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bJdG0S 1. J3(6(MA0306 INdSIN0
396300536Jd06 3&(M3<II80

OB AIMUHUCTPATUBHO-TEPPUTOPUAJIBHOM
PE®OPME B 9CTOHHMH

ABSTRACT

Both a national reform and an administrative reform are
currently planned in Estonia. This means merging of current,
often small local municipalities (rural municipalities, towns
and cities), more specific distribution of duties between the
state and local governments and improved coverage of their
duties with financial resources compared to the current
situation. 50 to 80 local municipalities (cities, towns and
rural municipalities) are planned to 15 counties of Estonia.
Above all, voluntary mergers of local governments have
been planned, and subsequently so-called forced merging
of unmerged municipalities by the state. All this will
certainly create additional problems which cannot be
settled in the course of the reform but only years after the
conduction of the reform planned. The mergers will have
to come into force on 15.10.2017 in connection with the
next elections of local councils of municipalities.

BBEJIEHUE

Hapno mpusHars, 4To pa3BuTHe DCTOHNUH 3a MOCIIECTHAEC
25 nert outo upe3BBIYaifHO ycnenrHo. OO STOM CBHIIETEIh-
CTBYIOT KaK CTaTHCTHYECKHE MaHHBIC, TaK M peajbHas
KH3Hb - €€ TPOSIBICHUS, KUTEIN DCTOHHH B OCHOBHOM
JIOBOJIbHBI. HECOMHEHHO, CYIIECTBYET U psi/i HEPEIIEHHBIX
mpo0JieM, TIPOSIBIISIETCS] HEIOBOJIBCTBO OIMHOOYHO TPH-
HATBIMH PENICHUSIMH, HO B OCHOBHOI Kypc M pe3yJIbTaThl
OLICHUBAIOTCS IPEUMYIIIECTBEHHO MOIOXKHUTENIBHO. K coxa-
JICHUIO, HE BCE MOJIOKUTEIBHBIC OXXHUIAHUS ONPABIAINCE.
[TprunHBI KPOIOTCS KaK BO BHYTPEHHHX, TaK B OOBEKTHB-
HBIX 00CTOSATENBCTBAX, 00OYCIIOBICHHBIX BHELTHEH CPEHOi.
[ToTpebHOCTE B JMambHEHIIEM pPa3BUTHU CYIIECTBYET BO
BCEX CEKTOpax M OTpacisiX HapOAHOTO XO3SIHCTBA, Hepe-
IIEHHBIE POOIEMbI Ha/I0 PemaTh. DTO MPU3HAIOT BCe.

[lenmpio cTaTby SIBISIETCS TMPEIOXKNATH KPaTKUil 0030p
a/IMIHNCTPATUBHO-TEPPUTOPHATILHON pedopMbl B DCTO-
HUHM U €€ BO3MOXHBIX KPaTKOCPOYHOM, & TAKXKE JIOJITO-
CPOYHOM BO3JICHCTBHM M OXHIAEMBIX pe3ynbTrarax. s
9TOTO TIOCTABJIECHBI CIEAYIOMNE 3aJa4H:

* OxapakTepu30BaTh CUCTEMY aIMUHHCTPATHBHO-TEP-
PHUTOPHAIBHOTO YIPABICHUS B DCTOHUH U LETH ee pedop-
MBI;

» PaccMoTpeTh MOATOTOBKY peOpMBI;

* [loka3zaTp MOTEHIIMAIBHBIE TIPOOIEMBI, KOTOPHIE MO-
T'YT BO3HHKHYTH B CBSI3H C €€ OCYIIECTBICHUEM.

B cBsi3u ¢ 3TMM HEOOXOAMMO OTMETHUTD, YTO AAMUHH-
CTPaTUBHO-XO3SIMCTBEHHAss pedopma IPecTaB-IsieT Co-

Payoape Mammu,

Professor,University of Tartu, Doctor of Economics, Estonia

00it 0/1HY, HO BeChMa CyII[ECTBEHHYIO YaCTh FOCYapCTBEH-
HOM pedopMEI.

1. CucreMa MeCTHOr0 caMoOynpaBJieHUs] ICTOHUH U
e AAMUHUCTPATHUBHO-TEPPUTOPHAILHON pedopMbl

Hapsny c pemerneM psiga Apyrux mpodiem, B HHTEpe-
cax JalbHEHIIero pa3BUTHsl DCTOHUHM B CTpaHe HE0OXO-
JIUMO TIPOU3BECTH CYIIECTBCHHBIC M3MEHEHUS, KaK B peTu-
OHAJILHOH MOJHUTHKE, TAK U B TIOJUTHKE MECTHOTO CaMOy-
npasieHus. 1103ToMy B DCTOHUH MPOBOIUTCS MTOATOTOBKA
K pe(OpMUPOBAHHIO KaK CHCTEMBI TOCYAapCTBEHHOT0, TaK
1 aIMUHUCTPAaTHBHO-TEPPUTOPHAILHOTO yIIpaBieHus. Bo-
MPOCHl peOPMHUPOBAHUS ATMHUHUCTPATUBHO-TEPPUTOPH-
AIBHOTO YIPABICHUS AUCKYTUPYIOTCS YK€ Ha TPOTI-Ke-
Hun nocnenaux 20 ner. Eciom, Hanpumep, B 1995 rony B
DCTOHWM HACUYHMTHIBAIOCH 254 Topoja W BOJOCTEH, TO B
2014 roxy ux 6su10 yxe 230, B ToM ymcie 30 TopomoB u
183 BomocTeii (B T.4. 17 TOopoaoB, HE UMEIOIIUX CTaTyca
CaMOCTOSITEIBHOTO MECTHOTO camoympasienus) [3, c. 169]
I'opona u Bosoctu BXoasT B coctaB 15 ye3noB. Takoe mo-
JIOYKEHUE COXpaHsuIoch BIWIOTH 110 2016 roma. ITo MHEHHIO
Pa3IUYHBIX SKCIEPTOB, YHCIO MECTHBIX CaMOYIPaBICHUI
B OcTtoHMU NOJDKHO cocTaBiaTh 50... 70... (75)... 80...
(110), B ToM gmucIie TOpoaa ¥ BOJIOCTH, 00JIaIaf0IIHe CTaTy-
COM MECTHOTO CaMOYITpaBJICHHsS. DTO MOBJICUET 32 COOOH
TaKkKe M3MEHEHHUS TPaHMIl CYIIECTBYIOIINX HBIHE BOJO-
cTel U ye3/oB.

O4YeBHIHO, YTO TONBKO TEPPUTOPUATBHBIMU H3MEHE-
HUSIMH OTPaHHYUTHCS HEJIB351, M JIOJIKHBI COITyTCTBOBATH,
10 KpaiiHel Mepe, HarlpuMep, CIIeIYIOIIUe CyIlleCTBEHHbIE
M3MEHEHUS:

» Slcroe pasrpanmdeHue (QpyHKIMHA MEXIy OpraHaMu
TOCY/IapCTBEHHOTO YIPABICHUSI U MECTHOTO CaMOYTIPaB-
JICHUS;

* 3aa4n, BO3JIO)KEHHBIC HA MECTHBIE CAMOYIIPaBJICHHUS,
JIOJDKHBI OJTy4aTh HEOOXOAMMOE /ISl UX BBIOIHEHUs (Du-
HAHCHPOBAHHE B IOJTHOM 00bEMe;

* TocymapcTBeHHBIE OpraHbI JIOJDKHBI OTHOCHTBCS K
MECTHBIM CaMOYTIPaBICHISIM KaK K PaBHO-TIPaBHBIM T1ap-
THEpaM.

OO0miei 1enpl0 aJMUHACTPATUBHO-TEPPUTOPUATLHOM
pedopmbl sBIgeTCS (HOPMHPOBAHUE CIIIBHBIX MECTHBIX
CaMOYTIpaBJICHUH, KOTOPHIE B COCTOSHHU O0ECIeunBaTh
KOMIUIEKCHOE Pa3BUTHE XM3HH Ha MECTax, YTOOBI JIOAH
OBLITM TOBOJILHBI CBOEH JKM3HBIO [1]:
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* OnbIT' 00BEANHEHHS aAMUHUCTPATUBHO-TEPPUTOPH-
QJIBHBIX €ANHHIL (CAMOYIIPABICHUH)) TTOKa-3bIBAET, YTO 00-
MU CHJIAMH MOXKHO TIpEUIaraTb MECTHOMY HACEJICHHIO
Oornee Ka4eCTBEHHBIC YCIIyTH, IOCTYITHOCTh YCIIYT YBEIH-
YHMBACTCS, PACTET KOHKYPEHTOCMOCOOHOCTh MECTHOTO Ca-
MOYIIPaBJICHHS;

* B cooTrBercTBHM C JECHCTBYIONIMM 3aKOHOAATEIb-
CTBOM MECTHOE CaMOyTIpaBJIeHHE 005 3aHO MPEAOCTABIATh
MECTHOMY HACEJIECHHIO OINpEAEICHHBIH Ha0Op OCHOBHBIX
yCIyI, 4TO B CWIIy pPa3ApoOJIEHHOTO aJMHHHCTPATHB-
HO-TEPPUTOPHAIBHOTO TIOPS/IKA /10 HACTOSIIETO0 BPEMEHU
HE BCET/Ia yAaBaioCh;

e JInmp CHUITbHOE MECTHOE CaMOYTIPABJIEHUE B COCTOS-
HUH YPaBHOBECHUTH BIACTh TOCYIAPCTBEHHOTO YIPABICHHUS
1 OBITh paBHONPABHBIM ITAPTHEPOM TOCYIapCTBEHHBIM Op-
raHaM U MPEATPUATHM.

PaccmarpuBasi KOHKPETHBIC IIEIM aJMHHHCTPATHB-
HO-TEPPUTOPHATIBHON pPe(OPMBI, MOKHO ITOJpa3-JeIUTh
HX Ha yeTblpe Kareropuu [1]:

IepBasi: * boiee pasymMHOE, AEMOKPATHYHOE M 3KO-
HOMHOE yTIPaBJIE€HUE TOCYAAPCTBOM;

* Bosee ypaBHOBEIIEHHOE MECTHOE M PETHOHAIBHOE
pasBHTHE: JeMOrpapuIecKoe, SKOHOMHIECKOE.

Bropas: * Poct ponm MecTHOro caMOymnpaBieHHUS B
OpraHM3aIK O00IECTBEHHON )KU3HHU HA MECTaX;

* Poct moTeHnmana Juis OpraHu3alyy KU3HU Ha Me-
CTax BO BCEX CAMHUIIAX MECTHOTO CaMOYTIpaB-JICHHS.

Tperbs:

* [loBbInIeHNE BO3MOXKHOCTH BBIOOPA PA3IMYHBIX MEp
JUISL OpPraHU3alny XU3HN HA MECTax;

* [ToBbINIeHNE TEMOKPATHIECKOH OTBETCTBEHHOCTH;

* Viry4meHne KOOpANHAIUK C CUCTEMOH 3aCeleHHs.

Yerepras:

* Poct (hpmHaHCOBOI aBTOHOMHUH MECTHOTO CaMOYTIPaB-
JICHNS;

* YeuseHne cTpaTerndeckoro U OMepaTHBHOTO yIPaB-
JICHNS;

* PocT cyOcumapHOCTH B OCYIIECTBICHHH MECTHOTO
CaMOyTIPaBJICHHUS;

* ®opMHpOBaHWE B3aMMOCBS3aHHBIX TOPOJOB M BO-
JIOCTeH ¢ HACEJEHUEM, JAOCTATOUHBIM JUIA OOECTIeUeHHS
YCIIyT, OpPTaHU3ALNH MX OKA3aHUs, a TAKXKE JUI Pa3BUTHS
JIEMOKPAaTHYECKUX MTPOIIECCOB MPUHATHS PEIICHUS C HETIO-
CPE/ICTBEHHBIM y4acTHEM MECTHBIX JKHTEJEH.

Jns  DOCTIXKEHUS TPEeTyCMOTPEHHBIX N3MEHEHHH
TIPEATIONAraeTcsl MPOU3BECTH HM3MEHEHUSI B CIEYIOIINX
o0macTsx:

e Opranuzanus (UHAHCHPOBAHHMS MECTHBIX CaMOY-
MpaBJICHU;

* 3a/1a41 MECTHBIX CaAMOYITPABICHHH;

* TpeboBanust xk mpo)ecCHOHATBHBIM KadecTBaM M pe-
KOMEHJIALUSIM MECTHBIX CaMOYIIPABICHHH;

* ®OpMBI OCYIIECTBICHUSI MECTHOTO CAMOYIPABIICHUS:

1 3a 1996-2014 roms! yucI0 OOBEIMHUBIIUXCS CAMOYTIPAB-
neHuit octuriio 72, obpazoBaHo 30 HOBBIX aJMHHUCTPATHB-
HO-TEPPUTOPUAIBHBIX EIUHHII.

COTPY/THHYECTBO;

* AIMMHUCTPAaTHBHO-TEPPUTOPHAIBHOE JIEJICHUE: TPa-
HHIIBL.

ABTOp HacTOSIIIEH CTaThM 3aHUMAET B 3TOM OTHOIIE-
HUHM Ha OCTOPOXHYIO IO3HMIHUIO: ITOKHBEM-YBHIUM, HO
coxpansier ontummu3M! Co3naBiieecs: MOJIOKEHUE MOKHO
0XapaKTepH30BaTh KaK OTHOCHTEIBHO MPOCTOE, HO Oec-
KOMITIPOMHCCHOE: €CJIN CaMOYMNPAaBICHHUS OOBEIUHSIOT-
csl Ha JOOPOBOJBHBIX Hadanax, TO, IMO-BUANMOMY, BCE B
nopsike. Borpocsl oO0beMHEHNST CaMOyIpaBICHUH, He
MIPUHSIBIINX T00POBOJIBHBIX pelIeHuH, pematores [Ipasu-
TEJILCTBOM Ha MPUHYAUTEIBLHON OCHOBE. DTO HEJJEMOKpa-
TUYHO, HO BpeMs JUIs TOOPOBOJBHEBIX perreHuit — 20 ier!
— YK€ HCUEepIaHo.

2. IloaroroBka agMHMHHMCTPATHBHO-TEPPUTOPHAJIb-
HOM pedopMBbI

Bpemennsie paMku mpoBeeHUs pehopMbl ObIITH HaMe-
YeHBI CIeIyronM oopasom [1]:

I. uHMIMaTUBHBIH 3Tan

* 01.06-07.2016 — npuHAT U BCTYNMJ B JACHCTBUE 3a-
KOH 00 aJMHHHCTPAaTHBHO-TEPPUTOPHANBHON pedopme,
YCTaHOBJICHBI KPUTEPHUH;

* 01.10.2016 — gara Havama MEperoBOPOB MO 00BEIHU-
HEHUIO ISl CAMOYIIPABJICHUH, HE COOTBETCTBYIOIINX KPH-
TEpUsIM;

* 10 1.01.2017 — moaroroBka 00bETMHEHNN IO WHUIIN-
aTHBE MECTHBIX CAMOYIIPaBICHUH (6-7 MECSAIICB);

*01.01.2017 — gata mpencTaBIeHUS PEMICHUNA 00 00b-
€IMHECHUH T10 WHHUINATHBE MECTHBIX CaMOYIIPaBICHUH
CTapeHIInHe ye3/a;

* 01.02.2017 — nocranoBnenue IlpaBurensctBa Pe-
CIyONMKH 00 YTBEPKACHUH PEIICHUN 00 00bEIIMHEHUH 10
WHHIMATHBE MECTHBIX CAMOYIPABICHHUH (PEIICHUS BCTY-
MAfOT B CHJIY TIO TIPOBE/ICHUN BBIOOPOB B MECTHBIE CaMOy-
npasienns 15.10.2017).

II. 3Tan o0benHEeHUs] MO UHULIMATHBE U PeLIeHHI0
IpaBureancrBa Pecnydanku

* 01.01.-15.07.2017 — moaroroBka OOBENUHEHUNA I10
nanmaruse [IpaBurenscTBa PecmyOnmkuy;

* 15.02.2017 IlpaButenscTBO PecmyOmukw BXOIUT B
MECTHBIE CaMOYIPaBIICHNUS C TIPEIUIOKEHIEM 00

00BbEIUHCHNUN,

*15.05.2017 — nara npeacTaBaeHUs: caMOyIIpaBICHUS-
MU MHEHUS OTHOCHUTEIBHO MPEIOKEHUS 00

00BEIMHEHNN.

III. pemieHusi 00 00beAMHEHUHM BCTYNAT B CHJLY
MO NMpOoBe/IeHUH BHIOOPOB B MeCTHBbIE CAMOYIPaBJIeHUS
15.10.2017

B cooTBeTcTBHU C AEHCTBYIOMINM 3aKOHOJIATEILCTBOM
LENbI0  aMUHUCTPATHBHO-TEPPUTOPHAIBEHONH  pedOpMBI
SIBJISIETCSI TTOJJICPIKKA YCHIICHHSI €TMHUI] MECTHOTO CaMo-
YTpaBJICHUS M0 OKA3aHMIO Ka4eCT-BEHHBIX yCIyT Hacele-
HUIO, WCIIOJB30BAHUS TOTEHIMANA PA3BUTHS PETHOHOB,
YBEIMUYCHUIO KOHKY-PEHTOCIIOCOOHOCTH M 00ECIICUCHHIO
Oosee PaBHOMEPHOTO PETHMOHANBHOTO pa3BUTHS. s




MIPETBOPEHISI ATOM IIETHM B KU3HB 3aKOHOM TIPEITyCMaTpH-
BaeTCs M3MCEHCHHE aJIMHHHICTPATUBHO-TEPPUTOPHATHHOTO
yKJIa/1a TOPOJIOB M BOJIOCTEH, B PE3YyNIbTaTe YeTO SANHHUIIBI
MECTHBIX CaMOYTIPaBICHUHA OYIyT B COCTO-STHUHM CaMOCTO-
SITETTPHO 00CCTICUNBATh YIIPABICHUE U OPTaHU3AIHIO JKU3-
HU Ha MECTaX U BBHITIOJTHATH BO3JIOKCHHBIC HA HUX 3aJ1a4H.
[Ipu mpoBexeHun pedopMbl MPUHUMAIOTCS BO BHAMAaHUE
TakKe e PePOpPMBI TOCYIapCTBEHHOTO YIPABICHHUS T10
YHOPSIOYCHHUIO TOCYIAPCTBECHHOTO YIIPABJICHHUS, 8 UMECHHO
o0ecriedeHre BRICOKOTO KaueCcTBa FOCYIapCTBEHHBIX YCIYT
1 DKOHOMHSA CpeAcTB. [2, §1(2)]

Jis mOoCTMXKEHUsSI TTOCTABICHHOW IIETH TPH H3MEHe-
HUU aIMUHUCTPATUBHO-TEPPUTOPHAITEHOTO YKIIaa CICIy-
€T OT/IaBaTh IMPEINOYTECHIEC O0PA30BAHUIO TAKUX CIIMHHII
MECTHOTO CaMOYTIPaBIICHHS, YACICHHOCTh HACEICHUS KO-
TophIX cocTapmsgeT He MeHee 11 000 gemoek. [2, §1(3)]

B cmydae, ecnu enpHHUIIA MECTHOTO CaMOYIIPABICHHUS
HacuMThIBaeT No Kpaitneit mepe 5000 xutenel, ... oHa B
COCTOSIHUHM 00ecIieunTh TPeOyeMBIil 3aKOHOM TTpO(eCcCcH-
OHAJBHBIN TIOTCHIIHAN W OKa3bIBATh BCEM JKUTEISIM JITOU
eIMHUIIBI TpeOyeMBbIe YCITyTH HEOOXOIUMOTo KayecTsa. [2,
§3]

OOBeIUHSIOMNECS MECTHBIC CaMOYIIPABICHUS 00s-
3aHBI TIPOBECTH OMPOC HACEIICHHS HA CBOCH TEPPUTOPHH,
9TOOBI y3HaTh €TO MHEHHE. B ciydae, ecinm HaceleHHUe
BEIpaKaeT KEeTAHWE MEPEUTH B COCTAB JAPYTOH CIMHHIIBI
MECTHOTO CaMOYIPAaBJICHUS U TOPOICKOE WIIM BOJIOCTHOE
coOpaHue (IymMa) COTTIaCHTCSl ¢ MHCHHUEM HACeJICHHUS, TO B
mporecce 00bETMHEHUS MECTHBIX CaMOYTIPABICHIH OyIyT
W3MEHCHBI U UX TpaHuIb. [2, §6(3)]

3. IIpoGJeMbl U 3aK/IK04YEHUE

[TpoGniembl, B TOM 4YMCIC U IOMOIHHUTEIBHBIE, MOTYT
BO3HHUKHYTH B CJIEAYIONINX 00IacTsX:

* pacnpernencHne GYHKIOUNA W 3a1ad MEXIy Trocyaap-
CTBOM M MECTHBIM CaMOYIPaBJICHNAEM;

* obecrieyeHne (pUHAHCUPOBAHUEM BBITIOJHEHUS BCEX
3a71ad;

* BOINPOCHI BJIACTH, MTOCKOJIBKY MHOTHE PAaOOTHUKH U
PYKOBOAWTEIN MECTHBIX CaMOYTPABJICHHUH, B TOM 4YHCIE
YIIEHBI COOpaHUil (IyM), TIOTEPSIIOT paboTy (XOTS ormpere-
JICHHOW 4YacTh pabOTHHWKOB Oy/leT BhIMIIAUEHA JCHEKHAS
KOMITCHCAIINA);

* 1 mocne o0beanHEeHUsT c(hOPMUPOBAHHBIE MECTHBIC
caMOyTIpaBJICHUsI Oy/lyT OTIINYATHCS APYT OT ApyTa, KaK Mo
BEJIMYMHE, TaK W MO MOTCHIINAIBHBIM BO3MOXKHOCTSIM pa3-
BUTHS (HEKOTOPBIE MECTHBIC CAMOYIPABICHUSI MOTYT IO
BEJIMYMHE COOTBETCTBOBAThH CETOJHAIIHUM ye3/1aM);

* paccMaTpHBaeTCs BO3MOXKHOCTh YMEHBIICHUS UHC-
7a ye3znoB (BMecTo 15 ye3moB mpeuiaraercsi, HapuMmep,
c(OpMHPOBaTh YETHIPE PETHOHAIBHBIX ye371a), MpHIadn
MM JIOTIOJIHUTENBHBIX 33/1a4;

* BO3HUKHET €IIIe LEJIBIH psijt IpoOIeM.

ITo cocrosinuio Ha cepenuny 2017 romga MOXKHO 3aKIto-
YHUTh, 9TO pehopMa OCYIIECTBISAECTCS HE CTONb YCIEIIHO,
KaK 0)KHAAJIO0Ch:

* pu 0OBEMHEHNHN HE BCET/a BBIOIHSIINCH Tpelye-
MBbI€ 3aKOHOM YCIIOBHUS (HAapHMep, MO MOKa3aTeI0 YHhC-
JICHHOCTH HACEJICHNS B €IMHHIIE MECTHOTO CaMOyIpaBIie-
HUA);

* He HaIIO pEHICHUs paszelieHue 3a1a4 M (QyHKIUH
MEKIy TOCYJapCTBOM M MECTHBIMH CaMO-yTIPABICHHUIMH;

* He pa3pa0OTaHBl MPUHIUIEI U MOIEIN (HUHAHCHPO-
BaHMS MECTHBIX CaMOYNPAaBICHUH HCXONS M3 BO3JIOXKCH-
HBIX Ha HUX 3a7a4 ¥ (QyHKIIHIA;

* MHOTO BOIIPOCOB BO3HHKJIO B CBSI3U C YIPa3IHEHNUEM
YE310B, KOTOpBIE MPEACTABIISUIN TOCYIAPCTBO, BCIICACTBHE
Yero pa3MbITHl ()YHKIIMU TOCY/IapCTBA B PETHOHAX;

* 10 TIpEeBAPHUTEIBHBIM PE3yIbTaTaM JI00POBOIBHBIX
W MHUIMUPOBAHHBIX TOCYIApPCTBOM OOBEIMHEHHH MOCie
BBIOOPOB B OpPTaHbl MECTHBIX caMOympaBieHuil 15 okTs-
Ops1 2017 roma B DcToHMU OCcTaHETCs 79 eIMHUII MECTHOTO
CaMOYyIpaBlIE€HUs, B TOM yucie 15 ropoackux u 64 Boaoct-
HBIX;

* MHAUHMPOBAHHBIC TOCYAPCTBOM MPUHYIUTEIHHBIC
00BbeIMHEHNSI HE BCerAa ObLIN TPUEMIIEMBI, TIO3TOMY OXKH-
JaeTcst paj CyaeOHBIX TSDKO, BCIEIACTBHE YEro OKOHYA-
TEJIFHOE KOJIMYECTBO MECTHBIX CaMO-YIPaBICHUI MOXKET
0Ka3aThCsl HHBIM.

Hecwmotpst Ha moOpble HaMepeHus, AaTh OIEHKY Mpo-
I[eccy M pe3yIbTaTHBHOCTH Pe(OPMBI MOXKHO OY/CT JINIIb
1ocje ee TPOBENCHMS, /1a U TO TI0 MCTEUCHUH OIIpese-
JICHHOTO BpEeMEHHU. B cuity cyriecT-BoBaHUS IIETOTO psiaa
CYOBEKTHUBHBIX (DAKTOPOB CETONHS HEIB3sl OBITH YBEpPECH-
HBIMH B TTIOJTHOM yCIIEXE.
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ABSTRACT

Performance efficiency allows to improve results using
the same or even reduced resources. It should become the
main factor analysing sustainable development issues as
well. During the research the most modern methods for in-
crease in work efficiency, such as SPS, Six Sigma, LEAN
and TOC, were overviewed, the analysis of various mea-
sures that contributed to creation of additional economic
value was conducted. The research revealed that in repeat-
ed flow-based activities, the throughput is the best indica-
tor of its efficiency.

Keywords: efficiency of work and business, efficien-
cy indicators, added value, throughput, investment return,
sustainable development.

INTRODUCTION

In the context of competitiveness of business devel-
opment, it is particularly important to correctly evaluate
efficiency of resources and outcomes. Since the results to
be achieved and resources used are different, efficiency
indicators, their measurement instruments and methods
vary. If business aims at considerable growth of economic
“harvest”, the main indicator of its performance evalua-
tion has to be economic efficiency of performance. When
the business system aims at an increase in added value, its
performance efficiency can be assessed applying two main
indicators: throughput and investment return. Therefore it
is important to evaluate the most modern theoretical and
practical methods of increase in performance efficiency
(LEAN system, Six Sigma, SPS and TOC).

Problem. Insufficient efficiency of business enterpris-
es; insufficiently applied methods of added value genera-
tion.

EFFICIENCY AS A BASIS OF SUCCESS

In the scholarly literature efficiency and success of
business performance is assessed through its ability to ex-
pand and compete in the market. Success of an enterprise
is usually influenced by managerial skills, personal qual-
ification of leaders, knowledge management, employees’
competency and intellectual capital (Jasinavicius et al.,
2007; Uziené, 2010; Macerinskiené & Survilaité, 2011;
Atkocitniené, 2013; Kalvionyté & Korsakien¢, 2016; and
others).

Operational efficiency is a component of what an inter-
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ested individual perceives as valuable. Generally the con-
ception of operational efficiency of an enterprise is based
on the idea that an enterprise is a combination of produc-
tive assets, including human, physical and capital resourc-
es, which is used seeking to achieve the set goal. All the
organised performance is based on value creation, whereas
profitability is an expression of efficiency (Bartkiené, 2009,
p. 94). Therefore, efficiency is seen as a multi-dimensional
phenomenon, which allows for creation of added value at
different levels. Generalising it can be stated that creation
of added value has to be the main criteria of performance
efficiency in any enterprise that targets at sustainable eco-
nomic development.

MODERN VALUE GENERATION METHODS

The methodologies of process improvement such as
LEAN Production, Six Sigma or the Theory of Constraints,
(TOC) were created at the end of the 20th century, and their
consistent application in business enterprises allowed to
achieve the higher level of their performance efficiency
and significantly improved economic performance.

Synchronised Production System (SPS) is based on ab-
solute elimination of losses and a continuous seeking of
production method improvement. One of the significant
differences comparing it with the western LEAN Produc-
tion is that implementation of SPS is a long and consistent
process, which embraces involvement of top managers,
production operators and employees (Cox, & Schleier,
2010). Following the results of scientific research it can
be stated that only about 10 % of attempts to introduce this
system of production are successful and the remaining 90
% of cases are failures (see: Lean Enterprise Institute).

The methodology of Six Sigma contributes to im-
provement of business processes reducing costs related to
production of bad quality products. The methodology has
attracted considerable attention from scholars worldwide
(Breyfogle, 2003; Pyzdek, 2003; Weinstein, & Castellano,
2008; Cudney & Kanigolla, 2014; Cudney, Elrod & Stan-
ley, 2014; Reosekar & Pohekar, 2014; Garza-Reyes, 2015;
LeMahieu, Nordstrum & Cudney, 2017; and others).

Six Sigma aims at solving problems and offers valu-
able measurement methods, when focus is laid on process
improvement and reduction of variations through specific
projects (Pyzdek, 2003). Having applied this methodology,
more employees get engaged in operation of an enterprise,




costs for quality assurance are considerably reduced, pro-
duction volumes tend to rise and time costs for completion
of order decrease. Using Six Sigma attempts are made to
strengthen attention to a client, to increase productivity, to
improve financial outcomes, to reduce costs for quality as-
surance, to achieve and maintain quality standards.

MEASUREMENT TOC EFFICIENCY

Following the creators of TOC (Goldratt, 1990, 1994,
2002, 2003, 2015; Cox & Spencer, 1997; Dettmer, 1997;
McMullen,1997; Corbett, 1998, 2005; Goldratt & Weiss,
2005; Walker & Cox, 2006; Kim, Mabin, & Davies, 2008;
Cox & Schleier, 2010), the main problem of enterprises
is that their top-managers rely on wrong assumptions and
make endeavours to increase indicators, which are not cor-
rect in the context of the economic results in the enterprise.

Each reason, which impedes efficiency of organisa-
tion’s performance, can be referred to as a constraint (Cox
& Schleier, 2010). TOC is based on the assumption that
throughput of any system is predetermined by the largest
constraint of the system, which directly establishes the rate
at which the system generates money. It is determined as
the rate at which the system generates goal units. In busi-
ness it is money received from added value. Observing
changes in this indicator, heads of a company can imme-
diately establish if their decisions increase profitability of
their company or not (Corbett, 2005). On the basis of TOC,
economic results of any enterprise can be revealed using
the following three indicators: throughput, investment and
operating expense.

E. M. Goldratt states that (Goldratt, 1990, 1994, 2002,
2003, 2015), H. W. Dettmer (1997) and T. B. McMullen
(1997) the total costs of an enterprise equals the sum of
costs of all the branches just as the weight of the chain is
equal to the sum of the weights of its elements. They indi-
cate compatibility of performance assessment indicators in
a company. The abovementioned system of indicators can
be applied in the management of an enterprise seeking an
increase in the enterprise’s profitability. The main formulas
for throughput calculation are presented below:

Tu=P-TVC, (1), where: Tu — throughput for output
unit; P — price per unit of output; TVC — variable costs of
unit of output.

TTp = Tux q, (2), where: TTp — throughput time of
production; q — quantity of output units sold through this
time; an enterprise’s throughput = XTTp.

Having calculated throughput of output in an enterprise
and being aware of its operational costs and investments,
the net profit (NP) and return on investment (ROI) can be
connected to daily activities of the head of an enterprise.
This can be illustrated by the following formula:

NP=T-OE, (3)

ROI = (T-OE)/1, (4), where: T — throughput, OE — op-
erational expense and I — investment.

Possessing three indicators (T, I and OE), it possible
to calculate the impact of decision on the enterprise’s final
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outcome. The ideal decision would be about an increasing
T and decreasing I and OE. It is important to ensure an
equal increase in all the elements of the chain. In such a
case when throughput of one of the element of the change
goes down, throughput of all the participants will decrease,
too.

Practical achievements show that TOC is compatible
with and supplements other methodologies such as JIT
(Just-In—-Time), LEAN and Six Sigma. The study conduct-
ed by APICS (The Association for Supply Chain Manage-
ment ) in 2006 confirm the fact that applying Six Sigma
or LEAN together with TOC synergetic effect is achieved,
which is 24 times as efficient as only Six Sigma and 10
times as efficient as only LEAN. TOC opens a path for
support of thinking and management, therefore it is nec-
essary to solve problems of efficiencies in an enterprise
as soon as possible, to be flexible to gain competitiveness
and advantage over partners, rather than delay search for
solutions until tomorrow, when a solved problem cannot
bring any use (Jasinavicius et al, 2007). Thus, “using the-
ory of constraints in project structures, their efficiency is
enhanced” (Sarapinas & Siidzius, 2009, p. 73). Further,
practical application of TOC methodology in an enterprise
is discussed.

PRACTICAL APPLICATION OF TOC
METHODOLOGY IN AN ENTERPRISE

Most frequently heads of enterprises follow the prin-
ciple of safety, seeking to “to survive” at least in the short
run. Encountering problems, such companies make at-
tempts to fight with symptoms rather than with causes of
the symptoms. It is a short-term and useless tactics. There-
fore, an enterprise of a retail trade network was chosen for
the research.

Lost positions in the competitive market, decreasing
sales volumes, insufficient added value and a fall in prof-
itability caused a crisis in the enterprise. Therefore, it was
decided to introduce the TOC methodology.

The audit in the enterprise revealed the prevailing prob-
lems of supply chain and stock management, which result-
ed in undesirable consequences and symptoms. The most
significant stock management problems were related to
consequences of inappropriate stock management: surplus
or shortage.

Seeking to reduce lost sales, the enterprise used to keep
large stocks because the process of stock supply used to
last several weeks and suppliers were not always punctual.
Information about stocks was not available on the inter-
net, orders were generated manually and placed from thirty
points of sale. Goods were not grouped into assortments,
shelf space was inefficiently used: the same goods were
placed on shelfs, which only performed the function of
warehousing. The enterprise frequently faced depreciation
of goods, their physical and moral obsolescence, goods ex-
piration time and their writing off. Unplanned quantities
of goods during sales, poor management of stock in the
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central warehouse and in points of sale as well as frequent
inventories caused a decrease in sales volumes.

The main problems in supply change and stocks man-
agement are presented in the current reality tree (CRT)
drawn by the authors of the research following the meth-
odology of TOC, which will be presented during the con-
ference.

GENERALISATION

It was established that after implementation of TOC
methodology, the data of throughput observation allowed
to better forecast and model alternative scenarios of ac-
tivity implementation. In other worlds, all this allowed to
link and harmonise various actions and to achieve better
outcomes of common activity, to evaluate work of organi-
sation in a systemic way, various activity opportunities and
perspectives, to protect from threats coming from external
environment.

The research results revealed that the enterprise not
only improved sales results but also optimised assortment,
introduced an efficient system of processes of ordering
goods and implementation activities and accelerated them.
All this resulted in an increase in productivity of employ-
ees and a significant decrease in order execution time. Un-
necessary and non-value added activities were withdrawn.
Appropriate management of processes allowed to avoid
operational downtimes, surplus or shortage of output and
stocks, repeated work, to improve relations with suppliers
and customers. Positive changes were achieved having
changed an attitude, reformed processes and withdrawn
unsound habits and preconditions.

Summarising it can be stated that the achieved results
allowed to increase a throughput of an enterprise creating
favourable conditions for creation of added value, making
attempts to link internal and external processes into a uni-
fied complex in an enterprise, targeting at achievement of
common goals and eliminating contradictions among sepa-
rate business processes. The process of decision making in
an enterprise has become much more transparent, manage-
able and measurable processes have been introduced and
long-term competitive advantage has been ensured.

LITERATURE:

1. Atkogifniené, Z. O. (2013). Ziniy vadyba ir orga-
nizacijos darna: konkurencinio pranasumo aspektas. Elec-
tronic Learning, Information and Communication: Theory
and Practice (Elektroninis mokymasis, informacija ir ko-
munikacija: teorija ir praktika), 1, 15-277.

2. Barkauskas, V. (2009). Intelektualaus kapitalo jta-
ka imoniy konkurencingumui. Ekonomika ir vadyba=Eco-
nomics and Management, 14, 223-228.

3. Bartkien¢, L. (2009). Organizacijos veiklos
efektyvumo didinimas taikant balso analizg: sisteminis
pozitiris. Mokslas — Lietuvos ateitis=Science — Future of
Lithuania, 1(5), 94-97.

4. Breyfogle, F. W. (2003). Implementing Six Sigma:

1L

16 5

Smarter Solutions Using Statistical Methods. 2nd Edition.
John Wiley & Sons, Inc., Hoboken, New Jersey.

5. Corbett, T. (1998). Throughput Accounting:
TOC's Management Accounting System. North River Press.

6.  Corbett, T. (2005), Pralaidumo apskaita. TOC
valdymo apskaitos Sistema. Vilnius: UAB R grupe.

7. Cox, J. F., & Schleier, J. G. (2010). Theory of
Constraints Handbook (Mechanical Engineering). Hard-
cover.

8.  Cox, J. F., & Spencer, M. S. (1997). The Con-
straints Management Handbook. Foreword by Eliyahu M.
Goldratt. CRC Press.

1. Cudney, E., & Kanigolla, D. (2014). Mea-
suring the Impact of Project Based Learning in Six
Sigma Education. Journal of Enterprise Transformation,
4(3), 272-288. http://dx.doi.org/10.1080/19488289.2014.9
30546

2. Cudney, E., Elrod, C., & Stanley, S. (2014). A Sys-
tematic Literature Review of Six Sigma Practices in Edu-
cation. International Journal of Six Sigma and Competitive
Advantage, 8, 3(4), 163—175. https://doi.org/10.1504/1JSS-
CA.2014.067552

3. Dettmer, H. W. (1997). Achieving System Suc-
cess with the Theory of Constraints Thinking Process.
Constraints Management Symposium Proceedings (pp. 12-
21). Denver, CO, April 17-18, APICS, Falls Church, VA.

4.  Garza-Reyes, J. A. (2015). Green Lean and
the Need for Six Sigma. International Journal of Lean
Six Sigma, 6 (3), 226-248. https://doi.org/10.1108/
1JLSS-04-2014-0010

5. Goldratt, E. M. (1990). What is This Thing Called
Theory of Constraints and How Should It Be Implemented?
North River Press, Great Barrington, MA.

6.  Goldratt, E. M. (1994). It’s Not Luck. North River
Press, Great Barrington, MA.

7. Goldratt, E. M. (2002). Tikslas I1: sékmé priklau-
so ne nuo laimés. Vilnius: Goldratt Baltic Network.

8.  Goldratt, E. M. (2003). Tikslas III: biitina, bet
nepakankama. Vilnius: Goldratt Baltic Network.

9.  Goldratt, E. M. (2015). Kritiné grandiné. Vilnius:
Goldratt Baltic Network.

10. Goldratt, R., & Weiss, N. (2005). Significant En-
hancement of Academic Achievement through Application
of the Theory of Constraints (TOC). Human Systems Man-
agement, 24(1), 13—-19.

11. Jasinavic¢ius, R., et al. (2007). Efektyviai smulki-
ojo ir vidutinio verslo veiklai Lietuvoje taikomy Sakniniy
apribojimy nustatymas ir jy jveikimo strategija. Taikoma-
sis mokslinis tyrimas. Uzsakovas: Lietuvos Respublikos
tikio ministerija.

12. Kalvionyte, A., & Korsakiené, R. (2016). In-
telektinio kapitalo jtaka verslo internacionalizacijos proc-
esams Lietuvos imonése. Mokslas — Lietuvos ateitis= Sci-
ence — Future of Lithuania, 8(2), 149-158. http://dx.doi.
org/10.3846/mla.2015.895

13. Kim, S., Mabin, V. J., & Davies, J. (2008). The




Theory of Constraints Thinking Processes: Retrospect
and Prospect. International Journal of Operations &
Production Management, 28(2), 155-184. https://doi.
org/10.1108/01443570810846883

14. LeMabhieu, P. G., Nordstrum, L. E., & Cudney, E.
A. (2017). Six Sigma in Education. Quality Assurance in
Education, 25(1), 91— 108. https://doi.org/10.1108/QAE-
12-2016-0082

15. Macerinskiené, 1., & Survilaité, S. (2011). Intel-
lectual Capital as the Main Factor of Company’s Value
Added. Intellectual Economics, 5, 4(12), 560-574.

16. Makuténaité, J., Gliaubicas, D., & Makuténieng¢,
D. (2014). Appropriateness of Economic Value Added
Method for the Company’s Value Determination. Science
and Studies of Accounting and Finance: Problems and
Perspectives, 9(1), 137-145. doi: https://doi.org/10.15544/
ssaf.2014.15

17. McMullen, T. B. (1997). Using TOC Thinking
Processes in Strategy Development. Constraints Manage-
ment Symposium Proceedings (pp. 35-43). Denver, CO,
April 17-18, APICS, Falls Church, VA.

18. Petravicius, T. (2008). Projekto veiklos efektyvu-
mo matavimas vertés metodais. Verslas: teorija ir prakti-
ka, 9(4), 295-305. file:///C:/Users/LEU/Downloads/BTP_
article 14194.pdf

19. Pyzdek, T. (2003). The Six Sigma Handbook. Re-
vised and Expanded. A Complete Guide for Green Belts,
Black Belts and Managers at All Levels. McGraw-Hill
Companies.

1L

17 s

20. Reosekar, R. S., & Pohekar, S. D. (2014). Six
Sigma Methodology: a Structured Review. Internation-
al Journal of Lean Six Sigma, 5(4), 392-22. https://doi.
org/10.1108/1JLSS-12-2013-0059

21. Sarapinas, M., & Sudzius, V. P. (2009). Apribo-
jimy teorijos taikymo organizacijy projektinése struktiirose
specifika. Mokslas — Lietuvos ateitis, 1(3), 70-73. http://
www.mla.vgtu.lt/index.php/mla/article/viewFile/162/pdf

22. Takeda, H. (2006). The Synchronized Production
System: Going Beyond Just-In-Time through Kaizen. Hard-
cover.

23. Uziené, L. (2010). Model of Organization’s
Intellectual Capital Measurement. [nzineriné Ekonomi-
ka=Engineering Economics, 21(2), 151-159.

24. Walker, E. D., & Cox, J. F. (2006). Addressing
[ll-structured Problems using Goldratt’s Thinking Process-
es: a White Collar Example. Management Decision, 44(1),
137-54. https://doi.org/10.1108/00251740610641517

25. Weinstein, B., & Castellano, J. (2008). Integrat-
ing Six Sigma Concepts in an MBA Quality Management
Class. Journal of Education for Business, 83(4), 233-238.
http://dx.doi.org/10.3200/JOEB.83.4.233-238

Other sources:

1. Lean Enterprise Institute. [online]. Available
online at: https://www.lean.org

2. APICS. [online]. Available online at: http:/www.
apics.org




30%6IL-06306d60630 N'3. 2017

BJIMSAHUE PUCKOB IIPU IPUHATUN
WHBECTHUIIMOHHBIX PEHIEHUM

THE IMPACT OF RISKS IN INVESTMENT
DECISION MAKING PROCESS

Nosova O.V.

