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Puwgdiut funup

Zwipghh gnpdpuytplbp:

Zmuhuwht hwdwjuwpwup nngntunwd £ hp tmwthph tiwly hw-
Jupywé ghnnudnnnyh dwutwljhgubpht, npnup putwpluwt phpupa
bl nupdubnt Zuywunwh Zutpuybnnipyut mbnbunipjub qup-
quguwt wnlw hhdtwpunhpttph jnsnidubpp Ukq hwdwp wpgti
wjuinnyp b nqupdl) jpipuputynip mwuph  pupdp dwljupguljng
dwubwghnwlu putwpynidutp whguljugl) hwpnipjuup hnt-
qnn Up pwpp hwpgkph pnipg, hiyyhuht &b dwubtwghinufwb yppent-
pjut npulp, hudwjuwpubwlut wjugbvhuljut wqunnipmnibtt-
. pnidwiyubughnnipjut puguhwynnidubpn b wyj:

Ujunthwtinkpd, wyju ghnwdnnnyp wnwtdtwind £ tputnyg, np
puttwpynudutp o Swywpynid Zwjwuwnwih Zwbpwybnnipjub
ntnbunipjut qupqugiwut hhdtwpughpubph onipe b hwpgun-
noudubpp hhdbwwinud nlnruwgynud Eu hbig nputg (nisnudubph
ninnnipjudp:

Utp wijuju hwipuybnnipjut nbnbuwljut qupqugdui ht-
wnwghdp gniyg kg, np jupnquguiip hwennnipjudp hunpwhwupty
wlugnidughtt minbumpjut wpgbpubpp U hwunwnwlwd qunid
Eup juynit nmbnbuwjupdut Lwbwywnphny: Thqud hwdwohiwp-
huyhtt $htwbvwnbnbuwljut dguwdwdp, npp gughg hqnp wnunk-
unmpjudp Epypubph pujuyhtt hwdwlwpgp, unonp hwpdws hwug-
nkg wpbdnywb ywhnmpnibibph nbnbuwljut yepkpht, thwuwnn-
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ptt hwdbdwwnwpup wrwyl] Uknd hbnbwtputpny npulinpdtg Zw-
juunwih Zwbpuybnnipniinud: &guwdwdh wihpp hwuwy bwb
Ukq, puyg jupnnugup wytnthwintpd wwhwwik] juynit putlu-
1ht hwdwlwnpg, junwjupynn quws, Jdupuhwodupuyhtt gnpdw-
mnypukp U h dbpen, qnpwy hdwuwnny, hwnpwhwptghtp dh swpp
ntnbuwluwb uywntwhpubkp, npnughg sjupnnqugut fjuntuwthby
owwn ni pwwn kphpubp: Uju hwuwnp bu db wiqud quynud £ uyg
dwuhl, np dkup qupqugudut £hownn ninnt Jpu Gup b hpunnud Bup
Juynit munbuujut huwdwlwupg:

Uwljuyl, ngpu htn dkjntny wnknht E wb k), np mbnbuuljut
ninpunid wkjhpubpp phnbu owwn B Upjnwwnnitiwly phwljsnipiui
opowtinid kujutt mkuwupwp Yohn E juqunid gnpdwuqpynipniup,
Epypnud pupdp L bwub wnpunnipjut dwjupnulp, skt tdugnid un-
ghu-ntnbuwlut gppuyundwnutpng  wpunwqunph wkdybpp,
Utp hwipuytnnipjuip sh hwennynud upgulguyht nhppp gpuiyty
dhowqquhtt onijwubpnid’ wpunwhwiyny wpnunpunbuwljubph
gény: UyYkht, phnlbu pny) k ghnnipjut b wpununpnipjut juwp, n-
nn junspunnunid £ ghnbjhpwhbiup nbnbunmipjut dbwynpdwin: buly
wjuop, Upguljguyhtt B hwdwpynid wyb Gpypukpp, npnip ns pk hw-
pniunn hnudpwhwipwjhtt wwowpubp nibkh, wy dbwynpnud G
dwpnujhtt hqnp Juwhww) b wyy ubpnidp oguuugnpénid® h
tywun nunbkumpjut qupqugdui:

Qhunwdnnnyh Spwghpp b tpwinud pungplyus qllynygukpp
Juynd tu wytt dwuht, np puttwpldwt phpwj i nuntwne depp
uoywé hhduwpunhpubpp, npnug nsdwt ninhubph wnwewnpnid-
ubpp wbonipn Uks hwnmwppppnipnit junwewgk ntnbkuwgbn
htwnwgnunnnutph b gnpéwpwpubph opowtnid b hpkug wqnbkgni-
pintup §niukbwt Jbp hwbipuybnnipiut ntnbuwlubh epkph w-
ouwjguwi ghinnwugnpsuwjut ppwugpht:

Zwonnnipntt Bl dwnpnid ghnwdnynyh  dwubwlhgubpht,
wljuju bnd wpynitwybn pubwpnidubp b wojtwwnwipuhti phind-
twnp wpmyniupubn:

Zmiuhuwht hwdwjuwpwh
ntlunp' AU. Uwjpspui

11



Uungpbwuwi 2.2.

Zujuunwith wqquyhtt wgpupuyht hwdwjuwpwih
wuy hpwn

andreasyan44@yandex.ru

NPUYErh YUNUYUCUUL YUSUCMBLUSNOUUL
NpNHUELC LhhLAU3hL GRNOUCLRUELNRT

Puwbhuyh punkp. dhuwbuwlut nhuljtp, dhtwbuwljut Jupdulw-
|nipjnLl, phuljtiph yunwquwpnid, Puqbjjut ulqpniuputp

Lhqhtiqujhtt gnpswppubph $httwbiuwlju nhuljiph quwhwwndw
nbuwdbpnyupwbwlut Jipnisnipniuubph b Yhpwpwlut hhd-
bwpinhpubph nuunidbwuhpmipniutiph hhdw ypu upbh k Eq-
pulugly, np 1hqhtiquyht gnpswpputph knpnighwi b tkpuyhu
npulinplutt wpwbdtwhwnlmpemniuubpp tnp unhputp B wnw-
owgunid phuwbuwluw Jupdujumpjut phuljtiph jurwdupdu
njnpuinid, hisyhuhp k.

Unwohli, 1hqhtigh YJuquuibpyudwb wnwpwplnyge b puqdw-
dniruljghntiw dbjumthquubph dhwdudwuljju gnpdwsnidp bhiwmbi-
uwlut onijuynid, npp Gupwunpnid b jmpupwbsinip qupduljunipe-
jut yuydwbwgpht rhujbiph jurwjupdwi wnwudtwhwnntly un-
nbkgdut gmgupbpmd’ Bubkn] qupduujdwt vubdugh wudw-
twgqpuyht nipwhwnnl) wuydwubnhg b thqhtigh dlthg:

Epypnpny, wignudp mnnujh dwubwlhgubpm] (hghigh juquw-
Ytpynulhg wininnuljh unippjnttpng Jupdwlunipjul, npngd
wthpwdbynnipnit k swugnid junwjupknt ns vhuyt yuydwbwgph
wdhowljw dwubtwlhgutph gnpénitubmipiniup, wylh donnunhwnwp-
Yt dhounpnpuynpnn onuljukph $htwbuwlu gnpéniutnipinilp,
npyhuqh YEpohutiiphu gnpéniubnipjut pwpwpnidp swinpunun-
bw pntt Jupdwlunipjui Ynndbph tbppuptwly thnjuhwpwpbpnipe-
niutttph Awinnuwb Ypu:

Bpnpnp, Ynpuynpunhy junwdupdwi hhdntipubpny juywduy-
wwp b ungnpuidwiywy hghtiquihtt Spugpbph juquulbpynudp, Epp
Jupdwlunipjutt gnpéniubnipinithg dtwynpynny  $htwbuwlu
wpyniupubipny hwpybwnnt tu (hunmd pudubnbpbph juyt opowitiw-

12



Jhl, nputinyg hulj wnwyk] ppunwywhwiy 1hukny rhutph unw-
Jupdwt gnpdplpught:

Onppnpn, dhtwbvwlwt onijuwymd jhqhtiquyhtt juqdwlybp-
wnipjnibubnh dpgnibwlnipjut wmywhnynudp, tpp qupdujujuljui
Swnwjnipniiubnh vwinnmigdwi npuyjh b dpgnitiuly quh vwhdwint-
Up nipblgynid i Epupududibin Phtwbuwlut tbpyniduyghe
nhuljiph wpynibwgbn junwupdwdp:

zZ-mud htwtiumljut Jqupdwljwnipyutt ppwbdwt jpugnighs
nunbuwhpuulwi dhongubp Jupnn Eu hwinhuwbu.

- «Lhqhtugh dwuht» 22 opkuph pugniunudp, wyt dhwdwdwbwly
hwpuntuhqugubing $htwbuwut qupduljunipjuip wetsyny 22-
nid gnpénn munbuwhpujulwut wlnbtph ywhwbeubphb, npny tnp
Epuwopuhputp Yadbwynpgkt phtwtvwljut Jupduljunipjut o-
npuunpuljut unpdbph jupquynpdw nnpunid,!

- qupdujunipjut  Unnhdughnt gnpswnnyputph wljnhjw-
gnudp, ywutwynpuybu pupbjudbiny qupduluih Ynnlhg wljnhp-
Jh qudwt, Jupdwdwputnh thnppwbgdwl, 1hqhtigh opjkljnnh wtio-
nhudwt. pwhwgnpédwt b Unpbintiwgdwt gnpswnnyptpp, jhpwnt-
ny twl wpuqugyus wdnpnhqughw' tyywuwnwynp phqubku dhow-
Juyp unkbnstiny thqhiquyhtt gnpswpputnh hwdwnp,

- Jupdwljunipju ny dhuyt nipnuyh, wyh wunipgqulh dwu-
twlhhgutinh dhol nhuljuyhlt Ynpnruntph Jepupwojudwts hpulju-
twgnidp wytybu, np (hqhtigh Awpunnnufhg Ynpniunubph thnpehw-
unnigdwutt punhwinip yuunuupmwbunympjut qguon unbndyh b
npuiny hull’ Jqupdwluwih Ynnuhg nhuljuyhtt Ynpnrunbbph thnpuhw-
nnigdutt quunuujpwbtwnympjut pinh npnpwlh pwdubdwu thn-
huwigyh 1hqhtigh Uniu dwutiwlhgubpht:

thukph yuowjupdwi gnpéwnnypubpp, h wwppbipnipmnii
huwdpughwunip phqubu dhowduyph, htwvwlw Jupdwlujulju
hwpwpbpmpniubpnud pinniinud Bu wnwyby (uy opowtiunly:

‘Luhu, wjunnkn npnohy nhipwjunwupmd niukt npudwljub tkip-
hnuptph b wpunnwhnuptph dpnunhnwupynidutpp Jupdwuljunipiut

! Banmasu B.T. Apmenus: Perox nusuurossix yciyr // Becruuk Cankr-Ilerep-
6yprckoro I'ocyzmapcrsennoro Yuusepcutera. Cepusa 13. — 2012, ctp. 138-145
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wuydwbwgph nn9 pupwgpnid, npny ny Uhuwyyt htwpwynphtiu junw-
Jupynd k {hqhtqupnih vnwbdtwé yupunwynpnipniuubph Ju-
nwupuwl pupwgpp, wyl’ tpupududlbn jupduspny htwbuw-
Jub ontjuynid dAbuwnpynn Juwuwpkp uywunbwhpubphg opowig-
dwl, jud wntjuqt vkndwt ninhubpp:

Fugh wyn 1hqhtquyht gnpdwpplikph phuljtph jupwjwpnudp,
npyhbu Juinb, hpuwljutugynd E Ynpuynpunhy uljgpniupny, hiw-
npuynp Juuwubkph hnjuhwnnigdwt pudubdwubpp pupjubing wuy-
dwtmqnph Ynnutph Jpu, pug npnud, wyjunbn pungplting ny dhuy
gnpsuipph dwubwlhgubpht, wyjh wntnunpuptigh unipjkjunukphi:

P {tpgn, 1hqhtquyhti gnpswppubph phuljtph jurwjupdwl
wpniuputinh yekpuwhuynnnipniup pungplynud £ ny vhuytt Juplw-
1ht yuquulbkpwnipniutbph tbpjunwdupsuljut gnpswnnyputph
opowiiuiljnid, wyl hppuwbwugynid £ 22 Yhtinpnbwljub putih Ynn-
Uhg uwhdwiws unpduwnhyuyhtt gnpswljhgubpng b Juplupdu-
unipjut gubwhwndwt gnpshpujuquny nt Eipwopkunpuljut wy-
ntpny: dhtwtuwljut qupdujuniput dijuwplh yuwhh b wpb-
Juynn wpmynibuputph unwgdwt dwudltnubph dhol Epjupunl
dudwbwljwhunjuwsh wnjuwnipmniup twppunbtund £ pun dbw-
Ynpuwt dudwbwlwupbpwgph whuuwyny tkpppnidubph wipnnitp-
utipnh yEpuquwhwndwt b ppuwing hull” yuwydwiqpuyht npoypitph
wuppbkpwpwn Jkpwbuydwt nhuljiph junwupnud:

Puiqly I hwdwdwjtwghpp dhtwttuwmljus Jhpwduyph Juyne-
unipjutt ninnJus dh pupp inpudnisnipiniuibp £ wnwowplnid, n-
pp whwp £ npnpwlhnpbt wpnwgnpdh (hghiquyhtt gnpdwpputph
nhuljtph juprwwpdwb hujbguljupgmd: dpuughg £ rhuljiphg
httwpwynp Juuwubbph thnpjuhwinnmgdwb bptwbuwlut ywowpubtph
unbinddwt opkiunpujut jupquynpnidp, tkpdnistng pnidtipuyhe
Juwhwnwih dbvwynpdwi b npu hwpyghtt htwpugnp hknwqu Yn-
nniuntbnh thnjuhwnnigdwi qunudhwpn:?

Puigh wyn, jupbnpynud E nhuljbph junwjupdwt Jwuljuppul-
ubph wnwetwhbppnipmititiph hhtpwpphuh  unbnénwdp,  Gpp

2 T'upynan A., OpraHusalyioHHas CTPYKTypa PUCK MeHeI)KMEHTa, YIIpaBieHHe
dbunancossivu puckamu, 2009, #3 (19), crp. 170-179
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htwpwynp Ynpnrunttph thnpjphwnnigdwut gnpdppughtt thwtipw-
twl] Unnnkgnid sh gnigupbpynid, wy; nipyniud L nhuljuyphtt Juwutk-
nh dbndwi thnyuyht (musnudubp: 6 YEpowybu, wnwetwhbpp k
hwdwpyniud nhuljiph junwupdwi gnpshpwljuquh jubnbwlwnp-
gnudp’ Epupududjin b jupdwdwdljtn jupjwspny, tpp uwh-
dwttws juyhwnwh pudupunipiui b (Edtipkeh gniguhsubpp dw-
dwtwjugpulju jupduspny jupquynpnnid b nbnupwpjudus
dhongutphtt wnbisynn nhuljuyhtt gnpénubpht hwljuqpiut wuw-
hntuntbkph vnbndnudp’ bhtwbvwlub junnygubph ubthwljwi dh-
ongutnh hwoypi:

Npuyhku juint, puuujhtt gnpéniibnipjut nhujkph quuhwwn-
dwt Juwiuntwlwupquyhtt njppuinid htnkgpugyus dninbkgmd E gni-
guptpynid, tpp hwdwhdpymd Gt nhuljuyhtt gnpéntutph wqnpb-
gnipjutt swthtpp: Ukp Jupshpny, wdwbwwnhy dninbkignid whwp k&
gniguiplinyh (hqhtiquyhtt gnpdwipputiph nhuljtiph quuwhwwndw nynp-
wunnud, uwluyt hwpgh wnubknyg vh owpp wpwdtwhwwnlnipmniuttp:

Unwphty, thqhtiquyhtt qnpswppubph dwuny juuyhwnwh hudwnp-
dpnipjut unpdwwnhyp tyuunwjuhwpdwp t hwodh swnub], qup-
dwwnpdwb nhphnnpujut wwpwnpkph nhuljkph Yohnubpp vwhdw-
ubny 0%, npny Jupluyhtt juquulbkpynipniutbphtt htwpwyn-
popgnit jupdh dindine $htwbvwjutt Jupdujumpjut gényd
nwhdwbwhwlnudubpp b wjnhdugubint {hqhugp:

Eplpnpy, 1hqhtigh wnpjuguwip qnigpiipug, htwpuwynp phu-
Juyhtt Ynpniunibph thnjuhwnnigdwt tyunwlny, Ejudninubph
huwbjw&h hupyghtt qupdwljwnipjui gnpswippubph dwuny Juplu-
1ht juquulbpynipnibaubpnid  jpugnighy dbdwgubk] Juwuhwwih
ywhnunwynpdwt dwutwpwdhp, npp hwdwhmbs b Fugbjjub
gnpépupwught:

Eppnpn, 1hqhugh Juplunnpiwl tnpdwnpfuyhte pich phplo-
gnudp, npp wppupugynid b Jupdulunipjut wuydwiwgph Yng-
Utph dholi $htwmbtuwljwts nhuljtipnh Jipwpwgpunidny, wthpwdtown k£
qnignpnly “wljupuppuyhtt” hpwgybjhnipju rhuh quuwhwndwi
Ubkpnpupwinipjut Yhpundwdp, npuuny hwlwlohn uwnbnsdbting
1hqhtgh gdny nhphunpufjub wwpnptph b quplughtt juquulbp-
ynpjul Jdupntbwlnpjut dhot' dbndtnyg Jupdwnpdwi phwi-
uwljul nhuljtpp:
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Lhqhiqujhtt gnpdwppubipnid wnwewplynid t hpwugykjhnipjut
quwhwwndwp gniguwpbpl] ny dhwjt vnnwwnhl dnnkgnid, Jhpunk-
1ny dhtwtiumljus gnpdwljhgubp, wyh nhtwdhly gnpéphipwg, swpni-
twupun quwhwwnbjny Jupdwuljuulut quydwbwgpbph juwnwp-
dwt phtwvwlw juyniunipjutt wwowpp, npp Yjpuguh 22 Yktn-
pniwljut puihh Ynndhg vwhdwtjws hpugybnipyui tnpdunhy-
ubkpp:

Untu Ynnuhg, wmuhpudbow E hwoyh wnuk] btwb hpwugybihnipe-
jut Juunpwpugdwb wpunwphtt gnpsénubpp, npnup wntyynmd G
Juplught juquultpynipniutubph gnpéniubnipjuin b dbwynpnid
El 1hqhtiquyhtt gnpswippubph dhttwmbuwlwu nhuljp, husyhuhp tu
1hqhtiquyhtt wnpunpbnud Uk Lninhtt websyny gnpswppubph hw-
dwljtbnpniwgdwt pupdp wunhdwip, dhoputjuyhtt Jupuynp-
dwlt dguwdwdp, Jupdwljuih htwtiuvwljuts juyniinipyut qunpu-
nugnudp, 1hqghquyhtt gnpswpputiph jupdwdwditn b tpljupudud-
Jtn htwtuwynpiwtt wnpniptbph phupwjwbup: Uwuyl, pnjinp
ntypbpnud, hpugybhnipjut htwtiuwljut nhuljinh phk wpunwpht,
L pk Ukippht gnpénutph wqnpkgnipniup wdthnthynud k hghuquyht
gnpswippubph npudwlwt hnupbpnid, npp wpwewnpynid ku swmthbky
dhtwbnwlju juyniinipjut wuwowpubph guwhwndwt fwwwyup-
hny:

Jupdwlujuljut hwpwpkpmipnibiipnid Abwdnpynn wywhw-
Jugpuljut Jgwputph dbdnmipiniup wuhpwdbon bt dtwdnpl) ns
dhuytt qupdwljuh dnwn, $npu dwdnpuyhtt hpunupdnipniuutph,
phqubu yuuh puthwiunidhg rhuljiph wywhnjugpuljui npnywlh
pudubdwu thnjuwtghiny qupdwwnnihtt b qupdwujunipjut npynn
wlwnhyh wpnugpnphtt (Uwnwlupuph):? 2Z-nid Jupdwljunip-
jmtt Juplnpugnyt Ynnd hwinhuwgnny wlunhyh dwnwlwupupp
puphwipuwbu sh Ypnd (hghtigh wywhnjugpnipjut piie b $npu-
dwdnpuyhtt hpwyhdulubpnud nhuljuyht Ynpnrunibph yunwupow-
bwwnynipjub tpupjuwynp sk: Niunh, wthpwdton £ qupdwljunipe-
jut dwubwhgutph dhol wmyywhnjugpujub pinh  JEpupuwpunid
wjybku, np 1hqhtigh dwpinnnidhg Ynpniuntbph thnjuhwnnigdwb
nunphwinip wuwnwupwbwwnynipjut puon unbndyh «aljnpygh dw-

3 Byrenuna H.B., Jlusunr B Benruko6puranuy, Jlususr pesio, 2000, #3/4, crp.26-32
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nuwljupup-Jupdulju-Jupdunnt-putl» onpuynid, b pputng huly’
Jupdwluih Ynnuhg rhuljuyht Ynpnrunttph hnpphwnnigdwb wu-
nwupwbwuynipjut pinh pwdutdwu thnpuwmtgyh 1hqhtigh djniu
dwutwlhgubpht: Fugh wyr, Jupdwinnit htwpwynpnipintt junw-
tw pupbthnujws wwwhnjugqpujut wnjhutbkpny unbnstnt 1h-
qhugh wywhnjuqpuut thwupdtp dwslnyype, puth np wywhnjwg-
npuydwptutiph phep hhdttwjuinwd sh dAbwnpdh Jupdwljuph dnn b
Epuwopuhpubinh nwhdwdwt wnnidny 1hqhgp Epyniuntp jpuntw
owhubwn:

Lhqhtgp gnpdwnnypubpp 1htukny nhujuyht b Epupududlbn,
hpkug Jupquynpnudp whwp E unwbtut bwb hbkpwynpdwi hwpw-
pipnipnitubpnud:* Zhpwdnpdwt  thnjuhwpwpbpmipniuubpp Jup-
dwjunipjutt npppunid Abunpynd Bt wjnhygh hpwjwb wpdtph
fuwtuwsdwt b mywqu gpudwlut hnupkph quwhwndwt yupugqu-
nud: Lhqhtiquyhtt wupunwynpnipniitbph hbkowynpnidp hiwpuyn-
nnipnit | pudbninid qupdunniht b qupdwljuihtt wmyuwhnduqnt-
nt winpdh JEpuquwhwndwt phuljuht mwnwindubphg, huly
htoh huwpjundwt juquultpynidp dhttwbuwljut hwodtwmynipe-
mmiuubph oquugnpénnubphtt mbnbkjwwnynipmit £ wipudwnpnid
dnstpuwght gnpdwppubph wpynibwdbnmpjut dwuhl, npt k) php
htppht Juupwpgbnd £ $htwbuwlu nhuljipny wuydwbwynp-
Jws Juwutibph dbwdnpnudps®

Shuwuwljult nhuljiph  jurwjupdwt hwdwlupgnud junpk-
Ynpynud b hwpdbndujutt nbnkjuunynipjutt wywhnynudp, npp
hhup E hwinhuwnid {hqhtiquyjht gnpéwppubph gény wpynibwtn
Junwjupswwb npnomdubph juyugdwt hwdwp: Uju wnnidng,
bywwnwlwhwpdwp £ hudwpnid Jupluyhtt juquuljpynipmniitt-
poud 22 Uknpnbwlwt putht tbpuyugynny  juinbwlupguyh
hwoytwnynipjniiibphtt qnigpupwg’ ukpnul) nhultph tkplunw-
Jupswu hwpybngnipniiubiph hwdwlwupg:

4 Bamasu B.T. IIpo6remsl KOHBepreHUW: (PUHAHCOBOM OTYETHOCTH JIU3HMHTOBBIX
onepauuii B Pecriybnuke Apmenus// M3Bectus arpaproit Hayku, 2011, Tom 9, #4,
crp. 133-135

> Topronosa E.B., Pucku JIM3MHTOBBIX KOMIAHWM B MHHOBAI[MOHHBIX IIPOEKTOB,
SpocnaBckuil mefarorueckuil BecTHUK, #1 Tom 1, (I'ymanurapusie Hayku), 2011,

crp. 78-79
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RISK MANAGEMENT DEVELOPMENT WAYS
IN LEASING OPERATIONS
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Is analyzed leasing development trends in Armenian financial market
and call attention to main obstacles for activating renting transactions.
Particularly, is suggested Armenian legislation improvements concerning to
leasing activity regulation in several fields, such us assets buying process in
post contract period from leasers, profit tax exemption for leasing business,
risky losses covering shearing between contract partners.

AHapeacsiH A.A.
acrupaHT APpMIHCKOTO HallMOHATHHOTO arpapHoOro
YHUBEPCUTETA.

IIYTHU COBEPIIEHCTBOBAHUS YIIPABJIEHUS
PUCKAMMH JIM3UHT OBBIX OITEPAIIUI

Knrwuesvie cnoea: ¢GuHaHCOBBIE pHCKH, (pUHAHCOBas apeHna, PUCK Me-
HEDKMEHT, IPUHINIB bazensckux coriameHuit

AHanM3UpOBaHbl TEHACHIWH PA3BUTHS JIM3MHTa B (PMHAHCOBOM DBIHKE
PA u BBISIBIICHBI OCHOBHBIE CYIIECTBYIOIINE Oaphepbl aKTHBU3AIUU apeH[-
HBIX onepanuii. B yacTHOCTH, IPEAIOKEHBI ITyTH COBEPIIECHCTBOBAHHS HOP-
MaTHBHOH 0a3bl PEryJMpOBAHUS JIN3UHIOBOH AEATEIBHOCTH B TaKMX oOJac-
TSIX, KAKUMH SIBIISIFOTCSL [TPUOOPETEHHE aKTHBA CO CTOPOHBI JIM3UHIOMIOTyYa-
TeJs MMociie OKOHYAHHsI KOHTPAKTa, HaJOrOBbIE IPUBUIIETHH, pacIipeaesieHIe
00513aTENBCTB 10 IOKPHITUIO PUCKOB W YOBITKOB MEXAY YYaCTHUKAMHU
KOHTPAaKTa apeH/Ibl.
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SuU3bhUL SuLSGUNRE3NPULLENT
cNhyusuyUL ZUrULGLNRE3NPLULELNRT

Puwhuyh punkp. punnwthph mbnbuwjut hwpwpbkpnipnibubp, wo-

ninnuljh swhuukp, yuhwiowplh b wnwewnplh ubkppuotmtgnid, wy;-
punpwbpwjhtt Swpuukn

Swtjugwsd hmuwpwlupgnud punwtthpp dhown £ hwdwpyby
b wypwupubpnh b swpwynipniuubph wpnugpnipyuih wywn-
dwt hhdttwljwt onulyp: Fugh wyn, ptnnwihpnid L dAhwynpynid
nunbunipjub qupqugdut Jupbnpugnyb owpdhs nidp” dwpn-
Juyht juwhwnwp Quuwyws wjit hwihquuwph, np plwnwihpp
hwunbku t quihu npybu hhdtwpwp, nph Ypu jurnigynid £ hw-
unwpulnipjut ntnbtuwhpujujut hwdwlwupgp, pinhu nbwght
wmbwnbunipnititph gnpénittnipjutt mbnbtuwlwut Juppwughdp,
wnwyl] bu’ ntnbuwhpujuluwt hwpwpbpnipniaubph jupqu-
Ynpuwt guownp unpnipjudp sh ntuntdbwuhpynud dwuiwghwnw-
Jut qpuljmunipyut Uke:

Stuyhtt mbwnbunipmibibpp hwinku b quhu npuytu Uhi-
pnnbnbuwlut hwdwljupgh unipjtljnttp, b wju wnnidng hwwn-
Jubpwljut E pinwthph phwnwplnidp npybu jnipuhwnntyy «php-
duyh», nputin hpwljuwbwugdnd B swhuukp, dbwgnpynud Eu bhw-
Ununbkp, Juwnwpynud £ hwuwpwljuljub puphpttph uwyunnd,
Jupgquynpynid b wwypwpwgnypughi, woiwnwpuyghtt hpw-
Jujut hwpwpbpnipmititp: dudwtujuljhg munkuwghnulut
dhwpp mmtughtt nuntumpiniiubphtt ghnwpynd E ns dhuygh np-
whu uyuodwl onulh, wl npuybtu onijuwyuljut hwpwpbpnipe-
mibikpnud gnpoénn ntnbuwlutt Uhugnph, juquyws dkl jud dh
pwh winudubkphg, npnup ntnbtuwdupdwt npnonudubp Eu ju-
jugunud, dqunnud B hpkg wuwhwbgunipibph wnubjpuwbu pui-
Jupupdwip b dbwynpmid B dwpnljuyhtt juyhuwy:
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Cuwnwuhph Ypu bbpuqpbgnipinit B gnpénid mbnbuwljwh b
pupnjuut tnpdtpp, npnup hpkug wapbgnipmitt Eu pnnunud
nbwhtt mbnbunipnibbph gnpéniubnipnitin jupquynpnn h-
pujuljut hwpwpkpnipnitubph ypu: Udniubinipiniup phunnwpl-
Ynud £ nputiv wthpwdton hpwduwljut guydwiwghp nnudwp-
nnt b June dhol: Snipwpwiynip Ynnup puitnwthph opowtiwlynid
mnnuih jud winiqnuljhnpkt npnowlh wupunwljuwinipnit k
utnwbdtinud, ntiktuyny Ynuypkn hpwyniupubph sppwtiwly: b-
puyniipubph wdpuygnidp punnwtthph winwdubkphtt Juplnp-
Ynud L, pwtth np ny dhon Eu puinwbkjwb npnonidubpp uyjwg-
Ynud thnppwnupd funuinnudubph jud yuydwbwynpjusnipiniu-
ukph hhdwt Jpu: fupnjuljut tnpdtphg pugh, hpwyniuputph b
wupunuljuinipnibitph wnuynipniut t npnowjhnpkt jup-
quynpnid punwthph wunudubph Juppughén:

Udniutinipjutt gnpdptipugh Jupquynpnidp upbih £ hw-
Ubdwnk) gutljugusd juquulbpynipjut jutntiwnpnipjwt gnp-
odniutinipjutt htiw: Bpint nwpnud by, jpwnh Juinuutpp jupng
tu (hubk] hsybu vwhdwiwthwl, wyjtybu b dynit: Zowpwynp E,
np wiquud qnuyqbph dudwnpmpnibttph jud tywhwnpnipjui
dudwiwjuhwwnywsép htg tpw hwdwp k, np dhwydnpdt «w-
Unitulinipjul wuydwbwgpuyhtt gpoypubkppy, npnbp k) hknwqu-
mud whwnp k gpdtu ipug hbnwqu yuuph hhdpnud (Epkuwk-
nh pdupwtiwlyp, Jhugunujhtt wupunwlwunipjniuubph pugpunt-
uUp, npnonidutiph juyugnidp wthwwnwlwb jud punnwtthph wb-
nulbbph hwdwwnbny dwubtwlgmpjudp): Yupbh Ep Jupst), ph
punwthpnid wdkl hiy fupugws £ uhpnig, vwluyt wunwupow-
twwnynipjul wejuynipntip b puinwbkwt hpuwynitupubpp kw-
Jut php B pounnid wdniwbwub Jjubpnid b jubjuwupgbinud
Eu wdntubwmsmipiniup’ hwdwwnbn Jjutpnid dbwynpynn wb-
hwdwdwjunipjniuutnh dudwtwly:

Twnwpwih ghpp wdniubwnidnipjut gnpéplupwugnid bw-
Jwt k b hwintu E quihu nunbuwjuwt hbwnbwupubpny: fawnw-
pwih dhounpymipinitip Gpuwohiwynpnid £ wudniutinit b fungp
Jupquynplint hwdwwntbn gnyph puwohudwb gnpédpupugp, [nidnid
E ubthuutnipjut hpwyniuph hhdtwhwpgbp: Uju tjunwnne-
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Uny, hwdwwnky uipnid wdntuhuubpp ptnwtklut winhyduk-
nnd pwhwgpgnyws tu tkpnubnt hpkig dudwtwlj n1 nkunipu-
ubpp wytwbu, np Ynipwlwi puquyh Ypu dbwdnpgtt hunnwl h-
pujwhwpwpbpmpiniuttp: 64 Ept Jhkputnud Eup thnpjuunwupd
uhpn qquguniuipwjunipiniihg, npp wuntutinipjwt hpdpl k, w-
ww nbughtt mtnbunipniip hwdw ghnwplynud L twb npytu
ubpypnuduyghtt Spwghp, nphg vh pwth nuph wig ninbkuwfui
hwunnyg E uvyguuynid (puunnwhph wugudubtph pungujund, Wynt-
puljub wljnhyukph wy):

Udntutnmpjutt Uky quinn dwppljuig Juppughdp, npybu
Jwlnl, nwghntuy L quuwhwwnynud: Ctnpbkiny hp qnyght, npudwp-
nn jud Yhup piinuthpnid wnwykjugnyuh | hwugunid hp gnpént-
ubnipjut ogunujupnipmitp: Udntutmpjutt twpuwpbtdhtt jnipw-
puiynip wthwn judw phk wijudw jubqunid £ htnbjuy Gplnt
hupgunpnudiubph wnel. hisyhuh o Yhikh «adniuimipyub ognin-
ubkppr hwdbdwwnws wdniph Yyutiph htwn, hp qnigpujtpnen puwnnk-
1hu nppw’t huununuludn eyt whnp Emikiuo wdniubnppub
otdhtt hwynJws wmudp, hwpygh wntikny wyn ognintikpp:®

Zudwduwyt dwpphunnwlwi nmbkunipjul, ntuhtt mbnbunt-
pjut Swhuubpp nipquijhnpbt tkpjuywind b npuytiu wypwip-
ubkph, Swnwynipnibibph uwywredwblt ninnywsé nhunipubbkp:
Ldwt swhubpp Jupnn Eu wpnungpujub punygpe Ypt), hisybtu o-
nhtwl utinh ywwnpwuwnnidp, hwgniunh Jupnudp, juguputh
unpngnidp, b Jupny b hpwlwbwugyl) oppwbwnnipjub njnp-
nnmd, uyundwt wnwplutbp qubjhu jud Swnuynipnitubp
unwbwihuw: Uwluyl, wmunbuwghnulut gqpuljuwbnipjut dbe
Jupshp E huwynidnud, np minnuljh swhiukphg pugh, wnbwht
nbnbunpmibtipnid Awnpynud Bu wininnuijh dwupkp, n-
npniup hwinhuwinud ki pnwbkjwt hpwjwhwpwpbpnipmiutb-
ph wpmyntup, b ny dhown Lk, np Gupwplynid b wpdwbwhwdwn
suthdwt b ghwhwndw:

6 L. vuswnpyuit, Stnbkuwljwt hpwyniup, dbiwgpmipinil, «<Enhe Mphtwu,
tp, 2011 p., ke 115-116
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Cohnwubkjut hwpwpbpmpnibtipp ghunwplbihu  Jbpns-
Ynud ki bwl wdniubtnipjut swjuptpp: Ujunkn wdkbwwuplhnpp
wijwhimpjub wpdtpu b Uwpnhly Epplip skt jupnnuund jhwp-
dtip wquunnpkt wk] wyl, hy guujuwind &, putth np hwpyh B
tuwnnud punnwtthph dniu wiugwdukph hbwn: Cunwthpnd, wnw-
Jhjuybu wnwugpwyhlt npnonidubpp uyugynid B YnikEjnhy b
phunjpuinnwlut ulgpniupny: Cunnwthph wiunudubpp, npnow-
Jhnpkt Ynpgubinyg hpkug wijwhinipniup, ghnnwlgnid B, np hb-
nwuquynid b wunpwuwn G npnowlh Swhupkp hpulwbwgubn:
Ujuy by, wdntubwguws nuqudwpgnt hwdwp unp dbkpkhw qubnt
guiljnipiniip wnuyk) «puly b, pub wdniph niqudwpnnt hw-
dwip, putth np wnwehtp hp gulnmipjut ppuljwbwugnidp whwnp L
hwdwdwjutguh Yune htw, npp Jupny b Epjup dudwbuly ww-
hwtigk): Gpt wuniuhtt n1 Jhup nmubkbuwghtt dhlitingt bwpuwuh-
pmipinitubpp, npp Yuwipnid hwdwp sh wwwnwhnd, wyw
upwig npnomdubph Juyugdwt dwpupbpp Yhukhtt unyup, hty
wuniph whdwig Unwn:

Ldwt swijuptph Ypdundwt btyunwlny punnwubkjub qny-
gipp hwdwp npnonudutp o juyugind Jupswljut ulqpnii-
pny’ dhwlnpuwuhnpk: Ujuwbu, dEhht wpymd E hpwynibp
Juquuljtpybnt ptnnwikjubt wdkuopu YEpwlnipp, wowhg pb-
wnwihph dbwgwéd wunwdubph htw pjunphppulglbne: Ujniuht
unyb diny ppuwnitp k nnpdus Jhugunuyghtt qunidubp juwnwpk-
Int: pwiny hul, jmpupwiynip Yanuht ppuynitp b Jbpuyuh-
Ynud npnponudubp Juyugubint, wpwbg Uniu §nndh hwdwdwg-
unipjul, npb b, npybu Jubnb, ptunwbkjut hpujwhwpupk-
poipniutbpnid hwgkgunid E npnonidubinh Juyjugdwt swuptph
pdundwit: Cunnwbthph tkpunid npnponudubph fuyugdwt hpw-
Yniuputiph puwppunidp nnbuwghtt ntwnbunipniiubph qonpéniubni-
pintup nupdund £ wnwdb] wpgnitwygbwn:’

Cuwnwuhph wunwdutpp hwjuwuwpuybu i ogunynid nbw-
jht munbtuntpjut punhwinip ogunugnpsdw gniphg, hwinhuw-

7 DKOHOMUYECKas Teopus, 1oz pex. mpod. B.M.Bupanuna, I'.II. XKypasnesoi,
Poccuiickas sxoHomuueckas akagemus’, M., 2000 r., crp. 298-299
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und b wypwbpubph b Swnwympinibtbph vyuwedw {hhpuy
winudubp: Uuuyl, ny vhow Lk, np pojnp whnudubpp dhwhw-
Unin hwdwduy b wju jud wyit wmypwuph dknpplpdwt qéndy,
Juwd tpwbg dwowlt nu gumulmpinitubpp vyundwb géni hw-
dptyund B Ujuybu, Ynuypbn duljuhoh wjundtptiw dknppk-
nkihu pttnwtthph ns pnjnp winudukph dwpwlt £ pudupupynid
(hul] wdwtionhtimy nlypbkpp puquuphy tu), npu £ wudkph dnwn
Alwynpnid | ubthwlwt twpwyuwndnipuip hwdwywnwu-
it pujupup pwbwlny b npulny wypwipttph jud swnw-
jmipjniubph suyundwt Swhipkp:

Ldwt sdwipuptiph wnluwnipniip hhdtwljuinmd wuwydwbw-
Ynpdws L puinwthph winudutph dholt Yndwypndhuwyghtt hwpw-
pipnipniutbph wnjumpjudp: Udundbpttwgh, pughwunip og-
nwgnpddwt wy] wypwbpubkph, nmupwpinype hiontunmwhwnnp-
pnidubiph dhwutwlwh vywenudp, npnowlh puykputph htinn hw-
Uptinhwtnip othnudp Jung b inqudwnpnynit thwupdbp guilynipint-
up sk, wy pnnwbkjuwt tnpdw)] hwpwpkpmipmititiphtt juwnw-
nws tpyniunkp qghonnuljut ghppt k, npp hwigbhginud £ wuljw-
Junipjul ghguwl puignighs Swjupbph:

