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Tax reform is an essential part of economic reforms in Armenia. In the
course of tax reform has been a significant reduction in the tax burden,
primarily - by reducing the rates of major taxes. The economic crisis that
caused the reduction of income to the budget system of Russia, increas-
ing requirements for fiscal discipline and improving tax collection.More
recently - in the 90s of last century, the weakness of the government and
distrust of her most of the population, imperfect legislation, corruption
and legal nihilism spawned many businesses feeling of permissiveness and
made tax evasion in a kind of national sport, especially not condemned by
public opinion'. At present, work has begun to rectify this situation, but
there is still a great deal.In recent years, laws and practices of the tax have
changed significantly. Covered many “loopholes” to avoid taxes, rights
and obligations of taxpayers and tax authorities have become more bal-
anced, tax control procedures rather clearly defined and understandable
to taxpayers. At the same time, the analysis of the practice of tax authori-
ties shows that many aspects of fiscal control in the legislation are not
worked out quite well, which creates significant difficulties for the partici-
pants of tax relations and reduces the effectiveness of the control of the
tax authorities®.

The efficiency of the tax system depends on the quality of manage-
ment. The activities of the state management of the tax system depends
on the nature and purpose of the tax policy of the stage of development.
In the modern economic literature does not appear a clear definition of

1 Abdullaev, NA The public sector in transition economies. -M. Univ. house "finan-
cial control", 2003. 176 p.

2 Yuri Voronin The State Financial Control: Theory and Practice. M.: Financial
Control, 2005. - 432 p.
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“management of the tax system.” In practice there was to be replaced by
the term “tax administration”.Managing the tax system can be regarded
as an activity of the state to manage each element within the concept of
the tax system. With respect to the first element (a set of taxes) - it is legal
to specify a list of taxes and the taxation of each type of taxes and fees.
Regarding the second element (the competence of the authorities and fis-
cal management) - this is legal (in the constitutional, civil and tax laws)
to establish jurisdiction, the principles, procedures, forms and methods of
organization and activities authorized by the tax authorities in the field.
Finally, the third element (a set of tax authorities) - the definition of roles
and responsibilities of tax authorities to ensure fiscal control and bring to
justice those who violate tax laws.Thus, administration of the tax system
is based on three pillars: regulations (tax law), the organizational basis of
the subjects of tax relations, tax control.

Tax administration should be considered as an integral part of the tax
administration. The basis of approval can also be supposed original mean-
ing of the term “administration”. “Administration” is derived from the
Latin word for service management'. Under the administration under-
stand the totality of public bodies carrying out control functions. Thus,
the initial interpretation of the term “administration” and the modern in
its content that the tax administration - is the activity of state authorities,
but no legislative power in the tax area. The legislature established the
basic principles, forms and methods of tax relations, that is the subject of
tax legislation. Tax administration as a managerial activity is directed state
agencies to implement regulations?.

The main elements of the tax administration acts:

+ monitoring of compliance with tax laws by taxpayers (taxpayers
charges);

* monitor the implementation and execution of tax legislation by tax
authorities;

* organizational, methodological and analytical support for control ac-
tivities.

1 Belousov A. Procedures for resolving tax disputes under the laws of the United
States. M., 2008. pg. 23.

2 Ovcharov EV Problems of administrative liability for violations of tax laws under
the Tax Code (Tax Code) and the RF Code of Administrative Offences (CAO Code) / /
State and Law. In 2007. N 8. pg. 14.
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Monitoring compliance with tax laws by taxpayers favor a central
element of tax administration. This, above all, is the purpose of the tax
authorities, and such a conclusion follows from the economic nature
of taxes, their internal contradictions. Obligation to pay taxes to objec-
tively determines the certainty of punishment for tax violations, and it
is without appropriate controls is unlikely to be achievable. Awareness
of the importance of fiscal control as manifested in the legislative defi-
nition of tax control and the development of many of the procedural
aspects of the event. The most important forms of checking the correct-
ness of calculation and timely payment of taxes and fees are the cameral
and field tax audits.The market economy is developing successfully un-
der the condition of the parallel process of strengthening civil society
based on the primacy of the law. Tax administration should be aimed
at balancing the interests of the state and taxpayers. Tax laws should
execute themselves the tax authorities, including the conduct of audits,
including the implementation of procedural and procedural rules of the
tax legislation. Provided in-house control, namely in the framework of
the re-inspection of taxpayers and tax audit as a form of further fiscal
control over the results of the tax authorities and the pre-trial settlement
of tax disputes of taxpayers with tax authorities. On the other hand, tax
audit by communicating with taxpayers can organize information about
the differences, highlighting the cases, the cause of which was the imper-
fection of the tax laws.

Implementation of control actions by the tax authorities is not pos-
sible without the organizational, methodological and methodical support
of their activities. Forms of organizational and methodological support
activities are: the definition of the structure and functional responsibili-
ties (hierarchy) of the various levels of tax authorities, the development of
form and content of the taxpayers reporting on tax payments, procedures
for the submission, processing and verification of tax returns of taxpayers,
regulating the procedure of tax payments (tax credits) and application of
tax penalties, planning and forecasting of tax payments.

Tax administration as an activity authorized by government includes
not only enforcement of existing tax legislation, but also to collect, analyze
information, including the practice of execution procedures of tax audits
and the development of measures to reform the mechanism of calculat-
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ing taxes, procedures and methods of tax control'. Quality work unit is
able to identify the tax facts imperfect tax legislation to allow taxpayers to
minimize their tax payments or avoid paying them, and take preventive
measures to eliminate them. Thus, given the discussed aspects of the con-
cept of tax administration, tax administration is a narrower concept than
the general concept of tax administration, but wider than the tax control.

The concept of tax administration:

* Activities to monitor compliance with tax laws by taxpayers and tax
authorities.

* Development of proposals to improve the mechanism izschisleniya
taxes and tax control.

« Activities for the control function of the tax authorities (institutional,
methodological, analytical and dr.materialy).

Tax administration must also be based on the effectiveness of the prin-
ciple of construction of the tax system, namely to maximize tax revenues
and fees in the budget at the lowest cost of collection and tax control.
One measure of the efficiency of tax administration is to minimize the
administrative costs of tax collection and compliance with tax laws, in-
cluding the maintenance of the tax system. In the first phase of modern
tax reform, which was a characteristic feature of the fiscal orientation, tax
administration were characteristic of the same drawbacks as the entire tax
system: gaps and shortcomings in the general principles of tax adminis-
tration and tax administration, respectively; insufficient level of maturity
of the laws governing the calculation of certain taxes; deficiencies in the
management of the tax authorities, including the interaction with other
state agencies and regulators.

As international experience shows, more efficient tax administration
(ie the tax control) and the creation of economic incentives for the pay-
ment thereof (for example, by expanding partnerships) are the main solu-
tion to the problem of tax evasion. At the same time under the first often
means tougher measures to collect taxes (an increase of administrative
burden), and a second - the reduction of taxation. But in fact, evaluation
of this position is not unique. Between those and other processes takes
place fairly rigid cause-effect relationship. Reducing the number of taxes,

1 Bogomolov AM Administrative offense and liable in the areas of finance, taxes
and fees. M., 2004. pp. 9-12
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reduced tax burden and improve the mechanism of taxation led to that
the issues of tax administration (as a tax audit) have acquired a special
importance in the 21st century have become paramount.

To encourage unscrupulous taxpayers to fully discharge their tax li-
abilities. By installing low taxes, the state has the right to demand pay-
ment thereof rigidly. Without this, the market will not be equal competi-
tive conditions, as someone who does not pay taxes, will have an obvious
advantage over the honest taxpayer. “ In this case the tax administration
should be recognized as the most pronounced social sphere of admin-
istrative actions. The disadvantages of tax administration led to a sharp
decrease in income taxes in the budget, increasing the likelihood of tax of-
fenses, upset the balance of inter-budgetary relations between the federal
center and regions and, eventually stir up social tension in society. Tax
culture is created on the basis of mutual respect for all participants of tax
relations.

Methods of interaction of the tax authorities and taxpayers can be
quite varied, but enlarged, there are three main types: administrative
coercion regulated alternatives, friendly partnership. The relationship
between them and the extent to which they are determined by ongoing
development of tax policy and quality control of the state.The methods
include administrative coercion - the use of tax penalties, seizure of bank
accounts, other assets of the taxpayer, etc. Based on the fact that taxes
are required to pay such interim measures existed and will exist forever.
Introduction to the Tax Code contributed to the spread of other types of
methods of tax administration, namely the method of controlled alterna-
tives. Taxpayers are free to choose between different options allowed by
the law of the legal form of the order of reference and preparation of ac-
counting and reporting, process performance of the obligation to pay tax,
the use or non-tax incentives, etc. However, after selecting a particular
behavior, it becomes mandatory for taxpayers and the source for verifica-
tion by the tax authorities. In some countries, the transition is declared in
the tax administration from a predominantly coercive, violent methods to
cooperative relations (friendly partnership) with the taxpayers (the con-
clusion of agreements on the prices applicable to controlled transactions,
to postpone the payment of debts, etc.).The third method is not so long
ago was considered unacceptable in the Russian practice because of in-
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sufficient tax administration, the state which is reflected primarily in the
nature of the relationship between taxpayers and tax authorities. But laws
designed to regulate transfer pricing for tax purposes include elements
of agreements between the tax authorities and taxpayers. In addition to
the budgets of the regions have laid the real financial opportunity for a
positive response to requests for investment tax credit. Using the third
method is expedient and in the case where the existing tax legislation is
not adequate to determine the taxation of financial results for the com-
plex forms of economic transactions, for innovative financial products.
Integrated application of all three types of interaction techniques tax au-
thorities and taxpayers will solve the basic quality, the fiscal problem of
tax administration, and will also contribute to the formation of new rela-
tions between the state and the taxpayer. Application of the second and
third methods strengthens the regulatory aspect of tax administration in
relation to the economy as a whole and separate entity.The problem of
tax administration in the development of market relations is in the opera-
tional response to various changes in the economic and fiscal relations.
Shortfalls of tax payments to the budget system can indicate that:current
tax legislation no longer meet the needs of economic development (indi-
vidual industries, activities, operations, etc.) and should be reviewed and
possibly changed;used methods to control the tax authorities have lost the
ability to monitor emerging patterns to minimize tax payments and cover
the withdrawal of taxpayers from paying taxes;increased international in-
tegration process and there was a need for coordination, not only domes-
tic but also foreign tax authorities, taking into account the specificities of
national tax laws, as well as international rules on avoidance of double
taxation.An analysis of the causes of shortfall of tax payments may need to
change the structure and functions of tax authorities, tax policy directions
and methodological bases of taxation.

The state tax administration as the quality of the tax authorities on
tax control, along with the characteristic of the tax legislation and the
level of tax burden on organizations and individuals is an important cri-
terion for evaluating the competitiveness of the national tax system.The
most important conditions to improve the quality of tax administration
are: improvement of the organizational structure of the tax authorities,
strengthening their material and technical basis, the use of new technolo-
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gies of control, including the selection of taxpayers for the on-site inspec-
tions, changing the concept of the relationship of the tax authorities and
taxpayers, is at a new level of information technology support analytical
work (the creation of data centers - data centers), skills development, the
development of high-quality professional standards of tax officials.For the
current stage of development of the tax administration system is charac-
terized by the expansion of international cooperation of tax authorities
in different countries in different forms - from one-time or periodic con-
sultations and exchange of information about changes in tax legislation
before the conclusion of long-term agreements, including those aimed at
combating tax evasion.
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In a globalized market economy, is increasing the role of scientific and
technical progress (STP) to ensure the competitiveness of national econo-
mies, so the accelerated development and support of innovative takes on the
scope of strategic importance. By innovation we mean a process of emer-
gence and development of original ideas to create new products, services
and technologies or to improve them to ensure the legal protection of copy-
right, and then create a prototype or model, confirming its practical use-
fulness. The subsequent transition to the industrial production of products,
market demand and obtain the expected profit from the sale of this product
is called a process of commercialization of innovations.

The international community is now steadily moves to the stage of de-
velopment, “Economy based on knowledge» (Knowledge based economy),
so special is not only the financing of the actual knowledge, but also their
transformation into efficient production. One of the most active initiators
of the promotion of advanced technologies and new industries is a Venture
Capital, which invests private funds and management expertise in innova-
tive companies with significant growth potential for further transformation
into a thriving industry. The volume of venture capital is not so great, but
having high mobility and exceptional ability to find and implement effec-
tive development, it has an accelerating effect on the development of STP
in countries with market economies.

Private funding in innovation associated with a high degree of risk, is to
provide the necessary investment to individual authors, media, or ideas for
small businesses, developing and producing high technology products and
services for their further commercialization. Such activities in the world is
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a venture (risk) financing. Venture capital (or venture capital), as an alter-
native source of financing for private business innovation, was born in the
U.S. in the mid-50s of the twentieth century and then spread to Europe. Due
to the high-risk business venture could bring a huge profit - or end up in fail-
ure. American and European economies to a large extent are due to growth
in the late twentieth century was the flourishing business venture. Venture
financing is reduced to facilitation specific growth innovative businesses
through the provision of certain funds in exchange for a stake in, or a stake.
The most important function is to search for venture capital funds and the
selection of promising innovations, funding the initial stages of risk-related
projects with a maximum uncertainty of the recoil buck. The probability
of failure is very high, only 10-15% of invested development reaches the
final stage - a venture of JSC. In the U.S. and Europe, free capital to see the
benefits of venture capital, has been actively investing in this business. Cur-
rently the main sources of investment for small innovative companies are
venture capital venture capital funds that accumulate deposits of individu-
als, private firms, pension funds and insurance companies. Moreover, the
investments of pension funds reached 40% in the total amount of risky in-
vestment. Every venture capital fund, attracting financial resources, clearly
defines the basic principles of their work, direction and strategic objectives
of investment activities to ensure that the interests of depositors.

In the U.S. there are, according to various estimates, from 400 to 600
of these funds. They accounted for, according to published estimates, more
than 75% of venture capital. Predictive assessment of the U.S. venture capi-
tal investments suggests that in the next 5 years they will be distributed as
follows: 19-21% - to improve the technology trade 29-32% - in the sphere
of biology, genetic engineering and pharmaceuticals; 48-51% - in the de-
velopment of high technologies, including 21% on energy development and
environmental protection'. After implementing the program of risk capital
to produce new, innovative product or service in demand in the market,
by sales of new entrepreneurial firms received venture capital fund rev-
enue is divided between the parties in accordance with the initial payment.
Abroad, mainly in the United States and some Western European countries,

1 U.S. SBA. The Millenium: Small Business and Enterpreneurship in the 21-st
Cent. Washington, 2011.

42



340160304340 MIM&G00L_010693IRG(M33 36 (12RIId0

the mechanisms of venture capital financing of innovative business projects
are widely used in practice for decades and in recent years are becoming
more widespread. However, despite many years of positive experience with
venture capital, new venture capital funds continues to be quite a challenge
due to imperfections in the national legislations of both new and developed
capital markets. In some European countries (UK, Netherlands, France,
etc.), national legislation sufficiently adapted for the creation and operation
of venture capital organizations. In other countries, investors have to use
foreign legal structures, practicing registered funds and operating compa-
nies in offshore areas. This allows us to simplify the procedure of registra-
tion and helps to avoid the complex issues related to the double taxation of
income and profits.

In many countries, where the balanced state policy to support business
aims to achieve socio-economic growth, gradually the process of active
interaction between small, medium and large enterprises'. Moreover, the
general pattern was revealed, manifested in the most successful commu-
nity development of SMEs, grouped around the leading large firms, based
on industrial and technological, scientific, technical and commercial links
within geographically limited areas. Such territorial communities economi-
cally closely related set of closely spaced and adjacent businesses profile,
called clusters. Mostly it’s informal networks of large lead firms with a lot
of SMEs, creating new technologies that interact with each other within a
single chain, and carrying out joint activities in the production and delivery
of a specific type of products and services.The role of big business in the
process of cluster formation is to attract SMEs to establish production on
the basis of close cooperation and ties with the active subkontraktatsionnyh
business and information interaction. This contributes to the development
of all members of the cluster and provides them a competitive advantage
over other distinct businesses that do not have such a strong relationship.
New relationships within the cluster stimulate innovation, promote the de-
velopment of advanced technologies and improvement of all phases of joint
economic activity. There is a free exchange of information and rapid spread
of innovations through the suppliers, or customers who have contacts with

1 3anreesa C.. IIpoGinembl u nepcnexkTuBbl OuzHeca B Poccuu //Jcmpecco -
UTAJIbsHCKAs razera B Mockse. PyOpuxa "HUntepsbio N 8 (42) 1 - 15 nrous 2008.
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many competitors. Interactions within the cluster leads to develop new ways
of gaining competitive advantage and generate an entirely new possibilities.
Many companies in the cluster in the development process of interaction
and convergence of interests is gradually overcome isolation, inactivity and
isolation on domestic issues, which is conducive to the growth of their tech-
nical level and competitiveness.

The presence of clusters allows domestic industries to develop and
maintain their competitive advantage, not giving them even more techni-
cally developed countries. All firms are investing in a cluster specialized re-
search in the development of related technologies, information, infrastruc-
ture and human resources, resulting in a synergetic effect and allows small
businesses to survive the acute competition in globalized markets. As part
of the state clusters serve as points of growth of the domestic market and
ensure the promotion of their goods and services to international markets.
This enhances the international competitiveness of the country as a whole
due to a number of advantages inherent in a cluster form of the interaction
of large, medium and small businesses in all areas of business connections.
As apoint of economic growth, the clusters are subject to large investments,
which focused attention of the Government and local administrations. The
production structure of the cluster is always more efficient industry. This is
due to the presence in the cluster core of innovation, stimulating the growth
of new types of products and services. Grouping of firms into clusters be-
comes possible to optimize production processes and minimize non-pro-
ductive costs in various enterprises. Thus, all members of the cluster get a
competitive advantage under the influence of cumulative impact and ex-
pertise, providing increased productivity and lower production costs. Firms
cluster because of close interaction become carriers of the same business
ideas, providing a privileged position in the domestic and foreign markets.
This, for example, increased use of knowledge or creating new networks
of cooperation within the cluster in order to increase competitiveness and
develop new market niches.

U.S. ahead of other countries have begun to address the development
of regional economies by using the cluster approach. And at the state level,
the main initiative for the creation and development of clusters assume the
administration of the state. Such states as Arizona, California, Connecticut,
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Florida, Minnesota, North Carolina, Ohio, Oregon and Washington have
adopted a number of relevant programs for the development of regions and
have become leaders in the creation of clusters. In the administrations of
the states created special commissions to initiate the creation of clusters
based on the analytical findings and recommendations carried out by re-
search centers and universities. These committee members determine the
future of clusters, and help them to overcome the emerging organizational
and financial difficulties, as well as contribute to the strengthening and de-
velopment of already existing clusters. For this purpose, usually the initial
capital is allocated States, and then attracted funds from private companies.
A characteristic feature of the U.S. clusters is that their activities are based
on the principles of partnership and focused on the commercialization of R
& D and innovation to achieve global competitiveness. A striking example
of a rapidly growing cluster, which has global competitiveness, is the “Sili-
con Valley”, which employs 2.5 million people.

An important factor in the development of clusters is a public policy
aimed at increasing the links between research institutes and industry by
simplifying the administrative regulation in the national innovation pro-
grams. For example in Austria work on the consolidation of small, medium
and large enterprises conducted under the auspices of the Austrian Institute
for Economic Research and State consulting firm with offices in all regions
of the country. With the assistance of these organizations create business
infrastructure, develop industry networks and clusters are formed. Thus was
created a cluster, “the Vienna Business Center” brings together a number
of research institutes and industrial concerns around the university with a
strong scientific base for biotechnology. Now, in the cluster runs 51 thou-
sand people work together 700 scientists, students learn and improve their
skills experts from 40 countries, in addition, has established business rela-
tions with many Biocentre in various countries around the world.Most of-
ten, clusters are formed around the centers of business activity, has already
proven its strength and competitiveness in the global market. In its most
explicit form is evident in countries such as Belgium, Britain, Germany,
Denmark, Italy, Canada, Netherlands, Finland, France, etc. For example,
in Germany and the UK are creating software biotech clusters on the basis
of regional distribution companies. In Norway, the government encourages
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the creation of clusters, strengthening the cooperation between firms, spe-
cializing in marine fisheries'. In Finland developed forest industry cluster,
which includes the manufacture of wood and wood products, paper, furni-
ture, printing and related equipment. The close interaction between firms of
the Finnish forest industry cluster in the dissemination of knowledge gives
them a competitive advantage over its main trade competitors, so that Fin-
land, with 0.5% of the world’s timber provides 10% of world exports of for-
est products, including 25% of high-quality paper. In the context of global-
ization and increasing international competition, an effective way for small
and medium-sized enterprises is to unite them into clusters. This process
can be observed in many developing countries such as India, Indonesia,
Malaysia, Mexico, etc.

Leading world market larger companies and companies in need of a
large number of technologies adapted to their related facilities, equipment,
materials, etc., creating a huge market for small firms, including the inno-
vative orientation, which in the future and become competitive generators
benefits. The cluster employs a variety of small firms - suppliers of simple
parts, combining only the best companies that have international competi-
tiveness®. At the core of the cluster formation process is the exchange of
information on needs in engineering, technologies and services between
producers, suppliers, customers and related industries.Considering the pro-
cesses of formation and development of clusters, it was found that their for-
mation contributes to the development of products with high added value,
as well as the intensification of innovative processes in a shortage of natu-
ral and other resources. This has stimulated the deepening of processes of
complex processing and use of resource-saving technologies in conjunction
with a high level of specialization and cooperation in various industries,
which contributed to the unification of efforts of neighboring and related
businesses to interact more effectively, providing highly competitive copro-
duced products and services at national and international markets. Clusters
speeds up the process in individual industries, leading to a surge of innova-
tion and strengthens the ability to compete in the global market.Another

1 “Ingenieure: Deutsche Mangelerscheinung, in: Informationsdienst des Instituts
der deutschen Wirtschaft Koéln , Jahrgang 32, Ausgabe 20/2007, pp. 6-7.

2 “Offene Stellen bleiben linger unbesetzt”, in: Financial TimesDeutschland ,
Hamburg, 20.03.2007, p. 11.
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example of clustering is the experience of Japanese economy was origi-
nally based on the creation of sub-contracting and subcontracting linkages
between large and close network of small and medium enterprises in the
automotive industry. A typical large Japanese cluster consists of a relatively
large parent company, which enjoys the services of two or three levels of
subcontracting firms, usually located in close proximity to it. For example,
the Automotive cluster of companies “Toyota” is a multi-stage network of
122 direct suppliers and subcontractors of almost 36,000 small and medium
enterprises.The innovative cluster is the most effective form of achieving a
high level of competitiveness. Such clusters can take advantage of the most
effective ways of coordinating the economic system (intra-hierarchy, mar-
ket mechanisms, partnerships, outsourcing, etc.) that allows you to quickly
and effectively implement the transfer of new knowledge, scientific discov-
ery and invention, transforming them into innovative, marketable . Com-
bining the innovation cluster, based on vertical integration generates no
spontaneous concentration of various technological inventions, but strictly
oriented system for the dissemination of new knowledge, technology and
innovation. At the same time creating a network of strong links between all
the participants of the cluster is essential for the efficient transformation of
inventions into innovations, and innovations in a competitive advantage.
Clusters of innovation creates a new product or service to the efforts of
several companies or research institutions, accelerating their spread through
the network of business relationships.