The purpose of the article is to examine the impact of
the risks in investment decision making process. The anal-
ysis of the numerous publications helps to clarify the basic
methods of risk assessment. When assessing the probabil-
ity of the risk associated with the unpredictability of the
results of the events outcomes and the costs incurred by
them there is suggested taking into account the risk asso-
ciated with management. The use of multiple methods of
risk assessment is proposed for investment. It is proposed
to use effective risk management for reducing uncertainty,
and making optimal investment decisions.

[Ipobnema TPUHATHS WHBECTOPOM HHBECTHUIIMOHHBIX
pElIeHUI HEMOCPEACTBEHHO CBSI3aHA C OLIEHKOW PUCKOB.
B pa3paboTKy TEOpHHM PHCKOB CYIICCTBEHHBIN BKIIAL
BHECIIU CJIC/IYIOIIME OTEUECTBEHHbIE | 3apyOeKHbIE yue-
Hele, Bitodasd X. Kpamepa, B. Cespyxa, JI. ['utmana, M.
Jxonka, B. Aiiruepa u 1.0.X. Kpamep yxkaseiBai, 4To
«IPEAMETOM TEOPUH PUCKOB SIBJISIETCS MaTeMaTHUYECKUUI
aHaJIN3 BEPOSITHOCTHBIX KOJICOAHUI B CTPaXOBOM OM3HEcCe
U CO3JIaHUe PA3JIMYHBIX CPEICTB 3aLUUTHI POTUB HENPE/-
ckazyembix nerictuit» [1]. B.T. CeBpyk ormeuan: «Puck
- 9TO CUTyaTHBHAS XapaKTECPUCTHKA ICATSIHLHOCTH JTFOO0TO
MIPOU3BOUTEIIS, B TOM YHCIIC M OaHKa, 0TOOpaXKaroIas He-
OIPEIICIICHHOCTh €€ MCX0a ¥ BOSMOXKHBIC HEOIaronpusT-
HbIE MOCJEICTBUS B cilyyae Heycnexa. Puck Bblpakaercs
BEPOSTHOCTBIO MOTYUYEHHS TAKMX HEXKEIATEIbHbBIX PE3YJlb-
TaTOB, KaK MOTEPH MPHOBLTHM ¥ BOSHUKHOBCHHE YOBITKOB
BCJIE/ICTBHME HEIUIATEXKEH 110 BhIJAHHBIM KPEAUTAM, COKpa-
LICHUST PeCypCHOMN 0a3bl, OCYIICCTBICHHUS BBIILIAT 1O Oa-
JIAHCOBBIM omnepauusm U T. .y [2, C.3].

OrnpeneneHyue pucka CBS3aHO C PELIESHUEM JIBYX IPO-
6nem. K HUM OTHOCSATCS OLIEHKA BEPOSTHOCTH PHUCKA, CBSI-
3aHHOTO C HEMPEICKa3yeMOCThIO PE3yabTaTOB UCXOI0B CO-
OBITHIA, 1 00YCIIOBICHHBIX UM U3/ICPIKEK, H YUICTOM PUCKa,
CBSI3aHHOTO C MEHEKMCHTOM, KOTOPBIA OOecIieunBacT
JIeCTBUE, HANIPABICHHOE HA JIOCTIDKCHHE OallaHCca MExk-
Jly PUCKaMHU U MOTEHIMAJIbHON BBIFOA0H. YPOBEHb pUCKa
OINPEACIISIIOT HA OCHOBE BEPOSITHOCTHBIX OLEHOK, KOTOPbIE
MOKa3bIBAIOT CTENEHb BO3MOXKHOI'O JIJIsl UHBECTOPA YIIEP-
0a B pe3ynbTare NPUHATHS PEIICHHU, YIPOXKAIOIIUX pea-
JIM3allMd €T0 MHTEPECOB. J[JIsl ero OLeHKH NPUMEHSIOTCS
MeToauKku O0amibHON oueHku. J[. I'utman, M. JIDKOHK moj
PUCKOM MOHMMAIOT BEPOATHOCTH OTKJIOHEHUS BEIUMUMHBI

Onvea Hocosa

(haKTHIECKOTO WHBECTHUIIMOHHOTO JI0XOZAA OT BEIWYHMHBI
0XXHMJAEMOT0 pe3yibTara JeITeIbHOCTH, IPUIEM CUUTAIOT,
YTO, YeM M3MEHUUBEE U MIMPE IIKaJa KOJIeOaHUH BO3MOXK-
HBIX JTOXOJIOB, TEM BBIIIE pHCK 1 Haobopot [3, C.10].

X. Anp6ax mpoaHaIH3upPOBaJ 3aBUCHMOCT YPOBHSI pH-
cka oT moimy4yaemoit mpuosum u [TMU. OH ycTaHOBWIL, 9TO
Pa3BHUBAIOIINECS CTPAHBI OTHOCSTCS K IPYIIIE TOCYAAPCTB,
C BBICOKMM PHCKOM M HU3KOH mpuObLIbi0. MHIYCTpHAIh-
HO pa3BHUTBIE CTPaHBl XAPAKTEPU3YIOTCSA ITOKa3aTeISIMU
HHU3KOTO PHUCKA W BBICOKOH NMPHOBUIM OT MHOCTPAHHBIX
nHBecTULMH. BennunHa pucka onpenesnseTcss Ha OCHOBE
BEPOATHOCTHBIX OIICHOK, KOTOpPBIC TMOKa3bIBAIOT CTEHECHb
MOTy4eHNSI BO3MOXKHOTO HHBECTOPOM YOBITKA B pe3yibTa-
T€ TPUHATHS PEIICHU, KOTOPhIE YTPOXKAIOT peann3aniun
€ro MHTEPECOB.

Puckn WHBECTHIIMOHHOW NEATETFHOCTH OyaeM Iof-
pa3nensaTh Ha IMOJIWTHYECKHE, YKOHOMHUYECKHE, KOMMEp-
yeckrne, OaHKOBCKHE M MopaibHble. [lon monmuTuaeckum
PHCKOM IOHUMAETCS HEONPEAEICHHOCTh, BO3HUKAIOMIAS
C BO3MOXXHOCTBIO HM3MEHEHUS ITOJUTHYECKOH CHCTEMBI
CTpaHbl, PUXOIOM K BJIACTH NPEACTaBUTENEH C APYroi
SKOHOMHUYECKOH CTpaTerueil. JKOHOMUYIECKUH PHCK Tpe-
CTaBISIET CTEIICHb HEOMNPEIEICHHOCTH, BO3HUKAIOUIEH 1
(DYHKIIMOHMPYIOIIEH KaK B LIEJIOM B 9KOHOMHUKE, TaK U B
oTAeNbHBIX oTpacisiX. CHMKEHHE MAaHHOTO BHJA PHCKa
crocobcTByeT Oosee FPEKTUBHOM peann3aiiiil HHBECTH-
LUOHHBIX peleHuil. BO3HUKHOBEHHE KOMMEPUYECKOTO PHU-
CKa CBS3aHO C U3MEHEHHEM JIOXOJ0B OT MHBECTHLIUH. JTO
00yCIIOBIIEHO CTIEU(HUKON BBITTOIHEHUS! HHBECTUIIHOHHO-
IO TPOEKTA, BOBHUKHOBEHHWEM OIIMOOK MPH MPOEKTHUPO-
BaHWM, IUIAHUPOBAHUU M HCIOMHEHUH paboT. Kommepue-
CKHI PUCK — 3TO CTEIIECHb HEONPEICICHHOCTH, CBI3aHHAs
C pPHUCKaMM KOHKPETHBIX YCJIOBHH MpEANpPUHUMATEILCTBA
B JIaHHOM oTpaciu. baHKOBCKUI pUCK MO3BOJISET OLIEHUTD
CTETIeHb HEOTIPeeIEHHOCTH (DYHKIMOHUpYIOMmEeH (pruHaH-
COBOM CHCTEMBI, PUCK H3MEHEHHSI BAJIFOTHOTO Kypca CTpa-
HBI, IPOLICHTHBIX CTaBOK. MOpaBHBIN PUCK NCTIONB3YETCS
JUIl OLICHKH CTETIEHH HEONPEIECICHHOCTH, CBS3aHHOH ¢
BO3MO)KHOCTBIO HAHECCHHUSI MOPATIBHOTO YOBITKA CYyOBEKTY
WHBECTHUINOHHOM fesTeabHOCTH. OTKPBITHE (PUHAHCOBOTO
PBIHKA JJIs1 MEKIYHAPOIHON KOHKYPEHINH, OOecTeueHre
BBICOKOTO TTOKA3aTeNs KAMUTAIN3au OaHKOBCKON CHCTe-
MBI, OFO/DKETHAs CTaOMIBHOCTh OTHOCATCS K pEeKOMEH[a-
uussM MB® npu nonydeHHMM MHBECTHULIMOHHOTO KpEIuTa
CTpaHOoM.

Bricokass HeompeneleHHOCTh 3aTPyJHAET IPHHATHE
MHBECTULMOHHBIX pelleHui. BennuumHa pucka paccuu-
TBIBACTCS HA OCHOBE BEPOSITHOCTHBIX OIIEHOK, KOTOpBIE
OTPaXKAIOT CTENCHb BO3MOKHOTO HAHECCHUS WHBECTOPY
yiep6a B pe3yabTaTe MPUHITHS PEIICHUH, YIPOXKAIOIINX
peanm3anuyu ero MHTepecoB. PHUCK OIleHMBaeTCs MO cTe-




MICHW OTKJIIOHEHWS JCHCTBUTEIBHOTO HKOHOMHYECKOTO
pe3yabrara TMpH NPUHATHH WHBECTHIMOHHOTO PEIICHHS
OT OXKHJIAeMOW OT/HauM OT MHBECTHIWH. [ mHBecTOpa
TIPE/ICTABISIET MHTEPEC YCTAHOBIICHUE BETMYUHBI BO3MOXK-
HOTO OTKJIOHEHHS B CIy4ae HU3KOH NMPHOBUIN OT NHBECTH-
. akTop HEONPEIEICHHOCTH ONPEAEIIeTCs, KaK Ha
MHKpPOYPOBHE, YTO BBIPa)KAETCsl B PA3IMUHBIX OTBETHBIX
JICWCTBHUSAX MHBECTOPOB B IpoIecce M3MEHEHUI B OM3HEC
cpene, Tak M Ha MakpOypoOBHE, YTO PEaln3yeTcs B OTBET-
HOHW peakIy Ha MPOBOANMYIO TOCYAAPCTBOM 3KOHOMHYE-
CKYIO TIONUTHKY. [IpHHSATHE MHBECTHIIMOHHOTO PEIICHHS B
YCIIOBHUSIX HEOTIPEIEICHHOCTH CBSI3aHO C PEIICHHEM TPEeX
THUIOB 3a/1a4. Bo-TIepBEIX, MPUHATHE YIPABICHYECKUX pe-
IIEHUH B YCIOBHSX PHCKA, BO-BTOPBIX, NMPUHITHE YIpPaB-
JICHYECKUX PEIICHHH B YCIOBHUSX HEONPEIEICHHOCTH,
B-TPETHUX, MPUHATHE YNPABICHYECKUX PEIICHUH B yCIIO-
BHSIX KOH()IMKTA — OMPENEIISAIOT pelieHne B 001acTH NH-
BECTHIMOHHOH MOINTHKH.

[IpunHsiTHE ynpaBIeHYECKUX PEIICHUI B YCIOBUSAX PH-
CKa OCHOBEIBACTCS Ha IPOrHO3¢ BO3MOXKHBIX HCXOIO0B P
J1s KaskJ10ro MCcXoj1a ONpeJieseTcst BEpOSATHOCTh P, mpu-
qeM

P =1, (1) x=1

mek=1.2...n

B kadectBe KpuTepws NpH TMPUHATHH HHBECTHUIIMOH-
HBIX pEIICHUH BHIOMpAeTCs MaKCHMM3alWs MaTeMaTHue-
ckoro oxumanus E(R) ompemeneHHOTO SKOHOMHUYECKOTO
mmokasares (TIpUObLTH, TOX0a):

E (R)=X P =1 — max(2) k=1

B wurore ompenensercs BapuaHT, HawOoiee ITOTHO
VIOBJIETBOPSIONINN BRIOpaHHOMY KpuTepuro. [lpu pemre-
HUU JAHHOTO poJa 3aJad OCHOBHBIM KPUTEPHUEM OIICH-
KA ONTHMAJIBGHOTO BapHaHTa BBICTYIIA€T MaKCHMHU3AITHS
MaTeMaTHYeCKOTO OXHIaHHuA. B ciaydae Oonee CIOKHBIX
CUTyallnii MOXKET MPUMEHATHCS «METOJ TIOCTPOCHHUS Jie-
peBa pemeHmit». [IpuHATHE yIpaBICHYCCKUX PEIICHUN B
YCIIOBHUSAX HEOIPEICICHHOCTH TPOU3BOIUTCS Ha OCHOBE
MPUMEHEHHUS KPUTCPUCB MAaKCHMU3AIMA MUHUMAaTbHOMN
MPUOBLIA, MUHUMHU3AIMHA MaKCUMAIIBHBIX MTOTEPh, MAKCH-
MH3aIUH MAKCUMAaTHHOHN MPHOBLITH.

Homyctum, 9to QyHKIHS mone3HocTH U 3aBHCUT OT
nepeMeHHol Z — poxona. B cBowo ouepens Z sBnsercs
(GyHKIHEH OT IBYX TMEepeMEHHBIX: X — TPOM3BOANMOTO
KOJIMYECTBA MPOMYKIMH U ¥ — 11eH. B cimydae onpenerneH-
HOCTH X() M3BECTHO, YTO CyHIECTBYET TOJIBKO OIHO OIITH-
MaJbHOE pelIeHne Y* Iy TepeMeHHOH Y, mpu KOTOpOM
oOecrieunBaeTCss MaKCUMU3AIMSI TPHOBUTH B YCIOBHSIX
OTIPEICIIEHHOCTH:

ULZ(Xy.Y)] — MaxY*. (3)

HpI/I CyHI€CTBOBAHUHN HCOIPCACICHHOCTH OIPEACINM
MAaKCUMAJIbHO OXHUAACMYI0 MOJIC3HOCTb. Heonpez[eneH—

HOCTh OyJIeM paccMaTpuBaTh OTHOCHTEIILHO BEJIMUUHBI X,
JUIsl KOTOPOH (DYHKIHMS TNIOTHOCTH BEPOSTHOCTH f{x) 3a1a-
Ha. bynem cunrars oxxugaemslit 1oxox — E HEM3MEHHBIM,
PaBHBIM (PMKCHPOBAHHOH BenMYMHE X() B CIIydYae OIpese-
nenHoct. Torma MakcuMyM (yHKIMH B YCJIOBHSIX HEO-
IIpe/IeIEHHOCTH OyJIeT ONpeNesiThCs BBIPAKESHUEM:

EU[Z(X,,Y)] — MaxY. (4)

OnrumanabHOE 3HaYEHHE TIEPEMEHHOM, OTIPeIeIsIoNIei
MIPUHSTHE PEIICHNS IPH OLICHKE Y, B CITydae HeOoIpe elIeH-
HOCTH MOXET OBITh MEHbIIE (PAaBHO HJIM OOIBIIE) OITH-
MaJIbHOTO 3Ha4eHHsI Y* B yCIOBHUSIX ONPENEIICHHOCTH. JTO
Oyzner umeTh MecTo, ecnu (QyHKIus nosnezHocta U Gyner
MeHbIIIe (paBHA WK OOJIBIIIE) HYJIS.

Pemenne 3anaun NpUHATHS YIIPABICHUSCKUX PEIICHUH
B YCJIOBUSIX KOH(IMKTa OTHOCHTCS K HEZIOCTaTOYHO pa3pa-
6otanHOI Tpobneme. Ha rpakTrke HeOpJMHAPHBIE CITydan
CTaparoTCsl CBECTH K paHee PacCMOTPEHHBIM BapHaHTaM
WJIN MCTIOJIB30BaTh HE(hOpMaIM30BaHHBIC METOIBI.

JInst OLIeHKHM pUCKa TP BIOXKEHUM CPEICTB B AKIMN
UCTIONB3YETCsl MOJIeNIb aHaiun3a KosieObaHui IeH (aHaim3
6era-koaduienToB). CpaBHEHHE WHBECTHIIMOHHBIX
MIPOEKTOB ITIPOM3BOANUTCS Ha OCHOBE OIPECIICHUS BIIH-
SIHUSI PBIHOYHBIX (DIyKTyalli Ha MOIydYaeMyro NPHOBUIb
OT MHBECTUINH. VIHBECTUIIMOHHBIN PHUCK MTOApa3eIsieTcs
Ha CHCTeMaTHuYecKuil (crenuduiecknii) puck HiIH HECH-
cTeMartuueckuii puck. CucTeMaTHYecKHi pPUCK 3aBHUCHT
OT IPOUCXOIAIIMX KosnebaHui Ha peiHKe. Ha Hero Bimus-
10T O0IIMe M3MEHEHWs B Pa3BUTUH SKOHOMHKH, PBIHKA,
PBIHOYHOM LeHbl akuuil. JlaHHBIM BUJ pUCKa OTHOCUTCS K
HeuBepcu(pUIMpPOBaHHOMY pHCKy. Hecmcremarmueckuit
PUCK (IUBEpCUPHUIIMPOBAHHBIN) OTHOCUTCA K CIIeUpUYIe-
CKOMY KOMIIOHEHTY PHCKa, KOTOPBIH MOXKET OBITh HEHTpa-
JM30BaH WM YCTPAaHEH B IPOLECCE IPOBEICHMS TUBEp-
cU(UKAIMN TIPH YCTAHOBJICHUH LIEHBI MOPTQEs MEeHHbIX
Oymar. bera-ko3(QHIHEHT BbIpaskaeT OTBETHYIO PEaKIHIO
M3MEHEHHS O’KMJIAaeMOW OTIa4d OT JIOXOAHOCTH KalluTala
B TIpoliecCce PHIHOYHBIX KojeOaHui HOpMbl npuObH. OH
OTHOCHTCS K [TOKA3aTEeNI0 CUCTEMAaTHIECKOrO PUCKa, C I10-
MOIIIBIO HETo ompesensercss 0e30MacHOCTh MHBECTHIUH.
Bera-koapuIMEeHT paccUUTHIBAETCSI HA OCHOBE HCIIOJb-
30BaHUs PErPECCHOHHOrO aHanusa. B obmem Buge [3
-K03()(PUIMEHT PacCUUTHIBACTCS HAa OCHOBE CIIEIyOLICH
hopmybr:

ﬂ Cov(R j,Rm)
- b
Var®R,) = ©

e ,B - 6eTa-Kod(PUIUEHT HHBECTHUIINHN, OTIPEICISICT
PHCKOBAaHHOCTD aKIIUH [0 CPABHEHHIO CO CPETHEPHIHOU-
HBIM YPOBHEM;

Rj - OXHIaeMasi HopMa MpUObLTLHOCTH OT HHBECTH-
uuii; R, - oxugaemMas HopMa NPUOLUIN B CPETHEM BCETO
poiika; Cov - oKa3arellb KoBapualuu; Var — nokasareib
BapHUaIlnu.

[ToBbIlIIEHHE OTBETCTBEHHOCTH KPEJIUTOPOB 3a MPEJIO-
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CTaBJIEHNE PUCKOBAHHBIX KPEIUTOB CIIOCOOCTBYIOT YMEHb-
meHuro pucka. CoBepIIeHCTBOBaHNE OAHKOBCKOTO HaJl30-
pa ¥ KOHTPOJIb CO CTOPOHBI MEXK/TyHAPOIHBIX (PUHAHCOBBIX
OpraHM3aIyil 32 MaKpPOIKOHOMHYIECKOH KOHBIOHKTYpPOH B
MHpE HaIPaBJICHO Ha CHIDKCHNE BEIMYUHBI CHCTEMAaTH-
yeckoro prucka. OIeHKa BO3MOKHOTO PHCKa B YCIIOBHSX
CyIIECTBOBaHUS (haKTOpa HEONPEAETICHHOCTH OTHOCHTCS K
CIIoXKHeHmeMy THITy 3a1a4. st KpaTKoCpOYHOTO Meprosia
MOYKHO JIOITyCTHTB, 9TO (hOpMa KPHBOH 4aCTOTHI pacipeie-
neHns B Oyayem nepruoze OyJeT cXoaHa C COOTBETCTBYIO-
et KpUBOM MpeAbITyero nepuona. B paccmarpruBacMom
ciryyae (pyHKIUSI PHUCKa OMpEIesieTCs Ha OCHOBE OLICHKU
(YHKIIMY BEPOSITHOCTEH B JIOIATOCPOIHOM TIEPHOJIC.

[Ipu oreHKe PUCKOB MPUMEHSIOTCS pa3HbIe METOAbL. B
KauecTBE OJIHOTO M3 METOJIOB HCIIOIB3YETCS ONPOC TPE-
TIpUHUMATeEIIEeH, KOTOPBII MTO3BOJISIET OIIPE/ICIUTh MOTHBEI,
Ha KOTOPBIX OCHOBBIBAIOTCS WHBECTUIMOHHBIC PEIICHHUS.
B. AijirHep mpoBen OICHKY BIHMAHUS (akTopa HEompe-
JICTICHHOCTH TIPY TPUHATHH WHBECTHIMOHHBIX pPEIICHUN
MmyTeM MpoBelaeHus: onpoca uHBectopoB [3, C.16]. Uc-
CJIC/IOBAaHME TMO3BOJIMIIO ONPEACIUTh MOTHUBBI BBIJICIICHUS
MIPEATIOYTUTEIBHBIX WHBECTUIIMOHHBIX MpoekToB. OOrmas
BEJIMYMHA €KETOTHOI MHBECTUIIMOHHOM IPOrpaMMBbl ObLIa
npunsaTa 3a 100 %. IIpu nanHoM moaxozae Noj MajbIMU
MIPOEKTaMH TIOHUMAJIUCh TAKKE, OIS KOTOPBIX COCTaBIIs-
J1a TIOJIOBMHY TaKOW MPOTpaMMBbI, K KPYHHBIM IPOEKTaM
OB OTHECEHBI MPEBBINIAIOIINE AAHHBIA TOKa3arenb. B
TIporecce MPOBEACHHON OIEHKH BO3MOXKHBIX (hopM TOBe-
JeHust pupM B 3aBUCHMOCTH OT Pa3MEepOB MHBECTHIIMOH-
HBIX TIPOEKTOB OBUIN MOIYYEHBI CICAYIONINE PE3YIIBTATh.
B cnywae mpuHSATHS MalblX WHBECTHIIMOHHBIX MPOCKTOB
36,82 % ompomeHHBIX (UPM cTaparoTcsi M30eXaTb pH-
ckH, 33,66 % ¢upM roToBsI pUCKOBATh U OJJHA TPETH (prpMm
HEHTpaIbHO OTHOCHUTCS K pUcKaM. Pazmune mexny up-
MaMH, U30€eTaroIMI PUCKH M TOTOBBIMH PHUCKOBATH, BO3-
pacraet B HeOOmbIINX (pupMax. PUPMEI C 3aHATOCTHIO JIO
1000 pabounx SBISAIOTCS HEHTPATbHBIMH K prcKaM. Jloms
KPYHHBIX (hUpPM, TPEIIMOYNTAIOMNX HE PHCKOBATh, COCTa-
Buna 53,15 %, U, COOTBETCTBEHHO T'OTOBBIX PHCKOBATb,
6b11a paBHa 12,37 %. [1pn npuHATHN KPYTIHBIX WHBECTH-
LMOHHBIX PEIICHUH NPUOIU3UTENBHO OHA TPeTh (Gupm
OTHOCHTCSI HEWTPAJIbHO K PUCKaM. bblta ycraHOBIICHA 3a-
BHCHMOCTH TIOBEJICHUS (PUPM OT M3MEHEHUS X PA3MEPOB.
Tonbko 3,92 % kpynHBIX (GpUpM OBUTH TOTOBBI PHUCKOBATD,
4ro coctaBuio 14 % ¢upm c 3anaroctsio menee 100 ge-
JIOBEK.

Pemenns mo MHBECTUIIMOHHOMY IIPOEKTY MOTYT TaKXke
OCHOBBIBATHCS Ha OIICHKE BHICOKO PUCKOBAHHBIX MTPOEKTAX,
B KOTOPBIX TPH MOJIOKUTETBHOM HCXOJIC CYIIECTBYET BO3-

MO>KHOCTB MOJyYESHHS BBICOKOH IPHOBUTH OT HHBECTHIIHH.
WHBECTOp TOTOB OTKA3aThCsI OT YaCTH 0XKHUAACMON MPUOBI-
JIM JUTS TOTyYeHUs onpeserneHHocTH. OLeHKa TOJaHHbIX K
PAaCCMOTPEHUIO MHBECTHIMOHHBIX IPOSKTOB MOKA3bIBACT,
YTO MHOCTPAHHBIC HHBECTOPBI MMPEANIOYUTAIOT HHBECTHPO-
BaTh (DUHAHCOBBIC CPEACTBA B KPYHHBIC IPOMBIIIICHHBIC
LEHTPBI, C Pa3BUTON IPOM3BOJACTBEHHOW M COLMATIBHON
cthepammu.

VrpaBieHHe PUCKaMH OTHOCHTCS K (PaKTOpy CHHKe-
HUs HeomnpeneneHHocTH. Opranuzanust 3PpGeKTHBHOrO
MEHEPKMEHTa KOMITaHHH MTPElyCMaTpPHBAET OLICHKY BEpo-
STHOCTH COBEPILICHUSI COOBITHUS, ONPENCIICHIE U3ICPIKEK,
NOTePhb, BBI3BAaHHBIX HMMH. Pa3paboTka 3KOHOMHYECKON
CTpaTerny KOMITAaHHU BKIFOYaeT MHUHUMHU3ALHUIO BIMSHHUSL
BEPOSITHOCTHBIX COOBITHH HAa MHBECTHIIMOHHYIO NEsTCIb-
HOCTB, YY€T MX B COBOKYITHOH CTpaTerdy MPUHATHS WH-
BECTULMOHHBIX PEIICHUH WHOCTPAHHBIX HHBECTOPOB B
Cclly4ae HEOPJMHAPHBIX COOBITHI, CBA3aHHBIX C (haKTOPOM
HempenckazyeMocTH. st IpeooIeH s HHBECTHIIHOHHBIX
PHCKOB HHBECTOP JIOJDKEH YETKO ONPECIATh HHBECTHIN-
OHHBIE eI C YYETOM MOJNyYeHHs] NPUOBUTH U CYIIECTBO-
BaHUs BO3MOXKHBIX PUCKOB. Ero nesTelqbHOCTH JOMKHA
OBITh HaNpaBJICHa Ha y4eT BCEBO3MOXKHBIX M MHHHMH3a-
MO0 HEYYTCHHBIX PHCKOB, CONOCTABICHUE BOSMOKHOCTH
TIOJTy4eHHs MPUOBLIN C OCTABIIMMHUCS prcKaMu. JluBepcu-
(uKaIMs MpUMeHsieTcs JUIl YCTPaHeHHUs HechucTeMarnye-
CKHMX PHUCKOB MHBECTHLIMOHHOTO NopTdeis. Cucremarnye-
CKHMI PUCK MO’KHO KOHTPOJIMPOBATH ITyTEM O0TOOpA aKIHi,
TPUBOJSIINX K MF3MEHEHUIO MTOPT(ETst B TOMYCTUMBIX TIpe-
Jerax.

Hcnonp30BaHne pa3HBIX METOAUK OLICHKH PHCKOB IIPH
pa3paboTKe TOIUTHKH MPUBICYCHHS HHOCTPAHHBIX MHBE-
CTULMI MOKa3bIBACT, YTO MOJUTUYCSCKAS 1 SKOHOMUYECKas
CTaOMIIM3aLKsl B CTPAHE CIIOCOOCTBYIOT CHIYKCHHUIO TIOJIH-
THYECKOTO M 9KOHOMHYECKOTO PUCKOB. OIeHKa (YHKLHH
TUIOTHOCTH BEPOSITHOCTH WHBECTHULMOHHBIX PUCKOB OC-
HOBBIBAaCTCS Ha PEIICHUM 3a7ad MaTeMaTH4YeCKOro Moe-
JHMPOBaHMS C y4eToM (akTopa HEONpeNeTIeHHOCTH. -
(eKTHBHOE yIpaBJICHHE PHCKaMHU OyleT HalpapiIeHO Ha
CHI)KeHHUE (haKTOpa HEONPEIEeTICHHOCTH, IPHHATHIO ONTH-
MaJIbHBIX HHBECTHIMOHHBIX PEIICHHH.
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RESUME

Modern developments in global societies necessitate
that we consider a human being as a consumer. In this re-
spect, it is important to compare and contrast behavioral
models of Economic and Creative human beings and to re-
veal which of the two has more relevance and competitive
advantage over the other in today’s context.
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PE3bIOME

AHTpononorn 00paTHiI BHUMAaHHE YKOHOMUCTOB Ha
JpeBHEHITyT0 (hopMy pacTipeesieHus MPOIyKIINA B (hopme
noxapka. ITomapok, kak akT 10OPOBOIBHOTO BBIPAKCHUS
B3aNMOYBaKEHHUSI MEXK/Ly JIIOIbMHU, IMEET SKOHOMHUIECKOE
CoziepXKaHue, KOTOPOE MOJKHO PacCMOTPETh KaK B MHKPO-
9KOHOMHUYECKOM, TaK M B MAaKPO’KOHOMHUYECKOM ACHEK-
Te HcclenoBanus. M3xoas U3 Takoro Mojaxoaa, B JaHHOH
ctatbe 000cHOBBIBaeTCs [Iogapok Kak SKOHOMUYECKOE SB-
JICHNE, MPEANIECTBYIONIEEe HATypaIbHOMY OOMEHY M CIIO-
coOcTByromee (HOPMUPOBAHUIO PHIHOYHOTO MeEXaHH3Ma
oOMeHa.
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RESUME

The article has been reviewing Estonia according to
its political-historical context and is influenced by paral-
lel with Georgia. It concerns the social security system
of Estonia, agriculture sector, business environment and
economic policy and structural reforms. The article de-
scribes a comparative analysis of Georgia and Estonia.
Also the article is accompanied by the results of the survey,
which was conducted by the citizens in order to assess the
knowledge, perception and implementation of the Estonian
model.
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ASSESSMENT OF PROTECTIVE FOREIGN
TRADE POLICY
Summary

The article considers the probable effects of the Protec-
tive Foreign Trade Policy in the conditions of both static
and dynamic balances.

We have justified that in considerably long-term period
characterized with dynamic balance the implementation of
Protective Foreign Economic Policy may increase the ac-
count balance of the current payment operations, namely,
Import Restriction Policy in considerably long-term period
will support the local industry and increase savings that
will eventually be followed by the growth in the net export.
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30g. 9xMm 3603369cmm3960 30 abss, M3 0BG bo-
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geomgds bws d0gdigb 03 god@bo, Mma
36m@970mbabEyema Logag®m 3memo@ongs J3gybab
obomasbMEs s 3MomM0G g Mm ©afMagdl o(ze3L
BMEImMG0 QsbmmMa 3mb3nMabznabogsb s bgmb
MBymdL doom LBMagg 93mbmBagne bMwal, Mo J3ny-
Bob 93mbm3n Mo MbogGmbmgdal «bEMbsgmymen-
Lo o afMdgmaoemnabo g3mbmdngnma gsbznmamgdals
(300909 30Mmdss.  mogobygggemo  godMmodal
3dmabMggdo bodL b3gedqb, ™3 3GmEgd30mbabdn-
mo  3mmo@ngds 8mdggdosbas  J3g9sbado  ombgdmemn
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£

Bl 9dGnbsggmdyman bomdmgdol as630moMgdals
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93Mbm3ozmEo D0l Eqd3ab s8ommgdsl aGdgmae-
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RQ3LJI36Y:
0dM0go, LogsMgm-g3mbmBngnm bygGmda 3Gm-

89d30mbabGMma  Logogfm  3mmo@Gogzol  gobbmm-

(309m9d5L  J39960bomzgal dgmdmos  @agdoma  Ig-
0939006 3mEobs. 39Mdmm, 033mEmENL 3q3brmasn

3mmo@ogob gobbm&zngmads dgetgdom acdgmae-
0060 3gMomEabogol bgmb 1bymdl spanmmdmogn
Bomdmgdobe o @obsbdMagdal bEwslb, Goz 0b3g3L
630605 9L3MmEENL Bm(3mEmdol s3ommadsb.

303MJI6I3I0 LN&IAIBGIMO:
Mankiw N. G. macroeconomics, 7th edition, 2009, p.
141-143.
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PE3BIOME

[epexon MEXIYHAPOTHOTO MHUpA B TIOOATBHBIN SBIISI-
€TCs IVIaBHOU XapaKTEpHON yepToi coBpeMeHHOCTH. [1po-
necc rrodann3anui 00BEKTHBHO OTPAKaeT €CTECTBEHHBII
JUHAMU3M (IBOJIIONNIO) YETOBEUSCTBA, KOTOPHI BEAET K
CO3/IaHUI0 €JIMHOM BCEMHUPHON HKOHOMHUYECKOM CHCTe-
MBI, B paMkax r100ambHON SKOHOMHUKH HOBOE COfEpIKa-
HHE TPHUOOPETAIOT MECTHBIC PBIHKH, KOTOPBIE HAa OCHOBE
eIUHBIX KpuTepueB 3(p(peKTHBHOCTH MTPOU3BOACTBA OYIyT
pa3BUBAaTHCS HA COOCTBEHHOW OCHOBE. Takoi moaxox cra-
BHT HOBBIE 33J]a4l MaKpOIKOHOMHUYECKUM cUcTeMaM. Bce
MaKpPOSKOHOMHUKH, B TOM YHUCIIE M TAKUX MaJICHBKUX CTpaH
Kak [py3us, oObs3aHBI BEIPaOOTaTh COOCTBEHHBIC HOBEIC
MapagurMbl Pa3BUTH YKOHOMHKH C Y9E€TOM TpeOOBaHUI
00BEKTUBHOTO TPOIIEcca III00ATH3aIIH.

630333
LogPmedmmabm 3bmgmoml gomsbgms gmmds-
& dbmgmomdo Hommo s Bobssmdrgamdfngn
36m39bns. doybgoegee BabssMdmgamdmaga babos-
@abs gemmdamobsos30s mdagd@yma 3Gm(3qL0s, Hm-
dgmo(z ammmdasmo dbmgmomlb Bamdmddbom ©ab-
AEgds. sbgmo dgommmmaanto oG Rmma-
056 353m30boMg 3o@ oM J39ybgdo g gdnsb sbagmo
a0dmb393900L 60653y, Bm3gmos 30dstm LBmEIn 3m-
0@ 0300 393435355 Imocmbmgl sbamgdafow aogns-

bEmo mdzgmabo 3Gmdemmgdgdo.
dofomemn &gMdnbgda: Lodysmb gemdsmodes-
(309, 3bmgmomb ammdamadz0s, 3Mb3nEb(300, ©o-

39396300, 3mbggMaqb(30s, g3mbmdozn&o (303mmado,
93mbm3dogm&n gobgzomamds.

1. dmgoeo ©gdnmgdgdo

Mgba@bo Gmdgma s3056L gbogoMmgds o
Amdmob 408mygbgdab gocgdg 396 dmabrgblb bsge-
@060 30bsbsbbnmmdgdol Mgomadsozol dybgdoda
MomEgbmdmogsn dgdmyogmos. gb 60odbsgl, Hm3
080 03760, odwgba(z 3madas s bymBnbabgoman
aobos 508305635 Mmogals 3sbznmamMgdals dm (393
989307 MgLAL g3, 30g3 9Mcm0 M30L90s, 0g0 8 3-
3o4mz30mgdl 5053060l 5@ gMmbs@omm dmmbmgby-
Sb. 530@md 5005305693L Nbgdsm dabn Im3mggdabe
©d domzobgdobsmgol dg@mggmds, Mabo gzmbmado-
396 393609698530 3mMb3nEa6(305 gbmeydes.

Mgba@bo, OmImgmms dm3mggdobs domgobgdo-
Lom3golb 8s3056gd0 Ig&mJgmdgb godbgmemns g
Lodyommdo s 0l BomdmMd36sbs s bomdmgdady by-
3mddggdlL dmgema 3mbambo. gobbs 3nmmgdom dgbe-
3RBgz05 Mgby@badal go8mygbgdal 3Gm39Ldg sbem
3mb3mbob v9dmddggds. 3By, o&3mbyggmm, dmge-

1L

40 s

6 3603369mm396 BgdmJdggds SbabL s@sdnsbal
LogbmzgMgdgmo oMgombdy o 3obmgal bgmdabob-
30mdo Ggby@bolb godmygbadol bmgsw 396mbdm-
809696980b Badmysmndgdsdy. sd0@md dgazodmos
304350, M3 d©sdnsbgdal dg@mggmds Mgby@byg-
30l dm3m3qdsbs s Jom3z0Lgdedy dogm Ladysmmdn
b (309megds, M3 90sbENMLL 0dsl, GmM3 ™3
doma babombmm sMgomb bLbmMgo gl Ladysmm
Bom3maaqbl. 308 m3, dombgosgew ndabs, Hm3 sws-
80060 "©o853MgdYms” 3oM3319er, @MY 39-
mafogoqm asqdmdo, Mm3gmos BamMdmawagbl dob
M3maemm bazbmgMgdgm sGgemb, ogmo gmmdsre-
60 badysmm, dobo gzmee30nM-obsdoydn 3Gm(39-
Lo, gobbadmgHeglh s@sdnsbgdals Labombemm bLog-
390,

ammdsmamo badysmm bgdmddgwgdl swsdns-
BL Logbmg®madgm s@gombyg, Mmdgmboeg dm3qd4e
98937 3bmgmom boM3mowmyg bl s 5308 m3 EMm-
»o 306353mmbadn dbmggmomda sGbgdnm MgbaMbo
bgds 900830567000 dg@mgmdal bogseba. g3mbmanzs
bgds gMmnsbn, dmgmo dbmgmomb dobd@odom ©s
50053000790l Mbogdom gdgdbmb gMmndsbgmmsb me-
6533M3mmdal abgda. dodaboz 3o, BmEabLag gé-
»3obgmal o®bgdmdal Jgbobgdss sMoggmo ogmeo-
696, o@s30sbgdo Lognfm Gaby@bgdal dogdsda
3mmmdbgb 9Mmdsbyol s s3dysmgdegb ymoo-
9MmdgdL 03 Mgbyy@Lalb dm3mggdol godmygbgdobe
3 3omgabgdal godm. s308m3 dgazndmoas gmdzom,
™3 dbmgmomb gmmdsma bodgy®mbgm LogM(zg
stbgdomo, Mabymbgdol 3sdmygbgdabomgal ses-
3056930b dg@mdgmdaasb, Msbai 93 Mgbyy@bgdab
dgbmonmmds s a53mygbgdal sm@GgMbs@av-
mo babosmo 063930, 3m30bsmgmdl. dgbsdsedaba,
ammdsmamo dbmgmmb 3mmodognto mdGmMmabs
dodsmmmas Mgby@mbgdol 3mb3y@gb@mo godm-
4g69d0b  33300mb0sbo  Mebssmbgdmdal gEmasba
dbmgmom bob@gdob dgbogdbgma. s3g306Mo, go-
dmob, Gm3d LadysMmb gmmdsmnMmds, dobn gfoo-
obmds 43bal Logymdzgmb sbgzg ghmnsbo gmmdes-
oo dbmgmomb Rsdmysmndgdabomgal, sdo@md
bmgmomb gmmdsmadsznal 3mmodoznco ©md-
Bm0bs, bLodgsmmb gemmdsmymmdal mdogdd e bLo-
B99d39mbg asl. dob bobg@dmoang obGmGanm 396o-
mEdo 5@ geMbsGngs s og3l.

®bsdgmmgg dbmgmom Mgl 0dymggds bag-
AmodmMobm FbmgmomEsb garmmdsma dbmgmom-
by goabgmab Labyob 3gModn. Bbmgmomdo Mgl
d03@nbofyg gzgms 3mBmod@co ednmobdafgds,
yzgmos Bobssmdmaamds sbgmo aofmosdsgmmdolb do-
bogobn Bobomdmgamdal asdmbo@mmadss. 66smdwg-
amdgd0 @oMhgds ammdsmao 3bmgmomb pMmbss,




083056980 Babsdg ymggmmgol 0s6mbgdgl ©sdo-
0L30MgdNmMS gHM0sbMdals 3mdmgds, s3afal-
3ofgdam gmgdgb@oms dggMmgdal Moo 3gsbo-
b3gdob dg4360b s BabssmBogamdoms 3mbLbob sv-
30 gdemmdo 3Mmdmagdgdo. dombgoszsm 530bs gl
1339 ObgdmdL Mgoma&o B06s3dmzmgdo gemmdsom-
0 dbmgmomb gemmdamodsgnob 3GmEgbol gome-
353960bs0m30b.

egb 3bmgmo gMmsb dsbsMlb Bomdmowagbl
©5 500530560l 5gBomds dgbadmgdgmoas gabbme zo-
gmeglb b7d0b30gMH  sanmsl, 6560L30gH  EMML.

®obo8gmmgg gmgd@mmbymo bob@gdgdo o go-

bLoggmgdom 06 gMbg@a Imdomy® G gmgxmb-
@06 gfmom J3bol 306mmdgdl dsbFal bgdabdogma

dmbsboemy mbmsnb Mgy0ddn (Jodmnbody ©MHmdn)
RogBomb  g3mbmBaga® 3Gmgbgdda. gb Igbod-
gdemmdalb admggs dgngddbolb g3mbmdogm@n msbo-
33OmImmdal gBmnsbo, Bbmgmom gomgdm, Laws(s
80800656y ©Mm3o gobbmMzogmmgds 67d0b3ogMa
93mbm3ogyma m3gMa30gdo, doggbgoszsw Imddgwmn
Lyd0gd@gdolb LoibmaMgdgmo sanmgdabs, dmds-
moggmdal 3mmo@oggco 3gmgbaomgdobs, o Mg-
mogoqma dMbsdbabe.

