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UStLUnNUNRE3UL CLEZULNRC FLNREUSPLT

ZEnwgnunnipyul phdugh wpphwlwbnipniip: Toljuyuljut hwpwpbkpnipniuubph
Awnpuul yuydwibbpnd Zujwunwth Zubpuwybnnipniunid unghw-nbnbuwljub
L punuwpuwlut YEpuhnpunidubptt wnwewnptghtt gnpstwjut b wbuwlwb punyph
puquuphy punhpubp, npntg msdwbt mnnuéd dnnbgnudutptt nt dowlnidubpl,
wnwohtt hbppht, hEknwwingnid Eht Epypnud  hpwubgynn  unghwj-ntnbuuljut
pupbthnjunidubph  hwdwlwpguénipjun b wppynmibwybnnipjutt wywhnddwb
tyuwwnwl: Pwpbthnjumdubph Juplbnpugnyt jubnhpubphg dkyp, ptplu, wybnp k
hwdwph) fEunpniugdws $httwbvwljutn nbunipuubph hwjwpwgpdwt hwpgp, pwth np
whunwju gnpswnnyputnh hpujuwtugdwt hwdwp wuhpudbon dhongutiph unbnddw
hhdtwlwt wnpnip Bt hwinhuwtnud hwplughtt Ununpbpp:

Lunupuljut 61 unghw-nunbuwljut pupbtthnhunidubph wlgus
dudwtwjuhwnjuwsénid  Zujwunwih  Zwbpuwybunnipmind  hpuubwugyight
jwbwdwupnup  dhongunnidubp' nippwés  dnpnyppujupujut hwdwlupgh
unbnddwipn b onijuyulwmt wtnbunipjutt hhdpbtph jujugdwip: Ppujubugdwus
pupbthnpunidubinh upbnp ninnnipjniuutinhg Eht ubthwjuwinipjut dwubwynptgnidu nu
wyuybnwjubugnidp, wyn hkuph Jpw, quwugnugdut omjujyuut dkhiwtthquh
ubpgpnudp U wbtnbuwluwt  gopéntubniputt wquuuljwtwgnidp: Lywnwlp
nunbtuwlut hwdwlwnpgh gnpéntubnipyjut b Epiph qupqugdut wpwyl) pupttiyuun
dhowuwyph uwnbnénudt Ep: Fpwbt hwutbn, htyywbu twb wthpwdbon hwplught
Untnpbp wwwhndbnt hwdwp, wboniom, wwhwbgynd Ep twb  ontjuyuljut
junnigulupgbiph swpnibwjuljut juunwpbjugnpénid b wpynibwdbn hwplugh
hwdwljupgh uwnbnpénid, npntp whwp E wyuwunkt hyybue whunipuit b
huwuwpwlinmpjut  phtwbnwlutt  ywhwigdniipttph  pwdupupdwit, wjbiybu
gnpéwpup  dhowduwyph pwpbjudwup: Uy  hull wwwdwnny, Zwjuunwinid
hpuwjwtwgqws pwpbthnfjumdubph  hhdbwljwt  ninnmpnittitphg  dbyp  pupdwy
hwpujhtt  hwpwpbkpnipniuubph  qupqugdwbtt  nt Jupquynpdwbt nipndus
dvhongunnidutiph hpwljwbwgnid, husp dkdwybu tyyuuntkg nintuujut wquunuljut
hwpwpbpnipniuubph jupquynpdwt ulqpniupubphtt hwdwywunwupwt hwplught
hudwlwupgh vnknddwtt ninynpnws hupuyhtt punupwljwinipyut hpujuwtwgdwup:

Zuply Lt Wbk, np  hwdwoppwphwihtt  Phtwbuvwnbnbuwlut  £guudwdh
hbwnbwtpukpp gnyg wiykghti, np  quppujugdut  wwydwbubpmd  witnbkuwlut
hwpwpbpnipniuubph Jupquynpdwt, hwbpuybnnipyjut  nbnbunipjut wnol
dwnwgwd hunghpubtph msdwt b, np wdkbwuplnpt E, ywhnwut gnpswnnyputph
wuwnowd b jhwupdip hpwljwbwgdwt hwdwp dbwiynpgws Junnigulwpgbkpt nt
hwpluyht  dwljukpp phnbu skt pwduwpupnd  onijujuljutt bnbkunipjub
dudwbwlulhg wwhwbetutpht: Uwutwynpuwhbu, whunwlut $htwbuwlul
hwdwlwpgh gwép wpynmbwybnmpmitp, unybpwhtt  nbnbumput  qquih
duujutpp, hwplybp/z2vU hwpwpbpuljgnipjuit  gnnipnit mbbkgnn  dwlwpnulp,
hwpujhtt  pinh  wthwdwswth  pwohunidp, hwplujhtt  hwpwpbpmipnitutph
Jupquynpdwi opkiunpuljmtt jupnigujupgbph witjuwwnwupmpmniip b mbnbuwjut
qupquguut dudwbwljulhg dhnnidubpp wwhwignid G uinpndh hdwuwnwynpk) ninbu
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JEtunittwl nt wnpwewgws unp dwpunwhpwydbpubp, npntg phdwluybint hwdwp
wihpwdbon E hwpluyhtt hwdwljupgh hwdwhp JEpuwithnjunidubph hpulwbwgnid b
wnpnhwljwbwgnid:

Zujuutwtih Zubupuybnnipniunid hwipluyht punupuljuinipjul
wpynitbwybnnipjut pupdpugdwt b hwpuyht Jupswpupnipjut junwpbjugnpsdw
wthpudbonnipniup wuydwbwynpyws k vh pupp fuunhpubph jnisdwdp, hsh, wbpniow,
tujuunptt  Juywunh wbnbunipjut  qupqugdwip b Gphpnud  bhtwbuwlju
junitnipjutt hwunwwndwip:  Uhts  opu  hwipwybwnnipniinid  hpulwbwgdus
hwplujht punupuwluinipyudp gbpuquiuguuybu hbnwwbunt £ phuljuy byyuwnwly, huly
hwpytph Yuwpquynphs gnpéwnnypp dnybk] E hknhtt wjwi: Uy wenwdny, hwplught
hudwlwupgh qupqugnidp, twp b wpwy, whwp L Gupunph wtnbuujub
gnpéniubnipjut upwtdwttt ninnus b hwmdwlnydwiuhnpkt hhdtwynpdws hwpluyght
npnypuswthbph  uwhdwinud, hwpluyhtt  Jupswpupnipyutt - juunwupbjugnpsdwut
ninnyud Junmigujupgtph ubkpnpnud, hwpluwnni-hwpluyhe dwpudhuukp
thnjuhwpwpbpnipniutph hpwjuwlwi Jupquynpyudnipjui dwljupnuljh
pupdpwugnid, hwpluyhtt opktiunpnipjut Juyniunipyut b hwdwihpnipjut wwywhnynud,
hwpytph dwupnidhg pnruuhbjnt hwdwp gnpénit wuwwndwdhongubph Yhpwonid b wyjb:

Loywd tyuwnwlutph hpugnpsdwt hwdwp hwupuyhtt hwdwljupgh hhduwju
hughpp whwp k jhth ny dhuytt whnwjut gnpswnnyputph hpujubugdwut ninndus
dhtwmtiuwljut Uhongutiph hwjwpwgpnidy, wyp twl munbuwljut gnpépupwugutnh Jpu
guuuih ubkpgnpdmiputt U whwnwlwt Juewjupdwb  wpynibudbnnippub
wwwhnyniudp, upwtg ninnyué npnowlh nisnidubp, dwuwdp, wpwewnpynid tu 22
«zupluyht opkiugpph» twpuwgdnu:

Uwnbttwhinunipjniip tdhpyws k tpogws hhdtwhwpgtph, hyytu twl munbunipjut
qupqugdutt b YJupquynpdwt hwpluyhtt dwlibph dbwynpdwt nbuwlfui b
Ubpnpupwtwlutt  hhdptiph  nmuunmudtwuhpnipjutp,  2Z-md gputg  fhpundwi
wnwbdtwhwwnlnipniutbph Jbpniénipyutp, hwpluyjht punupwljwunipjui
hpwjwtwgdwt hhdtwpiunghpttph pugwhwjndwip, hwpluyhtt ubpnidh quuhwwndwnp,
hwplujht Jupswpupnipjul wpnnibwybnnipjut pupdpugduin i1
hwipuybtnnpmniunid  gnpswpup  dhpwuyph  pupbjuydwtn: Uju wdkiuny I
yuydwbwynpduws L wnbkbwpnumput  ptdugh wpphwlwbnipmiat o
hpwwnwwynipniup:

Zbwnmwgnumpuli Guwunnwlp b ppbaphphkpp:  Unbtuwjununipyut hhdbwlwb
tywunulji £ quwhwnt] Zujwunwth Zwbpuybnniput ntnbunipjut hwupluht
ubpnidp b dpwljp  Gplypnud hpwjwbwgynny hwplujhtt  punupuljuwinipjut
wpynitbwynnipjut pupdpugdwt b hwpujht upswpupnipjut junwpbjugnpsdw
ninhtbp: Uy nmmpjudp  wthpwdbon  dnnbkgnmdubph nmt junnigulwupgbph
Abwynpdwtt b wwnbbwpnunipjutt  hhdtwlwt  tywwnwlihtt  hwutbnt  hwdwp
woluwnwipnid wpwewnnpyky b ndyty ki hkwnlbywy jpunhptbpp.

. niunidbwuppl]  wbtnbunipjut  qupqugdui b Jupquynpdwt  hwplught
1swjubiph Abwynpuwt nbuwljut b Ukpnpupwbwlju hhuptpp,

. quwhwwnt] hwpluwhtt hwdwlwupgh nbpp wbnbuwlwt hwpwpbkpnipniuttph
Jupguynpdwb gnpéntd,



. niunidbwuhpl] hwpuyhtt hwpwpbpmipnibtubph jupquynpdwt dhowqquyyht
thnpdp b hwpluyhtt hwdwljupgbph gnpéniubnipjut hpwjuwlwt wywhnyjwsdnipju
Jutmppltpp,

. Jbpnust) Zujuunwih Zutpuybnnipjut nbnbunipjut b gputnid hwplught
1swjutiph Abwynpuwt wpwbudtwhwwnynipniuutpp,

. pugwhuynby hwipuytnnipmniunid hwupluyjht hwpwpbpnipniuttph
Jupquynpiwi b hwpuwyhtt punquwpwljutinipjut hpujubtugdwt hhdtwpunhpubpp,

. quwhwwnt] nmnuyh b  winipgqulyh  hwplhbph  hwpwpbpulgnipjut
wpynitwdbnmpjut dwjuppuljp Zuuwunwind, b dowll] gpu  pupbjuddub
ninnyus wnwewnplnipniutbph nt jurnigujupgtph thwptp,

. guwhwwnk) 22 vndbpuyhtt mtnbunipjut swihtpp b hwupluwyhtt upswpupnipju
wqptignipiniup gnpdwpwpnipjut Ypu,

. wnwownll] ZZ-mud gnpswpup dhowduyph pupbjuydwutt b thnpp nt dheht
Ainttwpluwnhpnipjut qupqugdwtt ninnus dSpwugntp,

. Uowlt] hwplykp/20U hwpwpkpulgnipjut dwjupnpulh b npu Jpw wqnnn
gnpénuutph quwhwwndwt wntnbuwswthwlwt dnplk), hwpluhtt Wkpnidh hwdwhp
quuwhwwndwt dUninkgnidutp b hwpljuwyht pinh wppupugh pupudwt junniguljupgkp,

. Jlpnisty wnpunwphl nunbuwljut hudwqgnpduljgnipjut
wnwbdtwhwnlnipniuutpp b twhwtpt] wpnh wuydwbbbpnd Zujwunwih hwdwp
npuw hpujubwgdwt wpynitbwybn nignnipjniuubp,

. Uowljlipy hwbpwwybwnnippiind  Jupynny  hwplujhtt  punupwlwinipjut
wpynitbwybnnipjub pupdpugdwi b hwpuyht upswpupnipjut junwpbjugnpsdwi
ninhubp:

Mumdbwuppnipiul opyklnp b wnwpluwé: Uslnuwnwtph hbnwgnunnipyjut opykl-
wp 22 mbnbunipyniub kb dpgulguyhtt hwpwpbpnipniiubph wuwydwbtbpnud hupljught
huwdwlwpgl, hul wpwpluwb npuw  dbufopiwt b jupqunpiwt  nkuwlul,
Ubpnpuljut b opkunpuhpwywljuwb hhdtwnpnypubph, wynp nnpunid wnju vhowqqu-
jht  thnpdh, wqqujhtt wbunbunipjutt  wpwbdbwhwwnlnipnitttph b hwplught
hwdwlwpgh htunnhinnighntiw) Junnygubph wdpnnonipiniup:

SEnwgmnnipyul wnbkuwdbpnpulwi b nknbhunyulwi hhupkpp:
Uwntuwjununipjniunid wnwowunpyws punhputph pnsdwt hwdwp mbuwljut hhdp G
hwiunhuwgt] wtnbkuwghumput, hpwjughunnipjul, $htwbvwlut junwdupdw
nuuwlwb b dudwtwljwulhg mbunipjniuubph hhdbwlwh npnypubpp, huykguljupgbpp,
Unpbjubpt nu dbpnnubpp, hwuplujht hwdwlupgh junwdwupdwt hwdwopiwphugh
thnpdny tpwohuwynpdws puptthnjunidubpp, huy b wpnwuwhdwiywit hEnwgnunnnubkph
Ynnuhg hwpluyhtt hwpwpbpmpmnitutph jupquynpdwi b hwpluwyhtt hwdwlwupgtph
Alwynpdwt  phwquyuntbpmd  juunwpjws nrumdbwuhpnipinibiibpt, wiugnidwght
nbnbunipnitubpht JbEpwpbpnn wohuwwnnipiniuukpp, wjn ninpuntbpnid
gnpénittinipniip Juwpquynpnn 22 opkUupubpp, hpwduwiwub  wy  wlubpp:
Zknmwgnuumpjutt hwdwp  wknijunduiut hhdp o hwighuwgl] 22 Uqquht
Jhdwjugpuljut swnwnipjut, Shtwbutbph twhwpupmput, Yetnpntwlwubh putlyh
wuwonntwlwbt  Wnipkpt m wdjujubpt, htywbu twb  Updnyph dhowqquyht
hhdtwnpuuh b Zwdwohiwuphwihtt puthh hpwywpuynidubpt nt mbnEjugpbkpp:

ZEknwgnuumipjutt  phpwgpnid  Yhpwundlp o wbtnbuwdhdwuugpulul,
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ntnbuwsuthwlul, hwoyklopuwghtl, gpudhjuljut, hudbtdwnwlwt JEpnisnipjut k-
pnnubpt nt dnnbjubpn:

Zujuunnwth  Zwbpuybnnpmniind - ontjuyulut, wyn  pyYnud hwplught
hwpwpbkpnipniutbiph jupquynpdwi b qupqugdwin ninnnipjudp mtuwljub, dbkpnpu-
putwlut b gnpstwljut puquuphy hhdtwhwpgbp nruwpwtdty Eo° @.U. Twphpjuth,
8nt.U. UniJupuih, Z.L. Uwpquuih, U.L. Qwupwpgyuuh, E.Z. Opnyuuh, UL
QYupphtywth, Y.IL. Upnuuh, 9L. Zwpnippiiyuih, 9.2, Pnunwbgyuuh, E.U.
Uwunnyuth, U.v. Uwplnuwuh, U.U. Dwynubh, 2.U. Puqpuuyulh, [B.U.
Uwtwubpyuth, U9, “Ywpphtyuuh, U2, Pujunuih, UU. Lujunuih, UL
Upwybpnyuih b wyng, htywbu twb onmwpbpypyu hinhtwlubph woliwnnmpniattpnud,
npnip npyt ki hblnwgnunipjut hhupnid:

ZEnwgnunnmpyub hhdbwljub ghnwljwb wpyniGpblipp b Gnpnypnp: Usluwnwipnid
hpujwtwgyws ntuntdtwuhpnipinitibph b ybpnisnipinititiph hhdwt ypu unnwugybty
ki mbuwljub b gnpstwljuit tpwbwlnipjutt Uh swupp wpyniuputp, npnighg npuybtu gh-
nwlwt inpnyp, hwnjuybu, jupbnpynid Bu hbnlbyuwjubpp.

. 2Z munbunipjut qupgqugdut, jupgquynpldwut wpwyl] wpynitwybn dhongukph
gnpéwnpdwt nt  gnpéwpwp  dhowduyph pwpbjudduwt  tywwnwlny dowlll; Eu
hwipuwytwunnipniunid hwplwjht pich hhdtwynpjuws dwjupnulh vwhdwiudwi, thnpp
nt Uhoht dkntwpunhpnipyut ppwtdwt b hwplujht hwdwlwupgh gnpéniutnipjut
Juunwpbjugnpsdwt ninnnipjniubp,
. nbtnbuwlubt JEpnwdnipjut dbpnnubph Jhpwndwdp quwhwwndt) £ hwplught
Ejuudniuntbp/ZUU0 hwpwpbkpulgnipjutt gnigwihoh fuunhinmpiut dujuppuljt pun
2Z-nud uwhdwbduws hhdbwluwl  hwpjunbuwlitph wbjugdws wpdtph hwplh,
wlghquyhtt hwplh, owhnipwhwplh, tyuwdwnwhtt hwplh, b dowldl; Lu npuw
pupbjuyuwtt ninndus wnwewplynipjniutp,
. qupqugud [t qupqugnn tpypubpnud Jupinn hwplujht
punupwlwiunipniiubph hwdbtdwnwlwt JEpnismpjut hhdwt dpu quwhwwndl) tu
hEwnwgnuinipjut punpn wpwpu dnnkgnidubpp, Yhpweynn gnpshpwljuqup b Gjuknyg
2Z mbnbumpjut wnwdtwhwnlmpnititbphg, wpwewnlyt) Eu hwpuwybkwnnipniund
npuig  wnbknujuugdwt b hwpluyhtt hwpwpbpnipnitubph jupquynpdwt
wpyntbwybnnipjut pupdpugdut gnpéntt junnigujupgbp,
. Zuupuwybnnipjut fjunponp hwpluunnitbph  tjuundwdp Jhpwednn hwplught
gnpshputph U uUnwbkgnmdubph Jipmdnipjutt b hwdwlnpuwth quwhwwndwb
wpyniupmd  dowljylyp Bt tpwug Ynndhg wwpunwynpnipmpibtbph junwpdwb
1hwupdtpnipjut b pwthwighlnipjut wywhnydwt dkpnnukp, wnwewnplyl; Eu npubg
Alwynpdwt Uhpngunnidubp,
. dowldty tu 22 hwpluyhtt ukpmidh hwdwhp quwhwwndwt  dnnbgnidubp,
wnwownplyl)] Lu  wpunwphtt  nbnbuwlwt  hwdwgnpswlgnipjui  twjupbinpbh
ninnnipjniubp,
. hwpytph hwjwpwgpbjhnipjut dwjwupnulh pupdpugdut b wghnwjut pnigk
hwpujhtt  Ununpbph  wwywhndwbt  twwwnwlng dowldl; Eu  hwpluyhb
Jupswpupnipjul Juwnwupbjugnpsdu 6] hwpluyjht punupwljwunipju
wpynibwybnntpjut pupdpugdwt ninhtp, npnbp pbjws b 22 «wpluht opkiugpph»
twhiwugsh hhupnid:
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ZEnwgmnnipyul wpyniapakph gnpébwlpmb Grwbhwlnipniip b oqunuugnpdniup:
Uwnbbiwjununipjniit  hpkuhg tkpuyugund £ hwdwlupgqus ghnnwfjutt nrunid-
twuphpnipnil, npmud ghnwpldws hhduwhwpgbpp, junwpyws Jhpnsnipiniutbpp b
wnwownlynn nsnidubpp Jupnn b ogunuljup (hul] hwpluwyhtt punupwlwinipju
Wuljdwdp b hpwlwbwugdwdp, hwpluhtt  Jupswpupnipjudp, dhuwbuubph
Junwjupdwdp b, puinhwipuybu, mtnbuwlut hwpwpbkpnipmniuttph jupgquynpdudp
qpunynn dwubwgbnubph juyu oppwbwjh hwdwp® unghwp-nbtnbuwut jpunhputph
Alwlbpydwt, nputg msdwut ninnjus huyiguljupgbph b épwqpkph, hisyku twb
nunbuwlut punupuljuinipjut wnwtdht mnnnipmnibiubph dywldwt b hpuljuwbwg-
dwt gnpépupugubpnid: Unwugdws wpngniuputpp Jupnn ki oginuugnpéyt) Zwjuwunwith
Zutpuybnnipjut junwupnipjut b whnwlwt gnpswpnyputph hpujubtwugdwub
huwdwp wiuhpwdbon huwtiuwlut dhongutinh Jhunpnuwgdwdp qpunynn dwupdhtukph
Ynnuhg pughwinip wnitnbuwlwt punupujuinipjut dwldwb, husybu twb 22
Uqqujhtt dnnnyh Ynnuhg hwplughtt hwpwpbpnipniuubph jupquynpdwitt ninndus
opktunpuhpwywlwu hhdpkph dbwynpdwi dudwbuly:

ZEinwgnuunipjut gnpstwljut ywbwlnipniup wuydwbtwynpyws E hwiipuybnnt-
pjull nbnbunipjul qupqugdwit wpnh thnynd  htunhnnmighntw]  jupnygutph
Alwynpdwt, hwpluwjhtt hwpwpbpmpmnittitph  jupquynpjusdnipjutt  dwjuppuljh
pupdpugdul, ntnbkuwjut puptthnjunidubph swpnitwljujuinipjut wywhnydwl,
hpwuwlwt nwownh hbknwgqu Juunwpbjugonpddwt wuhpudbonnipyudp: Fhunwulju
wpyniupubpp b gnpstwljwt wpwowplnipniutbpp jupnn Gt oquuuljup (hul] twbh
hwpujhtt punwpwluwinipjutt  hpwwbwgdwit nt hwplujhtt hwdwlupgh
Alwynpdwit  wnbsynn nuundbwdbpnpujut Akntwplutph  dowljdwbt b wyy
ptuquyunh dwubttwmghnibp wunpuuntint dadwiwly:

Uwnkhwpinumpyul wpynibpbbph hnpdwplnidp b Apuwywpuwmdbbpp: Unbuw-
lununipjutt hhdtwnpnyputpp b ntunidtwuhpnipyutt wpyniupubpp pubwpldtp tu 22
QUU U.Lnpuiyutth wibdwt wbnbuwghwnnipjutt  htunhnninnd b dh  pwpp
dvhowqquyhtt  ghnnwdnnnyubpnid:  ZEnmwgnuinipjutt hhdtwljwt  wpyniupubkp
wpunwugn)yusd Eu htnhuwlh ynnuhg hpuwwywpwlywsd 23 qhunnuluit
wojuwwnnipintitbpnud:

Uwnkhwpinunpyub juprniggwépp b Swijuyp: Uojawnwtpp punugus E ikpusnip-
miuhg, hhug qunijuttphg, Gqpulwgnipiniuutphg, oquwugnpéywsd qpuljminipjut
gutihg b hwybjwsutphg: Unktwpjnumpiut wnkpuwnp owpunpqus k 308 toh Ypu® uk-
npunju] oglnugnpdywd gpuljunipjut guulj nt hwybjusubpn:

USELUNUNRE3UL 2BbULUUUL AN ULYTUNRE3NRULE

Uwnbtuwpnunipjut Z&pwénipiniinid hhduwynpyb) £ phiduwyh wpphwljwinipemniut
nt hpwwnwunipiniup, tbpiuyugdt] ki hbnwgnuunipjut tyuwwnwli no juughpubpp,
opjtjup b wpwplul, ghnwljub wpynitpubpt nt tnpnypp, vnugws wpyniupubph
ghnnwgnpstwjutt bywbwlnipniup, husywbu twb htwnwgnunipyut nbknkjunduljut
hhuptpn:



Unbiwlunumpjut  wnwghl'  «Shmbumpui  qupquguwi b Gupgquninpuwi
huplughlty jSwmlbabph dbun/npdwlé m Ghpundwml wkuwlub b dbpnpupubulub
hhupkpp» qunid niunwdtwuppdlp Bu mbnbumpput gbnwut  jupgquynpdwt
tyuwwnwlubpp b dbpnnubkpp, guwhwwndt) £ wyny gnpépupugnid hwpljuyhtt hwdwlwpgh
ntipp, hEnmwgnunygty Bt hwpluyhtt hwdwljupgh gnpéniubnipjut opktunpuhpudujut b
htunhwninighntiu) hhdptpp:

Snipwpwsinip  Epypnid  wmbnbuwut  hwpwpbpnipniiutph - jupquynpdub
gnpénmid Juplinp nbp nith hwpluhtt punuwpwlwtnipnitp, npp hwighuwiund k
unghwjwljuw pjuunhpubph b ywhnwlwt gqonpswnnypubph hpwljwbwgdwt hhdbwlwb
dhong: Stwnbunipjut whnwlwt Jwupquynpdwi juplbnpugnyt gnpshpubphg Jdkhp
hupupmnigtinujhtt hwdwlwpqt k, npu tplph nbtnkuujut qupqugdut gnpénid niuh
wnwbgpuyhtt ntp: Uju hwiquuwipp wwhwionid b hwplujhtt punupwlwunipju
owpnitbwjuljutt  juunwpbjugnpénid®  hknwwunbing  pngtwnnwghtt dninphph
wybjugdwl, uUpgulguwihtt dhowduyph pwpbjuddwi, ubkpppnudwghtt gpuydsnipjut
wywhnydwl, ntnbkunipjut hpujuwb hwndwsh qupqugdwi, hyybu twb vnydbkpuyhte
nunbunipyub pdundwt tyuwnwljubp:

Uquunulut munbuwjut hwpwpbpnipmibiubph qupgugdut yquwndnmipniup gnyg
E wydk], np munbtunipyut yknwljut jupgquynpdut tywnwlutpl, puiphwiunip wndwdp,
htwnljuutpt Gu.

. ontjuyuljut hwpwptpnipniuttpnyg yuydwbtwynpJus puguuwljut
wqpbtignipiniutbph dbnunud,

. wquuulul wuydwbbbpnd mbnbuwfut hwpwpbpnipniibph jupgqunpdwi
opktunpuhpwyuwljwu hhdptph dbwynpnid,

. ntnbuwlut  gnpénittnipjut hwdwp  wpuugpujui b bhtwbuwlju
pupkutyuun yuydwutbph untnénud,

. hwuwpwljnipjut jungtih fudptiph unghwjuljut Wuwownywintipjut wywhnynud:

Uoywd hhduwpuighpttph  msdwdp  hwunkpd, pipupwiymip  whnmpub
junwjupdwt hwdwlwpgh gnpéniubnipniutt ninnyusé £ juynitt mbnbtuwjut wdh,
wnwybjugnyt qpunyuédnipjul, tkpppnudutph nt puwnnnipnibubph, wpnwhwiudw
b ubpUnisdwb, ptwlsmpjut Ejudninubph nt dwhubph dhol hwjwuwpwlonnipjut
wywhnydwup: Ujn puughputph nsdwt wppynitwdbn gnpshp Bt hwinhuwinud
huplupmnigbnuhe 61 npudwydupluht punupwluinipniuukpp, npnlg
hpwjuwtwgdwt tyuwnwlwdbnnippiu nt wpynibwybnnipnibp dkbwybu jupuus
i wnbnbunipjut  jupquynpdwt  hwpluyhtt  (Swlubphg b pputg Yhpundwb
Junniguljupgbph wdpnnonipiniup juqunn hwupljuihtt hwdwljupghg:

Zupuyht hwdwluwpgp, (hulkngd hwpluyhtt hwpwpbpnipmittiph jupgquynpdwi
gnpéplipugh  wdpnnowlubinipnitt. m Jhwubwlwbnipniuttt wywhnynn  dhyng,
hpwywbwginid £ hwplhbph  wwhdwbdwb, hwplught  wwpunwynpnipnibtbph
juunwupdwb, hupluyhtt hunmmput juquuijbpydwb, hwupuyhtt hpudwhwonnid-
ubph hwdwp wwnwupwbwnynipyut Jhongutph Yhpwndwt b wyn hwdwlwpght
wnbsynn wy] fpuughptubph sdwit, hEknbwpwp, twb wnbnbunipjut whnwljut
Jupquynpdwit juplbnpugniyyt gnpéwnnypubtp: Unwig hwpuyhtt hwdwlwpgh wuhtiw-
nht §1hth unghwp-nbtnbuwlwt dh owpp hhdtwpwp dpwuqpbph hpugnpdnudp, putth np
htug wju hwdwlupgh dhgngny E whnmpmnitp jupnpuiund dwubwlgl) hwipught
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Junwdupdwip b omjujyuut hwpwpbkpnipniuubph  Jupquynpdwip:  Zwplught
hwdwljupgh dhongny tt wywhnynid yhwnwljubt gnpdwunnyputph hwdwp withpudtown
dhtwbivwljutt phunipubph YEunpntwgnidp, unghwjwljwi Spwugqptiph hpuwjuwbwgnidp b
nunbunipjub §nintph qupqugnudp: busybu nipwpwisnip, wytybu b hwplujht hw-
dwljupgh gnmipjut b gnpéniutnipyutt wnwugpwht swthwithop ngpu wwppkph dhol
thnhjuyulgyuénipjuit b wdpnpoujutmpjutt wywhnydwl, hwdwlupgh wnol
nnyud fnunhpubph nusdwt nitwynipjniut

Ujuhwyn k, np hwpjupmnigbinuwjhtt punupwlwinipyudp jupbih £ wqnpl] husybu
Ejuuniintiph JEpwpwojudwtt gnpdplpwugh, wjtybu b Ejudnunbbph dwljwupnulh
pupdpugdwtt  Jpu:  Stnbumipniind  Ejudnuntbph dbwynpdwt Jpu hwp-
Jupmnotinuyhtt  punupuljuinipjutt wqpkgnipniup quwhwwnbint hwdwp Juplnp
wbwlnipmnit nitth  hwplupnigtnwhtt - puquuplhsh  dbénipjniup, nph
owtwlnipjniip hwdwlynniwuhnpkt quwhwwndbt] Lt L.LEuUuh Ynnuhg: Cun wyn
qguwhwwnwljuith hhdtwynpynid £ ywhnmpyut dhowdnnipjut whpwudbsnnipiniup
nbunbumpnitt wulnudhg hwubkny, gugnidubpp dbndbnt jud juubgubnt b wnbwnt-
uwlju wh Juynit mbkdybp wywhnybnt hwdwp: Cun nponud, bpw §nndhg ywhnnipjut
ntpp, hwnljuwybu jupbnpynid Ep npybu wdpnpowljwt wwhwbowplh Jpw wqnny
Eujuti gnpédntt:

Puquuplsh dbkdnipjnitp hhdtwljuwinid wuwydwbwynpdws b ubkpdnisdwt b
ugundult  uwhdwbwht  hwldwénipjudp b pwg wbwnbunipjut hwdwp uyh
ubkpjujugynid £ htwnlbju nkupny?

Puquuplhy= 1 1)
1-UU2*(1-2)-LUU2

npunkn’

UU2Z - uyundwt vwhdwbwhtt hwljjwsnipniub k,

2} - wmunbunmpmniunid wnw hwpunpnypt k npp gnyg £ wmwhu puwlsnipjut
Ejuwuniintiphg ydwpyws hwiplh swthp,

LUUZ - ubpunisdwt vwhdwiught hwljdusnipiniut k:

UUz-u gnyg Lk viwhu puwlsnipjut tjudnh dky dhwynp wéh phypnid vyundwt
wéh swthp, hulj LUUZ-t 2UU-h Ukl vhudnp wdht hwdwyunwupimbng dbpdmsdwui
wybkjugnudp:

Puquunplsh hwjwuwpdwt yepnidnipiniul, pun Enipjul, gnyg k wnwhu hwpykph
wqptignipintutt wdpnnowljwt wwhwtowplh b wpwewnplh Ypw: Unwowplh mbunipjuin
hwpnn munbuwgbntbpp upsnud kb, np wdpnnowljwt wwhwbowplh Ypw hwpltph
wqptignipjut nipp gipuqtwhwnyws b Lputg Yupshpny pupdp hwupytpp dwppljutg
hwpyunpmd Eu wjwqbgul] wojuwwnnidh b hhdtwlwt dhongubph wpwewplp: Cuwn
wnwownplh mbunipjut Ynnubuwlhghtph® wudbwlwt ntophtiynny tjwdwnh tduqbgnidp
hwigkgunid £ wpuwmnbint gmuljmipiut tquqdut jud uvinhynd £ dwupnljuig wdbih phy
wohuwnbynt kplinge, npp Ynsynud £ injumphidwb Epbljn: Uwljuyl, hupunp b wl,
np whdtwluwb wnbophtiynn tjwdnh tjugnudp wuwpunwnph dwppljutg wybh owwn

! John Meynard Keynes “Jeneral Theory of Employment, Interest and Money”. London, Macimillan 1936.
2 Hasnorn, moz, pepaxiueit JI.I.Yepruka, M.: “Punarcsr u craructuxa”, 2000 r., cTp. 64.
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wohiunbnt judnh twhlht dwulwppulp wwhwywikne hwdwp, dh kplnyp, npp
Unsymd E Ghwdwnh EPEjun: Bludnh b tnpwphtdwt  EpEjunubph  hwlwunwly
wqptignipjut qowhwwnnudp htwpwynp kE juwnwpt) dhuyt hnpdupupuljut tnutwyny:

Uwuwgniubpuh  wbkjuuninghwljutt  httunmhnmunnd juunwpjws  dh owpp
thnpdupwpwlut hbnwgnunmpmnitubph wpyniupnid hhdttwnpty £ np mbuwghtt ntnk-
unipjniutbph Ynnuhg tbplujugynny wohiwnwiph wnwewpljn hpuwjub wohwwnmwyupdh
(hwpytph quudnilhg hbtwn) pupdpugdwbp qnigpupwg bwlwunpbt dbdwiunid B
Uwluyt, thnpdwpupuljub hblnwgnunipniuubpp wuwnwupwb skt mwjhu wyt hwpght,
phk hupbph J&wpnidhg hnn diwugnn swhnyph tnpdugh thnthnunipnibbbp wqnm v
El wpmynp pbwnnnipnibtbph tnpdwh Jpu: Uyn hull guwndwnny, wnbtnbuwlut
punupuwlwinipniup, nph wpyniupnid  jpbwynnnipnibttph tjundwdp hwplykph
Ypdwnnidp phunwpyynud £ npybu jpbwynnnipmniautph wdht, juwyhwnwih jnunuljdwtp
b wpununpuiph ponupidut swdwjitph dkdwgdwup tywuwnnng dheng snith hunwly
hhdtwynpnidubp b Ypnid £ wnpny pluniype:

b hwlunpmpnt hwpliwt jundudp twpljhtt dnnbgnidubph wewewpljh
wnbunipjuiip hwpnn wnbtnbuwgbnibpt wowowplmd ko hwplujhtt  hwdwlwupgh
wpdwnulu ykpujuenignid, npp Eppbdt, wbduwind Bu «Zwupybph Ypdwnnidutp pun
wnwewnlh mbunipjuiyt Zudwdwyt wyy mbunipjut’ hwpltph jpdunndutnh hhupnid
pujws L uyt mpudwpwnipiniut, pun nph pupbthnunidubpt wyn nugnnipyudp jukdwg-
uku swhwgpgnduénipiniup’ wjuqbgubng thwdnh wdbbtwytpohtt npudhg qutdyny
hwplunpnypubpp (Yud vwhdwbwjhtt hwpunpnypubtpp): Upmyniupnid, hwplujht
hwdwljupgp whwnp £ wdbkjh phplwguh pupdp tjudnn] withwntbph hwpluwght pinp’
dhwdwdwtwl] tyuunbing woiwwnwiph wpununpnpujubnipyut pupdpugdwiup b
wnwowplh jupquynpdwp:

Stnbunipjutt jupquynpdwi gnpénid, wboniowm, ks E hwplujht (swlukph
ntpp, npnug gnpswnput wnwbdtwhwwnlnipjniuutpp hwpyh wnubnt b hhdtwlut
nipnnipjnibtbipp npnotnt gnpéwnnypp hpwjwbwgynd E hwpluwht hwdwlupgh
Ynnuhg:  Uji  ppklpg  Ukpjujugund £ npnpwlh - pununphsttph - opquitwljwb
wupnnomipini, npnug dhol Juwwbkph wdpnippitt mt dyniinipniip Jbdwwybu
Juijunpnomid Eu hwdwlupgh qupqugiut pwqUuyupnipjniup b npu jhiuwgnpsdw
nipnnipjnibtbpl, hsybue  bwb  hwpluhtt  hwdwupgh  hhdtwlwt  twyunulyh’
whunipjut Ynnuhg hpwjwbtwgynn hwpluwhtt punupuluinipjutt  hpugnpsdw
wpnnibwybwn ninhtbp:

Zupughtt  hwdwlwpgbpp tkpwenid  Eu wmbnbumipjut jupquygnpdwi
huwdwywnwupiwt gnpshpubp, npnug gnpsunpuwt hwdwp npup Juqujws tu jhunid
htwnlbjwy Eupwhwdwlwunpgtphg
. hwpltph Eupwhwdwlupg,

. whunnipjut  hwpluyht  punupwlwbimpmnitp  dowlnn b hpwlwbwgunn
whunwlwt jurwdupdut dwpdhuubph tipubhwudwljupg,
. hwpujhtt hwpwpbpmipmnitutpp jupquynpnn unpdwwnpduyhtt b hpudulju

3 Jerry A. Hausman, “TAXES AND LABOR SUPPLY” Handbook of Public Economics, vol. I, edited by A.]. A
uerbach and M. Feldstein 1985, Elsevier Science Publishers B. V. (North-Holland). pp. 35-42, 56.
4 Unyu nbinnud, ke 48-49, 56.
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wljnbph Eupwhwdwlwpg:

Zupughtt  hwpwpbpnipniuitiph Jupquynpdwt, tpdws Lupwhwdwlupgbph
gnpéniubnipjut, husywbu twb wdpnne hwpluyhtt hwdwlwpgh wpynibwdbnnipub
wywhnydwi hwdwp whpwdbon kE, wnwehtt hkppht, opkunpuljut juynit hhupbph
wnuymipmnit: Uy hull wwwdwneny, hwpluhtt punupuljuimput  hpuduljut
wywhnyJuénipjm hwupgtpp dpnnuybu qunudty Bu htywybu jupwjwpnnutph, wjbtybu
£’ hpuwpwt b mbnbuwgbn hbnnwgnuinnubph nipunpnipyut jhunpnunud:

Ppwynitiph wuwwpbqnid hwuwpwlwlwi hwpwpbkpnipniuubph jupquynpdwt
Juplnpugnyt dhong bt hwinhuwinid juwbjpwdupuwswihtt dEpnnp:  Zwupluyght
hpwyniupmd wjt hwunbu E qujhu npwbu hwplujhtt hpwyniuph tnpdbpnud
niqquijhnpkl jud  wimnquihnpt wdpugpius  jubujupusught  opjkljnh
thwuwnh, hpwnwpdnipjutt jud hpuwjwhwpwpbpnipyut Wyupwughp: Ppuduijut
jutpwjuplwsh Juplbnp hwnljubhoutphg tu gpu dbwydnpdwt hugninhy dtpnnp,
tpp Juwipwdupuéuwhtt puunnnmipnibiubpp hwiunbu o quihu npwbu dh 2wpp
dwutiwynp niwypkph punhwibpugdwt wpnnibp:

Ppujuut juthwupluép (hukny opkupny wdpwgpws Lupwunpnipnil, b
unwbwny tnpdwnhyujhtt hwdptinhwinip wwpunwnhp jupquyhdwly, ninnuljh fud
winuynuih YEpwyny wpinwhwjnynid L btwb hwupuyhtt hpuyniupnid: dw E yundwnp,
nn Uh pwpp htnnwgnuinnutph Ynnuhg jutjpwdupusp ghunnwplynud L npytu huwnntly
unpUwwnhy twpwionid, npp gpu hhdtwynpjuwsnipyut nhypnid wupnibwynmd k
hudpunhwinip upunuwnhp gunnnmpnit pttuplynn hwunh Yepupkpuy: Zupluyght
unpdbtpp, npnug pnuwinuynipniip Abwynpdws b juippwdupuswhtt hhuph Jpu,
Unsymud kb inpu-fuliuw]upusitp’ presumptive rules:

QuupiwJuplwsutph Jhpwenidt, pughwinip wodwdp, htwpwinpnipmit k
pudtnnid hwupluyht hpujwhwpwpbpnipniutbpnid hwunpwhwptnu
wlunpnonipjniiibpp, wwpgbnt b wpwqugubint  hwplujhtt  gnpépupwgutpp,
tjuqbkguint hwpluyhtt  Jupswpupmpyut Swjuubkpp, twywuwnbint  hwplught
pupwuguljupgbph wbtwswn gnpswupluwit nt hwpluyhtt hpwywhwpwpbpnipniuttph
Jutintwjupquwup uniplnutph dwubwlgnipjutnp b wye

JuuhJuplwusuwjhtt dbpnnutpp pujuws tu ny Jhuytt wnpwtidhtt hwplught
unpdtph, wpl  hwpluyhtt  hpwyniuph wy  ophtwswihnipiniuubph  hhupnud:
Uwutwynpuybu, hwplujhtt puquyh npnpdwt hwdwp opkuunhpp Ywpnn E hhdp
punniubl) wyt hwuwnbkpp, npnup h hwyn kb Bk hwplught thnjuhwpwpbkpnipniutbpnud:

Zupuhwiniputt by  Jutpwdupiubuwhtt  dbpnnubph  oquugnpsdwi
wuwwdwnubpp Jupnn b wwppbp (huk). gputp npnoynmid Bu hwpluyghi-hpuduju
Jupquujnpdwt Ynbyptin juunhpubphg Bukny: Gpuwbg pwpphtt jupbh bopwuky
hwpluyhtt hwydundwt hwdwljupgh b wnwtdhtt hwplunbuwlubph quuddwt jupgh
wupgbkgnudp, hwplujhtt hpuwpwpnndubph npbd wuypupp b ny wpynibwybn
hwplyujht vjubkdwubph pugupnudp:

QuthJuplwusught wwppkpufubpnd hwplbph  hwyupluyhtt  dbpnnh
Jhpundwt wthpwdbonnipjutt dwuhtt jupnn b Jiuyb; twb wjtt thwuwnp, np npny
ntnbuwlult puunwpwbukp, pubbng Ynuypkn puljEpmipyut Ynndhg hwplught
wuwpunwynpoipinibtbph ny yuwnowd junwupdubt wnbsnipjudp npuunwulwut gnpstpp,
wupgk] Lu, np npwig dnn pwguluyl; b pwbuwhtt hwydundwb wthpwdbton
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Alwpnplpp, sh hpwlwtwgyt) wpdbpnpiph hwyyunnid, b wnknh G niitgl] huplught
wupunwynpnipjniuibbph junwupdwi hbn juwydws wy) pwponnidubp:

zupl k ok, np Jutjwupuswihtt dkpngutpp jupnn o Yhpundt) ny dhuyt
hwplyuwwnnih hwpluyhtt puquyh, wyl bpw Swhuubkph npnodw hwdwp: Uuhwyn E, np
hwpluunnih  swhubph wbwsmdt’ whlwp npubg ppwlwb  suhhg, hpu]wun
dwpuhuubph gnpét k: Cun npnud, tpwtp Gjunud Bt wytt hwbiquuwphg, np hwpluwnni
wupunuwynp sk wwywgnygubp ukpuyugul] dAkntwpluwnhpuut  gnpénitbtnipju
hpuwjuwtwgdwt tywwnwlng junwupjuws dSwhubkph JEpwpbpupe: dpuw htn juydws,
hwpjuunmt wwpunwynp L wwywgnigh] dhuyt wyt thwuwp, np tw  wihwwn
Ainttwpluunkp E, b uvnwgl) £ Ejudnin wnyjuy gnpéntubnipiniihg: Lpugnighy dwjuukph
duwuhtt  wnbnijunynipjut  tipluyugdutt wwpunwynpnipnitp, npybu  Jubnd,
opktunpnipjudp sh uwhdwiynud: Ftwlwbwpwp, twdwt phwypbpnid hwpuunnit sh
Jwupnn hhdbwynpl]  ubthwluwt  Ejudnintbpt wthpwdbton thwuwnwpnpbpny:
Zuwuljutwih Lt twl, np wnwlg Swjuubkph dkntwpuunhpului gnpénitbnipiniihg
httwpwynp sk vnwbwy Ejudnin: Ldwt hpwghdwjubpnid swgqnn winpnonipnitutph
hunpuhwpdwt  tywwuwlny  ppwdwumt  dwpdhububpt  Gind Bo wygb
npudwpwinipniithg, np  Ejudmuntbp  vnwbwnt  hwdwp  dkntwplunhpuljut
gnpéniubinipiniut wthwynnpkt whwnp k nintlgdh hwdwywnwupuw swpubkpny:

Udthnthtny, hwpl E upk), np hwpluyhtt hwpwpbpnipjnitubph jupquynpdw
opttunpuhpwjwljut b htunhuninmighntw) hhuptph dtwynpnidhg pwgh, hwplujht
swubph punpmipyut hwdwp swthwquig Jupbnp £ twlb ndjug Gpiph mbunbunipjut
wnwbdtwhwwnlnipniuubph  niunudbwuhpnipniip, hwpldwt  wpynibwybnnipjut
huughpttph  pwgwhwyjnnidt, hyybue twb  pbnpwsd  (Swlubph  gonpdunpdwt
dyniuntpjutt wmywhnydwt jurnmgujupgtph dowlnidp:

Uwntuwjununipjui kplpnpn <wpluyhb jowljaliph dbun/npulwl
wnwbdbwhunnlnipniaakpp Suymuwnwmlip Zwhpwwbwnnipntinid» q(juntd
niunidbwuhpyby ku Zujuunwih nunbunipju qupguguui
wnwbdtwhwwnlnipniutpp, pugwhwjndtl) o hwpjdwt wppnibwdbnnipjut wpnh
huughptbpp, Ybpnusdlp b wmbunbumput  jupquynpdwt  hwplughtt  (swlubph
punpnipjut b gpuig Yhpundwt uljgpniupubtipp, hisybu twb quwhwwndl) £ hwplught
punupwluwunipjul ntpp munbunipjut qupgqugdwt gnpénid:

Zuplujhtt hwdwlwupgh b hwpiuyhtt punupuljuinipjutt wpynitwybnnipniup
wuydwbwynpdws k puquuphy gnpénuibpny, b hwnjuy bu wdjuy Epljph mbtnbkunipjut
qupqugiut  dwlwuppulny: Ujy wenudny, Zwjwunwbh Zwbpuwbnnipmniup
JEuwnpntwgus Junwdupdwt unnkihg wquunuljul nbnbuwlut
hwpwpbkpnipniuubphtt wigdwt yuwydwuubpnd hwynitdtg vh hpudhdwlnud, Gpp h
hujn Ejwt dh pwpp unp hwbqudwuptbp, npnup hwipwybnnipjuip Juiuqutgpht
npnowlh ndupmpmnituiph wnwye: Fpwtg hwnpwhwpnudp dhtish opu unbndmd k
wnwppbp puunhptbp husybu hwiipuybnnipyut nbnbuniput qupqugldwl, whybu
npu  jupquynpdwt  (swlubph  Abwynpdwt  gonpépupwghtpnid: Uy wnnudnd,
hwnjuwybu whkwnp E Juplnpk] hwpuyhtt hwdwlupgh dbwynpdwip b hwpluht
punupwluwiunipjutt hpuwjubwgdwitt websynn puunhptubph nsnudp, pwth np ppubg
hhdtwlwt twwwnwlt E whunwlwb gnpéwpnyplubph  hpwljwiwugdwt  hwdwp
wiuhpwdton Phtwmbtuwjut nkuniputibph YEunpntwgnidp b gnpswpwup dvhowduwyph
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pupbjuydwt hwdwp wthpudbon yuydwbtbph unbnénidp:

Zujuunnuith  Zwbipuybuniputt nbnbunipjut  hhdtwjut  wnwidtwhwwn-
Ynipjnitnbiphg wthpwdtown E ok nbunipuwghtt phipuwwywhnyquénipiniup, bpyph
ubkpypnidughte gqpuysnipjut gudn dwljupnulyp, dhtwtiuwljute unin
httwpwynpnipniuttpp, ontjuyuljuty wpynitbuytin junniguljupgtph
puguljuynipiniup, hwnnppulgmipjut ninphubph vwhdwbwthwlnipiniup, wpunwpht
nunbtuwlut hwdwgnpswlignipyu gusdp dwjuppulp, dwubwynp mputubtpnubphg
Ukéd Jupujwoénipiniup, wipnwpht wuwpwnph qquih Swyjwp, junwjwupdwi §npuynpunhy
Uowlnyph puguljuynipniup, htyybu bl nupuwdwopewwght $indywsd hhdtwpauinhpp
b wyi: Ujuwhuh Jhdwlyp, ptwubtwpwp, pnnunid k£ hp puguuwuljut wqnbgnipniup bub
hupujhtt hwdwlwupgh dAbwynpdwt b hwpluyhtt punupuwljuwinipyut hpujwtwugdwut
htwn juuwJws qnpépupwugutnh Jpu:

UpJws hhdtwpiunhpubpnd hwunbpd, guuugws tphpnud, wyn pynud ZZ-nid
Jupynn hwpluhtt pwnupwlwinipjutt b Abwynpwéd hwplujhtt hwdwlwupgh
hhutwlwt  puimpwugphsp  hwpluyht  dnunpkph & 2UU-h
hwpwpkpulgnipjut gniguthpt k, npp hwttpuy bnnipniunid ninbu pudujuthtt gusp
k' Uju hwbqudwbpl, wboniown, wwhwbomd E  hwplujhtt  Jupswpupnipjut
Juwnwpbjugnpédwt ninnyué hwdwihp pwybp: Cun npnud, nputp whwp E (hukb
thnjjuyulgdus b Ypkt hwdwjupguhtt punyp, pwth np tnyuhul wpynibudbtn
npnypuswthbiph  Jhpundwt  wwpwqunid  hhdtwlwinud  hwuuwpulpndus
hhdtwynpws Jupswpwpnipjudp Jupkih b hwutl] hwplughtt hwdwlupgh b
hwplujht punupwlwinipyut wpynibwdEnnipiui:

Stnbunipjutt jupquynpdwt swljukph ny wpynibwdbn (huknt hwbhqudwpp
punpny t htwjunphpnuwyhtt qpbpt pnnp hwbpwwbwnnipmnitubpht, wn pydnud twb
Zujyuunnwtht: Uuhuywn £, np hwpluwjht hwdwljupgh b huplujhtt punqupujutnipjut
wpynitwybnmpniut fwjwiunpbtu jujudws E Ynuypbn Epyph gnpdwpup dhowduynhg:
Zujuunnwith Zwbpuybunippiut Gypuuhuljut ntnbuwljut  Jhnipjut  (GUSU)
winud Epypubkph hwdbdwwnnipjudp hp gnpdwpwp dhowyuypny npnpwljh wpnidny
gquuynd £ wybtjh puphuyuuwn nhppbpnid (wnmniuwly 1):

quuhwwndw

Unniuwy 1
AnpSéwpupnipjut Jupluuhop GUSU Epypubpnid (2014-2015pp.)°
Zujuunnul | Pijupniu | Twqujuunwt | nivwunub | \pnpquunut
2014p. 45 57 77 62 102
2015p. 35 44 41 51 67

Gnpéwpup dhowduyph pupbjuddut wpnidnyg swhwqubg ks E hwpluht
Jupswpupnipjut phipp: Ujl, pun Enipjubt, jupnn E ntukbwg hyybu upuths, wjbiybu
£ wpgbjulnn wqptgmpmnit gnpswpup dhpwduwyph qupqugdui b mnbwnbuwdupnn
unipjkjntbph nt whknnipjut dhob gnpépuljipuyhtt hwpwpbpnipnibiubph hwunundwi
Jpu: Uy wpnudny, bbpluymdu ZZ-nid hwpluyhtt punupuwlwinipniut ninnjus k&

> Doing Business 2015. Going Beyond Efficiency, p. 197, Doing Business 2016. Measuring Regulatory Quality and
Efficiency, World Bank Group, p. 5.
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Jupswpwpnipjut juwnwupbjugnpsdwip b whnwuwt tjudninubph jEunpnuugdwbp:
U  tyguwunwihtt hwutbm hwdwp 22 jupwdupnipjut Ynndhg  dowldl; E
huwdwywwnuwujwt puqUuyupmpmni, npny twpwwnbuynd £ hwpl] Jdwpnnutph
uguuwpiuwi  npwlh  pwpdpugnid, hwpluhtt  dwpdhuubph  gnpéniubtnipjui
Jhpuwuquuljtpynid, hwpyujhtt hunpnipjut  dwudwbwlwulhg YJunnigulwupgtph
ubpypnid b wy v

zZ-nud hwpluyhtt Jupswpupnipjut junwpbjugnpsdwut tyunwlng hwplught
hpwjwhwpuiinndutph pugwhuyndwt b puunipjul nipnnipjudp whwnp £ wuyuwhnybyp
hwplyujhtt dwpdhutbph jhwgnpnipyniutiph hhdbwdnpjwsnipjut pupdp wuwnhfwie
Uwubwynpuybiu, wpynibwybn Jupswupupnipiniip whwnp k Gupwunph.

* hupluyht hpwjwpwpinnditph  hwdwp  hwdwpdtp yWuwnwupwbwnynipjut
uwhdwnid,

* hhdtwynpdws unnigndutiph wuglugnid,

* gnpoénil Swljubpny undbpuyhtt mbnbunipjut swuwjubph jpdwwnnd,

* huplujhtt b hpwdwunt wy whnwlwbh dwpdhtbtph dhel  Ynnpphtwgdus
thnpugnpdwljgnipjut juquulbpynid b wyj:

Zupuyhtt Jupswpwupnipjut (hwugnpnipnibbbph Swdwh b gpubg opowtiuljh
nwhdwidwt dudwbtwl whwnp E npuytu Gpuljkn pugniut] wytyhuh dnntgnid, npuytugh
hupyujhtt  dwpdhuukph  (hwgnpmipnitubpp (hukt pwdwpup  whpwudbon
huljnnmipnitt hpwjwiwugubint hwdwp, Thwdudwbwy, shwighgubing ntnkuwdupng
unipkunubph gnpéniubmipiut wthwplyh dhowdnmpyui: Cun npnud, nbkuthjuuwb
wnwonupwghtt qnigpiipug Jupswpwpnipjub (Swljtkpny ywhnnipmniup nbtntuwupnn
unipkjunnubph hbkwn thnpjuhwpwpbpnipmitubpnd sybnp £ jungpunnunh wnbinbtunipjui
qupquguutl, wy wbwp b twwunh gnpswpup wlunhynipjuit b wtnkuwdupng
unipjtjunttph gnpéniubinipjut wpynitwybnnipjut pupdpugdwinp:

zupl k uvwluyb Wbk, np nwtnbunipjut jupgquynpdwt hwuplughtt (swlukph

Jhpundwt wpnidny phnbu jwt pwquwuphy pjunhpubp, npnbg snisqus (hubnt
hwiquuwiptt Ewlwiunpbt wvwhdwbwhwlnd bt wppymibwybnnipjut hwubbnt
htwpwynpmipnitinbpp: Quuyws 22 junwjwpnipjut §nnuhg hpuwbtwugdus dh owpp
pupbthnjunidubinh, wnpnihwinbpd, nbtnbuwlwt qupqugdutt wpwudhtt jutghputp
dunud Eu glinliu sinisdus: tpuwughg wnwyl] hwnjuywjutitpt L.

* hwplytph hwjwpwgpdw gusp dwjupnulyp,

* unybkpuyhtt mtnkunipyut Uks swthbkpp,

* dwpuwjhtt vwhdwuh Ypw wnwewgnny UUZ ghpuddwputpp,

e opkuunpnipju hwdwhiwlh thnthnjunipniuttpp,

e wpununipniubbph mpudunpdw punhpubpp b wygie

LoJws fuughpubpp hhdtwwinid  wpynitp G wndbpuwghtt mbnbunipjube
FPuwljmbwpwip, npputt ks £ hwplujht pbinh swipnipniup nbnbunipniund, wjtpw
Uks Y1hth twl undbpuyht mbnbumput sppwbwlp: Zwupluyhtt pinh b unybkpught
nunbunipjut dhol juuwh nkgpbuhuwgh hwjwuwpnidp jupbjh E ubpuyugiut) hbnbyug

¢ Zujuwunwth Zwipuybunmpjut juowdupnipjuilt weptpbp yhnwlwt judninibph §ndhnkh
hwplujhtt Jupswpupnipjui 2012-2014 pYujwuttph pwqUuyupnippiup hwunwnbnt  dwupl,
23.02.2012p. N195-U npnont:
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nbkupny’ Uui = f(Zunye, Uyp) (2)
npukn’

Uutn-p utnfbipught niinbunipyut swjuyb

Zuplje-p® hwpluyght pnh Swipmipniub k,

Ujp-p wy) gnpéntlibp:

Cun npnud, hwpdh wntbknyg twl wyb, np ZZ-nud nhnbu welju kb ny hwdwljwupglus
Jupswpupnipnil, whnwlwt sSwpuubph wbwpynibugbin jupwupnid b pupdp
hwpyunpnypubkp sh Jupkh Gupwunpl] vndbpujhtt mbntunipjut jupnly hoppugnud:
Tpw Jyuynipimit jupbh B ohwdwpbp twb ghuwpliduws dnpbjh  thnpdwpldudp
unwgyusd qhwhwwnwlwbubpp, pwh np wyquws hwiiquuwpubpt hpktg wpunwugninid
ki unwgl) ntigptuhntt hwjuwuwpdwt ywpudbnpbpnid b gnpswjhgubpnid: Udbiht,
wyp quuhwwnwlubbtpp gnyg ot nwhu, np hwbpuybnnipmniund  hpujubugdus
hupuyjhtt puptthnjunidutphg gnpstwluinud Jupkh L oguul] dhuytt vndbpughe
nunbunipjut puyuytdwt dhnnwdubph phplwlih quuynid jud b, jwjwgnyyt nhypnud,
nunbuwlub oppwtiwnnipjutl puthwighlnipjutt wunhdwih npnpwlh pupdpugnid:
Ujyl hunupny hwpyujhtt wbpwdwpuwp Jupswpupnipmiip b whunwlwt swhiubph
whwpynmbwybn  jurwdupnudp  Jupnn ot gunbw]  wndbpughtt - mbnbunipjut
punuyudwt gnpént, husp pugunkint hwdwp pupbthnjunidubpp dhwdwdwbwly whwp k|
nipnus 1hukt nmbnbuwlwt gopéniubnipjut pwthwughinipjutt wywhnydwup b
huwpuinnudutbph hwdwp  ywwunwuppwbwnynipjutt juhun  dhongubph  Yhpundwp:
Uhltunyt dudwbwl, wthpwdbtown E k), np wyunntn gnpénid E twl unynpnyph nudp,
hwdwdwju nph dwpnhl, ndpbkp Epup wwphubp gnpstp Eb undbpughtt qupwnnd,
ndJupnipjudp Ythnjubt hpkug gqnpékjundp: Ujn wnnidny, Jupbnp tpwbwlnipiniu
Yniubtw twlb hwupyuyhtt dwpdhutubph Ynnuhg hwpluwjhtt nighunph unbnénudp, npt
hpuwjwtwgutingy wuhpwdton uUnuhpnphtig, hwuwpulnipjutt hwdwp wwppbpwpwp
Jhpuwwpwlh hwdwyuwnwupwt nbkntnipniatip hwupjunniitph gnpénitbtnipjut
YEpwpbpyuy:

Zupl] k k), np pwithwghy gnpéniubnipjudp wpwbdiugnn hwply Jwpnnukph
hwpwpbpujutt wpwdbmpniip undbpujhtt hwndwénid wohuwnnnh  tjundwudp
Jujwund £ upwiunwd, np wynuhuh munbuwdupnn unipjijnubpt wdth o huguws
ubpypnidwyhtt gnpéniutmput hppwjwbwgdwip: Ujg hull wuwndwnny, swthwquig
Juplnp £ pupbjuhnd hwpjunnith hwdwp $htwbuvwlut thongubph hwuwibjhnipju
wywhnynidp: Uju wnnudny, Yktnpnuwljut putlyp jupnn E bpuspiugnpl] wnbinnpught
pwtltiphty, npytugh tpwup Jupuynpdwt hupgnid hhdtwlwinid wnwybjnipiniup
wnwb puwthwighl gnpémitbnipnit Jupnn b wwpunwdwbws hwpll Jdwupnnubp
hwlnhuwgnn nbntuwupnn unipjtljnutpht:

Uwnydbtpuyhtt mbnbumipyut Jpu hwupuyhtt hwdwljuwpgh pniy) bbkpgnpdnipmniup
owwnn phypbpmd  wuwjdwbwynpqus L jhumd ny ph Juun  opkbunpnipjudp, wyp
hwpluwnniutph b hwpluhtt dwpdhtitbph  wopiwwnnpgubph  dnwskjuljbpyny b
Junwjupdwi dupdhuubph tjundwudp dbwynpdus JEpwpbpuniupny: Uju ninnnipjudp
npujutt  thnthnjunipnibbtbpt bu jugquunbt wbunbumput wpgynibwdbn
gnpéniubnipjut wywhnydwit nt qupqugdwn:

Zupluyhtt jupgquuywhnipjut b mbunbunipjut vndbpujimput Jpu twlub
puguuwljult wqplgnipnit mubkh gbhpwydwpubpp: Zuynth E np wbnbuwqupnn
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unipjijntbpt punhwunip  bhhuntuptbpnd hwplyny wwpunbuwl wwypwipbbph
ubpunisdwt yuwpuwquynid unhydws tu 22 dwpuuyhtt vwhdwiunid dwpk) UUZ, husp
unbnénud £ dh owpp punhpubp, hwnluwybu® unp unbndywsd dAkntwplnipiniutbph
hwdwp: Uh swpp Gphpubpnid wnbwnbunipjutt hppuljut hwndwénd  ukpnpnudubp
juwunwpny umpjniutpht jupwwpnipniip npudwnpnud £ ounipuhnhwtkp jud
hwdwywunwuppwt wpnntnipnibutp: 22-nid phtwbuwjutt vwhdwbwthwl vhgngutph
yuydwbubpnmd jupwdupnipniup  sfupnqubuwny hpujubwugut; wdwt  Spwugptp,
thwuwnnpkl, unhynid b gnpswpwpubpht UUZ-u dwpl] dwpuwghtt vwhdwinid:
Ujuhuynn E, np bpwtg hwdwp uwnbnéynd Gu jpwugnighs, hul, bLpphdl, twb
wihwnpwhwpbih ndqupnipjniubp, npnup k| hpktg hbpphtt jupnly tduqbgunid Gu
gnpéwpup winhynipjniup: Ftw wykjh tquntih Epununid hwmnjuybu wyt giyptpnd,
tpp UUZ-h hupynudt ppwjwbugdnid £ pun hwynwpuwpuqpdus wpdtph: Uynwyhuh
nhypbpnid Jupnn Eu dwgql) Ynnniwyghnt ks nhultp, pwuh np ukpluyugubing
wljthuyn gwédp qubpny dbwlbpyywsd hwjnwpupughp b dnukny ny ophtiwluib
gnpdwpph Uk, Aknubpkgp ydwpnud E kmjuunpb gudp hwply: SYjwy Eplinypt wnlw k ny
dvhuytt wnwtidhtt gnpdwpph dudwbwly, wyjl unbndnid £ unydbkpuyhti onpu dbugws pnjnp
hwpwpbpnipniubpnid, pughniy dhush vywendp: Upp junupny, wnbtwnbuwjuwpnn
unipjiup, fpuntuwhbng UUZ-h wppupugh  Jdwpnidhg  dwpuwjhtt vwhdwind,
hpugdwt dudwuwl tinyuwtu Yuntuwthh hpulwt qudwnph ghtit wmpunwgn)tjnig, husp
Jhwigtguh Ywujuhly wwyonhth npudwopowimnmipiut, htnbwpwp, twb vndtpught
gnpéniubnipjutt: Cun npnud, unydbpuyhtt mbnbunipjnity, hp hbEppht, powpwpnid k
ontjuyujut  qhwgnjugdwi, wnmbnbuwlwt dpgulgnipjut hwjwuwp wuwydwutbph
wywhnydwl, ntnkunipjut jupquynpdwb uqpniupubpt nt ophttwswihnipjnitubpp b
Ukbuy kv tyywunnid junwjupdwt hwdwljupgh wpynibwybnntpjut wuljdwbp:

Udthnthtny, whtwp L Wk, np whunwjut Jjunwdupdwi hwdwupgh
wpynitbwybnnipjutt pupdpugdutt hwdwp puquuphy ppughpubph htn Jhwuht
wihpwdbonn E,  wnwohtt  hbppht, mdk]  hwpluwhtt  hwpwpbpnipniuttph
Juunwupbjugnpsdu i} hwplujht punupwljwunipjui hpujubwgdwu
hhdtwpunhputpp, npnup, punn Enipjubt, juywinud tu ZUU-h tjundwudp hwuplught
Uninptph mbkuwupup Yorh pwpdpugdwt, nipgnuijh b wiuninquyh hwplytph dhol
owwmhuw]  hwpwpkpulgmpyutt hwunwundwt,  hwpluhtt Jupswpupnipjut
juunwpbjugnpddwtt b, np wdkbwlwpbnpt b hwpluyhtt  punupwlubnipjut
wpynitbwynnipjut pupdpugdui dke:

Uwntiwjununipjut tppopy’ <wpljuyhh hwpwpbpnipinibbEph
Juwnwplbjugnpsdui b hupluyh puwnupwlmbnipyub ppuluinugdub
hpduwmpbighpbkpp Zuywunwbh Zubpuybnnipniinidy qlund niunudtbwuhpdby Bu 22-
nid  wmbhnbuwljub  punupwlwinipjut b hwpluhtt  hwpwpkpnipnittbph
Jupqunpiwt  gnpspupwgh  thnjpwnwpd  Juwyp,  pugwhwyindlp b
hwtipuybnnipniinud nipgnuijh b winigqujh hwplhbph tyuunwluhwupdwup
hwpwpkpulgnipjut hwunwwndwi, htyyhu twb hwpjuwiht hwdwlwupgh qupgqugdwi b
hwplujhtt punupwljwinipyut hpuljwtwgdwt hhduwhiinhputpp:

Zujuwunnwth  Zwbpuwybnnipmpiund hwpluyht - hwdwupgh b hwplught
punupwlwinipjutt  wppynibwybnnipjut gusp  dwlwpnuyny wuwydwbwdnpjws
wipupbiywun gnpswpup dhowduwyph weluynipniup hhdbwljwinud hbnbwbp E
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htunhunimighntiw)  pwpbthnjumiduiph  dwljbpbuwgunipjut, husl, wnwehtt htpphl,
npulinpynud £ hwpujhtt wuwpunwynpnipniubph piph junwupdwdp b ppuitg hwdwp
uwhdwidwsé plpwgulupgbiph ny wuwowd Jhpundwdp: Ulthwywn E np toduwd
puguuwlwt tpbnypubpp puguntint hwdwp whwnp £ wdju) nnpunud hpuljwbwgub)
hwdwihp b swpnitbwjuljut htunhwnnighnuw) pupbthnpjunudutp, Ypdwnbting hwplugh
hwobnmpjmbubph phdp  EEQupniughtt hwph] wwypwbpugpbp noipu gplne b
EEupntught tnputwlny nputp hupluyhtt mwpwspuyhtt dwpdhtt niquptint vhongny:
zZ-nid  hwpluyhtt wwpuwynpmpnitubph  Juunwpdwb, hsywhu twb  hwplught
hwoybnympnitutiph ubpujyugdwtu b hwpyiph Jdupdwb gnigumhpubpp 2007-2015
pYulwtutph hwdwp utbkpjuyugdws bt wpmniuwly 2-nud:

Unniuwy 2
22-mud hwipljiph J&wupnudp 2007-2015pp.-hit?

Zuiplbph Jdwpdwi
pupuiguljupg
Zunpykph Jdupdwt Jupluihy 143| 150, 153| 159| 153] 108, 103 41 41
Zuplyuyht hwoybwnynipniuttp
(pwtiwly)

Zuipuyhtt hwyytnynipnitutpp
Juqubnt ypu junwpydus 1,120, 958 958 581 500/ 380 380 321 313
dudwtiwlh swhuu (dud)
Owlnpwqpnipnit. gnigwithpubpp Jhpwpbpnud o vifjuy wwwpqu hnithuh 1-h gpnipjudp wnlw
wnjuyubphte

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015

50 50 50 50 34 13 10 10 10

Zupughtt  hwoybwnynipniutiph wenudng  2ZZ-nud 2007-2010  pywljutikph
pupwugpnid thnthnpunipjniuibp wnbnh sk nittgl), vwuyt hpwyhdwlp thnpjudty E 2011-
2015p.p.: Udkiht, 2015 pwluiht 2012-h hwdbkdwwnnipjudp hwpltiph Jdwpdwt
pniphunipjudp Zuyuwunwth Jupluihop 189 tpypubkph hwdbdwwn pupdpugl) £ 67
wunhfwuny: Zupltph Jdwpdwt pupuguupgbpp tbkpuend Eo wyt pojnp hwplbpp,
npnip whtwp L Jdwph webwnpwht puybpnippiup hupuyhtt nmupu pbpwugpnid,
ubpwnjw) hwpldwt Jupswpupwlui phiop: dEpphttu hwupujhtt hwpybnynipinitutph
phytu k ppuig jpugdutt hwdwp wibhpwdbon dudwbwlp b hwdwhunt Gwdnhg
huwplytph Jdwpdwt ppoypuwsuthp: Ujummwdbiwguhy, 2Z-md phqubtuh qupqugdwin
lunspunnuinn qiuwynp nhuljwhtt gnpénup hwplbtph J&wpnidu E, nph Jpu 2014
pYujuihtt hwbpuybwnnipjut pujbpmpeniutubpp dSwhiukp B 321 dud® 10 hwplujht
hwoybnympnitutp jpugubnt b opkupny uwwhdwtdws Ywpgny b dwdlbwnbbpnid
npuip ubpjuyugubint hwdwp, Stnbuwlwb hwdwgnpdbulgnipjutn b qupgquglut
Juquultpynipymt (S2949) bpypubpnud® 175.4 dwd, GYpnwuyh b Yktwnpnuwlub
Uuhuyh bplypubpnud® 234.3 dwd (nbu” wyniuwly 3):

7 http://doingbusiness.org/data/exploreeconomies/armenia#trading-across-borders, Doing Business 2016, page 185.
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Unyniuwl 3
Zupykph dwpdwb pipuguljupgbph hmdkdwnwljut ghuhunnidp
2Z-nud, Bipnuuyh b Ykinpnbwlwh Uuhugh, S29Y tpypubpnid 2014p.-h®

Bypnyu b
Zmpllhphi?&ip;;lﬂi llliilpquulnpnq Zujuunwh Ghtnpnbwljub Sz94
Rupwg PQupp Uuhw
Zupluwyhtt hwoybkwnynipniutp (pubwly) 10 20.5 11.8
zupluyhtt hwoybkwnynipmnibubpp juqubnt 379 9343 175.4

Jpu junnupjus dudwbwljh swpau (dud)

Cwhnipwhwnly (hwdwpwnt Ejudinhg
hudwywunwuhiwmt tjuqkgnidutpp 20.0 10.4 16.4
Juwnwpkinig htinn, %)

Bludwnwhwnl (huwdwyuwnwupiut 195 914 93
Jugkgnidutpp juwnwnptinig htwun, %) ' ’

Uy hwplbp (hwdwpiwunt Giwudnhg
huwdwywwnwupimt tjuqtgnidubpp 0.8 3.1 1.9
Juwnwpkinig htiwnn, %)

Cun npnud, 2015 pyuwlwth hwpluhtt hwodtwnynipmiutbph pyYh Ypduwnnudp
yuydwbwynpdws b hwpluyhtt hwdwjupgnmd hpujuwtwgynn pupbtithnnidubpnd,
npnug wpmniupnid 2011 pduwlwuhg UUZ-h nuwownnid gnpénn  wnbtwnbuwdupnn
unipkuntbph hwdwp Eunpntuhtt hwohy wwypwupwgpbph gnipugpdwitt Enubwlp
wupuuwnhp punype b Yponud: dEpohtiu tpwbwlnid E, np unnigmudubpp hhdudws tu
nhuljh Jbpnisnipiniutbph dpw, b wpyniupnid hwpluyhtt dwpdhubphg wjuupdnud £
wywhnybt] wydbkh dbké hwpluwhtt hwdwpwgpnidubp: 2013 pwlwihg ujuws’
unghwjujut wywhnjuqpnipjutt Jdwputph, npnip quudynid Et hwplujht gnpéw-
Juyutphg b wojuwwnnnubph wowwnwuph Jwpdwt ninnus dhongutphg (U4NRU),
owhnipwhwplh hwydtnynipniuubpp  thnjowphidl; Bt widbwjut  EBjudnwht
hwplyny, htyp hwpluyhte gnpdwjwiukph Ynnuhg yupunwnhp Yepynyd ubpluyugdnad k
EEjupntughtt tnputwyny: 2011-2015 pduubttphtt hpuljwbwgws hwupujhtt pupk-
thnjunidubph wpyniupnid hwpybph Jdwpdwt pipugulupgny 22-u qupluihony 189
Epypubkph swppnid 2015 pwljuthtt gqpuynid £ 41-pn inbnp:

kL 2z dpuwbuttph twhiwpupnipyut Ynnlhg gqnpswpupubphtt thpuyugdus
hwplujhtt tnp thwpkpht, nptt wdbh own tyuwwnwljunpyus E puguwhwjnk) b unytphg
nnipu  hwtk] wnbnbtuwjut gonpénibbnipjut Swjwjubpp, wuntwdbuwjhy, nbknolu
hwpyujhtt  Jupswpupmpyutt  guép dwlupnuyp sh  hwbghgunid  uwnydbkpuyht
Eyudnintbtph fujut tjuqbgdwi: Zhdp punnittng 22 $htwbubph twhupupnipyul,

8 Ququyk] k punn hbnlyuy juyph yuonnbwlwb Jhdujugpujut
wnyjuubphn ' http://www.doingbusiness.org/data/exploreeconomies/armenia#paying-taxes
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22 Uqqujht Jhdwjugpuljut swnwynipjut b 28-h Ynnuhg ukpuyugus hwplught
pinp hhdbwynpnny wnwpbkiub qklynygutph wndjuutpp quuwhwwnyt] Gu unydbpught
nunbumput dwupwnwptbpp, hyybu twb hwdwnpmudutph Bnuwbwlnyg puguhwynb
bt 22 unydbpught Byudnunttph ppuub swuwubpp’ mnlnuwhtt wpunnwhwynnipjudp:

Ujpnihwuntpd, hwipuybnnipniunid hwdwjuweb tkpphtt wpgniuph phttwdhljub
ptntiu  sh  pujwpupnd  nbnbunipjut qupgqugdwt  wpnh  wwhwbetbphl,
yuydwbwynpdws  Jbpohtt  hwdwppiwphwjhtt  $htwbvwntinbuwjun - £guwdwdny,
whnwuwt jurwdupdwb  hwdwlwupgh gqwép  wpynitwydbnnipjudp, hwplught
punupwluwiunipjut Uhwynnuutthmipjudp, htisytu twb opjljnpy b unipjljnhy punyph
wy] hwbqudwuptbpny (nbu’ gdbwwyuwwlbtp 1): Cun  npnuwd, wyn  bnyb
dudwbwjuhwwnyusdnid sh hwonnyb pupbjuyty twl hwnpykp/z2uU
hwpwpbpulgniputt  dwlwpnulp, npt, pun Eopjul, hwughuwbind L
hwipuybtnnipjut jupbnpugnyu punhputphg dkyp:

Cun gdwyyunltp 1-h 2Z-nd mbnbuwjut wéh ghtwdhuygh yEpndnipniup gnyg
E vnwhu, np hwdwpownt ubkpphtt wpyniuph hpwjuwt wdh wdbuwpwpdp gnigutihop
qpuigyt] £ 2007 pYwlwuhtt® 13.7 wnlnu, hull wdkbwgusépp 2009-htt” -14.1 wnlnu:
Ujunithtwnl, 2010 pqulwthg tjuwnynd E wyn gniguwthoh npnowlh wd dhush 2013
pYuluip: Ujuws wyp pyuluihg Yphht tjundnd £ hwdwhiwnt ubpphtt wpnyniuph
hpuwywt w&h gnigutthoh tduqnid, husp Jyuynid E ntnbkunipjut qupqugdut mtdwytph
nuiununtgdwt dwuhti: Unbnsduws hpuyhdwlih hunpuhwupdwt hwdwup yuwhwbeynid
Eu husybu juytwswyuw bhttwbuwwjuin thpypnidubp, wybybu £ jupquynphy dh owpp
wj| Uhongunnidubp:

QSuyunltp 1.
2Z-mid hwdwjuwnt ttpphtt wpyniiph ghtwdhlwu 2007-2014pp.-h (%)°
N

4 20.00% -
15.00% | 13.7%
10.00% - 6,9% 7,2%
4,7%
5.00% - 2,2% 3,5% 3,4%
O-OO% T T T T T T T 1
5 00% 2007 2008 2009 2010 2011 2012 2013 2014
-5.00% -
-10.00% -
-15.00% - 12 1%
-14,1%
-20.00% -
=0 Zwdwjuwnt tkpphtt wpyniuph hpwljwb wénp (%)
N J

Uwnbuwjnunipjwt  snppnpy’ Qwplughlh  Jupswpupnipmiap b gopSwipup
vpowjuypp Zuywuwnwbh Zwipwybnnipnignidy qund  JEpnusdkp Bu hwplught

® U wnnuuulp juqudl] £ pun hbnlju) uyph ywounbwlwb dhdwjuqpuljut  wndjujukphp’
http://www.mineconomy.am/arm/index.html:
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hudwlupgh U hwplught Jupswpupnipjub npybu nhnbuwul gonpéniibnipjui
hupwiidwtt. b gopdwpwp  Jhowduyph  pwpbjuyddwtt  Yuplbnp  dhongubph,
wnwbdtwhwwnlnipniuitpp, nwunwdbwuhpdl; £ hwplughtt punupuljuinipjut
wqpbtignipiniup unybkpuyhtt mbnbunipjut Jpw, hisybu bub pugwhwjnyt) Eu thnpp b
Uhoht Akntwupjunhpnipjut qupqugiut ppwtdut hwpluyht (swlubpp:

Zupyuyhtt hwdwlupgp b gnpswpup dhowquypp ukpunnpkt juyqus tu dhdjubg
htwn, pwtth np wyny hwdwljupgh wpynitbwybnnipjudp £ yuyjdwiwynpjus wnlitnpughtt
b ny webnpuhtt  Juquulibpynipniubph  gopédniubnipyutt hwennnipniip:
Uhwdwdwbwl], wppymbwdbn  hwpluhtt  hwdwlwupgp  vwhdwbwhwlomd  k
nunbuwybu  shhdtwynpgws  Ghwdninubph  unbnédwt  htwpwynpnipniutbpt
wqquyhtt mbtnbunipjut mwuppbp npnpunubpnud: Uwljuwt, nbnbuwlwut ny wpgnibudbn
punupwlwunipjniup, wpunwupg hpwdhdwlhubpp, ontjuyuljut gugnidubpp L ny
guuuih wy] qupgugnidubpp Jupnn Eo mubktuw fwjuwt puguuwljut wqptgnipnii
huwpuyht  hwdwlwupgh Jpu: Zwjwunwuh hwdwp npywhku wnwhuhtt gupduy
hwdwsohiwphuwyhtt phttwbnwnbnbumjut dguwdwdp, npp unbnsdtg nipe puunhpukp
hwipuwybwnnipjut hupjuwihtt hwdwluwpgh b gnpswpup dhowuyph hwdwn:

Zupughtt Jupswpupnipju juunwpbjugnpsdwip qnigpipug wpdwbugqpykg
unybpughtt winbumpyub Swdwjibph npnowlh Ypdwwnnid: 2010 pYwluihg uljuws
yuydwbwynpdws  hwpluyhtt  wpunnunipnitubpnyg, &quudwdh  hwunpwhwupdwut
gnpdpupwgutpny, mbunbtunipniunud wpdwbwgpdtghtt hwpluyhtt Bjudnuntph b ZLU0-
h wykjugdwt dhinndubp:

Uwnbtbiwjununipniinid hpwlwbwgus  Jipmisnipniuubph wpynitpnid
quwhwnyt] Bt hwipuybnnipniunud hwpuyhtt Bjudninttph @ wiJuwbwljut ZLU0-h
hwpupbpulgnipjut dwljupguljukpp 2001-2014 pluljuibibph hwdwp (nke wpniuwal
4):

vkpuyugus nfjujubph hhdwt dpu woppowwnwbupnid Jbpnisyty £ 2001-2014
pYulwutphtt hwpuyht pinh ypw hwupluyht Bjudnunubph wqnbgnipnitp, pug npnud
wnwbdtwugyl] Gt nipnuih b wininquih hwpluyhtt Ejudnuntbpp b hwpdunpldly k
npuiug wgqpbkgnipniup hwpuyhtt pieh Jpu: Ujny byuwnwyny ubkpluyugdl] Eu
ntgptiuhntt hwjwuwpnidutp, nph gnpdwjhgutph dhongny hwodupldt; £ hwpluyht
Ejuuniinttiph b wpwudhtt hwpjunbtuwlutph wqpkgnipniup hwplught ptnh Ypu:

Unwowunpywé puinhpp  nwskint hwdwp  wwnbktwhinunippiunid  nhqpluhnt
hujuwuwpnmudutph  ogumpjudp quwhwwnydl; E hwpluyhtt  Ejudnunubp/zuU
hwpwpbkpulgnipyut Jpu wdbjugws wpdtph hwplh, swhnipwhwplh, Ejudnwht
hwpyh b wlghqujhtt hwplh wqpbgnipmniup: Uoywd snpu  hwplhuunbuwlubph
wnwbdtugnudp  wuwjdwbwynpyws L tpwing, np hhdp GLu pugnidl; wyy
hwupluwnbtuwlubph nwkuwljupup Yohnubpp hwpluhtt Blwdnintbpnud, npnup nitubku
Fujut wqngnipinit wyn hwpwpkpuljgnipjut Jpu:

zZ-nmd  unybpuyhtt  wmbnbumput  Swwjubkph  wjwqbkgdwt  hhduwlub
twhpwwywydwbttphg Jbip  hwpluhtt  Jupswpupnipjut wpynibwybnnipjut
pupdpwugnid k, hust wbhuwp E hpwgnpsdt] wpwbg hwplujht opkuunpnipjut b
hudwywwnwupiwmt hpwjwhwpwpbpnipniuubpp jupquynpnn  hpujuljut wlnkph
thnthnjunipjut nt junwpbjugnpsdwt: Ujthwyn E, np wyn gnpdplpwugp sh Jupnn
uwhdwbtwhwlyt) dhuytt Jupswpupuljut dbkpnnubpny: dpw hwdwp Eppnid whwp k
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Alwynpby

wjiyhuh  wbhnbuwluwt  dhowduyp,

nph  wuydwbbbpnud

gnponn

ntnbuwdupnn  umpklntbpt wihpwdbon  pppuuyuwndwnubp  §nibbwbt hwpl
Jdwphknt b ophtimjut Ejudnin Juunwlbnt hwdwp: Ujp tygqunulng wthpudtown k
b hpujuwiwugdwt
twhwywwnynipjniup mw) hwplbiph jupgquynnphs gnpéwnnyph hpujuwiwgdwup:

hwpluyjht

punupulwtnipjui

Uowljdwt

dudwtiuly

Unyniuwl 4.
22 huipljuyht Bjundnuntkpp b wiwituljwb 2UU-1 2001-2014pp. (b gpuad)
Ujn pynud

Zuwipluy Cwhm | Bludwn | Uyghqu Zupluy

Swph Ul utw hu pwhw | wuyhl jht Uuz Un hu phin,
Jub ZLU | Ejudn
wlikp nYy hwply | bwph %

2001 1,175,877 159,420 16,316 11,247 31,016 79,521 21,320 13.56
2002 1,362,472 190,025 17,429 12,487 35,334 95,006 29,769 13.95
2003 1,624,643 218,278 17,627 16,781 39,104 107,769 36,998 13.44
2004 1,907,945 257,520 32,011 20,413 40,657 117,903 46,536 13.50
2005 2,242,881 312,316 46,557 26,616 38,638 146,783 53,723 13.92
2006 2,656,190 375,537 65,329 35,469 39,858 165,912 68,969 14.14
2007 3,149,283 494,421 75,504 46,828 41,547 | 248,007 82,535 15.70
2008 3,568,228 610,422 86,212 53,749 45,879 | 318,313 106,270 17.11
2009 3,141,651 | 518,544 | 80,801 60,205 42,767 | 254,158 | 80,614 16.51
2010 3,460,203 589,901 77,814 73,940 48,141 301,725 88,282 17.05
2011 3,777,945 647,808 97,842 81,211 39,405 | 328,483 100,867 17.15
2012 4,000,700 741,795 118,653 91,667 49,324 | 369,662 112,489 18.54
2013 4,272,900 972,939 124,598 256,863 52,098 | 401,885 137,496 22.77
2014 4,528,873 | 1,031,234 103,597 289,343 50,560 | 440,361 147,371 22.77

Unwowplwé puquugnpéntt Jipnismipju dhongny hhdtwynpyk) E wwwpptp
hwpyuunbtuwlutph wqpgnipmniip hwpluwjht phnh Jpu: Uwubwynpuybu, hwupluht
pinh (y) b wqnnn gnpénuubph swhnipwhwply (x1), Bjudnwght hwply! (x2), wlghquyhl
hupl (x3), UUZ (x4) tinppjuyguésmpiut guwhwndwt hwdwp Juplbnpynd E
Jhdwlugpuljwt hwjnih pwquugnpéntwghtt —Ynnbjjughntt JbEpnisnipjutt dbkpnnh
jhpwpnipniup, nplt wpnuwhwynynud Ehinbyju) hajuuwpdwb whupny

Y (x1, X2, X3, X4) =a0+21X1+22X2+23X3+A4X4=00+ ), 1 ALX] (3)

0 Yuquyl] E pun Ugqquyhtt Jhdwjugpuljut Swnwynipjub  wwonnbwlwb Juyph wdjuyukpny’
http://www.armstat.am/file/article/finansner 2015 1.pdf:

11 2013p.-h hntujupp 1-hg nidh dbe Eu dunb) «Bludinwghtt huplhh dwuhtr b «Cppwmnnipjut hwplh
dwuhb» 22 opkuplbpp, hiswhu twb nidp Ynpgpusd bu swbwsyl) «Ghludnwhwplyh vwuhs b «Mwpunwghp
unghwjuljut wywhnynipjub yfwputkph dwuht» 22 opkuputpp:
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npukn

aocwipmyniipughtt  gnigwuhoh  Ypw  wqnnn  wy]  gopénuubph  wqpbgnipjut
gnpdwljhgt k, npp Eupwlw E npnodwl,

ai, a2 a3 a« npnodwl Lipwlw wyh gnpswlhgubpl kb, npnighg jnipupwlsnipp
punpnonud £ hwdwyuwwnwupowt gnpénth wgnkgnipyut swthp,

a0, a, a as as« hwhnhuwbmd ki qdsughtt nhgphupugh gnpswlhgbp, npnig
wpdbputipp npdws Eu wpnruwl 5-nid b hwpdupldwsé tu Yhpunkiny «bymniu» spughpp:

Unyniuwl 5.
Puquugnpént nkgpluhn gnpswhgutph hwpunluyhtt wpyniupukpp
Dependent Variable: TAXBURD
Method: Least Squares
Sample: 2001 2014
Included observations: 14

Variable Coefficient Std. Error t-Statistic Prob.

C 0.117268 0.015958 7.348724 0.0000

Xi 2.22E-08 1.29E-07 0.171537 0.8676

X2 2.14E-07 2.93E-08 7.323762 0.0000

X3 8.49E-08 4.77E-07 0.178123 0.8626

X4 1.06E-07 4.99E-08 2.118437 0.0632
R-squared 0.983899 Mean dependent var 0.164364
Adjusted R-squared 0.976742  S.D. dependent var 0.031648
S.E. of regression 0.004826  Akaike info criterion -7.556982
Sum squared resid 0.000210  Schwarz criterion -7.328747
Log likelihood 57.89887  F-statistic 137.4892
Durbin-Watson stat 1.338818  Prob(F-statistic) 0.000000

Zhudp pugniubng  hwoquplubpnid  oguuugnpéqus  wdjuyubpp, Juqudbtp E
nhgptuhwjh inp puquugnpdnt Ynnkjjughnt hwjwuwpnidp, npt nith hbwnbyjw) nkupp.

Y x1 x2 x3x4=0.11742.219*X1+2.143"X2+8.489"X3+1.057*X4 (4)

Lkpjujugwsd hwjwuwpnidubph Jhpundwdp pugwhwyndt) E, np hwupluht
plinh Jpw wy) gnpénuutph wqptgnipniup juqunid £ 0.117 dhwynp, npt, pun knipjul,
uks sk Uwljuyl, niunidtwuhpynn 14 wwwuphutph pipugpmd husybu swhmpwhwplp b
Ejudwnwghtt hwpljp, wjbybu E  wlghquyptt hwplp nibbkgh; Eo qéwyhtt punyp:
Uppniupnid nhqpbuhuyh gnpéwlihgutpp tnk)p Bb gpuluib: bull UUZ-h dwuny wju
niubkghk] b nppuljut wqnbgmpnit, b nhqpiuhwjh gnpdwlhgp Yuquk) £ 1.057 dhunp,
wjuhipl’ UUZ-h 1 dhwynph wibjugnuip hwigkgimud b phnhwbnip  gniguithoh'
hwpluyjht pbirh 1.057 dhuwynp wykjugdwt: Cwhnipwhwpyh dhwynph thnithnpunipiniup
hwigkgunid E hwpluyhti pbinh 2.219 dhwiynp thnithnpunipjul, hull Ejudwnuwghtt hwplh
dhwynp thnthnjunipjniip wnwewgunid £ hwpljuyht pinh ypw Jhdwljugpnpb buljub b
pwwljuh waylignpnil (nku wpniuwly 5):

Utuhpwdton Lk ugk), np ntigptuhntt hwjwuwpnudubph dhongny wdpnnonipjudp
httwpwynp st quwhwwnbt] Jbipp Wqwpugpjus Yuwpdwénipniuubpp, pwuh np
wpdwiwgpyky ki nidbn juwbp wiljwj thnhnjwljwiubph dholt (nbu' wyniuwl 6):
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Unjniuwl 6.
Zunpyuyht Bjudninubkp/200 hupwupkpulgnipiui Ypu hwpjuwnbuwlukph
wqpkgnipju ghwhwwnuluup!?

Uduinudp | 26/20U Uz 324 CZ 94994

26/20U 1 0.84 0.44 0.89 0.92

Uz 0.84 1 0.57 0.77 0.82

74 0.44 0.57 1 0.61 0.55

(e94 0.89 0.77 0.61 1 0.97
Uuz 0.92 0.82 0.55 0.97 1

Zupyuyht Ejudnunubp/Z00 hwpwpbpulgnipjut ypu tpduws hwpunbuwlubph
ninnuljh wqptgnipjudp htwpwynp st wdpnnonipjudp npnobk npu gbwhwwnwluup: Ujy
wnniUny, hwodupldt; Lt hwpluyhtt Ejudninbbp/ZU00 gniguthoh  dhohtt
Euwuwnhlnipjnip, pun nipuwpwismnip . hwpluwnbuwlh, nph wpyniupubpp
ubpjuyugus b wnniuwly 7-nid:

Uhehtt uuwnhynmpnitp (E), gnyg tnwny hwpluyhtt Bjudninttp/2Z0U gnigutthoh
dvhohtt  thnithnjunipjnitp, bpp dbky wnlnund tothnjuynd £ hwdwygwnwujuwt
hupjuuntuwlh gpoypwsuthp, wdpnnonipjudp sh wpuwgnnid  gqonpdpupwgutpnh
hpwlwi Jh&wlp junsnp b thnpp nt dhohtt dbntwpynipniubpnid: Uy wnnudny, 22-nud
thnpp b dhoht Abntwpuunhpmipnitt nith npnowlh wpwdbwhwnlnipmnibbtp,
yuydwbwynpuws wquun  nbnbuwlwut  dpgulgnmput pugulunipjudp b
dktwotnphubph  «gipujunipjudp»:  Ldwt wwjdwbbbpnid  tnpp b dhoht
Aintwpluunhpnipnitp, ptwlwbwpwp, hwyniynd £ hwdbdwnwpwp wykjh fungkih
Jhdwlnid b sh niubimd ptwuint qupquguwt htwpwiynpnipniutbp: Uhtspbn,
wpojuwphh Epyputph dbé dwunmid thnpp U dhohtt dkntwpluwnhpnipjut  Ynnuhg
wywhnyymd £ hwdwhiwnt tkpphtt wpnyniuph qquith dwup (65-75 winljnup):

Unniuwy 7.

Zupluyht Byudninbibp/ZUU gmguithoh dhght uunhlynpywi gnpswljhgitkpt’
npuwn nuppkp hwpjunbtuwlubph, %3

8nigutiholtp E]_mum]’lllI;/L]_’&]nLhE (E)
(0]
L8 19.40
Uz 27.67
G2 42.97
G2 24,72

Uju hwiqudwtpp pnyy) £ wnwjhu dbwynpl] hwuwpwlnipjut vhohtt fuwy, htsh, pun
Enipjut, hwtinhuwtind b punupuljub, wnbnbuwjui b unghwjujut juyniunipjub
hhdtwlwt Gpwolhpp: Ujp  twwunwlnyg, wwnbbwjnumpmniomd  hpuluwbugus

12 DxonomeTpuxa:yue6./moz, pes. 1. 1. Exuceesoit.-M.: IIpocmext, 2009, cTp. 54-66.
13 Dxoxomerpuka:yueb./moz pexn. V.M. Ennceesoii.-M.: IOPA#T, 2014, ctp. 48-49.
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hEkwnwgnunipiniuutph wnnniupnid wnwowpliyl; G thnpp i1 Uhohtt
Ainttwpluunppnipjutl qupqugdwt mnhubp b gpu Ypuw hwpuyhtt Jupswpupnipjub
ukpgnpénipjut wpynibwybn junniguljupgbp:

Uwnbktwhinunipjwt hhugbpnpny' Qwpluyhl Gkpnidh qhuhunnnidp b huplughb
Jupswpwpnipyui  wpynibuwfbunippub pupdpugdwb  oiphbkpp  ZZ-nudy  qlund
quwhwwnyt] t 22 hwplujhtt tkpnudp, wnwewpldtky Eu hwpliuwyhtt pinh wpnupugh
puoludwt b gonpdwpwp dhowduyph pupbjuddwt nipnnipiniuubp, Jbpnisyly ko
hwpujhtt  hwdwlwpgh gnpénitubtnipjutt  wpwbdtwhwwnlnipmitubptt  wpwnwpht
nunbuwlwb juuybph qnpujugdut wpnh wquydwbbbtpnud, hywbu twb twpiwtydt) B
hwplujhtt punupuwlwinmipyut  wpynibwbnmput pupdpugduwtt b hwuplught
Jupswpupnipjut juwnwupbjugnpsdw ninhukp:

Zupuyhtt  hwpwpbpnipititiph - wdpnpenipmitt hp  wtnbuwlwt  ponju-
tunulnipjudp pwpn hwdwlupg E  nph, hyywbu b guwilugws hwdwlupgh,
niunidbwuppnipjutt dudwbwl wiu wbwnp L pwdwil] dnjuljuyulgdus
thnpyujdwiwynpjus thwjwwnwup dwubkph (Eipwhwdwlwpgbph), pwth np ppubg
dhwdwdwbwljju nt wdpnnowlwtt  htwnwgnunipnii, wnpwdlk] bu phuwplynn
hwdwlwpgh Jhpwpkpu] quwhwnwlwuubph b ophtiwswithnipnitiiph dAbwynpnudp,
npuytu Juunt, nuetind b qplplk wuhtwp: Ftwjubwpwp, gutjuguws tpihp b tpw
nunbumpjut  wnwudhtt npputtp ot hwpwpbkpnipiuubp  odnndws tu  pupn
huwdwlwupgtphtt pinpny pnnp wpwbdtwhwwnlmpniuttpny, hpktg dbke hwdwhidpting
utpphlt b wpunwphtt juiytpny puquwphy nwppbp:

Zunpy E Wb, np pupy hwdwlupgbiph niumdbwuhpnipjut, nputg qupqugdut
ophttwswihmpniuubph pugwhwjndwi b gnpéniubnipjut jupwdupdwt dwudwbwy
jwyunpkt - Yhpunynd o pwbwlulwub  JEpnisnipput b dwpbdwnhluljut
Unntjwynpuwt dkpnnubpp:

Gdwyunltp 2.
Stnbuwywhwmlmi Unnkjh jurnigdwh hwenpyujuintpyniip!
SGstuwyuwl nGnph npnoniu <

v

Uwpbuwshjuwiwd unnt]h Junnigniu ji]

v

Unnt] h dwpbtuwshiuwywl ytnpinidnipjnil

v

UygpGuiyub stntyusynipjwld wwsnpwusniu

|
v

RwoyunyGbph juswnpniu

v

RwoyunpywihG wpnjniGplGtnh ybtpinidnipjniQ
|

A 4
UnnjniGpeGtnh Yhpwnnid

14 Cogeros B.f1., IxoBreB C.A. Mogenuposasuue cucrem M.: Bsicmasmkosa, 2001 r., ctp. 38.
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Stnbuwlut hwpwpbpmpnitubph hwdwljwpgnid nputg oquuugnpénidp whwp k
ujuyph nuunidtwuhpnipjut ipwluw fuunph ywpwdbnpbiph hunnwl npnodwdp, nputng
Eupunpynn Juwbph dnpijudnpdudp, jurmigqusd dnnbjh JEpnudnipjudp, ujqpuwuljui
nbnkjuunyniput  twpwywnpuudwdp, hwyduplubph junwpdwdp, htyybu twb
unwugyws wpyniupubph hpundwdp (nku' gduwyunltp 2):

Sunbuwutt wquuuwlwt  hwpwpbpnipnittbph dbwdnpdwt  wbgus
dudwtujuhwnjusénid Zwjwunwih Zwbipuybnnipjutt wintuwdupnnutph dnwn
hhdtwlwtind gpuigytig wnhyutph puinun, vwluyt juynit ws: Fw g lowdnpuybu
yuydwbwynpws Ep hpwliwbwgquws  hwpluyhtt punupwlwbmpyudp, npp
dhwdwdwbwl Jupnn E hwinphuwbtw) mtnbuwlub jumbt wdh jupbnp gpujuljui:
Uy hul wwwdwnny, hwpluhtt pwnuwpulwinipjutt hhdtwlwt gnpénuukph
niunidbwuhpnipniip pwbtwluut JEpnsnipjut dbkpnnutpny Jupnn L puntug
nuntuwlutt  qupqugdutt  wwppip  ugktwpubph  dpwldwtt b JhEpnidnipjut
Junpbnpwugnyu gnpshp®:

Zupl E kb, np nmbnbuwluwt w&h hhdtwlwb gonpéntubpp dbwynpynid tu
nunbumpjut wpwtidht nnpunubph b juquulibpuynippiutbph  gnpdniubnipyjub
pupwgpnid, npnug ypw tukpphtt b wpunwphtt wqnujubpnd yuwydwbwynpjuws Jupnn L
wywhnyybt] muntuwljut qupqugnid jud hknpupwg: Ujg qonpénid - wnwtidtwhwinntly
tE  hwupyujhtt punupwlwinipju b hwupluyhtt hwpwpbpnipniuubph jupquynpdwt
nkpp: Zknbwpwp, todws gnpéniubph punypp b juquulbpynipnitubph mtnbuulut
gnpéniubnipjutt Jpw pputg wqpbigmpyut swihbph b nuypnipynibubph
niunidbwuphpnipiniit nith ulgpnitipughtt bywbwlnipni, b wijuulws, wbwnp L
ubpundh  wbtnbuwuwt  qupqugdut tyuunwulind  dowljdus gubljugws
nunbuwsuhwljui Unnkih dbke:

Stnbtuwjut wé&h  Jpw wpurwppulut | gnpénuubph  wqpbkgnipjut
niunidbwuhpnipjniip b nputg punggpinudp dnpbpnud pumid £ twlb puybpnipjut
gnpéniubnipjutt wpymibtwybnnipjutt wywhnydwb wlhpwdbonnipiniuhg: Uju
wunnudp hhdtwynpbnt tywwnwlng hwipwgnpswljutt wpnnitwpbpnipyutt junsnp
hwpluwnn dbntwpynmipinitutph, htywybu twb 30 junpnp  wyp hwpluwnniubph Ynnuhg
2000-2015 pJwywtiutph pupwgpnid Jdupjws hwpltph b wyy dknuwpynipinibuutph
Eyudnwpbpnipjutt  gnigwihoubph  hhdwt dpu  dowldl; b hwdwyuwunwupuwt
nunbuwsuhwljut Unnky:

Unpbjnud tbpunyt) Eu hbnlbju) gnpéntubpp.
. wljnhyubph swhmpwpbkpnipjub gnpswljhgp ((U)owh.), npp hwdwn ghwhwwnnd k
twl tkpppnudubph pwhnipwpkpnipniup: Ujnhdubph sowhnipwpbpnipjut gnpéwljhgp
npnoymid E npybu hwplnidhg htitnn qnin owhnyph hwpwpbpulgnipniup punghwunip
wlinhytpht.

(U)owh. = gniwn owhniype hwplynidhg hkwnn
punhwunip wljnhydukp 5)

5 Zwupluyht punupwljuwiinipintly, mbku «Zwpybph dwuhb» opkip:
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. Juwhwnwih owhmpwpkpnipjutt gnpdwlhg ((UY)owh.), npp qwhwunnid E
Juquuljbpynipjutt  ubkthwlwbwwnbpiph tkpgpnidhg vnwugynn swhnypp: Ywuyhwnwh
owhnipwpkpnipjutt gnpdwlihgp npnoynud £ hwplnidhg hbwnn gnun pwhnyph L
ubthuljuwt juwhwnwh hwpwpbkpnipyudp.