Lwth np punwthpnud, npybu juimt, npnomdubtpp ghdnlpuw-
tnuwljut uygpniupny Eu hpujwbwgynud, punwthph wunudubpp
niukt ny dhuytt dwyuth hpuniup, wy phnwtkjub punhwinip
pnobnud hpktg Ejudnuntbph pwdubdwuh tkpppdwt wupunw-
UnpJudmpmit: Unwugynid b wjtiybu, np Bjudnin winwgnn jni-
puplynip wbd nipophtiwl] duny «<hwplynid b wnbughtt ninbunt-
prat Ynnuhg: Cunwbkjut pnigkh dudnpdwt tdwt pudubdwu-
twlgmpynitip ny dhwyi upnn £ pp swhwpadhtbipm] gmp squy
mpupuinip whdht, wyh shudupbljul) pnnwtkjwb dpwuqpkph
hpuljutwgdwt ukthwljwt guulnipnitubpht, npuing hull wow-
owglliny wunudubph dnin ynwnkughw dwifuphp:

Uhwdwdwbwl hwpl k toky bwl, np phinwbblwb hwpwpk-
poipniubbpp nigklgynid B ny Jhuybt jpugnighs dwijuptpnd,
u b wdntutwljub wininnuljh ognunipny: ‘Vwh, wdniuhiibpp
httwpwynpmipinit ku niukumd hpkuig hwdwnkbn jyuiupnid dknp-

pipbnt wpdtpubp, npp skp unnwgyh wdniph jupquyhdwlynid:
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Yputg ku Jhpwpkpnud Epkuwtbph suntunp, ptnnwithph yun-
ow& Juippugshg dhwynpynny hwpquupt nt hwuwpwlulwi hw-
dwjpupp:

Puigh wyn, ukpuyuwbtwiny npybu dh pwh winudubphg
punugws wnbughtt munbunipnil, phnwtthpnd wpuwnpne-
pjul b uyundwb qnpdpuipwugp wpwyb] wpnynibwybn E juqdw-
Jtpwynud, pwtt wpwbdhtt wthwnttph Unwn: Cuwnwthpnid og-
wnwgnnpdynn owwnn hpbp b wpwplubtp hwtpuihtt wpdtputp tu
ubpuyuginid b vywpdwt B munnynud twb punwithphg nnipu
gquiynn whdwug hwdwp (wpytunh gopstp, nhjnpunphy wnwp-
Jwibp b wyb), jpdwnbkny JEpohtitbphu Unin tdwbophtiwly ww-
hwupuniiptibph  pwduwpupdwt swjuubkpp: Stuyhtt mbnbunt-
pintuutpnd pupdpwtnid L wpumnwtiph wpynibwgEnnipiniup
dwubwghnugdwt junpugdutt wwpwgquynud, tpp puwnwthph
wunudutphg dbyp qpunynud E YEpwlniph wwwnpwundwdp,
Untup® ptwuputh hwupnpupdwdp o1 pipwghly tnpngdudp, bp-
popgp mbhwdbpd wygnt Upwljdwdp b wyj:

Uniu Ynnuhg, Ept punwthpnid npnomd £ juyugynid wohaw-
tnwbph puppunid junupbng, wyu dwubwghinwugdwui wthpw-
dtipnimpniihg pugh, swhubph pbtuwydwt tjuwnwnnidny httwpw-
Ynphtiu mbughtt nunbunipjut wyhtwnwupubphtt gnhwpbpynud £
npumd  Swpiuynn hudbdwwnwpwnp bdwt wohuwnmwdudwbwlp:
Ujuygby, Ept YJung wpluunwquipdp buljuunpbu gipuquignid £ w-
Untuint wpuwnwduipdhty, wyuw Jipghttu unpyqws hp Jpu k
Jtpgunud YEugunuyhtt jpugnighy yupunulwinipmniiubp (qunud-
ubp, Ephjuwmtbph ntudwt Jhpwhulnnnipni, btwhwdwh wyuwn-
puuwnnd b wy ), npnip wjwbgupwp June gnpswnnyputph opow-
twlnud ki quntidnud, vyt junnwpnud B widniutine Ynnuhg, pli-
nuikjub pniekt pupkjwytnt tyunulny:®

8 &nupniput U, vwswnput L., Uwubwghnwlwb Yppenipjut mbnbuw-
ghuimipinil, Bp., «knhwun Mphtwns, 2010 p., ke 94-98
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Qéwwwwnytp 1 COnwbhph nnbnbuwhpwywywl
agnpénLbGnipywb Ywpgqwynpdwb Gnpdkph hwalennLling

ZEnbwpwp, ntughtt nbnbumput wpynitwybn Jupnudp
Atwnpnid E pnwibtkjut jpipuhwnntl) hpudwhwpupbpnipniu-
ubip, npnug 2tinphhy dh Ynnuhg hpdwnynd i wdniubuljub gnp-

® Guquyws k hknhtiwlh Ynnuhg:
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dpupwgh wininnuyh dwhupkpp, dnwu Ynnuhg wybjubnd winin-
nuijh ognunubtpp: Udnip phnnwtthph gnjunbdwi hwpouwuydwi-
ubphg k ny Uhuyl uhpn b puinwtthph winwdubph dhelt thnjuwnupa
hwdwdwjinmpjut wpluynipniup, wyll mbughtt ninbunipniatt-
nh nipnuijh, wimnnuljh Swhptph, hyytu twb ogninutinh vhol
oujuiihdw) hwpwpbpuygnipyut vwhdwimodp:!°

Sunbuwphpwulut  hwpwpbpnippiuttph jupquynpdw
nuonp punwithpmd hwinku t quhu Up swpp wnwbdtwhwwn-
Unipjnitiibpny:

Unwghly, pitnuthph wungudutpp dhdjutg ajundudp junw-
pEny ndypnuhuughtt gnhwpkpnipinitiibpy, hudwinbkn yutph
nupwugpnid Ypnud B wininnuyh swjuptp’ npnup wnanbtuwghunw-
Yl swthdwl b wpdunpuiwt ndup b Bupuplynud:

Bpypnpy, mbuughtt munbunipmittinh wininnuijh dwuptph b
ogninitkph hwdwdwubwlui dAbwynpnidp Jupquynpynd Bu po-
wnwbkwb hpuniuph tnpdbpny (hwdwnkn gnyph nbophtidwt p-
nuyntip, Epkjuwtbph ptwdwluwnipnit b wyj), npp Juplnp tw-
hruyuydwt £ hwighuwinid wdnmip punwthph dbwdnpdwt gnp-
dpupugnid:

Bppnpy, punwthph ghpp ontjuyuljut hwpwpbpnipniubph
hpuJuljut Jupquynpiwt hwdwlupgmd wqpkghy t b dhwdw-
dwbiwly npnohs E Epiph mbnbuwljwt qupqugdu gnpéplipugnid,
pwith np tkppuotiuil) ppwjuwhwpupbpnipiniatitipny jupquynpynn
wnbuwghtt mtnbunipnititbph gnpéniutnipmnitip dwjpninnbuwjut
Juyniunipenit E wyywhnynud:

10 BeikoB A.I'., IIpemmpuHuMaTenbcKoe IIpaBo: Ipo6GiaeMsl (GOPMHUDPOBAHUS U
pasBurtus, Bectauk MI'Y, cepus #11 (Ilpaso), 1993, #6, ctp. 4-16
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HOUSEHOLDER ENTITES IN MARKET ECONOMY
RELATIONS

Key words: family economy relations, indirect costs, harmonization
demands and supplying, alternate costs.

Householders entities activity is a special field of research in market
economy relation framework. In article is discussed peculiarities of
economic relations in families. Particularly, is mentioned necessity of
measurement not only direct and indirect costs of family development,
but also alternate financial reassures requirements assessments, which is
having important role of human capital formation analyzing process in
macro economy level of country.

Kocrauzasu H.I'
KaHAMJAT SKOHOMUYecKuX HayK, CeBepHBIA yHIBEpCUTET ApMEHUH

JIOMATITHUE XO3AMCTBA B PBIHOYHBIX OTHOIIIEHUAX

Knrogessre cmoBa: sKoHOMHYeCKVe OTHOIIEHHS B CEMbe, KOCBEHHBIE
PacX0fbl, TAPMOHUBALINS CIIPOCA U TIPE/IJIOXKEHVISL, AIBTEPHATUBHBIE PACXO/BI

JlesATePHOCTD ZOMANTHUX XO3SIHCTB - crienududeckas cdepa B uccie-
JOBAaHUIX PHIHOYHOM SKOHOMHUKH. B cTaThe 06CyXZaioTCs 0COGEHHOCTH
SKOHOMMYECKUX OTHOIIEHUHN B CEMbAX. B 4acTHOCTH, 060CHOBBIBAIOTCS He
TOJIPKO M3MepeHHUs IPAMBIX X KOCBEHHBIX PaCXOZi0B, HO M ajJbTepHa-
THUBHBIE (QUHAHCOBbIE PECYPCHI Pa3BUTHI CEMBH, YTO UTPAET BXXHYIO POJIb
B ITpoliecce aHauu3a (OPMUPOBAHI YeJIOBEYECKOTO KAIMTala Ha MaKpo-
SKOHOMMYECKOM YPOBHE CTPAHBL.
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UunuzN9quarnke8UL UPQRURIUSPL ONr2P
YhCUNUTUL ZLU0UdNCNREENRULLENT ZUSUUSULART

Pwbhuyp punkp - wgpnuuywhnjwugpnipiniy, rhull, wywhnjugpu-
yJdup, unipuhnuynpdu thowqquyhtt thnpd

22 gnquntnbunipjut npnpunh whnwljut wewlgnipint-
up punipwgpynid k ny dhwyt pnigbwnnught phttwvwynplw pu-
gupdul] Ukdnipjudp, wyih npu junnigquspny b hwnljugniduk-
nh oguwgnpsdwt wpynitwydbnmpjut gniguthoubtpny: Uju
wmbuwulniuhg, npyku gninuunbtnbunipju Whnwlut wewl-
gnipjul ghpwlw ninnmipnil, wthpwdtown b ubkpnul] gniqu-
ntnbuwul wypuip wpnunpnyitph b whnnpuob hudwbh-
twbuwynpmuny, wyuhtipl unipuhnpuynpmuny wwywhnjwugpu-
Juwt hwdwlwupg: @npdkup npnowlh hhdbwynpnid nwy wyu nk-
uwjknpt:

Uhudugh thnthnjunipniip b gniqunbnbunipjul wpnnt-
twpkpuwlwiugnudp phjungpnud B dpuninpunughtt Eplinypubpny
wyujdwiuwynpyws nhuljiph junwjupdwt np dninbkgnidubp:
Tpwup ppubnpymd Bu Gpiynt hhdtwlwt nigpnipmniuttpny:
Unwohtip nhulbkph jubjuwpgbjdwb b htnbwbpubph dbndwg-
dwb Gupwlwrmigyuépughtt hwdwljwpgh qupqugnidt k, huly
pypnpyp’ wpphwlwh wywhnjugpuljmb dnnkjibph wytw-
dwupinwp Jhpwnnidp: Snpstwljuinid wowyb] pupdn wpnniup
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E wywhnynid dtpnhhoju) ninnmipinittph jubjudhin hwdwwnk-
nnup:

Zujuunnwuth wqpupuyht nnpund, bpb phwljut nhuljiph
Juwupuupgbjdwt b hEnbwupubph dbndugdw wpnidnyg npnowljh
puyitip junnwpymd £ (npnqiwit hwdwlwpgtph qupgqugnid, hw-
Juwhbntnuyhtt dhgngunnidutp, gpununhdwgynil, Gpwownwnh-
dwglnit, hhjwunnipmiutph b Juwuwwnniutph gl wnwyby
JEuunitwly unpnkph b gintph opowtugnid, hwljwlwpljunughty
nbnuljuyuputph Yhpwenid b wy), myw gniquntnbunipjut
wwwhnjwgpnudp gkl huywe puguljuynud b bpuljutnipiniui
wyu k, np wqpupuyhtt njnpnh pupdp nphuljuyunipiniup, hwudw-
wuunwupiwb tinpdunhyuyhtt hhdptph b dbpnpupwiunipjut pu-
guljuynmipinitp, wpghjulnud £ wyu jupltnp gnpshph Yhpwpnudp:
Phwplt, ny wnwtg hhuph, mhpwybtwnnn k wyt Yupshpp, np gjnt-
nuunbwnbunipjut ninpup, hwnjuwbu pniuwpnidnipjw &ninp,
wywhnjwgpuljwb puykpmpniutiph hwdwp phqubuph wenidng
htinwppppnipjntt sh tkpjuyugind’ phwljub gnpénulikphg swy-
puwhbn jupjuébnipyui b pupdp nhuljujumpjut yuwwndwnny:
Uju upshpp whpwybnng £ ns dhwytt Zujuwunwinud: Ugpnw-
wwhnjugpnipyutt hwdwohwphwhtt wpulnhlwb gnyg b wnw-
1hu, np twdwt hhdtwhiinhp welw b puquuphy tphipbkpnud: Ugh-
whu np, wbiqud wqpupuwjhtt npnpunh phuljiph jupwjupdub
wpynibtwynnipjut pupdpugdut, wywhnjugpuljut onijw-
1h puuytdwt, wyuwhndugpnipjut unp Ukpnnutph tkpppdw b
opklunpuljmtt  hhupkph  juwnwpbjugnpstwt  wupdwhibpnd
wgqpnuywhnjugpnipniip dumd £ hhdtwhtinhp b nubnun &
dSwduynid:

“inliu (nipe putwybgh phdw b gniqnuntinbunipyuts wyup-
wnwunhp wywhnjugqpnipinibp, dhwowbwy skt whinwlwh unip-
uhnwynpnidny wgpnuwwhnjugpnipyubt Jkpwpkpu)  dnunk-
gnudutipp, wnju b nupuljupsdnipniiubp wywhnjugpnipjut
opitjnutph punpnmiput, wywhnyqpuydwpubph swhbph, Yn-
poiuntbph quwhwwndwt b hnjuhwinnigdwt hwpgbpnud: Zwwn-
Jwuwbu Jhdwhwpnyg £ ywhnwlwh wowljgnipjudp wgpnuiugw-
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hnJugpnipjutt bywwnwljuhwpdwpnipyutt hwpgp: 11 Ywpshp
Jw, np wwywhnjugpmpjul umpuhnuynpnudp dkntwwnnt L
dhuytt wmywhnjuqpuju puykpmpniuttpht, hul gniqughw-
Jwt munbunipniubbph hwdwp wewyl) swhbljwt E wwuptpw-
jht wnbkwnubkph hbnbwupubph Jipugdut tyunwlny dhwidug
nunuljh wowlgnipiniuin:12 Unwybk] wquunuljut plhh tbpluwyw-
gnighsubipt punhwipwybu pugphdwinud Bu dwubwdnp hwn-
Juwsht whnwlwh wewhgnipyub, wpu]t] bu untpuhyu]npn -
Uny wgpnuwuwwhnjugpnipjutt dpwqpbpht: Ldwb Uninbkgdwb
hhdttwljut thwuwnwplt wy k, np onijujujut nbtnbunipjui
wuylwhtipnud wwypwipujhtt wpnwugpnipjut pojnp dwubw-
Yhgutipt niukb nmbnbuwui hupunipnyumpnit b wuwnwupow-
twwinympinit kb Ypnud hpktg wpinunpuljwt gnpéniibnipiub
wpnntupubiph hwdwp: Uhwdwdwbwl, hwnjuuybu wugnidwjht
wmuwnbunipnit nitukgnn Epypubpnid, ywubtwynp qgnpswpupnipe-
jut whnwlwl hnjuiwynpsnipnihp, dwubwynpuygbu’ yhnw-
Jwt pmigthg unipuhnhwibph hwnlugnudp, wpwewgumd L
gnpdwnhp hpfuwtim pjut junnygubph Ynnuhg wyy dhengubph vh
dwuh jnipugnid, ny wpynitwybn nknupwohnid b wy) npniy-
ghnt nhuljtip: Pugh npuithg, Wwhnwljwt wewlgnipju npnywljh
nwhdwtwhwlndubp b yupunugpynud twb Zwudwoowphughy
wnlwnph juquultpynipjut (Z0Y9) winwd tpypubpht, npp ph-
unpyws E hwdwohiwphwih wnbnph jubintwljupgdwi owhk-
pny: Unnithwunbpd, Gpiph nbtnbtuwut b gqupktwhtt widp-
nwbgnipjul, gnuquuntnbunipjul unghwjuwlwb Jupbnpnipe-
jut, gnuuljub ptwlsnipjul wnpunnipjut hwppwhwpdwt b
dhgpughnt gnpépupwgubph juprwdupdwy, phwljhduyului

11 ArpocTpaxoBaHue KaK KOPMyIIKa,
http://www.rosbalt.ru/business/2012/12/10/1069164.html
2ArpoduHaHCHpOBaHIe U arpoCTpaxoBaHue: MoBbIueHNe 3()deKTUBHOCTH,
http://svetich.info/publikacii/aktualnoe-intervyu/agrofinansirovanie-i-
agrostrahovanie-cel.html
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gnpéntitbphg wpunwunpnipjut wpniiptbph pwpdp Jupudu-
snipjutt Wjuwwnwenidubpny, wojpwphh puquuphy Ephpubpnid
wnuwppbp unnnjujubpny whnwlubh wewlgnipinit k gniguphkp-
Ynud gniquunbntunipjuip: dEpghtiu gpubnpynid £ gyninuuni-
nbuwljul wypwip wpnwnpnnubphtt pnigbwnwghtt unipuhnhw-
utp npwdwnpbint, wpunwngpuiph Judwnph tpuwouwdnpyus
qutip vwhdwtbint, Jupytph mnnuwnpnypp unipuhnuynpkn,
poyubinh wuwonywunipjul, whwutwpniduuwtthnwpuljui, hn-
nupwupbjuydwi jEunpniugus vhgngunnidubp hpujubwgub-
Int, gninh unghwjuiwb btupwlwurnigusputpp qupgqugnidp
dhtwtvwynpbint, hwplujhtt wpnninipnibibp vwhdwibnt b
wy] Aukpny: Upnunpului nhuljiph junwjupdwt byuwnwyny,
hunljuytu JEpghtt mwubtwdjuljubpht, wojawphh swwn Eplpubkp
Jupunp ntn bt hwnjuginud twl yknwlwut untpuhnuynpnt-
Uny wgpnuuyuwhnjugpnipjub tbkpppiwipn: Uju hwdwlwupgp
wnwpkg-nnuph puyujuynd nt junwupbjugopsymd k, dhwdw-
dwbwly, mwpptp Ephpukpnud wnw Eu wyn hwdwlwupgh Yhpun-
dwt wpwhdtwhwnlnipmniuubp, npnig nrunidbwuhpnipniup
httwpwynpmipinit | pudbend guntl) Zuyjwunwih hwdwp wnw-
Jb] pugniuth wwppbpuwlutp: Uhwdwuhly, wynrowy 1-nud ubp-
Juyugquwsd tphpukpnh ndyubkpp gnyg Bu vnwhu, np whnwjui
unipuhnuynpnidny wgpnuywhnjwugpnipniup hwdkdwnwpup
unp dhongunmid £ b wiqud wpjuwuphh qupgqugus tplputpnud
wjt qnuynud E jujugdwb b wpphwjwbwugdwb thnynid: Gne-
nuuinbunipjutt whnwljuit wewlgnipjut b gninuuntnbtuw-
Jwt nphuljtph junwjupdwt wju upbnp gnpshpp wnwehtp Yh-
punyl] £ UUL-mu phnlu whgpuy quph 90-wlub pluljubih-
nhg:
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Unniuwly 1

MEnwljut umpuhnuynpnidnyg wgpnuwwhnyuqpnipiniup
wphiwuphh Uh pwh Eplputpnud (2010p.)13

Epypukpp | Ugppnuyuw- | Ugpnuwyw- Unipuh- | Uywhnyugpus
hnjugpni- | njugpnipjutt | puynpoid | mwpuspubph
plut ontjuyh dwdw- | Uil nungplduédnipe-
ubpppdwit | 1p, G gopup nnjup jniup  unipuhnui-
uljhqpp Unpiwl  Spwg-

poud, %

Uuuu 1990-uiljuy 12000 6000 90

Qhtiwu- 2003 3000 1500 15

il

buwjhw 2003 380 190 10

Mnniuwu- 2012 312 187.5 17-19

il

Zunljwu- 2002 135 67.5 14

b

Pnipphw 2006 300 150 8

UUUL-nud wgpnuwuywhnjugpnipjut unmipuhnuynpnudp h-
pulwbwginud £ [thuljiph junwjupdwb  gnpswljunipmniip
(RMA): Uywhnjugpuljub wpunnwnpuupubpp dowlnd E gnpéw-
Juwnipnitp, puyg wwywhnjuqpuljubt Swpwynipnitbpp Jw-
nnignid ki hwjuwwnwpdugpus wywhnjugpujub juqdulbp-
wmpnibbtpp: Uywhnjugpnpibptt wpjuwwnnid B gnpéwljw-
npjut nnuhg uwwhdwbiws wwwhnjuqpuljut nponypubpnd:
Mbtwnnipjut  Ynnuhg umpuhnuynpynn wwwhnjugpuydwunph
huwwndwsép Jupuidws k Ynpniunbbpp swsllnt mnlnuphg: Npuhu
Yubnt, Ynpunh wowkjugny’ 70% hwnmgdwip  hwdwugw-
nwupiwtmd £ 50, hulj 60%-ht 30% unipuhnuidnpoud: Ukpljw-
mudu wywhnjugpjuws b gninuuntnbuwljut wypwip wp-

13 http://www.agroinsurance.com/ru/pratice/?pid=11473#sthash.xTK1WqeQ.dpuf
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wnuwnnpnnubph wykh pwt 50 %-p b guipwinwpwsnipniubph
Unwn 70%-q:

Poipphuymd ywhnwlwl wowlgnipjudp wqpnuuywhn-
Jugpiwt hwdwlwpgp Yhpundnd Lt 2006 p-hg: Ujn qopéni-
ubnipniup hpwljwbwgynid E TARSIM /Subsidised agricultural
insurance in Turkey/ qnpéwljwnipjut dhgngny: Uhtsh 2012p. 6
nwpju pupwugpnid wju junnyghtt hwennyty k puwnpk) b yipw-
Unpuljunpl)  gniquunbnbunipjut  wuywhnjugpnipjut  tnp
hwdwlupgh 1700 dwutwgbwn: @nipphuynmd wyju hwdwljupgny
wywhnjugpynud £ 36 wuntt dowjuwpnyu: Zhdbwlut dowljw-
pnyubpl ki hwgwhwwnhyp, fwnnnp, |nhp, Shpwip b
Ahpuwunninp: TARSIM-h ghunpnwliwi  junphpnh Juqunud
punggpyus L gniqnuunbnbumpjut twpwpupnipyut, qubdw-
whwnwpwih b wywhnuqpuljut juquuljtpuynipniuttph ubp-
Juyugnighsutpp: Puswbu wywhnjugpuydwpubpp, wjiybu b
unipuhnhuyh gnudwpubpp Jdwpynud Ea TARSIM-ht: 9kpohtu h-
pujuwiugund £ bwb wyn gnidwpubph JEpuwwywhndugpnudp:
dtkg wnwpju phpwugpnid guupwinwpwsnipjniutbph wuwhn-
Jugnpnudp 1 mnlnuhg hwuky k 8,2 tinlnuh, hull wyywhnqwugpnipe-
jut thonglbpp 27 dj kypnghg 200 Uyl tpngh:14

Uduuphuwh wgpnuuyuwhnjugpnipjut dngljp tdwb k Bnip-
phuyht: Ujunnty tnyuybu wywhnjugpnnubpp unbnst) th w-
npwbdhtt wmywhnjugpuljut vhwynpnid®  Udunphwljut www-
hnjuqpuijui qpun Juquultpynipniip (Die Osterreichische
Hagelversicherung), qpunynid k dphuyt wgpnuuywhnjugpdui
hwipgtpny b npbk wy wmywhnjugqpuljut swpwynipinit sh hpw-
jwiuwginid: Nuwpuwunhp wgpnuwwhnjugpnipjut puguljw-
mipjul wuydwbtbpod, wju juenygp Jupnnugl) b pungpyty
ontljuyh 85 %-n:

bPupuymd gnpénd £ wgpnuuyuwhnjugpdwt yupunwnhp
hudwljwupg b wgpnupunugpnipmniuap 100%-ny wywhnjugpus
E: Uyn tyquunwyny 1967 . hhdtwnpyt) £ 9 hdwyulub nhuljiph

4 Subsidised agricultural insurance in Turkey; Bulent Bora, General Manager of
TARSIM. Turkey / 54/ 2010, p. 12-17
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Junwdupldwt ywhnwljut Yndhnt (KANAT): Uju Juquulbp-
wmpniup JEunpnuugqus Jupgny hpwjwbwgunid b wgpnw-
wwhnqugpnipjutt pojnp Sdpwgnpbpp: Uwwhnjugpuydwnpubph
Unwn Jhup untpuhnuynpynid £ whwnnipjut Ynnlhg: Ujg gnidwpp
hwinugynid £ htnlywy hwdwdwuim pjudp wigkgnpsnipyni
42%, putowpupnisnipmill 30%, whwubwpnidmpmt 20% L
nuonwihtt Upwlwpnijubphti 8%: Zwjupjws wwywhnywugpu-
J&wpp 2012p. Yuquby k280 dju UU'L nnjup:15

Qhttwunwinud ywhnwljut unipuhnuynpnidny wgpnuyw-
hnJwugpnipniut ppujuiugnid £ Ugpnuwyuwhnjwugpnnubph wg-
qujhtt Uhnipnitp (LUU): BEL wju dpwghpl ujuyby k 2003 p.,
puyg qupgugdut mbdybpp pudulwitht pupdp tu b 2013p. wg-
pnuwwhnjugpdut onijuyh dwquwip hwuly k5 Uit gnjupp, huly
Jdwpnidubpp 3,4 Uit gnjuph, npp UUU-hg hknn Epypnpg gni-
guthot k: b nhyy, dhtsh 2007p. whinunwght pwgnh jupgquyhdw-
nd vh putth bwhwiqubpnid wuwywhnyugpynid kp juhuwn uwh-
dwtwhuwy pyny gniquunbnbuwfui dowlwpnyutph phppp,
2008p. spwugpnid ukpwnytghtt tub gninuunnbuuui Jhunw-
Upubpp, huy 2012p-hg spughpl pungpljtg with Ukd piny dpw-
Juwpniyubp b ppuwwiugynid £ wdpnne kplpnud: Cuwn Qhiwunw-
uh UUU-h njujubph, 2013p-ht wyywhnqugpyby £ 73 dju hw, n-
e Juqund L gniquuntnbuwlut hnquunbuptph 45%-p: Ug-
pnuywhnjugpuljui snifuyh dhohtt mupkjut wédp juqul) k&
23%:16

Yupkih E owpniiwyl) wyt Epypubph guilp, npuntn hwen-
nmipjudp ukpnppynud £ whwnwlwb unipuhnuwynpnudnyg wgpnu-
wwhnjwugpnipjutt hwdwlupgp, uwluyt vwhdwbuhwulytup
updwsd Lpypubpny b Zwjwunwih wuydwbubpnud wyt Jhpunknt
wnnidny Juwwnwpkup vh puth pinhwipugnidubp:

1. 2z dwpqbpb niukb npnowlh phuljhpduyujutt wnwdtiw-
hwwnlmpiniuttp b jmpupwiynip mwpwswopewth Uptninp-

15 http://www kanat.co.il/templates/kanat/images/KANAT2012.pdf
16 Vcmex Kwurtas B arpocrpaxoBaHMM OCHOBAaH Ha IIPaBUJIBHOI CTpaTeTnu

cy6cunupoBanus http://prodmagazin.ru/2014/03/13/
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nuyht Juwuwlup tpnyputph nbupny wpwyl] pipwhuwnndy
Eu npnowljh phuljtip: Uhwiqudwt wwupg E np pnnp nhuljtiphg
dthwdudwtwljju wywhnyugpnidp ghnbu hpupnbuwfub b wpn-
mruwybwn sk ZEnbwpwp wthpwdbown k nhuljtiph b pnigknughte
htwpuynpmpnibtiph quwhwwndwb, hyyhu twb wywhndw-
nhpubph gulynipnibubph ntunidtwuhpnipyut hhdw ypu ju-
wnwpk] mwpwsputph b nhuljtph pbnpnipemia:

2. G niquunbnbunipjut wywhnjuqpnipjub juplnpnipme-
up b ndjupnipnittpp quwhwnbiny, wthpwdbon E ubppuby
wjiyhuh wywhnjugpujut hwdwlunpg, npp hwjuwuwpuybu
wpuwhuyunh, pk wywhnunhph b, pt wywhnjwugpnnh owhk-
np: Ujuhtipl, hwuntt giniqnughwljwt wnunbunipniuutph nhuljk-
nh skgnpugdwt, wyywhnjugpuljub pulpnipnittbpn skt wyk-
lwugubkint hpktg nhulkpp, ntunh nputp hwjuwuwpulonknt juk-
(wuhwn mwuppbpulp yhknwljut unipuhnuwynpnidny wgpnuuw-
hnJugpuljut hwdwljwunpgh ubkpgpnudt k:

3. Mhwnmipinibup hp ypw yEpguting wywhnjugpudgwputph
Uh dwup, nwdnud £ mbnbkuwljub, unghwjujut b punupuljui
Jupunp pughp, npnup uwswdbynud tu tpyph wuwpbuwght
wijnuignippull b wgpnphqubuh juyugdwb dhengny gninqw-
Juwt phwlsmpjut pupbllignipjut pupdpugdut hwtgnigught
Jtwnnud:

4. Zmdwjupgh tkpppdwt ujqptwlui thnynud pnigkh sSwb-
pupbnujwénipiniup dknubint wthpwdbswnnipjnihg tjutny, w-
nwownynid Lup wywhnjugpt) wpwyt) nhuljuyhtt mwpwsputiph
wnwylk] pupdpupdtp dpwjwpniyubpp: Ythgnip, winwewplynid L
wnweolwhtppe Jhpwyny hpwjwtwgul) 22 Upwpuwnh, Updwdhph
b Upwquénunih dwpgh twpwjtntuwghtt (dngh dwlwupnulyhg
dhtish 1200 U pwpdpnipjui) b dwyng dnph dwpgh gwédpunhp
hwdwjupubph jpwnnnh b wnh wgbinnwpwsputph niy quphw-
tuyht gpunwhwpnipjut b dhtgh phippwhwdupp jupyunuwhw-
pnipjut nhuljbpp: Zwenpy thnynud tywwnwljuhwpdwp E wyw-
hnJugpuljut spugpmid tkpuetk] btwb pubywpwunguyhtt dow-
Juwpnyubph dhtsh swnynudp pujuws dadwtwjuhuwnqush swju-
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ubkpp b dwnynudhg dhtish phippwhwdwpp pujuws dudwbwlw-
hwwnjwsh gpuinuwhwpnipjut b jupunwhwpnipjub nhuljtpp:

5. Zzmdwljupgh swjwjdwi hbnnwgu thoybpnid ywhwnp k pun
Jupbnpmpjut tkpuet] dbwgws dwupqbph gniquunitnbuujui
Uowjwpnijubpp, hull whwuntuubph hwydundwt b hwdwpulug-
dwt dpughpp hpwjwbwgubinig htwnn twl whwuntubbph w-
wwhnquwgpnudp: Uju Jupshpp, np gusp nhuljwjunipiniup poyp &
wnwjhu wthuwywn uljul] gnunuuntnbuwljut Jeunuuhukph w-
wwhnywgpnipnitp, dbp Jupshpny hhdtwynpduws skt b upnn &
htppulwut whqud Jupyupklt] ywEknwlut wewlgnipjudp wg-
pnuwwhnjugpnipjut jupbnp qunutwpp:

6. dtpnhhojwy qopédpupugp wwhwienid £ whnwlwh unip-
uhnwynpnidny wgpnuwwhnjugpnipjutt opkunpuljui, unp-
dwnhyuyhtt b dptwtuwpnigbinuyhtt hhupkph dAbvwydnpnud: Qup-
onud Lup, np owhwqpghn dninbkgnid gnigupbpbint wupwquynid
uhtish 2014p. hnljinbkdptph uljhqpp htwpunp £ Uqquyhtt dnnny
ubkpluyugul) b pugniul) «MEnwut wewlgnipjudp wgpnuuw-
hnjugpnipjutt qupqugdwt dwuhty Zwjuunwih Zwbpuwb-
wnnipjul opkupp: pw hkwn Ukt 2015-2018 ppe. Uhetwdwud-
Jtwn Swhuuwyht Spugpnid b 2015p. 22 pinieth twpiwgdnid ukpw-
nk] whwnwlwt umpuhnuynpnudny  wgpnuywhnjugpnipjui
dpwghpp b pyngbinuwghtt hwnljugnidubph twhiwhwohyp: Phwup-
b, wju hwdwlwupgh tkpppnudp wwhwienid £ bl inpdwwnh-
Juyhtt wuntph wdpnnowljut thwpkph punniund, nph wohw-
wnwbpttipp 22 junwupnipniip whwnp  hpwjubwguh, hudw-
gnpduljginy owhwqpghn wwywhnjugpujut juquuybkpynipe-
miutkph htwn: Ukp twptwluwt hwyduplutpnd 3-pp Yhnnd
uoywd opjjinikpnmid, wywhnjugpuydwnputph 50/50 puppudwi
wujdwbbbpnud, whnnipjut §nnuhg hwnlwugynn unipuhnhugh
nwpklwt gnidwpp upnn E uqdt) 7-8 Uipng npud, npp pjnigkh
hukjudhun Epupuoudwt guydwtitkpmd Jhwbqudwyi htwpw-
Ynp wowlgnipinth k:

bhuplt, pugh wgpnuuywhnjugpnipjut hwdwlwpghg, tp-
Unh wupkiwghtt widunubgnipjut sowhbpp ywhwignid tu Yhpw-
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nk] wqpupuyht njnpnh whknwlubt jupgquynpdwi wy Jhongu-
nmidubp, npnbp nytybu wuwhwbenid G npnowlh whnwjub w-
owljgnipnii:

CamBen ABeTHCIH

IVPEKTOp HCCIeZOBATEIBCKOTO IeHTpa «AMOepa» ApMAHCKOTro
rOCyJapCTBEHHOTO YHUBEPCUTETa SKOHOMUKH, J.9.H., Tpodeccop
Amot Aserucax

IIperozaBaTens APMSHCKOTO HAIlIOHAIBHOTO arPapHOTO
YHUBEPCUTETA, K.3.H

JIyusa Yranan

coMCKaTenb ApMAHCKOTO HallMOHAJIBHOTO arpapHOro
YHUBEPCUTETA.

BO3MOXXHOCTHY ITPUMEHEHU S MEXYHAPOJHOTO
OIIBITA ATPOCTPAXOBAHMA C TOCYTAPCTBEHHOM
MOAJIEPXKOV B APMEHUU

KrioveBsle croBa:  arpocTpaxOBaHUe, PUCK, CTpaxoBas IpeMus, Cyocu-
JHS, MEXAYHaPOJHBIHA OIBIT.

CeslbCKOMY XO3AHCTBY, KaK OCHOBE IIPOZOBOJIBCTBEHHOI Ge3omac-
HOCTH CTpaHBI, BKHOM COCTaBIAIONIEH PETMOHAIBHOTO PAa3BUTUA WU
OCHOBHOM OTPACJIM 3aHATOCTU CEJBCKOTO HaceJeHUsA BO MHOTUX CTPaHaX
OKa3bIBaeTCA TOCYJapCTBeHHasd moanepxka. OfHaKo, He Bcerza Ol0mKeT-
HBIe CPeICTBA BBIAEJIAIOTCA IJIA pellleHus HauboJjee aKTyaJIbHBIX U IIPHO-
PUTETHBIX IIpo6eM. B maHHOM cTaThe B pesysbTaTe H3y4eHUSI MEXAyHa-
POZHOTO OIBITA IIpe/jlaraeTcs IIPUHATHE COOTBETCTBYIOIIUX HOPMAaTHB-
HBIX aKTOB M PAcCMaTpHUBAIOTCS BOIIPOCH peaH3alUy IMJIOTHOH IIpo-
TpaMMbI BHEIDEHHS CyOCHANPOBAHHOTO arpOCTPaX0OBaHUA.
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Many countries approve state support to agriculture as food security
basis for a country, important component of regional development and
main sphere of activities of rural population. There are some cases that
State budget support is not allocated to solving urgent and priority issues.
The articles presents Agro insurance as such an issue and examines
international experience by suggesting adopt due legal acts to implement
agro insurance pilot projects with State support in regions with high level
of risk.
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CONTEMPORARY ISSUES OF ECONOMICS POST
GRADUATE STUDIES

Key words: Bologna process, student-centered education, doctoral studies,
Post graduate education Salzburg principles

The scope of postgraduate professional education issues is more than
that of Bachelor’s or Master’s programs, which is caused by a number of
circumstances. First, post-University education is a relatively new filed in
our Republic. As early as two decades ago it was not functioning and
postgraduate one was operating instead. However, in fact, it could not be
considered as education, as it was mainly directed to a student’s research
activities where educational component (2-3 qualification examinations)
did not have a significant stake in a student’s academic load. Educational
component has a major role in the postgraduate educational system,
according to which a postgraduate student should accumulate about 40%
of academic credits not from research but from education sector.

In addition, a postgraduate student used to previously study in a
teacher-centered system having an academic supervisor and being mostly
overwhelmed by preparation and defense of thesis mostly implementing
local activities. However, postgraduate educational system, which is also
called doctoral studies in Western countries, does not imply just localized
frame of a postgraduate student’s activities. Here, the major players are
regularly organized workshops, debate clubs, which imply a team work,
especially when team working practice and joint postgraduate activities
are also included in the curriculum of doctoral studies (see figure 1).
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And, finally, postgraduate educational system also requires active
collaboration of the University research departments and employers,
when postgraduate students strive to commercialize their scientific
elaborations and improve Universities’ financial stability.

90% —
80%- I

70%-

0 Aspirantura
60%- @ Post Graduation

50%-

40%-

30%-

20%-

10%-

0%+

Research Workshops ~ Conferences Round Tables Training
assisting

Figure 1. Student Workload Comparing in Doctorial Between
Aspirantura Study Systems'’

In this regard, Salzburg principles have not lost their relevance. They
are as follows:!®

1. The core component of doctoral training is the advancement of
knowledge through original research. At the same time it is recognized that
doctoral training must increasingly meet the needs of an employment market
that is wider than academia.

2. Embedding in institutional strategies and policies: Universities as
institutions need to assume responsibility for ensuring that the doctoral
programs and research training they offer are designed to meet new
challenges and include appropriate professional career development
opportunities.

3. The importance of diversity: The rich diversity of doctoral programs
in Europe — including joint doctorates — is a strength which has to be
underpinned by quality and sound practice.

17 Composed by authors
18 Salzburg Principles, 3-5 February 2005, meeting date
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4. Doctoral candidates as early stage researchers: should be recognized
as professionals — with commensurate rights — who make a key contribution
to the creation of new knowledge.

5. The crucial role of supervision and assessment: In respect of
individual doctoral candidates, arrangements for supervision and assessment
should be based on transparent contractual framework of shared
responsibilities between doctoral candidates, supervisors and the institution
(and where appropriate including other partners).

6. Achieving critical mass: Doctoral programs should seek to achieve
critical mass and should draw on different types of innovative practice being
introduced in universities across Europe, bearing in mind that different
solutions may be appropriate to different contexts and in particular across
larger and smaller European countries. These range from graduate schools in
major universities to international, national and regional collaboration
between universities.

7. Duration: doctoral programs should operate within an appropriate
time duration (three to four years full-time as a rule).

8. The promotion of innovative structures: To meet the challenge of
interdisciplinary training and the development of transferable skills.

9. Increasing mobility: Doctoral programs should seek to offer
geographical as well as interdisciplinary and intersectoral mobility and
international collaboration within an integrated framework of cooperation
between universities and other partners.

10. Ensuring appropriate funding: the development of quality doctoral
programs and the successful completion by doctoral candidates requires
appropriate and sustainable funding.

Economic postgraduate studies in our Republic has been considered not
as education but as reasearch activities. After the admission a postgraduate
student had to pass three or four qualification exams, one of which had
traditionally been a professional examination. They also had to be engaged
in pedagogical activities. The center of gravity of postgraduate education
was always inclined to Economics, as a result of which a number of articles
have been published and thesis was written by a postgraduate student.
Nevertheless, the scope of academic freedom in post graduating study is
larger (see figure 2), then in previous levels of professional education, as an
masters and bachelors.
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The Scope of Academic Freedom and Authorization

Figure 2. The Specific Tools in Post Graduating Study
Organizational System'

In this regard, postgraduate economic studies in our Republic has a great
problem, as Bergen communiqué proposed a three-degree system adding
Doctorate to Bachelor's and Master's programs. Moreover, at the third stage
the participants are considered both as students and researchers, the normal
educational load was 3 years. Doctorate level qualifications should fully
comply with European Higher Education Area (EHEA ) qualifications
framework.

