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5MLYOMBS goblszmmMgdom db0d3b69cMm3z5605 s JoMOMIEs© F0TsMHM™MEO Mbs 0gmlb 356390
JmM0U goblsbw3zMMEo 316396096300l Mbol Jorfig35Hg, I0mbgegz5 0dobs, HMA TgladwrgdgEros
0563990l 8096 3m63MMIBGHWM MOMOGHNMOJIT0 Tgugs b3S 5MLYOEIM MEYI6ODOE0gd6.
3990006569 599096, 3bs0s, HMI Bsb3MsTMMOLO 3MbE3MHg630s FoMdmoygbl 3mb3MMgbiool
139308036 Lobgl, OMIWOLMZ0LSE  WITsBILOsMYdJE0s bgs  (Lologdmberm)  B5BMYdOLOYD
296Ub353900 1530L90MGOgd0 (0b. Bobsbo 1.)

505Lm9b,  B9639TMEOOLO  3MB3MMGb300L  bsdgEMMmzg  e30LgdMYdGd0  Bmombmgl
0963053mM0lo 3mb3Hgb300L M9yMEoMgdol LolEgdol GmEOI0MIOILS S MJOEX0BIISL.

05630058mM0bo 3MB3MMIbE00L  49635MHGO9OOL s oL Me30LgdMMYOGOOL om3seolfobgdom,
dolbo sMLOL BsIMYs0dgds glodargdgaros 9dgabooMmo: dsb3msdmEmolo 3mb3memgbgos - 9b
560l Lodsb3Mm 33BsOBY dmgdg 056398l Mol IgBHmggmdol obsdozwm®mo 3Mmaglo, HmIwol
90D5b605 85630l bgalioymgero daMTsmgmdol Im3m390s 58 d3BODY, O MMIGELSE SHOLBOSMYOL
09630L ool BOHs - 49903930L (IMALobwYMYOOL) BOHOMS s 5000 bgd0sbMdOL ImMbs399900L

(330w J0Y000).

399y9690o o @ 9o Ms:

1. Mpnuanakansia A.I. OO0 OCHOBHBIX TPWHIMIIAX YCTOHYMBOTO (PYHKIMOHHPOBAHHS PETHOHAIBHON
OankoBckoit cuctemsl / A.I. Mmuanakansna, C.I. Casnsn, http://www.klgtu.ru/science/magazine/2012 26/
mnatsakanyan.pdf

2. CmetankuH A.C. OCHOBHbIE HalpaBJIEHUS Pa3BUTHUS KOHKYPEHTHOW CTpaTeruy KpeIuTHBIX OpraHu3auil
/ DnexTponHoe HaydHOoe m3mannue « Tpyast MOJIN: anekTpoHHBIN KypHam». — 2012, http://www.e-magazine.
meli.ru/vipusk 3/32 3v_smetankin.doc

3. Hame J[.H. OcobGeHHOCTH TpaH3aKIMOHHOTO IMOJXO/Ia B aHAINW3e MEKOAHKOBCKOW KOHKYpEHLUH //
Hayxka n sxoromuka. — 2012. - Ne3 (11). —ct. 27- 35.

4. KoaneBa O.A. TengeHuuu pa3BUTUS MEXKOAHKOBCKOM KOHKYPEHLIMHM Ha COBPEMEHHOM OJTare //
ConuanbHO-3KOHOMUYECKHUE SIBIEHUS U rpouecchl. - 2013. — Ne3 (049). — ct. 74-77

5. XaumgpyeB A.A. KonkypeHnns B OaHKOBCKON OTpaciv: TEHACHIMH, MPOOIEMBI, MPOTHO3BI /A.A.
Xannpyes, A.A. Uymauenko // bankosckoe neno. —2010. — Ne 11. —c1. 6-12

6. Cne3xo A.H. MexOaHKOBCKasi KOHKYpPEHIIHSI: METO/BI OIIEHKH M 3JIEMEHThl MEXaHU3Ma PEeryJlnpOoBaHUs
(Ha mpumepe I[Ipumopckoro kpas): luccepramnmsi Ha CONCKaHNE YICHON CTETICHN KaHAMIaTa YKOHOMUIECKUX
Hayk: 08.00.10. — Bimagusoctoxk. — 2004, cr. 170

7. lonukapnos /I.B. TeopeTnyeckue acrekThbl ONpeIeICHUs OHATHS «MEKOaHKOBCKas KOHKYPEHIHs //
Wzsectust Bonr I'TY. —2012. —Ne12 (103). — ct. 87-91.
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Jmms0bob b039MOLOEYEHOL MJEHMOBEHO

BO3I@ILOLICM LOLOIBOL HMT) HGIBNMEIT0 I3MEMAN0L
396300)0633990

LodsBOM MOHPOYMNMDJOOL 306MHMBIOTO LogoILsbom LobGYds ML 9HM-9Mm0 Y39wsby
d600369crmz560  93mbm3ozMmo  HgAMWG™MEMO0,  93mbmdozol  Lobgwdfomm  MH9gyMEo®gdol
5306560 o LogMgoEM d9ds60Baol byggmdzgwro, GMIgerog 3603369 M3z96 ML SLOIEdL
Lobgdfoxzgmb MHga0Mmboryeo 93mbmdozol yobzoms®mqdsdo.

056599060m39 Bogosobobsm bo@gds 439960l bmEosEmE-93mbmdozmMo  49630m569gd0L
390339990 35B396909w0s. L EosWM-93mbmd0 MmO 39B30MsMYdOL 3MMgdEHgdoL botolbmdmogo
@5 M5mEgbmdM030 35639690900l MBOMBlgEymas s 39960l 3m@GHgbaoswo Logowalisbom
53920560900l dmfobogg 99m3sBss. Logoalisbom LobiEgds Lodrowgdsl dobgdl Lobgerdfonml
393wgbs  IMObEObml GMmymOE 93mbmdogM®, 51939 LMEsW MO 36OHMm3guYdDY. d9G-bs3wgds©
505 5BLYIMO Logoolisbom LobGgdol Fgboddbgwrs sME30wgdgE0s 53 LoliEgdol gogargbol
999960%Bdol gx351905 OHMYMOE LeE0sEMEO, 51939, 93MbMT03MOO 3OHMEILYdOL dodsMm. [2]
bogdo®mggrmdo,  LodsHOMm  930bm8o30L  306MMmdgddo  Lobgwdfomml  goHm-9gHom  JoMOMI©
59m 3565l Fodmoygbl, J399sbsdo Lm0 IM-93mbmB03MMHO s 3ME0E03MMO0 BEHSdOEIYOMDIOL
MBOHWD39wYmRs. 39MdMO: J3999bsdo Lobgdfionmlb d9dmbogergdols 4osbsfowgds, 3mb39m9bzool
05339 930bmIozol 9539JGH0sb0 BMbdE0mbomgdoLsm30lL 30HMdGIOL Fgddbs, LsdsbO™ LoliEgdol
6935¢ 060 Fbs69900L 4583w gbs s 5SVIMBHZMS S LHdMEMME FNE0565, LHdSBOHM 93060 3oL
B omE 396430mboGmgdolmzol bgardgfiymds.

Lobgedfoxzml  dogh L3O  93mbmdozMMo  BmbdE0gdol  FglGmEgdolsl, gMm-9OHmO
13600369 m3569L0 sEAOWO 35305 BobBLMMO MYMOLYIOL MIEH0TIWIE  YoIBIFOOL,
930bmdo3oL (3939 IMRIOLs o LBIMMGIL TG0, Moz B0Bbs obsbsgl, JgBOMMEo
M9LmOLYOOL FodLOTSW M, MOEGOMBIC MM S 9BIJEH0b5 A5TMYgbgdsL.