&9b@gb0s mbmsnb godda Imgdgmo gMomone-
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306300006960L sy30mgdmmds. sbom, ammdsrn®
30bobsbobymadoms  gobbmMz0gmgdabsmgals go-
Rbbgb BLmgmom doDemdy Imddgma Lmdagd®gdo,
Amdgmos Logdosbmdalb sfMgama gobzomes gfMm-
360 93mbm3ogn® LogMzgb s domo bogdosbm-
0L 9839d@096mdalb 30 gModgdl  asbbabrmgmos-
3L bmgmom dsBMalb 3MbznMgbGmma 3ofmmdgdo.
sbgo g3mbmBogn® Lydagd@gdlb boGImawagbl abg-
o0 GMbLgMHMzbymo 3MmB3mMa309d0, M™Immgdo(s
0300600 ImJ3900900L sMgomo dogm dbmggmoml
04969696 @s g m0sbo (396@nsb sbbmM(309mmgdgb
3OmEd0ob bodmgdal s Im3bsby@gmdal megs-
BoDas300b, gBs03gms dmEal badadEm 303306 5dals
0b@gao30sb.

sbgm  306Mmdgddn  LogmmadmGabm  mEmasbadbe-
(3090L ©og30bEM®m Gogo Bbg309d0, GMBmgdbacs
20M) M P3orIdmor sLOHYIdrbyb Fmigme
439946900. FogMod Bmam(y goz0m, yzgms J3946s
300060©q0d obGmMogmon bosggmemo 3nmEHy-
mo-sbommdmmmaon® bogndggmdyg. dombgoegewm
030bos M8gbsss Rs@meman 439460l g3mbman gmma
LobEgds Abmgemom dabdEdn donb(3 0bsMARnbygdL ngo
LOLEBYINE OTMYY oMM, Mo 3obsdoMmdgdl
58 43946960L godmzom3g390mmmdsl gMmdsbgmo-
Logob ©s 8o JmEol 3MByNEMabE M ©sdm nwgde-
gdsb. Jgbedadobaw wggds ghmgbyma ggmbmdagzal
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Beom 93mbmdogs 08sMmgds 93mbmdognMa G mo-
9mmdsms donb@gamomgdge dbmggmom bodsdHm
(396869d0b 39339mdam, oysmndgdl gmmmdsmyMa
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63960y 93m(3065L. FogMad sMbgdmdlL dgmeg
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300gamdmng sMgomb, Mmdgmdosy g¢bgzombamgdl
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L3306y, 8639w dobo LmnsmaEa babdgdaob Horn-
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Rodmysmodms o mgl bomdmawaqbl J3gybals «a-
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AbyELgdol gobmeglbgdobs s domzabgdals doe-
Bgnmo 3amdstgmds, Hmams 35Mg@m m3&nd«-
3oL (m3@ndommds 3ofg@mb dabgogom) 3oMzgmoa
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3gmmab 306mdgdol goefigbgdsl. bmemm 3omg@m
m380393ol gmeg 0ggmEgdal Babgogoom, o Mgby-
Lgdal g98mygbgdom o6 bgds DAE©O 138 9ds @S
dbmmme dgmmgbamobbmgsbo dmmbmgbgdn 33s9m-
gomegds, 35306 ymggmo 3mbzmg@&mo dogmds-
gmds 3mb3nMgb@mmons o dggbodoadgds sMbgdamem
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baBoemos dobo s Ko sbammnbabal 8o 3Mmg3mbm-




30%6IL-06306d60630 N'3. 2017
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GEORGIA’S ECONOMY YESTERDAY, TODAY,
TOMORROW

TAMAR DEVIDZE
Associate Professor of GTU

Summary

In the process of globalization, each Georgian should
know what we have. Georgians and the whole world should
know that Georgia is important not only from strategic, but
above all from spiritual, national and material values point
of view. Georgia as an economic subject is united in the
world economy and in the process of relationship Georgia
should defend its own interests and envisage international
environment in the way not to miss its development strat-
egy.

Keywords: Social, Economic, Commercial Priorities
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IN GEORGIA

Kakhaber Tsimintia
Associate Professor of Sokhumi State University

Resume

Social security has an important place and role in the
economic security system, its indicators characterize the
country’s social situation, the challenges and threats in this
direction. The marginal indicators of social security in Geor-
gia (of which area can be increased) are clearly character-
ized by the social background in the country. Despite the
fact that the population’s poverty rate has been suspended
since 2009, the level of living and quality of the population
still remains high. Despite the positive growth of income,
its growth rate is not satisfying for a country like Georgia.
In the country there is a high poverty and differentiation by
revenue. Therefore, the main vector of the economic policy
of the state should be directed towards solving this problem.
Developing jobs, improving entrepreneurial environment,
promoting middle class development are known and proven
methods of solving this problem.
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O HACYIIHBIX ITPUOPUTETAX B MOAEJIAX
IKOHOMMNYECKOI'O PASBBUTHUA IOCTCOBETCKUX PECITYBJIUK
(Ha nmpumepe Poccuu u I'py3un)

PE3IOME

Mogenu nepexoia MOCTCOBETCKUX PECHyOINK Ha PhI-
HOYHYIO 9KOHOMUKY UMCIOT HE TOJILKO O6T)€KTI/IBHBIC, HO U
CyOBEKTHBHbBIE 0COOCHHOCTH, YTO MPOSBIAETCA B TOPMO3-
AMAX pa3BUTUC HE ONITUMAJIBHO HO}]O6paHHbIX IIpUOpUTE-
TaX, BHIOMPAaEMbIX TOCYAapCTBOM. B Takux ciry4yasx UrHO-
PHUPYIOTCS HACyIIHbIE IPHOPUTETHI pocTa. [Ipumepom co-
MHUTEJIBHOTO NIPUOPUTETA Pa3BUTUS DKOHOMUKHU Poccuu
SIBJISIETCS TUIEPTPOGUPOBAHHOE PA3BUTHE MPOM3BOJICTBA
U DKCIIOpTa SHEproHocuTenel — HeTr, HeTENPOILYKTOB,
rasa u Jip. A IpUMepOM HACYIIHOTO MPHOPUTETA POCTa —
poct mnuieBoro komruiekca ['py3uu. Jlisi MOTHOLIEHHOTO
Pa3BHUTHS CTPaHbI TOCYIAPCTBY Yallle CJIeyeT IaBaTh Ipe-
MMYIIECTBO HACYIIHBIM IIPUOPUTETAM HKOHOMHUYECKOTO
pa3BuTHL.

KiroueBble ciioBa. DKOHOMHUUYECKAst MOJIENb, TOCTCOBET-
CKasl 5KOHOMHKA, IPUOPUTETHI, KOPPYIIIIHKS, TEHEBasi YKOHO-
MHKa, YPOBEHb JKH3HH, PEUTHHT CUACThsI, CATTbJI0 TOPIOBOTO
OasaHca, MPOU3BOICTBO, MOTPEOICHNUE, TAKCOHOMHYCCKHIA
paHI, IPOJOBOJBLCTBEHHAS! 0E30MaCHOCTh, MHUILEBOW KIla-
CTep, perympoBaHue SKOHOMUYECKOTO POCTa.

ON THE CURRENT PRIORITIES IN THE
MODELSECONOMIC DEVELOPMENT
OF THE POST-SOVIET REPUBLICS
(on the example of Russia and Georgia)

Shota lominashvili

Academic Doctor of Economics

Associated Professor of Akaki Tsereteli State
University

Revaz Dvalishvili
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Summary

Models of transition of the post-Soviet republics
to a market economy have not only objective, but also
subjective features, which can be seen in reducing of the
development of precarious priorities chosen by the state.
In such cases, the growth of the questionable priorities
are ignored. As an example of a dubious priority for the
development of the Russian economy is the hypertrophied
development of the production and export of energy, such
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YyHugepcumema umenu Axaxus Llepemenu
Jleanuweunu Pesas Anexcanoposuy

ooyenm Mockoeckozo Asuayuonno2o uncmumyma

as oil, gas, oil products and etc. As an example, the growth
of the questionable priority is the Georgian food cluster.
For a full-fledged development of the country, the state
should give more advantages for the pressing priorities
rather than for questionable priorities. It is necessary to
increase the volume of production. It is also good to make
regulated economic growth.

Keywords. Economic model, post-Soviet economy,
priorities, corruption, shadow economy, living standards,
production and consumption interrelation, taxonomic
rank, food security, food cluster, resource-innovative and
organizational and financial support for development
programs, regulated economic growth.
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Mogenu mepexoia MOCTCOBETCKUX PECIYOINK Ha PhI-
HOYHYIO PKOHOMHKY UMCIOT HE TOJBKO OOBCKTHBHEIC, HO
U CyOBEKTHUBHBIC 0COOCHHOCTH. DTO MPOSIBIISIETCS B CBOC-
KOPBICTHOM BEIOOpE TOCYIapCTBOM HE Pa3BHBAOIIIX COM-
HUTEJIbHBIX TPUOPUTETOB, YTO YACTO MPOUCXOAUTD 3a CUET
HACYIIHBIX TOTpeOHOCTEH pocTa. OO 3TOM CBUIETEIBCTBY-
0T MpeABAPUTENbHBIE UTOTH Pa3BUTHS SKOHOMUKU Poccun
3a 2016 ron. Ha ¢one reonoiauTHuecKux MpoOIEeccoB I0-
CJeIHUX JIET U MUPOBOI KOHBIOHKTYPBI LIEH Ha ChIPbEBbIE
TOBapbl OHU CUUTAIOTCS «BIOJHE XOpolmuMu». HecMmoTps
Ha TMaJICHUE IIeH Ha He(Th, IO UTOTaM TOAa OXKHIACTCS
cumxenue BBII Bcero Ha 0,5 - 0,6% mpotus 3,7% B 2015
rojy, W TajeHne MHQIAIUU 10 MAUHUMyMa B 5,5 - 5,6%
npotus 12,9% B 2015 roxy, nperBOCXHUILAIOTCS HEKOTO-
pbl€ MPU3HAKU OKUBJIEHUSI WHBECTULIMOHHOIO CIpOCa U
MIPOMBILUIEHHOTO MPOU3BOACTBa. bosee nertanbHblil aHa-
JIM3 TOKAa3bIBACT, UYTO JaXe MPU ITOU PEKOPIHO HU3KOM
UHQISAUA, peajbHBIC TOXOIbl HACEICHHUS IPOJOIDKAIOT
najieHue TPETUil roJ NoApsl, Aa €1e BBICOKUMU TEMIIaMU
(moutu Ha 6%), YTO CTAHOBHUTCS HEYJOOHO TOBOPHUTH O CTa-
OWITM3aIK CUTYalluu B 3KOHOMHKE. [Ipenmonaraercs, 4ro
nocie naaeHus posHuyHoil toprosnu Ha 10% B 2015 rony,
B 2016 3Ta po3nuna yxmercs 10 5%, 1 Ipou30ineT Boc-
CTaHOBJICHUE MOTPEOUTETHCKOTO CIIPOCA, YTO B YCIOBUSIX
JeficTBUsL cOeperaTebHON MOJICITU TOBEACHUS I'paXKIaH
CTaHET OJHOM M3 BakHeHmux 3a1ad 2017 roga.

Kak w3BecTHO, OQHIMANTBHBIC CTATUCTHYCCKUC IaH-
HbI€, TATOTEs K MHTEPECaM JIUT, IOMUMO APYTUX MOTPelll-
HOCTEH He Bcerza BIIOJIHE JOCTOBEpHLI. [Ipuxonures mpo-
CTO BEPUThH, YTO 3a NepBoe nosyroaue rekyuero 2017 rona




B P® poct BBII cocraBun 1,6 %. IIpoMslnieHHoe mpo-
M3BOJICTBO BBIpOCHO Ha 2, 8%. [leduuur denepanbHOTO
OromkeTa coctaBmi Jumib 1,2% BBII. YpoBers unpmsmm
3,9%, a 6e3paborunsr — 5,1%. I1o ypoBHIO XH3HM — TIPO-
u3BozictBy BBII Ha jgymry nacesnenust (8664, 06$) — Poccust
TIOIHSIACH JIMIIb HA OJTHY CTYIICHBKY M 3aHHUMAaeT 72-¢ Me-
cto u3 187 crpan mupa. Onnako poct BBII, k coxanenuto,
HE 03HAYaeT, YTO MPOLECC PA3BUTHS MOIIEN, YTO CTarHa-
Ul SKOHOMHKN Poccun cMeHHiach ee pocToM, 1Mo TOH
npuuuHe, yto BBII cHmkancs nBa roga noapsj v JMILb
B TpeThbeM KkBapraje npouuioro 2016 roga octaHoBHIICS
€ro craj 1 Hauayucs MeAneHHbIH poct. [TpumepHo Ha 25%
yKpenwics Kypc pyons. Ho He HaOmogaercst pocT ypoBHA
XKW3HN HaceneHus. Vx PeasbHble 10XOABI CHU3WINCH HA
1,4%. ITo nanaeM 3a Mai mecarn 2017 roma 3TOT mokasa-
TEIb BpoJie OBl IIepecTalli Ma1aTh, HO eIlie He Hadyall pacTH,
XOTS TTOTPEOUTENBCKUE pacXoAbl M yBelandmBaiorcs. Ha-
TIpUMep, OKUBHUIIACH TTOKYIIKAa aBTOMOOWIIEH, XOTSI ITOJIOBH-
Ha 9THX MPOJaXK ObLIa OCYIIECTBICHA 3@ CUET KPEUTOB.

MorkHO TIpenmnonararb, 4To TaKod pocT MOTpeOIeHus
TIOBJIEYET 32 cOOOM MPUTOK UMITOPTA, YTO BBI3OBET MHIIS-
LU0 eIle M TTOTOMY, 4TO B ceHTsi0pe 2017 roma cHU3MIN
KIro4deByto craBky Llenrpobanka (c 910 8,5%), xorsa n
JI0JITO OOSIIMCH PUCKOB U3MEHEHNS [ICH Ha HEQTh W HHIIS-
MOHHOTO TpeHaa. OcTanack M HaieXkK1a Ha XOPOIIHH ypo-
XKal — BeJlb CEJIbXO3MPOIYKIHUS 3aHUMACT OOJIBIITYIO 9acTh
MTOTPEONTENTHCKON KOP3UHBI.

ITo Mmonenu pa3BuTHs 5JKOHOMUKH PD npuopureToM siB-
JISIETCSI POCT TOOBIYN 1 SKCTIOPTA HE(TH, T'a3a U IPOILYKTOB
X mepepabOTKH, 4TO cOCTaBsieT 55% BCETO SKCIOpTa.
BwMmecTe ke ¢ IpyrMMH CHIPBEBBIMH TOBAPAMH — METall-
JlaMH, XUMHEH M JIECOM 3TO HalpaBJICHHWE OXBATHIBACT W
Bce 75% BbIBO3A. [Ipu TOM, 4TO A0S UMITOPTA IPOJOBOJIb-
CTBHS — cTaOMIIbHO He MeHbIne 50% ero morpediaeHus.

O:xuBneHne >kxoHOMUKH P® u BoBce MOXKET Mpekpa-
TUTBHCS, €CIM PACTYIIAsl MOTPEOHOCTh B BBICOKOTEXHOJIO-
THYECKOM 00OpY/IOBaHMH M KOMIUICKTYIOIINX €€ TOBapoOB
He OyZeT yJOBJIETBOPATHCS 3a CUET POCTa COOCTBEHHOTO
npousBojcTBa. 1 uepes 25-30 et He NpeABUANTCS YIIyU-
mreHue 0e3 yxoia 3Takod KpyImHONH SKOHOMHUKH OT €€ YHH-
3UTENBHON 3aBHCUMOCTH OT CBIPbS, XOTSI OTPaHWYNTEIhb-
HBIE 9KOHOMHUYECKNE MEpBI, BBEICHHbIC /I HEE 3araioM
HE CHJIBHO JIeHCTBEHHBIE. BO-TIEpBBIX, — OHM B OCHOBHOM
paspabareBamuch emie B 2014 roxy, xorma HedTh cTOMIA
cebite $100 3a Gappenb, a gosuiap u eBpo gocturanu 80
u 100 py6meii. Kommanmm, HaxXoasImuecs moJ CaHKIIUIMHI
CTaJIM aKTUBHEE 3aHUMATh ICHBI'M 1 YMEHBIIWIN CHITY (H-
HAHCOBBIX CAaHKIMH, HO OHM OCTaHOBWJIN IIPUTOK M3BHE HO-
BBIX TEXHOJIOTHH, MJIM TaK Ha3bIBAEMBIX MPSIMBIX HHBECTH-
. CokpalieHrne IPUTOKa KalHuTasla K€ BBI3BIBAT POCT
pa3pbiBa B ypOBHE Pa3BUTHS SKOHOMHK 3alaJHBIX CTpaH
u Poccun, yennmBas pucku nocienaei. OHu OorbIe, 4emMm
PHCKH YMEHBIICHUS II€H Ha YHEPTOHOCHUTENHN, KOTOPBIMH
TIOATIUTHIBACTCS YKOHOMHUKA CTPAHBI. 32 MOCIEAHUE TOIbI
poccuiickast 1ot SKCIIOPTa BHICOKOTEXHOJIOTHYHBIX TOBa-
PoB B 001IeM 00beMe MX MHPOBOTO HKCIIOPTA COCTABIISET

b 0,3 — 0,4%, 160 u3-3a OTCYTCTBHSI KOHKYPEHIIMH HE
MIOJTy4aeTCcsl ¥ C MPOPBIBOM B POCTE HAHO TexHomorui. K
TOMY € HEOOBSIBICHHAs TOCY/IapPCTBOM BOITHA BEIHYK/1A€T
NIpSATaThCsl B TEHU HE TOJBKO Malblii Om3Hec. Pucku yBe-
JMYHUBAIOT U TOT (aKT, YTO B PE3YJBTATE YTOJIOBHBIX JIEJ
npotuB Om3HecMeHoB nouTH 90% W3 HUX TEPSIOT CBOE
JIETIO U TIOTIONHSIOT psiibl 6e3paboTHBIX. MHOTHE M3 HUX
BeIHYXJIeHbI nATH B YOIIBI (WacTHOE OXpaHHOE TMpenpH-
ATHE) OXpPAaHHWKaMH, MTOMONHASA 1,5 MIIITMOHHYIO apMHIO
6e31eTbHNKOB (Ha 3armaaHbelX GpupMax ¥ B TOMHUHE HET OX-
paHHHUKOB 0e3 oco0oif HamoOHOCTH), KOTOPBIE HHUKaK HE
MOTYT YAy4YIINTh Ka9E€CTBO OXPAHSIEMOT0, HO JIETKO MOTYT
YMEHBIIUTH €TO KOJINYECTBO. A 0€3 pa3BUTHS MAJIOTO OM3-
Heca HET HUKAKWX WMHBIX BOJIMIEOHBIX DPEIECTITOB ITOTHS-
THSI TIEPEXOTHOIM OT cConMaNN3Ma K KallUTaIu3My MOCTCO-
BETCKOW 3KOHOMHKH. POCT SKOHOMHKHM B JIyIIIEM CIlydae
MOKET OrpaHuuuThes B 1,5 — 2% B rog, 4to HE MO3BOJIUT
CTpaHE NPEOOJECTh OTCTABAaHWE OT IIEPElOBBIX CTPaH
MUPA, CO CPEAHNUM €KETOTHBIM IPUPOCTOM B 3,5%, a 3Ha-
YHT, HE TIOBE3ET U JPYI'MM ITOCTCOBETCKUM PECIyOINKaMm,
JIO CHX TIOp CHJIBHO 3aBUCSIIIMM OT 3KOHOMHYECKH CaMOn
MOILHOW U3 HUX.

ImaBHast mprunHa orcraBanust Poccun 3akiodaeTcst B
TOM, YTO JIEMOKPAaTH4ECKHE PeoOpa30BaHus B 3KOHOMHKE
P®, nauaBmmecs Obu10 B Havaine 90-x romoB 20 Beka, Tak
1 He OBITH I0OBECHBI /10 JIOTHYecKoro KoHna. Pacripoctpa-
HHUJIAach TaK Ha3bIBaeMas 3KoHOMHKa PO3 — KoppyInoH-
Hast MOZIeTIb pa3BHUTHs. B ee ocHoBe nexar: Pacri (1mo-
psnka 20 — 30 %), Otkat (10%) u 3anoc (2%). B urore 32-
42% cpencTB mpeNpUHAMATENL BBIHYXK/ICH OTUYX/JIaTh B
TIOJTB3Y TIOCTOPOHHMX JIUIL, «o0eperaromux» ero ouznec. K
Tomy ke Poccust yroagnna B nemorpaduaeckyro simy. Hace-
JICHWE CTpaHbl CHOBAa HA4aJ0 COKpamarhcs. 3a sSHBApb-U-
toHb 2017 Toma pe3ko BBIPOC MOKa3aTellb YOBUIH Hacele-
HUSI — YUCIIO0 POIUBILIHUXCS 33 9TOT MEPHOJ cocTaBmiio 8§21
TBIC. YEJIOBEK, a Yucio yMmepmux — 940,4 Teic. yenoBek.
EcrectBennas yobuts — 119, 4 TBIC. YeNOBEK, YTO MOYTH
B 4-pa3a 0oJbIIe MPONLIOTOIHETO ToKa3aress (32, 2 ThIC.
YeJIOBEK). DTOT OTPHULATENBLHBIN TPEHA BPSII JIN HUBEIH-
pyercs 3a cuer MuUrpanToB — 80720 yenoBek 3a 6 MecsLEeB
2017 roga npotus 115640 yenoBek 3a aHATOTMYHBIN IEpU-
ox mponutoro roza. Ilpudem TeHaeHIMS 3Ta yObIBatoIIas
W3 To/la B TOJl U3-3a MaJeHusI Kypca pyOsst 1 HeOOIBIIOTO
O0XXHBJICHHSI 3KOHOMHK JAPYTUX MIOCTCOBETCKHUX PECIYOIHK.
A mpumepHO depes 20 JeT oxumaeTcs emre OobImas Jie-
Morpadudeckas ssiMa B YMECHBIICHHH POXKIAEMOCTH M3-3a
YKa3aHHOTO COKpAICHHS YHCIEHHOCTH HaceneHus. Ilo
nmanebM onpoca PAHXul'C (Poccuiickast akagemus Ha-
POIHOTO X03SCTBA U TOCYTapCTBEHHOH CITyXO0HI), B 27 pe-
THOHAX CTPAHBI JOJIS JIIONICH, CUUTAIOMUX cedsl OeaHBIMH,
oonbiie 30%, Oomee 21% HaceaeHHs TOXOIOB €Ba XBa-
TaeT Julllb Ha exy. B nepBom nmomyroauu 2017 roxa monu
CMOTJIH TIOTPATUTh HA ey JINIIb Ha 1,8% MeHbIe CpescTB,
YeM B MPOILIOM roxy. M Momoka, u CBEKHX OBOILIECH Mpo-
naHo — Ha 14% MeHbIIe, Jake MaKapoHBI C XJIeO0M CTall
MeHblIIe Opatb. bornbie cTany HaJesaThCs Ha CaMble JeTie-
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BBIC KPYIBI U Ja4HBIC YYaCTKH, CBOIO KapTOIIKY. 3aTO Ha-
PO OTKOPMIICH POCCKa3HAMHE 0 Benmnanu Poccwn, maromeit
b 1,5% mupooro BBII, 3annmast 1/9 wacTs cymm.

Mo omenkam ODCP (Opranmsanus >KOHOMHYECKOTO
COTPYOHHYECTBA U PA3BHUTHU), ITO CBOCH METOIHMKE MOCUH-
TaBIIIeH TTOKa3aTellb MPOU3BOIUTEIFHOCTH TPyIA B 4-X Jie-
CSTKaxX BEAYIINX SKOHOMHK MHpa, paboTHUK B Poccuu B
4ac CO3/aeT HAIMOHAIBHBINA npoAyKT Ha $25, 9. D10 NMyy-
1re, yeM Junib B Mekcuke — $19,5. U 3o He cMOTpst Ha TO,
YTO KaXKABI MATHIH paboTOCTIOCOOHBIN POCCHSHUH TPY-
JUTCS HE TOJBKO Ha OCHOBHOM paboTe, HO | IOIXalITypH-
BaeT — IJIe-TO, YTO-TO, M BUJMMO KaK-TO JETIACT, IIePEHIS B
TaK Ha3bIBACMYIO TEHEBYIO SKOHOMHKY U TTOTy9ast OT ITOTO
10-30%, a To 1 Bce 100% cBoero gjoxonaa.

TloxxuiteIM TIOOSIM K€ M BOBCe HeT MecTa B Poccun. B
2016 rogy cpenuss neHcHs cocTapisiia Okoso 12 TeIC. py-
oneit (mpumepro $200). ITostomy 45% neHCHOHEPOB He
MOTITH TIO3BOJIUTH ce0e MPHOOpecTH HeOOXOAUMBIE JIeKap-
CTBa XOTs OBI pa3 B TOI, @ TPETh U3 HUX CTAIKUBACTCS C
9TOH TIPOOIEMOI PETYIAPHO. XOTS M XyKe 0OCTOST Jieia B
JPYTUX MTOCTCOBETCKUX PeCITyOnuKaxX. HarmpuMep, B Azep-
Oaiipkane meHcus cocraBisgeT 120, B Apmennn — 85, a B
I'py3un 73 nonnapa CHIA.

Pacter KommdecTBO TEX, KTO XOYET SMUTPHPOBATH U3
Poccun B mouckax myyiien XU3HU. DTO B OCHOBHOM MO-
JIOZICKb MHOTHE, M3 KOTOPHIX YK€ HE BEPAT, 9TO BOOOIIE
OyZeT MeHCHS — TOCYJapCTBO OYAET B COCTOSTHHH €€ BhITIIa-
gnBaTh. [IOHATHO, YTO OXOTa 3a CKUIKAMH CTaJla JyJIIei
cTparerueit pocrta 1oxonoB Poccusin. [1o nanasim POMUP
(poccuiickuii HE3aBUCHMBIH XOJIUHT, CICIHATH3UPYIO-
IIHIACS Ha MAPKETHHTOBBIX, MEIHA M COIMATHHO-IKOHOMH-
YECKHUX MCCIENOBaHuUsX ), ¢ uioist 2016 mo utons 2017 roma
JIOJISI OXOTHUKOB 33 CKUIKAMHU-AKIIHAMH YBEIHIHIACH C 26
70 36%. Io-nipexuemy mouru TpeTsh (31%) pecronieHToB
MTOKYTIAIOT OOJIee JeIIeBhIe MAPKH TOBAaPOB.

Panocts PoccustH HaxXOAsT B MHOM, HEXKCIIH 3ara HbIe
moau. Y HHX Kak Obl cCOOCTBEHHOE cuacThe. M3 exeron-
Horo nokiana WorldHappinessReport 3a 2017 rox Poccust
3aHsJIa MECTO B KOHIIE TISITOM JCCSITKH B PEHTHHTE CHACTHS
m3 155 crpan. Ee oOroHseT maxe MOCTCOBETCKAs PECITy-
omuka Y30ekuctan (47-¢) mecro. Camasi cyacTiIMBas ke
ctpana Hopserus, a necuactnas — LIAP. Kak mnokazan
ormpoc BIIMOM (Bcepoccuiickuii meHTp H3y4eHUS 00-
IICCTBEHHOTO MHEHHSA), JaXKE CPEIH MAI000CCIIEIeHHBIX
poccusiH 61% cHacTIMBBIX JTIOICH, XOTS MX BCE-TaKH OOJIb-
e Cpeau UMEIOMIMX XOpOIIMHA JocTtarok — 94%. U13-3a
0e3neHexbs 31ech Beero aumb 10% HecuacTHeIX. B aToM
HEMAITyI0 POJbh WTPACT HE TONBKO MAMSTH O JHIICHHSX,
nepexuTbix B BO BoliHe, HO W TO, YTO pOCCHsHE (B OC-
HOBHOM pyccKre) OoJblee 3Ha9eHNE PUAAI0T BETHYHIO,
BO3BPAIICHUIO CTPaHE TPECIOBYTOTO CTaTyca CBepXiep-
JKaBBl — TJIABHOTO TPHOPHUTETA CBOEro rocymapcTra. [lo
nanHeiM BIIMOM, Tpeth Hacenenus Poccun cuuraror ee
YK€ BEJIMKOH, eIlle MOJIOBHHA yOeKICHA, YTO OHA CTaHET
€10, OUEHb JKeJIask TOr0, YTO B HEMAJION CTCIICHU SIBIIIETCS
PE3yIBTaTOM ITOCTOSIHHOW aruTalyy 1 MpoMaraHibl 4epe3

CMMU, noaKOHTPOABHON OJHOW MapTUU U HECMEHSEMOMY
MIPaBUTEIBCTBY, Kak B ObrTHOCTE CCCP, uTO HE K 4eMy Xo-
pormremy He nipuseno. K ciioBy, ABCTpHS HE CTPEMUTHCS K
BOCCO3/IaHMIO0 OBIIOI MMIepun, MorymiectBa ['abcOypros,
1 3aHUMAaeT BBICOKOe 15-¢ MecTo 1o ypoBHIo xu3Hu (BBII
Ha JyITy HaceleHus) u 13-e B peiftunre cyacThs, a Poccus
COOTBETCTBEHHO — 72-¢ 1 49-e MecTa. D10 Ke HE Mpecyo-
BYTOE BCTaBaHHUE C KOJICH.

[Toxyxe anHasorMyHbIC TIOKa3aTenu y Ipy3uu, cooT-
BercTBeHHO 110-e n 125-e Mecrta, XOTs y Hee HHasl, Kak B
CTpaHax 3araja, HarpaBJIeHHAasl HAa BO3BEIMUYCHUE HE CBOE-
TO MH(HUUYECKOTO TOCYJapCTBa, @ PEaIbHOTO YEJIOBEKa, MO-
JIelTb 9KOHOMHYECKOTO Pa3BUTHS. 3/1€Ch JIPyTHE, TTOMUMO
OZIMHAKOBOTO «COLMAIMCTHYECKOTO» MPOIUIOr0, HHU3KOH
WCXOJHOM, HO €Ile M C OTCYTCTBHEM JHEPrOHOCHTEINEH,
6a3bl MPUYMHBI OTCTABAHUS OT IIEPEAOBBIX CTPaH.

ITo mamHeIM HarmmoHambpHOHW CITyKOBI CTaTUCTHKH, B
MOCJIEIHNE TOJBI SKOHOMHKA B [ py3un pa3BuBaiach XOTs
u He 06e3 He0CTaTKOB, HO ObIcTpee, ueM B Poccun. Hampu-
Mmep, BBII B 2016 roxy no cpaBaenuto ¢ 2015 rogom, no
MIPe/IBAPUTEIBHBIM JIaHHBIM, BBIPOC Ha 2,7% ¥ cOCTaBUII
14332,8 mun. $ CHIA, a B nepBoii nonosune 2017roza,
[0 CPAaBHEHMIO C aHAJTOTWYHBIM nepuogoM 2016rona — Ha
3-4%. Ob6opor BHemHel Toprosiau (0e3 ydera He3aje-
KJIapUPOBAaHHOW TOPTOBIM) B IPOIUIOM TOAY COCTaBHII
11985mun. $§ CIIA, urto Ha 21% Oomnbiie, uem B 2015 roxy.
W3 #ux sxcmopt coctaBma 2114miH. (Ha 4% MeHbIe), a
umropt 9871 miH. (Ha 28%) Oonbme. JledpunutHoe cab-
o ToproBoro Oamanca coctaBmio 7757miH (65% Bcero
o0bema ToproBmu). B saBape-utone 2017 roma BHEIIHE-
TOproBeIii 000poT moctur 4829,9 mun., uro Ha 13, 8%
Oosnpiie, YeM B aHAJIOTHYHOM IIEPHOJE TPOIILIOTO TOAA.
Okcmopt coctaBun 1249, SmuH. (Ha 31,8% Oombie), M-
nopt — 35803mutH. (Ha 8,6% OornbIie), a canb/I0 TOProBOTO
Oananca Bce-Taku orpunarensHoe — 2330,8 min. $ CIHA
(ma 1547, 7vnH. win Ha 39.9% MeHbIe, 9eM B CpeTHEM 3a
npenpaymui rox). B aTom xe 2016 romy mo cpaBHEHHIO ¢
2015 romom ypoBeHb 0e3pa0O0THIIEI YMEHBITHIICS NI Ha
0,2% u coctraBmr 11.8%, HO cTaj caMbIM HHU3KHM ITOKa3a-
Tenem 3a 13 net.

OpueHTHpOBaHHAS Ha TOTPEOJICHNE MOAEIb Pa3BUTHUS
9KOHOMHMKH ['py3un He Tak yX M XOpoIlla B YCIOBHSAX OT-
CTaBaHWs TPOU3BOACTBA, MTOTOMY KaK MOTpeOIeHne Hace-
JICHUS! B 3HAYUTEIIFHON Mepe OCYIIECTBISIETCS TPUPOCTOM
ee TOKYMaTeIbHOW CIOCOOHOCTH JIMIIG MOCTYIIICHUSIMA
n3-3a pyoexa. ExxeronHo B pazmepe MIIIHap/a 10u1apos,
B ToM umucie 2/3 n3 Poccun, HaceneHue MoayvaeT oT CBO-
UX TOpadaThIBAIOIINX B APYTUX CTPAHAX POJCTBEHHHUKOB,
YTO TOKa3bIBaCT Ha (PMHAHCOBYIO 3aBHCHMOCTH Ipy3nwm,
0COOEHHO OT OOJIBIIOTO cocera.

[To MHEHMIO OJHMX M3BECTHBIX YKOHOMHUCTOB [py3mun
JIOJDKHA U/ITH ITyTEM TIPHOPUTETHOTO PA3BUTHS CEIBCKOTO
XO3SCTBa M MHUIIEBON MPOMBIINIIICHHOCTH, THIPOYHEPTe-
THKH ¥ TypusMma. J{0ir0 TPOMBIIUIEHHOCTH TIpEearoara-
ercst poBectu 10 50%, a cenbCKoro X03sMCTBa, YBEIUNUUB
Gornee yem B 3 pasa, 10 30%, uTo mo3BommI0 OB B 2,5 paza




YMEHBIIUTE ypoBeHb OemHocTH. [Io MHEHHIO K€ WHBIX
YUYEHBIX Ha 3TOT MPOLECC CIEAYEeT HAIOKHUTH M TPOIece
MIPUOPHUTETHOTO Pa3BUTHS c(eEephl yCIyr, 4To Bce Ooree
3aKperuIsIeT 3a co00i ci1aBy MCTOYHHMKA MPUPOCTA COBpE-
MEHHBIX 3alla/IHbIX YKOHOMHUK. VIMeroTest B BUILy cepBHUC-
HBIE YCIIyTH, OPHEHTHPOBAHHBIC ¥ HA TIPOMU3BOJICTBO, M HA
00IIECTBO, W Ha JIOMAIIHEE XO3SIHCTBO, W JIMYHOCTHOTO
xapakrepa. KOHKpEeTHO 3TO: N€TIOBBIE, CTPOUTENBHBIC U
CBSI3aHHBIC C HUMH MH)XEHEPHBIE, TUCTPUOBIOTOPCKHUE, 00-
pa3oBarenbHbIe, CBI3aHHbIC C 3aIIUTOH OKPY’KaIoIeH cpe-
761, (PMHAHCOBBIC, YCIIYTH B 00JACTH 37PABOOXPAHEHUS U
COIMAJIBHOTO 00ECTICUeHHNsI, TYPUCTUIECKNE U CBSI3aHHBIC
C HHUMH, YCIyTH 10 OpraHW3alllu JI0CYyTa, KyJIbTYPHBIX U
CTIIOPTHBHBIX MEPONPHSTHII, TPAHCIOPTHBIE YCIYTH, WU
npoure ycryru. Ha 1010 cepBUCHOM SKOHOMUKH BO MHO-
THX CTpaHaX M CETOMHS NMPUXOAWTCS OOJbIIE TOJOBUHBI
BBII. Mctuna nocepenune. Hago nocunrars BapuaHThI.

Msl pazaensieM B3WIs, 4TO Hambojee OCTpoi mpo-
OreMolf pa3BUTHSI SKOHOMHUKH [py3um cleayeT cunuTarh
obecrieueHne MPOAOBOILCTBEHHOM 0€30MacHOCTH pecITy-
omuku. 1o pacueram mpod. H. Ynuranasa B 2013 romy mo
cpaBHeHHIO ¢ 1990 rogom moTpebiaeHne Msca M MICOTIPO-
JYKTOB B pacueTe Ha AyIIy HaceJeHUs | py3un yMEHbIIH-
Jock B 1,3 pa3a, MOJIOKa U MOJIOYHBIX MPOAYKTOB — B 2,1
pasa, siut — B 1,3-pa3a. HeBbICOK gaxke ypoBeHB moTpedite-
HUS QpykToB (48 KT Ha yenoBeka B To1). OH BBIIIE AaXe
y ceBepHbIX cocenielt — poccusiH — 64 kr B 2009 u 61 kr
B 2015rony, 4T0O TakKe HE COOTBETCTBYET pallMOHATIbHBIM
HOpPMaM X MoTpedneHus. A norpedieHue GppykToB gaxe
CHJIbHEE MOJIOKA, HE TOBOPSI O Msce, 3aBHCHUT OT MECT-
HOTO Tpou3BozcTBAa. COOTHOIIECHHE K€ TPOU3BOACTBA U
MOTPEOICHNSI MOJIOKa M MOJIOUHBIX MPOAYKTOB B pacueTe
Ha Jymy HaceneHusi coctaBisio 135 n 144xkr, a msca u
msconpoaykroB — 11 u 27 xr. Bcero uMnopt npoaykroB
nutanus B [py3un gocturaer 70-80%. A mo pesomonuu
OOH o0t11974 ronma, TMpOIOBONBCTBEHHAS OE30aCHOCTH
CTpaHbl HAXOAUTCS MO PUCKOM, €CJIN B CTPaHy NUMIIOPTH-
pyetcs 6omee 20% npoxykToB nuranus. [Ipu 3ToM cninbHO
XpOMaeT U MOKyTIaTeIbHas COCOOHOCTH HaceneHus. [1pu-
MepHO | MUJUIHOH YenoBek, unu 24,7% nacenenus ['pysuun
MTUTAETCS HEYIOBIETBOPUTEIIFHO: 3TOT ITOKA3aTENNb B MUPE
B 2 paza Hmke — 12,5% (Cwm.1). ITonarHo, 4To Tpy3uHamM
MIPUXOANTCST HApYyIIaTh CBOM BEKOBBIE TPaJUINU TOCTE-
TIPUMMCTBA.

Hcxonst m3 TOro, 9T0 OCHOBOH 3((EKTUBHOTO pa3BH-
THSI HAIIMOHAJIEHON SKOHOMHUKH JIOJKEH CIIYKHUTh TPUPOI-
HO-PECYPCHBII MOTEHIMAI CTPaHbl CIEAyeT pa3padborarb
CTpaTETHIO MIPUOPHUTETHOTO PA3BUTHS PON3BOACTBA MPO-
J0BOJIBCTBHA. Ha 3T0 monokeHne yka3plBaeT u He0OX0IH-
MOCTh HPEOIONICHUS] TIOYTH TPEXKPATHOTO TPEBBIIICHUS
uMIopra Haja dKkcroproM. CremyeT HE TONBKO OCyIIe-
CTBHUTH 3aMEII[CHUE MMITOPTA, HO M MEPEHTH Ha 3KCHOp-
THPOBAHWE W HEKOTOPBIX JPYTMX IHIIEBHIX IPOAYKTOB,
penInTh BOMPOCHI 00jIee paBHOMEPHOTO Pa3MEIIECHUsS TPY-
JIOBBIX PECYPCOB MO TEPPUTOPHHU PECITYOIINKH, paccpeno-
TOYEHHS IPON3BOAUTENBHBIX CHII U3 CTOJHIBI, . TOMIICH

Ha Tiepru(epuIo cTpaHbl. 3aciTyKHBAaeT BHUMAHHs HEO00X0-
JIMIMOCTB PEryJISIPHOTO aHaJIM3a B3aUMOCBSI3H MPOW3BOJ-
CTBa M MTOTPEOIECHUS TT0 PETMOHAM PA3INYHBIX TAKCOHOMH-
YEeCKHMX PaHroB (Kpai, paioH, Ceo): KaK OyleT MEHSAThCS
JIOJIS BBIBO3a M3 HUX MPOAYKTOB MHTaHus. Tak, HampuMep
B 1980 romy cooTHOIIEHNE TTOTPEOICHNS U TIPOU3BONICTBA
Msca U MCHBIX npoayktoB B I'py3unckoit CCP, Amxap-
ckoit ACCP u paitone Camtpenua cocrasisiio 183, 145 u
44%, To eCTb ¢ YMEHBIICHHEM paHTa PErHOHA pocia J0JIs
BBIBO3a M3 HEE ATOTO NMPOAYKTA MMHUTAHMUS, YTO OBLIO BEp-
HBIM HaIlpaBJICHHEM Pa3BUTH. Tak MOXKHO yCTAHABINBATh
panmoHaIbHbIC TPOIIOPIINH ITPOU3BOJICTBA M OTPEOICHNS
U 110 IpyTuM npoayKTaM. CrieryeT BO30OHOBHUTH PETYIIsIp-
HBIE TTOJICYETHI CPETHEAYIIEBOTO MTOTPEOICHUS TPOTYKTOB
MUTaHKS Ha YNy HaceJIeHus peciyOnuku. OCyImecTBIsTh
pacuetsl ux 6amancoB (Cm. 2). JIOCTIDKEHHIO ITHX IIeneit
BO MHOTOM OyZieT criocoOcTBOBaTh (hopMHUpOBaHUE U pa3-
BUTHE MUIIEBOTO KilacTepa [ py3un, 4To cTaHeT HACYITHBIM
MIPUOPHUTETOM Pa3BUTHUS €€ SIKOHOMHKH.

Paboty, B 3TOM HampaBiieHHH, CIEAyeT Ha4daTh C pas-
pabotkn «IIporpamMmbpl pa3BUTHS MHIIEBOTO KIacTepa
I'py3un nHa nepuox ¢ 2021 no 2050 roas». ITacnopr Ta-
KOH TIpOrpaMMBbl JOJDKEH BKIIOYATh IPHMEPHO CIIETyTo-
€ OCHOBHBIC BONPOCHL: 1. XapaKTepHCTHKA MHIIEBOTO
knactepa [py3um;.2. Lens u 3amaum numeBoro Kiacrepa
I'py3nu; 3. OCHOBHbIEC HAIlpaBICHUS PAa3BUTHS MHIIECBOTO
knactepa [ pys3un; 4. PecypcHO-MHHOBAIIMOHHOE U OpTaHH-
3aI[HOHHO-(DMHAHCOBOE OOECIICUCHNE TPOTPaMMBI Pa3BH-
THS THIIeBoro kiactepa ['pysuy; 5. Onenka 3¢ exTuBHO-
CTH TIPOTpaMMBbI Pa3BUTHS MHIIEBOTO Kiactepa [ pys3un; 6.
[TprtoxeHust 1 MOSCHEHUSL.