Therefore, postgraduate economic academic programs/ implemented in
our Universities/ currently need to be seriously reformed. For this purpose
new educational blocks typical of researcher's training should be proposed,
such technologies should be introduced as participation in scientific
conferences, organization of debate clubs, active pedagogical activities.

In addition, the rules for applying to researcher's academic degree
should be clearified. Postgraduate admission exams, which, frankly
speaking, do not have anything in common with a certain profession, should
be replaced with necessary minimum academic credits accumulated by a
researcher at previous educational levels.

It is also necessary to simplify the process of thesis defence completing
a researcher's academic program, and degree awarding process, the

19 Composed by authors
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centralized regulation of which by RA Higher Attestaion Commission, now
becomes ineffective.”’ Actually postgraduate education sphere should be
seriously reformed through making corrections in the list of economic
professions, academic programs, making them in concord with EHEA
standards.

Pumma P.B.

Kanudopruiickuii roc. yHuUBepCUTeT

Cpansan H. H.

3aBely IO OTZAEIOM MeXTyHapOAHEIX cBA3eii CeBepHOTO
yHuBepcuTeTa ApMeHUU

doxyrypsan AT

I.3.H., mpod. CeBepHOTrO YHUBepcuTeTa ApMEeHHHU

COBPEMEHHBIE ITPOBJIEMbBI SKOHOMHWYECKOI'O
OBPA30OBAHUSA B ACIITMPAHTYPE

Knwouesvie cnoea: bonoHckuil mporecc, CTYAEHTO — OPHEHTHPOBAHHOE
o0yueHue, TOKTOPaHTYpa, 3aIbLOYyprcKue MPHHIMIIBI OCTBY30BCKOTO 00pa3o-
BaHUS

Bononckuii mpouecc BHEC CBOM KOPPEKTUBBI HAa TPETHEM YPOBHE
npodeccroHanbHOr0 0OpazoBanus. HelHe acmpaHTypa MOCTENEHHO Tpen-
CTaBJIIETCS HE KaK Cyry0o HaydHO - UCCIIeOBATEIbCKUI TIpoliece, HO U Kak
o0ydenue, TpeOyroliee HaKOIUICHNE aKaJeMHUYECKHX KPEAWTOB. B craTbe,
paccMmarpuBaioTcs MpoOneMbl TpaHC(hOpPMAIMX aCIUPAHTYphl B JOKTO-
paHTYypy, T€M CaMHM, OOOCHOBBIBas NPHMEHEHHE CTYIECHTO — OpPUCHTH-
POBaHHBIX METOZOB OOyYeHHs SKOHOMHCTOB M HEOOXOAMMOCTH TrapMo-
HU3anuu 00pa3oBaTeNbHBIX YCIYT M0 CTaHAapTaM boioHckoro mponecca.

2 Erichyan S. Tshuguryan A., Academic Freedoom and SelfGoverence Issues.
monography (in Armenian), «Edt Print», Yerevan, 2009, page 97
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[thouw. k.4,

Yu hdnpuhuyh whnwlwh hwdwjuwpu

Upwuyjjui L.L

Zmiuhuwht hwdwuwpth vhpwqquyhtt juwbph puduh yhn
Snunnipyui UL @

Zyniupuwyht hwdwjuwpwih ypnd., n.q.a.

SLSEUUSPSUYUL urenNke3UL cUUULUYUYPS
ZhULUNUVP LB GUNPCULSORCUSNRU

Fwhuyh purkp. Ponuhwih qnpdplpug, niuwinqujkinpnt niunignud,
nniunnpuinnipw, hbnpnithwljub Ypenipjub Quigpnipgub uljqpniiptitn

Pnnuhuyh qnpéplpwugp hp dogpuunidubpp dingplg dwubiw-
ghinnwlju Yppnipjut tppnpny dujupgunid: Lepluynidu, wu-
whpwinniput wunhfwuwpwup nhnwupyynid k ny pk qnun gh-
wnwhbwnwgnuuljub gnpéplupwug, wy) twb npyku Yppnipintly, npp
wuwhwbgnid E wunbdhwlwt hpknhnubph hnunwlnid: Znnjw-
onud pubiwplynid k. wuwhpwnnipuyhg ponjunnpubinnipught
wigdut juquulbpyswlut hhdtwpiuinhpubpp, hhdtwynpkng
nunbuwghnuut Yppujut huwdwjupgmid nruwunnuljkun-
pnt nunigdwb dbkpnnubpp b Pnpnuhuyh gopépupwghtt hwdw-
hnity Yppulub Swnuynipniuabph dwnnignidp:
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curnruuuyiuly ureNhe3uL UNSPUL SLSGUUUUL
curgurrhEuert

FLuhuyh punkp. Pnnuhugh qnpdpupwug, wjunbdhwljwub Yptnhunibp,
Yppuut swhiubkph oyynnhdwjugnid, ntuwbinnujut gupdniinipini

Uppwlui pupbthnjumidubtph pupwugpp wuydwtwynpjws k
wppumnnidh onijuynid, hyybu twb hwdwjuwpubwlwut dvhow-
Juypnid mbnh niikgnn hwpwownd thnthnpunipniukpny: Lkphw-
mulu dwgnpyt) E dh hppwghdwy, Epp pupdpugny Yppotpjudp
oppwtwupinubph dwubwghnwlut hdnnipnibaubpt n Jupn-
nnipmnibikpp wpugnpkt <htwbtnud B b sk puduipupnud gnp-
Swwnniubph wwhwbeubpht: Zwdwuwpubwljub wjwinuljuh
Yppnipniup, npbt wntjwqi snpu wwpny £ hpujubwgynd,
huunpp nith dwdwbwlht wpdwqupknt ghwnkihpuhbip mbnk-
unipjull wowepupwgh wwhwieubph puwjwpupdwip: Zhnbw-
pup, wjwbnupup «fhunwps hwdwpynn  hwdwjuwpubuui
Unppnipjniip qupqugusd Lpyptbpnid hbwnghbnt punggpynud k
wjunpbvhwlui &ynmt hwdwlwupgbp, dbdwgubng Yppulu
Swnwympiniiibph gpuysnipjut wunmhdwip, htwpuwynpnipniu
unbndting wthunh Jdbky qupqugubint hywbu YJuphtpugh
Aunpuwtt ninpubph puquuqunieniy, wjtybu b dfpguljguyght
wplumnuwontjuynid wpwg Ynndunpnoytnt b JEpuyyunpuun-
Jhnt mbwlmpni: Ujp wdbkut hppujutugynid L oupnibufw-
Jut ppnipjui hwdwlunpgh Yhpupdwt guydwibbpnod:2!

2 Gyprywlwt hwdwjuwpwubph puybpulgnipui yuwonntwlwt Juyp
http://www.eua.be/eua-work-and-policy-area, nhwnyky £ 01,03,2014
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Gypnyuynid wepiju hwdwjuwpwiwlwt dowlnypep hnipnd
E, np pwpdpwgnyt Yppnipintup Junnig nunupk) b «bjhnwp»
1hubnig: Upldninpnid hwuwpuuui dknpptipnid £ hwdwp-
Ynud ny vhuytt npuljju) hwdwjuupwbbp niubkbwp, wyb pply-
uhtg YEuwnpnuubph, Jipuyunpuundwi nypngubph juyt gub-
gh oqunipjudp dwubwghnwlwt Yppmipjut dwuuwjulubw-
gnudp: B wwwnwhwluwh sk, np yEpohtt mwutwdjulnid hp qup-
qugnidt wuwpnn Fnnuhuyh gnpépupwgh Uh owpp thwunw-
pnptpnd fuinpp £ ogpnid, np paihtpp ppkg wjuguljub
ntuntdbwut Spwqpbph YEkpudwldwb pupugpnid wnwetwy-
unipnt lmwb pupnitwjuut Yppnipjul, b wju hhdutwhwpgp
hudwpkt hwunwnnipniuubph puqUuyupuljut qupqugdui
JEunpnbwlwl, twjwb wwppkphg dbyp: Uwljuwyt wiqud hw-
dwjuwpwbwlub hwpniun wjutnnypubp niukgnn bYpnyului
Epypubpnid  hwdwlupqus  swpnibwlulub  Yppnipmpiup
ndjupmpnibttph Ehwinhwnud:

Cuwpnibiwuljut Yppnipjut hwdwlupquyhtt jhpundwi hhd-
twljult unspunnup mwppbp nuunidbwljuwit hwununnipnibibph
Uholi thnpujunnuwhmput yujuut £ npuljuy wunbdhulut
Untnhunttph jnunujdui b hnjuwbgdwt gnpdplipugnid: Cwpni-
twljuljut Yppoipniup hhdtwlwind tplynt wpwpbjnipni niup:
Unwghty, Epp JEpuyunpuunmd £ wthuwnhtt wphiwnwgnijugh
innuhg wpwewnpynn unp wwhwbeibphtt  hwdwwuwnwupiub
(tppbdt wyt hwdwpmy Bu b adidwhwuwlubph Yppnipmni») b
Epypnpn, npp ng wuljwu Jupbnp B tyuunmd Edwubwghnwljub
npnipjut hwenpyuljuinipjut gnpdpupwught:

®npéap gnyg k mmwhu, np wnwyb] wpymibwgbn E gnpénid
supnittwjuljutt Yppnipjutt wnwehtt wnwphkinipniup, tpp dwu-
twgbwnp dwubwlgnid | jupdudwudljin npujuynpdwb quupb-
pwugutph (ppkjuhtuqubnh): npsbwininiubpp wju ghypnid tnyyu-
whu owhwqpghn Eu wowyt] jupdwnb b Ldwtwght dpwgpkph
wpnniupmid npuljuynpus wopiwnnid niakbwne: 2 dpwt hw-

22 Synergies for Better Learning: An International Perspective on Evaluation and
Assessment (2013),  http://dx.doi.org/10.1787/9789264190658-en, nhwyk] k
05.03,2014
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junwy, pintu qguinunnd k swpnitwljuljuwt Yppomipjut ubp-
nnonudp’ Yppnipjut hwenppuljuinipinitt wywhnynn b pupé-
pugnyt dwubwghwnipnit unnwugnn ntuwtnnh withwnulub
htwnwghép dlwnpnn hp gnpswnnypubpny: Mundwnp twpinp-
nnn Yppnipjut hwdwlupgnid ninwljws Ypknhnubph thnju-
Swhwsnidt £ b Yppuuit hwunwnmpnititiph dholi thnju-
Junuhnipjutt puguluynipniip: Cwpnittwulub Yppnipjub
hudwljunpgp, ywutwgbnibph yunpuundwt hwenppuljuine-
put thny bpny, tkpfuyuglws E qdwuyyunlbp 1-nud:

Zuupwlppnipnt
2 1
v
dhohtu 3 hudwjuw- 5 htwpnithwljwt
dwutiugh- pwiiikp JEpuyun-
nulul nuuwnnid
(pnitgltp)

Enhwubnh Ymwnwlnid
punpdpugny Yppnipjudp dwutwughn

Séwyuwnlbp 1. Ujunbdhwlwt Yptinhntbph jninwldut b hnuwbgdwut
«bppninhubppr owpnitwjulwt Yppenipjut hwdwlupgnid?

2Z-nud pwpnibwljulut Yppnipniup, npytu dwubwgbnh
npujuynpdwt gnpswnnyype, Jhpunynid E hhdtwjuind 1-ht b
4-pny «kppmnny», tpp hwbpuyppulwub nupngh opgwwfwpnp
pupnitynud £ hwdwjuwpwl, unynpbint pupugpmd Yninuljnud
wlunbdhwlwt Yptghwnubkp, vnwind pujuwjuyph b wyunihk-
nl' dwghunnpnup Yppuljut wunhdwi: Quuwnnpbl, Yppulul
thniikph tdwb hweonpruwlwinipniup sh Eipugpnid ntuniduw-
nnipjul pipwgpnid Yninwldws Ypkghnubtph thnpuwignid b
thnfjufwwgnid: Ldwt ppughdwljnid npnowjhnpkt pwpwpynd

B Guquws k hinhtiwlh Ynnuhg:
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E withunh nmunidbwpnipjutl wupbdhwljut dyniunipiniup,
pwith np jnipwpwbynip hwdwjuwpub jpipnyh «dbnruwbiugny»
Uptnhinubph nunwldwt gnpéptipugnid’ dwbwsnd £ dhuygl
«ubthujut Yppuljut Swnwynipniuubph» wpyniupp:2+

zZz-mu gnpdnn hwdwjuwpwitbpp unyuhul ndqupnipyudp Lo
puypmund twpunpy Yppnoipjut, wjuhtipt dwubtwghunwljut pn-
lkoutinh wpmymiupubpp, Epp dhohtt dwubwghumipjudp opowtiw-
Jupup, ghulny pnth qupind £ hwdwjuupwbh nuwbng (gdw-
wuwnltp 1-h 2-pn b 3-py «<bppninhubppr): Luwt hpudh&wljp phuwn
dwnwhnghs k, pwth np wyt sh tyuunnd nruwtnnubph owpdni-
umpjutp, Juphbpugh dbwynpldwt mphutph puqluquimipjubp,
nunidtwutt  hwunmwnmpnititph  hojuhudwgnpsuljgniejup,
ppuljuit oniljuynid pnihtph dpgnmbwlnipyut pupdpugdubip:

b Jtpon, hhzulhuho‘u I1htukb swpnitwluwlwb Yppwlut hw-
dwjungh ubkpypdwi hbwnmbwupubpp:

Unwghti. 22 pnithbpp hhdtwljuwinid jppuljut spwuqpkp G
hpwwiwgunid, tpphdu hbknht wywt pnnubkiny ghnnwhbwnwgn-
nwlub gnpéniubnipmniup: Munh wthpudbynnipmit £ wnw-
owlnid wypunpwipwghtt Yppwlut hwdwlwpgbiphg Yninwy-
Jus wlunbdhwlwi Ypbknhwnubkph uwnwugdwt fwbiwwywuphnyg
thnpp-hus «phintwputhl)p» pnthtph Ynnuhg dwinnigynn niunid-
twjut Swouwynipjnitubpp’ gpuup thnjuwphubing ghnwhbwnw-
gnuuujul wppwnwtpubpny:

Gpipnpy. owpnibwjuljut Yppomipjut sppwtwlutpnid hw-
dwjuwpwittph b wy] ntuntdbwljwi hwunwnnipniuubph gnps-
puykpuyhtt hwpwpbpnipmniuubpp dbwynpnid i Yppnipjul
npuljh wwwhnydwt dowlnype: Mundtwluwt hwunwnnt-
pintutpnh dholt «powbwnyny wlugbvhwlwb Ypbnhunubpp»
juquuynpynid ki Yppuljub yhnwlwb suhnpnohsubph hku-
pn, b wyy gnpépupwgp hnjuwnwpdwpup Jepuhulpjond £ ow-
poibljujut Yppmpyub pnpuyh jppupwigyni onuyh ynnuhg:

2 Bphgut U, &nnipyut U, Ujupbdhulwt wquunipiniuutp, «Enhun
Nphtw», Bp., 2009 p., Ly 64
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Gppnpy. owpnibwluwljutt Yppoipjutt sunphhy dkbwumd L
pnthtph  qpusmipyutt  wunmhdwbp nuwinnmipyut  hwdwnp:
Uljwuptdhujub gnpépupugn npuninid £ wnwyb) gyntl, ntuwbng-
ubphtt htwpwynpmpmb £ pudbndnid npnowlh  swhwpwduny
wihwnulul Unnbkgmu gnigupbpbnt niunid-twjutt wjwtubph
AunpUwin gnpdpupugnid’ hwdwlghing hwdwjuupubwljuwt b
wpunwhudwuupuiwlut Yppnipmibp, yywbwdnplnt  twpaw-
Aintnn nuundtwenipjut dwdwbwljuhwndusp:

By, ybpouy by, supnittwjuljut Yppnipjut hpujubugdwt
Swhwwwphny houinmd b ntundtwljut Swnwjnmipniuttph dw-
wnnigdwt huptwpdtpp, b Ypdwnynid £ hwdwjuuputuljui niu-
dwt wbnnnipniup: Yppwljub Swnwnipniuutph dwnnignidp
hudwjuwputbpnid wowyt] put £ tunnid hwuwpulnipjub
Jpw, ntunh hwdwupgusd supnibwjuljut Yppnipjut ubp-
gpuwt wpynmiupmd juunwpynud b niundbwjut gnpéplupug-
ukph Swhuwnwpmpjut jpdunnd’ b hwohy wypinpuipughtt
nruntdbwnnipyjut puguydwi:

Xavarpaa Hona

KaHJMUJAT SKOHOMMYECKHX HaykK, goueHT EI'Y
Huno AGecaase

T6uaucckuit roc. yHUBEPCUTET, K.9.H

COIIUAJIIBHO-5KOHOMUWYECKUE MOTHUBAITI
HETIPEPBIBHOI'O OBYYEHUA

Krrowesszie cropa: BonoHCKWIT IIpoljecc, axafieMuUdYecKue KpeuTHl,
OIITMMUBAIUA PaCXO/0B Ha 00y4eHHe, MOOUIBHOCTD CTyEHTOB

«O6pa3oBaHHe B TeYeHWH >XM3HHM» BBICTYIIdeT He TOJIBKO KaK HHCT-
PYMEHT COBEpIIEHCTBOBAHM IPO(eCcCHOHAIBHBIX HaBBIKOB JINYHOCTH, HO
U WTpaeT BXXHYIO POJIb B IIOBBIIIEHNUN COIUAIBHO- SKOHOMUYECKUX YCII0-
BUH B cTpaHe. B cTaThe 06CYyXKAAIOTCA BOIPOCH! BIUAHUA «O0pPA30BaHUA B
TeYeHWUHU XKU3HU» Ha ONTUMHU3ALUIO IPOIieccoB popMupoBaHus o6pa3oBa-
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TEJIbHBIX PACXOAO0B, a TaKXKe rubxue IIyTH B(P(l)EKTHBHOfI OpraHMu3an 1
HPO(i)eCCI/IOHEUH)HOI‘O 06P330B3HI/I${.

Nonna Khachatryan

Ph.d in economics,

assistant professor at the Yerevan State University
Nino Abesadze

Ph.d in economics,

Thilisi State University

SOCIAL ECONOMIC MOTIVATIONS OF LONG
LIFE LEARNING

Key words: Bologna process, academic credits, optimization of
education expenses, student mobility

Long Life learning is not only educational tool for enhancement
personality professional skills, but also important factor for improving
social economy conditions in country. In article is discussed influence of
long life learning on process of educational expenses formation process
optimization and effective ways for implementation flexible professional
educational tools.

uupui 2.U.
Zintuhuuyhtt hwdwjuwpwith puuwjunu
harutyun.khalatyan@gmail.com

22 SLSEUNRESUL LNNUSNk3L &8NPNBCE 2G4 UIN U UL Nk
QU.MAUSUUL UThUZUSUUUL LUNUASULLET

Puwhuyh punkp. Sunbunipjut tnpugnyb gnubp,nbnEjundulut

wnkuninghwitp, twinwunbjunnghwitp, wpliwphwgpujub bwhow-
npyuiubp
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qhpohtt Epnt nwutwdjulubpnud thnjudl) ko 22 ntnbunt-
pjut &nintph qupquguiut nt dwynpldwt wojuwphwgpujui
twpuunpuikpp: putp quydwbwynpjuws tu npuljjuy b tdut
wpuwwnnidny, hqnp ughyninph wnfuwynipjudp, thpwqquyht ont-
Juynid mbnkjunduljut b twbinnkuuninghwbtph ks wwhwi-
owipliny, njnpnnh qupqugdut yhnwlwh wewljgnipjudp, nunk-
unipjult jurniguspuyhtt hnthnpunipinitiubpny: Unjw k wnnunk-
umpjult unpugnyt goinkph  gqhpyElnpntugnud, nhghntuyg
wlhwdwswth qupqugniu:

XX nuph bpypnpy Jhunid nbnh mubkgws ghunwwnbkjuih-
Juljub htknuthnhnipmniut (3S2) wpdwnwljul, npuljuljwt ht-
nuopenid juwnwptg wpnunpopujut nidbph gniquhtt b nw-
pwspuwyhtt jurnigyuspnid: Cun uynd, mbnbkunipjut &ninuyht
Junrnigdwspnid ny vhuyju h huyn Ejut tnpugnyb &ninkp, gl
wpdwunuwbu Jkpupdunpybghtt Jtpehtikphu wopimphwgpu-
Jut ntnupwohidwt twhiwungpyuybpp:

Lutiupylng Zuyjwunwinid nunbunipju tnpugny nt-
ntph qupqugiwt wyhiwuphwgpujut dudwbwljulhg twhw-
npuiukpp, whwnp b thwunk, np Zujwunwbp mwpuswopew-
und dhpwr qpuunkgply) E wnwowwnwp nhpp pupdp wkjuininghw-
ubkph htnwgnunipjut, dpwnidutph b wpnwnpnipjut nnp-
wnnu:

Lwitth np nnpunp qupgugdut wohtwphwgpuju gjuwynp
twowugpup’ quwhwbowplt tp npuljju] wohiwwnnidh tljun-
dudp, wmyw tpw wohtwphwgpujub nbnupwopimid wsph tp
npuljunud giphEhnpntwugdusnipjudp:

Zhdbwwiund wpwbdtwund Ep Gplwh wpynitwpbpw-
Jut hwbgnygp' Usnwpuly, Upnyjub wpynibwpkpujut Yhwnk-
pny b dwuwdp bwl® $nudphv?:

¥ Mnpnp wpwewwnwpbphg thit Bphwbh «Spuwiqhunnpy Yhuwhwnnp-
nhstEnh ghurrupuwnpulut qupswputn, dhipnbninpnihlh, ghu-
hbnwqunipjut b wkpuninghwubph htunhwuninp, Ywyh dhengubph gh-
wnwhbunwgnuuljut htunhwnnunp «Uwpu» bunbkqpuy) dhjpnujutdwutph b
Enyupnuhuyh gonpswpwip, Upndjuih «Uhphniu» nwughnk Ejunpnuwght
pununphsubp wpunwnpnn, Upnwpulh jhuwhwnnpphyikph b bjkynpnih-
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Ubwunipjnithg htnn nnpnh &ninuyhtt junnigguspnid
ujuwnytghtt thhnthnjumipiniuttp, npp wuydwuwynpdws kp njnp-
up qupquguut wpluwphwgpulut twhwgpyuyttph Jhpup-
dunpdwdp: Twubwynpuwbu® twpujhtinid nnpunh  dwutiwgh-
unwugdul Jpw wqnnn quwynp gnpsnup MUZU dhwubwlub
onitjuyh ywwhwueutnt kht, nph hujujyujut pnwquuwupynibwpk-
pujwt hwdwihph ywwhweny Zujwuwnmwinid hpuljwbwugynid
Ep hunpnpuwswduy wpnunpujut b ghnwhbnwugnunujut wy-
hnwinwupttp:

Uhwutwljut onijugh b twpijhtt wpununpuninbuuljui
Juuybkph pwypwynidp, hswytu hwbh wthwnuljut ogurnugnpsdw
hunlwljupghsutiph (PC) qupwppgmih uljhqpp wwndwe hwinh-
uwgwil, np njnpunh duubwghnugdut wohtuphugqpujub hw-
huwunppuubkpp Jepuhnpugtu: dhpehtiibphgu wnwetuyhtt tow-
twlnipnit dknp phpkg dwdwbwlulhg onitjuyujui wwhwb-
gwplp, nph wpyniipnud npppunp njusnipmip hinjutg
ntwh dpugpuyhtt wywhnddwi dowlnid, wpnuwwywwnyhpnid b
SS Swnwynipniubbp:

Cunn’ «wjwunwih wbnijunjuljut wnwbhunnghwubkph
njnpw, hblnwgnunipjut wpyniupubpy wdthnth wohwnnipjul,
1991-2013 pyulwuubkph pupwgpnid spwugpuyhtt wmywhnydwi b
dSwnwynipntutibph ukqubunt wpdwbwqgpl) L nipe wgh nbd-
whp' wywhnytinyg 27% nwupkljub wg?s:

Ldwt pupdp nmbtnbuwljut wdh hudwp welju wojuwphw-
gpujubt twhunpuybpp jupkih b ojodpudnpty abppnhhojug
YEnbpnud®

Juyh wpununpdui b Ynudpnt dhponbEjunpujut vwppuynpnudutph gnp-
Swiputtpp: Sk’u Zuywuwnwih nknkjunjuluwt nkinnghwibkph nnpu,
htwnwgnunipjut wpnyniupkp,-6.,2011,kp 8-9

6 Sk "u, Zwywunwbh nknkjundului nkinnghwikph nnpwn, hknwgn-
wnnipjul wpyniuputbp, -G, 2011, 926
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1. Npuljjuy b Fdwt wojpwwnmdh wnljumpeni: Twutwghn-
utiph nhnwpuudp, wyuop Zuywuwnwinid wew k hwdwphiwp-
huyht swthwthoubkphtt hwdwywnuupiwing ghinwhbinwgnunw-
Jwt hqnp ukpnid, nph wywhnddw gonpénid UkS | nbinljundw-
Jut nklbuninghwitph b hwpwlhg wy dwubwghunwgnidutpnyg
PNPz-wjwt hhdtwpwp spugpbph glipp: Uhwdwdwwy, wyhwnp L
thwuwnk], np wnjw unghw-ntnbuwjut Wuydwubkph yundw-
mny Ubkp npuiljju) wpuunnidp hwdbdwnnipjut Uk puduljuthtn
Edwt k' ZEwbwpwp, wyju gqnpénup nipe hhdp E hwighuwinid
wpunuwuwhdwiyub juyhwnwih tbphnuph hwdwnp:

2. Zmuhuwghtt Udbphuynid b Bypnuyyuynid hqnp b njnp-
umyd hwennuly] wjyninph wreluynipiniti: Uthjninpp Juplnpuw-
gnyu phpuwluwunwpnipmit £ mbkgh] wiuwp Zujuunwinid
dSpwgpuynpdwit njnpnh jujugdwt gnpénid b thwuwnnpku
hwunhuwgt] £t wyt hhdtwlwb gnpédntip, nph ounphhy Zwyjwu-
nwinud pujuljuihtt qun opowtnid hhdikghtt wpunwuwh-
dwiywt puquuphy pulbpnipmniuibp: Uywqumnid wju gnpéntp
unyuybu Ywpnn E nnpunh qupqugdwt hwdwp nipe jupwil
hwinhuwtiuyg:

3. Uhpwqquyhtt omljuymd pungpynitt wuwhwbpwpl: Uju
ninpup hwinhuwind £ hwdwpppwphughtt hwuwpulnipyui
qupquguiut hhdtwlut ninnnpphsutphg dkyp: Zudwojuwphw-
jht munbunipjut qupqugdut hwdwnbpunnid ninpnh wpnw-
npuiph tjundudp wuwhwbowpl pun Enipjut wupunhwn £
owpniuwljwpwp wdkne k:

4. Nnpuh qupqugiui yhnwjuit wewlgnipniu: Njnpup
hwjnwpupyl £ 22 ninbumpjut qupqugiutt nwquuyupu-
juwt nipnmpnibitphg dbjp b ghunnwplynid £ wnbnbunipjui
nhytkpuhbhjugdwtt gjpawynp nunnmipinitp: NMEnnipjut §nnuhg
wlhpwdtionn httunmhwnnighntw) dbjuwthqiubph wwywhnynidi
wwywquynid nupbwnt £ ninpnp htnbuuhy qupgqugdwi hwdwp
Jupunp twpwwuydut:
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Ujuyhuny, 22 wmtnbumpjut dudwtwlulhg junnigjwus-
pnid, inpugniyt £ninknh njnpup hhdtwjuwind tkpuyugyus k
nbnkjunjulut nkjuninghwitpny:

Stntjuunyulub nkjuninghwtph ninpup hwighuwind ko
wyuquynid  pwpnitwllnt £ hwinhuwbw) 22 wbnbunipjub
qupqugdut jupunpugnyu b phttwdhl qupqugnn ninnnipnii-
ubkphg dkyp, hush sunphhy htwpwynp £ wywhnyl) twlb nbnk-
unipjull ghybpuhbhjugdwtt juwhunn Juplnp putgph nisnwdp:
Uujuyt, ywhwp E tjunty by jupunp hwbqudwip bu. nnpunh
qupqugdut  wohwuphwgpujuit  wpwbdbwhwnlnipnibttph
wuwndweny wjt wsph b puljunud gbhplhEtnpniiug]usnipyjudp:
ZEnbwpwp, hwiipuybnnipniunid hwuwpujujut juyhunwh
gipykunpniugqubnipjut nuhtt wyt Yupnn t junpugul] nw-
pwspwjhtt juhunn whwdwsuth qupqugdut Jhnnidubpp: Uju
wnbuwtniuhg, wihpwdbonnipmt L puntimd nnpnh wyw-
JEunpnuwgdwit ninnyus dhongunnidubph hpuljwbwgnidp, npp
Jupnn £ wpunwhuyngb] nnpnp hwdwp wqun nmbnbuwljui
gnuhtutiph b wkjbnwupltph dAlwynpdwdp: Ljwwnbup twl, np
ugu muynmipjudp puwjkp wppbkt Abntwpynud Eu® hihowih
dhuwiuwljun YEuwnpnth, nudphnid gopéng, dwtwdnpmd b
Uwnbthwbwlpnnd twpwnbuynn nkjuinwuwnpltph ounphpy:

22 munbunipjul inpugnyt oninkph dbwynpdwt hwdwp
jut pupktiywun wopimphwgpujut gnpénuttp’ wqquphwl-
snipjull ghnwlppwliut tbkpnidh hwdbdwwnwljuwt pupdp dw-
Juppuyp, hywhu twb tmwpwspuyht, ptwlwi yuwowputph b
npuwiuynpuuwhtt ninhubph vwhdwbwhwlnudubpp: 22-o niih
opityinhy dh owpp kwlwt dpgulguyhtt vwhdwbwhwlnidukp,
wyy pynwd, ophtwl’ utwjwhwbghunubph pwguljuympniup,
thwl] vwhdwbttpp hwplwb snpu Epypubphg kpyniuh htn, pap-
Ap mpwiuynpuughb Swihuubpp:

2000p. 2Z Ywpwyuwpnipniip nkntjunjuiut b hkpwhw-
nnppuljgnipjull nnpup hwjnwpupkg Gpiph  whnbunipjub
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qupquguut nwqUujupuljubt ninnnipnit b dowlkg npu gipw-
jw qupquguwt spugqpkp?”:

Unwowinwp wnbkjuinnghwubph phwquyuentd ZZ-nud wp-
pnibwybnnpkt ppujuwiugynid Eu hbnwgnuunmipiniinkp hw-
unghunipjut U twbnunkpbninghwubkph, Yhuuwnbjuuninghw-
utinh, jmqbpwyhtt mkjuuninghwukph ninnnipjudp:

dtpohtt mwutwdjwlubkph pupwgpnid wwpq b ngupdk), ap
nbntjunjulut juyh b hwyynqujut hwdwlwupgbph opkgon
wdnn yuwhwbebpp' tpwbg hhonpnipjut swjwih, wqputowb-
ubph Jhpudowljdut b hwnnppiwt wpwgnipyut dkdwgdwt
nnnnipjudp, Jupkh t puwduwpuplk] dhuyt twinghwinnipyut b
twunwnbjuuninghwikph oqunipjudp: Lwunljwrnygubpp vhwi-
quuuwytt wjnhynpkt ntunidtwuhpynud Bu ghiinipjut b nkju-
uhuwyh wwpptp puwquyunubpnud: Quwynpyl] Eu wyuwhuh
ninnipnibibp, htiswhuhp b bwinbEynpnihjwb, twinowwnp-
Juwt b twiunphdhwt: dwudwbwlulhg Jhpunwlubt dbhqhluyh
wdktwlwplnp pughputphg dbyp mbuwubh b hudpuwlupdhp
wmhpnyph  LEjunpudwquhuwlwt whputph wbqunpnidt k
twnswhwluwt ptwquyunttpnid:

Unwownwp nkjuuninghwikph dky hpkug qupqugdwi mkd-
whpny, hiyybu twl nunbunipjut b hwuwpwynipyut Yypu ni-
ukguwd wqphgnipniing wpwbdtwind i wnknEjunduljut
wnbjutninghwbtpp: Uy nnpunt hpkthg ubplujuginid t nbnk-
Juwnynipjnitt hwjwpnn, dhwynpnn, mwpwénny b oguuugnpénn
unipjijnubkph, nknkjunynipyut b nknkjunjuijut tupuhw-
dwlupgbph wdpnnonipinii:

Zunjuipulut t hwdwgnpsbwlgmipiniup «Uwyppnundp»,
«Y-Lhulyp, «Ukjoty Puuppnidtupu», «Uhinthuhuy, «UkL-pnp Gpu-
bhpur, «Lnlhw», «bPupkpr, «Uhuln», «UjFhEd», «2hESUp b wyg
wnwowwnwp wunpuqquihtt puykpmpnibtitph htn:Npwgpuy

*7 http://Armsoul.com/index.php?topic=925.0
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Ainpphpnid E hwdwpynmud twl wy,np huyjujut «Updpwupp» uljubty
E wjubpbwnbkp wpunwnnptk) Armtab Techno-logies puljtpnipniunid:

Khalatyan H.A.
Lecturer at Northern University

THE GEOGRAPHICAL PREREQUISITES OF FORMATION
AND DEVELOPMENT OF THE NEWEST SECTORS
OF ECONOMY IN RA

Key words: The newest sectors in economy, information technologies,
nanotechnologies, geographical prerequisites

After RA independence some changes in the structure of the newest
branches of economy were observed which were due to the appreciation
of the development of geographical prerequisites. The field of advanced
technology for the development and formation of the newest sectors of
economy is analysed in this article, where researches on nanoscience,
nanotechnologies, biotechnology and laser technology are conducted.For
the formation of the modern sectors of the economy favorable geogra-
phical factors, relatively high level of the people's educational potential as
well as the limitations of the territorial, natural resources, and transpor-
tation routes are favorable. The sphere has state development support
due to which it is announced to be one of the strategic directions of the
economic development in RA.

Xamarsu A.A
Jlextop CeBepHOTO YHUBEpPCHUTETA.

TEOTPA®UYECKUE ITPEAIIOCHIIKY OPTAHM3AIIVY U
PA3BUTH S HOBEUIIIUX OTPACJIEA DKOHOMUWKU PA

Krrovessre croBa: Hoseitmme orpaciv 5KOHOMHUKM, MHGOPMAIFIOHHBIE
TE€XHO-JIOTUHU,HAHOTEXHOJIOTHH, reorpa@mqecm/le IIpeaIIOChIIKH
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IToce nHesaBucumocTu PA B cTpyKType HOBeHIINX OTpacieil SKOHO-
MUKH 3aMedYeHbl U3MeHEeHHI,KOTOphble CBA3aHBI C Pa3BUTHEM B cdepe Ie-
peolLeHKU reorpaduyecKux IpenocsuoK. [Ing dbopMupoBaHUA M pas-
BUTHA HOBEHIIUX OTpacjeil SKOHOMUKH B CTaThe aHAIU3UPYIOTCA cepsl
TepeJiOBBIX TEXHOJIOTUH, I'Ze COBIBAIOTCA MCCIENOBAHUA IIO HAIpaBie-
HHUAM HAHOHAyKV, HAHOTEXHOJIOTMi, OHOTEXHOJIOTHH, JIa3epHBIX TeX-
Hoymoruit. [Jlnma dopMupoBaHMA HOBeHIINX OTpacieil SKOHOMUKH PA
CyleCTBeHHOe 3HAaUeHMe MMeIOT 6aronpusTHsle reorpadudeckue ¢ax-
TOPBI: CPaBHUTEIBHO BBICOKMII ypOBEHBb HAyYHO-06Pa3OBAaTEIBHOTO IIO-
TeHIIaja HacejleHM:d, a TaKKe OTpaHMYeHHA TepPpPUTOPHANIbHBIX, IPHU-
POIHBIX PeCypCOB U TPAaHCIIOPTHBIX IIyTei. JTa chepa UMeeT TaKKe IoCy-
JAPCTBEHHYIO IMOJAEPXKKY Pa3BUTHA,0/IaroapsA yeMy OOBABJIEH OAUH U3
CTpaTernyeCcKUX IyTell PasBUTUA SKOHOMUKHU PA.

Uwpquuiyui Ey., 2.