Trends in the formation of innovative clusters often have joint scientific
and industrial base, and more successful development of such clusters pro-
motes a broad, differentiated without a clear scientific basis of specializa-
tion. The innovative structure of the cluster reduces the total cost of research
and development of innovations and their subsequent commercialization due
to the high efficiency of industrial and technological structure of the cluster.
This allows participants to cluster consistently to innovate for a long time. The
most successful innovation clusters are formed where there is or is expected
breakthrough in technology and production technology, followed by expan-
sion into new market niches. In this regard, many countries are increasingly
using the cluster approach in the development and regulation of their national
innovation programs. For example, the task of establishing and strengthen-
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ing regional innovation clusters in the United States was placed in a number
of important national priorities. Special attention is paid to the identification
and support of those innovations that provide long-term development. Much
attention is paid to the United States create a national network of centers,
the introduction of industrial technology-based university, which is especially
valuable for small businesses that access to modern technology. The cluster
approach is an excellent basis for the creation of new forms of association
knowledge, stimulating the emergence of new scientific and technological
trends and their commercial applications as well as indirectly by supporting
education, university science and business venture. Following the U.S. and
Japan, the EU came to the idea of pooling resources of their countries through
the development of general scientific policy, in which an important role for
the development of innovative clusters.

Innovation clusters are typical of industrialized countries are beginning
to appear in many rapidly developing countries, it gives them an oppor-
tunity to enhance innovation, resulting in global markets promoted new
competitive products and services. In this regard, a bright example is In-
dia, where over the past decade there has been considerable progress in
the development of knowledge-intensive activities such as programming,
information and communication technology, pharmaceutical and electronic
industries. The above experience has shown that modern high-tech produc-
tion can be based only on the processes of integration of research, inno-
vation and industrial enterprises of various types. Scientific and technical
progress moves the now disparate companies and their associations, groups,
clusters and networks with horizontal, vertical and regional ties. Because
of this, in developed countries, the share of employment in the intensive
sectors of the total workforce is constantly growing and now is in Germany
- 27.7%, in Japan - 23.5%, Italy - 20.4% in the U.S. - 15 5%. At the same
time, the share of the surplus of the gross value of these industries in the
manufacturing sector is respectively: in Germany - 25.9%, Japan - 25%, in
Italy - 20.7% in the U.S. - 18%. This experience is especially important for
Armenia, have recently chosen the path of market economy and seeking to
strengthen its scientific and technical, innovative and industrial capacity to
achieve sustainable socio-economic development and transformation in the
state possessing a high level of global competitiveness.
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(39L05 5 3ol 36 sbemaglh nbgmo agdnmo 3mBgb@qdn, HmamEin(gss:

<> LBagmabs s Lbagmgdals, sbggg 3gmgggdal bamabbal gomd-
®MdgLgds;

* LEYYbE AL 3gmgbsee 3m3bomgds, MmamE(3 gHm3zbym s
3@moag® dmgoeodygde, 0bg3g 3Omegdéym badgdom doere;

@ LEYEY6E bzl bym3abobgomdmds 3Mmamadgdabs, MHm3-
gd0(3 Imonbgmadgmos 56 360fgs Lo gnmet 39ys65dn;

P B3ognmEBg@ob gobznmsetgdals Jgbadmgdmmdgdal godfws, dm-
dommdol dgd3gmdom o3omgdanmn “0bdMgwnbaol” Gab ol 3qd(30690s;

% Jgbadmgdemmds, Imbsbomgmds donmmb LogHmadmEnbm Jugemg-
d0b @obdoMgdoom  33mg39d0l Ro@oMgdadn sg@&mema®m bognmbgddy
4399460b dogbom @s aofgm, gs3maygbmb 33mgzal 3gMb3gd@oggdo
3bmggmomb dfMsgam babnmdo;

% dgbadmygdermmds gobsgamatimb abbGndmon®o dgmgagdo gotgo
LogMmedmmabm 3Madn3ob 3mb@g]Lb@dn;

< LEMEymb abbEoGYEYMa dmemoGogs, domgs, LEwgb-
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&gl ImBLabyFgds s LBsgmadal bamobbo Lbgswabbgs 3996530l
358m(3000mgb0L aobstgdoo.

mdamegbo gobsmmgdol 0b@gMbsozombarmabs30s @obsdan@o dEm-
(39L09, 3ol 306Ls 3mFgdom LbMsgn §gd3nm s dMsgomegfmasbn dg-
OmEgdoo 35630006 gdal bgma dgubym:

>  3bmgmomdo 303m0bsMg (330 dgdds dmemm babgzema bo-
13m60b  gobdogmmdsda. 3gMdmm, Fmembosmnobdob ©s (3030 ™Bab
obomeds, d99mga Ladgmms 3033060l @edmsd 068 Mbsznmbaro-
Ba(300b 35L3G5d7930 s BMEMIgda 3603369mmmzbs gosgIMMM3s;

> ammdamads(3ned, Hm3gmdsy dosbags bagMmadmEnbm asbbm-
doggds dmdoemadqqdol (3bmgMgdolb yggme ob3gd@l. J3g96gdn gobwbgb
MON0gHNsdM30qdMmo  93mbmdazn®, 3mmodngnm, bmosmym,
FmEaEOYm, 3mebob bygmmgddan, Lanbgm@dsom ©s bsjgm3mbaogs-
300 8gdbmmmangdal obdatgdom gedeMm@ngos s 353(30M@s 0b-
BmMOIS(300L 3536390 gdolb MM s LogM(zg. YIommgbo gsbscmemgdals
3moboo gemdamnda(3083 dmo@obs 0©ggdal, LEMI6E oL, 530"
dogMo 3gMbmbamoals dmdammmds, gssgsmmmas (3mebol gogfzgmgdals
dgbodmgdmmdgdo.

Mmob dobggam dgaggems dbmgmoml bbgswsbbgs d3gybgdal,
930m06530b, Logsbdsbsmmgdbmm abgbgdnmgdgdol doDbgdo o ao-
Bommgdol 0b@gMbszombaemadaznolb 3Mm(39Ldn doma Fmbsbomgmdal
aD930. 03600056Md0m 0DMHEGdS S Yormndwgds Mdscamabn gobsmemgd-
ab 06@gMba(30mbamnbazonlb obgmo sboma gmE@Bgda, MmamEozes:
39330l gobymeznemgdgdal dg4dbs Lodmzamasmgo, Lbagmgdol ©ab-
Bob0gMn  3GmaMmadgdn  ammdsen®  33mg39dmab  ghoowm, bLog-
®8dmM0bem Jbgemgdol 394365, Hmgmdss g™ Ig@ow dgnbym baemo
obgoa GMsazaggmoa aboz00803900L 3obbmM(309magdols, Mmamtn(zes:
LENEIBEIdALS o  3gMbmbamal, Logsbdsbsmmgdmm  3Mmafsedy-
dab ao33ems, Lbagmgdabe s 33emg3980L Lagmedmmabm obbEnd-
(30MbamMo 393906980l adYstgds. doybgsega 0dabs, Hm3 &3060l
350006905 LgFombamo 3MmMdmgdss 3630 J3gybobogals, babgmadbo-
B™g0b 13g@&gbmds 59@&nmMa nyg6qdL LEY6E oL LogMmsdmEobm
dmdoenmdal @dscmmgbo gobsmmgdolb dgbedmgdmmdgdobs s 3m@gb-
(3000l sbodammadma. odze dmgogMmo Jzgybal dmogmmds s
0bbGoG G0 (30mmdL, 068gMba(30mbamnba(3onl sbama gm@3gdals
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m9d5do s 39339bdg sxzdbgdmman 0ba(305@ 0398000 LBs3mgbaL ) (5b-
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936m 3033060 590 mMo sbmM(309mgdl gobsomegdol 0b@gfMba(s-
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035gd0mmo  LabGgdal  3eMB8mbadazns, Moms  MdEYB3gmymeGaemo
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®30d5M0 8390g30Mn J3Om0Gngd30s 93Mm3dgd0mnl yzgmos bogsbad-
dbosmmgdemm obgbgdmmadgddo.

badommggmm dgmgfmms dmmmbool  3Gm(3gbl, Mods 860d-
369mmabo gmbym bgmo mdsmmabo gobsomgdal 068gMbsz0mb-
D300, dmem Bemgddo, LogdsGmggmmb momddal yggms Bsdygeb
MBomgl ©aBqLadnmgdgddn 04dbgds LagMmadmobm 3Mmamadgdn
bbgs 93996930L (56mdoen Labbagmgdmgdmsb m@dsgn/Lbaddsga o6 g-
omdmogn bafabbob 8nbogdgdom, asigmomn babbsgmm 3GMmamsdygdo,
303@0bomgmdl LEYbEdal, 3Mmygbmmgdol, 333mmg3emgdaol dm-
dommds, bagMmadmMobm 33tma3000 3Gmgd@&gddn dmbobaemamds ©s o.3.
30350050, 196s 5¢06036mb bdomggmmb Badygebo bogsbdsbsomeng-
Sdenm abgbgdmmgdol, dnMggma JoGommo Mboggmbodg@&nlb — 03064
®o35b0dz0mal babgmmdol mdomobol Lobgmdbogm ©bogg@bodgdnb
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1339 096533OmMImmBL Bbmgzemomb 31 d399460b 85 3o68Bame @ sbemn®
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Jomggmds LE¥E6Eds. gMabanl 3mbombob (Erasmus Mundus) ;sbsd-
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LEMEIBEN, 3333960 s Mba3zaMbnGgENL MsbsddMmIgmn gs93a-
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3Mmamadgdo, dogsmoma, 93mbmdngabs s dabbgbol gsozmmE g8 by
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396M85600L BHoEb ommagFol Lobgmmdob 0gbals MboggMLodg@&msb
“LogMmedmEobm LobaMdmgdal dotimgs” m@daga batabbom, Db s
LEdMBgdELAgEY3gm™ FognmBg&Ddg dgddbomos LogMmedmmobm bo-
3sg0b@Mm 3Mmamads “badgrn(306m dmma Mo domemmans” ©s 5.3.!

33bsmmgdol 06 gMbs(30mbamnds3nal 3Gm(3g9Ldn 360dgbgemmgseb

Aol SbEegdl  gobgamemgdon J39946930Lb 068gMbsz0mbamabe-
(309. gobgomemgdomn 93996980 0baws396 s 3ob30bdmmdgh sorsbm-
doo qsbmgem bEMEIbEL Lbgsabbas J39y60seb, DEIMbs396 Bomn go-
Bommgdol batobbol s3smmgdsdyg, 080k by s 39dmbagmagdal bsdg.
3085m0ma, (36mdagmns, Hm3 0bpmgmo s Bormndnbgdo nmgmagds 3603-
369mmgob 3sb3nbdmgdom bLbgs asbznmomgdowo 439y6960L LGMwg6-
&gd0bmz0l, nbmgmn dsb30bdmmal 8000-bg (95 %) 358 LEYIEEL
339630096 935000 J3946980086. Rabgma, domsnbos, nbomgmo (3™l
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M3ogbo aobsmmagdols nb@gfMbssnmbamnda(z00lb &933%g aozmg-
Bob obgbl 3g3mgan Bogd@mEgdo:

" 3mmo@ognfn 3gmdstigmds s gfmabamo gbogmombmgds.
335360 bagndm Mgyndo, QLogAHObmgdsbmeb ©s303306gdmma dgb-
0003980, §gmHmE0D30b dodo 53306098 bEMgbE&gdbL bs3owgdl;

= bobgmdbogm 3mmmo@ngs s bbagmal momgdmmgds. Lbagemoal mo-
909mgds, 3009800 boggeln@n, m 3189689300 s 39330Mgd4ema dmemn-
&03% Ymzgmmzgob sbgbl gogmgbal bagMmadm@nbm aba(sna@nzgddy;

1 http://www.tsu.edu.ge/ge/departments/foreign_relations
2 http://blog.univ-provence.fr/blog/coordination-rgionale-paca/mobilit
12012/05/27/transnational-education-and-student-mobility-in-asia
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mgdob Bmmob gogamomgdsl, odis gobamzgggos bogHmaedmEabm
q99d@OMbema LBogmadal bomabbgdo asbogds g™ dobd@edaymo,
o9y dogs gmygd@mmbymo bBsgmagdaol 3Hmamedgdo — bdomsew gob-
moa9dmmn gobgomamadom o6 Lodmomm asbzomamadol J39969330 —
35580 dgmgdl @mdnbofMgdsb.

= batobbob bEM639mymes s 3MmbG MmO, gsbsmemagdal batnbb-
ob Dbz gmymas oMb 860d369mmza6n 3GmMdmgds LagMmadmEabm
©mbady. ©33306390madn 53008039096 dMsgem  LogMmedmEobm
M3amemglb babbagem 3Gima@edal @edsmo b ebosMm@gdolb godm, dog®ad
396 0bgMbadab boMmabbolb mBom dgaebgdsl.

" 9360m3gma 3memo@)ngs. 0ds@gds Jombge 936mm3e3dafn ©sn(3e3L
ma30b “gdomegbo goboommgdal g3eim3al LogMsgb” o9y gDob goumbl-
6ol Bbmgmomb bbgs LGN JOL s 3MMaMadgdb? Medwgb Lbsgmoal
LoggabyMb EonbgLbgdl sMogzmm3gem LEMLIbEAL? Mmamma 0gbgds
dembool 8mambmzgbgdo s dsmemgbo gobsmmgdol 3smImMboba(z0s
936m3033060b J394693L, 9361m 353306bs o ©BsMARYE Fbmeemomlb dm-
Mob?

dogbgegae 0dobs, GmA dscmmgbo gobsmmadol 068 gMbsznmbacm-
0Ds300 INdngem gomammgds s dab bamagdgmo dmagdglb mgamgmmo
439460Lm30L a0bsmnmgdals @Mbal sdscamgdsdn, sbgdmdl gof 3394mo
8m3gb@qdn, GmBgmai asMmyzgme dgdgmmgdsl 0b3g3Lb dmgngHon
439460l 360, 39Mdmeo:

<> 0bgobyyn gbal 30ds@n. dofmamoas o3 God@b ol 3o-
58 gbmds, Moasb ghmasba 0bamalim®a gbol godmygbgds 830zl
o bgemb @bymdlb 3mBmboga300L, 8830693 9bgdolb 8egomezgimaby-
oo a0dmbB3gmm 3Mmdmadgdl, omdse dabds sbgmBds gogM(3gmgdsd
dgodmgds a88mobgomb 3@ Mol 3mdmagbobszns, bmmm dmwmdngo
bBEM630 03 35369 Dgaezmgbal 398(306980Lm30L 30 by 3domeo Hormmos;

<> 6@(\060@‘860 deJﬂﬁaBGno 088063&’ an@n@ﬁgn‘gﬁm 8(*7@-
qgemgdol 3Megomagmmgbgdsl, MGmgmoy sbobagl oy Mo ¢bos ng-
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obbdgdmegl gdsmmgbo gobsmmgdol batabbdo;

% B3060b go0bgdol gogmdgmagds s ohdsfgds 53(306098L asbgo-
36935000 J39946900L s Foma 0bLENGMEgdab Ladmagmgl, Bo®3mdmal
N6oLbMEMMASL oo ImMnb, bogol dgbomhmbgdabogals 30 Lagams
3NOGIO0 gobgzomatgds s bmznsmya 3gmomomgmds;

% @mobLbs(z0mbarmmMo 3Mimamadgdal dMms s 3933xbob ggoem-
05mgdob 894360 oRgbl medmog 3oombgal, Hmam dgadmads sdsmemmgl
3sb30bdgmo gfMgdal Logebdsbsommgmm dgbadmgdmmdgdo gmdgmage-
056 3gFomEdn s Hmam® dgadmgds 0bbGod @ gdol Jbsmmaggs bo-
3006 LoFIMdmmIo. @ beYHO LobBogmmm 3HMaFedgdol sMLadMd.L,
3903 §394060L docemgdl 39L& gL, od3b 3m@gbznama sfobob-
>6d0gemm 3am3atgmdada hooygbmb sanmmdmagn mdscmemgbo ebglyg-
b9d9mgdgdo, HmImagda(s (300emmdgb 3obmbmb J39960lL Bmmbmzbagdl.
BmgngGon 3ab3nbdgmo gfo oMo Mormmo sMgammomgdl wsb-
0 3OMaModgdal sMLadmdal, 5@ ogmmdsl @s batnbbl.

<> Gmgmeg 06LGOG(3ONE0 Mg3NEGd(300b396 LEMoxR3s, Lagm-
®33mE0bm  08653dOM3mmdol Jghggs bdofow  gsb3nmmdgdamas
dbmmme  bymzomom, dosmbomb 3MgbGogl sbmafgdal Lodysmg-
d0or 3 M Moo 08653IMmBrmmbom. sbgomn dogmds dgo(zegL
0L 3L 308mgmadmb dfmsgamo 3603369mmasba o gobsommgdols docsemo
batnbbab 06bGoEEgd0 bagHmsdmEnbm MebsddHMmmMdawsb;

% 0bLEEEYEIOL BmENL YEMgFHNMEgdal sbndgGMos, HmMIgmas
©og3dbgdemos 0b6@gMmbasombarnbaznol LEMsGganal ©sbgMagobs
5 356300006580L Mgby@LadaL bgmdobobgomamdsedyg, dgodmgds dm-
3439L 139090 EgbyALgdol 3dmbg nbbGn@n@gdol doge N3oMaBgbm-
30l B0mbgge s bafMggdgmal sMomabsdatn gabsboemgds.

ab bogmmgabgdgda dommgbo gobsmmgdol ab@gmbsznmbaema-
Boz00b 3Mm(39LL 993398 Bodgoma o 8ygbgdl. omomgdgmoas
yggmes qdsmmgbds ©obgbgdmmadsd goomgsmobbabmb gb 3m3g6@8gdo,
donbbdgge o6 ©andnmb s 3nb0dmdsdoyg anygobmb 06 gMbs30mb-
aends(300b dgbademm madymeznmn dgwgagdo, 3gedadagmb bMsdggos
5 0g30JHmb 3ol Bardo@gdncm aobbm(30gmgdsdy.

sbobndbagos, Hm3 0bGgmbaz0mbarmaba3nabzgb LBMsGz0LL be-
a9635bommadmm  obgbadnmadgda  Mbs  (300mMdbg6  ©an(3396
96m3bme0 06@9Mgbgdo s 3MamEo@g@gdo s dgndndsgmb nbgon dob-
6900, BmM3madag MmG0gbEnMgdmmo 04bgds 0b@gM3nm@ e Lbagmg-
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35Dy, 068 gF0bLEE NG PRMNgEHNMdgdDy, MmEmIbEg Latggdgmdy,
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> 535098099600 0030L53mgdals, 0bb@ @ (3060 sdme Jogdemm-
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0emdEng, 1939 LogMmadmEabm mbydyg, MmamEngss badsGomensbm-
30l B0mbgge s Bo6ds@gds s ©0b3Mndobso300L Momymaess;

> bodg(3609Mm 33mg3980b 0BG gaMS(300bs s gorn 3ol LGB E -
dobo@do gfmamgds;

> 0350930960 30bbgdals @ababgs, MmamEngss: bEwgb@gdol
LBagmads, 33009393800 3omM3s39ds, M6533EMImmdY;

> LBMoggs bagHmedmtnbm dMmamsedgdal 994360l 3q6, BmIgemay
3603369mm3060 046900 sedmdoenndn LE¥Y6EgdoLm30L, sanmby

> LogGomsdmmabm 33mg39330, LBagmgdado s gemmdsmun 36m-
b330l 3@ 0gmm goagdmadn dmbsbomgmdal ¢36g(3960096&™ dg-
badmgdmmdgdol 3936s;

> om3beng bobggdgmdyg, badsMmmnsbmdady s 3@ ng0b(3935by
©0o53dbgdmn M0 gHnMY;

> goognmmdabs o 3580300b(3930b @330 LogHmadmEabm bGy-
©036@980b 8035610 0bbG0@MEgdNL NENNgMNHMbAL yzgmes sb3géa0n;
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> 3obybo 068gMbsoz0mbamaba(znal go3mbzg398y bagMmedmein-
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©05b5LgdMmadadL dmEnl LogMmadmEnbm 393306980l gomdsggdsdo,
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FINANCIAL RECOVERY COMPANIES: CRITERION,
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Armenian State Economic University,
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Any entity in a market economy with unfavorable gopriyatnyh cir-
cumstances it may be in crisis financially. Plurality krizisoformiruyus-
chih factors indicates the need for special management activities of the
company to its financial recovery, since the adoption of balanced and ef-
fective management decisions can greatly mitigate the negative effects
of the crisis. A significant problem in the theory and practice of crisis
management of the enterprises is inadequate evaluation methodologies
appropriate to STI-financial rehabilitation, because they focus primarily
on the current financial situation of the enterprise and do not account for
its capacities of the. Thus, there is a need to perfect methods of Bani crisis
recovery company focused on the account of its potential in the process
of decision-making.

Financial recovery is used to restore the solvency of the debtor and the
debt repayment in accordance with the schedules. This procedure is intro-
duced for a period not exceeding two years. The imposition of financial
recovery is always solved by the arbitral tribunal. The court issues a ruling
on the introduction of financial recovery, which can be appealed, but is
subject to immediate execution. This definition must be specified period of
financial recovery for up to two years and include debt repayment schedule.
In addition, the definition should include information on the enforcement
of obligations (in the case of the provision of security), individuals who
provided security, and its size and methods of implementation.

Financial strength is determined by the production company (research
and production), organizational and social potential, as well as the results
of their use in industrial and economic activity. Financial strength is char-
acterized by a number of formal and informal criteria. Formal criteria
- financial ratios - make it possible to assess the financial condition of the
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company and based on an analysis of their dynamics to identify trends
in its changes, including predicting the creditworthiness and solvency.
However, they are insufficient to decide on measures to improve the fi-
nancial condition, since it does not disclose the possibility of using these
potentials. In crisis management it is important to understand the origins
(causes) the origin of the crisis. As a rule, the earliest signal the birth of
the crisis is slowing upgrade technology and manufactured goods, which
will inevitably affect the position of the enterprise market. They will vary
approximately as follows: loss of competitiveness - reducing demand -
reducing the share of the enterprise market - declining revenue and profit
- reducing the possibility of self-financing development - increased lever-
age in the capital of an enterprise - reducing return on equity - reducing
the creditworthiness and solvency of the company. To interrupt this pro-
cess, you must have the art of management, first of all, strategic control
exercised by management'.

Research work has shown the absence of domestic economists unam-
biguously determine the financial recovery in the conceptual apparatus of
crisis management. Financial recovery is most often defined as the pro-
cess of development activities in the area of financial manage-ment to
restore the solvency of the enterprise. In fact, economists consider only
certain activities in the financial recovery, described without their sys-
tematization and relation to each other. However, the financial crisis as an
indicator of the contradictions in the financial system is a consequence of
the influence of a peculiar-tion “synergistic” effect of the crisis on differ-
ent types of enterprise, and because the fragmented approach to financial
recovery, which emphasizes only on the financial management is one of
the causes of failures in the recovery crisis enterprises.

The analysis discussed in the definitions of the essence of the financial-
dorovleniya Lake, led to the conclusion that their common disadvantage
is the orientation of the Xia-only restore the solvency of the enterprise?.

Restoration of solvency is to only the initial stage of rehabilitation

1 K. A. Soloveychik. Methodical approach to industrial clusters' modeling. ECO-
NOMICS AND MANAGEMENT. N 1 (63) 2011, pp 42-46.

2 The economy of the enterprise (company): Textbook / Ed. Professor. O. Volkov
and Assoc. O. Devyatkina. - 3rd ed., Revised. and add. - Moscow: INFRA-M, 2007.
601 p.
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of the enterprise, enabling to prevent the development of the situation
of bankruptcy. However, the financial recovery of companies under-who
understands the creation of conditions for the stable maintenance of its
solvency and financial stability. Necessary basis for the maintenance of
long-term financial viability of the enterprise creates only the most ef-
ficient use of all of its assets, enabling more fully realize the potential of
the enterprise.