Takum oOpazom, xoTs 061 kK 2050 romy, I'py3us cmo-
JKET peasbHO BBINTH Ha INEPEeOBbIC TO3UIIMN BO BCEMHP-
HOM pas3JIelICHNH TPY/a, TOBBIIICHUN )KU3HEHHOTO YPOBHS
HaceseHust. PecrryOnmika o0s3aTeNTbHO TIOJHUMETCST HE TO
4yTo ¢ 126-0ro Ha 125-e MecTo pelTUHTa cYacTbsl, KaK 3TO
npousonuio B 2016-2017roxax, a ropasno BeIIIe, 1a0bI Ha-
BCETJIa BEPHYTH ceOe TMOUeTHOE 3BaHWE OJAHOW M3 CaMbIX
TOCTEIIPUUMHBIX CPaH MHpa.
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3.https://www.allnews.ge/g3mbm3d035/156004-
(080gb0ns-396bns-bojommggmmb-3gbmdgem-
J394690d0.html




30%6IL-06306d60630 N'3. 2017

dBNAI RJ LIFIIZM dNBEILNL AMSN LMBNIRIA-ISMEMINSIAN
3MMdTRI3IBNL 3IRIFMIAN

»J%0J3J

®3bs8gMmgg 306imd7dda Mooyl Bmeon gbaggds
330609 o Ladysmm dadbgbol gobznmsmgdsl. 330ty
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30605 domo Mmmo sboddgdal dadstormgdom. Mabb-
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Bodocgdam Ggdbogs Ggdbmmmgagddy, Mo, mogol
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30l gobg0mafgds mngbGofgdmmns badmsmm 3960l
0bo4dgdsdyg, Mo(3, Mmogol 3bfng, smgdomaw saboby-
35 J394b0b §3mbm3n 3oby.

THE ROLE OF GOVERNMENT SUPPORT
FOR THE DEVELOPMENT OF SMALL AND
MEDIUM BUSINESSES AND SOLVING SOCIAL
ECONOMIC PROBLEMS

Megi Ananidze - PHD

The development of small and medium business is a ma-
jor role in the modern economy. Smaller enterprises have
greater potential for development and are vitally important for
their role in employment. Large companies typically move
automated technology to technologies which in turn lead to
decrease in work force, which in turn leads to a decrease in
the job cuts and unemployment growth, While the average
business is focused on the middle class employment which
will have a positive effect on the country’s economy.

Key words: Small and medium business, unemployment,
country’s economy.
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CYIIHOCTB COIUAJIBHOI'O KAITUTAJIA

Harto YukBuian3e,
mpogeccop ['py3urcKoro
Texnuueckoro YHUBepcurera

Pesrome

CoBpeMeHHBIH JTal XapaKTepU3YIOTCS YCIOKHEHHU-
€M TIPOIIECCOB MPOMCXOIAIMNX B OOIIECTBE U SKOHOMHUKE,
MTOBBIIIIEHUEM 3HAYMMOCTH YEJIOBEKa M MEPCOHUPHUITHPO-
BaHHBIX OTHOIICHUH B c(hepe MPOU3BOICTBA, YCKOPCHUEM
TpoIiecca COIMaIn3auii YKOHOMIKH BO MHOTHX CTpaHax,
POCTOM pOJH TOCYapCTBa B PETYIMPOBAHUN OOIIECTBA U
KOHOMHKH.

ConumanpHOe cornacue, aaHc HHTEPECOB Pa3InIHBIX
CJIOEB HACEJICHHS TI0 MTOBOAY PACIpPEHCICHHS OOIIECTBEH-

1L

.58 s

658m Bnzz0emsdy
bd-b 3Gmegbmen

HOIO MNpOAYKTa ,JOCTOMHBIH YpPOBEHb >KU3HHU-YCJIIOBUE
KOHCOJIU/IAIIMU OOIIECTBA, pOCTa MHBECTUIMN, YCKOPEHHUS
HKOHOMHYECKOT0 pa3BuTHs.CeroiHsi HEBO3MOXKHO paccMma-
TPHUBaTh YKOHOMHKY KaK CaMOCTOSTENIbHYIO cdepy, PyHK-
IIHOHHUPYIOIIYIO IO CBOMM OCOOBIM 3aKOHaM M OT/IEIBHYIO
oT Apyrux cdep KU3HU 00mecTBa. ITO 00YCIOBINBACT
AKTyaJIbHOCTh MCCIIC/IOBAHUS COLMAIIBHBIX aCMEKTOB pa3-
BUTHs OOILIECTBA CPE/IU KOTOPBIX 0COO0E MECTO 3aHUMAET
(heHOMEH COLMATLHOTO KaruTaa.

B pabore ucienoBana CyHOCTh COIMAIBHOTO KalnuTa-
Ja,IPUBE/ICH €€ CPABHUTECIIbHBIN aHAIN3 ¢ PU3HICCKUM U
YEJOBEYSCKUM KAITUTAJIOM.

KiroueBble cj10Ba: COISUIBHBIN KamuTall, (DHU3HYECKI
KaIMTaJ1,9e/I0BEYECKUI KalTUTAIL,COIMAIBHBIC CETH, JIOBEPHE.
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THE ROLE OF HOUSEHOLDS IN THE ECONOMY
- THE REGIONAL CONTEXT
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Otar Gogiashvili - Doctor of Economics,
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Higher Education Institution

ABSTRACT

In the regions of Georgia households are the key ele-
ment of human capital formation. Despite the growth of
macroeconomic indicators, the living standards of the pop-
ulation are still low. The same applies to the remuneration
of labor, as well as the regional differentiation of income
and the income polarization of the population. Developing
and implementing measures for the formation of quantita-
tive and qualitative labor potential should become the pri-
ority in strategic policy of development in the regions of
Georgia. More attention should be paid to the implemen-
tation of social policy in the context of households. In this
regard, one of the effective ways is using taxation policies
(e.g., in many European countries the constitutional princi-
ples of social state are implemented through real estate and
property taxes).

Keywords: household, circulation, human capital, re-
gion, income
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Bogym 83sGmn39mmdol mMasbmgdal s dnbsdgm@bgm-
3960b Imabsbymg 396Mdm 3Md3mM3gMzonm mMasbo-
Bo(30000 (33s3m) @absbaMxgdo nbooznmsrmm@o o
LobdmgoEmMadcngo 3mbdacgdal Lagdmbgmbs o dma-
LobmE@gdodyg. 2010-2015 Bermgddo b 3ohg9690gma wo-
babocgdal badmsmmeo 90%-b dgowagbs. 2015 Bl
306 LogFom obsbomggdal 87,8% dgowanbs. dabn
mongbo Boboemo (65,9%) LbEmE g Jobsdgm@Mbamdoms
0baboMxqddg Imoab (ab. (566. 1).

3mboGon® ImIgbGew Wby Rsomgommb  be-
Jmommmzogdo  bofgadob bOoob ©bsdngs g&om
d0653gMbamdody aosbgetndgdaom. dmeam 8 brob
a563o3mmdado gb 3oh39690gmn 1,86-% a6 gonbofcos
5 2016 Bgemb 1026,3 oo dgoanbs (0b.656.2). ornd-
(35 Jomago-bmgzmobs s Mganmbgdol dobgogom q3q9-
56530 3006(3 8339070 oG gb(305(300 dgndRbygso.

360d369mm3060 gnEommagds mbws dogdzgb Lom-
xobm  dgmEbgmdoms  bmdsl.  Logemzggemmdn gl
30h396989m0 3,3 30(3L dgog9gbL. 936IM30lL J394693dn
30 080 2-3 35(30L goMamgddo 8gfygmadl (ab. (366.2).




6obobn 2
Ladgomm Mz0nMo bs@xgdob 356560mgds
960 306537A6gmdsDg 2008-2016
Bmgdab dnbgwznm (main)

1 7 10263
871
688,3
5516 5553 19

2008 2009 2010 2011 2012 2013 2014 2015 2016

®a30b 3bG0g, Dmdsl IMagomo gdmamagomemo s
Lo n®-93mbmBo 3Mo God@mMn asbLodrgMazl,
MHmBgmos gsbbomasl bnbgdgdomg LBoGnedn smom
ERERICEHERLE

3bMoma 2
bamgsbm dg@Ebgmdsms badnsemm
bdm3s 2014 Bgemb (3530) [12]

J399060 Bm3s
39309, 398600, ©360s, Babgma 2,00-2,10
dgma0s, m0@ 39, 0o dMndsbgma,
LogMobggmo, gb@mbgma, 3mmsbwns, 2,2-2,3
23LbBM0s
9Ly, 0fboos, 3303Mmbo 2,6-2,7
bm@go@0s, bramgs 3gmo, 3mmmbgoo,
2,8-2,9
1306900
bogoMomggmm 3,3

LanbBFMgbms sbgzg Logambn, oy MmamE sbsbang-
396 Lamgabm 3gmbgmdgdn batggdl. Hmams dmbam-
mbgemo ngm damo 1dmagmgbn baboman (28,3%) Lin@bo-
0y, Lobdgmby, Me8dsgmb BaboMdby, RgbLa38gm by,
BobLo(389mby o Lamgobm dmbdamgdal Lagdmbgmby
dmEob. sdma3zadg o6 asbgbbgdady gMoma dnbsdgm&-
Bgmds 183,2 momb bafmgasl, M3 Bbonwno dgmMgs s
LagFom batiggdab 17,8%-1 3mazo3L (ab. (sb. 3).

3bGoemo 3
Ladgsmmm Mz0M0 bs@Mrgdab gsb656amgds 9o
3063399FMbgmd>dg 2016 Byl (main)

Ro@oMgdmmo sbsmnbom as8mgmabos, Mmd 2016
Bgmb g F0bsdgm@bgmdedy yzgmadg oo bat-
®qd0 (64,1%) Lodm3b3sMgdmm gmmoo bamggd by
8mob. MmEgbsi Lagomgm bLagsdmm dGmbzadn nd-
3m@@ob bggoomo Boma 77,5%-0s, Ladbybsmme,
LE8mMAbSMgdemm gmomo bafMxgdob oo babomo
033mE@L sbGdYoMmgdl. sMobedmdbdatgdemm bom-
®q00b bggomomo Boma 27,7%-0s, bengnm sGogmmsmo
batgqdo 8,2%-b dg000396L (nb.6sb.3).

6obobn 3
Lydgomm mgonMa baMpgdab b GG ums
960 30b3399FMbgmd>Dg 2016 Bgemb (%)

53LBmTHaS
b
BTITOHEO
batrepo
27,7 >BeTIody
Edene
bofrepo 8,2 "T

1L

35Bggbgdgmo 2016 :f’a;‘fs
E?S,L;aogoz& Lob3gm by, 05335gmb 235,9 230
&oBbodgmbs oo ggbbadgmby 26,8 2,6
bamgabm 8mbdsmgdal bagmbgmby 28,0 27
R963Gmgmmdob ©o(335%g 94,9 9,2
bemdmdbs s gmgd@MmgbyGansdy 81,7 8,0
BFH6b3mBEDY 68,7 6,7
aoBsonmgdsdy 227 2,2
bsbmgmm-badgr@Bgm bofggdo 28,8 28
&Fs6bggGE 3%y 40,0 3,9
©odmagoDg o6 gobgbbgdody 183,2 17,8
Jobgdob Igdgbady 32,5 3,2
bbgs baGxgdo 183,2 17,9
boGyg30, buyen 1026,3 100

980mbmm gGaendo Lo gombal gobbnmzsd (3bawym,
m3 abobo gobbbgegzgdnsb Jobsdgn@bgmdsms Masb-

m3bmdom s 306 33gmBomaw, badyammm bowonoms(s
(ob. (3b62.4).

3bGoeo 4
Lamgsbm dg@Ebgmdsms Momegbmds
Lags@mmggmmb Mga0mbgdab dobgwznm

30bs3gnMbgmdgda
G 930m60 3500bMs
Mome. bowowy badyormeab
bogoMoggmm 1109130 3,3
J. @damabo 339 304 383
osgoMab o6 83782 4,0 +0,7
3960 34 931 3,2 -0,1
0dgMgmo 169016 3,1 -0,2
3obgon 98975 3,2 -0,1
Slgjope 29 863 31 .02
dmosbgmo

.62 s
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Gogo-mghbmdo

©5 J398m 12902 2,5 -0,8
bgabgon

bodgaMgenm-

Bgdm bgobgmn g €5

Ladsbo- 43981 36 0,3
KO39bg00

J399m Jofoma 114579 3,7 +0,4
doos oo 80290 3,3

R3gbl  obomnbdn  sqy30mgdgmns  gog0mgdmabl-
Bobmo ©s Rogomom abgma 360336gmmgaba Hggom-
Byemo 3ohg9690gmmn, Bmammo(zes Mganmbda 3g4d6nemn
05858)g0ggmo ofMgdamgds. ngo Mgaombol bmzosm-
D-93mbmBognfn  a0bzomemgdal  gfMm-gHon  do-
0mo@0 0b©03o@MEMNS s g3bLbabmgMogh Mganmbals
93mMbm8030b g31bg(30mbofMgdal 91399@nobmdab.

Rzgb0 aomgmgdom, dmbabmgmdal bagHom Jgdm-

bagmgdal yggmadg Bsmama bggoMoma bagmo Ggaomb-
do dgq8boem 3358 gdmem momgdamgdsda godmgenbos
39690380 (74%) o 0dgPgmabes s Mags-mghbmdn 4393m
Lgabgoal FMganmbgdol sBs@gdam mamgdmmgdadn
(72%). 30bodsemm@os ngo mdaealbdo, bass bggomoma
Boemals 360d36gemmds 29,7%-b Jgowmaqbl (0b.6ob.4). abs
3565L36gm0 LENMOsE 56 5360693L Jobsdgm@bgmds-
9 3603369mmdal mdagmabnbamgol s gosgsmsdda
BoBmgdema ©ods@gdmmo ofmgdmmgdol domsn
bo@onmss gob3ommdgdygma (mdaemobdn 3g4360emn
0358 gdmmo moMgdamads - 13,5 dmeie. mofo 24
AmeE. mofom dg@os 3oMg 3obgomal, Jzgdm Jom-
omab, 5gofolb o6-ab, Lbsdgamgmm=-dgdm bLgsbgonl,
0dgMgmal s Moge-mmgRbado s §39dm Lgsbgmal g-
®90 s gdma dofz96gdgmn).

d0bs8g@Mbgmdgdol gdmbagmaddn  ©adsbabnsm-
qdgmos 33390060 ©aggMgb30o(308, Mobo(30mBIMBL
R39bL 8ngt Fgagboma sbago@n o (3bGomoa. Jgg9-
Bob  Ladmoemm BoRgbgdgmdy domamo 3shzgbgdgemon
gogbomgds 4. mdoemabda (22,4%-0m), sgoals s6-da
(5,1%) wo Lddgacgmmm=-dgdm bgsbgmda (7,5%). yzgmos
bbgs ganmbdn dgobndbgds Ladmsmm BsRgbgdmnwsb
3500bMs (ab.(366.5). gb go@ab&s yggmady d33gmcins

d399m Jooremdan (17,5%) o Logoogmmb 03 6g-
30mbgd3n (336 gme-dmnabgmoa, gmEns, Ladsby Koz0b-
900), @mMIgema(s (36E0B0 o 360l dm@oboema (15,8%)

LogdoMozgmmb Mga0mbgdal bomygsbm dgun@mbgmdes-
oo dofomon 3oh39698mgdal (393mbogmgdol mmby
05 3500 NG YMHYb (305305, LE3MBBIsMgdemM bafggdol
LEGNIG TS s Lb3s) nbsdngs Lodsrmzggemmadn dnd-
©0boMg MgumMdgdob 95398096mdal Mdmazfgbo nb-
035G™MM00.

3bMoemn 5
dmbabmgmdob Ladygsemm mgzanMa
3d93mbagmgdab g56560mgds Mganmbgdals
dobgz0m, 3556356A0dgdnema
960 3065399A67mMd5Dg ((ma6in)

ga0mbo dg8mbog. 3905bMs LodmarmmEsb
(e2560) oMo %
bogoMomggmm 1042,2 0 0
J- @3amabo 1275,8 233,6 22,4
sgoabs o6 1095,4 53,2 5,1
03gGgm0, Bogs-
mghbndo s §399m 922,6 -119,6 -11,5
bgsbgon
3obgomo 964,3 -77,9 -7,5
oo oo 901,6 -140,6 -13,5
baBgaHgrem-Bgdem 1120,6 78,4 7,5
bgsbgon
4399m JoGorcma 858,5 -183,7 -17,6
obsmBgba ) )
Grga0mboBo 877,6 164,6 15,8

Lagemmggemmmdon g3mbmdn gmmo bl dgbstfabg-
ds Bomdmmanbgmo 0dbgds gMmzgbymo dgunmbgmdals
33mo36563mgdal 3Gim39Lbdo g3mbmBogn&a Labdgdol
y39mos 5396@0b, 130tggmgbo, bLomgebm 3gncbgm-
39%0L RoMongol aotgdg. 8sor dgmdmose Hmam(s
93M6mBognco BE®OL Bobamabgds, aby Lobmgsmmg-
3ol beaznaemGo 53m(306950b aoogme.

63bsba 4. 3mbobemgmdab LagMmam Jgdmbagmgdab bs. Bagma dmgagFmon Mgaombabsds§gdmm
006gdmgdsda (%-50, 2015 6.)

0000, M>3Rt s 3L
by gere-"bde ligstigomo

3 Foobs. 5.

d390c Moo

ondoerolio

3bgoo £

.64 s

1L

72
68,4
447
40,9
29,7
74,9




QdLJ36Ja0

1. bLogdomggmmb Ggagombgddn Lamgebm dgn-
BgmMdgd0 50805bgM0 3o30@omal Bm@mIomgdal dotno-
20 9mg39b@ns. 3s3Mmg3mbmBngmma dohgbgdmadals
Bl Bogbgosgsm, Imbabmmgdol (3bmgMgdalb mby
abgg odsemns. 0g039 00ddalb IHMB0l 865 dmnEHd-
by, 98Mgm3g 399mbegmagdal Gggombam oggFgb-
(30530009 ©d 3mMbabEamdals dgdmbagemgdals dmemsm-
0bo(300y;

2. Logotoggmmb  Mga0mbaddn  gsbznmomgdals
LE®Ggama  3mEoB03oL  3MoMMoG o  bws
0d39b BommgbmdMazn o boMabbmdMogn dMmdnmn
3mBgbz00mmal  gmEM3nmMgdobomgol  mbabdogdoms
9330390 o go@oMgds.

3. 3980 ygmommads mbos dogdglb Lmgoom-
M0 3mmo@ngol Mgemadgdol bamgobm dgn@bgm-
doms 3mbBgdL@dn. o3 dbMng gEcm-gMmo gi9J@0sbn
096905 03393360l 3memnBognlb godmygbgds (dsg., 93-
30l 8936 J399960da Lodgdmbagmm s Jmbadal go-
bobagdal 39339mbam b s0gmmgds bmgosmaein
Lobgmdbogmb 3MBLE G (30ME0 3M0b(303980L Mgor-
0bs(309);

4. LobgmdBoggmd dgndmgds  gobaboemml  dm-
LoDEGds  LodMZaMmagsfgom  bLodymdomo dymeyn  qdn-
amob@qdnlb dogf godmMasbyyma maebbgdol Mym
9539d800bo  asdmyqbgdal  dgbobgd  (30bbmMM0z0
BMbE0L BMEMIoMgds, Bobnsba Jomammgdal godmdgg-
do o bbgs). gb odmMaz0L BEMEALS s 0b33LEBMgdAL
LENFNE0Fgdab Lodgomgdslb Imaz393L s Nd3MME 0L
bo(33mma MmM0g6@)5(300 gMm3bmmo Bomdmgdol bdnd-
M0Mgdsdg 80390 ds.

1L

.65 5

353MYI6I3IN LNGIHIG T
R 69064MI30:

1. Paiizoepr b., Jlososckmii JI., Crapoaybuesa
E., «CoBpeMeHHBII DKOHOMHUYECKHH CIOBapp» M.,
«Mudpa-M», 1996. a3.89.

2. Makkonneas K., Bbpwo C. DOkxonomukc. M.,
«Mudpa-M», 2000. a3. 81.

3. 396doy aM., 93mbmdozal 3G0b(3039d0. 3.,
»0maqbg, 2008. a3. 22.

4. ,bodomzgmmb bGeGobGoznco Bgmabrogmman
2016%. Logdommggmmmb bBs@nb@nzob gMmgbayma bad-
Loby@o. g3. 47. www.geostat.ge.

5. bsRadyg b., 36R35d7 0., 3mn@q3mbmdonEn Low-
369d0. 3., ,039M0mba", 2017. a3.13.

6. MapranoBa O., Bypaeiinslii A., Bxkuan
JIOMAIIHUX XO3SICTB B PETHOHAIHYIO SKOHOMHKY. JKypH.
«PernonanbHas SKOHOMHUKA: T€OpUs U HpakTHKa». Ne36,
2010, ct. 63

7. Rabemadg 6., bmgowo g3mbmdnsbo. Jnomsnbo,
2008. a3. 62.

8. 3%3ndsdgzamn 3., gz06bLsmsdg 6. Lmgoom-
ME-93Mmbm30 3o LBGNLENZS. Jnomsenbo, s3030 bge-
gomab babgmdbogm mbagg@bodg@o. 2003. g3.119.

9. http://ec.europa.cu/eurostat/statistics-explained/in-
dex.php/File:Private_households by household compo-
sition, 2006-2015 (number of households in 1 000
and %25 of household types) new.png.

10. Poccust u crpansl - uneHs!l EBponelickoro corosa
2015 (cratuctnyecknii c6opuuk). 33.89 http://www.gks.
ru/free_doc/doc_2015/rus_es.pdf .

11, bGoGabEBNL gHmzgbyma  badbabyMal  do-
Laemgdol dabggno www.geostat.ge.

12. Eurostat Database. http://epp.eurostat.ec.europa.eu;
http://geostat.ge
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b6mbs sbzmmgonsbn

.7 9% goremols bobgemdfoggm mbogg@lbodgdnl gsmbmdools

©9350§59 gb6@0b sbm(;306 gd8emo 36mez gbmo
6s0m> z0mbsemsdy

.7 9% goremols bobgemdfoggm mbogg@lbodgdnl gsmbmdools

©qdmafegonmo  3Mmdemgdgdo gfom-gfo 03dbnd-
369mm3569L 3MMbmadam oMol smnsMmgdymn  mabs-
39mm3q badomggmmmb  Bobsedy doasth 3Mmdemgdams
dntnb.  bagomggemmb  dmbabrgmds  ab@m&onmaw
439modg  dMsgammozbmgeba 8g-XIlIl bamzmbolb 3om-
3900 babgzemdn aym. 93 MM Ro@omgdymo smbgmal
3abg3000 Logomzgmmb Imbabrmamds 8 Bagmomb 35(3L
ombg3000. b nym dgagan 08 mdmoggbn 8g-12-g Loy 39~
Bab, GmM3gmbacs ©a30m0bs ©d 033560l dggmdals babsl
0bm)dgb. 393nrdgdgere 3g8mbyzgdel dgegase dy-
18 Lo 3mbgdo Logomggmmb dmbabemgmds 8 Bngnomb-
0sb 761 soobedwg dqd306s. 39-19 Lamznbalb o-
LaBynbdo 30 J39yobsda dagzn domnl 336 (39mgdal godm
3mboabrgmds momddal gobobgzts s 400 sool 3o3b
dgoa9bs. sbgmn 33069 MamEabmdam dmbaobemgmds
badoMmggmman dmgemo dobo abBmMnal go63sgemmds-
do 560bmEglb ymagaems, beaenm 89-19 Lovy 3160l dmenml
bgonb bogmggmomom smbBafab dgogae Lodstomsg-
mb dmbabmgmds 08Mmabogem Lobdmzmgddo 2 docn-
0mbdg 3g8b dgomanbs, 64 geo Loy 3mbgdn S-ggM
a50DoMEs. 3060L369em Bemgddo, LadoMmggmml dm-
Lobemgmds  yggmedg IMsgammozbmgsbo  1989-1992
Bmgddn ngm ©d & doegmomb 400 smobl dgeagbrs. o3
©MMOEsb dmymegdyemao, Lajomggmmmb dmbabmgm-
dd gobyybMgma d(30Mqds ©d dmenm dmbs(3939800, 4
30omb bobgzoMb o6 5xgds@gds. 3o@ Mol nbozns-
G030 aobs gfmogmon dabgbo badestmggmmdo dm-
Bomdab gobMnb. dobgoszen dmem Bemgddo dmdo-

©9350§59 g6@0b sbm(;306 gm0 36mer gbmio

mdab 33069000 bAabs, bydsmggmmdn dbgdcngn
358gds o6 dqnbndbgds. 3otndom, bademggmmdo wg-
dmacegonmo  3Gmdmgdgdn  momneey 8b35309ds.
sMbgdmmn  dmbo(393980b  Babgozno  Ladstmggemman
yggmadg 39@0 3033830 1961 Bgmb ondos — 104 sore-
bo. 1960-1990 Bemgddo ymzgmbemoymow badmsmmeo 93
500bo 353930 0850090M©s, bemem 1991-2010 Bemgddo
30 = 55 smabn. dmdamdal 8339060 dgd(30690s 1992
Brmoob onbym. dgmeyg dbmgmom m3ab 3gGomedncs
30 Lagomoggmmlb dmbobmgmdal &9bgdtngo do@gds
135 sl 3osb dgoagbws, beem 2006-2010 Bemgddo
9L 35R396989emn 58 smobedrg dgd(30Mms. dmdawm-
30l s3bmm@m@o doRz969d9m0 035600369 Bemgddn
Lagdbmdma dq3(306o. 396dme, 2000-2009 Eemgdda
LadeMmggmman 502 296 353930 o0dsws, 35306, Mmwg-
Loz 1960-1969 Bemgddo gb 3s5B396989emn 850 908 do3d3L
MEMES. 53 39M0mEdn 3oMES(330mS MOMEYbMbS
276 034 35(300056 448 712 35(308009 gonDots. dgbodsd-
0bag, Bnbs Brmadmab dgsmgdom, dmenm Bemgddo bads-
Gonggmmdo 86986030 do@)qds 10-% a6 dq3(30s. 2010
Bgemb go96m0sbgdmma gMgdal dmbobemagmdal gmbeo-
3s Logommzgmmdn Bos@ots 33mg39d0, Mol dabgoszn-
o3 2050 Bemobogol bagdomomggmmb @gdmamagnmmo
3989LEOMRS 9394Fgds (osa®ads 1.), J394bolb Imbob-
mgmds 28%-0m, sbgy 1 170 000 33000 d(30M9ds. 232
J399965L dmEnb LogdoGomggmm 8mbabemgmdols Macsb-
™M36mdob d93(306960b &93300 3g-16-9 sanmbgs, dm-

3bGoama 1. Bystim: geostat.ge

dofMomsn gdmaMmsganma 35R39693mada
(sosbo 3530) 2007 | 2008 | 2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 | 2016 | 2017
3mbsbmgmdab
Fobmgbmds 1 43947| 4382.1| 4385.4| 4436.4| 4469.2| 4497.6| 4483.8| 4490.5| 3713.7| 3720.4| 3718.2
056360bsongal
dom dmEab:
bagsemagm @absbmads 2308.9| 2303.8| 2309.1| 2350.5| 2371.3| 2391.7| 2410.8| 2410.8| 2122.9| 2128.5| 2128.6
babmgmm Esbsbemgds 2085.8| 2078.3| 2076.3| 2085.9| 2097.9| 2105.9| 2073.0| 2078.8| 1590.8| 1591.9| 1589.6
GOGbrIE @3d@g3. 49287| 56565 63377 62585 58014 57031 57878| 60635 59249| 56569
Aoigbmgbmds
2“"@03@“@‘“ 41178| 43011| 46625| 47864| 49818| 49348| 48553| 49087 49121| 50771
0(3bmgbmas
350 3mEab:
JmEB0Bgdsms Gogbgo 24891| 31414| 31752 34675| 30863 30412| 34693 31526| 29157 25101
g‘sd"""s"sﬂ“"” 2325| 3189 4030 4726 5850] 7136| 8089 9119] 9112| 9539
neban

1L

.66 5




3bGaema 2. 2017 Bemob 1=Vl :30b dofoomso ©g3ma@sgomma dsh39698mgda

&?};‘f 33 ©5(335mgds JmE6abgds 356dm@Babgds
bydsmmggmm 25,543 25,954 10,680 5,031
adomobo 9,435 7,117 2,779 1,880
sg3bsdgmab o6 - -
sgacnb 36 2,714 2,144 1,200 323
3960 577 929 249 119
n3gMgon 3,352 4,700 1,881 820
3dbgmn 1,874 2,402 732 376
d3bgos-3mnsbgmn 464 705 229 115
Aogs-mghbdn s J399m bzsbgmn 114 345 74 35
La3dga-bgdm Lgsby 1,889 2,569 1,131 386
Ls3d3bg-go3obgmn 855 917 522 104
4399m JosGorema 2,681 2,345 1,213 510
dos JsGomoa 1,588 1,781 670 363

Bystrm: geostat.ge

domdao — 174-%g. a00Dets ©gd3m3mmaz0s s dabo
3aL3odgdn; ©gdm3nmazamds 3Mm(39bgdds NBH™
3g9@o© dmo(33s Jomggmoa dmbobmagmds, Moz bgfom-
By 3Gmdegdal 94860l Jetmggmn 9ol gabognco
by39@&™dob 9 bHNb3gmymegal. LEMogsm dndwnbamg-
ML gdmamaogomn @adgMgdol 3Mm3gbo, MHmBgman(s
960b 0mbBsMImgdol 3m@gb30omb LoggMmbals bobsdy
5Y96gd0L.

bogdofmggmmb dmbobemgmdals dybgdfngo do@gds
360d3bgmmmgba gobbbgegwads Mganmbgdals abgo-
3000, yzgeadg 3dody BogmBamgmdss Mogs-mghbddo,
9898 afosdo, LadgamMgmm-bgdm Lgsbgodn, d(sb-
-3005693dn, 08gFgombs ©s Fobgmdo. L3gzoowm-
ab®gdolb (36mdom, oy Logobagdm bdmBdgdo o ogbs
dogdamo, mabrmgl 18 Bgmobada Mogs dmmoasbaw
351 35(309mEgds. bbgs Mgagombgdmeb dgmamgdom,
13d0dgbo 3ogmdatigmdss sbggg amnadas.

bogdofmggmmb  gdmadogonm  3Mmdmgdgd-
do doogotn sgomo gdoogh dnms s gofyg Bngfs-
(300b. dos FogMozos g 3owgg gobmmoa Lagyzmbals
80-0560 Bengdomsb snbym, bemenm 90-0560 Bemgdowsb,
3693 dmemem 20 Bemols 3o6daem by, BogmBsmgmds omam-
0Mg Yofgbrgdmes s Mgl bojstmggmmb dool
©13dndgbo gdmaMoganma 3Mmdmgdgdn Mogsl. dm-
Lobmgmdalbgseb ogmgds Jonsba Mggombgda.

2002 Bemolb mggozooma®n bBs@bBngolb dmbazg-
dgdom, 164 Lmgggmo domasbom  ©agmoamos, 364
33 36bgdmdL, beagm 152 bmgygemdo 10 o bo3emgdo
3m3mo (3bmg@mdl. Lagstonomm, 3 152 bmgmoawsb
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JAEMOI'PAOUYECKHUE ITPOBJIEMbI
HACEJEHMS I'PY3UHA U CTATUCTUUYECKHUI
AHAJIN3 B PETUOHAJIBHOM MACIHITABE

Hona AxBieananu - AcconnpoBaHHEIHN mpodeccop
JlerapTaMeHTa SKOHOMUKI

TocynapcreenHoro Yuusepcurera Axakus Lleperenu
Haupa Bupcananse - AcconupoBaHHbIii mpodeccop
JilerapTaMeHTa SKOHOMUKHU ['0Cy1apCcTBEHHOro YHH-
Bepcutera Akakus Lleperenu

PE3IOME

B crarbe paccMOTpeHbl caMble OOJIE3HEHHBIE - JIEMO-
rpaduuecKue MpooIeMbl. YCHICHHH YKa3aHHOH POOIeMbI
MOMOTaeT HU3KHI MaTepUaIbHBII JOXO0/] HAaCEJIeHUsI, Orpa-
HUYCHHBIC (DUCKAITFHBIC PECYpPCHI, HEPA3UThIC PHIHOYHEIC
MHCTHUTYTBI, IOJUTHYECKAsT HECTAOUIILHOCTD, OTPACIICBbIC
KPH3KCBI SKOHOMHKH, HECTaOMIIbHAST BHEIIHSS MTOJUTHKA.
CerojHsi B MUpE MPOIIECC TIO0THU3AINH TTPOUCXOAUT TaK
6I)ICTp0, OYCHb TPYAHO COXPAaHUTH HAIIMOHAJIbHBIC Tpaau-
MM OCOOEHHO HAIMOHAJIBLHOM MEHBUIMHCTBY. YTO pe3ko
OTpakaeTcs Ha HalTHOHAIBHBIC IeMOTrpadUIecKue JaHHEIC
MalblX Halmu. [ocymapeTBo pa3padborana KOHICHIIUIO Ha-
[IHOHANBHOH Oe3omacHocTH. CTpaHe ciuenyeT pa3padoTarh
KOHIICTIINIO JeMorpaduueckoii 0e3omacuoctu, Obecre-
YUTbh UHTETPALIUIO rﬂo6an1/13au1/11/1 1 HAIlMOHAJIbHBIX UHTC-
PECOB, OCYIIECTBIICHNE Ba)KHBIX MEPOINPHUATHH M MPOEK-
TOB.. TI0 ME€PE YBEJINYEHHS OTHOAETHBIX CEMel CHIKAeTCs
HE TOJIBKO POXKIAEMOCTh, HO U CO3[A€TCSl OYCHB MTPOYHAs
M04Ba, KOTOpasi JIOMAeT Halll HAIIMOHAJIBHBIN IyX, Jerpa-
JIALUIO TPY3UHCKOTO JyXOBHOTO Mupa.. CoBpeMeHHas Jie-
Morpaduyeckasi CUTyalss HOCHT XapaKTep CHCTEMHOTO
kpu3uca. CocraBHble 4acTH 3TOH cucteMbl: CHMKEHHE
POXXKIAEMOCTH JI0 YPOBHS KPHU3HCA, YBEIMUCHUE CMEPTHO-
CTH B HEKOTOPBIX perunonax— JledopMupoBaHHas monosas
BO3pacTHas CTPYKTypa, YXY/ALICHHE COCTOSIHUS 37[0POBbS,
OOIIMpHAst BHEIIHSSI U BHEIIHsISI MUTPALIUS U, KaK IpaBH-
JI0, CIIOYKHBIE COIMATIbHO-IKOHOMHUYECKHUE YCIOBHSL.

KiawueBbie caoBa: jaemorpadus, JCMOMYJISIIHS,
MUTpaIysi, SMUT PAIIHSL.

Ls3356dm Lo@ygzgdo: ©gImaFogns, ©g3m3mma-
(309, B0gM3(305, §30a3M(300.
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AGRICULTURAL COOPERATIVE -
EFFECTIVE FORM
OF ENTREPRENEURIAL MOBILIZATION

Paata Koghuashvili —Professorof

Georgian Technical University, the real member of
Georgian Academy of Agricultural Sciences

Niko Chikhladze — Professor ofAkaki Tsereteli
State University

Abstract

The authors emphasizes that the program expectations
are not implemented, the program of agricultural coopera-
tives investment due to unacceptable norms. It has been de-
veloped an opinion that the agricultural sector cooperation
and integration of new agro-industrial development, pro-
moting reforms, a focus of intense and adequate measures
in this case, and the rich experience of successful countries,
refraining from setting will cause serious problems.

Along with the private ownership of land, public proper-
ty is also inviolable, that is, a concern for the community’s
property, as well as for the private one, is the responsibility
of each member of the community, and the primary duty of
the community as a whole.

Keywords: the state program, rehabilitation, co-opera-
tive, integration, reform, natural resource.
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TRANSFORMATION OF THE GLOBAL PRODUCTION
SYSTEM AND FOUR INDUSTRIAL REVOLUTIONS

SUMMARY

The digital opportunities in products are often not
translated into just higher prices or lower costs but also into
fundamental change of the business model. This is driven
by end-to-end approach, from service acquisition to deliv-
ery. These combination-based business models illustrate
the extent of the distribution that occurs when digital assets
and interesting combinations of existing digital platforms
are used to reorganize relationships with physical assets.
The focus is to built on a superior experience combined
with reduced transaction and friction costs. These compa-
nies match demand and supply in a rapid and convenient
manner which side steps the business models of incum-
bents. Fast moving competitors provoke a disaggregation
of the more traditional industry silos and value chains and
also disintermediate the existing relationship between
businesses and their customers. In almost all industries,
digital technologies have created new, disruptive ways of
combining products and services and in the process have
dissolved the traditional boundaries between industries.
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Technologies are amplifying each other in a fusion
of technologies across the physical digital and biological
worlds. We are witnessing profound shifts across all indus-
tries market by the emergence of new business models, the
disruption of incumbents and the reshaping of production,
consumption, transportation and delivery systems. On the
social front a paradigm shift is underway in how we work
and communicate, as well as how we express, inform, and
entertain our self. Decision makers are too often caught
in traditional linear (non-disruptive) thinking or too ab-
sorbed by immediate concerns to think strategically about
the forces of disruption and innovation shaping our future.

The digitization of products, big data and cloud com-
puting make it easier to understand and meet individual
customer needs more accurately.

We are at an inflection point: The rules from the in-
dustrial era of mass production are giving way to a digital
era of individualization and optimization. Could we see the
end of economies of scale?

Technology-driven transformation is giving rise to new
questions and challenges that neither the public nor the pri-
vate sector can tackle in isolation. For example, Will tech-
nology-driven automation ultimately eliminate jobs and
slow economic growth, or will the labor force evolve and
ultimately catch up with technological change?
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What should be done to bridge the growing skill gap in
the global workforce? What is the meaning of privacy and
security in a world of greater transparency? How will we
collaborate to build the regulatory frameworks and stan-
dards rapidly enough to fuel the growth and adoption of
new technologies?

88% of automotive strategy officers agree that by 2030
at least one major automaker will earn more revenue from
selling data and mobility services than from selling cars
and auto parts.

70%o0f professional services strategy officers agree that
by 2025, digital solutions will generate more revenue for
professional services firms than services delivered by peo-
ple

Typical characteristics of this industrial revolution:

Velocity: This revolution is evolving at an exponential
rather than a linear pace. It leads to unprecedented para-
digm shifts in economy, business, society and individually.
It is changing the “what”, the “how” of doing things but
also “who” we are.

System impact: It involves the transformation of entire
systems across (and within) countries, companies and so-
ciety as a whole.

Impact on power . By enabling smart factories, the
fourth industrial revolution creates a world in which virtual
and physical systems of manufacturing globally cooperate
with each other in a flexible way. This enables the absolute
customization of products and the creation of new oper-
ating models. Digital businesses have marginal costs that
tends towards zero.

Additionally, the reality of the digital age is that many
new businesses provide “informational goods” with stor-
age, transportation and replication costs that are virtual nil.
Our devices will become an increasing part of our personal
ecosystem, listening to us, anticipating our needs and help-
ing us when required, even if not asked.

The challenges created by the fourth industrial revolu-
tion appear to be mostly on the supply side, in the world of
work and production. As a result, the great beneficiaries are
the providers of intellectual or physical capital, the innova-
tors of intellectual or physical capital, the innovators, the
investors and the shareholders which explains the rising
gap in wealth between those who depends on their labour
and those who own capital. The concentration of benefits
and value in just a small percentage of people is also ex-
acerbated by the socalled platform effect, in which digital-
ly-driven organisations create networks that match buyers
and sellers of a wide variety of products and services and
thereby enjoy increasing returns to scale.
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The consequence of the platform effect is a concentra-
tion of few but powerful platforms which dominate their
markets Drivers/impact. The digital revolution is creating
radically new approaches that revolutionize the way in
which individuals and institutions engage and collaborate.
Blockchain is an example of * distributive ledger”. Tech-
nology based platforms make possible what is now called
the on-demand economy. These platforms, which are easy
to use on a smart phone, convene people, assets and data,
creating entirely new ways of consuming goods and ser-
vices.

Uber shows the disruptive power of these technolo-
gy platforms. All platforms have one thing in common:
matching supply and demand in a very accessible (low
cost) way, by providing consumers with diverse goods, and
buy allowing both parties to interact and give feedback,
these platforms therefore seed trust. In addition, when us-
ing digital platforms, the marginal cost of producing each
additional product, good or service tends towards zero.

We are still at the beginning of the fourth industrial rev-
olution, and it will require entirely new economic and orga-
nizational structures to grasp its full value. The competitive
rules will be different. To remain competitive, companies
must be at the frontier of innovation in all its forms, which
means the strategies which primarily focus on reducing
costs will be less effective than those which are based on
offering products and services in more innovative ways.

Established companies are being put under extreme
pressure by emerging disruptors and innovators from oth-
er industries and countries. The reason why the new tech-
nology revolution will provoke more upheaval are: speed,
breath and depth and the complete transformation of entire
systems. Organisations has to operate and organize with
speed and agility.

Multiple sources of disruption trigger different forms
of business impact. In the supply chain new technologies
create entirely new ways of serving existing needs and sig-
nificantly disrupt existing value chains, e.g. 3-D printing
will make distributed manufacturing and spare-part main-
tenance easier and cheaper.

Real time information and intelligence will provide
unique insights on customers and asset performance that
will amplify other technological trends. Digitization also
enables large incumbents to cross industries boundaries by
leveraging their customer base, infrastructure or technol-
ogy.

Major shifts on the demand side are also disrupting
business. Increasing transparency, customer engagement
and new patterns of consumer behaviour (build on mobile
access) force companies to adapt the way they design, mar-
ket and deliver existing and new product and services. This
is forcing all companies to re-examine the way they do
business and takes different forms. Disruption will affect
both the demand and supply sides of the business.

Major impacts. -customer expectations are shifting
-products are being enhanced by data, which improves
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asset productivity -new partnerships are being formed as
companies learn the importance of new forms of collab-
oration and -operating models are being transformed into
new digital models.

Customers (BtoB and BtoC) are increasingly at the
centre of the digital economy, which is all about how they
are served. Customer expectations are being redefined into
experiences. Customers can be identified based on their
willingness to share data and interact. The world is mov-
ing much more to peer-to-peer sharing and user-generated
content.

This is a nowworld, which requires companies to re-
spond in real time wherever they are or their customers or
clients may be. Products and services are enhanced with
digital capabilities that increase their value (like tesla).
Data and analytics are also transforming the role of main-
tenance. No longer look for specific faults but it is more
about performance benchmarks (supplied by sensors) New
business models can be based on services like asset perfor-
mance or actual performance. The combination of sensors
and analytics enables tire companies to monitor driver per-
formance, fuel consumption and tire wear to offer a com-
plete end-to-end service.