BNZ phutwvwhwyduyhtt wdphnth wdphnth wuhuhwnbn,
nunbuwghinniput phljuwsnt

ed_marzpanyan@yahoo.com

hUL21EU ZUUUNEL ZUSUUSULNRU &Y 4LUUSULNhU
QLErh UtuufruuLerc

LPuwbhuyp purkp. hudwnpnudubp hpuwlwt hhdpny, gunnnitwyne-
pjut hwdwpdbpmipinil, qubkph dwjwupguyh hugkpu, huunwugh vyw-
mnnulwb Swhukp

Zujuunwith b Ypuunuth mbnbuwlwt Jhdufjubph hwdk-
dwnnipniup, 1hth qu YEugunuyht, pk qghnnwgnpstujut dw-
Juppuynid, wpwbdbwhwnntl hbnwppppnipinit tkpljujugunng
hwpg bt Upgnihwunbpd, wjt hwqqupby b dEjuwpwtdnid thuu-
nwlwl iynph gunswd Yepmnisnipjudp wewyk] hwdwp dw-
nnigykny wwpgnibwy, weoptwljut punnnmpnibttph opow-
bwlynid: bull wyu nhypnid gplph wtjuntuwthbh Eo hhdbwynpw-
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whu sthwunwplyws, ny hppunbkuwjut tnwhwiugnidutpp, puth
np munbkuwlwb ppnnnipnitikph npubnpdwi dtikpt nt gputg
Enipiniup nputu jutnt Jhdjuig htin sk hwdpuljunud:

dtpohtt mwphubpht Zwdwopwphuyhtt Futlyp dhowqquyht
thnpdwgbwnubph uhpgpudwdp hppwljwbwugpt) t dpuunwb-Zu-
juunnw Epyynnd hwdwnpnudubph juytwdwyuw dpwughp?, nph
wpnniupmd noipu Bu phpdl) puquuuhuh hwdwnpbh gnigu-
uhoubp, husp hwpniun Edwhphy Wnip £ hhdbwdnp Epnesne-
pintuttnh, Ukjuwpwunipjniuitph nt tgqpuhwgnidubph hwdwnp:
Zuulwbwyh k np dhowqquyhtt hwdwnpnidubiph dudwbwluljhg
Ubpnnuwpwinipjut? Jhpundudp unnwgws wpnyniupubpp, n-
pnip wbpnipmn mbkt hwjwuwnhnipjut pupdp wuwnhdwl, ny
dhow ki hwdpuljunud phwlsnipjui juyh okpintiph opownid wp-
dwnwugusd yqunljkpugnidubph htwn:

Swippbp Eplpubph dwljpnintinbuwlut gniguthpubph hw-
Ubkdwwnnipjut dudwbwl withpwdtown b quwhwwnt) wyy Eplypuk-
poud dbwynpjwé qubph dwlwppulubpt wybybu, np tpubg
2UU-ubpp b hpdbwlwb dwhuubph punungphsubpp hwdwngpgt
«ppujutt hhupny»: Uw wqupquubtu bywhwlnid k, np hwdbdwn-
Ynud kb plyny Gppubpnud vywnws wypuwbiptph nt Swnw-
mipniuubph thwunwgh swquwjubkpp: Puswybu np dhdjmiug hw-
onpnnn wwphibph hwdwp skqnpugynid L qubkph thnthnpunt-
pymutibpp tplph hpujubt ZUU-h wép hwpdupltjhu, &hon wyn-
whu k) whwp k skgqnpugykt tpyputiph dhob qnnipjnit niikgnn
qubtph nuppkpnipmnibbbpp dudwbwlh udju yuhht' Gpubg h-
pujut 2VU-ubph hudbdwwnnipnit hpujwwgubihu:

2 Uybjh dwipudwut nknkjungmpjul hudwp nk'u http://siteresources.
worldbank.org/ICPEXT/Resources/ICP 2011.html Yuypkop:

2 Eurostat-OECD Methodological Manual on Purchasing Power Parities, 2012
edition, Eurostat and OECD, Luxembourg 2012.
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Unyniuwy 1%,
busytiu Eu @NPZ-kpt oquunuugnpéynid hpulw

Sujuubiptt unwbuynt hwdwp
Unjuiwlub Swjuubp Qubph hudwy- Ppuljul
gnipjnil (qun- swhuutph
Ju- dp- Owfuutph  hu- nnibwlynipyui hundwlgnt-
L el dwhgnipniik hundwpdtpni- nibuk
nwb | mwb gntp] n pynily) Pl n
Ul Ulu 3 . 5 . | ARM= | GEO
npud | jwph ARM=1 | GEO=1 | AMD=1 | GEL=1 |54 100
7= @) =
G =@ = (3 |4
1 2 5 6
D0 o o [P |9 e |enx
100 100
Ulitiqu- | 1,738, 0,003239 | 308,73 71,7 139,5
Uptpp | 749 5,632 0,004518 | 221,34
{15 wyn-
hnjuyhtt
jathsp- 0,003905 | 256,06 81,2 123,1
ublip 91,926 | 359 0,004808 | 207,99
Upyn-
hnjuyhta
juhsp- 0,004987 | 200,51 87,1 114,8
ukp 123,14 618 0, 005723 | 174,73

Uy tyuunwlny hwoqupyynud L «nupuswljui» qubph hu-
ntpu htnljw] mpudwpwnipyudp. Ypuunutunid, npbl wwypub-
puhti judph, wubklp hwgudpbpph qubkpp hwpwpkpynd Eo Zw-
juutnwbmy udph tmjt wypuiipibph qukpht, phy npmd’ jnipw-
pwgimip ghtt ukpuyugynid £ ubthulju tpyph wpdnypny’ hw-
duyuinuwupwtwpwp’ juphny jud npudny: Uju dhebplpuyght

30 Znyubnid pipdus wnniuwljubph juqudwi, plne Ephpubph ZUU-ukph
nt  npuig Swhuwhtt  pununppsubph  hwdwnpdwb  wpynitipubph
ubpuyugdwt hwdwp hpdp E hwunhuwglk] Zwdwppiwphughtt fuiljh
thnpdwgbnttph yunpuunws «dpuunwih b Zujuunwih hpuuwh ZUU-
ukph hwdbdwunmpniy qblnygp 2011p. Jhdwjugpuljut  wdjujukph
hhdwl ypw, 22 U0, 2013. www.armstat.am:
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quughtt hwdwlgnipibubpp jud withwnwlwb qunpnibwlynt-
prutt hwlwpdbpnipniutpt (F002) wjunthbnb dhohttwgynd ke
Lwlu npubp dhghtwgymu kb dhwubn wwypwipughti judpbph
oppwtwynid’  hhdtwljwt wypwipuyhtt judptph gény ANbBzZ-p
unwbwnt hudwp: Ujunthtnl dhphtugynid ' oqunwugnpstynyg
hwdwhiwuntt ZUU-h Uke ny vhuyt hwugwdpbtpph, ugil popnp wyy
hhdtwlwt wypwipwpdptph Swhubph dwubtwpwdhuubpp: Upn-
mibupnud utnwgynud £ dhobppuyght qubiph pinhwinip htunkpu:

Unniuwly 1-p gnyg E mmwjhu, ph jnipupwisnip wypuwiipw-
hudph gény @NPZ2-tpt hyybu L ogqunugnpdynid wyny Eplyph wpd-
nypny wpunwhwjnjuws wijubwlub Swhubkpp «updtujuqkg-
ubknw b hpwlut Swhubkpp goipu pipknt hwdwp: Ungniuwyh (1)
b (2) yniwlhubpoud phpdws B Zwjwunwih b dpuwunwih
wqquyht hwphdutpny wpwbudtwgyus tpkp wypwipwhdph g-
6ny juwnwupyws thwunnwgh vyunnnujub swhubpp: 3) b (4) w-
niiuljubpp  gnyg L twhu Eppubpnid Swpubph hwpwpkpul-
gnipjniup dhdjwbg tjundwdp: Cun npnud, phpynud £ Swhaubiph
Epynt hudwlgnipnit, putth np npytu puqhuwghtt Gplhhp Uh
ntwpnid Jupnn L pugnidl] Zuyuunwip (ARM=1), hull dmniu
phypnid’ dpuwunnwip (GEO=1): Ljwwntup, np hwdwpytnhg jnt-
pupwbsnipp Wniuh hwljunupd dksnipiniuh b, wjuhlipt' (GEO-=-
1)-p Jupnn E unwugybp npyku 1/(ARM=1): (5) b (6) ynibwlubkph
wppkl gnyg Junwb quuyhtt hwdwlgnipniuubpp jud @0R2-kEpp:
QYputp bu Jupkh b ibkpuyugil Gpine bquuwyny® jud hwyg-
juywi, jud Jpuguljub wpdnypeh hhdpny. dkyp Yihuh dpnruh
hwljunwunpd dkénipniupn:

dkpoht tphnt wynirtwlukpp gnyg kbt nwhu hpwlwb dwju-
ubiph hwdwlgnipniuibpp, npntp utnwgynid ki (1) b (2) unibwl-
ubph wbjwbwlwt sdwhubph hwdwlgnipniuubpp pudwbbing
(5) b (6) ynitwlhutkph @NkZ-tph Ypw: Ppujut Swhiutph hw-
Uwljgnipynibipp unybgbu bplynt judph o pudwigmd” jupojw-
& wyb pwtthg, pt np tplhhpt E pinpynud npuybu puqhuwghte bp-
Yhp: (7) yntbwlp gnyg E wnwphu, np Epp ophttwy” Zuwjuwunwind
ubinudptpph gény phpwlwb dwpubpp hwjwuwp tu 100.0-h,
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Jpuunwind gpuup Yhwuqukt punudbtup 72.0: (8) wniuwlp
gnyg k vnwphu, np Gpp Ypwunwinid wyn tnyb Swhubkpp hwgw-
uwp k 100.0-h, wmyw Zuwjwunwinud gputp Yhuqukh 138.9: Uy
Ytpy wuws' Zuywunwinid utunwdpbpph ypuw hpuwjub swju-
ubpp uymit YEpuynyd wydbh ks G, pwt dpuwunwinid: Lniyt
Eqpujugnipinitipn £hon E twl wpnuwly 1-mud uhphuyugdws
Epynt djntu wypwipuwghtt jpdpbiph hwdwp: Ujuntn junupp qunud
E hwdwjuwnt hpwlwb swhiukph dwuhl, npnup hhwplt Jupkih
E wpunnwhwynk) twb dkY 2ush hwoyny® pudwbbiny jnipwpuiy-
jmp kpyph pwysmpyul pyh Jpu:

Unmniuwl 2.
Puyytu hwpquplyty qukph dwlupnuyh pugtpup (FUT)

Qunnnitwynipjut Qubkph
hwdwpdtpnipnih ®njuwupdtp dwljupnuyh hu-
(¥NP2) ntpu (2¥UD)

ARM= | GEO=
AMD=1 GEL-1 | AMD-=1 GEL-1 100 100

G)= (6)=

1 2 3 4

@ @) ®) 4) /e | @@

Utiqudptpp | 0,004518 221,34 | 0,004526 | 220,932 | 99,8 100,2

Ns wjynhnju-

jhtt jadhspukp | 0,004808 207,99 | 0,004526 | 220,932 | 106,2 94,1
Upynhnjuyht
tathypubp 0,005723 174,73 | 0,004526 | 220,932 | 1264 | 79,1

Quuyhtt hwdwlgnmipniiotpp jud NbZ-tpp wqquypht
qutph hwpwpbpuljgmpnibiipt ' wpunwhuyunyws Jpug-
wlut juphny b huyjulwi npudny: Zkwnwbwpwp FNRZ-p «adwb»
sk dudwbwluihtt qukph hugkpukpht, ophtwl uwwennulul
qukph huntpuht, npp hwyJuplynid E npytu dhlitinyt wpdny-
pny wpunwhwynyws qutph hwpwpbpulgnipmit b pughuwght
nwpjuw hwdwp unynpupwp hwjuuwp k 100-h: @N0PZ-Lpt wyk-
1k hunwly wuwunlbkpugubnt b Yhpurknt tyuwnwlng wihpw-
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dhon t npuilp <inpUwqugibp pudwibim] jwphh jud gpudh
thnjuupdtph Ypw b puquuuyunlt] 100-ny: Gunwgytu qukph
dwjuppuljubpnid wnw  wwppbipmpnibitpp tkpjujugunn
hwdwpytp, npnig wtduwinwd tu “qubph dwljuppulh hugkput-
tp” (2UD): Unyniuwly 2-nud ukpuyugdws k, ph huywytu upbh &
hwoquplt] @UDP-ubpp Upgnruwly 1-nwd phpdwé Epkp wmyput-
pwudph hwdwnp:

Upjniuwy 2-h (1) b (2) yotbwlubpp @NP2-Epb Bu' Jipgdus
wnyniuwl] 1-hg: 3) b (4) ynitbwlubpnud phpdws kb thnjuwpdtp-
ubkpp, hwmdwywnuwuppwtwpwp® juphubph puwbwlp, np upkh
qub] Uty npudny b npudubph putwlyp, np Jupkh b qul) kY jw-
nhny: (5) b (6) ynitbwfubpnid ukphuyugus tu FUD-ukpp kpkp
wypuipwpiph hwdwp, hudwyunuuwiupup’ Zujwounw-
tnud b dpuuinwbnid. Jkpehtiutbpu @NR2-kpt ki pudwiws thn-
huwupdtph Ypu b puquuyunljus 100-ny:

bPusywhu Juynud b hwdwnpdwt wpyniipnid uinwugqus
nfjuyukipp, vtinudpbtppp tphnt Epypubpnud £ niuh qukph dhb-
unybt dwuppulp, vwfuyb ny wynhnjuyhtt b wynhnjughte
hudhspubtph qubph dwjupnult wybih pupdp £ dpwunubnd:

dpuwunwih b Zujwunwih ZUU-ubkph swhuwghtt hhdbw-
Jut punuyphsubnh Epyynnd hwdwunpdwt wpnniupubph hhdwh
Jpw unwgqwsd vh pwpp hkwnmwppppuownd thwunbkp tkpljujwug-
Ynud Et unnnplist.

Jpwunwinud uttinudpbpph g¢ény hpwlwb swhiubkpt wybkh
pwll pynt wbquu thnpp L, pwt Zujwunwinid: Utunwdpbpp
wubkny hwuljugynud E fpmtinipubphg dknp phpdus whdowl jud
wuwnpwunh ubtinpudpbppp: Ypuwunubwptulubpt wykh phy Eu
Swuunid ubtipudptpph Ypw, puyg wykjh own b uyyunnid nhu-
unpwbughtt fwpwnbuwljubp: Ypuwunwinid hjnipuwtngukph b
nhunnpwutbph gény swhuubkpp (Uwutwynpuybu' phunnpubw-
jhtu swhaubpp) Yplhuwlh whqud wybiht By, put Zujuunwbnid:

31 Unpuplbpp’ Zwjwunwbh Jhwfugpuljui wwpkghpp 2012, 22 U4O,
Bplwb, 2013, Ypwunwih b Zujwunwth hpufuwb ZUU-ubkph hwudbdw-
wnnipjnil, 22 U0, 2013. www.armstat.am:
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Zujuunubinid judhsplitiph (ph wiynhnjught, pt’ ns wyynhn-
lwyht) Jpw sSwhiubpt buwbu wbkh Uké Bh, put pwunwiind:
Onhtwy, tpt dpwunnutth hudwphyu pugniukip = 100-h, wyu
Zuyuunwinud Ukl ousht puluny Swyuwjuwyhtt gnigwuhop ny
wynhnjuyht jadhgputiph gény YYwquh 182.3: buswyku b utiinw-
Uptpph phypnid’ Jpuunubwptwjutpp hwjuunwbwpbwlunh
hudbdwwn wdkt mbuwlh pudhspubp wybkih owwn uyunnid Eu
nhunnpubitbpnud b pupbpnud:

Jpwunwbwptwlitpp onipe 80 winnuny wykih swwn Spaw-
lunnn bt vywend, pwt hwywunwbwpbwlubpp: el Zwjwu-
nwind hwdwphyt pugniukup 100, wyuw dpwunwmunid UkY ply-
h hwoyny wyt Yywquh 183.2: B nu wyu nhypnid, pp dpwunw-
unud Spawpunwnh qubpp 12 winljnuny wykjh pupdp Gu:

Jpuwunwinud tuwybu wybh dké Gu dwjuubpp jugupwuh
Juwhwynpdwl, vwppwynpnidutph b yepwinpngiut Swnwgnt-
pintutknh, nputuynpnh b hwtqunh nt dowlnyph gény, pul
Zujuunnwtnud, dhsptn Zwjwunwind dpuunwth hwdbdwwn
wykh ks E hwgniunbnkuh, Ynoltinkuh b juwyh Swpwnipnt-
utbkph vywpnudp:

Jpuunuind ph” wennewywhwlub b pt’ Yppuljui swnw-
mipniuibph vyuendt wkh dks E pwt Zwjuunwinud: Gph
Zujwunwih hwdwphyu pugniukup 100, wyw dpuunwinid Uy
osh hwoyny hwdwpytkpp jluqutt hwdwyuwnuwupuwbwpwp
115.1 1 108.8:

Cunhwinip wodwdp tpynt tpypubpnd qubph dwjupnuljuk-
nn gpbiph tnyut &, hull @UD-Epp dkyp dnwhg muppbpynmd Bu
ULS dwuwdp dhtsh 10 mnlnuh swthny: Zhdtwljub pugunnipnii-
ubipt k.

o Zwjwunnwinud Ypuunwith hwdbdwwn qubph dwljup-
nulijut wykih pwt 10 wnlnuny gusp k juptwdptpph, yu-
unh nt &dh, wynhnjuyht fudhspubtph, Sfiwpunnh b Yppuui
Swnwynipniutkph gény: dpwunnwind Zujwunwh hwdk-
dwwn qubiph dwjuppulji wbkih put 10 wnlnuny gusdp k p-
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ntuwljui nt JEunwbwlwi jninh, juwh dwpwnipmniutbph

b Ukpktwuwppwynpnidubtph gény:

e YJpwuwnwunid thwunwgh Yniklnhy vyundwb qukph
dwupgulp 10 wnlnuny wykjh pupdp b Uw akpuond k
Junwupmpjut Swhubpp pughwinip hwipughtt Swnwynt-
piniuutnh, tpyph guonywinipiut, hwuwpuwlujut jup-
gnijwunth b widunuwignipjul, mbhnkuwlwb ninpuh, opow-
ju dhowduyph wuwonwwinipjul, ptwjupwiughtt shtw-
pupmipjui b hwdwjtputph jueniguywundwt  hwdwp:
Jpuunwinid qubph dwuwpnult wdth pwpdp E aop-
nyhtnnl gnpémiubmipjut tpdws nnpuibkph whnwlui
wppuwwnnnubpt wykjh pupén Eu Jupdwnpynud, put tpuig
huy qnpépultpubpp:

Stujht  munbunipjnititbph  Jhpotiwjut  uywpnnulju
dwipuutiph gény bkl otsht puljunny swjwjuwyhtt hugkputtpp gnyg
Eu tnwhu, np Zujwunwth mbwghtt ntnbkunipniiutpp gnipe 23
wnnlnuny wykjh Eu swhiund, pwt dpwunwihup: Umntu Ynndhg,
Jjuwpwjupnipjuit wthwnwljut vyuonpuljuwt swjubkpp Zw-
juunnwinid npng swthny wybkih gubp kb, put Ypwunwbnd. Epk
Jpuunwind Ukl oushtt puljunn dwyuyh hugkpup = £ 100-h,
wyw Zujuunnwinid’ 84.0-h: Uy Yhpy wuws, dpwunwutnid
nbwhtt mbtnbunipnitubpp Zuyjwunwih hwdbdwn wybih phs
Eu Swhiumd wwpwbpubph U Swownipmmitiubph Jpw, puyg
upwip vnwinud Eu wykjh own wmthwwnwlwb Swnwynipniukp,
huswhuhp Eu' whunwlwb wpnpouywhwlwl, Yppulwi, nb-
nptwghnt b Upwlnipuyht Swnwmipiniiubpp:
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Marzpanyan Ed. H.,
Assistant professor at YSU Finanse and Accounting
Department, PhD in Economics

HOW TO COMPARE PRICE LEVELS OF ARMENIA AND
GEORGIA

Key words: comparison on a real base, purchasing power parity, a price
level index, the actual consumer expenses

Improvement of methodology of intercountry macroeconomic
comparisons — an actual problem of modern statistics and financial
accounting. The comparative analysis of the main macroeconomic
indicators of Georgia and Armenia shows that now GNP indicator per
capita in Georgia is on the same level with a similar indicator of Armenia.
Overall price level in both countries is identical though there are some
distinctions in a section of separate commodity groups.

Mapsmnauau Eg.A.,
Accucrent kadeznpsr ¢prHaHCOB 1 yuera EI'Y,
KaHAMJAT SKOHOMUYIECKUX HAyK

KAK COIIOCTABUTH YPOBHU LIEH APMEHWU U TPY31UU

Krrovessie copa: ComocTaBieHre Ha peasibHOI OCHOBE, IIAapUTET HOKY-
maTegbHOM CIIOCOOHOCTHU, MHAEKC YPOBHA IeH, (aKTUdecKue HIOTpeOUTeIIH-
CKHE€ paCXo bl

CoBepieHCTBOBaHNE METOZOJOTUU MEXCTPAaHOBBIX MaKpPOIKOHOMM-
JeCKHX COIIOCTaBJIE€HHUI — aKTyalbHas 3a/ladya COBPeMeHHO! CTATUCTUKU U
¢buHaHCOBOrO yueTa. CpaBHUTEIBHBIN aHAIN3 OCHOBHBIX MaKPOSKOHOMHU-
JeCcKMX IToKazareneil I'pysum m ApMeHuHM IOKa3bIBaeT, YTO B HACTOSIIEe
Bpemsa mnokxasarenb BHII ma mymry Hacemenusa B I'pysum cpaBHmIIICA C
AQHAJIOTUYHBIM IOKasatemeM Apmenun. OOmuil ypoBeHb IleH B 00eHX
CTpaHAaX OJMHAKOBA, XOTA MMeEIOTCA HEeKOTOPhIe DAasIudMi B paspese
OTZeIbHBIX TOBAPHBIX T'PYIIIL.
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NMnnnuywt U. [}.
Zmuhuwht hwdwjuwpwih mbnbkuwghunnipjut
b jurwjupdwb wdphnuh Juphy

maga.am@mail.ru

UUNMMYUShL YUNPSULP UBRULULULARULECD TNRQ

Puwbhugh punkp. Jupguyhtt juyhwunwh vwhdwindubp, dwpn-

Yuyht juyhnwynud tkpypoudubp, dwpgught juwpuowh pugunphy-
ukp

dudwbwlulhg ntntuwghnnipniup Epiph nitnbuujut w-
nwoptipugp wuydwiuwnpmd E dwppuyhtt juwyhwnwih /human
capital/ qupquguudp: Zknmwpynibwpkpuljuwt hwuwpulnipyut dky
qluwynp wpnunpnnujub nidp quetnd E dwpnp, ntunh mbunk-
uwlut wdh wjuwinguljui gnpsntiubpp’ Juuyhwnwih nrnwlnidp,
phulpsmpjutt pyupwbulh wdp, F<SU-n b wphiwnwiph wpunwunpn-
nuijuunipniip whwnp E nhunnwpll) tnp dbing:

Uwnpnuyhtt juuyhunuwih, npytu wpnwunpnipjut qnpénuh w-
nwbdtwgnidp Juplnpynid £ wybt wenudny, np bt Epyptkpht nnw-
1hu k pugnighs hwdbdwdwnwlwt wnpwybjmpiniuubp, b Gpypnpn,
wpununpnipjul Uniu gnpénbtiph hwdbdwnnipjudp nith wybkh
pupdn wpwungpoqujuwiunipni: Uwppuyht juwhwunwh qunwu-
thupp junp wpdwniibp nitth ntnbuwghnwluw dnph yquundnipyu
Ubo /N1t Mbwmp, U. Udhp, U. Twupowy/: dhpphtiu hp «Ulgpniuplb-
nnub» wppkt puuljutht dwbipulplunpky tond | wgi gnpénuitik-
np, npnup htnmwqumd whwh guntwt dwuppuyht Juuhunwh
punugnighsttpp: Uwubwynpuybu, tw wqqujhtt hwpuwnnipju
wdp juynmd £ ghnbkihpubnh b juquultpydwt hbwn, Jdbs bowbw-
Unipinit Ykpugplny bwlb phwlysnipjub Yppnipjutp, wnnnpenipju-
up U nudht: Uwljuytt npybu mnbinbuwghunwlu dnph wnwbdhi
JEpnswjutt pwdhtt’ dwppuyhtt juyhwnwh nbkunipmpiip dbw-
Ynpyt] k 20-pp nuph 50-60-wjut pYulwuubpht: Uju nbunipjub
wnwownpuut Juuunuljp wuwunjwind L wdbphljut hwynuh
nunbkuwghn Lnphyub dpgwbwlh nguthuklhp . Tnyght, hul pw-
qujhtt mbuwjut dnpbp dowlyk) E Unphpjut dpgubwljh puthuk-
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Uhp @ PEYYERh «Uwpgluyhtt juuyhwwp gppnwd /1964p/: Npuku
wupnnowlul huykguupg’ dwpnljuihtt juwhnwih hhdtwpimhp-
ubpp hhdbwlwt npwnpmpinitp JEtnpniwuginmd o dwpplugh
Juwhunwnd tkpppnudubphtt b btpuwbg wpynitwybnnipyubt guw-
hwwndwip: Uwpgyuyhtt juwyhwnwh mbunipjut tkpjujugnighsib-
nh puquuphy punpnonidubipp hwignid G ipwb, np dwpnhly, hpkup
hpkug dke ubpnpnidubp Juunwpbint dheongny dbdwugunud L hpkug
wpununpnpujut b vyunnpujub ntbwlnipmitttpp’ qquhnpku
thnthnjubng Ejudninttph jueniguspp: Zknbwpwp, dwpgluyht
Juuyhwnwb hpkuhg tbpuyugunid £ ns ph ptwsht nitbwynipniuk-
. wyp dwppnt §ninwlws hwnlmpnibtbpp, npnup jupnn Gu
Allwynpyb] jnipupwbynip wthwnh JEuwgnpéniubnipiut pipwg-
pnid: Fuwsht hwnynipniuttpt, wju niwypnid, hwunku Eu quihu
dhuyytt npytiu dwpnuyhtt juyhnwh wpynibwgbn dbwdnpdwip
yuuwnnn qnpéniitibkp:

Mniuuunnuth  puqUujupuljut  qupqugdut  juunhptbpnyg
qpunynn Up umup ghntwywbutp, LE Upwiyhth gjoudnpmpyudp,
dupnuyhtt juuyhwnwp punpnomd o npublu  phwshtt punnibw-
Ynipjnibutitipnh, puinhwinip b dwubwghnwljut Yppnipjul, dtnp php-
Jwés dwubtmghinwlwb thnpdh, unbndwgnpdbuljutt wnwnbkughuyih,
pupnjuhngbputuljut b $hghjuljutt wennenipjw, gnpéniutnipe-
jutt Uninhyubph hwiipugnidwp, npniip wywhnynud b Ejudnin ph-
pnt  htwpudnpmpmi:® Ujunbnhg kuknd, Jupbih | wighy, np
dupnuyhtt juyhunwp dhudnpnn  gnpénitibnipjut hhdtwljut n-
nputkpt Eu ghnwppuljut hwdwlwupgp, wenpouuyuhnipjniip,
wdhowljwunpkl Jjutph b jhugunh wuydwbukp Abwynpnn ninpun-
ubkpp:

Uwpngyuyhtt juyhwnuwp jupkh £ bwlb punpnok) npybu wnng-
onipjull, ghwnbkihpubkph, pungnibwlnipmnitubnh, dowlnyph, thopdh
ninuldus wuwowp, npp tyuwunwluninnjus £ wypupukph b
Swnwynipniubph wpwunpnipjutp, dupnnt, dkntwpynipyui, hw-
uwpulnipjub Ejudninttph wdbjugdwin:

32 Thurow L. Inwestment in Human Capital. Belmont, 1970, p.116-117.

33 Crparernveckuii orBer Pocuu Ha BrI3oBsI HOBOrO Beka /moz, pex. JI.M.AGanku-
Ha. M.: U3x-Bo «JOk3amen». 2004,c. 21-22.
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Uwpnnt’ npybu juuyhunwjuyhtt wpdtph hhdwpuinhpp nbuw-
Juwt dh pwupp hbnnwgnuunmipniiubpnid putuplynmd £ qnun npu pwi-
nunphsutph YbEpnisnipyub dwjupnulny, puny npnd wpbdnjwi
ntnbuwgbnibpp huynind tu Jhdjughg wwuppkp Jupshpubp: Q.
Plptpp Jupunpnud E Ypponipjut juuyhwnwp, nph dbe dntnid tu
pughwinip b dwutwghunwljut ghnbjhpubpp, wonpenipjut Juugh-
nuw)p, dwubwghnwluwl yguunpuunjubmpjut juuyhunwp, npp
ubpunnud b npujuynpnudp, hdnnipniup, wpnunpuljut thnpdp,
dhgpughuyh Juyhuwp, wmbnbuwybu wwbwluwhg nbnbliu-
unynipjult nhpuybwnnudp, mbnbkuwlwb gnpénitubnipjut Unnhdu-
ghulh:34

L.Onipnit dwppluyhlt juyhunwih punipugpdwt hwdwp jw-
plnpnud £ hwpquipp punupwlut b unghwjujut juyniunipjub
tjundudp b wunnud, np punupuljui b unghwjyuljwb Juyniuntgpe-
miup htwpwynpnipmnit £ nnwhu wthwnh puquunnduith qup-
qugUwi hudwp dwynpl] wnwyk) punnibh b pupktyuwun dhow-
Qm]pzss Uy htinptwlutp dwuppljuyht juyhwnwih qupqugdut hw-
dwip Jupbnpnud o wjnhynipintup, quinwupwbwwnynipmiip, wy-
hmwwnwbpughtt  jupquuuhnipnitp, pughwinip  Yppufubt b
Upwlynyph dwljwpnurlyp:® Ukp Jupshpny, tupplught fuughuwgp
Allwnpymud k tpdwé poinp punungphsttph hhdw ypw, pughuwgh-
up, vwluyl, tpubg vk hwinhuwinud E dwpnynt wengenipmniup b
Jhuuwlwb wnhynipniup, npnup b twwyuydwb Bu uinbndnid
Uniu pnnp pununnphsubph qupqugdwt hwdwp:

Uwnpnpuyht juyhwunwh hwdwubpmpniip juyhunwh dnlu
wnbkuwlutpht, hhwplk, npny hwpgbpnud Yp&hh B Npybu wju ju-
whwnwjubph dholl mwuppbpnipjut wuwgnyg, hw b wnwy, pipynid
Ewyu hwunp, ph dudwtwjulhg hwuwpwlnipjub Uk, h mwuppk-
poipinil vwppunnpuwl jud wpdtpnpbph thwpkph, dwpgp sh ju-
nnn wnp nt yudwnph wnwpluw 1huk): 6y npuybu hbnbwip, snilju-
nud vwhdwinud £ dwpnjuyhtt juyhnwh dhugt «Jupdujuduis
ghup' npytu wohwnwyupdh dbdmpini: bull vw (ponpku pup-

34 Becker G.S.Human Capital: Theoretical. Empirical Analysis, N. Y. 1964, p. 16
% Thurow L. Investment in Human Capital. Belmont, 1970. p.104.
36 Mapuenkosuu B. 1., Co6onera 11.B.Oxonomuxa uemosexa.M., 1995, c. 14.
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nugunid k yEpmisnipiniup: b hwljunpnipinit dbpp upqush' uwynp-
nh ptwquijurnid juunupymd b jwdugnyt dwupghfubph Juup-
nuih «qupduljunid»’ dupqhyht nipynn wopownwyuwpdh duny, b,
dhliunyb dudwtiuly, tnyt juyhwnwih «<wnp nt Judwnph» gnpswnp,
npt hpwwbwgynid £ dwpqujut winidputph dhol /dwpghlh hw-
dwp mpwbudbpuyht qup Jdwpnid/: @hphu wyu Eplinypep puduljw-
Uht wiwb b dwppuyghtt jughwnwih (hghight’ npybu dwpghlh
dnuynp b bhqhiujub nttwlnipniuubph Jupdwljunipjui: Uniu
Ynnuhg dwpqhlh uynpuughtt Wjudnidubpp htnbEjnniu jud
dnuwynp ubkthulwinipnit i hwunhuwnid/Cuhuntjupyuiy/:
Pnjutnuljuyhtt wpnidnyg dwpnuyhtt juyhwnwp tkpuenid k
wnnnonipjul, ghwbjhputph, hdwnnipjniuubph, nitwlnipmitubph
wuwown, npnup Juuyhunuwugynid Gt npnowlh wuydwbbbpnid:
U.UL.Inpphuhtip b U.U. HJuwndp, Jepnistn] dwpguyhtt juwh-
wnuwh pndubnulnipmoiip b Yninwuljdut wuydwitbpp, pughwi-
nugpk) Bu. «Uwppuyhtt juyhwnwp bbkpppnidubph wpyniipnid

Alwynpws b dwpnnt Ynnuhg Yninuljyus wnnnenipjui, ghwnkihp-
ubkph, hdnnmpiniubph, nttwlmpinitubph, dninhyughwjh npnowlh

wuown Lk, npp tyquunuljuhwpdwp Yipyny oquuugnpsymid E hw-
uwpuiuut JEkpupunugpnipjut wju jud wjt npnpund, bywu-
nnd wohwnwtph wpnunpnpujuinipyut b wpnwugpnipjut w-
&ht, npuitny hul] wqykn] ubthwlwi yudnunibph wdhis:> Uju
punpnodwip, phplu, yhkwnp £ wbjugul), np dwupguyhtt juuyhunwh
Jhpunnidp wybjugunid £ ny dhuytt wpppwwnnnh quuunwlp, wyh
Aintwupynipjui b whnnipjut Ejudnunubpp:

MEwp L ok, vwljuyl, np dwpnjuyhtt juyhwwnud tkpypniduk-
nh hbnnwgnuumpiniuttpp, punhwinip wodwdp, junwpydt] o dhw-
Ynnuwith’ hhdtwlwb npwnpnipmniip ubbnbiny Yppnipjutt n tw-
hruyunpuundwiin wpunnipjubtp, swn phs npwnpnipmit upd-
ubny dwppuyhtt juyhnwnud, phplu, wpwetiuyhtt' wennenipju
yuwhywidwt tkpppmudubpht: UUY-h  ntnbuwlwt hupgbpny nk-
yupuwdkinp dwuppuyht juyhwnwh Jpu junwpynn tbpgpoud-
ubpp punpnonid £ nputiu wpliwwnwtiph  wpnunpnnujutinipyut
pupdpugdmtt tyuwnwny Juwnwpynn bkpppmudutp’ wyju owppnid

37 Oarnos C.A. OcHoBEI Teopuu yenoBedeckoro Kamurtana. CI16.1994,c.83
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Uks nbkn wnwtdtiwgubing wennenipjut b Jjutph unwnupunubph
pupbjudwip: Npybu wnnnenmpjut wywhywiudwbt nt pupkjudduit
niyws qnpént, Jupsmd Eup Uks tpwbwlmipnit niukt tkpgpoud-
ubpp $hqhjuljut Ynynnipuyh b vynpuh npnpunad:

Uwppuyhtt juwyhwnwih guwuwfwupgnidp hbwpwynp £ pun
wnwppbp swhwithobph b mwupplp tywnwlubpny: Upbdnjut ghwn-
twlwbtbpp, unynpuwpwp, wju guuuljupqiut hhdpnud gund B
duppuyhtt juyhunwynud  ubpypnudubph mbuwlubkpp: @.Cnygp
ubpypniduyhtt gnpéniubmpjut mkuwlubpnhtt puunid £ nypnguljui
npnipiniup, ntunignidp wohtwwnwnbnnud, wnnnenipjut wdpwugnt-
Up, mbnbuwljut nknkjunynipjut wykjugny u_1u12u1p]"_1:38 Qnpént-
ubmipjut wju pnnp mbkuwfubpp tywnmuluninnjus ko dupplw-
1ht nitbwynipjniutiph npnowlh fudptph dhwynpdwip, npnbp jw-
nnn b Ynupbn juyhnwjuhtt gqpwhwnulut vinwbug b Yhpun-
b1 npybku dwpnljuyhtt juyhww: U.U.Uphnuyhtt wpwbdtwugunid
b dupnjuyhtt juyhwnwih 3 hhdbwlwl mbuwljubkp’ wpnunpnnu-
Jui(T), uyunnnulju(P) b hhmthllanmL(S):gg

Uwnpnuyhtt juyhwnwh yuuujupquut JEpupununpnpujub
Unnbgnudp Juplnpnid £ dwpnuyhtt juyhwnwh dkdnipjub nt hu-
wnkuuhympjut quwhwwnnidp’ gopénittnipjut npnowlh njnpuuk-
poid: Cunn wju dninbkgdwb dupnjuyhtt juyhunwh guwhwwnnwdp h-
npuuwiwgynid k punn hbnlywy pununphsbnh.

1. wnnnonipjut juuyhwnuwy,

2.  wppumnwtpuyht juuy hwnwy,

3. hunbkjunniu juyhwnwyg,

4. Gwquubkpywdbntwpjunhpuut juyhunwy,

5. dowlmpwpupnjuljub juuyhwnw:

Uju nuuwljupgquw Uk wrnponypiul juufunuygp /phndhqhlu-
Jul juuyhwnwy/ Bipugpnid £ dShqhjuljwt nidp, nhlwugyniinipnt-
up, hhwiunmpnibtkph tjundwdp huntihnbup, whwnniiw-
Ynipjniup, winhy wownwbpwiht gnpéniubnipyut dudwtwlu-
opowth wykjugnidp, npnp wthpwdbon ki dwuppmb dwutwgh-

38 Schultz T. Jnwestment in Human Capital/ - the Role of Education and of
Research. H.Y., 1971. P. 62
3 Kpurckuit M.M. Yenoseweckuit kanuran. JI.: 3g. Jlenroc-ta, 1991. C. 9.
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nwljubl gnpénitibmpjut guujugus nnpunnd: buyytu wonud L
owhudwwnh swwn gpnjudwuwnbpubp, wn pymd b U. Qupunyp, <.
Yuuwwpnyp, mubewh dwnskpnid hunpuwbwlp hwgdwh npynud £
wnwyl] ghiwugynithtt b $hqhjuybu nidbnht: Swujugus dwutiw-
ghunipjut hwdwp b wennenipniup hwinhuwind £ wpjuuwnwiph
wpynibwy bnnipjut gnpdnt’ Jhpusytiny Juuhunuwh:

Upfuunnuipuypl juggpunay. npput pupn £ wpumwnwipp, wyl-
pwl pupdp Lt npuljuynpdwb, hinnmipiniiubph b thnpdh ywwhwiyg-
ubkpp: M. pnpbpp tond L.«Phqubup juquuybpynd E, nph gnpnip-
jutt jud thiniquwt npnohs qnpénup hwinhuwind £ wpjawnwmlhg-
ukph npulnynpnudp...»: Upjumnwbipujht nttwlnipiniiubpp tnyu-
whu Juuyhunuwjugynid tu: Cunn wunbdhlnu U.Q. Unpnidhihth, n-
pujuynpus wohiwnwiptt hp wprwngpoquljuwinipjudp ghpw-
quignid £ unynpuljutt wpjpwnwiipp 2-3 wihqud, hudwwyuwwnuwu-
huwttwpwp, nuphduyhtt gwugny 2-3 wihqud pupdp Jupdunpygt-
ny: Npujuynpiwt pupdpugdutt ninnjus ukpppmudubpp W wp-
huwwnnnhi, b Abntwplnipjuitp hwnnyg bt wywhnynid: Phuplt,
wjunbn wwhywiynid E wohwwnnidh b dwpnuyhtt juuhwnwih
nwhdwbwquudwt fpunhpp: Uuuyt npujuynpdwb pupdpugnudp
b npujuynpdws wouwnwiph jpugnighsy wpunponujui nidp
httg Jupny kb dEpwsdl] wohuiwnmwtpwhtt juwyhwnwih® npybu
dwpnuyhtt juyhwnwh hwnntl nkuwl:

bPlnbEunmuy jwypwnuy. Punbibjnniw) juuyhnwuh wnljw-
mipmitp hwdwh yuydwbwynpqus b npnpwljh mmunuunh qup-
qugUudp’ unbnbwgnpduljut wphiwwnwph dhgngny: Puwnbikl-
wnniw] wpyniupp whpwwnymd E hinhtwlhg, wyunbktnwynpynd £
b wdpwgpynid E hinpttwljwhtt ppuwniupny, npytu hknhtiwyh pw-
gunhl ukthwljwinipjnit, npp npnonid | hp ubthwljwinipyut nkuw-
Jul Jhpwnnipjut nipnnipmnibttpt nu dbkpp: PunbiEnniwg uk-
thwjuimpjui opjkljnnkpp thpunynd L nhnbuwljui spowtim-
nnipjnitimd npyjkiu dkntwpynipinibitph ny Wnipwljut wlnhyubp:
bunbtjunniu juyhnwmd ukpppmudubpp wywhnynid B ghnw-
Jut hknwugnuumpiniubpnh qquih pwbwly, ptl yhwup tok np ghwnw-
Jwt hnnnwgnunipnitubpny qpunjusubph phip yipohtt mmuphuk-
nht wjuqlby
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QuquuEpywd Eniupjunppwlwl Juwypunay. Yenliu 20-pn nu-
nh uqpht Cnwdybinkpp hhdtwnply E dAbkntwpjunhpuljut, juqdw-
JEpyswljuwt ntwlnipnibibph wpwtdtwhwnmly tywbwlnipmniin:
QLntwupunhpuljut nttwlmpnibubph Jjhpwenwdp phqubunid b
Junujupdwt Uk nununud E dwpnjuyhtt juyhwnwh hwnntl nk-
uul): YuwqUulibpyuluwi jud twhwdbpinnujut nitiwlnipnitbp
gnigupbpws dwpnhly upng B qupqugil) gpuip tygunulughin ni-
unigdwtt b ypulunphuyh dhongny: Fwugunhl hpwynitpubp Ynrnw-
Jtny hnnoquugnpddwl, $htwbtuwlut Yuwhwuwh, wy] qnyph
tuundwdp, unpugubiny ubthwluwt juqduibpyswlwt b Yndbp-
ghntt huinnipiniuitpp dkntwplunbpbpp /Adbubkobputnp/ dAtwynpnid
Et wnwudtwhwwinnily” juquuljtpyuwdtnbpbguyhtt juuyhwnwy:

Upwlmpupupnyulul uwufinug. Ujuop qnpstwlut Ephiwi b
pupnujuinipniip pugupdwl wwhwby b guitjugus duutiugh-
nnipjull wohiwnnnh hwdwp: Unypunmp-pupnjuljutt juuyhunwp
wthpwdbon t npuybu  dphpduygh Jupluithph, hbnbwpwp® Juunw-
hnipjut b hwdwhnppubtph putwlh wdh yuydwh: fFupnjuljutnt-
pintup b Ynyunnmiput tnybpwt withpudbon tu mtnbunipyub hw-
dwip, nppul wohtwwnwlipp, hunkEyup, npujuynpnudp:

Ujuyjhuny, gutjugus dwpnnt Juyupnid dbwynpynid Eu npn-
oujh nibtwlnipinibuttp, npnup Jupnn b juwyhwnwjuwhtt qguwhw-
nwlul unwtw;:  Uwpgluyhtt juyhunwh guijugus wkuwulp
Jupny E nppudwuljut qowhwnulut vnnwbu) wthwnwljut dwpy-
Juyhtt juyhwnwh Jkpupununpnipjut vk ukpppniudutph mbupny:
dudwbwlulhg munbumpjut dky duppnt jEhuwdwluppulp b
unghwjulub unwwnniup dbswybu jupudws Eu Yninuljgus dwpn-
Juyht yuuyhwnwh ddnipiniihg b npu tkpgpdwt duh punpnipub
wpynitwybinmpimhg: Twpnlughtt juwpunwih npuljp npnghy
gnpént E bwlb phwlsnipyut Jjutiph npujh wywhnydwt hwdwp:
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ABOUT INTERPRITATIONS OF HUMAN CAPITAL

Key words: definitions of human capital, investments in human capital,
human capital configuration

Capital historically defined economic relations regarding things, the
attitudes about the bringing additional value. In practice business
framework, human capital is the economic value of an employee’s set of
skills, with self reproducing capabilities. The literature review is
performing, that the main accepted approach in economics views human
capital as a set of skills/characteristics that increase a worker’s productivity.
Human capital refers to the stock of skills and knowledge embodied in the
ability to perform labor so as produce economic value, formed as a result of
investment and accumulated human's health, knowledge, skills, abilities,
motivations which are expediently used during the process of labor,
contributing to human's productivity and wage increase.