Bogoolisbosm  894o60Bdgdol gogwgbs 30 3609369em3sb0 Bog@™mEmos J399bol Hga0mbadols
bLME0SE-930mbMT03ME A5630005690530. LodsaLEBIM LOLEBHYIST0 OO YMOE®IdS 9J393d
LodgPo®dgm LogdosbmdOL 96300056MgdL, Boa®ed 53539 MML XgO 30093 BIIM0 2o FMGEXO
36MHMd9855, MOl IMY356M905 93o3MmdM035@ Flodgdgeos 93:mbmdozol odgMoobsE00m
@5 oo BmEMboBgdom. J399bol 93mbmdozol ImgMbobsgool 30MHMdIdTo 30, Mga0mbgdol
3963000009000, bomgwwo bgds, G®MI LoFoMms MJ0MmbmEo 93mbmdozol owdxmdglgdolsmzol
LogoILobom 39doboBaol goEbmds. Logsolisbsm 3meo@03oLs s FOT3TME A5ILIbYODY,
BoBoMgdmamo  958m33e93900  SILEGHWIOIOL, OMI  SOYHOWMIMOZ0  FoILOIbOYdOLS s  Lbgs
1535 EIOMWM 3oL YIOOL  LoBEJIS0  SOLYOIMBL  SMHIODO  FIWIMFOIWO  3OMIWYTo.
5QR0MIMOZ0 F5BIL5YBOLS O TSN GOOL AoBX MDY MBS FYO 393V SPYOWMDdMHO]
00vIx9GHI0 domo Jowgdol dgdobobal. [8]

Lodommggarmdo do0d0bsMg Logoslisbs® S MZ30MITSOMZYMBIOOL MHJBMOIGOOL FoEsMm9dOL
3909205 9399606 M90MmbMwo 93mbMmT03zMEmO 2ob30msMgds, MYa0Mmbmwo 3m@EgbE0swol 5swgds
5 d0BbgLYMGIML gorIxmdILgds.

Lodommzggarmdo  m3000035MM39MmdoL MmOl 45E9MgdoL  F9IRI®©  300mITSOMZICO
96097900l MomEgbmds 1000-sb 69-8pg 99830600 s 12 Joawsdosb 5 33003350390

< ——
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Jowodol o 64 9MboEo3so@g@ol  8995039bmdom  BsdMYs0dS.  3003dsOHMZgEMmdOL
698060 Insz500 dobsbo ogm  dMboEodswo@gBgdol GHIMoGHMO0MWo M3GH0I0DsE0s, o3
30olbIMdEs 5MLYOIMo FMBOE0350EIBHIOOL FogHm05bgdsl. (33e0egds d0Bbosw olobsgzs
999603035003 9BHO0L 396300509008 gMM0sbo bgzom, 9B9JEH000 Foemzol bgewrdghgmdsl o
508060LEBHG30990 bt gdol Gg830Mgd0L 4B0m, 35300 botrx gdol IMEMEMBdOL JoBOHELL,
653 OO0 50LOHYOMES FMLIBEGMBOL LMEFOWSME S §3mbMT0 3G IEYMIMYMDSDY.

(953003599 LogssLobsm 3m9duol dJobgzom Ly AsBLEBOZOWO 0ym 21 dosbsbsols
Lobg. 99909b: 15 gooliobools Lobg d093m0369dMm©s LygMMM-Lobgwd[oRmgdM0g PoolsbIIDU,
bom 6 49sBobooll Lobg 9YOMIM0Z A5oLEbOEYAL. MHYBMOIOL dgmMg F3sBol F9dyma
5QR0MIM0Z0 FoILObLOEIOOL MOMEIBbMBS 2-9g 993065 - Jmbgdol s LsmMsTsdm d0DBEYLOL
3905Loboo. 2007 Hgwl dmbs LsMTsdm dBOBEILOL FHMIBLZMEOTs305 S OB SWYOLMOMOZO
9mbo36M90¢0. 5dobolEBHMOMIBOL faligdoo dolo, HMYMOE A9LIbsOL FobssMo 56 Fgiawrows.
39O 5d0bs, 396MmbBgdOm ,Ld0YKRGEHM LOLEHIIoLS O LOBOIXIG™ MBEYOSAMBOEIGdIMS Tgbobgd™
@95 ,LIBYHoBRM FoILIBIWYO0EIB 5BLIBIMOLS W 5FIL 93EBHMBMT0MGO HYL3d03700LS S
LoJoMM39Wml b3y GHYMHoGHMMHOMEo 9Hmggdol 30X 9)EJddo BsmoEbgdol yMmdgergsosbo
9306m303MM0 b6mM3o@03900L  dglobgd” gobola®Bmz®s Lobgudfoxzm gosaliabsgdo, MH™Igwms
fowoi 00935600 90MEs 5POEMIM03 00v)XG3HJO0.

LobGH9AoL Bo3ermz5690s 03580 FodMObEIOMPS, MM LLEo 5EI0boLEBHMOMIdOL 306HMdYGdTO 396
bHObOIOMPS  SPPOWMOM0Z0  oILObLOId0ID FB0T3bgmz560 MLOLYOdOL TMOOEOBIEOs.
LodhMbIOMO, YMMOIEEIdS 9J39Mm©s  TbMErm©  LogHMM-LobgedFogmgdM030  Poalisbsgdols
503060LEHOOMGISL (FMGd, Y, b5TGIMBOZEM). 5J0E M MY 0s 0MJ35L 53D 5M159539] G060
0ym 9mgddgo 5QP0WMIM030 oolobogdo s IMBsIMIIWIIO O FOFIOMEIGOMEIO 0YM 0] 56O
om0 20994d90s. BMY0gMHMO Fo0Psbo LMV 953054MBOENGOPS SWPOWMOMOZO A5 LBObOOL
L5 F0MHM 13019090 (50T0boLEBHMOMYdOL LOSAMEH 039, dSBOL SMOTMDOEIMOMDY, S 5.3.) S BoMsbs M
DmIgdol go@omgdols Igdmbggzsdo 360d3zbgarmgsbo d9dmlogargdol dmdowobHgdol dm@EHgbaoswo
395Bbom. 8306y G99mliogeqdl 39bs30MMdgd©s 3NOmMB30s, POOM3s60 93mbmdozol dswswo
©MbYg 5 5RO MdH030 bgeolvyRwgdol Bob oMo M3sLIbolidygdemds.

L5JoMM39 Mo 30X IGHJOL TGOl Fgambogzegdol 2sbsfowrgdols LolEgdsl Logmdzguo Bogys®ro
2000 §9ls, Mdm©gbsg d0gdeo 0dbs 396mbo ,Logmmm-bsbgedfogmgd®o30 goolabogdologsb
5x3bsHgmoLy © 5F5MOL 93EMbMT0MHO MYl3MdE039d0Ls S LagdoMm3zgumlb Bbgs GHgMoGHMOO
009Ix 939030 5b5M03EbgdOL AMINE350560 93mbMT03zMEM0 bMEMTsE03900L Tglobgd®. 93 39bmbom,
2001 §erosb 2004 fierol 1 03000bsdY, s83bsBIMOLs s 5F5MOL 53EMbMToMGo MgLldMd03gdoL
009x93H90d0  dmYgdols o  BsdgaMbogwm  25olBIYOI0IL  sbsMOEbgdol  AMmAgEz50s6o
9306mdo3zMMo  bm®ds303900  29b0LoBZMGdM©s  99%-0m, bmwm  LyJoMmnzgwml  bbgs
AIO0GHMO00 gOHMJgdol d0v)x9EJOd0- 85 %-om. [3]

50539 396mbom, 53560l 53EGHMbMT0MHO MHYL3dE030L dOXGEHT0 53EHMbMI0IMHO MYl3MdEL039d0
AIO0GHMO05DY goba 9390 LodIFM MMHP6MYBOL J0gM FMBOEI0DHYIIO LOdIFHM QOIBILOLOID
5bsoEbol  4M3dger35000560 §3mbmdogzmemo bmMds@ogo 2001-2004 Fergdolomzol goboloBrg®s
50%-0b ™@©gbmdom, bmerm 5FsM0OL 93EGMbMIoMHo MHYL3Mdo30L doXgEHT0  93EHMbMI0MHO
M9L3MBE030L  BIOOGHMOM05DY  FobwsygdMo  Ldogm  MmOYsbMadol FJogH  FMOOOBYdIMWO
5353900 OMYGOMEGOOL  A9ILIbIOEID s  9d30B0EIL  SBsMOEbgdOL  AMAGEZ50sbO
Bm®3s@03900 2001-2004 Hengdobomzol 2obolsbwg®ms 40% ImEmEmdom, bmem Logoolabsm
MOQ56Mmgdol JogH IMdOWoDYOME0 ©T9BHIOMEO LOMYINGIOL FoILIbOOEID 30 30%-0b
E9YbMdom.
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50b0dbmao  356mbols  59mgdggdsd  5EPOMMIM0Z B0XIEHJOTO  LO3MMoMO  FgdmUagaergdols
2391 259M0f305, Md3s Tgbodsdobs d9930MmEs Lobgwdfoxm 80X IEHOEID FodMmYmBOwO
AG6bLGYMH9d0L I 3YMdS.