Existing methods of assessing the possibility of restoring solvency
indicators are based on the financial condition of the company, which,
for various reasons, are well-deserved criticism. First, any accidental or
intentional distortion of financial statements of the enterprise leads to in-
correct results analysis'. This in turn implies the threat of bankruptcy,
which is actively used in the implementation of an intentional or fraudu-
lent bankruptcy, which allows, in the end, at minimal cost to acquire a po-
tentially effective and profitable business. Second, the application of this
technique leads to the neglect of internal reserves of the company, which
can be brought into action in the near future, which also facilitates the
possibility of the sale of property companies in liquidation value, which is
generally underestimated.

Criterion for evaluating the appropriateness of financial recovery is on
the presence of an enterprise-unused potential of radiation ensure profit-
able operations. Thus, a challenge to determine the feasibility of financial
recovery, it should apply to such economic categories as “the potential of
the enterprise.” The study of the various capacities indicated that with the
magnitude of the resulting financial performance of companies related to
financial capacity.

Existing definitions emphasize the availability of financial resources
of the enterprise that characterizes most of his financial sovoe state, while
the concept of “potential” should reflect the integrated capabilities and
features of the economic system to achieve the desired result?.

Financial capacity of the enterprise can be defined as the maximum

1 V. L. Belousov, D. G. Voronov. Organization of clusterbased innovative infra-
structure creation. ECONOMICS AND MANAGEMENT. N 1 (63) 2011, pp 46-51.

2 AN. Lazareyv, G. F. Sherbina. Building holdings in system of enterprise associa-
tions: tendencies and development problems. ECONOMICS AND MANAGEMENT.
N1 (63) 2011. pp 63-68.
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possible value of all of its assets, subject to the best and most effective
use.

Analyzing methods for assessing the financial capacity of the com-
pany, you will notice that most of the developed techniques involve the
use for the purpose of indicators of financial condition of the company.
The above methodology for assessing the financial capacity based on ex-
pert assessment of the values of these parameters by assigning a certain
number of points, the total value of which determines the level of the
qualitative characteristics of financial capacity of the enterprise. How-
ever, according to the author of the proposed approach to the determina-
tion of financial capacity, indicators of financial stability, solvency and
profitability can not be used to evaluate it, since they do not train on the
potential of the company, nor the value of its assets. They describe only
the financial condition of enterprises in the period ended already. Evalua-
tive criteria for financial capacity, in our opinion, is the cost of the enter-
prise or business value.

To assess the financial capacity necessary to use the market value of
the enterprise (business), reflecting its ability to maximize the formation
of financial results, provided the best and most efficient use of resources.
It is important to emphasize that the market value of the company shall be
calculated exactly with the principle of highest and best use'.

Existing methods of assessing the financial feasibility of Ozdoyev-
rovleniya company focused on forecasting the possibility of recover a its
solvency. financial recovery of companies it is advisable only if the crisis
is caused by failures of management and preacceptance is not exhausted
its potential, which consist in the presence of unused financial capacity.
In our view, in assessing whether financial recovery is necessary to prove
that the value of the expenditure required for the recovery of the crisis of
an enterprise (the value of the contribution) does not exceed the unused
amount of financial capacity of the enterprise (the value of the impact of
financial recovery.).

Considering the financial capacity of the enterprise as the maximum
possible value of all of its assets, subject to highest and best use for the

1 Conoco, D., K. Rozhkov How to get out of the crisis, large enterprises / / Issues of
theory and practice of management. In 2008. Number 4. - S. 88-93.
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calculation of this value should be changed, when the discounted cash
flow (Eq. 1), since this approach to the assessment of financial capacity
gives a quantitative characterization of the potential of the company to
establish the maximum financial results.

DP
( p

DPi r-g
C = — + , (1
nomeny z (1 +r ) i (1 +r ) n ( )

Where:

DPi - cash flow in the i-th year,

DPp - cash flow in the first year postprognoz period,

r - the discount rate,

g - the expected long-term average annual revenue growth in postprog-
nozny period.

The level of financial capacity of the enterprise, characterized rizuyus-
chiysya present value, when evaluating the feasibility of recovery should
be calculated on the basis of the forecast financial results of the activities
of the enterprise in the absence of effort on his financial-Ozdoev rov-
leniyu that in line with the concept of assessing the “value of the company
as a going concern” . “The cost of the enterprise as a going concern” is
the value of some existing businesses and excreted by the capitalization
of its profits (Eq. 2).

|
Cpow =—+5,(2),
e = R 2

Where:

I - periodic income,

R - the capitalization rate,

S - liquidation value of the other (unused) assets.

However, such an approach to assessing the current value of the enter-
prise may be used only in a situation where the company makes a profit.
In the case of an enterprise unprofitable, to use Vat hybrid estimation
methods that combine features of the income and cost approach estimates
the value of business (such as Black-Scholes model). The value of the
contribution is determined by the cost of implementing tactical and stra-
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tegic activities of the program of financial rehabilitation of an enterprise,
which by its content should implement option-Sheha best approximation
and best use of existing assets of an enterprise (Eq. 3).

F=F +F,,(3)

Where:

F, - the value of the cost of implementation of tactical measures for
financial recovery,

F, - the value of the cost of implementing the Strategic measures for
financial recovery.

However, during the financial recovery of companies is often a need
for investment projects. In this case, the costs of implementing such a
project and it generated cash flow should be considered separately, since
the implementation of new investment projects creates “extra” cost of the
enterprise, that is, increase its financial capacity (Eq. 4,5).

n
C()(m = Z NPVJ ’(4)
j=1

n Dt
NPV :;(Hr)t,@

Where:

Dt - cash flow on the investment project in year t to the value of invest-
ments;

r - the discount rate.

Using the proposed criteria and methodology for assessing desirability
of financial recovery would greatly formalize the procedure for making
decisions about the attractiveness of investment in Ozdoev rovlenie-crisis
business. It is possible to use techniques developed in the bankruptcy of
the debtor, for example, when deciding on the need for restorative-state,
or liquidation procedures that will prevent or hamper the implementation
of deliberate bankruptcy of economic entities.

Financial recovery program should be based on the definition of the
universe together information to make managerial decision along on the
activities of financial recovery an Enterprise. Such information can be ob-
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tained as a result of diagnosis, which aims at early detection of signs of the
crisis-term development of the enterprise and the diagnosis of his “health”
based on the observed trends. Traditionally, in the process of diagnosis is
recommended to use the indicators of solvency and financial sustainabil-
ity enterprise, as well as a variety of models to estimate the probability of
a crisis. However, the diagnosis of the state enterprises should not only
diagnosis but also the background information for project development
management decisions. Thus, the main disadvantage of using indicators
of financial companies in the spin state for diagnostic purposes, in our
opinion, is their low capacity informative, as the results of the analysis of
these indicators do not provide the necessary baseline data for manage-
ment decisions on financial improvement of enterprises.

The basis for the development and implementation strategy for finan-
cial recovery of the introduction of the company creates the elements of
crisis management. The study of approaches to managing the crisis state
enterprises covered in the foreign literature, validated the need for crisis
teams responsible for developing and implementing a strategy of financial
recovery company. In the process of crisis management is necessary to
develop the following basic documents: a report on the results of esti-
mates of the faults viewed by the financial potential of the company, a
report on the results of diagnostic state enterprises, financial strategy and
plan of the enterprise-healed.
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3mDboGonmn Moo 1brs dgobEnmmb. gMmab 3bng, bgmo ¢bos dg4-
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o6 59639L odaema bgmazsbob 3Jmbg obeddgdmmagdl. 53 3Gmdmgdals
3500dms dmombmgl LadsMmggmmdn andgamago dobadndalb (56530l
©336bgdsL, BmM3gmo(z bosmbgdm 3060dxdolb Gmmao brs ngmb. (3698
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doMg30emagds, 068gMaLbgda, 30eimM36950l &ndo, sBGHM3b980L LabbMoxy,
3obbmagmmds, ©93396Med9b@0n, Logddnsbo 30Lgd9d0 ©s Rgg3gdn, Ssdo-
obms 3oMmzg0lb Mbatin, 3m3NBagadgmnEmds, 3o&nmbbgds, magfmmo
dmba(399gd0.

LadMdomb baboscmnEsb gsdmBrnbaty asdmaygbgds &gbGgdal dgd-
©ga0 babggda: BgbBgdo Bnbogn Jgbadmgdrmmdgd by, GmBgmacy badey-
amdal ndmage dqbbogemoe 0d6gL Gedrgba stnl dgbadednbmdadn 361g-
©03609680L R0bo Y0 3mbs(393980 Ladndam sanmmals mmbmzbgdmab;
&qbEgd0 gmbgdtng dgbademgdbmmdgddg, MmBmgdac bLadsmagdal adem-
939, dgbbagmom 06yl ambgdmngo asbzomamgdal mby, gobsomgda-
mdd, 5005300650m56 NMNMNEIIM YOGS, JZINR0 (300, 3d-
dm(3000emgds 5 5.9; 080@d(3060 BgbGgdo, BmBgma(y Sbrgbl dxmdsmdals
Mgom@o 306mdgdal dmegmnfgdsl s 3Mggbogb@nl dgbbogmasl
Lodmdam vg0mmseb 0dsMmgdadn; 3ma3madbmn GgbBgdn, Hmmgda(s
439madg bErymzaemos, 3ma3agL sbmdoo 30cbgslb s gsdmznl bb-
30000bb35 L3gz00mmE bobgl, 36M98bwgb@nb 3M33mgdbmn 3gdmbagdo-
bongab.

330350, §gbG0fMgdal @agdnomn 8mdgb@ns ab, HmAd 36g@qbwgbBnl
d930L98s bogds dm(393mmn M6 nbamgol s (36mdaemns, Hm3 ab so-
30560, EM3gmo(y baMBs@gdom aswal Ggb@oMadsl zomaswe sbExemgdl
Ladmdomb, 1330 b 3emmM369885 0b, H™MB ngn S 39330MgdNS N o=
Bobamggdmab, Maash gMmmol 3bMng, &gbBob dgdydeggds ©s3o3dafmg-
dmemos mdedabam 3MmmBobosb (sq30mmgdgmmns Ggb@o agmb Lsndgom,
Jdgggbomon ©s60dbymgdabsdgde, Gmd doo qdENbggmymb dbgsgbo
d900093900b ocgds 03539 36198 960q6@9d0b go63gmEgdomo &gb@ntgdo-
Lab) s 8gmEgl BbGng, 30Ds63gbmbaemas @ gb@nMgds Re@etmgl Medwmgb-
%9637 bbgoabbgs mgl s d9dwmga 3mbogl dgwgagdol dgmsemagds, (1od-
©9bsma(3 3ggagdo dgadmads 3obbbgazgdmmon agmb.

bdoMor 3orMgdob 39GBgz0b yagmady 3o3MEImdTe > PbogyH-
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Jg3obogl 36g@ 966G 0L (3mwbs, 3Mmeggbombamabdn, 0b@gmad@o,
ambgdodobznmmds s 9.d. M913(39, B3nMa na0 30Madal dgMBgzal M3
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35056y39@0mgdgdl 0cgdgb 0bobo, 306(5 393agmadda docn MsbsddEma-
mgdo o 0d653056. (36mdommoas, MM asbomdMgdol Logymdzgmbg 396-
©0s@gdol dgehgzabols gobbs jmmmgdymoa 860d36gmmds g3l 36g-
©960968 9006 dgbggmol dnMggm dmoedgdmomgdsl. gbagmemmagdo
3983039996, ®m3 3oMzgemn dmedgdwnmads 04d6gds 3nMzgm Bmogddo,
Mmdgma(z 399ama 3bnd3zbgmmm n33mgds s dgdmamdn Lodyzgdal,
3m739gd980L Jgz3oLgds sMvs Mmdagd@nfn obem Bim(ss 3698 gbgb@n 353-
0b3q o6 Imgbmbgdam, dob 3g3amad Ln@ysqdLbs s 8mJdgwqdgddn doMggm
0ad0 53R61396 Motymaznm dbatggdl, (30mmdgb bowagm gobomb dnbn
D600 s Fob dndofon aod8mbo@Be396 bnsdmgbm ©sdmngdemgdsl,
36 3oMogdom, Bims 3Mgg@abmgbdn megnmabsy 8mgbmbgdom, 3gmem
53Rbg396 Bo3mb s 30l 3ndamo godmba@eggb boddscmnsb.

35bamdMgd0lL Ro@ofgds dmambmgl asbbsgmommgdmm dmddewgdsb.
a59mymezg6  gobamd@gdol d93mga Labggdlb: 3obmas@ol dnmafegn-
ob dobgrgom, Gmdgmoag Ladmemgdalb admass, dggebogb Bombmo
Bot30@ 90900, dogfed 3gM sboboomgdl mggzebrmgm Lodmaz0slb s dm-
B035(300L 8mddgamn Ladmdombawdn; LoGsznolb dobgognm, MMl
mbas 39bnEa@ ol aomabobyzg@om sdmggzgb gho o6 Medwgbody
3Ombg3sl s Lademgdol ndmgge Jgi3ebogl 8nbo bagMmm ©s sbagma-
&03960 dgbodmagdmmdsba, 3mdamdal 3gomeadn, Gormemn dgmdstgm-
d0sb godmbgmal ¢mbotn; 3Gmggqbombamfn s dnMowmn 30b9d980l
30bg3000, HMB0L MBS 3HMBgLOMbIMNE s oMo 030L5d7dmsb
535380098 Jombzggdb godmds mab 30% s ©abdnm jombzgddy
3abbgdl og30Lgdg6 BababBs® omagbammn 3o gfandgdoo. od(ze
0g0 Gm3 agmb mdogd@aco, aobomd@gdol Rsd@emgdgml dmgmbmggds
amdmEanby Babobbatn dmdbargds, gedmzmnmads ©d damomn mdo-
9@ nOMbs. s 30980 3obedEgdal MMasbnbo@mmMgdds Bnbasbbom
Rodmayamndmb: 3obmowa@nl Gmdgm 3ofmmgbym 030bgdgdl mbos do-
9939 yaPomgds, Hm3gmn 3ombzgdom dnocmb dadbadsmfaw bagamm
0bggmm™a(300 3619 9600968gd0bogsh, 306 Imabogbl 3eMgdal dgmhgssel
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(gm0 oy G93gb08g) 5697 4obamdMgdal 3Msd@0gmm Mgomabazasb.

a0boydMgdol  3Magd@nggmo  gabbm(30gmgdabsl, syyz0mgdgmoas
M30M39maL gmgemabs 350436sL 3m3gm@Emmn 3ommdgdo L3gz0oen@
Mok, bowsg Gommgds asobamdmads. astgdm bgmb 9bos Mbymdogl
L3056 LaydaMb s 39bnG S YMagmagMo adadmmmdal dmbLBSL.
93M396098mmos gobomdmgdsdy 3oobggdo @anbgsl d53wgan msb3nd-
©936mMd00: 30Mmgbm 0s30b5dM7898dy, asbsmmgdsdyg, 3G o0gmm
R30390y, F9domdal godmzomagdsady, dabbgdbs s 393893y, dab-
b605390690bg, 30t (36m3Egdady, dmng® ©s Lybd barggddyg, bgm-
3obob Loowgbdy, bogdnsbo 3oGngMal 3abByddY Mobemagl 5-10 Bgemo-
Bodn, dggmo baddommab Bodmbgmal 3ndgbgddy, dm(393memn badmdam
3©a0mmsb 8 353d0Mgdmem ImeamEnbgd by s 8md8gmgdab a9adgddy s
Ladmmmme, 36989600968 0bm3z00L Jg30mb3530L ©oLANL MBEgdal Bn(ggds
3obogab bonb@gMgbm bs3ombgddg, HMBgmma(s sBsG)gdnmn nbggmMEds(30-
ob doegdab badmamagdss 0969ds. gobamd@gds badgemagdalb ndmggs dbgo-
393530 3000mMb 3s@gdoma dmba(3939d0, nbgmo gofg god@mEgdals
badmemgdoom, MmgmMa(zes: (3939, 3969abmds s ho3d0L LB nmo.

23M0as0, 3m339@& 906G Mo 3omgdab dgmBgz0lb 3Gm(3gLbol LEMmym-
3oL mEa9babs300bsmgal Lobogmbemm 860336gmmds od3b, Mowasb
dabdgs edm3ogdymon dgdmagdl oy st 3m33sbns dabogal yzgmedy
dqbog3gFnbo 30bmnEa@nl sMRg3el, dgMmbgzal ebobosfmgqdmaeb dgwatg-
S0 oo 9394&0b 9dEMB39mmyma3l, 3gMbmbaral bdednmEmmdals
dqbomhmbgdols, dmErsenn@-gbodmmmaonn 3emnds@nl gomdgmdgbgdsl,
abam 096533mEBgdcmsb s 353d0Mgdemn dmemmEobol ©s38symenemg-
baU.
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LabEMAGM BEYLEFNL dobosdg bdnFew Im3LobyEgdals Fbom-
3mgdmgdbs s badmenmm dmabdomgdmgdl dmEab dsbdomo n8pgbswm
005, M3 3mmbmazbabes s 30bmegdsb ImEal gi39J@&nE0 meboggam-
©mMds 3mombmglb dmsdegmagdal Rsmmzol ©obEMmodaz00b (gobemgdab)
36m(39b30. gabamgdol JLgmab d54360b s9ys0mgdemmds gob3nfmdg-
dmmos 030, Hm3 3bsGImgdgmb o6 dgmdmos yzgms 08 3omogdammy-
3960L o Gubg30980L dgbEmmgds, BmImadoz 30dmnbatgmdgb
3m@aboyo 89n39mmgdol dmemmenbol dgbedsdabo mogabegaemo
a5(330b Imabmzbgdo@sb. LabGndmm 3m33s600l JogH dsdegmgdols
LadbabmEalb godmygbgds 60dbagh JMbGEMEAL ©s3oMmagal 3mdgm-
(3000 bd(300L 3EM(35L0b gobLs b 9mgd 6@ 9ddy. 5308m3, ab-
BM0dm 300 Jbgmob sGRggzs - gb ool bGe@ganmmo gowabyzg@nmy-
b5, Mmdgmo Mbos 3gqLadsdgdmegl s dbmemme d0bbmdMngn
35BM0b BmEmEnbL, 5889w Lo FMmmng 3M335b00l B0BBYdLS(S.

3M63696(300L 306Mdgd0, oML ammdamaba(30s, 3030 (39madols
mbmsnbyMa 3gommgda ©s GMabBmn 3MmEnd&olb “Gomendgds-
©mds* BME0sb asbamgdal Jugmal 360d369mmMdal. gemdamabszns
1160d398L LabGMdnm 3m33sbnsl nfocmzgb, M3 osdystmb 3o6ME)-
BomGmo gEmaghomdgdo obgo NEbmYGO BoM3gocmsb, Gmdmada(s
dqbodmagdmmdsl dobzg896 3ol 30DbgLob gobogaMmmgdmom sbae
39MaMexogem Mo0mbgddo. ©obBMad300b Jugmo oGl 3o6EB6om-
900b (30853 gdol) Foge Rsdmysmndgdamo LEGMIGES, H™A-
mgda 8mbobomgmdgb 3mbinEmabdymn go33mal 3Gm3gLbdn, 0b-
©0g0EMemamn 86 d0bbgLb-8mabdamgdmabogol  3MmEdBolb o
3m3LobnMgdal  Jgmezobgdal  Babbom.  LowobEMmadyiom  sMbob
B936900(356EbomEgdo) sbememgdgb d53mga B3bd3090L: 1. 0bgme-
do(300L a03M(39mgds; 2. dmAbabyMgdal BobBsbgzs; 3. 3mbGod@0b
©03ygoMgds; 4. 50003@)9(300; 5. dmmadsmas3gdgdal Bomdmgds; 6. ggodo-
3960 obEMmady300; 7. gobsbbaFao bszoadol dommgs; 8. Gab ol
omgdos. 93 g6 (30900L 83[)6@@360[)01), 3om@bomEgdo nygbgdagb 33%-
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@Ry Ggbg@bydlb,gaco 989déaMe gdamdgb bgEesmabe-
300b Laggydggmdg s dgndmosm gbd(309d0L YHMOgMMas©s(393s,
o3 Lodmamgdol odmgab dom 3ged30mmb 365M3mgdmol bamggdo,
d90656RmbmMb odomo gabgdo s ©s03o@Mb Mmagnsbmn gabgdo aby,
M3 sogsmmb dsm dogH gbEmmgdmmo Lodmdomb moMgdamgds.

3doma  bafggdol dgbobamhnbadmom, Gubd309d0Lb  dgbEmmgds
Mbs agzabEma s@bab 08 Bg3cgdl, Mmdmgdoz dgdmgdgb dom Mg-
om0do(300L YBOM gBqd@ M. dogemoma, 8g3Mn s300bsba sb-
mE30mmgdL 33 bogegdal dogm G@abEmmo basggb@mgdal dmabsb-
MMg00L godmygbgdol LGNINEoMgdal, 306500086, 0bnba 3sbybmdgb
33DogMgdab dg30mbzgdl, yonsb domgmgdl, beemm 83DegMgdal aga-
3580b 3g(33m0b dgdmbgg3sd0, sbgbgb domamgdal goaegm®madgdsb.
sbagmmanm®o badmdomb Jgbexemgds sg003m33sbogdabamzals s6sgzm-
bm3dom&o 046gdms. Gmames Bgbo, dmsdegamn ogl mycol goblbod-
M3Mmo MomEgbmdol Lbgswabbgs Logmbgmbs s dm3Labymgdsl,
Goms 3Y4n3qmgdds dgdmmb @mmabs s domabbdggal odmags ws
gm0 30M03980L GoMmamgddo M8gb0dg bbb 3Gmend@eb dgdgbs.
a0M©s 530bs, 310ds35m0 YBE™ Sbrmbss badmemm dmabdsmgdgmon-
36, 99390 0(36mdL 3ol Bmmbmzbamgdgdl, s dgbsdsdabsw, swgomswm
dgndmns 5s3@0Mgds sanmmdfing 30MmMdgdmsb.

Gnb3abs @s LabGMIHm nboLEM0sdn 3oMBbommMgdsw nmgmyg-

3006 GEab@mma Losggb@mgda, GuEm3gfogmmgdo, GnEab@mmao
56m 39 gdo s 0beogoysmma 53968 gd0, bdgznomab@gda, bosom-
Boem@n o LobgmdBogm bLosggb@mgda, oxs3dbal LobEgdgdo ©s
3MbLmM(304937d0.