ITorocsm M. P.
3aBezmytomuii kadenpoil SKOHOMUKY U MeHemxMeHTa CeBepHOTO
yHuBepcuTeTa ApMeHUU

BOKPYT MHTEPITPUTAIIUM YEJIOBEYECKOT'O KAITUTAJIA

Kirnrowenrsre cropa: OIlpenejieHre 4YeJI0OBEYeCKOIro KaIlluTajld, BHEZApEeHNeE
BYeJIOBeUYeCKUU KamuTasl, COCTaBJIAIOLIYE Y€JIOBEYECKOTI'O KallnuTajia

Hcropuyeckoe omnpefeneHre KamuTana OBIIO CBI3aHO C DKOHOMHU-
YeCKUMU OTHOLIEHUSIMHU, KOTOpbIe IPUHOCAT B0OaBOYHYyIO crouMocTh. Ha
TIpeAIIPUHIMATETBCKON IIPAKTHUKe YeIOBeYeCKHUH KalluTal IpeLyCMaTpu-
BaeTcs KaK DKOHOMHYECKasd CTOMMOCTb pabodeil CHJIBI, BEIPLKEHHOH B
BUJle HABBIKOB, YMEHHUH U CIIOCOOHOCTH CaMOBOCIIpOM3BOJCTBA. Jlure-
paTypHBIH 0630p IIOKa3bIBaeT, YTO B OCHOBHOM dUeJOBeYEeCKUI KallUTas
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NPeJCTaBIAETCA KaK COBOKYIIHOCTh HABBIKOB, HalleJIEHHBIX Ha IIOBBIIIE-
HUe IPOAYKTUBHOCTH paboueil cuibl. Takum 06pasoM, C IeIbi0 CO3JaHMUI
MaTepUaJIbHBIX OJar ¥ IIOBBINIEHUS GJIATOCOCTOSHUSA OOILIECTBAa UeoBe-
YEeCKMI KaIlMTaJ aKKyMYJIMPYeT KOMIIOHEHTHI 3paBOOXPaHEeHN, CIIela-
JIM3UPOBAaHHBIX HAaBBIKOB, MOTHUBAIMil pabodeil CUIBL.

Swhjwiywu U.9,
Zmuhuwghtt hwdwjuwpwih huygnpy
Pahlevanyan@bk.ru

SruULUubYUL JET.NRONRE3UL FUMELUYUUL
npapuert

FLwhuyh punkp. Shuwuwninbuwljut gnpswljhgubp, gnpénuught
JbEpnidnipnit, $httwmbuwmlut gniguithputipnh nwhdwtwthwulnidubp

Unuwnpughtt juquutpynipniutiinh gnpdwpupnipyutt hpw-
Jh&wjuyhtt quuhwndwt wpyniiwytwn dheng E hwinhuwunid $h-
twuuntnbuwjut inpdunhyutpny Hniwynuh hadwlupgh Ju-
mnignudp: Lwbth np Phttwmtuwntinnbuwljut tnpluwnpdubpp plnt-
pugpnid i gnpswpwpnipjut mwuppkp npnpuntkp, wyw gnpstw-
Juwunud jutinhp £ hwinhuwind gputg thnjujuyuljgdu b yuwn-
Sunwhbwnbwtpuyht juwtpny tkpfuyugdwt hwdwnp:

Snipwpwiynip phtmbuwjut qgnpswjhg hp wpwudhtt gw-
hwwndwdp sh Jupnn hwdwihp punipuqpl] mbunbuwdupdwi
Ynuyptwn npnpup, pwth np ngpu hnthnjpdwt ypuw wggnd Eu
wnwpwphnyp gnpénubikp, npnug wpnniupubpp swthynid kb thnju-
Juyulgjws wy $htwbuwut gnpduljhgubpny: 6y unnugynid k
wjy by, np Phtwvwntnbuwjut gnpswljhgutpp yundwnw-
htinbwupuwghtt juwybkpny Eu thnjujuwulgynid, npnup wudthnih-
Ynud ki Yniynth hwdwljupgnud:4

40 Kongpaxos H., Ocuossl dunacosoro ananusa, M., I'tas6yx, 2001, crp. 45
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Hnuyntuh hwdwlupgh YJunnigdwt hhdpnid npynid G
wnbwnpujhtt juquuljbpymput Phttwbvwluts wpyniuptph b
huwpjuuyuwhwljut hwoytlonh wdthnth hnpjusutpp hwoytnne
nwpuw hwdwp, npnugny b hwoquplynid . whpwdtown $h-
twbunwnbnbuwut inpdwnpdutpp: Uuljuyt, hweduplukph
wnwidtwhwunlnipniiop juywinwd £ bipuwind, np $htwbuwlu
gnpdwjhgutipp hwdwlwpgynid &, b dkhh thnthnjunipniip wb-
dhowwbku hp wgnkgnipniut £ pnnunud diniubbph Jpw, npuiing
pugwhuwyinkiny gniguhottph thnthnjudwt yunmdwnwhbnbwb-
pujhtt juykpp (nku gdwyunlbp 1):

Quuwnnpkl, Yniynuh hwdwlwpgp htwpwynpnipinit £
uwnbknénud.

1. hwdwhdptint b wdthnihbnt webhnpuhtt juqdulbpunt-
pintuknh gnpswpwpnipyui phtwbuwnbnbuwlju tnpdunhy-
ukpp,

2. dptwbnwnunbuwut  inpdwwnhyuihtt  gniguthpubkpp
ubkpuyugubint htwpwynphbu hnpujuyulgus’ hpkug wyuwn-
unwhbtwnbwupuwht juytpny,

3. hwdwhp Ununbgdudp qguwhwnbint juquultpuynipni-
ubph Phtwmbuwjus hpwyhdwlyp,

4. hwdwupgbint  Juquwlbpynipiuubph  Shtwbiuvwljue
wpyniupubinh b hwpyuywhwljwt hwydundwt ntnkjuwnynipe-
miup’ htwbuwljut gnpswljhgubph hwyduplubp hpuwlwwg-
ubijhu,

5. hpwlwbwgubnt  bhtwbuwnbinbuwlwb  gnpdwljhgutph
thnthnjudwt gnpéntiwght Epnidnipniu:#?

busytku tpunwd k gdwwuunljkp 1-hg, $httwmbvmniinbuuljui
unpdwwnpyubph hwdwljupgnudp Hniynth dninkgdwdp juwnwp-
Unud £ dp pupp puyjbipnd:

Unwohl puy;. huwpquplymd b hwdwihp gnpswlhgubtph
huwpjupdwt wnwohtt wumhdwih Ejwibkwnughtt gnigmhoutp:

2 Lnunipyuit U, Guwhjbjuiyui U., Shuwbuwfwb Jkpwhulnnnipjui hh-
uUniupubp, «Eghe Mphtwy, Gp., 2014, Ly 57
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Uwutwynpuybu, phtwbtuwjuts wpyniuputinh hwpdtwnynipjut
hhuwt Ypw hwoduplyl) £ hpugdwt hunnygp 7.5%, hulj hwpy-
Juuyuwhwljut hwpytlpnh nbntjunynipjudp hwyquplyt; Eu
wjtyghuh Bultnwghtt gmguihpubp, huswhuhp ki whnpdukph
wunyup' 0.85 wuqud, pinhwunip wwpuwynpnipniatbpp:

Eplpnpn puyy, wnwghtt wunmhdwuh bjuknwiht gniguihy-
ukph hhdwb Ypw hwpduplynid b hwdwlwpgh dhowuljuy $h-
twhuwinbnbuwlub gniguhoutppn: Ujuybu, pudubhugup Jw-
whwuwih b pughwinip juwhwnwh hwpwpbpulgnipudp guw-
huwwnynmd £ phtwbuwfjur 1swljh puquuplhsp FLM (1.84 wqud),
hul] wjnhyukph wwnnynh b hpugdwb hwnnygh wpunwugpw-
ny" hwoquplynid k juquuljtpynipjut pughwinip wnhyuk-
nh hwwnnygp (ROA) 6.4:

Eppny puyy. dhowlju) bhtwbuwntntbuwljw gniguthpuk-
nh thnpujuyuygnidnyg hwoquplynid b ubpjuyugymd t gnpéw-
pupnipjut wpynibuybnmpjut wdthnh gniguthop (ROE), wy-
uhtplt juyhwmwh hwwnnygp' 11,8%, npp thwuwnnpb npnoynid &
Juquultpympjut pughwinip wjnhyukph hwnnygh (ROA) L
dhtwtiuwut (dwlhh puquupysh wpnwunpyuny (nku gdwywwn-
Ytp 1):

Mniynth hwdwlugnud phtrwbvwnbnbumljub tnpdw-nh-
Juyht gnigwthpubpp qupqugynid Gu® tpuwbgnid jpugnighs nk-
nunpnidubp Juunwpbint  fwbwwywphny, npny hhdpkp &b
unbndynd gnigutthpubph thnthnpdwt yuwngdunwhbnbwbpw-
jhtu gnpénuuyhtt Jbpnisnipjut hwdwnp: Ujuyku, ROA gnigwih-
o, npp Ukpjuyugynud £ npybu.

ROA = hpuguwt hwwnnyg x wljnpgubiph wunywn = 7.5% x 0.85 = 6.4%

qupqugynid L, juwnwnptiny hknlbyjw) mknungpnudubpp.

ROA = qniwn pwthnijp x hpwgnud = gmuu pwhnyp
hpwgnud punhwunip wmnpdutp  pughwinip winhdubp
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Ll Unnbgdwdp Yupkh b punpunbk] Yyniynth hw-
dujupgnid ukpyuygynn gnpswpupnipjui wpynibwybnnipjui
wdthnth gnigutithop (ROE)

ROE =ROA xFLM = 6.4% x 1.84 = 11.8%

Mniynuh  hwdwlupgnid  $hptwbuwnbnbuwut  unpdw-
wnhyubkph pnipgh ququpnid £ qniuymd qgnpbwpupnipjut wpn-
nruwybnnmpnibip punipwugpnn ROE gnigwuthop, npp thwuwnnpb
wthnthnud b htisybu wnlnpuhtt juqduybpynipmiuubph $h-
twlutbph ogquugnpddwt, wjuytu b wnhdutph muophudw
hwwnnygh thnpwgpbgnipniuutpp: Ujuwtu, dh Ynnlhg juqdw-
Jtpwnipinitp Jupnn b wbophub] unpnpuswyuy wlnhyubph,
uwuyt nputp soqgunugnpsdt) hunkuuhynpkl, hokgutinyg wlwnhy-
ukph wwuniyunh wpugmpnitp b wyn nignmpudp Upguljguyght
nhpptp qhoby pnijuynid: Upniu Ynndhg, Yupnn t &hpin hwlunuy
hpunfhdwlp gpubgdty, tpp welnpughtt juquuybpynipnip
wpynibuybn oqunuugnpsdtiny wnbophtiws wliwnhyubpp, sjywpn-
nutw dhon jupwydunpk] unwbdtws yupunwynpnipjniutbpp, b
Ukbwgubny dhttmbuwjut duljp, vhwbjugdwi b huptwdu-
npnipjul nhuljkp dbwynpby:

Zknbwpwp, gnpstwljunid Yniwnuh ulqpniipny $htwt-
nuntnbuwljut gmguuhoubph hwdwlupquudp hunuly hw-
Juyohnubp ki unbndynid hiywbu $htwuvwlwi, wytybu k) wp-
nwunpulub gnpénutph dhol,, npuwtny’ huy ykpwhuljnnnipmnii
uvwhdwbtbing winbuwjupdwi  wwppkp  nnpunbbkpnd  nbn
quunn thnhnjumpinibttph tkppuwotwlgdwt gnpépupwugutph
Jpu: Ujuykuy, tpt ROE gniguihop Yuipnil pupdpwinid £ wp-
nunpuljut gnpénuutph hwodhl, wmyw junwdupswljui npn-
onwdubp Eu Juyugymd gnpswpupmpjutt bhtwbtuwynpdu
wnpmniptbnh pupbugdwb ninnnipjudp, b hwljwpwlp:*

Nputu Juint, $htwtuvwninbuwlju gnigumuhpubpny hpw-
jwiuwgynid t hpuwghdwluhtt Jbpnisnipinil, punipugpbing

4 KoBaneB B, ®PuwnacoBerit ananns: merozpl u Ipouexyps;, M., Qumancsr u
craructuka, 2001, crp. 24-25
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dudwiuwlh Ynujpin wwhht juquuljtpynipjut $htwbuwlu
npnipiniup b whnnpnobint mbnbuwdupdw pny) b nidkn Ynn-
Ubpp: Uwljuy, mbuwpwbubph Ynndhg juwnwpjws hbwnwgn-
wnnipnititpp gnyg ku wwihu, np $htwbvwninbuwljuts tnp-
dwwnhyutpny htwpuwynp k ppwljubugt) twb gnpéntwght 4tp-
[nwdnipinil, npp jpugunid E hpwdhdwlught dEpnwdnipjuip b
puyuyunud E npujului kqpuhwignidubph spowtiwlyp:

Uju wnnudny, dkp Ynnuhg wowewplynd £ dhtwtiumnbink-
uwub inpdwnhyuyht gnigutthpubpny hpwyhdwluyhtt yEpne-
dnipniup pugtl) gnpéntuyht Yhpnwdnipjudp, b ny dhuyt htin-
ubny ‘Hniynuh hwdwljunpght, wyb qupgqugubinyg uyt: Twubw-
Ynpuytiv, tyuwnwlwhwupdwp tup qguniunid htiwbuwnintuw-
juwt unpdwwnhyujhtt gnigutthpubpp udpuwynpk; dhdjubg hw-
Julondwt b yundwnwhbinbwbpuyhtt juwbph thnjujuwywulyg-
dwit uqpnitipny, npukuqh npnoyh vh gniguwihoh thnthnjunipiut
wqntgnipjul ywihp, npub hojujuyulgdus dtl wy dhtwbuw-
Jwt gnigwihoh Ypu

Pahlevanyan S.V
Post Graduating Study Participant at the Northern University

THE DEVEELOPMENT WAYS OF FINANCIAL ANALYZING

Key words: financial economics ratios, case analyzing, limitations of
financial indicators

Financial analyzing is coming essential in market economy
framework and basically using financial ratios. However, financial ratios
has a implementation limitations, concerning to variety of accounting
policy, different approaches’ of calculation, practice issues of compeered.
In article is discussed ways of enlargement financial ratios, by using
dynamic analyzing and connecting financial indicators in cause- results
interaction system, which is promothing effective decition making
process in financial management framework.
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ITaxsneBanau C.B.
courckaTens CeBepHOTO YHUBEpCUTeTa

IIYTA YIYYIIEHWA PMHAHCOBOI'O AHAJIN3A

Korrogessie croBa: GuHAHCOBO-5KOHOMHUYeCKUe KOI(DQUIMEHTH, (ak-
TOPHBIH aHAIN3, OTPaHNYeHUA PHMHAHCOBBIX IIOKa3aTeaei

B ycnoBUAX PBIHOYHOM SKOHOMUKY (PUHAHCOBBIN aHAIN3 CTAHOBUTCA
aKTyaJIbHBIM M B OCHOBHOM IIpUMeHAeT (PHHAHCOBbIe KO3(MGUIIMEHTHI.
Ognaxko, puHaHCcOBbIe KO3GGUIMEHTHI B IPUMEHEHUN UMEIOT CBOU OTIpa-
HUYEHUs, CBI3aHHbIE C PasHOOOpasueM OyXTaJTepCKO IIONMUTHKY, C pas-
HBIMM IIOJXOJAM{ B pacyerax, IPaKTUIeCKUMU IIpobGieMaMy COIOCTaB-
seHus. B ctaThe, KOMMEHTUPYIOTCA ITyTH YIydIIeHHS PHHAHCOBBIX KO3d-
GUIMEHTOB, ¢ y4eTOM NpPUMEHEHUS AWHAMHYeCKOTO aHaIu3a M BKIIO-
yeHUA (QUHAHCOBBIX IIOKA3aTeIel B CUCTEMY IPUYMHHO — CJIeJCTBEHHBIX
B3aMMOOTHOIIEHHH, YTO MOBBIMAET () (HEeKTUBHOCTD YIPAaBIeHUECKUX pe-
meHu# B GUHAHCOBOM MEHKMEHTE.

Zuynpjut U. Q.
Zmuhuwht hwdwjuwpwuh huygnpy
£l thnuwn. seyranhakobyan@gmail.com

SULSEUNRE3UL 2ULIUSPL ZUSHIUOP $rLuLuluuUL
GNrouNNh3meLEre

LPubuyp punkp. hwupuhtt jurwdupnud, htwbuwlut Jepuwhpu-
nnnipjnil, hwbipuyhtt $httwbuibp, ntnbumpjut hwtpuhtt hwndw-
Sh gnpdwnnypubkp

«Sunbunipjmt hwipuyhtt hwngwé» hwulwgnipmiup hppl
ghnwlwb juwnkgnphw tnp £ oppwbiwnynid bt npuiting huly wyuy-
dwbwynpdws, nith wwppkp dEjuwpwinipmitbp: Zwdwju
hwupuyhtt hmnqwsp tnyuwugynd E yhnwljuwb hwndwsh hbwn,
npuip nhunwnplkny npuybtu hndwbhoubp: ‘Lnyh Uninbgnidu L
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gnigupbpynd «<hwipuwyhtt jurwyupnud» b «gbnuuit junw-
Jupnul» hwuljugnipnitiutph htwn:

Gpulwimpjut Uk tdwb Gplnypp puguwnpynud E Public
wpuwhuynmpjut puquhdwunnipjudp, pwith np pupgdwi-
Jnud £ <hwuwpwlului», <hwbipuyhty b hwdwp® «gbnwulub»
wpunwhuwynnipjudp: Uuluyl, yhnwlwut b hwipuhtt junw-
Jupdwt mwuppbpnipniup unul) punwghb sk, wy] wpwbjuwytu h-
dwunwght b Unwyt] juyt mwpwsdnid nitth wyt dninbkgnudp, tpp
hwiupuwhtt junwywpnudp tkpjujugynud t npybu ywhnwlwb
Junujupuut b mbnuljub huptwjunujupdut hadwlwupgbph
uhtptq: Uujuyl, hwupuyht junwuupdwt junbkqonphwb hp pn-
Juunuynipjudp wykh nmupnynitwy k, pwt yhnwljut junw-
Jupnup:

dtpohtt mwphubphtt hwupughtt jupwwpnidt niunmiduwuh-
nponubph npwnpmpniup gqpuyty E hwbipuhtt punupuwlwuniype-
jutt jud punupwljutinmpjut yEpnisnipjut wnwyk] punhwiunip
ninpup, npybku hwuwpwlulwit wpdbpubpl wpnwhwjnkihu
hwupuyhtt juquultpympniuttph ghpt puubne dh du: Cun
hwipujhtt punupwlwunipnit nunitdbwuhpnn thnpdwghnuk-
nh, npnup wyu ninhtt ko peubl]” hwipuwhtt punupujuinipjui
gnpéptpugnp YEunpntwlwi nhp b qpuniginid junwupnipyut
gnpénnnipjniuubpnid:# Zwbpughtt punupwluinipniip nhun-
Ynud E npytiu junwupnipjut gnpénitttnipjub wpyniup, wju
wwwdwnny b hwbipuwht punupuwljuinmipjut dbwynpnidp b h-
pugnpénidp Jhunpnuwlut th hwdwpynd punupwljui gnp-
dpupwgh hwdwn: Gpt junwjwpnipjubt wpjuwnwbpp punupw-
Jutnipnit dowljlkib E, wyw junwdupnipjut dhon ntuntdw-
uhpmipjniup hwbipuyhtt punupwlwinipjut ntunidbtwuhpnipe-
itk

Zwupujhtt Juquwltpynipniuubpp npybku hwipuwjhtt pw-
nupuljwinipjut qnpépupwgh dwu nhwnbkip unp ninhubp L pw-

4 Adam, Berit: International Accounting for Public Administration: critical
Analysis focusing on their Applicability, Frankfurt/Main, 2004, 68 p.
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gnud hwipwjhtt jupwjupdwt wnkunipnitubph hwdwp: Unwgh-
up' htwpuwynp k, np hwbpuht juquulbpynipniuttpp hw-
dupyblt pwnuwpwlwu gnpéptipugh wbpwdwtbih dwup: Uj-
uhtpll’ junwjupmdp punupwluwinipiniithg wigwwn phnknt
thnfjuupkt punupuljutimpjut hbpwiupp hwunmwnnd t, np
hwipuyhtt juquultpynipniuubnh wugudukpp yuplnp ghp B
fuwunnid hwbpwihtt puwqupwlwinipyuit dbwynpdw dbe, np
upwbg mqngnipiniup junpuybu qqugynud k tnwupplp punupw-
Jwimpniuubnph b spwgpbph twpuwgsdwu dke, i np tpwp sw-
poitwlnid Bu hwbpuhtt punupwljutnipnit dbwynpl ppw-
gnpddwtt hpkug owupknh dhongny, tnyuhull wjt pwthg htwn,
Enpp wuwounnwlwi punupulwi ghdp wppkt hwunmuwnyt) k o-
pkuughp, gopbuinhp b qpuuwiwb hojuwbnipniuubph Ynnuhg:
LUdwt mbuwljinhg ndjup L hhdtwdnpt] punujuunipjniu-Ju-
pujupnid  Epyptwnpwipp: Gpypopnp, hwipuhtt punupwlw-
unipjutt Ynnutnpnonudp wjuqugnyt nhypnid junund £ ugh
htwpwynpmipjutt dwuht, np hwbipuyhtt jurwjupdwi nrunwd-
twuhpnipyniip Jupbih t dtwlbpugb] wpdbpupbununuljui’ b
ns pk wlkl hty npybtu gnpshp nhwnwplbnt mkuwljtnhg:

Zuupuyhtt junwyupnidt nmumdbwupponubptt nt wpwl-
wnhlubkpp thwuwnwgh hhuptp niukhl, qpunybnt hwdwp hwpw-
1htu punwpwljutinipjut ntuntdbtwuhpnipudp:

Uwjuyt nbuwut dinnwhngnipnitutp  bu gnynipnii ni-
ukhl, npnup wykh hunwlnpbt wpunwhwynynid Ehtt hwupwyht
Junwjupdwt dbke wybih phs ubkpgpuydus punupugbnubiph
Ynnuhg: Zknbkng pughwinip wodwdp hwuwpwlwghwunnipyu
dhwnnudubtpht® tpwtp hpkug gnpépulpubphtt punupulwbnipe-
jutt nunidtwuhpnipinitubnh wjtyhuh wbuwlbn Eht §ns w-
unud, npbt wnwk) yhwpwpkpybtp opduw hwipgtpht:

Urnwyt] wquuuljub dkjuwpwnnutpp wunnd Eh, pk pw-
nupughtbpp twpuhund wphwdwpt) Eht wyiyhuh hwuwpw-
Yulul junhplbp, huywhup Eht wnpuwnmpeinip, junuph wqu-
nnmpjniup b hbnbwpwp npnowljh wwwnwuppwtwnynipni Ehl
ypnud wyn puinppbph hwdwp: Heyh wlbh guhywinnuljwh
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UEjuwputinipymutt hujywé punupwughnttpp wyungnid thu, ph
Jtpnusnipjutt vwbipuquht b nwghntw) dkpnngubpp whwup k un-
nh] wywhnythtt junwjupmpjut dbwgus dwuh hwdwp, hus-
whu twl «hnidp»' puwnupuluwinipjut Jhpuunnigjus gh-
nnipjul hwdwp: Gpynt phypnid ) wwinulijut punupulw-
unipiniup pttwpunynid kp junwjwpuljuwt hwunwnnipmni-
utpny b jupuwpnipyub gnpshyutph Juppwgény yuthhg nnipu
dnwhnqusé (hubnt hwdwnp: Puswybu wunnud Ehtt bpwtp, hwb-
pujhtt punupuljwinipjut pndwtnulnipjut b tkpgnpénipiut
dwtipuqupt ybppnidnipniut kp, np npwnpnipjub skp wpdwbw-
und:®

Zunjuwpwlwi k twb wyt, np yhnwlwt ninpup b hwipw-
jht nnpunp ny vhuyt mwuppbpynid b hpjowbwlwt dwpdhutbph
Jwquny, wy] np 2w twlwt L, gpuig dbudnpdw uljqpniupub-
nny nt hwbpwhtt junwjupdwt donnyppudupujut tnipjudp:
dhohtiu npubinpynud £ phwlsnipjutt Ynnuhg ninnujh phwnpnip-
judp Awynpyus nmbEnuljub huiptwljunwdupdwi dwpdhbph
whinwlwh jhwgnpoipinitubph dh dwuh quunghpuldwb, phwn-
puwb hpwynibph (hwjuwwnwp ppugdwl, Juplnpugny hhu-
twpuughputpp  hwbpwpytubph, hwdwdnnnyppuljut pubwp-
nudubkph vhgngny 1nistnt tnuwbwljabph gnpéunpdudp:

Uwuttmghunwljut gpuljuinipjut ke gnjnipjnit nith dnwnk-
gnid, puwnn nph hwipuyht nnpunh pununphsubpp tbpluyugynid
Eu hppl hwupwjhtt junwwpdwt hhig mbkuwljutp® dhowqquyht
hwupuwyhtt jurwjwpnud, hwipuhtt whknwlwt jurwdwpnid,
nuotnipyut unipjkljnbubph Juwpwdwpnud, huptwgup dhunn-
poudubph jupwdupnud, nbnujut huptwjurwdupnid:  Uju
wmbuwltwnht Ynnduwlhg skt Uh pwpp htighttwljukp, pun npnug
dhowqquyhtt juquultpuynipjniutkph (UUY, GU b wyjh) junw-
Jupnidp juwntynid E hwipuwiht jupwjupdwi wnwudhtn pw-

4 Ax6aposa JK.[. K Bompocy o rocymapcTBeHHOM (GHHAHCOBOM KOHTpOJIE.
//«CoBpemeHHas Poccus. WrbopmanroHHO-aHATUTHYECKUI TIOpTa».
www.nasledie.ru/schetpal/

83



nunphsubphtt’ whnwul, wy pynid, mupwspuyhtt junwdwunp-
dwtt b wmbnuiwt huptwuruwjupdwt Jwpdhutbph gopéw-
nnypubphi:de

Unpuynpwwnhy Juwowynpnudp, npp punpny E wnbwnpuygh
Juquuljtpympnibttph, tnybybu ninnuljh wetsnipinit snith
hwtpuyjhtt njnpnnh htwn: YUnpynpuwwnhy hnpphwpupbpnipniuuk-
np gpubinpynud b bpwtnwd, np yepohtthu wpyniupnid gnpéw-
pup Juquulibpuynipniuibph hwdwp uwnbndynd E gnpéni-
utnipyutt vhowduyp:

Zuupuyhtt nnpund weju jurwdupdui gnpswnnypubpp
pudwiiynid Eu tpynt judph' hhdbwlwb b hwwnntly: Zhdbwlub
gnpdwnnyprubpp snpul ki tyuwnwungpdui, juquulbpydwl,
owhuwnpniwi b Jepuwhuljnnmpjutt: pwbp punhwinip tu hwb-
puyhtt hwdwupgh pnnp dupdhuubph hwdwp (nku unnpl wn-
jnruwly):

Lyunwlunpdui gnpéwpnyph hpujubwugdwt wpnnib-
pnid, uwhdwignud E Eplph, wnwdhtt mwpwswoppwuubkph b n-
npunbkph  unghwp-ntnbtuwljut qupqugiut  pwuqUuyupnt-
piniuutpp: Ywuquuwlbpydwt gnpdwnnyph hhdtwjuwt pndubnu-
nipniup Epyph nmunbunipjut b unghwjuwljwb njnpunh, wknw-
juwt huptwjunuwupdub, wqqujhtt wijunuwbgniput hwdw-
Junpgh Jurnwupdwt juquujbpyujut junnigjusph dbwdn-
poudu E, jhwgqnpnipnibibph quwunghpulnudp  junwjupdwi
dwpuhtubpht, opkuunhp, gnpswnhp puwnwljut dwupdhuubph
gnpdwnnypubph hunnwl nwpwbpwnnidp b yunwujpwbwn-
Ynipjub opowtmljutinh vwhdwinudp:

Cwhunpnpuwi gnpswpnypl nignus L hwbpuyhtt njnpnh
wpjuwwnnnubtph wpjuwwiph Wynipwlwb nt pupnjuljub thnju-
huwnnmigdw wpymbugbn hwdwlupgh unbnsdwbt nu gnpéw-
ppUwip: dhpwhuljnnnipjut gnpswnnypp dhong k wwywhnybiny

46 Adanacre M.II.. Kpusoros V.B. MonepHu3aIMa rocysapCTBeHHBIX PUHAHCOB,
y4e6HOrO ocobus, M., Uzz. mom I'Y-BIII3, 2007, 178 c.
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punpws npwquuyupnipjutl hpwgnpénidp, hwtpuwjhtt gnyph
wpyniiwybn ogunwugnpdnidp:

33 MGSULUL P3NP DURUENE 3ILU-h LUUSUUURY
(%)

3InnJwéhbip 2008 | 2009 | 2010 | 2011 | 2012
pGnhwbnip pGneyph hwGpwyhG
SwnwjnLpjnLGObip 2,9 3,6 41 4.1
wwunwwlnipnil 3,4 4.1 4.3 3,9 3,8
wbywmwbgnipyntl L nuunwyw
qnpénLlbinipynil 1,7 2,2 1,9 1,9 1,9
nbwnbuwyw
hwpwpbipnipjniGGtp 2,5 4,3 3,2 2,2 1,8
2nowlwl dhpwdwyph
wwwnwwbnipnt 0,1 0,1 0,1 0,2 0,2
2hGwpwnpnip)nil 0,4 0,7 1,2 1,2 0,4
wnnnowwwhnipjntl 1,4 1,8 1,6 1,7 1,6
hwGghuw, Bpwynip L Ypnh 0,4 0,5 0,6 0,5 0,6
UppnipjnLl 2,9 3,4 2,8 2,8 2,6
unghwjwlywl ywownwwbnipjntl 6 7,8 71 6,8 7,3

Zwupuwjhtt npnpunh hwinmly gnpswenyputpp Jepupbpnid G
whinnwlub junwdupdwit @ wkquijuit hiptwjuru]updui
dwpuhtukph, hwuwpwlwlwb, pwnupwlut Yuqdulbkpuynt-
pinituubtph ninpuwghtt npnowlh gopéniubnipjuip: NEwnwlwb
Junwjupuwt hwwnnil] gnpdwnnypubpp pudwiynid Eu bpln
fudph® ukpphtt b wpunwpht: Lepphtt gnpdwnnyputphg ki nunk-
uwful, unghwjwlwb, pwunupwluil, hnglinp-dpwlnypuyhl
nuunhwpwlynipjul, ptuyuwhywiwluu b wjjt: Upnnwpht gop-
Swnnyputphg ' wuwonywiwlwh, wpnwphtt munbkuwlut
hudwgnpbujgnipjutt wywhnydwl, hwdwopwphwihtt nunk-
unipjutt htinbkgqpuwt, wpunwpht tkpypnudubkph tkpgpudui b
wyp:

7 Unpoipp’ Zuywunnwith Jhwjugpuljut wuptghpp, 2013, ke 392
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Zuwnntl gnpswnnyputp ikt twb nknuljwt huptujunw-
Jupdut dwpdhuubpp hwdwjuph nhjudup, wjwquih), hwuw-
pujuut-punupuut juquulitpynipniubbpp, quugusw-
1htu jpunynipjui thongubpp:

Ujuyhuny, hwtpwjhtt hwndwsh qupqugiut bnjnighwut
gnyg k mwhu, np wjt whknwlwh hwnjwsh qnin dunwbiqnpnp
sk, wy Jbpohthu npujulwb thnpowpynudp® uknd hwuwpw-
nipjul unghwjwlwl, dnnnyppuupnipjutt qupqugldwi, wq-
qujhtt wu-Junwugmpjut owhtphg: Zwbupujhtt hwwnywép hp dke
ownupnid £ ny dhuytt yhnnwlwb hpjumbwljub junnygubpp,
wyit dnpnyppujupuljui htunnhnntuntbpp, withpudtonnipnil
nupdttny ubppuptwynipnit dingubnit whnwljwt b hwuw-
pujulut junnygubph gnpénitubnipjut dhol b, npwuny hul,
wpnhwwb nupdubng hwibpuhtt $htwbubph wpynibwdbn
ogunugnpéniup:

Hakobyan S.G.
Post Gradueting program resurcher at the
Northern University of Armenia

FINANCIAL FUNCYIONS OF PUBLIC SECTOR ECONOMY

Key words: public management, financial control, public finance,
functions of public sector of economy

At present, the financial control in the public sector is of a great
importance , which takes a fundamentally new forms of quality properties.
The expansion of the scope of self-monitoring function by reducing
resources of external audit is becoming relevant, priority preventing and
warning operations of budgeting deviations are considered, eventually
rejecting the traditional "punitive" financial steps from the first plan from
amongst. Hence, the data support of the formation of financial results in the
public sector should not be limited only within the framework of the
Financial Accounting, and whereby be forced to develop in the system of
management accounting.
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Axonsn C. T
Couckarens CeBepHOT0 YHUBEpCUTETa ApMEHUN

OUHAHCOBBIE @YHKIHUHU IYBJINYHOI'O CEKTOPA
9KOHOMMKHA

Kniouegvie cnosa: mybnmuHOE YymIpaBieHHE, (HUHAHCOBBIH KOHTPOID,
y6auuHble GUHAHCHI, QYHKIUM MyOIUYHOIO CEKTOPa SKOHOMUKHI

B Hacrosmiee Bpems OoJjblioe 3Ha4YeHUE IpuoOpeTaeT (pUHAHCOBBIN
KOHTPOIIb B OOIIIECTBEHHOM CEKTOPE, YTO MPUOOPETAET MPHHIUITHAIBLHO HO-
Bble ()OPMBI KayecTBEHHBbIE CBOWCTBAa. CTAaHOBUTCSl aKTyalbHBIM pacIlupe-
HUSI paMKH (YHKIUM CaMOKOHTPOJISI 32 CUET COKpAIlEeHHs CPE/ICTB BHEII-
HEero ayaWTa, pacCMaTpUBAIOTCS NMPHOPUTETHBIMU IPEIOTBpAIIAlONIe H
IpeIyNpPEeKAAIONINE ONIEPAMH OTKIOHCHUH OT OIOJKETUPOBAHUS, B HTOTE
OTBepras W3 IEpBOro IUIaHA TPAJAWIUOHHEIC “KapaTenbHble” (DHMHAHCOBBIC
Meporpusitiss 3 BHe. CremoBarensHO, MH(OPMALMOHHOE OOecredeHue
(dhopmupoBaHus (UHAHCOBBIX PE3YNIBTATOB B IyOJUYHOM CEKTOpE HE TOJI-
KEH OTpaHHYMBAETCs TOJBKO B paMKaxX (PMHAHCOBOTO ydyeTa, U TeM CaMUM
NIPUHYKIICH Pa3BHBACTCS IMEHHO B CHCTEME YIIPaBJICHYECKOTO y4eTa.

Udtwnpuyywi U.U.
Zmuhuwht hwdwjuwpwih wuhunbun, n.q.pe.
Maskamar@rambler.ru

UPRULRRUSPL 2ZUUUNPULELDP LUILLUYUL
aLU02USUuULLE D

Pulugh punkp. Jhpwqquyhtt hwdwnpnidutp, qunnnibuynipju
hwdwpdtpnipnit, qutph hudwnpbih dwjupguy, ZV0-h $hghjulut
swduh hugkpu

Uhowqqujhtt hwdwnpnudubph dpwqph (UZ0) wpyniupubpp
Yhpwoynid L tpypukph pughwinip ntnbuwljut qupgqugnidp
b wmqqkph puwpkltkgmipinitip quwhwwnbini, wqquyhtt mbnbkunt-
pintututnh wpynibtwybnnipniup pugwhwjnbnt b hwdkdwnt-
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1nt, bpyputph $httwbuwlutt htwpwynpnipnitinbpp JEpnidtng,
qupqugus tpypltph Ynnuhg qupqugnn tplpltpht ogunipyut
punupuwlwunipnit dpwlkint b gpubg sSwywjubpp npnokiny,
ontjwukph wwpnynitwlnipniup Yhpnistny, qubph dwlwp-
nujutpp vhpwqquyunpk hwdbdwnknt, dhpwqquyhlt ntntuw-
Jul htunbtgpnidu niunidtwuhpbjnt b nbnkuwut nkunipmnio-
ubkp (qupqugudwit dnpkjutp) dowllnt tyunwljutpny:

UZ0-h wpyniupubiph Jbpptwljutt gniguthoutph pyht tu
nuuymu’

* ptwlsnipjutt pyuwpwbwlp b hwdbdwwnynn tphpukph wnw-
pudpp,

* tpyph puwlympyut Uy push hwpyny hpufub ZUU-h
(Uhwutwjwt wpdnypny) pugupdwl] dujupnuyp,

* tpypp dwlwpnulng b ptwlsmipput dky ush hwpmy
2UU-h $hahljulyut Suugh hinbpulkpp puquyht kphph hunt-
duan,

* ZUU-h b gpw hpdtwljut punuppudwubph qunnnitw-
ynipjut hwdwpdbpnipniuubpp (F2),

* wipdnipuyhtl thnjuwpdbputpp b wyj

dtpoht mwutwdjulubpmd dwjpnnunbuwljut gniguiths-
ukph dhowqquyhtt hwdwnpnudubpp hppujubugynid G qunnni-
tumpjut hwdwupdipmipjut npnydwt htuph ypu: @anpnibw-
gnmipyul hwdwpdbpnipniip (22) ndju) tpyph wpdnyph dhw-
Ynpubph wyt pwuwlb k, nptt wmthpwdbtown E puquyhtt Epynph wp-
dnyph (Qud dh junidp Epypubph punhwinip wpunwpdnygph) by
dvhuynpny  wwpwipttph b Swnwjnipnibubph  hwdwnpbih
utnwtnupwn hwjwpwsdnt dknp pipbjnt hwdwn:

Puwlsnipjul kY 2ush hwoyny 2ZLU-h gniguthpli wpunwgn-
nud E Epyph mbnbuwljut qupqugdut dwjuppuyp b hwungh-
uwinud U20-h hpdtwljut wpyniupubphg dklp: 2011p. U20-ht
dwubwmygly t 194 kpyhp: Puswybu b unquuynwd kp Uk otish hwp-
Yny 2UU-h wnwybkjugnyt wpdtpubpp Yplhht gpugt) G Lnip-
ubidpnipgp’ 88670 @z UUL gnjup, Lnpytghwi® 61829, TYkjgw-
phwi® 51581, UUL-u' 49782, Uhphpjwunubpp® 43150, bojut-
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nhwi’ 42942, Uduunphwt’ 42978, Uduwnpwihwt® 42000, CTyk-
nhwi’ 41761, Yuuwnwut' 41069, Fhpdwthwui’ 40990 1 Aljghwui
40093 pnjuip: UMz tpyputph pwppnid wndjuy gniguihoh pupdp
wpdbpny weph E pull) ntuwuwnwp’ 22502 gnjwup, hull gusp
dwjupnulny Smweohljunnwup® 2243 gnjwup:

Unniuwly 1. 22 2UU-h vnupphp swihnidubp 1996-2011pp. Zudwp

8niguilihy 1996p. | 1999p. | 2002p. | 2005p. | 2008p. |2011p.