2004 §crosb Bsdmyswods d0vxgGHIOL ImEmOoL 256550 gdol sbowo LolEgds LodsGmzgamls
396mbo  ,Logoolvbom,  SEBLOYOILObOEM s 3930GHSWMO  Tgambogergdol  doIXIGHIOL
dmOm0ob 49b5Gogdol globgd”, 53 3sbmbol Msbsbdo Tmaqdols s Lsdgdmbogerm A5EILIbIOL
100% 803560 0ym s83bsBgmoLs s 0Fom0ol 533MbmomGmo M9ldMd03900L 30X 9EJOOL
396350 gdsdo, 91939, 9POWMdMOZ  doXIHT0  MhIOM©s 300353 0Do300IE  (Jmbgdols
39900030056) 300gd9e0 F9dmbogergdol 35%. [4]

OMamO3 Bgdmom 503603690, Logoolvbsm 3mEIJumsb ghmo FgoEgows 3oaLobowgdol
00X 9IAHIOL  ImMobo  gobsffoamgdols 3Mobiodo. Mo  360336gcm3zsb0  yosbsfowrgdomo s
9ob30IMWOMYOI0  2ooLObOO - L¥IGIMLIZEM s FMYgdoL - FoM0TsOMS  SPYPOWMOMOZ0
(53¢MbMmTomEmo M9l3MdE03900L) d0IXGEHIOT0 IM035300L 3M0bE030L dobgzom. 395EGHMWE
©MbgBg 4960LsBO3MS MBoGoEOMIdMWO 4965339900, MOMSE TmbEs MZ301ITSOMZYPMBYOL
M0l 560X bV LogoILobsm TgR0dMOL 5300 530Yds s o3MM  1BHOdOWIMHMBOL
0963930 395G M bgeola3Eqdsls s®B.

2007 §gaol 9mgddgo ,,Lo30olobsM, SEMBLOYOILOIbIEM ©s 3930FOwMO  FgdmLisgwgdol
309x9AHIOL  FmMOL  obsfoegdol Tglobgd”  356mbol  msbsbdo, Lodgdmbogwrm  45slobsol
100% 00356000 0gm 93EGMbMIomMo M9l3mde03900L d0vYxGEHIOOBIMZ0L S SEHOLMIMOZ0
03003FoOMZI0 9O GMgdol  d0XIEHJOOLIM30L.  breom,  Imaqdol  4osLobsob
100% 808sO0@o ogm  Lobgmdfoxzm domxgdBdo - 256M©s 93GMbmdomemo  Mgldwdeo3gdol
009X JEHJO0LOMZ0L gob3MN3600 IMygdoL owolisbools. [5]

2008 §erosb  59mddgs  Lodsmmzggarml  396mbo  ,,d99mlmEmdgdol  doxgEHIOL  TmGol
39b5foegdol globgd®, o0 356mbol msbsbds Bmygdol dsslisbso 100 %-om 0MoEbgdMmOs
LoJoMM39Wml  Lobgwdfoxm  dorxg@do, bmem  Lsdgdmbogwm  goolobso, sb3mmzboeo
533™bmdommo  HgL3dE03900L MYL3MIBdWO3MMH0 doYRIGHJdOLsM30L, 100 %-00 0MOEbYdMOS
5x3b5BYMNOLS O 5F5MOL 53BMbMT0MEmO MYL3d03900L MYL3BEOIME dOXIHJOTO. [6]

2016 §e0@sb LsdomxgAH™ 3mEgdudo Tg@sbowo  (33w0EgdgdoL Mebsbds, Lsdgdmlogarm
3905L5bsO, 53GMbMI0MMO ML3MBd039d0L MHJL3MdL0IMNEMO BOLIXIGIOOLIMZ0L Q563 MM3bowo
L5dgIMLOZEIM  FOOLObOEOLS O SWROWMOMH030  MZ0MITSOMZYMdOL  gOHGMEgdols
009Ix9EHOLOMNZ0L 2563003600 Bodgdmbogwrm gooliobsol doMs, 100%-00 0MoEbgds 39960l
Lobgwdfogm d0mxgEHdo. 533™bmdom®mo MHgldmdwo3zgdol Mgld d03M0 d0IXIGIOOLIMNZOL
3963290360000 1598MbOZEM goslobsO, Jglsdsdola 100 %-00 0MH0EbYdS 5BLBYIMOLS O 5FMOL
53¢™bm3omo MHg131d03900L MYL3MOE03IO B0YIXIGJOTO0. brrgrm, bydgImbisgurm 4oslobool
39390 bobggdo  IMbogodswMo  domxgEHol  gdmlivemds© 0J3d @O SOAOWMIM030
030039503900 d900L 30X )0 056> 0M0EbYdY,

LSOO RIAH™  3mYJBol  MBsbTs,  93BHMbMToMEO  MYL3MBE03gdOL ML OE0 MO
00X IHIO0LOM30L  2ob3Mmzbowo  Lsdgdmbogwrm  gosolisbsols @S 9POWMOMOZ0
030033503900 d0L 9OHGMEGd0L 00X IGHOLIMZ0L 39633600 BdgBMLOZEM FoILOIbOOL
3905609000 565¢00Bs g30P3965, HMT 5RO MdM030 doYRIEHOL F93LgdoLsM30L Fob3Mmzbowros
L5dgIMLOZ3EM 49SBILOOL Ol LEbYgdO, BMIGOdOE 0deg3s 653¢qd Fgdmbogsel.

15d9gIMBOZ3EM 25oLIBIOL SBYMO 3OHMIMMO305 S 3OM(396GHO 2obsfowgds SO MdM0Z0
0099x9EHOLOMZ0L bo3egd 939JE0b 839905 S 60369 M 50LObYdS oMM Fgambogzwgdby.
953990960 0d690m©s 5YOWMdM0Z doxgEdo J0dsMmmIcogm 1sdgdmbogwrm gowolabools ol
Lobg, Mgl 0bosh ©J0M5390gd0, M5YBsE Fosbs LodgaMbZEIM goolabools
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3603369 m356 Fols, Limmgo gl Bofowo Homdmoaqbl (ossbarmgdom 80%-3wy).

939460l Lobgwdfogm domxgddo sbg3g LEWWs, 100%-0m 0MOEbYds IMYgdoL 2oEolEbIO,
05353900 00MJIMEIdoL  2ooloboo,  8d3obo  @s  0d3MOGHOL oIl IO0D
930 0HYdo F9dmliogargdo.

3650BBg oYM bMd0 0358605, HMA LJosMMN39MT0 B0YYXGEHIOL TMHOL YYOHMOYOHNMdJdOL
LEOHYEYNBILMID 393000 Lsgombo dgBo LYHombBME JoEAMIsL  LsFoOHMIAL, o3
M30603909L  gmgobs gbgds LsdorxgB™ LobGHdol bbgoolibgzs ©mbol dowmxgEHgol dmGol
3990l Mmd9gd0L, 3o0 JmOOL Lo ssLobsm G9dmliogergdols obsfiowrgdols bygzombl.

