AAYLULYIYUNHE3NFL

UUuurnsLscuuyuL IbULUiLYrLER B4 dhuuLuLer

JLUNhUBP LAMIUChSh 3ULNHRSNFLEBUL, 3UMYUSHhL B4 UURUUSKL UUrURLLENh aNrSnFLENFE3SUL NE

UdbSu ULGeUULArh 3UrNU3UL
JUrIUL ARURYELHL ANUSULA3UL

SNFCUL UUUNFLhUP WUUSMr3UL
SNFCUL UUUNFLhYD WUUSM3UL

unruuL ueyUrh UdssShusuv

2rhushut 3nHrhbh AUIIUUUNSUL,

SURLYhY UURUSH dUrUUIUILIUL

2rhushut SNHhh AUNLIULUUNSUL

ULLU UcNsSh AUSUIBUL

uLLu UenNsh AUSUISUL

urcuy ucnsh AUSUISUL

JdURG auehub ANSURSUL

usns unuuNF _UYUISUL

UuUSNH® _UNGYINUR hAhR3UL

LhULU YUNLELP IUrNFR3NFL3UL

SharuL YLUMhUbCR 3UMCNFHESNFL3UL

ULk Eanrk INUGS3UL
RUULINU UhLrUYULP 3INYUYhUSUL

GLhaUYESU UUrQUh Uurqursuu

LUMrEY ULRUYRh UYrs2suL

SURLYhY YU2QELN CUIRL3UL,
SUERGYhY Urush NUSUGL3UL

SURGL4YhY YU2QELH CUIRLIUL

YUrEL UUWUYELh UUrQUsUL,
urehut UGhulybh 43NHE13UL

UUYrNSLSEUULUL WYShUNERSUL ONUUAUNG YUNL ... 16

MESULUL QUNFULELh 3UUULUNSHh A60C A3NFRESUSHL SUiUL h
UrI3NFLUMESNFEBUL UNUINYUUL ANPONEU ...

33 ushiusuLeh SNFYUL ALNFHRUAQNN SNFSULhELENE ..

33 3UrYU3hL b4 UURUUSHL UUrUhLLE Pk aNroNLENHE3SUL
RUOULShUNHEBUL 41 AUSYESYNIUYULNFE3UL UNUNYUUL

AEABIGRE . .uiicmeisseissonsusasnsnnas sensasessssnsassnsseasasasass sssunensassspmsnsssssamssaassisassssssssssnses 42
PUJLESNUUGNP LUNLUYUL 3AUNUCUYUSHL UNURUNYC (IPO)

NPMGU LN3 UPdERNBENh SNFYUSH 2UNrQUSUUL UNUQLUIG R
nrNFHE3NEL LT T L TP Y T B (O DL O 48
3UNYUSHL YUMrUCUCNER—BUL ANFEhRUYU2UL NF 3UMYUSHL
uvuyurakb pUCEPNUUUL Q5PUYUBNEERSNFLLENE AhILEU
UhQUUUBrh PULBGLUMUUL QNPGNEFU.......ccssnseesesssssesssssssss s 53
3UNYUSHL RENH QLURUSUUL 3UMSh SNEre ... 60

YUNUMUCUYUL UNFYhSh SEUUYLENE, UBRNIC: ShLULUULUL
ucUESUNHR3NFLLENP UNFYhSh B4 UUNUMUMUYUUL UNFYhSHh
SUreGrNHE8NFLLENC 67

LUNUYUNUYUL UNFIRSE NAMBU SLSEUUYUNNN UNFR3EBUSh

YUNULUCUUL IUUUYUNSD QUURUSUUUL ...ttt 72
33 HWUUULUNYUSHL eUNULUYUILNERSUL B4 eNuUrdteh

JUPRUAGH UGPLAFSNHRBNEUL. ... ccieriermsiisessssensessassmssssssssssmsssssssssnsassssssasss 77
PULYUSHL NLANSh YU3NFLNFEBSUL UNUINYUUL
SPULUIUNINNUBL.......cccinisicsnsmisssssssmssssssssssassssssssssssssssssssassssssssssasessssnss 84
QuUsh b4 U2aUshyL Urdnk3eh enulrdsen

ONU2VESNFRBNFUUGNE 33 NFU ... 91
LUEPPNFUUSHL UhQUYUS b 3USESULUNraUshL Unsesnruutrh
3Ursh eNre . 98
5ALUGUUE Pk UNBUSPUYUL BY ANPUUSKL QGG h

APUGUNPNEUUBE ..ocusisnsisimisssassssasssissssmsessasssnssssens 104
3UNPYUSHL LEUULENh 261UMNMUUL UNULALURUSUNEE@3NFLLENE
3USUUSULh JULrUMESNHESNFLNFY 111

3UCYUSHL YUrUCUCNFRSUL 264UYNCAULL LURUACSULLENE ......... 116
JBUCrUIUCHUNYUSHhL 3UUUYUCSh 2UrQUSUUL LEMuU

UDSNEULBMR ... coimiruimsimimsimessasanmsessrssmsassmsasssesseasassasaas 122
UEMPIPNHULEN b UBPGAUMUUL 3bULURLANLENE 3USUUSULL
uLruUnEsSnHE3NFLNFY . 126
JBUNUSHL 3USUEYSNh ENFESBNFUL NE WUNNFSYUGEL 33-NFU ............ 135
3UPrYUSKL UUNURLLEN L 2610 NFLEULWYNERSNFLE

SUSGUNFRBUL UBQ......coiencncminicisinnsnassses s sssssssssssssssssssssssnsens 139
UURUUBKL UUrURLLE h 26U NE LEULUYNEE3NFLE

SUSBUNHRBUL UGQ.......oisieisnsessssssssssss s sssssnes .. 147
3UNPYUSHL YErURUUNNNEGRSUL UM2PNELRLENE, Q646N NF
utrnaLere 156