1. ZUU, Ujpn npud 661.2 | 987.4 (1357.0 |2242.9 | 3568.2 | 3777.9
2. UU'L gnpuph

thnpuwpdtp, npud 413 535 573 458 306 372
3. 2UU, Uju UUL gnjup

(1:2) 1601 | 1846 | 2368 | 4897 | 11661 | 10155
4. UU'L gnyuph 92, npud 105 165 177 179 156 187
5. ZUU, Uju @2 UUL

nnqup (1 : 4) 6297 | 5984 | 7667 | 12530 | 22873 | 20202
6. Qutiph hwpwpwuptjuh

dwlwupnul, % (4 : 2) 25 31 31 39 51 50
7. 2UU Uk oush hwoyny
w) &2 UU'L nnjup 1940 | 1580 | 2400 | 3903 | 7052 | 6696
p) %-ny UUL-h tjundudp 7.0 4.7 6.6 9.4 15.0 13.4

Unnuuwly 1-h wfjujubpp Jyuynd &, np 1996-2011pp. 22
wijutwljut 2VU0-u (wqquyhtt wpdnypny) wdk] k5.7 wiqud,
UUU gnjupny wpnnwhuwyndws® 6.3 wuqud, hulj @2-n]" 3.2 wb-
quu: 2011p. Zujwunwh 2VU-u @2-ny Juquk) £ 20.2 djpg nonjup,
npp 2008p. dwljwpnuih hwdbdwwn guwsdp t 11.7%-ny, hull Jkl
olsh hwoyny’ wpnku 5.0%-ny: Ujp wmwuppbpnipniup pugunp-
Jnud £ tpdws dwdwbwljuhwwngubnid 22 puwlsnipjut pdupw-
twlh wjwgnuiny, htyybu twb hwdwohiwphuyhtt htwmbuw-
ntnbtuwlut dguudwdh tkpgnpéniprudp:

22 2UU-h 2009p-h wijwiwlub dwjwp twhnpg nwupju
ujundwdp tjuqty £ 426.5 djpn gpudny Jud 12.0%-ny, htsp hw-
dwnphih qubipny Juqunud k£ 14.1%: Zkndquudwdwht kplnt wnnw-
nphubkpht (2010-2011pp.) 22 ZUU-u pupwghly qutpny w&ky k 634.7
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uinn npudny Yud 20.2%-n4, npp @2 UUL nnjupny wipnuwhun-
Juws Juqunid E pugudkup 10.0%° phnbu tjwnbihnpbiu (Unwn 5
Ujpn-ny Jud 21.7%-ny) L dbwny 2008p-h dwljupyulhg:

ZUU-h Ukl oush hwoyny wpdtputph UUL-h wndju) dwlup-
nujh tquundudp hwpwpkpulgnipmniip hwdwugpnidukph dpwug-
pnud widuiynd £ ZUU-h Shqhulwb swjwih hunkpu, npp Zw-
juutnnutunid 1996-2011pp. wék] L 4.7%-hg dhtish 13.4%-n: dtpohty
hwdwnpnudutph ndjuubpp Jyuynud B, np 200-h bhqhului
dwuwih hunkpup wpopiwphh gptpt ponp Epypubpnid wunhdw-
twpwp pupdpwinid By, ptg npnud ugt wybjh wbwnnt £ qup-
qugnn kpyputiph nlypnud: Ophtiwy, kptk qupqugus npnp tplyp-
ubkpnud ZUU-h dhghjujut dwdwih hunbkputbpp 1996-2011pp.
pupdpugl] b (Uduunnpuihw, @Epdwtthw, Ywhwnw, UkS Fph-
wnwbhw, Lhpbpjwugubkp, CYtnhw, dhyjminhw)’ Juqukng 80-
90%, hulj npnpubpnid b gpup unythul bduql bu jud withn-
thnju dtmgh] (Pinujhw, &wwnuhw, dpuwbuhw), wyw qupgqugnn
Epypubpnid wyn hwpwpbpulgnipmitubpp phunwplyng dwudw-
twjuopowinid wntjuqu wdk] Eu Jhuny swth (FEjunniu, @nip-
phw, LEhwuwnwl, Zniuquphw, Uwlnnuhw):

Uwluyly, qupgugnn tphputph hwdwp hnyd Juplnp E djpniu
Epyputinh hwdbkdwwnnipyudp ZU0-h dhqhjuljut swjuwih pupdp
wdh wbkdwybph dhgongny Ypdwwnbk] hbnmwdbwgnmipniut UUUL
2UU-h dkYy oush hwoyny dwljupguyh ajundwdp: Uy wnnidng,
hwnljuwtu, wgph Eu pujunid dkpdpupjut hwtpuybnnipniu-
utpp b ungdwdpwph npny wy) Gpypubkp: Ujuwtu, 2011p-h UZ0
wpniuputipny Bunnuthuygh phwlsnipjut kY pugh hwpyny 2UU-
h @2 wpdtpp Juqunid £ UUL-h gnigutihoh 46.3%-p, Lhunnduygh-
up' 45.2%, Znituquphuyghp' 45.0%, (niuwunwihup® 45.2%, Tw-
qujuuwnwbthupn' 41.7%:

Quunud kup, np Zujuunwth ntnbuwljwt qupqugdwut dhy-
twdudtn Spwgptpnid npuybu dwipnunbnbuwjut qupqug-
dwt hhdtwlwb ninkuhy (nbknklwwnnt duny) yhwnp E wpdwuiug-
npkp ZUU-h dhqhjujui dwywih hunkpuh twdnd wntduqt
40%-h uvwhdwutbpnd, wjuhtptt tkpujhu Jwjwuppulh tow-
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wuwnlnid: Cuwn dbp hwoquplubph, pu ppuljwbnipnit jnunw,
tpt 22 ZUU-h hwdwnpbih qutpny dhohtt nupkjut hwdkjwgh
wnbdyp Juquh 12.0%" hwyh wetkny twb UULV hadwywnwu-
ot gnigwthoh 1.3%-h swihny dhohtt wwwpbkliwt hwybjwdn:
2UU-h nhdpuunnph dhohtt mwupbkljut hwykjwdh yuhwwinwdp
4%-h opowtmjutinnud, pniy) Yuuw kupwunptint, np tpdwé dudw-
twwhwnjuwsnid 2VU-h kY ouish hwoyny @2 dbdnipjut tnw-
wuwwnlnudp Jhpujuwbwtw pupwughl qutpng 200-h swjwih hw-
JtEjudh dhohtt mupklut 16.0% nkduyh nhuypnid:
Zudwnpnidubph hwenpy Yuplnp hwydupluyhtt gniguithop
qutiph hwdwnpbh dwupnuly , npp gnyg £ wnwhu @2-h b wp-
dnyph thnppowpdtph (U®) hwpwpbkpulgnipniup, pun npod bp-
niutt b wprnwhwjnynmd tu 1 GUL gnjuph hwoyny wqquyht
wpdnyph vhwynpubpny: @2-h b UP-h dholt mmupplpnipiniun og-
wnwgnpdynid k npuytu wy) Epypubph hwdbdwnnipjudp «aydth b-
duly jud «ajbjh pwblp Epypubp pugwhwjnbne swthwihy:
Qutph hwdwnpbh dwupnuyh pungtputbpp hwoquplynid b
twl pun ZUU-h ogunuuugnpsdwt jpipupwisjnip pununnhsh:
Upluwphh Yuipjudpny puguwhwypnty £ uh ophtiwywihnip-
i, punn nph phwlsnipjub Ukl oush hwoyny 2ZLU-h wnwyby
pupdp wpdbpubphtt hwdwywnwupwind Ea qubph hwdwnpbih
dwljuppuljuiph wewyk] pupdp wpdbpubp: Oppwut wyn pdtpp
Unnbkunud Eu 100-h, wynput @2-u dnnkunmd E wndjuy Epiph wp-
dnyph wwownntwlwt thnjuowpdtphtt (UO-ht): Gpt hugtpuh wp-
dtipp ghipuquugnid k 100-p, wyw tpYhpp putty E puquyht py-
nh (unynpuwpwp UGUL-h) tjundudp, b hwjunwlyp, npputi thnp-
pwunwd Eu kpypubph wjuy hugkpuh wpdbpubpp, wnput Ldwut
Eu npputp nununid puquyht Epljph hwdbdwnntpyudp:
Zujuunwtth qubph hwpwpbpulwi dwwupnpuljp 1996p-h
25%-hg 2011p-ht nupdb) k 50%, wjupupt Yphuwyunlyty b dw
wuydwiwynpjws £ hswbu nhunwuplynny dudwbujuhungu-
onid huyjujut ypudh 41 dhwynpny wpdunpdwdp, wjiytu
qunnnibwynipjut hwdwpdbpnipjw 82 npudny wpdtqpyuwdp:
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ABOUT PRELIMINARY ESTIMATES OF THE
INTERNATIONAL COMPARISONS

Key words: international comparisons, parity of the consumer ability,
comparable price level, index of physical volume of gross domestic product.

The program of the international comparisons provides the
comparable prices and quantitative indices in various countries on
components of use of the gross domestic product (GDP). In this article on
the basis of the international comparisons given as the final global round
the main indicators of economic development of Armenia for 1996-2011
are considered.
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dCCHUCTEHT CEBepHOI‘O YHHBEPCHUTETA, K.3.H.

O IIPE/IBAPUTEJIbHBIX OIIEHKAX MEXIYHAPO/IHBIX
COIIOCTABJIEHUM

Krrovepsle coBa: MeXIyHapoOLHBIE COIOCTAaBIEHUS, NAPUTET IIOKY-
[aTeabCKOM CIIOCOGHOCTH, COIOCTABUMBIH YPOBEHD LieH, UHAEKC (HPU3HIECKOro
o6vema BBII

ITporpamma MeXAyHApOSHBIX COIIOCTAaBI€HUH obOecleyuBaeT IONIY-
yeHUe CPaBHUMBIX LIeH W KOJIMYECTBEHHBIX ITOKasaTesJeill B PasjIMIHBIX
CTpaHaXx II0 KOMIIOHEHTAM HCIIOJIb30BaHUA BAJIOBOTO BHYTPEHHETO
mpozykra (BBII). B nanHOM cTaThe Ha OCHOBE [AHHBIX IIOCJIELHETO
1106aJIBHOTO PayHja MeX/yHAaPOAHBIX COIOCTaBI€HUI PacCMaTPUBAIOTCA
OCHOBHBIe ITOKa3aTeIH SKOHOMHMYECKOTO pasBUTHA ApmeHuu 3a 1996-

2011rr.
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Uwhwljub U.U

Zyntuhuwjhtt hwdwjuwpwth huygnpy

H.thnun' xamuriartak@yahoo.com

2Uryuspu t4, $puuLUluuUL 2UC9UNUUL
LEMUCLUUESUUL ZPULUNULYPOLED

Putwh punkp. Jurwuywpswiiwl hwpyunnid, huplughl wpubu-
ynpnid, hupluyhl JEpuwhulngnipinil
Zupughtt  hwpquuuwhnipmiip  Juqulbpynipniuubph
gnpéniubnipyut Jurnwjwupdwt hwdwlupgnid  misnud £ dh
gupp putmppubp: Lwlu, Jupbnpynud £ hwplyynn - opjljintbph
pugwhwynnudp, tpp hwpdundwt hwdwlwupgnid pugplynid Eu
gnypwhwnlh, swhnipwhwplh, Bjudnwhwuplhh jud winigpu-
Uh hwpltph hupyuwt puquubpp: Shtwbuwjut hwydwunnidp
hwpluyht opjtjnnikph pugwhuwyndwdp jud hwpyuyht  gni-
Uwplbph npnodwdp sh qpunnud’ wju nignniupyudp wwhdwbw-
thwlytin dhuyt pnighknnuwghtt wwpuwynpmpniuttph dbw-
Unpdwt b dwpdwt wpdwbwgpdwdp: Zknbwpwp, Epk hwplughy
hwoyquwndwt unhpp pniok Unisynn hwpluyhtt gnidwpubph n-
poonudt E, wmyw $htwbivwljut hwpgundwt  dniughwt, Jug-
dwlbpynipyut b pnigkh dhol hwpluyhtt hwyduwuyuwhnipyui
ynnuhg wpnlt wpdwbwgpus wuwpunwynpnipniuubph hwydw-
onudt E:48
Gpypnpy. Jupbnpynid E hwplujht gnidwpubph dbwdnp-
dwtt wwhh npnonudp, Epp dwdwbwluyhtt Yuupdwspny hwdwnp-
dwt ki Eupuplynid huplynn Ejudninubpp b nputghg iduqk-
gnulubpp: Zupluwyht opkiunpnipiniip upquynpnid £ hwplynn

4 Ocnanos M.T., Hanorosas pedopma H rapMOHU3AIMA HAJIOTOBBIX OTHOIIEHUH. —
CII6.: 1997r., 334 c.,
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Ejuunintbph nt tJuqbgnidubph dwtwsdwb wyuwhp, npp hhdp k
hwunhuwtnmd hupluyhtt hwyquuywhnipjut Ynnuhg hwpluht
gnidwipubph dwynpdwt hwdwywnwujuwt ywhh wpdwbwgp-
dwt hwdwp:

Eppnpn. hwplughtt gnudwpubph swthnwdp, Gpp hhdudbnyg
hwupluyghtt optugpnipjutt Ynnuhg vwhdwiudws unpdbph Jpu,
wnwppbp hwpjunbuwlutph gény wpdwbwgpynid £ hwoybunne
dudwtuljuppewinid juquuljpynipjw §nnuhg pnigkht hwp-
Juplnn hwplbph gnudwpbbpp:

2nppnpn. hwpluyhtt wuwpnwynpnipinibbph juwnwpdwi
gnpédptipugh Yhpwhulnnmpinibp, tpp Phtwbuwjut  hwygun-
dwt Ynnuhg wpdwbwgpus pnigbinuyhtt uwpunwynpnipnii-
ubph dbwynpuwt b dwpdwb gnidwpbbpp pun hwplunbuwy-
ukph hwdwnpynud &t hwplughtt hwpdundwdp gpuigusé gni-
dwpubph htwn:

zZhugbpnpn. hwpluhtt yiwbwnpdwip dwubwlgnipnii
gniguipbkpbip, Epp juquulbpynipniip wowehlw gnpéniubinige-
jutt htn juwdws twhiopnp hwpyuplnid k pnigkwnughtt wup-
nuwynpnipjntubph dupdwt hp ppudwljut wpnwhnuptph gnt-
dwpubpp, twpwwntuyng Jdwpytihp hwpjunbtuwfubph juqdt
ni unnigquépp b npu hhdwb Ypw nnhkp npnunud quijhp dw-
dwbwljuopowtinid hwpluyhtt phinh phphwugdwt ninnnipjudp:

dhgkpnpy. hwupuyjhtt hwydbnympnibutph tkpluyugnudp,
Epp hwplujhtt mbusmpjutb E ubkpjuyugynd vinwinupun k-
nny Upwljus hwogdbnnt dudwtwljuopowtht ykpwpkpnn wnwp-
pip hupyuunbtuwlubnh gény hwpybkwnynipniuubp: Fwugh wyy,
hwuplugjhtt hwpywwwhnipjniip  ubkpphtt hwodbtwnynipmpiun L
wuwunpwunnid juquulbpynipjut junwjupdut yquhwbeubnh
pujupupdut tyunwlny, tkpjujugubing wpwidhtt hwplw-
wnbtuwlubph gény Alwynpyws gnidwpubtph ghtwdhlui, thwu-
wnwgh dhwynpyws hwpltph b nputg swihtph snnudubpp tw-
huwwnbugushg, pniobnuwghtt wwpunuwynpnipnititbph fuwnwp-
dwt pupwugpn:
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Snptpnpny. hwpluyhtt hnupbph JEpnusnipnitp, Lpp unwp-
Ynud £ hupluyghtt Jgupnidutph wpynibwdbn punupujuinipjut
Jupiwl qiwhunmy b gpu hhdwb Ypu pun nwphibph” hwdb-
dwnwljut Jipnisnmipnit Eu hpujuugynid wnwdht hwipluw-
nbkuwljutph dAtwynpdwt ninnnipmitubph Jekpumnndu, junnig-
Juwdpuyhtt mbnupwndtph, htyybu twb pgbnnuyhtt Wupnun-
nupnibtph Swipwpkntjuénipiut poyugdwt nuynnipjudp:

Yuquuljipynipnitubph  munbuwlwut  gnpénitbnipjut
junwjupdwt hudwlwupgnid nknkjunduljut quonh ptljug-
dwt mbkuwlnithg hwyuuywhwljut hwyyundwit hwdwlup-
qp hwintu kE quihu Epkp ninnnipnitibpny.

1. bhtwbuwui hwoguwnnud,

2. junwjupswlut hwodunnid,

3. hupluyhtt hwydwnnid:

Quuyws np hwydundw wyu Epbp ninnmipnitiubpt k) gni-
quhbtpwpwup gnpdbmid k. dhbiingt hwoquyhtt hudwlupgnid,
hpwjwuwgynid G YpYuwyh qpuigdwdp b juhuwn thnpulw-
wulgws Lu dhdjutg htwn, uvwluyit Jhwdwdwbwl hwinbu
El quihu hpkug 9$nitljghntiwy wpwbdbwhwwnlnipniuiubpny,
npnup pluntd i hwpyquuyuwhwlwb nkntjunynipmniu oguw-
qnpénnutph pwhbphg:

Yunwjupswut hwryunnid  hpwlwbwgynid E ubp-
nmunbuwfut npnomdubph hudpnpiwughntt wywhnydwi twyw-
wnwlny, Epp juunwpynid £ popupyus wpnunpuntuwlutph,
dwnnigus  Swowympnititiph  huptwpdtph  Yuynyjughw,
wpununpuijut ghipwswjuubph pugwhwynmd, sowhnyph dlhw-
Ynpdwt gnpéntiughtt JEpnidnipnit b wyj:

Shtwtuwjut hwpgundwt wyjujubpp dwnwynid tu wp-
wnwphlt oqumwgnpénnubph swhbpht (lwwnwlwpupubp, pwb-
Ytp, pwdubnbptp b wpb), tpp wnuw Yuwd wnnkughw) gqnp-
ospukputpp  hEwwppppynd  Eu juquuybpynipyub  Jdwpne-
twlnipyul, ubwilugdwt Yunwbgh, pwhnipwpbpnipjut jud
ontjuyuljutt hpwyhdwlp punipwgpnn wy) gniguthoubpny:
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Zupuhtt hwpquonidp, h wwppbpnipnit htwbuwmlu-
uh b Juwnwdwpswlwih, hwjuuwpuybu Swnuynid k hyyhu
Juquultpympjut, wbuybku § hwplujht dwpdhtiubph ow-
htpht: Uju juquuybpwyynd E hwplynn puquyh hudnpdw-
ghntt Alwynpiwt bywunwlny: Munh h Ynnthg, hwuplught
nbusnipjutp nbkntjunynipinit £ hunnpynid hwplught thn-
Jwigmditph hujuunhmput Jepupkpu; b dnu §nnquhg
Juquuibpynipyuipn qips t wwhnid hwpljynn  gnudwpubkph
hwpdupldwt wmudonnipnitubphg:*

Ujuybtu, sowhmpwhwpyh hwydbtnympjub tbkpljuyugniudp
hwipluyhtt hwpywndwb fuuinhp E: Unjuyt hwodbnynipjut nk-
ntjuwnjului hnupp dbwynpynid k dhtwbuwljuis hwogundw
hudwlwupgnid, puth np dhty wydd gnpénn hwrduuyuwhuljui
hwohdutph wjwuntd hwwnnly hwohdubp skt twpowwnbuynid
hwpljuyhtt hwoyundwi hwdwp:

Zupluhtt nintjunjujut wpwtdiuwgws hnuph dhw-
Ynpuiutt wpnidny tyywwnwjuhwpdwp .

Upwghli. Yhpunky hwpljughtt - hwpquplubpnud plingplyynng
Ejuunintbtph b swhiubph uhtiptnhl hwwnntl] hwohdukp,

Eplypnpn. Ykpnhhojuy hwphdubpm] b hwpquyhtt pnpulgnt-
pniubpny  juquuwynpl] hwpluyhtt hwyyundwt hwdwwwp-
thull hwdwljupg,

Bppnpy, htnbkgnpt] hwpluyght b httwbuwlub hwyyundwi
hwdwlwunpqbpp:

Zwplujhtt uhtiptwnhl hwphdukph  Yhpuenuip hwpquyght
wwund sh Eipunpnid hwwnnt quuh wgkjugnid: ‘Ldwb juungnph
musnudp Ukp upshpny htwpwiynp E gnpénn Ejudnunubph b
dwipuutiph hwphyukph pwnwihy swsljwgpbnht ;pugnighs «Yunpg»
wykjugniuny: Ujuyhu, dhtwbnwlut hwodundwt hwdwlunp-
gnud pungpldws sSwhuubph b Bjudninubph swsjugpkpht jpw-
gnighs hhugkpnpy thp sh wbjwgdh, huly hwpluyht hwpjwodwh

4 Xynaxosa A.W., Bpogckuit M.H., Bpoackuit I'M., OcHOBEI HaIOr00GIOXEHHUS.
— CII6.: EBpometickuit mom, 2002r., 349 c.,
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hwdwluwupgnid gqnpénn wyn hwohdubph swéslwuqpbpp hwuntu
Jqut wytkjmugus 0 thony:

Ujuyku, wpunwungpuiph Judwnphg hwunypp  dhttwbtiuw-
Juwt hwrdundwt hwdwlupgnid jupdwbwgpyh 6111 uhtpbnhl
hwoynid, hulj hwplughtt hwpguwndwi hwdwlwpgnid 61110 uhb-
ptwhy hwoynid: Lnyt YEpy Judwnph hupuwupdtpp jawytpy-
Jh hwdwywnwupwbwpwn 7111 b 71110 hwphdukpny:

Zupughtt hwpqunnudp  juquujbpyymd £ hwplgnn Ejw-
Ununtikiph b Wwgbgnultubph wpdwiugpdwb b wdthnthdwt hwdwp:
zZhnlwpwp, h nmuppipmpnit htwbuwljuts hwpqundwit, huplju-
jht hupduuyuhmpniind Bjuununtbpt nt swhubpp qpuitighihu
hwoyuyht dwjEpunudutipnid hwpgh sk wntmd pypwlgnn hw-
duyuunuupuut wjnhdutpp jud wupunuynpoipniiatkpp, putth
nn nfjuy Rhypnud npuitip niumdbwuppdwb wnwplu sk

zhnbwpwp, hwpluhtt hwyuedwt hwdwljupgnud Byw-
Uniinbbph jud Swjuubkph Yplhuwlhh gqpubgdwut twyuwwnwlny
tywunwjuhwpdwp tup quiunid hwohdubph qopénn wjwbh tp-
pnpn quuntd pungplykpne tnp hwohy 361 «Zwpughtt Ejuidnin-
ubp b bjugbkgnidubpy wtduidwdp: Zwoyh phpbnnd  jupdw-
twgpkt hwplpynn Eyudnunibpp, hul Ypinhund tuqbgnidih-
np: Quwuwnnpkl, hwoyh pghphnught b Ypinhnwghtt gnudwpubph
wwpplpnipynitip hpkuhg Yubpuyuguh hwpljwght puhnypep, nph
ujundwdp hwpgunplynid k owhmpwhwnl (nku ujup 1):

1S 361 us

hwnlyynn
(A) GUwanunGbp | Gjwgbtignuibbp & (B)

hwnldnn } (A)— (B)
whniyp

Llwp 1. «Gwpluwjhb Gwdntnbtp L GdwgbgniibGtp» hwayh
qnp nLﬂLanjLuﬂ ljbrw,ulthljnqjldJ

0 Lnipnipyuitt U, Zupluyghtt hwoguenud, “Stunbuwgbn”, Bnp., 2006p., ke 64
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Luitth np wpwewnlynn 6-pn b 7-pn puubiph hhuiquithy 0-wjut
Jupgny b 361 «Zwpluyht Bjudnunutp b ijugbgnidutps hwdwnpnn
hwohyubpp pungpiguws sk dhtwbuwljus hwygundwt hwidwljup-
gnid, wyw hwoybunnt dudwiwjuppewth wjwpunhg htunnn npuip
skl thuljynud: Mupquutu hwenpnnn dudwujuwopewinid, qpnjw-
Jul dtwgnppubpny  JEpupugdwt B Gupwplynud:

zupuyhtt  hwyuuywhnipjut hhdtwwt jughpubpht b
nuuynid ny dhuytt hwplyny Ejwdnintbph b pputghg tjuqtk-
gnulubiph wpdwbwgpnid nt pwhmpwhwplh puquih npnonidp,
wyt hwpluyhtt n1 $httwbuwljus hwyyundwh qnpénn wyn Lplyne
wnwidtiwgyué hwdwlupgbph huwnbgpnidp: Gpt dh Ynnuhg,
dhtwtvwjut hwyduenidp pwhnipwhwplh hupldwi puquhte
gniiwunpp wnwbtnud £ hwpljuyhtt hwpguenudhg, wyw dyniu §nn-
uhg, huplujhtt hwygurnudp Ejudninubph b Swjuuwyghtt hnuph
nbntjunynipmitp  dtnp b phpnud $htwbiuwljutt hwyduuw-
hmipjnithg: Zbkwnbwpwp, gnpstwljuinid wthpwdbonnipni L
dwgnud thnpujuyulgkint hwplughtt b $htwbvwfut hwydu-
wwhwlwbt hwdwwupgbph ntnkjunyuljut hnupbpp:!

Zupyundut wnwtdtwgyus hudwlupgbph nknkjunduljut
hnuptph thnpjujuyuygduts hhupnid gpynid L htnlyuy juwp.

Zujuywhwlwi swhnype (+,-) &umdubkp = Zwplught swhnyp
Zuplughtt b $htwtvwlut hwydundwt  thnpjuyulgdu
upubdwit gnyg k wmujhu (nku tup 2), np nbnkjunguyjub hnupk-
nh pughwipugduwé hadwnpdwb hhup i swnwynid 331 1 361 hw-
ohyutipp: Gpt 331 hwpdh phphnnd wpdwtwgpynud Eu bhtiwtiuw-
Jul hwojundwl swuubpp, www 361 hwoyh Ypnhnnd hwplu-
jht hwpdundw swhubpp: Lnyt uljqpniupny, htwbuwljue hwy-
Jundwt Ejudninttipp gpuiigynid B 331 hwpyh Ypbghunud, huly
hupljught hwpdundwi Kywdnunbpp 361 hwodh phplnmad:

51 CraposepoBa O.B., Opuamsmm H. /1., Hanorosuit mponecc. [lox penakmueit H.M.
Kopmrynosa, M.: KOHUTU-IAHA, 3axon u npaso, 2004r., 192 c.
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ZEknbwpwp, Ejudnnubph gény hwpluyhtt tywwnwlubpnyg
Junupjus ogpunidutinh wdthnth gnidwpp npnpbjhu hudbdwwn-
Ynud Eu 331 hwoyh Ypknhwnughtt gnidwnpubkpp 361 hwoyh phpbunw-
jhtt gpuiugnidubph htwn: ‘Unyt uljqpniipny, swjuubkph gény hwplw-
jht tyunuljubpny junupdus £ogpunidubph widthnth gnidwpp
nnnobihu hudbdwwnynid G 331 hwpyh phphnwght gnudwpubkpp 361
hwoyh Yptinhinnuyhtt gqpuingnidutiph htn (inku uljup 2):

GlwinLinGtp

(331 hwipdh Gntinpun) wzywww-

Ouwfuubip hwywh

(3317 hwpih nbpbin) whnyp
acsnruLLr

Swplynn GYwdniinGtin

(3671 hupyh nbiptin)

Lywqgbignialbp Swplywjha

(367 huipdh Gntinpun) 2whniyp

Lwp 2. Iwpluyhl L hlwbuwyuwb hwrwenidbGbph nbnGyuwnyw-
Ju thnfulwwwlygndp

Cunn nnupphpulqus tjudninubph b swhuubkph, $htwmbuw-
Jut b hupyuyhtt hwyundwi mintjunuljut hnupbph thnju-
Juyulgnidp tywnwwhwpdwp £ ppujubugut) ny ph 331 L
361 hwohyulph gqpuiignidibph hwdwnpnidny, wy; wyn hnupkph
wywhnynn wpwidhtt hwdwubn hwohdukph opowbiwnnipjniuuk-
nh hudbdwwnnuiny: Ldwt hwdbdwwnnidutph hhupnid unphg
gpynud kbt hwplughtt b hwyquyuwhwlw swhnypubph Juwh
wwwhnynn Lounnmdubkpp:
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THE HARMONIZATION ISSUSES OF TAXATION AND
FINANCIAL ACCOUNTING

Key words: managerial accounting, taxation planning, taxation controlling

Financial accounting is provided information to external users
for their decision making purposes and in current is not in harmonization
with tax accounting. The Armenian Chart of Accounts is formatted in
order providing information for financial statements preparation. In
article is suggested to install new accounts’, which is systemizing
taxation information and corresponding with financial accounting
framework. This will make condition for efficiently supplying
information for tax planning and decision making in taxation process.

Aiipazam A.C
couckarens CeBepHOro YHUBEpCHUTETA
Caakan A.A
couckarens CepepHoro YHusepcurera
IIPOBJIEMEBI TAPMOHU3AIINNA HAJIOI'OBOI'O
OMHAHCOBOI'O YUETA

Krroesle croBa: ynpaBleHYeCKHI ydeT, HaJOrOBOe ILIAHUDPOBAHUE,
HaJIOTOBBIMA KOHTPOJIb

OuHaHCOBBIE yYeT mpexcTaBiseT HHGOPMALMIO JJIsi BHEIIHUX
TIOJIb30BaTejiel C IeJbI0 IPUHATHA C UX CTOPOHBI YIIpABJIE€HYECKHX pe-
eHuH. O,I[HEIKO HBIHE 3TOT IIpOLeCC HE€ TapMOHHMN3MPOBAH C HaJIOTOBBIM
Y4IeToM. HPHMeHHeMLIfI B APMEHI/II/I IIJIaH 6yXI‘a]ITepCKI/IX CYeTOB HUCIIOJIb-
3yeTcs ¢ Iebio NpeAcTaBlIeHns HHGOPMAIuU IJIsS COCTaBJIeHUs GUHAH-
coBO#1 oT4eTHOCTHU. B craThe mpesaraeTcs BHeCTH HOBEIE CUeTa, KOTOPBIE
CHCTEeMAaTH3UPYIOT HAJIOTOBYI0 HH(OPMAIWIO B PaMKaX B3aMMOCBI3aH-
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HOCTH ¢ GUHAHCOBEIM y4yeToM. [Ipu aTom co3zarorces ycinoBus A adpdex-
THUBHOTO IIpeJiCTaBIeHNI NH(DOPMALUK A1 HAJIOTOBOTO IJIAHMPOBAHUA U
yIIpaBIeHYeCKUX PelIeHN B CUCTEMe HaJIOTO000I0KEHNUS.

Mohammad Reza Sadeh Meymandi
Centre of Education Research in Shiraz
Research Associate Islamic Republic of Iran

mohamad meymandi@yahoo.com

ECONOMIC DEVELOPMENT AND EDUCATION
CORRELATION INTERPRETATION

Key words: human capital, human development index, knowledge-based
economy, investment in education

Economic growth is a process the main basis of which is the growth
of GDP. The growth planning is done with the aim to equip with facilities
and natural resources to produce more required commodities and
services. The government should find a serious solution for the human
resources in education and the costs related to that under the title of
investment and should consider this in the economic development plans
and the 20-year prospective plan as an important section. This point
should be considered that based on the basics of the fourth development
plan and Islamic Republic Prospective in the horizon of 2025 Iran will be
a developed country with the first economic, scientific and technological
position in the region, with Islamic and revolutionary identity, inspiring
in the Islamic world and through fruitful and effective interaction in
international relationships. This can only be achieved through planning
in education based on knowledge- orientation in the present age.

The paradigm of knowledge -orientation can be propounded as a
comprehensive development platform with a considerable ability to
explain the development process. Attending the issue of knowledge
which is proposed in the 20-year prospective document and in the fourth
development plan as a critical axis is so important. During the past 50
years systematic efforts were done to explain the achievement of
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development, but still many countries (in particular developing and less
developed countries) seek development. This issue is the mental concern
of many thinkers. In this regard, numerous theoretical paradigms are
introduced in an evolutionary process of which the knowledge (-based)
economy is the newest. Attending the development of necessary
capacities to ascertain the development is the common feature of such
paradigms which is stressed in all of them. Although capacity
development in any paradigm is sought through a particular way such as
physical investment, education development, health level enhancement
and/or technology development a crucial difference exists between the
knowledge economic paradigm and other paradigms which is the
attention to the degree of applying these capacities. In the other words,
the previous paradigms have emphasized the capacity development
mainly from aspects such as physical capacities, human resources
development, and technological development relying on the essential
assumption that the capacities created will be applied properly. The
knowledge economy paradigm value both aspects namely capacity
development and appropriate usage of that and dismisses this determining
assumption.

Familiarity with cost measurement methods and advantages of
educational systems is the most critical factor in economic and social
development, and economic and social development facilitates the better
education. Economic growth is one of the important objectives of most
countries but is applied with different objectives in developing countries
and developed countries. In developed countries it means the decrease in
unemployment and the increase in peoples' social welfare. In developing
countries it both means attempt to increase GDP and enhance the welfare
standards to a level enjoyed by developed nations. The role of education
as a tool for development and economic development is different.

The modern social-economic existence is considered from the point
of view of the science and educational prosperity, where during the
changes the role of knowledge and information are becoming significant.
The rising knowledge intensity of the world presented education as a
value to all participants in the economic system. Taking into consider the
fact, that the existing modern world developments offer new challenges
to the countries for adopting flexible economic policies with respect to
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knowledge and education, from receiving, adopting, developing to using
it in economy in an effort to have a sustained long-run economic growth,
it is necessary to point out: what is education and economic growth
interdependence.

There are various definitions for economic development. Lewis>
(1988) says that economic development is a process which increases the
income per capita in long run. Kuznets® (1966) maintains that economic
development is a process which increases the production capacity and the
diversity of products in a society in long run. But generally, we can say
that development is the improvement process. Regarding a set of indexes,
criteria, and values, development is the improvement process of scientific
and technical foundations of production and the standards of living
>4(Taheri, 1996).

Examining world economic developments, four specific periods can
be recognized. In pre-eighteenth-century era, agricultural revolution
took place. There the driving force was labor, the size of economy was
small, and land was the source of wealth. Slaves were the human
resources for labor. Eighteenth and nineteenth centuries were the second
era in which industrial revolution was happening and the driving force
was steam engine. The size of economy was increasing and regional
economies were emerging. Wealth source included natural sources, coal,
and so on. Human concepts had also been changed to terms such as blue
collars that were educated and skillful people who did not work as slaves.
The third era was late nineteenth century and twentieth century. The
second industrial revolution had happened in this period. Here the
driving force was electric motor. Regional-international economies had
emerged and energy (especially oil) was the source of wealth. White
collars acted as human resources, individuals who had more expertise,
using their mind more than their hands. And finally, the fourth era is late
twentieth century and 21 century. The third industrial revolution or

52 Lewis, W.A. (1988) "The Roots of Development Theory," in Hollis Chenery and
T.N. Srinivasan, (eds), Handbook of Development Economics, vol.1, (Amsterdam:
North-Holland), pp. 24-26

3 Kuznets, S. (1966) Modern Economic Growth . New Heaven. Yale university
press, p. 104

> Taheri, Shahnam. 1996. Economic Development and Planning. Arvin
Publication, p. 233-234
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information technology revolution has happened in this era with
information as its driving force. For the time being everyone who has
more information will have more control over economy. Economy has
been globalized in the fourth era and knowing is the source of fortune
and wealth. One can see that the source of wealth has been shifted from
land to natural resources, energy, and science. Also human resources have
been changed into science-based labor. This trend shows that science-
based economy has already been shaped with the reliance of the
economic development on science rather than natural resources
(Me’marnejad™, 2010).

Labor is an important factor in modern economic growth. It is not
only dependent on the number of labor but also on their efficiency and
productivity. As Kuznets®® (1966) maintains, Europe’s population
increased about 433% between 1750 and 1950, while this rate was 200%
for other parts of the world. Population growth rate was about 5 times,
but national income per capita increased about 10 times in this period.
The main cause of this national income growth, in such situations, was
only labor’s efficiency. This phenomenon is known as human capital
formation (Gharehbaghian®, 1994), and this is recognized as one of the
outcomes of education in society. Almost all of the education economists
maintained that such institution is central for a multidimensional
development. Through educating experts, the education system plays an
essential role in supplying at least two main factors of generating
knowledge, professional labor and the management of resources. The
management of natural resources possible by human resources, and
education is an instrument that improves the quality of human resources
thus providing for a proper investment (Mohammadi®3, 2002). In Iran, the
Ministry of Education is responsible for the education of six-year-old

> Me’marnejad, Abbas. 2010. Weekly Magazine of Economics and Financial
News. No. 313.

%6 Kuznets, S. (1966) Modern Economic Growth . New Heaven. Yale university
press. pp. 95-97

57 Gahrehbaghian, Morteza. 1994. Economy of Growth and Development. Tehran:
Nashr-e-Ney Publication, Second Edition, p. 104

8 Mohammadi, Alireza (2002), Investigation into Human Capital's Role in
Production Growth of Fars Research Council of Fars Education Office, p. 72
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children for twelve years, and in general, tries to achieve the general aims
of education within the country.

The education is a process of creating, developing human being
through learning of past experience. It extends body’s abilities with an
objective of getting knowledge and professionalism, creates human
capital, standing the important pillar for a knowledge based economy and
a guarantee for quality life as well (see figure 1).

Innovational base

Productivity
growth

Figure 1. The cycle of transformation to a knowledge-based

economy®

The neoclassical school, which formulated in the world economic
rapid industrialization period, by wusing the exogenous production
functions, showed that the capital accumulation is needed for exponential
and thus long run sustained economic growth and, therefore, productivity
growth. N. Kaldor® (1963) empirically revealed that a/ the output per
capita increases during the time, and its rate of growth does not decrease, b/
the physical capital per worker increases during the time, ¢/ the real
income level is mainly stabile etc. Overall, they correspond the growth
theories of neoclassical school.

The long-run growth issues have again become a modern topic from
the middle of 1980's.8! Now, empirical studies showed distinctions from the

% Composed by author

0 Kaldor , Nicholas( 1963)." Capital Accumulation and Economic Growth." In
Friedrich A. Lutz and Douglas C. Hague, eds., Proceedings of a Conference Held
by the International Economic Association. London: Macmillan, p. 86

1 North, D. (1990), “Institutions, Institutional Change and Economic Perfor-
mance”, Cambridge University Press, Cambridge; Barrow, C. W. “The strategy of
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previous facts. For instance, P. Romer®? (1990) empirically showed that a/
the average growth rate may not correlate with the income per capita, b/
the growth rate of international trade positively correlates with the growth
rate of the production, c/ the capital growth isn’t a sufficient fact for the
explaining of production growth. In the result, some countries (Venezuela)
of high income level group moved into those with lower or vice versa
(Southern Korea, Singapore).

As it became impossible to explain those occurrences with capital
accumulation in the framework of neoclassical theories, the modern
growth theories tried to explain newly the rapid growth of residual part of
production functions in some countries. At that period, those countries
described with the employment rate reaching its possible maximum rate in
industry, transformed from industrial economy to postindustrial,
characterized with new strength and quality of productivity growth.®

In this context, first researches have made P. Romer®* (1986), R. Lucas®
(1988). They explained the growth of productivity or unexplained residual
with the conception of human capital.

The second wave of growth models got the name «Research and
Development, R&D».

In order to explain the residual rapid growth, Barro, Sala-I-Martin®
(1995) considered the development and adoption of innovations and new
technologies my means of trade among countries.