5QR0MIMOZ0 F9LObOYdOL LoliEgds 9gMmazbmeo Logssbsbsm LolEgdol dgdspqbgwo
Bofoaos. dobo sOLYIMdS 306390 HORTO MZ00 SPHOLMIMH0Z0 MZ0MIT>OMZHMOOL MEYI6MGdOL
06@9MmgLgdL  3obbdl, 3065096 5EYOEMIMOZ0 FoOLObLOWIDO SO MBMOZ0 BOIXIEHJOOL
399mboggdol bEHedow M s SIM300gd9 FYsmmb Homdmaowagbl.

L5JoMM39wml  356MbAEgdwMmdom  Fbmwm©, Jmbgdol  goslsboo ML GMMOIMO
5QR0WMIM0Z0 FoIBOLOO O FNE0BI SYHOWMIM0Z BOXIEHTO 0MHOEbYds. F9ILOIbOOL
390535900 50056 BoH03MMO S OMBMOPOYWO 3060JOO. 030 FMO(353L A9IBELIIIL LElMmaEIM-
L539OBM O SMBLILMBEM-L5TGMObgm Jofobyg, MIMSZ JmbgdsBY, 55ToBYMHOIWNH 5J30390DY
@5 3md653 JmbgdsDg (93¢MIMDdOEGd0, MZ30mMIRM0B53900, 0obEJd0). Lb3sILLIS 9Bo3bg Jmbgdol
3905Lobods 496039 (330 gd9d0, MMI3s 36033bgEPM3560 (33¢00EdIOO MMYMEF 3965339 9dL
0bg LogOILOLOM BOBOL 56 YobY3Os.

909358609, MMI 50H0MdM030 F9dmbogzEgdol BOMEOL MZ5eLsBOOLOm Jmbrdols dssbobowl
3958605 3m39bE0sw0, H®MIOol 3s8mygbgdsa 930w gdYE0s, M5EY0 Ms30L0 JobssMlom, Jrmbgdols
393LbO0 Y39 5HY LOLYIMZIO S SOZ0W S 5ETOBOLEBHMOMGOIPO SWYOLMOMOZO 25LIBSWOS.
9603369c0m35600 51939 90POWMOM0Z30 IML3MGOGOOL s IMALILHYMYOOL LogslwEol Loligdol
3999x™dqBYds, Loosbsg IMdOEO0BYIMo  GLMOLO  SHOWMOdMOZ30 botxgdol  ©ogIMZOL
9603369cm3560 ffgo®rm Ggodangds gobgl.

gbcoo 1

LodoM39W ML GHYOHMEMOO0MWO 9O0g ool (Fbs6rggd0) 30X GEJO0L F90mbmEMdgdo s
3905Bsbogoo 2010-2016 {f

9b. wsco
2010 2011 2012 2013 2014 2015 2016
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© © ¥ © © ¥ © © ¥ © © ¥ © © ¥ < © ¥ © © ¥

o 2| & 2| & 2| & 2| & 2| & 2| B 2

J. odoobo | 745,7

Nel
w
~N

712,7 | 117,2 | 689,0 | 118,4 | 7235 | 1225 | 691,8 | 130,9 | 907,4 | 158,2 | 798,7

[o%]
N
o
[=]

53bsbgool

o6 12,2 4,3 12,7 4,8 12,0 4,4 13,4 4,7 13,2 4,5 13,9 4,7 14,4 5,2
53560 5.6 100,4 | 78,1 128,5 | 106,4 | 143,9 | 124,0 | 168,9 | 1345 | 162,2 | 1439 | 1981 | 166,1 | 220,9 185,4
3005 19,7 3,4 21,1 3,2 33,2 3,5 46,0 3,0 51,2 3,4 58,4 4,0 63,3 8,1

_ >



e 93mMbm3oznMo 3Gmgomo

0996900 177,5 20,2 1209 | 155 | 167,8 | 16,1 | 163,2 | 13,1 | 1798 16,2 197,8 15,6 | 205,4 41,9

Jobgomo 574 | 87 | 650 | 140 | 839 | 11,7 | 872 | 143 | 907 | 155 | 1023 | 168 | 1066 | 269
93bgons- 345 | 75 | 325 | 70 | 421 | 91 | 388 | 92 | 458 | 95 457 | 97 | 540 | 167
d00bgomo

[ORY 38
wghbydo s 15,3 0,8 13,6 0,7 23,6 0,7 23,7 0,5 24,9 0,8 31,8 0,8 34,4 1,6
J390m Lgsbgmo

L8930 | 1017 | 907 | 1210 | 164 | 1352 | 188 | 1130 | 180 | 1213 | 163 | 1371 | 173 | 1515 | 396
bgde bgabgmo

xggig;)go 30,4 3,9 51,4 7,2 76,8 6,0 51,5 6,9 53,2 6,0 65,0 7,2 84,6 26,5
jbi?g)aé:o 73,8 13,0 105,0 | 19,3 | 123,0 | 25,6 | 109,6 | 24,7 | 106,6 | 23,7 130,1 31,6 140,4 55,2

dos Jodowo | 42,9 6,0 52,6 6,4 90,3 5,9 63,5 6,0 79,6 7,3 82,0 6,3 88,5 14,4

09o6m: 3bMoEo d9960005 B39l J0ge Lodo®M39wMmb Bobsblms LydobobiF®mml
9mbs399900L Loggdzgaby

gb®odo Fomdmagbowo Imbs399980sb6 06033935, O™ 2010-2016 {ergdol 4s6353wmdsdo
L5939 ML FHYOHOEHMMOME0 JOMNJYgdoL (Fbs69gd0) dorxgEOL F9ImlwEmdgdo bolioscgds
bMoL 39babaoom. 990mlvmemdgddo Logsolobsm dgdmlagergdols dg3Llgdol Fysmms Jmbgdols
3905LobOO s LIYIMLOZEIM FOIBOLOOL YoM 339010 Lobggdo.

L5TgIMLOZEM  ooLOBOOL LEbYgOOL, 5YOWMIM0Z B0YXIHJOT0  FoMToOHMZOL, JOMN-9MHDO
5M29996G s 89230005 d030Rb0Mmm  M30003MHM39eMmdoL  Hobowolgds, Msms  Fmoboml
0639LE0(30900 s bgwo FgmhHgmb sloddgdol BEOEIL. sdsbmsb, 360d369wMm35605 Ol ogdmgdsa,
™3 d0Egdmwo 99dmbogsols BMs 56 bs 0f39309L 396G MMmO B0XGEHO0IB dolomgdo
G®5b6LEBgIOOL MYbMBOL F9gd3E0MYdL, MroE MYoIMHI oMo sl bEgds.

3HO00oEsb S15939 033900905 MMOBIdOMBS MYA0MBIBL FMMOL Logowolisbom Fdqdmbogwgdols
396500 gd5d0. 396MdME, IIJIsdbg WS LOJSOMNZG ML MM MYYOMEYY (sFoM0OL 56, LadgaMgurm
b9gdm b3gsbgmo, 0dgMgmo, §399m JoMmnro) IMOL JYEo Logoslabosm Fgdmbogwrgdols 85%),
©365MR6 7 M9ga0mbBg 30 Ibmem 15%.

9mbs39990000 0633935, M™I FgIMbI™dGd0  FoMdIMIL  AsbLsIMMEMgdom 03 GMgyombgddo,
LoOE Pob305M9d0L MbY FgsMgdom Tosmowos. 39MAME:  J. MBOEOLOL, sFoMOL  5.60-0b,
039609000, LsdgAMIM-bgdm 135690008 s J390M JsOMEOl MYRO0MbYdT0. 5©0bodb MHga0mbydTdo
399mbs3gd0l DM J0MO0MOI A96306MHMBYOM0s 93MmbMmB03MOMO 59GH03Mmdgd0m.