YUPEL UUUYELh UUrausuy,
LhLh@ UULYGLD MESPrNU3UL
UnNkrhy LURCHR UUPQUSUL
SURLURY UULUSH OUMrUUIIL3UL

nNeGrs UNUR 2N2UrauL

JUPLYUBHL YGPURUUNINHRBUL UNSERrYrau 3UUUYUraLre bu

APULS UNULAUVUAUSUNFRBNFLUENE oo 163
3UNYUBHL NU2UUHMUCNEBBUL SENE MESULUL YUMUMUPUUL
AP0 s oo st el B i i A s 169
33 SLSEUNHA3UL U2USNHRBUL KUAGRUR UGrLAFSNHA 3L
UNANFNSHNL NEUYGER UUUSERUSIF oo 176
33 APUUUS QULUNNFRBUL VFRLUUNRY JUGPLAFGNHB3NFLE

SUSEUUUUL USH UMUINUUUL IUUUSERUSIIN ... 181

SLSEUNHB3UL hAUYUL IUSYUSH IhULURNLYhPLED

YNPSNFL LNFYUCH URNSUL,
UrGrNruh EUMh YUrUL3UL
NNFULLU USEOWLP ULN3UL

usns 3ULN,h AUSUNSUL

LhULU 3USYUU2b Arhanrsuy,
UrehLs UWLUUUCH 3UUNA3UL

SNFGULMG UbM2URULR YNUSUL3UL,
LhULU UUUYGELP U2UsSSUL

arhanr Uurshubh WNFrahL3UL

NU2URY U334k IUUNESUL

QUBULE EFLhYb SULNFRSNFLSUL
QUBULE ENvhUb IULNFESNFLAUL
LELU ULUSWYULh 3INYIULLhUSUL
Utk UrUGLh MNFRUULN3UL,
2LUrhYy JULGMbh 2ULUL3UL
ULLURRS UNHhub UUNQUrSUL

3USY USNSh UUrunusuL

AUSY UCNSh UUrunNUauL,
UrubLE QUahyh UluUusuy

UruhLE Quahyh UhLUUSUL
LNFUPLE LUGrh Uh2USEL3UL

HURUAL NUBUGLL ANINUSUL

oU2 GLRUYUUNNFSYUGEH NLNMSh MBMC 33 U29UShy

SUSBUNFRBNFUNTU ..ccoooeeeeeoeeeeeeeeeeseeeseses s oessoesseeeeeeeeeeees oo oeeeeeee oo 185
UMMBNFLURGANFRBUL NLNNSE 33 SLSEULLUL Ush
UNURNLUUL QNPGCURBUSNIY oo 194

33 3UUUUNL LEMERL UrM3NFLRR By SLSEUNFE@SUL 3hULUYUL
nLNPrSLErh eNyuM4uUSnHE3NFLLENP YhaUYUGruyUL

GPLFSNHRINEUR usriseiserscissssspssssipesossssssssssimmsimsssessisesss o 199
AU2UUMUPULUL YUNUMUMUYUL JUSHUNUUL 64

JBPLAFSNFRBUL ENFRBNFLE, ANYULMIUNFESNFLE b4

8T e 205
33 A3NFUSLSEUNFRSUL NLNMSE IUUURUNDL LB UPM3nHLeh
UNUINIUUL NPGNFY B4 APULS SNUIUND YUmh

I T B S R — 212
MESNHRBNF-UUULULNE IUSHUG 3UUUSNPEULSNHBEUL 254600
UBUUSULD ULPUNGSNHRBBNFUNFY ..o 218
MESULUL-UUULULNP ANPECLUBMNHRBUL 2UrGUSULL by
YUPGUUNCrh U2963NHRBUL QUUIUSUUL 35NULUUMLENE bu
FUUPUMNPAHRBNFUUBIE ...cccrnrvssersssssssesess oot 228
3USUUSULh SLSEUULUL hUSEANrUSHUSh USLELS ULRUSHL

1 o1 R 233
NU2UUUPIBNFLUREPNHRBUL V5L NF LELLULNHESNFLE
SUSEUNFRSUL 2UrQUSUUL CLIAULNHY AUUULULGAF.................. 240
3 3NFUSLSEUNHRSUL 2UrQUSUUL GNM5CLEUSNHS

SUSGUULUL UBE MUSUULULNCAN GNPGILUENE oo 246
UGNehL b4 OSUNGPUr8U LEMIPNFULEPh 254UdNPUUL b

PUBIIUUL NFARUBIE 33-NH coooesersresennsssesssssssssssesesesssssssssn 251
ChLUPUPNERSUL NLNPSE 33 SUSEUULUL USHh UMU3NYUUL

i eTe Er T P N S 257

33 ELEMrAGShy 3UUULUNAC BY YErUuULaLyNI ELENraGShullsh
SENL ELEMAGShu ULUYSULANHESUL UNUANYUUL QNPBNEY ............ 262

HULUD 3uMUUsSUarerh A6re 4sruyuLaLyni ELerahush
UNLSNFUGTh 3PULL YrU ELEYUSPUELENahUSh UPSUNMNFRSUL

RIBUUUUL QNG oo eeeees e seesssessesesseseesesessssessseeessessee e 271
33 ELBMAGShY UUULUNGH 264UMNPUUL bd 2UPGUSUUL

MUSUULUL WRUAPSULLEe 278
ShLUPUPNFRSUL 2UPQUSUUL UhSNFULENE 33-NHY

&d LA3-NHY ‘ 284
MI2UUUMISNFLUAEPNHRBUL 2UNSUSULL 3hURNY SUSEUULUL

USh EULUL SNFSULAGLLN UNMRULUGNUS 5PUPLERh URQU2AUSHL
onrac 293

e S st



SURGEYRY Urusbh NUDUEL3UL

LhLh@ LNruarh vurauauy,
anuurd andhyb arhanraudy

SUS3ULU LU2Urh O3UL3UL

JGMU2QUShL UNPMNPUSHULENh 602 5RUrh UNPSU3ULUUL
e e L L | o e e 302

osursrurad NFMMUYkh LerArNFULErh 16NrC aNrsU2rynFR8UL
UNrSUSUUL 3UMSNtU UchuUr3inky b4 3UsuUsuLNFy

