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Zwudhly Uwhwljjut
«wpyuyuwhnipjut Nrunigdwt Uhowqquyhtt Yknpniy,
gnpswnhp nnhonpk

2UC4UNUZUECP 4ErUNUSMUUSTU UL
QGNOCLEUSNRU NCNTNRULE WUSUSUTUL
npuyert

Splbwpwnkp — Jwulughnwluwi npdinpnynid, wohiuunw-
oniyuw, gnpdwqgpynipynil, dwppjuyhl fug g

Zupyuwwhubph JEpuywnpuundwi gopdplpwgp,
npnonudubph Juyugdwt wenidny, nhuljtp L wupnibwlnd,
npnup Jupbh t ubpuyugit) Eptp judpny’ hwtpughtt (wk-
nwljwi), fwutwynp (ntuwbing) b hwdwjuwpwbwlwi (pnth):
Npuljjuy hwyduwwhubph yuwhwuep dhown k) wowwnwynt-
Juynid ppkt qqugul) £ wmwhu, b wyp dwubwghwnnipjuip
dgquunid Eu ny dhuytt nupngh opowtwupunibpp, wyb twhe-
Jhunud wy) npuluynpnid uvnugus wwg ubkpunh tkpluyw-
gnighsttp, npnup, Yybpwlwynpybiny, thnpdmd Lu hwopdw-
wwhh wohiwnwtp quuk;: Uju gnpdpupwugnid funhp k
wnwowtnid Jujuguk] wjttyhuh npnonidukp, npntp juywpnt-
twlkt phujujumput thnpp swhwpwdhu: ®npdp gnyg k
wnw]hu, np, Jipuyuwnpuundwt pupugpnid swpuubiny npu-
dughtt b dwdwbwluwghtt nbuniputkp, wthwwnht ny dhown L
hwuwttih gununid guujuh wohuwnwphtt whghbnt tyw-
wnwljunpnidubpn:

Ugjuwnnidh onijuynid  dpguljguyhtt  pupbkiguun
nhpptpnud B hwyniynud hhdtwlwiunid wyt dwutwgbnubpp,
npnup wpwugnpbt wipdwqupnid B gnpdwwnnth Ynnuhg ubp-
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juyugynn tnpwinp wwhwbeubphu: By, ptwlwbuwpwp, wy-
hrunnidh onijuynid Abwynpjus wpnphwlwt ywhwhetubkpht
wnwybjuybu dynit Yipwpkpdniup Eu gnigupbpniud Ephunw-
uwpnubpp, npnup hbonnmpjudp ki gund JEpuwyunpuu-
nmdubph, hunjughnt quyuthwpuljut ptjuinidukph: Uju
wnniuny, tpk nbnh £ niikunud dwppljughtt juwhwnwh Gph-
nwuwppugnid, wyw npnpwlhnpkt jpdwnynd £ dwppljw-
jht ntunipubph wbwpynitwdbn oqguugnpddwt rhuljtpp
EpYyph ukppht oniljuynid:

Uwljuyt, dyniu Ynnuhg, dwpnljughtt jughuugh tph-
nwuwppugnidp qpughs B wpunwphtt ontjutph hwdwp b
Upguljguyhtt dwpunwhpwybpubp £ wnwewgunud Eplyph ubkp-
unud, pwth np Ephniwuwpy dwuttmgbnubpp wnwyb] wpug
Et wpdwquupnid nbnkuwlwb wpnwphtt mqnujukpht, &p-
nit Ynnuunpnonid nmiubkt JEpunpuljuynpybnt b wpnbp-
Ypubp dbjubnt Swtwwywphny Jupbphuwyh wép wywhnybynt
ninnnipjuup:

ZEnbwpwp, ywhknwlwb swhbphg Gjukny, dwpnlugh
Juwpuwh Ephnwuwpiugdwut gnpspupugh phulkph fu-
puwjupnudp whwnp b phpwjuwynpyt; htwnlbju) nignnipmnii-
ubkpny.

e hiywk u k juiupghpjlm tphunwuwpy dwubugbn-
Ubph wpnwquinpp EpYphg,

e hiswhk u E dbnuybnt gnpswqpynipjutt dwljupnulp
Ephnnwuwny dwuttmgbnubph opowtnud,

o hhzulhou E Jupquynpybnt gnpéwwnni-Ephnwuwnn
thnuunupd wltuhpubph opgwimlp:
Nuumdtwuhpnipjniutibpp gnyg ki wmwhu, np gnpéw-

qmpljutph Uk pupdpugniyt Yppoipmil mubkgnnubph phip
7



nwpkgnunph ZZ-nid quunun nkdybpny wdbjuunud b Gy,
wj phwypnid, tpp gnpdwwnnitph dké dwup swpnibwlnud k
Juplunpl] pEjuwsniutph dnwn pupdpwgnyb Yppnipjut wn-
Juynipjniup, wiwj ndju) npppunnd yuwhwbeynn hpwlwb
dwuttmghunwlwb npuwljukphg, ghwnbkihptutphg b hdnnipniu-
tbphg:

FPumljwtwpwp, hupkuhpmd yuwpwwynipnh dwntidnn
duppuyhtt juuyhwnwih Gphunwuwpny hwndwép whwnp k
thnpdh woltwwnwip npnuk] wpnbtppnud: Upnwugqbuw wppaw-
wnwbph dkluknt nhuljtpt nipjugstint hwdwp thnpd E ju-
nwpybk] hwulwbwny, pb Gphpnwuwpnubpp nppwing  Gu
hnqught] wpunwgqiw wpjuwwnwiph htn juwyyws hwpgtpp,
b htywhuhtt &t wyt UEjowmthquubpp, npnugny Ephunnwuwpng-
ubpp ubkpgpuyynid Bt wpnwqiw  wopwwnwtiph hwdw-
Jupgnid: Muunidbwuhpnipegniittpp gnyg b wwwhu, np 22-
hg dkjut] gwulwugnnubph 61%-t wpwlwb ubnh tbkpluyw-
gnighsutp G, hulj 39%-p' hqului:? Cun npoud, dElubne
guulnipnit hwjnunnubph puonjwsdnipniup ukpluyugyty
E htnlywy fuupyuspny.

e 16-20 mwphpwjhl funudp 15%

e 21-25 wuwphpwjhti funidp 46%

e 26-30 mwphpwjhl funtdp 39%

Uklunnubtph qpbpt Ykup 21-25 wwphpwjhtt judph
ubpjuyugnighsitp i Ljuqugnyt Gu 16-20 wtnwphpujhte
hudph dbjunnubpp: Uw juuygws E ntumdbwlwb hwuwnw-
nmpniutbpnid unynpljnt b phnbu dwubwghnnmpmit sni-

122 U0, wwywnnbwlwh Yuyp, /armstat.am
2 22 iphnnwuwpnubiph qpunyuéntpjut hhdtwjiunhpubpp,
Ephnuwuwpnuljub ntunidtwuhpnipniiibph hptuinhwnnuwn, Bp., 2013, te 45
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ukuwnt htwn: Uju hwuipght, pk wpnkt hull Eynn Gphunw-

uwpnubptt hty puykp b dbkntwpll];  wpuwqiu wohuw-

wnwbph dkjubnt hkn juwydws, unwgyl) Ehbnlyu; yguwn-

Jtpp. ‘

- dkjubnt wuydwbwynpyuénipinit kup dbnp piipky 55%

- punggpyyly Bl wyt wohwwnwtipwghtt jpdpnud, npp wybwp £
ukluh' 11%

- nhuly B Epyph ghuywiwnntl, nip gutjutnd Bd Y-
k) 9%

- wpykb hul gty bl woiwnwip 16%

- wy 9%

Zknbwpwp, dwppuyhtt juyhwnwh Jepupuwunpnt-
pjul junwjwpnuip dhgpughnt phuljtiph hwdwwnbkpuwnnid
whpwdtown E phpwhiwynply twb Epjpnid wnjuw wppuwmnnt-
dh Ephnnwuwpnugdwip: Zudbdwwnwpwup Ephtnwuwpn wo-
huwwnwtipuyhtt nkuniputbph wpunwhnupp mbnbkuwlwubt wb-
Jpunutignipjut hhdtwpiwunhpubp £ wnwowgunid htwnlyuyg
wnnidubpny.

- Luwju, whnmpjub §nnuhg dupguyhtt juwyhwnwh hw-
dupdutt nmnnws ntunipuikpp Ephpunnwuwpnubph wp-
wnwqunph hbnbwptny ujunid Eu wpjuwwnwb] h btyuwun
wj) bplypuikph pwhbph:

- Bplipnpn, wpuwqunpnn Ephnwuwpnubpp inipe ynunku-
ghwy u Epyph vbkpunid dwpnljuyhtt juyhwnwh hbnwgqu
Jhpupununpldwt hwdwp, nph Ynpniunp nbtnbuwlut
wiunwbgnipjut jpunhpubp £ wunwowgunid:

3'Unyl nbnp ' ke 40



- Bppnpn, dwppluyht juypunwh «stpugnidps nddwpnt-
pjudp £ wpdwuquipnmid Eplpnid nbnh niukgnn unghwy-
nunbuwljut  wpwugppug tnthnpjuynn wwhwbeubph
dwpunwhpwybpubpht, ntunh, dquuniudp giyh wouiwnne-
dh Ephnnuwuwpnugdwip, dhown b wppupugus yhwnp k
hwdwnt] Epliph nbtnbuwjut wiunwibgniput wyw-
hn{uwl nkuwtlnithg:

«Zmpyuuyuwhnipjutt Numgdwt Uhowqquyht Ykuwn-
nnt» Yppwljuwt hhdtwnpwdp snipe puwt tnwph nipe wphaw-
wnwbputp E hpwjuwbwgunid hwyyuuyuwhiutph Jhpuywun-
puundwt wenuuny: «wrduuyuwhnipyut Niunigdut Uhewg-
quyhtt  Yktuwnpnt»  Yppwlui  hhdtwnpwdp  hhdudl k
Gplwunud, 1998p. wwpphihtt Gypnuhnipjub «Tacis» FINAR
9601 dpwgnh opowbiwljubpnid: Zhdtwnhpt £ IFOA hunuju-
jwt pjnphppunjuliut, ntunmdbtwluwb Euwnpnup: hun-
pnuh Juyugdwip tywuwnb] o twb Lnunntuh gnpéwpupnt-
pyut nupngp (LBS) b «Ubgihugh b Qikpuh Bpoypfjuy Zwpdw-
wuwhubph ptunhnnun» (ICAEW) Uppwlui hwuwnwinni-
piniutbpp:

Ukpluynidu JEunpnip quunpwuwnnid b pupdp npu-
Juynpnid nittgnn dwubwgbntbp hwyuywhwlwt hwp-
Jundwl, wnighwnh, htwbutibiph jurwjupdwi puquyun-
ubpnud, npnup hhdtws Eu htwbuwljun hwpdundwt dw-
dwbtwjulhg hhdtwnpnypubph Ypu: Ujy hhdbwngpnypubph
hpkug wpunwugninid Bu gt dbp niumdiwljut Spugpbpnud,
npnup pyny 25-hg wykih Gu:

Ujuop dkp Jupnn Lup hyuwpunnipjudp wuk], np own
dintwpynipjniuikp, npntp gnpénud L Zwjwunwth nwpws-
pnud, pinply ko «2N0PUY» hhdtwnpudp npybu hpkug hwo-

10



Juuwuwhubph b $htwtuhunbph dwnwupup: Zujwunwith
(wdugnyt $hpdwtbpnid wydd woptwwnnid ko dbp dwghu-
wnpnuwljut dSpwugph sppwtwyupunubpp, b tputg phyp quw-
1ny wénud E:

Udtih pwt 250 nruwbnn wdbkt wmwph JEpuwun-
puwunynid E JEtnpnind: Ubkdwdwutinipnit tu juqunid
wjt niufunhpubpp, npnup wppkt niukt wojpwwnwipuwghe
thnpdwnnipinil, b tpubp JEunpnt Bt hwdwhunid junpught-
Int  hpkug ghwbjhpubkpp tkn dwubwghnwlwut phwqu-
Junubpnud:

bp gnnipjut muphubph pupwugpmd, «2NRUY» hhu-
twnpuuh Spwgpbtpp thnthnpudwt b ghybpuhdpljugdu tu
tupupldt;: Ujdd YEunpnup hwinhuwtnud E hwpduwyuwhw-
Jut hupdundwt b $ptwtuibph ptwqujupemid dwutiwgh-
nwgwé dvhwynp, nph dpugpkpp hwdwyuwwnwupwkgyus
ku wqquyhtt' 2200 b dhowqquyhtt npujuynpdwi (ACCA -
Association of Chartered Certified Accountants) dwpuhtutph
dpwgqpbpht b Yppujut ontjuh wwhwbeubpht:

«NPUY»-u wnwowplnid Lt nuupbipugubp wwppbp
plwqujunibpmd, hsyhupp i $htwbuwlwi b junwgup-
swjut hwpyuuyuwhmpmitp, dhtwbuwlubt junwupnidp,
nunbuwhpudulub b hwpuyhtt hwdwwupgbpp, mbnkjun-
Juuwt ybpnidnipiniup, wninhwnp b wy) nwuptpugutp: Ukp
nuupbpwugubpp b Yppulub spwqpbpp puulwuht L4niu
tu b gpuwig nbingnipmnitp nmunwiynwd | 15 dwudhg dhush 3
wudhu:

Jhdwljugpnipiniup gnyg L wnwhu, np puwb muphub-
nh pupwugpnid hhdttwnpudp Ykpunpuuynpk) £ wykh put
5000 huipquwyuhh: Ujuinkn jgutjutwghp tkpjujugut) dtp

11



Uh pwpp nuwuptpwgubp, npnip htwpwynpnipjnit Eu pudk-
pnid hwpjuwwh dwubtmgbnubph £ wdkh juy JEpuguuw-
Ynpyt] wohumwnwiph onijuynid: Uhw npughg dh pwtthup.
«22, Zupluyht opkiughpp», Shtwbuwjut jurwjwpnidp np-
wtu phqubuh jupwtudwt gnpshp», «dhutwmtiuwjun ytpjnidnt-
pintt b Unpbjuynpnid» «bhttwuwljut hwsybwnynipjniiutph
dhowqquhtt unwnupunubtp ($2U0U0)» phdwmny junpugjus
nuupbpwg / IFRS, «Zwtpujhtt hwndwsh hwpquuyuwhwlut
hwodunnid», «buptiupdtiph hwpgunnid», «20-Zwoduuyuh» b
«1C Qbntwpynipnity  hwruuwhwljut hwdwlupgsught
dpwqnbp:

Uwjuyt, hwpy k uok, np ydwpnyh Yppujub swunw-
mipniuubnh dwnnigdwt yupuquynid Jkpuyunpuunyng
niuwtnnp pwpuynud E dhttwbuwlwb nhultph, pwth np,
Epynt mwunph Jdwpkinyg ntudwt Jupd, thnpdnd £ wpwq thnju-
hwwnnigh] wytt’ wpiwwnwuph wugubiny:

Ukpuynidu dtwynpyty E dph hpughdwly, tGpp pupd-
pugnytu Yppnipjudp oppwbwdupunubph dwubttwghunwlu
hdwnnipjniuttpt nt jupnnnipnibubpt wpugnpbt «<htwbnid
Ewr b skt puupupnid gnpdwnniubph wuwhwietbpht: Zw-
dwjuupubujut wjwinulwt Yppnipniup, npt weduqu
snpu lnwpny k hpuwjwbtwugynud, nunhp nith dudwbwlht wp-
dwquiupkint ghnnkjhpwhbt ntnbunipjut wnwepuipwugh wu-
hwuoubph pujupupdwn:

zEnbwpwp, hwdwjuwpwwlwi Yppnipniup htunpg-
htwnk pungpynud E wunbdhuljut d4nit hwdwlupgtp®
htwpwynpnipnit untnsting wthwwnh dbky qupqugubint
htsywtu Ywphbpuyh dbwynpdwb niphubtph puqUuquini-
pnty, wjtybu b dpguljguyhtt wohwwnwynijuynid wpwg

12



Ynnuunpnoybint b JEpuwyunpuunybnt nttunipjniu: Ujy
wdkut hpwjwbwgynid E supnibwmjuju hppnipjut hwudw-
Yunpgh Yhpupldwub guydwbbtpnid:

®npdp gnyg k wnwhu, np wpwyl] wpynitwdbn k
gnpénid swpnitwljulwb Yppnipjut wjt dngkip, hwdwdwgu
nph nuwinnp dwubtwlgmd £ jupdudwdjbn npuljuynp-
dwl nuupbpwgubph (ppkuhuqubph): Gnpéwwnniubpl wyu
nhypmid unytybu pwhwgpghn i wnwyl] jupdwnl, bdw-
twghtt épwgpbph wpnniupnid npuuynpjus wopawnnid
niubkbwyg:

uuonNeonNrU

dbhpwnpuwlwynpdwt  Yppnipyut hwdwlupquht
ubpypnudp ninhubp E unbnénid htnbkgplnt dwutwghwnw-
Jut Yppmipjnit dwwnnignn wnwppkp hwuwnwwnnipmnibaubph
(whnwlwi, phk dwutwynp, wjuinuljut jud wjptnpub-
puyhll) gnpéniubmipinitip b ppuwunyg hull puguhwjnknt ni-
untdtwljwt gnpéptipugh wpnynibwy knnipjut pupdpugdw
nkqtpdubpp: tw b ywuwndwnp, np Fojnthwh gnpdpupwugh
gnpshpwljuqup yhpuwtiwgbihu tipuynidu |nipg nbkn £ hwwn-
Jugynid swpnibwluljut Yppnipjutt hwdwwnbpunnid ny
dvhuytt wunbdhwlwb Ypbinhnutph dwbwsdwt thnpjujuinw-
hnipjut, wjb JEpunpuluynpdwt gnpépupwugnid npug
ynrnuljdwtip:

4 vwswunpui LU, Cwpnitwluluwb  Yppnipjut  hhdtwpiughpubpp,
//Eynundhlu, 2010, 2010, #3 , 52 te
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Hasmik Sahakyan
‘International Accountancy Training Centre
Executive Director

RISKS OF DECISIONS MAKING IN THE PROCESS OF
ACCOUNTANTS PROFESSIONAL RETRAINING

Keywords — vocational orientation, labor market, unemployment,
human capital

Professional retraining includes numerous risks from the
point of view of the state and also students. Spending significant
temporary financial resources for retraining, students expect to
start a good job, which often does not happen. In turn, the
goverment also assesses the migration risks and the likely outflow
of retraining human capital. The article discusses the risk factors
in the decision-making process within the scope of re-trainings of

accountants.

Acvux Caaksin
‘MexzyHnaponusiit llentp mo O6yuenuto Byxranrepur,
Wcnonuurensusiit lupextop

PUCKFHI YIIPABJIEHYECKWX PEIIEHWH B [TPOIIECCE
ITEPEKBAJIN®MKAIIVIM BYXTAJITEPOB

KrrogeBste crmoBa — npogeccHoHAaTbHAA OPHEHTAL[HA, PHIHOK
TpyAa, 6e3paborHia, 1e/I0BeTeCKHH KaIlHTaT

[TpodeccronanbHas mepekBanu@UKaIya BKIIOYaeT MHO-
TOYMCJIeHHbIe PUCKM C TOYKM 3peHHS TOCyAapCTBa U CTYJeHTOB.
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3arpauuBas CyleCTBEHHbIe BpeMeHHbIe (PHAHCOBbIE PECYpCH Ha
nepeKBalU(PHUKANNWIO, CTYLEHTBI PACCUMTBIBAIOT HA  yCIex
MIPUCTYIIUTH XOpoulei paGoThI, YTO 3a4aCTyIO He IIPOHCXOAUT. B
CBOIO O4Yepejb, IOCyJapCTBO TaKXXe OL€HMBAET MUIPALMOHHBIE
PHUCKH U BEepOATHBIE OTTOKM I€pPeKBaIUGUIIMPOBAHHOIO YeJIOBe-
yecKoro Kamurana. B craTee paccMaTpuBaioTcs (pakTOpPBI PUCKOB B
paMKax IPUHATHN peLleHUWH B IIPoIecce IepeKBUIMIIUKAINN
y4amuxcs B IporpaMax OyXraJaTepCcKuil y4er.

Ukpliugugyky F'20.03.2018 po.
Channin]ky Funupugpnipyul 19.04.2018 p.

Lowuhuk Ubuguljuiyub
«wpJuyuwhnipjut Nrunigdwi Uhowqquyhtt Ykunpnbs,
dhuwtutiph Ywghuwnpnu

N2 u3NkEUYUL UUShY LGP ZUTYUNUTUL
ZbULUNU P OUEOE NONTNRULENP WUSUSU UL
2UUUSGRUSNRU

Zhltupunkp — whnbuwlwi ogninbbph Ghphnup, phlwi-
uvwlwl  hupybunipiniiblp, dwnwnp  ubihwlwinipinid,

dwppliuyhl juggfunwg

Ns wynipwluwb wlnhdubpp upnn tu npybu wljnhy
Swhwsyb] wyt nhypmid, tpp whujuynud k, np wyny wlnhygh
ogunugnpénidhg wntwnbuwlwb ogninubp Yukphnutu nkwh
Juquulbkpynipnit: Ujunuwdbkuwyuhy, bpphidt ndqupnipe-
mittbp B wpwowtinid wupgkint hwdwp wywugqu munbkuw-
jut ogninubkp unwbwint hwjuwbwlwinipniup: ZEnwgn-
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nnipjul Swhuntdubpp, dwppbphtugp b wy, hwjwbwpwnp,
Ypbpku npuljut nppudwlju hnuptph wnwewgdw, htwnbw-
puip, Jupnn kb nwuwlupgyb] npytu ny inipuljut wlnhy-
ubkp: Uwluyl, wyny ngpudwlwb hnupbph wunpny (hukp hwb-
gligunid E tpwt, np wyy ny nipuluwt wlnhdubpp sdwbug-
JtEu npytiu wlnhdutp hwryquyuwhwljuwit hwydundwi dw-
dwtiwuly:

bPuswytu ghwnbkup, wnhyp dwbwsynmid £ uyb nlypnid,
Epp npw wipdtpp htwpwynp £ wpdwbwhwduwwnnpkt npnoky:
Uwpptphuqujhtt b hbnnwgnunipjut dwhiuntdubph wpdtpp
Epphidt httwpuwynp sk wpdwbtwhwywwnnpku npnokp: Fwugh
w1, ny nipwluwt wnhyutph wpdtpp htwpwynp sk wpdw-
twhwywwunpkt swiht), pwtth np owwn nddwn k npnoky, ph np
Ynuljpbn wlnphydubph vnbnddwb b tywunbk] vy Swju-
unwdubkpp: Ophtwly, dwppbphtgh Ypw Junwpyny swhubkpp
Jupnn b bywuwnk] ny ympulut wlnhdubph wpwewmgdw-
up: Ujunuwdbtwguhy, dwpplphtugh ypu juunwpynn swhuk-
pp Jupnn kb Yuwnwpdl) popnp nkuwbh dwppbphtiquiht
gnpénnnipjnitubph hwdwp, b, Yntpkn np ny ynipwlub
wljnhyh unbnddwit bt btywuwnk], hwdwh wuhtiwp L jhunwd
npnok: Zbwpwynp kE, np wyy Swhuubpp byuwuwnbb ppkunh
unbnddwip, tnp uvyguennubph dbwynpdwip, Jud b vygu-
pnnutph htwn hwpwpbpmpniuubph wdpuyundwp: Zknhw-
puip, Epk ndqup b jhtunud npnoty, phk Swhuukpp Yntypkn np
wljnhyh unbnsdwt tu bywunk), ny Ynipulut wnhyuk-
np skt Jupnn dwbwsyby:

Ns gynipwlwt winhjubph hwryquedwt dudwbuly
dwqnn hunhptubph ywwndwnny npny ny imipwljut wljnhy-
ubkp skt fwbwsynud npuybu wynuhuhtt juquuljtpynipniu-
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ukph hwoyblphnubpnud: N1y ynmpwlwut wnhdubpp jupng
kb sdwtwgyl)] mywmqu nbnbuwlwb ognuntibiph wunpny (h-
uknt wuwndwnny: Upynitpnid, pwawn Jupbnp ny iynipuljub
wljnhyutp skt wpuugnynid juquulbpuynipniaubtph hwy-
Jtyohnutpnud, puquuphy Juplnp wpdbtpubp pupudus tu
utipnpnnutiphg b $htwbuwfu hwpybwnynipniuutph wy) og-
wnwgnpénnubphg: Lwth np ny Ynipwlwb wjnhdubpp wpdb-
ph dbwynpdwt Juplnp gnpént i nupdbk] wjuopju ghww-
nwp nbnbkumpniunid, ntunp nu nipe juunhp k: Lpwbg hw-
dwp, nud nbnkjuwnynipnit £ withpudbon juquuljtpynt-
pjul dwuhl, 1nipe ndqupnipnibubp b wpweowtnud, pwuh
nn Juquuljbpynipjut wnwyk] jupbnp wjnhydubp skt wp-
nwgn(ynid dhtwbiuwljut hwodbnynipjniuubpnid:

Npuybtugh hwuljwbtwih (hth ny ympwut wjnhyuk-
nh  Juplnpnipjnip, ubpyuyugubtip Juquulibpuynipiut
thnjuhwpwpbpmipmniip Enhtiunth b Uknnith dwnh dhen-
gny’>: Mwunlkpugptp dwnh mtuwubh hwndwsutpp® swnh
poiup, &nintpp, mkpbukpp, npnup tkpjuyugunid tu juquw-
YEpwnipiniup, hyyhu ukpjuyugynid £ phtwmtiuwlju hwpy-
Jhwnynipniuutpnid b htiyyhu pujupynud k onijuynid: Ownh
wunninukpp juquuljbpynipju owhnypt kb wpunwnpuupp,
npp wdkgyby E ukpgponubph b vyunnnubph dheongny: vkjw-
gh ukpnpnnubpp btuynud G Swnhl, npuytugh gkt punbnt
hwdwp hwuws dpgbpp: Ujuniwdbuwguhy, Gupwnpbip, np
Ubp wpol wdpnnowlwt dwn b, vhuyt wyt puth hwdwp, np
nbuwiyh hwndwsubp niuh, dks uhuwy E: Untijuqu swnh k-

5 Edvinsson, L. and Malone, M.S. Intellectual Capital: Realizing your Company's
True Value by Finding Its Hidden Brainpower, Harper Business, New York,
1997. - P. 18.

17



up dwljtpbup tkppunud E, wyt £ dwnh wpdwnttpp: Upgkph
hudp b mtplubkph gnyup gnyg Lu wnwhu, phk npput wdpnn-
owljul k dwnp wju wwhhi, dhtyplin wpdwnttpp npnonid G,
phk hugputt wdpnnowljwt Y1hth Swpp wywquynud: Updwn-
Ukph Juwudbnt htnbwipny htwpuynp b Swop nsbywbu’
wwh wyt hwbquuwbphg, np ukpuw wwhhb gkpuquig Yh-
dwlnid k gunugnid:

Uju thnpjuhwpwpbpnipniip gnyg k mmwhu, ph npput
Juplnp kb juquulbpuynipjut puptjwsd ny ymipuljut wy-
npubpp, htywbu bwb npubg ntpp juquultpynipyub quip-
qugul wmywquynid: Pupudws ny ynipwlwb wpdbpubpp
hpkughg tkpjuyugunid Bt Swnh wpdwwnubpp, npykugh sw-
pp Jupnpubw swnlk], wunnigubp mw), wjt yhknp kE nitktw
wunip wpdwwnbbp: Ujuybu, husybu wunmnubph npwlp
Jupws E wpduwnttphg, wyuytu § juquuljtpynipjut $h-
twbuwlut tkpnidp UkS swhny Judyws E puptws ny tyni-
puljut wpdbputphg: Niuwnh, pwptws ny Wynipwub wp-
dtpukpp, hsyhuhp tu* «unni-hwniubppy, juquuljipyujut
Junnigyuédpp, uwyuwpnnubph hbwn hwpwpbpmpmitubpp b
wy(l, Juplinp tpwbwlnipjnit nitukt juquultpynipjut hw-
dwp:

Unwtg juquuljtpuynipjut tkpphtt hwdwlwupgp ukp-
jujugunn hwdwwywwnwupwt  dnnbkih, phunpnh  hwdwp
wihtwp £ vnwbw) yunlbpugnid juquulbpuynipjub gnp-
dnitubinipjutt wpynitputph dwuphti: LEkpnypnnh hwdwp jug-
dwljipynipjniip hpkuhg ubkpjujugunid E Jhwynp, nph
tyuwunwlp gpudulut dhongubph ghubpughwt b Ujuhtpl,
ubpypnnp punpnud B juuyhnwh omuymd, pk np Jug-
dwlbpynipiniunud Jupnn b akpgpoudubp junwpky: Ukpn-
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nnnh hwdwp hhdtwljw nddupnipniiup juyuwinwd E quuhw-
wnbknt Uk, ph hus wpwybjmipniuutp b ppnipniututp niuh
Juquuljipynipjniup hp dpguihgutph hwdbdwwn: Ukpnpnnp
gujuinud E pugwhwjnbk] ny dhuyt juquulbpuynipjut
pupwghll gopéniubnipjutt wpmynibpubpp, wyp  twb
Juquuljipynipjut qupqugnidp npnowljh dudwbwljwhwn-
Jwoh pupwugpnud:

Ns ynipwlwt winhyubph wjinpupughtt hwydun-
dwl bywwnwlb £ oqul) tkpnpnnubphtt npnonudubp fuywug-
ubk" Wjuqtgubiny npnonidubph wupdbnphwi, nph wnwewg-
dul wuwndwnp ny tympwlut wlnhdubph phph wdu b
Unuynp ubthwwinipjutt hwpgundwt juwnwpbjugnpént-
Up Jupnn E swshl] dEnpduspp juquuljtpynipjut onijw-
juut b hwpyklpnuyhtt mpdtpubph dholi, puapdpugtty Jug-
dwjkpynipjut hkinhttwlnipniup: Fugh nputhg, ny Wnipw-
Jut wlwnphdubph wjjtnpuwipwihtt hwyquendp jupbnp k
twl juquuljtpymput dkubodtuph hwdwp: Unwuynp uk-
thwljwunipjut swhnidp Jupny k oqul) juquuljbpuynipjuup
Alwnpt hp phqubu pwqUuwywpnipjniip: Unwynp ubthw-
Jwunipmniup puguwhwynbnt b qupqugukint sunphhy Ywgqg-
dwipynipjniup Jupnn k dknp phpk] hwdbdwwnwlwut wow-
Jhnipniuutp dpguljhgutph hudbdwwn: Uwnwynp ubthw-
Junipjut swihnidp Jupnn k oqul) phqubu dhwynpnidubph
b dEnppEpmudubiph dwdwbwly quh guwhwwndwb gnpénid:®

® Holmen Jay, Intellectual Capital Reporting, Management Accounting
Quarterly Vol. 6, No 4, 2005.
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Ny ynipwub wlnhydubph wjptnpuipuhtt hwy-

Jundwt dkjumtthquubph dowljdwut dudwtwl hkwnliyju) hhd-
twlwt Epynt munhpubpp ywhwnp knwsyt

Ns ynipwlwut wynhyutpp wpwdh ny wpdbp kb unky-
énid, ny b wd wyywhnynud, tputip ywhwnp E ogrnuugnpéytu
w] wpriugpuljub gnpénuubph hbn hwdwwnbn: Unpun-
puunhy hwrdundwt hwdwlwupgp whwnp £ wnwdb] wd-
ponowljutt wwwnlkp tkpjuyuguh, npp htwpwynpnipnit
Junw ubkpnpnnubpht b dkukgbpubpht quwhwwnt] juquw-
JtEpuynipjut wdpnne hwdwlwpgh juwnwpnyuljup, uk-
npurjw] nwppbp gnpénuttpp, wwnhdubpp, ypngbubpn:
N3 wynipwjub wlnhydubph wpdtpp juyyws £ wyuquh
htwn: ‘Lpwlp wpnwugnnud tu htwpwynpnipjniuttp w-
wuquw wdh hwdwp: Lkpju hwpgundwt hwdwlwpgp
hhdtynid E htnnwhwyjug nknkjuwnynipjut ypu: Uju un-
wnbgnudp Jhpwbwydwt Juphp nith, wbwnp £ nipwunpni-
pntt qupdubl] twb wyuqu htwpwynpmipnititbph b
wnbnbkjuwnynipniuttph ypu:

dhtwbunwlwlt hwyundwt tyuwwnwlp dhtwbuw-

Jwt hwoybkwnynipinitikp oqunugnpénnutphtt nknknipniu-

ubp npudwnpbjv £ juquuljbpynipjut gnpéniubnipjut dw-

uh: Lwtth np wwinulubt hwyyundwt hwdwljwupgp phpw-
und £ juquulbpynipjmt ny ymipwlubt wlwnhjubph b
tpwbg wpdbiph dwuhtt wnbknbjunympmt wpudwunpbnt

hwpgnid, ntunh juquultpynipniuubpp tkpuyugund k,

wjuybu Ynsqws, pugnighs hwoybndmpmnibp h hwdwg-
poudt Phttwtiuwljut hwpybwnnipiniuutph: Uju hwopdtwnynt-
pntuttipnid  wpunwgnws wbknkjuwnynmipniip jupnn k

winpununtw) phqutu pwquuydupnipjutt nt phqubu Unpky-
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ukpht: UUL-h Updtpnptph b Enjumbwjdwt hwudtwdnnn-
Jh wohwwnwipwihtt junidpp (SEC) b dhtwbuwlju Zupdun-
dwl Unwtnupunubph hwtdtwdnnnyp (FASB) wnwownltght
wju Uninbgnidp: Uk ht, dnwynp ubthwlwinipyut hwpydbwn-
Ynipjult Jhpunnidt wnwewpldtg twithwlwubt junwdwpnt-
pjut Ynnuhg: Uju wowewplubpp Gupwnpmd o wyt Ynt-
gbyghwt, »np wbnpkjuunynipniip, npt oguunugnpéynid k
Juquuljtpynipjut dkukpdtuph Ynnuhg, jupnn E hhdp hw-
nhuwbwy wpunwphtt hwyybnympnitubph juqudwi hwdwnp,
npnbp whwnp b woul] wuljuu dubpudwul (hiakh dpgul-
gujhtt tyyuwnwljukphg Giukny:
Swppbp  juquulkpympmubbph Yoqdhg Ghpundly
El ny ynipwljuwb wnhdubkph tkpphtt b wpnwphtt hwyybwn-
Ynnqulwinipjutt wwppip Unnbkgnudubp: 1994 puwlwuhi,
wnwehlt whqud, oyknuljut Skandia wywhnjugqpujut pb-
YEpnipiniup hpuwnwpwlkg jpugnid phttwbvwljut hwpybwn-
Ynipjnitubphtt: Ywquuljbpynipniup hp ny ynipujut wy-
wnhyubph, tnuynp ubthwjuinipjut ywuhtt wnwdby juytw-
dwquw) hudnpdwghw hwnnppbnt btyuwwnwlny ubkpyujugpkg
‘Skancia Navigator’ Unnkin: 115 iynipwljut wjnhyukph tkplhw-
jmgdwtt kY wy Gnwbwlp ‘Balance Scorecard’-u E, npp
qupqugyt] k Kaplan-h i Norton-h Ynnuhg: dtpohtu, ptl og-
nwgnpsynid £ juquuljbpympjut dnwynp ubthwlwbni-
pjut ubkppht junwupdwi hwdwp, wjintwdkuwuhy, hhdp
Jupny b hwinhuwbw] wpuwphtt hwydbnynipniuubph
Juqudwt hwdwp: Balance Scorecard-p Yhuwmpnuwunid E 4
hhdtwlwl niynipniutph Jpu’
1. dpuwbuwlut: busybu k juquuljtpynipniup tkplw-
jutnud pmdubnbtpbph wnel:
21



2. Uwuwnnnubtp: busybu £ juquulbpuynipmiup tkpjuyw-
unud uywpnnutph wneli:

3. ‘Ukppht phqutu gnpépupwgutp: Pus phqubtu gqnpépl-
pugubnh ypw whwnp k jEunpnbwght) nipwnpnipniip:

4. Mumgnmd b wd: Pusybu E juquulbkpuynipniup ogunnw-
gnpénid hp thnthnpudbnt b qupgqubwnt httwpwyn-
nnipynibbpn:

uuonNeonNrU

Twuhwlwb ghwnnipynitubph, mbluninghwyh b hutndughuyh
twjuwpupnipyniup Up pupp qtynygtp £ ubpljupugpty, np-
nbn ubpiuyugpt] £ dnwynp ubthwlwiunipjut hwygtunygnt-
pintup 7 : Twuhwlwt phtwbtuwfui  hwpdtwnynipniuutph
ubpjuyugdwt jupgp ywhwbenid k jpugnighs puguhwynk;
ny Wnipwlwb wlinhdubpp, ek hwjwtwlwl k, np npuip
Jhwigkgubkt munmbuwlwub ogniunttph: Uju pugwhwynnudp
wwhwbgynid £ pninp juquuljtpuynipjniuitphg, pugunnt-
pjudp thnpp Juquulbpuynipmitubph: Unwynp ubthwulw-
unipywt hwyybnympmniip punugwsé L snpu wmwppkphg
nbntjunduljut tkpwénipnil, junwdupswlju pughpbp,
twpiwdbnumpiniuubp, gnigwuthpttph junudp:

Lusine Mnatsakanyan
International Accountancy Training Centre ,
Master of Finance

PROBLEMS OF INTANGIBLE ASSETS ACCOUNTING
WITHIN DECISION MAING CONTEXT

7 Holmen Jay, Intellectual Capital Reporting, Management Accounting Quarterly
Vol. 6, No 4, 2005.
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Keywords — inflow of economic benefits, financial reporting,
intellectual property, human capital

Accounting for intangible assets becomes important when
assessing the price of existing business. However, practice shows
that it is not always possible to fully evaluate the businesses value
and take into account the intangible assets, particularly intelectual
business capital. The article suggests ways to improve the
accounting for intangible assets with the purpose for efficient
decision making.