(UY)owh. = @niwn owhnijpn hwplynidhg htwnn
Utthwjwt juuhwnuy (6)

Onpduwjut quwhwwnnudubiph hwdwp §hpwedt] B wwbbjuwhtt JbEpnudnipjui
dbpnnp, npp juyunpkt hpwunynd £ ppwswdlb  uwyblunpuwy JEpnidnipnitiubph
hpuwjuwtwgdwt dudwbwly: NMwubkjwht wujubph hpuenipjut wnwybjnipiniup
wnwpwspwht ptnnpwupubph b dwdwbwlwjhtt pwpptiph hwdbdwnnmpudp jujuunid &
tpwunid, np yutbkjwht Ybpnisnipiniup poyy) £ nnwhu wyguwhnyt) dnpbjnud tkpundws
gnpdwjhgubiph guwhwwndwt pwpdp wpynibwybnnipnit, htyybu bl puguwhuwynb] b
ptutnnuynpl] nuunidtwuhpynn opjkjnutph wthwdwubpnipniip b tnyuwlwbwguby
wnwpwépwihtt  punpwiptbpnid b dJwdwbwluyhtt  pwppipnid hwynbwpkpgws
Ehtyunubpp:

NMuwubkjuyhtt wnyjuyutph nbkgptiuhnt JEpndnipjutt dwdwbwl npwbu Juhguyg
thnthnuwlut bt pungmudt] juquulbpynipjutt gnin owhniypp hwplynidhg htwnn, huly
npytu wiwh® (U)owh. b (UY)wh. gnpdwljhgubipp: Zwoduplubkph hwdwp hhdp Eu
hwunhuwgt) 22 $htwmtubph twppwpwpnipyut Ynnuhg hpuywpuwljws gniguuhubpp:
Upgnitwybnnipjutt uljgpniiph wywhnddwtt  hwdwp  Jhpwundl; Gu  wwppbp
Unnbgnudubp, Jupws Juquulbpynipjut pwdubwnbptph Ynndhg ubplujyugdus
wuydwubphg: Uynuyhuh dnnbgdwdp dbwlbpydws nunhpubpp pny;p o wwhu
juquuljbtpynipjutt  gnpéniubinipjutl swhnipwpbpnipniit niunidbwuppl) wwpptp
niqnnipjnibtbpny:  SYjwyp phwypnud,  JuqUulbpynipjut  owhmpwpbpnipjut
dujupnpuljh quwhwwndwbt hwdwp ogrnugnpéyt) B wpynitwybnnipjut gowhwndwi
hunhyuwwnpubpp, npnup punipugpnid B juquulbpynipyut owhnyp uwnwbwmno
Jupnnmipnitup: 9Eppohtiu juplnp £ wyupwiny, np wyn phypmd juquulbpynipmniut
niubunid £ wydbfh  quyt htwpwynpmipoibttp gquonyuudbnt wbhuyuubh
dhtwmtiuwjut  Ynpniunubphg, puyuwyubnt bpttwbvwjutn  puqut, wdpuwunbint
gnpéwpup juybpp b wy: Uhthwyn E, np pwhnype vnwbwnt jupnnnipiniit niih bub
hngpwtwlwt tpwbwlnipinil, puh np wjt upnn £ nuntw] wqnbkghy gnpént snijw
Uniwnp gnpstint b nppuitinid juynit by gpuybjnt hwdwnp:

Juquulbpynipjutt owhnyp unwbwnt Jupnnnipniup jujpudws E ubppht b
wpuwphtt Uh owpp gnpénuukphg, npnughg wnwydbk] Juplnpubpt b pulbpnipjut
sunthbpp, pudttntptph Juqup, phqutup Swuyp, wphuwinwiph
wpunwnpnnuijubnipnitp,  onijuyh Jupquynpduwbnipniup,  dwlipnunbunbuwuljub
gniguithpubipp, dpguljgnipjut Jhdwlp b wyjt: Ywquulbpynmipyuit Ynnuhg swhnype
unwbwnt Jupnnnipjut YEpnisnipjutt hwdwp wthpwdtown E, wnwehtt hkpphl,
nupwnpnipjniup  YEtwnpntwgut) ubkpphtt gnpéntubtph Jpw, npntg Jurwupdwb
wnniuny Juquuljipuynipniutbpl, wbonipw, niubh wydkih juyt htwpwynpnipniutbp:

Sunbuwsuwthwljuwb Unnbih juqudwt b junpgnp hwpluwnniubph opowunid ppwugnn
gnpépupwgiiph dnphjuynpdwt hwdwp nmunmiduwuhpdlp Gt hwbpuybnnipjut 30
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wnwehltl jungnp hwpyuwnnmubph gwhnypp (PROF), wwnhdubph (ROA) b juwuhwwh
(ROE) swhnipwplpnipjut gnigwuhptbtpp: Sqjujubpp dowlyl) Eu «bdjniu» dpwqpny,
hhdtqws 90 owipptph Jpu: Ywwnwpybk] £ wuwibkjuyghtt yepnidnipinit, hwdwdwytt nph
ptwnpyb) Gu hbnbjw) jupdwénipniuttpp.

Ln PROF=ao+a1 LN ROA+a2 LN ROE+e: (7)
Ln ROA=bo+b1 LN ROA1+b2 LN ROE:2+1: (8)
Ln ROE=co+c1 LN ROA:1+c2 LN ROE:-2+f: 9)

npunkn’

ao, a1, az, bo, by, by, co, €1, 2 nlnbuwswhwlwi Unnkih pkgphuhwgh qnpswhgubpb ki,
npnlp gnyg bt nmwihu wijuwjp hnthnpjuwluwuttph 1 nunnuuhtt jEnh hnthnjunipjut
wqpbtignipiniup Juwhiywy thnthnpupwlwuutph (Ln PROF:, Ln ROA: l Ln ROE:) ypu:

Unniuwy 8
NMutkjuyhtt wyjuukph JEpnisdnpjut Unnbky
Dependent Variable: LNPROF
Method: Least Squares
Date: 09/25/15 Time: 15:47
Sample: 1 90
Included observations: 90
LNPROF=C(1)+C(2)* LNROA+C(3)* LNROE
Coefficient Std. Error t-Statistic Prob.
C(1) -4.69E-12 5.06E-13  -9.274668 0.0000
LN ROA C(2) 0.700004 2.73E-13 2.56E+12 0.0000
LN ROE C(3) 1.960038 2.36E-13 8.31E+12 0.0000
R-squared 0.719107 Mean dependent var -15.48804
Adjusted R-squared 0.711803  S.D. dependent var 15.27882
S.E. of regression 2.84E-13  Sum squared resid 7.00E-24

Durbin-Watson stat 0.066627

Conpws Yupdwoénipniuttph  wpwbdtwhwnlnipnitubpp juywund ko
tpwunud, np nuunitdbwuhpynn opjkljnubph pwtwljh vwhdwbwhwlnipiniup b npuug ny
yuwnwhwlwb ptnpnipyudp yuydwbwynpywsd yguydwbwlub EpEnutpp tjupugpny
Unnbp Jupnn G yppunwplpdly, huy hohnjpwlwtbbph nquphpdwfwt wpdtpubpny
ubkpyujugnudp hwinhuwtinid £ wwubjughtt Jipnisnipjut dbkpnpupuinipjut wuwhwbe:
Mrhgpbuhuwgh gnpéwljhguiph munbuwghnwljwi hhdtwynpjuénipniup tkpuyugyws
hwdbtjqws 5-nud, hull tkpuyugws Juwpjusdnipjub gnpdwlhgubph wpdbpubpp’
wnjniuwl 8-nud:

Udthnthtny, wbkwp Lt Wbk, np  Jipphtt wwphubph  plpwugpnid
Juquuljtpuynipiniutbph gnpéniubnipjut wpynitbwynnipjub YbEpwpkpjuy
Jbipndnipiniiubpt  hppwjubwgyb; Gt wdyujubkph  wwpthwldwt dnpkjuiph  (DEA
unnbkjubkp) dhongny, npnup hhdudws Eu dhipnuntnbuwljub gnpéntubph dpw, huly
ubpjuyugus Uninbkgdwdp httwpwynp E npununid qhwhwwnt) wljnhdubph b juwhwnwih
owhnipwpkpnipjniti, hywybu btwb nppubg  wgqpbkgnipniubpp pwdubnbpbph
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owhwpwdhuutph b Ywquwlibtpwnipppiuubph swhnyph dbénipjut Jpu: Zwuplyuyht
hwpwpbpnipniutbph  Jupquynpdwt  pupwgpnid  Jhpmnidnipjutt  dudwbuwlulhg
Ubkpnnubph ogurnugnpédwdp hwuntpd hwupluwyhtt qupswpwpnipiniup jupnn k jhupdtp
pnjuwquljnipnit unwbw] dhuytt wytt ghwypnud, Epp dowlynid b hpwugnpéynd k
wpnitbwybnn hwpluhtt punqupwlutnipni: Uy tyuwwnwlh hpugnpdsdwt hwdwp
wihpwdbton E dpwljl b punnmitl] dhwutwlwtu hwpluwjht opktiughpp, npp pny; Juw
wywhnyt] hupyuyhtt punupwlwunipjut jupbnpugnyb uljqpniuputiph ywhwywinuwip
b hwplwwuniubph  Ynndhg hpktg wwpunwynpmpmnitbutiph juuwpdwt  pwpdp
dwljupnul:

GSwuyunltp 3.
Mynuyh b wunmpnuyh hupykph phpwdhjub 2001-2014pp.
(pupwghl qutpny, Ui ppund)’e
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—— Nupnubhhwpytp ~ —m— Uumnnubh Zuplughl
hwpltp Ejuuninubp

Zupluyht hwpwpbpnipnitubph hwdwlunpgh wpnitwybnnipniup
wwhwiynd E, np hwuplujht opkuugppmid 1niddws 1hukt hwpluyht pinh wppupugh
pwoludwtt  puinhpubpp: Ubkpuynidu mipnuijh b winiqnquyh hwplhbiph  wenudng
hwipuybnnipniinid weljw E npuwig hwpwpbpuljgnipjutt ny guujujh dujuppuly
(nku gdwwyuwnltp 3-p b 4-p):

Zwpuyht opkugpph Yuplinp jutnhpubtphg dbyp whwnp E {huh wy, np BUST
wlunud  Epypubpnd 22 hwplughtt opkuugpph gpnypubtpp dbjuwpwidbtt wybhubu,
htswbtu 22 hwplujhtt dwpdhtubph b hwpuwnniubkph Ynndhg: Zwplughtt opkuugpph
Juplnp uljgpnibiptbphg Ubklp whwp L (hth ZZ wnbnbumpjut  dpgnibwulnipjut
pupdpugdwbtt nt ubkpgpnudubph wdhtt btywuwnnn  Unnbkgnidubph  wdpwugpnudp:
Zupluyhtt opkiugppnid whwp £ vhwynpydbt Zwjuwunwh Zwbpuy bnnipniunid gnpénn
poinp hwpuunbuwlubph dwuht opkuputph npnypubpp: Uju whwp b (huth wwupq
owpunpus b pugunh nwppiptpgnidubpt nt judwyujwiunipinibubpp, htyybu twub
1hth hwdwhnity 22 opkuuppnipjutt hkwn: Zuplhuyhtt opkuugppny whwp b jpdunty

16 Uju gébwyuwnltpp Juqudl] £ pun Uqquyht Jhdwljuqpuljub swpwnipjut yquonntwlwb Juyph
wnyjuubpny’ http://www.armstat.am:
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hwplujhtt wpnnunipnibtbpt n wnwybl] hwugbwljuwt unipuhnuynpnid hpujuwbiuguby
wyhwnpmiokhg:

Gdwmyuwnltp 4.
Mnnuiyh b wimnnulyh bwpltph mkuwljwpup Yoheutpp ZLU-md b hwpluyht
Ejwununtbpnid 2001-2014pp. (pupwghly qutpny, Uit npud) 7
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0.00

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
e 2upfuyht pbin, %
= Minnuyh hwpytp/2L0%
Ulninnuyh hwpytp/2uU, %
= Nunnuyh hwplbp/Zupyught judnunutbp, %
== Utniynulh hupltp/Zupfuyhtt Ejudninibp, %

Udthnthtny, hwpl E Gk, np hbnwgnumipmniinud dpwljdus dnnbgnidubpt nu
wnwewnpnipniuutpp Jupny tu hhup hwunhuwbug Zujuuwnwih
Zuupwyknnipniund hwipluyht punupuljunipjul wpyniuwybnnipjui
pupdpugdwtnp b hwpluyhtt  Jupswpupnipjut juunwpbjugnpsdwtt  nigpdus
Uowlynidutiph b yEpnidnipiniuutph hwdwn:

Uwntiwpnunpjut &gpubugnipinGbbpnid vdihnihyt) b hwihpd tipuyugyt) tu
htwnwgnunipjut hhdtwlwt Eqpuljugnipniutbpt nt wnwewplnipniuutpp.

1. Stnnbunipjutt qupqugdwt b jupquynpdwt hwupught (swlubph dbwynpdwb
nbuwluwt b dbpnpupwiwlut hhdpbph niunidtwuhpnipniip gnyg £ wwihu, np
hupfujhtt pwnupwlwimput b hwpluhtt hwdwlupgh wpynitwydbnnipjut
pupdpugnidp wuwhwienid E hupluyhtt puptithnjunidutiph wytyhuh puquujupnipju
Uowynid i} hpujuwtwgnid, nnp hwoih wnubny wnyjuy tpynph
wnwbdtwhwwnlnipiniutbp, ninnyusd Yihup whunwlu gnpéwnnypubph
hpujwtwgdwt hwdwp wbhpwdbyn dhtwbuwljut dhongutph hwjwpwgpdwu b
nunbuwyupnn  unipjkljnttph  gqopéniubmpiut  jupwbdwb  gnpdpupwgubph  dhol
hwjwuwpwlponipjutt wywhnydwip: 2Z-md tkpuynidu hpujubiwgynn hwpluyht
pupbthnjunidubpp Ypnd Bu hpwdhdwljughtt pinype b hhdbtwljuwiunid hbnwyinnud B
pnotnwjht Untnpbph wywhndwt tyuwnwly: Ujnpyhuh dnnbgdwt guydwbtbpnid
thnppwinid £ hwpluhtt hwdwlwupgh pbhpp wbtnbuwwt  hwpwpbkpnipniutbph
jupquynpdwt gnpénud, pupuyuynd b undbpuyhtt opowtiwnnipjutt Swduwyukpp,

7 ququt] E pun Uqquyptt dhdwjugpuijut swnwnipjut wuwounntwlwb Juyph wdjujukpny’
http://www.armstat.am:
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tJugqnmud £ wmbnbuwlwut  wlinhympmip b gopénibbmipmit hpwlwbwgubn
gulnipniup b, wpwowtnid u puguuwljut wy) kplnypubp:

2. Gktnpniwgws Junwywpdwb unpbjhg onmjuyuljut hwpwpbpnipnibiubpht
wigdwt thnynud ywhnwlwt jurwjupdwt hwdwlwpgh wppynibwybnnipniit nith
Fujut juppjuénipinit hwpuyhtt hwpwpbpnipnititiph jupquynpdwt dthuwthquhg,
L hwwnluwybu, npuw gopbunpiwt hwdwp dbwynpynn hwpluyhtt  hwdwlwpgh
gnpéniubnipjutt  htunhwnnighntwy b hpwdujut  wwywhnyuénipniihg: busybku
wjnuhuh dbjwthquh unbnénudl, wjbwybu £ nppuw fhpundwt hpwdwlwt hhdpbph
Alwynpnidp punn gnpépupwgutp L, npnlp tpyph nbnbunipjut
wnwbdtwhwwnlnipniubph hwdwlinnuwih ntunidbwuhpnipiniithg pugh, Gupwnpnid
Eu twb nfju) wuyupbgnid wejuw dhowqquyhtt thnpdh funpp YEpnisnipnit b wyy
tpypnid JEpohthu mnuyuwugdwt dbpnnubtph nt Uninbgnidubph dpwlnid b fhpwnnid,
uwluyt, Bubng whunwlwt gnpsbwnnypubtph hpuwjuwbugdwt hwdwp pnigbnugh
Unitnpbph wybjugdwt wihpwdbonnipniithg b whwnnipjut bhuljuy gnpéwnnyph
hpuwjutugdwt  bhpwdwjwlwuhg, ZZ-nid  hwdwpj  hwpdh skt wnbdnud
hwipwwybnnipjup punpny dh swpp wnwtduwhwwnlnipniuttp, b sh hpwunynud
hwplujhtt hwpwpkpnipniuubph jupquynpdwt vhpwqquyhtt wnwowynp thnpdn:

3. Uugnidwjhtt thmymd quuinn Epypubpnd ppujubugdus puptthnjunidubph
wpniupubpp gnyg Eu wwwhu, np ontjuyujut hwpwpbkpnipniubph wuydwubbpnid
hupyujhtt punupwluwiniputt  wpynibwdbnnipnitp, hwnjuybtu  juppdws b
ntnbumpyut qupqugdut b jupquynpdwt hwpluyhtt (swljubph dbwynpdwt nu
gnpéwnpUutt Uninbtgnidutphg, npnug hhdtwynpjwénipjutt b hwdwlwpguénipju
nhypnid dhuytt Jupkh E hwutl] jumt mbnbuwljut wgh b duljpnnbnbuujut
hujuwuwpwlppnipjut: Uy junupny, hupuyht swljutpp, dwubtwlgling nntuwjut
hwpwpbpnipniuttph  jupquynpdwtt gnpépupughtt U hwunhuwbtwny whnwlju
junwdupdwt  wpynitwdbn  gnpshp, YJupnn bu puntw] wbtnbuwjut wéh,
duljpnntnbuwjutt hwjuwuwpwlppnipjut,  Jumniinipjubt b wnweptpwgh
wwwhnydwt  Jupbnpugnyt  Epwohthp:  Zwpluyhtt  (dwlubkph  punpnipyudp L
Jupquynpynid twl hwpluphtt pinh dwupmipnitp, nph pwpdp dwjupnulp, npybu
Juiunt, hwbgkgunid E hwdwpiwnt wwhwiywpyh b ubpppoidubph  Swdwjubkph
pdwundwi, hul gudpp nhnkuwwpnng umpklpnukph b puqupwughlbph Ejudnunikph
nt ppudwlutt wquun dhongutph wybjugdw: pwbp, hptug hbppht, hwugkguting
hwdwhiweptt  wwhwbowpyh b  YJwwhwnwy tbkpypnudubph  dwwih dhdwgdwb,
dhwdwdwbwl], unbnénid tu opjiljnhy twhiwungpujubp mbnbuwlwut wdh nkdybph
nuiununbgdwt b unybpwhtt mbnbunipyut sppwbwlh puyuytdwt hwdwp: Ldwb
ntyptpnid  hwpluyhtt phinh phplwugnidp Jupnn L wnbknh nibbbw) hhdbwjubnod
whunwlwb sdwhubph jpdundwt dwbwyuphny: Uhttnyt dudwbwly, wyn nignnipjudp
guuih wpnyniuptiph hwubbni, htywbu twb hwpluwhtt hwpwpbpmipnitbtph
Jupquynpdwt  hhdtwynpgws  dnwnbkgnudubp  fhpwnbint hwdwp wbhpwdbon E
wpynitbwytn hupluwihtt hwdwljupgh wnjunipni:

4. Zujuwunwbh Zwbpwybunnipjul, htyywbu tub wignidughtt thnynd  qutidng
guujugws  wbtnbumpjutt  hwpluyhtt hwdwlwupgh  Abwynpdwbt nnndws
pupbthnjunidubph nwquujupulju punhpp whwp E puntw.