Sunusnre3NruLerh NLNNSh 2UrQUsSNFry 4
UnNshuL-gNNYMrIIArUYUL IbULURNLYNPLER

UeNs IUYNe,k AU3UN3UL,
Utrh auahyh UULNFRUCA3SUL

ERU UryUabbh AULUSUL,
brbLU USNSh SUruL3UL

UdEGSLULU Urbyunhbh MULLUL3UL

YU3E ankraGLh GLehRUM3UL

urubLt arpenrhb 2UUM3UL

ULduUMra REYUNUP 2UShy3uL,
UruuL 3uuneh AULhGL3UL

ULdurn @eeUNUPk 2USh4ysuy,
ERU UryUbhb PULUSUL
LbLh@ QUrhUb 3UYNA3UL
Utrh quahyb UULNFUMSUL
NG, M3NSrh MNNUSUL
cner M3nNSrh MNNUSUL

LNNrUSH UUQUSh 2runauu

vnrusr UUruskh 2runsuuy

SruLuUMNNSh NLANSE 33 SLSEUUYUL Ush UNURNYUUL GNPGNHU....... 320

33 UrRNHEF3UL IUUUYUNSh U2 SUMREM UUYUNMUYLENh
CLIAPYYUBNERBUL SNFSULKEUENH 3UNSHh SNENQ ... 329

33 UCUSULRUSHL UhGMULSLErh SEUULUSNFLAS UNUYLL UBE
IGSULrernk@F8NFLLEN LeNruUsusuLNN MESNER3NFLLENh

QUURUSUUL Usr—NIURULNFRB3NFL 340
ALUNURAULUYUL YErURUYNNEERSBUL AhSUYUIL
NFMAYUGBNHE3NFLE B4 YhPUNUUL UMSNFLUMESNERSNFLE................ 348

UNShULUYUL fUNURUYULNERSUL UMrMSNFLUMGSNFHEEUL
FUNrAPUSUUL IhULUNLYNILENE RUBUUSULA

IULrunEsnHe3NFLNFY 353
JNANU,ILAPUYUL hAUYPSULC 33-NFU BY LMW U2168NHRSNFLE
SLSEUNFE3UL 2UMrQUSUUL 1rl 360
Uharushnu anrocERUSLENh YUrAUYNCUUL 3hULURLYRLENE

33-NrU - 368
33 ALULUNHESUL UNSHhULUYUL AEYENUSHUSNFE3UL

QULUIUSNFUL CUS BUUUSh Q6UUMNPUUL UNRSNENULND ... 374
Uunh NLNFSC IUUURUNG LEMrehL UrMSNFLeh UNU3NYUUL

ANrSNFY G4 APULS dNUNUNG YUND YEPLNFSNFRBNFLE ................ 379
U2quUPLUUNFERBUL YELUUUULYUMIUYC ALNFRUGNANN

SNFSULLELEh dNONUNHEBUL URSNFULGNE 33-NEY ......eoceveeresrenee 383
33 ANUNUMIUGPUYUL IPULUNLADIUGRL ... .. 390

SENGUUSHUYLIL bJU SLSEUUAhSU-UEMLNFSUYUL 3UUUYUNrah
0asuaNMrSNFUL «UrUBLHU» IULPUNESUYUL AECUULLIL YELSMNL
SLL-NEY, UWUNUSHL SELNLNGHULETh UBPUNRUUUR........cceeceeeanes 395

unnNIUMUINHESUL NLNNSNFY YUNU4UruuL
Ur3NFLUMESNHESUL AUMArUSNFUC UUULUGhSUSYUS
SEIGUUSHULUL IUUUYUNraGrh LEMIPUUL BULUMUMINY ... 401

SEUUYUL IesuansniHe3NFLLENh
G4 SLSEUUQhSUYUL USLh MUSUNHE3NIFL

NNRGMS LENPUGUD UUrhL3Uy,

Ursu4uan Uneuh _UIGUNUSUL

AGLLU YULG bk QUAMhELBUL

UGl 3cahLuuiere................

«dPULURULUL UNBYSrUSHL _UALIRUYULNFGESUL...» MUSUURULL ... 405

EQGM WUNUYUMUYUL USLh MUSUNHESNFLHS 414




COOEPXAHWE

MAKPO3KOHOMUYECKHUE MPOBNIEMbI A DUHAHCDI

B/IAAVUMWP IMNAPUTOBMY APYTIOHSH,
CBETA AJIEKCAHAPOBHA APOCSIH

BAPJAH BABKEHOBUY BOCTAHIDKSAH

WYLWAH CACYHUKOBHA ACATPSAH
WYILAH CACYHUKOBHA ACATPSIH

CYCAH ABKAPUEBHA ABETUCSH

KPUCTUHE IOPbEBHA BATAACAPSIH,
TATEBUK CMBATOBHA MAPCAIAHSAH

KPUCTUHE IOPLEBHA BATAACAPSAH
AHHA ALLOTOBHA BAAAAH

AHHA ALLICTOBHA BAAASH

APLIAK ALIOTOBWUY BAAAAH
BAIE TATMKOBWY BOAXYSAH
ALIOT ATACUEBUY TABALAH

XAUATYP TALEBOCOBWUY UTUTSAH

NKAHA KAPJIEHOBHA APYTIOHAH
TUI'PAH BNAAWMUPOBUY APYTIOHAH
AHW ETOPOBHA OCENsIH

TAMAPA CUPAKAHOBHA OBAKUMSH
E/INSABETA CAPITMCOBHA MAPKAPSAH

HAPEK CAAKOBWY MKPTUSH

TATEBUK BA3SIEHOBHA LUATWHSH,
TATEBUK APAEBHA PAGAENSH

TATEBMK BASIEHOBHA LWAMAHAH

KAPEH CAMBEJIOBUY CAPI'CSIH,
APTIMHE MEXAKOBHA KIOPEIfIH

KAPEH CAMBENIOBUY CAPI'CSH,
JANAT MAHBENOBHA NETPOCSAH

B3AUMOCBA3b AEATENLHOCTU HANOI OBbLIX U TAMOXKEHHIA

CNYKB U MAKPOSKOHOMUHYECKON AKTUBHOCTMU...........occvvecvee. 16
POJIb CUCTEMbI FOCYAAPCTBEHHDLIX 3AKYTOK B ENE

OBECTEYEHUA 3PDPEKTUBHOCTU BIOAXKETHLIX PACAOLOB.............. 27
MOKA3ATENN, XAPAKTEPU3YIOWME PLIHOK TPYIAB PA. ..................... 36
NYTWU OBECTIEMEHUA MPO3PAYHOCTU U NOAOTYETHOCTU
DEATENLHOCTU HAJIOMOBbIX U TAMOAKEHHLIX OPrAHOB B PA ......... 42