Collaboration is more important than ever, companies
need to go well beyond marketing  and sales agreements
to understand how to adopt comprehensive collaborative
approaches.

Rethink operating models means that platforms en-
abled by the network effects of digitalization are import-
ant. In a global world these platforms intimately connect to
the physical world. Platform strategies combined with the
need to be more customer-centric and to enhance products
with data, are shifting many industries from a focus on sell-
ing products to delivering services.

Frugal business models use the opportunities afforded
by the interaction of digital, physical and human realms to
open up new forms of optimization such as efforts by Mi-
chelin to provide high-quality services at low cost. To be
competitive in the future the nature of organizational struc-
tures will have to be rethought. Flexible hierarchies, new
ways of measuring (process based accountabilityinstead of
outcome based accountability) and new rewarding systems
to attract skilled talent. Organizations will shift from hi-
erarchical structures to more networked and collaborative
models. Organisations will become increasingly organized
around distributed teams.

The digital opportunities in products are often not
translated into just higher prices or lower costs but also into
fundamental change of the business model. This is driven
by end-to-end approach, from service acquisition to deliv-
ery. These combination-based business models illustrate
the extent of the distribution that occurs when digital assets
and interesting combinations of existing digital platforms
are used to reorganize relationships with physical assets.
The focus is to built on a superior experience combined
with reduced transaction and friction costs. These compa-




nies match demand and supply in a rapid and convenient
manner which side steps the business models of incum-
bents. Fast moving competitors provoke a disaggregation
of the more traditional industry silos and value chains and
also disintermediate the existing relationship between
businesses and their customers. In almost all industries,
digital technologies have created new, disruptive ways of
combining products and services and in the process have
dissolved the traditional boundaries between industries.

The level of disruption is different in the various
industries, but in a world characterized by uncertainty the
ability to adapt is critical. If a company is unable to move
up the curve it may be pushed off it.

The companies that survive or thrive will need to main-
tain and continually sharpen their innovative edge. Small
and medium sized enterprises will have the advantages of
speed and agility needed to deal with disruption and inno-
vation. Large organizations by contrast will survive by le-
veraging their scale advantages and investing in their eco-
system of start-ups and SMEs by acquiring and partnering
with smaller and more innovative businesses.

In all moments of major technological change, people,
companies and institutions feel the depth of the change, but
they are often overwhelmed by it, out of sheer ignorance
of its effects.
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ANTI-CORRUPTION REGULATIONS OF
GEORGIA AND SOME OF THE EU COUNTRIES

Ketevan Kraveishvili
Resume

Fight against corruption is the world’s most important
challenge. In the beginning of the 21st century corruption
was synonymous of improvement of business climate. As
of today, many anti-corruption mechanisms have been de-
veloped and practiced in the world.

Despite the fact that in the EU countries and in Geor-
gia the anti-corruption legislation has been improved, but
problems in its execution still remains. Such inactivity is a
stimulus for the existence of corruptions.

In this paper is given an ancti-corruption regulations of
Georgia and some of EU countries which were selected by
the Corruption Perception Index (CPI) data.
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GEORGIA’S HUMAN
DEVELOPMENT INDEX TRENDS
Khatuna Todua

RESUME

The HDI is an average measure of basic human devel-
opment achievements in a country. It is a summary measure
for assessing long-term progress in three basic dimensions
of human development - a long and healthy life, access to
knowledge and a decent standard of living.

Georgia’s value for 2015 was 0,769, which put the
country in the high human development category - posi-
tioning it at 70 out 188 countries and territories, although
the analyses shows that Georgia is among the leading
countries in the region with inequality evident in income
and wealth. This gap between the poor and the rich can
be direct consequence of the inequality of opportunities.
It means that most people have a low income and a few
people are very rich. It would be impossible to raise the
standard of living in the country without solving the above
mentioned problem.

Keywords: Human Development Index, Georgia.
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RESUME

Income distribution problem is a common trend for the
market economy. As far as the country’s wealth is not avail-
able for everyone it leads to economic inequality between
people. Inequality is a feature of free market system andthe
received reimbursement by the individual is an adequate
of his ability, his risks and labor, in contrast, economically
full equality kills motivation that’s economic outcomes are
well known for the post-Soviet society.

There are a number of factors affecting the unequal in-
come distribution, like: hereditary property, entrepreneur-
ial skills, education leveland quality, labor habits, length of
service, experience, profession and etc.,

The definition of economic inequality is caused by a
number of problems, first of all, it should be determined
the quantitative parameters of inequality in the country, in
particular, poverty limit and level in specific time period.

The state should ensure the fairness of income distribu-
tion with the proper functioning of its economic and social
policy, the level ofsocio-economic development of society,
with human development, self-awareness and culture is
also decisive.

Solving the problems related to the fair distribution of
income is the main paradigm of modern civilized society.
There are approved methods in the economy, poverty re-
duction programs that are more or less soften serious re-
sults of the inequalities between the members of society.

Key words: Income distribution, economic inequality,
poverty limit and level, assistance programs for the poor,
social policy.
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ABSTRACT

Inequality, poverty, employment, unemployment,
and etc. is one of the most important aspects in Socio-
cultural environment.

Today, under the existence of an independent state
Georgia stands the issue of correcting the new situation
and correct orientation, Which requires to need to
involve the global world and the global economy.
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THE ROLE OF INNOVATIONS
IN THE ECONOMY

Resume

The economy of all the advanced countries is based on
new knowledge, new visions, new technologies. The fu-
ture is the only country that develops the knowledge-based
economy. But the main thing is that the idea of creating an
innovative economy should be in the state rank. In the Unit-
ed Nations research which was recently released, Georgia
is among the highest level of development in terms of hu-
man resources. Our scientists work in almost every country
and achieve great success. Georgia really has the resources
for innovative economy.
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INSTITUTIONS AND THEIR FUNCTIONS
IN THE ECONOMY

Shorena Khalvashi

RESUME

Researching the role and importance of institutions in
economic growth and development of the countries be-
comes more actually. Why do some countries have a high
level of prosperity, while some of the countries have lived
in poverty for centuries? There are countries where the
functioning of institutions promotes economic and polit-
ical stability, sustainable economic development, and the
countries where existing institutions can not afford polit-
ical stability or economic development.. The success of
individual countries depends on economic policies and the
effective operation of institutions. As for Georgia and the
economic institutions here, Georgia does not have a stable
institutional environment and stable economic institutions
that ensure sustainable economic development.

Keywords: Rules, Institution, Institutions, Econom-
ic Policy, Economic Development, Sustainable Develop-
ment.
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STATE AND BUSINESS RELATIONS
DURING THE ECONOMIC CRISIS

Tamar Lomidze,
Doctoral student Of GTU

SUMMARY

The attitude of the government towards small and me-
dium businesses is an important aspect of the economic cri-
sis. Thus, the role of the state during the crisis and post-cri-
sis is the objective necessity of the economic process.

Besides, the strengthening of the economic role of the
state should not mean, teither direct interference in the
economic processes, nor limiting private businesses and
private initiatives, but it should be understood as a fiscal
macroeconomic environment stimulated by the state, ap-
propriate financial-economic, organizational-administra-
tive and legal leverage.

Keywords:Economic crisis, Business crisis, State and
business relations.
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GEORGIA IN INTERNATIONAL RANKINGS
OF INNOVATIVE DEVELOPMENT

Irakli Jangavadze
Doctoral at GTU

RESUME

Innovation and creativity are a necessary condition for
sustainable growth and development of the country. Since
2000, the global economy is growing by 3.2% annually, the
key to which is innovation.

On the basis of the analysis, critical issues were identified:
low competitiveness of private sector, poorly developed hu-
man capital and limited availability of finances.

Here is the analysis of the innovative development indi-
cators of Georgia.

Keywords: Innovations, innovative economics, innova-
tive development, human capital, intellectual property, patent.
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ob 35R39693mgdL. goboomgdabes s 3g(36n9Mgdals g~
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ECONOMIC GROWTH IN THE CONTEXT OF
THE INCREASE IN WELFARE

Irine Chanturidze
PhD student, Department of Economics, Akaki Tser-
eteli State University, Kutaisi, Georgia

At the beginning of the XXI century, the world’s most
important strategy is to reduce poverty and improve the
economic situation of all people, ie the most important
strategy of all international organizations is to achieve eco-
nomic growth at a global level.

Economic growth and well-being are especially rel-
evant for Georgia in the modern stage, when Georgia is
leading to democratic development and market relations.
It is the subject of acute debate between politicians and
economists - economic growth is the basis for democratic
development.

The goal of the research is to assess the growth of na-
tional production in Georgia and to determine its future
trends and ways of improvement. The goal of the research
is to analyze the data of the economic growth in the past
years, to differentiate the activity of different sectors, dif-
ferent regions of Georgia, the causes and problems of cer-
tain economic activity in each region. As a result of the
research, recommendations for faster development of the
economy of the country.
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030bmgob, A3 LogoMmggmmd  @odarn-bodys-

m 3g3mbagmal 3gmbg §39969d0L KanBn@eb Mgtm

docamo dgdmbagemab 3Jmbg J3996930L Rame3dn dm 3-
mg ©OMIo 3505065(33emmb, 8dobmgol dabo 353-0b

doamo Mgaenm@o dDMal §qddns bagotm.
9fo-ghon  360d369mmgsba  Lagzmgso  Lsgnombo
M0l ab, o) Medgba sboboglh asdmdamn dgmgan
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THE ROLE OF THE FINANCIAL MARKET IN
GEORGIA’S ECONOMIC DEVELOPMENT

Kakhaber Kupatadze

RESUME

The basis for the development of any society is the con-
tinuous repairs process requiring large financial resources
that require different enterprises, firms, organizations and
companies to expand their activities. Financial resources
also need a state. The financial market allows the economy
to attract financial resources and capital, increase business
assets, investments and liquidity in the economy. In Geor-
gia there are a number of normative acts regulating the
issuance and circulation of stocks and securities, but now-
adays the purchase and sale of stocks and securities in our
country remains a problematic issue. The Georgia’s only
stock exchange does not functioning properly, the second-
ary markets is in a stressed situation because new securities
are not issued. All these decreases a chance to attract cheep
financial resources and boost financial investments. Also
the derivatives are used in a very small scale in the coun-
try, which decreases the possibility of hedging the financial
risks and increases an uncertainty for the economy.

Key words: Financial market; Stock; Bond Security,
Stock Exchange, Capital
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MEXAHU3MbI YCOBEPIIEHCTBOBAHUSA
CUCTEMBI TOCYIAPCTBEHHOM CJIYXKBbI

Crarbst KacaeTcsl TeMaTHKH yCTPOKWCTBA TOCYAAPCTBEHHOM
cmykObl. OOHUM W3 BaXHEHUIIMX (HAKTOPOB Pa3BUTHS
CTpaHbl, € CHJIbL, (JOPMHPOBAHUI B KaueCTBE JOCTOHHOIO
YJIeHa MUpa SBIISIETCS TOCYIapCTBEHHAS/ IyOIMYHAS CITy>KOa.
[MosToMy HeoOxomuMO, 4YTOOBI B CTpaHE CyIIECTBOBAJIA
HaJIKeHHAs/PQ(EKTHUBHAS MHCTUTYIHOHAIBHAS  MOJIETb
TOCYIaPCTBEHHOMN CITYKOBI.

Vcxonst W3 BBIIIECKAa3aHHOTO, B CTaTbe PAacCMOTPEHO,
Tiepest KaKNMHU BBI30BAaMHU CTOsIIA CHCTEMa TOCYapCTBEHHON

1L

1S,

CIy’KOBbI CTpaHBI B IIEPBOC JECATIIICTHS TOCIE MONYYCHHS
HE3aBUCHMOCTH, Kakoro Tuma pedopMbl ObUTH MPOBEICHBI
C LENBI0O  YCOBEPIICHCTBOBAHMS CHCTEMBl M KakKHe
Ppe3yJIBTaThl IPHHECIIH MPOBEICHHBIC MeponpusTHs. B KoHIe
TIPE/ICTABIICHO BUICHHUE aBTOPA, Ha KAKHUX IPUHIIUIIAX JOJDKHA
OCHOBBIBAThCSI CHCTEMa T'OCYAAPCTBEHHON CITY’KOBI, YTOOBI
ObLIa KaK YCOBEPIIICHCTBOBAHA MHCTHTYIIMOHAIIbHAS MOJIEITb
CHCTEMBI, TaK U OBLTH YIy4ILICHbl MEXaHU3MBI yIPABICHHSL.
COOTBETCTBEHHO, MPEIIOKEHA TaKask CUCTEMA, KOTopasi, 1o
MHEHHIO aBTOPA, JTy4Ile 00eCIIeUnBaCT Pa3BUTHE CTPaHBbL.

Hns  dopmupoBanus  >PdexTuBHON, THOKOW |
KBATU(DUIMPOBAHHON TOCYIApPCTBEHHOH CITy)OBI ~ aBTOp
npeuIaraeT THOPUIIHYIO/CMEIICHHYIO MOJENb YCTPOKCTBA
TOCYIapPCTBEHHOM CITy’KObI (CMECh KapbepHOH U OTKPHITOH/
KOHTPAKTHOM CHCTeMBbI), KoTopasi OyneT B OONbLICH cTeeHN
OCHOBaHA Ha JOCTOMHCTBE M NMPHHIMIIAX MOICIH OTKPBHITON
TOCYIapCTBEHHOM CITY)XOBI.

CIVIL SERVICE SYSTEM
IMPROVEMENT MECHANISMS

The article deals with the topic of civil service system ar-
rangement. The state/public service is one of the key factors in
the country’s development, its strength, and in developing the
dignified membership of the world. Therefore, it is necessary
to have an institutional model of proper/effective state service
in the country.

Based on the above, the article discusses the challenges
faced by the country’s public service system in the first decade
of its independence, what kind of reforms have been imple-
mented with the purpose of improving the system and what
results the undertaken activities have brought. At the end of
the article the author’s vision is presented - on what princi-
ples the public service should be built in order to improve the
system as an institutional model as well as the management
mechanisms. Consequently, offered is a system, which, in the
opinion of the author, is better suited to the development of
the country.

For the effective, flexible and qualified public service, the
author offers a hybrid/mixed model of public service arrange-
ment (a mixture of career and open/contract system), which
will mostly be based on principles of dignity and open public
model.

Keywords: Public Service, Reform, Public Service Mod-
els, Improvement of Public Service, Public Service of Geor-

gia.
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8J/A3dJ6M3-ILAMEI0INL ISMEMBNSIAN AMKIKIBN R LITIAOIZITM

MOJIEJIM HEMEIIKO-3CTOHCKOMN
9KOHOMMKMU U I'PY3UA

Mapuam Ta3apamBuiu

Bce cTpanbl, crpemsiyecs K 3KOHOMHUECKOMY Ipo-
rpeccy, HaOMIOAroT 32 MOACTISIMH Pa3BHUTHIX CTPaH U CTa-
paroTcs MepeHsTh MpUeMIUMBIe T ce0st Moaenu. OueHb
BaXXKHO OTHOUIEHHE ['py3un K 3TOMY BOINPOCY, MOCKOJIBKY
3a TIOCJEIHHE TOABI WAET aKTUBHAs paboTa Haa pa3imd-
HBIMH MojesisiMU. [loaTOMy mpeamnodsia paccMOTPETh KO-
HOMHYecKHe Mojaenu I'epmaHun U DCTOHUH, T€ OCHOB-
HBIE (PaKTOPBI, KOTOPHIE CIIOCOOCTBOBAIN UX PA3BUTUIO U
3aTeM IMPOBECTHU Mapajulesin ¢ Hauled crpaHoil. B Texcre
XOpOILIO OTPaXKAaeTCsl KaK OHM MPHUIUIM K TelNepelHeMy
YPOBHIO CBOETO Pa3BUTHS IyTEM CIUIAHHPOBAHHBIX JKO-
HOMUYECKHX PacyeToB. DCTOHCKAs MOJIENTb 3aAeCTBOBAaHA
B I'py3un ¢ 1 suBaps 2017 rona. Yto xacaercss HEMELKO
IyaTbHOM CHCTEMBI 00pa30BaHMA, TO OHA IOKAa TOJNBKO B
Tporiecce MIaHUPOBAHNS.

KuroueBble c10Ba: S5KOHOMHUYECKasi MOJIEJIb, CUCTEMA
JTIBOMHOTO 00pa30BaHMs, SCTOHCKAs MOJICIb.

L33356dm bo@yzgda: 93mbmBnzm&o dmogema, ©4-
Sy goboomgdol bobgds, gbGmbyMa dmegemo.
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ABSTRACT

The article discusses topical issues of state territorial for-
mations, municipalities and budgets in Georgia. In the intro-
ductory part the general decentralization topic is described.
Problems related to the separation of functions and compe-
tences between the central, local and self-government levels
and the budget of territorial formations. The practice and ex-
perience existing in Georgia from the nearest history to nowa-
days is discussed. The article analyzes the importance of fiscal
decentralization, and its necessity for the purpose of effective
integration into the world community is substantiated. The
relevant recommendations are proposed as a conclusion.
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THE ROLE OF INNOVATIVE-INVESTMENT
ACTIVITY IN SOCIAL-ECONOMIC
DEVELOPMENT OF THE COUNTRY

Shorena Mzhavanadze
Georgian Technical University PHD student

SUMMARY

Social economic and innovative technological pro-
cess show, that any country economic competitiveness is
proportionally related to developing innovative economy.
Newest tendencies and increasing demands of the global
economy makes essential to increase innovations for eco-
nomic growth of our country.

It is important to make logical conclusions based on
examples of developing countries. Most famous corpora-
tions who reached the top and broad scope of the develop-
ment did that by investing in innovations and achieved the
strength with radical innovative investment. The examp-
les are companies from Japan, Germany, USA and develo-
ped countries; that is why important part in structure of the
innovations became investment component.

Given Georgia’s scarce financial resources for innova-
tions, international investments are very important to us.
However, while searching for investment, investors must
be lustrated. Foreign investment is the important weapon
of economic and political conquest, and thus increases risk
of economic safety.

Keywords: Innovation, innovation policy, Investment,
Economic safety, foreign direct investment, Local
Investments, Investment and innovation environment (cli-
mate), Economic Growth.
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THE ISSUES OF GUARANTEES OF INVESTMENT
ACTIVITIES AND LIMITATIONS

Ia Kolbaia

GTU Doctoral student

SUMMARY

From the viewpoint of stimulation foreign investments
in the Georgian economy, provision of clear guarantees
for foreign investors represents one of important issues,
whichimplies protection of rights and interests of foreign
investors. Protection of investors against possible expro-
priation and nationalization of property can be considered
as the key component of the system of state guarantees to
them.

On the basis of the analysis of the international experi-
ence and the Georgian legal base, the system of state guar-
antees and limitations for foreign investors can be consid-
ered, one the one hand, as the factor stimulating foreign in-
vestments,and on the other — as the mechanism for creation
of a solid mechanism of the country’s economic security. It
should be fairly pointed out that, in spite of the legislation
corresponding to the international requirements, attraction
of the sufficient amount of foreign investments in Georgia
does not take place. This problem, first of all, is related to
formation of a favorable investment climate in the country.

Ly3356dm Logyggda: LonbzgbEniom Logddnsbmds,
QEbegma  0bzgbBoogdo, bLsobzgb@nom gomMagdm,
9Ebmgmo 0b3gbEmMMn, LonbzgbGaom ogs, Labge-
3bogm aoMab@ns, LonbzqbBnznm bgmdg3Ermmgdgdo.

keywords: Investment Activities, Foreign Investments,
Investment Environment, Foreign Investor, Investment
Dispute, State Guarantee, Investment Contracts.
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REAL ESTATE ASSESSMENT - AXIOM OF THE
SUSTAINABLE DEVELOPMENT OF ECONOMY

Alexander Sichinava
GTU Professor
RESUME

The paper deals with the importance of real estate valua-
tion for sustainable development of the economy. Especially
for the developing country, such as Georgia. For the prospec-
tive planning of economic development, knowledge of the real
estate value of the country is essential. Improvement of micro
and macro economic indicators should be achieved through
assessment of real estate. It emphasizes the right to proper-
ty ownership. The paper also deals with legal activities to be
realized on real estate, land reforms, which Georgia has done
after declaring independence. The issue of using the principle

of synergy during the evaluation of real estate is justified.
Key words: Sustainable Development Of Economy, Real
Estate, Real Estate Assessment, Property Rights On Land, In-
vest In Real Estate, Mortgage Lending, Principle Of Synergy.
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COBPEMEHHOM YKOHOMUKE - CHACTEMHOE
OINPEJAEJEHUE CUHEPI'MHU
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ABCTPAKT

Ha B3misig aBTOpOB, HECMOTPSI HA OIPOMHOE KOJIHYe-
CTBO Hy6HI/IKaHI/Iﬁ B MHTCPHCTEC UM MNPOBCACHHBIX CHCIIOK
«CMSHUN W TIOTVIOLICHUI» B MUpE, (EHOMEH CHHEPTHH,
BCE €Ille OCTAeTCS HEIOCTATOYHO HCCIICNOBAHHBIM B OT-
HOIICHUH TMOHUMAHHUA CYTHU 3TOI0O IOHATUA, ITOCKOJIBKY
MOYTH BCE UCCIICIOBAHUS 110 3TOMY BOIIPOCY OIPaHUYEHbBI
chepoit caenok M&A. Ha 0CHOBE KPUTHUCCKOTO aHAJIH-
3a POCCHICKHX M 3apyOe)KHBIX MCCIIEIOBAaHUN aBTOpaMH
MPEITIOKECHO OMPEACIICHUE MMOHATHA «CUHCPTHUA), JTAIICH=
HOC OFpaHI/I‘{eHI/Iﬁ 1 HETOYHOCTEN M3BECTHBIX TpaauIuOH-
HbIX omnpezaeneHuil. [IpenmyiecTBo Takoro onpeneneHus
COCTOHUT B TOM, YTO OHO PAacUIMPSET 30HY NPOSIBICHHS U
N3YUYCHHSA CHHEPIrUMn: MMOHATUC CUHCPTUN paCCMAaTPUBACTCA
CHCTEMHO, 03 (hUKCAIMK MOJIOKUTEILHOCTH e¢ dPPeKTa
u 6e3 IMPUBA3KHU TOJIBKO JIMIIb K CACJIKaM CIHUAHUA U I10-
[JIOILCHUSI.

Knioueswie cnosa: cunepeus,; cunepeuyeckuti sghpexm,
coenxu M&A; cucmemmwiti n00xo0, unmezpayusi.

MODERN ECONOMY NEEDS SYSTEMIC DEFINI-
TION OF SYNERGY
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St. Petersburg State Economic University,
Saint-Petersburg, Russia,

Dmitri Ivanov,
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ABSTRACT

In the opinion of the authors, despite the huge number
of Internet publications and finished “mergers and acquisi-
tions” transactions in the world, the phenomenon of syner-
gy remains insufficiently explored in terms of understand-
ing the essence of this concept in the reason that almost
all studies on this issue are limited to the scope of M&A
transactions. On the basis of a critical analysis of Russian
and foreign researches, the authors propose the definition
of the concept of “synergy”, which is free from limitations

2. Canxm-Ilemep6ype, Poccus

and inaccuracies of known traditional definitions. The
advantage of this definition is that it expands the zone of
manifestation and study of synergy: the concept of synergy
is considered systematically without fixing the positivity
of its effect and without connection only to «mergers and
acquisitionsy transactions.

Key words: Synergy,; Synergistic Effect; M&A Transac-
tions; Systemic Approach, Integration.

BBEJIEHUE

B cBoux paborax [6; 7] o pe3ynbraTaM KpUTHYECKOTO
aHaJIM3a MCCIICOBAaHNI POCCHICKUX U 3apyOC)KHBIX yde-
HBIX, U3yUCHHS CEMAHTUKHU U YBOIIOLMY TEPMHUHA «CHHEP-
THsD», aBTOPbI KOHCTAaTUPYIOT, YTO CYIIECTBYET MpodiIeMa B
OTEUECTBEHHOI Hay4HOH cpefe ¢ MOHMMaHUEM 3HAUCHUS
OJIHOKOPCHHBIX C «CHHEPrHeil»' TEpMHHOB (CHHEPTH3M,
CHHEpPreTHKa) ¥ HEJO0CTaTOYHO YETKHM OCO3HAHUEM pa3-
TpaHMYEHUs] CUTyanuid ux ynorpebienus. Hampuwmep,
JIOBOJIBHO PaclpOCTPaHEHHOW OIIMOKOH SBISIETCS YIO-
TpeOJeHne TEepMUHA «CUHepeemuka» B 3HAUYCHUU «CH-
HEprus», 4YTO 0COOEHHO YaCTO BCTPEUACTCA Y POCCULICKUX
aBTOPOB IIPU PACCMOTPEHUU cuHepeuueckozo dhdekTa.
D70 03HaYaeT, yTo (PEHOMEH CHHEPTHU BCE €Ile OCTAeTCs
HEIOCTATOYHO UCCIIEIOBAHHBIM, MIPEKE BCETO, B OTHOLIE-
HUM cymu YTOTO MOHATHUS. Y UUTHIBas TaKXke, 4TO TeMa CH-
HEepruM Ype3BhIYAlHO TMOMYJSPHA, KaK B aKaJAeMUYeCKOH
cpezie, Tak ¥ CPe/id aKTUBHO (yHKIMOHUPYIOIINX Ha 3TOM
PBIHKE KOHCAJITHHTOBBIX (PUpM, aBTOPBI IPOBEJIN KPUTHYE-
CKUH aHaJIM3 POCCHHCKUX M 3apyOeKHBIX MCCIIEI0BAHUM,
MIPEeXJIe YeM HadaTh KOHCTPYHPOBATh COOCTBEHHOE OIpe-
JIEJIEHUE JTOTr0 MOHSATHUS, JUIIEHHOE BBISIBICHHBIX HEMO-
CTaTKOB.

1. AHAJIW3 U3BECTHBIX OIPEJIEJEHUI
IMOHATUS «CUHEPT USI»
B Tabmuie 1 maH aHanu3 onpeesieHU MOHATHS «CH-
Heprush» 3a nepuog 1960-2010 rr, cymecTByromux B Ha-
YYHOH YKOHOMHUYECKOU JIUTEepaType.

1 Cuneprus - oT rped. ovvepyia — copeiicTBue, IIOMOILb;
Jat. - synergein — paboTa BMeCTe; aHITL. — Synergy; Hem. - Syner-
gie 1 UTaJL. - sinergia.
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Tabnnua 1 - AHanu3 onpegeneHuii NOHATHA «cuHeprus» 3a 1960-2010 rr.

T'on ABTOp OmnpenesieHHe CHHEPTUU KommenTapuii
BsaumoeiictBre IByX win 6osiee komoHeH- | CHHEprus OmnpeselicHa uepes CuHep2u-
Hauano Jx. @pen Becron A JBYX N Pl Pell pes cunep
1960-x [16, c. 32] TOB CUCTEMBI B KOTOPO#t cymmapwiil s¢hpexm | ueckuii s¢pghexm (CI), KOTOpBIA mpe-
> bonviue yem npocmas Cymma KOMNOHEHMO8 HOJIATaeTCSl OOHO3HAYHO NOSUMUGHBIM
Bosmooicnocms  npegvienus  dskoHoMude- .
y IIpennonaraercs B3aUMOJICHCTBHUE
H. Arcodd CcKo20 3¢hghekma OT coemecmHuol pabomvl
1965 . JIUUD HECKONbKUX cyOvbeknog (KoMIa-
(I. Ansoff) [12] HEeCKONbKUX KOMRAaHUtl Hall pe3yabTaTaMH HX i)
CaMOCTOSITEJILHOM JIeSITeIbHOCTH
OrmpeniesieHne CHHEPTHU Yepe3 NOHs-
1996 I1.A. T'oxan [14, c. CuHeprus — 3To IpaBUiIO: mue CO, He HayyHOE (IPUMHUTUBHO-IIO-
265] «2+2=>5» MYJIIUCTCKOC) C OOHO3HAYHO NO3UMUG-
HbIM Pe3yibmamom
Cunepeus — 310 He MPOCTO KoMOMHAIus pe- | OTpUIIAaeT CHUTYyalMi0 BO3MOXXHOCTH
CYPCOB, a HOB0€ Ka4ecmeo compyoHuuaiowux | TPOSIBJICHHS CUHEPrHH B paMKax mes-
2003 M. Ioprep [10] rxomnanuti. Cunepeuueckuil 2¢pgpexn - 3HexT | TETBHOCTH 00HO20 XO3IUCTBYIOIIETO
B3aUMOJICHCTBUS 83AUMOCEA3AHHBIX deMeH- | CYObeKTa, T. €. ocpanuueno cgepoi
moe cucmemol coenok M&A
Cunepeusi ecTb ygenuuenue cmoumocmu ous-
OmnpenensieTcs  4epe3  000A61eHHYIO
Heca CBEPX OXKMIAEMOTO TEeMIIa POCTa ee CTO- N
®.Y. DBanc, cmoumocms. Ozpanuyeno cepoii coe-
2004 HUMOCTH, KOTOPOTO OHAa MOXKET JIOCTHIHYTb,
J.M. bumon [13] M a0k M&A, He paccMarpuBaeT CUTya-
(YHKIIMOHUPYS KaK OTJENbHbIN On3Hec. YacTs
LHIO He2amueHo20 pe3ynvmama
CHHEPIUH TepsieTCs OT 3aTpar Ha cAenKy M&A
Cunepeuueckuti 3¢pgpexm - 3pdekr ot co-
BMECTHBIX JCUCTBHUH, KoMOuHuposannas [? — .
A. lamonapas [3] A ’ P [ Oepanuueno cghepoii coenox M&A, ne
asm.] cmoumocms obeux hupM (hupMmbi-ie-
2005-2007 T. I'pangu [1] paccMaTpuUBacT CUTYALUIO He2amusHo-
T ¥ QUPMBI-IOKYTIATENs ). DTO NOMEeHYUdIb-
20 pesynomama
HAs OONOTHUMENbHAS, CMOUMOCb, TIOSBIISIO-
IASICSI B PE3YIIBTATE 00beOUHEHUs O8YX (upm
Ilon cuneprueit noHuMaeTcs ygenuuenue npu-
A. I'peropu [2, c. A P N 4 P
OBLILHOCMU KOMNAHUIL U CHUJICEHUE PUCKA 32
165-166], AHAJIOrMYHO, a TAKXKE €CTh BKIIOUCHHE
cyeT CTabWIM3alMK JCHEXHBIX IOTOKOB, a o
2003-2009 C. Kpucrod-dpepcon B OTpE/IC/ICHUE YaCTHOCTEH (CChIJIKA Ha
TaKKE y6eIuyeHue OeHENCHbIX NOMOKOE B Pe- .
[9] N KOHKPETHBII NCTOYHHUK CHHEPTUH)
3yJIBTATE CO3/IaHUSI HOBBIX TEXHOJIOTHI U 00b-
ennnenus HUOKP

Hcmounuk: Pazpabomka aemopos.

B coBpemeHHOI TpaKTOBKE POCCHMCKHMX HCCIIEl0Ba-
TeNeH cunepeusi TakKe MOHUMACTCS «KaK CyMMHUPYOIIHIA
appexm 63aumodelicmaus NBYX Wi Oonee (akmopos,
XapaKTepU3YIOIIHUIICS TeM, YTO UX JCHCTBHE CYIIIECTBEHHO
npesocxooum 3PPEKT KaKI0ro OTCIIEHOTO KOMITOHCHTA B
BH/JI€ UX NpocToi cyMMbI» [5, . 183; 11]. Kak BuaHoO, B Ta-
KOM IIPEICTABICHUY MOHITUSI CUHepauss N CUHEePSUYeCcKUll
appexm — He pasznuuarorcs. Ho cunepeus — 310 siBieHuUE,
npoyecc (CEMaHTHUCCKU — COMpPYOHUYeCmso, paboma
eéMecme), KOTOPBIA HE HAJO MyTaTh ¢ ero 3ddexrom, pe-
3ylbTaToM. JeMcTBUTENBHO, npoyecc NMPEaIonaraet npo-
Q0NICUMENILHOCMb, NEePUOd pearusayuu, a d@@exm Kak
pe3yabmam peanr3aliy TOTo WK HHOTO TPOoIecca, MOXKET
OBITB OIICHEH Ha KaKOW-TO OIIPE/ICIICHHBIH MOMeHm epeme-
Hu. B 9TOM NpUHIUNHANIBEHOE Pa3IMuue MEXy TTOHSTHUS-
MU CHHEPTHsI U CHHEPruuecKuii apdexT.

Ecnmu cucremarn3upoBaTh NpPOOJIEMBI, BBISBICHHBIC
MIPY aHAIM3E ONpENeNICHUH TIOHATHUSI «CHHEeprus» (Tadum.
1) ¥ OTMEUEHHBIC BO BBEICHUH, TO MUX CIIUCOK BBITVISIHUT
CJICITYIOIIMM 00pa3oM:

1) B poccHiiCKOM Hay4YHOU cpelie UMEeT MeCTo podIIe-

Ma C NOHUMAHUEM 3HAYEHUsI OOHOKOPEHHBIX C «CUHepeUelly
mepmuno6 (CHHEPTH3M, CHHEPreTHKa);

2) CymIecTByET MpoOIeMa C 0modicOecmeieHUeM NOHsl-
muil «cunepeusy u «cunepeuveckuil s¢pgpexmy (CH);

3) mOYTH BO BCEX ONPCACICHUSAX CUHEPTHH (DUKCUDY-
emcsi 00Ho3HauHo nonodcumensvuviil CO;

4) 4acTo OmpeneNeHNus] CHHEPTHU pACCMaAmpUsarmes
MONLKO 8 PAMKAX NPOBEOEHUsL COENOK CIUSHULL U NO2TIOUye-
nutt (M&A),;

5) B LIEJIOM UMEET MECTO HEeCUCHEMHblU Xapakmep
onpesiesIeHUH.

OTMeuasi CIpaBeTMBOCTUA PaI MOMBITKH BBEJICHUS
cucmemMHblX TIPEICTABICHUI B TPaJMIIMOHHOE OIIpeesie-
HUE TOHATHsS «cuHeprus» JIx. @. BecToHOM, BHEpBEIC
UCTIOJIB30BABIIIEM 3TO MOHSITHE B cdepe PUHAHCOB, U M.
ITopTepoM, OTMETHM BCE K€ HEMOCICIOBATEIBHOCTh Ta-
KHX T1aroB. [Ipu TOM, 4TO B CBOE BPEMs ITH TPAKTOBKH
CBITPAJIM BAXKHYIO POJIb B Pa3BUTUU TEOPUU CUHEPTUU (B
pamkax cienok M&A), B HOBBIX SKOHOMUYECKHX YCIOBHU-
SIX UHTETPAIH, TI00ATU3aIMK U CeTU3aIuu (networking)
[4] aTo BaxkHeliee noHsATHE c(hephl ON3HECa U COBPEMEH-
HOW HH()OPMAIIMOHHO-CETEBON IKOHOMUKH TPEOYyET PeIIIu-
TEJIEHOTO OOHOBJICHUSI.




2. ABTOPCKHI1 BAPUAHT OIIPEJAEJEHUI
MOHATHUI «CUHEPT USI» U « CHHEPTUYECKUI
IODEKT» U UX TIPEUMYIIIECTBA

Jlamum aBTOPCKUE ONPECIICHUS TIOHATHA «CHHEPTHUS»
U «CUHEPTHYCCKU 3D PeKT»:

Cunepeus - g3aumoodelicmaue IBYX WK 00JI€e 3JICMCH-
TOB CUCTEMBI ((haxmopos), HaueieHHoe Ha NosigleHUe 0Co-
ObLX CLUCMEMHBIX CEOUICME, HE TIPUCYIIUX ¢€ 3JICMEHTaM 110
OTACIBHOCTH.

Cunepeuueckuii 3ghghexm — 310 cucmemuuwlii 3¢phexm,
MIPOSIBIISTIOLMIACS 6 UBMEHeHUU 3P hexmusHocmuy NesTeIb-
HOCTH cyObeKTa (WK CyObEKTOB - JJIEMCHTOB CHCTEMBI),
BO3HUKAIOIIEE OJaroapsi MOSBICHUIO HOBbIX KAYeCmE CU-
cmembl Kak ciedcmesue 63aumooetiCmeust ee d1eMeHmos.

OnpeesicHue curepauu B IIeJIOM COOTBETCTBYET OOIICH
TEOPHH CHCTEM 3a OIHHUM HCKIroucHHeM. Hammuue cioBa
«HAIEJICHHOE» OTHOCHUT €r0 TOJNBKO K chepe IKOHOMUKUL,
- CHCTEMaM C Y4acTHUECM YeJIOBEKa, MOMYCPKUBAS HAINIHE
BOJICBOTO Havajia CyObeKTa/CyObeKTOB XO3SIHCTBOBAHUS.

Takum 00pa3oM, BBEJCHHBIC HAMH ONPCACICHUS CH-
Hepruu U CD oMIMYAIOTCS OT TPAAUIIMOHHBIX, 110 KpaHen

Mepe, 10 CIACAYIONIMM aCTIEKTaM:
1) B HUX NOHAMUSA CUHEPeUU U CUHEPSUYECKO20 P PeK-

ma 4emKo pasoeneHvl;

2) OHU OXBAaTHIBAIOT CUTYal[MH (KOTOPBIX MO CTATHCTH-
ke He MmeHee 50% [15]), korna cunepeuueckuil 3¢hghexm
OKa3bLIBACMCS OMPUYAMENbHBIM UU HEUMPATbHbIM, TIO-
CKOJIBKY (PHKCUPYETCsI JIUIIb UzmeHeHue YPPEKTUBHOCTH;

3) OHHU TIO3BOJIIOT UCCIICIOBATEIIO MPUMEHSITh MTOHSI-
THE CHUHEPTUH K CUTYALUSIM, He CEA3AHHbIM MOJbKO TUULL
€O cOenKamu CAUsAHUA-NOTNOU eHUSL,

4) normyckaeTcs BO3MOXXHOCTh HCCIICIOBATh IPOSIBIIC-
HUE CHHEPTUH B PAMKax JEATEIBHOCTH 00HO20 XO3AUCIE)-
1owezo cybwvexma (He orpanndeHo cdepoit M&A);

5) peub B HUX UICT 00 siemeHmax cucmemsl (a He TOJb-
KO O CyObeKTax XO3sHCTBOBAHMS - KOMITAHUSX, (PUPMaX U
Ip.), YTO MOXKET TPAKTOBATHCS CAMBIM IIIHPOKUM 00pa3oM;

6) HAKOHEIl, OHU HOCSIT CLUCMEMHbIU XAPAKmep.

Tpeumyujecmeo NPeIIIOKEHHOTO OIPE/ICICHHS CHHEp-
THH COCTOMT B TOM, YTO OHO PACIIUPSCT 30HY MPOSIBICHHUSI
U M3YyYEHHs] CHHEPTUU: MMOHSATHE CHMHEPIMU paccMaTpuBa-
eTCsl cucmemHo, 0e3 yKa3aHusl Ha 00S3aTEIbHYIO «II0JIO-
KHUTEIBHOCTE» €€ 3 (exTa u 6e3 MPUBSI3KH TOJIBKO JIHIIIb
K CHEJIKaM CIIHSIHUS W TOTIIONICHHS. DTO PaCIICHUBACTCS
HaMH Kak IIar BIepel B Pa3BUTUH Meopuu CUHepaui, 1o-
CKOJIGKY BBCIICHHAs HOBAIUs ITO3BOJISICT HCIIOJB30BaTh
MOHSATHS «CHHEPTHN» U «CUHEPru4eckoro addexra» B uc-
CJICZIOBAHHSX HO6bIX TIPOLIECCOB U SIBIICHHUM, CBS3aHHBIX C
100anu3aIyel ¥ HHTEerpae SJKOHOMHK U MPOU3BOJICTB.
OcB00OMB OIpe/ieIeHHe CHHEPTUH OT OrPaHuydeHHsI cde-
POl CAMSIHUM M TOIVIOLIEHUI KOMITAHUM, aBTOPHI Mpesa-
raloT PacCMOTPETh U HOBble 6UObL CUHEepeull, HaupUMep,
3ajlaBaeMble HAITMUUEM MeNCHUPMEHHBIX C6s13ell B KIlacTe-
€ WK CETH, SBJISIONINXCS HOBBIMU OPraHU3aI[HOHHO-IKO-
HomuueckuMu popmamu (OOD) Benenus o6uzneca [8].

3. PE3VJIBTATBI U BBIBO/bI

Ha ocHoBe kpUTHUECKOro aHaJM3a U3BECTHBIX B KO-
HOMUKE 3a IOCJIC[IHUE II0JIBEKA OMNpPEACICHUNA MOHATHH
«CHUHEPTHs» U «cuHepruueckuii agdexr» aBropamu mnpea-
JIO’KEHBI COBPEMEHHBIE U CUCTEMHBIE OINPECNICHUs] ITUX
MOHATHUI, KOTOPBIE MO3BOJIAIOT UCIIONIB30BaTh UX B U3Y-
YEHUU HOBbIX TIPOLIECCOB U SIBICHUH 6 HOB0U «IHTPOIUil-
HO-CHHEPTUIHO», NHPOPMAIMOHHO-CETEBOH IKOHOMHKE
(o C. [lsrtnoBy [4]).
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CTOMMOCTHASA OLHEHKA CEPBUTYTA
N HHPECTUXKHOCTHU KAK HEMATEPHUAJIBHBIX
KOMITOHEHT 3JAHUN-TAMATHUKOB

ABCTPAKT

Ha Tekymuii MOMEHT TJIaBHOM MPOOIEeMOi CTOMMOCTHOM
OLICHKU 30aHuti-namamuukog (3[1) mpencrapisercs paspa-
00TKa KOHKPETHBIX METOJIOB YUCTa HEMATCPUATIBHBIX KOMIIO-
HeHT 31, B 4aCTHOCTH, CEpBHUTYTA U MPECTIKHOCTH. OJJHAKO
BCE CYIIECTBYIOIINE HIICH U Pa3pabOTKH, KACAIOIIUECsS ITOrO
BOITPOCA, CBOIATCS K OAJUTLHOM MITH 3KCIICPTHOM OIICHKE, WITH
YCTaHOBJICHNIO HOPMAaTHBHBIX OrPaHUUCHHH Yepe3 BBEICHUE
k03(hbUIMEeHTOB. [[enblo TaHHOTO HCCIIEOBAHUS SIBISICTCS
Ppa3paboTKa MemoouKu Ux OYeHKU KaK HemamepuaibHbIxX co-
cmaensiowux 311, NJist 4ero aBrop mpejyiaraeT UCroib30BaTh
MeTozbl crorMocTHO orleHkn HMA u MC. B doxyce nccie-
JIOBAHUS — IPUMEHCHUE Memooa 0C8000HCOeHLUsL OM PO
JUTST OTIEHKH CEPBUTYTA U Meno0a UzObmouHol npuobLiu JJist
OLIEHKH (paKTOpa MPECTUKHOCTH.