Jlycune MHanakaHsiH

‘MexzyHnaponusiit llentp mo O6yuenuto byxranrrepun’
Maructp pUHAHCOB

ITPOBJIEMbI YYETA HEMATEPUAJIBHBIX
AKTHUBOB B KOHTEKCTE IIPUHATUU PELIEHUU

Knwuesvie cnosa — npunoK 3KOHOMUYECKUX 6b120(), ¢uHchoeaﬂ
OmMm4yemmnocntb, UHMEIEKNYAJIbHAA CO6CI1’I6'€HHOCWlb, yenoeyeckull
Kanumaii

VYder HeMaTepHaJIbHBIX aKTHBOB CTAHOBHTCS BaXKHBIM HPHU
OLICHKE IeHbl JAelcTByromero OusHeca. OpHaKO IpaKTHKa
MOKa3bIBAaeT, YTO HE BCETAa NPEINPHATHSIM YAAETCS IOIHOIEHHO
OLCHMWBATL W YYUTBIBATH HEMATCPHUAJIbHBIC aKTUBBI, 0CO00EHHO
MHTEJUICKTYalIbHBIN KanuTan OusHeca. B cratbe mpeyiararorcs myTu
COBEPLICHCTBOBAHMSA YydYeTa HEMAaTCPHAIBHBIX AaKTHBOB C IGO0
YIIy4IICHUS. UHPOPMAIIMOHHOW O0ECIIEYCHHOCTH YIPaBICHUYSCKHUX
pelIeHnH.

Lkphuyugily F'22.03.2018 p.
Chnnitujky Funupugpnipyut ' 19.04.2018 p.
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Uwnd Uluhpupui
22 PN Z2-h thnjutiwquh, $hq.-dwp. ghwn. phy.

GpSNk3UVL EFPUUSDP LNNUTE B9 USU4dNr
UutouauuNkrE3NhL

Zhltwpwnkp — hwdwhbphbwlnipmnts, dnuynp ubkihwlw-
Unipyul wwhwwinid, gnugnnnienil, ghunwlul Gnpnijpe

Ghunipjut Ephjut punggpynid £ dwppynipjut hhd-
twputnhputph tquundwdp ghnbtwlwuh b ghnnwlwb pulk-
pulgnipjut uunwupmbwwnynipjut tnpdbph opowbiwalyn:
Ujn tnpdbpp jupquynpnud Eu ghnnipnibt-hwuwpuynipini
b ghntwlwiuutph dhowtdtuughtt thnjuhwpwpbkpnipniuubph
nuownp wrwykjuybu hhutws pupnjuljuimpjui b wun-
owd Juppugsh npulnpdwb  ulgpmiiplbph Jpu  (nku
géwwuwnltp 1):

Ghnwut  hwipnmpjut  tphuwjh Jupbnpugnyh
uljqpniupp Akwnwgnuannh dquanida ' plyh npoiypeh dbun/n-
pocdp: Untujubuh hwdwjuwpwind 1918p. Uwpu dbpkph
«Ghwnipiniup npyku Ynsmd b dwubwghnnipni» hwbipw-
huyin quuwinunipniunid® upynd £, np «Updtunh juwnwp-
ju] gnpoép kpplp sh htwtnud b dumd £ wbigbpuquingbih: By,
hwjunwlyp, dkquihg jnipupwbsnipp pwe ghnwlgnid k, np
ghunnipjut dky Juwnwpwsé tkpnpnudp, dpbiing E, htwbwnt
t 10, 20, 50 vnuph htkwnn: Ghnmpjut dby guujugus tnpu-

8 Max Weber, “Science as a Vocation”;
http://www.wisdom.weizmann.ac.il/”oded/X/WeberScienceVocation.pdf
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Unibwljutt qunuthwp hp htn pipnud E unp hwpgunpnidubp,
npnug (nusnidubpp vhnnws Eu wpnkt hull dbwynpus tn-
nnyputph ghipuquigdwn: 8nipupwiynip ghnbwjub pug
ghwnnwlgnud E, np, h dkpen, npny dwdwbwl whg, wyng
Upwnidubpp ghpuquigkint b hp ghvnwjut itnpnypep»:

unpnyph unpnyph htnbnnujut | | dkgptipnidutph
Alwynpnid Juwnwpbjugnpénid nntlwnnipinit

|

hwuwpwlnipjub \ | gpuugnnnipjul
L ghninipjut pugunnid
ubppuotwy
quipgugnid
wpnup hwdw- | |[prunigswljub Uinwynp ubthulju
htnhtwlnipnit | junwnwdtnunipiniy || tinipjut whww-
unid

Gswuwyunltp 1. Shunnipyut Ephljuyh wywhnddwt
wnwugpujhtt tnpukpp

ZEnbwpwp, jpipupwiynip ghntwlwt whwnp E hup-
twpttunuwwnwlwt JEpnmismpnitubp juwnwph b dqunh hp
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Ynnuhg anpnyph Juwd Gnpudnidwlwl wnwewplibph w-
Gpbphun I hbwnlnpulwl [unwpbjugnpddwbp: Ephluh
wju unpup wnwyk] wpphwjut E hwdwpynd dkp hpulw-
unipjniunid, putth np wnkbwnunipjut Wuownmwywbnipnt-
uhg hbwnn swwn-pwnbpp ghnnwlwbt wunhgdwth phundp
wupquubu nubkny qpuuitnd b nwskny hpktg Yuphtpuyh
hwipgtpp, wupquubu «dnpwtinud» Eu ghnnipjut dwuht b
nununid wbwnwppbp hpktg htnwqu  htnwgnunipnii-
ubkpnud:

Ghunipjut Ephljuyh wnwtgpwjht utnpdtphg b Awuw-
puwlynipyul b ghunnippul Gkppuplul] qupguignidp: Zuuw-
puynipjut owpdhs nid hwunhuwgnn hundughnt dpwlnid-
ukpp hwdwh ninklgynid Eu opowlju dhowduwyph wnunnun-
dwdp, ptuwyuwhywbwlwut hwyytlonh puwpundwdp, dwuuw-
jaut nstywugdut  ghtwnbuwlubph  wpunwugpoipjudp,
wnnnowwwhwlwbt hwdwlupgh pnywugdwdp, npnug Jub-
huwupgbjdwup whwp k dqunklu ghnbwlwububpp b punnwgnyuu
wwhwywubkt wyn pupnjuljwb tnpdp:

Qnuignynippyuil uliinupglynidp L wyjng wpjuwnwip-
ubphg vkopbkpnidiakph nnklunniyeniin uinyuybu ghnnipjut
Ephyuyh Juplnpugnyyt tnpdbphg B Swujugus ghnwulju
wphuwwnwip sh Jupnn hwdwpyby (hwpdtp, bpk wjt hhduws
sthtuh dhts wyn hpwjwiwgus hbnwugnunuljut dowlniduk-
nh ypu: Zknbwpwp, ghnbwluwbtbpp ipputjunnpku Eu Un-
wbkunmd hpkug gnpépulbputph Jdpwlinudubpht, thnpdbkng
htwpuynphtiu dwutwghunwljut gpuljutmpnithg dbopk-
poudubipny pungst) b wpdunpl) Jtpohuttiphu Ynnuhg dow-
Jwé unpnyph ppoypubpp, nt, htnn  dhwyt, dbwljbpuyb] wyy
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npnyputph qupqugdut ubkthwlwt dnnbkgnidubpp: Quthw-
quig Yuplnp & np wyu gnpdphpugnud poyyp sinpih wjw-
ghwwn b wjng ghunwlwt dpwlnidubptt mt unpuwdnidni-
pintuttpp subpjuyugyh npybu vbthwlwb ukpppmd ghwnn-
pjul nnpunnud:

Zwdwhbphlnulnippul Ephlwb tnyuybu npnohs nk-
pujuwunwpmd  nith  ghnbwlwbubph pupnyuut gnpék-
jwundh Juppugdnid: Gpp ghnwljutt junpnp wpjuwnnipnii-
ubpnid toynwd b jnipupwibynip hinhtwlh Ynnuhg swpw-
s gnijup jud wwpugpuipp, wju ghypnid huinulbg-
Ynud Et hwdwhbnhttwlnipjut vwhdwbwgstpp b jnipupun-
simph ghnwjut yunwupwiwnynipmniip: Uuluy, hw-
dwhbnhtiwlmipjut tphiuyh tnpdbpp nddup hpugnpstih L
nununid, tpp hwdwhbnhttwlubpp hnpdws i hpuwwnwpw-
nud b tputighg jmipupwtnipp muppbp pudubdwutiulignt-
pintb E niukunid dnpbph pwpwnpdwl, tnpnyph dbwlbpy-
dwl, hunughnt wpwowplubph JEpwpununpdw qnpépu-
pugnuu:

Zunjuybu Ephuyh unpdbiph §nyhwn juwponnd k
hwinhuwiund Jné hwdwhbtnhttwynipeniup», tpp nmnljun-
puwunibpp hpuwunwpwlynd Bu ppkg ghnnuljut nEjudup-
ukph hbkw, jud Eppurnwuwpny hbnwgnunnubpp® ghnwljut
unnpupwdwiunidubph Jupswljuquh htwn, wjuhtipt wytugh-
uh dwppljug, npnup punudbup ninnnppl] b tyuwunbp Bu
hpwwnwpuljdwip, b ny pk |nipe ubpypnd mukgh] hnnwsh
wuunpuundwt gopdptipugnid: Unbndyws hpuyh&ulnid
gujuih k thnpdwnnt ghnbwljutubnh wqquuniup ok ny pt
hwdwhbnhttwlubph juqunud, wy hpuwnwpwlyny wynipnid
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htnhtwlubph Ynnuhg ninnuljh Epwppinnwghwnnipjut junuptp
ninn k] bputg:

Bpint jud wykh ghntwlwbubph hwdwnbn unkny-
dwgnpéwljut wppnwnwipny unbknéyws unkndwugnpénipjut
ujuundwdp htnhtwluwht hpwyniupp hwdwhbnhtwlukpht £
wuwnljuinud hwdwnky, wtjup hpulhhg‘ wyn unbkndwqnp-
dnipiniup Ukl dhwubwlwbh wdpnnonipinit k, pk juquuws k
dwubphg, npnughg jnipupwbygniptt nith bwb hupunipnyu
wpwbwlnipinih’:

Zudwhbnhtwljubph thnjuhwpwpbpnipnibipp uwh-
dwinud Gu tpwtg dhol Jupdws wuwydwuwgpny: Nujdw-
twgnh pugwluynipju nEypnid hwdwhbnhtiwljubpp unbn-
dwgnpédnipjutt tjundwdp htnhtwluwyhtt hpuynipt hpu-
juwtwuginid Eu hwdwwnbn, hull htwpwynp Ejwdnunp tputg
Uhol puohuynid £ hwduuwn:

Bpt hwdwhbnhtwljubph uvnbnéwgnpénipnitp Jwg-
Unud k Ukl wipwdwbih wdpnnonipini, wmyw hwdwhbnh-
twlubphg nplk Ukt hpuwyniup sniith wnwtg pwydwpup hhd-
ptiph wpgljl] dnuu hwdwhbnhtwlutphtt oguuugnpstint
unbindwqnpénipniupn:

Ulwpbdphwlmb shwidnippub hwnpwhwpnidp b ni-
unigsh hknwgnunulul wnwwnwdbpinipniap tnyuybu gh-
nmpjub tphuwjh wpwugpwjht unpdtp Gu: Ukp hpuutne-
pintunid phs skt nhwpbpp, bpp jujugwsd «ghntwjubttpp»
wphbunwljut wpglputp Eu vnbknénd Ephnnwuwnpy b junu-
nmdtiwhg htnnwgnuuinnubph juphtpuh wéh fwbwwup-

? «bnhtwuwyhtt ppwyniuph b hwpwlhg hpwyniupubph dwuht» 22 opkip,
20-142-1, 15 hniuhuh 2006p.:
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hht: Yujugusd ghnttwjuh hwdwp pupnyujut unpd £ hwb-
nhuwinid niunigsh hbknwgnuuljut  wpwnwdbnuniput
gnigupbpnidp jununnidtiwihg b Ephtnwuwpng hknwgnunng-
ubph tWuwundwdp, Jhuykng JEpphuttiphu htwn tnpudnisw-
jut qunuithwpubpny, ninnnpylny hknpwtjupuwjhtt htnguw-
ghnt qunuthwupubph hpwgnpsdwip, wewljghiny unpniypuk-
nh ukpgpdwtp b wyte

Ghwunipjut tphwyh unpdtphg b dwnwynp vbipwlw-
nipyul Gjundwdp wuwnowd JEpupkpdniiph gnigupbpni-
dp: Unuynp ubthwlwinipymt opkljnnutp Eu dnwynp gnp-
dniubinipjut wpyniupubpp b wypwbpubph, wotwwnwbput-
nh juu Swpwnipmniiubph wthwnwljwiugdwt dhengubpp:
Uwnuynp gnpéniubinipjutt wpynitpubph jud wthwnwlju-
twgdwt dhongutph tjwundwdp gniypujhtt hpuniupubph
nhpuybnngp dnwynp ubthwliwinipjut wn opjkjnnt hp
hujkgnnmipjudp guujugus dung b Enwbwlny ophtiwswth
ogunugnpsdhkint pugwunhl hpwyntbp nibth: Zkmbwpwnp, niphy
wlhdwtg Ynnuhg dnwynp ubthwlwinipyut wju opjkjwnubkph
ogquuuugnpénidp, npnug tjuundwdp pwgurhl hpwynitpp
wuwnjutnud E gputg hpujwwnhpnep, poyjunpynud L dhugt
Jtpohtuhu hmdwdwjunipjudp:

uuonNenkru

Unwynp ubthwlwinipjniup wdpugpynud k hinhtw-
Juyhtt hpuwynitpny, npp nwpwsynmd b unbndwgnpsulju
gnpénitubnipjutt wpynitp hwdwpynn ghwnipjul, gpulju-
tnipjut U wpbuinh unbndugnpénipniutkph Jpu wiljupu
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unbndwgnpénipyutt tpwbwlnipnithg nt wpdwuhpubphg,
htsytu twl wjt wprnwhwjnbnt Epuwbwlhg: Nrunh, dnw-
Ynp ubthwlwinipjut yuwhwywinipmnitp ny Jhuyt whwp k
Yupquunpip opkipny, wyih ghumipyub kphljuyh unputpnd:

Atom Mkhitaryan
Vice-chairman of the SCC of RA, Ph.D.

STANDARDS OF THE SCIENTIFIC ETHICS AND
INTELLECTUAL PROPERTY

Keywords — co-authorship, protection of intellectual property,
Pplagiarism, scientific novelty

The rapid development of science creates additional problems for
the protection of intellectual property of scientific researchers.
From this perspective, there is a need for a clear definition of the
key rules of scientific ethics, aimed at the implementation of
intellectual property rights. The article analyzes the range of
scientific ethics and core standards of conduct for scientists in

their research activities.

Atom MxuTapsiH
3amecturens npeacenatens BAK PA, xanH. ¢us.-mar. Hayk

HOPMBI HAYYHOM DTUKU U UHTEJIJIEKYAJIBHAS
COBCTBEHHOCTD

KrrogeBsre crmoBa — coaBTOpCTBa, 3aIfHTa HHTE/LTEKTYAIBHOH

COﬁCTBEHHOCTIJ, I71arudTt, HayYHad HOBH3HA
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CrpemuTenpHOe pasBUTHe HAyKH CO3JjaeT IOIOJTHUTEIbHEIE
IIpO0JIEMBI 110 3alIUTe MHTE/UIEKTYaIbHOH COOCTBEHHOCTU YU€HBIX
uccnepgosateneit. C 3TOH TOYKM 3peHHUs BO3HHUKAeT HEOOXO-
IUMOCTh JAJII 4eTKOTO OIlpefiefIeHHsA KII0YeBBIX HOPM HaydIHOH
9TUKHM, HalleJleHHOe Ha peaju3alliM IIpaB IO MHTeJJIeKTyaJbHOM
CcOOCTBEeHHOCTH. B cTaThe aHAMM3UpyeTCcsS KPYyr HAyYHOH DTHKU U

KJIIO4Y€Bbl€ HOPMBI IIOBEAEHUWA Y4YE€HHBIX B UX HCCIeAO0BATEJIb-

CKOM JesTeIbHOCTH.

Ukpluyugyky F'23.03.2018 p.
Chipniin]ky Fuinugugpnipyul 18.04.2018 p.

Hamed Mirzaei
European Regional Educational Academy, Master of Finance

THE NATURE OF TAX ACCOUNTING

Keywords — income tax, profit tax, financial and managerial
accounting, tax deductions

In this world nothing can be said to be certain, except death
and taxes.
Benjamin Franklin

A tax (from the Latin taxo) is a financial charge or other levy
imposed upon a taxpayer (an individual or legal entity) by a state
or the functional equivalent of a state to fund various public
expenditures. A failure to pay, or evasion of or resistance to
taxation, is usually punishable by law. Taxes consist of direct or
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indirect taxes and may be paid in money or as its labour
equivalent. Some countries impose almost no taxation at all, or a
very low tax rate for a certain area of taxation.

The United States of America is a federal republic with separate
state and local governments. Taxes are imposed in the US at each
of these levels. These include taxes on income, payroll, property,
sales, capital gains, dividends, imports, estates and gifts, as well as
various fees. However, taxes fall much more heavily on labor
income than on capital income. Divergent taxes and subsidies for
different forms of income and spending can also constitute a form
of indirect taxation of some activities over others. For example,
individual spending on higher education can be said to be "taxed"
at a high rate, compared to other forms of personal expenditure
which are formally recognized as investments.

Taxes are imposed on net income of individuals and corporations
by the federal, most state, and some local governments. Citizens
and residents are taxed on worldwide income and allowed a credit
for foreign taxes. Income subject to tax is determined under tax
accounting rules, not financial accounting principles, and includes
almost all income from whatever source. Most business expenses
reduce taxable income, though limits apply to a few expenses.
Individuals are permitted to reduce taxable income by personal
allowances and certain non business expenses, including home
mortgage interest, state and local taxes, charitable contributions,
and medical and certain other expenses incurred above certain
percentages of income. State rules for determining taxable income
often differ from federal rules. Federal tax rates vary from 10% to
39.6% of taxable income. State and local tax rates vary widely by
jurisdiction, from 0% to 13.30% of income, and many are
graduated. State taxes are generally treated as a deductible expense
for federal tax computation. In 2015, the top marginal income tax
rate for a high-income California resident is 52.9%.
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The United States is one of two countries in the world that taxes
its nonresident citizens on worldwide income, in the same
manner and rates as residents; the other is Eritrea. The Supreme
Court upheld the constitutionality of the payment of such tax in
the case of Cook v. Tait, 265 U.S. 47 (1924).

Payroll taxes are imposed by the federal and all state governments.
These include Social Security and Medicare taxes imposed on both
employers and employees, at a combined rate of 15.3% (13.3% for
2011 and 2012). Social Security tax applies only to the first
$106,800 of wages in 2009 through 2011. However, benefits are
only accrued on the first $106,800 of wages. Employers must
withhold income taxes on wages. An unemployment tax and
certain other levies apply to employers. Payroll taxes have
dramatically increased as a share of federal revenue since the
1950s, while corporate income taxes have fallen as a share of
revenue. (Corporate profits have not fallen as a share of GDP).

Property taxes are imposed by most local governments and many

special purpose authorities based on the fair market value of
property. School and other authorities are often separately
governed, and impose separate taxes. Property tax is generally
imposed only on realty, though some jurisdictions tax some forms
of business property. Property tax rules and rates vary widely with
annual median rates ranging from 0.2% to 1.9% of a property's

value depending on the state.

Sales taxes are imposed by most states and some localities on the
price at retail sale of many goods and some services. Sales tax rates
vary widely among jurisdictions, from 0% to 16%, and may vary
within a jurisdiction based on the particular goods or services
taxed. Sales tax is collected by the seller at the time of sale, or
remitted as use tax by buyers of taxable items who did not pay
sales tax.
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The United States imposes tariffs or customs duties on the import
of many types of goods from many jurisdictions. These tariffs or
duties must be paid before the goods can be legally imported.
Rates of duty vary from 0% to more than 20%, based on the
particular goods and country of origin. Estate and gift taxes are
imposed by the federal and some state governments on the
transfer of property inheritance, by will, or by life time donation.
Similar to federal income taxes, federal estate and gift taxes are
imposed on worldwide property of citizens and residents and
allow a credit for foreign taxes.

Under the Law on Profit Tax both residents and non-residents pay
profit tax in the RA. Legal entities are deemed to be residents if
they have received state registration in Armenia. Non-residents
are legal entities and enterprises without legal entity status, which
have been registered in another country, including international
organizations. Residents are taxed on profit derived both in
Armenia and abroad, while non-residents are taxed only on
income within the RA. Non-residents operating through
subdivisions in Armenia are taxed on profits earned from the
activities in Armenia. Income received by non-residents from
other sources in Armenia, e.g. dividends (for enterprises only),
interest income, royalties, rental income etc. is subject to
withholding at the source. Withholding may be reduced or
eliminated by applying double taxation treaties.

In Armenia the annual profit tax rate is 20%. The law may estab-
lish, for certain payers, groups of payers and types of activity, a
fixed payment, which substitutes for profit tax. For non-residents,
for income from insurance compensations, reinsurance payments
and incomes from freight the rate is 5%. For incomes received as
dividends, interest, royalty, income from the lease of property,
increase in the value of property and other passive incomes, as
well as other income received from Armenian sources the rate is
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10%.

The taxable profit is the positive difference between the gross
income and the deductions allowed under the Profit Tax Law.
Income and expenses shall be accounted for using the accrual
method.

The following shall be considered as gross income in Armenia:
e revenue derived from the sale of products and services;

e income derived from the sale of fixed and other assets;

e interest; leasing income; royalties; dividends;

e insurance compensation;

e income received from debt or trade financing;

e income received from futures, options and other similar
transactions;

e income received from compensation for damage caused;

e income received in the form of penalties, fines and other
proprietary sanctions;

e income received from transactions recognized as invalid;

e amounts of accounts payable written off, etc.

The following shall be considered as expenses, particularly:
material cost; labor cost; obligatory social security payments;
depreciation; insurance payments; non-refundable taxes, duties
and other obligatory payments; interest on loans or other
borrowings; payments for guarantees, guarantee letters, L/Cs and
other services of banking, insurance, and credit organizations;
advertising expenses; representation and business trip expenses;
auditing, legal, and other advisory information and administrative
services expenses; maintenance expenses on fixed assets; research
and development expenses, etc.

Contributions made to religious, public and other non-profit
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organizations (but not more 0,25% of gross income) are allowable
deductions. The Profit Tax law specifies that the following
expenses are not deductible from gross revenue for the amount
exceeding the limits specified by the government:

0 payment for violation of pollution laws;

0 expenses for advertising outside the RA;

0 training of staff outside the RA;

0 expenses for special nutrition and uniforms for the employees;

0 expenses for foreign trips, and per diem for local trips;

[ representative expenses;

0 expenses on the maintenance of public health institutions,
rehabilitation camps, culture, education ands sport institutions,
etc;

0 gratis assets, remitted liabilities;

0 expenses on services rendered by the taxpayer, which are not

related to the production of goods, etc.

For the public sector in Armenia, low collection rates and
high tax evasion have prompted the introduction of some strong
control measures in efforts to allow the tax authorities better
manage the system. The business community accepts that strong
measures may be justified to address the government’s concerns.
However, it believes that greater consultation and transparency in
the policy development process could result in more effective and
better targeted laws that achieve the government’s aims while not
imposing onerous compliance costs on taxpayers.

Tax accounting is the accounting process that focuses on tax issues
- including filing tax returns and planning for future tax
responsibilities - as opposed to the preparation of financial
statements. Tax accounting targeted to the preparation, analysis
and presentation of tax returns and tax payments. 7he method of
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accounting that focuses on tax issues; this includes all activities
related to filing tax returns and planning for future tax obligations.

Currently in Armenia from point of view of enlargement of
information flows of business activity, the accounting system is
divided by following directions:

1. Financial accounting

2. Managerial accounting

3. Tax accounting

Although, this three direction is performing in parallel in
accounting system of Armenia and taking information on double
entry bases by strongly interrelations, however, simultaneously
there are functional specifics, considering the motivations of ac
coun ting information different users.

Managerial accounting purposes are providing information for
inter companies decision making. In this scope is making cost flow
analyzing, profitability performance, capital using outcomes
analyzing. Information, providing from financial accounting, is
mostly using from external decision makers, such us investors,
suppliers’, banks, when business partners is interested about
financial stability level company or commercial activity indicators.
Tax accounting, mainly providing information for using
governmental tax services, giving information about taxation bases,
calculation of deferent taxes, companies tax obligations and tax
returns, and performing also statements according tax service
forms.

Tax accounting is a specialized field of accounting where
accountants focus on the preparation of tax returns as well as tax
planning for future taxable years. Principles of tax accounting
differ from the International Financial Reporting Standards (IFRS)
principles.
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https://clck.yandex.ru/redir/dv/*data=url%3Dhttp%253A%252F%252Fwww.investorwords.com%252F4913%252Ftax_return.html%26ts%3D1486357352%26uid%3D8028533651446658885&sign=3354b694b7a3bc9a8fe79c77e4e25093&keyno=1
https://clck.yandex.ru/redir/dv/*data=url%3Dhttp%253A%252F%252Fwww.investorwords.com%252F10640%252Fplanner.html%26ts%3D1486357352%26uid%3D8028533651446658885&sign=48e756a2182515a3efc8166d7ee847c3&keyno=1
https://clck.yandex.ru/redir/dv/*data=url%3Dhttp%253A%252F%252Fwww.investorwords.com%252F9809%252Ffuture.html%26ts%3D1486357352%26uid%3D8028533651446658885&sign=a99de338f87eea3372f4d76452f3d018&keyno=1
https://clck.yandex.ru/redir/dv/*data=url%3Dhttp%253A%252F%252Fwww.investorwords.com%252F3373%252Fobligation.html%26ts%3D1486357352%26uid%3D8028533651446658885&sign=44a9a15e14bb3e20b05508729ca8db24&keyno=1

Tax accountants must understand the regulations contained
within the Internal Revenue Code, which lists the rules for tax
returns that all individuals and companies must follow. Tax
accountants also must stay on top of changes in IRS regulations,
which occur on a yearly basis.

Resume

Although the income tax system in US is complicated, comparing
with Armenia, nevertheless its more flexible and having positive
points, taking into consideration for future Armenian income
taxation development. First of all, the US experience for tax
deduction process is very bendy and giving more opportunities for

taxpayers in process of their successfully tax planning.

Secondly, the tax credits offsetting system in US from our
viewpoint, also effective tool for additional activating motivation
functions of taxes. Consequently, the exploration of US tax credits
framework will be constructive for development income tax

system in Armenia.

Zunltn Uhnquyh
GYpnyuljut nupwswopowiughtt Yppuljut wmjwuntdhw,
dhuwiubph dwghuwnpnu

2U0rqushy 2Uc49Unuun ENkE8SNRLE
Zhdiwpwnkp —Ejudinughl hwply, pwhnpwhupl, phhwbuw-

Jul, Junwywupswlwl hupywnnid, hupluyhl fuglgnid-
abp
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Quuywé np hwpluyhtt hwyyuprnidp wnwbdbwugus
nwppbpulnud sh qgniunid mbkumpju Uy, wyintudbuwyihy,
gnpstwutnid wyt nith hp jpipwhwnnily gnpdwnnypubpp b
wnwidtwiunid £ htwvmjut b junwdupsuju hwpdun-
dwt hwdwljupgbphg: Znnpjuénid ukplhuyugynid bu hwpljuw-
jht huydundwt wpwtdutwhwwnntl hwnljuuhoubpp b wpp-
Ynud £ hwpljuwyhtt hwpdundwt vwhdwtnudp:

Ukpluyugyky F20.03.2018 p.
Chapniin]ky Fuinugugpnipyul 18.04.2018 p.

Fudwpw Znjulhdjub
BNZ, wn.q.p., nnghun

2Z ZULru8hy ZUSYUOP ZUTHUNUTUL BY,
2UTY6SYNUyULNkhE3UL ZUNrser

Zhltnupwnkp — hwipuyhl hwwndws, ppudwplynughl hunn-
Jugnidlubph hwdwlwpg, hwpybgnuwb hwdwlupg, hwdw-
Judpyws hwobunyent i, qubdwy bnwlul hudwljuipg

Uhowqquyhtt thnpdh ntunidbwuhpmipniiibpp gnyg b
wnwjhu, np tpjuynidu hwipwyhtt hwnywsh hwpdundwt b
hwoybnynquljmnipjut  hhdtwhwpgipp wpphwjwt G
gqplpt pninp Gphpubkpnud, wijwhe nputg qupqugdusnipuu
wunhdwihg: Quuyws, 2008p. Yhutphg sppwttmnnipjut Uke
nnyuws (International Public Sector Accounting Standards IPSAS)
222U0U-ukpht, gnbu hwipuyhtt hwndwsh hwpduywhwlwt
hwoywundwt b hwpdbunynpujutnipjutt dhwutwljut Ununk-
gnid qnnipjnit snitth b wmwppbkp Gpypukp jhpwend &b hwp-
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Jundwul nwppbip hwdwlupgbp:'° Npny Gphputp Jhpunnid
Et hwodbgpuwt dkpnnyp, hwdwduwyt nph gnpéwnunipjniuuk-
R, wyp phwypbpp b hpunwpdnipmnibtubpp dwbwsynid Eu wyh
wuwhhi, Epp gpuip wbnh &b niubkinud b ikpuyugynud B
wjut dudwbwljwhwngwsh hwodbnympniuubpnid, npnug
npuip Yykpwpbkpnud i Opnoubpt b, phnbu ptbtwplnd Gu
wlgul) hwpdtgpuwt dbpnnht, pt wwhwwuk] hwpybkgpdut
Utpnph Ypw hhdtjws ppudwlut hwnljugnidubph hwudw-
Jupgp: Stnbuwjuwb hwdwgnpbulgnipjun b qupqugdut
Juquulbpympjub (S224) wunwd Epypubkpp, gpbpt ponp
£ inhyd jud dwubwlh wpnbt wignd Bo juwnwpl] hwoyb-
gpuw Ukpnnh Yhpundwip, unyuhuly SZQYU wunud shwunh-
uwgnn Uh owpp Lphpttp tnyuwbu twpwdbnuk] o hwoyk-
gqpuul Ukpnnh tkpppnudp: Zwjwunwtp b, ujuws 2014 pqu-
Juwthg, wugnid E juwnwpb] hwpybgpdwt hwdwlupghu:"
unp QLjwunhwt wohtwphnid wpwehtt tplhhpt kp, np-
nbn hwtipuhtt hwnguénid 1980-wjuwt pyuwljwtutph Jtp-
ohtt ukpypytghtt hwoytgpuwt dkpnnh Jpuw hhuudus hwoqu-
wwhwljut hwyqundwb b hwnjugnidutph hwdwlunpgbpp:!2
Cytnhwynid, 1993 pyuljuthg ujuws, whnwljut hwwngusénid
Yhpwnynid E hwoybgpdwt dbkpnnp: Ujunbn hwyuuyuwhw-
Jwt ponp wjuitiph hwyduenidp juunwpynud E juqdw-
YEpwnipyniuubph dwjupnulnd, pun npnud, twhiwpupne-

Ohttp://www.ifac.org/system/files/downloads/2007_IPSAS_Russian_Translation.
pdf

1 Zwupughtt hwnjwsh hwryquuyuwhwliuwi hwyquedwd  wnwinupunp
(22220) zadbws 22 dhtwbubbph twpiwpuph 2014p. hnyunbdpkph 24 -h
phy 725-U hpwdwih «2Z hwipujht hwnqwsh hwyduyuwhwului
hwyqundwl uvnwtnupun»:

12 Jraber.asj-0a.am/9/1/2003-2(63).pdf
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pntuttpp tnytwbu hwdwpynid b wnwtdhtt juquwlbp-
wnipjniutbp: buyuwihwnd hwipuyhtt hwndwsh hwdwp
hwoyuyhtt tnp wjwut pugniudt) k£ 1994 p. b Yhpunynud L
wnuppkp dwjuppuljubph (YEunpniwjui, mupuswopowiu-
jht b mEnuiwt) dwpdhtubpnud: Uhuyt wuppbipnipmniuubp
Jwl hwoyyuyghtt wjwh b 22ZUU-kph Uholi, npnip wpiwgn-
nud Bu hhdbwutnud hwipuwyhtt hwngwsht ptnpny npnow-
Yh gnpdununipnitiitpp b hpwnwpdnipniuubpp: Cun npnud,
gnnipjnit nith btwb hunwl nwpubpwnnid gpudwplnuyht
Ubpnnny gnpénn hwnlwugnidutph hwdwlwupgh b hwoyk-
gpuwt Ukpnnh ypw hhdtqwsd hwpquuyuwhwljut hwrydundw
nt huwpytunynipjniuiiph hwdwlwnpgtph dhol:

dpwbuhuynid npnoyky E ubkpnubky hwpdbkqpudwt dkpnnh
Jypw hhdtjws hwruuuwhwljut hwpyundwt b hwpybwn-
Unipniikph hwdwlupgbpp wuwhywikng ppudupnuhi
Ubkpnnny gnpénn hwnjugnidutph hwdwlwpgn:

Zudwhidpqus  dhtwbuwljutn  hwodbnynipniubph
Juquuwt hwdwp Uduinpuhwt, Shiyunhwl, Zntbwunwip
b UUUL-u wdpnpouybu Jhpwpmd kbt hwydbgpdwit dbkpnnp:
Jubwnujnid, bujwinhwmd b Prnwjhwnud ywhknwljuwt hw-
dwpdpduws dhtwbivwljutn hwoybnympmitubpp  tnyuwbu
juquynud tu hwoybgpudwt dbpnnh hhdwt Jpw, pugunni-
pyudp, dhwjt, whunpdukph juwhwnwhqughugh jud dwy-
Jwéph: Lhpbpjwunubpnud, Mnpunniquihwnud, CYkguphw-
mud b ULS Pphnnwthuynid hwpybgpdwt dkpnnp Jhpunynud
E dhuwytt gbpunbusmipinitiubph b hhdwwplyubph dwjupnw-
ny:

Udunpujhuwynid hwnljugnidutph hwdwlwupgqt wdpnn-
onyhtt hhdiynid E hwodbkgqpuut dbpnngh Jpu: Gwbwnuygh,
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dhuyywunhwyh, bPujwughwh b Puwhuyh hwnljugnidubph
huwdwlwpgmd, puguwpnipjudp wlwnhyutph  Jjuuhwnwh-
qugdutt jud dwpqwsdph, unyuybu Yhpwunynid L hwoyk-
gpuw Ubpnnp: Zupy k ok, np Ywbwnui, Ynptwb, Lhnbp-
jwunutpp b CYEguphwt twppwnbund Eu ubkpnpubk; wdpnn-
owy bu hwpytkgpuwt dkpnnh ypw hhdtdws hwnljugnidubph
hudwlwpg: Znuljnugh junwjwpnipniup wbnwlubt ppw-
dujut dhongutph Juwrwjwpnudp punwgubini, wqquyjht
hwohdubiph pwihwighlmpmniip pupbjuybnt b dwpiubkph
huljnpnipniutt n1  wpynibwydbnnippniup pupdpugubn
tyuwunwlny, vwhdwilk] E hwodbgpdw dbkpnnh Yypw hhdup-
Jwé hwohdukp, npnup jpugunid ku nppudwplnuyhtt Ukpngh
hhdwt Jpw Jupynn wnlw hwohdutpp: EBunntthwt hwipw-
jht hwmwnwénid hwpybkgpuwt dbpnnh tkpppdwi gnpépupw-
gn uljuly £ 1997 p., hull whnwljubt dwupdhtubpp, todusd dk-
pnnh hhdwb Jpu, hwpybwnynipniuubp tipjuwjugunid tu nkn
2001 pywluihg:

Ukpluwyhu hunbtgpughnt gnpépupwugutpp Eupunpnid
Elt twl wugnidwjhtt ntinbunipinii niikgnn Epypubpht hwpy-
Jhgpuwt Ukpnnht wiugubint wihpwdbynnipmiipn: Quipqu-
gué tpypubph thnpap Jyuynud k, np yhnwlwb junwdup-
dull hwmnjwénid hwpybgpuwt dbpnnh ubkpppnudp whwnw-
Jut dhtwbubtph juwrwjupdwb wpnidny nith wluhwyn
wnwybmpniubkp, b, tkpppdwt hbn juwdws, sSwhuubph
wppupugyus b Uju mbuwilniithg hwpybkgpdwt dkpnnht
wbgubihu Zujuwunwih Zwbipuybnnipniup jupnn b nbnug-
twguk) juugnyt thpwqquyhtt thopdp, thwdwdwuwl hwoyh
wntbiny wugniduwyhtt mtnbunipjutp pinpny phuljkph quw-
huwndwt swpubtph wybjugnudp:
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Uju btyuwunwlny, 2014 pywlwih hnithuh 21-htu punnib-
Jbg «Zuyuunuth Zutpuybnnipjut hwipuyhtt hwndwsh
hwouuyuwhwlwt hwyduodwt dwuht» 22 opklupp, npukn
uwhdwijws tu  huwyuuyuwhwlwut hwrydundwt Jupdwb
hhdtwlwt juiuntubpp b wdpugpus k, np «...juqiuljtp-
wnipjniip whwnp £ yuunpwuwnh hp phtwbumljuin hwpybwn-
Ynipjnitiubpp (pugunnipjudp, nppudwlwbt hnuptph dwuht
nbknkjundnipyut) Jhpunkny hwusjuyuhwlul hwogwun-
dwl hwyybkgqpdwt hhunitpp,... »:13

Ulugnidp hwodbgpuwtt hwdwljupghtt wuydwtwynpyuws
En wytt hwiquuwtpny, np Zujwuwnwinid Jhpwnynn npudw-
juwt hwnljugnidubph hwdwlupgh dhengny opktunhp ho-
huwtinipjnitip Jupgquynpnid kp gnpswunhp dwpdhubph gnp-
dntutmipjutt htwbiuwynpnudp whknwluwiu ppudwlui dh-
ongutiph puojudwtt fwwywphny: 22 hypnid hwnljugnid-
ubph hwdwlwpgp yEpupbkpnid Ep hsybu whnmpjub, wyb-
wtu b hwdwyupubinh gnpswnnyputph hpujuwtwgdwp, husp
htwpwynpnipnit skp nwhu hpwljubugub] wEknwlwb npu-
dujut dhongutph wdpnnowljwt huljnnnipiniy, pwh np
gnpdwunhp  dwpdhtubpp skht Jupnpuinid nipnulhnpku
huljty Ejuuninubpp, wy, pigudbup, jutjpwnbunidutp Ehu
Juunwpnid Ejudnintubph JEpwpkpuy: Upgyniupnud, Bljw-
Uniinubph dAbwynpnudp nnipu Ep domd gnpswinhp dwpdhuk-
nh huynnmpinithg: Zunjugnidubph hwdwlupgp pny) skp
wnwjhu twl wpynitbwdbn huljl) npny wuydwbwljut ww-
uhyutph U wuwpuwynpnipniuttph hbkn juwyyws ownpdtpp,

1«2z huipuyhtt hwndwsh huwyuyuhwljui hwyqundwh dwuhb 22
opkpp, punnitiws 06. 21.2014p.:

43



pwith np puip tnytwbku nnipu Eh dunwd ppwghly pniok-
nwjhtt mupjuw sSwhpubph opowtwmljutinhg:

Lwjpuht punphppujhtt hwbpuwybnnipniuitphg ow-
wnbkpl pugniund kb, np gnymipnit niuh (GFS 2001) 1$d, 2001-
h b 222U0U-tph dhol ubpnn juy b wowewgl] k wthpudty-
unipnit  ghpuwnbusnipjniiibpnid  hwodbgpdwt  dbpnnny
Jupynn hwpguwnnidp pupbjudbnt b wjt qutdwybnnwputh
hwpyuywhwlwt hwpgundwt hkn hwdwywnwupwmbgub-
Int hwdwp: Vwjuyhtt janphppuyhtt hwipuwybnmpmniuubph
ks dwuh hwyuwuwuwhwlwt hwpdunnidp b hwpdbuynt-
pintutiph Juqunudp dhtish hhdw hhdugmid £ 1987 p. uwh-
dwjwé hpwhwigh Ypw, npuntn, h jpnudt gpudwpynught
uljgpnipny Juuwpynny gnpswniunipjniuttph, hwdwlwupgk-
nnud gputigymud B bwlb iynipuljut wmjnhdubpp, hhdtwlwu
dhongubpp, dhtwbuwlwmt wlnhdubpp, phphunnpului b
Yptnghunpuljut wupupbpp: Zudwupgp tkpunnd £ bwb
ninkuwlul hnupbpp, ophtwl twogwspp: Uwljuyl, wynni-
hwintpd, quwhwndwt b gqpuugdwt uljqpniupubpp, h wnwup-
pEpnipnit hwpduyuwhwlwbt hwpgundwt uvinwunupunutph,
phnbu vwhdwbdws sk

Uwjuyt, hwpgbgpuwt hwdwlupght wtgutint hwdwnp,
hsytu gnyg kE wnwhu vhowqquyhtt thnpdh nitunidwuhpnt-
pntuttpp, wthpwdbon E mdbnugul] twb npudwljut Jh-
ongutiph tjuundwdp YEunpntwgwsé hujnnnipniup, htiwt-
uwut wlwnhdutph b ywwpunwynpnipniuubph gény hwu-
nwwnwgpyus wnnlnuutph U wpunwpdnyph phulh tuwn-
dwdp hunnmipjut wdpuwinnidt nt jEunpntwugnudp, uk-
thwljwt juyhwwih htn juydws nhuljh tfundwdp huljn-
nnipjutt iunwgnidp, ppudwlut dhongubph, pnigknuwght
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wuwpupkph, dhptwbvwutt winhdubph b pwdubdwuwght
ubpppnudubph tyuwndwdp tkppht huljnnnipjut nidbnugnt-
up, npnup puduljut UkS swpubkp Eu Bupunpniud: Lwuh np
2220U-ubiph Yud 222U0-ubkph tkpgpnudp ywhwbend Ba wk-
nwlut dhptwtvwutt junwdupdwub dbky gnpéwununipmnii-
ubph b njujubph gpuigdwt tnp dninkgmdubp: dkpehtiu b
hp htppht wwhwbenid E junwjwpdwb gqnpépupwgubnh,
Junnigubpubinh, tupwlwnnygutph Jhpujuqulbpuynid:
Qnpéwnunipjniutiiph b njujukph gpuigdwi ypu wqntgni-
pintt Yniuktwt, hsybu gpuigdwt dkpnnh thnthnjunipyu,
wjuytu k unwgynn b dpwljynn nbnkjuwnynipjut swjuwih
Ubdwgdwl htn Juwyws nddupmpnibubp: 22200 /2220-
utiph ubpnypoudp 2Z-md yuwhwbenid £ twl Eplpnpy ubpunh
qutdwybnwluwt hwdwlupgh unbnénid, npp Gupwnpmd k£
punpdp dujupnulh wynndwnwugnid pnigknuwghtt hwnlw-
gnidutiph unnpunuu jupqunphsubkpnud (FUY), husybu twl
Jtpohuttiphu b quudwybknwljut hwdwlupgh dholi Upnu-
jut wunnduwnuguws juy: Uu gquydwtwynpjws b wgh
hwiquuwtpny, np hwpybkgpuwt dkpnnh fhpundwb dudw-
twl pugnighs Swwh wnbkntjunympjut hwjupdwt b
Wwljdut wuhpwdbpnmpmiip FUY-md  htwpudnp sk
wwywhnyt] myjuikph hwjuwpwugpuwt tkpljuyhu htwpuyn-
pnippnibubpny, npunbkn gpuugnidubph ks dwup phnbu dbn-
pny E Juwnwpynud:¥ Uujwsny k yuydwiwdnpjwsd wyh hwb-
qudwtpp, np shwyws 22 2222U-h, «Zwbpughtt hwingws hup-
Jundwt dwuhb» 22 opkuph, «Zwtpwjhtt hwngwé hwpjun-
dwb hwoyuyhtt wjwuh» pungnibdwtp (2014-2015 pp.-hg),

14 http://Iraber.asj-oa.am/30/1/2_Janjuxasjan_A._S.%2B.pdf
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npuip plinlu skt qnunid hpkug wdpnnowljut b thwpdtp Yh-
punniudp gnpstwljutinid:

uuonNoenruUu

znppudnid nrunidttwuhpyty Bt hwipuyhtt hwndwsh hwp-
Jundwl b hwyybnynnuljwinipjutt dhpwqqujhtt thnpdp,
putuplyty Eu 2Z- mud hwbpuyhtt hwndwsh hwrdundwi
unwbnwpwuh fhpwndwip fjunspunnunn gnpénuttpp b hw-
pughtt dhttwbiutiiph oguuugnpédwi tjundwdp Ykpwhuln-
nnipjut hwdwljupgbph dbwynpdwt wthpwdbynnipniup:

Tamara Hovakimyan
YSU, Associate Professor, Ph.D.

ACCOUNTING AND REPORTING ISSUES OF THE
PUBLIC SECTOR IN THE REPUBLIC OF ARMENIA

Keywords — public sector, the cash distribution system, charging
system, consolidated reporting, treasury system

The paper studied the international experience in the field of

accounting and reporting in the public sector, identified barriers

to the implementation of accounting standards in the public sector

of the Republic of Armenia and the necessity of improving the
control of public finances were grounded.

Tamapa OBakuman

ET'Y, mouewnr, K.5.H.

BOITPOCHI YUYETA 1 OTYETHOCTHU
OBIIECTBEHHOI'O CEKTOPAB
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KrrogeBsre croBa — oO6igecTBeHHBIH CeKTOpP, KACCOBAA CHCTEMA
pacrpeseseHds, CHCTEMa HAYHCIEHHY, KOHCOTHAHPOBAHHAAL
OTYEeTHOCTh, CHCTEMA Ka3HAYEHCTBA

B cratbe m3yuyeH MeXAyHApOAHBINA OIBIT B obyacTu Oyxrai-
TEPCKOTO ydeTa Y OTYETHOCTH B TOCYJAPCTBEHHOM CEKTOpe,
BBIABJIEHBI (DAKTOPHI, IPEIATCTBYIOIIYEe BHEJPEHHUIO CTAaHAAPTOB
OyXTaJTepCKOrO ydeTa B rOCYZAapCTBEHHOM ceKTope PecrryGiuku
ApveHus u 00OCHOBaHa HeOOXOAMMOCTb COBEpIIEHCTBOBAHUI
KOHTPOJIA HaJl TOCYAapCTBEHHbIMU (DHMHAHCAMHU.

Ukpliugugyky F'21.03.2018 po.
Capminjly Fuinupugpnipyut ' 18.04.2018 p.

‘Lnutw vwywinpyut

B2, gngkuwn, n.q.p.

Juwhwi Finpqu

Bypnyulju mwpuwswoppwbwywh Yppuut wjunbdhw,
wuy hptwn

druULULYUL UPRNSLED
46rizuunnNere3uL yusSurcLuenNronrut
ENPZECLORT

Zhdbwpwnkp — pnrobununnpnid, Gnpluwwmpuyhl Swpiubphg
olpnidalp, Swpiubkph dbun/npdwl §Einpnbalp, wunwupnu-
bunnynippul [Einnpnabbp

Tpwdwlut hnuptph JEpwhulnnmpjui wpynibw-
Jtwn dhong E hmtinhuwtunid pnithtpnid hpuwjwbwgynn pnigk-
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wnwynpnudp, npp upwnpnud | jnipupuiynip uinnpupwdwi-
dwl gény ghnwlppwlut Swpwmpmnititpp vywuwplnng
Ejudninubph b sdwjuubph twhiwhwohdubph Juqunud, U,
npw hhdwt Jpuw, pnihh qiluwynp btwppwhwoyh tkpjuyugnud:
Ghunwlppwlut gnpépupwughtt wntyynn ppudwljut hnupk-
e Abwynpynud Eu hisybu dwlnyynbtnutpnid, ghnwjut ju-
ponpuunnphubpnd, wjiybu ) hwdwjuupwiwljuit gnpént-
ubnipnitp uyuwuwpynn vnnpupwdwnidubpnid b Jupsw-
Jul onulubkpnid, npnughg jnipupwbgniph gnpéniubnipint-
up htwpwynp b ubpuyugub] dwhuwhtt Yntpbn twpow-
hwphyutpny: Uju wpnudny, pnigbwnnuynpnidp hwdwpynud k
wpynitwybwn, Ept wyt hhdudnwd E ns pl pun dbwynpdwt n-
Inpunlikph (nfuugdusd npudwlut hnupkph, wil ghunwlpp-
pulut gnpéniubmpiut yunwupmbwwnynipjubt jEtnpnt-
utiph Ypu: Zbknbwpwp, nppudwulub dhgngutph dbwdnpdwt b
dwjuuh Yhpwhulnnmpnitp punhwinip qétpny tkplwywg-
Ynud E npybu hwdwywnwuhwt dadwbwljuhwnydwsh tw-
huwhwoduyhtt nt hwunwgh wpnyniupubph hwdbdwndw b
Unthpnphugh gnpépupwg, nph wpymbupmd vwhdwbus
twpuwhwohyutphg thwuwnwugh wpyniupubph guujugus ob-
nnudubpp  ubpyuyugynid b hwdwjuwpwuubph junwduwup-
dwl hwdwlwupgh hwmdwywnwupimt onujhtt jud wuwnwu-
huwttwwnynipjut JEunpnuht' wuhpuwdbon dhgngunnidubkph
Antwpludwt hwdwp:®

2kug wyu npuwdwpwinipyudp, pnthipnud twhuowhwy-
Juyhti JEuwnpnuubpp npnobihu uplnpynud £ ppubg tkplw-

15 Boctpukos, A. C. IIpo6iems! felieHTpanusanuy QyHKIUIM TP YIIPaBIeHUH
Bysom / A. C. Bocrpukos, H. B. ITycroBoii // YHUBepcuTeTCKOe yIpaBIeHue:
mpaktuka u aHanus. — 2003. — Ne 4(27). - C. 6-15.
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jugnidt pun junwjupdut gquunwupmbtwnynipjub fhuwn-
pnutbtph: Ywnwupdwt onuljubph wwnwupiwbwnniubpp
pungplynid Eu hpkug gnpénitubnipjutp wetsynn twpwhw-
ohjubph juquuwi thnynud b, wytnithbwnl, (hwupdtp nhpuwt-
nmd npu hpuwjuwbwgdwip yEkpwpbkpnn Jepuhuljnnnipiu
nbnbkjuwnynipjutp, npylugh Juyugukt npudwlwut dheng-
utinh hnupbkph gény wpynitwdtn jurwupswljut npnonid-
ubp:

Pupdpugnyt nuundttwjut hwuwnwnnipnitubpnud
npudwlut dhongubph pmigbknuwghtt Jhpwhulnnujuit hw-
duﬂlulpqh gnpéniubinipiniup wwhwbenid L, np.

npnoykt  pnthh  Gpiupwdwdljbn  puquujupulut
tyuwwnwlukpp,
Alwynpyh ppudwljutt hnuptph twpowhwyyuyjhtt YEuwn-
pnlbkph  wpudwpwtwwi vnnpupudwimd Eipury-
phEny, np mipwpwibynip ghnwljppuljut unnpupw-
dutdwt junwdupsht tkpuyugytnt L twhiwhwohy,
Uppwlwt  Swpwynipnibtubph dwnnmgdwb  JEpw-
huljnnnipjutt njppn b jurwjupswlwt npnonidutpht
tywuwnnn nknkjuwnynipjniu:'e
Uju wpnudny, hwdwjuwpwih ghnwljppuljubt gnpdni-
ubnipjut gjuwynp twppowhwohyp dbwynpynid £ hwdwpnt-
hujut b dwlnipnbnuyghtt Swppuwghtt YEunmpnuukph twpow-
hwphyubphg: Cun npnud, npuughg mipupwigniphtt Yggws k
twpwhwolyh juunupduwt ywunwupwbwnnt (upsnipjut
whw, ki, wdphnuh Juphs, jwpnpunnphugh quppy b
wy):

16 Encradses, K. A. MeToapr MaTeMaTHIeCcKOTO MOZeIMPOBAHMSA (PITHAHCOBBIX
TIOTOKOB BHICIIETO y4eGHOTO 3aBeJileHUs IpU G0/ KeTUPOBAHHUH II0 IIeHTPaM
¢unancoBoi orBercTBeHHOCTH. // Punancs u xpeput. — 2014. — Ne 25 (601). — C
26-31.
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Uwubwghnuljut gpujutinipmniinid jupbnpynd k
dwlnyunbnnughtt b hwdwpnithwljwt swhiuwghtt JEunpnut-
nh twppwhwohyutph ubppuotwmljignidp, npny jutjuynid L
dwuubiph mndwgwd unpUwynpnidubpp b, husne sk, twb ph-
puguwhwwnyws pnithwljubt gopéniubnipjut  hnpwsubph
ubkpjuyugnidp, npny Juuubqymd £ dwwnnigynn Yppulub
Swnwjmpnitttph npuwlp: Ujg hul] wuwndweny $htwbtiuw-
Jwt hnuptpp tnpdwynpbjhu junwupynid £ twpiwhwyqught
yEtuwnpnuubph hnpjuyulygnid, tpp gluwynp twpiwhwoyh
Juqunid htnkqpymud b ppujub Swnwnipmniiubph nwp-
phip pudhutbpp (kv gswuyunlytp 1):

Zunjutwowlut k, np ghnnulppuljutt gnpéniubkni-
pjul pnigkinnwynpnidt mth dh owpp wnwbduwhwwnlni-
pintuttpn: Pnithtpmd nmwppkpuljynid Bt qupswpupujui b
Uppnipjut uyuuwpldwt dwhubpp, husybu bwb htnwgn-
nmpniubiph Jpw Swjiujwé ntunipubbpp: Ujunithbnl,
hudpwynpnid Eu wytt npudwghtt Swhuubpp, npnup nipnuyh
wntsymd Eu quuwduwinynny dudwpwbwlh, ntuwtnnubph
pYwpwiwlh thnthnpjudwb hkwn, nphg hbwnn twjwhwohyutp
tEu tkpuyugynud wyt ppudwghtt Swputph gény, npnup w-
uniqnujhnpb b hnpujuyulgynid  ghnnwniunidtwlju
Swnwjmipnitubph dwnnigdwip:

Uju wpnudny, Juplbnpynud £ poithtpnid £ynth twjuw-
hwohyubph Juqunidp, npnip thnthnpnud B &akyny Yppew-
jwt Swnwympniuubph opowbwfubph pluyuydwt  jud
pdwndwi htwn: Zkmbwpwp, pnthipnud hhdtwjutinid tuu-
nwlwhwpdwp t jhpwek] pun wnwtidhtt uvinnpupudwnid-
utph ppudwlut hnupkph &ynit btwppwhwohdubp, npnup
Juquybkny b gnpénnnipjut ukp npytind $htmbuwmjuis vnwp-
Ju ulqphl, htwpuwynp thnthnpunipmnitubp o jpmd hwopyt-
nnt mupyu pupugpnid:

®npdp gnyg kE niwihu, np pnthwljwt hwdwlwpgnid
dynit bwpiwhwohyutph Juqunudp wuydwbwynpywsé £ ni-
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untdtwljut b httwbuwljuts mwphttph dkjuwpyh nt wdwp-
nh dudwbtwlujhtt muppbpnipnibiubpny: Gluknd huwdwjuw-
puuwlut  gnpéniubknipyutt  wpwidtwhwwnlnipniuubphg,
Uppwlwt Swnwynipnibtph dwwnnigdutt  twpowhwodh
hwodJuplp juwnwupynud £ rnwupht vkl whqud® wnweohtt Ynip-
ubkghutph pungnibbnipjudp, npntg pJwpwbwlp &oqphwn
Juwupwwntubih sk htwtiumljut mupdu uljqphtt b, thwunn-
pkl, hunuwlbgynid L niunudtwlub vmupdu dbjuwplht:
&Yynit twhpwhwohyubph juqudwt wthpudbynnipniup twb
pugwnpymd k tpwinyg, np nuunidbwlut nwpyw wdwpunh
wpdwtwgpynud £ dh swupp yuwnmdwnutpny wquundws ntuw-
unnutph, Jud wy pnihhg wknuihnpdusutph pdwpwtwly,
nph htnbwtpny downynud £ hwenpny ntunmdbwljub mupgu
wnwohl jhuwdjulh twppwhwohyp:

Zknbwpwp, ngpuduwghtt hnupbph pnetnuwghtt Jpw-
huljnnnipiniup wpwyb] wpymitwybtn £ hpulubwugynid, Epk
pothbpnid Juquynid Bu £ynit twpupwhwohydukp, npnp wpwg
wpdwquipnid b Yppuljwb sSwnwmpniutbph dwnnigdw
swthiph b dwywjutph thnthnjunipnibubpp ntundbtwlw
wnwpju pupwugpnid:

Ujuyhuny, npudwlwt dhgngubph pmigknwght yk-
puwhulnnmpjut tjunupenidubpny wthpwudbon k bw jug-
Ul ulqpiwlub Swpuwhtt twhiwhwohydubp, wjunthtunb,
npuip Ykpwbugtiny, jurwjupswlwb npnomidubp hpwljw-
twgub)® Eubny dynit twppwhwodutphg: Ldwt hpuyh&wlp
hniomd k, np pnthwjut hwdwlupgnid gjluudnp (hwdpln-
hwunip) btwpwhwohyp tnytwybu nhtwdhl thnhnpnipmnia-
ubkp whwp k Yph, putth np wyt hnpujuwulgdws b £ynit Lu-
pwbwpiwhwohyubph htiwn:
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PNRZ-h qiuwynp twhiwhwohy

!

y

Zudwpnithuljub dulnyyntnughis
Swjuuuyhtt YEnpnuubp Swijuuwyhtt YEwnpnbukp
Jupyunninbuwljub Uwywuwplny wdphnbiukp
Mumdtwuljui Uwubmghnwuljui
Jupsnipmii uniphnuiikp
Qhunuut dwu [wpnpuunphubbp
Uwpquuhjhgubp Zudwljupgyuyhlt upwhikp
Zpunnwipuljsnipmii Cupkpguupuhikp
Yhigunuyuuwpljub Npuljnpljuyh wighugdut
YEunpnuubp JLunpnuukp
) 3

GSwywwnltp 1. Zudwuupwih giluwynp twppwhwoyh b
unnpunuu twppwhwoyuyhtt Ynpnuubph hnpjuyulgnidp
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Glubin pnthwljuwt hwdwlwupgnd  ghnwlppuljut
gnpoéniubnipjutt pnigbnnuwynpldutt wnwtdtwhwnlnipnii-
ulkphg, hpdtwptinhp £ hwinhuwinid npudwljut dhgngubph
twppwhwyyuyhtt hnupbphg thwuwnwgh sknnudubph dudwbiw-
yht pwgwhuwynnudp® pun wwwnwupwbwwnynipjut fhuwn-
pnuubph: Yppwlwb swnwnipniiubph dwnnigdwut pupwug-
pnid swthwquilg Jupbnpyniud E jupwdupsuljut npnoniduk-
nh dudwbwlhtt hpwljwbwgnidp, npny pnthwljut gnpdnt-
ubinipjutt Phtwbiumjut hnupbph phpnipniuubpt owytipw-
nhy puguhwjnynid b hpwwnwy snljynd b, nputng huly
tyuwuwnbkny pnithtph $httwbuwljutt quowpubph Jumnibwg-
dwtip:

Nonna Khachatryan
YSU, Associate Professor, Ph.D.
Vagan Gevorgyan

European Regional Educational Academy, Post-graduate student

FINANCING CONTROL DEVELOPMENT IN HIGHER
EDUCATION

Keywords — budgeting, deviation from standard costs, the
emergence of centers of costs, responsibility centers

Financial control in the activities of higher education institutions
become actual, not only in terms of identifying overruns. Current

market-competition is forcing universities to assess the effect-
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tiveness of money spent in the process of educational services. The
article proposes a system of financial control cash flows in univer-

sities.

Honna XauarTpsin

EI'Y, nomeHT, K.3.H.

Baran I'eBoprsin

EBpOHeﬁCKaﬂ peruoHajibHas akaaeMus 06pa3OBaHI/ISI, ACTIUPAHT

COBEPINEHCTBOBAHUWE KOHTPOJISA PTHAHCOBBIX
CPEZICTB B BY3AX

KorogeBsie croBa — 60z keTHpOBaHHE, OTKIOHEHHE OT HOPMATHB-
HbBIX P&CXO,ZZOB, I[eHTPEI BO3BHHKHOBeEHWe 33TPHT, IIEHTPBI oTrBeT-
CTBEHHOCTH

®uHaHCOBBIE KOHTPOJIb B [eATENPHOCTH BY30B CTaHOBUTCA
aKTyaJbHBIM He€ TOJIBKO C TOYKM 3PEHHUA  BBLABICHUU
IlepepacxofoB. PrIHOYHAT KOHKYpeHIH BBIHYXZAeT By3aM TakKe
oueHUTh 3 PeKTUBHOCTh U3PACXOOBAHHBIX TEHEXXHBIX CPEJCTB B
cucteMa (UHAHCOBOTO KOHTPOJA [JIEHEXHBIX IIOTOKOB B

YHUBEPCUTETAX.

Ukpliugugyly F'22.03.2018 po.
Capm ]y Finuyuwgpnipyut ' 18.04.2018 p.
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Zujwunwl Zwuynpjub
Zniuhuuyht hwdwjuwpul, wuyhputn

ULSuzhquuLruunNsushu fNRdFOQLNREBUTL
SrLULUUYNCTUUL UBULPRULEE
FULBLUYUUUL NbPULEC

Zhltwpwnkp - wpunwhhywbnguinguyhll  pnidoginient i,
uvwhdwiunhwlyué pnigkh dwyuy, wijdwp hbkwnwgnunni-
pynLhikph Swijuybkp, pwhwnnibbp

Niunmdtwuhplinyg 2015-2017 pujututph ywhnwljut
piniokh dwuhpt 22 opkupubpp, mbkutnud Gup, np 22 wnnnow-
wwhnipjult nunnynn dhgngubpp wdh dhnnwdubp skt gpuib-
gnid: Uhwdwdwbwl], wpwohlju wnwphubphtt wpnpowww-
hnipjut ninpnhtt hwnjugyny whknwlubh httwbtvwynpdue
wd sh twppwnbuymd 22 junwjupnipjut 2017-2019 pdw-
Juuubkph vhotmdwdljbtwn swhiubnh dpugpny'”:

Utunpununtuwny wpunwhhjutnuingujhtt  pnidog-
unipjutp, wpnnowwwhnipjut ninnynn dheongubph onipe
30%-p hwwnjugynid t wju dwnwynipjubp (onipe 86 ujpi.
npuidhg 27,5 djpn. npud):  ‘Uokup, np wprnuhhyuwtnuingw-
jht swnwynipjut dwuny, 2015 pyujuth thwuwnwgh nyjug-
ubipny, dwwnnigyt k onipe 28,6 Ujpn npudh, huly 2016 pyulju-
uhtt’ 29 djpn ppuwdph pnidoqunipinii: Uwhdwbtwthwlgusd
pimiokh dwjwyibphg Giukny, 2015 pywluht sh huwbuw-
Unpyby onipe 364 Uit npud, hul] 2016 pdwlwuht’ 1 djpn
npu’e:

17 22, Yunwjupmipjub 7 hnyhuh 2016 pyuwjwuih N 723-U npnpnudp «22
2017-2019 puluuttph whunwluit dhptwdwdltn swhiubkph Spwughpp
hwuwnwwnbint dwuhtis:

18 22 wnnnowwwhwluh G-Znuy nbnkjunduljut puqu
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Uju wuwpwuqujnid, puughp £ wnwowinid Jkputiugby
twpujht $htwbvwynpdwt Ukjuwthquutpp, npuytugh welju
nbtunipulitph opowtiwljubpnid pwnupughtphtt dwwnnigyh
hwdwywunwupwt npuljh pnidoqunipnit, httwpuwiynphtiu
puguntiny ndgnhnipnibubpp: Uthpwudbion t Jbpwbuygby
pnidogunipjutt juquulbpydw nmwpwswopowiwghtt uljpg-
potupubpp’ hwoyh wntbny wyt hwhqudwpp, np 22 dwpqt-
nnud ptwlsnipjutt nuphpwubnwjhtt juqunid nknh Gu niuk-
gt fwjwt thnthnpunipiniuttp, whwup E jpdwunt] vyguuwply-
dwl mwpwsdph ptwlsnipyut pupwbiulh tnpduwnhdutpp b
Jhpwtiuygl] mdwp uljqpniipny dwwnnigynn Swnwjnipnii-
ukph mbkuwlubpp (Guphubwnubkpp): Lwpnpuwnnp-gnpshpuyghtt
hEwnwqgnunipniuiiph dwuny hwilk] wdpnnonipjudp wdli-
dwp uljgpniipp b vwhdwitl] wtydwp hknwgnunipniuttph
dwuwjubkp b pwhwpmbubp: Udpnywwnnp-wynihlhuhjulwt
Juquuljipynipjniuiiph hwdwp vwhdwtl] Jdwpndh pni-
doqunipjull, pnphpnuwwnynipjut, hblnwgnunipmiuutph b ny
pdojuljmtt Swnwynipniutiph gwultp® Juwiunbtwlwpgling
pwsd dSwnwynipjniuibph junwpdwb pupwugpn:

Unyt wpwewpyh punminidp Eupungpnid b ubkplu-
nidu wdpnnonyhtt mdwp hnswljywusd dh owpp dpwugpbpnid
puwlsnipjut npnowljh udpbph hwdwp whnwluwt dwubwl-
gnipjudp hpwlwbwgynn pnidoqunipjut qunyuthwph ubkpy-
noud W/jwd punguyunud, nph wpyniupnid, dh Ynndhg wyhwnnt-
pintup hpuwuwind jyupnnubtw (hwupdtp Swdwih b npulh
pnidoqunipinitt kpuohiuwynply ptwlsnipjut wjt judptiph hw-
dwp, npnup Yowpnibwlkl oquuyl] wdpnnonyhtt wuydwp
whunwywwnytph swnwynipiniutphg, dniu Ynndhg, Ypunguyu-
Jh ptwlsnipjut wy fpdpbph yuwonnuwljut dwubwlgnipint-
up hpkug pnidoqunipjut hwdwbhttwbivwynpdwip, husp Ypk-
nh nnpunid wnjuw unybpuyhtt pppwtunnipjut b Ynnpniy-
ghnt phuljkph Ypdwndwip: MEnnipjut dwubwlgnipniup

wju fudpbph hwdwp jwpnn £ Ypkp wwppbpuljdus pungp
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dwskny pnidoqunipjut hpwljwb wpdtph npnowljh winlnup,
nph swrthp Yuhegws Yhth ndjuy unghuwljut fadph Yuphp-
ubkph wnwetwhbppnipniittph quwhwwnnidhg: pw hbwn
Ukljunkn, wju muppkpulp tnybybu yupnibwlnud £ unghw-
Jwwl ndgnhnipjut wnwowgdw npnpwlh nhul], Juuyyuwsd
twpujhunid mtgwup hnswljqus dwnwynmipnitubph thwuptkph
Ypdwindwi htwn, vwljwyt, wnwowpljynn Uninkgnidubipp hw-
poipjuip &hown ubkpliuyugubint b nputp hwpydwplubpny
hhdtwynptnt nhwpnid, wyn ndgnhnipniuttpp jupdwdwd-
YEwn punyp Yyptu b Fuub jupusnipyjub sku phph:

vunhpp, nphnnwplbng npytu Epupudwudlbn pwg-
dujuwpulut dpwghp, tywunwlwhwupdwp Yhth hpulw-
twgul] wpnnowwywhmpjut hwdwlwpgh htnwgqu owwnp-
dwjugnud, phwlsnipjutt  wnnpowwwhwlwb Yuphpubkph
quwhwwndwt Ypuw hhdiws ywhnwlwut wwndbph wnbnu-
npuwt unp dkluwtthquubph ubpppnud:

unph hwdwenn Wjuwpugpmpinitp. yipohtt nwu-
twdjulnud 22 wpnnowuywhnipjut hwdwlupgnid hpuljw-
twgyt) &b dh pwpp nipg tkpnpnidwihte spugpkp, npnughg
lunpnpuignijup Zwdwohiwphwihtt putijh phttwttvwynpdwdp
hpwljwbwgws dwupquyhtt hhquunwungutph JEpwljunnig-
Ul b YEkpughtidwt spughpb k: Updwé dpuqph ppowtiulyunk-
nnud wn wjuon swhwgnpédwt Eu hwtdudt] Fnudph, Uknnh,
Updwydhp, Upwpwwn, Uwwpwb, Upwdbtpgh, Zpugpulb,
bolimli, @nphu, Lnjtdpkpyut, Fujun, Yuyulb, Fipg b Swd-
pupuwl pwnupubph pdoulut YEuwnpnuubpp: pw hbn
dvhwdwdwbwy, Gphwt punupmd qquih dwubtwynp ubkprn-
poudukp Bu Juunwpdbp dh owpp pdojujutt hunnpnuubkph
Jurnigdwt W/juwd Jepughtidwt dke: Uju puybph wpyniu-
pnid bwljwunpbu pupbjuydyl) £ ptwlsnipjutp dwwnnigynn
ponidoqunipjutt npulp b dwwnskihnipmip, wpdwbwgpdt) |
nhubjhnipjut wd: Uwluwjtu, dhwdwudwbwl, wowe tu Gk
unp  puughpubp’ Juwyws, wpwehtt  hbppht, wyb
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hwiquuwtph htwn, np Jekpujurnigqus dupquhtt pnidhhd-
twplubph jpugnighy hqnpnipjniutiph wwhywinudp ww-
hwionid E ywhunwljuwb dhttwbuwynpdwt swujubph wyk-
Jugnid, htsp wbknh sh niukunud, npw htinn dkunkn, npnpunnud
wnlw sjunwywpynn dppguljgnipjut nidbnugnidp phpnud E
wy] pnudhhdtwplubph pbpdwtpwpbniwénipjutt  junpug-
dwlp, vwljuyt pgpuig hwlidwi jud Jhwynpdwt hwupgkpp
puttwpyuwtt wpwpiu skt nuotinid b dudwbwlht sku
nwsynid: ‘np pnidhhdtwplubtph Ununpp pdojujutt swnw-
ipnibubnh onijw, htyybu twb npubg Swpwnipnibiubph
Junnigwéptt nt hqnpnipiniuttpp, npybu Juunt, hhdudwsé
skt Epyph puwlsnipjutt spudupupyus wnnpouuyuwhwlub
Juphputph quuhwwndwb ypw, wyjuhtipt” wpnpowwywhwlwb
unp  hgnpnipynitibph  Abwynpnudp wbnh b niubund
sujjwiwynpyuws b wudbpwhulbjh duny:

Unnnowwwhnipjut npnpuiinid hpwjutwgynn owwnh-
dwjugdwt puyikpp Uh owipp nhypbpnid sk hwutnid hpkug
JbEpotwut tywwnwlht, hul, hwdwp twl, pupwugpnid yb-
putuwyynid b hwjupwly ninnnipnit ki uvnwtnud:

Unwowplynud E hhdunghtt Jbpwtiugty tnp pnidhh-
twplubph (pghuquynpdwip ubpyuyugynn wwhwbetbpp b
hudwyuinuuiub opbunpuiljul guownp ppuiignid tkpu-
nkiny, pugh mkjuthjulwl, junpught b okupujhtt hmghgdw-
dnmipjutt hwpgtphg, twb wpwowplynny Swnwynipjniutbph
Juphph wpjunipjut hhdtwynpnidutpp: Unnpowuwwhnt-
pjut npnpunid dwubwynp ubpppnudutp juunwpbnt gub-
Ynipjut nhypnid npup whwp L hhdtwlwunid ninnby gnp-
énn ywhnwlw pnidhhdtwplutph yepughtidw nt hgnpug-
dwtp’ wyuybnwljutugdut b dwubwynpigdwt hwdw-
wuwnwupmt dkjpwthquutph dhongny (Jupnn kb jhub] pw-
gunnipjniuttp’ dwpgqbph hwdwswth qupgugdut wuyywhny-
dwl jud Epypnid gnymipjnit snitikgnn unp pdojuljut nkju-
unnghwutnph tkpppdwt Juphpubphg Gjukny): Uthpudton
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E yplhht wminpununtu] wenpowwywhnipjut njnpnh owwnh-
dwjugdwt Jkpwpbpu) btwpjhunud pngniidws, wjtinithbnb
puquhgu Jipwtwyyws b thnthnpjudws npnonudubpht, Ykpw-
tuyt] npup b 1nusk] wnwudht pnidhhdtwplubph thuljdwl,
dhwdniydwut jud JEpuuynpndhjuynpdut Junnig hwunttw-
gué huuighpubpp: Mhnwut ygunybph nkqunpdwt gnpspli-
pugp whwp E nuntw wykjh piinpnpujui b bnyuwbu yhunp
E hhdudws (huh ptwlsnipjut wnnpowwwhwlwb Yuphpubph,
htsytu twl wpwewnplynn swnwjnipjniuttiph npulh qlw-
hwwndwt Jpu: Gluknd phwlsmpjut wpnpouwwywhwlwh
Juphputph quwhwwnidhg, npyku wnwetwhtpp dhongw-
pnwdubp, wnwowplynid E ppujutugul] yknwljut yun-
Jtph oppwtmljubipnid pnidoqunipini dwwnnignn juquulbp-
wympnituubph pyupwbwlutph Ypdwnnid b Swnwjnipjniui-
ubph httwpwynphtiu fEtwnpnuwgnid, husybu twb yhnwlwb
tywwnwluwyht dpwgpbkph oynhdwjugnid (Ypdwwnnid) wnw-
guplyynn hwpjwplubph ophliwyny (Unynruwly 1):

Unniuwy 1.

