduction of market goods or services means checking with
the help of market testing the competitiveness of products, as well as
proper use of marketing tools. Phase ends with the successful introduc-
tion of fixing the product on the market. As the crucial prerequisites for
successful implementation of long-term training should be a market for
new products. This can be achieved through appropriate public relations
work, advertising, consulting clients, as well as through the use of addi-
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tional marketing tools (such as pricing). In this case the correct calculation
of important terms, ie correct choice of the entry in the enterprise market
with new products.

In large enterprises before the final introduction of new products are
tested and the market opportunities in the earliest possible stage of the
innovation project. With these tests, you can reduce the risks, but this is
due to high costs. Therefore, food, and market testing is conducted by
small and medium-sized enterprises only in rare cases. Most often, they
rely here on the “theoretical” statements, as well as on the experience and
intuition of participants in the innovation process.

Each phase of the innovation process, along with the time requires a
fairly large amounts of money. The tasks of the innovation management
are to manage the process so that optimal use of resources needed. The
table below shows the approximate distribution of the total cost of inno-
vation projects in small and medium-sized enterprises. Studies show that
these enterprises greatly underestimated the costs attributable to the last
phase - the introduction to the market.

123



IMPOBJIEMBI PET'YJIMPOBAHMUSA
IIVTIATE2XKHOI'O BAJIAHCA B PA

ApyTtionsin {lasuj Biaagumuposuy
K.3.H., CTaplIUii HayYHbIN COTPYAHUK
WNuctutyta sxonomuku um. M.Koranstna HAH PA

[TnaTexHblil 6amaHC CTPAaHBI AaeT MPEACTaBICHHE 00 y4acTHUH CTpa-
HBI B MUPOBOM X03s1iicTBe, MacIITabax, CTPYKType U XapaKkTepe ee BHElll-
HE3KOHOMHUUECKUX CBs3ed. C OyXrantepckoil TOUKH 3peHHs IUIaTeXHBIN
OanaHC BCerna HAXOAUTCSI B PABHOBECHH, OTHAKO €r0 OTIENIBHBIE pasze-
JIbl MOTYT UMETh aKTUBHOE WJIM IIACCUBHOE CaJIb/10, KOTOPhIE B KOHEUHOM
WUTOr€ YPaBHOBEIIUBAIOT Apyr Ipyra. Kpome Toro, onbIT CBUIETENBCTBY-
€T 0 TOM, YTO Ha COCTOSHHE TUIaTeKHOTO OajlaHca OKa3bIBalOT MOJIOKH-
TEJbHOE WJIM OTPHUIATENbHOE BO3JEHCTBHE MHOTOYHCIEHHbIE (haKTOPBI,
JUISL PETyIMPOBAHUS KOTOPBIX CYIIECTBYIOT OCOObIE METOIBI U KOHKpPET-
HbIE HallpaBJICHUS.

PecniyOnnka ApMmeHwus, Kak MaJIeHbKasi CTpaHa, He MMEIoIasi JoCcTa-
TOYHO E€MKOTO HAIHMOHAIBFHOTO pBHIHKA MOTPEOJICHUS MPOMBIIIICHHON
MPOAYKUUH, AN 00ecredyeHus] TUHAMUYECKOI0 SKOHOMUYECKOT0 pocTa
JIOJKHA HalTH MyTH BBIXOJA HA MEXAYHAPOAHBIH PBIHOK MOCPEICTBOM
pas3BUTHS BHEUTHEH TOpropiau. OnHAKO, 0 CHX IOP PA3BUTHIO MEXyHa-
poxHOW TOproBiu PA 3HaYMTENBHO MPENATCTBYET ONOKana CTPaHBI, H3-
3a KOTOPOM yBEJIMYMBAIOTCSA TPAHCIIOPTHBIE PACXOABI, UTO OTPULIATEIILHO
CKa3bIBA€TCS HAa OCYILECTBIECHUHU U PA3BUTUHN BHEILIHETOPIOBOM JEesATENb-
HOocTH. CIeayeT OTMETUTh, YTO HECMOTpPS Ha HBIHEITHEee HeCTaOMIbHOE
TIOJINTUYECKOE COCTOSIHUE MKy Apmenuel u Typuueid, ApMeHUs uMe-
€T JIOCTaTOYHO TECHbIE TOPrOBO-3KOHOMHUYECKHE CBsi3U ¢ Typuuei, KoTo-
pble MOTYT YCIIEIIHO Pa3BUBAThCs, €CIM pa3peluarcs NOJUTUYECKUE pa3-
HOIJIACHsI MEXly STUMU JBYMs CTpaHaMU.

[ImatexwHprii OamaHC CTpaHBI HAXOAWUTCSI BO B3aWMOCBSI3U C BOCIIPO-
n3BoAcTBOM. OH (opMHUpyeTCs MO BIUSHHEM KakK IMPOIECCOB, IPOUC-
XOIIMX B BOCIIPOU3BOJACTBE, TaK U BO3AECUCTBYET HA HETO, IOCKOIBKY
BIMSIET HAa KypC BaJIIOTHL, 30JI0TO-BAIIOTHBIE PE3EPBBL, BHELIHIOO 3a10J1-
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KEHHOCTb, TPUOPUTETHBIC HATIPABJICHUS Pa3BUTHSI SKOHOMHUKH.

B menom, B mmareskHOM OamaHce CTPaHBI OTPAKAIOTCS:

- CTPYKTypHBIE TUCIIPOIIOPIIUH SKOHOMHKH, OIIPEACIISIONIIE BO3MOXK-
HOCTH DKCIIOPTa ¥ MOTPEOHOCTH UMIIOPTA TOBAPOB, YCIYT U KaluTaa;

- U3MEHEHHUS B COOTHOIIEHUH PBIHOYHOTO U TOCYAapCTBEHHOTO pery-
JTUPOBAHUS YKOHOMHUKH;

- KOHBIOHKTYpHBIE (akTOpbl (CTENEHb MEXIyHAPOAHOH KOHKYpEH-
I1H;

- I3MEHEHHSI BAIOTHOTO Kypca  IIp.).

Ha mratexHoit 6amaHc CTpaHbl BIHSET PSI (PaKTOPOB:

- HEpaBHOMEPHOCTb IKOHOMHYECKOTO M TMOJUTHUYECKOTO Pa3BUTH
CTpaH ¥ MEXIyHapOIHAs KOHKYPEHIIHS;

- IUKITMYECKHUE KOIeOaHusi SKOHOMHUKH;

- POCT 3arpaHUYHBIX TOCYIAPCTBEHHBIX PACXOIOB ;

- MIUTUTapHU3anus SKOHOMIKH U POCT BOGHHBIX PacX0J0B;

- yCWIEHUE MEKIYHApOAHOU (PMHAHCOBOH B3aMMO3aBHCUMOCTH;

- U3MEHEHUsI B MEXIIyHAPOAHOI TOPToBIIE;

- BIUSIHHE BATFOTHO-(PMHAHCOBBIX (haKTOPOB.

TocymapcTBeHHOE perynnupoBaHHE IUIATEKHOTO OamaHca MOXKHO OXa-
PaKTEepHU30BaTh KaK COBOKYITHOCTH TOCYIApPCTBEHHBIX MEPONPUSITHH, Ha-
MpaBJIeHHBIX Ha (POPMUPOBAHNE OCHOBHBIX CTAaTEeH IUIATEKHOTO OanaHca,
a TaKkXKe OKPHITHE CIOKUBIIETOCS CAIbIO.