BOm3gEe@mmgdo  4dbnsb ,@GuEabEnm  3539890L"  (HmImg-
do(s, B3gmmgdmog, dma3a3Lb LabEBMmAdn gabmagbgdsl, &meblb3mm-
B0 dm3baobymgdsl, 339350, GFMobbygMmol 30bnbbgms dmababymg-
bob, 94L3PMLNYAL s goMmMdLL), MMBgmbars Yynnsob oMo badmemm
3m3b3oMgdmgddy, oMmedge bbgs asdyowzgmaddyg dmaqgdol domgdol
30boo..  0dobomgal, Gm3  GuEM3gHsGMEaL  Logdasbmds  agmb
dm33 930060, > (30emgdgemns, gongamb 30l bsgnm@gdeda s@mbgdammao
Ge3o3g8ob 85%. Gmm3gms@mMgdo a08mb39896 L3gzoomady-
s 3oGormagdl @ d93mg@gob 08 3gmhmGGIddy, Hm3rgddy(s
1339 993omdgb 56 3mBggdosbas domn goygowgs. o9 GMabBgdo dmo-
LF39396 Fogomomsm, qb3sbgMTn ©LEg6gdaL, Losggb@mada doom
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dgboogobgdgb o8 Bodsmoqmgdsdy Imddegg GPHm3gMe@mmal
(39&ommal, bawsz Batmdmmagbormn 0dbgds 3, 4 o 5 — 3oMmbzzmego-
360 LabGnINMgdolb LEMmO s IBzMamadoma smbgMs. GMabBgdo,
Am3mada(3 309(36Md086 3o@ommaal dgmagedgdgdl, dgomhgzgb G-
ob@gmo  dImdbabyyMgdal dgdomyydg as0dYnzgmoal 0bgm&dssonm,
439madg 3o JOMOGL. 53Mngs, GuMmm3gModmmolb 36ndgbgmmds
3NOMOEG9d0bmgal Moogbng, asbbsgmmmgdom 3o gb Jggbgds Im@b
309056y LogmmadmMobm  3aDFMgdL. dmaxg®, GYOM3gMOGMES©
Jdgodmgds 53053335608 Imaz93emnbmb (gL adsbobnsmgdgmas gHm
3o@oMs babgmBBogmgdobomaab). sby, dsgamomsw, New Zeland — ol
0300b5bgd0 ©sdme 300939 3mgDom@gdl Lmegsdmdl sfs dbmmme
33 b53MmMdL, 9Medgm LoLEYIMMTn gobmaglgdsl, s38m3sbdsbals ngge-
Moo omgdol s Lbg.

BMobG Mmoo 0896890 (Lozommm dmgegtgqdo) Logmbgmbs s
3mababymgdsel gonsb @dnsmmm bsdmemmm dmdbdsmgdmgddy, dsmo
aobadMxgmm ofab bbgomds 3Gmend@ob dg4dbabs o asyowgol
3obgdL dmEab. LabGMIHmgda, HMBrgdas MI6SFIGMmMMEgL G-
b bosggb@madmsb, Bamdmawanbab s30880mgmgdals axe3d6al
LobEgdob 3MB3MBbYBEL s oo SB3NSL L nbgmMMmTs(305L 53s oy
03 LaLEYWIOML, Fobo FMILabYMgdal 3GIMEY G gdals, sbaema L3g(336Im-
ac38980b s mbabdngdgdal dgbobgd. MHmEsEm babEmdcmmgdo
0639396 BMoLE M booggb@mgdlL v3003m3356053msb gMmom M-
3560dgdmm Gegddo, bowsz 0bobo g(3bmdnsk, Hmam g LabEndeHm
36mE9d@nb, 0Ly 93003mM33560980L dMBLabEMadEL Y30Mo@qgbmdgdl.
39803 LabGMIMm 3mM33sbogdo GMoag6@gdabmgals 4360sb ezabm
Lo gmgBmbm badgdl, MmAmol sbdomgdomsy dgadmgds gobbme-

(309gb bm3Hgdab magzsbm pegegdbs @s dg33900L MM (3gMEab go-
oM 0390s. GMab@mmao LosgqgbBmgda, Hmmada(y sbmM(309mgdgb
©0E0 Homgbmdom bm3Mgdal @oxe336sL, mgdmmmdgb Labdmdcmy-
3006 0653dEMImmdals L3gznomnE 30EMBBL ©s dmbLL (dogemo
Brob gob3dagemmdado bomds@gdamo dgdomdabamgal), LabGyMdGmL
LEOBEIMB Y 6mdgMda 1 56 2 ggabim Mmodabomgzol baboom.
gymggmg3gomggmds Travel Weekly -3 Rss@ots godmzombgs @aé-
b 9396@70L dmMob 0dob dgbobgd, o Go god@mmgdal dobgco-
3000 069396 abobo LabEYMIGML. yzgmody Ig@ow 360d36gmmzabo

503mAbros Mad3n@o3ns s 6mdMgdal @oxgegdbal dgbodmgdmmds, 3q3-
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©93 LEYIMAL goMmasm IMILabyyMgds, Logmdobomb sgamsw domgds,
B30l gobo, @ogegdbal bob®gdsdo dombBgmemoa Bomdadnds, oxs33-
bal LabEgdnlb 9x3gd@nEmds, Logmdobomb dmnmmds, L3gzosmya
30Lgd0, E%3360L 3M330BgModgdamo bob@gdnom dxmdomds, bLobid-
M3Mmb g09403980b LadLobyMob Bamdmdawa gbgmmsb MEMagMmmmds.

BMobGMmo dMm396agdo dgodmagds o6 0ysgbgb Lomgsmabasom
Logmbemol 86 8mBLabyMgdol Bgbsgym®ggdo, dogmed SbscImgdgb
3M39M 30 3mmadaMs3gdqdl 3abszmmmal Lobgmoaom. degomoma,
LogdbgaGbom dogyMmgdo, Gmdmgdag dbmM(309madgb 94bgnELagdL
23&™MdLgdom, dgndmgds gobebgb LabEndmm dmababyMgdol dEim-
396930, Bmam(z 03 Jomaddo, bawss dgdstgmdl begdLgn®bom do-
DM, abg EgbGmMmbgdab s 33930b bbgs bLaBsMd8mgdal, 30 dgndadab s
ab@mEogmem oMbdgbsbndbsgn sgomgdal, s3@mImdoemgdal asd4d-
06039890 MmEa560bs(30900L, aoHMal MM sbods30900l, safgmsg
bm39606980b o Lbgs domabagdal ogm mMasbmbgdemoa domdMaE ol
d6m 3gegda.

LabGMIOM 0bEYLEMOST0 sG08b 3MI35607gd0, HMBmgdos L3g o=
0bgdmn 36006 gobLademgEmma Lobab Logdosbmdady (dsgomomar,
0bbgb@0gn). nboba Bsdobamabgdgm 8mgdoymmdgdl Lmsgsdmdgb Lb-
3000bbgs B0M3qdLs @s 3MB35b0gdl. dgoMsmamgdama 3MOH™MEMEqgdo-
Lo s LabEYIMMgdobomgal, sbgma L3goomab@gda BomImawagbgb
asbomgdol domasb gx8gd@ne sMbL, Medgbows(s, Bodsbamabgdgmao
&fgd0 ymazgmmgzgol 3mn(3o3Lb domama 3mIBmEEG oL 3m33mbgb@gdb.
LabEMBOMdal BomImdsmagbmado yownsb LabGndam bmdmgdl s
mababymgdel gobbabmagEmm LadsdMm GgMnGmmnadyg. smbadbymao
o>@bo 953948 Mos abgmoa LabGndMmmgdobomgol, Gm3gmms dmdbab-
MEgdab doBMgda domash dmEbss, b sanmo sd3lb s@®bgdaor Fyem-
GO aobbbgeggdsl, Gmdgmog sGomgdlb s@bsnwgmal dobom-
by Igmbggel. dsgamomsm, dmgngFma g3em3gmoa LabGndmmbogal

dgadmgds 9ucm g839J&cn agmb ob, Gm3 yogwgl bomdmdswmagbgmn
dgbogmdo, 30006y 0g 35083Do36mb magabin Igbgxgha ob aobbbsl bomdm-

doagbemmds.

3mMbbm@ 080 99Mm0sbgdl  mEgaboba30gdlb  LEBeFNBsb-
30bdmmdal bgzgmdo gemng@mbsmaqgdmal docgdal 30bboo. o3 3q3-
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domobbdggolb dgmgasm mgdnmmdl g30s@gbmdsb. bmgmomda gfo-
q96m0 4zgmadg Batds@gdema 30 gb@ngmmo s bads@om 3mbbmMzo-
<30 The Leading Hotels of the World 5960056793 dbmeggmom Labg)-
M3G™ 0bbE G0l bamzgmgbm m@qgmgdl. bab@mdmm nbonb@mosdn
dobo Labgmo smngddgds, Amami(s Mdommagbo batobbalb dmdbsbygdals
36980l bomdmgdal go6ob@n. dobdo dgwal 300-bg 3@ 0 Mdacemg-
Lo gemsbob m@gmo dbmgmomb 60-g 398 J399ob6sda. 93 gogFmasbgdols
6936mds 3 mmobbdmdl  3obmows@n LabEmadtimgdol dogh dgdwgaon
dmobmgbgdol  o3doymaynmgdsl:  m@gmal  sanmdwgdsmgmdal,
3madol, 6mdcgdol (bGobsM@mmo ©s mmdbn), 6mdgmdo dmdbab-
ME9dab, bLabEBMMABn Bm3babyMgdal bamobbals, Im3LabmEgdal guem-
BM0ob, 33980 s LoL3gmgdal, AgLEMMbgdol s doMgdab, be3mb-
acgbm 3gbadmagdermmdgdol, @sds@gdomn ImdLabyMgdob s Lbgsms
dg0bgde. dme30093qmmo gdb3gEGms 3M3abos o@ofgdlb Modwgbndyg
Labob 0bL3g 0oL, MMIgmms Bsbomn bmE(z0gmeagds 0b3mabo@me.
530b baggdggmbg Foomgds aomsbyszg@nmgds 3mbbmM0mddn dgb-
30l momdady. dbmgmomda Bs8yzeba 3mbbmEzodgdas: Utell, Su-
pranational, Logis de France, Golden Tulip, The Leading Hotels of the
World ( cmog®mdsl gobbsdmgmegh dgmegsbgdamao Lab@mdcmm swa-
0mgdol Bomegbmds).

©ox539600 LobBgds 0396@gdL sB30L PbgM@Bs (305l G BbmEme
2030mqd0b o 539300b, 56103 LOLEMIMMLS s bagsfemmm bmdmal
30Dmamab dgbobgdas. ogsgdbolb LobEgds @s3o3d0Mgdamas bs3mb-
acgbm LabGndMmMgdmeb s 3MbygM9b30980lL MMasbaDOGMMgd:Mb,
BNOmM3gFsG MM dmsb, &nMegg68gdmsb, dgbgzgomgdobs ©s Lnd-
3mbogdgdol mEgsbadsznal L3gznemab@gdmsb. 3mbbm304da Utell
Ladmomgdol ndmyggze- goxeMmmzEal ebs3dMmmMImmmds Gl mem
5396890056 s LogMMedmEobm bobFdMab. gbss- o6 3980630b 1-
ogmgbo 3Gmamadol bsbaema, HmBgmos 3mb3n®gbd e dMdmada
Ly mgGm 3dmogto 0bbEMdgbGn brgds. LobGgds Logis de France
39600567980 400-bg 39 1,2, 96 3-356b 3303006 3@ oMs LabGnIH™L
LogyMobggodo.

Bggnmgd®og bagdmbmobs s 8madbabymagdal gobsbomgdal s@bo
dgoaqds gfmn o6 Me3qbndg odme30gdgmo 3656M3mgdmmobagsb,
39000039 s bazomm a8dgn3z9mabsogsb. mommgmmo domgsbo Bom-
3mog96L (3939 s gdmm dobbgbl s (300mmdL bs 3nmama dmagdols

108



RI53Mo5030 33M6M3N3d

30dL0B0Ba(300b. @bl 3gM (3 gMma BggMa ggm sbmE30gmgdl bbggddy
3MBBEMmU o dgbododoba, 56 5GLdmAL doma dofmgal bLodgemads.
dogomnmam, &g 6@ gdol oo Mazbzol Imbabowaw, LabEndeHm

30Mgds doo L3gnomMa bogmdabomb goobrsl, dogMed sMsgo-
D60 FMEBsEaFo JMbGEagBn oo dmEnl o6 gmEmIgds, dgbodsd-
obow, LabEAGML LyFgamolb gdmbzgzedn, dgndmos Mo MMl
35680g3mmdsdn Lagome o6 Jgbomogabmb GuMeggb68gdl swgomgdo
asbaynoc.

Rggmmgd@ngn gobsbamgdol sfibo Rssbsggme 3@ 0 omm@ds dom-
39806335 56b3s, MmMIgema(3 Imo303L 3B5BMgdmadl, dgdncdg s
bagomm ao8yowggmgdl s 3mddgrgdl, Mmammz gMonsbo bobdgds.
sbgma o&bals gMmo Bammo 5ol Badygebo o sbmM309madL bbggdol
dommgab. 56hg396 39MG03omEn 3o 3980bamo Lob@gdob Medwgb-
039 gm@dab: 1. 3mB3mGsomma (0689aM0Mgdemn), Gm3gmacy sg6M-
®05693L Badmgdobs s gobsbomgdol msb3ndmgztmm bGswagdl s
3MBBOMmEgds gMon dgbsgmmEnl dog. nb@gams0olb nbazos@men
dgodmgds ogmb Bmamg 36503mgdgmo, oby ob@Mada@mmo. dog-
dmoms®, dmangfma bab@madcm, s 30Mm30L bGsdommEa d0bndsoem-
a0 mbob gdEHMbzgmymegal 80bbom, J36al bsgmms® GuMabEm
Looggb@Mgdl, MMbmgday SLEMMYdgb oxs3360lL (3968 MomnDdy-
dmmo (396@E0b GBmeb; 2. BsGmgsemo (3mb@mmmomgdswn), HmIgma(s
@0l 3mm3gMs300L Bm@s 3MBBMmagG 0l asmgdyg. ngo bmE(30gmmgds
3bsc3mgdgmbes s gobamgdolb Jugmb dmenl, 36563mgdmol 36 gbwoal
domoamo M939&o(3006 o6 dobo Fomsn ©mbal 3m3gM(30mmo mfMgs-
BoDozanl godm. dagamomsm, 3936 Labgmdbogmda LydbowoMgdamao
Bogombarm@o 0300b5bgda, HMImgdos 0m3madosb GEMobL3m®E Nl
Bmogdobgdow, dmagH asgmgbsl obmgbgb ©oxsgdbol Lob@gdsdy,
BOm3gma@mEgdolb o Lo@MmebLb3m@mE™ LosgqgbBmgdal dmdomds-
Bg; 3. babgmdgz@mmgdm, Gm3mob LEGNIGMEedo sdme3ogdgmo
$0M3gdo 5Mbob bbgaabbgs mbgbdg 3mm®bs(30sl 1bgzqb megasbom
Ledmddgm 3MmgMadgdL bymdg 3 gdgdal Gomamgddo, bowas(s ©g-
Bormm@o@as 356Lbabmatnmo dmbsbomgms Mgmgds-dmzamgmdgda.
358mymaab 8mbadbymo LEGNJGNEb 3 Godb — bgdsymeymmdomo
30900056985 39600030b ga0000m, bo(sommm dmgegtgoms gogfmnsbgds,
gM36dndyma bobgdgdo (306Ls3PNMgdoc dm3gmotmmoas LabGad-
mmg60bs s MabEMEMbgdabomaal. ngo gMmgHmds 3oMzqmds Lob@a-

109



3dM6MAN3d N=7-8, 2012
A gmE3mMsg0s Hyatt — 3s g0dmoayqgbs 533 — o).
bgmdggmmagds  gMobdadal  dgbobgd  gumobbdmdl  aobLab-

03O0 3omEgdnmadgdol dgbemmgdsb (bagogmm damzom Lotgg-
Senmdob godm) dgogzgmo 3mad3seboal JbG0Esb. dogomama, BMebda-

By bgemdg3@madal 3madbmg 93560 3mma Lab@dm 3madsbogdals
139 qbmdsb ©ygb69896 353wga 30mHMgdL: LabGMIGML dnbadsmaFn
Bmds 50 = 150 bm8gMn, MgbBm@bob, domob, 30539b, bad@mgsboml, smb-
ab, memdoMgdobs s 3Mbggfgbngdal Bobo@emgdgmn sgamgdals
>mbgdmds.

dbmgmomda yzgmody (36mdarmns 3EMs6dabyyma Labmdmm Jugmg-
d0- Choice Hotels, Days Inns, Holiday Inns, bab@mdmmgdo — Sheraton,
Hilton, &9L@&m®bgdals bodbgLbdo — McDonald’s, Burger King, Kentucky,
Pizza Hutt s Lbg.

Lobgmdg3Emmgdm @EmngHomdolb 3oy 9o @mEdes -3o3-
dagdo (Mo ob g0 oMs3mbiMgbGo 3oMdgdol 3933060, Mmdgma(s
ObON639mymalb  Imbsbomyg  bofggdal  EmogMmbabamagdemo
0565336 mmdsb). Bsgsmoma, SAS — ob s Continental Airlines
53003m33560980L 30390685, SAS — b dgbadmgdmmds dobzs gobyy-
oym 83903 dsDomdy. o9y 3obsdmg dz90(39M0mmo 93003m33s60s
(SAS) 93bobymgdmes Medwgbndg o dgMngym Jomsdl, 58960 3mm
53003mM335605b3b 39330l gmEBomgdol d93wgg, SAS — ab babgdo
a58mnygbgds Continental — ol 8563649 8)9d0b m0cgdals yggmes 3¢648)-
do g3cm3adn dgbaggdol meb3ndgamo gosyzebobasmgab.

DB domamoa dggagdal JobasmBgzem, dmaxg®, 3m33s60gd0 aob-
20330l Jbgmob 9o @MBydg 99 M0569396 Mo300600 3o30@omb, Bot-
dmgdab dgbedmgdmmdgdl s 356 39@nbamm Hgbymbgdl, g.0. Jd60s6
asbamgdol 3mMHobmbGomym 3ot 398 0bamm Lob@gdgdl.

deagnem Begdda, 3mb 3n@gbdma bogss00l 3gbogdbgmaw o6 Mod-
096037 Lgadnb®dy gHEOMMmoE asbgmol dobbom, Lym NRG™
dg@0 3m3d3sbos 0ggbgdl gobomgdol 3Mogomombosb dofzg@nbamm
Lob@gdsb.

989d&nc0 gobomgdal stbals gm@IoMgdobomgals Lob@yndtim 3ma-
306003 b M6z gmymb 3emngb@gdal dmmbmazbamgdgdals, dsmn
©53359ma30mgdol dgbadmgdmmdgdol @s gobgmmn sbobafggdal @a-
Bomablgds. 4y dobafn @nwns dodsegmgdol 3odmygbgds o 30madyg-
m0d 5 9] 0b 35896, NIxmMdgL0s, BoMBsd mznmmb ¢ dEMbggrymb

110



RI53Mo5030 33M6M3N3d

®o30b0 3MmEYdGob gobomagds. bGobmomENmo ©s noxa LobEYIH™
36mE9d@0bomzal gatm Gazombomeyma ndbgds amdgman gobamgdol

36bob godmygbgds; 9dbgmadon®o 3HmEedEo dmambmgl 3oMoadn
ob dmgmg gobamgdol oMb, Madwgbswsz YBO™M dz0m0s dofmgal
36m3gbo. o) 3m33sbns sB5M3mMgdL gommm L3gd@Mab dMmenddb,
35306, 30bo6dgbmbaos, @ab@Mada 300l 3Gim(39Ld0 bagomm dmgog-
699%00b RoFongs s Igbadadabaw, Imzmg sGbgdal go8mygbgds. gfmo ob
530096037 Labalb 3OM@N @0l Bomdmgdsdg b3gosamodgdama 3md3s-
Boabomgals, LabyGggmos, dgd003g9dab boddnsbmdals 3odmygbgds.
m380dom&n obBEdM300L sEbol (Bmdgmag yzgmody 03gom
Jdgdemgdl LabGmdmm 3mB3sboonls 39ML3gd@ommo 80bbgdabs s 5dm-
(396900L Bgm0Dgdol) dgmhgszobol, 3m33s60s3 mammgymo gs8ma-

mgbogo s@bo bs goxsbmb g3mbmBagn&n, s@e3@0Mgdal s Jmb-
GOl 3G0&gM0ndgdol dobgogom. 830b d93mag, 3m33sbos nbyqdl
3@Rgmmo s@bab JoMmgal, Bmdgmoag gmobbdmdl gsbamgdol s@bol
3mbobomggdol dg@mhggal, oo dm@ogaznsl s Lbagddnobmdals dgwg-
3900L dggmabgdobl. gobamgdol s@bol Imbsbomggdol dgmbggs b
3mbogl doemnsb gmmeabdom, 3065086, 0bnbo BoGdmaa 696 3m33s6-
05l oD by s 3obmbobdggdgmn 56086 dobo ndogkolb dgbomBybadady.
530@m3, Mbos dgxsLrglb Mmommgmmo 3658 qbwgbGo Bomdal asbgo-
®56530b dgbadmgdemmdgda, dabo dmaqds asbyymo 3gommal gobds-
3e0mdodn, dgdmboegmol mby, 3o@bom&mmdol dgbadmgdemmds s
93989309, 5bg39, LabGMIMMgdal Mozbzo s Gndn, Imbabyg 3gM-
LemBomal Momgbmds s dndomdals bomabba. dnsedsgmgdals dm@oge-
(3000 80DBoo, LobEYBMM 3MI356058 Bgndmgds Bomdmsmanbmlb dgdwy-
a0 306mdgdo: bbogmads, nbgm@dszos bab@ndmmb (LabEmdmmgdal)
©5 dbagmo 3MmaMmadgdol, 3Om@e8gdol s Lbgsms gbobgd. dxsds-
3930b Log3006mdol graagdal daggabgds bos asbbms0gmogl
©939@oOYR, Bmgogho 3g8mbzgse80, 3God@esgmer ymzameny,
Gomd dgbadmadgmn aobogl Lobo@mdmm 3Mm39Lgddn asdmgmgbacmo
Bagemol m3gMmo@ommom smdmgbgms, asbamgdol os@bdo JodBmmgd-
mgdbo s 3MMENIE 0L Ladmemmm Mgomabs@mEmgdl Mol MEmogm-
omdob Hganmogds, 350 5dabs, Mg3mdgbos(30960b OmMMma do-
Bobo dofoman 3m335609800sb dnedszmgdsdwmy.

111



DININININ 3NB663LN, 3I6IX3I6SN, NI
DEOROKIKK 8044080630 DR
633R30T0 LORI&O 6035601303980

49019356 3063560d30emn
03MbmB0 30l md@mo

0830060 Bg960 LoFYsmMbL Bmagetn Bobaemns, 86 dgadmgds MBEM
3903, LOAYSMM ML dEadnobolb gogmdgmads, Mmdgmaz gbdamgds
030g6mb ©s 0dmd3gmb. 5sd05b0b dqbadmademmdgda 36odd 0 nmao
bademgmmes. ol dgmdmons 085Dy dgztee utmm dg8o, oMy dgazad-
0d BomImgaanbmon.

Mosgms, Mm3 Azgbo mMasbabs(3ngdo gadm JgGowm 5M0sb swadas-
6gd0b aogMmnsbgds, 30 g 3o6406s obaastgdal, dgommmgdal, Ggd-
bmmangdals, 3o30@omal my) 0bgm@mds3nal, 569 03 3MB3mMbgb@gdal,
GmBgdocy bbgosabbgs mb 800Rbgmes mmasbabs3ogdal Bomdsdg-
dab 2063bodrmgMgm Bagd@mEgda. mamm g8, Bggbo mMasbabe-
(30900 yM39CEEMOMNMSQ YBO™ s NROM 3gBo brgds 03 5@sdnsbgdol
a5aMdgmads, Gmdmagda(s 3oL30 dndomdgb, badmsmads dsm bgmdo GHm3
030JOMb o 83g0mb. 35306 Mmeabais ®IM 30g3 Sbem BaMbyyemdo
333056980 MM sb0bs(300d0 093696 obbgdals dombggzol Ladmemgds,
q9fo-gmon Mgba@bo.