22 ypiinwlut pnigth «Unnnowwywhnipjniy puduh spugptpnud
wnwowpljynn oyyinhdwjugnid

2016 pywljuth 2016
prmoting pYuluih Unwownlyny 2017p.
huunuu]ws Lounjud Spwigpkp Pmigh
spugpkip pnigh
1 2 3 4
Curpunitbp, wyy 29,633,025.1 ClmpnlBln, w59 647 746,50
pynud pynwd




Nhqugnpsuub

Thnugnpsulmb

wupwiptbp, uyn 2,074,9725 | wmuypwiplhkp, uyy 2,401,372.5
pynud’ pynud’

22 22

wnnnowujwhnipjub 2,074,972.5 wnnnowwwhnipub 2,401,372.5
bwhiupupnipmnil twhiwpupnipmnil
Upwnwhhjwnui Upwnuwhhjwinuing

nguhl uht

Swnuynipnibiubp, 27,538,052.6 Swnuynipjnibitkp, 27,446,374.00
wyy pynud” wyy pynud”

Puwlysnipjui Puwlysnipjute

wnnnontpjul wnnnentipjui

wnwetwjhlt 11,195,557.9 | wnwoluyhl 11,004,912.7
wwhwywidwh wwhwywidwh

Swnwynipintutitin Swnwjnipniuttp

Uk Ukin

dwubwghinugdus dwutiwghinugqud

pdojujuta 4,099,084.2 pdojujut 4,113,609.4
oqunipjul oqunipjul

Swnuynipiniiitip Swnuynipniibp
Uwtjwpupdwughb Uwtjwpupdwughb

Yninghwljui yninghwljui

pdojuljute 1,630,449.2 pdojujute 1,627,043.0
ogunipjui oqunipjui

Swnuwynipiniuttp Swnwynipniuttp

Cuwpntbwlului Cwpniiwuljui

huljnnnipjni huljnnnipjni

wuwhwgny b wuwhwgnmn b

wnwdhl 133,000.0 wnwudh 133,000.0
hhquunnipniuttph hhyuunnipniutitpnh

pniddwle pniddwitt

dwinuynipiniiikip Swnuynipiniuikp




Uwnwnp, hngkljul, Unwnp, hngkljul,
(unnujul, lunnuiljul,
$hahlyulus, $hahlyuluy,
owipdnnuijui b wy ouipdnnujui b wy
qupqugdu qupgqugdui
Juwtiqupnidutipny 258,863.8 huwtiqupnidubpny 258,863.8
Eptuwubph Epkhwbkph
guwhwwndwi b guwhwwndwi b
JEpuljuiqunnuljui Jhpujuiqunnuiljut
pniddwle pniddwitt
Swnuynipiniip Swnuynipniutbp
Zknnhuwhqh Zrinnhuwhdh
wighugdwl 1,980,049.5 wighugdut 2,080,049.5
Swnwynipintutitin Swnwjnipniuttp
UbU4/2PUZ-h UbU4/2PU.Z-h
Yuliupghpiut b 2840040 | JwUiwpghpiuth 282,101.6
pnidoqunipjul pnidogunipijult
Swnuynipiniiitp Swnuynipniutbp
Unwguiplpymid £ spughpp
Uhgmiﬂ_ll.u ]_h l(;{i;l;]i: lIll rl;{ﬁglmthhhph
hnhmpniitph Yuquuljkpuybyp
Jutiupgldwt «Ynnpuyph
tyyunwlyny ﬁiﬁ?ﬁf
hwlwpbnUuwnnphy 45,820.0 il hthuluh 45,820.0
dudwtiwljujhg hhjwlnuinguht
dhongutipp pnidoqunipnil
Uunngbhnipyut ;Lzuigr;rﬁhpgh hl}lll‘f;;m‘l
wwwhnynud q;h(fbll;mllulzh E%lp&mhg»
Spwgph opowtwlubpnid
Uwnndwwnninghwlwi Uwnndwwnnjnghwulju
pdgljuiljul 781407.1 | O Po2hwimb 756,407.1
oqunipjul oqunipjul
dwinuynipiniiikip Swnuynipiniuikp
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Bpkjuwmttnh

unndwwnn)nghuljui u (s
wnwglught 87,716.4 “‘“9“‘?11}‘};;; PUGRPE | g3 366 4
Juthwupgldw
Swnwjnipjniuttn
Lwpnpuwinnp- Lwpnpuinnp-
qnpdhpwihl qnpdhpuhl
whunnpnghs 3,202,028.0 wunnpnohs hbwnu- 3,202,028.0
hbwnwgnunipniibp qnuinipiniiubp
Cuuy pdojuljut Cuuy pdojuljute
oqunipjul 3,292,269.6 | oqunipjult 3,292,269.6
Swnuynipiniip Swnuwynipniutbp
Onputlnsuhts b Onpuiljnsuyhti b
twhiwgnpulnsughe
twpwgnpulynsuyhte
wnwphph whdwbg
wuiphph whuwl thnpdwpttnipiniu
thnpawplitnt pjult I 566,902.9 RATRHARLE] 566,902.9
(Unwouplynid £
pdojufut pdojujut oginipjuilt
ogunipjul Swnuwynipniatkpp
Swnuynipniutikp g e ity [5.0501
Uwutimgbwnutnh Ynnuhg)
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uuonNenkhu

2z yhnwluwt pnigknud ptwlsnipjuiip dwwnnigynn
wtddwp pdojuljul ogunipyut b uvywuwpuw tyuwnwlng
wnnnowwwhnipjut dwhubkpp wpunwgnpynud £ hhtig hhdtw-
jwt fudpbpny’ hhjwunwunguwyht pnidoqunipjnii, wpwnwhp-
Juwlunuiungujhtt pnidoqunipinii, swnwy pdoljuljutt pnidog-
unipnil, hhghbkuhy-hwjuwhwdwdwpwljuyhtt Swnwnipniiu-
ubkp, wpnnowwwhwlwb wy spwgpbp: 1998 pYuljuhg dhty
wjdd wnnnowuwwhnipjutit ninnynn dhongubph onipe 23-
30%-n hwnjugynd E wpunwhhjuinuingujhtt pnidoqunt-
pjutp: Udpnijunnp-wnihljhuthjujut onulnid wygkjniubph
PYh tJugbgdwip qniquhtn wdnid £ hhyutinungujht nhw-
ptph phyp:

znyjudnid wnwewnplynd £ JEpwtuygl) ptwlsnipyui
Ukl otisht pulunn wpnpowwwhwlwb hwtpuhtt $httwbuw-
Ynpuwitt ulgpniipp, pwtth np nmwpkljwt hwunwwnwugpyusd
gnudupnud ubpundwsd kb hisybu wpnnonipjut wnwetuyh
wwhywidwt Sswpubkpp, wjiybu §  dwubwughnwugus
wudpnijunnp pnidoqunipjut Swuubpp: Fugh wyy, nintu u-
jugdwt thnynud £ qunidmud phttwbuwynpdwtn dninhyjughnt
huwdwlwpgp, ntunh pnidoqunipjutl wpynibwybwnnipmiup
dunwd E guisn:

Hayastan Hakobian
Northern University, Post Graduate Student

WAYS OF IMPROVING THE MECHANISMS OF
FINANCING AMBULATORY HEALTH CARE

Keywords — outpatient medical care, limited budget, free surveys,
beneficiaries.
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In the RA state budget, the cost of providing free medical care and
services to the population is reflected in five main groups:
inpatient medical care, outpatient care, emergency medical care,
hygienic-anti-epidemic services, and other health projects. Since
1998, about 23-30% of expenditures are aimed at ambulatory
health care. However, up to now this figure does not justify itself,
since along with the reduction of ambulatory patients, the number

of hospital cases stell increasing.

In this regard, the article proposes to revise the calculated
approach to health financing per capita, since the annual budget
line includes both initial medical costs and specialized outpatient
medical expenses. Moreover, the motivational system for
financing health care is still in the stage of formation, which leads

to a decrease in the effectiveness of medical care of the population.

Atiactan Akob6aH

CeBepHBIil yHUBEPCUTET, ACIIUPAHT

IIYTU COBEPIIIEHCTBOBAHM A MEXAHN3MOB
®MHAHCHUPOBAHWA AMBYJIATOPHOM
MEJIUIIMHCKOM IIOMOIIX

KrrogeBsre croBa — amOy1aTOpHAT MEAHLHHCKAA IIOMOIIb, 00BEM
OrpaHHYEeHHOTo Oromkera, 00beM OeCILTATHFIX OOCI€ZOBAHHH,
OeHe@HI[HADSI.

B rocypmapcrBenHOM Gromxere PA pacxompl Ha oxazaHue
HaceJIeHUIO 6eCIUIaTHON MeZUIIMHCKON IIOMOIY U 0OCTy KUBaHUA

OTPa’KalOTCA B IIATHN OCHOBHBIX TpyIiIax: CTallMOHApHAI
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MeAMIVHCKAs IIOMOINb, aMOyJIaTOpHas IIOMOINb, CKOpas Meau-
IHMHCKasa IIOMOIIB, I‘I/II‘I/IEHI/I‘IeCKI/Ie—HPOTI/IBOBHI/I,ILEMI/I‘IECKI/IE
YCIIYTH, X APyTHe IIPOEKTHI 340POOXPaHEeHU .

Hauwunas ¢ 1998 roza oxono 23-30% pacxozoB HaliexeHsbI
Ha aMOOJAaTOpHYIO MeJeMIMHCKylo momous. Opxako 10
HACTOSAIIETO BpeMeHU JTa Iudpa He OIPaBIIBAaeT cebs,
IIOCKOJIBKO HApAAy C COKpalleHHM aMOyJIaTOPHBIX OOJIBHBIX
Bo3pacreT 1xdpa GOTPHUIHBIX CIydaeB.

B oroii cBA3M, B CTaThe IpejjaraeTcs II€peCMOTPETh pac-
YeTHBIH NOAXO0J, (PMHAHCUPOBAHUA 3APAaBOOXPaHEHUA Ha ZIYIIy
HaceJiIeHud, HOCKOHBKY B I‘O,ZI;OBOfI 6IO,HH(ETHOﬁ CTaTh€ BKJIIOYEHBI
KaK HepBOHa‘IaJ’[HBIe MEIUIIMHCKHEe 33.TPEIT]:I, TaK W CIIeIIHaJIHN-
3MpOBaHHbIe aMOyJIaTOPHO-MeAULIMHCKHUE pacxonsl. Bosee Toro,
MOTHBAIIMIOHHAA CHCTEMa q)HHaHCI/IpOBaHI/IH B,EaPOBOOXPaHEHI/IH
IO CHX IIOp HaXOZUTCS B 3Tane (OPMHUPOBAHUSA, YTO IMPUBOZUT K

CHHMIXKXEHHIO B(I)Q)EKTI/IBHOCTI/I Me,II;H]_LI/IHCKOI;JI IIOMOIIY HaCeJIEHUA.

Ukpluyugy by F20.03.2018 p.
Canniinjky Fuinugugpnipyul 18.04.2018 p.
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‘Luipphuk Ut hpjul
Unpuynpuwnhy Ywnwdupdwt Ykunpnuh nEjudup, n.q.pe.

SLOLGLLErh N rZOkrMC NCNEU UNCNNCUShY,
neacnpruvet NMUSUUNMULUSA R

Shlbwpwnkp — [npynpuwnpy Junwijupnid, nbopkhbbph

Junphnipn, wbopkhikph fhinphpnh whlwp winud, nbopki-
abph huwnpunnin

Snipwpwiynip wdh hwonnnipnitubph b wthwen-
nnipjnibiubph yuwdwnp tpw npnonudubpt G Uju wugnudp
gnpénd E twlb pulbpnipjniuttph phypnud: Ppuwbu, puyk-
poippnibubph JEbumbwlmipnitp wuwydwbwynpynd  k
npuig junwjupdwb dwpdhtibph npnomudubpny: Uwluyg
puytpnipnitubph junwdupdwt hwdwlupgnd gnynipnit
ntth dwpdhi, npp wunwupwiwnnt £ pk” hp b pl’ junw-
Jupdwt wy] dwpdhubph nt wwownntwnwp whdwg Ynnuhg
Juyugynn npnonidubph hwdwp, pwtth np tw hp npnoniduk-
nny dbwynpnud E dpwlnyp b «innti» tnwjhu puybpnipniunid
npnonidubp Juyugunnubph hwdwp: Ujn hull ywuwndwnny,
upwt hwdwp Ynsnd tu pubpmipnitubph «ghnulgnipni
nL lluu[p»19:

Junwyupdwt wyn dwpdhp wmbopkuukph junphnipnt
E, npu pp wnwpbnipjut opowtwljubpmd wwpwnwynp k
Epwohiwynpl) puyEpnipiniunid hwjwuwpuljpndus nt npw-
dwpwiiws npnonidubph juyugnidp, hwodbnuljunipjul,
ukppht hujnnnipjut, phuljiph jurwjupdwt yuwnswd hw-

YPenton T. Bei6op u oGyueHue nupeKTOpoB. UeTBepTOe 3acefaHue KPYIJIOTO
CTOJIAa IO BOIPOCAM KOPIIOPAaTUBHOTO ympavieHus B Poccuu. O6s3aHHOCTH
COBeTa AMPEKTOPOB U POJIb 3aMHTEPECOBAHHBIX JIUI, B 001aCTU KOPIIOPATUBHOTO
ympasnenus. Mocksa, 20 — 21 urons 2001 r.
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dwupgbph Abwynpnudp, Gpupwdwdijbn ntnbuwdup-
dwl Juppwgsh hputinudt nt wdpuwunnidp: Uyn pugjuw-
Ynpnipjut wpynitpp Ynpynpuwnhy junwdupdwb npuljjuyg
hwdwljupqgt E, npt hp htwn pipnud £ puyEpnipniuubnh ukpn-
pndwghtt gpuysnipjutt U Ynpwynpuwwnhy hEphtwlinipjut
pupdpwugnid, gnpéniubnipjut wpnynibwybwnnipjut nt phg-
ubuh wpdbph wd, dpguljguyhtt wnwybnipjnittiph dbwygn-
nnud nt wdpwyunnud, phqutuh b hwtpnipjut Jumnit qup-
quguwt hwdwp twhwwyuwydwbtbph dbwynpnud:

Ujuhtpt, hp wpwpbinipjudp mbuopkuutph junphnipnp
npnohs phpwlwwnwpnid nith ny dhuytt wnwtdht pulbpne-
pintutitph, wyb tpyph mbnbtuwut hwdwlupgh Juyniune-
pjul b tpu tjundwudp Junuwhnipjut wdpuwyundwt hwp-
gnud:

buyn ] k qpuunmu wopkutikph junphnipnp

Zwoyh wnltbny wboptuubtph punphpgh wowplni-
pimbp b npw ppgwbwyubpmd (méng jutmhpltpp by
hwipgh ophttwsuwthnipmniup juulwsukph wbknhp sh twhu:

Suopkuutnh punphpnh hhdtwut qpununitp-gnpéw-
mnypp pukpmpjuit wpwelnpnbjh t, wjuhlipt’ Junphpnh
winudubpp yupwnwynp kb pnipu quy «apjusd vwhdwbtk-
nhg», pupntl), ph hty £ uyguuynud puljbpnipjutt wyuqu-
mud b jutjowwnbul] hpunwpdmpmnibiubpt nt dwpunwhpw-
Jbpubpt wybkih oniwn, pwb npuip Jupnn i mbnh nitktwy,
wyuhtiph Jupun]wply pbljkpmpinibt wuywgquhg?, hsp Wni-

2 Charles E. Smith. The Merlin Factor: Leadership and Strategic Intent. Business
Strategy Review. Volume 5 Issue 1. 1994. Published by Oxford University Press.
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pulwtwind E puljbpnipjut Epupudwdljbin nuquudu-
noipjut Uke:

Zhnbwpwp, wnbopkuubph punphnipnp npnonudubp k
Juyugunid puljipnipjut hwdwp pwquudupulub bywbw-
Unipjnit niukgnn hwpgtph dipupbkpju;: Upw hbn dklunk,
wnbopkukph junphnipnp JEpwhulnud | pulbpnipjut phpw-
ghl nEjujupdwt wpynibwybnnipniup, pwdubnbpbiph b
wy] pwhwpniubph owhbph Wuwonwuwuduwénipniup, Jutow-
wnbunud E pwhbph htwpwynp pwjunidubpp b jupquynpnid
npuip, hwjuwuwpulonnid puljtpnipmiind Upguljgnn nhp-
pnpnonidubpp?t:

bk u k gnpsmu wbopkutikph fanphmpyp

bPp wnwpbnipmiip U hhdttwwt gnpéwpnyputpt
hpwgnpstihu wmbopkuubph junphnipnp dpnwybu pupuynid k
npnowlh hwlwunipnitttph htw, npnug hwnpwhwpdwt
hwonnnipjudp E htug wuwjdwbwynpynmd E wnbopkuubkph
hunphpnh gnpéniubnipjut wpynitwybnnipemiip:

Zwlwunipinil phy 1. wnbopkuutph funphnipnp Junw-
Jupdwl Ynikghw dwpdht b, wyjuhlipt wyb hpkihg tkpljw-
jagunud E widwtg junudp?: Npubu juunb, wjn wudhp wy-
] &, gnpdnilyw, unghwjulul npngwlh ghpp qpuntgung,
odnyjwé wmtdtuyhtt mwuppbp hwnluthoutpny b npuljutipny:
Zhnbwpwp, owwn hwdw, junphpph winudubpp dhtiing
utnph JEpwpbpyuy Yupnn &u mbbkbw) wwppbp, huly npng

2 G20/8224 Unpynpwwnhy  Ywpwdupdwb - Ulgqpnibpubp.-Bp:
Unpynpuwnhy Yunwjupdwt Yktnpnb, 2016.-72 te (www.oecd.org):

22 CamocyzoB M. KopmopatusHoe ympasienue. OpraHusanus paGoOThI COBeTa
IUPEeKTOpOB. Yd4eGHO-MeToAudecKoe mocobue. IHCTUTYT MeXZyHapOZHBIX
SKOHOMHUYecKHux oTHomeHu#. Mocksa. 2003r.
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nhyptpnud unyuhul] hwjwuwlut dnnbkgnidukp, husp nk-
nhp L wnwhu hwyjugpubph, jupshpubph pujudwi:

Zwlwunipinil phy 2. muopkuubph funphpnh wnwd-
ubpp Jupnn Bu hwinbu qu npybu nuppbp junwdp pwduk-
wnbtpbph jud wy pwhwnniubph ubpyujugnighstubtp, npnug
owhtipti h ujqputik pnud bt hwljwuwlwt punyp: Quuwyws np
wnbopkutph junphpph winwd gunbwm wwhhg wiunudh
hhdtwljwt minkuhpp wkwp £ 1huh puljkpnipjut b npu pwd-
ubwnbpbiph nt wy owhwpnittph swhp, sh pwgwnynid, np
wnbopkuutnh funphpnh winudukpt hpkug htwn junphnipy p-
npkb twhijhtt hwpwpbpnipniuttph «opbyd»:

Zwhwunipinil phy 3. muopkuubph funphpnh wnwd-
ukph wohuwwnwtph knipjniup thunbphtt dwubtwlygnipjut dh-
ongny npnonidubph Juyugnid b Stopkuubph punphpnnid
winudnpniip tpubg donwulju wohunnwipp sk, wyuhupl
upwip niubkt wy qpunyuénipinil, husp tpubg htwpwynpni-
pintt £ vnwhu pdpnub, ph bty L junnwupynud puyEpniput
uwhUwikphg ponipu’ wpinupht wohiuphnd, husybu b ju-
nkih wyn ghnbkihpubpt oginugnpsty h tyywuwn pujbpnipjut b
htsytu jupny Eu wpunwphtt dhpwduwyph thnthnjunipjniuubpp
ubpgnpst) puybpnipjut Jpu: Fugh wyn, wnbopkuubph junp-
bppnh winudubph puquuqpun (hubp vwhdwbtwhwlnd
upwig wudttwju gthnmdubpt nt hwnnppuygnudp:

Zwljmunipnil phy 4. muopkuubph junphpnh wpnni-
twybn gnpéniibmipjut twhwyuwydwip tpu winwdubkph
Uhol gnpdwljguyhtt hwpwpbkpnipiniutpt G, npnup swybwp
wnbnhp bt jpdpwghtt dnwstjutpyh dwynpdwt: Stopku-
ubph janphpnmd wkwp E pwowkpykt wyjpunpuipuyhtt nk-
uvwlbntbpp, wjjwjunhmpiniip swbwnp E nhunwpyygh npytu
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wnbopkutph junphpnh «wtnnppp» howpwpnn hwiqudwp:
Stnht k hhoty Qlutpwy 2npe U. Quipnth funuptpp. «Gpp pn-
1npp dnwénud ko unyb dliny, nu wpwbwlnid k, np ns np sh
Unwsniu»?: Ujuhlipt' Uh Ynnuhg wntopkutkph junphpph w-
nudp whwp k pug huh hp gnpépuykpubph hin hwpwpkpnt-
pintuubkpnid, huy, Uniu Ynnuhg, tw yupnwynp £ yuwhww-
ubk] hp nhppnpnodwt wtjwpunipiniup b npubinpl] nnpowdhwn
nunnnnipjniu:

Zwljmumpinil phy 5. wwopkuubph junphnmipnp ntnk-
Jugws npnondubp Juyjugubint hwdwp ywupwnwynp £ pw-
owwnbknul 1huk] b hunwl yunlkpugnid mukbw), pk hts £
Juwnwpynid puljEpnipmniunid wnbopkutbtph junphpnh thuwnk-
nh dhol pujws dudwtwjwhwndusnid: Ujp nbnkjuwnynt-
pjut Ypnnp puypnipjut gnpswnhp dwpdhut £ jud nhlju-
Jupnipniip: Zknbwpwp, wyn nkntjunynipyut tjundwudp
hwuwtbjhnipnit mubktwnt hwdwp wnbopkutkph funphpnh
owthtinhg L plunid jutjpwwntul) b hwnpwhwpt) nEjudupnt-
pjul htin htwpwynp hwjwunipiniutpp, hunwl vwhdwut)
puytpnipyut pwqUuwyupnipniup b yipwhult] npuw hpw-
qnpénidp  suhowdinkn] plpwughl gnpémbnipjui nhljw-
Jupdwtp, quwhwwnb] njujupnipjut vyuunidubpp b pn-
1np wjt hwiquuwpubpp, npnup Jupnn i hwighgub) pulk-
poipjutt nhjujupnipjut oynpuinitthutnwlwt nhppnpny-
dwil:

2 Enhancing Board Oversight: Avoiding Judgment Traps and Biases. The
Committee of Sponsoring Organizations of the Treadway Commission (COSO).
March 2012.
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ynid k, ph wyu hwjwunipinitutpp upnn kb nddw-
pligul) junphpnh wpuunwtpp, twuqtgut) npu hwgnn gnp-
dtnt httwpwynpnipniup, vwuyl, ppujutnd, pputg hwn-
puwhwpnidp mboptuubph unphpnh gonpéniubnipjutt swpdhy
nidu k, npp btyyuwuwnnid .
> puquuliupdniprull b phlwplhnidiakph hhudph  Jpw
hhdbun/npyws, huyjuuwpulonywd, §rnununywd npnonid-
bbph phpniinlwip,
> Junphpnh  gnpénibbnippul wppynibunjEnnieul
pupdpugdmbp, pwih np gqopénid F oppulwl upbbpghugh
EpElnp, hunfwduyl nph [npkghuy tupdih oguuliwp gnpén-
nnipjull gnpdwhgh wykih pupdp F, pul uyl ugung wnwi-
dpb whhunnbkphip.
> npnpnid phgnibng §nbhplbn wbdwbg widbughl hunn-
Julhoibkphg Juwpujméniprul byjugduin.
> hnprunupd  wuwwnwunmbuuynippub  Gnpuynpunpyg
Uowilinyph dbun/npuwin:

Uju wdkth oinphhy, npujtu Ynjkghwy b ny vhwwnwpp
phu, ntopkutkph junphnipn wpwybjwgnyu wpynibwybwn
t pwqUuudupuljui b pughwinip junwupdwt hwpgkph
YbEpwpbpyu npnonudubp Juywugubihu:

buywhuht wboptuutph junphpph winudukpu o,
ujiyghupt b wioptuttph unphmipni k.

Nputu Ynjkghw) dwpdhl, mbopkuutph junphnipnp sh
Jupnn wbuwh huk) hp winwdubphg: Stopkuutph junphpnh
winudutph dwpnuyht juuyhwnwip, hnpdwnnipniup, Jup-
pwigdbuhti punipwgphsttipp, wijwhinipyut wunhdwtp jub-
lunpnomid Bt junphpnh npnonudutph npwlp, hbwnbwpwnp,
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hwinhuwinid tu twb puljbpnipjut hwennmipjut gpuju-
Jut:

Npubtu Juunb, mbopkuutnh junphpnh wpynitudbn
gnpoéniutnipniip wuwjdwbwynpynud E ipu juqunid wtjuju
winudutph wnjuynipjudp:

Yupkjh £ wubky, np tbpiuynidu mbuopkutitiph junphpnh
wiw wunudubph hwpgp Ynpuynpuunhy junwdupdwi
wdkbwpttuplyny ptdwubphg E: dw nith hp gppuwyun-
dwntbpp, npnug pynid L.

Uwhdwtdwb pupnmpiniup. pun Zhqup, ny gnpdunhp
wnbopkup hwinhuwinid £ wilwf, tptk wtopkuttph junp-
hnipyp bput hwdwpmd b wymuhupt hhdtgbpng Gpw unn-
noipyniutkph b nbwlmpnitttph Jpu: Uwuyt Zhqup sh
nwhdwbwthwlynd vhwytu junphpnh winudh wmjuwh nuwnn-
nnipjudp: Luw wnwtdtwgunid £ npnowljh thnpjuhwpwpbpni-
pintutitp b hwbqudwbptbp, npntp Jupnn ki thpgnpst) muo-
phuh wiwumpjut Jpw?: Zhnbkng ngpuig opkupubpnid b
Unpynpuwnhy jurwjupdwi jubntwugppipnid nipynud B
wnbopkutph junphpph wunudh wiwjnipjut nwwupptp sw-
thwithputp, npnlp, suwn nhypbpnid, hwuljugnipjut knipjnt-
up wupqupwibnt thnpowpkl, wb wybh uddnd Bu: Mwp-
qnipjul mkuwtlnithg wdktwnhwnil vwhdwinuwip buunh-
wnnighnbw] Lkpnpnnubph unphpnhut £, hwdwdwjt nph, wb-
Juwhn wmbopkuubpt wytt wudhp kb, nypkp puljbpnipjut htn

24 Derek Higgs, Review of the role and effectiveness of non-executive directors,
January 2003. http://www.ecgi.org/codes/documents/higgsreport.pdf./. Zhquh
hwoybwnynipmitt. nmupnyués E pulkpnipmibibph Ynpunpunpy
Juwpwqupdwi  hwdwlwupgnid  nbopkuttph  junphpnph ny  gnpdwnhp
winwudtbph nbph wdpuwy tnpdwip:
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Juydwsé Lu pmgunuybtiu wntopkutibph funphpnh wunud (h-
ubnt hwtquuwupny?: Zkwnbwpwp, nbopkuubtph pjunphpnh
winuuh wuwjunipjniup npngkjhu Juplnp £ qupqupuit)
hunphpnh winudh juhyumput jud wijwhnipjut hwp-
gn: Eplk nmuppunisyus pudubnhpuljut juyhwnw) niikgnn
Epyputpnid junphpph winudh wtjwhnipniip ghunwplynud
E nhjudupnipyuty junwwphsttph, wyw hunpniugus
Juwhwunwy nikgnnbpmd’ junonp  pwdibnbpph  tluwn-
dwdp?: Uoqwdhg Jupkjh E Eqpulwguk), np wnbopkuubkph
hunphpnh wunudp whwup L wtjuwhu thth funphpnh npnonidik-
nh Yypw wqplnt jud npuwip Jubjunpnobint httwpwynpni-
pintt niubgnn wudhg fud wbhdwghg:

Utljwju wmbopkuh duyuh juljh jhubjp. Ynpynpunhy
Junwdwpdwb thnpdugbntpp qnund kb, np mbopkuubph
hunphpynid wtjwpe  winwdubph  ubplujugduénipniup
wuwpnunhp wuydwi b Jbpuguhnidng, np Gpubp niopki-
ubkph funphpynid juqukt dkdwdwutinipinil, npuytugh tputg
dwyjup jubih (hth npnonudubip uyugbhu:

Stnthjwwnynmpjuit  wpunwhnuph Yuwibg. Cunphdw-
hunuttpp ny vhuyt Juulwsubp Eu hwynunid junphpnh w-
nudubph wiwjnipjub, wybk pulbpnipjut wnkntjundw-
juwt widunubgnipyut nkuwblnithg, dnwjwjunipni ni-
uku junphpynud §nnuuwh wbd tbhpgpuybint hbn juwyws:
Uju dnwjuunipiniup hwpwwnynd k tputing, np nbopkuk-

5 http://www.cii.org

% KocrsineBa B., Jleyage I'. @opmupoBanue coBeTa AMPEKTOPOB B CTpaHaX-
ynenax ODCP u B Poccum. Kpyrasiii cror O3CP mo xopmoparuBHOMY
ynpasineruto B Poccun. 2012,
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nh hunphpph wujw winudubpp juojwundus kb hpkug ht-
nhtwmpyudp, puth np nu hpulhg‘ wnbonpkuubnh junphpnh
winud nunuwnt hhdttwljwt ntunipubphg k:

Utljwumpm't, ph’ wpndbuhntiughqu. nbopktkph
hunphpnh wunudubph wujwnipniup tpu gnpéniubnipju
wpynibwybnnipjut Jpu wgnnn wihpwudbown, vwljuyt pu-
Jupuwp yujdwip sk Cwn hwdwp wmbopkuubph junphpnnid
punpynud Et wtdhp, nyptp pudupupnid b wujwpnipiut
opkupny Jud juiuntwgpptpny vwhdwiwsé dnpdwy swthw-
uhpubinht, uvwluyt sniukt pudwpwup jupnnmipniuubp hpkug
gnpéwnniypubpl wpynibwybn hpujutwugutint hwdwp: 26-
nbkjupwp, §npynpunhy juru]updwt pk wpulnhub,
pt wkuwlwi hhupkpp Yuplnpnud ko nbopkutkph unphpnh
wiwe winwdtkph dwpnlught juyghnwp wpndbuhniw-
1hqup, husp tpwt htwpuwynpnipnit £ nuhu wyju jud i
hwpgh YbEpwpbpu) niubuw) ubthwlwb, wbwp Jupshp,
npuiny wqnk) puyEpnipiniunid uywugynn npnpnidubkph Ypu
b wwywhnyb] gpuig npudwpwiduwsnipniupn: Uy Yepy w-
uwd, mbopkuubph junphpnh wijwh winudp whwnp E wyuw-
hngh hp wtwhinipnitt hiswyku npduy wendny, wyuytu
H thwuwnwghnpki. (hh U ypndbuhniwg, b wilulu:

Uluwpu uybh hwbquidwbphg wbopkulikph junphpyh
wunudp gnpswnhn k, ph ny gnpdwnhp/witjwju, wnoptuutph
lunphpnh hwgnn gnpéniubnipjut hwdwp bw gnpstwlwnid
whwnp £ whpuwtnh npnpwlh npwlubph, npnug pynid w-
nwudtwugynid Eu?.