Knrouesvte cnosa: 30anus-namsmuuxu (3[1); cmou-
MOCMHASL OYEHKA, HeMamepuaibhvle (HaKmopul, cepeu-
mym; npecmudgxcnocms eradenus 311; oyenka nemamepu-
ANLHBIX AKIMUBOE U UHMENIEKMYAIbHOU COOCMEEHHOCMU
(HMA u UC); memoo 0ceob0icoenuss om posimu, mMemoo
U306IMOYHOU NPUOBLIU.

VALUATION OF EASEMENT AND
PRESTIGIOUSNESS AS INTANGIBLE FACTORS
OF MONUMENT BUILDINGS

Krasnova Anastasia Damindarovna,
Master of Economics,
The appraiser GUP GUION, St. Petersburg, Russia

ABSTRACTION

To date, the main problem of valuation of buildings-
monuments (BM) is the development of specific methods
for valuation of intangible components of the BM, namely
servitude and prestigiousness. However, all existing ideas
and developments related to this issue are reduced to a score
or expert assessment, or the establishment of regulatory
constraints through the introduction of coefficients. The
purpose of this study is to develop a methodology for
their evaluation as an intangible component of the BM,
for which the author proposes to use methods of valuation
of intangible assets and intellectual property (IA and IP).
The focus of the study is the application of the method of
exemption from royalty for valuation of easement and the
method of excess profit for prestigiousness.

Key words: buildings-monuments (BM), valuation;
intangible factors; easement; prestige of possession of
the BM; Valuation, method of exemption from royalties,
surplus profit method.

Kpacnoga A. /1.
Mazucmp dKOHOMUKU,
oyernwux I'VII 'VUOH, Cankm-Ilemepoype, Poccus

BBEJIEHUE

30anusi-namamuuku (311) B 000U CTpaHE SBISIOTCS
KYJBTYPHBIM HAaCJICIHEM €¢ HapoJIOB, B KOTOPOM OTOOpa-
JKCHBI €€ UCTOPUSI, UCTOPHUS 30[]9CCTBA, KUBOIHCH, KYJIb-
Typsl. [ocyaapcTBeHHas mporpamMma o X COXPAaHCHHUIO
npexycMmarpuBaer Beerenue 31 B oGopor, gomyckaro-
IIMHA TIPOBEJCHUC TMPUBATU3AIMH, CICIIOK KYIUIH/TIpoJa-
KU, apeHbl U 1p. HeoOxomumast mpu 3TOM CTOMMOCTHAs
OIICHKA 3/IaHUI-IAMSITHUKOB CYIICCTBEHHBIM 00pa3oM
OTIIMYACTCS OT OICHKH WHBIX OOBCKTOB HEIBHIKHUMOCTH,
HE MMCIOIINX CTaTyca MaMsATHUKA (M MPU 3TOM YCIIOKHS-
eTCsl), BCICACTBUC HAIMYHS cneyuguueckux (PakTopos,
TUIUYHBIX JUIs JTAHHOW KaTeropuu OOBEKTOB HEIBHIKHU-
MOCTH. BOT moyemy BBISIBICHHE U aHAIIU3 OCOOBIX YEHO-
0bpazyiowux Gaxmopos, ollyTUMO BO3ACHCTBYIOMINX HA
CTOMMOCTh TAaKOTO THIIA OOBCKTOB OLICHKH, MPEICTABIIS-
eTcsl oueHb BaXHBIM. K TakuM (hakTtopam, Mpekie BCero,
OTHOCSITCS O2PAHUYEHUSI NPABA COOCMBEHHOCMU, YCTaHaB-
JIUBaCMbIC OpPraHAMH TOCYJIapCTBCHHOTO KOHTPOJS U OX-
paHbI 3MaHU-aMITHUKOB. OHU JIETAJILHO MU3JIAraloTCs B
Oxpannvix obszamenvemeaax Kaxaoro 311 v nmpegacTaBisror
co0oit He uTo MHOE Kak cepsumymsl [5]. Criennuxy cro-
umoctHo oneHku 3[1 cocTaBiseT Takke U akmop npe-
CMUdICHOCMU 61a0eHUsl 3TaHNEeM-TIAMSITHHUKOM [7].

OtMeyasi BAXKHOCTh M METOAMYCCKYIO HEMpPOpaboTaH-
HOCTB B CIICI[HAJIEHOW JTUTEPATYPE BOIIPOCOB, KACAOIIHNX-
Csl OIICHKH OCOOBIX IICHOOOpasyrommx (pakropos, Mpes-
CTaBJIICTCS 1[EJIECO00pa3HON M HEOOXOMMOM pa3paboTKa
KOHKPETHBIX METOJIOB CTOMMOCTHOM OLICHKH cepeumyma
U haxmopa npecmudicHocmiL, - 4TO ONPENEIISET aKmyaib-
HOCMb U 1IeITh TAHHOTO UCCIICIOBAHUS.

1. CepBUTYT M NPECTUKHOCTH KaK HeMaTepHaJIbHbIe
KOMIIOHEHTBI 3IaHUH-NaMSITHHKOB

CepBHTYT, HaKJIaJJbIBAEMBbIIl OpraHaMH BJAacTH Ha He-
JIBIDKUMBIA OOBEKT — MaMSATHUK MCTOPUU M KYJIBTYPBI -
npezactasicH Oxpannbim 0bszamenscmeom. B cinydae cto-
MMOCTHOH OIICHKHM 3[aHUH-TIAMSATHUKOB MBI UMEEM [IEJI0
C HEKHM 0CO0bIM CEPBUTYTOM, ITOCKOJIBKY NOMSIMUE «cep-
sumymy B OXpaHHOM 00513aTeIbCTBE MPAKIMYEemcs pac-
wupumenbHo MO CPaBHEHUIO CO CMBICIOM, 3aJIO)KEHHBIM
B Hero ['K P®. Bce 3ampersl u 00s3aTenbcTBa B Cliydae
311 npexacraBinsitor co00W OrpaHHUYCHUS BCeX TIPABOMOYHN
IpaBa COOCTBEHHOCTH (BJIaJICHHs, MTOJIB30BAHUS U PaACIIO-
PSDKEHHS), TIepele/Iero oT rocyAapcTBa K HOBOMY 4acT-
HOMY COOCTBEHHHUKY (B pe3yJibTaTe NpUBaTU3aIMN) WIH 10
CJIeNIKE KYTUIH/TIPOAaKH (Ha BTOPUYHOM PBIHKE), & HE TOJIb-




KO ITPABOMOYHSI (TIOJIb30BaHMS, KK 3TO 3a()MKCHPOBAHO B
onpezeneHuu ceppuryta o I'paxnanckomy Konekcy P®.

B omniume ot TpagunnoOHHOTO BO33PEHUS HA CEPBUTYT
Kak Ha (aKTop, 8cec0a CHIDKAIOMINN CTOMMOCTH OOBCK-
Ta, B pabdoTe [5] moka3aHo, 4TO B PAJE CIIydacB CIEAYET
paccMmarpuBaTh BO3MOXKHOCTB HOGbIULAIOW €20 €T0 BO3-
JeiictBus Ha ctoumocTh 31, MOCKONBKY MpH aHanIH3e
OxpaHHOTO 00513aTENILCTBA BO3MOXHO BBIICIUTD OUPEK-
museHylo (COepXKallyo TpeOOBaHMS IO MPOBEACHUIO pe-
MOHTHO-BOCCTAaHOBHUTEIIPHBIX H/WINM PECTaBPallMOHHBIX
pabot - PBPP) "acTh CepBUTYTa U €TI0 KOMNEHCAYUOHHYIO
(Bo3memiaronIyto) cocrasisomue. J{edcTBUTENbHO, TOT
¢axt, aro OxpaHHOE 00s3aTEILCTBO, HAKJIAIBIBAEMOE HA
cOOCTBeHHUKa (WM apeHIaTopa), 0OVCI061eHO NpU3HA-
HUem 20¢cyoapcmeom 0cobou 00U ecmeeHHol 3HA4UMOCMU
006peMeHeHNbIX 00beKno, TIOUEMY-TO He TIPUHUMAETCS BO
BHUMaHHE. 3a0BIBAIOT U 00 9KOHOMUUECKUX NOCIEOCMEUSX
20¢y0apcmeeHHou 0Xpanbl, K KOTOPBIM CIEAYET OTHECTH:

- 0C8000JICOEHUe OM HAI0206 N COOPOB WIIH 620N bl TIO
HaJioram u cbopawm,

- WHBECTHIMOHHBIC HANO208ble Kpeoumvl, TOCYyAap-
CTBEHHBIC CyOCUOUlU 1 JIp.

OTH MepBI B OJIEpKaHNe HHBECTOPOB C MHTEPECAMH B
JaHHOM cdepe, hakTHIECKH HAIIPABICHHbBIE HA COXPAHEHHUE
HENBIDKUMBIX 00BEKTOB KynmsrypHOro Hacnmemus (OKH),
LIMPOKO NMpUMEHsII0TCS B cTpanax Esponsl u CILIA.

Takum 00pa3oM, B OTHOWICHWH 3MAHUH-TIAMSTHUKOB
HaQJIMIIO MMEETCsl JBOWCTBEHHAs CUTYaIWs: HAJIMYUE TO-
CYJapCTBEHHOW OXpaHbl, TPU3BAHHON COXPAHNTH M 3allH-
TUTH OOBEKT, MOXKET TPUBOJUTE HE TOJIBKO K CHUMCEHUIO
€ro CTOMMOCTH, HO TaKXe€ M K €€ No8bluieHuI0 Ha PHIHKE
MOOOHBIX 0OBEKTOB 110 CPABHEHHIO C AaHAIIOTHYHBIMH 3/1a-
HUSIMH, HO HE OOpPEeMEHEHHBIMH CEPBUTYTOM. JTOT (aKT
TIPUBOANT K HJIEE OIICHKE KOMITCHCAI[HOHHOW YacTH CEpBH-
TyTa MeToamMu JloxomHoro noaxona.

Borpoc o mpupone npecmudicnocmu Takxke SIBISETCS
JIMCKYCCHOHHBIM B (DOPMHPOBAHUH METOJOJIOTUH OLICHKU
3I1. Yacto BMECTO TOHATHS «IPECTIKHOCTB» HCIOb3Y-
eTcsl TIOHSTHE «HCTOPUKO-KyJIbTypHasi neHHocT» (MKILI).
Jaxe co3mana umepapxusi Tokaszaresnei (Kod3(HIeHToB
TIOBBIIICHNST CTOMMOCTH) JUISi ydeTa pa3lIMdHOTO BHAA
«uenHocre» [3; 10, c. 139-163]. Takoe OTCYTCTBHE €IMHO-
00pa3us B TEPMHUHOJIIOTHH TIOPOKAAET MHOXKECTBO TTPOOIIEM.
I'maBHast mpobnema 3aKII09aeTCsl B HEITOHUMAHHUH TOTO, YTO
NPecmudtCHOCIb T UCIOPUKO-KYIIbIYPHAS YeHHOCTb — 3TO
pasHbIe, XOTsl M ONM3KHMe Jpyr Apyry monstus. Hepasme-
JICHHOCTh 3THX MOHATHH €CTh JIMIIb CJIE/ICTBUE HEpasJie-
JICHHOCTH WX CYTH, IIOCKOJIBKY Pa3HbIC aBTOPHI TIOHUMAIOT
9T TEPMHUHBI TI0-pazHOMy. HekoTopble crienmanvcTsl He
6e3 ocHoBanms cuntaioT, uto MKIL] ecTh moHsATHE KYy/NBTY-
POJIOTHYECKOE M MCKYCCTBOBEIUECKOE, a He PbIHOUHOE, W
MIO3TOMY OHO MOXKET OBITH BOCTPEOOBAHO JIMIIb B OIECHKE
cmoumocmell  HepblHOYHO20 Mund, MOTHBUDYSI 3TO TEM,
YTO YeHHOCMb UCKYCCMBOBeOUecKdsl, OCHOBAHA Ha IPEJIIo-
CBUIKax, 9acTO0 HE MMEIOIINX HUYEro OOIIEro ¢ MO3WIHEH
PBIHKa, TOTJA KaK YeHHOCHb IKOHOMUYeCKas 00yCIIOBIeHA

puinounvim cnpocom Ha HensrxkuMble OKH kak ToBap. Io-
9TOMY OHH CUHUTAIOT, YTO MHOTUE METOUKHN OLIEHKH PbIHOY-
HOUl CTOMMOCTH 3/IaHUH-TIAMATHUKOB HEBEPHBI 110 CYTH, T10-
CKOJIbKY B HUX PBIHOYHASI CTOMMOCTB TIPE/ICTABIISETCS KaK
(DYHKIHS OT HCKYCCTBOBEAYECKOHM IIEHHOCTH OLICHNBAEMBbIX
3I1, mpu TOM, YTO MHBECTOP/TIOKYITIATEIh TOTOB BKJIAIbIBATH
CpeJICTBA UIMEHHO B NPECHUNICHOCTb.

Mpbl npuaep)KuBaeMCsi MHEHUS, YTO 9KOHOMUUECKAs.
oyenKka OOCIY)KNBAET 0Oe CUTYyalllH, TaK KaK UIMEHHO OHA
OTpaXaACT B0CHpUsAMILE OLICHUBAEMOTO OOBEKTA CYObeKma-
MU pblHKA HEBV)KAUMOCTH, YTO BaYKHO JUIS OLCHIINKA Npu
svibope 6uda oyeHouHou cmoumocmu. B olleHKe puinou-
HOU_cmoumocnmy TIOHSITHE UCTOPUKO-KYIbINYPHOU YEeHHO-
Ccmu TOXXJECTBEHHO HOHSTHUIO PECTNUNCHOCHb 8 WUDOKOM
cMbicie, TIOCKONIBKY THIIMYHBIE MOKYIATelb W IMPOJaBel
MIPE/ICTABISIIOT COO00M munuunblx TPENCTaBUTENCH CO-
IIMyMa, HEOCIIOPUMO OCO3HAIOIINX 3Ty IEHHOCTh OOBEK-
TOB 015l 6ceX TPAXKIAH CTPaHbl M OyIyIIMX MOKOJIeHHH. B
OLICHKE CHIOUMOCHEN 8 UCNONb306aHUYU TIEIIECO00Pa3HO
UCIIOJIb30BaTh MOHSITHE NPECMUICHOCTb 8 Y3KOM CMbICIe,
KaK pe3yJbTaT CYObEeKMUBHO20 60CHPUAIMUSL KOHKDEMHbIM
Juyom (COOCTBEHHHKOM, HHBECTOPOM, apeHJaTOPOM H IIp.)
YPOBHS IPECTH>KHOCTH BIIAJACHUS 3aHUEM-TTAMSITHUKOM.

He siBisisick (hopMasibHO HEeMaTepHaIbHBIMU AKTHBAMH,
TE€M HE MEHEE, CEpBUTYT U IPECTUKHOCTD, Kak 1 HMA, sB-
JSIFOTCST HEMAMePUATbHLIMU KOMROHEHMAaMu, KOTOpble He
CBSI3aHBI HeNnocpeocmeenHo ¢ KaKUM-TO KOHKPETHBIM Ma-
TepUAIbHBIM HOCUTEJIEM, & M3HAYAJILHO MPHUCYIIN HEKOTO-
pomy 311 1 BXOIAT B KOMIUTEKC (DaKTOPOB, (OPMHUPYIOIINX
€ro crouMocTh. boiee Toro, 1Mo aHaJOTHU C CyIIECTBYIO-
el kiaccudukanmeil 1t HeMaTepualbHbIX aKTHBOB, Kak
CEpPBUTYT, TaK U MPECTIKHOCTh MOKHO OTHECTH K Heomi-
YYICOaemMbiM HeMamepUuantbHLIM KOMROHEHmMam Mog00HO
TYABWJLTY. DTO 3HAUUT, YTO TaKHe HeMaTepHalIbHbIE KOM-
MIOHEHTBI He MO2Ym OblMb NPOOAHA OMOEIbHO OM 00bEK-
Ma HeoBUINCUMOCMU, T.€. HE MOTYT UMETb PblHOYHOU CTOH-
MocTH (110 ee onpeznenennio). OHaKo Tak Kak OHU yBEJIH-
YHBAIOT CTOMMOCTH OOBEKTa U HE MOTYT OBITh, HAIIPUMED,
IPSIMO YYTEHBI B 3aTPAaTHOM MOXOJE B YACTH PACcXO/I0B Ha
CTPOUTEIHCTBO, HEOOXOANMO OINPEAEIUTh MX COOCTBEH-
HYIO CTOUMOCTb [6 ucnonv3oeéanuil, BBULY HEBO3MOXKHO-
CTH OTUY)KICHUsI, — asm.], 0e3 yueTra KOTOpOH MoTydeHHe
KOPPEKTHOTO PEe3yNbTaTa B OLIEHKE PIHOYHONH CTOMMOCTH
3IaHUS-TTAMATHHUKA [IEITMKOM HEBO3MOXKHO.

Tak win nHaue, HeOCTIOPUMBIM OCTAETCsI TOT (aKT, 4TO
cepeumym u npecmudCHOCHs SIBISIIOTCS BaXHEHIIUMHA
CTOMMOCTHBIMH (pakTopamu B orienke 3[1, mostomy ciemy-
€T yAeNNUTh BHUMAaHHE METOANIECKHUM IIPOOIeMaM X CTO-
UMOCTHOM oneHkn. OTHaKo Bce MCCIIEIOBAHHBIE aBTOPOM
MeToauku [2; 4; 9, 10, 12-14] ceoosmes k bannvroil unu

1 B MupoBOIl IpakTiKe HEOTAeMMMble (HeOTYyX/aeMble)
HeMaTepuajbHble aKTUBBI OOO3HAYEHBI KaK HeMAeHTUUIM-
pyeMble, XOTsI BOIIPOC MAHTUGMKALUY U OTIYXKAEHUSI — CYTh
pasuble. Tak, rygsunn — npenTuduuypyemsni HMA (mycts u
IIOCPEICTBOM OIVICAHUA), IIPY OIIPEfie/IeHHBIX YCIOBUAX OTpa-
JKaeTcs B 6a/laHce, HO OH SIB/LIETCS HEOTUYXKAeMbIM, IOCKOIBKY
He MOXXeT ObITh IIPOJAH OTAETBLHO OT IPEAIPUATIUA.
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9KCNepmHOU OyeHKe, WIH YCIMAHOBLEHUI0 HOPMAMUBHBIX
oepaHuyenuil depe3 BBencHue koddduimentos. OqHAKO
Ha HaIll B3I €1e HeJOCTaTOUHO HCUCPIIAHBI 803UOHCHO-
CMU PbIHOYHOU OYeHKU C €€ OOTaThIM apCEHATIOM TIOIXO0/I0B
U METOJIOB, 2 UMCHHO (€CIIH YYECTh HeMamepuaibHOCHb
HCCIIEyeMbIX KOMIIOHEHT) OYeHKU HeMAamepuaibHuIX aK-
mueoe (HMA) u unmennekmyanvHoti cobcmeeHHOCmU
(UC), tne TakKe MPUMECHSIIOTCS TPU KIACCUUYECKUX MOJIX0-
na: CpaBHUTEIbHBIN, JIOXOMHBIN 1 3aTpaTHBIN, KOKIBIA U3
KOTOpbIX MMeeT cBou Meronsl [8; 11]. Mccnenyem nanee
BOMPOC MX MPUMCHUMOCTH B OTHOIICHHU TaKUX HEMare-
PHATBHBIX OOBEKTOB OLEHKH KaK CEPBUTYT M TPECTHIK-
HOCTb, paccmarpuBasi metonbl oueHku HMA u UC Bcero
T KaK uncmpymenmaputi’. Takol TOIX0M B CIEIHAIb-
HOW JIMTEpaType eIe He TpeJIaraics.

2. O BO3MOKHOCTH TPUMEHEHUSI METOI0B OLIEHKHN
HMA u UC K oueHKe cepBUTYTa U MPECTHKHOCTH

B ¢enepanprom cranmapre ouenku (OCO 1) [1], o6s-
3aTeIbHOM K MIPUMEHCHHIO BCEMH CYOhEKTaMH OLICHOYHOM
JIeITENILHOCTH, COACPIKUTCSI yKa3aHHue O HEOOXOIUMOCTH
UCIIONIb30BAHUSL 6CEX mpex TOJXOM0B IPU TPOBEACHUU
OIICHKH JTIF000# coOCcTBeHHOCTH. ECiu sxe Kakoi-To U3 moj-
XOZIOB B pabOTe HE UCIIONB3YETCs, B OTYETE JIOJKEH OBITH
000CHOBaH 0TKa3 OT ero MpuMeHeHus. B mepByto ouepesb,
9TO YKa3aHUC KAcaeTCsl MHTEIUICKTYyalbHON COOCTBEHHO-
ctu (UC) m HMA, nockonbky B omnieHke VIC OCHOBHBIM,
a Ha TPAKTHUKE Yallle BCEro €JANHCTBEHHBIM pabO4YMM WH-
CTPYMEHTOM SIBIISIETCS /[0X00HbIll n00X00. Takoe monoxe-
HUE Jie] 00BSICHIETCS TEM, UTO HU 3aTpaTHblid, HU CpaBHH-
TENBHBIHA MOIXO0/bI HE MO3BOJISIIOT BBIPAOOTATh YOCAUTEIb-
HO€ MHEHHE O JACHCTBUTENbHOW IEeHHOCTU obvexkma HUC
(OHC). C omHOll CTOpOHBI, (paKTHUYECKH (UKCHPYEMBbIE
U3/IEPXKKU B 3aTPATHOM IOJXOJIE HE OTPAXKAIOT PeabHON
CTOMMOCTH HOBIIIECTB, a C IPYTOi CTOPOHBI, KpaiiHE PEIIKO
CTaHOBUTCS TOCTYITHON HH(POPMAIHS 10 (pakTaM Mpotaxu
aHajgoruvHeix 00bexToB VC, Heobxoaumast jist MOCTpoe-
HUs yOSTUTETHHON OLICHKHU ¢ IpuMeHeHueM CpaBHUTEIb-
Horo noaxozna. K tomy xe gacto oobext MIC yHHUKANIEH.

Takum 00pa3oM, MOKHO CKa3aTh, YTO B OTHOIICHUH
OIICHKU HEMaTepUaIbHBIX KOMIOHEHT 311, Takux Kak cep-
BUTYT ¥ NPECTHKHOCTh Hanbojee MPUMEHUMbBI Menmoobl
Jlox00H020 nodxoda, n3BecTHBIC B Teopru olleHKu HMA u
HC. B noatBepskcHNE HAIIICTO BHIBOJIA B KAYECTBE BECO-
MOTO apryMeHTa B OTHOIICHHH BbIOOpA OLEHOYHOTO IO/~
X0J[a YMECTHO COCIIAThCS HAa BBIBOJ, CICIAHHBIA B KHHIE
I. Cmura u P. ITappa [15; Tabn. 1], tne B 7 ciayuaes u3 10
MIPEANOYTEHUE OTACTCSI UMEHHO J[0XOIHOMY TO/IXOY.

Paccmorpum kaxpiit MeTos JJOX0AHOTO MOJIX0/a B OT-
JCIBHOCTH.

2 Paccmorpenue npuemos u MeTonos ouenku HMA u VIC
«BCETo JIMIIb KaK MHCTPYMEHTApuUil» 03HaYaeT, 4TO B M3BECTHOI
cTereHM Mbl abcTparupyemcs or mpuponsl HMA, mepexops
K JCIIONb30BAHMIO 3TUX METOAOB M JUIA HeMarepuaibHBIX
dbaxropos/xomnonent 3I1. [leficTBuTenbHO, TeOpeMa [Indaropa
He IepecTaeT ObITb CIPAaBeIIMBOM IIPU IPYMEHEHUNM ee K
MIPAMOYTO/IBHOMY TPEYTro/NbHMKY, HAPMCOBAaHHOMY Y4€HIKOM Ha
OyMare, BbIIe/IeHHOMY arpOHOMOM Ha KapTO(debHOM I0JIe, MU
HauyepTaHHOMY aCTPOHOMOM Ha KapTe 3Be3IHOTro Heba.

1) Memoo u30bimounoii npudvliu, CKOpee BCETO,
HE NPUMEHHM ISl OLIGHKU cepsunyma (Kak W3BECTHO, B
OCHOBHOM STHM METOJIOM OIIEHUBAIOT 2)y08u/1 TIPEIpH-
STHS), OMHAKO BIIOJTHE BO3MOXKHO, YTO OH TIOMOWICT IS
OLIEHKH (DaKTOpa NnpecmudiCHOCmU, €ClNN C JIOCTATOYHOU
CTETIEHBIO TOYHOCTH MOXKHO OIIPEIETUTD U30b1mouyio (10
CPaBHEHHIO CO CPEITHEOTPACIICBOH IO PHIHKY HEIBHKIMO-
CTH JTJAaHHOTO KJ1acca) npubsliv oT pyHKunoHuposanus 311,
MMEIOLIYIO MECTO IPY HAJMYHMU TAaHHOTO (GakTopa.

2) Memoo ouckonmupoeanus 0CHEHCHbIX NOMOKO8
IIPUMEHSETCA B OCHOBHOM JIJIsl pacdyeTa OCTaTOUHON CTOH-
MOCTH (CTOUMOCTH PEBEPCUN), JUISI AKTUBOB, CPOK KUZHU
KOTOPBIX MPAKTHYCCKHU He 02PAHUYeH, a TAKIKE B KA4ECTBE
aKcnpecc-memooa OUEHKH. VIM MOXXHO OIIGHUTH CTOM-
MOCTbh CEpPBHUTYTa U IPECTHKHOCTH, HO JUIS ITOTO HEOO-
XOIMMO TOYHO PACCUUTATH OYIAyIIHe JCHEKHBIC ITOTOKH,
reHeprpyeMble KOHKPETHBIM CTOMMOCTHBIM (DaKTOpoM, U
COOTBETCTBYIOIIYIO CTaBKy JWCKOHTHPOBAHUS, YTO SBIIS-
€TCs1 IOBOJIBHO CII0KHOM 3aadyei.

3) Memoo oceo60xcoenus om posimu OOBIYHO WUC-
MOJIL3YETCSI TSl OIICHKU 00bekmog npomviutiennou UC ¢
[ENBI0 JICHCTBUTENFHON WITH THIIOTETHYCCKOM Iepenadyn
YaCcTH TpaB IyTeM 3aKIFOUYCHUS JUYECHIUOHHO20 002080~
pa (Wm Bcex TpaB BCIENCTBUE dozogopa ycmynku). OH
MoT OBl OBITh NMPUMEHUM B TOM CIy4ae, €CIIH CEPBUTYT
WIN TIPECTHKHOCTE (POPMHUPYIOT OONOIHUMENLHYIO CIOU-
Mmocmw ot BnageHust 311 (4To HeNb3s UCKITIOUUTD — cM. [3]).

4) Memoo npeumyuiecmea 6 npudvliu NPUMEHHUM,
€CJIM €CTh BO3MOXKHOCTb JJOCTOBEPHO OLIEHUTH NPUHOCH-
MYI0 CTOMMOCTHBIM (DakTOpOM TPHOBLIb 6 CpasHeHuu ¢
aHan020M, y KOTOPOTO BCE TIPOYHE MOKA3ATEIN HIICHTHY-
HBI, HO OTCYTCTBYIOT CEPBUTYT WJIN IIPECTHIKHOCTH BIaJie-
HUs. Yame BCero 3THM METOAOM OILIEHHBAIOT CTOMMOCTH
usobpemenuil.

Beibop koHkperHoro meromga JloxomHoro moaxona
OTIpeNIeNAeTCS, IPEXK/IE BCET0, XapaKTePOM JTOCTYITHOMN HH-
(hopmanmu, Tarom orernBaeMoro OMC, enpro ONeHKH ’
MIPUPOIOIL 10X0/a, €r0 yCTOWYUBOCTBIO.

Jlst ienu uccnenoBaHus HAauOOIBIINKH HHTEPEC CPEIH
mmpokoro crekTpa HMA mpencraBisior npasa no ¢pan-
yauzuney (MockoibKy 3ToT HMA nMeeT HekoTopbie o01ime
YepThl C MOHATHEM cepgumym) u 2yoeul (IOCKOJIBbKY B
COOTBETCTBHUH C MIPOBEICHHBIM B CTaThe [6] pas3mereHueM
HEMaTepUAIbHBIX AKTUBOB Ha 2 IPYIIIBI KMEHHO T'YIBHJLI
HUMeeT OOIIre YePTHI C TIOHATHEM NPEeCUMCHOCMD).

CrnenoBarensHO, TP JATBHEHUIIIEM HU3y9eHUH BOIPOCa
OLIEHKH CTOMMOCTHU Cepeumyma M npecmuicHocmu, UMEeT
CMBICTT OoJIee MPUCTATBHO PACCMOTPETH OICHOYHBIE ITOM-
XOIBl U METOMBI, TIPHMEHSICMBIC B OIICHKE MMEHHO /pas

3 Ilepsas rpynma: HMA, xoTopble CO3/al0TCs Ha TPeATIpy-
ATUY, TIPEKJE BCETO, /A MCIOIb30BAHUA STUM e IpefIpys-
THEM B €T0 HEATeTbHOCTHU, YaCTO HEOTUY’KHAeMbl, XOTA MOTYT
OBITb U IPOJAHHBIMI (IIATEHTDI U TEXHOMIOTYM, TOBAPHBIE 3HAKI,
nHGOPMALMOHHOE 1 IPOrPaMMHOe O0ecIedeHne, oIe3HbIe MO-
ienu, TYABUIL U 1p.);

Bropas rpymma: HMA, KoTopble He HCIIONB3YIOTCA COO6-
cTBeHHUKOM (cospateneM panHoro OVIC) caMoCTOATeNbHO u
dbopmupyloTcs [ nepefadn mpas 110 caenke (GpaHmnsa, apeH-
na, IUIEeH3UN).




no ¢panuaiizuney u 2yosuiia. 11o3ToMy NOMycKaeM, 4To
cepeunym MOXeT OBITh OLIEHEH METOJIOM, TPUMEHHMBIM K
OIICHKE (pparniuusvl, HAPUMED, MEeMOOOM 0CB0O0ICOEHUS
Om posiimu, a RPEeCMmUNCHOCMb -~ MEMOOOM U30bIMOYHOU
npuodbLILU.

[Tokaxem Ha KOHKPETHOM IPUMEpPE OCOOCHHOCTH TPH-
MEHEHHsI ITUX METOJIOB JUIS OLCHKH HU3y4aeMbIX Hemare-
pHaNIbHBIX (aKTOpOB.

3. CTouMOCTHAasI OLICHKA CEPBUTYTA NPH CAEIKe
KYIUIM-TIPOAAKH HA BTOPHYHOM PBIHKE

[Ipennonoxxum, TpeAnpuATHE IUTAHUPYET IpHoOpe-
CTH ISl aJMHUHUCTPATHBHOTO KOPITyca 3IaHUC-TTaMSITHHK,
Haxomsimeecst B peectpe OKH. M3nayansHo B moroBope
MIPUBATH3AINN O TIepeaadye 00beKTa — 3MaHUA-TIaMATHUKA
B YacTHyI0 coOcTtBeHHOCTH B 2010 romy ObUIH Tpormca-
Hbl OxpanHble 00a3amensbemed, MHTEPIPETUPyEMble HAMU
Kak cepgumym. Ha mary ouenku (01.01.17 r.) PBPP, mon-
HBII TIEPHOJ MPOBEACHUS KOTOPHIX ompenenieH B 10 rer,
BBINOJHEHBI YacTHYHO 3a 7 seT Brnaxenus 31 mponursim
cobctBeHHnkoM. KomrmeHcarmonHass 4actb OXpaHHOTO
00s13aTeIhCTBA BMECTE C TIPABOM COOCTBEHHOCTH ITEPEX0-
JIUT HOBOMY COOCTBEHHHKY OOBEKTa HEABMKMMOCTH Ha
octaBmmwmiics nepuoa nposenaeHuss PBPP — 3 roga. Ore-
HUTh pa3Mep OCTaTKa KOMIICHCAIIMH MOXXHO Memooom
0c60002COeH s Om posiimu TI0 POpPMYJIC:

3 Rl.
Ve= 2, axry

i=1
,

e R, — positn B pyOIsx, BBITIAYMBAEMBIE B i-H Tof;
I — CTaBKa JMCKOHTA.

OpHaKo BBHUIy MCTOPHIECKOTO HECOOTBETCTBUS MOHS-
TUSL «POSUITH» TE€M IMEePHOIUYCCKHM BBIIIATAM, KOTOPEIC
B HalleM ciydae nocrynatoT He oT HMA, a ot nemame-
PUATbHOU KOMNOHeHmbl B JIUIE CEPBUTYTA, - MPOBEAEM
TEPMUHOJIOTUIECKYIO 3aMeHY: 0003HAUYUM CTaBKYy IIEPHO-
JIMYECKHX BBITUIAT 110 YCTAHOBJICHHBIM JIbIOTaM TEPMHHOM
«K8A3U-POSATINUY.

CraBka KBa3U-pOSUITH PACCUMTAaHA Ha OCHOBE JaHHBIX
O JIOXOJHOCTH HCIIONIb3YeMbIX COOCTBEHHUKOM YIIydIle-
auit (3I1) (35%) 1 uX 007 B YHCTOM ONEPAIIMOHHOM JO-
xone (UO/M) ot Bcero oObekra HenBmxuMocTh (30%).

Jlnist onipeienieHust CTaBKH KBa3H-POSIITH UCTIONb30BaHa
n3BecTHas Gpopmyna:

_r*d
aA+d)

rae R — craBka posuity; r- peHTa0eIbHOCTh akThBa; d -
noust mpubbsu o HMA B 00111eM 00bemMe mpuObLTH.

PacueTHast cTaBKa KBa3HU-POSITH PaBHA!

R=0,35%0,3/(1+0,3)=0,0807, wu 8,07%.

Jnst onpeneneHust KBasU-posuITH B pyONIEBOM BBIPAKCHUN
CTaBKa KBA3H-POSUITH JIOJDKHA ObITH YMHOXKEHA HAa COBOKYII-
HBII JOXOM (TIPUHOCUMBIH 3eMJICH U yITydIIeHusiMI). FIMeHHO
Ha 3Ty BEJIMYMHY JIOXOJT OT 00BEKTa HEJIBU’KMMOCTH TOBBIIIIA-
€TCsl KK/IbIH MEePHOJ TI0 CPABHEHHIO CO CITy4aeM OTCYTCTBHS
TaKUX JILIOT. Bce manHble nperncrasneHs! B Tadmue 1.

Tabnnua 1 - JlanHbIe 171 OLEHKH CEPBUTYTA

Hoka3zarenn 2017 r. 2018 r. 2019~
Jloxo OT 3eMJIH, ThIC. Py0. 100 150 230
Joxox oT yayulieHuii, Tbic. pyo. 1300 1700 2100
o e T
CraBka IHCKOHTHPOBaHuUs, % 10 13 15
DaKTOp AMCKOHTHPOBAHUS 0,91 0,78 0,66

Torma Texymias cromMmocTh cepsutyta Ha 01.01.17 T
KaK COBOKYITHAsI YaCTh OCTABIINXCSI KOMITCHCAIMH OTIpe/ie-
JIACTCA MPUBCACHHUEM BO3HATIpAXKIACHUS, BbIIIJIaYMBAC€MOI0
HEPHOANYECKH B (JOpME POSUITH B TEUEHHE OCTABIIETOCS
cpoka nposesienust PBPP (3 rona), paBHa:

V., =113 %091 + 149 * 0,78 + 188 * 0,66 = 102,83 +
116,22 + 124,08 = 343,13 TbIC. py0.€ii.

4. OueHKa NpPecTUKHOCTH KaK HEMaTEePUAJILHOTO
(axTopa (BTOPUYHBIH PHIHOK)

[pennonoxumM, 4To y HEKOTOPOH CTPOUTENBHOM KOMIIa-
HHUHU O(bI/IC PaCoIOKEH B 3JaHUN-TTAMATHUKE, HAXOAAIICMCA B
cobcrBenHocTr GupMbl. Ctommocts 311 orenena kak oOBIU-
HOTO 00BEKTa HENIBIKMMOCTH, YTO OTPKEHO B OaIaHce KOM-
niaHny. OJIHaKO MPETIONAraeTcsl, YTo HATMYHUE JTAaHHOW HEeJIBU-
JKIMOCTH TIPUHOCHUT KOMITAHUH OONOTHUMENbHbIL 00X00, CO3-
JIaBaeMBbIi 32 CUCT (aKmopa npecmudiCHOCHIY HEABIKAMOTO
OKH, Bnustroriiero Ha (hopMHUPOBAHKE TOBBIIIIEHHOTO JIOBEPHSI
KIMEHTOB (PUPMBI U YJOBJIETBOPSIOMIETO MX 3CTETHUECKHUE
BKYCBI IIPH 00paIeHny B KOMIaHUI0. CpeHepbIHOYHBIA J10-
xon 1o oducam kiacca «A» cocrapisier 25%, yncrasi mpu-
66116 coctarister 1400 ToIc. pyo., KO3 PUITHEHT KanuTaIn3a-
i - 15%. OCHOBHBIC JaHHBIC IT0 OaTaHCy TPEICTABICHEI B
TalJ1. 2, TJIe OTKOPPEKTUPOBAHHAS PbIHOUHASI CTOUMOCTb BCEX
akTuBoB paBHa 6 000 THIC. py0., a KPaTKOCPOUHBIE 00s3aTeITb-
crBa pasHbI 1580 ThIC. pyO. (TadM. 2).

Taoauna 2 - OcHOBHBIE JaHHbIE
o 0aJIaHCy JUIS pacyeTa

YTounennas
CroumMocTh IHOYHAS
AKTHBBI U HACCHBBI no dajnaucy, P
THIC. PYG. CTOUMOCTb,
ThIC. Py0.
3emJist U 31aHKeE 2900 3800
Jlene:xkHbIe CpecTBa 1600 1400
HemarepunaiabHbie 580 300
AKTHBBI, B T.4. I'YIBUJLIT
Bcero akTuBbI 5080 6000
YeraBHBIH KanuTag 3500
Kparkocpounsie 1580
00s13aTeJIbCTBA
Bcero naccuBbl 5080

CrnenoparensHo, CK = 6000 - 1580 = 4 420 TbIC. pyo.
Cpennuii (110 0Tpacin) ypoBeHb J10X0Aa COCTABUT:
4420 * 0,25 = 1105 ThIC. PYO.

Tak kaK JAaHHAs KOMITAHUS UMEET JOXOJ BBIIIC CPEe-
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HEPBIHOYHOTO, MOKHO OIPEACTUThH €€ M30BITOUHYIO TIpH-
ObLTb, KOoTOpast paBHa 295 Thic. pyd. (1 400 000 TEIC. PYO.
—1 105 000 TBIC. PYO.).

Cmoumocms pakmopa npecmuicHoCmu OnpesieNsieM
MpsIMOM KanuTaau3auuei:

P=295/0,15=1 967 TbIc. pyo.

5. 3akJ/ir04eHue U pe3y/IbTaThl HCCIeJOBAHUS

OreHKa 3aHAN-TTAMATHIKOB CYIIIECTBEHHBIM 00pa3oM
OTJINYACTCSA OT OLIEHKH HHBIX OOBEKTOB HEIBMKHMOCTH
BCJICJICTBHE 0COOeHHOCHel, XapaKTepHBIX ISl TAaHHOTO
TUTIAa O0BEKTOB HEJABIKIUMOCTH. DTO KacaeTcs ydeTa 0co-
OBIX HEeMaTepHaIbHBIX (DAaKTOPOB, B YACTHOCTH, CEPEUNIY-
ma u ¢axmopa «npecmudichocmuy. BaxkHas mpoOiema,
peleHne KOTOpOH MpEeACTaBIseTCs HEOOXOAMMBIM TPH
COBEPIICHCTBOBAHUN METOJOJIOTHICCKOTO O00CCIICUCHHUS
onenkn HenBmxuMbIx OKH, — 310 paspaboTka TexHOIO-
THH OYeHKU 8KIa0d 3mux ¢pakmopog B cTOMMOCTH 311.

Bce tpu moaxona k onenke HMA u C Opitn mpoaHa-
JTU3UPOBAHBI C TOYKH 3PEHUS X TPUMCHUMOCTH K OIICHKE
CEPBUTYTA U TPECTIKHOCTH KaK HEMaTEPUATBHBIX KOMITO-
meHnt 3I[1. Ha ocHOBe MPOBEICHHOTO MCCICIOBAHUS OBLITH
CHICTIaHbI CICTYIOIIIE 66160001

1) komnencayuonnas wacms CEpBUTYTA Kak HEMaTePH-
anpHas komroneHTa 311 no ananoeuu coomuecena ¢ gppan-
uaizuneom (kak HMA, BO3HHUKAIOIIUM Ha 0a3e obsizamens-
CMBeHHbIX TIPABOOTHOIICHHUH ), AJIST OIEHKH KOTOPOTO TIPH-
MEHHUMEI BCE OIIEHOYHBIC TTOAXOMBI. OTHAKO TS CEPBUTYTA
OTIpE/IeIICH MPEANOYTUTEIFHBIN METO/ OLICHKH (B paMKaxX
JIOXOMHOTO TOAXO0MA) - Memo0d 0C8000AHCOEHUs OM POsii-
mu. [TpUIMEHIMOCTB 3TOTO METOJa MPOJAEMOHCTPHUPOBAHA
Ha KOHKPETHOM TpuMepe oyenku cepsumyma ans 311 Ha
BTOPHYHOM PBIHKE;

2) HeMaTepHaIbHAsI COCTABIISIONMIAS «MPEeCMUNCHOCHIbY
no aHano2uu coomtuecena c 2yosuiiom (Kak HeoTdyxKaae-
MbIM HMA, BO3HHKAIONUM Ha 0a3e 9KOHOMUYeCKUuX, a He
MPaBOBBIX, KaK B CIy4ae CEPBUTYTA, OTHOIICHWH), IS
KOTOPOTO TPAJUIIMOHHO TPUMEHHUM Menmoo UuzoblmouHol
npubviay. TIpPUMEHIMOCTE 3TOTO METONa MPOIESMOHCTPH-
pOBaHa Ha KOHKPETHOM IIPHMEPE OYEHKU NPECTUNCHOCTIU
Jutst 311 Ha BTOpUYHOM pPBIHKE.