NEPBUYHOE NYBJ/IMYHOE PA3MELLEHUE AKUWUI (IPO) KAK
NPUOPUTETHOE HAMPABJIEHUE PA3BUTUA PhIHKA UEHHLIX GYMAI
I oot restonsessnsn aeesiessen it tassmstsuns it sk eyt aFsond Ao bE e s e 48

WHCTPYMEHTAPUW HAJTIOrOBOMO ALMUHUCTPUPOBAHUS U
MPUOPUTETbLI PE®OPMbI HAJIOrOBOW CUCTEMbI B Y/TYYLLEHUU

BUBHEC-CREND| s tnrm st i iimsiss ; 2183
K BOMNPOCY OB OLIEHKE HAJIOTOBOIO BPEMEHM ...........coovvevcrnecancee.. 60
TUNbLI U METOALI YNPABNEHYECKOIO AYAUTA. PAZNAYAA

ME>KAY AYAUTOM ®UHAHCOBOW OTYETHOCTU U

YMNPABJIEHYECKUM AYLAUTOM .....coviririnirierncerensesesssssassesssssssesssesssacsns 67
YNPABNEHYECKUM AYAUT KAK OLIEHKA CUCTEMbI YIPABNEHWA
XOSANCTBYIOLENO CYBBLEKTA.......cooevmeeueesesssasessssssesesssessssseesssessenes 72
AEHEXKHO-KPEAUTHASA NONUTUKA PA U AHAJIU3 NOBELEHUA
OBMEHHONO KY PO e e et 77
MNPOBNIEMBI OBECTEYEHUA CTABU/IbHOCTU BAHKOBCKOIO

O E T OPA < e iissssinsmsetossiustescesasssinsessiFasssomemass sashoenas bans s asnmnesnsonteesssessesviiotins 84
B3AUMOZENCTBUE UHONALUU U KYPCA HALIMOHATLHOM

L AL O = M = o A om0 L o PGP 7 P s T T 91
K BOMPOCY O KOHLEMTYAJIbHbLIX MOAXOAAX K

MHBECTULMOHHOM CRENE i - imiveemsisevemssomssmsisessinsssssiasmsssinssaissossinmetiis 98
TOPIOBAA U BUP>KEBAA ®OPMb! MPOAIB/IEHUA KPUSUCOB................ 104
OCOBEHHOCTU ®OPMUPOBAHUS1 HAJIOTOBbIX PLIYATOB B PA........... 111
NPEAMNOCLUIKU OPMUPOBAHUSA HANTOrOBOMO
AAMUHUCTPUROBAHWMIS.....ccvcinsmansmisimmnismmissiisimsiss 116
COBPEMEHHbLIE TEHAEHLIUU PA3BUTUA MNATEXKHO - PACHETHOM
CUGTEMBL e i i roreeneseins s bares i saane s esbeaEoEs 122
MPOBJIEMbI NPUBJIEYEHUA UHBECTULIUI B PECMYB/IUKE

N r e S b e o B e e A P e e e T T e 126
CYWHOCTbL U CTPYKTYPA MNATEXKHOIO BAJIAHCA PA.......covveerernnne. 135
POJIb U 3HAYEHUE HANIOrOBbIX OPFAHOB B SKOHOMUKE ................. 139
POJIb U 3HAYEHUE TAMOXXEHHbLIX OPFAHOB B 3KOHOMMUKE ............. 147
MPUHLIUMbI, ®OPMbI U METO/LI HAJIOFOBOIO KOHTPOJA ................. 156
CUCTEMbI HAJIOFOBOIO KOHTPOJ/IA1 B 3APYBEXKHBLIX CTPAHAX U

UX OCOBEHHOCTU 163

10



CYPUK HAUPUOBUY CAPICAH MECTO HAIOrOBOW CTPATEMAU B CUCTEME MOCYAAPCTBEHHOIO

MIIPABIIEHWIA oot nnsssmsisstatosssissssachessiesesadivasssnesssenses 169
TATEBUK CMBATOBHA NMAPCALAHAH AHANU3 UHAEKCA 3KOHOMUYECKOW CBOBOAbLI PA B KOHTEKCTE