27 P. Jlebnank, /Ix. 'mnauc. CoBer ZMpeKTOPOB - B3IJIAJ, M3HYTpHU. IIpHHIIMITEI
dopmupoBaHus, ynpasneHue, aHanus dddexkruBHOCTH. IlepeBos ¢ aHTIMIICKOTO.
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Zuwnglyn mbwlnipinil. husybu wpnku oYk £ nto-
pkuttph junphpph hhdttwljwt gnpdwpnypep npoonidubp ju-
Jugubiju E: ZEmbwpwp mbopkuubtph junphpnh winudp whwnp
E nibwl (huh wqnpbnt wyn npnonwdubinh, hp gnpépulkpubkph
Jupshph m nkuwlkwnh Jpu, wyuhtph odwndwsd (hth hwin-
qbnt nitbwljnipyudp: Pp wyu sunphp wtopkuubph junphpnh
wiunudp Jupnn k£ Swowjkgul] b btywuwn puljipnipjub, bpk
upw Ynnuhg pipdws thwunwpljutpt opjijnhy L n1 hudn-
qhs, hpduynud G jubjudhwn Gupwunpmipnitubph Jpw, yniu
tu hpwyhdwluyhtt thnthnpjunipniutbph tjundwdp, pulk-
pnipjut qupqugnidubpp phnwpynud Bu pwhwnniubph juyg
opowtiwjh wmbkuwulnithg, hwjwuwpuwlonnid Eu pulbpni-
pjul Epjupududlbn b jupdududljinn  btyuwnwlubpp:
Pugh wyn, wmbopkuubph junphpnh wunudp whwp £ nibwly
1huh Juuwnwlyt) hp gnpépuljtpttph Juinwhnipjut pyti: Uwm
httwpwynp E, Epk junphpnh wunwdh junupt n1 gnpép hwdw-
wunwupminid &y, b gu Juintwynp hhuniupubpny puljk-
pnipjut hwdwp wywhnynwd L ppuljub wpyniupukp:

Zunfwduybbym  Jun/ shunlwduybbynn  niblnipmnib.
wnbopkukph unphpph wiunudh Juppugduwyhtt uplhnpw-
gniju npulp ubthwljut nhppnpngonudp hhdttwynpbint, wyng
nhppopnonidubpp b mbuwlbntbpt puyubnt, nputg htn

VHcTuTyT mpodeccroHanbHBIX AupekropooB. Mockea. 2006. Zhnhuwljubkpp
hhug wwpqu plpwgpnid wbopkuubph funphpph  wunwdubph  hbwn
widhpwlwlh, pwg hwpguqpnygubph  Uhengny nmiumdtwuppbing
wbopkukph  Junphpnh  Ubkpphtt  Gwpniguspubpp  wpwewplnid ki
Jwjwgnyt  junphnippubph  Alwynpdwtt  dnnbkgnidubp, husybu  bwb
wnwbdtwginid wnbopkubph pjunphpph $niuljghntiwy b ny dnibijghniug
wunwudubph mhywpubpp:
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hhdtwynpywéd hwdwdwjutint jud shwdwdwjutnt, thnpugh-
ontdutph quunt nitbwlnipnitt E: Uju nitbwlnipmnitp gqnp-
odnud Lk, Eph mnioptutiph junphpph winudp fwmtwgnid E huph
hpkl, opEjnhynpkt quuhwwnnid £ ubthwljwb jupnnnipmniu-
ubkplb n1 nibwlnipynitukpp, npnonudubp Juywugutihu ghnwy-
gnud |k wy) wbdwtg (pwhwnpnititiph) Juphpubkpt nt uyyuwunid-
ubpp, ntth ubthwljuwt Jupshp, wjt wuwrjubng wpunwhuyg-
wbknt, mphoubpht jukn, tpuig nbkuwljinnp hwpgknt nitiw-
Ynipjnil, husybu twb Epljjununipjut quwnt ywwwnpwuwnw-
Juunipjnii:

blphnipnybnipynib. fanphpnh winwdp whwp E nibwly
1huh thuwnbtph dhol pujws dudwbwlwhwndudnid wyhw-
wnbk] hupunipnyt b junphpph thuwnbpht dwubwlgl] yuwn-
puunywsd nt wppkt dbwynpjus ubthwlwt nhppnpnydwdp:
Zupyh wnubkny, np junphnipgp Ynikighw) dwpdht k, & npn-
ontdubnt wjunbn punnitynd b pubtwpynidutph b putwyk-
dph wpmyniupnud, thunbphtt uupuwundws b ubkthwlub
nhppnpnonid niukgnn junphpph winudp Uh Ynndhg ptagnid
E hp b hp gopédpultputph dwdwbwlyp, hulj dniu Ynnuhg
hupwunud k puttmpynidutpp, btyywuwnnid E hhdtwpiinph hw-
dwnnuuith pmgwhwjndwip, gnynipinit niukgnn Jupshput-
nh b dnnbkgnudutph hwdwnpdwip, htugh wpyniupnid junp-
hnipnp httwpwynpnipnit E vnwbtnud punniul) fopwunun-
Jwé b hwjwuwpwlonyws npnonidutp:

Stuopkuttiph junphpnh wunudtp sk Stunid

Stuopkuutnh funphpnh wunwdubp skt suynid, wy) nun-
unud B Munmdiwuhpnipyniutitipp Juynud B, np wygbjh hw-
dwju mbopkutbph junphpnh wiunwdh, hwnljuybu ny gnpdw-
nhp wunuuh, wpenop qpunbgunud ku puhputp, JEusnipw-
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1ht uuyhwnwhunubp, wy pujtpnipeniiutph qluwynp nbo-
pkuubkp, punupwlwb juwbp nitkgnn wbdhp, owhwnniubkph
ubpluyugnighsttip b wyu?®: Uhowqquyht dhnnidubpl, hpkug
htppht, thwuwnnid tu, np wbopkuubph junphnipnubph unp
wijuh winudubph dnnnuynpuy bu punnpny dwub nith $h-
twhuwlwt Yppnipmnii: Shoptuubph funphpynid Ypdwnynid
E wlunhy quuynp wnbopkutitiph dwutwlgnipiniup (2015p.
Juquly £ 20% 2005p. hwdbdwwn wfuqbing 12%-m]), npu thn-
huwupbu wdnud £ wy) gnpdwnhp wwpwnnuubph mbuwupwp
Uohop (2015p. Juquby k 25% 2005p. hwibdwn wgkny 9%-
nY): Uhwdwdwbtwl], wnbopkuttph junphpnmid wénid £ Jw-
g Ukpluyug]usnipmniip (2005p. 15%-h thnjuwupki' 2015p.
Juqukny 20%)%:

zunl k o), np gnnipnitt snith nliyh wnbopkuubkph
hunphpph winuuh wwownnup wnwbng vhwutwlwi donb):
8nipwpwiynipt hp ninhtt hwppnid k jnipnygh:

Uwljuyl, ut junnygubp, npnup wewlgnipjut dtnp
Eu dEjunid wnbopkuttph funphpph wiunudubphtt b ppubg
httwpwynp phljtwséniubphtt wyn pupny ninht hwnpwhwpbin,
hsytu twb hpkug Wupunwlwunipnibubpp wuwnowd hpu-
Jubwgubint hmpgnid: Uy Junnygutpt wybjh owwn hwyjnth
tkl wnbopkuubph httunhnnin widudp: dudwtwlulhg vh-
nmdubpp Juynud Bu npug wojpwphwgpnipjutt punjuygu-
dwl dwuht: Upwbg gnpéniubnipyut hhdtwlut wnwtgpp

28 Adams R., Hermalin B., Weisbach M. The Role of Boards of Directors in
Corporate Governance: A Conceptual Framework & Survey. April, 2009.
http://faculty.haas.berkeley.edu/hermalin/AHWsurveyRevised.pdf

29 Spencer Stuart Board Index 2015. S&P 500 Boards: Five-Year and Ten-Year
Trends.
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wnbopkutph punphpnh winwdubph npuwynpdwt b Jup-
pugdwyhtl swithwhpubph vwhdwinmdt E, tpwbg swpnitw-
jujwut wypndtuhntw] qupqugiutt wwwhnynidp, huswyku
twl wnbopkutph junphpnh htwpuwynp winudh ni pulkpnt-
pjul judpenidp:

2015 pywlwuhu 22-u bu hwdwpkg muopkuubtph huu-
wmhwnin niubkgnn Gpypubph owppp: Stopkuubph Zuyjuljwi
bPuunhinnmunh  (www.iod.am) Alwynpdwt  wthpwudtownni-
pintup wuydwtwynpjws k hywytu 22-nud Jtpnugju juinhp-
ubph nusdwdp, wytybu § hwyy hwuwpwlynipniinid ypndt-
uhntiw) wmbopkuh nkiph wpdunpdwdp, wmuopkup, ny, hwtnh-
uwtwny Y4 jujugnyyt gnpstjundh Ypnnp, h Jhdwlhh Yihuh
unwbdul] puykpmpmiuitiph ¥4 hwdwlupgh pupbjuddut
wuunwupmbwwnynipniup b, pun wynd, fjupwbbk] Epyph
nunbunipjut Epjupududljin junih qupgugnidn:

Narine Melikyan

Head of Corporate Governance Center, Ph.D. in Economics

BOARD OF DIRECTORS AS RESPONSIBLE FOR
CORPORATE DECISIONS

Keywords —corporate governance, board of directors, independent
member of the board, institute of directors

In terms of its mission, the board of directors is obliged to
guarantee the balanced and logical decision-making of the
company, formulation of reporting, internal control and risk
management systems, initiation of long-term economic behaviour.
The main function of the board of directors is the management of
the company realised in its long-term strategy.
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Being a collegial management body, the board of directors may
not be independent of its members. Human capital, experience,
competencies, behavioural traits, independence level of the board
members predetermine the quality of its decisions and thereby,
the success of the company.

A member of the board is not born but made. Each person paves
his own way. Neverthless, there are organisations supporting this
process, more known as ‘“nstitute of directors”.

In 2015, Armenia has joined the list of countries where the
institute of directors operates. The necessity of creation of
Armenian Institute of Directors is conditioned by the
enhancement of the role of the board members as individuals
responsible for the future of the company and economic system of
the country.

Hapune Menukaa
PyxoBogzurens llentpa Kopnoparusuoro Ympasienus, K.9.H.

COBET JUPEKTOPOB KAK OTBETCTBEHHEIH 3A
KOPITOPATUBHBIE PENIEHW A

KrroveBsre croBa — KOpIIOpaTHBHOE yIIpaBJIeHHE, COBET
IUPEKTOPOB, HE3aBUCHUMBIN UJleH COBeTa AUPEeKTOPOB, MHCTUTYT
IUPEKTOPOB

B pamkax cBoeii MHCCHM COBET JUPEKTOPOB 00A3aH
rapaHTHpPOBaTh INPUHATHE COATAHCUPOBAHHBIX M JIOTMYECKHUX
pellleHNiI B KOMIAHHUAX, (OPMHPOBAaHHE CHCTeM OTYETHOCTH,
BHYTpPEHHETO KOHTPOJIA u yIIpaBIeHUA pUCKaMu,
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CTUMYJIUPOBaHUE [OJITOCPOYHOTO SKOHOMHYECKOTO IIOBeJeHU.
OcHoBHas QYHKIINA COBETa AUPEKTOPOB — 3TO BUAEHNE KOMIIAHUHY,
KOTOpO€e MaTepHAaIU3yeTCsA B €€ JOJITOCPOYHOI CTpaTeTrny.
fBnAsCch KOJUTETHANBHBIM OpPraHOM YIIpaBIeHHSI, COBET
IUPEKTOPOB He MOXKeT OBITh HEe3aBUCHMBIM OT CBOMX UJIEHOB.
YenoBeueckuil KalWTal, OIBIT, KOMIIETEHIIUU, IIOBeJeHYECKUe
YepThl, CTelleHb He3aBUCHUMOCTH WIEHOB COBETA IIpeONpesessioT
Ka4yeCTBO er0 pelleHUl, TeM CaMbIM U yCIleX KOMIIaHUH.
YneHaMu coBeTa IUPEKTOPOB He POXZAIOTCA, a CTAHOBATCA.
Kaxzpprii mo-cBoeMy mpokiajsiBaeT cBoi  myTh. Opnako
CYIIECTBYIOT OpraHM3allMHM, KOTOpble IOAJEPXKHBAIOT STOT
mpoumecc. OHu Goslee U3BeCTHBI II0J, HAa3BaHHE  HHCTUTYT
IUPEKTOPOB .

B 2015 romy ApmeHus IamoJHHWIA CIIMCOK CTPaH, TZe
IefCTByeT HHCTUTYT [upeKTopoB. Heo6xomumocTh co3maHuA
Apwmsanckoro Mucruryra JlupekTopoB 06ycIoBIeHa IOBBIIIEHHEM
3HAUYeHUA POJU UIEHOB COBeTa KaK JIMI[, OTBETCTBEHHBIX 32
OyLyliee KOMIIAHUH ¥ SKOHOMUYECKOH CHCTEMBI CTPaHBL.

Ukpluyugyby F04.04.2018 p.
Capm ]y Finuywgpnipyut ' 18.04.2018 p.
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YQupku Ujudbpyu

NSz,

Yunujupswljui hwygundwi b wnighwnh wdphnuh huygnpy
fwddh Ujkpumyuib

BNz, phtwbiuwhwryuyhtt wdphnith wuyhpwin

N-NhU ZULNMUSHL 46ruzUuN1NRE3UL Y6t
UrsuLbhu UNRYPSE UUCQUINNTUTUL ZUrsnbhu

Shlbwpwnkp — wninhw, hwipuyhl Jepwhulnnnipintl, hap-
lnuljupquinpnid, upquiynpuwi pnunp hwdwlupg

dkpohtt nuphubphtt wninhnnpuljwt gnpénittnipyjut
Jupquynpdwt npnpuumid wnljw £ ywhnwlut b hwbpujhb
Jupquynpdwt dnpbkjubph ulygqpniupbph dhwynpdwt dh-
wnnid, nph wpyniupnid Abwynpynud E, wyjuytiu Ynsdws, up-
quynpuut juwnp dnpbjp, npunbn wnighunnpulut gnpéni-
ubnipjut huiptwjwpquynpdwi uljqpnitipti hp wnbknp qhenid k
wniphinnpuljut gnpéniubknipyutt jupquynpdwt Uby wk-
nmpjul b dwubwghnwlut hwipnipjut hwjwuwpwsuth
dwutwljgnipjut ujqpniupht:

NFnud wyu dnpbip Yhpwenipjut dke npykg 2008p.
nkiwnbdptph 30-ht, tpp pugniykg «Uninhnnpuljut gnpéni-
ubnipjut dwuht» 1} opkpp’®: Upmynitupnid dbwynpykg vh
unnky, npp, vh Ynnuhg hhduynud £ ywbunwlwubh jupquynpdut
Ypw, Umniu Ynnuhg b juyt (hwgnpnipnitubp £ npudugpnid
wniphinnpubph huiptwupquynpynn juquuljipuynipniub-

nhi:
Unighwnnpubph huptwjupquynpynn juquuljtpynt-
pntutipht JEkpuwwhywsé (hwgnpnipnitubpp b Ynnuhg

% @epepanbusrit sakon "O6 ayauTopckoit Aesrensroctr' ot 30.12.2008 N 307-03
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Jjuynud Eu wninhnnpuljut gnpénittnipjut jupquynpdu
Uk hupttwjupquynpldwtt htunhwnninh dwbwsdwt dwuhl,
Uniu §nnuhg, hwigkgunid Et whwnwlwbh dhongubph putwyg-
dwip:

NF-nud wninhnh jupgquynpnid hpulwbwgunn dwp-
Uhlbikpl ki
e Lhwgqnp nuipughlt dwpdplp,

e [hwgnp nupbughtt dwpdht §hg wnnpnh gdny junp-
hnipnp,

e Unigphwinputph  huptwlwupquynpynny  juquulbpwyni-
pinLutkpn:

Lhwgnp nquptuyhtt dwpdhtit hpwljubwugunud £ wnigh-
nh yhnwlwb jupquynpnudp, thwgnp guptwght dwpduhb
Jhg wninhnnpulwt gnpénittnipjut gény junphnipnt hpw-
Jubwugunid £ wnminhnh jpwnp jupquynpnud, hul] wnigh-
unplkph  hiptwlwupquynpdnn  Juquulbpynipyniiitpp
wnihwinh huptwjupquynpnid:

Lkpluynidu (FF-md (hugnp nuotwght dwpduh gnpéw-
nnyputpp ngpdus Gu 1 httwbuttph twhwpupmipiut Yypu,
nph juqunud unbnédl] b ywhnwlut bhtwbuwlut JEpw-
huljnnnipjut, wninhnnpuljut gnpéniubnipyut, hwruuw-
hujut hwyyundwt b hwyybnynnujuinipjut jupgquynp-
dwlt hwunntl] unnpupwdwunid:

«Uniphinnpuljut gnpéniubnipjutt dwuht» (MY opkuph
huwdwduyh' (hwgnp qupbughtt dwpdhit hpulubugind k
wniphnnpulju gnpéniibnipjut ywhnwljut jupquynpdu
htnlju gnpswnnyplkpp’

1. wniphwnnpuljut gnpéniibmipjut nnpund whwnw-
Jut punupuljutinipjut dpwlnud,

2. wninhnnpuljuwt gnpéniubnipjut nnpuind tnpdw-
nhy] hpudulub jupquynpdwh hpuljuiugnid, wyy pynd
wniphinnpuljut gnpéniubmipjut nuotwyhtt vnwbnupun-
ubph, wniphwnpttph b wniphunpulwt juqdulbpynt-
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pntutiiph wtwhinipyut jutnututph hwunwwnnd, husybu
twl hp (hwgnpnipmnitubph vwhdwbtbpnmd wniphnnpuljuw
gnpénitubnipjniup Jupquynpnn wyp tnpdwnhy hpwdulub
wljntph pugniund,

3. wnigphwnnpubkph htptwlupquynpny juquulkpunt-
pintutiiph whknwljut gputgudwnyuth Jupnid,

4. [}nud wninhunpuljuwb Swnwmpmnibubph onijugh

hpwyhdwlh yEpnidnipntl,

5. wninhwnnpubph huptwjupguynpynn juquulbpuyni-
pntutiph gnpéniubmipjut tjundwdp whnwlwb JbEpw-
huljnnnipjut hpwlwbwgnid3:

N dhtuwbutbph twhupupnipyut opewbwmfjubpnid
unbndjws unnpuwpwdwinudp dpwljnud £ wninhunnpulju
Swnwjmpnitubph  ontjuynud  ywhnwluwt  Jupquynpdwi
wuwwndwdhongutiph hwdwlwpgp, hpwjuwbwgunid E wyn gnp-
dniubinipjut tjuwndwdp JEpwhuljnnnipiniup, gquonwywunid
E whwnnipjul, ntnbtujupny umpjkjunubkph, wnighnnpubph
b wninhunpuljwt juquuljbpuynipniutiph gwhbtpp: Uwnn-
pupwdwidwt wpjpwwnwlhgutpp wuppbpwpwp hpuwywpw-
ynud Eu junphnippubp wthwn wnighnnpubphtt b wnighwnn-
puuwt puybkpmipniuubpht juquulbpynipniiubph wnwpt-
Jwt hwpytwnynipnitubnh wninhnh wighugdwi b hwydu-
wwhwljut hwyqupdwt b wninghnh nnpund opkunpnt-
pjul Jhpundwt Jepupbkpju: Ldwb hpwwwpwlndubpp og-
unud Bt wnighwnnputpht b wniphnnpuljut puEpnipiniut-
nhtu &hown Yhpwunpll) wniphnnpuljut gnpéniubnipniup jup-
quynpnn  unpdwwnhy phpwjulut winbph b puptuwght
unwbnupunibph wwhwbetbpp, hywhu twb Wuonmuwwunid
kb hwuwpulnipyub pwhtpp’ wijwhe Ykpuwhulnnnipynti h-
puwuitwgubnt dheongny: Zpuwwpwlnidubpp Juuydus tu
wnuft] wpnh  hhdbwinghpibph hbw, ophll  hundwy-

31 @epmepansHsIii 3aKoH "O6 ayzutopckoit gearenpsHocTd” ot 30.12.2008 N 307-03
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huwuphwjhtt htwtiuwju dguududh yuydwubkpnud tkppht
JEpwhuljnnnipjut phuljhi, wbpunphwwn gnpstnt nhulhlb,
Juyulgus pujpmpnitubpnid  gnpéniubnipinit hpuljw-
twgubint nhuljhtt kS npwnpnipnit pupdubnt withpudts-
unipjull  Jhpwpbpyup;:  Uniphwnnpubph  hbwn hEnwngupd
Juyp hpuluiug]nd b yujdwiwgpuyht hhdnipm] anp-
dwwnhy hpudulut wlnbph b vnwinupnubph dywldwb
gnpdplipugnid dwuttmgbnubph b thnpdwgbwntbtph tkpgpuy-
dwl vhongny:

Lhwqgnp nuotwghtt dwpduht §hg wninhnnpuljut gnp-
dniubinipjut gény punphnippp gnpénd b «Uniphninpuljui
gnpénitubnipjut dwuht» Y} opkuph b [} $huwmbubibph tw-
huwpwpnipyut 2009p. nhiunbdptnph 29-h N 146-8 hpwdwuh
hhdwt Jpu b wwhwboubphtt hwdwwwwnwupiwt: unphpnh
Juqunid pingplyfws ki

» hwoyquuyuwhwljut hwydbnynnuljuiimipniut oguw-
gnpénnutph 10 ukpyuyugnighsubp,

> [} bhtwtiuubph btwjpwpwpnipyub 2 tkpluywugnighs,

» 1 ubpljuwjugnighy dbntwpliuwnhpulwt gnpéniubni-
pjul qupgugdui npnpunnid ywhnwljuwb punupuljuintpiut
Uwljdwut b unpdwwnhy hpwjuljut jupquynpdwt gnpéw-
onyplutp hpujutugunn gnpswnhp hojpwinipiut guotwght
dwupduh Ynnuhg, 1 ubpuyugnighy (Mt Yktnpniwlub pub-
Uhg, 1 Ukpluyugnighy gnpdwnpp hpluwtnipyut quptuwghl
Uwpduh Ynnuhg,

> 2 ubkpljujwugnighs wninhwnnpubph huptwljupgquynp-
Ynn juquulbkpwnipnitutnhg:

Cuy npnud, hwyduuyuwhwljut hwyyknynpujuini pjut
ogqunugnpénnutph ubkpliuywugnighsutph tjuqugnijup 25%-p
Eupwlu E nninnughwyh 3 mwupht dk whqud: Puptwljupqu-
Ynpynn Juquulbtpynmpnitubph tkpjujugnighsutpp tupu-
juw Et thhnthnhudwt mupht bl whqud:

84



Iunphpnh gqnpénitbnipnitp wtwp E (hth pug b hpw-
wuwpwluwjht: vnphnipnp juunwpnid £ hbnbyju) hhdbwlwt
qnpsunnyplkpp’

» nhuwpynud £ wnighnnpujut gnpéniubnipjut njnp-
nmd ywhnwlwl punupwlwnipjut hwpgtpp,

» nhunwpinud E wninhnnpuljuwt gnpéniubnipjut nup-
tuyhtt vnwinupunibph twhwgstpp b wyp tnpdwwnhy hpw-
Jujut wljwnkph twpwgstpp, npnup jupquynpnid b wnt-
nhunpuljut gqnpéniubnipnitp, b gpubp ukpjujugund k
hwunwwndwb dhttwbiuibph twjpwpwpnipntl,

» hwunwwnnid L wninphinnpuljub gnpéniubnipjut nuy-
twyhtt vnwunupunitph twhwgstph dpwljdw Yupgp, wnt-
nhwunpubph b wniphnnpuljut puyEpmpnitubph wbuwjunt-
pjul Juunuubpp, wnighnnpubph dwubttwghnwljut tphljugh
opkiughppp, vwhdwinid E wjt ninpuntbpp, npnughg Juqu-
ynud Lk wniphunpubph npwuynpdwt  putnipjniuttph
hupgkpp,

» quwhwwnnud £ wninhnnpubph huptwwpgquynpynn
Juquuljipynipiniuttph gnpéniubnipinitip wninhnnpuju
puytpnipnitubph b wnighwnnputph gnpéniubnipjut npulh
wpuwpht Jkpwhuljnpnipjutt hpwlwiwgdwt wenidng b
wihpudbonnipjut phypnid mpudwnpnd £ wnwewplukp
wjtt Juunuwpbjugnpstint ninnnipjudp,

» wnwownljubp t tkpjujugunid $huwbutbph twpiw-
pupnipnit htwbiuwpmnigtinwhtt Jpwhulnnnipyut nuip-
tuwyhtt Swnwynipjutt Ynnuhg wniphunpujut juquwlbp-
wnipniutubph gnpéniubnipyut npwlh wpnwphtt JEpuwhuln-
nnipjut hwdwp,

» muuntdbwuhpnid £ wninhwnnpubph huptwlwupquynp-
Ynn juquulbkpynipniuttph ghunidubpp b hwdwywwnwu-
huwutt wmnwowplutp b ukpjuyugunid $htwmtiubiph twpuiwupu-
nnipnil,
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» dhttwtiutph twhwpupmipjut hpwhwugny wtg k
Juginid wninhnnpuljut gnpéntubnipjut jupquynpdwb
htnn juwdws ppudulub winbtph twhiwugstph thnpdw-
plulnipnil,

» quuhwunnd E wniphnnpujut juqiuljtpuynipnii-
ubph, wthwwn wninhnnpubph gnpénitbnipjut npuyh tbp-
pht ykpwhuljnpnipjutt Jhdwlyp, b, wthpudbynnmput nhy-
pnid, mpudwnpnid £ wnwewplnipiniukp,

» ybpnudnud L wninhwninpubph Ynnuhg npujuynpdwit
pupdpugdwt Spwugptpny ntunigdwt wwhwigh hpwlwbw-
gnulp, huptwlupquunpynn juquulybpynpnibkph gnp-
dniubinipiniup wyn niunigdwt wywhnydwb gnpénid b mpw-
dwunpniud £ wnwowplnipniuubp,

» quwhwwnnud £ wnighunpuljwt puljbpnipniuutph b
wniphunnpubph tjundwdp Jhpunynn Juppugswihtt yuwn-
dwdhgngubiph wpynibwybnnipjniip b wnwewplnipniuttp
E ukpjuyugunid jhwugnp dwpduhi,

» wuhpwdbynnipju nhypnid npwlh wpunwpht ybpw-
huljnnnipinit  ppwwbwgunn  nuotwhtt  dwpduht E
niquplnid wpwewnpynipiniuitp, ntuntdtwuhpnid £ uwnnt-
gnidubph wpnyniupubpp:

NF-nud wninhnnpuljut gnpénittnipjut juyugdwi b
qupqugdut nne gnpdpupugnid dwubwghnuljut vhwyn-
pnudubph nbpp quunyg wdk) k:

Uhtst «Uniphuninpuljutt gnpéniubnipjutt dwuht» (23
optkiph pugnitnudp wninhnnputph  huptwjupguynpyny
Juquuljipynipjniutiph yinwlwt gputgdwt hwdwpdtph
Ep wniphunnpubph dwutwghnwlut vhwynpnudubph hwdw-
nupdugpdut gnpdptipugn: Zwjuwnwpdwuqgpnudp  Gupun-
pnud Ep quwounnuwljut fwbtwsnid b gpuignid wninhwnnpw-
Jut gnpéniubnipjut jupquynpnidt hpuwjwbwgunn thwgnp
dwpduh Ynnuhg: 2009p. ubwywubdptph 1-h gpoipjudp 2 F-nud
gnpénid Ehu 5 wninhunnpubph hupttwjupquynpynn juqdw-
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Yhpuynipmitlbp hujuwnwpdugpjus 4 Shtwbubph w-
Juwpwpnipyut Ynnuhg ‘

1. [}t wninhnnpuluwt ywjwwnp (wjunthtin ATIP)

2. Mpndbupntiw] wnighwnnpubph htunhnnunp (wjune-
htwn UIIAP)

3. Unuluyh wnmphunpuluwb wwjuwnp (wjunthbn’
MoAII)

4. [} wpndtuhntw) hwrquuyuwhttph b wninh-
unplkph htunhununp (wypunithtn UITEP)

5. Uniphunpibph pnuwlwb Ynkighwh  (wjunthbn
PKA)

Uwubtwghnuut Jhwynpoidubpp qupqugdwt tnp
thni] dnwt 2007p. phljnbkdpiph 1-hg hbwn, Epp nidh dbe
dnwy «buptwjupquynpyny Juquulbpynipmiuaubph dw-
uht» (¥} opkupp, npny huwnwl] wwhwtoubp uvwhdwudbkght
huptwlwupquynpynn juquuljbpynmpmniaubph hwdwp: unu-
pp sh qunud dhuwyt wnighwnpubtph huptwlupguynpyny
Juquuybkpynipjniututph dwuht. %F-nmd huptwjupquynp-
Ynn Juquuljbpynipjniuttp b gnpémid wtipuapd gniyph oni-
Juynid (dhwynpnud o gnpéwluyukphty, shttwpwputphtt b
wy(l), quwhwwnnnubph, $htwbuvwjupluhtt onijuynid (ppn-
php, nhybp b wy): Opkliph hudwdwyh wnighwnnpbkph hlp-
twlwupquynpynn juquulkpynipniup ny wnbnpughtt jug-
dwipynipinit k, npp unbnéusd b winudnipyut yuydw-
uny U wniphunpulub  gnpéniubnipjut  hpwjwbwugdwh
wuydwuubph wywhnydw tyyunwulny3:

Ny wpbwnpuwht Juquuibpynipmpiup tkpunymd E
wniphwnnpubph huptwjupquynpynn juquuljipynipniutk-
nh whnwlwbt gpuigudwwnjuinud, tpk pujupupjus tu
htnlyu wwydwbbkpp’

32 Qepepanbusbiit 3akoH "O6 ayauTopckoi gestensroctn” ot 30.12.2008 N 307-03
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> Juquuljtpynipjutp winudwugpyt] B tJuqugnyup
700 dhghjuljut wudhup Jud 500 wnlnpwihtt juqiwltp-
wnipniuubp,

> Juquultpynipniut nitth huiptwupquynpynn Jug-
dwlbpynipjut winudubph wohmuwnwtph npuljh wpuwpht
Jbpwhuljnnnipjutt hpujuwbwugdwt b ypndbuhntiw) wnigh-
unplbph Juppwughpp,

> Juquuljtpynipjutt Ynnuhg dAbwdnpdb; b thnjuhw-
nmguwi hhdugpud wniphunpuljub Swnuynpjub uu-
pnnubph b wy] whdwbg tjundwdp juquuljbpynipyut wb-
nudttph jpugnighy yuunwuppwbwwnynipmnit wywhnybnt
hwdwnp:

Opkuph hwidwdwjt huptwlwpquynpnn Juquwlbp-
wmpnituubpp hpujwbwgind B hbnlyw) hhdbwlwt gnp-
Swnnypubpp

» huptwluwpquynpynn jwquuwlbpynipnitubpht wb-
nuunipju jutnuttph dpwlnid b vwhdwunid,

» winudubph tjuundwdp wwwndwdhgngubph Yhpw-
nnud,

» hwoytwnynipjniuitiph dvhongny wpwdwnpynn wnknk-
Juwnynipjudp winuwdubph gnpéniubnipjut Jhdwljh quuhw-
nnid b ybEpnidnipnil,

> ywhunwljut dupdhutubph wpel hp winwdubph owhbtph
wwownuywunipntl,

> hp wiunudubph owpnitwlulut dwubwghunwlub
qupqugdut nuuptpwgubph juquuybtpuynid,

» hp winudutph gnpéniubnipjut JEpwpkpu) nbnk-
Juwnynipjut puthuighlnipjut wywhnynid,

» hp winudubph dwubwghnwljut gnpénitbnipjub
tjuundwdp vnwnupnutph b pignitdus juiuntubpht hw-
duywunwupwt YJekpuwhulnnnipjut hpujutwgnid,

» wnighnnpulwb gnpéniubmipjut nuptughtt unwb-
nupuniubph dpwlnud:
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NF-mud huptwlwupquynpynn Juquuljbpuynipniuubph
gnpoéniubnipjut wpynibwybnnipniip guuhwnbint hwdwnp
Juwnwpkip tpwbg gnpéniubnipjut wpyniupubph hwdbdw-
wnwlub YEpnidnipni:

‘Lwiju toktp, np ubkpyuynidu (FF-nd gnpénid b 5 wnt-
npunpltph  huptwupquynpynn - juquwulpuynipynibtp,
npnup ukpjuyugdus tu Unyniuwy 1-nud:

Unniuwl 1

Uninhinnplikph huiptujwpguijnpnn
Yuquulbpuympimutbpp NF-md

bluptrurumquidnpdng Ul wminfwb ZU-hi
Yuqullpunpyt nnubpkl winuiwlgm pjut
1 huywdnudp wnwpkphyp
Y wniphnnpuljub AIIP 2010p.
) wwn
NMpndtuhntiuy
wninphwnnpubph WIIAP 2012p.
htuunhwunnin
Unulugh
wninhnnpuljui MoAII 2013p.
wujun
UNZ wninhinnpuljub AAC 2014p.
wunghwghw
Uninhwnnpubph
pntuwul Ynjkighw PKA 2008p.

Unigphwnnpubph  huptwjupquynpynn juquultpynt-
pntuiph wnwowguwup qniquhtn Jupnil] wgdkghtt wnigh-
nnpuljut juquulbkpynipnitubph, withwwn wninhwnpubph
b npujuynpyus wnighwnnputph pupwbwyp:

Uwubwynpuwytbu, 2015p. yYbkpohtt  wnighunnpulub
juquultpynipmiitiph phyp 2009p. hwdbdwwn wdh] E
wfkjh pwli 20%-m], withun wmiphunpibph plupwbulp’
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wykjh pwt 80%-ny, hull npwlwynpjwé wninhwnnpubkph
pwpwiulp’ Unin 20%-n1:

Unigphunnpujut juquuljipuynipniutbph pyuwpwbiulp

Unniuwly 2

2009-2015 pp. dudwtwljuhuwnyusnid

Suph | AIIP | WIIAP | MoAIl | PKA | AAC | “B™ | roronbip
ay,zmTopon
2015 | 862 | 241 1183 | 834 | 1321 4 441
2014 | 921 | 295 1108 | 847 | 1334 4505
2013 | 992 | 317 | 1196 | 878 | 1343 4726
2012 | 1056 | 346 | 1236 | 885 | 1310 4833
2011 | 1107 | 298 | 1069 | 777 | 752 1193 5196
2010 | 1161 | 298 | 1087 | 769 | 722 1154 5191
2009 | 1046 | 255 818 | 534 | 397 598 3 648
QSwuyunykp 1.