Lado Jomsgamn 6ndabo, Bm3moma(s babosmmgds mowgn 3gdmgans:

1) b¥6635 56533dMM3mgddyg, DA Mb3s 3m0g6§gdDg s dAYE3s
dnm0sbs© badmasmgdadyg oMb ob s z0mgdgema badsbo, Mmdgmacs
odmaal 3ol badyemagdol nagl ndsgg badnmdy, GmMBgmbgs 3nbo me-
65836Mdmagdn ©gsbsb. BEMbgal s by gnmbmggmo, dgddstngo
BEM630L goMgdg mogmnb 6gdobdngHo bodyss, dobo 6dabdogn dmd-
3909ds, byMgoma sMscy gogagdetoa, stsdge dommgdgmoa brpgds dobo
0865336mImgdabomzgab. obobo s3@mBs@nMan 0bygdgb 0dsdg xadMb,
09 M6 eM3mMdL 3gbgx876@0 om Bombgmmon dgmganmsb asdmdwn-
Batrg. 0bobo 93@mBoG M 04969896 b 3Mcmed Mgl dwabomals dgmeig
630Dy ©d Fommsb ghmow gnbonmn dmddgogds ma@mb bogyzgdaw

0d(393°-

112



0086310, 3969X3I660, 39653360630
bBEbgolb dgacdbgds, Bmdgmas boygamnmb gigdbgds, ol doo-
3060 Byatim 0@gqdol o9y Mo bs ass3gom, Mmam® mbos ndmddgom

30968 gb0b, 065330mM3rmagdal o) domasba Labmaswmgdal bszg-
oomEEgME. Medpgbsos dmogmos bEmbsolb dgamdbgds, 0dwmgbswm
068 g6LoHns Moyl LEMsggs bosbrmggdalbis3gb, (33emamgdgdabs 3gb,
08m9bs0 0ns bgdabymezs o3 (33mormgdgdol as6LobmM(30gmgdmoc.
3m096@90%g 393935dmma bEHbgs gbdsmgds mawgmb ogadmlb s
0mgobmb m39mgbo 3MmEnd@gdolb dgbaddbgmaw, mBLabamgdalb be-
0bbob gobodxmdabgdmom s Gadbofmgdygma bafggdol m3@0dnbe-
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As part of the overall system of economic globalization, and there is a
so-called globalization of the tax. Tax globalization manifests itself in the
harmonization of national tax systems in different countries and their tax
policies. Issues of taxation of a single country are beginning to be seen
today in conjunction with the development of a common tax policy of the
international community.

Given the above, the study of the general principles of the formation,
operation and development trends of tax systems in foreign countries,
primarily in countries with developed market economies, it is very timely.

Educational-methodical manual “Tax systems of foreign countries” is
designed to comply with state educational standards in the specialty “Tax-
es and taxation.” Its aim - to help students master the knowledge system
in the formation, operation and development of tax systems of foreign
countries in the current environment characterized by extensive develop-
ment of international economic integration process.

The basic principles (postulates) the operation and construction of tax
systems in countries with developed market economies, as a rule, are en-
shrined in law.

Strict adherence to these principles has helped to achieve developed
country highly organized and efficient functioning of national tax sys-
tems. We denote the characteristic of countries with developed market
economy principles of operation and construction of tax systems.
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First, the tax system should successfully solve the problem of fiscal
and redistributive, that is by redistributing income to provide financial
resources to the state budget (in developed countries cover the taxes on
the average to 90% of revenues). Secondly, the tax system should act in
such a way that at least does not undermine the incentives for production
and all economic activity, and, at best, contribute to the formation and
strengthening of such incentives.

Third, the tax system should seamlessly communicate with the prin-
ciple of social justice.

Fourthly, the formation of the tax system should have a big impact of
the organizational requirements and ease of calculation in determining
the tax efficiency of their collection, the possibility of preserving the sta-
bility of taxation, that is, there is no need even more frequent and abrupt
changes in certain taxes.

Fifth, should be able distribution of the tax burden between different
budget levels: the federal states - between the three levels - federal, state
and local, in unitary states - between national and local levels.

As you know, the tax system of any country can be described using a
set of model parameters. Among the well-known economic indicators in
the tax systems of developed countries, the most frequently used two basic
- the tax burden and the ratio of direct and indirect taxes.

The largest share of total tax revenues in the vast number of countries
occupied by the central level taxes. For example, in the U.S. indicated the
proportion of 18 - 20%, Japan - 12 - 13%, Germany - 28%, France - 38%
in the UK - 33%, Italy - 33 - 37% in Canada - 17 - 18% in Australia - 23 -
24%, Sweden - 33 - 37%. It is noted the relative stability of the tax burden
(including, at the central level) in developed countries. The same average
share of taxes at the central level, calculated for the developing countries
is much lower (for African countries - 17.7% for the Middle East - 14% for
Asian, non-OECD 14% for Latin America (—countries, without Mexico)
- 17%).

The share of taxes in GDP (tax burden) in countries with developed
market economies reached a significant size - from 30 to 40%. The average
rate of the total tax burden in the EU Member States amounted to 41.5%
of the GNP. The highest figure was in Sweden (51.4%), Denmark (49.8%),
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Belgium (48.1%), France (45.7%) and Finland (45.1%), the lowest - in
Lithuania (28.7%), Latvia (29.1%), Slovakia (30.9%), Ireland (31.2%) and
Estonia (33.4%). On average across all OECD countries the tax burden
is 36.3% of GDP. In the first place on the level of tax burden are Sweden,
Denmark and Belgium. The list is Mexico, South Korea and the United
States, where the tax burden of 18.5%, 24.6% and 25.4% respectively"

The tax systems of developed countries for this indicator are charac-
terized by the similarity of the major direct and indirect taxes. Approxi-
mately 95% of all tax revenues account for 10 major taxes, although their
overall numbers in different countries may reach several tens. Thus, ac-
cording to rough estimates, the share of indirect taxes in total tax revenues
in developed countries ranges from 30 to 40%, whereas in developing
countries - 60 - 70%.

The main trend in the functioning of tax systems in developed coun-
tries today is their unification. The unification of tax systems as one of the
areas of globalization, the tax is within the general framework of econom-
ic globalization. The unification of tax systems is manifested in the har-
monization of national tax systems in developed countries and their tax
policies. A unified approach to the determination of various elements of
taxation allows you to deal with unfair tax competition, acts as an effective
means of ensuring the free movement of capital and scientific-technical
cooperation. Issues of taxation of a single country are beginning to be
considered in conjunction with the development of a common tax policy
of the international community.

Let us consider the typology of tax policy. Depending on the nature
of the tax policy of the state there are three of its type. The first type - the
maximum tax policy is characterized by the principle of “take what you
can.” The state sets high tax rates, reducing tax credits, expanding the list
of taxes. Typically, this type of fiscal policy is carried out in times of eco-
nomic crisis or in times of war. The result of this policy may be the so-
called “tax trap” when the tax increase is not accompanied by an increase
in government revenue. The second type - the policy of “reasonable taxes”
(economic policy). The state reduces the tax burden, especially for busi-
ness and at the same time reducing costs, usually for social programs. This

1 http://www.taxationinfonews.ru
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type of tax policy promotes entrepreneurship by providing him a favor-
able tax climate.

The third type - tax policy, providing a high level of taxation with
considerable social protection. This type of tax policy is characterized by
periods of economic growth and enables us to establish a high level of
taxation, which eventually accompanied by the implementation of social
programs.

Consider the existing models of tax systems. In the formation of tax
systems on their basis can be laid for a variety of settings. For example,
the level of taxation (tax burden), the amount and composition of taxes,
the priority method of taxation (progressive, proportional or regressive
tax rates), etc.

The ratio of direct and indirect taxation as a key indicator in many
respects determines the tax system of any country. For this indicator, de-
pending on what the structure of direct and indirect taxes in total tax rev-
enue is divided into four basic models of tax systems.

They were called Anglo-Saxon, evrokontinentalnoy, Hispanic, and
mixed models. Anglo-Saxon model of taxation exists in countries such as
Australia, Britain, Canada and the USA. It is based on income taxation, ie,
the collection of direct taxes on individuals. The share of indirect taxes in
the income of these countries is low. Evrokontinentalnaya taxation model
is characterized by significant indirect taxation and a high share of social
contributions. Such a model tax systems exist in Austria, Belgium, Ger-
many, the Netherlands, France and Italy.

The Latin American model of taxation is largely based on indirect
taxation, which is the most effective in conditions of high inflation. In
addition, account is taken of the fact that indirect taxes are collected and
monitored better. It is important for those countries that do not have a
powerful machine nalogosborochnogo (Bolivia, Chile, Peru).

Mixed model of taxation, combines the features of these models.
Among the states with the mixed model are those tax systems which can
not be unambiguously assigned to a particular model of taxation. Can be
regarded as a mixed model of taxation prevailing in Japan. In this country,
the structure of tax revenues as a whole is about the same as in the States
with the Anglo-Saxon model of taxation. However, in contrast, in Japan,
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priority is given to no income tax, and collect premiums.

There are other options for modeling systems of taxation. Separate
the state from among those who for various reasons, have a relatively low
fiscal capacity, and went on the way out of the usual collection of taxes
and have a preferential basis (offshore) model of tax (Andorra, Gibraltar,
Monaco, Panama, Bermuda and the Seychelles, Jamaica, Costa Rica, Ma-
laysia, Philippines, Uruguay).

At the macroeconomic level, the tax burden is a generalized measure
of the role of taxation in society, defined as the ratio of total tax revenue to
GDP. The tax burden reflects the portion of the company product, which
is redistributed through budgetary mechanisms to finance the functions
and tasks of the state.

Some foreign economists determine the tax burden as a measure of
economic constraints posed by the allocation of funds to pay taxes and
diverting them from other possible areas of use.

In foreign countries the figure ranges from 52% in Sweden to 5% in
Nepal. The average level of tax burden in foreign countries are usually in
the range 30 - 40%. In this case the tax burden in the EU is significantly
higher than, for example, in the U.S. and Japan '.

Availability of relevant and proven tax statistics and tax information
for economic agents is essential. Taxes - one of the main instruments
of the state in implementing economic and social policy. The decision
marked the tasks depends on the level of tax revenues. Analysis of the level
of taxation trends in the tax base and its constituent elements, planning
and forecasting of tax revenues - the most important task of financial and
tax departments.

1 According to the latest figures published by Eurostat, the average rate of the total
tax burden in the EU Member States amounted to 41.5% of the GNP. The highest fig-
ure was in Sweden (51.4%), Denmark (49.8%), Belgium (48.1%), France (45.7%) and
Finland (45.1%), the lowest - in Lithuania (28.7%), Latvia (29.1%), Slovakia (30.9%),
Ireland (31.2%) and Estonia (33.4%). A similar study was conducted by the Organisa-
tion for Economic Cooperation and Development, the authors estimated that the tax
burden in the 30 OECD countries. On average across all OECD countries the tax bur-
den is 36.3% of GDP. In the first place on the level of tax burden are Sweden, Denmark
and Belgium. The list is Mexico, South Korea and the United States, where the tax
burden of 18.5%, 24.6% and 25.4% respectively.
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Tax information and tax statistics make it possible to determine the
profitability of each enterprise, industry, the tax base for each individual
tax, the tax capacity of a separate territory, and the whole country, which,
in turn, serves as the basis for the calculation of income taxes in the future.

Essential tax information and tax statistics are for the taxpayer when
making decisions about the country’s business organization with the most
favorable tax regime, the form of business organization, activities, oppor-
tunities to invest in the economy of a country.

So, we found that the general principles of operation and develop-
ment of tax systems are characteristic of most developed countries. Typi-
cally, these postulates are binding on the legislative level. Among the well-
known economic indicators in the tax systems of developed countries, the
most frequently used two basic - the tax burden and the ratio of direct and
indirect taxes.

The main trend in the functioning of tax systems in developed coun-

tries is their unification and manifestation of which is the harmonization
of national tax systems and tax policies of countries. The unification of tax
systems is carried out in separate directions: the unification of tax bases of
indirect and direct taxation, etc.
In the formation of tax systems on their basis can be laid for a variety of
settings. For example, in terms of “the ratio of direct and indirect taxes,”
there are four basic models of tax systems - Anglo-Saxon, evrokontinen-
talnaya, Latin American and mixed models.
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33mab 353960560 §99d6memmangda*
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0b@0-(396BMab  goadsba web-

dgd3s393moas [ LooGob  mogabygmew  ©ssmge-
3m83s60s UltraSurf- | mogfMgdol, g-ggmb@ol (UltraMail)
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©om 0689M698-3moGBmM3gdals
539600  bondgem  Imababymgdsl
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5dd-ob  The Global
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By@ob 3Mmameds UltraReach o
Freegate.
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dmgomagm madm- | bobs ©s gmgd@®mmbyemoa dmbadgbal
Mo@menal Bng. 35303360l Lodmamgdsl ademggs.

*(3bGoma 339390 Lbgswsbbgs Bysemb bagydzgmdy

abygzg (396Dl g396@al s3ems gbadmadgmos obgomn &ggbmenm-
30960 0bmzgo(309800, Mmammagss: 3GmJbo byFggMgdo, oM E ey
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3@bgdmmo 0bgm@ds300l, 3G B mamlb dmboGmEnbaal, 3ndmBgmals
353mb@Mmgdal dgbodemgdeamdsb. B

©admmmb, 06@9Mbg-bogM3gdn s@Lgdmman (396%DMMnEs6 3odma-
©0bsM g dgodmagds a35b3360m, BmM3:

" 3om@309 J3990g3dn sgemn od3b 3Magadedgdger 39bTgMabs
© (30836 853560 DAb;?

" 0b®gMbyd-3mb@Hmemal mbEnbggmymazabogal (306DmEgdal
LodoMNEadENg0 3361056890 FoMIMM;

" mgobomzgal sg@mmoGomyyma Mggndgdo sbmmzogmgdgb o3-
3030996, 356350 ©dg9a3doem bLEMOG a0l LanbgmMBazom Lo 3MN6a 3o-
(300 &99bmemmangdol bgzg@mdo, Gabmgabss nggbgdgb Ladstmemgdtag,
89460396 o LmnsmnE Mbobdngdgdl nb@gMby@nl dmbdsmgdals
3963000069300 dmEgrdn (Fogsmomaw, bobgsdymn);? 2!

" (39m39emo 939960l Mgg080 ,LEedormm@mdal dgbatBmbgdabon-
30L" 5@&oMgdl 335360 06 9MbgE-3MbEI6G0L 3MbGEMmLS s 3g396-
3090 ,35356503M 5390 0bgEMEMIs(300b 3036 (39 gd0b Bobssmdmya;
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396353b 0339, HmBgmoa bgas@on® bgdmgdgogdsl sbogbl nb@gm-
69@&30 Lo gnmatin dgbgmmadal mazabmasm asdmbs@zedy;

" Bmgees (396bgmab bBema bysmol sbsbgs @s dnbo g@smo-
bg80b Imbs(3930L Im3mggds Mormmos, MaEash 33mgz0l bgdabdngHo
dmbo(39dn gytibmds 530bobGMasnmm, goxmam@mnm 0b@gMbygd)-
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23Mngom, 0b@gMbgd LogMzgdo oMbgdymoa (396DmE0b Bgbogb-
(309006 Loggmdggmbg LobdMasEMgdMozn babosmal  asba@omgdgma
mmbnbdngdgdoo:

" 068 gMbgB oL FmEemmo asdmyqgbgdals, 0b@gcbg@-bobmags-
©mgdob Logbobmabs ©s sgMgbogma 0b@gMmbyd-3mbGgbG ol 3Hmd-
930l gomzn3bmdogMgdol @mbol sdsmmgdobamgal Mbos as@emogl
Logobddbommgdmm s bm(znsmyMo 594G 0zmds;

" gom@®a(30s Mbms dmbrgl oggsdszonl 3obmbol Logmdggmdby.
b d9043bsb 06 gMbgG 0L Mgammotgdal 306mb3Hmgd@gda s dmb-
4L 30bo bagMomsedmmobm gJu3gME0bs;
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FBor@®d300L dmEnb;

" Lobgm3bogmbomgol gHmsbamo 3obmbrgdmmdoo vbrs gsb-
abadegmb 0b@gMbygd)-3mb@gbG ol Mgammomgdol Bgbgdo, mgatgac-
moMgds 5 gMmmdmngo Mgammomgds, 0b@gmbg@-dmabdscmgdemals
3bmbBndmmds, 06@gMbgB ol 3gdzgmdoom dmBLabnmgdol Batiagbal ors-
30bBmgds, 0bgm&mdssommo 3mbGgbGnL LyMzabol 3Hm3snwgHgdo-
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dmgomoagdggdol 0bgzm®dszogym Ladmasmgdsdn Rstmgzabsmgal doto-
96930l 8mdmgds s bbgs;'"

" 3003065309900 bgd@ ™Mol BogM 0b@gfbg@-dmabdatmgdmgdmab
Jgobbdgdal goMgdy eaMmmgama 0bgm@dsnol asdmmygbgdemmds
1bs g5 3mbGMMmEgL 306mbIngdmmdoom;

" 0bBgMbg@-aomgdmb (396bymabamgal mbos dg0ddbsl LagMmes-
dmMobe dgbenwgol Bgbgda, Mbgdyma Ggammotgdol obadzgda
gmM3g9d0, dgbadsdabmdado @bos ngmb Mmame(3 gMm3zbam 3obmbgdom-
36 0bg bagB@EdMENbem LadaMmmolb bnM3ndmab, Moy badmemmme b
353mbGOMmEgl LagMMsdmEobm BmboGmEnbanl LobEgdnom. ob Moy
960 J399496530 sMamgasm @b Bomdmana bl s donhbggs sMabEmMac,
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39mMg 9399456930 bagbgdom 3obmbagHs. a3 Babssmdwgamdada dmal
Lobgmdbogmgdal 306mb3gdmmdsbmsb;

= Bbmgmom Jbgmo o6 Mbos gobozagl dogmasb 33036 dgdrco-
3L, Laos 69d0bdogcn 0b@gmbg@-Mgammomgds Jugmdo dgodmgds
0ymb Bbmeme bgdsymegemmdamo, babmasmmgdal dng® dg@hgmo 3mb-
&9680L gaeB®s300L LobGgdolb sRgz001. Lobmasmagds nbegm®mday-
o 9bs ogmb (396DmE0L (396@0b/(396@Mgdobs s Bsc dng®
a5bLodM3A MmO Mgammomgdal bgbgdal gbobad, Moy Labmaswmmgdal
Bomdab 5638 30(390L s Jomgzgmmdal 3Gm(39bob 989G nEmdsl be-
©ob;

= Lobgmdbogm 0b@gMbg@-630m3slb mbos Moagdmmgl Mmame(s
3mbobmamdol  ,3mbwsdgbBomym  Mamgdsb”, bmem 0689660
b 0gmb Bromdab bogFsg. Bobssmdmga dgdmbggzeda, 0b@gmbg@o dm-
48900 dagmoo gobgds dbadnsbo s Labogsmm gomg babomagdemm;

" (306B960m 50830560 396 aoM©eddbn, ab Jbmemme ashndogds.
5308m3 (396DmMs Mbos gundbgdmogl 3mbbgbul, 0b@gMbyd-Maa-
mofgdadn badmgamadm bgd@mEnb RsGormmmdal, Bobssmdmga dgd-
ob393590 0b&gMbg@-dmM3bIsEIgdmgda gsdgMmn M3000MMa560dgdom

dmabgbgb (30690l g396Mab sgmosb;

= 0L 330M39m00 yzgms bobolb 0b@gfmbg@-boo@ob ,3mMbGEmo-
690 dgmdmgdgmos ngngg abom, Bmgm(z GMsmozogma dgwoob,
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&9fn@mEonm Bamdmbsdbgddn @abagddgdal b3g3093030L GmEmBargdsb.

= begosmad-3nm@aeamo,  gfmgbym-gmbognmo  doMmdgda,
Gmdgmog gobbadmgfogh Imbabengmdal dmdagan@mdol mbgbs s
L7890l MmMasboba300L obarmgd gm@Egdb.

I3l 85BoM0L BMEBaMgdodg dmddgmo Bod@mMgdobs s dnfm-
3530l 6536980L gbmogb L3gnRnNEMdS 3obLaDM3MS3L ab gobLbbgsgg-
S 60306-m30b93980 s aobg0mamgdals 89bwgb305db.

3bmgmom 308m(30m 7338 ©d3sLEMMS s mgabamazal sMobsnta
©0030L Lagsbl o6 Bomdmagqbl ob god@n, M3 3Mababmema Bogmdatg-
mdabs o LobGgdnmo GHBLEMETs(3006 30EHMgddn dGMIal dodENL —
I5mBobmbomnabo dmbobemgmdal ebseddgdobs @s dHmBal bggMHmb megs-
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BB 300b badabHM FmEFab — g3mbmBogm®a bBsdomnbs(300lb Bombyggs
Labgm3Bogmb JoMnEsb M3omggmgbow BsL3BednMm s ambogmaen Ro-
69356 dmambmab obogdgdal sd@nmMn s dmgbomoa dmen@ngal 393-
39md00n. 33bsongdabs bobi@gdeda adzgdamon bgombayman dg(30mgdds,
396 dmE 533mmbmzbamn Ldg(30oemabGgdal 8mdbowgdsd, bostmggmm-
do 3acamgbo gobsmemgdal 8mbg 1dxm3gzmmdal M36g396096@™ ©mby
a3bLbadmgmes. 3g9dme 2004 Bemobomagal vdndgzmmdal bogHom o330l
34%-1 g55Rbs Mdsmmabo gobsommgds. gb §gbrgzns 3gbsmRnbgdmmos
©mgdeg. 30bndbmmo sMsbobamdogmm Bgmdatgmds asbbsbmams 90-
060 Bemgdabs 36m(39b938s, BmEagba(z bobgrm8Bagmb o 3Jmbros 393mdagg-
Smmo (o 39460l 3063000530l 3HomEn@g@ o dodstimymgdgda, dg-
Lodsdnbaw o6 ngm gsbLabmgHmmoa b3gsnemmdbams abs 3MamMndg@gdo,
m3gmbag 1bos 3994865 ImBagamo bsdstmzggmml Bpafman gobgnoms-
900b Laggmdggmo. 58 3gMommdn 5sdnsbms dgmobawdn babgrdBogmb
a369MRg39mm0 M 3ogdnmgdol asd8mgmabs asomdamdgdmaw dgo-
dmgds 3ga30bgl, Hmam Mrowgbo bmsosmmn dmEm@gds.
1393936mdab 5edmazbzmal mmbabdngdsms bobidgds Mbws gsdmuon-
Mgl 439460l s@s8nsbmMa Mgbnmgdolb aobznmemgdal Jgszmobgoac,
o913(30 mgobsmazal 3ndmabsty gemdsmn 3Gm39bgdo J3gybol bo-
6537 5949bgdL 5618 BbmEmm Bodmgdals 3Gm(39Lda badgdem domals b=
3obmgebn s m3Godagnyo RoMmmzgol, sModgm domam33mngn(30yMo
3906980 ©gK03080b 3MmMdmgdal asmedmnl bsgzombgdl. smbndbmemo
a3b6ammgdab bob@g3ab Mggm@mdnrigdal o430emadmmdsl aobbodmamasl.
Im3ob dobadg o@bgdemema bGadogo 3m3gbgdals go@amabgs, dcm-
3ol 85DF0b Lydogd@oe gngd@nsbn dmBLabamagds, Ladydom domsdy
aMbgdmemo  Jobmegds-8mmbmzbal  Mammgbmdmngo s m3z0bmdMago
©0035mabbgds, Lognfmmgdl ©obaddgdal Mgammomgdol 3m33emgdubno
Lobo@gdnb Rsdmyamndgdsls, Bmdgmacs 3oMggmal gmgmabs @ogemdbg-
ds 806 3980bammo gmbd30980L gobbmMsngemgdol — Ladmdam dogmals
8567398)00ab, 6 Ladmdom domobyg s@bgdmmo Immbmzgbols dgbobgd ob-
BMM3s(300b dg369800, BaemnDob s 3MBaMbE im0l dgbbagmmab bogynd-
39 g Ladmdam domals 3Bl dm(zrmdabs s bBHNJG N0l dgbabgd
36535m35M056@0560 3Mmabmbgdal dgoagbslb, d5dwga 3o dMmBnocn-
8mbymdab LB NdYmnmgdab mMBabdngdsms 3gddazgdsbs s as@emgdsb.
©0b543980L Mgammnmgdobswdn sMbgdammn o6 3980bgma dnamds
amabbdmdl Ladmdom domody sMbgdym Immbmgbsdg bgdmddgogdsl.
Im3ob dobMnb doM3g@nbgo gmdbgds 30Mz9mal gmgmoabs dadab
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Lgdngd@ms 36Rg3560L Mmegabgmgdsl, 0dsl, Hmd dabmal 3mbsboemg-
md QFonghmgdgogds bmmsogmogds Madmmgbndg Lobolb 3mbznmgb-
(300 306mdgd3dn. 8ddnMd398gmmo 0fhgal dqbedsdal 3obons@l db-
353L 06 gobLbgaggdamman dsbsbnomgdmgdals 8dmbg 39bnwaE gL dmmal;
3335060, Bm3gmo(z gdgdlb badndemb, sbggg sRggl Ladmdom swgamb.
3Mb3m@gb300L Mbg396 5Ms Fbmemme Lbgomabbgs 35396bogdn, sMsdgm
©0b593980L BMETgda. BoM398nbanl 3MB39%(300, BmamE(3 dGMIol do-
B0l ImboBomgos 0b@gMgbgdals 3gdbggotin ©s3doymaznemgds, dgbe-
dmgdemmdal 0dmggs asmzamabbobgdemo 0gbsl 3mbinmabsnob yzgeme
BgdmoBsdmmgmomo bobg s s8om qdEmbggermymb dMmBalb dobomdy
30d0nbatg as(33em0mn 36m39Lgdals Bomamgrgd@nebmds. dMmadnls do-
Doy Bofgg@obammo bg@bgdobs s 3gommgdals godmygbgds s ggam-
omE ©bgMazs dgbadmgdermdsl Jdbol 360dgbgmmgbee dgdz0cmgl
dm3ob dobDM0b bmdogd@gdob 8nge Bocgdmemo asmebyzg@omgdgdol go-
BLobr3MgEmMdal batnbbo.