Crpanbl ¢ JeUIMTOM IUIATEKHOrO OajlaHCa MPUMEHSIOT CHUCTEMY
MEpONPUATHI, HAIPABJICHHYIO0 Ha CTUMYJIMPOBAHUE DKCIIOPTA, CIEPIKH-
BaHUE UMIIOPTa TOBAPOB, IPUBJICUCHHUE MHOCTPAHHOTO KanmuTaaa u orpa-
HUYCHHWE BBIBO3a KamuTajga M3 CTPaHblLM3 3THX MepOompHsTHH MOKHO
BBIJICNTUTH aHTHUH(IIIIOHHYIO MOIHUTHKY, HAIICTICHHYIO Ha COKpAIICHIe
BHYTPEHHETO CIIPOCa, KOTOpas BKIIOYACT OTPaHUYCHHE TOCYIapCTBEH-
HBIX Pacxol0B, 3aMOpaKMBaHKE LIeH U 3apabOTHOM IIaTHI.

BaxHpIM HampaBieHUEM B aHTUUHQISIUOHHOW MOIUTHUKE SBIISACTCS
TaK)Ke CHWKEHUE Kypca HAIlMOHAIFHOW BAIIIOTHI B IEJISX CTUMYJIMPOBA-
HUSI DKCTIOPTA M CACPKUBAHUS UMIIOPTa TOBApoB U yciyT. CymecTByOT
TaK)Xe BATIOTHBIC OTPaHUYCHIS, TaKHe Kak, Halpumep, TpeboBanme 00s-
3aTEeNBHOM MPONAKU IKCIIOPTEPAMU BAIIOTHOHW BEIPYYKH B HHOCTPAHHOU
BaJIIOTE TOCYIAPCTBY, JIMIEH3UPOBAHKUE NPOJAKH MHOCTPAHHON BaJIOThI
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HUMIIOpTEpaM, HEHTPATH3AIHS BATOTHBIX ONEPAIUil B YIOITHOMOYEHHBIX
0aHKax, KOTOpbIC HAIpABICHbI HAa yCTpaHEHHE Me(HIMTA IIATEKHOTO
0anaHca MyTeM OTPaHUYCHHS JKCIOPTa KalHWTala U CTHMYIHPOBAHHUS
€ro NPUTOKA, a TAaKXKe CIepKMBaHHE MUMIIOPTa ToBapoB. Uto Kacaercs
(DMHAHCOBOW M JCHEXHO-KPEIUTHON IMOJUTUKU, TO AT yMEHBIICHHUS
neduuTa MIaTeKHOro 6ajgaHca rocyJapcTBO MPEIOCTABISIET IKCIOPTE-
paM Gro/pKeTHbIe CyOCHINH, MOBBIIIACT HMIOPTHBIE MOULIHHBI, B LIENIX
CTUMYJIMPOBAHHS IIPUTOKA KAIUTala 0CBOOOIKIACT OT HAJIOTa MIPOLICHTHI,
BBIITAYABACMbIe HHOCTPAHHBIMHE JICPKATEIIMHI HATUOHAIBHBIX [IEHHBIX
OyMar, a ¢ MOMOIIBIO ICHEKHO-KPEUTHON CUCTEMBI PETYJIUPYET BEIHYH-
Hy J€HEKHOU MacChl U IPOLIEHTHYIO CTaBKY.

[TpumeyarensHO, YTO MPH HMPOMUIKTE MIIATSIKHOTO OanaHca IEeIbIo
PEryaHpyeMbIX MEPOIMPUATHIl SBISETCS YCTPAaHEHHE HEKEIaTelnbHOrOo,
YPE3MEPHOIr0 aKTUBHOTO CAaJbJ0 WM €r0 3HAYUTEJIbHOE YMEHbIICHHE.
MepomnpusTus, IPOBOAUMBIE TOCYIAPCTBOM B (PUHAHCOBOI, KPEIUTHOMN U
BaJTFOTHOH MOJHUTHKE, B TOM YHCIIE, A€BATbBAIIMS BAIFOTHI, HCIIONB3YOTCS
JUIsl CTUMYJIMPOBAHUST UMIIOPTA U CIEPKUBAHUS DKCIIOPTA TOBAPOB, YBE-
JIMYCHHUS OKCIIOPTA U OTpaHUYCHUSI UMIIOPTA KalluTaaoB.

HcrtounnkoM ¢uHaHCHpOBaHUS NedUITUTA MJIATEKHOTO OanaHca Mo-
ryT ObITh MOOMIIM30BaHHbBIE CPEICTBA MPOMBILLICHHO Pa3BUTHIX CTPAH Ha
MHPOBOM PBIHKE KamurTana. B [ensix MOKphITHs Ae(HIUTA MIATEIKHOTO
0anaHca MCIOIB3YIOTCS TAK)KE B3aMMHBIC KPATKOCPOUYHBIC KPEIUTHI [ICH-
TpaJIbHbIX 63HKOB B HaAllMOHAJIBHBIX BAJIFOTAX I1O COINIAILICHUAM «CBOII».
Kak npaBmiio, 11 OKOHYaTEIBHOTO YPABHOBEIINBAHMS IUIATEKHOTO Oa-
JIaHCA UCHOJIB3YIOTCS OUIMANBHBIC BAJTIOTHBIEC PE3EPBbI CTPAHBI, B 4aCT-
HOCTH, KOHBEPTUPYEMbIe HHBAIOTHI U 30510T0. Kpome Toro, ucrone3yer-
Csl TaKXKe MOMOIIIb JPYTUX CTPaH, mpepocraBisieMast B hopme cybcuanit
Y 1apOB.

[MonoxuTeIpHOE CaB IO IIATEIKHOTO OaTaHca UCIIOIb3YeTC s CTPAHOM
JJIs1 TIoTalllCHU s BHEIIIHEH 3a10JDKEHHOCTH, MPEAOCTABICHUS KPEIUTOB
JPYyTUM CTpaHaM, YBEJIMUYeHUsI OHUIMATBHBIX 30JI0TO-BaFOTHEIX pe3ep-
BOB, a TaKXKe PHOOPETEHHsI aKTHBOB 33 TPAHUIICH.

MupoBOii OMBIT FOCYAAPCTBEHHOTO PETYIUPOBAHUS CBHICTEIbCTBYET
0 TOM, YTO TPYIHO OTHOBPEMEHHO AOCTHYHh BHEIIHETO U BHYTPEHHETO
PaBHOBECHSI IKOHOMUKHU CTPAHBL. DTO 0OYCIIOBICHO CTPEMIICHHEM K TIap-
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THEPCTBY CTPaH ¢ ASHUIMTHBIM U TPOQUIIUTHBIM IJIATEKHBIM OaJlaHCOM
U CYLIECTBYIOIIMMHU B HUX Pa3HOIIACUSIMH.

Jns onpesneneHus CTENEHU BO3AEHCTBUS SKOHOMHUYECKOH MOIUTUKU
roCyapcTBa Ha CaJbJO0 CYeTa TEKyIUX OIepalMi M cueTa Kamurajaa 1
(bMHAHCOBBIX MHCTPYMEHTOB IIJIATEKHOIO OallaHCca HEOOXOJUMO IpoaHa-
JIU3UPOBATh TAKKE BIMSHUE HAJIOTOBO-OOPKCTHON HONUTHKH CTpPAaHBHI,
HAJIOTOBO-OIO/KETHOHN MOJMTUKH 3apyOSKHBIX CTpaH, H3MEHEHUS HHBE-
CTHLMOHHOTO CIIPOCA U MOJUTUKU BHEIIHEH TOProOBIM Ha PealbHBIN Kype
BAJIIOTHI U TUTATE)XHBIHN OanaHc.