Finnaly, new group of researchers showed up in 1990's. It is the
authors' opinion that the valid explanation of growth is in the institutes.

selective excellence: Redesigning higher education for global competition in a
postindustrial society”, Higher Education, 41, 447-469; Robert E. Hall, Charles I.
©2 Romer, Paul (1990), "Endogenous Technological Change". Jornal of Political
Economy, 98, October, Part II , S71-S102
6 Sargsyan H, Antonyan K.AIPRG Annual Conference “Looking Forward: Global
Competitiveness of the Armenian Economy” on May 17-18, 2008, Washington,
DC, pp. 5-7
64 Romer ,Paul M. (1986). "Increasing Returns and Long — Run Growth". Journal
of Political Economy, 94, October, 1002-1037.
6 Lucas, Robert E , Jr(1988)"On the Mechanics of Economic Development "
Journal of Monetary Economics, 22, July , 3-42.
% Barro,Robert J.,N. Gregory Mankiw, and Xavier Sala - i- Martin (1995)." Capital
Mobility in Neoclassical Models of Growth". American Economic Review, 85,
March, pp. 103-115.
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According to them, institutes are a prism in the “investment-output”
relations, and their improvements result to the "investment quality
improvement or investment productivity growth (which is the output from
a unit investment)", and thus “quantitative improvement of growth”.”

Examining the factors affecting on development in developed
communities indicate that most of these countries enjoy capable education.
Crystallization of education is in training committed, expert, and scholar
work force. In the world today, in which science and technology with the
broad growth is considered as the critical factor in economic, social, and
cultural development process of human communities, educational
foundations and systems have great and important roles.

Increasing attention to the type and development of education is an
undeniable necessity raised by the fast pace of changes in different
economic and social activities. Scientific and technological advancements
in today world and the speed of changes and transformations in scientific
and technological methodologies is so quick and wonderful and negligence
of the necessary education and coordination and conformity of qualitative
and quantitative level and human force with the level of scientific and
technical growth generates numerous problems on the way toward
economic and social development of the community. Education is the main
element of development in each country and its necessity is a new issue in
economic science and other sciences in the scope of social science
manifested in knowledge orientation and all countries are trying to achieve
that day and night. Today, in economic aspect, knowledge economy is
emphasized by most of economists. Now, as we are moving toward
globalization, human in 20% century moves with such a speed that it lags
himself.

Iliteracy and poverty of knowledge entails global problems. We
should be leading in solving the scientific issues in the present world and
should invest in this important task. To obtain knowledge and literacy, the

67 Jones, “Why Do Some Countries Produce So Much More Output Per Worker
Than Others?” , The Quarterly Journal of Economics, Vol. 114, No. 1 (Feb., 1999),
pp. 83-116; James D. Gwartney, Randall G. Holcombe,Robert A. Lawson,
“Institutions and the Impact of Investment on Growth”, 9600 Garsington Road,
Oxford OX4 cDQ, UK, 2006, pp.259-270.
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insight and necessity of education is known in many countries and their
endeavor is to improve this essential element, and it presupposes the belief
that knowledge is power. Of course, today in the present world illiteracy,
education, inability, and the requirements of developing and undeveloped
countries is the main factor in their all out dependency on other colonizing
countries.

The world today has found out that education is a type of national
investment. And every country which tries harder in this way will enjoy
higher economic, social and cultural development in the future. Human
capital gained by education is a main factor of growth and development.

Human resources form the main principles of nation's wealth. Capital
and natural resources are subsequent factors of production. While humans
are active factors accumulating the capitals, they operate natural resources,
accumulate social, economic and political organizations and promote the
national development. Obviously, a state which can n develop the
knowledge f its people and enjoy it effectively in national economy cannot
develop anything else. Education enables the work force to make better use
of machineries, equipment and technology and apply them more precisely
and on the other hand education increase the scientific-technological
capacity of individuals to do applied research, invention, and discovery and
make the work force conform themselves to the continuous changes and
revolutions created in capital commodities.

Golabi (1988) believes that educational system in today world is as the
main and effective factors in economic and social transformations has
focused its critical duty on all-out education of individual and prosperity
and growth of the talents of community members and training expert and
proficient work force and transference of cultural, scientific and technical
values.®® Mc Mahon regards the education as the first factor in development
and states that increasing the community's knowledge, creation of proper
proficiency in the community, professional skill, life skills and healthy
living skills and training healthy generation capable of running the

¢ Golabi S (1988). Research on Educational Planning, Tehran : Ferdos, p. 49
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development and community's progress are three if's which the Education
department should possess.*

The real independence of any country relative to its abilities is in
removing the dependence and proving the self sufficiency from other
nations. No country can achieve real self-sufficiency unless it trains and
have in place committed and expert work force required for its activities.
Today education is regarded as the origin of changes and social innovations
in the society. The foundation of education is in interaction with social
transformations. education is the gradual flow and process, cultural, social
changes and national development. Change in education, means to do
works and programs and trends in a different manner and considering the
expansiveness and variety existing in the social structure of the society.
Planning, technology and innovations in methods and ways are new
elements affecting the changes and improvement of works and their
desirability. Education should be an offsetting tool in changes and
innovations. The purpose is development, change, and desirable and all-out
transformation in economic, social, political and cultural fields depending
on growing of educated brains who can research, innovate and conform
themselves with the environment.

Myxamen Pe3za Capneii Meiitmanau
HaywumsIit cOTpyZHUK, LIeHTP 00pa30BaTeIbHBIX
ucciegosanuii B [llupase, Mciamckasa Pecrry6mka Mpan

HWHTEPIIPETAIIA B3BAUMOCBA3AHHOCTHU
SKOHOMMYECKOI'O PA3BUTA 1 OFPA3OBAHNA

KmroweBsle croBa: yenoBevecKuii KamuTaa, WHIEKC 4eJI0BEYECKOTO
PasBUTHsA, HAYKOEMKas SKOHOMUKA, MHBECTUIUH B 06pa3oBaHue

HayxoeMxas 5KOHOMHKa BBICTYIIaeT OCHOBHBIM (aKTOPOM KOHKypeH-
IMHU Ha MeXJyHapoZHoM ypoBHe. C OZIHOH CTOPOHSBI, pa3BUTHe 3KOHO-

®  Mahon and Walter. W,(1998), “Education and Growth in East Asia”,
Economics of Education review. Vo.17, p. 41-43
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MUKU Ha 6ase GyHZaMeHTaJIbHBIX HAYYHBIX PaspaboTOK TpeGyeT BBICOKO
KBUIN(UIVPOBAHHBIX CIEIUAJINCTOB, C APYTOH CTOPOHBI, ITOATOTOBKA
STHX CIIEI[HATHNCTOB TPeOyeT CyIIeCTBEHHBIX SKOHOMUYECKUX PECYPCOB U
WHBECTHLMH. B craTbe paccMaTpUBAIOTCI TeOpeTHdYecKHe IpoOIeMsbl
TapMOHU3ALUY Pa3BUTUA SKOHOMUKU U 0GPa3OBaHMUA M OGOCHOBBIBATECS
LeIecO00pa3HOCTh PACUIMPeHUA WHBECTULIWH B IIpolecc o6pa3oBaHUA,
YTO B KOHEYHOM HTOTe IPUBOAUT K POCTY SKOHOMUKH.

Unthwdty Nhqu Uwmylyy Ukpdwiinh
Chpwqh Yppwlu hbnnwgnuinnipnitubph YEtunpnt,
ghunwhiwwnny, bpwtth Pujwdwlwh Zwipuybnnipmit

SLSEUUYUL ULP B9 U eNhe3UL
oNuLeranronkesuL UtuuvufuunkhUC

Unwhgpuypls punkp. dwpnuyht juwhwnw, dwppuyhtt qupgug-
dwb hwdwphy. ghunbkjhpuhtip ntnbunipniy, bbkpgpnidubpp Yppne-
pintunid

Ghunnwnwp  mbnbumpniip dhowqquyhtt  dwjupnulnud
hwunpbu £ quihu npytu Upgnitbwlnipjut hhdbwlwu gnpént: Uh
ynnuhg, hhdtwpup ghnnwjub dpwlnmdubph hhdwb Jpu qup-
qugnn nbwnkunipmniip quwhwiond b pupdp npujuynpnid ni-
ukgnn Jwubwgbunubp, uUmpiu Ynnuhg, wn dwubwgbunbbph
Uppnipniip wwhwignd £ kuljwb mbnbuwljut nhuniputitp b
ubpypnudubn: Znpduénid pubwplymid B nbtnbunipjui b Ypp-
pripjul qupgqugdut tbppustwligdut nkuwljut hhdtwhpb-
nhputp, hhdtwdnplny Ypplut nnpunid ukpnpnudubph ply-
Juyunidp, np h yhpen mbntuwluwi ws Ewywhnynud:
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PRO-CYCLICALITY PREVENTION ISSUES IN BANKING
SECTOR
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Usually business cycle consisting of four periods representing different
points in a typical cycle: trend, trough, peak, and back to trend. Each point in
the business cycle is characterized by a different probability of default on
securities and loans. To construct the normal business cycle, the defaults on
loans and debt securities were assumed to change with the pulse of the cycle,
increasing during economic downturns and decreasing during upswings.
However, the world financial economic last crises is came to prove us, that
business crediting process in Armenia still not have pro-cycling reflections.
Actually, even in crises period, when the gross domestic product in country
stridently come down, the indicator of crediting/GDP is presented up
growth predisposition, because of increasing loan intervention in economy
from Armenian commercial banks (see figure 1).

80.0
60.0 —e— bank assets /
GDP
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Figure 1 The tendency of crediting /GDP proportion in RA”

70 www. armstat.am
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For international banks a key improvement in the Basel II framework
is enhancing risk sensitivity assessment in pro - cyclicality process. Yet
this very feature is associated with the unintended effect of heightening
its pro-cyclical propensity. Basel II recognizes possible business cycle
effects and how they should be addressed in both Pillar 1 (minimum
capital requirements) and Pillar 2 (supervisory review process) of the
framework. If Basel II is properly implemented, then greater risk
sensitivity can lead bank restore capital earlier in a cyclical downturn,
thus preventing a build-up of required capital when it could amplify the
cycle. Under Basel II’s Standardized Approach, risk weights are based on
external ratings constructed to see through the cycle, so that cyclical
effects are muted. It is in the internal ratings-based (IRB) approaches that
deterioration in credit risk feeds more directly into the capital
requirements. The three main risk components in the IRB approaches
(e.g., probability of default, loss given default, and exposure at default) are
themselves in by cyclical movements and may give rise to a cyclical
impact on banks’ capital requirements.”!

Basel II includes mitigating measures to address these concerns.
Although Pillar 1 does not mandate the use of through-the-cycle models,
it promotes estimates of risk components base on observations that
“ideally cover at least one economic cycle,” and whose validation must be
based on data histories covering one or more complete business cycles.

However, pro - cyclicality prudential tools in Basel II framework
is not work efficiently in world financial economy last crisis period.
Consequently, Basel III sets out two key buffer measures to address pro-
cyclicality a capital conservation buffer and a countercyclical capital
buffer: The Committee is introducing a capital conservation buffer
framework requiring banks to build up a buffer of CET1 capital in excess
of the minimum CET ratio. The buffer requirement is aimed at
preventing a re-occurrence of the recent financial crisis where a number
of banks continued to make large distributions in the form of dividends,
share buy backs and large compensation payments even though their

71 Badertscher, B.A., J.]. Burks, and P.D. Easton, “Fair Value Accounting by
Commercial Banks during the Financial Crisis”, //The Accounting Review 87,
2012. pp. 59-60.
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financial condition was worsening. The framework reduces the discretion
of banks which do not hold sufficient capital in excess of the regulatory
minimum, to distribute earnings. The idea is that retaining a greater
proportion of earnings during an upturn to build up a buffer will help
ensure that capital remains available to support business operations
during times of stress and therefore reduces pro-cyclicality.

According to principles of Basel III, banks must maintain a capital
conservation buffer of 2.5% of risk weighted assets, over the regulatory
minimum capital requirements.”? The buffer is capable of being drawn
down, but supervisors must be involved to ensure that the capital plans of
the bank include rebuilding the buffers over an appropriate timeframe.
Capital distribution constraints are imposed on a bank when its capital
position falls within the conservation range. The constraints only relate
to distributions, not the operation of the bank. Distributions are defined
as dividends and share buybacks, discretionary bonus payments to staff
and discretionary payments on other Tier 1 capital (see table 1).

Table 1
Limitation of Profit Distribution in Banks Capital
buffer required percentage achievement process’
Buffer pproportion in capital % Restrictions of profit
distribution %
< 0,625 100
0,625-1,25 80
1.25-1.875 60
1,875-2,5 40
>25 0

However, the distribution constraints are greater as a bank’s capital
buffer range falls further towards the minimum capital requirement. At

72 Global systemically important banks: assessment methodology and the additi-
onal loss absorbency requirement Rules text, / BCBS, November 2011, 1. 23

73 Basel Committee on Banking Supervision. Basel III, “A global regulatory
framework for more resilient banks and banking system, /Bank for International
Settlements, June 2011, p. 18
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the top of the range, the constraints are minimal. This was a deliberate
design of the Basel Committee, on the basis that at certain times, a bank’s
capital levels may fall within the buffer range and should not be
penalized strictly, expressed as a percentage of earnings that a bank must
meet at various levels of CET1 capital ratios. For example, if the bank
maintains a CET1 ratio of between 5.75% and 6.375% it is required to
conserve 60% of its earnings (i.e. payment of not more than 40% in terms
of dividends, share buy backs and discretionary bonus payments). If the
bank wants to make payments in excess of the distribution constraints, it
would have the option of raising capital in the private sector equal to the
amount above the constraint.

The conservation buffer will be phased in between 1 January 2016
and year end 2018, becoming fully effective on 1 January 2019. It will
begin at 0.625% of RWAs on 1 January 2016, increase each subsequent
year by 0.625% to reach its final level of 2.5% of RWAs on 1 January
2019. National authorities have the discretion to impose shorter transition
periods. As of 1 January 2019, the capital buffer of 2.5% and the
minimum CET1 ratio of 4.5% will be in effect, meaning that the
minimum CET1 capital requirement (excluding the counter-cyclical
capital buffer) will be 7%.

The recent financial crisis illustrated that losses incurred in the
banking sector can be extremely substantial when a downturn is preceded
by a period of excess credit growth, and that those losses can transmit
into the real economy and back again. The countercyclical buffer
requirement is aimed at ensuring that the banking sector builds up its
capital defenses in periods when credit has grown to excessive levels. The
buffer should not just protect the banking sector in periods of excess
credit growth, but also help moderate excess credit growth.”

According to Basell III framework, the buffer will vary between 0
and 2.5% of RWA. The principles that the National Authorities must
follow are set out in the Basel Committee document published on 16
December 2010, “Guidance for national authorities operating the
counter-cyclical buffer’.

74 Juguryan A., Ghazaryan G., Accounting and auditing in banking (manual),
//”Edit Pint”, Yerevan, 2013, pp.88-89 (in Armenian)
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To give banks time to adjust to a buffer level, a jurisdiction will pre-
announce by up to 12 months its decision to raise the level of the buffer.
The buffer requirement only applies to private sector (which includes
non-bank financial sector) credit exposures. The framework contains
international reciprocity provisions for banks which operate in more than
one jurisdiction (i.e. internationally active banks). The host authority will
set a buffer requirement that it can apply to credit exposures held by legal
entities (i.e. domestic banks) located in its jurisdiction. It will notify other
Basel country authorities. Each Basel country authority has agreed to be
responsible for ensuring that the banks they supervise impose a buffer
requirement on exposures held in the host jurisdiction which has
imposed the counter-cyclical buffer. Jurisdictions may choose to
implement larger countercyclical buffer requirements. In such cases, the
reciprocity provisions of the regime will not apply to the additional
amounts. The home authorities can require banks they supervise to
maintain higher buffers if they judge the host authorities’ buffer to be
insufficient. The reciprocity arrangements ensure there is a level playing
field between domestic banks and foreign banks lending to counterparties
in a particular jurisdiction.

The countercyclical buffer requirement is implemented through an
extension of the capital conservation buffer. This means that the
countercyclical buffer requirement is added on to the conservation range
and the minimum conservation ratios are applied to the Common Equity
Tier 1 ratio calculated by adding the minimum CET1 ratio of 4.5% with
the two buffer ratios of 2.5% and 2% (maximum of 9.0% CET1 ratio).
Restrictions on distributions described above in the capital conservation
section, apply equally. As with the conservation buffer, the
countercyclical framework will be applied at the consolidated level, but
national supervisors can apply it on a solo level.

The committee has clarified that it is still reviewing the question of
permitting other fully loss absorbency capital beyond CET1 and what
form it could take. Until the Committee has issued further guidance, the
buffer is to be met with CET1 only.

The countercyclical buffer regime will be phased in parallel with the
capital conservation buffer between 1 January 2016 and year 2019.
Countries that experience excessive credit growth during the transition
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period can consider accelerating the build up of the capital conservation
buffer and the countercyclical buffer.

Accordingly, from point of macro - economy prudence view, we are
suggested the process of implementation banking activity normative
indicators in following ways:

First of all, set up normative indicators, which will support to
growing up banking expenses in crediting spreading out period and
consequently from one hand, establish conditions for capital buffer
formation, and from another hand, making banking service more
expensive, and as a result, preventive loan over allocation.

Secondly, implemented inter banking normative framework, which
will make some profit confines distribution in crediting peak period,
saved bonuses, additional benefits and dividends, and after resend it to
the buffer provision in order to covering potential pro - cyclicality losses.

Thirdly, in order to prevention economy downturn and banking
activity risks, supplementary to Basel Comity requirements, is designate
local normative tools in tax delaying, governmental warrants presenting
framework, during crediting process in banking system of RA.

Puquuyut U. 2.

Zmuhuwyhtt hwdwjuwpwih huygnpy
Udpwinyui C. U.

Zmuhuwhtt hwdwjuwpwuh huygnpy

NrN8PYLUSLNRE3UL YU LNULSAELUUL
ZbULUUIPIUESC AULYUSHL 2UU UYL NPT

Spdupwnkp. juyhunwih poudlp, wpnghYuyuniput ubhiwp-
qtinud, nhujtph junwdupnid, Jupluyht phunipubph wknupwppunid

Puigly III-p dowlhkg wpnghfjuyunipjuit hwjuqnduit nin-
s pnidbpuyht bpnt wnwgpuyhtt swhwhy' juwyhwwih Ynb-
ubpjugudwt b wpnghjuyunipjut poidpbptbpubp: Ywwyhwnwh Ynb-
ubpjugiutt ywhwiop tyuunul] t hbnwwyinnmd juithiupgbne
bhtwbuwljut &guwdwdbph Juwuttpp: Mpnghljuyunipjut poidbp-
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utph Alwnpiwut wwhwiop wpwewinmd b pwulbph Ynnuhg
Jupluynpdwb Jbpkph oppwtinid’ juuyhwnwih hbnwuqu wuown-
wuidwsdnipniit wywhnybjnt bywwnwlny: Zopjwénwd dkjuw-
putiymid B ywpnghjuyunipjut wwhwiettph hpugnpsuw hhdtw-
huunhpubpp 22 pujuyhtt hwdwluwpgnid:

Bamacau C. A.

couckarens CeBepHOTO yHUBEPCUTETA
Cwm6atsan I11. A.

couckarens CeBepHOrO yHUBEPCHUTETA

HPOBJIEMBI IIPEJOTBPAINEHUS ITPOLIUKIMYHOCTHU
B BAHKOBCKOM CEKTOPE

Krrogepsie crosa: GUHAHCOBBIA Kpusuc, Oydep Kamwurana, IpenoT-
BpallleHIe TPOUMKINYHOCTH, YIpaBjIeHIe PUCKaMY, Pa3MelleH e KPeJUTOB.

MupoBoit GprHAHCOBBIN KPU3KC OIIpe eI ABA KIIOUYeBbIX KPUTEPHU,
HalleJleHHble HAa IIPOTUBOCTOAHUE IPOLUKINYHOCTH: Oydep KOHcep-
BaTHBHOTO KaNWTaja M NMPOUMKINYHBIN Gydep. TpeGoBaHue K KOHCep-
BalMM KaIllUTaja I[eJleHAallpaBleHO Ha IIpefloTBpalleHHe YOBITKOB OT
JanpHeHINX (UHAHCOBBIX KpusncoB. HeobxomumocTs (opMupoBaHUL
TMPOIMKJINYOTO KallMTaja TposBisgerca B Oyme KpefUTOBaHUA Om3Heca,
I[eJIbI0 KOTOPOH ABJIAETCA 3aluTa OAHKOBCKOTO KamuTaiaa B Oyxaymem. B
CTaTbe TPaKTYIOTCA IpOGJIEeMBl peanusaluy TpeOOBaHUN ITPOIUK-
JIMYHOCTU B GaHKOBCKOM cucreme PA.
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Yupuwbwnywh ¢.6
2M82, «Zwpupnigbniughtt hpwynilip»
dwubiwghwunnipjutt twghunpuiin
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2Z-NhU YBLUUENTUYUSPL AULEONNRULED
QU RUSUUL UPSNRULESE BY UPRULGUSPL ©Nra2r

LPuwbuyp punkp. [Ehuwpnowluyhl pupbinjunidiabp, puspingului
Jhhuwpnowuyhll hwdwlwpg, wwpuunhp unghuywlwl Jdwpbkp,
Ghhuwpnowuyhl wuwhnywgpnieint i

bPusytu tYpwuhwlwi owwn Lphypubpnid, wjiybu b 2Z-md
Jtpoht tmwphukphtt ntnbtunipjut vh swpp njnpunubpnd k-
tupyl o juyuwbwdu) b wpdwnwljut pupbkthnjunidubp: bp
punypny jnipwhwwnntly b wnwetwhbppe unghw-nbnbkuwlw n-
npu £ hwinhuwinud Eiuwpnywjuyht npnpunp:

Quuyws Ubp Eplpnud nknh niikgnn pupny qupqugnidkphi’
Jupnn Lup thwunky, np JEtuwpnyuluyhtt pupbthnfunidubpp 22-
nud ujuyby Eu ghnliu 2005 pyuluihg b owpnitwlynid i wn wy-
uon: Unuttwynpuytiv, 22 Junwupnipjui 2005 pYuljuth wy-
nhih 28-h phy 666-U npnpdwdp (nudp Ynpgpky k22 junwjwpnipe-
jut 2006 pduwlwth dwjhuh 26-h phy 796-U npnydwdp) hwu-
nuwnybkght 22 Jhhuwpnouluht wywhnynipjut hwdwlupgh
punptthnpunidutph hujiguljupquyhtt Uninkgnidubpp, npnug hw-
dwdwyt whwnp b unbnddbp JEuuwpnowluwhtt hwdwlwupgh
uljgpniupnnpt tnp Unnk), npp whwp E vhndws (hukp wmywhnyt-
1t punupwghttph YEtuwpnowlujhtt hpwynituph vwhdwbwy-
puljub kpwgjuhpltpp:

Ujuyhuny ZZ-mud twppwnbuymd tp unbindt] tpwunhdwt
(luwnp) hwdwlwpg, npp whnp £ ikpuntkp htnbjug nwppkpp

w) whnwlub Jhuuwpnyujujhtt wmywhnynipiniip,
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p) ywupuwunhp §ninwljuhtt jkiuwpnowljujhtt wywhndw-
qpnipjnilp,

@) judwynp JEhuwpnywljujhtt wmywhnywuqpnipiniup:”

Zudwuwphuyhtt mtnbuwlwt htnbgpdw tkplu gnpépu-
pugnid Jhuuwpnowluihtt pupbthnjumidubph unp thoyp dky-
twpltkg 2010 pyuwluihg «Yntnwljuyhtt jhuwpnowljubph dw-
uhl» 2Z opkuph plunnibdwdp:

Uhts Jkpnipjuy opkuiph punnitinudp 2Z-nud gnpénud kp puap-
Junnuljul Yhbuwpnowlughlt hudwlupg, wh b whnnppub
ynnuhg $htwtvuynpyny b «Mhnnwlub jhuwpnouljubph dw-
uht» 2Z opkuph hhdwl Ypw hwpduplynn unghwjuljui (Gud wo-
huwwnwipwyhtt) YEtuwpnowlubph hwdwljupgp (hwdwywnwu-
hiwtwpwp «Fununnhs 0> b «Pununphys 1»): dbkpnuojuy punwn-
phsutph Yhpwplynudt hhdtdws bp wjuwbu §nsgus «ubpniinubph
hwdbpwjunipjui» uyqpniuph Ypu:

Lkplujhu JEuuwpnowuyht pupbthnjunidutph wpngniupnid
22-u puplunnqujut jEhuwpnywluyhtt hwdwljwpghg wagnid ju-
nwpkg nphyh puquuunhfwt Jhuuwpnowlughtt jud, wjuyhbu
Unsynn, <hiptwbhtiwmttuwynpynn» hwdwljupght:

‘unp hwdwljupgu hpkuhg tkpjuyugunud £ puquypht Bjudnh
Ubkbnipnithg Jwpuidws Yhuuwpnowluwihtt Jdwpnudubph Yne-
nuldwt hwdwlupg, npp dhnndws b wywhndbint nipnuljh
Juy Junwpws Jhuuwpnowluhl yfupnidutph b winwgykhp
JEuuwpnowlh dholi: Cun npnid wju hwdwljupgh niith yupwnw-
nhp (Pununnphs 2) b Yudwynp (Pununphs 3) pununphsubp, n-
pnup Yhpwnynud ki gnpénn puphunnuiljut hwdwljupgh htiwn qni-
quhbn: Untnwljuyhtt JEtuwpnowljuyhtt hwdwlwupgh judwynp
pununphyp gnpdmd k phntu 2011 pyuljuthg, hulj yupunwnhp
pununppsp 2014 pwluth hmuph 1-hg:

Uninwluyhtt YEuuwpnowluhtt hwdwlwupgh wwpuwunghp
pununphsh gnpswunpnidt wbdhpwljuunpbt juydws L wudh
wnuwphph b gnipuhtt yhdwlhh htwn: dEpntjup Eupwunpnid k, np

75 2Z junwupnipjub 2005p. wwnpih 28-h phy 666-UL npnontd, 1-htt hwyb)-
Jws, 3-n pwdhie
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wuwpuunhp ninwluhtt Jfwpubp ywhnp b juunwpbu 1974
pYwluuh hnitjuph 1-hg htwnn stwé Jupdnt woppwwnnygubpp,
unwnwpubpp b wthwwn dkntwplunbtpbpp, pug npnud wodws wb-
Ahtp wwpuwynp ki Ynrnwljuyhtt Jdwpubp junwpl) twb yuy-
dwbwgpuyhtt Bjudnintbnhg: dEpnuojup juwnwpynd L puqu-
1ht Ejudwnh 10% npniypwswthny htnbjuy Yhpy.

1. Uwutwlhg hwiughuwgnn Jwpdnt woliwwnnnp, ownwp-
tpypwughtt nt punupwghnipnit sniikgnn wbdp, npp 22 opkuu-
ppoipjudp uwhdwitjwsd Jupgny vnwinid E puquyhtt Ejudnun,
b nph puqujht Bjudnint wduwljwt jupduspny sh ghpuqui-
gnid 500000 npudp, yupnuynp E junwpl] wduujut jnunw-
Yuyht J&wp hp puquyht Bjundnh 5%-h swthny, huly 10%-p jpug-
ubhnt tyunulng dumgws 5%-p dwubwljgh hwdwp (ogunhi)
Jdwpynd £ yhwnwlwb pnigkhg:

2. 2z opktugpmipyudp uwhdwiws Yupgn] wduwlub
Junpduwspny 500000 npudhg wykih Ejudnin unwugnn dwubtwlgh
hwdwn (oqunhtt) yhnmwlw pnigthg junwpynn wluwlwh y&w-
ne Juqunud E 25000 npud, hulj 10%-p jpugubnt tyyuwnwlnyg
dbwgus gnidwpt wduwljut Jwpnid £ dwubwlhgp:

3. Zuunwunwgpdus jud wpunntwgpuhtt ydwpttpny jud
opowtiunmipjutt hwiplny hwpljynn gnpéniubnipjut mkuwlubkph
dwuny wihwwn dknbwpluwnbtp jud tnnnwp hwinhuwgnn dwu-
twlhgp wupunwynp E junwpt] jornwuhtt Jdup wduwlut
5000 npudh swthny, npp hwdwpynud £ gnpéniubnipjut wyn nk-
uwljubphg unnwgynn Ejudnuntiphg hwydupldws Yninwlughte
Jdwph gény yYkpouwju wwpuwynpnipnil, hull wduwfwub
5000 npuuh swthny dwubimlgh hwdwp (ogunht) ydupynud £ wk-
wnwljub pjnigkhg:

4. dbkpnupjuy guulnud stkpunduwé whhwwn dintwpluntp
Jud tnunup hwighuwgnn dwutwlhgp, nph puquyhtt Bjudnunp
nupkut Jupjuwspny sh ghpuquugnid 6000000 ppudp, wup-
nwynp E nupbjut juunwpl] jninujught ywp hp puquyghti B-
Judwnh 5%-h swthny, hul 10%-p jpugulnt byuwnulng dtugus
5%-n dwutiugh hudwn (oqunht) ydwmpynid £ yhwnwlu pynipkhg:
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5. Uthwwn dbntwupyuuntp jud tnnnup hwunhuwugnn wjt
dwubimygh hwdwp, nph puquyhtt Ejudninp nwupbkljut Ypndws-
pny ghpuquignid £ 6000000 npudp, ywhnwlwb pnigkhg Ju-
wnwpynn nwupkut Jupp juqunid £ 300000 npwd, hull 10%-p
pugulnt bywunwlny dhwgus gnudwupp nupkljut Jdwupnmd L
dwubimljhgp:®

Zwfh webknyg wyb, np wwpunhp panunphsh gnpswr-
pnudtt wbdhpwljuiunpbt juwdws E dhwdudwbwml whdh twph-
ph b gnypuyhtt Jh&wlh htwn, husybu twl wyl, np wupunwnhp
pununphsh gopéwpldwdp nbnh b mibbunmd wbdh ubthwljw-
unipjuwt hpuynitph vwhdwbtwhwlnd (hwdwdwjn Uwupgnt h-
puyniupubph b hhdtwpwp wquunipniatbph wwownwwnigpe-
jul dwuht EYpnywlwb Ynugkughwyh)”, 22 Uwhdwbwunpuljui
nuunwpuip 2014 puwluith wwppih 2-h npnodwdp «Ununwljw-
jht YEuwpnpwljukph dwuhis 22 opkliph wwpuwnhp J§wplkp
Juwnwpbint htinn juuyyws pponyputpp dwbwskg vwhdwbwn-
poipjuip hwljwunn b wuduydbp’®: Opkuph npny hnpdusubph
wijuwytp dwhwsdwb npnonudt pugnibbihu 22 Uwhdwbwnpw-
Jul puupwib ogurnuugnpstg hp hwjkgnnujut hwgqnpnipiniup
(«Bplk vwhlwbugpuwlwl puumupuwan quanid b np Jhdwplyng
npuinpy ppuywlwl whnp jud gpu opllk gpoyph ' vwhda-
buppuwlwl punnupwih npnodwl hpumywpwdwl wuhhl Unih-
dwlnugpnipuin hwlwung b whyunjbp dwbusnidl whpimiuw-
thkpnpkl Jumuowgihh uylighup Swip Aknlwiphlbp hwbpn-
i b whnnyeyul hudwp, npnip Jhuupupkl uyn wwhha
wyfjay dnplunnpy winh JEpugludp hwawnunnybhp ppujului
winfinubgnipint ip, wyw vwhdwiuppulwl puunupuwin jupng
E wnyjjuy wlnp dwiwskinyg Uwhdwhwgpnippuin hwlwung, pp
npnpudwl Uk hlnudqly uyn whnp ppujwpwinului nidp §npg-

76 Untnwljuyht uuwpnowlutph dwuhiy 2010 pyufwih ghjunbtdptph 22-
h phy 20-244-U 22 opklp, hnnus 7

7 «Uwpnnt ppwyniupubkph b hhdbwpwp wquunipnibibph gquownww-
unpjut dwuht typnywlut Ynudbughw» 22 Uhowqquyhltt wuydwbwghp,
wpdwwgnnienil, hnpjus 1

78 U} 2014 pJwljuith wwynpih 2-h phy UH1-1142 npnonid
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k™) L dptgh 2014 pduluth ubwyunbdpbiph 30-p htwnwdqhg
Anmunuljught YEuuwpenowlukph dwuhbs 22 opkiph wwpuw-
nhp Y&wpnudubp Juwnwpbimb Jepwpbpnn hnpgusubph nidp
Unpgubp htwpun]npnipnit phdknkiny 22 Uqquyhtt dnnnidht b
22 Jupwupmpubp hpkig hpuduunpub opewtwlukpnid
«Unuinwluyht JEhuwpnywlubph dwuht» 22 opkuph b npw htn
thnjujuwuygus wy opkuputph nt tnpdwwnhy hpujuwljw wy-
wnbph gpoypubtpp hwlwywnwuhwibgubnt Uwhdwbungpuljut
nuunwpuwih JEpntpju] npnydwt yuwhwueubnht:

Qnpény JEhuwpnouluyhtt hwdwlwupgtph vhowqquyyht thop-
4h nuunudtiwuhpnipinibip gnyg k wnwhu, np dhpwqquyunpk bp-
ohtt 20 mwphubph pupwugpnid wpwetwhtppe b hpwwnwy uunhp
E quipdt] unghwjujut wywhnynipjut ninpnnid wpdunuljub
pupbhnjunidubph hpulwbwgnidp hhupnid mubhung phwy-
snipjut shpugdwl, wpluwwnng puwlsnipjut dwuttwpwduh thnp-
pugdwl b hwdwbdwb wy npuwluljwub thnthnjumpniuttph h
huyun qunt hwquudwupubpp:

Ujuybu, vhuytt ywhbnmpjut Ynnlhg bhtwbtuwynpynn Yku-
uwpnowluihtt hwdwlwpg niukgnn Epypubpp, ywhnnipyub dwuu-
twlgnipiniup b pinp thnppugtint tyywnwlny, hpujuwwgunid
Ei Uph pwpp dhgngunnudubp: Umwhuh dhgngunnidibphg L
hwinhuwbnid’

e wignd whimpjut Ynnuhg widhpwwuinpbt huljynn
dwutwynp JEhuwpnywluyhtt hwdwlwunpgh, jud,

e «bpniuigubph hwdbpuwoumpjui» uljqpniiphg nhuwh
«puptwdhtwmtvuynpynn» Ynrnwlughtt YEuwpnyuluyhtt hw-
dwljunpght wugnid fuwnwpk)p, jud,

e pwhwdlbpny hwoywplyynn Jhuuwpnowluwihtt hwdw-
Jupghg wignd pbhyh unwgué judninubph hhdwt Jpw
hwoJuplyny JEuuwpnowuyhtt hwdwlwpg:

dhpohtt Uh pwtth nwphubpht tnwppkp Gplputph jeiuw-
prowuyhtt hwdwlwpgbipnd tkpgpdt) B Yninwljughtt Jhuuw-

7 «Jwhdwbunpuljut npunwpwih dwuhr 2006 puljuith hntuhuh 1-h phy
20-58-V 22 opkup , hnpws 68
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pnowlutph Udnphip: YUntnwluwjht JEtuwpnowlutph dngbip Yh-
punynud k husybu Uplubjut GYpnyuyh, Lwnhtwlwt Udkph-
Juyh b Ukpdpwipjut vh swpp tpypukpnud, wjtybu b ptwlysnipe-
jutt Uh owpp wy) tpypubpnud, npntn phwfsnipyut Jruuwdw-
Jupnulp pupdp k:

Cunhwunip wndwdp wohiwphnid gnjnipjnit nitbt Jeuwpn-
owljuyhtt wmywhnjugpmipjut Epkp hhdtwlwi htunhwnnuntkp,
npnup nibkt phtwbuwynpldwb nmwppbp Enutwlukp b npnug
wnuwppkp hwdwljgmpiniuiiphg htwpwynp £ vnwbw wqquyht
Jtuuwpnowluihtt hwdwlwupgh dh pwith nwulyul dnnbjubp:

Unwghti htunnhwnunp unghuwjuljult oqunipmitn £ (wy
Uhpy wjuqugnyt Yhuwpnowl): Uy qupqugus whnntpjnih-
ukpnud hwbgbu £ quihu npybu wnpuuinnmpjut nbd wujpwnph
hhdtwljwt kjuwtthqd b tbpundws k 22 gnpédnn jEuuwpnowlw-
jht hwdwljupgnid:

Bpypnpy htunmhwnninp Jupdnt wpjuwwnnnutph ywwpunwnhp
unghwjuwut wwwhnJugpnipnit k dhpphthu  hhduwjw
tyuwunulp wojuwnnnh twpjhuind unugus Ejudninp thoju-
huwwnmghiu E YEtuwpnowluyhtt tmuphph hwutbnt jud downw-
Jut whwohwnniuiwlnipjut jud wy) nwyptpnid:

Eppnpn htunhunninp wthwnwlju juuwpnowluwihtt wuw-
hnJugpmipiniutn k: dhpohtiu hpwjuwbwgynid E wwyuwhnjwugpu-
Jut hwnjugndubph ubpppdwb b fnrnuldwd fmtwwywphnd,
npnughg b hhinuquymd’ Jbuwpnowlughtt wwphph hwutitihu
Jdupynud £ Yhuwwpnowl: Uy wwywhnjugpuljut dhongubph
ubpnpnudt n1 fnunwlnudp juwnwpynud Eu «abpniinitph hwdk-
puounipjuiy jud «hiptwdbhiwitvwynpluiny uljgpniupubpny:

Uhtuwpnowjuyhtt hwdwlwupgh $htwbuwynpdwt dhong-
ukpb B yupunwunhp unghwjuljut ydwupbbpp, muppbp mbkuwlh
hwpltpp b unghwjujut wywhnjwugpnipniup: Cung npnud, un-
ghujujut ogunmipjul b Wuwpuwnhp unghwjujuih wywhnyuwug-
poipjutt htunhwnninubpp $htwbuvwynpynd Eu hwdwpwugpqus
hwphtph Yuwd «ubpniugubph hwdbkpwopunipjui» ulqpniupny

Jdwpus yupununhp unghwjuljuwb yfupubph vhongubpny:
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Qluwnp funhpp, npt withpwdbown | nusk] YEtuwpnowlw-
jht hmdwljupgh puwnpnipjut b Abwynpdwt dudwbwly, wyt k, np
wlhpwdtown L npnoty, ph Jhuuwpnowujhtt wmywhnynipjub Jb-
npnuojuy Unnbkgmdubphg nipupwigniptt npputt dwubiwpwduny
b phtwbuwynpiwt hisyhuh dkjuwithqunyg whwp k ukpundh wyy
hwdwlupgh nmwppbph Juqunud: Uju thnynud jupbnp bywbw-
Unipnit nitith wjt hwiqudwpp, ph by Ukjuwthquny b hiy nin-
Ynuwjhtt hwpwpbpnipjudp jdbwynpyku «ubpniunubph hwdb-
puohunipjuiy b «<huptwbhtwtiuwynpdwin» ujqpniupubpp:

Uhtuwpnyuujhtt hwdwljupgh &hownn puwnpnipjut hwpgp
Juplnp b uljqpniipuyhtt £ hiswybu qupqugus, wyiygbu b qup-
qugnn puquuphy Epypubph hwdwp: Cunhwinip wndwdp pb-
mibjusé k JbEpntgyuy pnnp httunhwnunttph b nputg $htiwb-
uwynplwit wnpniputinh tkpunnidp unbkndynn JEtuwpnowlw-
jht Unpbnud: Ujuyhuh YEbuwpnowjuyhtt dnnlip hwdwp wb-
Juiynud £ bl mwuppbp wnpniptiphg $htwmbuwynpyng, jpwnp
jud puquuunphfwt Jhuuwpnowluihtt hwdwlwupg: Ujuyhuh
hudwlwupgh wpwybnipniut wy £ np wyl, pughwinip wn-
dwdp, hwdwpynud t wybih juynit, Jepunupdbihnipjut pug-
dwphy Epwohuhpubp niibgnn YEuuwpnowlujhtt hwdwlwnpg, nph
Ukl pununphsh pwthwidwb jud ny yunowd woumnwuph
htnbwtpny hwdwupgh Juynit wojuwinwipn wdpnnenipjudp
sh jpupwnpyh, putgh Uniu hadwlupgbpp Jowpnibwlku gnpsty:

Swppbp wnpmipubphg $htwbuwdnpynn YEuuwpnywluhe
hwdwljwpghph niikl hbnljwy jurnigjuspp

1. MEnwlwb JEhuwpnpuljuyhtt wyywhnynipni: Uyt k-
punmd E twl wupuunhp JEutuwpnowljuyhtt wmywhndwugpnt-
pintuhg YEuuwpnowlhh hpuynitp dtnp sphpué wudwtg unghw-
Jului ogunipiniip: Mhnwljut JEtuwpnywluyhtt wwywhnynip-
it hpuwjuwbwgynid Eybnwlwt jupwdupdwi dhongny b bh-
twbuwynpynid £ yuwpunwunhp unghwjuut Jwpttph jud
hwnpltph hwoght:

2. NMuwpununphp JEutuwpnswluhtt wmywhnjugpnipnii: Uj
Jwpnn b punugws (hubk] b «pupunnuljuiy b «gnunwljught»
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wnwpnpbkphg: Mwpununhp jEhuwpnowluyhtt wywhnywqpnipne-
up dhttwttuwynpynid k nipwpwiynip sowhwenith wthwnuluh
Jhuuwpnowluihtt hwohyubkpmd wnlw' hp huy Ynnuhg b hp hw-
dup juunupjws wywhnjugpujui J&wpnidutphg: Glukng
Juunwpus Jwpmdibph dksnipnithg Jhuwpnowljught ww-
nhph wigukihg hwpduplynd k jEhuwpnouljh wywhnyugpu-
Qub pununphsp,

3. Guuwynp Jhuuwpnpwluhtt wywhnjugpnipmnil: Uju
ubpwenud | twl updnt wolowwnnnubph jud gnpswwnniubph
ynnuhg hpwljuwtwgyny juduwynp unghwjuljuwi wywhnjwqgnpnt-
pmib, npp dhtwbuwnpymd £ judwynp wwywhnjugpuljub
Y&wplbphg:

Munidtwuppling 2Z-nud  JEuuwpnywluwihtt hwdwlupgh
qupquguut dhunnwdubpp b npubg gnpswplnudp dhowqquyht
wuwwpkqnid’ Jupnn kup 22 Yriuwpnowlughtt pupbthnuntdink-
R punn qupquguut wunhdwh pudwiby 4 thnyh.