90D5609gfmbowos d9focmdgmdols Hobowolgds 3MMmdwgdn® Mgyxombgddo, 8oy s Lodswm
00Bb9LOL 25630M50M9dOLEMZOL bgerlisg@guro gocgdml dgddbs. gobliszm®MgdvIeo yrMmoMads Mbs
909J3qb 00 93069 s LEFMsEEM LOFoMTMYGdOL Hoboroligdols, MMAwgdo LsdgHoddgm bogddosbmdsl
90935 0bm35306M0 363960 96300L Logwdz9w by, Homsg bgwls gfigmdl sbowo GHgdbmemaogdols
39360390905L s MgA0MbBIdOL 93MbMT030L MHLEMWYJEHOOBIFO, M5 SboEo LOTMTom 5EYOGOOL
3994960L 5 93MbMmI03MO 50853 MBOL gOHM-gMHMO 59(30€JOJ0 30OMDdS 0g69ds.

3boewobo  430639690L, MMI  SYOWMIMOZ  BOXIGHOL  FGIMLYWMDYdTo Lo salobsM
d99mbogargdol fowo doewbg d30Mgs. 08 MHga0mbrddo, L3 dIRZML WOJ39dYdMYONIO
90{job BsMHMMDdO OO, JMbYOOL ZoIBILIEBY BMEOL Lo sEOLboM 89dmbverMdgdOL FgEsMgd0m
95050 bH390M0m0 foeo. bbgs Lobols Jmbgdol goalisbsols goobos 39MAmMm, LofoMdmms Jmbgdol

< ——



93MbmdogamMo Mmoo @

©5 BoHB0IMNO 3060Hm5 Jmbgdol gosolabo dgEfows 08 Joeodgdls s ©ddHY drmEol, Loss
3965398905 LM G390 M Lofo®dMgdo. Lemgwrs, JmbgdOL A5alvbsEOL (F0FoL FoMS) IBIWO
©Mbg 296306009005 080, HMP dMbobegmdol Ggdmsgegdo Jowodmsb 89scMgd00 BSOS,
QO3 LOYOIILOLOM 3MYJBOMSS OYRIBOO MK b0, MMl LogMHmm F9dmLogswro 40 sl
WsHDBY 0505 bM30LBWGIM0s JMBIBOL FoEILIbOOLOYD. MoE 035Dy JoMOMYdL, rnd
6530090 999mbog0sb 3960303503 9E9dd0 d3bMaMgd0 MXsbgdO 56 5M056 Jmbgdol goaslisbowol
3905359 900. 259m30bIMY 59996, g0degds 3133650, T Jmbgdol 2oolvbIO, MM
5QR0MIM030 dOIXJEHJOOL JOMIONO FMOHI0MYOOL {ystm dorxgE ol 93L9dsl M HBEOb39wymaL
dbmwm, 30609 bsfowoo.

6930mb6900L  LemE0sw®-93mbmdozMMHo  3963056M9d0L  QomMBIdGYOOL dobbom s Tomo
L3N BoMOO  MBWGISTMLOEGdGOIOL  oblobmM0gEgds, 9309460l bgerolmagzeagds,
Lobgedfoxzm d0xgBH0LE Yym3z9wheom®ms sbmM309wqdl BobsblvEmo ©obIscmgdol Lsboom,
5QR0MIM030 MZ0MITSOMZIWO JOMGIEGOOLIMNZOL o sbsdMHJO0MO BHMBLGIMHOL godmygmazsls,
“HIol JoO0MO 0Ds60s, 5RO MIO030 N3000035MM39wMdYdOL Joge d500 gl HBoHO
MRE905IMBOEIGOIMS FoBbMOE09WgdoLIMZ0L BobIBLWMMO MglOLYdOL omsbsdMYdOL Jow(g3s.

50bB0dBs305 OB BodBHo, OMI QoMIBIOMIOIOMO  BHEBLRIOOL AoTMYMBs 56 bgdm©s 00
5QR0CMIM030 MZ30MTToMHMZIE0  GOMGMEgOoLsm30L,  MHMIEOL dowxgEHOL TgImbogergdo
50995@ 905 30X IEHOL bsIXgOoLS S 3M9B0bBLMEMO 5dEH03900L BOOL X sL. ymggwogg sdob

3990092 30 302009J500 256l BOZMMEO BMEOTMEOL LT IS GIOM, BOYIS DOMMII0 5SRO MOIOOZ0
0300335039000 JOHMJ0l 30X IEOL 390565860900 FHMIBLGIOHOL FoBLEBEZGMS.

3b®owo 2
LodoM39™L BHYOMEHMOO0MO JOHMYMEqdHg (BBsMI900) LodsGmzgaml bobgedfogm
309X IEH0D odMgmzBoo 2omsbsdMgd0omo BHMIBLGIMOL obsdozs 2010-2016 fF.

b0 EIOMO
LogoMogganml
GIOOGMOOYO 2905650M900m0 BHMbLEIMHdO fargdol dobgwgom
96097 gd0l slabgegds
dbotgdol dobgzom
2010 2011 2012 2013 2014 2015 2016
J- odoceobo 323 037.7 349 892.0 418 444.9 447 616.0 397 699.4 412282.2 242 182.2
58b3%gb .6 7500.0 7500.0 7500.0 8500.0 8500.0 9.000.0 9000.0
232600 2.6 30701.8 70 259.2 62 685.6 66 084.4 821959 83 185.1 61315.9
3900 7558.5 10 626.9 13 747.4 13897.1 1733738 20535.1 18 607.5
08600 46 692.0 60 496.8 70 460.0 73396.8 87 407.6 93262.1 76 919.7
3bgoo 20811.7 22570.4 28384.4 28 558.5 34353.2 40 805.7 36 551.0
93bg2-dor0bgo 7086.7 8549.7 6968.9 6594.4 9309.5 10945.8 10541.4
Ooo-eeghbygdo @o gggde 6948.1 73923 9103.6 9830.1 12092.1 15 682.5 162218
L3s6amo
bsBgaGawm-Bgde bgsbgoo 26 385.5 30782.0 34995.0 35 425.9 46786.4 55 897.2 49 605.2
baBgbg-x239bge0 10993.6 123682 15 490.5 13 965.7 19216.9 22930.2 21 056.8
3399 oo 248522 321028 332557 25 893.1 340765 36 437.2 26 106.6
o> oo 167715 21977.0 27 049.9 28 093.5 34716.7 412655 391493

09omm: sbMowo dgoaqbowos Bz96L doge LodoMmzguml gobsblms LsdobolGmml dmbsgdgdols
b>39939@ Y
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g 93mMbm3oznMo 3Gmgomo

fo®dmoagboero  gbHowmoom 0633935, OMI  LodoGmzgrml  bobgardfogm  doyxgGH0D
L5JoMM39WML  BHINOGHMMOME  9OMIMNWGODY  odMYMmBOo  QomsbsdMYd0MO  BHEMBLBgMOL
©0b653035  Jargdol  dobg3000  bolosmgds  bBOHOL  3H9bgbgoom. dombgszs  BOOL
A9619b300Ls M90MbgdOLEMZ0L 65309d5 ML Yomzscoliffobgd o GMmIBLEYMHOL yobsfowgdol
153500 056MBOL 301063030, B10353 bs MBOMBIGEYML (303990 HY0Mbgdol BobsBLWGO
MLOLYOOL LHTION0BO Fosbsfowgds. FMboodswodg@gdols 9gdmlisgagdol doswswo fowo
3909650690000 GHEMBLRIMOL IMEMPMdsDY 56O by IMJdgIdIL 3wISOM3MOEF0ISE, 5649
6930mb0L B30 Fgambsgegdol 2sHMEs 56 Mbs sHEIBEIL F909BdMGBOMO EHMIBLGHMHOL
3903069d5b.

0935, 96033690 m3zs69b0  3MO6E3030, MHMIgwol ogMwo  Mbs ogml  GH®IBbLEgMOL
3956560089005l 5MHOL S YFOWMBOOZO BRI IBLIMBIBOL3MEJD 30Ol s M30003F5MMZJEMOOL
dogt dobo  50mygbgool  Fgxzslgds. ™30 9bodbmwo  30MHMOS  EIEWMWO 9GO GO,
03003F5OMYEXMIGOL 935639050 dMmBH035305 bgeo Fgfigmb 93mbmdozol  2ob30maMgdsL o
50m0Mb 5RO MIMO30 oILobOEId0 s IMLOIMYOGd0. SF0EMI, GHEMBLBIMOL FmOIMwOol
3990996900l 3mGH9gb30Em0 T9ImMLoggdo M6 A5056256M089dMEIL M5 BogdEHowemo TguMIegdol
A&®96om, 56539 9OLYOMEO LogoOLabom d5BoL Jobg30m, MMIGLSE MJoIMHSE b
WBOHMB3gwym  J399boll 1301300503039 Mdgddo  93mbmTo3ol  SAOWMIN0Z  3MGIb305w DY
55319369090 BES.