Haxkonen, He0OXOAMMO BBISIBUTH OCHOBHBIE HAIPABIEHHS PAa3BUTUS
BHelIHeH ToproBiu PecnyOnuku Apmenus. PazsuTue BHeIIHEH TOProBian
HE CleJyeT paccMaTrpuBarh KaK CaMOIPOM3BOJIBHO IIPOTEKAIOIIUM IIPO-
I[ECC, & OHO JOJDKHO PETYJIHPOBATHCS U HAPABIISATECS TaK, YTOOBI CTHMY-
JIMpPOBaTh BECh MPOIECC IKOHOMHYECKOTO pa3BuTus PA, u B 3T0i cutya-
U1 0COOEHHO BEIMKA POIIb FOCY1apCTBa.

Crenyer OTMETHTbD, YTO HECMOTPS Ha TO, uTo B 2012 1. oxxmmaer-
Csl IIPEBBILIEHUE TEMIIOB POCTa SKCIOPTA HAJ TEMIIAMH POCTa UMIIOPTa,
BCE K€ CaJbJI0 TOPIOBOTr0 OalaHCa OCTACTCSA Ha HEXKEJIATEIbHOM YPOBHE.
! To ecTh, IPUYMHAMH POCTa TEMIIOB IKCIIOPTA SIBJISIOTCS HE BHOBB CO31a-
BaeMO€ MPEANPUATUE WIN NIPOJAEIAHHbIN KaKOH-TO MOJIOKUTENbHBIH 11ar,
a OnarompusTHbIE MEXAyHapoaHble yciaoBus. K npumepy, Toabko mpo-
JOyKLUsI TOPHOAOOBIBAIOIIEH IPOMBIIITIEHHOCTH 00ecrednBaeT oonee mo-
JIOBUHBI Beero skcnopTa PA. Mcxonst u3 3Toro HE0OX0AMMO MPEAPUHSTD
MepBbI 110 YIyYIIEHUIO CTPYKTYphl BHelHeH Toprosiau PA, B yactHOCTH,
paclMpHUTh CTPYKTYpY TOBApOB. B yCIOBUSAX HEMPEPHIBHOTO YBEIUYEHHS
00BEMOB NMITOPTa U TTOJOOHOH OrpaHMYEHHOH CTPYKTYpPBI SKCIIOpTa He-
00X0MMO CONEHCTBOBAaTh Pa3BUTHIO 3KCIIOPTOOPHEHTHPOBAHHEIX ITPe/-
IPUATUN U UMIIOPTO3aMEUIAIOIIUX [IPOU3BOJICTB, YTO, B 4YaCTHOCTH, 3a-
¢bukcHpoBaHO B mporpamme AesitenbHOCTH [IpaBuTenscTea PA.2

VYauTeIBas TOT (akT, 4TO MIATSKHBIN O0ananc PA mMeeT XpoHHUYECKH
OTpHUIATENFHOE CaTbJ0 MPEUMYIIECTBEHHO 110 JIMHUH TOPTOBOTO OanaH-
ca, BAKHOE 3HAUCHUE UMEET MIPUHATHE PA3IUYHBIX Mep IO PErylIupoBa-
HUIO TOProBoro 0anaHca. BHOBb co3gaHHble B ApMEHUM NPEIIpUSITUSL

1 www.cba.am
2 Ilporpamma npasureibcersa PA, Epesan, 18 urons 20121
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CTaJIKUBAIOTCS C CEPhE3HBIMH MPOOIeMaMy IPH KOHKYPEHIINH C IPOLYK-
[UCH, TPOU3BEICHHON HHOCTPAaHHBIMH TPEAIPISTHIMEA C MHOTOJIETHHM
OIIBITOM. B CBsI34 3TUM BO3HUKIIA HEOOXOIUMOCTb B IPOBEICHUHN YMEPEH-
HOU U BPEMEHHOU MPOTEKIIMOHUCTCKOM MOTUTUKYU, TOCKOIBKY C TEUEHU-
€M BPEMEHH ITPOU3BOICTBEHHBIE 3aTPAThl MOTYT CHU3UTBCS U CTaTh OTHO-
CHTENBHO Oolee KOHKYPEHTHBIMH, Y€MYy MOXKET CIIOCOOCTBOBAaTh TaKKe
CCTOHSIIHSS IeBAIbBALINS IpaMa.

B memsix perynupoBaHus mi1aTexxHOTo 0axaHca He0OXOIUMEI KaK MECT-
HbIE, TaK U UHOCTpaHHbIE HHBeCTUIMU. CllelyeT OTMETHUTh, YTO B CUETE
JBIDKCHUS KalUTala U (PUHAHCOB OUCHb HU30K YJIENbHBII Bec MOpTQheb-
HBIX MHBECTHINH, 4TO 00YCIOBIECHO TAaKXKe HEPA3BUTOCTHIO PHIHKA LIECH-
HBIX Oymar Apmenun. IIpuTok kamuTana OCyIIECTBISIETCS B OCHOBHOM
B BHJIE NPSAMBIX WHOCTpaHHbIX WHBecTurmid ([TMM). JIns moBbImeHuUs
a¢pextuBHocTH [ITMU HeoOXoaMMO WX IieNICHANpPABICHHO Mepepacipe-
JETATh B 00IaCTsIX YKOHOMHYECKOH AEATEIFHOCTH, MMEIOMINX BBICOKHI
SKCIIOPTHBIM MOTEHIUAN, & UIMEHHO, B JIETKOH, XMMUYECKOH, TOpHOPY-
HOMU, THIIEBOM M CENbCKOXO3IUCTBEHHOH 00pabaThIBAIOLICH MPOMBIII-
JICHHOCTH.
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Bmgds. gb 356sbbgog9ds dob XVII bayy 3ol bbgs g3mbmdab@gdabis-
356. 3abo §3mbmdogm@o 6odmmdgda sbo brob gob3sgmmdadn gho-
gm0 bagyzgmgbm aym.

a3bbs gnomgdamo 3608369mmmdabes 3g8@nb Bzmomo dmasw
93mMbm30 3 sbOHM3695da. 53 Bndatrormmgdoo dabo dmegstn bad-
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mM39300: GGG aodbobgdaby s dmbezMmgdmagdals dgb-
abgd® (1662 B.), ,Lo@ygs 36dgbgdL“ (1665 b.), ,,oHEmsboonls 3mmod -
3060 36s@mns” (onbgms 1672 6.-b, msndgdws 1691 6.-b), ,Dmgo
653 gyemab dgbobgd“ (snbgms 1682 b.-b, sndgdws 1695 6.-U).