Im3ob dobAb Mgammmomgdol 3Gmdmgds 8gmdstigmdl g3mbmdo-
3090 99839J@0560 s 0dsgtmmon bmnsmnman gsdsfmmgdamo
3g00mEgdab dg@hgzedo. dGMmolb dobamby 808rnboty  (33emoemgdome
asbborgs, 95394@nobn @abogdgdal dmemn@ozab dgdmdagqdal smsomg-
390 306mdss. IMmab dobMals Mganmamgdabsdo sMbgdemo 3o 398)-
abaymo dnamds doMnms@sm Ma(30mbagay@n abseddgdol mbEM63g-
ygmgzabs s 3m39360mdab 353306988 MF0gbG0Mgdmmo abagdgdal
LobgmdBogm LadLabEal dngH dqgdndsggdammo s asbbmEzogmgdama
Labgmdbogm 3o639@0bgol 3GnmEn@g@mo dndsmormegdss. dofos-
05 bdabHm 8gdsbabs dbgdtngn abom ¢bws dmabnbmlb Bamdmgdals
5 dqbedsdaba absgddgdolb Maznmbaemm@o bGENJE MMl BgmGIagds,
01330 5Gbgdmo BamBamgmds aEsm asbLbzszmgds ngemgdabegsb,
5 MgommN@om, Mmameig bgbn, spgnmo 843, gfonl Jbeng Bodmgdabes
5 ©LJIgdal Mo30Mbamn® LG MG Mobs s, Bgmegl Abcog, bade-
B 399060D3L M0l BobssmBrogamdab. sbodbmema Bobssmdmgamdals
23mezb360L JobBnm LobgIBoggmb Retggs sty LabEggmn, stodgo
SUCLUREHUGES

Labgm3Bogmb Ladgm@bgm (3bm3zMgdsda bgdabdngmn dmbsborgmds
1339 9b0dbagl, MM LobgmBbogm Mamsgs dDmBno bgdmddgwgdl bo-
dmdom demal 30Bmegdo-dmmbmabal  LEEMJE ML dgbodsdabmdsdy.
360dbmnEsb go8mdwnbamg, dgbadmgdgmans 3gdgan Jodstimemgdom
bgdmddgogde:
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1. baddam domab Bmmbmgbal m&mIamgdsdg bgdmJdgmgds: badmdem
s@a0rgdab dgbatihbgds, sbaemn badmdam swanmagdal dggdbs, sbsbeam-
90000 LadMdom sEanmgdal MMasbnDdgds, dgbrmmn dgbadegdm-
390L 3oBmamgal Ladndam sgnmmgdal 3g4dbs.

2. bodmdom domab Jobmegdal BmEBoMgdady bgdmddgogds: dndsgos
Lbagmgds s gomsddawgds, mznmmabaddgdal gobznmamgds, badmdem
MMl Bgammomgds, Bogfa(309mo 6s3900980b Magmmoagds.

3. bLadmdom dagmal Jnbmegds-8mmbmgbols mobogafiomdol adaral-
900bg bgdmddgmgds.

Bg8mddgmgdal  mommggmo  Dgdmmsembadbamo  Bndsmorgds
LogoMmadl 35613980630L dotmgobs o Mggmmomgdsl LobgmdBogm
©mbgby. 50bnd6mmn g3bd30980 obogddgd0l babgmdBagm Ladbsebn@ds
b gobobmE30gemmb dg8gan 8ndsmormegdaon:

* 3Om3ob dabb 3mbambd@m@ob dgbbogms s 3Mmabmbomgds;

* dmB8000 3mB) 63000l FmMBnMgdals, badmdom sgamgdals Mocsb-
3005 o obdy sGbgdmn Bmmbmgbal, sbgzg dmbabmmagmdol absgdgdals
mbobs ©s bEEMJG AL, 3nbo JogMso3nnlb d3Mmabmbofgds;

+ dEmBomn Mgba@bgdol gm@3amgdady, asbabomgdobs ©s aswsb-
aboemgdady bgdmgdgogds;

* Ladgdom domal sbsDeanEgdals LobBgdsdn osMbgdym gbwgzosms
P93 YoMgds;

* ©3bogdd9d0b bBEANmamgdal LabGgdnl Mgammamgds;

* babgmdbogm mbybdg Ladmdsm domol Bom3g@nbanl 0bgm™Bs(so-
@m0 Lobo@gdolb GmmIomMgds, MmIgemo(y sbobagb Mggombymo LG M-
&950L abgm@mdszoqe bobBgdgdl;

+ 36m3ab bagFmadmmobm dadnb asdm3z3mag3s s 3Mmabmbomgds,
93M39605(30980b5 s babowagdgdal dgdmdegqds dobmeb gi3qd@nsbo
0b@gams300bomgals.

36036 b g(309ms gobbmMsngmgds Mbrs Imbogl bobgmdbogm
mbgbg 3Mm3ab dadMab Mggmmomgdal bbgs bmgnsemam ©s g3mbmBo-
306 33630m06980L  3MMaMedndmeb gMmaw. abgmo 3o 39@nbamemo
bgbgdabs s 0bLEGMYBg6Egdal Rstimgs s GoMmme asdmygbgds,
Mmgm@ozes 3Gmdolb dsdE0b Lyadgb@szns, dabbmdmngn Lyadgb@ab
dgmhy3s, badmdem dogmalb 3mbaznmbamgds, 9939@nsba 8o 3980bamemo
3mM33mg Lol dg3mdsgzgds, gobMnl ©obeddgdol LobEgdab ga3gJ@nobm-
bl o Ladmdam dogmals 3mb3nEgbEMbomnsbmdals, «bnbzgmymayl
13939360l mMbob 3339006 dgd(306gdsb.
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KKK KK auMa=NM IsMeMmanda PR

LIGHNIN®OLC) 063IAE0®IBOG JIELIL0 GI6RIG0IS0
QS LIINOMZIMF0 SN0 IMNBON3OL 3IOL3IIS 03350

baorgbs bambgmamo
LEY EMJGMMEEO

96mzbmma g3mbmBngolb mdg@gbmds, dmemm sobmgmmal 46353~
mdado, dbmgmomdn domo LbMogsm dbstmn @Moblbsznmbamaba-
300b 3Gmzgbom bobosomwgds. Rzgbo dabsbos s3bLbsm, Sofwsdntio
EbomEo 0bggb@ozngdal, Hmam®s ammmdamamo g3mbmdnzol gfom-
960 4zgmadg nbsdon@a gmmgdgb@nb, ggmamegomma (33momgdgdal
30dybgdo. 33 (33tm0mgdgdl ssb@nmgol, UNCTAD-0ob dbmgemom 0b-
39b&0(30900L dgbobgd ymggmbBmon@ sbgsmndgddn gsdmdzgybgdememo
dobaemgda. sbgzg 3oRz9bmom, o1 s swanma w3300 310-b, 3E0DabOb
Jdg8amBn 93mbm3ogn@o ol 36m3gbda. (ab. (3o 1). 56 Gmame
30005690 MHga0mbamn 06 gama300b bgdgda. Mo sboem dgbadmgdemm-
493L 5dmy3L gzbmgm nbggb@mmgdl gobgomsemgdomn s gommadsgaemo
93mMbm3030b 3Jmby J3996980. 356Ls FNMgdam 30 nbgomn oo J39464930,
Bmgmengds Robgmo s nbomgmo.

3bFoma 1: gdsgsma 3oMes3na qbmuMa nb3zgbEongdab
36m(396@mo baemo 1995-2010 Bemgdol doiemnsb ows 3Gmend§dn

1995 2000 2005 2007 2008 2009 2010

Abemgmom 11.0 225 252 320 255 309 303
206300509 gano Jggybgdo 103 219 253 326 256 313 308
2563000093 >0 Jg996950 144 248 250 298 246 29.7 29.1

Ladb@go - s@dmlsgamgm  gg@amas

2.1 15,5 253 31.7 182 351 32.8
s bo -1 Jgg9946900

Fgo@e: UNCTAD, FDI/TNC database (www.unctad.org/fdistatistics).web table 7-8

178



ALMIR0M 33063039

adbmmo bamgnbol dmemm smbmmgmmdn 3o30@omal LogMmedmem-
obm 8mdfomdadn nwgbo Bago 9.6 oo Ladgnmab® (533, g36m 3o-
39060 s 053mbnd) J394b690Dg Immomms. Mmams bgdmmblgbgdyem
obaoc0dgdol dmbo(3939d0 (3bdRYMR6 oo Ladgmmal® &6 3-9d0b
139@gbmds, gfmo Ladadm Jggybowsb, ©sbsmRgb m& J399obsdn, ob
350056 sbmz0693mem 3o 8bom® J39946983n' 0dqbobgb R3nM853L. bo-
Jnomme, 1995-2000 Brgdda gobbmesngmmagdaemo 390-b 70%, LEmmgo
obgor dgmebbdgdgd by dmmomes.

Jdgazndmos smbadbymo §9bwgb(znnl 808m3bggzn Lado dofomawn
30dybo godmzymon:

3oMzgma gb ogm, GMabbLabsdmzmm dgmbydgdabs s dmsbmddals
(M&As) &30, Gm3gmdo(s og@& Mo aym Rotomo q.6 o0 Lodgy-
eob” J3g9692o-

dgmmg 80dgda, Mggombamo banb@gamaznm bggdgdol gobgomemy-
doo.

gfmo b6z, obEMMmES 93Mm30l Jows dodMnl Redmysmndgds,
dgmeg 3bGog 3o 390d3bs BHammo@mob@oizm®o mogobagsmo bogsg-
G dmbs (NAFTA). g36m3egdotdo aobg3mosbgded (Mmdgmo mogal
dbGog dmggdbmes Mggombymo 3m@dm@aagmo Jugmgdol dgdadbsb),
Rgbgomab GgL3mdmnzal, qbEMBamal, mbaamal, 3mmmbgmal @s benm-
393900l g3mbmdogs 308boggmn asbsws 989d@nemdabg mEngb@ntg-
dnmo  3oMEsdnmn @bmmma 0639bEN(39d0bsmz0L. ymagmogg 36
360d3b6gmmmgaba gogmgbs agmbos §b3-gd0b Lonbzgb@ninm bogdnsbm-
35y (ab. (3bGneo 2).

39b537 JadgBL 30 boMmdmaggbrs, 1990 bengdal smdmbagmgm sboals
360dabo o gobbsgnmmgdom Rnbgonl §3mbm3ozal dMeal dqbgmagds.
5356 860d36gmmzba dged(306s  Mggombol Lonbzgb@oom 80dboc-
39emmds. 83 Mm-abamgol Mganmbdn dgdsegomo 0639LEN(30980L b3g-
00035 Bognds gemdama® bs3owgddn 23.2%-0006 9.0%- g sobos.
99330 gL 1 3565b 3690 oEBSBL o6 gogMdgmgdmeme.

2001'2010 6@360 3060\)03060 ‘Oebm‘aﬁ)ﬂ 0638[)@060860[) 6@(‘0-
dognmFo 6s3900960b 39330609800 onbym, Mm3gma 2003 Broboo-
30b 560 3mEE @mmamsdoyg dgdomms. 33 3Mm3gblb dadgn dabzs

1 -sbmigomgdgmo 3s6bommgda- ab J39y6330s, bawsz Igdsgsmn abgzgL-
©0(30930b 3oemasb Im(3mmds3a 30%-Bg g0, Igbsdsdnbaw ,oawa Ladgy-
mab® d394693bg 3menb.
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3bFoama 2: Jgds35ma 3990-b 65350930b 3GM (3968 ma Bagma,
5m3gemo(3 30dsEoaymo ngm 30badbyemo Mgaombgdabs g6
(1990-200066)

1989/94 1995 1998 1999 2000

930mgogdocdo 383 343 377 435 48.6
NAFTA 274 234 30.1 309 28.1
657 577 67.8 744 76.7

Fygos®e: UNCTAD World Investment Reports 1989-2000

3563000698 d399658d0 3990-b 6o 3o009d0b 3339000 393 (3069558.
03 43996930l Mo3b3L Bng3mm3b9ds 9396M030L FgaMmmgdama d@o@gdo
©5 309Mm006gdmmo badgxms, EmImgddgi 2002 Bemob 340-b bo-
3°00960b domosbn dgd(306930L MmomJdal Bobgzecn dmmomes. 3ol
353m363g30 gMo-ghma dofoman 30bgdb 2001 Bemob 11 Lgd@gd-
3oL GagmmEabBmo oo Bomdmamagbms. 5d3-b 3oGEbom@ds
0b639L@™MMgd3s Mog0sbmn 330G omnbs s dmagdol Mgnbzgb@ntig-
b5 dmobnbgl dommgzgol dmmo@ognmem bogMmbm Mgaombgdbs
©5 J39969830. gobznmomgdo Mgaombydl dmmob yzgmadg dg@ e
3boMomEs Momnbmadgmozobs s 3oMndal Dmgab snbab 43996930,
bowa(g 0639LG0Mgdab dgd3069ds bado Bemol Bobdambg adgmmgdm-
. Bobgomolb 93mbman ol goblbsd, dob dogm Mg3mEoemo, 53 3o
293 mesmob mEgbmdals 0b3gb@n0gdol dodowgsl dgmbym bgemo,
5353 080 3bmgmamb ©dbbzomagl 30dmad J399obom og(300 ©s Bog-
Gonmow Logmdzgma 394 Jdbs 3mo-b Bs3omgdal ggmamoganl dg33-
mob dgmég &qbwabzosb.

0bobndbogos Hm3 sgx3Mngal Medmmgbndy J3qgysbsed bgmo Bmabgme
mo30bmgema gogemdal dgbabad dgmebbdgdsl (FTA). 5dd-b dbGowsb,
03030l BEOEOLS s aobznmamgdal bgmdgbymdol Bgmsebbdgdol zo-
©0b aoamdgmagded 2015 brmodwg, 88 Gganmbl LogMHomedmEobm bocdmg-
b0b gogaMmomggdol dgbodmgdmmmds dab(zs. 5bndbmmBds Mganmbads
dofome@ae 89653603 Mgbnmbgddy MmENgbdnmgdym 3mo dondorgl,
o3 Mgaombab dmgogo Jzgysbedo 3nga@nbszonlb 3Mmamsedgdal

180



ALMIR0M 33063039

0dmd89gds3 s Ldbzgb@oznm Mgendal modgMmarmabs(3053 (s6bgde-
™0 39De3980b aomg39ds)! 4odmabans.

yggmadg 3gmgbo  dogmdatgmds 3mo-b dmbowgzal  mgzsmbsed-
G0boor (396G NG ©d d8mbagmgm g3Mm3sl g3039. o3 Mggombas
dmabgfbs 3n-b Bogomgdo dommgal MgzmEmmo 3shzgbgdmadrog 29
MO EMEOMadeg 3ogbsMsm. 53 Mgaombol J3996qdnbocmzgals MHm3-
mgd0(3 g005b@gd0sb g36m3o3d06dn, gFic-g6c yzgemadyg 360b(3034
Logombl Batdmomaqbl, bognmatn Lonbzgb@nzom Mgendgdal dgosbb-
3935 EU-0b 6m®3g0s6 o 8smn dgbermmgdol mbmabggmymas. 936m-
3939060 sbma dogMmgdam 439469630 0bLEOEY(30MbamEo dabal
3396300569358 bgmn dgnbym doo BomIs@gdmm sad3@nfgdol o3 gog-
0569300 6936md0l Immbm3zbgdmsb.

MMM gob3dogmmdadn, oo Lsdgnmdn® dgdsgemo ©d gsdagsemo
3m0-b 653000980L 3Mb(396@Eo(300 Logdomem LbGsdormmma MRgdMs. o3
3960mEadn @aEgdamn MmMIogn edgaszmol mogowsb s(30mgdal bgm-
93690 (DTTs) LEGNIGaEs, m@BbEnga bonbggb@ogom bym-
Jdg3mgdgdabasb (BITs) asbbbgeggdom dg8gbow 3ggbadedgdmes
»00000 badgnmab® 390-b 65 3000980L LGENJGNML. Bmames DTTs-0b
dobggom, sbggg BlTs-8nbgozom, ,ooeo Lsdgnmob® sbmomMgdamo
(43996900, B:M3mgdbss ,oE Ladgnmmsb* ©s3e3d0cgdamo 30%-by
390 Loggmaa 3410-gdo dgzm) 3oBbamEn gobgomsemgdon J39y6g-
30bomznb, gMHmzbnmaEsb —> Mganmbsn® ©mbgdwyg ,93mbmdoznco
3050 MBMM FoMNM3 . 335bmsb gPhma, emgdamman bymdg36e-
93980 RMm odmngmgdlb Lonbggb@nom demm3gdl. MEMngFNd-
batsddgmo bagedem s boobzgb@ozom bgmdgzEmmgdgdal Jugmob
Bm3ocgdsb, dgdamdda bamagdgma 3madsb 0d gobgomatgdown J3g9-
6gd0bsmzgal, GmBmgdo(z o606 sbgma gas demm 3980l dogboom. md(ze
2003 Bgmb (306@om e s 80dmbagmgo g3cimadal 439469830 3ma-b bo-
300gd0b 93306938 35063 ogagbomms 31 ImE-sb 21 3o 33
OMESM3].

doggbgmagam 0dnbs MM 88 3gMommdo gobgnmamgdowon J39965d0wsb
3m0-b a0d535m0 b3 3o0gb0 go0doM@s, 456300m0Mgdma d39469d0b Bogmo

1 3563005698300 @5 33ME3sz3mo g3mbmdnzal dmangme J39y6933a
9mgdg93L dgdmgan Jgdbmwzgde: 1: szommdMagse BsmImgdayma Igd-
(339930b 3mabmgbs; 2: §gdbmemmanal mo(396b0Mgdalb (©535§96§930b)
Imabmgbs; 3: gMmomdemaga LsbsImgdal 3gJdbab Immbmgbs;
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33 begggPmb gEmdaen® dmzmemmdsado 3gmogas 90%-b smgds@gdmus.

d93am3dn mmba Brol gs63s3mmdadn aemmdsma@n 3mo-b dm-
3ammds bl §qbwgbzonm babosmogdmms s 2007 Bgmb magol
Mg3mene dohz96989mb 1 833 3 093 mmsmb dnombBos, Moy
3609d3b6gmmgbam smgds@gdmms 35658y wogngbomgdae 2000 beoal
LofgzmOm 3oh3969d9mb. donbgosge 2007 benal 3gmerg Bobgzem-
do ©sbygdmmo ggabsbbyfa 3Mabobobs, J394b69d0l Lodngyg, doGomew
93Mbm3n3m&n 60dbom sMLYdMm, oxanxgdsdo - asbznmemgdaem,
300535350 g3mbm8ngal 8dmby s asbgomsemgdem J39469330 —
og0dbofmes 390-b Bs300q80b 1byzg@0 bFMs. ngo 360d36mmzs6-
Bomow sbabsgws g3mbmdogneo Dol dgoemgdom domsm &qddL
3 3MM3MES(30980L Logd05bmdol LomBIxNbm nbsdn gl bmgmamb
bbgomabbgs 656nmgddn. 530l dgmgasm gonbsms @bmn&o, asbbs-
3003500 35630m569ds@ 939469630 oMbLYdma Gomosmadal dg-
3mbogmgdo. 30-b bs jogdob godmma 35h39693mal 30%-b MgobzgL-
BoMgdama dgdmbegmgdo dgomaqbos. abog osmbsbndbsgns HmAI, 3
M93mMe 35639698930, Mmdgmoi 933 mes®mdos Im39demo,
sbobmmos 83 gom@ob 360336gmmmgaba gongabnmads. sanmmd-
030 3598 9ddn asdmbabgoms(s, gmmdsmyo 3go-b Bs3owgdal
bodomm Bemono Dol 89333 2007 Bgmb 23% dgoanbs. ,o©ds
LadgmmBds“ 3mboaz09d0 gEnmdama® 3ma-b bs3o0gddo 33meg dgobam-
Renbo.

doaM58 83 Bl abygdmemds dbmgmom g3mbmBogn@mds 3Gnababds
®530b0 sbsobgs 33mas 3490-b bygMmABn s 393amad bemgddn 8339060 a-
(3995 g53mabgns, Bmdgea(g 2010 Brmodoyg acdgmmgdms ((3bGnemo 3).