Takum o0pa3oMm, aHATU3 TMPUMEHUMOCTH TOAXOIO0B U
MetonoB orleHKk HMA u UC k oreHKe 0COOBIX HEeMaTepu-
aJIbHBIX COCTABIISIONINX 3JaHUS-TIAMSITHHKA TIO3BOJIUII CJIe-
JIaTh 861800 0 BO3MONCHOCHIL UX NPUMEHEHUS 8 psioe Cyudes
0711 OaHHbIX 00beKmMOo8 oyenKu. B cBOX0 ouepe/ib, UCTIOIh30-
BaHME TaKOW BO3MOXKHOCTH JUISl OLICHKH HEMAaTePHAaTbHBIX
KOMTIOHEHT 3/IaHHS—TIaMATHHKA CITOCOOCTBYET ITOBBIIICHHIO
TOYHOCTH ¥ JIOCTOBEPHOCTH OIIEHKH CTOMMOCTH 3/IaHHUH-TIa-
MSTHHAKOB B IIEJIOM KaK OOBEKTOB KYJIBTYPHOTO HACTICIHS.
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TEPMUHOJIOT'MYECKUE MMPOBJIEMBI ITPU ITIOCTPOEHUU
NEHEKHOTO IIOTOKA B CTOMMOCTHOM OHEHKE KOMITAHUN

AHHOTALIUSA

AKTyaJbHOCTh HCCIICAYEMOTO BOMpOCa OO0yCIOBIC-
Ha Bce Ooyiee aKTHBHBIM BHEIPCHHEM KoHIemmu VBM
(Value Based Management) B IIUPOKYIO MPAKTHKY XO35H-
CTBOBAHHSI OTCYCCTBCHHBIX, B TOM YHUCIIC M HEIMYOJIHMIHBIX,
xoMmanuid. OgHako 3(h(HEKTUBHOCTE peai3aliy KOHIICT-
IuH (M KOPPEKTHOCTH MOTYYCHHBIX PE3YJIbTaTOB) 3aBUCIT
OT TPAaBHJIBHON TPAKTOBKH IOHITUH W HUCIIOJIBE30BAHUS
aJICKBaTHOTO MHCTPYMCHTApHs KOHIICNIINU. AHamu3a Oa-
30BBIX MOHATHUH CTOMMOCTHOTO ITOJIX0/1a, TAKUX KaK Oy eH-
Ka, npedmem u 00beKkm oyeHKu OusHeca, CmoumMocms ous-
Heca u cmouMocms KomMnaunuu yiice nposeoer [4]. B nan-
HOM HCCIICIOBAHHH IIEJIECO00pa3HO MEPEHTH K BOIIPOCaM,
CBSI3aHHBIM C HMHCTPYMEHTapHeM JOXOAHOIO MOAX01a, a
uMeHHo, merony DCF-ananuza, KOTOpbIA CTAaHOBUTCS BCE
OoJiee BOCTpEOOBAHHBIM B paMKaX YIPABJICHUS, OPHCHTH-
POBAaHHOTO Ha CTOMMOCTH. ABTOP MPOBOIUT IETATbHBIN
aHaJIN3 TPAKTOBOK TIOHSTHIMA, SBIISFOLIIXCSI KOMITOHCHTaAMH
JIEHEKHOT'0 ITOTOKA, COMOCTABIISIET PA3IUUHbIE [TOKA3aTENN
MPUOBLIN, UCTIOIB3YEMBIC TIPH €T0 MMOCTPOCHUH, KaK B IIe-
JISTX OICHKHM CTOMMOCTH OW3HECa, TaK M B IEISAX YIpaBIIe-
HUSL CTOUMOCTBIO.

Knrouesvie cnosa: xouyenyusi 0eHel’CHbIX NOMOKOS,
nokazamenu npubsiiu;, cmanoapmel omuemnocmu, US
GAAP; MC®O; PIIBY.
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Abstract

The relevance of the question under study is due
to more active introduction of the concept of VBM
(Value Based Management) in the broad practice of the
domestic, including non-public companies. However,
the effectiveness of the implementation of the concept
(and the correctness of the results) depends on the correct
interpretation of different concepts and use of adequate
instrumentation of the VBM concept. An analysis of the
basic concepts of the value approach, such as valuation,
the subject and object of the business valuation, the value
of the business and the value of the company has already
been carried out by the author. In this study, it is advisable
to move on to issues related to the revenue approach,

Tapacosa K. H.
Kkanouoam oK. Hayk, ooyeum, Canxm-Ilemepoype, Poccus]

namely, the DCF-analysis method, which is becoming
more and more in demand within the framework of
value-based management. The author conducts a detailed
analysis of the interpretation of the concepts of the cash
flow component, compares the various profit indicators
used in its construction, both for the purpose of business
valuation, and for the purpose of value-based management.

Key words: concept of cash flow, earnings; accounting
standards; US GAAP; IFRS; RAS.

BBE/IEHUE

KoHnenmust 1e€HEXHBIX IMOTOKOB BO3HMKIA CPaBHH-
TENBHO HEaBHO', M J0 CHX IOP B PA3INYHBIX Npodeccu-
OHAJIBHBIX 00NACTAX HE BHIPAOOTAHBI CIUHBIC TOHATHSA,
OTHOCSIIUECS K IEHEKHBIM IIOTOKAaM, OTCYTCTBYET €IUHAs
TEPMHHOJIOTHS, CYIIECTBYIOT TPYAHOCTH B MIOHUMAaHUH U
TPAKTOBKE ITTOKa3aTeliel, KOTOPBIE MCIOJIB3YIOTCS MPU UX
MOCTPOCHUH.

1. XapakTepucTuka nokazamesnei npuosliu,
UCNOJIb3yeMbIX IIPU MOCTPOEHHH AeHeKHbIX II0TOKOB

[Tpn mocTpoeHnn Oenexcro2o nomoxa B LENAX CTOH-
MOCTHO OIICHKH B KQU€CTBE TOUYKH OTCUETA aBTOPHI KHHUT
IO OIICHKE OM3HEeca, KOPIIOPAaTHUBHEIM (pHHAHCAM U yTIPaB-
JICHUIO CTOMMOCTBIO HCIIONB3YIOT pPas3HbIC ITOKA3aTeln
npuosmn: NOPAT, NOPLAT, EBITDA, EBDIT, EBIT,
EBIAT, EBI, E, NI, u nip.

Yacto cTpeMieHue K YIPOLUEHUSIM WIN U3JIUMIIHEN Jie-
TaNM3alUy OPUBOIAT K OMIMOKAaM B KOHEUHBIX pE3yJIbTa-
Tax pacdeTa CTOMMOCTH OM3HECa, BO N30eKaHIE KOTOPBIX
HEOOXOIMMO TTOHMMATh 3HAYCHUE IMOKa3aTeNell MpHOBLIH
(¥ anTOPUTMEBI HIX pacueTa), Ha OCHOBE KOTOPBIX CTPOUTCS
JICHEKHBIM MOTOK B Ka)KIOM KOHKpeTHOM citydae. [Ipose-
JIEM aHaJIHU3 TEPMUHOB.

ITomumo cTanmapTHBIX (OyXTanTepCKUX) MOKa3aTele
MPUOBIIH, B OTYETAX 3apyOeIKHBIX KOMITAHUH pacCUNTHIBA-
I0TCS M IIMPOKO MCTIONB3YIOTCS B LENAX (PMHAHCOBOTO aHa-
JM3a W YHPABICHUS CTOMMOCTBIO NEPEYNCIICHHBIC BBIIIE
nokazarenu. [IpakTiuka Takux pacueToB, B OCOOEHHOCTH B
OTYETHOCTH POCCHHUCKUX HEIMyOINYHBIX KOMITAaHHUH, OTCYT-
CTBYET.

NOPAT (net operating profit after tax — NOPAT) - uu-
cmas onepayuoHHas npubbllb NOCie HAN0200010CeHUs
[10], xoTOopyI0 Ha3BIBAIOT TAKKE YUCHIOU ONEPAYUOHHOU
Mapoicol TIOCIe YTIIaThl HAJIOTOB. DTOT MOKA3aTelb UCTO-

1 KoHuenmus feHexHbIX TOTOKOB Bo3HuKa B CIIIA B Haua-
n1e 50-x rogoB XX Beka.
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PHUECKH UCHONB3YETCs B MHBECTHIIMOHHOM aHAIN3€ U TIPH
OLICHKE PEHTA0CIEHOCTH KOMITAaHHH.

NOPLAT (net operating profit less adjusted tax —
NOPLAT) - uucmas onepayuonHas npudvlLiv 3a 8bIYemom
CKOPPEKMUPOBAHHBIX HAL0208 [6].

OTH NOKa3aTeny MPUMEHSIOTCS ITPU pacyeTe SKOHOMH-
yeckoil mobasmenHol crommocTti — EVA [10] (pa3pabor-
YUKW MOJICJIN - KOHCAITHHTOBast KOMIaHus «Stern Stewart
& Co» u benrer Ctroapr), a TakKe TPH ITOCTPOCHUH Jie-
HEXKHBIX ITOTOKOB KOHCANTHHTOBOW kommanuu McKinsey
(ocHOBHBIE TTOAXOMBI OTpakeHBl B kHMre T. Koymrennma
[6]). IIpu pacuere NOPAT yuuteBactcs paxmuueckutl
HaJIOT (C y4eTOM MpOLEHTOB, OTHOCHMBIX Ha cebecTou-
MOCTb), a muist pacaeta NOPLAT, xax u st pacaeta EBIT
* (1 —t), — eunomemuueckuii, T. €. 0€3 y4eTa IpOIICHTOB.

Iokasarens EBITDA* (Earnings Before Interest,
Taxes, Depreciation and Amortization) - npubviis 00
VRAAMbL HANI0208, NPOYEHMO8 U AMOPMU3AYUY TIPUIIET B
POCCHICKYI0O MHKPO3KOHOMHKY M3 HOPM MHPOBBIX CTaH-
JapToB (DMHAHCOBOH OTYETHOCTH. Ero MOXHO YBHIETH
TIPY TTOCTPOCHNH JICHE)KHBIX TIOTOKOB B KHHUTaX MapTHHa
u [lertu [7]. B paborax mo ¢puHAHCOBOMY MCHEIKMCHTY
4acTO HE JIENAloT pa3inyuil Mmexay nokazarensimMu NOPAT,
NOPLAT u EBI npu noctpoeHun 1eHeXHbIX TOTOKOB. Ho
pas3uyaus MEXIy HUMH €CTh, PACCMOTPUM HX.

EBI (Earnings Before Interest) - uucmas npubwiis do
npoyenmublx naamedceil (YUCTasi OIEPALUOHHAS TPH-
ObuTb). B nmpyroii TpakTOBKe - MOKa3areib ApudwuLiu 00
YRAQMblL NPOYEHMOS, HO nocie Ha102000a0xcenus [1, c.
9-34]. Iloka3aTenb HCHOJB3YETCS NMPU HOCTPOEHUM Jie-
HEKHOTO TTOTOKa B paboTax Anmb(pena Pammanopra (Metoxn
J00aBICHHON CTOMMOCTH aKIIMOHEPHOTOo Kanutana (SVA),
KOTOpBII ceryac sBISIETCS TOProBOM MapKOW KOMITAHUU
L.E.K. Consulting) [9].

EBIT (Earnings before interest and tax) — npubwsiie 0o
8bluema npoyenmos no Kpeoumam u Hai0206 Wi orepa-
unoHHast mapxa. Mcropuuecku pacuer EBIT u EBITDA
ocHoBaH Ha JaHHBIX ordyeTHOCTH US GAAP, HO moka3a-
TENI HE YCTAHOBJICHBI HAI[MOHAJIBHBIMU CTaHAAPTAMH 3a-
MaHBIX CTPaH B Ka4eCTBE 0OS3aTECIBHBIX, U HA3BIBAIOTCS
non-GAAP financial measures («moka3areiu, HE SBISIO-
myecs: GUHAHCOBBIMM BEIMYMHAMHU B PaMKaX CTaHAApPTOB
US GAAP») [11]. [Ipuuem pa3nngaroT Kak 0OHAI0208YH0
onepayuonnyio mapoicy — EBIT, Tak u nocienanoz2ogyio,
obosuauaemyro kak EBIAT = EBIT * (I-t), tne t — cTaB-
Ka HaJlora Ha MpuObUTh. [IpuHIMITHATBHAS PA3HUIIA MEXITY
EBIT x (1 — t) u EBIAT coctout B TOM, YTO IIPH pacueTe
EBIT x (1 — t) Hayor Ha MPUOBLIH IO HOMHHATHHOM CTaBKe

2 Ilpepmochinkoil AN BO3SHUMKHOBEHUsA ITOKas3aTenlsd CTala
«mxopagnka» 1980-x rogos. B Te BpeMeHa aKTUBHO 3aK/II0Ya/IUCD
CHenKM (pUHAHCHPYeMOro BBIKyIA (IIpHOOpeTeHNss KOHTPOJIb-
HOTO ITaKeTa aKL[Ui1 IpeanpuATa B Kpenut). Vcropumuecku mo-
kasarenb EBITDA - ato oTpakeH1e COCOOHOCTM KOMIIaHUM
o6¢cnyxuBath gonru. Ero mpuMeHeHme BKyIIe ¢ CYMMOIT YHCTOI
IIpMOBIIN TTO3BOMIANO OBICTPO YCTAHOBUTD, KAKOI IIPOLIEHT II/Ia-
TeXell KOMITAaHMS MOXKeT 06ecliednTb B KPAaTKOCPOUHOI Iiep-
CTIeKTHBE.

Oepercst co 6ceil npubvbLau 10 YIUIATHl TPOLIEHTOB, a MPH
pacuere EBIAT Berauraercs ¢haxmuyecky yIUTauCHHBIN
KOMITaHHEH HAJIOT Ha MPHOBLIb, KOTOPBIH HECKOIBKO HIXKE
n3-3a TOTO, YTO HMPOYEHMHble GbINIambvl OblLIU OmHece-
Hbl Ha cebecmoumocmop. Takum obpazom, EBIT x (1 — t)
Menbpiie EBIAT na Beqmuuny (1 — t) x i, toe i — mpo-
LIeHTHbIE BhITUIATHI [11].

Mexny NOPLAT u EBIT x (1 — t) cymecTByeT ucro-
puueckas pazauna. [Tokazaress NOPLAT Ob1n mpugymaH,
korna HopMbl Oyxrantepckoro ydera CIHA (US GAAP)
TI03BOJISUITH aMOPTU3UPOBATH TyIBHILI, KOTOPBIH MIPE/ICTaB-
JsieT co0OoM pasHUIy MEKIY PHIHOYHOM M OyXraiTepckon
CTOMMOCTBIO aKTHBOB, IIPHOOPETAEMBIX B XOJI€ MOKYIKH
komnanuid. Ecin npu onpenenenuu EBIT yunTeiBanacek
BCSI aMOPTH3aLMs, B TOM YHCIIE MAaTepHAIbHBIX U HEMaTe-
puaneHBIX akTHBOB (Depreciation and Amortization - DA),
to pu pacuere NOPLAT He yunthiBaicd rynsuiil. B Ha-
CTOSIIIIEE BPEMSI CAMO NOHAMUE «2YOBULILY U €20 AMOPMmi-
3ayus 8 Gyxyueme npakmu4ecki He NPUMEHAIOMCs, I0ITO-
MY pPa3HUIIA Me NOPLAT u EBIT x (1 —t) ucue3a,
XOTsl B ()MHAHCOBOH JIMTEpaType yCIeNn IPIKUTHCS 00a
TEpMHHA.

Taknm 00pa3om, MHOrooOpasue TPAKTOBOK IOHSTHH-
HOTO amrapara, Ucrojb3yeMoro B JloxonHoMm moaxozne, 3a-
BUCHT OT PA3IHYHM:

1) cmpanosvix u konmunenmanvhoix (AMepHKa, CTpa-
HbI 3anaaHoit EBporsr);

2) B cmauoapmax omuemnocmu (CTaHOAPTH ydera
CIIA, Poccun, MexayHapoqHble cTaHIapThl (UHAHCO-
Bo#t otyetHOCTH - MCDO);

3) 6 npogheccuonanvrvix obnacmsx (Hay9HBIX cepax)
(mpodeccnonanpHas ctouMoctHas oueHka - [1CO, nHBe-
CTHUIIMOHHO-(hrHAHCOBas oreHKa - UDO);

8 NO3UYUAX HAYYHBIX WIKONL U KPYNHEUWUX KOHCAI-
muneogvlx komnanuil (Takux kak Stern Stewart & Co,
McKinsey mwu L.E.K. Consulting u 1p.).

PazbepeMcst B 0COOGHHOCTSIX TPHUMEHEHUS] TEPMUHOB
U3 MPECTABICHHOTO X Pa3sHOo0pasus.

2. CpaBHeHHe TEPMUHOJIOTHH CHAHOAPMOE
omuemnocmu, NCNOJIb3yeMbIX B CTOMMOCTHOI
oneHkKe Npu GOPMHUPOBAHNH TeHESKHOTO MOTOKA

Cmpanosvle pasnuuus 6 mepmMuHon02uU CTOMMOCTHOTO
TIOZIXOA U KOMNOHEeHmMAX, YJacTBYIOIIMX B pacdere I0-
Kazareseil, OepyT Havano 6 HAYUOHANbHBIX CMAHOAPMAX
(uHaHcoBo# oTyeTHOCTH [8]. OHM HanboIee BEIPaKEHEI B
cUcTeMax CTaHJapTOB M IMPUHIHUIIAX (UHAHCOBOTO y4eTa,
UCTIONIb3YEMBIX B

- CIIA (Generally Accepted Accounting Principles —
GAAP),

- BemukoOpuranuu (GAAP UK),

- Mex/tyHapOAHBIX CTaHAapTaxX (UHAHCOBOM OTYETHO-
cru (International Financial Reporting Standards — IFRS)?
"

3 MCOO mnpuHATH KakK o0O0s3aTe/bHble B HECKONBKUX
cTpaHax EBpombl.




Taonnna 1 - CpaBHeHHe TePMUHOB, HCIOJIb3YeMBbIX IIPH (POPMUPOBAHUH OCHOBHBIX IOKA3aTeeid,
ABJIAIOIMXCA HHPOPMALIMOHHOMH 023011 OLICHKHU B PA3JIMYHBIX CTAHIAPTAX 0TYETHOCTH

HasBanune Tepmuna

CTaHIapT 0TYeTHOCTH

US GAAP/

PCBY

MC®O!'

Buipyuxa

Net Sales / Sales, Revenue

Bripyuka (10X0qHbIE 3HAYCHUS,
MOJy4YEHHBIE B PE3ybTaTe

Revenue (noxom)

Sal

(Sa) OOBIYHBIX BUIOB JIEATEIBHOCTH)
Cebecmoumocmbv npooasxc Cost of good’s sold (COGS) CebecTonMOCTh MPOIaK Cost / Cost Of Sales
Banosas npubvlib Gross Profit (GP), margin Basoas anV/IGBmL (yOBITOK) OT Gross Profit
(yovimok) OOBIYHOM AEATENBHOCTH
Kommepueckue pacxooul Selling, General and Kommepueckue pacxos Selling :;r:ieg;itqnbunon

Administrative expenses General and administrative

Vnpasnenueckue pacxoovl (SG&A) VipaBneHuecKHe pacxobl expenses

Amopmuszayus
MamepuanbHuIx u

Depreciation, depletion
(o6ecuenenue) and

Depreciation and

N - amortization
HemamepuaibHblX aKmueos amortization
Joxo0 / yovimok om
npoueti onepayuoHHoll *2 Other operating income, net
desamenvHocmu
Tpubvinw yovimox om Sales Margin, . .

. [MpuGsLIe (YOBITOK) OT Mpogax Operating profit (income
npooasic Operating Profit p ¥ ) PO P Ep ( )
Hoxo0er om yuacmus 6 Jloxozip! OT yyacTHs B IPYTUX
Opy2ux opeanu3ayusax OpraHM3aIusaxX
IIpoyenmul k nonyuenuro [TpOLEHTHI K MOy 4YeHUIO
Ilpoyenmui k ynaame Interest IIpoueHTs! K ymare Borrowing costs

Dunarncosvle 00X00b’

Finance income

Finance income

Dunancogwle pacxoovl

Finance costs

Finance costs

Ipouue 00x00b1

Other Income (OI)

IIpoune noxoambt

Other Comprehensive
Income (OCI) / Gains

Ipouue pacxoov

Other Expenses (OE)

IIpoune pacxonst

Otherexpenses

(Yovimoxk) npubiie no
KYPCOBbIM PAZHUYAM, HEMIMO

Foreign exchange (loss)/
gain, net

[Tpu6sutE (YOBITOK) 1O
HaJIOTO0OIOKEHUS

Income Before Income Tax
Expense

[Ipu6su1b (YOBITOK) 110
HaJIOr000IOKEHUS

Profit Before Income Tax

Tekymuii Hajor Ha

Income Tax Expense Texymuii Hasor Ha TPUOBLITH Income Tax
npHObLIb
M3MeHeHUE OTIIOKECHHBIX
) ) HAJIOTOBBIX aKTHBOB )
[Ipouee IIpouee
Yucrast mpuObLTH (yOBITOK) Net Income Uwucrast mpuObLTH (YOBITOK) Profit for the period

1 B coorBerctBun ¢ MCOO (IAS) 1 «IlpencraBnenne GUHAHCOBOW OTYETHOCTHY.

2 Ipouuii onepayuonnwiii 0oxoo o PCBY yuntbiBaetcs B Buipyuxke.

3 OuHAHCOBBIE JOXOJBI ¥ PACXOJbl KOMIAHUH MOT'YT BKJIIOYATh CICAYIOLIME BHIBI: IPOLEHTHI K MOJYYEHHIO 1O 3aiiMaM BbIIaH-
HBIM; TIPOIIEHTHBIH JJOXO/ 10 OAaHKOBCKHM JICTIO3UTaM; JOXOBI B ()opMe THBUICHIIOB; YOBITKH OT 00ECIIEHEHUS! 1 BOCCTAHOBICHHBIE
CYMMBI YOBITKOB OT OO€CIieHEeH s 0 (PMHAHCOBBIM MHCTPYMEHTAM; PEalM30BaHHbIC IPHOBIIN U YOBITKH OT BBIOBITHS (MHAHCOBBIX
AKTHBOB, UMCIOLIMXCS B HAJTMYUK JUIS TPOAAXKH; TIPOLICHTHI 32 MOJIb30BAHNUE 3a6MHBIMH CPEICTBAMH; IPOLICHTHI K YIUIATE 110 00IUra-
[IMOHHOMY 3aliMy; IIPOLICHTSHI 110 JIOTOBOpaM ()MHAHCOBOW apEH/Ibl; MPOLIEHTHI MO IEHCHOHHBIM 0053aTeIbCTBaM; HPOIIEHTHBIE J0XO/IbI
U Pacxobl, IPU3HABACMbIC B OTHOLICHHHU JIEOMTOPCKON 3310JDKEHHOCTH, KPEIUTOPCKOi 3aJ0MKEHHOCTH U 3aliMOB, OLICHHBACMBIX B
JMCKOHTHPOBAHHOHM CyMMe (IMCKOHT M aMOPTH3alysl/BEICBOOOKICHNE JICKOHTA); PACXOIbI 10 ()MHAHCOBBIM TapaHTHSM; IOJOXKH-
TENbHBIC U OTPHIATEIbHBIC KypCOBBIE pa3HULEI (10 MarepraitaMm «OTtaetHOCTE Mo MCDO mmoc Tpanchopmanusi» https.//www.audit-
it.ru/ifrs/terms/items/finansovye-dokhody-i-raskhody.html ) .
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Non-GAAP Financial measures («Ilokazarenu, He siBistomuecs GUHAHCOBBIMU BeanunHamu 1o cranaapram US GAAPy [3])

EBITDA - Earnings Before
Interest, Taxes, Depreciation
and Amortization uiu EBDIT

Ipubwins 0o yniamol
HA0208, NPOYEHNMO8,
amopmuzayuu

EBITDA (no PCBY) = Bripyuka—
CebecTonMOCTE  —KOMMEpUecKue
pacxogbl—ympaBlIeHYCCKHUE
pacxoabI+ aMOpTU3aIUs

EBIT - Earnings Before
Interest, Taxes

IIpubwins 0o ynaamei
HA0208, NPOYEHMOE

Hpubers (youimox) do EBT - Earnings Before Taxes

HA102000/109CeHUs

EBIT(1-T) -
Yucemas npubsias (vovumorx) | Net income [5],

Net Profit,
Yucmas onepayuonnas NOPAT [10] - Net Operating
npUBHLIDL P nocie Profit after taxes; (NOPLAT
. [6] - Net Operating Profit Less
HAN02000/102CeHUSA

Adjusted Tax)

HcTouHNK: cocTaBIeHO aBTOPOM N0 MaTepuaJam [2; 3; 11].

- poccwuiickoii mpaktuke Oyxranrepckoro ydyera (PIIBY)
(cymectBytor Poccuiickue cranzapTbl OyXrajiTepcKoro
yueta — PCBY).

Kpome cTpaHOBBIX pa3zin4uMii B TPAKTOBKE OIHOIO U
TOTO K€ MOHATHUS (BBIpyuKa - Sales, Revenue), B pa3HbIX
HCTOYHMKAX HCIIONB3YEeTCsl PsiJi TEPMUHOB, W3HAYAIBHO
C(OPMHUPOBABIINXCS 8 PAMKAX MEOPULL PUHAHCOBO2O AHA-
JU3A KAKOU-Mo OOHOU CmpaHsl, HO yTPATHBIIHMX IEPBO-
HavyaJbHYI0 UCTOPHYECKYIO PA3HUILY U YIOTPEOIsieMbIX B
COBPEMEHHOH JITEepaType Kak CHHOHUMBI.

CpaBHeHue noka3areseil 10X0/10B M pacXo/I0B, a TAKXKe
puobLTH (110 hopMam oT4eTHOCTH - «OTUeT 0 (PUHAHCO-
BBIX pe3ysbTarax»?; « OT4eT 0 COBOKYITHOM JI0X0ze»°°), uc-
T10JIb3YEMBIX IIPU ITOCTPOEHHUHU JICHEXKHOTO TTOTOKA, Mpel-
CTaBJIeHO B TabI. 1.

MC®O u US GAAP neMOHCTpUPYIOT B BOIIPOCE IO-

4 ®opma byxranrepckoro Ordeta 0 GUHAHCOBBIX pe-
synbratax (kop ¢popmer mo OKY] 0710002) yTBepxaeHa mpu-
kxasoM Munucrepcrsa ®@unancos Poccun ot 2 miong 2010 r. Ne
661 "O dopmax OyxraaTepcKoil OTYETHOCTH OpraHM3anuit’ B
penaxkuyu IlpukasoB Mundpuna PO or 05.10.2011 Ne 124H, ot
06.04.2015 Ne 57h.

5 O6mero tpedosanus B US GAAP o knaccudpuxarmm
pacxonoB HeT. Tem He MeHee, KOMITAaHUH, OTYUTHIBAIOIIUECS T10
US GAAP, 10mKHBI IPeI0CTaBIATh cBOM OTYeThI 0 MPUOBLIAX
U yOBITKAX B cooTBeTCcTBHU C [IpaBmiiom S-X, KoTopoe JaeT cru-
COK CTaTel, KOTOphIe CIIeJyeT B HETO BKJIOYHTH. 3aMETHM, 4TO
Ortuer o npudbULIX U yobITKax B PIIBY ¢ 2014 roga 3ameHeH Ha
Ot4er 0 pUHAHCOBBIX pe3yJbTaTax.

6 OTueT 0 coOBOKymHOM jJoxofe (Statement of
comprehensive income) — 3T0 JIOKyMEHT, B KOTOPOM OTpaKaeTcs
BEJINYMHA TPHOBUICH, YOBITKOB ¥ HM3MEHEHHUI IPOYETO COBOKYTI-
HOTO JIOXO71a 3a OTYETHBIH neprof. Ero cocrasnenue n npeacras-
nenue perymupyercst MCDO (IAS) 1 «llpencrasnenue GpuHaH-
coBoi oTdeTHOCTH». OTYET O COBOKYITHOM JIOXOJI€ COCTOUT W3
JIBYX Pa3/IeNIOB: OTYETA O MPUOBIISAX U YOBITKAX; OTYETA O TIPOUeM
COBOKYITHOM JI0X0Ie (T.€. O CTaThsX, BIMSIONINX HA HepacIpe/ie-
JICHHYIO TIPUOBLIb, HO HE OTPAKEHHBIX B OTYETE O MPUOBLIAX U
yOBITKAX, HaIIpUMep — OOBSBICHHBIE TUBUACH B, I3MCHEHHE pe-
3epBa MePEONeHKH | T.II.).

CTPOCHUSI Pa3IMYHbIX (GopM M Mojelnel (HUHAHCOBBIX OT-
4eToB Oomnblryio Tuokocth, yeM PCBY [2]. Pazmuums B
npaBuiiax (OpMUPOBaHUsI (MHAHCOBOH OTYETHOCTH Tpe-
OyIo OTIOMHUTENbHON WH(POPMALWMU U3 JPYTUX OTYETOB
WIHA TOKYMEHTOB.

PaccmoTpuMm 3TO Ha mpHMepe pacdeTra MOKa3aTens
EBITDA.

Tax, nyst Toro uToOBI paccuuTarh nokaszaresib EBITDA
Ha 6a3e POCCUIICKOTO 0TYeTa, HEOOXOIUMO MPEABAPUTEIb-
HO OYMCTHTh OT aMOPTHU3AlMU CTaTbu CeOECTOMMOCTH,
YOPABIEHYECKHE PACXOAbl U JAPYTHE CTaThH, B KOTOPBIX
OHa MOXeT conepkarbesi. [loaToMy nepBblii noaxon pac-
yera EBITDA ocHOBaH Ha OTYETHOCTH, COCTABJIEHHOM I10
MexayHaponuasiM crangapraMm MC®O. Pacuer EBTIDA
commacHo MC®O, sBusercs TPYIOEMKHM, OIHAKO J1AaeT
6oee TOUHBIE Pe3yIBTaThI.

OpuruHanbHas Gpopmyna pacyeTa:

EBITDA = Yucras npuéblis + Hanoru Ha npu-
O0b11b — Bo3Bpar mo Hasory Ha npuobLIb + Ype3BbI-
yaiiHble pacxoabl — Upe3Bbluaiinbie 10X0abl1 + Boinia-
YyeHHbIe MpoueHThl — [TosyyeHHbIe NPOLEeHTHI + AMOp-
Tu3auus — [epeoneHka akTHBOB'.

B cootBerctBum ¢ § 87 IAS 1 opranuzanus He BIpaBe
MPEACTABIATh KaKnue-THO0 CTaThbH JOXOMOB M PACXOJ0B B
Ka4eCTBe upessbiuatinvlx cmametl HA B OTYETE O COBOKYII-
HOM JI0X0/I€, HH B OTAEIHHOM OTUeTe 0 MPUOBIIAX U YOBIT-
Kax, HA B TPUMCUYAHHUSIX®.

[eiicTyromas dhopMyna pacdera:

EBITDA = Yucras npuéblis + Hanoru Ha npu-
O0b11b — Bo3Bpar 1o HaJiory Ha npuobLIb + Beimiayen-
Hble npoueHThl — IloyyeHHbIe MPOLEHTHI + AMOPTH-
3anus — [lepeoneHka akTHBOB.

Henocrarok 3TOro moaxoma - B HECOOTBETCTBHH IO-
KazaTesiel poCCUUCKUM CTaHAapTaM, MOCKOJIbKY 4acTh U3
ITHX TOKa3arenel Jubo BOOOIIe HE BKIIOYEHA B OTYET-

7 Vcrounuk: http://moneymakerfactory.ru/spravoch-
nik/EBITDA/.
8 B nefictByromeli pemakunu poccuiickoro Otdera o

(hPMHAHCOBBIX Pe3yIBTaTaX OTCYTCTBYET paszel «Upe3BerdaitHbe
JIOXOJTBI M PACXO/IBD).




HOCTB, JTHOO PacCUNTHIBAIOTCS MHA4YE M TPEOYIOT OTJEIb-
HBIX KOPPEKTHPOBOK. [T0aTOMY Ha OCHOBaHMH OTYETHOCTH
no PCBY noka3arens paccuutarhb cinoxHo. COOTBETCTBEH-
HO B Poccun ucronb3yercst 6mopoii no0xo0, agauTupo-
BaHHBIA K TTOKa3aTelsiM, (OPMHUPYEMBIM IO CTaHIapTaM
PCBV.

[TpumensioT n ynporeHayto Gopmyiy pacdera:

EBITDA = IIpu6bLib (yOBITOK) OT poaax + AMop-
TH3AIMOHHBbIE OTYHCIEeHUS

WM B PACHINPEHHOM BapHaHTe:

EBITDA = Yucras npudsuib + Hanorossie oTumc-
JeHus + IlpoueHTHI MO KpeaguTaM M 3aiiMaM K ymiare
+ AMOPTH3aIHOHHbIE OTYHCICHHS.

Pacuer no Bropomy noaxoay He TakOM TPyILOEMKUH U
CJIO)KHBIH, HO OH M HE JIaeT TAaKUX TOYHBIX PE3YJBTAaTOB,
Kak TIEpPBBII METO/I.

BbIBO/IbI

B Hacrosimee BpeMsi MOCTPOCHNE JICHEKHBIX MTOTOKOB
B PA3IIMYHBIX MCCIECAOBAHUIX 1O (PMHAHCAM IPOUCXOINT
C WCTIONB30BAHNUEM pA3IUUHbIX NOKazameneu npubwliu,
0a3o0if pacdera KOTOPHIX sBIsieTCS OT4eTHOCTE MCDO n
US GAAP, xoTOpble OTIHYAIOTCS OT OyXTalTepCKUX II0-
kazareneil no PCBY. [Ipuunna 31010 B TOM, YTO B HAaCTO-
SIIIee BPEeMsI UMEIOTCSI CYIIECTBEHHBIC PA3INUns MEXIY
MEXIYHAPOIHBIMH CTaHAApTaMH (MHAHCOBOH OTYETHO-
CTH ¥ POCCHICKHMH CTaHJapTaMH OyXTaJITepCKOTo ydeTa,
KOTOpPBIE OKa3bIBAIOT CYNIECTBEHHOE BIMSHHE Ha MH(OP-
MalyoOHHYI0 0a3y mpu (OPMHUPOBAHUU JCHEXKHBIX IOTO-
KOB KOMITaHWH, B YaCTHOCTH, BHEITHUMH MOJIb30BATEISIMU
(naBecTopaMm). OTIIMYMST MOTYT OKa3aTh CYIIECTBEHHOE
BIIMSTHUE HA PE3YyJIbTaThl CTOMMOCTHOM OIICGHKH 1 Ha pellie-
HUSI TIO YTIPABJICHUIO KOMIIAHNEH, KOTOPBIE TPUHIMAIOTCS
Ha ocHOBe DCF-ananusa. PaccmoTpenHast mpobiema co-
CTaBJIIET OLIYTHMOE TPETSATCTBHE K BHEJPCHUIO KOHIIETI-
uud VBM B mpakTuky (GYHKIMOHUPOBAHHS POCCHUCKHAX
Kopriopanuii, B 0COOCHHOCTH, HEMYOINIHBIX.

9 [TpubsLIE OT Mpomax 310 cTpoka Ne 2200, uucras mpu-
ObuTh — cTpoka Ne 2400, mpoueHTsI K ymate — crpoka Ne 2330,
HAJIOTOBBIC OTYHCIEHHsI — CTpokU Ne 2410, 2421 u 2450 Otyera
o ¢uHaHCOBBIX pesynmsrarax (popma Ne 2), a aMOpTH3AaLHOHHBIC
OTYHCIICHUS 3TO TabnuIa 3 mpriIokeHus K Oanancy (popma Ne 5).
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LEOGNdo 50b0dbymos, HMI 3MBgM30emo dob3g-
30l Logdnobmdol domgadn g3mbmdoznE sbomadl
356bo 3 gd0c 860d369mmmaz060 Mmemn dog3mm36qds
5 MHmd 3m3gM30mmo 65639606 bogddosbmdal g3mbm-
dogmo sbomodol dgommmmmmanadn, dgommonzsdn
©5 mMasbodsznada IMagoma 3GmMdmgds sMbgdmdl,
BmBmgdos 0306 goaby3aBnmgdsl  gemmeadnsb.
LBMEg 530@m3 3MIgH30mn 3563930L Logdosbmdals
93mMbm3oznEn s6omobal mgmEamema 3GHMrgdqdals
3330 3@ ol bomdmoragbl. sbgzg badasb-
3nmnd, MM Ladobgm dymamB@mn dmMozbgolb bo-
3560l m030b9dmMgdel Bocdmaagbl ob, Gm3d dobn
39939md0o 0Mgdmemgdal gobbs gnmEgdgmo Lobg-
™ol 30bmIz0bs o RBMEaMgdal @dENbggmymazs
bm@309mqds, Hm3gembsg dgodmgds dmmem@B @
obgy LosmMoazbgm moMgdaymgds gbmomb, GmIgmacs
B3960 dmbadEgdom, sbgsg Bod@&oym, dgoebbdgdmem
©5 LodoMMENSb oM by gdabs(z Bomdmaagbl.

boggobdm Lo@ysgdo: g3mbmadnmMa sbamnba, &u-
@B sefn(3b3s, 3mIgH309)emn dsb 30, a8dm(3-
omads, godmzbowgds.

PROBLEMS OF THEORETICAL BASES
OF THE ECONOMIC ANALYSIS OF ACTIVITY
OF COMMERCIAL BANKS AND BANK
ACCOUNTING

Prof. Tsaava G.
Prof. Burdiashvili R.

1. It is noted that the economic analysis in the manage-
ment of the activities of commercial banks has a particularly
significant role, since without it the formation of an effective,
economically sound management decision can not objective-
ly assess the activities of the bank.

2. It is emphasized that in the models, methods and orga-
nizations of economic analysis of commercial banks, there are
currently many problems that await their resolution.

3. Attention is drawn to the fact that the peculiarity of the
subject of bank accounting is that it helps to measure and form
a special type of value, which can be called accounting or ac-
counting value, which, in our opinion, is also used: actual,
agreed and fair values.

Key words: Economic Analysis, Accounting, , Commer-
cial Bank, experience, announce.
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0930000639 Mbs 5060dbmb, ™I babsdrgdsety
LEoGnadg  dNdomdabal  o3@mEMgdds  dgobbogmal
93Mbm30 3160 5650 Db s dmmammBHma seafin(sb-
30L mgmEogmo Logydamagdol 3GmMdmgdgdmab o
356300006985Lmsb6 s 3939069600 dbmegmomdn (36m-
domo 8g(36096M-833mg3969d0Lb 6536IM3Bgd0, 396Mdme,
93Mbm303mE oboemaDmeb dndommgdedn, Mmammgdo-
(399 BOGMS b.3., doggbmage 8.0., dgM989@)0 o.0., bLog-
0Bg30 3.0., 3oMd3mDbo 0.0., 098d06L 30 6.3., Fonsbho 3o
3.0., bLEMOY30 3.0., LodyEOMz0 .3., gMdoimzs a.b.
s bbggdn; dymom@mnm smMaibgbmsb dndstiong-
3580, Bmam@gdozos: dogobmgo o.b., 3B 30bo 3.L.,
d0&0bg0 B3.q3., 3oM0sbmgs b.3., 3n&gFn B8.0., do-
396Mm30 3.a., domogyas 6.9., 3500 3.93., bemgmemmao oo.
3+ ©6@gMbmbo b., 33837 0., 39RO B, JPCRYIXO @,
39&0bo 3.60., Booembn ., 3gGg&s 3.b., 3ob3m30 ..,
LERIBMz0hn m.0. s Lbggdo; sbazg LadsMmazgmmda
M3 3OM3gds@n3odg Imdndogg 3g(360969d0, Bem-
amMgdo(zes: amaohsndznmo &3., gmosgs 6., RabGmody
3., 393999300 3., a03bobaGns ., 3gemdedy 3., Igbbos
0., bgmsns g., 3o39mos @., 3m3bsbady 0., ns3mdodg .,
Job@omn 3., domnmndgomn ., gaMoasmsdszormo .,
ROmdMmbb ., babmedsomo g., babm 0o g., mads@B oo
D., bognbogs o., dnEns330m0 6., sbamnsba gem., (30030
a. 3 bbggdo.

3M39M30mmo 563980 Logdnsbmdol g3mbman 3o-
60 9bsmodal Fgomomemmagonl, 3gomwn zobs ©s mm-
3560Ds(300b gobgomamgdabes s bEmymazal gbgdosb
30356mgdsdn dofnmomn 8ndatommadqdal asbbob-
03608 999 (30 gdgemn, Bm3mob oGbdn goM33gmmo bab-
ob 3qbodsdnbo Lodymdomagdo Mbws 0d6sls Rodemgdamema
s 3o, 306M39malb ymgemobs, nbes 0dbsb 3ngmo-
369849mo [1, a3. 14-40]:

* 93Mbm3ngcn sbomabal mgmEammo @gdmema-
3960L  gm@mdnMgds o  gobgomomgds, MmImgdocs
93Mbm3ozmEn  sbomobob  yzgmes w@mbal  dotogal
Mammobs s dodofmmymgdgdal, dgbsznmmggdabes s
3969%96980L 33o30m goabMgdal bEHNM639myme9b
BmgmMg 3oGmgzolb mgmEomm bogmdgmaddn, sbgsg
3Mod@ngmm 3dsmmggmmdom boddnsbmdadas;

* 3M3gMzommo 65639606 Logdosbmdal g3mbmdn-
3960 5baema Dol Lab@gdob sdndeggds, MmPgemacsg oo
doMGm d0b3gdol dgbsgmotggdl, dgbgxgmadl, L3g-
(309em0bB gL, 3MOFgE JMEMSMES(30mO NYHDOGHIM-
3930l bbgs 3mbobaemgqdbacs gbgds;

* 3m3gMommo dsb30bs @s dabo LEGMJGHENmo
J3900b0gmx39d0L Logdnsbmdol 3ma3mgdbnda g3mbm-




d0gMo obomobal Lobrdndm Jgomomenmaonl o=
dndogqds;

* 3M3gM3099em0 35630 baddnsbmdals g 3mbman 3m&o
3baemabals dgomegdab, doc FmEnl gobsblbyma sbor-
0b0b 8gomEgdab d93amadn Lrmmymas;

* 3M39M 309 356330 §3MbM30 30 56smabal nb-

OIS 3099m0 9 dONb3gmymazal bobBgdnl bEmeym-
Vo5

* 3M3gMoemn 856306 Logdnsbmbal g3mbmdo 3-
60 065m0bab Ro@ocgdol mMasbobsz04mo mEm3qdals
bEgmymBe;

* 3Omamadymo 3MmEn]@gdalb ©odyndsggds Hm-
am@ 3 96omnbolb mmgozmEo 93m(306950L 3o0sby39-
Bobomgal, sbggg 3mIgMsoqgmn 356306 Logdnsbmdals
3mM33magqLyFo g3mbmBn 3mMo sbanbab «bENbsqemy-
mgabsomgabss.