5QR0MIM030 30X IGHOL M1930MgO0L 5b50DBBY oYMHEbMBOm, 9330005 300350, MHMA
d39wo 8945608900 3353 godmoygbgds, 96v9, gosliobogdols y39wsbHg boodgm GHo3gdo, 30MH 39w
60930, LEdBgIFoBM BRI J0F>M5396 s 53 FgIMLs3zgdOL bMEIME 2563390 3OME96EGO
39056509305 5EA0MdM0Z d0YKXGEHIODY.

500@Mmd 90390605, OHMI  450LOEX ML Logoolobosm d5HBoL  gosbsfoergds  Lbgoslbgs
0930069030 ©s 51939, 396G 9X0HYIMO FooLobIIdO, OHMIgdoE FbsMl MFggb 93mbmdo3 M
13Od0WIOHMBL. LobgEIFogMaA bgaro Mbs FgMFyml 30609 s LodsEm dBOBOILOL Q5630 0YISL.

OHLMOELIOOL  SMVMbIdIMO  gobsfoegds, FMIH3gEEMdOL @S LadsBO™  0bBMLEOMIEH GOl
5055305000 296305093 49633919 A53egbsls SBIBL J3994bols Mu0Mbgdols gobgomsmgdaby.
6930Mmb900L  93mbmTozMmMo  3963050M900L Mo gdolsl  Bggbo  sHBMOm, 93mbmdozol
396300000900Lm30L Lo FoMms Lobgdfonm gobsbmM09wmlb 9990 WMbolidogdgdo:

1. 9306900l 9363030l 396300050900L  BEBSBdOWMOMdOL  MBEOWMBl9WlLYMRB,

6930mb6do  [omdmgdmeo ©Ts3HJoIEo 0MYOMEdoL MsbJ0dI3MEo BOOL Jow(gzs o
Logoolobom Fgambiogegdol ool asbms;

2. 9306mdozmemo  mdogdBHgdol LsobzgbBogom Boddosbmdol dsbMool wmbolidogdgdols
396bmOE0gwgds;

3. 96m3bmwo  9306m3030L  LogdudmOGHM  3mEHI6E0swol  FoRIOMMIdOL  ©sTSEHJI0MO
9306m303mM0 3060H™dYd0L d9Jdbs;

4. 6930mb980Lm30L 0639LE 030930l IMDBO30L bywlisghgero 3oMmMdYdOL T9Jdbs;

5. 5QR0MIM030 30X IBJOOL MHMo M90mbldoL LsobgzglBogom boddosbmdsdo.

39620  2o5BMYOMO  BoddolEbI™M  3MWOEGH030L  gIbbMOE0gWgds 93mbmdozmGmo BGOL
dobOEH9390 JOM-9MM0 530090 JE0  30MHMBDS, MOPD 00 F0MPIZ0M  253egbsls  sbIBL
930b6mdozmmo  LdogdBHgdol  93mbmdoz®  LoJdosbmdsby.  9g3mbmdozmeo  Logdosbmdols
bGH0IMWOMYdS, 9OHMOL FBEOOZ, dB0YXIEHOL Bogoslobsm Fgdmbogergdols BOLL Mbos dm3y3zql,
dgmcMg IbE0Z - 5MsLsbgdfonm 0639LEH0E0gd0L FMEMEIMBdOL AoBOOIL, Mo Lydsgdsl JolzgdL
6930mb0b obsdg 5MLYdMo LeMEOsEMMO S 930mbMT0 3OO sTMEIJIOL Q5FMb. [7]
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93MbmdogamMo Mmoo e

259my9690910 o EIMSGHIOS:

1. sBoewobo @s 93039630900 9BIIGHMIOO0  FobIswmHo  ©I3IBEGHMIOBIFO0LIMZOL.
9306m303MM0 3:me0@030l 33g30L 396GH0, BMBO Voo LoBMYsMGds LodsGmzgem. 0d. 2015
339

2. 3937905 0935%., 350903300 3., 30b65BLYdOL MgME0s. Md., 2012. 170-180

3. LogoOm39wml  3956mbo |, L5gMM-Lobgwd[oRMYPIM030  A5ILIBIYOOLIYD  sBbsBgMOLY
@5 53560l 53EMbMT0M0 MHg3wId039d0Ls s BodsMmMZgeml Bb3s FHYMHoGHMMmOMEo gMmgYEol
30vx 939030 5b5M~03EbYdOL 4MHG3500560 93mbMT03MMHO BMMTsEH03900L FqLobgd® LodosGmzgwrml
396mb3o 33000 gd9d0Ls O T53HJOgd0L TgEobols Momdsbg 31.12.2003

4. bogdomm39wmb 356Mmb0 ,Log50loboM, 5MOLORILBIBIM I 3930F MO T9ImLiogzEgdol
30vIx9EHIOL IOl A56sFogdols Gglobgd®., 0., 29.12.2004. sbser0

5. ,L5g00BoboM, M0l ILOIbIEM S 39303 IMHO Fqdmbogwgdoll 30X 9IGJOL Jmeol
39b65§0gdol Tgliobgd™ Lods®mzggarml 356mb3o (3300w gdqd0L dg@sbol Momdsby. ™d., 29.12.2006.
sbso 1 N4240

6.  Logdommzgerml 306mbo ,,d90mbwarmdgdol 0wy g@gdl InMmob gobsfoergdol dalobgd“ 09d.,
28.12.2007% N5663-6U

7. Ocunosa E. C. Ponp u 3HaueHHe pernoHAJIBHBIX HAJIOTOB B DKOHOMUYECKOM oOOecIedeHUU
peruonos 2014 .

8.  Meiinues O.P. BiusHue HamoroB Ha pa3BUTHE PETHOHAIBHON YKOHOMUKH // DKOHOMUKA U Ou3Hec:
Teopus u npakruka. — 2015.
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30650 b0©Y3I0

00BbgLoL 5T0boLEHMOMgdOL mdEHMMo,
JMmsobol ©9603960L0EgEHOL SbME0MYdMEo 3GMTBILMOO

LIV 03IV ML BNL3IWIGN 3MWOAN30L BMB0IGMO
3000330 3633360

»0O M939L0s“ LHmMgE sbg Fmoblgbogdl Mebsdgw®mgy dgwos 2008 ol gemdswmemo
B0656L»mO 300BoLOL F9gA9© Fb30mMGOMWo 93:bMmT03MNMHo BMEOL Tgbgwrgdol 3OHMEgLL.
[1] 0965990060m39 9Bo3by Lobgwdfomnms 93mbmdngmemo 3mwo@ogzol Mmsgzmgl  mo3LoGgbl
LHmOmgo 99690930 930mbmdoz Mo BOOL #H9gd3gomab 593103905 FoMdmoagbl. 9Judm®EHBy
M6096GH0M90Mwwo 93946900  LO3MMeM0O oMol ©EY39MZOF00M  3OEMII6  93mbmdozol
L300 GO.[2] 508 BJIMSOO LoMgbgM3m LolEgds J0dobsMmg ferol dmE Ml d9a3s53w
dmbgBHommo G0N0l Tgbsdg 9BHo3oL LMD I3 JobYO39© aLOJIgdOLS
@5 93Mb6m303MM0 BOHEOL YOm0 IMb37dgd0LS 3BIMYMSTOL LMD 3353 YIS0 M.[3]
936M™30L 39635 MTs 356303 99BH0MMO®© BsgMmM 53 ,d5Mm™bI0” s 9339 M5d©9bodg ™39
o3 o0fiym ImbgBsrmwo LE0dMEoMgdols s 93MmL ©Y35¢35300L396 B5dOXJOOL 45 YTd.
[4] 939969035 GIgeomsz AbgogLo 0bLEHMMAEEJOOL 35dmygbgdol ,,537e3BIdS“ 56 4o9hbosm 335300
93060803160 Gg8mOHIGd0LS s BoLZSWMOO BiE0dWoMIOOL 30030300 (300 ™dI6 g3mbmdozs
DOEOL 503535 ($H93390DY 90MHMbME s sOE vy MLsRMAZzEm. 2012 ferols 26 6mgddgOL Lob—
RM630LZML RGOS MEOTSLoMIGBYMHZM D635 godmod399bsolis 3dsm@B0bGHgMgbim 33eg3s. bodmmdol
0565b3s 1990 iero@sb dmymegdmeo 5398 Labgwdfiomm dowxgGH0L 0bxMILEHMMIGMOMOL
9085609000 2509 EIbIOXME DOMMIME MO0 2 EMEIMH0? S0LsbYdmEs dd3-ob