3bFama 3: bmgmom 390-b I93s35mn 65350930, bLsda doFams-
©0 Mga0mbab dabgrozomn 1990-201066 (36 533 pmemstgdda)

1990% 2000 2003 2005 2007 2009 2010
Mog@on 696178 1387953 559576 982593 1970940 1185030 1243671
3obg0metgdmo Jgagbgdo 493882 1107987 366573 619134 1306818 602835 601906

256g0ms@gdoeo Jggybgdo 181510 252459 172033 332343 573032 510578 573568
Lodb@gm - s@dmbsgen go

20785 27508 20970 31116 91090 71618 68197

930035 s Lo J3996950

*1990 Fan§ g0l Lodgomm dohggbgdgao
Fygo®m: World Investment Reports 2004-2011
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ammdagn@n 390-b 63300980 2010 Bemabamgal gondemms ©s 1.24
BMb 833 @MEsMb Bombos. o33 (30 3M0Dabedogm bodysmm dohggbgd-
qmb 15%-00, bengmem 2007 Bemols 3036 35B396989emb 30, momddal 37%-
0o Rodm@Bgds. 88 gmbbdy 3MmbBMILEma© asdmaynmgds bagMmsedmm-
abm Bomdmgds s 3ogemmds. mMngg o3 bggmmad dgbdemm sdENbgdmes
360Dabedogm mbglb. aogmmb 3ogtmdabs o asbznmamgdal 3mbgggm-
96(300L Bbmgmom 0639b@0(30980L 2011 Bemals 56356030l Imbs (393530l
056063500, 99 358mM3MN(3bI3M Mondg &30l g3mMbmdn 3nE Hyq39dL, 3mo-
b bogogdal Imzmemmds mto bl dgdmgg ©oMdMnbogds 3G0bobsd-
e 50Ladnm badnsmmm, bengnm 2013 Bemobamgal 30 dosmbggl ol 2007
Beab 85R39698gmb. J3gdmor Rsdmmgmaemn 8mgmgbgdo s Bogd@mmgdo
436al sbagm Lanbzgb@nsom Bqbodmadrmmdgdl domgemb dbmegymomdo.
sbgogdns: §63-9d0b ogndboMgdymo gmo©n 5J@03960L MEgbmd;
MM (3090 s BddMgb3gmm ML MM J&mEDs30s, HMIgma(s 33-
m335(3 3MdgmEgds; bagmbom dofyggddy 33m@gd0b DMws.

335bmab gFMa 3mMbE)3MNBobmme dobbal gogdm gom® 33939 do-
am3oMgmdados. 3¢90-b bggHmdn DEwal §gd3Lb bymo dgadmgds dgamds-
omb, Mobzob obgmds god@mmgdds, HmamEn(gss: sMadMmabmdamgde-
©0 g3mbm3dnzol Mgammomgdol ammmdsema@o Lobgds; dmgngHon
a5630000619849m0 J39960L dgbadmm gommmdsbid@ednsba 3G0baba, Lob-
qmdBogm gaemolb s, doxg@obs s Laggabsbbm Ly@&m@da abds-
mabLn, sbg39 0bgms(300L &9330L DS s bbs.

2010 Beobomgal gobgomemgdemds J3946933s, 3ofggmaw dmy-
o ob@mMool 356doemdy, snmgabgl 3mo-b gemdsmyMa Bs3ogdal
@003l Babggato. doo shggbgl sbggg MgzmEmma dsRz969dgmo
310-b zbmgmdn g58960L MzombsdGbom. gobgomomgdyma J3qy-
69d0bs3gb 3o-b bogowgdo 3oMojom, dgd(30Mms. MBrgbswa(s bagm-
®8dmEobm BaMdmgdolb s dmemm EMmL bogHmsdm@abm dmmbmsgbal
(3968853, gobznmomgdomn s aofMEsdsgamo g3mbmdogol 3mby
439969330 go@snbs(33ems, 863-5d0 Ly ™M 594G 0Mam 9dsbrqdgb
®5300b0 3o30@omb abgm 3Gmgd8gddn, HmImgdoz JodsMmemoas
AOam® 3 989JEOMdab 8dsmmgdsdy, sbgsg 93 J39ybgd0lb Lodmab-
oM 9dmm dsDMgdab smgabgdadyg. 2010 Bemnbomgal 34y0-b 8ndmgdoe 20
13bbgomgbo §3994600086 bobgzeml gobgomatgdsmon ob goMmsdagamn
93MbmBo3zab 3Jmbg J3996900 Bom8moggbwbgb. bemmm 20 mdbgaemg-
Lo 0639LG™M0 394606 gdsbo, scbadbmma gamgosbss. LadsbEmm
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93MbmBozolb gm@m3ocgdal 3Gm(zgbdo dymao Jggybgdol §b63-gdab
©06530b30 3Mb@EMILEMma© godmayn@mgds, adsma bonbggb@oom
59@0gmdals dJmbg  aobgomamgdamo  J3994690al, aobbsgHmmgdom
30 930m3mmo  §63-9d0L gmbbg. domo bLogofgm 0b3zgb@ongdo
360bobsdgmo 3039960-2007 Brob dohggbgdmal %96 3owgg 8b-
memE bobgzemb dgoa gbU.

3063060 1 3beyn 0bzgbBo(30gdab sanmdgdsmgmdslosb -
393906350 god@mEgdal gd3oMonmo 33emg3960L ¢398gbmded ao-
3mogmobs, Hm3 nbobo sdm jogdyema snsb:

1. 3oMsdnfn beama 0639LE0(30960L 3mE03(3000bg (d496g-
d60g Bgbymbgddg s d3abamdy MMngbG0Mgds; 9839 MMmmdabs ©s 8-
&03980b 45bdM©0lb 30bbyda).

2. 93mbmBogFn s 30dbgb gomgdmdy dob3nbdgm 96 3mEgbzon®
30b30bdgm J39469330. domn dmegfmmdgdals Jogh asbbm(sngmgdaeo
30Ma306

M(3bME 0639LE0(3090056 s 3330 Emn Smemn@n 3ody.

3. oMadnma q3bmyEn 0639bE@0 (309800 dgbgmal 86 gogsGmmgdals
69770890bg (Labgmds, 3gomwn ) .

3596mb  30dmdobs s  gobgomafgdol  3m3n@g@ab ,obgstndo
3bmggmom 0639L@ (309800 dgbabgd 20114-0b obgznm, bajetmggemm-
do 3mbogmemo s godsgama 0b3gb@ozngdol 3shggbgdmagda dm(3g34-
03, (36600 4“-do.

83 88bmeBEn  BoRzgbgdmgdom oy godbxgmgdm, Ladstim-
39mmdo gobbm@zogmadmm Mo Bogeaddgi sobobs, BzgbL dngm
bgdmon  gobbogmgemo  §9bgbsngdo s Foom  (33mamgdgddy dmg-
3900 gogd@mM9gdn,396Mdmm 30, gmmmdsmfmn Gabsbbamo 3Mobobom
353mbB3gmmon LanbgzgbBoom 3oMEbs. 83sb sgds@s MMbgm-bojstion-
39emb 2008 Bemol 9g30L@mL ™da, Goy sobobs 3og3 393amdn Bemals
3mba(39390bg.

LogFMmedmMobm MmMasbnbs(309063s, 3gMdme 30 UNCDAT-3s, dgo-
dmdogs  dgmammgdomn  8sB3969dmgdo, GmIgmos 8533gmdoms(s
begds Mg(305096@ 939469830 30-b g0bgdoll God@oynmo doam-
domgmdob (Inward FDI Performance Index) s3bobggmo s 0bggb@o(zo-
q60b 3mDo3z0L 3mE gb(30oemab (Inward FDI Potential Index) dgg30bgdals

0begdbgdo.
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Gbﬁﬂﬂ‘n 4: bodbﬁm:mﬂamb QO anl.m aa%magqm d333632mb
69080630 (Inward FDI Performance Index)

1996 - 2004 2005-2007 2008 2009 2010

Ygdogogo 370-1 bogo@gdo 188 1124 1564 658 549
3035350 390 -1 bogogdo 3 -10 70 -1 6

Fgs@e: UNCTAD World Investment Report 2011

Mbs 5¢0b0dbmb M3, 33 Mg nbgol dnbgogom 2007 bgmb, Hmwyg-
Loz Lagsmoggmmmb bagyggogbm dmbo(zns 8g-9-g sgnmo 93930 308m33-
g 141 4394960b dmab, dobo 390 953948 M0dals 3sh39690gmn 4,654
aym(>1-%g). gb 3o 085y Boggmomgdl ™3, LagdsGmggmmb g3mbodnssd
3bmggemom 333-da magzobn bgomo baeol dgbedadnldyg 3g@n 340 dmo-
Bogs. badbgybomme 2010 Brolb Imbs3gdgdnm badetmggmm 8g-40-g
3mboznadge. hggblb Mganmbdn, o3 0brgdbob dobgrmgom Lamgoobam
3bG0mdo, Jgosmgdom LEsdomuMaw Bobbgmol ©nbsdognm Lmdbgma
5 Brmbgon gedmamBgss(sbGaema b).

3bGaema 5: LagdsMmggemmda s bagsMmggmmesb
356bm@ (309mgdmo 390-b 635350930 (3mb 533 EmEs93dn)

2005 2006 2007 2008 2009 2010
LoJommggenm 24 12 9 14 29 40
bmdbgmo 45 35 40 32 18 32
obg@mdsoxsb o 13 141 140 135 111 111
agbgmo 104 88 79 62 65 60
096 Jgmo 89 71 91 94 102 108

Fgo®e: UNCTAD World Investment Report 2011

3gmMg dggomwmgdomo 3sh39b98gemals (Inward FDI Potential Index) dab-
3903001 3gmatgmds baRzgbgdas ,,(3baemn 6 -do.
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Gbﬁnq‘n 6: bodaﬁm:;agmb QO anbn 33?)(*)63@0 dsggsgbnb
69080630 (Inward FDI Potential Index)

2005 2006 2007 2008 2009

Lodos®mggeom 96 104 105 107 108
Lbmdbgmo 81 74 74 67 76
>bgMdooxsb 0 67 64 64 61 52
Abgmo 19 14 9 9 8
0@ Jgmo 68 72 73 75 80

Fgo®e: UNCTAD World Investment Report

53 dmbo(398980L dobgrzam, Logdstmggmmlb Mgo@aban 3o-b dm-
Bazolb 3m@gb(300mab dabgogom, sGsbobaMdagmms. Mbrs 5nbndbmls
3, 8m(393amo 0begdbo 3m3dobamgdamo doRzgbgdgmos ©s 12 wo-
3 30m0gdgmn (33emonbasb dgmands. 850 dmtnl 360d3bgemmage-
Bos: 393-b dE@oL §7330 dmeem 10 Brol 3sbdoembyg; 333-d0 ggbdme-
Bob s bodg3bngem s 33mgz0mo bdndemgdbdg gobgmma batiggdal
bggtnomn Boma. sbgzg dmbabemgmdol gfo bimDg assbastndgdymo
930930 35h39695mgda: 333; bogmanbogszom badnsemgdgdal mwgbmds;
3mM3gH 300 dabboo dmbdamgdamo gemagd@®mm gbgans. 3mo-b Imboc-
30b 3m@g6(300emal 0bgdbo 0-0wsb 1-3wg n33mmagds. Azgbo dgdmdgemo
93996900056 ELamb ©s sDgMdonksbl, 33 nbogdbol dnbgogaom Latg-
0&nbam 3bGOME3dn, 3mDa30980L 303 xMdgLgdol bGsdoemmGa ©Nb-
53030 57430. B3 085Dy Jommnomgdl Gmd, 3mo-b Bmbsdowsw, bajstio-
39mmb Ggg0mB3n banbggbGoom asmgdmb 3mb3nMabdmbomosbmdals
sdommgds doogdl.

Logdofmggmmb  80bndbmmn 0bgdbol bamzgogbm dshggbgdgma,
2004- 200666 Ladmsem 0.135 Jyems ngm. yzgemadg domaemn 3gmgan 0.618
593~ 939036m©s, brnenm yzgmody edaemo D0ddsdzql - 0.032 Jume. -
30mbdo Gqbgmb -0.379; sbg@mdsogsbb- 0.205; orm&dgob-0.190; Lemdb-
qob 30 0.189 Jnmes dmbrso.

3930& 0ol gmmdsma® dobomdyg sbomo @9bwgb309d0lb LMo
3mBgbznammabs o obggg Wetymgomn dgogagdol gsd8mdygmeszbgdes
©5dm30EgdImOs, 3a0mmdM030 Bmagmmdgdabs s LagMmaedmEabm
M3560b5(30980L dngF gmbozmmo 3mmn@ngob ao@emgdobs s 0b-
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LEOGM(EEMbImNE FmBymdadyg. Fgbsmdggdlbs s xaMmIgdl, asbzoocmes-
900 ©d gofsadazamn g3mbmadnzol 8dmbg d3gybgddn, LoMwgdom
LEHNIE M0, 080bomz0lb HMB Foormb LHxyma bafagdgmn, 0b@gaco-
900mo LdgMNSdMENbm Bamdmgdobs o gogmmdabagsb.

a333myq69dma maGgMmsmo:

1.bognbs3s sem., bambgmay@a b. ,LodsGnggmmdn 3sbbmE(309emg-
qum 306@03(}60 mebmﬂﬁn 0533b@nengbnb Qnsoanso (D) b@ﬁﬂd-
&Y, LogMmadmobm badgzbogHm-3Mad@ngmmo 3mbaggMgbznal
»93M0mM303mG0 3mEn@ngs s dadbgb 3Gm(39bgdol Fammgs® 3Mgdamea.
0. bg. 2011 Bgemo. a3. 3562-356

2. ba@mbgmog@a b. ,,306©53060 gEbmyca 0bzgbGangdal ©g-
©9630656§ 780 ©5 3emmdsmadsznnm 33dmb3gymoa (33emomgdgdn,
IV Log®madmEnabm badgsbogHm 3mbaygfgb300lb ,ammmdsmadszns ©d
93mMbm3030b dpaMomn gsobznmomgdol 396b3gd@n3gdn” dobamgda. md.
obyy 23-24 3o, 20126. g3. 258-265

3. John H. Dunning, , Institutional reform, FDI and European transition
economies, R. Grosse (ed) International Business and Governments in the
21st Century”, Cambridge University Press (2004).

4. Nauro F. Campos and Yuko Kinoshita, Why Does FDI Go Where it
Goes? New Evidence from the Transition Economies, IMF WP/03/228 No-
vember 2003

5. UNCTAD World Investment Reports 2003-2011
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LIISHNHIN®OL) 3066606 3I6IXII6S 0
003633IR®(M3I GI6RI6GG0I0

ened goRmyemns
LLY SbmzaMgdyYmo 3GMmBLbmMo

dbmgmom dgmbgmdals 456300006960l Mebsdgmag g@odnbmgal
©535bob0smgdgmo §3mbm3nzal 06@gMbaz0mbamabsznal 30HmMd9ddn
®30@smdb FoMmm3zmgds BaM3gdal LogMmedmEabm m3gMs3ngdalb Im-
(39emd9d0, 300 303060 9 (3bmM0 0635LE)0(30900, 0DEOLgdS gm-
doma®o 3mM3m@a30980b Mosbgo. bogmsdmmabm dn0bbgbdo bdomswm
300006905 LoGMd(30900, BMEILyE 3M33sbnol germmdsmao m3@ndo-
D300 Imombmgl abgmo gosbyzg@nmgdgdolb Bomgdsl bgmddmgsby-
mdabaob, Gmdmgdoy Bobssmdmgamdadn dmmnsb swanmmmdmogn bg-
mobagmgdabs ©s dmbabmgmdal sbGHom, m3@0dsmma® godmbogsmomasb.
aemdsmMn 3m33s600b 8969%896@L 3m33emg LMo aswsbyzg@nmgdg-
b0l Boegds 0bg3L. 3gfdm, 356 Mbos gonmzgamabbabml dmemo@nzno,
Legooen®-g3mbm3o 3o, bagsmey@m, 3Mndnbsrmma doamdsmgmdols
BoJ@™MOgda 3mbyMgdmm J3g94obsdn. dgbadmms dmbogl 83sMmggmm-
om0 g964(30900L gfmo 6sbamal (396@Eommabs(308 3M33060al Locsm
mg30bdo, bemem bmgogmoo ggbgsnnb dgbermmagdsdg 3sbabobdggdem-
35 00930LOML dEarmMdMag dgoemmdae babsGdmas 3gbgxgMgdl. dovy-
bgsgo 08 3m@nggdabs, Hmdmomsg 3m33s60s bgmddmzsebgmmdl dnws
35bMgd0lb gomamgdl gomgo Loggmata bogddnsbmdbol gogsmmgdal-
@30, 0l 3omEgdgyemos dmsabrobmb bs ggmata 3mbgnMabz00lb bEMSEg-
30980b 50306935 3mb M@ 39456530 sBLadmem bodmss0obmsb'.

Lbgoabbgs  J3gybolb  Jnm@mgdl dmEab  sMbgdmmo 8339060
asbbbgoggds dom gabgmmmdgddn, Babgddn, dmGommuE 3Mnb(3n35dbs
©5 BMo0(309830 dabobgds. Bogsmoma, ns3mbgmms momddal bobg-
3560 300Rbg3b, Hm3 Ladymdom, M3aMzgmgl gmgmobs, sMbgdbmdabogal
a30mgdgmo LabbMgdal dm3mggdal Ladgysmgdss, dgmangmagdbs s
3mabeogmgddo 30 sbg 03m0b 8s3056980L FbmEme 25-30%. fm,
3933900 s 3MmaMadgdn abagmMn 3NmEMabs s 3969%89680bL
a5bbo 3mMgdom 360d369mmzsb0 Gad@mMgdos 3530b, Mm(3s smdmba-

1 36896 5. §mI3bmbo-43emmba, 3.%. (mmbo) bEMHogzmgbroa lll. LGFHSG3-
30 369%3d96@0. a3. 289.
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36 3nmEemedo bamdmoagbgmos 030l goab@gdss 3o, G™3 ,dgm-
69 3obbo o 0gb679ds", Baash o 590053056980 5035396 MM, Hmam(s
MbabEgeam BgbayEbL.

35605 50bndbmmabs, bogMmsedmmabm 39b9x356@ 30 3nm@nGsma-
dmenbo gobbbgezgd900 50bobgds xanan® ©bsdn 3oda. ogsmams, o=

bogema&o Imgeal Bobg300, SMoRMEABormFm KaBO ) 3F0YMeB0-
mgdge 0bngnmsme dmmbmgbomagdgddy L3MbEGLbYMn Mgsds0ss,
beem 003mb& Imegemdo gago Bomdmana bl gomdal bmznsem®a
LEONIG ML LEYmgdom dbgdFng s bIoMsw ¢360dzbgmmmazabagl bo-
Bomb. gangnco bmmdgdol 36n03369cmmds s Mmeo, kanameo geom-
Laemmgbgds ©obagmgmdo 33bmzMgdo s@sdnsbgdobmgals gMm-gHma
363039 Logsdoom mgdss, bmem semdmbegmgmol bammbgdabogals ol
00 bbob bob gHmbgm s Ladnwsdmm aswabyzg@nma bsgombas. ym-
39039 830b godm, 3 mMo bggol se3@nMgds 3m33sbnal 3obbbzsegg-
demn gemgbemo dgd0agbermmdol Jggasobymeznmgdgdl dmEab, bszde-
M Moo sdm(396ss.

00 35bbbgs390s sMbgdmdl GMoma300b gogmgbsbs s Mmemda(s,
Gm8gmo(3 BaMdmamaqbl 63d0bdogMn 3mmE@MMob asbyygmage Bobaemb.
Aslyg, dogomomom, 839M03mmo  3nmEmolb Lagdggmoas 3GmEqb-
B3b& Mmoo gmogol GMomo309d0, obegmmmo ©gdmzMe@nalb 36nb(so-
3900 s mogobygamo doDMgdol ogs. ned3mbya dmegmabmgal 3o
©535bob0smgdgmons BMan(30g00L GAMMAMMSE (330 ©S JHIMZbmo
3DFMgbgdal 306mbgdals Bm@Ramgds. (30, MmM0gzg Jgggebol Bodyge-
Bo 3mBda(30900 FoMa3L badg360gMm-Egd6039M 3Emaabdn. Gmame(3
369330, BMoa(30mbamnbdn bymb o6 mdmal gg8gd@nsb gobgnmatyg-
3o, M3 39b30mMdgdemns 030, MM sbmolb ©sbgmaszal 3Mm39Ldn
3b0dbymon 43996580 ym@omgdom 909369896 cgamb 8ol gogmgbsl
96mM36mmo 39mE ol gmbdg, gobbsznmmgdom 3o dabo byFombyemo
©ggm&3s(300L BadmJ36ob smdosmmdsb. s8wmgbsw, GMema30gdals go-
3mgbs LagFmadmmnbm dgbgxgMnbomgol Mbos asdmobs@gdmmgl o
03530, M3 ,,06 96ygbabmb GFon(309dL*, sModgo 856 Mbos goblsbem-
360, gbs 019 0b J3ggds sEaNMMdMnz0 GFMema(305d0b Bombslb dmadm-
390L, ) 3ondom, am3amnbdommgds Bsom. 83 4 396sL3bgm dgdmbgggze-
do Bogemn daemabbdgzs dodomorye ¢bos 0gbslb Bgas@onco Dgasgmgbals
Jqbobyybggdma.

30093 gm0 3m3gb@n, MmBgmo(z 358mn339mgds LogGmsdmmabm dg-

189



33603030 Ne7-8, 2012

Bgx9©gd0b bogdnsbmdadn, MebsddMmMIgemmms dombggzgdol dggzebgdabsl
bbgaabbgs 3nmEModa s@mbgdmmn bgogss. abogmamal 6530b3ngE
4399496530 3m3mdsgals Bocds@gdabs s dombgzgdal Gez0mbaeam&o dg-
3obgds 8353mMdL 13b0d3bgrmzgabgl BmEb MMasbnba300L 9i399@&0sb
o350, bmem oy dggbgds smdmbsogmgo 3amEn@sl, 3ofswn do-
0Bg3900bs 5 BoBs@gd0l Bmemn, Mmame(y 3Mdomdal g39J@&nsbo dm-
&035@™m0, doemdyg 8(306gs.

390w LyMMBYm 3MMEmMgdgdmeb bgds gsd3maggds LagMma-
dmE0bm d0Dbgbob 8969%3g68L 3m3mbogs300b bggHmdo, Mawasb gbm-
36030 doM0gfagdn, MoG)omgdo, sMs39Mdsemfmn NHMNgMHmNMbgdo dm-
(399990 gEmzgbyyemo JemEnmab bL3gs0g8og0mss gobdamdgdamo.

30b0dbyyemo 3Mmdmgdgdal asabogMgmawe bognmms abgomo 3b0ds-
Bgemmgabo 93m(356980b goeby39@)s, HmamMo sss:

®  LogmmadmMobm d0bbgbob aomgdmlb 3m33mgdbn@a dgbbagems,
3bsmnbo s dggzobgds 3m33sbonl 3mbnEgbEmma N30 gbmdgdals
Byomgdol 3mdngdabs s Mgemnda300bmgal;

®  ymzgmo J3gybol, Bmdgmdos Gubd(30mbamgdl 3m33sbas, ymem-
BOmo gmbol boe®dobgmmo sBaemnbo s dgisbgds dscmn dgbadmg-
Senmdgdal go8mbogmgbac;

®  aibmMo m3gMmo309d0b aobbmM(309mgdal gatamgddo m-
3360ds309mo gm@dgdal dggebgds, dgdndaggds s 3Mad@ngnma ao-
dmygbgds, Moms 3ogbodsm Mo 0gbsl godmygbgdema 439460 g3mbm-
30360 3mBqb(300emn s LadsmemgdMago dgbadmgdemmdgdo;

®  30M3nb IMagamgMmzbamo 3memg]@030L gmMmToMads s asbgo-
36935, mM0gbE@0Mgds 035Dg, MmB BodLndsrmMsm 0gdbalb Mgsmnbdgde-
0 gmggemo 0obsddMm3mol 3oMon s donsbmdsedn, dfmsegsmgmma-
bgero gmegd@ogol 3m@gbgosero;

®  Lbgosbbgs bLobasMdmm oy gubdombarn@ bggmmagddo bagm-
®33mE0bm 3obbgbob BaMBmgdalb dMogemeggimgebo dgbadmgdemmdg-
30l dngds, 45630000658 5 95399B 0060 3odmygbgds.