9. 390 0mgmagds  mobogy®o  g3mbmdognMo  md@mabol
%dgdgdmaw. sbg dogamomsw, dsjmmbo 3oL dHmomo mofg-
dmmagdal mgmonl gdgdegdmee dooRbgzms. ). 398@dy, Mim-
amMs 3mmoGogn®o  g3mbmdonl  gmdgdogdgmdg, bsdgsbdnm
809900093@bgb 3. dogbo 653GIM3g3d0 ,3memoGoznFo g3mbmadnal
360@030bomgal”, ,303080m0", . gbggmbo ,86@0w0nMnbadn®.
535bmab, 3g(3b0gMms gfmo Boboemols sbMom (dog., 343398 gMo), .,
39&@&0 o6 oMb IHmBomo moMgdnmgdol mJ@M0bolb gndgdog-
dgmo. Dmgng@oal oge ngo Jbmemme 396 356@0mmnd3al ghHo-g6o
Bom3mBaagbrmomas sbabgmagdmmo.

Jorormemds g3mbmBogn®mads babdmaswmgdsd 3d396ng60 bakmdsto
doocm. 396dme, 2011 6. omd@m@ds 396Mad dndgmsadgaemds mafgad-
bo 9. 398 @b 653GIM3Bn ,GModGoG0 goababagdobs s Imbs3g-
dgdol dgbobgd®.

5b0dbymo 653dMm3n 4. 39@E0L ghm-ghomn 3oMggmo o d-
®3369b0 65dMmns. gb B0 gGow Lababosfrmmms, Mowasb Jo-
Moo g3mbm3ogn@o mo@gMsGnms Joformm gbsdg MEbmgmo
3abogmbgdol 653MMBgd0L 6o 3emgdmdal asbo(30b. gofs dom-
JbabE o mo@gfo@mmabs, momgdob o6 ofal Jofomm 9bsadg
Bom3meggbamo 3emobogmbgdal @s XX Lamznbol god8mbgboma g3m-
bm3obBgdalb badMm38gda. 3. dnggmedgomalb gb abozns@ogs dobo-
Lodgdgmons s, Bggbn sbM0m,domormmas badgsbogfm Labmgos-
©mMg653 3980 YMoMgds Mbws sm3mb 53 bogdosbmdsb.

F396 39393090000 dmymg dgzgbmo 83 Lonb@gMgbm badmma-
do abdnm 93mbmdoznE 3GMdmadqdL s, LogMome, «@. 398 @&nb
Jdgbgmmgdgdl, MHmdmgdoz mobsdgommgg Lobsdwgamagdn sg@me-
Ml o JoMasgl.

LobymdBogm abobbgdom . 39@E0L ©onbBMgbgds dgdmbeg-
ol Db ggmesma®o Jgomwgdol dmdzgmgdsd s gHmgbama
©053933M00L Lob@gdsms 33mmg35dg 99(396ENMYdST gobadamds. o=
Lgdmmo 3GMdmgdgdo emab Bybmoadn momgdmmgdobs s bodwng-
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3636809

0L Lsgoombms 33mggzol o930 gdmmdal 59qbgdcs.

Bo3meggba 65dMm3do Lbabgmmadbogm dgdmbagmgdol Bystmg-
3%y, batiggdalb mEm3gddy 30Mzgma 339 30MoadnMo dbggmmds
Otjm.

<. 39& &b dgbgnmgdgda bobgmadbogm gabsbbgdol dgbobgd 3g-
&ow 360d369emmzg605 mIsgamon 35630m0Mgdabamgal. ngo gorsbbdg-
b5 dom, 30b(3 3odbobagdols 3MMEmgdoms 3gmagzal s gomymm-
3oL 005MgdL, dog3Ma3 gMdbmdl MmI gomabobowgdals 3Mnb(3n3gdo
bdoMow o6 1bos 0(33gdmEgL. BM™ 3g@)0, gosbobewgdol dagmam
3dmegds dgmdmgdgmos. LobgmdBogma sbgor 3 bsb bdoMow o6 Mbrs

3035600mb. dobo dgbgnmgdoom, ambogmmmon sbsMgmmo gyyemo
30dmdabs o 3Mgbggmmmdols gobgznmamgdal Bosbamobgdl s 5dab

9009350 G babbMgdo bambal %0dgg98L aobGHomo Memwog-
bmdoom aydMbrogds.

39& @0 Lobgmdbogm Bmbgmaggdoobogseb Labgmdbogm gmmawn
LabbEgdal gmbagmmom batxgol dmombmgms. ngo 3osbazes dgo-
oM0M9dmmo Mm35d0b s FoMdo Lobgmdbogm d@e@gdal sMLgdm-
dob. 93539 MM, 3Mdgzo6m0memzal Lobgmdbogm LabbMgdals godm-
4mxzob dmombmgms, 30bsnsb obobn, Mmam(y mg00mb 53dmdy,
0bo43930b dgbadmagdemmdals dm 3 gdeembo 0y3gbgb.

3dbommo gobabomgdol dgbobgd 39@@&nb dmbadegdgddo 3mdbals
gormboggonlb bgasgmgbs 0a@mdbmdmes. ngn gmmbmggmon smo-
3619805 0bengnEemM 0bbBgMgbgdl s yumapmgdsb bsznmmg-
30Dy 98sbgomgds. dobo sBMm, bgmabyymgdsd Mbos on(335L
0be0gz0@0l bsgnmmgds. badsgogMme, nbogznwdsz msgabo bgmama
b 390896mb gmbgdol 3Gm3mM(30mmom bgmabngmgdol ©sbsb-
>Mx.93do.

39&@&0b dgbgnmadom, asbmmama gosbabowa LabgmdBbogmb
Bgdg@em bgmasdmoammmdsl 3033M©gds ©d ngo dmbabmgmdal
3505bnbMMbsMmMbol godm sMobedsMmmnsbas. dobo sbMom go-
obobawa dgdmbagmal 3HM3mEM (30¢9mo bs ngmb.

03 ImbadMgdoseb godmdoabaty, 3g@&@&n RogMom yggmedy
obmsmornm 93mbmdngne sbsmmnddn. GMod@o@dn s3@mEMds go-
obobo@gdol 536950l asbLbzsggdmma gDgd0 Imbobys.

53 badmm3do 4. 398@0 dggbm safgmzg BobbscImJdal M-
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gdsb. 0go 33 bagombdg megolb dgbgnmgdgdl osysmndgdl. aobbs-
310693000 3g9bm 0g0 30Bob gLl 3HMEmMg3al. (35 83 Ld Zombob
a56bnmz0Lsb ngo 56 nym EsBEZ M0 35(30m3goLasb.

535b0sb, 9. 39@ 0L b53MM3gdn BoMdmomagbab ©gcMdnbgdobs
5 3mb(398(30900L gbg Bystmb, Hm3gmams gomgzamnlbabgds brog-
dms Imdg3bm bedn Lagy3mbolb 3obdsgmmdado. ,bHmo ©sbsddg-
30“ @ ,4ggms bbgs 065306 30mmdgddn” LEmMgo 39@&@0b &gM-
80bgdns: nge 0dob dgbobgd, MmI gMmgbymo dgdmbagsmn Gmemns
96m3bgmo baMxgdobs; Lodmasmmgdmogn badmdamgda, Mmame(s
M30d936mdobonsb dMdmemals dgomen; dabs s dMmIs, Mmams
Bodmgdal 30Mzgmomn Bogd@mMgdo; asbmdgal dmaswn geomge-
ol (36985, Gm3mals badmamgdomsy dgadmgds 30bol s dHMInl
3Omnd@ob  3mbggM@o309; dmbabmgmdol Mommgbmdal b,
MmamMz 9fmgbygmo 9y303980b 3M0@gMagdn; BLggmmds 0dsdy,
3 gosbobagdo batxgdals 3Mm3mM304ema 1bs 0gmb s 3@
dgdmbogmgdabs. 83sbmasb, ob ¢bos nymb Bgo@msemumn Lndwnw-
0L 300056560 adsbmsb dndstmngdadn; bagsmgm godfmdal bafgg-
305bmdol  dgabgdgdo  L3g30omnba300bs s IGHMolL G gfo-
GmMogemo oymenl GgMdobgdol aodmygbgdom. 398 @0l nwggdo
Mommgbo@ 3Mogoxkgmmgabns. ol sbrgbos 0wggdal gg96gMafgdsl,
65(3 93MbMB0 3ol yzgems sb394@L Imozoz0o.