KOPEYHUOHH b PUCK OB s e e e iaerensnnss 176
POBEPT COCOBWUY KOYAPAH OVWHAMUYECKWUM AHANU3 IEHEXKHOIO OBOPOTA PA B

KOHTEKCTE OBECMNEYEHUA SKOHOMUYECKOI'O POCTA.........cccceveunenee 181

MPOBNEMbI PEAJIbHOIMO CEKTOPA SKOHOMUKMU

KOPIOH IYKALUEBUY ATOSH, POJlb UHOPACTPYKTYPbI MOALEP>KKU MAJIOIO U CPEAHEIO
APLIPYHU SAYAPAOBUY BAPOAHSAH NPEANPUHUMATE/IbCTBA B HALIMOHAIbHOW 3KOHOMUKE ............... 185
PY3AHHA CTEMAHOBHA ANIOAH COEPA MPOMBIWIEHHOCTU B AEJNIE OBECNEYEHUSA
3KOHOMUYECKOIO POCTA PA 194
ALLOT AKOMNOBUY BAAIAAH CTATUCTUYECKUA AHANIU3 B3AUMOCBA3U BHYTPEHHEIO
BAJIOBOIO NMPOAYKTA U OCHOBHbIX COEP SKOHOMUKU PA............... 199
JIMAHA AKA30BHA MPUIrOPSIH, CYWHOCTb, COAEP>XAHUE U 3ALAYU CTPATETMHECKOIO
APMUHE CAHACAPOBHA AKOMAH YNPABJIEHYECKOIO YYETA U AHANIU3A . 205
WYIWAHUK MUP3AXAHOBHA KOCTAHSIH, OTPAC/Ib CEJIbCKOIO XO3SIMCTBA PA B IEJIE OBECMNEYEHUA
JIMAHA CAMBEJIOBHA ASATSIH BAIOBOIO BHYTPEHHEIO NPOAYKTA U AHANUS UX
B3AUMOCBA3U 212
rPUroP MAPTMHOBUY KYPIMHAH ®OPMbl COTPYAHMYECTBA rOCYAAPCTBEHHOIO U YACTHOIO
CEKTOPOB B PECIYBJIMKE APMEHUS .........occcuenrecnnsniesicssessnsssensenss 218
PA3MUK AKOBUY AKONSAH NEPCNEKTUBbLI U BO3MOXXHOCTU PA3BUTUA MTOCYOAPCTBEHHO-
YACTHOIO NAPTHEPCTBA U OLIEHKU PEIMNYIUPYIOWEIO
BO3AENCTBUA 228
rASIHE 3PHUKOBHA APYTIOHAH ANbTEPHATUBHBIE MYTU S3KOHOMUYECKOM UHTEMPALIUK
APMEHUA 233
FASIHE 3PHUKOBHA APYTIOHAH POJIb U 3HAYEHUE BOEHHOM NPOMBILLIEHHOCTU B OBLLER
CUCTEME PA3BUTUA SKOHOMUKMW............coeeimrsnmncnrassmnescsnsncssssesensesens 240
JIEHA MHALJAKAHOBHA OFAHUCAH ®AKTOPbLI, OBYC/IOB/IMBAIOLLIUE SKOHOMUYECKUI POCT B
CE/NIbCKOM XO3SINCTBE 246
MEPW APMEHOBHA N'YSEACAPSIH, MEXAHU3MblI ®OPMUPOBAHUA U PACMNPEAENEHUA
KHAPUK BAJIEPOBHA I>KANANAH OTEYECTBEHHbLIX U MUHOCTPAHHbIX MHBECTULIUA B PA...........ccocovenee. 251
AHAWUT CYPUKOBHA MAPIAPAH CTPOUTE/IbHAA OTPAC/Ib B E/IE OGECINEYEHUA
SKOHOMMUYECKOIO POCTA PA 257
AWK ALLIOTOBHAY MAPKOCSIH 3HEPFETUYECKASI CUCTEMA PA U MECTO BO30OEHOBNSEMOW
3HEPIETUKU B AENE OBECMNEYEHUA SHEPTETUMECKOW
BE3OMACHOCTU 262
AViK ALLIOTOBWY MAPKOCSIH, PO/b 3ENEHBLIX CEPTUOUKATOB B CTUMYJIMPOBAHUU
APMWHE FTATMUKOBHA MUHACAH UCMONb30OBAHUSA SNEKTPOSIHEPIUW, BbIPABATLIBAEMOW U3
BO3OBHOBJIAEMbIX UCTOYHUKOB SHEPIUM....... 271
APMWHE FrATMKOBHA MUHACAH UCTOPUHECKUE NMPEANOCLUIKU CTAHOBNEHUA U PASBUTUA
SHEPIETUYECKOW CUCTEMbI PA 278
JIYCUHE HBEPOBHA MUKAENAH TEHAEHUWU PASBUTUA CTPOUTENIbCTBA B PA U HKP.........ocoeiuennnnne 284
BAAIH PA®AENIOBUY NOIrOCAH MEXXAYHAPOAHbIA ONLIT CTPAH, AOBMBLUMXCS SHAYUTE/ILHOIO
YNYYLEHUA S3KOHOMUYECKOIO POCTA HA OCHOBE PA3BUTUA
BOEHHO-NMPOMBILLIEHHOW OTPAC/IU 293
TATEBUK APAEBHA PAGAENAH ‘POJIb TPAHCHALIMOHAJIbHbIX KOPI'IOPALMVl B BOMPOCE
PACLUUPEHUA SKCMNOPTA 302

11



APOBHA CAPI'CSIH, POJIb NPAMbIX UHOCTPAHHbLIX MHBECTULUA B COKPALLIEHWU
ﬂgﬂg: (o)';:iKOBHA TPUIOPSIH YPOBH$ GE3PAGOTULILI B MUPE U B APMEHUMN .........cvveerecrn. 308

TATbSAHA JIASAPEBHA OTAHSAH TEHAEHLUU PA3BUTUA MPOMBLILUEHHOCTU PA ... 315

PA3BUTUE COEPLI YCNYT ¥ COUUAJIbHO-LEMOIPAOUYECKUE MNMPOBJIEMbI

ALLOT AKOMOBWY BASISH, TPAHCTIOPTHAS! OTPAC/Ib B [IENIE OBECTIEYEHUSA

MEPY FATUKOBHA MAHYYAPSIH KOHOMUUECKOIO POCTA PA .....coocvevsveerseersssersssessseessosssees s 320
95A APKAILEBHA BABASH, K BOMPOCY MOKA3ATEJIEV OXBATA PA3JIUUHBIX YPOBHEN

WPVHA ALUIOTOBHA TAPAHSAH CUCTEMbI OBPAZOBAHUA B PA.......ccomvervrsssressssssessemssssssessssnssers 329

CBET/NIAHA APKAZLEBHA AAJUTAKAH METOA0/JIOr s ONPEAEJIEHUA MOCYAAPCTB, NPEACTABNAIOLLINA
HAUBONBLUWIA UHTEPEC C TOYKU 3PEHUA TPYAOBLIX MUMPAHTOR

P i e T e e T e N Eamsr s s s S e TS e 340
BAIE MNYPIEHOBUY EHMMBAPAH HAYYHAA HAMNPABJIEHHOCTbL U 39DEKTUBHOCT NMPUMEHEHUSA