Uninhnnpuub juqulibpynipniuubph puohinidt pun haphw-
Yupquynpnn juquultpynipniuitph 2015p. Jtpeh npoupjudp

= ANP = MNAP

= oA
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Zphdtlny JEpnbgywy wfpuibph ypw’ jupng kup kq-
puyugub], np wninhnh jupquynpdwi fpwnp hwdwlwupgh
ukpnpnidhg hknn 0 F-nid wninhnnpuljuwt Swnwynipjniuttp
dwwnnignn unipunubph U wnighwnnpttph pyuwpwbwlp
wdky E: Ujuhlipt' Ukdwgh) bt hkinwppppmpiniip wnighinnpu-
jut Swnwnmipnitttph hwinby, uwnbndyl b hwjuuwp
wuydwitbp wniphnnpujut Swpwmpnitikp dwwnnignn
popnp umpybljniibph hwdwp, high &, hp htpphl, jpugnighy
wwhwbownl E Adlwynplk] wninhwuinph dwubwghnnipiut
Wuntudp wuydwiuynpliny npuljudnpjws wnimhunnpib-
nh pwpuitalh we

Ulungpununtwip twb huptwupquynpyny Yuqudw-
YtEpwnipniuutpnh $httwbtuwjutt gniguthpubpht:

Ujuytiu, 2010p. hwudbkdwwn 2015p. wniphnnpubph hp-
twlwupquynpynn juquubtpympniuubph Ynndhg uwnwg-
Jwé punhwinip Ejudnint wdlk) £ unwn 20%-ny, pun npnud
punpniubmipjut b winuwunipjut Jdwpubphg Ejudninubpb
wdh] ki dnwn 10%-ny, hul] wninhwnh npuljh wpunwpht YEpw-
huljnnnipjniuhg w&ky Eu wygtih put 50%-ny:

2010p. hwdbdwwn tduqby k twb punmiubnipyut b wb-
nuunipjut Jfwpubphg unnwugynny tjwdnunubph nbuwfw-
npup Yohnt punhwinip Bjudninubph dke, hulj wpwnwpht 4t-
nuwhulnnnmpniihg ydwpubkph nbuwjupup Yohnt wdt k:

bty Jtpwpkpnud £ dwhubpht, wyw 2010p. hudbkdwn
2015p. punhwnip dSwhubkpp wdk] i wykih put 40%-ny, puy
npnud, wwhywidwb swhubtpp Unwn 40 %-ny, hul] npulh
wpuwphll Yipwhulnynipjut hwdwp junwpynn Swhubkpp
100%-ny:
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Unniuwly 3
Uninhunnpubph htiptwjupquynpynn juquultpynipmniuutph
dhtuwtiuwjut gniguthpikipp 2010-2015 pp.
dudwbwljwhwnyusnid, Uj nnipth

Sniguithy Swph | AIIP | WIIAP | MoAIl | PKA | AAC C;&“é
2015 82.2 26.4 68.3 377 | 518 266.4
Swpqw pipwgpnid 2014 79.6 27.1 68.3 37.7 | 428 255.5
unugyud
201 77. 28.2 1 ) 414 246.1
Eywdnuntbpp, wyy 013 ° 8 > 395 6
punud 2012 80.1 242 55.6 408 | 380 238.7
2011 62.0 28.2 449 313 | 249 191.3
w) wniyhinnplikph 2015 71.7 19.8 421 246 | 275 185.7
b wniphinnpuljub 2014 63.2 20.4 47.1 29.1 277 187.5
Yruqu. nnihg 2013 64.6 19.0 441 276 | 295 184.8
punniubnipju b
whnutnput 2012 67.8 19.7 33.5 292 | 250 175.2
Y&wpltp 2011 488 19.8 30.8 18.7 145 132.6
- 2015 95 43 7.4 128 | 196 53.6
P) npw
wpnupht 2014 12.8 43 8.0 7.6 10.7 43.4
JEpwhulnnnipjui 2013 12.4 5.7 9.8 10.3 7.3 455
hpulwtugiwl 2012 12.0 45 62 83 85 395
J&wpukp
2011 123 5.1 13.0 7.7 6.4 445
2015 88.6 25.1 57.1 37.8 | 480 256.6
Swpyw ptpwgpnid 2014 82.1 27.0 50.0 38.2 40.3 237.6
Yunwptwd 2013 83.5 29.0 45.9 39.8 | 409 239.1
dwuubipp, wyn
ey 2012 75.5 227 50.7 39.6 | 343 22238
2011 73.8 25.3 38.4 323 | 247 1945
) 2015 53.8 20.7 443 282 | 370 184.0
htiplurljuipquinpy 2014 459 223 34.2 310 | 311 1645
nn
qunl ey 2013 46.1 25.0 32.3 280 | 365 167.9
t wpuwnuluquh 2012 453 21.2 39.8 33.0 29.1 168.4
wuwhywidwh
swuubp 2011 430 224 15.4 259 | 213 128.0
p) npulh 2015 193 3.7 12.4 85 10.7 54.6
wpunwphl 2014 18.9 42 15.2 6.4 8.8 535
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Ykpwhuynnnipjut 2013 18.6 3.6 13.2 4.2 4.0 43.6
bputjuitiugiul 2012 | 191 14 103 | 66 | 49 | 423
hwdwp

Yuunupiwd 2011 19.7 2.1 10.2 5.1 3.1 40.2
Swijuubipp

Ujuyhuny, wdthnihbjny ytpntju) nbkntljuwnynipniip,
Jupnn Eup bqpuiwgub), np F-nd wniphnph jupqu-
Ynpuwibl juwnp hwdwlupgh ubkpgpnudt nitbgh] b ppulju
wqnkgnipmnit omlugh Juyugdwt b qupqugdwi Jpu hwib-
qigubny snijuynmid wnigphwnnpulwb Swpwnipnibubp dw-
wnnignn unipjkljnubph wbjugdwip, wniphnnpuljut swpw-
mipniuubpnh tjuundwdp ywhwiowplhh wdht, npujuynp-
Jwdé wninhwnnpubph pyuwpwbwlh wght, wninhnh dbpnnw-
puinipjut gény Junwpynn wyhtunwbpubph wjnhdugdw-
up, wninphnnpuljwt Swpwnipnitubph dwuny Giwdnuntt-
nh w&h, wninhwnh npujh tqundwdp wpnwphtt wtjupu 4b-
puwhulnnmpjut hpwjwbtugdwip b wninhnnph dwubwgh-
nwljut yunuwupwiunympjut wywhnjugpnipjut dw-
uny kpwouhputph wwywhnydwinp:

uuonNenNruU

dkpohtt nuphubphtt wninhnnpuwlwb gnpénittnipyjut
Jupquynpdwt nppunid wnljw £ ywhnwlwut b hwbpujht
Jupquynpdwt dnpbkjubph ulygpmitpubph dhwynpdwt dh-
wnnmd, nph wpyniupnid dbwynpynud E, wjuybu Ynsdws, Jup-
quynpuwt juwnp dnpbjp, npunbn wnighunnpulwt gnpént-
ubnipjut huiptwjupquynpdwt uljqpnitiptt hp wnknp qhenid k
wniphnnpuljut gnpéniubnipyutt jupquynpdwt Uky wk-
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nnpjul b dwubwghnwluwt hwipnipjut hwjwuwpwswth
dwutmljgnipjut ujqpniupht:

znnpudnid ubpuyugdty] £ -nud gnpénn wnighwnh
Jupquynpdwt juwnp dnpljh tjupugpnipiniip, dhudwudw-
twy hpwlubugdty £ Jbpntgjuy hudwlwupgh tkpgpnudhg
htwnn (M} wnighwnh onujuynid gpuiigws wpyniupubph Ybp-
mdmpmip hwdwlupgh thpypuwt wpymbun]bnmpjui
Ybpwpbpyuy kqpujugnipiniutip junwpbint tyunwlny:

Karen Alaverdyan

Armenian State University of Economics, Post Graduate Student

Raffi Aleksanyan
YSU, Post Graduate Student

ROLE OF PUBLIC OVERSIGHT IN AUDIT
REGULATION IN RF

Keywords — audit, public oversight, self-regulation, system of

mixed regulation.

Recently there is a trend of consolidation of state and public
audit regulation principles which leads to formation of so-called
mixed model of audit regulation, where the principle of self-
regulation gives way to the principle of equal participation of the
professional community and state bodies. The article presents a
description of the mixed model of audit regulation in RF,
introduces analysis of the results of launching the mixed model in

order to make conclusions about the effectiveness of the system.
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Kapen Amasepzpan
ApMSHCKUI TOCYJapCTBEHHBIH SKOHOMUYECKHUI YHUBEPCUTET,

COHCKaTeI,

Paddu Anexcanan
ETY, Acriupant

POJIb OBIIECTBEHHOTI'O HAZI3OPA B
PETYJINPOBAHWN AYAUTOB B P®

KrrogeBsre cioBa — ayzut, 00IeCTBEHHBIH HAZ30pD, CAMOPETYIH-
POBaHHe, CHCTEMA CMELIAHHOTO PEryIHPOBAHHA.

B  mocremnee  BpeMa — Habmofaercs — TEHIEHIUA
KOHCOJIUJALIMY IIPUHIIUIIOB TOCYAAPCTBEHHOTO U OOIIEeCTBEHHOTO
ayZUTOPCKOTO PeTyJIMPOBAaHUA, YTO IIPUBOLUT K (OPMUPOBAHHIO
TaK Ha3bIBa€MOM CMeIIaHHOM MOJEeIHN ayIUTOPCKOTO
peryJIMpoBaHusd, IZle IPUHIUII CAMOPETYJIAIUU YCTyIaeT MeCTO
IIPUHIIAITY PABHOTO y4YacTHA NPO(deCCHOHATBHOTO COOOImecTBa 1
TOCYJApCTBEHHBIX OPTaHOB. B craTbe IIpeiCTaBIeHO OIMCAHUE
CMEIIAHHON MOJeNU ayJUTOPCKOro peryaupoBaHus B PO,
IIPOBOAMTCA AHAJIMU3 Pe3yJbTAaTOB 3allyCKa CMENIAaHHOM MOJeu,

YTOOBI C/ie/1aTh BBIBOAI 00 9P PeKTHBHOCTH CHCTEMBL.

Ukphupugi]ky F'5.04.2018 p.
Capminjlky Fnupugpnipyut ' 18.04.2018 p.
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Quyuik Tnljuuywb

612, $.-d.q.p., yngklin

Jkhwunty Uwpnijujui

Zupyuyuwhnipjub NMunigdwb Uhowqquyhtt Yknpnt, N2
n.g.p., wuhunkun

LEMNRUUSHL LUNUQOh
UuMsNkhuUdESNRE3UL FLUZUSNRUC (hUYP BY,
UuNrncneeE3uL MU3UULLE NPT PURSUSPAOL
UNeLudNruuuve

Zhbwpwnkp — GEpppmiduyghl Gwhnugdh wppynibuybune-
jnil, gnun Gkplw wipdbp, hwhiugdh nhul, GEpppnidughl
lhwpnugsh wpynibwybnnippul qhwhunnnid, hdhunwghn
Unplyjun/npnid, Unlink-Qunngh Enubul:

Upph yuydwbbpnud onitjuyuljutt Upgujgnipjuin nh-
dwgpuykint, ubthwlwb onijuyuljut nhppt wdpwyunbne b
Upguljguyhtt wnwybnipnitikp dAknp phpknt tyuwnwlng
Juquuljipynipniutiph hwdwp wpwetwhtppe nwquuyw-
puut bywbwlnipinit nituth ukpgypnidwghtt gnpéniubniput
Junwupnudp: Ukpppnudwghtt twhiwghsdp, juuyhwwh og-
nwugnpdtwi kplupuint dudjbnny yujdwiwdnplus ww-
pnibwlnid £ wpynitptiiph winpnonipjut pupdp wunhdwi,
ntunp ubkpppmudubph JEpwpkpu) jupwjupswljut npnonid
punniubnt hwdwp swthwqutg fupbnp £ quuhwwnt) tbkpn-
pndwghtt twhiwgsh wpynitwybnnipniup: Vkpppnudwgh
twpuwugsh wpynitwybnnipjut guuwhwwnniudp hwugnid E pua-
gupdwl] b hwpwpkpwlwt wenidubkpny npu Bjudwnwpbpnt-
pjut dwjupnuljh npnodwin:

Lkpppnuduwghtt twhiwgstinh hpujuwbwgdwt juplnpw-
gnyu thnmkphg dkyp nhuljtph npnonid nt quwhwwnndu k:
[*huljiptt wpwowtind tu unghwjwljub, pwnupwlui b
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nunbuwljut puquuphy wwndwnutpny: Uhuyu nhultph
punhwinip quwhwwndwt wpyniipnid £ htwpuwynp guntnid
quuwhwunt) tkpppnidughtt twpwgsh wpynibwybnnipniup:
Utnpnonipjut b nhuljh wuydwbtbpmud tkpgpnidwghtt tw-
hawgstinh junwjupdwi wppynibudbnnipjut guuhwndwt
hwdwp Jhpwrynid Eu pwbtwlulut b npuljuljut wuppkp
Unwnbgnidubp:

Lkplu wohiwwnwtpnid ghnwplynud b ubpppnidwght
twpwgstph wpynmitwybnnipjutt quwhwwnnidp nhuljh b
winpnompjut  wuydwbubpmd  hdhwnwghnt  dnpbjwynp-
dwdp:®

Puhwnwughnt Unpbjuynpdwt qunuthwpp juptnpynud £
nunbumghnwlwl, nkpthjujw, unghwjulju b wy pupy
hudwlwupgbph htnwgnundw gnpéptipugnid: Ujuyhuh hw-
dwjupgbph hbnwgnundwt dudwbwl wthpwdtown E hwoyh
wnbbk] wwwnwhwlwt gnpéntubph wqpbgnipniup npubg
punipwigntph b Jupph Jpw, npp uujws £ hwpynnujwb
pupny pipwgwlupgbph htwn: Puhnwghnt dnpbjuynpnidp
hpwlwb opjkywnubkph, gnpépupwgubph b hwdwlwpgtph
Juppuighédp tdwbwlnn dwpbdwnhjuljut dnpbjutph htwn
hwdwlwpgswjhtt hwpynnuljwb thnpdkph whgjugdut pyu-
jht Ubpnny k: @npdtph wighjugdwt dudwiwl] hpuljubwg-
Ynud kit hwdwljupgh wignphpudwlut Unpbjh hwdwlwupgsw-
jht thnpdwpynidubpp b tpw qquniinipjut YEpnidnipnip:
Zbnwugnunynud £ unpljh vwppbp wwpwdbnpbph thntn-
hunipniuibiph  wqpbgnipniip  hwdwlwupgh punipwugptph
Jpw, wjunthbnlb juwnwpynd E ghnwhnpdtph oqunipjudp
unnwugyws wpnniupubiph yEpnidnipnit b hbnnwgnunynn hw-

Uwlhupgh Jupphlt m pinipugpphte JEpuptpnn quplusit-

3 Xemmu A. Taxa. T'masa 18. imuranuonnoe Mofienuposatue // BeieHue B ucciesosanue
omnepanuii = Operations Research: An Introduction. — 7-e u3g. — M.: «Bubamc», 2007. —
C. 697-737.
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nh dpwlynud:

Pupny hwdwlwpgbph niundbwuhpnipjut dudwbwly,
npnip Eipulju Bt wquwunwhwljut wqpbkgnipniuubph, oguu-
gnpdynud ki hwjwbwluyhtt hdhwnwghnt dnpbkjubpp, npnb-
gnud wuwwnwhwluwt gnpéntubph wqnpbgnipniup hwodh L
wnlnd nuny wunwhwlwh Ukdmpymbtkph hufwbw-
Jutuyhti punipuwgphsttpp: Ujg tyuunwlny tbkpluynudu juy-
unpkt oqgunnuugnpdynid £ Untink Ywninjh knutwlp:34 Uju Yh-
punynid £ htyybu unnppwuwnhl, wyuybu b ghnbkpdhtwght
hwdwlwpgbph hknwgnundwt fpunhpubpnud:

Zudwdwyt Untnbk-Ywunngh knuwtwljh, pun npjus hw-
Jutwljubuwghtt puppudwt opkiph, ghubpugynid Eu yuwnw-
hwlwt Ukdnipmniutkph dnnlh wwpwdbnpbph, hngnow-
Jwuubkph, gnigwuhputph hwdwp yuunwhwlwt pytph hw-
onpujuwunipynitiutp, npnup, wytinithknl, oqgunugnpéynid Lu
opityunnh Juppp tdwbwlnn dwpbdwnhljujut dnpbjnud: b-
dvhnwughnt dnpljuynpdwt thnpdh gnpsupldudp vnwugdus
wpynibpubpp hwinhuwtnud Bt yyuwunwhwljuwt dEdnipniu-
ubkp: Niuwnp, gnpdplpwugubph punipwgphsttph Juynit b op-
1Eyunhy quwhwwnnudp yuwhwienmd E thnpdkph puquuyh Ypl-
unipnit b unwugdws wpyniupubph Jhdwjugpulju 4tpine-
dnipynii:

[*huljh b wunpnonipjut Wuydwutbpnid tkpppnidugh
twpiwgstph wpynitwybnnipmitt hdhnwghnt Unpbjuynp-
dudp quwhwwnbnt hwdwp nhnwpltup htnlyw) paughpp.
nhgnip, Juquulbtpynipjut nkjwuupnipemniip wpnwungpnt-
pjut juquuljpydwt hwdwp ntuntdbwuhpnd £ npny tbp-
npnudughtt twhiwghs: Lkpppnidwghtt twpowgsh wpynitw-
Jbwnnipniup guuhwnbint hwdwp wnwbdtwgyt) Eu hEnbyug

thnthnhiwlwubpp.

34 1.M.Co6onb. Yucnennsie meromst MorTe-Kapiro. M3za-Bo «Hayka». Mocksa,
1973.
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- phwnbkpdhtught hnhnlwlwbbp. hwunwnnit Swju-
ptp (F), dwpdwoénipjub dbkdnipinit (4), Glwdwnwhwply (T,
nhuljnunp tnpdw (7)), twhiwugsh dwdlbwn (7}, uljqphulju
ubpnpnudtp (1,): Uju wpdbpubpp dund &t wthnthnpe tw-
huwugsh hpwljwiwgdwi wdpnne dudwbwljuhwwnyusnid:

-unnjuwuwnhl hnthnhiwlwbbbp. pnnuplidus_wpunwn-
puitiph Swfuyp (@), wpwnwunpuph dhwynph ghtip (F), thnthn-
huwljut Swihupbpp (V):

Lwpuwugsh nhuljp quwhwwnbint hwdwp ghnwplyt; Eu
htwnljw) gnigutthpubpp.

1. Lwuwugsh qnun ikplju wpdtpp NPV-t.

NPV=IP; % I,

t=1 1y4mt
npunkn NCF/ -u dudwbwljh t wwhht Juquulbpuynipyut
npuiwljui hnuph Ukdmpintub £ wwydwbwynpdws wpnwr-
puwiph hpwugniuny, hwpyh wnbbing sdwhipkpp, dwodudnt-
pjul Ubkdnipinitp, Ejudnwhwlp: dpudwlut dheongubph
hnuptpp  oquuugnpéymid L puljbpnipjut Lhwdwnh npulp
quuwhwwnknt hwiwp, wjuhiph’ nppwbm] E wyh hpugdbih,
hust £y hp htpphlt jupnn £ gnyg nwy, ph wpyn p phlkpm-
pintup y&wpnitwl E wwhwwukint hp nhppbpp: Gupunpbinyg,
np ppuiwljut hnuptt winthwnbwn k, NCF: dksnipjniup jnipw-

pwisjnip t ywhh npnoynid £ hkwnljw) putiding
NCF=[gP —V) —F —4l(1 —T) + A:
2. Unpuwynpywé uywuyns Ynpnrunp.
NEL = EIE-.:-EI. ’
npunkn £/-u uyywuynn ghuljntnwynpuwsd owhnypt k, huly EL-
p uyuunn phuljninuynp]us Ynpoiunp:
3. wphuwghuyh gnpéwljhgp.

Var =

>

Mg

npuntn -t twpiugsh qnin ukplju wpdbph vnwinupn k-
nonudt b, huly E-t° dwpbdwnhljuljwi uyuunidp:
Lwhiugsh wwpwdbnptph wpdbputpp wpjwsd Eu
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wnniuwl 1-nud:

thgnip, twjuiwgsh twpbwlwt ntunidbwuhpnipub
thniynud thnpdwgblwnubph Ynnudhg mipyk) B unnppwunhly thn-
thnjuwjuuttph thnthnjupdwt httwpwynp vwhdwbtbph thnp-
dwghunwljut guwhwnwlwbhiubp (wpmnruwy 1), husybu twb
twpiwgsh hpwlwbwgdwt wnwpptp ughtwpubph nknh niuk-
twnt hwjwbtwluwtnipmniutbpp (wymniuwl 2):

Unniuwy 1.
Unnbih wupwdbwnpbph wpdbpubkpp

8niguithy Updtpp

Zuunwwnntl dSwijupkp — (F) (hwg. npud) 500
Uwpdwdnipinil — (4) (hwuq. npud) 100

Zuplikp - (T} 20%;

Thlintuwnh tnpdw - (7 10%

Luuwgsh dudljbn — (r) (nwiph) 5

Ulgpiwljuts tbpypnudukp - (1) (hwg. npud) 2000

Unniuwy 2.

‘Lwhuugsh hpwljwuwugdwb nwupplp ugktmpubph
hujwtwlwunipnitubpn (z)

Ughkumpubp

Onthnpumuiitp | dwunwgnyt | Lwdugny | Zujubuljub

p=0.25 p=0.25 p=0.5
Upunwungpuiph 150 300 200
ponqupluiui
dSwju)p
Uhwnnh ghtp 40 55 50
Onthnuwljute 35 25 30
dwijuptpp

dhpnisnmipjutt hwonpny thnip hwinhuwinid E dnnkjh
unnjuwunhl] hnthnpowlwbubph puwohudwt optupubph plwn-
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poippniup: Unweoht nugpnud Eupunpyby E np dnnkjh thnthn-
hujutbpt nubkt hwjwuwpwswth pupunid, wyuw ju-
wnuwnyby B 1000 wijuju qunwhwlwb thnpdbp' jnipupuisy-
mip whqud ghtkpugutinyg thnthnjupwljwbtbph yunwhwlwb
wpdbpubp: Mukbtwny thnthnpwububph qkubpugdus wp-
dpukpp, ntunudtwuhpyty £ dngbh quppp thnthnpowuuk-
nh wpdbputph gkubpugwé dniwnpuwjhtt hnupbkph hwdwp
(unyniuwl 3):
Unjniuwyy 3. Puhwnwghnt wwihq (Untnk-Ywupngh
Enutuly) Zuduwuwpuwswth pupunid

v 0 P NCF. NPV
Uhghts wpdtp 29.97 526'0 47.817 | 14742 | 3588.4
Uunwlnwpun sbnnid 3.249 | 43.30 | 4.668 | 608.05 | 2304.9
Auphughuwh 0.108 | 0.192 | 0.098 |0.412 | 0.642
qnpdwlhg
‘LJwuqugnij wpdtp 25 150 40 228 -135.7
Unurtjugnit 35 300 |55 |33284 |10617.3
wnpdbp
NPV<0 ntwyptpp

42
phyp
Uwywuynn
Ynpniunubkph -2190.4
gnulwpp
Uywuynn
Eywintintikph 3607014
gniudwpp
p(NPV<=0) 0.06

Ljup 1-nid phpdws Gu wulwpn thnpdbph pupugpnid
V.P.@ thnthnpowlwiubph hwdwp gqhukpugqusd wuwwnwhw-
Jwl wpdbpibph dwdwiwlught swppbpp, huly thup 2-nud
hudwyuwunwupiut gpudwljui hnupbpp b gnun tkplju wp-
dbpubkpn:
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—+— "punimlpmb hmap (NCFt)  —=— 2o hkpln wmpdtp (NPV)

Llup 2. Ypudwljut hnuptiph b qnun ubplju wipdtpubkph
qpuibhlutpp

Tpudwljut vhgngh nhuljh Gupwlju wpdtpp hwpynid L
npjus hwjwiwjuimpjut piypnid ppudwlwt hnupbkph
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wipupbuiyuun pwupdp npnowljh dudwbwjwhwnyusnid®:
bPuhunwghnt dnpbhjuwynpdwt wpnyniupubpp gnyg G nwghu,
np twjpiwgsh phulp puwjwlwiwswth thnpp b Zwdwdwygh
quuwhundwl wpynipiibph twhiwgsh qnun Gkplju wpdlph
dupbdwunhjuljut wvyguunudp hwjwuwp E 3588.4, huly
unwbnupun ohknnudp’ 2304.98, npp sh ghpuquignid gnin
ubpu wpdtph dwuptdunhljuljut vyuudwt wpdtpp: dw-
phughuyh gnpswlhgn hwjwuwp £ 0.64, npp thnpp £ Uklhg, b,
htwnbwpwp, nyfju twpiwugsh nhuljp thnpp L juquultpynt-
plut ukpppnudughtt wynpndkh dhehtt nhuljhg: Zwujubiwlju-
unipnitp, np NPV-u Ypunmbh pwgwuwlwt wpdtpubp,
thnpp k 6%-hg: Ujuhtipi, 90%-hg ks hwjwiwljutnipjudp
Jupth £ wunk), np twhiwgsh hpulutugdwt wpnyniupnid
qniin ubkpiu wpdbpp Yhuh gpuljut dEdnipnit: Fpuljub
npudwljuwi hnupp gniyg k mmwhu, np pulbpnipjut hpuwgykh
wljnhyubpp wdnud i, husp pnyp E vmwjhu dwpbk] wwpupkpp,
Jtpwtbpnut) phqubunid, JEpunupdul) gnidwupp pwdubtnt-
nptpht, Jdwunt) swhubkpp b tyuwunt] wyuqu $httwbuwjue
dwpunwhpwybtpubph hpugnpddwp:

Lujuunbuwlub £ btk twpwgsh npudwljut hnupt-
nh NCE-h pwohunidp (NCE -h uvnnwunupun oknnudp Juqunid £
dupbdwnhjujut vyguwudwt 41.24%-p): dbEpnsting Yn-
pniuntbph b Bjudnunttph gnidwpp, Jupbih E ujunky, np
twpiwghét pugniubint nhypnid vywuynn gniun phuljninw-
Unpjws  Ynpniunp  (EL=2190.44) wbhwdbdwwn thnpp E
twpuwughsép Ukpdbnt niwypnid qnun ghuljninwynpjué Elju-
uUpwnhg (EI=3607014.039):

busywtu b vywuynd tp, thnthnpwlwuubph nwwnw-
unudubph nipnnipnitubpp hunnwly hwdpuyl) &b, ntunh wyy

% Jia Chen, Li Jian, and Shouyang Wang “Risk Management of Supply and Cash Flows in
Supply Chains” January 1, 2011,105-118pp
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Ubkdnipynitittnh dholi gnynipynit mith nidkn Ynpbkjjughnt
Juy (bqupubp 1 b 2):

Bpypnpy pugpnud juunwpdb] Bb wijuwp gunwhw-
Jul thnpdbp® ghubpwugbbint wpunugpnipyut juquultpu-
dwl hwdwp thnthnjpwljut dwhuptph, wpunwnpuiph quh b
puulh yunwhwlwb wpdtpltp’ ipunpbing, np wyy wu-
pudbnpbpt niukbh tnpdw) pwopunid: Mupwdbwnpbphg pipw-
pwisjniph hwdwp gkutpugyt) Eu 1000 wpdtpubp.

V~N(30,3.54), ¢~N(212.554.40), P~N(48.75,5.45):

Unpyht hwyquplgtup dntinpuyhti b Ejpwghtt thnthnpow-
Juwuubph puwohidwtt hhdtwjut puinipugphsubpp (unniuwy
4):

Unjniuw]] 4. bdhwniwghnt wihwhq (Ununk-Ywnnih

Enwbwl)) Unpduy pupjunid

8niguithpukp v Q P NCF, NPV
Uhohtt mpdtp 29.96 | 211.93 | 48.69 | 1490.02 | 3648.36
Unwtnupun oinnud 3.57 | 54.89 5.49 |574.18 | 2176.60
Jwphwghuyh gnpdwlhg | 0.12 | 0.26 0.11 |0.39 0.60
‘Ljwuqugniju wpdp 18.90 | 41.58 31.66 | 72.22 -1726.22
Unwytjwugnijt wpdtp 42.13 | 399.25 | 67.43 | 3899.80 | 12783.32
NPV<0 nbuyptiph phjp 32
Unpniuntbph gnidwpp -22377.40
Bludninttiph gnidwpp 3670737 .4
B(E=D) 0 0 0 0 0.05
P(E < min(E)) 0 0 0 0.01 0.01
B(M(E) +7 < E < max) 0.16 |0.16 0.16 |0.16 0.16
PME)—c =E S M(E)) 034 |0.34 034 |0.34 0.34

Thunwplynn - gnigwthptph - Ynpljjughnt dwinphgp
(unyniuwyy 5) pungdnmd E gnigwuthputph dholi winjwu nmidtn
npulub jupwbnipmniip:

Unjniuw]] 5. Unpbijh thothnjuwububph §npbjughnt dwnphgp
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¥V Q P NCF, NPV

Q
P 1 1 1
0.994 | 0.994 | 0.994 |1
NCF,
Ner | 0994 | 0994 | 0994 |1 1

bPuhwnwghnt gnpépupwgh wpyniupubpp gnyg L nw-
1hu, np wju nhwypnid bu twhiwgsh rhuljp pujuljuwbwswt
thnpp b Q@nun ukplw wpdtph uwywuybjhp dbkdnipniup hw-
Juuwp E 3648.36, hull unwbnwpun otnuwb dbkénipjniup
2176.6, npp sh ghpwquugnid NPV-h wpdbpp: @mun ubkplu
wpdtiph Juphwghwih gnpdwlhgp (0.60) thnpp b dkyhg, b,
htwnbwpwp, nyfju) twpiwugsh nhuljp thnpp L juquuljtpynt-
pjut tbkpppnudubph wnpndbih dhehtt nhuljhg: dbkpniéni-
pintup gnyg b mmwphu, np hwjwbwluwtnipinip, np qnin ubp-
Jw wpdbtpp Ypunniuh puguuwjut wpdtpubp, thnpp k 5%-hg
bwpjhtt (wpwohtt fuugpnid unwgus) 6%-h thnpwpk:
Zujutwluinipniup np NPV -u Ypugmith  wpdbpubp
[M(NPV) + o: max(NPV)] Uhpwluyphg, hwjuuwp L 16%, huly
[M(NPV) — a: M(NPV)] Uhowluyphg wpdtputp plnnibbint hw-
Julhwlwinipyniip 34%:

ZEugtyny] Yhnpnbwlwh vwhdwiuwghtt phnpbuh Jpu
Junth £ wuntk), np twpiwgsh NPV-u niith hwjubwlwint-
pintuttph tnpdwy puohinud: Zwudnqybp nputnud. twpue fu-
nnigkup NPV unwugdwsé wpdbputph hhuinnngpudp (awp 3),

105



NPV-h tnpdw; pupjudwit Jkpwpbkpu) qupluép unnighp
Unjungnpny-Udhnunyh phuwnny:3*

Unjungnpny-Udhntunyh Test Statistic Jhdwljuunt hwp-
Junpluyhtt mpdtpp 0.025 k: NPV-h tnpdw) puwppudwt dwuht
qpuyulut Juplusp & = 0.05 wpdtpujuinipjut duljupnu-
Ynud sktp Yuwpnn dbtpdb), puh np wyt dbpdbnt phupnid
upuwdws |hubknu hujwiwljwinipmniip » = 0.05:

Histogram

1007 M Mean = 364836

Stl. Dev. = 2176601
f N=1,000
30 Z ‘
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Lhwp 3. NPV unwugdws wpdbpubph hhunngpudp

Ujuyhuny, dnnkh thnthnpwutubph dwuhtt hwjwuw-
puswth pupjudwt jud unpdwy puphdwb Bupwnpnipmnii-
Ubkpt pigmbbkn] puhwnwghnt gnpéplipugh wpymbpukpp
gnyg Lt nwhu, np twpuiwgdh rhuljp pudulubtwswh thnpp k:

% Lilliefors H. W. On the Kolmogorov-Smirnov test for normality with mean and
variance unknown // J. Am. Statist. Assoc., 1967. V.62. — P.399-402.
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uuonNenkhu

Upgh onmijujulwt  dpgulgniput  wuydwbubpnid
Juquulbpympmnitiiph hwdwp s jupbnp £ ukpppnid-
ubph wppynibwdbnnipjut quuwhwndwt b tkpppnudwght
npnonidubp Juyugubnt punhpp: Znpdusnid ntunmidbwupp-
Ynud E ubpppnidwghtt twhuwgsh wpynibwdbnnipjut qguw-
hwwnnudp phuljh b winpnonipyut Wuydwutbpnid hdhwnw-
ghnt Unpkjudnpuudp Untunk-Yunnh knuitwlyng:

Gayane Ghukasyan

YSU, Ph. D., Associate Professor
Vehanush Marukhyan

‘IATC' Fund, YSU, Ph.D

THE ASSESSMENT OF EFFICIENCY OF
INVESTMENT PROJECT IN THE CONDITIONS OF RISK
AND UNCERTAINTY WITH THE HELP OF IMITATION

SIMULATION

Keywords — efficiency of investment project, net present value,
risk of project, imitation simulation, Monte-Karlo method.

Under conditins of current market competition, one of the most
important tasks for organizations is to evaluate the efficiency of
the investment project and make investment decisions. The article
considers simulation modeling of the evaluation of the efficiency
of an investment project under conditions of risk and uncertainty

using the Monte-Carlo method.
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Mels Sahakyan

YSU, TATC Fund, Ph.D. in Phys.- Math. Sciences, Professor
Anna Bagdasaryan

YSU, Master Course Student

EFFECIANCY ASSESSMENT OF THE ARMENIAN
COMMERCIAL BANKS

Abstract: In recent years, the effciency of banking system
and its impact on the economy have been intensively
studying in most countries. In this paper we have tried to
assess the effectiveness of the Armenian banking system.
The banking system was studied in 2010-2016, until the
capitalization of banks has increased. Applying non-
parametric (Data Envelopment Analysis) and parametric
(Stochastic Frontier Analysis) models, the relative
efficiency of commercial banks of Armenia was assessed.
The estimates of relative efficiency, based on the official
data of 17 commercial banks, allow assuming that
commercial banks of Armenia are characterized by rather
high and stable efficiency. Also, a strong and stable
relationship has been found between efficiency and
observed inputs and outputs.

Keywords — Efficiency, banking system, commercial banks,
DEA, SFA, specification.

Introduction
The largest part of the financial system is the
banking system, which accounts for 88.4% of the financial
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system's assets®”. The big competition is quite noticeable for
commercial banks in terms of getting people's and
investors' confidence and attracting customers. This makes
banks operate as effectively as possible.

Banks' efficiency is connected with the welfare of
the population. Effective banking system helps to enhance
the effectiveness of macroeconomic policy in the country.
At the microeconomic level, banks' inefficiency is
accompanied by numerous consequences. For example,
high transaction prices. Low effectiveness of banks,
ultimately, can lead to import of financial services.

Taking into account the importance of commercial
banks for government, households and investors, the
assessment of banks' efficiency becomes a necessary process.

In the paper, DEA non-parametric and SFA
parametric methods have been used to estimate the relative
efficiency of commercial banks of Armenia.

Assessment of relative efficiency of commercial banks by
DEA
The comparative efficiency scores of Armenian banking

sector are calculated by Data Envelopment Method. This
technique allows to evaluate the effectiveness of each
Decision Making Unit (DMU) in terms of its ability to
transform resources into results3®. The DEA is based on

%7 Financial Stability Report of The Central Bank
https://www.cba.am/AM/pperiodicals/fin_stab_17_1.pdf

38 F. Kardiyen, H. Orkcu - "The Comparison of Principal Component
Analysis and Data Envelopment Analysis in Ranking of Decision Making
Units",G.U. Journal of Science, 2006, pp. 127-133
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Pareto-Cumming effectiveness, which claims the following:
the decision-making unit achieves full effectiveness only
and only when one of the resources or the results can not
be improved without wasting some other resources or
results.

Taking into account the importance of cost
minimization for each bank, a CCR model with a resource
oriented approach has been used to analyze the
effectiveness of the banking system, where efficiency is
estimated from the point of view of transforming resources
into product. The problem of mathematical programming
may be presented in the following form:

=<1, j=1,..,n,

m

i=1

u,,v; 20, r=1...1, i=1...,m

Where vj,j=1,2, ..., m, are weights assigned to j-th input,
ui,i=1, 2, ..., s, are weights assigned to i-th output,
¥pi (%5, ) - quantified outputs (inputs) of unit

DMUjo

Zi=1 1, Y, (Ef21v:x;; ) - weighted sum of outputs (inputs)
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The CCR model, which is described above, has been
used in the analysis, previously determining the resources
and results® (this approach considers the conversion of
deposits and other profitable assets into profitable assets).

First of all, taking into account that the purpose of
banks as a commercial organization is maximizing profits,
in this method net profit index is considered as an outcome.
In calculating the relative efficiency of commercial banks,
the cost structure has been studied. The major part of the
cost structure is interest expenses which are paid or accrued
for the Bank's liabilities. As 81.7% of the liabilities of
commercial banks are deposits, we can say that interest
expenses arise due to the acceptance of deposits. The main
resource which is used by the Bank for the conversion of
deposits to loans is the labor force. Staff expenditure is an
indicator describing the size of the bank which has great
weight in cost structure. Also, it is necessary to consider the
commission fees that the bank performs for attracting funds.
As for income, interest income is a dominant part of the
commercial bank's revenue, and included in the model as
an outcome indicator. It is also necessary to consider the
commission income as an indicator describing payment and
settlement functions.

Commercial banks' financial reports have also been
studied. About 62% of the total assets of commercial banks
are loans, the volume of which directly describes the main

39 L Hjalmarsson, SC Kumbhakar, A Heshmati DEA, DFA and SFA: a
comparison // Journal of Productivity Analysis 7 (2-3), 303-327
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activities of the bank, the conversion of deposits into
credits, so loans are included in the model as an outcome.
As for fixed assets and intangible assets, they are 4-5% of
the bank's assets and do not directly affect the bank's core
business effectiveness, so it is not advisable to consider this
indicator in the model. As for securities, financial assets, it
should be noted that all banks are not engaged in active
investment activities, and since we estimate the relative
efficiency of banks and the outcome should be the same for
all banks, it is not advisable to include this index in the
model. 81% of liabilities is deposits, and deposits are
included in the model as a resource that the bank uses to
provide loans.

It is clear that there is a strong correlation
between loans and interest income, as well as interest
expenses and deposits, but the model does not exclude and
does not limit the existing relationships.