omosd 3g@@&nb  ombadbyyema 65dMM3Bnl MofMadsbo  Jofomm
965%g, Bggbo sbM0m, 560l 3093 gm0 eEILEMMYES 0dnbs, GmA
Jorormem 93mbmBogn® sDEL 56 oy 3oMmasgl 0b@gMgbo XXI bawza-
6930 3mobognmo Lzmeolb 0ot s 3godMmdm, HMI ©EmIGmtn
39603 dnggmadznmo gosa®mdgmgdl o8 3moboo Immgabgmdsl s dsb
53 bogdgdn bgmb dgnbymdl Jotormma Lambogg@bo@g@m Lobdmgs-
Qmabo.
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Vahan Gevush Baghdasaryan’s article is about “Tax Relations In
Reform”.

Most domestic and foreign researchers believe in the present tax sys-
tem while RA does not contribute to stabilization and economic develop-
ment of the country. Taxpayers - both legal entities and individuals find
the tax burden too heavy, and this leads to the lower economic activity, to
a weakening of incentives for economic activity, the development of the
practice of illegal tax evasion.

While existing high levels of production and living standards, there
can be gradually introduced a neutral taxation. The State of the Arme-
nian economy imbalances in the development of regional branches of the
economy; Low living standards, a sharp social stratification does not ne-
cessitate neutrality (proportionality), and differentiation (progressive) in
taxation. The main purpose of the tax reform should be the effectiveness
of the tax system, rather than neutrality.

% ok 3k

Maia Giorgobiani, Guram Metekheli’s article is “ About the Ascer-
taining the Correlation between the Indexes of the Academic Personnel’s
Salary and the Cost and Value of Teaching Students”. The Authors have
discussed how tuition fee can be reduced by 70% compared to objec-
tive reality. At that time, many students’ social status can be signifi-
cantly improved.

k%

The Author-Lia Dzebisauri in her article discusses “ Problems of
Mirror Comparison in Georgian External Trade Statistics”. As the process
of globalization deepens, asymmetry in international trade statistics con-
tinues to be of great concern to trade statisticians and policy makers alike,
despite the fact that international trade in goods - especially manufactur-
ing goods - and services is increasing between countries. In general, as
far as trade statistics are concerned, one would expect to see symmetric
patterns between countries, that is, the amount that country A exports to
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country B should be the same as what country B imports from country A.

The main objective of this paper is to explore the asymmetric trade
pattern of international trade in goods between countries using mirror
statistics, focusing specifically on Georgia and its main strategic trading
partner USA. Note that mirror statistics are defined as a bilateral compari-
son of two basic measures of a trade flow to consider it as a traditional tool
for detecting the causes of asymmetries in statistics.

The reasons for asymmetry in international trade statistics to occur
include the different price systems between exports and imports, the dif-
ferent trade systems among countries, and also emerging issues such as
re-exports and re-imports. The results in the case of Georgia and its main
trading partners show that the asymmetric pattern of international trade
among countries varies not just within time periods but also from industry
to industry. While it is difficult to find a systematic way to correct asym-
metries in international trade statistics among countries, by focusing on a
specific country and time period, it is possible to determine the reasons
for such asymmetry.

* k%

B crarpe Otep Takananmse — CodiiioneHne HenmpepbIBHOCTH HACJIE/I-
CTBEHHOCTH Y€JI0BEKA CONMAIBLHO-IKOHOMHYECKAST MUCCHS CTPAHbI-
rocynapcrBa - pasbsiecHsercs coriacio Hosoro Crora - Berero actpo-
(usngeckoro 3akoHa - «Jlazapey», leneHanpaBIEHHOCTh CAMOTO ATOTO
3aKOHA K TMOBBIIICHUIO YPOBHSI OOLIECTBEHOTO CAMOPA3BUTHS UYEIOBEKa
1o }Z[ByXTI)ICquJ'ICTHLIM gTaraM, - €ro INOBBIIICHUHEC HyTeM IIocjiaceaoBa-
TEJBHOTO Pa3BUTHs HAYKH W TEM CaMbIM, YMEHBIIICHUE POJIM PEUTH-
03HOM CITY>KOBI (IIEPKBBI) U aJIMAHUCTPATHBHON (DYHKIIUH TrOCyIapCcTBa;
000CHOBBIBaeTCA HEOOXOAUMOCTh COOIONCHHS B CTPaHE-TOCYIapCTBE
HallMOHAJIBHOW HACIIEACTBEHHOCTH YEJIOBEKAa-OTIA, OCCYIISCTBIISIEMOMN
T HA OCHOBE MHCTUTYTA JIEBCTBEHHOCTH - TOCYJAPCTBEHON CITY»KObI
no (OpPMHUPOBAHHUIO JYXOBHON CHIIBI YenoBeka (OajaHc MEXay OTBET-
CTBCHOCTU U HpaBa) K HerepBIBHOﬁ 3alIIUTHI U ITIOCTOSIHHOI'O lIyXOBHO—
MaTepHaIILHOTO Pa3BUTHS POAMHBI-OTYH3HBI; paccMoTpbiBaercs CTpaHa
B BHJIC MPUPOTHOW 0a3bl OANaHCUPOBAHMS JYXOBHBIX M MaTepHaIbHBIX
MOTHPEeOHOCTEH HallMU, a TAKXXE — YHACJIEIOBAHHOTO B CTpaHe, Hacele-
HUU U3 JIPYTHX HalMOHaJbHOCTEH; paccMmoTpuBaercs Ctpana-Tocymap-
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CTBO B BHJIC CAMOPA3BHBAIOIIETOCS IKOHOMHUECKOTO 00hEKTa M — B BUJIC
MTOJTUTHKO-3KOHOMHUYECKOTO CYOBEKTa CHCTEMBI OpraHH3allMH-yIIpaBiie-
HUS MUPOBOW TOJIUTHYECKON IKOHOMHWKH; Pa3biCHIETCS OCHOBHOE (He-
MaTepUATMCTUUYCKOE) HANPaBJICHUE NaJIbHEUIIIETO, IBYXThICHaueIeTHETO
Pa3BUTHUS COLMATBHO-OKOHOMUYECKOH (hopMalnu, a K 3TOMY - OCHOBHHUE
aKIIEHTHI 110 OOHOBIIEHUIO TEOPUHU OOIIIECTBEHHON ITOJIUTHYECKON DKOHO-
MHKH, OTIPJJICHHBIE coriaHo «Jlazapey.