358396909 do. 3039 5060860, GMA 2009 (gl Im39dmeEds 31 EH03W035GHMMTs 00099035
9ol bydsem 3583969090 bBg 4 X 9O MBOM 9539dGHWIMS. 9699 B0BBILOL 303e0l OMWTSZ5¢ BsBsTo
0683M5LGIBH OIS IBsbIMRJODs F3-U BMEIBY MBROM FgBHo 393w9bs Imobobgl 30MY
303@0b 5035350 396H0Mmdo.[5]

3WMBSMM0 BobsbLMMO 3M0Bolobs s 2008 Ferol Gvligo—-bodoMmzgwmlb mdol, HmymO3
R9dBHMM9d0L 259mPg659g, 2006-2008 {ergddo Lodomzgwmlb 93mbmadozs Lsdsswm 26.04%—o0m
0DBMHYOMs. F900939© 50b0dbME 39MH0Mm©To §3mbmd03s 5 AWM. 589 MMM FOODIMES O
12.8 3¢ 589 oms®l doswfos. 2008 farol dmgergbgdols 89990l 990dwgds ©s3¢939380M M
15,63%-0560 356M@bs 833-0l 85396909 d0. s50LBOTBsg0s, BMI 2006-2014 fiewgddo gl oym
96050900 {go GmEs 930630379600 BOHEOL (Hgddds Motmymaomo 360936gwmds doowm. (ob.
Bob. 1.)

0 2009 gl 96 0300900 Ibg3zgemdsdo, 93mbmdozmemo BOOL 3H9d3gdo LodsO®mzgwrml
9306030359 2008 Fgarls 356300569090 LsdbgEOH™ s 93MbMI03MEMO Fm39d0L 8999 3gH0MAOE3
390bs6Bmbs, 0mdis dd3—ob BMHol sB396909wo momgdol gobsbgats s 2010-2012 Fargddo
Lodmoem 13,96% 89op0bs. G0os (35bobo  gobolaBmgmml 2008 (ol yarmdswHds
360Bolds M5 oo s0™ g3mbmdoz®mo Mol 3Hgd3gdol dgbgagdsdo, MMAEs AEMBSTYGO
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3030l GoDBoL 0Tolgesd, obz0ms®mgd o J3994bgd0sb FoMmsds35¢0 93mbmdozol J399bgdol
Bomgwom 3609369 m3bs00 89569ws BEO@OL 5GBYdME0 (3933930, M0msE 893309 0s §30mbmd03IMH0
DMoL 3H933900L obsbgzMgds 53bLbsm. Tglodsdobo o 0bEIOILL 50dM3L 00 BogBMEm9dOL
50969, GMIgemsg 2013-2014 Hargddo 93mbmdozmMo BMEoL Lodwsgm dshgz9bgderols (1.87%)

M535GI0 (33090 25dm0ofi309L [Bogero 12 319bdGHoom]

Bsbobo 1.
993-b 0653035 (A®mE. WsM0) s BOOL Fgddo 2005-2014)
6.4
I 2.48
2005 2006 2007 2008 2010 2011 2012 2013 2014

(15.63)

B 093 [0t $] =BG ol 9330

09omm: www.mof.ge
0Y)  3530m35¢0L{obgdm, MMI aemdswGo RobsblmMo  3GM0BoLlol Fggys FoMgdYIEro

9306md03mM0 BOHOL 3$933900L T9bgegdol 3Mm3gLb0 LEWWSE X6 303 5O MOl IIMGMEO
o 593-0bd> o 93MMBMbOL 39bEGMI MmO 8563900 dMbgEsOIo BEG0TNWoMHYdOL 3moEo30lL
X960 300093 5JBHOME BoBT0, 50056 BBYds WMY03OHO J0MbZs: bmA o6 BMmIbEIMS LodsMmzgemls
R0LZOIXMO 300EGH030L OG0 (33¢0gds 2012 ol 3989y 930bmB03580 gobow Mo
1303 gd0L FgblBgooL botx B9, Lm0 MO 0N gdOL batrx 9Ol BOEOL LolsMYgdE M.

935830m LEsmol Jomqdol Jobboom dg3sMmBogm 2011 s 2013 emgdo: 30M39wo0, 93mbmdozwmemo
bMol  Y39moby dowswro dsB396900m  bmerm 35653690 MMM 439wsby  Odso.
©535330609m, ™) Mo (330000900 dmbs bsgMmo domxgEol BMbdzombsc®o bosGxgdol
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LASHA BERIDZE

Doctor of Business Administration,

Invited lecturer of Batumi Shota Rustaveli State University

PECULIARITIES OF DETERMINING BANK COMPETITION

Abstract

Banking activities should, on the other hand, include economic objectives and, on the other hand,
provide financial market needs, and at the same time, it must have the conditions that will make the
service available to the bank. In determining the essence of competition in the banking sector, the opinion
of the researchers differs, in particular the “banking competition” and “interbank competition”.

According to some scholars, these approaches cannot be realized, as the banks are the main competitors
at the interbank competition, while banking competition is not only dependent on banks, but also
between banking and non-bank credit-financial institutions (investment funds, insurance companies,
Top cooperatives, lombards and more.). Banking Competition can be described as a competition on the
banking service market, which can be both banks and non-bank credit institutions, while the interbank
competition is competition only in the banking sector.

The concept of banking competition is conditional, as we have noted, not only banks can be compromised.
The financial sector of this market can be distinguished by a variety of competitive battles. The main level
is competition between commercial banks, which are traditionally divided into universal and specialized.
Previously there was a clear difference between these types of commercial banks.

The banks are competitors, when they are on the common market, offering similar banking services on
equal terms. The goal of each bank is to attract more clients in order to sell as many banking services as
possible to get more benefits. An important feature of the interbank competition is geographical aspect of
its action. In different regions, the same bank may have different competitive conditions - in one region
he may emerge as a leader and rival to another bank and in another region to rival another bank but to
have a stiff competition.
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NAZI BARATASHVILI

Doctoral student of Kutaisi University

ROLE OF THE TAX SYSTEM IN THE DEVELOPMENT OF THE
REGIONAL ECONOMICS

Abstract

The following issues are discussed in the article: tax system and its importance in the development of the
regional economic of the country, tax system and sustainable development of the regions, reforms of the
self-governance and tax system reforms in Georgia, results of carried out reforms: problems and challenges.
Evaluation of the influence of tax system on the development of regional economics, distribution of the incomes
among the local budgets and definition of the tax income shares in the local budget receipt.

In order to reach development of the economics of the country, such liberal tax system is needed,
which will provide increase of activity in all fields of economics and will increase well-being of population.
Therefore, aim of any country is creation of such flexible tax system, which will be easily adapted to the
changeable economic situations and will be able in the concrete moment of time to foresee economic aims and
tasks of the country. One of the main places in the process of the completion of economic functions of the state
takes optimal distribution of financial resources, among separate fields and spheres of economic. The main
condition for reaching economic increase is fulfilment of well thought-out tax politics, as it directly makes
influence on the economic activity of economic subject. Stimulation of the economic activity will be followed
by the increase of tax incomes of the budget, by increase of non-state investments, which will help to solve
social and economic tasks that are in the region, connected with it tax politics, which is fulfilled by the regional
government, local self-governance, is one of the sustainable means of economic increase.