Thus, assessing the relative efficiency of Armenian
commercial banks, we have the following inputs and
outputs: interest expense (vi), non-interest expenses (v2),
adeposits (vs), interest income (u1), non-interest income (u2),
loans (us), net profit (us). The data have been taken from
the reports presented on the official websites of commercial
banks. And, calculations have been made through Matlab
program.
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Tablel. Relative Efficiency Assessments of Armenian commercial
banks by DEA

Commercial 2010 | 2011 | 2012 2013 2014 2015 2016
Banks
ACBA 0,76 0,96 0,69 1 1 1 1
Ameria bank 0,92 0,84 1 1 0,989 0,889 0,939
Anelik bank 1 1 0,77 0,722 0,903 0,734 0,818
Araratbank 0,61 0,97 0,81 1 1 0,834 0,917
Artsakhbank 0,72 0,81 0,71 0,868 0,868 0,604 0,736
Ardshinbank 0,6 0,87 0,62 0,763 0,763 0,93 0,846
Armbusinessbank 0,53 0,7 0,59 0,79 1 1 1
Armeconombank 0,83 1 1 0,71 0,864 0,797 0,83
Armswissbank 1 1 0,91 0,758 0,758 1 0,879
Biblosbank 0,55 0,74 0,72 0,65304 0,907 0,515 0,711
Converse 0,7 0,84 0,65 0,69 1 0,708 0,854
Evocabank 0,63 1 0,7 1 0,919 0,935 0,927
HSBC 1 1 0,58 0,725 0,682 1 0,841
Inecobank 0,7 0,88 0,85 1 1 1 1
Mellatbank 1 1 1 0,91 0,939 1 1
Unibank 0,58 0,77 0,64 0,95 1 0,784 0,892
VTB 0,62 0,78 0,57 1 1 0,678 0,839

For example, if we analyze the results, we can say that
ACBA, Armbusiness, HSBC, ArmSwiss, Mellat and Ineco banks
are considered effective by 1 efficiency rating, while other banks
are characterized by certain ineffectiveness in the conversion of
deposits into loans. For example, the relative efficiency of Ararat,
ArmFEconom and Converse banks are 83.4%, 79.7% and 70.8% in
2015, which means that Ararat, ArmEconom and Converse
banks should increase their outputs, accordingly, by 16.6%,
20.3%, 29.2% fixing the level of resources, so that their activities
are considered effective.

On the average, we can say that the relative efficiency of
banks in the observed period is relatively stable and fluctuated
from 0.74 to 0.91.

As for the efficiency of the entire banking system,
assessed by using DEA method, we can say that the efficiency of
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Armenian Banking System has stayed relatively stable and high
during 2010-2016.

1
08 //‘\\//"‘4\”"'

0.6

—— Efficiency
04 Assessments

0.2

0 T T T T T T 1
2010 2011 2012 2013 2014 2015 2016

Chartl. Efficiency Assessments of Armenian Bankin System, according
to DEA method

In the CCR model, the ur and vi show the weight of each
factor in promoting this level of efficiency*.

“0F. Kardiyen, H. Orkcu - "The Comparison of Principal Component
Analysis and Data Envelopment Analysis in Ranking of Decision Making
Units",G.U. Journal of Science, 2006
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Chart2. Weights of outputs and inputs

0 Interest revenues have the greatest influence on the
level of effectiveness, and their growth will increase the level of
efficiency to a greater extent than the growth of other outputs.
As for inputs, the greater the value of the resource weight, the
further growth of the resource (fixing the level of outputs) will
significantly reduce the level of efficiency. In our case, such
input is non-interest expenses.

Assessment of relative efficiency of commercial banks by
SFA
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In our research we will stop on a method of stochastic
border (SFA). Being a part of big family of parametrical
techniques of estimating the efficiency and his most popular
representative, the method of stochastic border yields the most
exact results. The specifics of this approach consist in break
downing the remains of model on two components: usual
random error and directly efficiency*'. On the last, according to a
technique, restriction in the form of non negativity is imposed,
that points on its semi-normal distribution.

In(TC/pl)it = a0 + ar*In(pk/pl)i: + a2*In(pd/pl): + as*In(loan): +
as"In(res):: + as*In(nowass)i + as*1/2*1n(pk/pl)In(pd/pl): +
a7*In(pk/pl)In(loan)i + as*ln(pd/pl)In(loan): + as*retailic +

a10*t + an*id - we + WA,

TC — relation of cumulative expenses

pl- price of labor /relation of labor costs on actives/

pk— price of capital /(OC-LC)/main capital/

pd- price of deposits /%exp/deposits/

loan-— relation of credits to actives

res— reserves on possible losses

nowass— other non-working asset

retail- share of the retail credits in the total loan portfolio

t— time vector

id— indicator of bank;

uic - The error responsible for efficiency (having semi-normal

distribution)

vic-random error

Cumulative expenses of a bank are expressed as the some
of administrative, operating expenses and other expanses. After
which, the values of cumulative expenses, as well as credits are
corrected by a capital sixe. First, this transformation improves
the descriptive force of model, smoothing a row, and secondly,

41 SC Kumbhakar, CAK Lovell Stochastic frontier analysis // Cambridge
university press 2003
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similar coefficients often are target for banks. Another correcting
(normalizing) transformation has been conducted related to
cumulative expenses, the prices of capital and funds by cost of a
unit of labor. This restriction is imposed for the purpose of
elimination of a heteroskedastisity in the model. As there isn’t
appropriate data for cost of unit of labor for each bank, we,
therefore, follow Hasan and Marton (2003) and use the ratio of
labor costs to total assets as the best available proxy measure. The
variable which is responsible for specification of bank on retail
crediting answers recent trends in the sector. Including time
interval in the model gives an idea of dependence of the
explained variable from time and also can be interpreted as
extent of influence of technological changes, and, finally, the
index of bank allows to consider specific features of an object
more precisely.

Before starting analyzing, first our data has been
prepared (stationarity of time series). It is easy to notice that the
main disadvantage of translogarithmic model, as a rule, is the
high correlation between the explaining variables. Our research
hasn't become an exception since there is a high dependence in
both groups of variables.

So, for elimination of a problem of multicollinearity
between parameters of model, we resort to a method of the main
component. This approach implies reduction of dimension of a
matrix of the explaining variables so that only significant
observations are considered, while the others are rejected and
become a part of a random error. To say differently, the objective
of PCA is to find unit-length linear combinations of the variables
with the greatest variance. The first principal component has
maximal overall variance. The second principal component has

42 SC Kumbhakar, CAK Lovell Stochastic frontier analysis // Cambridge
university press 2003
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maximal variance among all unit length linear combinations that
are uncorrelated to the first principal component, and etc. The
last principal component has the smallest variance among all unit
length linear combinations of the variables. All principal
components combined contain the same information as the
original variables, but the important information is partitioned
over the components in a particular way. So, as a result, filtering
only "main", the model doesn't lose the explaining force and after
the above described procedure we receive uncorrelated linear
combinations of the initial explaining variables:
In(TC/pl)ic = bo + b1*fiic + b2*faie + b3*zie + ba*retailic + bs*t + be*id +
Uit + Vit,

SFA assessment was carried out through Stata Statistical
Package. As a result we have A inefficiency "alert". In our case, A
= 1.38619, which means that although there is a certain level of
inefficiency, but it is minimized and the deviation is mainly
conditioned by random noise.

The quality of the received model and its adequacy is
quite high, about which can be judged by high value of statistics
of Wald as well as logical signs of coefficients before parameters
of model (it is about the variables which are responsible for
parameters of the prices of resources, release of bank and the
fixed bank variables).

Influence of banks' specialization on retail is shown as
negative. The logic before it is as follows: the bias of banks
towards retail crediting promotes reduction of cumulative
expenses.

Time factor, in case of Armenia, negatively affects the activity of
banks for the following reasons:

o The 2014 international policies, sanctions against Russian
economy considerably impacted the financial economic system of
RA, because of strong interconnection because these 2 countries.
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o In 2015 the Central Bank of Armenia made a decision to
increase the minimum capital threshold of banks from 5 to 30
billion Armenian dram from 2017, which, in its turn leads to total
cost increase and efficiency decrease (since the banks were
concentrated not on profitability, but rather to provide the
minimum size).

Table 2. Assessment of relative efficiency of Armenian commercial
banks by SFA

Commercial Banks 2010 2011 2012 2013 2014 2015 2016
ACBA 0,873 0,896 0,914 0,930 0,943 0,954 0,962
Ameria bank 0,820 0,852 0,878 0,900 0,918 0,933 0,946
Anelik bank 0,816 0,720 0,767 0,806 0,840 0,868 0,892
Araratbank 0,832 0,862 0,886 0,907 0,924 0,938 0,949
Artsakhbank 0,804 0,788 0,713 0,777 0,801 0,836 0,865
Ardshinbank 0,819 0,898 0,877 0,899 0,917 0,932 0,945
Armbusinessbank 0,826 0,856 0,882 0,854 0,941 0,935 0,947
Armeconombank 0,958 0,934 0,946 0,956 0,964 0,971 0,976
Armswissbank 0,681 0,733 0,778 0,816 0,848 0,875 0,898
Biblosbank 0,589 0,652 0,707 0,755 0,797 0,832 0,862
Converse 0,955 0,929 0,942 0,953 0,962 0,969 0,975
Evocabank 0,525 0,593 0,655 0,710 0,758 0,791 0,834
HSBC 0,802 0,836 0,865 0,889 0,909 0,926 0,939
Inecobank 0,484 0,556 0,622 0,681 0,733 0,648 0,816
Mellatbank 0,953 0,962 0,969 0,975 0,980 0,983 0,987
Unibank 0,883 0,904 0,922 0,936 0,948 0,958 0,965
VTB 0,717 0,763 0,804 0,838 0,866 0,890 0,910

When we estimate efficiency using SFA, the relative
efficiency of Ararat, ArmEconom and Converse banks are 93.8%,
97.1% and 96.9% in 2015, which means that Ararat,
ArmEconom and Converse banks should decrease their costs,
accordingly, by 6.2%, 2.9%, 3.1% so that their activities are
considered effective.

In general, we can say that Armenian commercial banks
have been operating quite effectively in recent years. In this
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period the efficiency of Armenian banking system has grown,
despite small but stable rates.
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Chart3. Efficiency Assessments of Armenian Bankin System, according
to SFA method

Comparison of DEA and SFA

To compare scores obtained by the two approaches,
Armenian commercial banks are classified according to reduction
of efficiency.

The results are very diversable. Some banks are
characterized by a high efficiency score in the case of SFA, at the
same time their efficiency scores are relatively low in the case of
DEA. But other banks’ relative scores coincide in the case of two
approaches. It is clear that these are different approaches which
are based on different assumptions, and in each case we used
different outputs and inputs®*. So, the results of assessment
different.

43 L Hjalmarsson, SC Kumbhakar, A Heshmati DEA, DFA and SFA: a
comparison // Journal of Productivity Analysis 7 (2-3)
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Chart 4. Classification of Commercial Banks

Conclusion

Efficiency of Armenian commercial banks during 2010-
2016, when the efficiency of commercial banks is examined
in terms of revenue/profit management, is high and
relatively stable. Relative efficiency of banks changes from
75 to 93%. Therefore, there is no reason to worry about
those who want to invest in a commercial bank, as well as
do not need to worry about buying financial instruments
issued by commercial banks.
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The results of this survey clearly show that
Armenian commercial banks operate quite efficiently, and
effectively manage their expenses and revenues. The
efficiency analysis of commercial banks of Armenia shows
that the main factor promoting increase of efficiency is the
share of retail loans in the loan portfolio, its growth reduces
the gross expenses of the bank, thereby contributing to the
increase of efficiency of the activity. And as for bank's
resources, non-interest expenses have a negative impact on
the efficiency of the banking system, so banks should
manage non-interest expenses more efficiently.
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Utiju Uwhwljjut

«zwpJuywhnipjut Nunigdwi Uhowqquyht Yhunpni,
BN2, b.-U.q.p., ypndtunp

Ubtiw Funnuuwpjui

BNz, Stnbuwghwnnipjut dfwghuwnpnu

2U8UUSULP UNEYSIUShL AULYE P
GNronkuveNhe3UL UrM8NRLUYESNREEUL
QLUZUSORU

Shlbwpwnkp — wpynibwfEwnnipind i, publuyhl hudwlupg,
wnlunpuyhll pulllbp, DEA, SFA, dwiuliughwnwgniu:

dbkpohtt muphubphtt wpynibwdbn putjuyhtt hwdw-
Jupgh wqptgnipmniup munbunipjut ypw htnnkuuhynpkt ni-
untdbwuhpyly k owwn Gpypubpnud: Zonquénid thopdky k wp-
yt] quuhwwnt] Zuyjwunwh putuwihtt hwdwlwpgh wpnnt-
twdbunnipniup: Putuyhtt hwdwlupgp nunidtwuhpydt) k|
2010-2016 pywlwttpht, dhtish wnbwnpuht pumulybkph Ju-
whunuwjugdwt wunhgwih pupdpugnidp: 1y wqupudbtnphly
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(njjuutph quudw JbEpnidnipinit) b wqupuwdbtnphl (unn-
hrwunhl] vwhdwbuwhtt Epnisnmipyut) dnpbjukph Yhpwn-
dwdp quwhwwndb) t 22 wnbwnpuwjhtt pwbliph gqnpéniubni-
pintup’ wpnnibwybnnipyut mbuwilnithg: Unlinpught 17
putjinh yuwownntwlwt wnyjujubph hhdwt Jpu wpynitw-
Jhnnipjut ghwhwwnnudp poy) L wwjhu tupwugpl), np 22
wnbwnpujht putfbpp punipugpynid kb puduljutht pupdn
b juynit wpynitwybnnipyudp: Lwl nidtn b Juynit hwpw-
pEipmipnitiubp Bu puguhwjnyt] putjughtt gnpéniubnipiu
wpynitwybnnipyut’ b gphunwplynny dninpuyghtt nt Gjpugh
wpryniupubph dholi:

Meinc Caakau

‘Mexnyrapogustit Lleutp mo O6y4enuto Byxranrepur,
K.¢.-M.H., mpoceccop EI'Y

Awnna Bargacapsu

ET'Y, Maructp sKOHOMUKH

OLEHKA 3OPEKTHBHOCTU AEATEJIBHOCTHU
KOMMEPYECKHNX BAHKOB B APMEHUU

KiroveBste crmoBa — s@@exruBHOCTS, OAHKOBCKAA CHCTEMA,

Kommepdeckue barku, DEA, SFA, cmequann3anus.

B mocnenuue rogpr BauaHme 3hOEKTUBHON IeITeTbHOCTH
GaHKOBCKO¥ CHCTeMbl Ha SKOHOMMKY MHTEHCHUBHO H3y4YajJioCh BO
MHOTHX CTpaHaXx. B cTaThe NpEeANPUHATO IONBITKA OIE€HUTH
3b(eKTUBHOCTD JieATeIPHOCTH GaHKOBCKOI crcTeMbl Apmenuu. C

9TO Iero, 6aHKOBCKaA cucreMa PA msyuana B mepuog 2010-2016
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IT, O YPOBHS [JOCTYDKEHUs OOJIBUION CTEIeHW KallWTaIU3aL[UU
KOMMep4yecKkux OaHKOB. Vcmons3ys HemapameTpudecKue U
nmapaMeTpuYecKue MOZeIr, KoMMepueckre 6aHKyu ApMeHun ObLIH
OIleHeHbI C TOYKKM 3peHus sddexruBHocTu. Vcxoma wu3
opuIManbHBIX JAaHHBIX 17 KOMMep4YecKMX OaHKOB, OIleHKa
3P dEKTUBHOCTH IIO3BOJIAET IIPEAIIONIOKUTh, 4TO MAeATeIbHOCTb
KOMMepYeCcKux 0aHKOB ApMeHUU XapaKTepU3yIOTCHA NOCTATOYHO
BBICOKOH ¥ yCTOH4YMBOH 35(PeKTUBHOCTHIO. Taxke BBISBIEHSBI
CHIBHBIE U CJIa0bble OTHOUIEHHA  MeXAy 3(PQeKTHBHOCTHIO
GaHKOBCKOM  [esSTeNbHOCTH, U BXOJAIINX-  HUCXOASIIUX

IIapaMeTPpOB MCIIOb30BAHHBIX MO,ZLEJIeﬁ.

Lkplugugiby F'6.04.2018 p.
Chipnilnjky Fuinugugpnipyul 18.04.2018 p.
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«wpyuyuwhnipjut Nrunigdwt Uhowqquyhtt Yknpniy,
nbnbuwughinmpjut twghunpnu

Updwt Uupjub
Shujuntuyh hwdwjuwpwl, dwghunpnu

SYSULLE P NMUNrPUYUTUL 46 LNRONREEUL
gpUNRESNRULL YULRUUYE M NNRESNRLLESD
gNCnNacuShd &NCONRLENRESUTL ShLULUUYEUL
GLUZUSUUL U NRhU

Splbwpwnkp — Syjuybbph Nuphwidwl  dEppnidniene i,
wpyniinulw gnpénibbnippul Eqgpughd, hwdwukn npnonid
Juyughng dhuwnp, Nuplbunn-UYniydwiup wpgnibufbnn:-
Jjul ulgpniip, phliwbivwlml gnpSwuiljhg, phlubiuwilul huiy-
Ybunnipyni i, npuynpunnpy gnpénibknipinii

Uhpudmpni: dFudwbwlwlhg woluphmd wnby-
npujht pnintt gnpéniubnipjudp b pwpdp dpguljgughtt dw-
Jupnulny punipwugpynn nbntuwlut dhpwjuyph wquydwb-
ubpnud wubkplypw b juquulbpynipmnitubpmd gnpéniubng-
pjut quwhwwndwt hwdwlupgh gnmnipjut wthpwdtswnnt-
pintup: Uy Juphptt wytpwt wljuhwyn k, np juquuljtpynt-
pjul ukpunid tdwb hwdwlunpgh puguljuwynipniup phnynid
E npytu whwpnnonipjutt whinnwthy: @npéniubnipjut qhw-
hwwnndp Juquulbpynipmpitubpmd puudnmd £ npybu
withpudtown puwy) huiptmqwhwwndwt Ukpnnutp dbwynpljnt
b gnpéniubnipjut ppujutugdut yuunwupwtwwnynipjnt-
up Ukdwugubkint mbkuwulniuhg: Npny hknwgnunnubkp gnpént-
ubnipjut quwhwunnudp juynid th, wjuybu Ynsdus, wu-
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nwujumbwnynipjub pupddwt hbwn. tpwip hwjuunnud k,
np qopéniubnipjut qtwhwnnudp juquulbpynipyut Ynn-
Uhg yuunwupwbwwnnt Uninkgnid npplgplnt bujut swhw-
thy L Unpwynpwwnhy gnpéniubnmipjut quwhwwnnudt, hp

htppht, hhdudws £ npnp gnpdwljhgutph Jpw: dhpohtuikpu
ninkitholitp ki hwinhuwimid juquulbpyniput hudwp’
dwnbwiobiny, pt npwény b ayl Gbplhugnid W pls phppnid
wlup F quin/h wwywguynid Guquuljtpympniuubph gnp-
dniubinipjutt quwhwwnnidp hhdp £ hwinhuwbnid wywqu
&oqnhwn npnonidubph hwdwp, npnup Ykpwpbkpnud B ukp-
npnudubnht, qupqugdwt ninnnipjubp, gnpéniubnipjut w-
puwjupdwin b JEpwhuljdwinp:

Shiwbuwlub qhwhunmditpp hhdtgws $hinmbuw-
Jwt hwpybwnynipmitubph Jpw, Juquulbpuynipmiuubph
gnpénitubnipjut guwhwndwt wdkuwhht b, dhwdudwbwul,
wdkbwwpwigpwihtt Uninkgnidubphg G: Shttwbuwlwu Jkp-
nudnipjniutptt wpdbpwynp nbnkmpmnibubp Bo npudwn-
pnud Juquuljbpympmnitubph gnpépupwugutnh b npubg Yn-
nhpyughwubph, juquulibtpynipjwt npuljubkph b Ynpynpw-
nhy mdbn/pniy Ynndbph, juquulbpynipjut ubplu $h-
twbuwlwt phpph Ykpwpbkpu): dShtwbuwlwi Jtpnidni-
pintutitp hpwwbwgubjhu Yhpwunynn snpu hhdtwlwt gnp-
dhputpt Eu hnphgnuwljut, ninnuhwjwug, gnpdplipuguyhtt b
gnpdwljhgukph JbEpnisnipiniuubkpp:

Unpuynpuwnhy  gnpéniubmipjut  JbEpmnidnipnip,
ounphhy munbkuwljut nwuppkp wuppkpuwopowubpnid ugqg-
dwjipynipjut nidtn b pny) Ynndbph yEpupkpu) wpdtpw-
Ynp nbnbimpnittbp gupnitwltng, odwtnulnd E twh
wlgyuih nt ubpiuyh wyt hwunbph fwbwsdwp, npnup bw-
fut b Juquuibpynipjut wyuqu nhppuynpdwt nk-
uwtlnihg: Gnpéniubmipjut quwhwwnnudp whwnp E hpulw-
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twgyh, wnwohtt hkpphl, npytu tyuwwnwl niukuwny Jkuk-
obhpubphtt npnonidutiph juyugdwb fuinpnid oqunuljup nknk-
Ynipjnitubp dwnniglp b juquuljbpynipjut wyuqu gnp-
dnitubinipjut hwdwp npnywljh ninkhoubp vwhdwbp:

Ugliwwnutiph Zhdtwljub Luywwnwlp: Usjuwwnwiph
wnwbgpwjht tywwnwlp Phttwbtuwljutt hwpyknynipiniut-
powd wnlw nyjuyukph hhdwt ypuw juquulbpynipniautph
ynpwynpuwwnhy gnpéniubnipjut guwhwwndwt Unpbih dbuyn-
poudt £ hhdp plgnibbyny wdyupibph wupthwldwb Jbppne-
dnipjut knuwtwlp: Unbnddbihp Unpbp pnyp juw juqlw-
JtEpuynipjuiup hwdkdwnwlub Eqplp wighugut) hp b dpgu-
Uhgutph Uhol hhup plnniiiting wpymbu]bnmpjui b wpy-
miupuwjunipyut swthwhoubpp, huswhu bwb dkubobpubpht
Ynunnnpnh juquukpympuot wywqugh Jepupkpug npn-
ontdubp Juyugubkint hwpgnud:

Zhnmwugqnuinipjut Ubkpnnninghwi: Uwpbtdwwnhiuljuh
Unnbp: DEA (njuubph wupthwldwb JEpnisnipjut) knu-
twlp yunlwind £ hwdwubn munbujwpnn unipjiljnnttph
(npnup ogunugnpénid ki vhwwnbuwl] nkuniputitp b wpwnwn-
pnud vhwnbuwll wpmynitputp) gnpéniubnipjut hwdbdw-
nwlwt wpymuwdbnmpjut qowhwndwt tdwyhphy Enu-
twljukph pyht, npp hhdws b gduyhtt Spwgpuynpuui
Jpw*t: Npnonid Jujugunn jnipupwisnip unipjijnn guuthwn-
Ynud E nbumipuubpp (Unitinpbpp) wpnyniupubp (kjpkp) qupa-
ubknt hp Jupnnnipjniutiph wbuwtlnithg, jpupupwbysnip
unipjjnh  gnpéniubnipjutt wpynitwybnnipmniup hwdk-
dwwnynud £ tdwbwnhy unipjijnubph gnpéniubnipjut wpn-
mmiuputph b jujwgnyt thnpdh htw: DEA tnutwlp sh wqw-
hwignid ntunipuubph b wpymuputph dhol dniruljghntwg
Juwybph puguhwjn dbwlbpynd, hyybu twb nputg sw-

43Sk'u Charnes, A., Cooper, W.W., Rodhes, E. (1978). Measuring the Efficiency
of Decision Making Unit. European J. Oper. Res. 2429-444
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thnnnibwlnipnitubph hwdwnpbjhnipmnit: DEA  Enuwtwlp
mipuwpwisinip npnonid Juywgnn dhwynph (NYU) hwdwp
nwdnid £ wnwdht fuunhp, pugwhwjnnid £ wbhwpnnibwuyb-
nmpniutbph wnpmnipubpp (bunipubkp, wpynibpubp) b sw-
thmd  jnipwpwisimiph  Yohnt punhwtnip whwpnnibwyb-
nnipjub Uky:

Zudbdwnwlut  wpynibwdbnnipyutt quwhwndwt
DEA Enwuwlp pny) E tmwjhu qnubnt wjt judugnyb bqpu-
ghdép, nphtt Jupbih £ hwubl] ndju; dhowdwypnid npnpwljh
nkuniputiip mbuophttint nhypnid, b npnonid Juywgunn dhw-
Ynputpp quwhwnynd Bt wyp tqpugsh htn hwdbdwwnnipe-
jut Uko®:

Ljwpwgpkup DEA Enwbwlh gnpstwljut dnnbjukphg
Ublp: Thunwplbup N1 wbtnbujupnn unipblnubp: Ythgnip
nhunwuplyny dudwbwjwhwndwsnmd j -py (j=12,....,n)
unipjijintt oquiwgnpdt) £ i -pn nhunipupg (i =1,...,m) X;;

Ul

Uhwinp b poquphp B oro-pp wbuwlh (r=1..,1) Yy
pwbwlny wpyniup (x. >0, y,; 20) : Snipwpwlisnip | -py

ij =

!
(i=1..,n) unipinh hwdwp Yupmgynud k Z Uy, <Yonjusd
r=1

m
wpyniupps> b Zvi X <«Uonjws phunipup-, npubkn U,
i=L

(r=1..1) bV (i=1..,m) Yorwht puquuuyunlhsutp kb,
npnup whwp knpnoyki:

s Sk'u U. Uwhwljjul, G, Tntjuuywb (2012), Niuntdbuwi
hwuwnwwnnipniitbph gnpéniiknipjut hudbdwwnwljwui
wpnibwybnnipju guowhwnnd, dhuwbutbp b Eynundhljw, #7 (145), ke
30-32
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Jo unipEyunh gnpénittnipjut hwdbdwinwlwt wpy-
nibwybnnipjut gowhwwnnudp dbwjipyyniud £ htwnbjuy Yn-
nnpuljugduyht Spugpudnpuwh juinph wkupm]

|
2 Uy
e ’ 1
h; (u,v) = -5——— max (1)
Vi,
i=1
>
uryr'
2 e @
VX
i=1
u,v,20, r=1...1;i=L..,m 3)

Lyunuuyhtt - $mblghugh  (npp j; -pn umpgblnh
Ynnuhg vhwynp «londws ntunipunys> pnquplusd ondusd
wpryntiph-- putwt k) owginhdwy hy wipdbpp pujupupnid k
0<hy <1 wuydwbhb b dUkjuwpwbymd £ npybu gnpénititinge-
pjut hudbdwnwuljut wpynibwdbnnipjut quuhwwnwlwi:
h, =1 wpdtpp hwdwywnwupwinid E phy wpnyniiwygb-
nnipjul, kpp nkunipuibpl ogrnugnpéynid Bt wmnwybjugny
wprynitwybnnipjudp, huy hy <1 wpdbpp dwnbwiomd t,
np unipjkjnh gnpénittnipmnitnmid wnw £ whwpynibwuyb-
nnipnil: Minph (msdwh wpymbpnid uinwgnn (U;,V;)

ouyyinhdw] wpdbpubpp U, b V; puquuuunlhsubph wy jw-
|

Jugnijt wpdtplitpl kb, npnugny uinbndynud £Y, =Zu: Vi,
r=1

oujnnpuur) wprymbpp” oquiugnpdting X, =ivi* x; Dhumpu-

i=1
ubpp:
Nnpny dbwthnpunipnittitiph ounphhy puinhpp ppynud £
htwnljw) gdwyht Spugpuynpdwt ppugphte’
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|
z =maxz=Zufyrj ,

Zu er ZVIXIJ <0 J_ ,n,

(4) dvix, =1

i=1
u,v,20, r=1..1;i=L...m
Uluhwywn £ wjl, np
S
Uw phpmud E Nwpbnn-UYnigdwbuh wpynibwybnne-
pjul ulqpniupht, hwdwdwj nph, npnonid juyugunn dhw-
Ynnh Ynnuhg ;nhy wpynitwybnnpmnit dknp E phpynud wy
b Jhuwytu wytt nwypnud, Epp nhuniputiiphg jud wpymnitpt-
phg ny URYp sh Yupnn pupljudll) wowbg Junughln
nnny wj] rkuniputbp Jud wpnyniupubp:
Unnphh pulpt k.

miné@
o,

—Yi+Y4A=0 (5)
Ox; — X1 =0
A=0
Eplulhnmpul phopkdh hwdwdwyi' z°=6": Tmskym]
tpyuhh fbnhpp Junwbwbp jmpupwispip nkunipup b
wpniuph wqplgnipjub swhp quwhwnynn NYU whwpnnt-
twybknnipjut ypu:
SYjuwutiph Zuwjwpwgpniup ni Upwiljnudp: Ubp fjutigpnud
npnonid juywgunn dhwynpubpp 22 puubpt B Thunwpy-
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Jwsd k 2Z puwultph gnpéniubknipiniup 2016 pyuljwuth wnweh
b Gpypnpy Epwduywlubpnud#:

Uninpuyhls hmpnfumluiabbpp mmupuipundus  ku
by hpugykhnipput b juwyhnwh gnigwithpbbph hdpb-
nh: Ppuwgybjhnipyjmt gnigwuhoh  judpnid  ubpundus  Gu
Jwuply/Uliinpy & Shinkuwljumb Gnpdunnpy U12 (pupdp hpug-
Yb1h whnhdubp/punhwinip wlnhdukp) gnpswljhgubpp: Gw-
whwunwh gniguthoh fudpnid ubpunws tu Guypwnugh hu-
dwipdkpnipyul (nunhwinip uuyhwnwy /punhwinip wljnhy) b
Stwnbuwljuml npdunnpy U1 (punhwtnip juuhwnwy/nhuling
Yonud wlynhyubp) gnpdwlhgtbpp:

Gipuyht thnthnpowlwuubpl, hpkug htppht, fudpwynp-
Jws L dhuyl Ukl pwhmpupkpmpjui gnigwihoh fudpnid:
Ujunbn plungplpyty ku htnlyuy qgnpswlhgbpp ROA-Ulunpif-
blkph dpophl Euinwpbpnipinid (hwpquplynid £ hwpydbwnnt
wduwpyh gpnipjudp wwpunyuws Jipehtt 12 wdhutubph qgnin
sowhnypp pudwibting wlnhyubph todws 12 wdhubph hw-
dwp hwyguplgws dhohtt dkdmipjwun), ROE-Guuyhwnuyp uh-
oht Eju/inwupkpnipinia (hwpduplynid £ hwpybnnt wduw-
pYh ppoipjudp wjupndws Jpohtt 12 wdhuttph qnun ow-
hnypep pudwibing juyhwnwjh togws 12 wdhuibph hwdwp
hwoywuplyywsé dhohtt dbkdnipjwmun), Cwhnyph dwpdw (hwp-
Juplynud E hwpybnnt dudwtwljuhwngwsh qnin pwhnypp
pudwtbing  tnyt  Jwdwbwwhwwndwsh  pughwbnip
Eyuuwnht), Owpiubp/Chudnimnn hwpuwpbpulgnipnit, NIM-
Qniwn nnlnuughl dwpduw (hwoquplynud £ hwodbnnt wduw-
pYh ppnipjudp wjupndws yipghtt 12 wdhuubph qniun wn-
Ynuwyhtt Ljudnunp pudwtiting ninjnuuyhtt Ejudnin wuw-
hnynn wlinhubph toqws 12 wdhutbph hwdwp hwoguply-
Juwé dhohtt dbdnipjutip): YUnbunhnpugdwt twwwnwlny

4 Sk'u £ty ®h B h, Zwywunuitth pubiljwihy nnpnh pighwbnp
ujupugpnipinil, Gplwl, 2016 p. Uwghu, 44 by:
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jmpupwtyymp pdph gnpdwihgubpht thnpdwgtnh Ynnuhg
nnyky B wuydwiwlut Yohnubp (Unniuwy 1):

SYjujutph dpwljuwt wpwehti puynid hwpdupldus &
Ybpnboyuy qnpésuﬂlhghhph‘ Epynt Epwduyuljubph wpdtpubkph
dhohtip: Ujunithtnl, hwdwdwyu thnpdwgbnh Ynndhg plwnp-
Jud Yohnubkph (Unyniuwy 1), jmpuputymp jadph gnpswlhg-
ubkpp Ynbunihnugydt) kb Ukl punhwinip gniguthoh dte (onh-
wy  ppugbihmpiub Yorjuwsd gnpdwlhgp hwpquplgmd £
npybu Jwpl/Ulnhy gnpsbuligh b Stnbuwlul tnpdwwnhy
U12-h Yonwsd dhoht):

Unyniuwy 1
Shutwmtumlmi gnpdbwljhgubph yuydwbwlwi Yohnutp

Yzhn

Uwwhinuwih Yndws gnnduhg Yunfunuh hulundtpppiignouthg 04 Unwipl
Slanbuwljuwis linpuunhy L1 0.6
CUunhwlntp 1

bpwguihnipwl Ynyws gnpédwihg Jdunly/Ulunhy 04 Ununp Il
Slantuwljuils npduanhy U12 0.6
ClUnhwlntp 1

S whnipwpbpnupiwl ndws gnpdwlhg  ROA 0.2 Clp
ROE 0.3
Swhnuyph dupdw 0.2
Guuutin/Gluninun 0.2
asu 0.1
CUunhwlntp 1

Gswyunltp 2-nud tjupugpus t pwultph wpyne-
twybknnipjut quwhuwndwb JEpptwljut dnnbkip: Ujuyhuny,
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npyku Uninphlp Jtpgynid Eu hpwgybnipjut b juwhwwih
Yorqws (Yntunthnugjus) gmgubhpubpp, huy npwybu bp
owhnipwpbpnipjul hwdwwywwnwupiwt gniguthop:
Yhpwntyn] DEA tqubwlp’ publtph gnpsmubnippui
hwdwp uwnwgyl bt hwdbdwnwlwut wpynibuybnnipiut
qguwhwwnwlwuubpp (Unniuwl 2):

gniguiihp

Yuwyhwnwh ( | ) )
tomfws A -

Ppugytihnipjui
YonJws gniguithy

Nnpnonid fujugunn dhwynp

(puatily)

(C1J'J'h11116»‘11'11-‘111111116‘11[-1311'5}2 orjud gnpsuljhg)
GSwyunljtp 1. dhpptwljut dnnly
QSwyunlbtp 2. 22 pwtlbph gnpéniubtinipiniuttph
wpynitwybwn gnpéniutinipjub ktqpughd

zustunuAL. |

A Dty

UUBLPE..
£ _U.n]:pul‘u[pmh. ..
T\ UrUCUSAU..

ZUSFPPALEUY
Unb]bpu thli -

b‘iﬂil{npm’[ﬂ{ WA
Ei5-Ru- PI‘

Qu.t]lqu.tgl[u.fu.