B cratsl, ncxons u3 aHanm3a CONMAIBHBIX PE3YIIBTATOB TOCYIapCTBEH-
HBIX pe(opM, IPOBOAMMBIX B MOCIIEAHbIC TOABI B [ py3uH, aTakxke, - aHa-
JIM3a MPAKTUKY BEACHHSI KOMITAHUH IO BUOOpaM rocyJIapCTBEHON BIIACTH,
HazHaueHHBIX Ha 1.10.1012 1., mokasuBaeTcs aHTH-YEJIOBEUECKOE, T.C.
AQHTHHALMOHAIFHOE HAIlpaBIEHHE dTHX pedOpM U 3TOH KOMIIAHWH; BBI-
JIBUTAETCS 00bSI3aTEIICTBO FOCYNaPCTBEHHON BIIACTH CTPaHBI, 00ECIICYNTh
COOTBETCTBEHHYIO OOBEKTHBHYIO (COTIIACHO HOBOTO clioBa — «Jlazapey)
peaKIyio Ha CUTYAIHIO, CO3/IaBIIYIOCS Ha JAHHOM dTare BpeMeHu B [ py-
3UU; - PEAKIHUIO K pa3pelIeHu0, CO3aHHOTO CErOAHS HE TONBKO B I py3un,
COLIMAJIBHOTO, MOJUTUKO-9KOHOMHUYECKOTO U MOPaJIbHOTO KPU3KCa, a 3Ha-
YHUT, K HpOILOJ’DKeHI/HO JKHN3HU Ha 3€MJIC Ha nepHoz[ HacTadglmero ABYXTBbI-
csunieTre (3pa Bomoes).

* ok %

B crarbe ApyTionsa JlaBuaa - “IIpo6aembl 3p(peKTHBHOCTH NPUH-
NHUMOB ¥ METOAOB YNPABJEHUSIILIATE:KHBIM 0aJaHCOM” OTMEYCHBI:
COCTOSIHUE IIJIaTeXHOTo OajlaHca cTpaHbl B OONBIION Mepe o0ycloBie-
HO 3((EKTUBHBIM HCIIOJIB30BAaHUEM TPAJUIIMOHHBIX U HOBBIX MOIXOJOB
K BOIIPOCaM MaKpPOAKOHOMHUYECKOTO perynmupoBaHus. OXHUM U3 yPOKOB
MHPOBOTO (PHHAHCOBO-IKOHOMHUYIECKOTO KPHU3UCa MOXKHO CUUTATH TO, UTO
CepBE3HBIM U3MEHEHHSIM JIOJKHBI OBITH TOABEPTHYTH CBOMCTBEHHBIE JTH-
OepaJbHBIM XO3SICTBAM U 3aMMCTBOBAHHBIC OT HUX JCHCTBYIOIIUE KIlac-
CHYECKHE MOJXOIbI U METOIB! (PUHAHCOBOTO peryaupoBanus. CTaHOBUT-
Cia OYCBHUIHBIM, YTO B MI/IpOBOﬁ 9KOHOMHUKE YK€ HE MOTYT IIPUMCHATHCA
a0CcoIOTHO JTHOEepaTbHbIC SKOHOMUYEecKHe Mojenu. Kaxaas cTpaHa 1o-
TBITaeTCs CPOPMHUPOBATE COOCTBEHHYIO MOJETHh Pa3BHTHS DKOHOMHUKH,
BO3MOXKHO OoJice TapMOHH3HPYsI KOHKYPCHTHBIE, THOepabHBIC H OCHO-
BaHHBIC HAa TOCYIapCTBEHHOM COACHCTBUU A(P(PEKTUBHBIC AIEMEHTHI, Pa3-
pabatrbiBasi Py 3TOM HOBBIC M 3((PEKTUBHBIC MOAXOIBI K MAaKPOIKOHO-

135



33(6M30dd Ne9-10, 2012

MHYECKOMY PETyJIHPOBaHHIO. B yClIoBHSAX IOOANU3aMU, PACIIUPEHUS
U yDIyOJeHHs] MEXIOCYIapCTBEHHBIX (PUHAHCOBBIX OTHOLICHHH, Iepen
ApMeHHel CTOMT HEOTIIOKHAs 3aja4ya CTaOMIM3allii SKOHOMHKH, BHE-
apenust 3QGEeKTUBHBIX METOJI0B ¥ MOJIeJIel PerylMpOBaHUs IIaTeKHOTO
OanaHca CTpaHbI.

In the scientific work of Maia Kapanadze, Merabi Kvantaliani “
Tourism in the epoch of Globalization: Legal-Economic Aspects” are
discussed. In the current conditions, development of tourism is one of
the fast and guaranteed way to revive-develop Georgian economy. Half
million tourists visited our country , that is by 41% more in comparison
to the same period of last year data. It is very important the fact that most
visitors are Europeans (almost 96%).

According to the information of National Agency of Tourism among
the visitors by amount of tourists at the first place are Turks (mainly-
Batumi), at the second — Azeris (Bakuriani), at the third — Armenians. The
Number of visitors from Russian Federation (Gudauri) is increased by
45% , by 16% from Ukraine and by 127% from Iran.

It is noticed that in this case an additional opportunity of Georgian
success derives the environment/situation that this year Georgia is a
coordinator of SUAMI tourism sphere.

In establishing any concrete advantages of object, clusters can play a
main role .

Forming conception of clusters in tourist region depends significantly
on an adequately definition of interests of country’s economy.

ko 3k

B cratbe M. Cerypu «HeKOTOpbIe acHeKTbl Ipolecca pa3pa-
00TKM HOBOTO TOBAapa» OTMEUEHO, YTO JUISl IOJYYCHHUS KOHKYPEHTHOIO
MPEUMYIIECTBA KOMITAHMSIM HEOOXOAMMO CO3ZaHHE YCIICITHBIX HOBBIX
TOBapOB M TIPU 3TOM, pa3paboTaTh CBOIO CTpaTerwio. B ycioBsx peIHOY-
HBIX OTHOIICHHH 3TOT BOIPOC CTAHOBHTHCSA OOJiee aKTyaIbHHM.

B craTbe aBTOp paccMarprBaeT HEKOTOpHIE acHeKThl OT KOTOPBIX 3a-
BBICAT CO3/IaHKE W IUIAHUPOBAHHME HOBBIX TOBAPOB, TAKXKE OTMEUYEHO BaXK-
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HOCTh  peryJisipHOro mpouecca. KommaHusi IOIDKHa perysspHO HCKaTh
HAWITYYIIe WICH, OIICHUTh UX 3HAYCHHE W BBIOpATh IUIsI CBOCTO TOBapa
camble 3(heKTHBHBIE.

B cratee oTMedeHO, YTO yCHEIIHHME HOBBIC TOBAPHI YIOBJIETBOPSIOT
cnerdudeckre TpeOoBaHus motpeduteneii. Heobxomimo pa3paboTath
OTJIMYHUTEITHAE CBOMCTBA, YHUKAJIHHE CBOWCTBA M MPEUMYIIECTBA HOBBIX
MPOJIYKTOB.

VHoBaimy criocoOCTBYIOT pa3BHTHIO KoMmnaHui. OOHaBIEHHEM IIpo-
OYKTOB M PACHIMPEHUEM aCCOPTUMEHTA KOMIIaHUU HMEIOT BO3MOXKHOCTH
IUIS TIONYYeHUs JIOJITOCPOYHOM NpuOMIM u ero pocra. Pabora xommaHuit
B HaIIpaBJICHUU COBCPHICHCTBOBAHUA TIIPOAYKTOB W CO3JaHUA  yCICHI-
HHUX HOBBIX HPOJYKTOB TpeOyeT cepe3HOW MOATOTOBKH, 3HAHHH, Hepco-
Haja U OOJIBLION MOAJEPKKH CO CTOPOHH PYKOBOJICTBA.