. 2UU-h Wjundwdp hupluyht Bjudninubph dwjupguyh pupdpugnidp,
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. puphwinip hwpluyhtt Bjudniniubpnid mignuljh hwplbiph wbuwwpup Yonh
Ukéwugnudp,

. Juwhwnw) gnpéwnunipjnitiitinhg qnjugnn Ejudnuintibph hwplnudp,

. hwpluyht Bjudnuntbph oyynhdw) junpnigyusph dAbwnpnudp,

. ubpuniddwtt & wpunnwhwiudwt dwpuwwnnippiph  wpynibwdbn dwljuppuyjh
uwhdwtnudp:

5. Zupluyhtt hwdwlupgl, pughwinip wedwdp, hwdwpynud £ wpynitwdbn, bpp
wywhnyymud E hwpybph phd hwwpwqpbjhnipni, hwdwlupgp tywunmd E
ubpypnudwghtt - gnpénibtnipjut wlinhqugdwip, qpunjuénipjut  dwlwupnulh
pupdpwgdwip,  hyywbku  twb  ponnuplynn  wwypwbptph b dwwnnigyng
Swnwjnipnibtph Swjuih dbdwgdwup b npwlh pupbjuyddwip: Stnbkuwdupng
uniptjunnttph tjuundudp hwjwuwpulponduws b dhwubwlwt hwplught
punupwluwiunipjutt hpwjwtwgndt Eupunpnd £ Ynpmiwyghnt phuljiph tjwqtgnid,
ntnbumput  whnwlwt  Jupquynpdwt  wpynibwdbnmput pupdpugnid b
pupktyuun  dpguljgughtt dhpwduyph  dbwynpnud,  uwluyl,  Zwjuunwinid
hpuwjwtwgquws hwpluyhtt pwpbthnjunidutpny b gputg wppniupmd  dbwgnpyws
hwplujhtt hwdwlwpgny hwunbkpd, hwtpuybwnnippiunid phnbu pwupnitwlynd Gu
Jhpunyt] wjuyhuh hwpluyhtt (swljutp, npnup ny dhuyt skt byyuunnid hwplught
Jupswpupnipjutt - wpynibwydbnnipjutt . pwpdpugdwit, wyh skt unbinénud
twhiwugpuutp b wthpwdbon wuydwutbp undbpughtt gnpéniutnipjut sppwwljutph
nwhdwbwhwljdwt hwdwp: Fpwing guydwbugnpws puguwuwlwb  Gpunypubpp
unbndnid ki puquuphy unhpubp, npnip skt btyuwunnd hwpjuwnnih b ywEknnipjut
Uholi pwthwughl nt fwintwlwpqws thnjuhwpwpbpnipniiubph dbwydnpdwbp, b
hwighguinid bt Ynnniyghnt phuljiph dkdwgdwt: Lodws puguwuwlut tphnypubpp
puguwnbint  tyuwwnwlny, wnwehtt hbppht, whkwp L pwgwhwjnbk] hwplught
hwpwpbpnipniututph jupquynpdwt b hupuyhtt punupwljuinipjut hpujutwgdw
hhdtwpinhpubpp, quwhwwnbiny uvnybpuwihtt mbnbumput swduwjubpt, husybu twb
nipnuijh b winipnuih hwplhbiph hwpwpbpulgmput twhpbnpth dwlwupnqulh
hwugdwt htwpwynpnipniuutpp:

6. Zupluwjhl punupwljwnipjul wpynitwybnnipju quuwhwwndw
Jupbnpugnyt  swthwuhottphg Jkyp hwplhbph hwjwpwgpbjhmpmnitt E,  nph
dujuppuljh Jpu niqnquih b winipgquljh wqpbgmpmnit Jupnn B nocbbbwg
hwplupnigbnuyhtt b ppuiwdupluyhtt punupujutmpnittbpp: 2Z-md Jupynn
hwplupmnigbinujhtt punupwlwtinipniip hhdtwlwinud ninnyuws 1htkng whwnnipjut
dhulju btyuwnwlubph hpugnpsdwip, gpudwjupluyhtt punupwljwinipjut htwn, dtp
Juwnpshpny, snith Ynnpphtwgquénipjuit wthpwdbon dwlwpnuly, hush hEwnbwbpny
opowwnnipjut Ubky quniynn Juujuhl thnnh shhdtwnpjws dwjuwip jupnn E puntug
nunbuwlut gnpdptipwugitph Phtwbuwljut JEkpwhulnynipjutt wpynitwybnnipjut
wlluwl, Ynpniyghnt nhuljiph dbdwugdwi, husywbu twb uvndbpughtt gnpénitubnipjut
pupuyudutt yuwndwn: Uju mupnnipjudp  hwuwuwpwlppdus b juynit Jhdwlh
hwutubnt  hwdwp wbhpwdbpnn £ hwplupmigbnnuwyht b ppudwdupluyhe
punupwluwunipjniiutph Ynnpphttwgquénipyutt pupdp dwjupnuljh wywhnynd, nph
ntypnid  Jhuwytt htwpwiynp Yhth wppymbwdbn hwplughtt  punupwlwbnipju
hpwuwbwgnidnp:
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7. 2Z-nmud  hwuplujhtt  punupwlwinipyut  wpymbwybnnipjut  pupdpugdut
Juplnpugnyu nupnmipnibubphg dkhp, dbp fupshpny, whwp b gunbw mnnulh
hwpluwnbuwlutph nkph dkdwugnudp: Cun nponud, nput jupth £ hwubl) hhpdbwlwbunod
niqnulijh  hwpyuunbuwlubpny  Gopwnpynn  hwpwpbpmipmitubpp jupguynpng
opktunpmipjut, dwutwynpuwtu, «Cwhmpwhwplih dwuhty b «Gludnughtt hwpyh
dwuht» 22 opkupubpny  wdpwgpqwés  gpoypubph  ohnjumppudp: pu
wthwpdbonnipmitp yuydwbwynpjws £ wyt hwiquuwpny, np dkntwpjunhpuljui
gopontubnipjut - jupwidwt  twuwunwlng  hwipuybnmpmiund vwhdwius
owhmpwhwplh guép dhwubwlwbt npnypwswthp dhis opu sh hwughgpt] gnpéwpup
wljnhynipjut b tkpppnudubph dwduwiubkph wéh: Udkh, wyju dnnbgnidi nitbguy
huhunn puguuwljut wqntgnipnit thnpp b vhohtt dbntwpynipniuiutph gnpéniubnipju
Jpw, putth np npuig hwdwp sowhnipwhwplh pieh pupdpugnidp nupdwy wnwtg wjt
El unin ukppponiduwghtt hbtwpwynpnipjniuubiph vwhdwtwhwljdwt ygundwn: UQ-
ubkpp, 1huknd wybkh qquynit mbnbuwlwb hnthnjumpmnitubph tyundwdp, hbndquuw-
dudwjhtt yuydwiutbpnud tdwt hwplujht punupwlwiunipjudp puuytghtt puquuphy
ndJupnipjniubnh, b tnyuhull huyntdtght vbwitjugdwt tqpht: Uyn hull yuwwndwnny,
zZ-nud  gnpswpup  wlunhympjut  dkdwgdwt b, hwunuuybu, tnpp nt  dhoht
Atntwpluunppnipjut ppwutdwt, husybu twb hwbpuybumpmniond vhohtt jpwdh
Alwnpdwtt hwdwp wuhpwdtown t Ejuuninttph hhdtwdnpjus puppunid b ninnuljh
hwplytph ntph pupdpugnud:

8. Zupyuyht pupbthnpunidubtph thnpdp gnyg b vnwhu, np hwpykph hwjuwpwugpduu
guédn dwljupnulp, npybu Juint, yuyjdwiwynpuws k jhund hwplughtt Untnpbph ny
oyuhdw] Jupnigwsépny: Cun npmud, punhwtnip hwplughtt dninpbpnid @UR-ubpp,
unynpuwpwp, ntibind B s mbuwlupup Yohn, husp towbwlynd E np hwpluyhte
punupwluwiunipjutt  wpynibwybnnipjutt pupdpugdutt  qopénid  ppwbg  phpp
hudwpynid £ Juplinp b uljgpniupuht: Fuwjutiwpwp, hupluyhtt Untnptph owyunpduyg
Junnigquéph dbwynpnudp hhdbwuwinid Jupnn £ yguwydwbwynpdws (huk] thnpp b
Uhoht dAtntwpynipniuiutph hwpyudwt hwdwlwupgny: Uy wenudny, 2Z-md whwp L
hwdwlnnuwihnpbktt pupwtl; thnpp b dhohtt AEkntwpluwnhpnipjut  qupqugnudp,
tyuwuwnting hwtpuybtnnipniunid hwpluyhtt Untnptph wytjugdwup b dhohtt jpudp
Alwynpdwtip:

9. Zmpluyht punupwljwinipjut wpynitwybnnipyu wnbkuwlyjniuhg
uljgpniipuyhtt £ hwupluyhtt pinh wpnuwpwugh pwppunidp: Z2Z-md npu hwdbkdwwnwpwp
gudn dwlupnulp phobu sh tywbwlnid, np hwipuybunmppiond dAbwdnpjus k
wpynitwydbn hwpuyhtt hwdwlwpg: Uh owpp Epypubpnid hwpluyhtt phep, (hubkng
puduwlwt pupdp, dphtiinyt dudwbwy, sh nununid ndgnhnipnititiph yuwwndwn, puuh
np wyt hwjwuwpwswh £ pupjudus b sh puljunud fjungbih judpbph dpu: Udbkht,
whwnnipjut vhongny nudynud b puquuphy unghwjuljwb punhputp, htyh bujutnpku
phpluginid £ hwpluwwuniubph unghwjulwt byuwwnwlubph hpwgnpsdwit ninnynn
Swhiuughtt  Swbpwpbntwbnmipniup: Zujwuwnwunid  hwpluyhtt  pinh  wppupugh
puoludwt  twyuwwnwlng wuhpwdton E, wnweohtt htpphl, nidbnugul] wwypwpp
unybpughtt  oppwtwnnipjutt  nhd, wbnuihnpubing hwpluwhtt pEirh  hhduwlu
dwipnipmnitt wybkjh dké htwpwynpnipnitubp niubkgnn hwpluwnniubph Jpu: Cuy
npnid, hwpluhtt Jqupswpwpnipjut pwquujupnipniup whkwnp L nigndh hwplbph
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judwynp Jdwpdwt uljgpniiph wpdwwnwynpdwtp, hwupluyhtt dwpduh tjundwdp
hwpl Jdwpnnutph Juinwhnipjut pupdpugdwip b jneniyghnt phuljiph twqbkgdwnp:
Uppynitpnud, kwljubnpbt jukdwbw pnigkubph hwpluyhtt dninpbph dwduyp b
yypdwndbt  undbpughtt  wbnbunmpyut swihbtpp, npnup hwbpuwybnnipiut
nunbunipjut hwdwp nhnbu dunwd B sinisqus juunhpubp:

10. Zwpluyhtt hwpwpbpnipmnitubph jupquynpdwi Jupbnpugnyu (dwjutphg Lo
hwplujhtt wmpwnnunipnibttpp, npntp hwunhuwiunid Bu htyybu nbnbunipyub, wjtytu
E wpwbdhtt umpjijnubph gnpédniubnipjut ppwidwt wpynmibwybn dheng, vwluyt,
unipjkjnnhy gqnpénutbpp pugunkint tywwnwlny wihpwdton E npuig mpudwunpdwui
hwdwlnndwih bhhdbwynpnud: Uwubwynpuwbu, hwplught  wpunnunipnibtbph
npudwunpiut ghypnid whwnp b twpowybu hwdngyt) pinigbnuwghtt ninnuijh swhuuwgh
dpwgpbpny Jud  wunbunipjutt whnwlwbh  Jupquynpdwt  dhgngunnidubpny
hpujuwtwgdwt Eupwlwu twpwgstph tjundudp nputg wykh wpynitwdbn thuknt
hwiquuwuph dke: Uhltnytu dwdwbwl, twydwsé dnunbgnidp qupqugus Eplpubpnid
sntbth  Juytt  wwpwénd b Jupnn E Yhpwndbp dhuwybt  hwwnnll]  phwypbpnud:
Uwntiwjununipniimd hpujwbwugqus Jbpnisnipjniuubpp gnyg ki twhu, np 22-nud
hwplujhtt mpnnunipnibtbp jupth Ewunpudwnpl] dhwytt wyt whnwlwt tbpppnidugh
dpwqpkpht, npnup Ypnud Eu wuhbunwdqbih punyp U pujwpupnid bt npnowlh
wwhwbeutph:

11. Zmpyuwyhtt punupwluwinipjutt b hwupfuyhtt hwdwlwpgh wpynibwdbnnipjut
pupdpugdwt hwdwp suhwquig Juplnp E 22 hwplught tkpnidh £hown quuhwwnnudp:
Lhubkny puduljumtht pupn qnpéplipwg, dhtitinyt dudwbwly, npu hpujubiugnidp poyyg
Junw Yhuuwgnpsdt] hwpluyhtt  hwpwpbpnipniuubph jupquynpdwt  wjtyhup
puqUuyupnipintl, nph wpnyniupnid ny thwju uptih £ hbnbnpujuiunpbt pupdpuguty
hupujhtt punupwlwiunipjutt b hwupyuyhtt Jupswpupnipyut wpynibwyinnieniui,
wjib whunwlwt gnpswpnypubph hpwjuwbugdutt hwdwp wwywhndb] hwplught
Uninnpbph  wpwybjugnyt  Swdwp:  Zwpluyhtt  hwdwlwpgh  wpynibwybnnipiut
pupdpugiui dniu juplnp uinhpp «gnpswpup dhowjuyp — whnnpnil - hwpljughb
dupuht» Juwbph wppynitwybn dbkjpwuhquh Abwdnpnudu E: Uy wenidny, wnweoht
htppht, ywhwp L pugunt] quppipujut nt jujtwdwyduy unnignidubph whgugnudp,
huwnljuwtu thnpp b hoht dkntwpluwnhpnipjut njnpuinud: Uthwjn k, np wuthwplh
unnignidubpp . munbuwdupnn  umpjiniutph  hwdwup  wnbndnud B jpwugnighs
wihwpdwpmpmitiip b Jupnil] wjwqbgnmd npuwig  wppynibwybnnipniap: Uy
wnniuny, Ypdwwnbing unnignidubph wwppbpwlwinipniip, wuwpquubu, wbwnp k
hhdtwynpl] npputg  Jupbnpnippiup b ognuulwpnipnitp,  Jhwdwdwbwly,
pupdpwugubin npuwug npwlp: Uyn twywunwlht hwutbnt hwdwp wthpwdton k
Jhpwnt] unnigmudutph hpwjuwbwgdwt wytyhuh dninkgnid, npp hhdtdws Yjhtth nhuljh
pwupdp dwljupnul] ntukgnn hwpl) ydwpnnutph ptnpnipyjut Jpu:

12. Zwpyuyhtt hwpwpbkpnipniuubph hwdwupgh wpynitwdbnnipjuut nigndus
pupbthnpunidubph Jupbnpugnyi nignmpmitubphg dtyp, whwnp £ guntw UUZ-h
dwuhtt hpwjwlwbh wlnbpnd thnthnjunipniutbph juunwpnudp: Cun npnud, pputp
whup L juywbwb ny pt UUZ-h gpoypuwswthh tjugbkgdwt, wy) gpuw 10-30 winynup
uwhdwtubpnid phdbpkugdut dbke: Ldwb dnnbgnudp pny; Juw huwpwynphtiu
puyuyul) UUZ-h hwplidwt pwqub b bwlwunpbt wibjugul] whunwwut pmnieth
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hwpluyht Untwnphpp: Uwuttwynpuy by, puwlpsnipjuie hwdwp wnwoht
wihpwdbonnipjutt  wypwipwnbuwlibph wpununpmput b Swnwnipnibtbkph
dwwnnigdwl, htyyhu twb wnbtnbunmput ghipuju nmmmpmnibtutph qupqugdwu
dpwgptph hpwgnpsdwt tjuundwdp whwp E Yhpuntk] UUZ-h guédp' 10-20 tinljnu, hul
thqmla]ufu, ny wnwohlt wthpwdbonnipjut wnwpluutph b Esumul]‘m_p]m_hhhph hwdwp
pupdp 30 ninljnu npnypuwsuth, hsp Juyuwuwnh twl hwpluwjht pirh h ognin gusdp klju-
Unin unnwgnnubph pwopudwiip:

13. Zwplp/z2uU hwpwpkpulgnipjut Jpw wqnnn gnpoénutbph
yuwndwnwhbnbwiupuyhtt juwbph nwuntdbwuhpmpiut tyuwwnwlny wojowwnwbpnid
Wuljyus munbuwswhwljui dnnbih gnpsupuwdp unwgusd wpnniupubph, husybu
twlb hwpluhtt ywpuwynpnipniutbph junwpdwt Jhduljh quuwhwndwt hwdwp
hpujwtwgyus uwnnignidubph wdjujubph Jipnidnipiniup gnyg L wwjhu, np wyy
nipnnipjnibtbpny puguuwlut tplnypubph wpwowgdwt hhdtwljwt wwwndwnutphg
Ukp hwbpuybnmpmniand §npynpunhy] jupwjupdwi dowlnyph puguljuynpnb
E, nph dbwynpdwt hwdwp wbhpwdbon k, wnwohtt htpphl, Jjwwhwwh onijugh
qupqugnidp, pwdubwnbtpbph  hpwynitpubph  wuwonywinipyut  wpynitwybn
junmigulupgbiph  tbpgpnudp, wbtnbuwlwt  gopdniubnipjut  puthwtghlnipyut
wywhnynudp, htusytu twlt hwuwpuljnipjut wnolt unghwjuljui
wupunuwynpnipjniutnh pupkjuhnd juwnwupnudnp:

14. Zmpyuyhtt hwdwlwpgh wpynitwdbnmpmnitp wwhwbenid k, twpu b wnwy,
hwplujhtt pinh wpnupwugh puppunid: Lhpluynidu hwipuybnnipmniunid niqnuh b
winiqnuijh  hwplbph hwpwpbpuljgnipniup  snith  pwdwpup wnbnbuwghnwuljut
hhdtwynpdwénipnii: ZEnbwpup, hwpluyjht pupbthnpunidubph Juplunp
nipnnipjntbtbphg Ukt wnwohlum wwphubphtt wbtwp b nuntw ppuitg owwnhduy
hwpwpkpulgnipjutt vwhdwunidp: Cuy npnud, Gpiph hwpuwyhtt hwdwjupgp wbwp k
niqnyuws huh 22 munbunipyut dpgnitwnipjut pupdpugdwit nt tbpppnudubph wéh
hpwidwip: Uju pughpbtph msdwtp whwp L byuwuwnh hwpluhtt opkuugpph
wowlnudp, npp  Juwhdwih hwdwywunwupwt  Juenigulwupgbp hwplught
hwpwpbpnipniutbph wpynibwdbn jupquynpdw hwdwn:

Uunkhwpinumpypub hpdbwlwlé wpynibpbbpp  hApwyuwpuljws Ea hEnlyay
wpprunnnipynbakpnid.

1. Zupmpniyut S, «<wpjuuwt  wppymibudbnmpyut pupdpugdwtt  ninhubpp
Zujuunwiih Zuupuybnnipniunid»: Junuwjupdw 61 nbnbumlju
pupbthnjunidubph htunnhwnnun: Gplwt, Quitquly 97, 2006p., 184 Ly:

2. Zupnippniyut S99, Zupnipmiyut 9L, Zupmpmpoiyut 9. «Qwplbip b
hwpjugqutdnid»: 22 FUU «Fhunipiniiy hpunwpulsnipinty, 2010p., 600 Le:

3. Zupmpmniyub S.9., «wupjuwt b hwpluyhtt qupswpupnipjut wpynibwybnnipjut
pupdpugudut ninhubpp Zujwunwh Zutpuybknnipniunud», 22 FUU «Ghnnpnio»
hpuwwnwpuwlsnipmnil, 2014p., 255 Le:

4. Zzwpmpmniyut  Sd., Zupnippigut UU, «wplughtt punqupuljuinipjut b
nbnbuwlut punupuwlwinipjut thnjuwgqpbgnipjut hwpgbph onipg»: Zuwjwuwnwuh
Zuupuytnnipjul i1 Mniuwunutih Twotnipju wnunbunipniiutph
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10.

11.

12

13.

unpuunbndulut  qupqugdwt  hhduwpughpttpp: Ghnwdnnnyh Wnpbp/2NSZ,
Mnunngh NSz ((PhU): vdpugpujutt junphpph hwdwbwpiwgquhutp 9.1 Upnjul,
U.Q. Uniqubkgny. -Gplhwt, Sunbuwgbin, 2011p., ke 368-371:

Zupnipniiyut S, Zwupnipniyut U.U., «@npswpup dhpwjuwyph qupqugduinp
tyuwuwnnn b junspunnunnn gqnpéntibpp ZZ-nud»: «wjuunwbth Zwbpuybnnipyubt b
Mniuwunnwth Gwotnipjul munbunipniitbph  tinpuuntndwljut  qupqugdu
hhdtwpunppubpp»: Ghnwdnnnyh  Wnmipkp/z2MS2,  (nunndh NSz (PULV):
dpugpuljut funphpph hwdwbwhiwquhubp 4.L.Upnjui, L.Q.Uniqutkgny, Gplwl,
Suntuwgbwn, 2011p., ky 363-367:

Apyrtionsas, T.B. "CyurHocTs 1 OCHOBHBIE 3IeMeHThI HaJIOTOBOM CHCTEMBI U B3aUMOOTHOIIEHHe
C TeHeBOI 5KOHOMHKO# PA". "OxoHOMUKa M ynpaBieHne": aHAIN3 TEHAEHIWH U II€PCIIEKTHB
pasBuTus: coopHUK MaTepuanos VIII MexayHapomHO#t HayYHO-TIPAKTHYECKON KOH(pepeHIH/
Moz, o6m. pex. C.C. Yeprosa.- HoBocubupck: Msparenscrso LIPHC, 2013 r., crp. 180-184.
Apytionsan, T.B., "OddexTuBHOCTP HAJIOrOBOM mONMUTHKM B PecnyGinke Apmenus',
"TeHmeHIIMM ¥ IIePCHEKTHBBl SKOHOMHUKO-TIPABOBOTO pasBUTHA coBpeMeHHOM Poccum":
Marepuaibl Bcepoc. Hayd.- mpakT. KoH®. ¢ MexayHap. (Kamenck-Ypansckuii, 14 Hos6ps 2013
r.):/ (orB. 3a Bemn. H. H. [Tacmypriesa) - Exarepun6Gypr: (M3n-8Bo Ypax roc. skoH. yH-Ta), 2013 r.,
Y. 2. crp. 114-117.