1. 2005-2006pp. - Jhuuwpnowluyhtt pwpbthnjunidubph
twptwlut thny: U hoynud 22 Junwwpnipmniit hpufw-
twgpkg Yntnwuyhtt Yhiuwpnowjubph twpbwlub dnpbjubph
Uowlnidp, h huywn phpkg Yninnwluyhtt hwdwlupghtt whgdwt
huiinhpubpp, huwnwlkgpkg pwpbthnpunudubph  hpuljwbugdui
wthpwudtown puytpp,

2. 2006-2010pp. — Yhuuwpnowljuwjhtt pupbthnjunidutnh 2-py
thni: Uju thnynud nunujughtt YEuuwpnowljujhtt wyuwhndw-
gpoipjut hwdwp unbndybghtt hwdwwywwnwupiwt opkunpu-
Jwt hhuptp,

3. 2010-2013pp. — Yhuuwpnowluwjht pupbthnjunidutnh 3-py
thni: Uju thoynud JEuuwpnowljuhtt wywhngwgpnipjui wi-
huwthwtt gnpéntttinipyut hwdwp ubkpppykghtt mwppbp Eapulw-
nnigudplitp, dwubwynpuybu juduwdnp b wupnughp Yhb-
uwpnpwluhtt  $nunkp, 22 Uktnpntwlwb pwilhh Ynnuhg
qpuitigtghtt pnuntph Jupwjuphybp, hpujwubwgltght pug-
dwphy optuunpuwhpuduyjui jupgquynpnidukp:

4. 2014p. - dhls opu — YEhuwpnoywluyht puptthnunudubph
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4-py (pupwghly) thni: Uju thnynud nidh dbe dinwy Yninnwljughte
YEtuwpnyufuyhtt. hwlwlupgh wwpunwnhp punugphsp, uw-
Juyt ownn Jupd dudwtwjuhuwnqusnid wyt 22 Uwhdwbwnpu-
Jwt npuunwpwth Ynnuhg dwtuwsytg hwjuuwhdwbunpuljui:

LUkpjuynidu 22-t jubqhws b YEtuwpnowluwht tnp dn-
nkih punpmpjut twpwotdht, husp Eupwunpnid E np Z2z-nud
Jhuuwpnowluyhtt puptthnjunidubph hwennnmipjut gpuyuljup
Uké hwpyny Yupuuwsd k wyn pnpnipnihg:

Ayvazyan A.S
Post Graduating Study Participant at the Northern University

Karapetyan G.E
ASUE, Master’s degree student of the profession “Fiscal Law”

DEVELOPMENT TRENDS OF PENISON REFORMS IN THE
REPUBLIC OF ARMENIA AND INTERNATIONAL EXPERIENCE

Key words: pension reforms, distributive pension system, mandatory
social payments, pension insurance

Since the previous decade the Government of the Republic of
Armenia started a number of extensive and fundamental reforms in many
sectors of the economy. Particularly, since 2005 large reforms have been
started in the sphere of pension system, which are continuing till
nowadays. Such kind of issues, concerning with the reforms of pension
system in Armenia and in other countries are identified in the article. We
suggest to separate the whole life of the pension reforms in Armenia into
4 stages, which is described in the article.
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AipBazan A.C.

Couckatens CeBepHOTO YHUBEpCUTeTa

Kapanersan I'.E

AT'DY, Marucrpant no npodeccuio “Hamorosoe npaso”

TEHAEHIIVU PA3BUTHUA IIEHCUOHHOT'O PEOPOPMA B
APMEHUWU U MEXTYHAPOHBIN OIIBIT

KorrogeBsie croBa: MeHCHOHHBIH pe@opM, pacIIperesHTeJI5HAA ITeHCH-
OHHAA CHCTEMa, 06g3aTeIbHBIE COLHA/IBHBIE BBILIATEI, TEHCHOHHOE CIPAX0-
BarHHe.

C mpouwuroro gecATWiIeTHS HpaBUTeNIbCTBO PecmyOmuku ApMmeHus
HayaJ pAj, OOMHUPHBIX U QyHAAMeHTaIbHBIX pedOpM BO MHOTUX CEKTOPaxX
sxoHoMuKku. B wactHocTy, ¢ 2005 roza xpynusle pedopMbI ObLIN HAYaATHI
B cdepe TTEHCHOHHOH CHCTEMBI, KOTOPhIe B HACTOsAIIee BPeMs IPOJ0DKa-
foTcs. Takoro posa BOIPOCOB, Kacalomuxcs ¢ pedopMaMy IIeHCHOHHOM
cucreMsl B ApMeHMM M B IpPYTHUX CTpaHaX, yKa3aHbl B crarbe. MBI
TIpeIOKUIN OTJENIUTh BCIO XKU3Hb IIEHCUOHHBIX pedopM B ApMeHUU Ha

4 oTaIlia, KOTOPBIfI OIIMCaH B ,Z[ElHHOfI CTaThe.

Banaau B.T.
KaZuaaT SKOHOMHUYECKHNX Hay}(
CaHKT - HeTeP6yPTCKI/Iﬁ I'OCy,I[aPCTBeHHBIfI YHI/IBePCI/ITeT

balboris@mail.ru

BOITPOCBHI TAPMOHMU3AIIMY YYETA JIU3VTHI OBEIX
OIIEPAIIUIA

Knrueswie cnosa: ¢unancosslii yuer, MCDO, ¢uHaHCOBBIE OTUYETHOCTH.
CIIpaBeAINBasi CTOMMOCTD aKTHBOB

Amnanus Pa3BUTHA PbIHKA JU3WHTOBBIX YCIYT IIOKAa3bIBA€T, YTO OH BCE
elre HaXOAUTCA B COCTOIHUU q)OPMI/IPOBaHI/I}I U He ,HeflCTByeT II0 KJIaCCH-
YEeCKHMM 3aKOHAM 3KOHOMMKH, BCJIEACTBHE 4YE€ro Ha HAIIMOHAJIBHOM (1)1/1—
HaHCOBOM DpPBIHKE IIpH HOTPEGHOCTHX B MOJTOCPOYHBIX HMHHBECTHUIIHAX
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JOMUHHUpPYeT KpaTKOCpOUYHOe KpezuToBaHHe. Kpome Toro, B ApmeHunm
TIPaKTUYECKU OTCYTCTBYeT IOJTHOIeHHAsI HHPPACTPYKTypa PHIHKA JTU3MH-
TOBBIX YCIYT, YTO TAK)Ke NPENATCTBYeT IIPOILeCCY YCTAHOBJIEHUS MHOJITO-
CPOYHBIX JIM3UHTOBBIX IIPOTPAaMM M TEM CaMBIM CO3/AeT 3HAYUTEeTbHbIE
(daKTOpBI pHCKa IIpM OpPraHU3aly JAaHHBIX onepanuii. [losTomy mManoad-
(beXTUBHO JefCTBYIOT MOTHUBAIIMOHHBIE CTHMYJIBI Pa3BUTUA JIM3UHTOBBIX
OTHOIIEHUH KaK B FOCYZApPCTBEHHOM, TaK M B YAaCTHOM CEKTOpaX SKOHO-
MUKH, ITO IIPUBOJUT K HEOCBeJOMJIEHHOCTH IIpeJIIpPUHUMATeIeH o Ipen-
MyuierBax ju3unra.®

B orO0it CBA3M, C IeMBIO COBEPIIEHCTBOBAHUA SKOHOMUKO-TIPABOBOTO
TIOJIA peryIupoBaHus GpuHaHCOBOM apeHBI B PA meneecoo6pasHo:

®  JIOIOTHWTH IPOGENHl B 3aKOHOJATEIBCTBE IIPUHATHEM 33aKOHA O
JIM3UHTe, OTHOBPEMEHHO C rapMOHU3aluell TpeGOBaHMII BceX AEUCTBY-
IOIUX B pecIy6GiIMKe IIPAaBOBBIX aKTOB, OTHOCAIIMXCA K OpTaHU3aLUU
JIM3UHTA;

®  aKTMBM3MPOBATH IIPAaBOBBIMH phIYaraMM MOTHBAIIMOHHBIE IIPO-
LIeCCHl JIM3WHTA, COBEPIIEHCTBYA [AeATENBHOCTh II0 BBIKYIy aKTHBOB CO
CTOPOHBI JIM3UHTOIOJyYaTeled, OTYMUCIEHUH apeHIHBIX IUIaTexel,
BJIaZIeHUIO, SKCIUTyaTalluy ¥ MOJIePHU3ALNY apeHJHOTO NMYIIIeCTBa;

Ha ocHOBe cpaBHMTENBPHOTO aHAJIHM3a OPTaHM3ALMK ydeTa apeHIHBIX
coenok B PO u PA Gburu BBIABIEHSI IIyTH COMIDKEHMS OTE€YeCTBEHHOM
cucreMsl yuera ¢ MeXZyHapogHBIMU CTaHIApTaMu (PUHAHCOBOH OTYeT-
HOCTH U Ha TOH OCHOBe IIpeJIOXKEeH MeXaHU3M TpaHchopManuy GhuHaH-
COBO} OTYETHOCTH JIMSHHIOBBIX omepauwmii. /laHo o6ocHOBaHUe IepeHe-
ceHNA B GMHAHCOBOH OTYETHOCTH IIEHTPA TLKECTH Pe3yJIbTaTOB JIM3MH-
TOBBIX OIlepalliii OT MX IOPUAMYECKOTO CONEPXKAHUSL K SKOHOMUYECKOH
WHTEPIIPETAlNH, YTO JACT BO3MOXXHOCTS 6osee 3P PeKTUBHO MPHUMEHATH B
OyXTalTepCKOM yueTe KOHIENIUIO IIPHOPUTETa COAEPXKAaHWUA Haf
dbopmoii.

QunancoBas apeHZa BKIIOYAET CYLIECTBEHHbIE OSKOHOMHUHUYECKUE
PHCKH, KOTOpBIe JOJDKHBI IIPMHUMATBCA BO BHHUMAaHHE CO CTOPOHBI
JIM3UHTOIIOTyYaTe A U JIM3UHTO/aTe I C MCIIOIb30BaHIEeM HHCTPYMEHTOB

%0 3yGapesa JI.B. JIMSMHI Kak MeTOJ MHBECTHPOBAHHA: YueGHOe mocoGume. -M.:
®unance u uaBectunyn, 2001, 457 c.
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xemxuposanus. 1o tpebosanuam MCPO 3azaun opranusanuy B 061aCTH
yIIpaBIeHUA PUCKAMHU U CTPATETHsI XeIKUPOBAHUSI U3/IaTalOTCA B OPUIIH-
aTBHOM ZOKyMeHTAaUWU. B 5TOi CBA3M NIpesioKeH MeXaHu3M ydera (bio-
YepCHBIX CIEeJIOK IpU JU3UHTe, YTO JaeT BO3MOXHOCTh paCIIMpeHUs
nH(pOpMaLMOHHON 6a3bl HOJIb30BaTeNlell OyXranaTepcKoil ordyeTHOCTH. B
YaCTHOCTH, IPHM OKOHYAHWM JOTOBOpa JIM3HHIA CTaHOBATCA Ooiree
YIIpaBIIeMBIMU PUCKU (PHMHAHCOBBIX IIOT€Ph OT KYIUIM-TIPOZAXH 00BEKTa
apeHJBI, NTOCKOJBKY XeJ)KMpOBaHIe JM3UHTOBBIX CHEJIOK JaeT HMHGOp-
MaIuio 06 OTKJIOHEHUAX CTOMMOCTHOM OIIeHKHU aKTHBa OT YCTaHOBIEHHOM
LIeHBI ¥, TEM CaMbIM, OPHEHTHUPYET CTOPOHSI JOTOBOPA JU3UHTA BO BpeMs
TIPUHATHA NMOCIeAYIOWNX yIIPaBIeHIeCKUX PeleHUH.

CTaHOBUTCA TakXKe BO3MOXHBIM IIPU3HATh BIUAHHE Xe KHUPOBAHUI
JIM3UHTOBBIX 00:A3aTeIBCTB Ha (POPMHUpPOBaHME INPUOBLIM U yOBITKOB
CTOpPOH JOrOBOpa JIM3HHITA XM B KOHIlEe IOTOBOpa JIH3MHTA IPHHATH
pasyMHBIe yIIpaBJeHdYeCKHe pelleHN C TOUYKH 3peHH Ie1eco06pasHOCTH
BBIKyIIa MJIM BO3BpaTa OOBEKTA apeHZBl. YOBITKM U IPUOBLIN, OTHOCH-
muecs K GUHAHCOBOMY MHCTPYMEHTY MM €T0 KOMIIOHEHTY, KIacCHdH-
IMPOBAHHOMY KaK (pMHAHCOBOEe 00A3aTeIBCTBO, AOJDKHBI OTPAKATHCS KaK
JOXO/bI MY PACXO/BI Ha cyeTe MpuObLIeil 1 yOBITKOB.3!

XossticTBennas npaktuka B PP moxassiBaeT, 4TO yCKOpeHHas aMop-
THU3ALUMA JIM3MHTOBBIX AKTHBOB pa3pellleHa B HAJOTOBOM 3aKOHOJA-
TeJIBCTBE, IIPUYEeM yYaCTHHKAM MOXHO IIPHMEHATh KO9(D(UIUEHT YCKO-
perus o 3,0, 4ro He co3zaer (HAaKTOPOB PHCKA IIO COKPAIeHHUIO HAJO-
TOBBIX IIOCTYTIJIEHHH. DTO OINPaBJaHO B SKOHOMUYECKHX CUTyallMAX, KOT-
Jla pOCT aKTUBHOCTU PBIHKAa (PMTHAHCOBEIX CIeJIOK OIIepekaeT POCT PBIHKA
KYIUIU-TIPOJAKU OCHOBHBIX CPEACTB, YTO 4YacTo Habmiofaerca B
Pa3BHUBAIOLINXCSA CTPaHax®?.

Ha ocHoBe aHanm3a MeTOZOB JHOepasuU3al[iy HAJIOTOBOM IIOJIUTUKH
Ha (pUHAHCOBOM PBIHKE MOXXHO CZ€JATh BBIBOJBI, YTO TOCYZapCTBEHHAS
HAJIOroBasA INOJHTHKA ABIAeTCS 3(PPeKTUBHBIM CPeACTBOM aKTHUBHU3ALUU
PBIHKA JIM3MHTOBBIX CZeJIOK. B 4acTHOCTH, IpUMeHeHue JIBIOT II0 HaJIoTy
Ha MMYIIECTBO Ha OOBEKT JIM3MHTA, a TAKXKe JIBrOT 0 HAJIOTy Ha IIPUOBLIb

81 Edumona O. Ananus punancosoii oTuetHocTH. - M.: Omera, 2004, c. 422.
%2 Nerrsipesa E. JIusunr wiu kpeaut? //Jlusunr-xypoep, 2002, Ne2, C. 20-28.
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Ha IPOIEHTHBIE JOXOABl OT JM3MHTOBBIX CAEJOK C OJHOH CTOPOHEI
COKpalllaeT HaJOTOBBIe IIOCTYILUIEHUSA B TOCYJAPCTBEHHBIN GI0KeT, OFHa-
KO, C IPyTOi CTOPOHBI, BCIeCTBHIe (PUCKAMBHBIX IPUBUIETUH aKTHBU3U-
pyeTcsa (QUHAHCOBBIM PBIHOK, YTO IPHBOAUT K IIPHPOCTYy HAJIOTOB Ha
TIPUOGBLIb OT JIN3UHTOBBIX CJEJIOK.

Kpome TOrOo, Ha aKTMBHU3AIIMIO PBIHKA apEHJHBIX CHEJIOK M CIeNO-
BAaTeJIFHO HAa POCT HAJIOTOBBIX IIOCTYIUIEHHMH OT JIM3MHTA CYIIeCTBEHHO
BIUAIOT IPUMEHEHHEe YCKODEHHOM aMOPTM3ALMOHHOM IOJUTUKUA MU
COKpallleHHe CPOKOB JJOr0BOpA JM3HMHIA, YTO U CIY>KUT ONpaBIaHUEM i
paspellleHMs IO HAJIOTOBOMY 3aKOHO/ATEIbCTBY MCIIOIB30BaTh aJbTepHa-
THBHBIE CITOCOOBI HAUMCIEHUSA M3HOCA apeHJOBAaHHBIX aKTHBOB HapsAZy C
IIpUMeHeHueM JUHeHHON aMOPTH3ali OCHOBHbIX CpeZcTB.

ITpuMeHeHMe YCKOPEHHOH aMOPTHM3allMM IIO JIM3MHTOBBIM CJIeJIKaM
IPUBOJUT K (HOPMHMPOBAHHMIO OTJIOKEHHBIX HAJOTOBBIX aKTHBOB. Ilof
OTJIOXKEHHBIM HAJOTOBEIM aKTHBOM CJIeflyeT IOHMMATh Ty YacTh OTJIO-
’KEHHOTO HaJIora Ha IIPHOBLIb, KOTOpPasd JOJDKHA CIIOCOOCTBOBATH yMEHB-
IIeHUIO HaJIOTa Ha IPHOBLIb, IOJJIEXKAIero yIiaTe B GI0ZXKeT B CiIefyio-
IeM 3a OTYETHBIM MJIM B IIOCIEIYIONUIMX OTYeTHHIX Hepuozax. Crenmosa-
TeJIBHO, OpTaHHU3alusA IIPU3HAET OTIOXKEHHBIEe HAaJIOTOBbIe aKTHBEI B TOM
OTYETHOM II€pPHO/Ie, KOT/Ia BOSHUKAIOT BEIYHTaeMble BpeMeHHbIe Pa3HHUIHL,
IpU YCIOBMM CYIECTBOBAHWA BEPOATHOCTH TOTO, YTO OHA IOJIYYUT
HaJIOT006 1araeMyI0 IIPHOBLIb B TOCIEAYIOMUX OTYETHBIX IIEPHO/IAX.

Takumo6pasoM NyTH yIydlIeHHs HAIMOHAIBHOH OyXTagTepcKoi
OTYETHOCTH (PUHAHCOBHIX Pe3y/IbTaTOB JTM3UHIOBBIX OI€pallkii Ha OCHOBE
npuanunos MCPO HeobxozuMo pasBeBaTs IO CIEYIOUMM HaIlpaBiie-
HUAM.

Bo-mepBBIX, B aHAIUTUYECKUX PacIIM(POBKAX U MOACHEHUAX K GH-
HAHCOBOW OTYETHOCTH IIeJIeCOOOPasHO IIPeiCTABUTH IPUHITUIIEI pasrpa-
HUYEeHHA aKTHUBOB C IIPAaBOM Ha MCIOJIB30BAHME, C YETKHUM yTOUYHEHHEM
SKOHOMHYECKHX M IOPHUJMYECKUX IIPH3HAKOB IPU3HAHUA (HHAHCOBOH
apeH/IbI U IIOJX0/0B K OIpe/ie/IeHUIO CylIeCTBOBAHUA apPEH/IBL.

8 I'pomos C.A ObecreunTensaas GyHKIMS IPaBa COGCTBEHHOCTH JIM3HHIOATEL
Ha mpezMmeT yusuHra // Mepsl obecriedeHus ¥ Mephl OTBETCTBEHHOCTH B T'DaXK-
nJanckoMm npase. COopHUK crareii / Pyk. aBT. kot u oTB. pes. M.A. Poxxxosa. M.:
CraryT, 2010.
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Bo-BTOpsIX, B cocTaBe (PMHAHCOBBIX PE3YJIBTATOB OT JIM3MHIA PEKO-
MEHAYEeTCA OTYETJIHNBO PA3rPaHUYUTH CYMMBI OT JIbTOTHBIX YCHOBHfI JIn-
3MHT4d, CKHIOK C IIPOLEHTHBIX CTaBOK, OTKJIOHEHU! OT CKOJIb3AII X
apeHJHBIX IIJIATEXeH, IpeBBIIIEHNe BBIPYYKH OT IPOJAXU C OOpaTHOU
apeHJou.

B-Tperpux, B aHWINTUYECKUX PACUIH(PPOBKAX U IIOACHHUTEIBHBIX
NpUMeYaHUAX K (UHAHCOBOM OTYETHOCTH HEOOXOZMMO PacKphIBaTh
pe3yiIbTaThl (PBIOYEPCHBIX CAENOK KYIUIU-IIPOZAXU AKTUBOB B KOHIE
CpOKa [OTOBOpa JIM3MHTA, a Takke nHpopManuio 06 nMeolieMcs obeciie-
HEHUN ape€HAHBIX aKTHMBOB B IIpOIeCCE€ HX OSKCIUTyaTalMM B Te4YEHIE
Tlepuojia 0roBopa J0JIrOCPOYHOro JIU3MHTA.

Balayan B.T
University of St. Petersburg

HARMONIZATION OF LEASING ACCOUNTING PARCTICE

Key words: financial accounting, IFRS, financial statements, assets fair
value

Is discussed issues of transformation national accounting principles in
to IFRS. Suggested accounting model, making opportunities for recogni-
zing finance leases as assets and liabilities in balance sheets at amounts
equal to the fair value of the leased property. Presented assets held under
a finance lease in balance sheets and present them as a receivable at an
amount equal to the net investment in the lease. Recommended innova-
tive accounts and transactions, making allocation of finance charge to
each period during the lease term so as to produce a constant periodic rate
of interest on the remaining balance of the liability.
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TamoxxeHHBIH cOr03 B paMKax EBPasuiiCKOro 3KOHOMITIECKOTO COOOIIecTBa

—(opMa TOProBo-sKOHOMHYEeCKOH mHTerpaunuu bemopyccun, Kaszaxcrana u
Poccun, mnpemycmarpuBaromas enuHYIO TaMOXXEHHYIO TEPPUTOPHIO, B
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Ipefielax KOTOPOI BO B3aMMHOM TOPTOBI€ TOBApaMU He IIPHUMEHSIOTCI
TAMO)XEHHBIE IOLUIMHBI X OTPAaHWYEHMS SKOHOMHYECKOTO XapaKTepa, 3a
WCKJIIOYEHNEM CIIeLMalbHBIX 3aIIUTHBIX, aHTUAEMINHTOBBIX ¥ KOMIIEHCa-
IIMOHHBIX Mep. IIpu 5TOM CTpaHbI-y4aCTHUKU TaMOXKEHHOTO COI03a IIpHUMe-
HAIOT eAUHBIA TAMOXKEHHBIN Tapud U IpyTHe efUHbIe MEPHI PeryIupoBa-
HUS TOPTOBJIA TOBapPaMU C TPETHUMHE CTPAHAMHU.

ITpu skcmopre ToBapoB mpuMeHsercs HyieBas craBka HJIC u (wim)
0CBOGOX/IEHYE OT YIIJIaThI (BO3MellleHHe YIUIAYeHHOH CyMMBI) aKIIU30B IIPU
YCIIOBUU JOKYMEHTAIBHOTO IMOATBEPXKAeHUA (PaKTa SKCIOPTa.

ITpu mMmopTe TOBApOB HAa TEPPUTOPHUIO CTPAH YIACTHUKOB C TEPPH-
topun TC H/IC 1 akiy3bl B3MMAIOTCS HAJIOTOBBIMM OpraHaMM. Tak >ke IIpH
okazaHuu pabor u yciayr Ha Teppuropuu TC Hamorosas 6asa, CTaBKH,
TIOPAZIOK B3UMAaHWS W HAJIOTOBbIE JIBTOTHI (OCBOOOXKEHIE OT HAIOT000IIO0-
JKEHUs) OIpele/sioTcs B COOTBETCTBUM C 3aKOHOJATENBCTBOM CTPaH
y4acTHHUKOB.3

OcnoBubM opranoM TamoxxenHoro coroza EBpA3DC saBnsercsa Brrcmmii
€BPa3UICKUN SKOHOMUYECKMI coBeT, MeXrocyapCTBeHHBIH  COBeT
EBpAsDC B cocTaBe mpezcTaBuTesIeil CTpaH-yYaCTHUI, TaMOXXEHHOTO COM03a
u EzuHOro S5KOHOMHYECKOTO IIPOCTPAaHCTBA. B COBET BXOZAT IJIaBBI
TOCYZapCTB U IPaBUTEIBCTB TaMOXXeHHOTo coioza. Bercmmii coBeT cobupa-
eTCA Ha yPOBHE IJIAB TOCYJAPCTB He Peke OJHOTO pasa B TOfI, HA YPOBHE IJIaB
[paBUTENBCTB - HE peXe ABYX pa3 B TOf. PelleHus IIPUHUMAIOTCST
KOHCeHCYCOM. IIpuHATbIe pellleHyst CTaHOBATCS 00sA3aTeIbHBIMU /IS BBINO-
HEHWA BO BCEX TIOCyJapcTBax-yyacTHuKax. COBeT OIpefiessieT COCTaB U
TIOJTHOMOYHS ITPOYMX PETYIUPYIOMNX CTPYKTYp TaMoXXeHHOTO coto3a.

B EBpasuiickoM 5KOHOMHYECKOM COOOIecTBe B HACTOALIMI MOMEHT
YIeHaMH ABJIAIOTCA IATH TocygapcTs - 3to Poccusd, Bemapycs, Kasaxcras,
Tamxukucran u Kuprusus. (Y3bexucraH "samoposun’ CBOE UIE€HCTBO.)
Craryc Habmogareneii B EBpA3DC umeror ApMeHus u YKpauHa.

B 2007 romy mpoliecc MHTerpaiiy BCTYNMI B PELIAIONIYIO CTAJUIO II0
3aBepIIEHHIO CO3ZaHus TaMoxeHHOro coros3a. B ropozme [ymanGe 6

8 MexayHapoauslii 1oroBop "O eXHHOM HeTapH(pHOM PEryTHPOBAHHN TAMOYKCH-
Horo cor3a Pecrmybmuku bBenapycs, PecnyOmukm Kazaxcran u Poccuiickoit
Oenepannn” (pemenne Komuccnn TamosxeHHOTO coto3a Nel132 ot 27.11.09)
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oxts6pst 2007 r. mpe3uzenTs! crpan-y4actaut, TC noanucanu Jorosop "O
Komuccrun TamoxxerHoro corosa”, B8 koropoMm Poccus, Benopycens u Kazax-
CTaH, OCHOBBIBASICh Ha MAOroBope o cosgaHum EBpA3dDc, yupemwmnu Ko-
MMCCHIO, KaK €IUHBIM IIOCTOSHHO HEeMCTBYIOIIWNA pPEeryJupyloluli Oprax
TC, ocHOBHOIT 3a/a4ueli KOTOPOTO ABJIAETCA ObecleyeHMe YCIOBUH (YHK-
IMOHUPOBAaHUA U PasBUTHA TaMoxxeHHOro corosa. Komuccusa Ha mpotsxe-
HUUY 3 JIeT IUIOZOTBOPHO Y4acTBOBaja B co3maHuu TamoxerHoro Cotoza. C
1 urosna 2010r. Tamo)xeHHBIH CO03 BCTYIIMII B 3aKOHHYIO CHILY.

Iemn u 3agaum TamoxeHHOro colosa ykasansl B "JloroBope o
CO3ZaHUK €JUHOM TaMOXEHHOM TeppUTOpHH U  (POPMUPOBAHUU
TaMOXKeHHOro coio3a" ot 6 okTa6psa 2007 roma, KOTOPHIit GBI IIOAMKCAH B
ropoge Jyurarte.®

Llens cosmanmsa TaMOXEHHOTO COI03a IpeLyCMATPHUBAET CO3JAHUE
eVHOM TaMOXXEHHON TEepPUTOPMHM, B IpeJieaX KOTOPOH He NpPHUMEHS-
I0TCA TaMOXXEHHBIe IIONUIMHBI M OTPAaHWYEHUA SKOHOMUYECKOTO Xapak-
Tepa, 3a MCKJIIOYeHHeM CIeIMaJbHBIX 3alIMTHEIX, aHTHEMIIMHTOBBIX U
KOMIIEHCAIITMOHHBIX Mep.

Hap sTum mromorBopHO pabotaer Komuccusa Tamoxennoro Corosa.
Janusle 3amauu OyZyT AOCTUTHYTHI IIOC/IE 3aBEPLUIEHUS CIAEAYIOUIMX
MEepOIIPUATHIA:

YCTAQHOBJIEHUS U IPUMEHEHMSI €IUHOIO TAMOXXEHHOro Tapuda u
WHBIX €JUHBIX Mep PperyJMpOBaHUA BHEIIHeH TOPIOBJIU C TPeTHUMHU
CTpaHaMy;

- YCTaHOBJIEHUA U IPIMEHEHHUA B OTHOIIEHHUAX C TPETbUMH CTPaHaAMHU
eITHOTO TOPTOBOTO PEXKUMa;

- YCTaHOBJIIEHUA U IPUMEHEHHS IOPAAKA 3a4UCI€HUS U pacipeze-
JIeHUS TaMOXXEHHBIX IIOIITMH, MHBIX IIOUITMH, HAJOTOB M COOPOB, UMEIO-
1IVX SKBUBAJIEHTHOE JIeliCTBUE;

85 o . .
MexayHaponsblii  noroBop "JoroBop o CO3TaHWUM EOWHOW TaMOKEHHOMH

TeppUTOPHH U (GOPMHPOBAHUU TAMOXKEHHOTO coro3a" ot 6.10.2007.
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- YCTAaHOBJIEHUS U IPUMEHEHUs eIUHBIX TIPAaBUII OIIpeie/IeHUs CTPaHbI
TIPOUCXOXIEHUSA TOBAPOB;

VCTAaHOBJIEHUS W IPUMEHEHUI eNUHBIX IIPaBUI OIpefe/leHusI
TaMO>XeHHOH CTOMMOCTH TOBApPOB;

- YCTaHOBJIEHMSI U IIPUMEHEHHTI eJUHON MEeTOJOJOTHU CTaTUCTUKU
BHEIIHeH ¥ B3aMMHOI TOPTOBJIH;

- YCTAaHOBJIEHHA U IPUMEHEHUSI YHU(HIMPOBAHHOIO NOPAAKA TaMO-
’KEHHOTO PeTyIMPOBaHUsA, BKIIOYAsA e[UHbIe IPABUJIA AeKIapUPOBAHUI TO-
BAPOB U YILIATHI TAMOXKEHHBIX IIJIATEXXeH U eAUHBIE TAMOXXEHHBIE PEXKIMBI;

- yIpeXxgeHus U (GYHKIMOHUPOBAaHUA OPTaHOB TaMOXXeHHOTO COI03a,
OCYIIECTBIISIONIUX CBOIO JeATeIbHOCTD B IIpe/iesiaX MOJIHOMOYNI, HaJeleH-
HBIX CTOPOHAMH.

ApMeHus B ceHTAOpe 3agBUIA O HAMEPEHUM BCTYIIUTh B TaMOXXEeHHBIN
COI03 M B IIOCIEIYIONEeM Yy4acTBOBAaTh B (HOPMUPOBAHHH EBpasuiicKoro
SKOHOMUYECKOro coro3a. "/lopoxHasd KapTa' IO BCTYIUIEHUIO ApDMEHUU B
TC Obura mopmmcana 24 pekabps 2013r. B Mockse Ha 3acemaHuu
EBpa3suiickoro MHTETrpanOHHOTO c0103a%s.

B HacTosmee BpeMa Ha ITyTH peanusanuy ueseit EBpA3Dc BcTpevaercs
pAn  TpyZHOCTei, OOyCJIOBIEHHBIX, TIpeXJe BCETO, HMEIOIIUMUCT
CYLIECTBEHHBIMM Pa3IUYMAMU B YPOBHAX SKOHOMHYECKOTO Pa3BUTHA
rocyzapcts CooOlecTBa, pasHOCKOPOCTHBIM JABIDKEHHEM B pealu3alliy
pedopm. Taxxe ycrInBaeTcs HeraTUBHOE BJIMAHYE HA CTPAHbI U3BHe.

Ipu dopMupoBaHUY eLUHOI TAMOXKEHHOM TEPPUTOPUU TOCYAAPCTBA -
wieHbl EBpA3DcC CTOJIKHYIHUCH C PAZOM IpoGieM Ha TAMOXKEHHBIX Tpa-
HUIAX: HeOOYCTPOEHHOCTh IIyHKTOB IIPOITYyCKa, HEYJOBJIETBOPUTEIBHOE
TeXHUYeCKoe OCHallleHVe, HeJOCTATOYHAs ILUIOTHOCTh pasMelleHMs, Iepe-
TPY>KEHHOCTb, HU3Kas IIPOITYCKHAsA CIIOCOOHOCTb.

CobsrTv Ha YKpavHe, a TaKXe yXy/uUIeHHe SKOHOMHYECKOH CHTY-
alMy B CTpaHaX TaMOXXeHHOTO COI03a He TIOBJHUSIOT Ha BBIOOp ApMeHHHU
BCTYIIUTH B 5Ty OPTaHUBAIUIO, CIUTAIOT opoienHsre DW sKcmepTsr.

K cepenune anpens EpeBan cob6upaercs BBIIIOJHHUTH BCe IIPOLELYPEL,
TIpelyCMOTPEHHBIE "IOPOXKHOM KapToi" IO BCTYIUIEHHWIO CTPaHbI B Tamo-
xenHsIi coro3 (TC) bBemapycu, Kasaxcrana u Poccun. Ilocre sroro Ha-
YHYTCS TIePeroBOpHI CO cTpaHaMu-ydyacTHunaMu TC o coxpaHeHHMH TaMo-

8 http:/ria.ru/economy/20140306/998463417.html
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’KEHHBIX IIOIUIMH Ha TOBAapHl IepBOil HEOGXOAUMOCTH, BBO3UMbIE B ApMe-
HUIO U3 TOCYApCTB, He Bxogamux B TC. ApMAHCKUe BIaCTH 3aBepsIOT, YTO
GyIyT TaxKe pellleHbI ITPOGJIEMBI, CBA3AHHBIE C OTCYTCTBHEM OOLIMX Ipa-
Hut, Mexay Apmenueit u crpaHamu TCH.

Co3zaHne TaMOXXeHHOTO COI03a ABJIAETCA BaKHBIM M OTBETCTBEHHBIM
MaroM Ha IyTH K YIyYIIEeHWI0 SKOHOMUYECKMX OTHOLIEHUIH MEeXIy
cTpaHamu. B mepByio odepezsb GBUIO OCYILIECTBIEHO BBEAEHHE €LUHBIX
TamoxeHHBIX Tapudo 1o 6Gosee wem 11 000 ToBapoB, OTMEHEHSI TaMO-
>KeHHbIe MONIMHbI X CHATHI 5KOHOMUYeCKHe OrpaHHYeHus. Takoit mar, Io
MHEHHUAM OKCIepToB, M03BoaMT yBenwuuts BBII crpan - yuacTHuI,
TaMOXXeHHOro coo3a Ha 15% B Teuenue 5 net. K Tomy ke, o6pasopaBurmiics
TaMOXKeHHBIH COI03 6yZeT CITocO6CTBOBATE OOIETIEHHIO CO3TaHMA KOOIepa-
IMOHHBIX I[eTIoYeK. Y CTpaHeHe MHOTHX SKOHOMIYECKHUX 6apbepoB MEXIy
TOCYZapCTBaMM X CBOOOJHOe ABIDKEHME TOBAPOB IIOBIEYET 32 COOOM pOCT
KOHKYPEHIIUH, a, KaK U3BECTHO, KOHKYPEHIIHUS CIIOCOOCTBYET yIIydLICHHIO
KavecTBa BhIpabGaThIBA€MOM IIPOAYKIMY U CHIKEHHIO LIEH.

BesycnoBro, Berymiaenue B TC BauseT ¥ Ha IPOCTBIX IIPeAIIPUHU-
Marteneii. He ucKiII0O4eHO, 4TO B TeueHMe OIpeZieIeHHOTO MepHofia MOXeT
0GOCTPUTBCA CHUTyallus Ha TaMOXHAX. B mepBylo odepeznp, sT0 Oymer
CBA3aHO C Hepa3bepuXoil IIpH ITpe/IOCTABIEHUH JOKYMEHTOB. TaMOXeHHBIH
KOZIeKC TAaMOXXEHHOTO COI03a OTJIMYAeTCA OT TAMOXKEHHBIX KOJeKCOB
ApmeHHH, a 3HAYUT, U MEHAIOTCA TPeOOBaHUA K ODOPMJIEHUIO Pa3IMIHBIX
TAMOXXEHHBIX OyMar U JOKyMeHTOB.

IMozBozAA WTOT, HYXXHO CKasaTh, YTO IPHOPUTETHBHIM HAIpPaBIeHUEM
BHEITHESKOHOMUYECKOH [esATelbHOCTA B Halllell CTpaHe ABJIAETCA HUHTe-
rpanus co crpaHamu EBpA3sSc, pasBUTHe BHEITHESKOHOMUYECKHUX CBA3EH,
U, 6e3yCIOBHO, yCTpaHeHHe aJMUHUCTPATUBHBIX M SKOHOMHYECKUX 6aph-
€poB /IA YCKOPEeHHSA TOBAapoOOOpOTa M YIyJIIeHWS WHBECTUIIMOHHOTO
KJIMMAaTa B CTPaHAX-y4JaCTUIAX JAHHOTO ajlbiHca. B nepcnexruse, ApMeHus
OODKHA mpucoeiuHuTbCt K TC, IO BCTYIUIEHMIO B HETO BeZETCS
MHOXECTBO IeperoBopoB. JIaHHBIH WIAr JAcT OTPOMHBIM TONYOK ZJIL
PasBUTHSA BCeX OTpacJIeil Halreil CTPaHBI B I[eJIOM.

8 http://www.dw.de
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Customs Code of the Customs Union contains many reference standards
to the law of the state which is the member of the customs union. Some of
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this related with formation unified customs law items. In article is presented
issues of unification customs regulations within Customs Union, particularly
interconnected with Republic of Armenia.
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