* ok %

In the article “ The Influence of Humidity of Air Power and the Ef-
ficiency of Internal Combustion Engine ” of Otar Djidjavadze, Varlam
Ramishvili , based on experimental data, an analysis of the influence of
humidity of air power and efficiency of internal combustion engine is giv-
en. It was found that the addition of water makes a significant winnings
in the power and cost only to those engines, which are highly heated parts
of the combustion chamber. Under certain conditions, combustion water
does not only inhibit the reaction by cooling the reaction mixture, but
rather it accelerates by acting as a catalyst. The energy released during
the combustion there is not always manifested in the form of heat, affect-
ing the heating of the mixture. In some cases, an energy of the electrons
passed to other energy levels.

* ok ok

B cratbe JImana AuxazoBHa I'puropsina « OCHOBHbIE NPUHIUIIBI
YOpaBJIE€HUS NHHOBAI[MOHHBIM PHCKOM B MPOMBIIIJIEHHOCTH OTMEUYEHbI
MIPOBEJICHHOE MCCIICI0BAHNE TEOPUN U METOIOJIOTHH PUCK-MEHEPKMEHTA B
TIPOMBIIIJIEHHOCTH, @ TAK)KE OTIPEIeTICHUE CONIEP KaHNSI MHHOBAIIHOHHOTO
pHUCKa MO3BOJIWIN YTOUHUTh OCHOBHBIE IPUHIIMIBI YIIPABICHUS MHHOBALM-
OHHBIM PHCKOM.

[IprHIMIT KOMITJIEKCHOCTH NPEAIONAraeT BEISIBICHUE, JaTbHEHIINN yueT
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B XOJIC aHAITN3a U YIIPABIICHUS BCEX CYIIECTBEHHBIX (hakTopoB UP. [Tpruem
HEOOXOANMO BBIBILITH M KIacCU(HUIMPOBATh (akTtopsl NP B paznuaHbIX
aCIeKTax.

[pyHIMn npueMIeMOCTH IpeanoaaracT yCTaHOBIEHHUE TIOPOTOBBIX (IIpe-
JIEBHBIX) 3HAYCHUH TeX MOKazaTeNnel pucka, JOCTIKEHUE KOTOPBIX CBSI3aHO C
HETPUEMIICMBIM UL TIPESATIPUSITHS PA3BUTHEM COOBITHH WM YPOBHEM HH-
HOBAIIMOHHOTO pUCcKa. JIaHHbIM MPUHLUIT JOJDKEH OTHOCUTBCS JIMIIb K Hau-
OoJee CyIEeCTBEHHBIM I KOMITAHUH MToKa3aressiM. CyIecTBEHHOCTD ITOKa-
3arelieil IpeAronaraeT BECOMbIE MOTEPU 17151 KOMIIAHUH, COIIOCTaBUMBIE CO
CTOMMOCTBIO COOCTBEHHOTO KaIUTaNIA.

k k%

B craree Bapnama Pamumeuiau m Haranua pxupxkabBagsze —¢
WNunycrpus typusma — chepa MHBECTUITUOHHOM NCATEIIEHOCTH , aBTOPHI
MOJYEPKUBAIOT POJIb TypU3Ma B Pa3BUTHHM SKOHOMHUKHU CTPaHBI U BbLAEIS-
0T /IB€ OCHOBHBIE TEHICHIIUHU:

IepBast TeHACHIMS 3TO UHAYCTPUS TypU3Ma U 3aBHCAILAs OT Hee pas-
BUTHE PBIHKA TYPUCTUYECKOTO oOcCHykuBaHMsA. [lepcrieKTUBHBIMU Ha-
MPaBJICHUAMU TYPUCTHYCCKOIO PbIHKaA ABJIAIOTCA U3MEHCHHUE CTPYKTYPbI
TYPUCTHUECKOTO OOCITYKUBAHHS M B JAaJbHEHIIIEM HAI0 OPHEHTHPOBATH-
Csl Ha NPEUMYILECTEHHOM Pa3BUTUM BXOJSLIETO U BHYTPEHHEIO Typu3Ma
10 CPABHEHHUIO C BBIXOAHBIM TYPU3MOM. Takoi MOAX0[ 1acT BO3MOXKHOCTb
MPUTOKA B CTPaHE MHOCTPAHHOW BAJIOTHI, YMydllaTh OajlaHC TypUCTHYE-
CKOTO MMIIOPT-3KCIIOPTA, a TaKkxke OyJeT pacupsaTh cepy TypPUCTUUECKO-
To 06CJ’Iy)KI/IBaHI/I$I YTO B KOHCYHOM HTOIC YIy4lIUT 0J1Iar0COCTOSIHUE Ha-
CEJICHHUSI.

Bropas TeHmeHIus 3akiaoyaeTcsl B YBEJIMUEHUM MHBECTULUM B pe-
aJIbHOM CEKTOpPE, YTO XapaKTEepPHO I COBPEMEHHOM IKOHOMHUKHM Hallen
cTpaHbl. MHOyCTpUA TypHU3Ma caMo 1o cede ABISeTCs Pa3HOBUAHBIM KOM-
IJIEKCOM, KOTOPYIO MOXKHO PACCMOTPETh KakK MOAXOAIYI0 chepy Kamu-
TaJIOBJIOXKEHUS, AJIs1 YeTo HeOOXOIUMO CO3/1aTh B CTPaHE OIaronpusTHBIA
KJIIMMaT 1Jis1 MTHBECTHUIH U ITOMCKAa NCTOYHNKOB MHBECTUIIUHU.

* ok ok

B crarbe JIlnana I'puropsina “Bpioop kputepueB 3¢ (peKTHBHOCTH
ynpasJieHUsl HHHOBALIMOHHBIM PHCKOM” OTMEUEHbI: HAaCTOAIIEe BPEMs B
MHPOBOH MPaKTUKE Pa3pabOTaHO MHOXKECTBO PA3IUYHBIX KPUTEPUEB BBIOO-
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pa 3 PEeKTUBHBIX MHBECTHIMOHHBIX PEIICHIH B YCIOBHSAX HEOIPEIEIICH-
HocTH. J{11s1 000CcHOBaHMS BEIOOpA KPUTEPHSI OCTAHOBIMCS HAa KPUTEPHSX,
KOTOpBIE Pa3paboTaHbl U MOTYT UCHOIb30BATHCS B MPOMBIIIICHHBIX KOMIIA-
HUSIX [IPU BBIOOPE MHBECTULIMOHHBIX aJIbTEPHATHB.

JIs OLIEHKU CTENeHU BO3JeHCTBUsS (PakTOpOB pUCKa HA MPUOBLIL
KOMIIaHUM CITYHUT Toka3atens Earnings-at-Risk (EaR) - onna u3 xiro-
YEeBBIX Mep KopropaTtuBHOro prucka. Earnings-at-Risk - 3To makcumais-
Hasl BeJINYMHA, Ha KOTOPYIO MOXKET OTKIOHHUTECS MPHUOBLIH OT HEKOTOPO-
ro O)KUJAEMOTO 3HAUEHUs B TEUEHHE PACUETHOrO MEPUOAA C 3aJaHHOU
BEPOSATHOCTBIO.