ApyTionas, T.B. Teoputudeckue acrieKTs! HOBBIEHNS 3G GEKTHBHOCTH HAJIOTOBOH IOTHTUKH
B Pecrmy6mmke Apmenus "PermonampHble mpoGsieMBI ITpeoOpas’sOBaHMA SKOHOMUKH .
ExxexBapraynbHBIM HayuHBIH XypHalL Poccuiickas Axagmemus Hayk - JlarecTaHckuil Hay4HBIH
nentp. MHCTUTYT connanpHO-sk0oHOMHUYecKkux ucciepopanmit. N 2 (36) 2013 r., crp. 205-209.
Apytionsas, T.B. "TengeHuny B3aMMOBIUAHUA TEHEBBIX IOXOJOB M HAJIOTOBOHM IIOJIUTHKU B
Pectrybnmuke  Apmenusa. "PermonampHble  IpoGseMBI  IIpeoOpa3’OBaHMA ~ SKOHOMUKH .
ExxexBaprayspHbIN Hay4HBIH KypHAIL Poccuiickas Axamemua Hayk - [larectanckuil Hay9HBII
nentp. MHcTuTyT connanpHo-skoHOMUdYeckux uccrepopanuii. N 2 (36) 2013 r., crp. 242-247.
ApyTionas, T.B. "HanpasieHue Hanorossix peopM U Ipo6IeMbI OIIeHKY HaJIOTOBOI HAarpy3KHu
B Pecrry6iiuke Apmenns', "VsBectus arpapanoit Hayku'. Ilog. . pen. T.®. Vpymaznze.- ISSN
1512-1887. Tom.11, Hom. 3. 2013r., crp. 93-98.

ApyTionan, T.B. "Borpocs! mossimenus 5¢@$eKTUBHOCTH HAJIOTOBOTO aIMUHHICTPUPOBAHUA
"PernonanpHsle Impo6seMBl IIpeoOpa3OBaHMA SKOHOMUKH'. EKeKBapTaJbHBIM HAyYHBIHA
xypHai. Poccutickas Axagemusa Hayxk - Jlarecranckuit HayaHbIi neHTp MHCTUTYT coltrampHO-
sxoHomuyeckux ucciaenosanuii. N 1 (35) 2013 r., crp. 255-260.

. Apytionan, T.B. "OueHka HajOroBoil Harpy3ku KOMMepUYeCKHX opraHusauuii B PecmryGimke

Apwmenus', "PernonansHble mpoGieMsl IpeoOpa3oBaHMsI SKOHOMMKH'. ExekBapTasbHbIi
Hay4HbIH XypHan. Poccuiickas Axagemusa Hayk — crp. 325-329. [larecraHckuil Hay4HBII
nenTp HCTUTYT conmansHO-d9KOHOMIYecKux ucciaenoBarmii. N 1 (35), 2013 r..
Zupnippiiyut SS9 Qwjuwunnwbth - Zwbpuybunmppoiind thopp b dhoht
Ainttupynipinittipnh hwpluyhtt b mtnbuwlwb jppwutubph hwpgtph onipg»: Unghwy-
nbnbuwlwb qupquguui wpnh hhdtwpunhpubpp Zujwutnwih
zubpuybnmppniinud:  (Ghunwlut hogpJuwsubph  dogndwéne 2013p./22 QUU
U.Lnpulyuith  wijul  whnbuwghnmpjutt  htunhinmn:  Muwn.  jdpughp
9. L. Zwpmpniyui. - Gplwib, 22 QUU «Ghinnipniy hpuwnwpulsnipenit, 2013p.,
ghpp 2, kg 48-52:
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

Zupmpjniyut S, «wpujht  wwpuwynpoippiuttph b hwpldut
wpynibwybinmpjut  thnfjuwgpbgniputt mbuwluwt  hwupgunponudubpp»: «Unghw-
nbnbkuwlub qupquguui wpnh hhdtwpaunhpukpp Zujwutnwih
Zumupuybnnipniinid»:  Ghunwjutt hnpJusubph  dnpndwdni-2013p./22 AUU
ULnpuljuith  wijul  winbuwghumpput  punpunmn:  Nun. pdpughp
9. L.Zupmpmniiyut - Gphwi: 22 QUU «Ghinnipinis hpuunwpuljsnipinil, 2013p., ghpp
2, k9 52-56:

Zupnipnilyutt S.9. «Zwpluyht phnh §nnudunpnodwt nbuwljut hwpgunpnidubpt nu
npuilg nknujtugdwt httwpuwdnpmipmnitubpp Zuywunwh Zwubpuybnnipinianids,
Zujuunnwth  Zwbpuybnmput ghnnipniiubph wqquyhtt | wugtdhugh
nbnbuwghnnipjutt  hptunhnnin:  «knwgsh U wywquyh  mpdugstp  wpph
hhdtwhwpgkps, Qpwn. pudp. dL. Zupmpmigub - Gplwlb, 22 QUU «Qhnnipmniis
hpun,, 2013p., ko 164-176:

Zupnipniyut S.9. «Unykpughtt mbnbunipjutt unghwj-ntnbuulut yqundwnubpp
2z wtnbujupdwtt  wnwppip hwdwlupgbpnud»: «Cwyuunwb. $htwbutkp b
Eyntundhluwy, #11-12 (161-162), unjtidpkp-nijntdptp 2013p., by 42-44:

Zupnipniiyut S.9. «Phqubu dhpwduyptt mi hwplbph Jdupdwt hwdbdwnwut
punipwughpp  Zwywuwnwth  Zwbipuybnmpmniinud»,  «<wjwunub,  Shtwbuttp b
Eynundhlu, #11-12 (161-162), unjtidptp-niljntdptp 2013p., by 44-46:

Apytionan T.B. "Teopermueckme moaxompl K OIleHKE TeHEBBIX HOXOOB". "PermomampHsre
po6yeMsl IIpeoGpasoBaHKA SKOHOMHKH'. E)XeKBapTasJbHBIN Hay4HBIN KypHaI. Poccuiickas
Axamemus Hayk - [larecTaHCKuil HaydHBIN LeHTp MHCTUTYT COLMaIbHO-9KOHOMUYECKHX
nccnenosanuii. N 4 (38) 2013r., crp. 79-83.

Apyrionsr  T.B. "YgobctBo HamoroBoir cucremMsl PA i oTmensHBIX  Tpymnn
HaJIOTOIUIATEeNbIIUKOB",  "PernonanpHble  mpoGseMbl — IIpeoOpa3OBaHUS  SKOHOMUKH'.
ExxexBaprayspHBIN Hay4HBIH XKypHAIL Poccuiickas Axamemua Hayk - [larectanckuil Hay9HBII
neHTp MHCTHTYT conuanpHO-3KOHOMUYecKux uccaenoBanuii. N 4 (38) 2013r., crp. 342-346.
Zupnipniiyut S «Phqubu-dhpwjuypt nt hwpltph Jwpdwt hudbdwnulut
punipughpp Zujuunwtth  Zwbpuwybnnipmniunid»: Lpwupkp hwuwpujulub
ghunipniuubph:  Zuyjuunwth - Zwbpuybunmput Ghumpnitubph - wqquyht
wluntvhw, «Fhnmpiniyy hpunwpulsmpinil, 2 (641), 2014p., Le 135 -140:
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APYTIOHAH TUT'PAH BJIAAVIMUPOBNY

IIPOBJIEMBI COBEPIIIEHCTBOBAHUA HAJIOTOBOM ITOJIUTHUKU U
HAJIOTOBOI'O AAIMMHVCTPUPOBAHNS B PECITYBJIMKE APMEHNA

AsropedepaT guccepranuy Ha COMCKaHMe yIeHOH CTeIleHW NOKTOPa SKOHOMHYECKHUX HayK IO
cuenuansHOocT 08.00.02- “OK0HOMMKA, yIpaBIeHNe XO35IHCTBOM U €r0 OTPACIAMU .

3amura cocrourcs 25 oro gexabps 2015 roma B 13:30 wacoB, Ha 3acemaHUU
CrenuanusuposanHoro coseta 015 BAK PA mo skoHomuke, nelictBylomero B EpeBanckoMm
roCyZapCcTBeHHOM yHuBepcurete, 1o agpecy: 0009, Epesan, yi1.A6oBana 52.

PE3IOME

Llers u 3agaym mccmezoparmga. OCHOBHOW IIesIbI0 JHCCePTAllUM ABJIAETCA OIleHKa
HAJIOTOBOTO IIOTeHIaja ApMeHHMM U pa3paboTKa IIyTeil IOBBIMIEHUA 3(PHEKTUBHOCTH
IIPOBOAVIMON B PeCIyOJHMKe HaJIOTOBOH IIOJUTUKH M COBEpIIEHCTBOBAHUA HAJIOTOBOTO
agMuHUCTpUpoBaHUA. Jna dbopMupoBaHMA HEOOXOAMMBIX IOAXOAOB M MEXaHH3MOB B 5TOM
HaIIpaBJIeHWY, a TaKXe JOCTIDKeHWSI OCHOBHOM IeJTM HMCCIeZOBaHUA B PaboTe ITOCTaBIEHBI U
pellleHk] CyIeyIoIye 3aJa4u:

. HCCIe0BaTh TeOpeTU4ecKre U MeTONOJIOruYecKre OCHOBBI (POPMUPOBAHHUA HAJIOTOBBIX
PBIYAroB Pa3sBUTHUSA U PeryJIMPOBaHUA D9KOHOMUKY;

. OLIEHUTH POJIb HaJIOTOBOM CHCTEMBI B PEryJIMPOBAaHNH S5KOHOMHUYECKHX OTHOIICHUM;

. HCCJIeOBAaTh MHPOBOM OIBIT PeTyJIMPOBAHHUA HAJIOTOBBIX OTHOUIEHUH U IIPOOJIEMBI

IIPaBOBO¥ 00eCIIeueHHOCTH JleATeTbHOCTH HaJIOTOBOM CHCTEeMBI;

. IIPOBECTH AHAJTH3 OCOOEHHOCTeH SKOHOMUKM ApMeHMH U (POPMUPOBAaHHA B Hei

HaJIOTOBBIX PbIIdI'OB;

® BBIABHUTDH HPO6JIEMBI PEryInpOBaHMNA HaJIOTOBBIX OTHOIIIeHUH U peann3aninu HaJIOTOBOM

IIOJIUTUKHU B PECITyOIInKe;

. OLIEHUTH CTelleHb 3(hGeKTUBHOCTH COOTHONIEHMS IPAMBIX M KOCBEHHBIX HAJOTOB B

ApMeHNH U pa3paboTaTh IIpe/IJIOKeHU 110 ee TIOBBIIIeHHIO;

. OLlEHWTh TPaHUIBI  TeHeBOM dKOHOMHKM PA u  BIuMAHMe  HAJOTOBOTO

a/IMIHUCTPUPOBAHUA Ha OU3HeEC;

. IpeJJIOKUTh IIyTH YJIydlleHus OW3Hec-Cpefbl U Pa3BUTUA MaJOTO U CpeJHero

IIpeAIIpUHUMATENBCTBA B PA;

. pa3paboTaTh SKOHOMETPHUYECKYIO MOJeb OIeHKH (GaKTOpOB, BIMUAIOIIMX Ha YPOBHB

cootHOmeHud Hasmoru/BBII;

. pa3paboTaTh IOAXOABI K KOMIIEKCHOM OIleHKe HaJoroBOro IoTeHnmana PA wu

IIpe/JIOKeHMA 10 CIIPaBeIINBOMY pacIpe/ieIeHUIO HAaJIOTOBOI HAarpy3KU;

. pa3paboTaTh IIyTH NOBBIIIEHUA 3PPEeKTUBHOCTH IIPOBOJUMON B PecIyOynKe HAJIOTOBOM

IIOJIMTHKN U COBEPIIEHCTBOBAHMS HAJIOTOBOTO aAMUHUCTPUPOBAHM,

. IIPOAHATU3UPOBATE  OCOOEHHOCTH  BHEITHEDKOHOMHYECKOTO  COTPyAHHYECTBA U

mpegHadYepTaTh 3bdeKTUBHbIe IIyTH eT0 PeaNu3aluy i1 APMeHUN B COBPEMEHHBIX YCIOBHAX.
Ob6sexr u npeamer uccrezosanud. OObeKTOM UCCIeTOBAHNS SUCCEPTALIMOHHOM PaGOThI

ABNIAeTCA dKOHOMMKAa PA m Hajoromag cucTemMa B yCJIOBHAX KOHKYPEHTHBIX OTHOIIEHHUH, a
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IIpeIMeTOM — COBOKYITHOCTh TEOPETUYECKNX, METOAUYeCKUX U 3aKOHOZATeJIbHO-IIPAaBOBBIX
IIOJIOXKeHU# GOpPMUPOBAaHUA U PeTyIMPOBaHNUA HAJIOTOBOM CHCTeMBI, HUMeIolLIerocs B 3Toi chepe
MHUPOBOTO OIIBITa, OCOOEHHOCTE!H HAIIMOHAIBHON SKOHOMUKHU U MHCTUTYLHOHATIBHBIX CTPYKTYP
HaJIOTOBOM CHCTEMEBI.

OcHosBHEIe Hay9HBEIE pe3yTbTaTh H HOBH3HA HcCaeZoBaHHA. Ha ocHOBe IIpOBe/leHHBIX B
paboTe MCCIenOBaHUI M aHAINW3A IIOTYYeH P, pe3yIbTaTOB TEOPEeTUYECKOTO U IIPAKTUIECKOTO
3Ha4YeHWs, M3 KOTOPHIX B KayeCTBe HAYYHON HOBM3HBI OCOOEHHO Ba)KHOE 3HAUEHUE HMEIOT
ciemyomue:

. C menpio yiy4uleHus U pasBUTHA Ou3Hec-Cpefibl B ApPMeHMHU pa3paboTaHbl ITyTH
onpezeseHNs OOOCHOBAHHOTO YPOBHS HAJIOTOBOM HAarpyskKW, CTHMYJIHUPOBAaHUS MAajJoOro u
CcpefHero IpeIIpUHUMATe/IbCTBA 1 COBEPIIEHCTBOBAHUA [eATeIbHOCTH HAJIOTOBOM CHCTEMBI B
pecryOuke.

. Ha ocHoBe mprMeHeHUs MeTOJOB KOJWYECTBEHHOM OLIEHKM JJaHA OIleHKAa CTelleHU
3JIACTUYHOCTHU IIOKa3aTeJs COOTHOIIEHMA HaJIOroBhIX AoxoZoB K BBII mo ycranoBirenusim B PA
OCHOBHBIM BH/IaM HaJIOTOB: HAJIOTY Ha JOOABIEHHYIO CTOMMOCTD, aKIU3HOMY HAJIOTY, HAJIOTY Ha
IIpUOBLI U TOAOXOAHOMY HAJIOTY, ¥ pa3pabOTaHbl IPEJIOXKEHH II0 ee IIOBBILIEHUIO.

. Ha ocHOBe cpaBHUTe/NBHOTO aHaIKW3a HAJIOTOBBIX IIOJIUTUK, IIPOBOAUMBIX B Pa3BUTBIX U
PasBUBAIOIINXCA CTPaHaX, JaHa OIleHKa NpUMeHAeMBIX B 3TOM HAalIpaBIeHUH WHCTPYMEHTOB U
IIOAXOMOB, ¥ UCXOZA M3 0COOEHHOCTel SKOHOMUKM PA mpenoskeHs! AeficTBEHHbIE MeXaHU3MbI
aflaTalli¥ WX K peajuaM pecuyOlIuKu ¥ IOBbIIIeHUA 35((PEeKTHBHOCTH pPeryJIHpOBaHUIL
HAaJIOTOBBIX OTHOLIEHUH.

. B pesynbraTe aHanM3a M KOMILIEKCHOH OLIEHKH HAJIOTOBBIX MHCTPYMEHTOB U IOJXOJOB,
IIPUMEHAEMbIX B OTHOLIEHWM KPYIIHBIX HAJIOTOIUIATETBIINKOB PpecIyOauKy, paspaboTaHsl
MeXaHHU3MBbI, 00eCIeYHBaIoNIie TOTHOIEHHOCTh U IIPO3PAYHOCTh BBIITOJTHEHUS 00S3aTEIBCTB C
WX CTOPOHBI, IIPE/IJIOKEeHBI MePHI 110 X (GopMupoBaHMIo.PazpaboTaHsl TOAX0ABI K KOMILIEKCHOM
OlleHKe HaJIOTOBOTO IoTeHIMasna PA, a Takke IpezjIOXKeHBI IIPeAIIOYTUTEIbHbIEe HallpaBIeHUs
BHEIIHeOKOHOMUYEeCKOTO COTPYJHHUYECTBa.

. B mensax mOBBIIIEHWS YPOBHA COOMpPAaeMOCTH HAJIOTOB M OOeCIIeYeHMs HaJOTOBBIX
IIOCTyIUIeHUH B OlofpkeT  pa3pabOTaHbl  IIyTH  COBEPUIEHCTBOBAHHSA  HAJIOTOBOTO
aIMUHUCTPUPOBAHUA U NOBBIIIEHNA 3(pdeKTUBHOCTH HAJIOTOBOI ITOTUTHUKH.
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TIGRAN VLADIMIR HARUTYUNYAN

ISSUES OF IMPROVING THE TAX POLICY AND TAX ADMINISTRATION IN THE
REPUBLIC OF ARMENIA

The abstract of the Dissertation for receiving the degree of Doctor of Economics in the field
08.00.02 - “Economics, Management of the Economy and its Branches”.

The defense of the Dissertation will take place on December 25, 2015 at 13:30 at Specialised
Council 015 in Economics of Supreme Certifying Commision of the Republic of Armenia,
acting at the Yerevan State University: 52 Abovyan Street, Yerevan 0009.

ABSTRACT

The Purpose and Objectives of the Research: The main purpose of the dissertation is the
assessment of the tax potential and design, propose approaches to increasing the efficiency of
the tax policy implemented in the Republic, and measures for increasing the efficiency of tax
administration procedures. Therefore, it has been required to design respective methodology
and propose approaches, and set the following objectives to be met for this purpose:

. To study theoretical and methodological approaches to designing tax levers to ensure the
development and regulation of the economy;

. To assess the role of the tax system in regulating economic relations;

. To study the best international practices on regulating tax relations and issues on legal
foundations for efficient functioning of tax systems;

. To analyze the main characteristics affecting the process of designing tax levers in the
economy;

. To identify the issues of regulating tax relations and implementing the tax policy in the
Republic;

. To assess the efficiency of the direct taxes-to-indirect taxes ratio in Armenia, and design
and propose steps to increase this ratio;

. To measure the size of the shadow economy, and estimate the impact of the tax
administration on the business;

. To propose steps to increase the efficiency of the business climate and develop the SME
sector in the Republic of Armenia;

. To construct an econometric model to estimate the role of the factors affecting the taxes-
to-GDP ratio;

. To design a methodology for estimating the tax potential of the Republic of Armenia,
and propose approaches to ensuring more equitable distribution of the tax burden;

. To analyze the characteristics of international economic cooperation and highlight the

most efficient cooperation framework for Armenia at the current stage of development;
. To design and propose approaches to increase the efficiency of the tax policy
implemented in the Republic, and measures to ensure higher efficiency of tax administration
procedures.

The Object and the Subject of the Research: The object of the dissertation thesis is the
economy of the Republic of Armenia and the tax system under competitive relations; and the
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subject of the Research is the set of theoretical, methodological and legal foundation for
designing and regulating the tax system, the main characteristics of the national economy and
institutions in charge of efficient functioning of the tax system.

The Main Scientific Results of the Research and the Novelty: Based on the results of the
study and analysis of the research, the following results of theoretical and practical applications
are considered a scientific novelty:

. In order to increase the efficiency of the business climate in the Republic of Armenia
and make it more sophisticated, specific measures have been designed to define the justified
level of the tax burden, to promote the development of the SME sector, and increase the
efficiency of the functioning of the tax system;

. Based on the methods of quantitative analysis the coefficient of elasticity of tax
revenues-to-GDP ratio has been estimated for main types of taxes defined in the Republic of
Armenia: VAT, excise tax, CIT, PIT, and specific measures to increase the values of coefficients
have been proposed;

. Based on the comparative analysis of tax polices implemented both in the developed and
developing nations the efficiency of tools, measures, and approaches applied have been assessed;
and based on the main characteristics of the economy of the Republic of Armenia viable
mechanisms have been proposed to introduce them and increase the efficiency of regulatory
procedures with regard to tax relations in the Republic;

. Based on the results of analysis of tax tools and approaches applied with respect to large
tax payers in the Republic and comprehensive assessment, mechanisms to ensure full tax
compliance and transparency of large taxpayers have been designed, and approaches to
designing those mechanisms have been proposed; A methodology to estimate the tax potential
of the Republic of Armenia has been designed and the most preferred international cooperation
framework has been proposed;

. In order to ensure higher rate of collected taxes and stability of revenues of the state
budget, specific measures have been designed to improve tax administration procedures and
increase the efficiency of tax policy.
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