SKONIOTUYECKOTO KOHTPOJIS. ....eeeeeeeceeeteeseereeeeeeeeee e er e 348
APMUWHE MPUIrOPLEBHA 3AXAPSH NPOBJIEMbI MOBLIWEHUA 3OPEKTUBHOCTU COLUATILHOW

NMONUTUKU B PECNYBJIMKE APMEHWUS .......ooveeeer oo 353
ANBAP[ TEBOCOBHA 3ATUKAH, JAEMOrPA®UYECKAA CUTYALIUA B PA U EE BNIUAHUE
APMAH AKOMOBWY JAHUENSIH HA SKOHOMUYECKOE PABBUTUE...........ocooveeeeeeeee oo eeeessesssesssseoes s 360
ANBAPJ TEBOCOBHA 3ATUKSH, BOMPOCbI PEMY/IMPOBAHUSA MUTPALUUOHHbIX NMPOLIECCOB B PA....... 368
3BA APKALLEBHA BABASIH
NWIAT FTAPUKOBHA AKOTSIH OLIEHKA COUMALHOM NONAPUSALMM HACETIEHUA PA M0

UCTOYHUKAM GOPMUPOBAHUSA DOXOLOB ..o 374
MEPU FAFTMKOBHA MAHYYAPAH OTPAC/Ib CBAA3U B OGECIMEYEHUW BBMN U AHANIUS UX

] ] 379
LWWOrEP NMETPOBHA NOIrOCsAH TEHAEHUUU USMEHEHWUA MOKASATE/IEW, XAPAKTERPUSYVIOLLINX

YPOBEHb XKUSHU HACEJNIEHUS PA ......coeeeieeeeeeeeeeeeeeeeeeeeeer oo 383
LWOrEP NETPOBHA NOIrOCsH JAEMOIPADUYECKUE MPOBNIEMDI PA........coeoeeeeeeeeeeeeeeeeer oo es e 390
HOPAIRP MAPATOBUY KPMOSIH MCMOJIb3OBAHWUE UHOOPMALIMOHHOW i SKOHOMUKO-

AHANIUTUMECKOM CUCTEMbI B 3A0 PML| «APMEHUA» C.

NPUMEHEHUEM OBJTAYHBLIX TEXHOOMUAWM........cooeeeeeeeeeeeeeeees e seseesenns 395
HOPAIP MAPATOBUY KPMOSIH NOBbLILWEHUE 3OPEKTUBHOCTU YNPABNEHUS B CHERE

3APABOOXPAHEHWA NMYTEM BHEAPEHUSA CMNELMANIUZUPOBAHHLIX

UHOOPMALIMOHHDBIX CUCTEM ......ccooeveieenececeneceeeseseeseessessesesssessssessesssessnns 401

UCTOPUsI TEOPETUHECKUX UCCNENOBAHUA U BKOHOMMYECKOW MLICTU

POBEPT HEPCECOBUY CAPUHSAH, WUCTOPUK «®PAHLY3CKOWM TOPFOBOW MOMMUTUKM .5 ooeeeereeeereeen 405
APTABA3[, CYPEHOBWY TATEBOCSAH

BEJUIA BANEPLEBHA TABPUENAH CTPAHULIbI U3 UCTOPUU YMPABNEHYECKOM MBLICIH .......ooceeeevrncene 414
HALIM ABTOPB. cs-iosrvinnamenmnsinnimin s s s e s s s eoes sttt e et 421

12



CONTENTS

MACROECONOMIC ISSUES AND FINANCES

VLADIMIR LIPARIT HARUTYUNYAN,

SVETA ALEKSANDR HAROSYAN,

VARDAN BABKEN BOSTANJYAN

SHUSHAN SASUNIK ASATRYAN

SHUSHAN SASUNIK ASATRYAN

SUSAN ABKAR AVETISYAN

KRISTINE YURI BAGHDASARYAN,
TATEVIK SMBAT PARSADANYAN

KRISTINE YURI BAGHDASARYAN

ANNA ASHOT BAYADYAN

ANNA ASHOT BAYADYAN

ARSHAK ASHOT BAYADYAN

VAHE GAGIK BOYAKHCHYAN

ASHOT AGHASI TAVADYAN

KHACHATUR TADEVOS IGITYAN

LIANA KARLEN HARUTYUNYAN

TIGRAN VLADIMIR HARUTYUNYAN

ANI EGOR HOSEPYAN

TAMARA SIRAKAN HOVAKIMYAN

ELIZAVETA SARGIS MARGARYAN
NAREK SAHAK MKRTCHYAN
TATEVIK VAZGEN SHAHINYAN,
TATEVIK ARA RAFAELYAN
TATEVIK VAZGEN SHAHINYAN

KAREN SAMVEL SARGSYAN,
ARPINE MEKHAK KYUREGYAN

THE INTERRELATION BETWEEN THE ACTIVITIES OF TAX AND CUSTOMS

AUTHORITIES AND MACROECONOMIC ACTIVITY .....ccccrueremruenanssssassssessessssnssens 16
THE ROLE OF THE PUBLIC PROCUREMENT SYSTEM IN ENSURING THE
EFFECTIVENESS OF BUDGETARY EXPENDITURES...........cccsosumimurisresemnsenssnsenenns 27
INDICATORS DESCRIBING THE LABOR MARKET IN THE RA..........cccevmrrevnrecrernens 36
THE WAYS OF PROVIDING TRANSPARENCY AND ACCOUNTABILITY OF THE
ACTIVITIES OF TAX AND CUSTOMS AUTHORITIES IN THE RA .......ccoeeemeererenennes 42
INITIAL PUBLIC OFFERING (IPO) AS A PRIORITY DIRECTION OF THE