@MdmommeE  3M3gM30mmo 3s63980L  bogdnsbmdals
93mMbm3oznen sbomabal mgmEommo Logmdgmadals
36mdmgdgdmob s 39630006 gboLmsb s 3o330Mg-
& 1o 30Mbgdmeb Bndamgdada, Redmysmodgdmmas
3mbodMgdadn, Mmdgmoms oMLo dpgmdsmgmdl dgd-
©qad0 [4, a3. 1-24; 5, a3. 193-209]:

1. 93mbm3ognGo sbommada (mgmEogemo 3mbaso-
00006) - boMImaggbl 3mE3MMs(3049m0 Jotmgol mdo-

3G >9E0egdgm grgdghdL, dsGmgal 3Mabzo-
39000, 3gormegdobs s §g4bmmmangdol gobyymeggem
d9350a969mb, mogobmegs dommgal ©3bndsbgemm-
39690 ggbg(300L  dFoMmzgmmdomo  Logdosbmdals
Lobgmdal, dotmngal bbgs a3nbd309d0b Mgomabsznal
998998056md0b dga30Lgdal 0bLGENTg68)L, dormosbm-
3590 mEgoboda(300b Logdnsbmdal dggabgdobs s dobn
3969%996@0L LobEB 3ol bomabbl, ddstmgzgmmdomo
356439@0mgdgd0b domgdol gfm-g&o 3Om(3gnmob
3b m3gMo30olb @ 30Mmdsl, sMg domgdymo gow-
oby39@0mgd9d0b dgm9a980b d980am3 Jgg30Lgdsb.

2. g0boblbyma sbomoada (Mmam(y doemnsbmdsado
93Mbm3oznEn sbaemaDal BooMbobgmds) - 93nbsblin-
0 8969%396@0b domogatn nbb@EMmdgb@ns. domgsdn
93mMbm303nEn sboemnbal Mmmobs s 360336g9mmdals
gmEonma 3mbo(30980086 dmmmdoy dgnaebgdemm-
ds 5 Mmam&z dgogan, dobo 36ed@nzsdn BsGmazals
3603369mm3060 0bLEGEMNIg6E0L Loboo oMobs 3dstn-
Lo godmygbgds, doimzal dmemmdoy dgnasbgdemm-
0L Bmegsbng, 5949000 godmdnbamyg yzgmes bygs@n-

<60 3900039000,
3. m0bodgmmszg 306mdaddn Lyem aadm ao-

o9mgdo@o &9dbmemmangdals, Lodmasmadtng bom-
dmgdado o gabobby® Lgd@mEMdn mMasbabszomemn
MON0gMHME530L gm@IoEgdals 3nmdgddn bob@gd«q-
0, Loe@Iobgmmn s ymggmdbGoga g3mbmangyco
obaemabal go6g3y 6980LBngHn mEasbobszonl, dom
dmnM0b 3mIgM 300 8563980b Logdosbmdal ga3qd@«-
0 dommzgab 9 dENb3gmymazs dgmdmadgmas.

4. 93mbmdogmEo  sbomnbo  Lodobzm  L3gznam-
0bBgdab ¢3dg@gbmdobomgol s ofs dbmeme dgbg-
%9M900Lsngol  3Mod@ngmmo  Log80sbmbol  Lagse-
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oo™ bggHm gbes 3obagl.

5. bLodomomggmmlb  3mdgdzogem  dsb3gdlb  mal
Logdomm 3oMgn mgmGonmao Logmdggmn s Lobom-
3mgdab Logdnsbmdal g3mbmBn gy sbamnbdals dgom-
003900L s6ommagda goshbnom, Gmdmgdoy dgodmg-
dmes 35630L 93mbmBngnmn sboemnbol dgommen3gdab
boggmdsgemdn gmegzoemnym Roadmmo, doamad Lodbab-
MM, ©Mg35bgmo Ladsbim LabEgdnbomgal nboba
a53m91496965009605 > MHMI  J39ybals 3MBgM(z0mo
3563980L bogddnsbmdnl g1394E036mMdal sdommgdals go-
3mygbgdgmo 3gbodmademmdgda sbmadafem Mbs
0765b dgggoLgdamo.

6. 3mIgMomm 35639830 g3mbmdognEo  sbom-
0Babo@do sMobs 3donbo ynFewmgdol dofamow doby-
Bgob Bomdmaggbqb: 3m3gMsommo 3s63930L Bgbe-
31009980b BogH 303080l by 3MmoEgdsdo dgdgbabes
5 BmMmInMgdal b3g(30x80YMHMds 8by) sSMOmgasmM@0
bgbgdol godmygbgdal dgbademgdmmds; 439y60L dom-
0o 3mgMzommn 3063900l dgmetgdoo ,Lomdnm”
306md93d0 oMbgdbmds, Mnb dgogasw nbobo ©sds@gdo-
o0 bodbymggdol gomgdg domam 3Gm(39b@mm domesl
5 b 3MBnbomgdL Mgdymmdab.

7. 3m3gMioemo 6563900b, §3mbmdngMo sbom-
00l L 3ombabadn Lomobam ynMommadals go6qdy,
batnbbosbo BoGmngs s domo bagddnabmdal dgbadadabo
9899dE00bMbab DENb3gmymes, odqeb go3mdwnb-
Mg 30, 6gdabdngFo LobgmBbogmb gEMgbyma wbo-
gMobmgdal go-gMomn 13bndzbgmmgabgbo o@nde-
&030b 39350089690 Landgm s daomn badsbzm
LobGgdob 5MLAdMBS, Jgmdemgdgemons.

o3 899bgds Lodsbzm dymam@Emmo smMa3bzab
gl 3Mmdmadndbs s aobzomamgdals Ly omb-
90, dg0dmgds 500b0dbml, M3 (56mdacma 3q(36096M-
900b 000430l oG5 9Fo bodH™M3da Ladsbzm dymom-
GOm0 seMn3b30L MgMENal ML ML gbobad o6
060l bamdoma. Bgqgbo dmbadEgdam, obgmn mgmEnal
0039353985, GmM3gmoz dmemBEmo smMa3bz0b
LogGom mgmmngdabs s bodsbzm dmmom@myma sxm-
6036306 Jgomen 3ol ImEab dqds3o3d06gdgemn ngbg-
dmed, 3g@ow s memaman a39bobgds [2, a3. 25-28.

B3960 dmbadMmgdnm Lodsbzm dmmemE Mo -
6036306 Logobol gobbodmaMadn q3mbmdnzol goble-
Jnomgdamao bL3gx0znco byghm Mbos sMbgdmd-
4L, MHmdgmo(z dbmemme bssm@asbzm gbdsnnbsom-
30b 560b @sadabobnsmgdgma. 3536096 9dsL nbgag, Bm-
am@(3 3G 03oba(s, 80Bbow bodobgm dnmamB o
s@0(3b30L dgbobad Lodsbzm Logdnsbmbdobomsgals we-
dobaboomgdgmo g3mbmdognma dmgmgbgdol Lodsm-
o0bn 0Mgdmmadol godm3zs 843 ababama. 3g-
3mm30D9dmmns Ldsb 3m damemB Mo smMa3b30b
Logobol v3@mEMabgmmn qdmggo Labol gob3am@gds:
Lodobgm dmamBEmn dmMa3bzal Logsbl Ladsm-
o0sbn moMgdgmagds Bofmdmawagbl, Gmdgmoacy bo-
306 3m LadsmmammMmong®omdgdals 3mbsboemgqdl dm-
&0l ggema©o babbEgdal Imbar3zal, asbmesgbgdobs o
0ba56M03LBMMg6g80L BaBomagdal 3Gm(39bdn Ladsbzm
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L548056Mbal  gobbmM(309madobol smMasbzol Mmda-
99&0d0b  3gx30bgdabomzgol gm@mBnMmgds, asbabab-
036905 s god3mnygbgds.

o3 399bgds Lodsbzm dmam@Mmmo smMa3bgzol
3900mEb, Mbrs 500bndbmb, Hm3 Ladsebzm bogddnsbmdals
L39(3058035 08gbo 3603369mm3s60s, M3 ngo bLo-
336 3m dMosbzal goblLs Fmmmgdmma 3G0b3030L oM-
LgdMdal Fgbobad LomdMal qbodmademmdsl odmgse,
0bgmab Hmgm@n3es ,4M3mEEoMa daemsbbol 36nb-
(3030” 56 dgodmgds 3mbmemm ,Losbgsndggdm 3gfn-
mEob (9600 rob) 000968)0x30 393006 3G06(3030”. by
dgodmgds 5060dbmb, Gm3 Ladsbim ©abgbgdamgds
96 moqMm0s dbmgmomdn, Bm3gmbs(s - ymzgmoemo-
M0 Soablbin goohbns, ngo doMomaam bbgobn babbeg-
30l bomg by I0domdl s 3emngb@gdab Loblbcgdl dscmm-
30b 91 300b335@ Lo MMM MHgbyMbgdagno nygbgdb.
doGomemo bBebosMBgda, HmMImgda(z sbgsmndaqdals
gmOdoMgdabs s Bafoagbol dgommmmmdsals gob-
LODM3EMO396, LOdb3M Logdosbmdal L3gsog0gel oM
0035m0obBnbgdgb s oF 5mbgMg6, GMImal Logymd-
39U, doMoman Ladsb 3m M3gMa30980L gbEmmadals
30Bbno - 5803980, 3omEadnmgdgdol, jo30@omal,
d93mbogmagdol, bafxgdal, asMgbodsmsobbm dmob-
™36980bs s goemEgdmmadgdal doamdatgmdol dgb-
3bgd dormnabo gnbablyyMma nbgmmMds3nals ymggemeoeo-
MO0 Bemdal s9y30emgdemmds dgo0a96b. dgmezsdg-
&m0 LddEb 3M dymamEB Mmoo semfnzbzal dgommal
33&™MM0bggmn 356doM@gds, M3 bodsbzm dmms-
BOmao smMnibgalb dgomeo - oMol gemgdgb@goal
(0bLEO3g6Bgdal) LobGgds, MHmMIgmms asdmygbgds
Lodobgm d@omBEmo  dMosbzal Logsbals gsoc-
3000(36md0gF930b gbademgdemmdal ndmgso.

Lodb M dyamB@mn deMn(3b30L Mbagd§gdmab
30356098530, 8ng39Rb0s, M3 Az9bo dmbodMgdom bo-
b363m dmamBEmn sefn3bgal mdngddgol - be-
35b63m  Logddnobmdol  asbbmE(30gmgdal  3Gm(39L3n
Radmysmndgdemo 3Mm39bgdol gBNHMEmmds (856300
3903900, 30b0ggdo @s Ladsebgm M3gMa3ngd0 s bbgg-
30) Bomdmaa 56496.

LodsB3M boddnsbmdals asbbmmM(3ngmgdobsl, dgb-
Aemado Fubgzomborm 3Mm(39L9600b dndsmog-
3500, dgndmgds Mmdngd@gdal emobngngazns Bomdmg-
na0bmo d53mgan somn dofMamsmn gamBob boboom: 1.
™609dBgd0, GMImgdas Fmawn LoblEgdolb - dsb 3-
ol ogd@039d0L gobmoglgdsl sboboggb; 2. mdagd@g-
b0, BmdImadoz gomowo boblEmgdalb - dsbzal zoem-
©035mg8980L (569 35L0gg0L) Bmbagsl sbabsoggb;
3. mb0gd@&ndo, GmAmgdoz d0b30L Lagmmot  3odo-
Gomb dboboggb; 4. mbdogd®gdn, MHmMImgdbsg dob 3ol
Log3056mdab s Fobo 3odn@omals ggobsblbyma dgwg-
39006-393mbogmgdol gomngdobs3gb dngyszsto; 5.
™06099Bgd0, BmBmgdbacy d9630L Logdnsbmdals s dabo
3930850l gnbsbby@o dggagdob- bomggdol dg3-
(3069805396 3ngysgemo; 6. mdngd@&aqdn, MmImgdo(s
35630L gomMgbodomabbm dmmbmgbgdgdl sbobsoggb; 7.
™609dBgd0, Mmmado(z d5630L gomgbodemabbm gom-
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©qd0mgdgdl  sbobeggb; 8. mdogddqdn, Mm3mgdacs
306390 Ldsb3m Logdnsbmdal gobbmE(30gmadabsmzgals
o dgbobgadg sMLadnm Gabgmmmdgdbs ©s @M 39-
396890 sboboggb; 9. mdngd@gdn, Gm3mgdacs Lbgs bo-
3563m Logdnsbmdab-badabzm m3gMa3ngdal gobbmem-
(309m9dsL dENb3gmyme3ab; 10. mdogd@gdn, HmA-
mgda(z LddSb3M LoJ80o6Mbobomzal sdsbabnomgdgm
0b39dL sbobseggb.

Lodsbgm dmmam@mmmo smMo3bzob bagsbobawdo,
dgomenbodn ©d Mdngddgonbodn @adsbsbnomgdy-
™m0 D99mo s0bndbymon L3g30Gn M0 Maz0bgdncg-
39d0b dggan Bomdmaagbl Lobgmadbogml Ladsbzm
Lob®gdado seMosbzal sdnbabEMnmgdal, beEds@n-
me-badoMommgdfngo s mMaobods(snmm-dgmmeo-
e300 Mgaemomgdol 3Gogdngolb bEmsew asb-
Lo 3ot bob@gdsb.

Ro@ofndmmao 33em93900Ls o 83@™MMgdal 3Gad-
B03memn g3m30madal gomgamabbobgdno Rsdmy-
semndgdmmon a3543L 980930 Labol ImbsdGgdgda, Hm-
am@9d0(309:

1. 3Mod@ngmmoem  dgmem@mmmoa  smnzbsol
LogGom mgmMoob dobgogom yggms o3@mMo 3o@g-
am®0gdal ghmasbn bsgMgdom (dmmem@mma d-
03bzolb bogsbo, dgomeo, mdngd@n) m3gMnamgdab,
M3mgdo(3 gMomMdromdadn dmam@&muemo sefn(sb-
30b LogBommgmEonm Lob@gdsb dgeanbgb. s3sbmsb
9N Y@@ Fmma sefn3b30L Jgbabad 3q(36096-
900l Lo 33obdm mgmamma Bamdamamdal 403980y
39(36096M930b dgbgnmgdgddn, GmamE(z Jobo sMLobS
o 393500896emmdals, bogsbbs s Mmdngd@nb, dgomeo-
memanobs o 3gomngolb gobbodmamada asbbbzsgg-
39600 353m3mabnmn, Mo(3 dmam@Emmo seMasbzol
396bmbogn3069dmmo mgmE0gdol sGbgdmdal dqbsb-
90 LomdMNL gbadegdemmdal ndmgso.

2. Logmom mgmogdol Babgogom, 8g(360g6cmes
6536m3qdn Lodsb3M dMmom@Emmn semMosbzal mg-
mE0980b 56L0b Bqbobgd 0bggmMda(3098L o6 dma(30346.
535b0b gMmem, Logsbal, dgommabs s Mmdogd@ob
y39emo aobbadmgms Labomdml Ladgbemdgm bLogddns-
bmdobodn  g0dmyqgbqdodo  dgabbogmads; dgomoal
9g396@9d0 5 8000 obabnsmgds LobsMdmL baddo-
obmdal b3g30030L  go3mMbaB o396  (dmmam@mmmao
s@0(3b30L 063503980l ggads LabsGImgdobomaals,
obaomndagds  Labomdmgdabamgal, Jmbadols 0bgg6-
BoMndo300  LoBoMdmMgddn, IbsboMgadal 3o 34-
(300 LOBaM3Mgdabomaal ©s 5.9.); Mdogd@qdals o=
036306 gemobogngans LaBsmdmgdal Logdasbmdals
30m35m0bB0bgdnmss Batdmma gboema.

3. 85639830 dymom@Emmo  smMnsbgal dgbob-
90 LobBogmm mo@gmodm@al dgbbogmsed g30h3969,
M3 3563900L M330L5dMg0g00bowdn gsdmygbgdom
Y39emody 05993s398mmgdor 3gndmads Rsnmgammb
d@amBEmn  sMo3bzob dgomeol  gmgdgb@ada,
abgogdo GmamMo(zes: 9bgofndgdol agads, sbgscnd-
390, dmmam@Mnmo semfMozbzalb 3Gnb303960. 358)9-
am@00b gBm0sba donsbo Lob@gdal dgbabad, GmIg-




oz bodobgm dmmom@mama smMnzbgolb mgm@oal
Rodmyamndgdamo bobGgdolb sGLdMdolb dgbabgd 38)-
30(39000 dgbadmgdemmdals 3ma3(30980s, 56 5MbgdmAL.

4. 398m035D9dmm0s Lodsb M dymom@Emmn sm-
036306 MbsdgMM3g MgmGanl dg4360L Lo gomboa,
GmBgmos, B3gbn 3mbadMgdam, dnmom@Emn o=
Mo3b30b bagMom ogmManlb 3o@gamtmonl bob@gdsbe
©5 bodabzm LadEamBMm dMazbznb dgommn ol
dmMob  dgds3o3domagdgmo Mammo 0dbgdmes, Ma(3
356390630 smn3bz0b  bEmymaal  13badsbgmm-
3969L0 LEMGganmmo dodstmymgdal babom dabo
asobboemgobomgol dg@om @ omudaw  a39Labgds.
bodobgm dymom@Emmmo semMozbzal mgm@aol bo-
#9390l semfnzbzal bogsbn, 3gommon s Mmdogd@gdo
d990089696. mgmEnol gndgdogdmadn 3@ gamcool
(s0(3630L Logsbol, gomal, mdngd@gdob) asbbab-
03698930, sbggg Ladsbzm dymamEMYYmn seMosbzal
3900mEnbs ©d Mdngd@&gdob gmgdgb@gdals 3emsebiogn o-
(300 LGB 0L BgdbB0s Bmygabamo.

3M3gMioema 3563980l Loggnboblbm-badgm@mbam
L548056Mbal boomom gsdmba@mn L3gz0g0zs bo-
b3b3m  dmam@mmmo  smMnzbgal  Lagsobol, mdo-
99&nd0bs ©s 3gomegdol 3gbedadal L3gsogonEmdals
a0b330MmMdgogb, MHmMImgdas gfmo dbMng, dmemsm-
BOmo smMa3bgol Mmamg LagfMom, sbggg 3gMdm
®gmE00b 58089 E8goL Bofmdmawaqbgb, bmem dgmg
3btMng, dbmemme 356 3980L Logd086mdobamgals sdsbe-
Loamgdgemn FobosMbmdMngn oG 30fMm3s goshbosm [3,
a3. 454-456].

gm39mogzg  bgdmo  5mbndbymadal  gomgaemab-
B0obgdom d93mgan Lobob ol 3360L as39mgds sGnb dgb-
>dmgdgmo:

1. ombodbnmos, Gmd 93mbmdngn®  sbaemadl
3M3gM 300 3563980L Logddnsbmdol dofmzada gob-
Logno@gdoo 860d36gmmaebo Mmen  dnggnmsbgds,
o9gbss(3 3oL 306937 9539dEe0, 93Mbm3ognEow
obedymmgdnmn  ddsmzggmmmdamn  gowsabysg@ommg-
3980l, 85630L Loddnobmdal mdagd@mGn dggabads

dggdergdgeros.
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2. bobasbdnmos, Gm3 3mdgMzommo 8563980l
Logd8nobmdalb g3mMbmBnznEn s6smobal dgmmmmenm-
30090, 3gomEogedn s ™mMaobods(snedn  3ysdsw®
360350 3Mgds 5Mbdmdl, Gm3mgdas gosgmal
9mEqd0sb.

3. yMomgds asdsbzomgdmmons, Mmd badobzm
dmamB@mn  semMnzbgal  Logsbol magabydymg-
3ol Bo3maggbl ob, Gm3 Babo 3gdzgmdoo mog-
dmmgdol 306Lo 3 gdmma Lobgmdalb asbmdzabs o
BmA3ocgdal HdEMbggmymazs bmEzngmegds, Hm-
39mba(z 8gndmads dmmem@B Mo 56 Losmnzbgm
006 90mmmads 9bmemb, Gmgmas B3g6o ImbadEgdaom,
abg3g RO, Jgoebbdgdam s badsGmmnsb mo-
190mmgdoboy Bomdmowanbgb.

393MYI6I3IN LNBEIMIGIMV:

1. sbomosba gem., (39035 &. 3M3gEM 300 dsb 3950l
Logddnobmdol  BabsbLEn  Sbamnbda.  Mbdagmabo, ao-
3m3(399mmds 060”7, 2014. 500 a3.

2. dmM©0sd30m0 M. SP@om@Emmn  smMo3bae
356398d0. mdaemabo, gs8m3(393emmds ,3mmoamagol-
&0”,2013. 400 g3.

3. (39935 &., bognbogs ., bobmsdyg g. 3mM3mMs(30-
<m0 gnbsobbgda (93mbman 3ol dgMawn gobznmamgdols
LEMG9a00), LabBogmm-3Mad@nimmn  babgmddem-
3969mm. mdoemnbn, 30dmd(39dmmmds 894603600 1bo-
396bo@g&0>, 2016. 724 a3.

4. Illep6axosa I"H. Teopernueckre 0CHOBBI KOHOMH-
YEeCKOTo aHalu3a JeITebHOCTH KOMMEPUYECKUX OaHKOB.
MockBa, )xypHal «AyauT n puHaHCOBBINA aHamu3», 2016.
C. 24.

5. Manxoe [1.0., Credanouu JI.U. Teopus GaHKOB-
CKOro OyXraiaTepcKoro ydera: MpoOJeMbl H pa3BbITHE.
Benapycs. (Onexrponnstii pecype) / OO0 «HOpCrekTpy.
Munck, 2016. 193 — 205 c.
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66{76(")6 bmgg(ﬂno

boJomoggmmb §94604m60 mbogombodgdnb 3Mmegbmea,

39856 3sfdg

boJomoggemmb §9J604m60 mbogambod gdnb 3Mmegbmen

1. dmasn dndmbaemgs

B0bsdgdomg  LEOGNL Fobsbos  as8mozzemomb
badoMmggmmdn md@sgo Jmbgdalb dsdGnb (d98gmB-
30 — 9..8.") 3963000567930l 3 (39L0, gobLsDMgHML
dofomoo  Bndsmormmadgdo, Lasi  LobgmdBogm
M9ame0Mgds 91.d.8.-L GMbd30mbomgdal 3Gm39Lbda
0d6gds yzgmadg 9839d@ 0. 98 80Bbolb Jombgzabom-
30b 33emg30L 3Om(39Ld0 onbgs Ig8gan sdm(356980:

® 359ma393m0bs LabgmdBogm Mgammomgdalb ygg-
s dofMoman 894560D3gd0 3mddgmo dfsgn dmbgdols
boDodg o 3933939998068 domn LobGgds@nbazns

(39039990 odstonyyemgdgdol Jobgoznm;

® 533903065 LabgmBBogmlb gmbiz0980 ©d sdm-
(396900 4.4.6.-bg;

® 5339030065 bobgm3bogm Mgammotgdol dgds-
60Bgdob 5Mbgdmdalb >30mgdmmds dodrnbomyg 3g-
Momedo s ©sg35bsbs Lobgmdbogmb Bnbsdg damdn
0dm(396980b gomagmab gbgdo mabrmmal 3gomedn.

2. bobgm3dbaggm MgamnmMgdalb Mmmo s g«b-
430980 9dEsgn Jmbgdab d5bsM Dy

.d:6.-bL  LobgmBBogm  Mggmmomgdob  LobEgds
Jdga985 M0 grg896@nbogsb:

1) babgemdbogm s 8mbo(z03smmaMn mgsbmgdo ©s
mmaoboba309d0;

2) bobgm3bogm s bbgs bm@3s@ 0o 548 gdo;

mmagoboboonmom  .4.8.-b  Lobgmdbogm  Mga-
M0oMgdol bobgds 4393m0bgds ma baboo:

1). 3oMEsdnmo Bomggol gm™Boom, 864 8©Bnbob-
BM0gd0lb gmGdom;

2). 06080 b8mJ890930b, 564 g3mbmBo 3o Joton-
30b 3gomegdoon.

30Ms3060 sEdobolBBodgdols ger®dom 33>(rmg-
9mmds ameobbdmdlb d98mgan 98m (3569300 as@ogmab:

o bogobmbdmgdemm bmMBs@ommo dabob dg436sb
—  396mbgdal, ©oagbaemgdgdal, abb@Mmdogdal,
Bgbgdol, ©gdmmgdgdolb, 3Mdsbgdgdol asdmdzgdsl,
Mm3mgdog Mgammomgdgb mdMsgo Jmbgdal dobamb
396830 s Mggombgddo;

o LEIGMLOL Foboggdab MdMogo Jmbgdal dsbEab
3mmggbommo 8mbsbomagbamgal (s 3Mg@n@0Mgds, cmo-
396Domgds);

o dMs30 Jmbgdab bbgaabbgs Lobol bygdosbmdal
dobas@bob s bamobbob 8ndsmo  sg30emgdgemn mamb-
m36980L Badmyammndgdsb;

o .4.3.-b 3mboborgqgddg omaqboemo Bgbgdabe

1 @.4.. - 9dMaga Jmbgdol dobamn
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o bmm3gd0b s(330L BnBbom 3mMbGEmmEal gobbmm-
(309e2gosl;

o 53Mmdaemggdabe s Lobd(30980b ©BbgLdSL Bmab-
m36980006 goM03980lb ©HML gosbzgzol s Bybmn-
30b oMm3q30L dg8mbz93530;

e 6730b3ogMn doga Jmbgdal mdogd@nl godm-
Lyozab bobgmdbogmb  begmomgdsdn Labmasomg-
d&0g0 bagoMmagdal dgdmbggzado.

o Lobym8Bogm bgmabyggmgdolb doemaby 980b-
ob@Eosonmo doMmmgalb oxndbgdsl, o dmazogb
53damgals, 0dnmgdsl s 6gdals doc3gdsb.

mdMo30 Jmbgdob BoMmgs nmgamabbnbgdl d8gwg-
39%0b  gobbmM(zngmgdsl  3gdmgan  g3mbmdogmo
dgomegdoo:

o Jmbgdol ©sdgagmol s dgmogemgdals bob@gdob
Rodmyamndgdab batmg by (sdga36ob gobs339mgdo o
300356 gobmagalbngmgds);

® boomMnsbgm aobs33900b Mgammomgdoom;

* 54(30980L, ™dmnga(30960L, Lodabom  LgHEGo-
%30358730b g58m3z9800 s Mbgsdn godzqdoo;

@ bobgm3boggm JobbmdMngo 3MmaMedgdol Mgaemn-
Bgdoom, 8s0r ImMab, bydbowogdob go3980m dabgdals 56
3gmbg dmdomadggdabamgal;

@ Loa8m®mENDo(30mM 3mMEmn@030m;

® bogafgm g3mbmadn g bogdosbmdoo;

e Loggboblbm-bogMgndm bggmmb Logdosbmdal
198700Mg0L dmeo@ogzom, Lowsi dbasgbo dmeno-
0300 Mgammomgdolb dmogem dobsbl Bomdmagqbl
mdMo30 Jmbgdab 8Bl mMasbnbgdmemn gobgomsey-
dab 3Mm3gbgdoba@dn bgmdgbymds, 39Mdm abggb-
&0(30900b 3mDoez0lb 96 MdMsga Jmbgdal mdagd@ob
3060mb 393 ©8d5bmgdol gbom. &bgsgbo Lob@gdol
doomom 0bb@®m896@g8L BomBmamanbqb 0dmogga-
0 83M9008)g80b as630maMgdmemn dsDon ©s sbggq
LabgmBBogm  LEEIPmomgdobs s  IbsMmadgmal
9989d& a0 894560B80 mdsg Jmbgdaedo nbggb@nmgdol
36m(39L30.

03330050, oG omytn bogds €.4.6.-L babgma-
Boggm mgabobazagmo Mgammomgdolb 894o60bdgdols
3mM33mgdbaMo s adamsbLgdmma  gsbgomsemgds,
MmIgmoz gPmOmamen 1dOHM6399malb 06@gbbo-
mE0 bodedmm goMmogdbgdol Ibsmmadgmol, obggg
MBOMb3gmymazzb bobgmdbogm bLsgmomgdsdn dymegn
mdfogn gmbgdab Jomgab.




3. «md@s30 gmbgdab 359Mab Lsbgmdbagm Mga-
9o gdab 39d560bdg30b LobEgdsGadszns

@dEogo Jmbgdol mdogd@ol badsbdMm mamgduemg-
35 M0l moMgdamgdomn dggebgds desego dmbadals
md0g9d@&nbomzgol bEmmymenmo dsdEal 3oMmdgdda,
330bmdb 0gMmobbdgds, MM Mmdngddob Lamggdemm-
30l dodoMormmgds o6l yzgmadg Loyzgogbm o
989486M0. 0gmeabbdgds, Hm3 asMoggdsdn hatorn-
0 3mbaboemaggdo dmddggd9b ambagmmem s 3m3-
39@9b@Mom, Momaobsy dom s3nbomgal goshbosm
Lo 3daMabo M.

3bgo3bo Joamdgdal asdmyqgbadals dggaqdo bom-
dmomanbgb ogd@ o Lggmmgdl babgmadbogml db-
0b doMgammomgdgmo bgdmddgmgdal 89460%3g-
30l 3g8mmadabomaal, HBm3mgdas Jobabdndstromemn
361056 d5DMNnb gobznmamgdab3qb.

MdEog0 Jmbgdal dobamdyg LobgmdBogm Botmazals
399060b3980b LobGgdaBoba(30s, Moz aobobsdP3Mds
dobosMbom s Dgaegmgboll dgomegdom, dgodmgds
393y 39893 MM RaYBIQ:

I. bsmM3560%3(30m-bsdsmomgdmnga dg45608d-
3ob %3990, Loros Pbr> 3obbmA30gmrgL J39edg-
b0 39800930 3ndatormemadadoo:

o LododMmm  89dob0obgdol  bomobadgFa
Lo 3ObMbIgdem s BmMBodnmmn dsbgdal bmaswo
3933060 35630m0Mgds;

o bobgmdBoggm Lo 3mogdal mdngd@gdob asdogsbs
bbgoabbgs @mbal Mggombaemm&in s IMboodsmy@o
Lo 3MMgoal MdngJ@adobogsb;

o Lobgmdbogym s sMobodmagfmmdm b ]G mmgdl
dmnM0b MEm0genImgdgogdol o Gmbd309d0lL goy-
g0l 306mdgdab Rodmyomndgds;

o «dMogn Jmbgdal mdogd@adolb smnzbzs (&9-
4603960 0b3g96@sMnba(309, Lo goabGM™M LobEgds ©s
bb3s). doBMNL ImMbsbamgqdal s 3BMgqbombarmgdals
LEOBOLEN NG s Lbzs LonbymMMIs(3nm — sbagmn@)n-
3960 82R39693emgdom g dHbagmygmRs;

o 3Mmggbogmn bdgdnsbmdal 3 g nfgds md-
530 Jmbgdols doDoMDdg o yzgmedg bafsmnsbo o
J39460lb  93mbm3ngn@  gLbogmmbmgdobmeb s 303~
dofgdmmo ©sMag0l mn(396DaMgds;

® 3MmBqbommo asbsmmgdal s 339m0g03d(30-
ol 08ommgdol LB ebosMEBgdol s 3Mmamsdgdal dg-
dmmgds;

® 3Omgqboymo Logdosbmdol LEebrst@gdal dg-
dmmgds;

o 35DoMDg 3m3LabMgmdal bomabbolb 3mbGHm-
ol o babg(30980L BaLAdS;

® 3Omgqboygemo Logdnsbmdalb s 30madgmo ob-
©3930b Lob@gdab dgdmmgds.

1. bosmmg s60bs30m — 9306m30 3960 J945608d7-
d0b ka9, Lows Mbos gobbmM(s0gmmgl Lobgem-
3bogm LogmoEgdedo dgmgzn dMogo gmbgdal mdo-
9389%0L g89J&M0 Fommngzgal 3MmMdmadnl smdmaeb-
360 bbgomabbgs d93gan 0dstormmgdgdoom:

o babym3boggm L3N dsdn s@Mbgdaemn, dgd8mbog-

1L
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mab dgmbg 1dMoga dmbgdol mdogd@gdabsmgal, bad-
603580bs(30m 3MMamadndal Rsdmysmndgds, Ladmo-
3580Do(30m 3MM(39L930L GabsbLYE — g3mbmIo 3o
306md9d0b Roimnzgom;

e LobgmdBogm Lo MNMgdedn dymyn axeMom ao-
Lazg8o Mdogd@gdobomzgal babBeMmEm gobgdalb Bgbob
Rodmyamndgds s dom Loogsm bgmdg3Gmmgdgdols
B0bsbLyM-93mbmdognMo  3ommdgdal  (boggabyy@ol
3505690035 5 0brgdLazns, sbgzg #dLOL Lowowol
503 9bs ngofom gs(393emo dMogn Jmbgdal godm-
Lyo30L dgbodmgdemmdobmab s 3o3dnMgd0m);

® J9930b930b gomEgdal bBebosMENlL dgdmmgds,
300 dmMab LobgmdBogm dgbsznmmobomgal gobbmm-
(309m9dmmn asM03980b dgdmbzgzgdobomgal, sbgsg
LooMdo@Mogm 3MM(39009)Mg00sb s ©dga3Mobmab
0039380619800, 353G 7d5L0b s ndmmadoom gsdm-
Lyo3LMSb s 39330Mgd00m s Lb3s;

® 59q30mbob o LonbggLbBonm  3mbgy@mLgdals
Ro@omgdabamgal omsomgdgmo gabsbbnm — g3mbm-
303960 5 bam@gsbadszom 306mdgdol Rsdmysemndg-
35 (emmB)0b 3g3a0a 9bemmds o LB JG M, asynwzal
LabGoMG™ Gl o6y, 3odMmdal Ro@eMgdal B-
Ldo s godaMg39dmmal 30dmgmabs, nbgzgb@ntgdol
BgLgd0) s .0

4. «dsgn Jmbgdob d5bMab Labgm3Bogym Mga-
0330l s 30mgdemmds (3b336530b 353096 ).

Ro@ofgdmma 33cma30Lb dnbgmgom dgademgds go-
300@9b 398930 @3b33bgde:

mqbrmgmdom gemzbyma 9.4.8.-b Rsdmysemndg-
dobo o 30bgomamgdals meb sbemagl, Mmamz Mogo
3mbo@ oo, sbgsg bgo@onco god@mmgdal bgass-
mgbs. Mngo 3mbadnnco gaddmMgdo, GmImagdas ao-
ba30mdgd9b ¢dMogn Jmbgdal dabEol dommgals bom-
dmo@aqbgb d53mgan og@mEgda:

e «dMo30 Jmbgdal Mmdngd@gddg 39dm Lognmg-
3ol gg3emgdob 39dmemgds;
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ISSUES OF IMPROVEMENT OF STATE
CONTROL MECHANISMS FOR REAL ESTATE
MARKET IN GEORGIA, AIMED AT ENHANCED
DEVELOPMENT OF BUSINESS TECHNOLOGIES

Georgian Technical University,
Prof. Murman Bakradze, Ph.D
Georgian Technical University,

Prof. Grigori Khoperia, Ph.D

The authors of the paper have studied the processes
of formation and development of the real estate market in
Georgia and indentified the main directions where the state
regulation of the real estate functioning process is deemed
to be most effective. The investigation of the real estate
market implied defining the role and functions the state
regulation will be given in this sector of the national econo-
my. The conclusions indicative of the necessity of the con-
tinuation of exercising state regulation have been drawn
based on systematization of the set of regulation mecha-
nisms, study of their content and directing their favorable
impact at further development of business technologies.

BOIIPOCHI COBEPIIEHCTBOBAHUA
I'OCYJAPCTBEHHBIX MEXAHUNU3MOB
YIPABJIEHUSA PBIHKA HEJIBUKUMOCTHU
B I'PY3UH JIJIS1 PA3BUTHA TEXHOJIOT U
BU3HECA

Mypman Bakpanse

['py3uHCKMI TEXHUUECKUH YHUBEPCUTET, Ipodeccop
I'puropnii Xonepus

['py3uHCKMI TEXHUUECKUH YHUBEPCUTET, Tpodeccop

ABTOpBI CTaThU UCCIIEA0BAIH IIPOLECCHI CTAHOBIICHHS
W pa3BUTHUS PBIHKA HEIBXMMOCTH B [ py3uu, ornpenenus
OCHOBHBIE  HaNpaBICHHs, TIJE€  TOCYIapCTBEHHOE
peryinupoBaHue Iporecca (YHKIHOHMPOBAHUS PHIHKA
HEJIBIKUMOCTH  Oyzmer  HamOosiee S QEKTUBHBIM.
HccnenoBanne pblHKA HEIBH)KUMOCTH — HPOBOJMIIKNCH
C YCTaHOBJEHHUS POIM M (YHKIUH TrocyIapcTBEHHOTO
pEryJMpoBaHMsl 3TOH OTpacid OSKOHOMHMKH. BBIBOJIBI
0 HEOOXOIMMOCTH TIPOIOJDKEHUSI TOCYIapCTBEHHOTO
pEryJMpoBaHHsl OCHOBaHbI Ha CHCTEMaTH3alM{ TPYIIIbI
MEXaHU3MOB PETrYJIMPOBAHUS U U3YUEHHH UX COJCPIKAHMS
W HalpaBJICHUS] BO3/ICHCTBUS HA pa3BUTHE TEXHOJIOTHMH
OusHeca.
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FINANCIAL MANAGER’S ROLE IN BUSINESS
Elguja Konjaria

Financial activities sphere is the most difficult and the
most delicate at the same time for ruling financial com-
municative system , in enterprises and financial sphere.

Manager must know its own job and should be able
to use level to get success.

Financial manager is responsible in financial abilities
, in accountant , fees of registration, to create and plan
budget.

He must ensure stockholders’, archives’ documents
sorting and organizing .

Good manager is organized, consistent and hopeful.

keywords. Management, Finance, Capital, Profit, In-
vestment.
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SOME SUBSTANTIAL ASPECTS RELATED
TO PROCUREMENT OF AUDIT SERVICES IN
THE PUBLIC SECTOR

Murad Narsia

M. Narsia has made conclusions on the situation in the
segment, which has become the basis for the recommen-
dations of the author, based on analysis and evaluation of
the results of the public procurement related to the audit
inspection service. It is essential that the results of the au-
thor’s research were taken into consideration by the Ac-
counting, Accounting and Audit Office of the Ministry of
Finance of Georgia and issued recommendations for the
attention of companies and public procurement organiza-
tions employed on the audit market.
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RESUME

Formation of an effective and adequate system of finan-
cial management in the commercial banking sector, must
be constructed on the specific framework of the develop-
ment and formation of the national banking system, which
ignoring could cause serious crisis events in the banking
sector of country. At the same time, it is impossible the in-
evitability of entering the country at global financial com-
munity not be considered, which is based on the quality of
the international standards of quality and, first of all, the
quality of corporate governance. The fact is that the foreign
financial system differs substantially from the Georgian
credit-banking system. The fact is that the foreign financial
system is substantially different from the Georgian cred-
it-banking system. Accordingly, spreading of experience of
the financial management of the banking system of devel-
oping countries in Georgia requires diligent and not easy
adaptation.

Rapidly rising inflation, strengthening competitive
struggle, deregulation processes in bank management ac-
companying increased riskiness led to a more aggressive
strategy. One of the features of financial management in
the commercial bank is the absence of unified technology
of economic processes management in the credit organi-
zation, in the framework of credit-banking system . The
main feature of the financial management of the commer-
cial bank is due to the fact that, commercial bank is the
only economic subject that systemically manages all the
functions of money.

Keywords: own capital, liquidity, financial manage-
ment, bank management, financial risk, financial manage-
ment.
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AGENDA OF PERFECTION OF LEGISLATIVE
BASIS OF VALUATION ACTIVITIES IN GEORGIA

Elina Kristesiashvili

Georgian Technical University, Professor ,
Grigor Khoperia

Georgian Technical University, Professor

The evaluation organization system consists of a set of
interrelated elements: subjects of appraisal activity, gov-
ernment authorities, enterprises and institutions that form
the infrastructure of the valuation market. Interrelations
between the elements of the system can arise regarding the
allocation of roles in the process of organizing appraisal
activity, determining the requirements for the qualifica-
tions of professional appraisers and their activities in the
market. In different countries, the systems for organizing
appraisal activity differ significantly what is due to the lev-
el of economic development, the specifics of the real estate
market and its infrastructure, and the specifics of legal and
regulatory field of valuation activities.

BOIMPOCHI COBEPIIEHCTBOBAHMUS 3AKOHO-
JATEJbHOM BA3bI OIEHOYHOM JEATEJb-
HOCTH B I'PY3UHN

Jauna KpucrecuamBuiu

['py3uHCKMIT TEXHIYECKUH YHIUBEPCHUTET, podeccop,
I'puropuii Xonepus

['py3uHCKHI TEXHIYECKUI YHUBEPCHUTET, Ipodeccop

Cucrema OpraHM3aIMK OLIEHOYHOH JIESITEIEHOCTH CO-
CTOWT M3 PAla B3aUMOCBSI3aHHBIX JIEMEHTOB: CyOBEKTHI
OLICHOYHOH AEATEITHHOCTH, IPaBUTEILCTBEHHBIE OPTaHBI,
MIPEIIPUATHS U OPTaHU3AINH, KOTOpEIE 00pa3yroT HHppa-
CTPYKTYpy OLIEHOYHOTO PBHIHKA. B3anMOOTHOIICHNST MEX-
Jly JIEMEHTaMH 3TOH CHCTEMBI MOTYT 3aBHCEThH IPOHCTE-
KaTb M3 paclpenesieHus] pojed B Mpoliecce OpraHn3alun
OILICHOYHOH NesTeIhbHOCTH, OIpEeIeNcHHS TPeOOBaHWHA K
KBanH(pUKanuy Ipo(ecCHOHATBHBIX OLCHIINKOB U B CBSI-
3W C APYTMMH BUJIAMH JAEATEIBHOCTH Ha phIHKe. Co3/1aH-
HBIE B Pa3HbBIX CTPAaHAX CHCTEMbI OPTaHN3AIMN OIICHOYHON
JeATENIBHOCTH 3HAYUTEIBHO PA3HITCSA APYT OT ApYyTra, 4To
OOBSICHACTCS YPOBHEM HX SKOHOMHYECKOTO Pa3BUTH,
crer(pUKOi pHIHKA HEABHKUMOCTH U €r0 HH(PPaCTPyKTy-
PHI, a TaKXKe 0COOEHHOCTSAMH 3aKOHOAATEIILHOW U PEryJIs-
THUBHOM 0a3bl OIIEHOYHON AEATEILHOCTH.
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