83 33m(356980L BoMBs@gdom gomabygzg@obsmzgal LogHmedmmabm
39b9%9M3s bros:

®  456boBr3MmML 3MB39600lb LogFHmedmEabm dadbgbda Reta-
mdab batnbbo, sbgzg ob, o9y LogHmedmmabm dabcgddy Ms mbom
30833MmMgds 046gds dobo BoMdnbmgol m3G0domyMn 3563000 9dals

26Lgdgm 9&3d;
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®  a560boemmb oBBgLob gemmdsmmnbsznal mgsmbsdnboom gom-
3ol dgbadmgdmmdgdo;

®  Loggdgmnabom 3g0bBagmmb Jum@ummmo god@mmgdo bagm-
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1 http://www.ge.com/
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B crarbe Mapuna YasienmBuian «MHUKPOIKOHOMUYECKIE aCIEKTHI
PperyIupoBaHus 3MeKTPOIHEPIEeTUKN» TPENCTABIEHB MUKPOIKOHOMI-
YeCKIe aCIeKThl eCTECTBEHHON MOHOMONMMM. PasbscHseTcs mpobmemsr Iie-
HOoOOpasoBaHus (Tapudsi), GOPMBI TOCYLAPCTBEHHOIO PETYIMPOBAHUA U
Oynylee pasBUTHS €CTECTBEHHOI MOHOIIO/INM B 9/IEKTPOEHEPreTUIeCcCKOIt
orpaciu Ipysun.

EE

Vahan Gevush Baghdasaryan describes in the article “the Ways to
improve the Efficiency of Tax control at the present stage of Tax Reform”.
Among the economic levers by which the state affects a market economy,
an important place take taxes. In the market economy, any State makes ex-
tensive use of tax policy as a specific regulator of the impact of the negative
effects of the market, the apparatus for the promotion and development of
priority sectors of the economy, through taxes, the state can pursue a vigorous
policy in the development of knowledge-intensive production and the elimi-
nation of unprofitable businesses.

Necessary and required conditions for an effective system of tax adminis-
tration are: achieving a balanced financial interests of the state and taxpayers,
the observance of mutual obligations, the implementation of the principle of
voluntary payment of taxes, the introduction of a bureaucratic system of state
control of market mechanisms to regulate tax relations. The main factors de-
termining the trends in tax administration systems in countries with market
economies, including Armenia, are: improving the forms and methods of tax
control over financial flows, and the inevitability of punishment for tax of-
fenses, providing a high level of information services to taxpayers expansion
of services provided by the taxpayer, contributing to the fulfillment of tax
simplification of procedures, introduction to the work of tax authorities of
modern information technology.

EE

B crarbe drep Takananaze - Heodxonumocts ConuanbHoI cripaBen-
JIMBOCTH 00yCI0BIMBAET NEPecTPOiKU cornacHo «Jlazape», MOIUTHKO-
KOHOMHYECKOii CHCTeMBbI CTPAHBI — BBISIBJISIETCS NCTOYHUK HOBOM Hayd-
HOW nHpOpManuy no Muccuu YesroBeka Ha 3eMile, ONIPEACICHHbBIN HCXOS U3
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actpo-¢usndeckoro Briciero 3akoHa — «Jlazape», OTKpBITOro aBTOPOM Ha
6a3e HoBoro ciosa — Broporo Ilpumectsus Mcyca Xpucra /Iyxom (Hosoe
XPUCTUAHCKO-TIPABOCIABHOE TTO3HAHKE); MPOSCHIAETCS, YTO COIIACHO ATON
uHpopManuy, OaJTaHCHPOBAHHOE COIMATBHO-IKOHOMHUYECKOE CaMOpa3BU-
THEe 3eMJIM a Takke, OOHOBJICHUE U MPOJODKUTEIBHOCTh 110 2000-IeTHBIM
epuoam, MoJOOHOro caMOpPa3BUTHS, sIBIIsiCTCs Muccuel YenoBeka (Haus,
YEJIOBEUECTBO); OINpe/ejieHa POJib HAMU U KOHKPETHO, IPY3UHCKOM HallMu
B JIeJI€ UCIIOJIHEHUS! ATON MHUCHH; BLUIBUHYTA OPraHU30BAHOCTH CHUCTEMBbI
MPOU3BOJICTBA U PA3BUTHH HAITMOHAIHON T'€HEaJIOTUHU U €IMHOY NN HALIUH,
YTO €CTh €JMHCTBEHHUN MyTh K M3MEHEHMIO comnacHO Buciiero 3akoHa —
«Jlazape» MoIUTHKO-DKOHOMHYECOTO Kypca Iio0aiu3anuu, (IPpOBOASIICTOCS
B CTpaHE U, SIBJISIOLICTOCS CBOUMH P3YJIBTaTaMU, JIUIITh AHTUYCIIOBECECKUM);
MOKA3bIBAETCs, YTO Ha JIaHOM JTarle BPEMEHH 3JMHCTBEHHBIM IYTEM OCY-
LICCTBEHUS COLMATHON CIPABEIUTMBOCTH M, TEM CAMUM: COOJIFOICHUS COLU-
aJbHO-PKOHOMHYECKOTO OajlaHca Ha 3emile, sBIsIeTCs Mmo3HaHue Buciero,
acTpo-(husnveckoro 3akoHa — «Jlazape» ¥ Ha OCHOBE 3TOTO 3aKOHA, OCCY-

MICCTBJICHHHUC pe(l)OpOMI)I MOJUTHKO-KOHOMHYECKON CHCTEMEI CTpaHbI.
* % %

In the work of Ashot Matevosyan Varazdat “The Features of venture capi-
tal financing of innovative projects and the role of clusters in fostering innova-
tion” are discussed. Along with the major public funding of innovative projects
in the past decade in a market economy there has been a general tendency to
finance a large part of the limited nature of the industry innovation by private
capital, ready to go on an informed risk in order to obtain excess returns. The
most effective and common form of the intensification of innovation in a mar-
ket economy is a venture (risky) project financing of small innovative compa-
nies associated with greater risk. In this business venture mainly interacts with
the enterprises of the SME sector, which is about 2-3 times more effective than
it sells investments in innovation compared to large enterprises.

Preliminary assessment of the prospects of innovative projects carried out
by a major scientific and commercial expertise, making it possible commen-
surate perceived risks and benefits of contributing investments. Venture capi-
tal investments can significantly accelerate the development and implementa-
tion of innovation in the early stages to determine the future of their market
prospects. Another advantage of venture capital, is the complete independ-
ence of the recipient companies to optimize the interaction between all project
participants to obtain practical results and achieve commercial success in the
shortest possible time.
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* % %

Eka Chokheli’s article is about “Internationalization of High Education
in the Era of Globalization”. On the modern stage the meaning of high educa-
tion internalization process grows much. It considers a creation of the united
educational programs for students, professors and researchers, cooperation
in the international research projects and etc. Almost all leader educational
institutions in the world try to become the part of the international educational
space, as it ensures: improvement of education and study, research level; ac-
cessibility of such international programs, as cannot be accessible in their
country of origin, participation in the international researches and etc. In spite
of internationalization priority, it is often connected to such negative results,
as are: flow of brain, asymmetry in international institution and unequal profit
and etc. But we should note, that internationalization of education is irrepara-
ble process, it is important for educational institutions to determine correctly
their own places in the international space, work out strategies, which should
be oriented not only on a reputation rising, but also this will fit to country’s
interests and ensures a progress of international standards.

% % %

JIua J]3ebucaypu - CTaTHCTHYECKHI ayTUT IKCIIOPTHOTO NMOTEHIHAJIA
I'py3unckoii mpoaykuuu. [py3us ctpana 60raroro SKCIIOPTHOTO MOTESHIIH-
ana. [IpeumymiectBeHHOE reorpaduueckoe IMoIoKeHHe, TPUPOJHOE Oorat-
CTBO, TPAJIUIIMU BEACHHS CEIILCKOTO XO3sICTBA, BO3ZMOKHOCTH TIPOU3BOJICTBA
1 DKCIIOPTUPOBAHMS BUHA ¥ MUHEPAJIbHBIX BOJ, AAaET MPABO PAIlMOHAIBLHOTO
y4acTHUsl Hallel cTpaHbl B IIpolieccaX aKTUBHOW MEXyHapOIHOW MHTerpa-
[IH B MHEPOBYIO S5KOHOMUIYCKYIO CHCTEMY.

ITo uTOroM CTaTUCTUYECKOTIO aHAIHU3a OKCIIOpTa TOBAPHBIX IMOTOKOB, OO-
HOM M3 CTpaTernuecKux oTpaciie sBisieTcsl BUHoAeue. [ py3ust oTinyaercs
KOHKYPCHTHBIM NPEUMYIIIECTBOM CPEAU CTPaH C BBICOKO PA3BUTHIM IPOU3-
BOJACTBOM BHUHA. OZIHI/IM M3 YE€TKO OTIIMYHUTEIIbHBIX IPU3HAKOB 3TOM IIpoOaAYyK-
IIUU SIBJIACTCS BBICOKOEC KAYECTBO.

Bropas npoaykuus, yeM ['py3ust MOXKeT 3aMHTEpecOBaTh €BPONEHCKUI
PBIHOK, 3TO OpEXHU, KPYIHEHIINMH 3KCIOPTEPAMU KOTOPOTO sIBIIsAIOTCS ['ep-
manus u Uramus. 1 HAKOHCI[, MUHCPAJIbHBIC BOABI JJIA IMPOU3BOACTBA KOTO-
PBIX CTpaHa 00Ja1aeT MPUPOAHBIM MPEUMYIIIECTBOM.

B Taknx YCIIOBHUAX palluOHAJIbHAA TOPTOBasA MOJUTUKA OPUECHTUPOBAHHAA
Ha OKCIopT HaHHOHaJ’[BHOﬁ IPOAYKINU MOCITYXXUT KaTaJIu3aToOpoOM I CTU-
MYJIHAPOBAHUA PA3BUTUA IIPOU3BOACTBA U Bd)eKTI/IBHOFO HUCIIOJIB30BAaHUS DKC-
MMOPTHOTO MOTEHI[MAjIa CTPAHBI.
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* % %

Ashot Matevosyan Varazdat’s article describes “FINANCIAL RECOV-
ERY OF COMPANIES: CRITERION, STRATEGIES. METHODS. In one
ever changing factors of the financial environment and internal conditions
of the financial activities it increases the likelihood of periodic crisis within
the company, which can take several forms. One of these forms is a finan-
cial crisis of the company that carries the greatest threats to its functioning
and development. Consider the most important intrinsic characteristics of the
financial crisis, the company, allowing the complex to characterize it as an
object of financial management. In view of the circumstances there is men-
tioned that restructuring of Russian enterprises becomes critical, it can be said
of paramount importance and, therefore, it requires a well-developed, modern
and on building -focused management theory of domestic enterprises, which
could be used effectively in solving specific problems of the enterprise re-
structuring in order to their survival and development.

Developed the theoretical aspects of the financial recovery of companies
it brought to the specific techniques, proven in various enterprises, and can
then be used in the practice of crisis management, as well as in the educa-
tional process for training in crisis management, and financial management.

% % %

In the Aricle of Asie Tsintsadze, Lilit Meloyan-Phutkaradze “Finan-
cial mechanism of social insurance fund” is discussed. In contemporary con-
dition social insurance mostly has a compulsory character in many countries,
and individual and collective insurance complements in social insurance sys-
tem. Compulsory social insurance is realized in socially-oriented countries,
with the help of social funds formation and usage. The Financial mechanism
of this fund is the following: with the help of employed population and em-
ployers social tax will form a financial fund, from where those citizens who
need social protection will be provided by it.

Most of the social tax calculation models are based on the calculation of
tax and social insurance taxes payment on three subjects: state, employer and
employee participation.

In accordance with the today’s current economic situation social taxation
is possible, but it its administration mechanism should be properly defined
and it should not be only under control of the state, but also it should be under
control of society, who carries out the use of these contributions.
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* % %

In her work EKA Devidze discusses “Tourism Development Problems
In Imereti Region and Measures Foreseen”.

The represented article deals with the tourism development problems
fixed in Imereti region, the author speaks about the real potential the region
possesses and admits that in the frames of the joint project of Italy, Moldova
and Kutaisi (Tourism Product Sustainability) the research of tourism prob-
lems within Imereti region was investigated, the problems met were shared
in SWOT analyze, as the strengths, weaknesses, opportunities and threats.
SWOT analyze created the base for preparing SMART and PESTLE analyses
which in the text are given in the tables 1.1 and 1.2.

The author according to SMART and PESTLE analyses gives recommen-
dations and solutions for the problems met in tourism sector in Imereti region,
which absolutely addresses and appeals to regulations of the Resolution of
the Government of Georgia, N 172 June 25, 2010 Tbilisi , on approval of the
State Strategy on Regional Development of Georgia for 2010-2017 and on
creation of the Government Commission on Regional Development.

% % %

Eka Chokheli’s article deals with “ Selection of competent staff- an im-
portant guarantee of the organization’s success”. The selection of competent
Staff is important for organization’s success, because, on the one hand, the
organization can do everything right, develop a perfect plan, create the exact
organizational schemes, make an impressive control, but don’t achieve suc-
cess in the selection process, as the wrong and unmotivated people are em-
ployed; on the other hand, the organization may conduct inadequate planning
, organization, control, but achieve the best results, because they have the
proper human resources selection programs. It is true, selection of competent
personnel is difficult and expensive process, but, for the fact, that the organi-
zation will not make any mistake and has a competent staff, it is necessary :
to assess a candidate in complex, comprehensively and objectivly. The most
effective method of assessment of candidates are: checking of documents,
testing, interview. Each has the advantages and the disadvantages, but using
complex these methods along with the professional HR specialists it allows
the company to select the suitable personnel and achieve its goals.

% % %

Marina Alania’s article deals with “ Distribution in hotel Industry” . Dis-
tribution channel is a collection of independent organizations involved in the
process of making goods or services available to the consumer or business
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user. Distribution channels hospitality industry perform the following func-
tions: information, promotion, contact, adaptation, negotiation, physical dis-
tribution, financing, risk taking.

Market intermediaries in hospitality include: travel agencies, tour opera-
tors, travel brokers, specialists, consortium and other.

In the hotel industry, there are various channels of distribution: usual, the
traditional system, vertical, horizontal and multichannel marketing system.

If a hotel company has identified several options for building a distri-
bution channel, and intends to choose the best of them, can best realize its
long-term goals and objectives, it must evaluate each of the available options
according to several criteria: economic, adaptive and monitoring.

After selecting the best options for channel sales company starts to work
and manage that selected channel. Management includes selection of the
participants of distribution channel and their motivation, assessment of per-
formance.

* % %

The Article Nino faresashvili “The Methods of Management of Organi-
zational Stress” gives a consideration that stress is one of the costly loss for
the firms owing to its probable negative impact either on employees or gains
of a company. As a result it creates a tense environment and consequently low
level of the control while working. The entities and private persons are con-
siderably disturbed by the stress problems and their consequences. The stress
supervision implies the following solutions: preventive measures and the con-
trol to avoid identified stress. Such measures improve the skills of manag-
ers, extend participation of employees in the management, enrich the labor
process and promotes introduction of a PR program which aims to reduce
and eradicate stress factors. In order to overcome a stress situation the joint
efforts should be made including various programs of managers, employees,
and social relief, vacations and biofeedback.

* % %

Vahan Gevush Baghdasaryan’s aricle is describes “General Principles
of Formation, Operation and Development of Tax Systems in Countries With
Developed Market Economies™. In developed countries, the role of a fiscal
policy in the formation and income distribution in businesses is extremely
high. Depending on the nature of the tax policy of the state there are three
types of it - the maximum tax policy, the policy of “reasonable taxes,” Tax
Policy, which provides a high level of taxation with a considerable social
protection. Considering the level of taxation in different countries, we found
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that the determination of the optimal size of the tax burden - the central mac-
roeconomic problem of any country. In terms of tax burden on all countries
can be divided into two groups - a high tax jurisdiction and the jurisdiction
of the liberal taxation. To estimate the tax burden in foreign practice there are
two key indicators - gross cumulative rate of value added tax (SPE) and the
effective tax rate (ENS). Both figures characterize the overall tax burden in
terms of feasibility of investment.
% % %

In her article Eka Chokheli discusses “ The Perfecting Tasks of Manage-
ment of Organizational Changes in Business Companies”. On the modern
stage, companies want to be successful. But fast changing environment does
not give them such opportunities. Company always should to strengthen its
positions, work out new strategies and conduct corresponding organizational
changes. Irrigational changes are very harmful process for any company, es-
pecially when it is on wide range and connects to the radical changes. Organi-
zational changes needs complex attitude. After it is decided in which direction
goes organization, it should be estimated organizational condition, work out
a changing plan, realize it practically and control it. But it is known that al-
most one-third of organizational changing ends with failure. The reason often
is a resistance from the co-workers during realization process. That is why we
should pay attention to personnel emotional, condition, management during
organizational changes for realization and for to be fast and successful.

* % %

Aleksandre Shengelia,Zurab Shengelia’s article deals with “ Logistics-
management method of economic activity”.

In the 90s of the last century in Georgia and post-Soviet countries, logis-
tics - a new scientific and practical direction developed and expanded rapidly
within the period of formation market relations. Correlated particularly to the
increased demand for freight transport, the new trend organically embodied
entirely all new business and economical conditions. Initially, the companies
tried to minimize production cost. However, currently, the logistics attracts
attention of business relationship absolutely from different angle. Nowadays,
supply significantly exceeds demand for whatever products and under such
storage and transport conditions reducing costs is an important factor for the
entrepreneur to maintain the position of a decent player in the market place.

Logistics combine a completely new, previously unknown and unused in
our country enterprises, first of all, transport, a variety of associations and
firms that are more or less related to the distribution of goods in the market,
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organization and management principles. Consequently, all these points are
provided by the logistics. Actually, the company management has changed
from its stages of formation to its ultimate goal which is to supply its cus-
tomer with goods and services. The new concept has made the process of
optimization possible in every business.

In Modern sense, the concept simultaneously comprises several directions
of business and is divided as follows: Management strategies, as the effective
management of the procurement; Supply, as a separate field for each individ-
ual enterprise; Transportation and storage of finished inventory, Equipment,
parts, materials; One of the primary objectives of logistics is to minimize the
cost and to get maximum profit in the process of long-term planning of the
activities of various companies. Undoubtedly, the reduction of the damage is
also considered, which has been probably caused by inefficient investments.

Thus, all the above mentioned is related to logistics and thereupon, we
will discuss the specialized terms of business which are related to this par-
ticular scientific - practical direction of business. In addition, this will give
businesses the opportunity to figure out the areas where the system is only
now starting to be launched.

* % %

Nino faresashvili’s article “ Number of Aspects of Organizational
Behavior” discusses the problematic field of organizational behavior, which
at present times embraces the main subjects of organizational behavior and
those considerable conceptions which are connected with formation of behav-
iou of people and the groups.

If we are striving to make our work fruitful in the organization — the com-
plicated system, then we should make certain of the tools which trigger the
organization. The employee’s actions while working process are less envis-
aged. The behavior of colleagues, authorities and customers proceeds from
their requirements, experience and the individual system of values.

As a result of a survey conducted in the entities existed in Georgia it has
been found out that the majority of the companies employees consider that
their pursuits are completely in conformity to their qualification. Though they
are not confident concerning their self-actualization in the office. As to the
second part of the questionnaire, here are distinguished the following main
tendencies: demands set forward by the authorities towards their employees
are not always purposeful and they don’t take into account “addressee” prin-
ciple; the company doesn’t review the employees ideas and proposals; de-
spite the fact that the authorities appreciate the activities implemented by the
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employees, they don’t express their satisfaction; to the opinion of employees
their career is unstable.
* % %

The scientific article by Tamar Bachiashvili examines the influence of
culture on the increase of competitiveness of the tourist company.

The article analyses, that the development of complex programs for staff
motivation by the companies can’t be effective if it doesn’t foresee the indi-
vidual peculiarities of each employee.

The scientific article underlines the fact that exactly the reasonably formed
corporative culture greatly affects on many factors, including the motivation
of employees, which significantly increases the competitiveness of the tourist
company.

* % %

Rati Abuladze’s article is about “ The Limitation and Regulation of In-
ternet Space” .

Majority of the countries, obviously or secretly, are using Internet-cen-
sorship and are producing internet-filtration of the certain quality, as a com-
pounding component of state administration.

The idea of censorship is shown in the article, the internet of circulating
of which, as an impulse of censorship, supporting of regulation and control
resource presented by technical and non-technical actions limiting the infor-
mation and which may be masked in face of three main social institutions-
protecting the family, church and state.

In the article there are analyzed the horizons, lacks and trends of censor-
ship, it’s reviewed as unnecessary, illegal from the party of authority, irra-
tional attempt to control the flow of information in civil and private sector
in internet. It’s unfair from the point of view of moral, it’s creating the great
opportunity for internal governmental corruption, is resulting the hermecity
of the country, network vacuum and “closed protectionalism”.

The technologies, knot factors and the actions of social character to be
made presented on the basis of literary materials, is giving the opportunity for
avoiding the censorship.

* % %

Khatuna Kharkhelauri’s scientific article describes “ The Modern Ten-
dencies of International Investing and the Perspectives of their Attraction
in Georgia”. One of the most remarkable features of the last two decades
has been the rapidly growing trans-nationalisation of most economies in the
world. In this paper, we shall be primarily concerned with the impact of re-
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cent economic and political events, and the likely course of future events, on
the geography of FDI. It can be seen that FDI flows still remain one of the
most dynamic constituents of the global economy; As set out in the UNC-
DAT World Investment Reports. (See in Exhibit 1;), Or will the burgeoning
of regional integration schemes; and the promising opportunities for foreign
investors now being opened up by the larger developing countries —notably
China and India. Our focus in this paper is on the changes in the significance
of some Host Country Determinants Of FDI over the last decade or so. To

do this, we think it useful to look at the four types of FDI set out in Exhibits.
* % %

The author Olga Pachulia in her article “Modern Trends of Interna-
tional Business Management” discusses the goals, tasks, characteristics of
international business management. Also the mentioned article includes prob-
lems of taking business abroad, in especially problems caused by cultural dif-
ferences and suggests some settlements, which help to handle these problems.

This article shows the newest forms of international business, such as out-
sourcing and out stuffing. Based on this, the author concludes, that it is pos-
sible to use the forms of international business effectively only after taking
into consideration the national and cultural peculiarities.

* % %

The author Nana Okruashvili in her article “Regional Marketing -
Contemporary metodology of working out of regional social policy” dis-
cusses: working out contemporery methodology of regional social policy is
discussed in the work. regional marketing, its positive experience has been
made by western developed countries,its pecualities and advantages are dis-
cussed. This usage and wide-spread will contribute to social economic devel-
opment of as in separate regions as in the entire country and developing of
social service market.

203



93 gyebsemo ,,9306e30 35"
dolsdstmo: mdogmalio — 0171, a. 3Bzl . 63.
o 233-50-23, 599 56-90-78.
economics.bpengi.com
E-mail: economica 2008@yahoo.com
E-mail: economica 1918@yahoo.com

000 xkypuaa «9KOHOMHUKA)>
Anpec Tonmmcn - 0171, ya. M. Kocrasa 63
Tea. 233-50-23, 599 56-90-78
economics.bpengi.com
E-mail: economica 2008@yahoo.com
E-mail: economica_1918@yahoo.com

0369 x335b60330em0l Labgenmdols mdomoaliols Lsbgmdfogm mbogzgdLodgdo
bevbdols Lsbgedfogm mbogzg@lodgdo
LoJstrmggenemls Bgdbogneo mbogzg@bodgdo
30bbglols 0bgobg@0baol gs3nmBgB0, ggmbmdogols s dobbglol sermzal ©g3s®rBsdgbid o
aomagie dbefymdse 10.06.2012.
bge0dmgdomos slisdgdose 20.06.2012§.
Lasméobge-lsgsdmdzgdmm msdsbo 10,0