DEVELOPMENT OF THE SECURITIES MARKET IN THE NKR.......cccececrvvurereennnee. 48
TAX ADMINISTRATION TOOLKIT AND THE PRIORITIES OF THE TAX SYSTEM
REFORM TO IMPROVE THE BUSINESS ENVIRONMENT ........ 53
ON THE ISSUE OF ESTIMATING THE TAX BURDEN..........cccecosueeneserennmrernaennaensnsens 60
TYPES AND METHODS OF MANAGEMENT AUDIT. DIFFERENCES BETWEEN
FINANCIAL AUDIT AND MANAGEMENT AUDIT . 67
MANAGEMENT AUDIT AS THE ASSESSMENT OF THE MANAGEMENT OF THE
ENTITY 72
THE ANALYSIS OF THE MONETARY POLICY AND EXCHANGE BEHAVIOR IN

THE REPUBLIC OF ARMENIA 77
THE ISSUES OF SECURING THE STABILITY OF THE BANKING SECTOR............. 84
THE INTERACTION OF INFLATION AND THE EXCHANGE RATE IN THE

REPUBLIC OF ARMENIA 191
REGARDING THE ISSUE OF CONCEPTUAL APPROACHES TO THE

INVESTMENT CLIMATE........covteieiveiinencisnsiisiisenssesesssensstsessesesessssssssasasasesesssasssessens 98
FORMS OF MANAGING TRADE AND EXCHANGE CRISES .........ccoecsecencnsensennenrenas 104
THE PECULIARITIES OF FORMATION OF TAX LEVERAGES

IN THE RA - d
THE PREREQUISITES SHAPING THE TAX ADMINISTRATION........ccovnencuresesesensenses 116
MODERN TRENDS OF DEVELOPMENT OF THE PAYMENT AND SETTLEMENT
SYSTEM 122
ISSUES ON ATTRACTING INVESTMENTS INTO THE REPUBLIC OF ARMENIA..... 126
THE ESSENCE AND STRUCTURE OF BALANCE OF PAYMENTS IN THE

REPUBLIC OF ARMENIA....... . 135
THE ROLE AND MEANING OF TAX AUTHORITIES IN THE ECONOMY ..........ccou... 139
THE ROLE AND MEANING OF CUSTOMS AUTHORITIES IN THE ECONOMY ....... 147
THE PRINCIPLES, FORMS AND METHODS OF TAX CONTROL .......ccccvvicunmiinecsinnens 156

13



KAREN SAMVEL SARGSYAN,
LILIT MANVEL PETROSYAN
SURIK NAIRI SARGSYAN

TATEVIK SMBAT PARSADANYAN

ROBERT SOS KOCHARYAN

ISSUES ON

KORYUN LUKASH ATOYAN,
ARTSRUNI EDUARD VARDANYAN

RUZANNA STEPAN ALOYAN

ASHOT HAKOB BAYADYAN

LIANA HAYKAZ GRIGORYAN,
ARPINE SANASAR HAKOBYAN

SHUSHANIK MIRZAKHAN KOSTANYAN,

LIANNA SAMVEL AZATYAN
GRIGOR MARTIN KURGHINYAN

RAZMIK HAYK HAKOBYAN

GAYANE ERNIK HARUTYUNYAN

GAYANE ERNIK HARUTYUNYAN
LENA MNATSAKAN HOVHANNISYAN
MERI ARMEN GHUBASARYAN,
KNARIK VALERI JALALYAN

ANAHIT SURIK MARGARYAN

HAYK ASHOT MARKOSYAN

HAYK ASHOT MARKOSYAN,
ARMINE GAGIK MINASYAN

ARMINE GAGIK MINASYAN

LUSINE NVER MIKAELYAN

VAHAGN RAFAEL POGHOSYAN

THE SYSTEMS OF TAX CONTROL IN ABROAD AND THEREOF
CHARAC T E RIS IO S e fi e aiee vrsansiaysazscusdssas inesidsasastsis ssensses sessvassemtsnsmvesnassinsi 163

THE PLACE OF THE TAX STRATEGY IN THE SYSTEM OF THE PUBLIC
ADMINISTRATION ......coocorrrernrnsenmnsnsninscnsasnsassnnaas T T C T T 169

ANALYSIS OF THE INDEX OF ECONOMIC FREEDOM OF ARMENIA IN THE
CONTEXT OF CORRUPTION RISKS .......coocommiiniiminiecnnsiasmesnseseniesessssssssssssseesssnna 176

DYNAMIC ANALYSIS OF THE MONETARY TURNOVER OF THE RA IN THE
CONTEXT OF ECONOMIC GROWTH ........cucuiiimirinisiusicsennessienseeasssssesessssssemsesnessesnes 181

THE REAL SECTOR OF THE ECONOMY

THE ROLE OF INFRASTRUCTURE SUPPORT FOR SMALL AND MEDIUM
ENTREPRENEURSHIP IN THE NATIONAL ECONOMY ........ccocumumrereeneneersemsenenens 185

THE ROLE OF THE INDUSTRY IN THE PROCESS OF ENSURING ECONOMIC
GROWTH IN THE REPUBLIC OF ARMENIA..............coostemerrnrennresecensscsssesnsseses s 194

STATISTICAL ANALYSIS OF THE INTERDEPENDENCE OF THE GDP AND THE
MAIN SECTORS OF THE ECONOMY OF THE REPUBLIC OF ARMENIA .............. 199

THE ESSENCE, MEANING AND OBJECTIVES OF STRATEGIC MANAGERIAL
ACCOUNTING AND ANALYSIS..........covuuirimensuncssesissssessssassesssssssesssssssnsssssssssssesans 205

THE ROLE OF AGRICULTURE IN ENSURING THE GDP GROWTH IN THE
REPUBLIC OF ARMENIA AND THE ANALYSIS OF THEIR INTERPLAY ................. 212

TYPES OF PUBLIC-PRIVATE-PARTNERSHIP IN THE REPUBLIC OF ARMENIA ... 218

PROSPECTS AND OPPORTUNITIES FOR THE DEVELOPMENT OF PUBLIC-
PRIVATE PARTNERSHIPS AND THE REGULATORY IMPACT ASSESSMENT...... 228