1 Upnohupuily
'-';""'_'_;-'I[I.]n[Uq_llquhl[

Y Upguthipuilily



Unniuwy) 2. Zudbdwnwljut wppynibwybnnipjut
quuhuwwnwljuwuubp

Zudbdwnwlut wpynittwdbnniput guwhuwnuljut-
ubph hhdwt Jpw unnigyty £ wpynitwgbtn gnpéniubnipjut
punhwtipujut tqpughén 2016 p. wnwehtt b kplpnpny Enwd-
ujwljubkph hwdwp (FSwyunlbp 1):

Upniuwl 2-h z uynitwlp (wpynitwdbnnipiut
gnigutihpubkp, npntig hpdwt Jpw bk Jupemgdl] £ nwunwp
géwwuwnljipp) gnyg k vnwhu, np nhunwplynn dudwbwlju-
hundwdnid  wpwdl] wpynitwdbn Bu  gonpsk]  QZP-1,
2UBEUNULAURULYUL b Ukpup Fwuulp (wuonipn, wjuwnbn
wbkwp £ hwoyh wotby twl 22 Yktinpniwlwh publh’ publyb-
nh tjuwndudp ntukgus wquwhwbeubpp tnpdwnhyutph yEpw-
pEpyuy): Udbkbwpwpdp hwdbdwnwlwi  wpnpnibudbnne-

z ul vl v2
U4YRU-UBYPS UArhull AULY 0.73714 0.049639 0.028416 0.011311
Udtphwpwily 0.820511 0.054902 0.064725 0
UULGLPL AULY 0.350511 0.058418 0.068871 0
Untpuhdpwby-Ququpnuiputhh junwdp - 0.480053  0.04779 0.000187 0.023453
Ururuspuuy 0.759373 0.046846 0.026817 0.010675
Upno hipuly 0.927672 0.069075 0.081433 0
UpuUdhufwiy 0.691273 0.044383 0.000174 0.021781
Upgui fupuialy 0.981719 0.055184 0.000216 0.027081
Phpinu Pty Updkuhw 0.983187 0.054125 0.000212 0.026561
PSU Puily 0.711132 0.061331  0.00024 0.030098
Quipqugdwi Zujjuljul Putly 1 0.05469 0.031307 0.012462
Ejs-Eu-£P-Uh Puilly Zujuunwt 0.740651 0.048172 0.027577 0.010977
bukynputly 0.791955 0.048172 0.027577 0.010977
Ynttpu Pully 0.942838 0.057861 0.068213 0
2U8RPQUEURULY 0.981934 0.074276 0.087566 0
2UBEUNLNURULY 1 0.050935 0.029158 0.011606
Uljup Pully 1 0.055172 0.000216 0.027075
3NhULPRAULY 0.796687 0.059567 0.070225 0
Mpndbpl) Pully 0.771104 0.05714 0.000224 0.028041
ISP-Zujuunw Pully 0.77457 0.063396 0.074738 0
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pintul niubgnn pwtltph YEpntgjuy Gojulht hpkug gnigu-

uppubpny thnpp-htiy ghgnid & Upgwjupwiyp, Bhpinu Pully
Unpukuhwl, ZUSAPQUEBURAULUL b Unuykpu Fulilyp:

uuonNoenruUu

Unytt wohwwnwipmd tkpjuyugdus b juquulbp-
wympnituubph Ynpynpunpy gonpénitubnipjut quuwhwwndw
unnl] hhdws ndpubbkph wuphwldwb Jhpnisnpjui
tnuwtwyh Ypw, nptt ogurnugnpdynud £ 22 wnbwnpuyghtt putlyk-
nh gnpéniubnipjut guwhwwndwt jutngpnid. npytu Ununptp
Jtpgymu tu pwllph hpugytjhnipyut b jughnwh, huy
npytu bEp owhnipwpbpmiput Ynbunhnugus (Yondws)
gniguithpubpp: Unphjh hhudpmid ptwnpdus b nkunipuwght
(Untinpuyht)) Ynndunpnydwdp CCR unpbjp: Unpbkih Yhpwn-
dwl wpyniupnid nhwnnwplynn 20 pwulbphg 3-p dwbwsyby B
wpynibudbn, dtwgustbpp hwdbdwnwpup ny wpnne-
twybwn:

Sona Baloyan
'International Accountancy Training Centre', Master Economics
Arman Asryan

Tsinghua University, Master Course Student

APPLICATION OF DATA ENVELOPMENT ANALYSIS
METHOD TO THE PROBLEM OF EVALUATING THE
CORPORATE PERFORMANCE OF COMPANIES

Keywords — DEA (Data Envelopment Analysis), homogeneous
decision making unit, Pareto-Koopmans efficiency, financial ratios,
financial statement, corporate performance
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The present study has developed a model to evaluate corporate
performance through data envelopment analysis and has
examined the model on a group of banks. To do so, the means of
financial performance ratios for a two-quarter period are
collected: liquidity and leverage ratios are employed as input
indices of the model and profitability ratios as output indices of
the model. CCR input oriented model was used to evaluate the
comparative efficiencies of banks. Of the 20 banks employed in
this research, 3 were found efficient while the remaining 17 were
regarded as comparatively inefficient.

Cona Banosu
‘MexzyHnapogusrit Llearp mo O6yuenuntO Byxranrepuw’,
Maructp 5KOHOMIKH

Apwman Acpau

Yuupepcurer I[nrxya, MarucTpaHT

ITPUMEHEHUWE METOZIA AHAJIN3A CPEJIBI
OYHKIVOHWPOBAHNWA IJIA PETEHW A ITPOBJIEMBI
OLIEHKU 3PPEKTUBHOCTY KOPIIOPATUBHOM
JEATEJBHOCTU KOMITAHUM

Krrogessre croBa — ACD (AHanu3 cpessl @yHKLHOHHPOBAHHA),
OZHOpOZHAA €ZHHHIA IIPHHATHA pEeUIeHHA, S@@EeKTHBHOCTH
Ilapero-Koonmarca, ¢uHaHCOBBIE I1IOKA3aTeIH, (QHHAHCOBBIH
OTYeT, KOPIIOPaTHBHAA JEATETBHOCTS

B HacrosmeM ucciremoBaHMM pazpaboTaHa MOJENb JJIA OLEHKH
addekTuBHOCTH PabOTHI KOMIIAHUH IIOCPEJCTBOM aHAIN3a Cpebl
GYHKIMOHMPOBAHUA, M MOJeIb ObIa IIPUMEHEeHa B TIpyIIIe
6ankoB. [II1 3TOTO PacCYUTHIBAIOTCA CpemHue KO3(pOUIUEHTHI
GbMHAHCOBBIX IIOKa3aTeJed 3a [BYXKBAPTAJABHBIM  IIE€PHUOZX:
KO3(pGUIMEeHTsl JUKBUAHOCTH M KalMTala MHCIOAB3YIOTCI B
KaueCcTBe BXOZHBIX MHIEKCOB MoJenun U KO UIIHeHTH
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peHTabeIbHOCTH B KadeCTBe BBIXOJHBIX MHIEKCOB Mogenu. Jlma
OLIEHKM  CpaBHUTEJbHOH  5pdexTuBHOCTH  GaHKOB  OBLIA
ucnonssopana mozenb CCR, opuenTupoBanHas Ha Bxozsl. V3 20
6aHKOB, IPUHUMABIINX y4YacTHe B DTOM HCCIeIOBaHUU, 3 ObLIM
npu3HaHBl 5(QQEeKTUBHBIMU, a OCTaabHble 17 - CpaBHUTEIBHO
HeabDeKTUBHBIMU.

Ukpliugugyky F'13.04.2018 po.
Capminjly Fuinupugpnipyut ' 18.04.2018 p.

Uuh Unwpbjui
«wpyuuyuhnipjui Niunigdwt Uhowqquyhtt Yktnpni,
Npulh wywhnydw jEunpniuh qunwuppuwtwnnt

Nrogur tnuzN4duus eNropLUyuUr
ENPZECORT

Zhltnupwnkp —ppnippul ponilw, ppulwi Sunuynipinibik-
pp pwhwpnibkp, Jwulwghnwlwlh  [ppwulub  Spugpkp,

Uppnipjui npu:

POPZ-wjwmt Yppnipniup tkpjuynidu quinud k
Upguljguhtt quonnid: Uju wnnidny, npuljh tkppht wuyw-
hnuwt gnpépupugh wpynitwybn jupwjwupnidp pothtph
Upgnitwlnipjut wywhnydwb wpwotiwhbppe qgpuyuljutitt-
nhg k Yppoipjut snitjuynid: Ujuop wppkl, Yppuljut swow-
mipniuubpnh dunnignidp hwdwjuuputwluwt vhowquypnud
wwhwbenid £ pwhwpniibph wwhwguniupubph b vywuk-
1hputiph thwpdtp puwpwupnid: Gpl nuphutp wpwy niuw-
unnnmipjutt qquih dwup dqunid Ep wdwpuwlut ghuynith
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Atnppipdwp b pupdpwugnyu Yppnipjudp opowttwnjupunut-
pp hwdbdwwnwpwp hbown Ehtt wpjowwnwip quinud, www,
hhdw wppkl, wohmwnwonijuyh wwhwteutnh nphttwdhly thn-
thnjumipnititiph wuydwutbpnid, ntuwbinnnipnip, wpweht
htppht, swhwgpgnus E dwubimghnwlju dpgnibwly jupn-
nnipjnibiubpnh b hdwnnipnitubph dtpppipnidny, npny qlw-
hwwnth E nuntunid gnpswinniubph Ynnuhg:#

Puwjutiwpup, tdwt ppugpdwynid, pnihkpt, hpkug
htppht, sowhwqgpghne Eu puntunid dwnnigynn Yppulub npu-
Jwy Swnwympnibkph dwnmglwi npulh gény aquntyny
pudupupbnt ph opowbunjwpunibph b pk’ gnpswnniibph
wwhwbeuniupubpp: Uwjuyl, ngput qniquhtn, npuljjuy sw-
nwynipjnibubph dwwnnignidnyg hwdwjuwptbubpp dqguunmd G
twl Upgnittmly nhpptp gpuyty Yppnipjut ubkppht b, whqud,
Uhowqqujhti onijwmbbpnud:

Uy hul] ywwwdwnny, npuwlh tkpphtt wwywhnynidp
ukpluynidu hwypnuygby k pnithbph junwjupdwt Jhqujtnnid
b wiunbdhwlwb, juquuljpysujut b wiqud dhtwbuw-
Jut juprwjupdwt tnp wwhwbeubp k ukplujugunid, np-
whuqh Ypposwup nuntw gpuihs hp swhwnntikph hudwp’
1hukt nputip ntuwtinnukp, gnpswwnniutp, ypndbunpunuuw-
hunuwjut wdtwlwuqd, Jepuhuljhs dwpdhuubp, ph qgnpépli-
ytp hwdwgnpduljgnny juquuljtpunipniuutn:

Uwubwghnwljut pupdpwugnyb hppenipjubt npuljh w-
wwhnydwl gnpéplipugh juquuljtpydwt tyuwnwulp Yppw-
ghtnwjut gnpéniutnipjut pniy) b nidtn Ynnutph puguhuy-
nndt E, npt ppujutugynid £ hunnwly gnpshpujuquh h-
pundwdp: Yhpwunynn qnpshpubpp pjunwd Eu pnithnid gnpéng
npulh wywhnydwt hujkguljupghg b dhndws ki quwhw-
nbnt juquulibpynipjut wpwpkinipniihg plunn nwuqlw-

47°L. vwswinpul, fPupdpugnyt Yppenipjut ninbuwghwunnipeini, hin.
hpwwn,, Gp. 2010, ke 8:
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Jupuwlub Spwgph wpwetwhbppnipjudp hpwlwbwgyny
gnpdpupwgubph npwlp b npuw hhdw ypw pupbjuydw tnp
puyj tp Upwljlni:*

Unpgugujhtt Yppulut hwdwljupgnid Jupbnpynid
b dwubwghunwljut Yppuljut spugptpnyg (U40) nituntdw-
pnipjul bpughtt hunnwl nt dhwiquduyt swthtjh wpnniup-
Ukph Upwlnuip’ npwlwynpmdbph wqquyht spowtwlh b
nniplhtywt  punipwqppsubph  hwpdwnpnidny, nruwbnnu-
JEuwnpnt dhowuyph wywhnynidp, ntuntdbwnnipjut bjpw-
jht wpmyniupubphtt hwdwywnuwupwt puuuduingdui, ni-
untdtwpmput b quwhwndwt dhpnpupwbinipjut  dow-
Yniudt n1 Yhpwnnwdp, npnup hpkug htppht Jepubuynud B
npulh wywhnfuwh gnpshpuljuqup (nk'u gswuyunnljp 1):

Qtwhwwndwb gnpshpwljuqup dowlkihu pnithh npwlh
wywhnydwt uinnpupwdwinidp ywhwnp £ wnwetnpnyh hk-
wnbyjuy uljgpniiputipny.

e Npuwlh wwwhnydwb gnpshputpp juquynid kb tygyunw-
Juyhti duiny, wyuhtiptt® wytybtu, np htwpwynpnipnit B
pudtpmid junpnipjudp wuwpqupwtl] wju jud wy qnp-
dpupwgh npuljut wdpnnenipjudp b nppwting £ wyt pjuntd
npuljh wywhnydwb hujkguljupgh wuwhwueubkphg:

e Qnpshputiph tjuwnbh dwup vhngmd u hwpybwnynnu-
Juunipnit wywhnybnil, vwljuyt htwpwynpnipnit b
pudipnid twlb punppughtt JEpnidnmipinit juunwpbint
hwdwnp:

o uipgupbpphlubpnud  tpdws hwpgunpnudubpp  dbw-
Jtpyynud Eu htwpwynphtiu hunwly, hwuljwbwh, np-
whkugh (pugunnp poiphdwugniput dbke shuwjntdh b
uputg yunwupiwmuubkpt b Epynhdp sphubi: Swn nhy-
pipnud hwpguptpphinid jub swiunpwqpnipniuubp:

48 L. Qupuput, Npuljh wyywhndudwb dkntiwny, Gp. 2015, te 34:
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Zupgupupbpp Juquynid tu ubnd b jpugunnhg JUks
dudwbwl] skt wwhwbgnid: Lpwbugnid wpunwgniynn
wnbtntjunynpjudp htwpwynp & nuntnud 1nist] twlb
wjl  pwhwlhgutph  Yuphpubpp  JEphwibne fud
Juunupyws wpiwnwtiph npuljp gbwhwwnbint juunghpp:
Qnpshpubpp hwjwuwnh, wulnnduwlu) b pupd ynipe
npudunpnid  npuljh wywhnddwt Jupsmpuiup b
hwtdtwdnnnyubkphtt yipnidnipinit juwnmwpkng, pny b
nidtn Ynnubpp puguhwyntint, wpunwpht htwpwynpnt-
pintuttipp hwyywnkint, htwpwynp Juutqubpp skqnpug-
ubn jud dbnuwgubint hwdwp:#®

Npulh wywhnydwt gqnpshpubph Yhpwenid, wnwehtu

htppht, phpwwynpynd E pnithh wpwpbkinipjnithg plunn
npulh wwywhnydwt wwhwbeubpht: Ujuybku, pnithh qup-

qugdul nuquuyupuwlwb dpugpnid hwwnnil) tpwbwlni-

pinil £ npdmud npuljjuy Yppnippub juquulbpuydwip tuw-
nwl nibbtwny npudwnpl] woliwnwonijuyh wpnh ww-

hwuoutphtt hwdwhnityy pwpdpnpul Yppwlut Spwugpkp’

dhndws oppwbtwupunubph  wohmuwnwipwhtt  gnpénitiw-

Ynipjut pupbjuddwtp, pupdpugutint ntuwbnnubtph puju-

pupjwénipyutt  dwwppulp ponithnmd  unwgws  Yppent-
pinLuhg:

L. Qupuput, Npuljh wywhnyuwb dkntiuny, Bp. 2015, ke 28
%0 Bphgyut U, &nupnipyut U., fonithuyh gnpdpupwugh dwpunwhpu-
Jtpuknp, «<knhp Mphtun», Gp., 2012, e 56:
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Pnihh wnwpknipntihg plunn npuwjh wyywhnydwb phpwpattpp

4
< M Npuljh wywhnydwi qnpbhpu}hmqﬁﬂh opowtimaljp >
dnlyniu fudptph htwn Zupguwjunyqubpp Onliwununpd PEusdwnpphlg
hwunhuyndubtp hpuwljutwugnid nuuwunidbp hwdbdwwnnidubp
1L 11 JL
Zupyknynnu- ZEnwunupd Juy UY0 hpugnpsdwt bPuptw]btpint-
Juunipini owhwnniubph htwn Unhiinnphtg Snipnil
= =
g 10 | | 10
Qnpénnnipjniliikph SWOT Pupbiuiiwh 0U. Jbpuiliyfwd
wwih yEpubwynid Jtpinidnipnil gnpoépupwugubtp Juuntwlupgkp

Npulh tkppnithwuljut wywhnydwb punupwljuintpjui mthm{D

Qdwyyuwnltp 1. Npwlh tkpphtt wmywhndwb gnpshputph Yhpundwt ninnmipjniubpp b
2pguitiulp
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Pupdpugnytt dwutwghunwlwt Yppnipjutt npulh
ubpphtt  wwywhndwt qgnpshpubkph Jhpwndwb nipnni-
pintuttpn b opowtimlp ubpyuyugdus b qgdwuyunlybp 1-nud,
npunbkn Yppnipjutt npulh ubkppht wwwhndwb gnpsh-
puwjuquh Jhpwpnidl, wnweht htppht, quihu E yephwiknt
pnthh nwqUujuwpuljut spugpuyhtt pgpnypubphtt tywuwnng
pny] U mdhn qnpénbubpp wyy  buyunulng Jhpwnbih
nupdubkiny nlniu-padptpp:

dnlniu-fjunidpp mbnkjunynipyubt vnwugdut npujuljut
htwnwgnunipjut mkuwy & Uju dbkpngp Yhpunynid E pwhw-
Yhgutph nhppnpnynudutph Ut jupshpubtph puguhwpndwd,
Juphputph Jiphwtdwt tyuwnwlny: dnynru-pudpbp wg-
Jugutiny htnwdnin tu (hunid quuknt «husn» hupgh ww-
nwufuwbp: Swuluwih E np dnlniu-funtdp wiuglugutihu Ju-
nnnh htwn (hth twb oqguwljut:

dnljniu-pudph wughugdwt wpwybjnipniuutnhg £ wy, np
htwnwgnunipjut wju dbpnnp wpwyl] «<nbnbunn» b jpw-
gnighs nipwljub pkuniputtiph gnpswsdw Yuphp shw: Uju
htwpwynpnipnit L vnnuhu pbuygt) dadwbwlp, b, np ny -
Jwu Juplnp k, npybu npujujut hbnnwgnunnipjut nkuwl,
$nlnru-funidpp htwpwynpnipini £ nwjhu nipnuhnpku nh-
wnwplbnt phpwpoughtt juupun:

Zupgwunyqubpp unyuybu npuljh wywhndwi Yu-
pbynpugnyt gnpshp L Fpwtp, hhdtwlwinud, wpynitw-
Jbwn kbt wpjowwnnid, Gpp hpwlwbwgynid Eu ntuwtinnubph b
gnpdwwnniubph opowtinid: Utwunitt hwpguptpphlutpp ni-
uwunnutphtt htwpwynpmipmit Gu pudbntnd wuwolwun

ubpjuyugubint hpktug Jupshpp dwwnnigynn Yppuljub sw-
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puynipjnibiiph npuljh dwuht: bull gnpdwwnniubph opow-
unud hpuuwbwgynn hwpguinyqp puguhwynnid £ oppwtiu-
Jupnitph dwutwghnwlwt jupnnnipnitubph nt hdwnni-
pintutiiph pugpnnnudubpp b wpjpwnwonijuyh dudwbwlju-
Uhg wwhwbgubpp:

«<wpyuuyuwhnipyutt Munigdwtt Uhowqquyhtt Ykb-
nnpniy ppulut hhdtwnpudp wquppbpupwp gnpsunniuk-
nh opowinid hpwljwiwgunid E «Zwpduuywhwlwt hwoqu-
pnid b hwplnud» dwubwghnnipyudp dwghumnpuwnnipugh
opowtwyupunubtph dwutwghnwlwb hdinnipnitubph b ju-
ponnipniitiph quwhwwndwt hwpgnud: Cun wynd, 2017p.
qnpsunniikph opowtmd hpuljwiwgyty k qpudnp hupgnud
wupgbint hwdwp Jhpohtttphu Ynnudhg «2NhUY» YZ-h
oppwwjupunitpht nipjws  quhwhwwnwlwip:  Zwupgdwup
dwutimljgh] Bt hwyumunuiyut onjuygh httwbuwmljuty, wnt-
nhunpuluib, gnpswpwpwlwb b wy] nppuubkph wpwow-
wwp 7 (np) phybpmpmbibp  «Mbhuuh-Unpw Pnpiip Qbp-
unily Pupbpubypup» UNC, «dnp By Luuuyphugy PLC, «Dh-Ejo-
®h Quippluppg» PLC, «Ujph (*hihnppu» UNC, «Ukwunbn h-dh»
Cuytpmipnit, «@U Uniphun» OLC, «Inps Pnnphty Jun-
puyhtt gnpswljwnipjniup: Cun hupgdwip dwubtwlgus gnp-
sSwinniibph «<ABRUW U2-h ppowlunjwpunibph  utnugud
dwutmghunwlwb ghwnbjhpubpp hwdwyuwunwuppwtnd  Bu
wphiwnwonijuh dudwbwljulhg yuwhwbetbpht: Uwljuyl,
puwn gnpsunnniubph, tpk opowbwupunubpt wsph Eu puy-
unud mbuwlut ghnbkihptutph pupdp dwjwuppulny, wohiw-
nwbpwjhtt juquuitpyyusnipjudp, myw guuluih Yhth
wnwyk] pwun dudwbwl] npudwnpk] twb gnpstwljwb ghwnk-
1hputiph thnjowugdwip: dbpohuttpu Juplnpk) bt wmywquyh

146



sowpniiwljuljut U thnjuswhunjbin  hwdwgnpduljgnipniip
pupdn quwhwnbing «2N0PUY» UZ-h ntipt ot tkpnidp pupd-
pnpul bwubwgbnbp yuwnpwuwnbint gnpénid:

«NPUY» UZ-1u untindby k jpugnighy yupwuyunitpk-
nh juquulbpydwt b junphppunynipnit npudwunpbnt
httwpwynpnipnitibp’ ntuwbnnubph wpynibwybn nrunid-
twnnipjuip tywunbnt twyuwnwulny:

Cunn wynd, dwghutnnpuwnnipugh 2016-2017 niunnwpyu
wnwoht b btpypnpny Ymipubph nruwbnnubph  opowtnid
«&NPUY Y-nud Juquultpuyl) E hupgnid wupgbin, ph
nppwtny ku yEpohtiubpu mbnkjugwsé wyn dwnwnipiniuhg
b hts thongubp ki htwpwynp dEntwplt) ) wdbkih pupbju-
YEnt muynmpjudp: Zupguptppehyp tkpuend t ptp hwpg
«aujnr, «ay  jud  «dwuwdpr  jupd yuwnwupwbbbpny:
Zupguptpehlp jpugpt) b pughwinip wndwdp 38 ntuwing:
Unwohli hwipghli wknkjugjwé bp wpnmnp 2kq Jkpupkpng
hunphppunduljutt  Swpwynipinititph  dwuht, hwpgdwip
dwutimljgus nruwbnnubph 89,4 wminlnup nyb] b «uymn» -
wwupuwbp:  Bpypnpy  hwpght' plngpylws  bp  wprynp
Ipwugnighs hunphppunjulijut  Swpwynipnibubpnud, niuw-
unnubtph 78,9 inljnup nygky k «uyn» jud «dwuwdp» yuwnwu-
Juwtip: Gppopy hupght' pujwpupjus bp wpynp Yhlnpn-
unud gnpénn pjunphppunjuljut Swnwymipniukphg, ntuw-
unnubtph 92,1 wnlnup wdk; t o«yn» jud  «dwuwdp»
wuwnwupuwbp:

Utp nuunidtwljwt hwunwwnnipniit wywhnynid k
dwutimghwnnipjniittph Yppuljut Spugqpkph hpujuwbugdw
hwdwp withpudbon mundbwlwb vhowuyp oklp, hudw-
Jupgswyhtt jupnpuninphw, ntuntdbwlwt juwpwbkp, qpu-
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nupuwl, wbhpwdbion dwutwghnwlwl gpuljwinipmni:
«NPUY» Yz-u, 2016-2017 niunwpyu wnwehtt b kpypnpy
ynipubph nuwbnnubph opowinid wig b jugpl) hwpgnid
wupgbint, pk npputny bt Jbpohtuubpu pujupupdws wyn
dwnwjmipjnititbphg b hs dhgngutp Eu htwpwynp dkntwnp-
Yty B unftgh pupbjudtym nunopyundp: Zwpguptpphyp tk-
pupnid £ Jkg hwpg «wn», «ap jud «dwuwdp» jupd
yuwnwupwutbbtpny: Zupgupbtpehlp jpugpt) b pughwunip
wndwdp 38 niuwbng: Unwohtt hwpght' pujupupus bp
wnpynp YEtwnpnuh skipuyhtt wuwydwtubphg, hupgdwip dwu-
twlguéd nuwbnnubph 97,3 minlnup nyt] £ «uyn» jud «dw-
uwdp», hulj 2,6 mnlnup nyk] £ @y yuunwuhiwup: Gpypnpy
hupght' pujwpupus bp wpynp hudwlwpgsught (wpnpu-
unphuyh Sdpwgqpuihtt wwywhnygwénipinihg, ntuwtnnubph
94,7 ninlnup nyly t «yn» Jud «dwuundps, huly 5,2 winlnup
@y wunwupwbp: Gppnpny hwpght' pudupupjus  bp
wpynp ntuntdbwlub jumpubitiph yuwjdwutphg, ntuwng-
Ukph 97,3 wnlnup wby b «umns jud «dwuudps, 2,6 nnljnup
nb] b «ng» yquinwuuwbip: 2nppnny hwpghtt' pudupupus tp
wpynp Jkuwnpnuh gpunupuith Swnwynipiniuitphg, niuw-
unnutnph 97,3 innup nyk] k «uyn» jud «dwuwdps, 2,6 inlyn-
up «y» yunwupiwbp: Zhiighpnpy hwpght' wpynp Yhunpn-
uh gpunupwup dkq wwwhnynmd bt wihpwdbon niunid-
twlwt Wympkpn] b quuugppkpny hwupgdwip dwubwygus
niuwtnnutph 100 tnlnup myky E «uyny jud «dwuwdpy, gu-
nwufpiwbp: Ihghpnpy hwpghtt' pujupupyus bp wpnnp
uwithwlqnygukph dwppnipniihg niuwbnnbph 89,4 winljn-
up nyl E «yn» Jud «dwuwdps, 10,5 winljnup «ng» wunwu-
huwtip:
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zupgnulubp ki junwpyb) twb Jupsuub Swnuwgnt-
pintuubph dwnnigdw npuljh gény: Zwupguptperhlp jpugnptyp
tE  pughwinip wpdwdp 38 niuwbng: Unwehti  hwp-
gbh‘mhthlulglhlés Ep wpynp Rtq YEpwpkpnn Jupswljui sw-
nwynipjnibutnh dwuht, hupgdwin dwubuljgusd ntuwtnn k-
rh 92,1 winljnup nyl) k «uyn» yuunwupuwip: Gpypnpy hwp-
gbh‘ oguuynid Lp wpynp wyn Swnuynipiniutiiphg, ntuwtng-
utph 89,4 winnup nyk] b «uny jud «dwuwudpr yunwu-
luwtp: Bppnpy hwpght' 2kp nuuntdtwenipjutl pupugpnid
dwgh) ki wpmynp pjpunhpukp, ntuwmtngubtph 71 vinnup wyk) £
@y wuwwnwupiwbp: 2nppnpy hwpght' pudupupduws bp,
wpynp, Jhunpnth Jupswljut Swpwnipinitibnhg, niuw-
unnutph 100 winlnup  wdk L o«ayn» jud  «dwuwdp»
wunwuuwbp:

Onjuunupd puuwpumdibpp (kv gduyuunlkp 1)
httwpwynpnipnit b pudbntmid nuuwpinutbpht mbutbne b
thnjowbwlint  wowewynp  thnpdp, Ybphwubnt puuw-
Juiundut qnpépupwugh phph Ynnubpp: Zunjuybu, hnjuw-
nupd nuuuwjunidtubpp npulh wywhnydwt wpynitwybn
gnpsdhp Eu Swnwynud, Epp nppuitg wpyyniupubpp pttwplynid
Et wdphnuh thunbpnud:

Lwyjwgnijuhtt dqunkjnt dhwnnudp tnybybu npuljh wwyw-
hn{uwt Juplnpwugnyt gnpshpubkphg kE, npt hpujutwgynid
E phisdwpphuigh ogunmipjudp: Uju nhwpnid, Yppujuit ukppht
b wpunwpht vhowduyph Jbpnisnipjutt wpyniupnmid pugu-
hujnynid £ jwdwgnyt thnpdp, nph gény vwhdwiynid tu
Enwntwghtt tpwdnntp (pEusdwpp): Npulh wwwhnydwb
gnpdplpwugnid Yhpwntkiny pusdwpphg, pnihp dquunid £ hw-
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uwtbjh nuptw) wjt bywdnntpht, npnup Upguljguyhti Eu hw-
dwpynud Yppuljut dhpwduypnid:s!

Npuyh ubkpphtt wywhnydwb gnpéplupwugnid swthw-
qutg Jupbnpynud £ hwoybnynnquljuinipmnitp ppwulut
dwnwjmipnitutph gnpépipugnid pungplqws ukppht b wp-
wnwphl pwhwnnitbph tundwdp:

Pnihh ubkppht swhwpnitbpt Eu hwinhuwbnd niuw-
unnnipjnitp,  wpndtunpunuuwpinuwlut  whdtwluquip,
Jupswljul whdtwljuqup: Pull wpunwphtt swhwpniubptt Gu
Yppoguiup  hhdtwnhpubpp, whnwljwb  hwugnpius  dwp-
dhtp® h ghidu 22 UYQ twhwpwpnipjub, gnpswwnntubpp, hw-
dwgnpéwlgny 22 b dhpwqquyhtt poithtpp, juquulikpyne-
pintutitpp, hwmuwpwlwlwt junnygubkpp:

Cwhwlhgubpl, muktwiny hpkug wnwtdbuwhwwnnily
wwhwbguniupubpp pnithh ghnwlppwlut gnpéniubnipju
tjuundwdp, wbkwp E wuwppbpwpwup hwordbunynipjniutbp
unwbwb Yykpohhg b hbnwnwpd juwh wppynibudbn hw-
dwjupgh wnjujnipjutt yupuquynid dquntt pupbthnjunid-
ubkph dpwgpuyhtt wnwewnlutp ukpjuyuguby:

Zupybnynnuljutmipmniip hwdwlwupg b, npnud ubkp-
nuotwl gnpénid ku hwpybwnynipjniuiiph juqudw b ubkp-
Juyugdwtt uinnpupwdwinidubpp, phpuwpowynpjus nbnk-
Juwnynipnit ubpluyuguting oqunwugnpénnubkphtt hpkug hk-
wnwppppnn nbnkjundut ymptph JEpupbpuw)”  wwwhn-
Jhny twl htbnwunupd juy nbnkjunynipmniup tkpljuyug-
unnubtph b ogunuugnpdnnubph dheli:

51 Q. Yhpwlnuyui, Npulh wywhnydwb wnighwnp pothkpnud, Gp.
«Stnkuwgtwny, 2004, ko 14:
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Zupybnympiniuttph tkpjuyugdwi hwdwhwljwuint-
pintup Jupjws L ukpphtt b wpunwphtt swhwpniittph ww-
hwtghg b, npyhu Juunt, wyu hpwliwiwugynd L wntuqu
wnwpht Uk} wiqud: Zwodbndmpniuubpp, Ypkng wuppt-
puut punyp, wupunwnhp tbkpupnd Eb ny vhuyt hwpydbnnt
dudwbwjuopowtth gnpéniubnipjut wpyniupubpp, wyh bw-
hunpnnn hwodbunnt dudwbwluwopowinid  wpdwbwgpdus
ptpugnidubph snljdwb gény dkntuplyws dvhongunnidubpu
nt nputg hkmbwpubpp:

Uunpupwdwinidutph hwpybtwnynipmniuaubpp tkplu-
jmgymd k. pnihh nppbqpué wpwpbinipyut mpudwpwtine-
pjudp b thnpjuyulgnd ti pnithh junwdwpdwb junp-
hppnht pbljinnph Ynndhg tkpluyugynn hwdwyupthul nw-
pEjut hwoybnynipju npnypubpht: Nuundbwljut mupu
uljgphtt pnithh nEijunpuwnh Ynnuhg vwhdwinid E pnihh
wnwppbkp  unnpwpwdwiunidutph Ynndhg  hwpdbwygni-
pntuttph ubpuyugdut dwdwbwlwugnyg, npunkn huwnw-
Jtgynid Eu hwpdbunynipjut ubpjuyugdut hwugbwwnbpbpp,
hwoybkwnnt unnpupudwtinidubph yuunwupwtwwnniubpp:

Cwhwlhgubphtt hwyybnynpujutnipjut punupu-
Junipjniup wpnynibwdbtn £ hpugnpsynud, Gpk Jhpunynid
E htnnwnupd juyh dbjpwihqup hwydbnnt unnpupwdwi-
dwlt b pwhwpmubph dhol: ZEnmwnupd juuwh wywhnddwi
tywwnwlny hwpybnynipjut dby nbntjuwnynipniu L qb-
nbtnynud twjpunpnnn hwyybunygnipnibtipmd tjupugpus
pugpnnnidubph b nput hwenpnnn pupbjuydw gnpénnni-
pintuttph ykpugdwt dwuhte

Uwubwghnwlut  Yppwlwb Spwugpkph (U40)
Upnmunhnuplnidt n Jkpwbuynidp tnybuybu npuljh wyw-
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hnJuwt Jwpunpwugnyu gnpshpukphg tu, nph  putunhpubpt

kU

¢ gquwhwub] b Jkpuquwhwwnt) 22 NUT-h punipuqphsub-
nht «NhUY» UZ-h UYO0-h Jkpouwpmyniupubph hwdw-
wuwwnwupuwtnipjntup,

e guwhwunb] b Jbkpwqtwhwwnb] dpugph b wnwudht nu-
uptipugtiph vwhdwbwé tywwnwlutpht hwutbne b
wljuuny Yppului Jpotwpyniuputph dknpphpdwit
pupugpp b dwljwpnulp,

¢ quwhwunl) b JEkpwqtwhwwnt; UY0-h yEpptwpnniupuk-
nh huwdwywwnwupwinipmniip wywnwontjuh dudw-
twlwulhg wwhwheubpht b nputg wpphwlwnipiniup,

e gquwhwunl] b Jhpuquwhwnt)] UY0-h hpuljwbugdwt
hwdwp wihpwdtsn nhunipuwhtt wywhnyuénipniip,

¢ quwhwub) b ykpuquhwnt] yuuuuindwiy, ntuntdiw-
pnipjut U ntuwbnnubph quwhwwndwbt gnpépupwugubph
wpynibwybnnipmip:

uuonNenNruU

Npulh ubppht wywhndwt gnpépupwugp pnihtphg
wwhwbenid E hwdwhp qnpshpuljuquh Yhpuenid® dhunguws
Uppenipjut tkpphtt b wpuwphtt swhwpniiiph wwhwe-
Unittpubph pudupwpdwip: Cun npnud, pnithbphtt nppwiing np
hwonnymud E wyny wwhwbedniiptphtt punupwe quup b
pujuwpupnidp, wjupwiny tpwblp nunund Eu dpgnitwly
Uppwut onmjuynid: Uju wpnidny, wpwyl] hweonnuly tu
nununid wjt pnihbtpp, npnup hpktg hwdwp hunwl vwh-
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dwnid Bt npwlh tkpphtt wmywhnddwt gnpshpubph Yhpwn-
dwl ninnnipjniutiptnt  opowtiwlyn:

Ani Arakelyan
‘International Accountancy Training Centre

Head of Quality Assurance Centre

TOOLS OF QUALITY ASSURANCE IN UNIVERSITIES

Keywords — education market, beneficiaries of educational
services, vocational education programs, quality of education.

The process of internal quality assurance of educational
services requires universities to use a comprehensive set of tools
aimed at meeting the needs of internal and external stakeholders.
At the same time, as more universities manage to meet these
requirements, as they are becoming increasingly competitive in
the education market. In this regard, universities then become
more advanced, when they clearly define the directions and

extent of the use of internal quality assurance tools.

Anu Apakenan

‘MexayHnaponusiii Llentp mo O6yuenuto Byxrantepun’,
PykoBoaurens LeHTpa obecnieueHuns kauyecTBa

NMHCTPYMEHTDLI OBECITEYEHWA KAYECTBA B BY3AX

ITpomecc BHYTPEHHOTO obecneyeHUs KaJecTsa
oOpasaBaTeIBHBIX YCIYT TpeOyeT OT yHHBEPCUTETOB IIPUMEHATH
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KOMILIEKCHBIN HaGOp MHCTPYMEHTOB, HallpaBJIe€HHBIX HA yJOBJIET-
BOpeHUe NOTpPeGHOCTell BHYTPEHHHUX M BHEUTHUX 3aMHTEPeCOBaH-
HBIX CTOPOH. B To ke BpeMs, Kak OoJIblile By3aM yZAaeTCsA yAOBIET-
BOPUTH 3T TPeOOBAHMA, TAK U OHU CTAHOBATCA BCe OOjIee KOHKY-
PEHTOCIIOCOOHBIMU Ha pBIHKE 00pa3oBaHUA. B CBA3M C 5TUM, YHH-
BEPCHUTETHI TOTAa CTAHOBATCA BCe GOJiee IIPOJBHHYTOBBIMH, KOTZA
YeTKO OIIpeZie/IAI0T HAIpaBJIeHHil M MaclTaObl MCIIOJIb30BAaHUS
BHYTPEHHUX MHCTPYMEHTOB OOeCIleyeHUA Ka4eCTBa.

KrrogeBsre croBa — priHOK 06pasoBaHHA, OeHe@HIHAPSI
06pa3oBaTesbHBIX  YCIAYT,  IPOIPAMMBI  IIPOQECCHOHAIIEHOTO

05p330B3HHH , Kd49€CTBO O6P330BHHHH B

Ukpliugugyly F'04.04.2018 po.
Capminjly Fuinuyugpnipyut ' 18.04.2018 p.
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