MIRZA KHIDASHELI

Ph.D. in Business Administration, Associate professor of Kutaisi University

SOME CRITICAL ASPECTS OF GEORGIAN FISCAL POLICY

Abstract

So called “Great recession” and its consequences are one of the hottest topics in current economic
affairs. The main problem of each state is to find solution to overcoming current economic slowdowns.
The exporter economics are widely using monetary stimulus [currency devaluation] for keeping growth
and expanding external markets. Reserve currency issuer states are using so-called “QE” programs for
decreasing unemployment and encouraging economic activity. US Federal Reserve postponed planed
ending of QE3. The ECB agreed to buy 60 billion euros a month in bonds to hold down interest rates
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and pump cash into banking system. The other states, which do not possess the same instruments, are

trying to cope with problems by fiscal stimulus and austerity measures. Their policy is supported by the
Keynesian views. In 2012 Federal Reserve Bank of San-Francisco released publication “Highway Grants:
Roads to prosperity?” According to this research, in case of financing road constructions, fiscal multiplier
is much higher than in the other cases. Moreover, the fiscal stimulus is four times more efficient during
the recessions.

2008 was very difficult for Georgian economy - global financial crisis and war in South Ossetia occurred
simultaneously. So, it was the biggest challenge for economic sustainability. During 2006-2008 average
growth rate of Georgian economy was 26.04% and form 7.8 billion GEL reached 12.8 billion GEL. After
the post-war year growth rates were halved and during 2010-2012 year the average rate was 13,9%, but
it is rather impressive than we had in 2013-2014 years — only 1,87% average, hence there is emerging
question about rapid declining of fiscal stimulus and increasing social burden on the state budget funds.

Conducted analysis shows that efficiency of fiscal stimulus was decreased during 2013-2014. It means
that we could show better economic performance despite trends of “Great Recession”. Federal Reserve
System decision to postpone QE3 program needs more attention for planning future policy of economic
stimulation. Low fiscal stimulus on national level and trends of global economic development urges to
review current fiscal policy in favor of non-financial assets development.

ELGUJA DEISADZE

Kutaisi University, PhD student in economics, Assistant Professor

HISTORICAL EXPERIENCE OF DEVELOPMENT OF
COOPERATIVE FORMS

Abstract

The purpose of this article is to emphasize the importance of knowing socio-economic, cultural and
historical background of Co-operative movement in order to establish viable forms of cooperation in every
sector of the economy.

Nowadays, support for agricultural cooperation is one of the priorities of agricultural development
programs in Georgia. That’s’ why, it is of paramount importance to render capacity building assistance
to small farmers which are lacking in knowledge of fundamental principles of cooperatives and adequate
skills of leadership to plan and establish successful models of agricultural cooperatives.

This article is mainly focused on the reasons why different types of cooperatives were originated in
Europe (England, Germany, Denmark, etc.) and what were the major outcomes of each cooperation forms.
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JOSEPH ARCHVADZE

PHD in economics, Professor at Kutaisi University

THE ROLE AND SIGNIFICANCE OF AGRARIAN SECTOR AND
IN THE MODERN GEORGIAN ECONOMY

Abstract

Agricultureis the most backward and less productive sector of Georgian economy. This sector is far behind
by value added per employee(by labor productivity) to other sectors of economy by 7,9 times, to the average
indicator of country’s economy by 5,2 times, and to the level ofthe yearof 1988 — approximately by 2,3 times.
For a long period of time the agrarian sector has been in the role of “step-child”, it did not have an appropriate
attention and basically had no funding. Because of these, the country’s self-reliance levelby agrarian products
is only 40%while foreign trade deficit of agro-food products reaches annually almost 0.5 billion US dollars.

Despite the increased support from the state in recent years, allocations in the agrarian sector are far behind
to the share of this sector in the country’s economy; such kind of unpleasant situation is also by foreign direct
investments and by getting credit loans from credit institution.

Georgian drop back to the advanced countries per capita by subsidy is 2.5 times more than by economy.

For developing the agrarian sector it is necessary to carry out purposeful, complex measures, which implies
financial aids from abroad and investments.

The activities belonging the mentioned sphere are the following: making further reduction of prices on
credit resources and state subsidies, coping with the problem of partition of lands, equipment with modern
technologies, machine tools, and development of material-technical base, giving state lands to Georgian
citizens, also promotion and branding of unique and famous agro products.

NAIRA VIRSALADZE

Doctor of Economics, Associated Professor of Akaki Tsereteli State University

IMPORTANT ASPECTS OF ECONOMIC DEVELOPMENT OF
TERRITORIAL UNITS (ORKIBA'S EXAMPLE)

Abstract

Tkibuli is one of the beautiful towns of Imereti region and is an administrative-territorial center of
Tkibuli municipality. The Tkibuli municipality includes the historic Okruba. The municipality operates
347 enterprises. The core of the coal mining industry. Most of the employed are self-employed categories,
and work in family farms are low oriented to meet food requirements and not to produce produce products.
Underdeveloped farming and low level of modernization of agriculture, the region is an important factor in
poverty growth in the region. The vast majority of the population is in heavy socio-economic conditions.
The population in the municipality decreases catastrophically. In 2002 - 2014 it was reduced by 32% at
the expense of birth rate and migration. The population of the municipality is demographic aging (27%
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pensioners). The number of socially vulnerable people has increased (41.2% is registered in the socially

vulnerable population.

Based on existing problems, proper municipality development should be started. In order to increase
economic potential and reduce unemployment, it is necessary to restore and develop traditional sectors
(breeding, breeding, breeding, beekeeping). It is also a great potential for tourism development in the
municipality.

TSITSINO DAVITULIANI

Kutaisi University, Akaki Tsereteli State University,
Doctor of Geograpic, Associate Professor

IMERETI PROTECTED AREAS AND THEIR ROLE IN
TOURISM DEVELOPING OF THE REGION

Abstract

Imereti is one of the noticeable Regions with its number and variety of natural monuments, because
there are registered 20 monuments here from 42. Though we have many research materials, Geographic
area of Imereti, still conceals some geomorphology and hydrological objects. Recently, Georgian geologists
and paleontologists have studied some strange rocks, which were discovered in the Valley of Khanistskali
River.

Scientific work innovation represents identifying areas of recreational landscape species through the
studying object and on the basis of the comparative analysis -determine dynamics of their changes within
the ten-year interval in 2008-2017 years.

In Imereti the major factor of resort sector and tourism development is its nature. With aesthetic
factor the holidaymakers attract - the healing properties of mountain climate, the richest hydro mineral
resources and historical inheritance. The region has — cultural, healing, recreational, religious and other
types tourism development potential.

These are special geological phenomena, called — Separts. They are some kind of inorganic origin,
sometimes considered to be turtles or other reptiles, that’s why, they are called “false fossils”. Separts
are really attractive and it is necessary to protect them. Natural monuments are rare, so it is important
to create complex programs related to their use and preservation. It should also be mentioned, that some
of the natural monuments do not even have a status. They would attract visitors and increase tourism
economy, if we connected them to tourist routes.
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Associate Professor of Kutaisi University

MANANA BANDZELADZE

Associate Professor of Akaki Tsereteli State University

THE ROLE OF ECOLOGICAL AND MORAL EDUCATION
TO ENSURE SUSTAINABLE ECONOMIC DEVELOPMENT
OF THE SOCIETY

Abstract

Development is a notion that covers almost all spheres of life. The exception is moral consciousness.

Harsh events around us require theoretical reasoning, on the one hand and practical and ecology education,
moral action, on the other hand. Courageous theoretical ideas need to be put into practice on time so that we
can eventually get economic and spiritual recovery of our country. Moral values gradually lose their formal
outfit. Dry propaganda of moral values is confronted by the real picture of the modern social life. The current
process of development forwarded the phenomenon of morality. This is what determines the success of the
already started political and ecology movement.