ALTERNATIVE DIRECTIONS OF ECONOMIC INTEGRATION OF ARMENIA.......... 233

THE ROLE AND IMPORTANCE OF THE MILITARY INDUSTRY IN THE
OVERALL SYSTEM OF ECONOMIC DEVELOPMENT ........c..cocoemrivmmmersneeeseennennens 240

FACTORS ENSURING ECONOMIC GROWTH IN THE PROCESS OF
DEVELOPMENT OF AGRICULTURE.........cocoseumersremsrensnsssssssssssssssssssssssssessssesseerans 246

MECHANISMS OF FORMATION AND DISTRIBUTION OF DOMESTIC AND
FOREIGN INVESTMENTS IN THE REPUBLIC OF ARMENIA...........cooommsrsenecrsneeenn. 251

THE ROLE OF THE CONSTRUCTION INDUSTRY IN ENSURING THE

ECONOMIC GROWTH IN THE REPUBLIC OF ARMENIA...........covvuerermcrisncearessanne 257
THE ENERGY SYSTEM OF THE REPUBLIC OF ARMENIA AND THE ROLE OF
RENEWABLE ENERGY IN ENSURING THE ENERGY SECURITY ......c..coosvruueeenne. 262
THE ROLE OF GREEN CERTIFICATES IN PROMOTING THE USE OF

ELECTRICITY GENERATED FROM RENEWABLE ENERGY SOURCES................ 271
THE HISTORICAL BACKGROUND OF FORMATION AND DEVELOPMENT OF

THE ENERGY SYSTEM OF THE RA 278

THE TRENDS OF DEVELOPMENT OF CONSTRUCTION IN THE RA AND NKR... 284

EXPERIENCE OF COUNTRIES THAT HAVE REPORTED A SIGNIFICANT
ECONOMIC GROWTH BY DEVELOPING THE MILITARY-INDUSTRIAL SECTOR. 293

14



TATEVIK ARA RAFAELYAN

LILIT NORAYR SARGSYAN,
DONARA HOVIK GRIGORYAN

TATYANA LAZAR OHANYAN

THE ROLE OF TRANSNATIONAL CORPORATIONS IN THE GROWTH OF

|2 8L Y RS o oo P P e T DR T - 302
THE ROLE OF FDI IN UNEMPLOYMENT REDUCTION IN THE WORLD AND IN

ARMENIA.. it v iiiisinimsassiasssssiseisssnstsnsassnitsssinsissmstsimesdinsensn 308
INDUSTRY DEVELOPMENT PATTERN IN ARMENIA 315

ISSUES ON DEVELOPING SERVICES SECTOR
AND SOCIO-DEMOGRAPHIC STANCE

ASHOT HAKOB BAYADYAN,
MERI GAGIK MANUCHARYAN

EBA ARKADI BABAYAN,

IRINA ASHOT TARANYAN
SVETLANA ARKADI DALLAQYAN
VAHE GURGEN YENGIBARYAN

ARMINE GRIGORI ZAKHARYAN

ALVARD TEVOS ZATIKYAN,
ARMAN HAKOB DANIELYAN

ALVARD TEVOS ZATIKYAN, THE ISSUES ON REGULATING THE MIGRATION PROCESSES IN ARMENIA........
EBA ARKADI BABAYAN 368
LILIT GARIK HAKOBYAN THE ASSESSMENT OF THE SOCIAL POLARIZATION OF THE POPULATION OF
THE REPUBLIC OF ARMENIA BY SOURCES OF INCOME 374
MERI GAGIK MANUCHARYAN THE ROLE OF COMMUNICATIONS INDUSTRY IN ENSURING GGDP GROWTH
AND THE ANALYSIS OF THEIR INTERPLAY 379
SHOGHER PYOTR POGHOSYAN THE ISSUES ON THE STANDARDS OF LIVING OF THE OF THE POPULATION IN
THE REPUBLIC OF ARMENIA - 383
SHOGHER PYOTR POGHOSYAN DEMOGRAPHIC CHALLENGES IN THE REPUBLIC OF ARMENIA ..............cocceuennece. 390
NORAYR MARAT KRMOYAN THE UTILIZATION OF INFORMATION AND ECONOMIC-ANALYTICAL SYSTEMS
IN THE REPUBLICAN MEDICAL CENTER "ARMENIA" CJSC THAT RELY ON
CLOUD TECHNOLOGY 395
NORAYR MARAT KRMOYAN THE EFFICACY OF MANAGEMENT IN THE HEALTHCARE THROUGH THE
IMPLEMENTATION OF SPECIALIZED INFORMATION SYSTEMS...........ccocnveuinurnnnes 401
ECONOMIC RESEARCH AND THE HISTORY OF THE ECONOMIC THOUGHT
ROBERT NERSES SARINYAN, THE HISTORIAN OF "FRENCH TRADE POLICY ..." 405
ARTAVAZD SUREN TADEVOSYAN
BELLA VALERI GABRIELYAN PAGES FROM THE HISTORY OF MANAGEMENT THOUGHTS ........cccocovvieensunnncs 414
.................... 421

OUR AUTHORS........ S

THE ROLE OF THE TRANSPORT INDUSTRY IN THE PROCESS OF ENSURING 320
ECONOMIC GROWTH

ON THE ISSUE OF INDICATORS OF COVERAGE OF VARIOUS LEVELS OF THE
EDUCATIONAL SYSTEM IN THE REPUBLIC OF ARMENIA...........coconmincummsenensusennnne 329

THE METHODOLOGY OF DETERMINING THE STATES OF GREATEST
INTEREST TO LABOUR MIGRANTS FROM THE REPUBLIC OF ARMENIA.............. 340

SCIENTIFIC ORIENTATION AND EFFECTIVENESS OF ENVIRONMENTAL
CONTROL 348

THE ISSUES OF IMPROVING THE EFFECTIVENESS OF SOCIAL POLICY IN THE
REPUBLIC OF ARMENIA 353

THE DEMOGRAPHIC SITUATION IN ARMENIA AND ITS IMPACT ON THE
ECONOMIC DEVELOPMENT 360




	bov 1
	bov 2
	bov 3
	bov 4
	bov 5
	bov 6
	bov 7
	bov 8
	bov 9