Mozenb Ha HaIll B3IV, MOXKET UCTIOJIb30BaThCs IPU BBIOOPE aNBTEp-
HATUBHBIX WHBECTHIIOHHBIX PEIICHUH JIMIIL B IEPBOM IpyOOM IpuOIrKe-
HHH, HAIIpUMeEp, €CIIM OWH W3 BapHAHTOB OyeT 3HAYUTENFHO IPEATIOUTH-
TeNbHEE TEpe]] OCTAIbHBIMU BapUaHTaMH. OJTO SBISETCS CIEACTBUEM
(haKTUYECKOI 3aMEHBI BEPOSITHOCTHBIX PACIPEICIICHUI YNCTON TeKyIICH
CTOMMOCTHU U HHBECTUIIMOHHBIX 3aTpaT IO IPOEKTY NPOCTEHIINMHI OMHOMU-
HaJIbHBIMU PaclpeieICHUMU.

* k%

B crarse Huno I'purosiana - “ Ilcuxonornveckue acneKkThl OyxraJ-
Tepckoro yyera” ormedensl: Kak n3BecTHO, OyXrajarepckuil yueT sBisi-
eTcsl QYHKIIMOHALHOW MPUKJIaTHOW KOHKPETHO-9KOHOMHUYECKOM HayKOH.
B 3THx Haykax uyenoBeyecKuil (akTOp UTpaeT UCKIIOYUTEIHHO Ba)KHYIO
ponb. B npunoxxeHnu k OyXrajaTepckoMy ydeTy 3TO O3HA4aeT, B YaCTHO-
CTH, YTO HUKAKHE OLEHKH O JOCTOBEPHOCTH, HAJEKHOCTH M JOCTATO4Y-
HOCTH MH(OpMAIUH, TEHEPUPYEeMOi B CHCTEME y4eTa, HE MOTYT OBITh
cienanbl 0e3 IPUHATHS BO BHUMaHHUE 3TOTO (haKTopa.

Takum 00pazoM, mpolecc NPOU3BOJCTBA U MOTpedieHus nHopma-
WU KaK HeOOXOMUMBIH JIIEMEHT YIPABICHUYECKOTO IHUKIIA HAXOIUTCS
B OIpEJCNECHHON 3aBUCUMOCTU OT HNCUXOJOTHYECKUX OCOOEHHOCTEH
JIUI, YJaCTBYIOLINX B YIPaBICHUN KOMMepUecKoi opranuzanuu. Cie-
JI0BaTEIbHO, ATOT MPOIECC UMEET MCUXOJIOTHYECKoe u3Mepenue. Ero
HEJb3s OLIEHUTH KAKHUM-TO OTJCIBHBIM IT0Ka3aTeJieM, ITOCKOIBKY a0co-
JIIOTHAsI IPECKa3yeMOCTh YEeJI0BEUECKOT0 IOBEAEHUS HEAOCTIKIMA B
MPUHLHUIIE.
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* ok %

The article “ Improvement of State Procurement Management through
Electronic Tenders” of Murtaz Maghradze ,Teimuraz Gognadze refers
to the technology of holding tenders on state procurement in an electronic
form, particularly: forming tender order electronically on the basis of data
base, created in database management system Access 2007; technology of
the advertisement formation, electronically purchasing of materials, ser-
vices and jobs for the university structural units and their distance transfer
to the procurement office; design of a web-page created for uploading
information of provider and purchasing institution for on-line tendering. A
specific algorithms and software has been elaborated for selecting a win-
ner among tender competitors. It contains instructions for tender partici-
pants (committee members, supervisors and interested individuals) within
the framework of online authorization, regarding participation in tenders
without leaving working place; positive and negative aspects of competi-
tion and centralized tenders, held by State Procurement Agency, positive
aspects of the system suggested by the authors. The article highlights that
the new system of carrying out tenders electronically can be used for ten-
dering by any organization/institution owning any kind of properties.

* k%

B crarbe Manana HanuramBuin «CyIIHOCTB JIOTUCTUKHU U 33/1a9U
JIOTUCTUYECCKOT'0 YIIPABJICHUS» OCBCLICHBI BOIIPOCHI CYIIIHOCTU U BBIIIOJI-
HSIEMBIC JIOTHCTUKOM KOMILJIEKCHBIE 3aga4u. JIorucTrka OTHOCUTCS K YHC-
Iy HanOosee BaXHbIX Hayk X XI Beka. JlormcTuka — Hayka o IIaHHpOBa-
HUH, KOHTPOJIE U YIPaBICHUN TPAHCIOPTHPOBAHIEM, CKIAUPOBAHUEM U
IPYTHMH MaTepUaTbHBIME U HeMaTepHATbHBIMU OTICPAIHsIMU, COBEPILa-
€MBIMH B IIPOLIECCE JIOBEICHUS ChIPbsl M MaTepHaoB JI0 IPOM3BOJCTBEH-
HOTO TNPEAIIPUSATHS, BHYTPU3aBOJICKON MepepadOTKU CHIPhs, MaTepHalloB
U nony(paOpuKaToB, JOBEACHHS TOTOBOW NMPOMYKIMU 10 MOTpeOHTeneit
B COOTBETCTBUHU C MHTECpPECCAMU U Tpe6OBaHI/IHMI/I IIOCJICAHEIr0, a TAaK¥XKeE
repeadn, XpaHeH!s U 00paObOTKU COOTBECTBYIONICH HH(POPMAIINH.

KomrnekcHBIMU 3a/1a4aMy JIOTUCTUKH SIBISTIOTCS: OpPTaHH3aLUs IIPO-
W3BOZICTBEHHOTO MPOLECCa U €T0 BEICHHMS; YIIPaBIICHNE 3aI1acaMy, TPAHC-
MOPTHPOBKH, CKJIQJMPOBAHU;, OpraHnu3anus cObITa; ynpaBieHHe U KOH-
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SUMMARY

TPOJb UH(POPMAIMOHHBIME U (PUHAHCOBBIMHU TIOTOKAMH, JUIS YETO B Pse
CJIy4aeB HCIOJB3YIOTCS METOIBI JIOKAJILHO aIMHUHHCTPATUBHOIO YIIpaB-
JICHHUS.

* ok 3k

Ashot Matevosyan Varazdat’s article is related to the “Innovation
as the basis for the development and improvement of small and medi-
um-sized enterprises”. Analysis of the state of innovation environment
in small and medium enterprises, in general shows that small and me-
dium enterprises due to lack of resources cannot be now fully engaged in
innovative activities. However, innovation is the development, although
not as fast as we would like. This shows the penetration of innovation in
the enterprise. Polls have shown that the penetration of innovations such
channels are the integration of business forms: leasing, franchising, busi-
ness incubators, joint ventures with foreign capital.

Only through the active use of the intensive development of innova-
tion is possible in today’s business environment. Every effort should be
directed to support and promote the development of such basic service
industries such as science and scientific services, education, innovation.
The development of these service industries is the basis for the forma-
tion of a new innovation, improvement of the national economy, without
which the development of Armenia is impossible.

ko k

David Vladimir Harutyunyan in his article discusses *“ The Prob-
lems of Regulation of Balance of Payments in RA”. Overall efficiency
of regulating the balance of payments assumes not only careful consid-
eration of mistakes and errors occurred in previous years, but also the
positive lessons to be learned from different countries, as well as the most
impressive success stories. Even in many developed nations it is extreme-
ly hard to achieve a complete balance internally and externally simultane-
ously. This, in turn, deepens the controversies and opposite trends toward
cooperation and disputes between the nations with positive and negative
balances of Balance of Payments.
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