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close the intelligence gap) John.Willey & Sons Inc, SAS: The power to
know, 2008.

12



.. 2JMEM3NJI4N OIM&NNL
KKKROKT ;196980RAM3D 3AMAEIadaN Kok

THE FACTORS INFLUENCING
ON INVESTMENT ACTIVITY
AND THEIR ESTIMATION

Revaz Shengelia,
PHD, Professor at Georgian Technical University,
Chief in Editor of Journal “ Economics” ;

Zhuzhuna Tsiklauri-Shengelia,
PHD, Professor at Georgian Technical University;

Natia Shengelia, PHD

Investment, Investment Activity can play a significant role in econo-
my. First, it can increase a country’s productive capasity; Second, it can
be discussed as a mean of reinvesting, expansion of a company and so
on. In the third place, Investment is an important determinant of the long-
term improvement of an economy’s competitiveness. Generally, Invest-
ment may take many forms such as training of human resources, increase
in fixed capital and so on; The last form is the most popular and essential
form both for companies and for the economic future of the country in
which firms operate.

Nowadays there is a big competition to receive investments be-
tween the recipient countries, more precisely between Post-Soviet
Union and transitional countries. In our opinion different investors,
no matter they are corporations or business-angels, require differ-
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ent business environment, policy like they are accustomed to have in
highly-developing countries. That is because of capital and also the
investment type can be various: trading, lending, industrial, share eq-
uity capital and so on and that is why a differential approach should
be used to different kind of investors. Orienting on getting maximum
profit, lending capital act with financial, portfolio investment, f. ex.:
in Russia, there is not still achieved the desirable political and eco-
nomical stabilization, but rich resources enforce foreign investors not
to pay attention to this and take a risk. However, as Russian experts
mention, there entered only speculating investments where investors
are interested only in short-term investments and high profit. Gener-
ally, Industrial capital intends to have a great influence on a company
or region. Such kind of capital is ready to establish long-term relations
and to participate in managing companies, to adapt to the fall of prof-
itability in short-term perspectives. This capital acts as of invested in
real Assets, Human resources and so on.

Moreover, as it appears, Investment Attractiveness is somehow
subjective, individual and varies according to country or business . It
is necessary to know what kind of factors and investment environment

make a region or country attractive for investors. One of the main in-
dexes that European Union take into its consideration while giving out
permits to become a member country, discusses the investing oppor-
tunity and safety of Foreign Investment . Please see below the table
1. From analyzing the data from this table, it seems that good ranking
for “Protecting investors” and “Starting Business” have United States,
Georgia, Armenia, Azerbaijan that create a desirable investment cli-
mate. If we have a look at the number of days for starting business
the first place takes Georgia, then comes United States, Armenia and
Azerbaijan. The most low and liberal Tax rate have 2 countries: Geor-
gia and Armenia

14
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Doing Business According Countries 2013 (Rank) Table 1!

Dealing
Reg- .
. Protect- | . Tax|Get- . with
Starting . ister- | Get- . Trading
Country/ i ing . i Rate ting con -
Business/ ing ting Across
Factor Inves- i (% of Elec- struc-
days prop- | credits . borders X
tors profit) tricity tion
erty .
permits
Georgia 7/2 19 1 4 16.5 50 38 3
Armenia 11/8 25 4 40 38.8 101 107 46
Ukraine 50/ 22 117 149 23 55.4 166 145 183
Russian
. 101/ 18 117 46 104 54.1 184 162 178
Federation
Czech
. 140/ 20 100 27 53 49.2 143 68 74
Republic
Romania 68/ 10 49 72 12 44.2 168 72 129
Azerbaijan | 18/8 25 9 53 40 175 169 177
Germany 106/ 15 100 81 23 46.8 2 13 14
Usa 13/ 6 6 25 4 46.7 19 22 17

Furthermore, it is significant to estimate the Investment activity level
considering the following factors:

1) Deposit Rate %- when a foreigner investor starts a company, it is
more stimulating to exist high deposit rates. They are interested in invest-
ing temporarily in excess cash amounts again and get benefits parallel
every day. The company can also acquire equity shares in other organiza-
tion but deposit the money is the easiest and fastest way to invest money.
It is common for companies, instead of leaving cash on their current bank
account, they transfer money balance on deposit accounts (in this case
some type of deposit still enables to defer some percent of income on

1 http://www.doingbusiness.org/~/media/ GIAWB/Doing % 20Business/Documents/
Annual-Reports/English/DB13-Chapters/Country-tables.pdf
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this amount) and in case of necessity they return back again on current ac-
count f. ex. before giving salaries or purchases of materials and resources.

2) Lending Rate % - Financial resources are significant component for
starting business, expansion or for normal every day functioning. If taking
a loan in Georgia is annually 15-20 % and 5-7 % in Czech republic, than
certainly investors would prefer investing in Czech republic.

3) Inflation rate can also have a big influence on the Country’s econ-
omy.

4) Tax rate %- The more light, liberal is the Tax burden, the more
preferable is the environment to start a business in this country, not saying
anything about “Tax Holidays”, “Tax Credits”, “Golden Business List”
and other reforms’ benefits.

5) Investment Freedom — Protecting Investment is a quite actual and
important issue.

Table 2
Investment Activity Factors according to countries and analyzing years

1 year 1 year . .
. X inflation Tax Investment
country deposit lending
rate' rate ’ freedom ?
rate rate
2007 /

2007/2008 / | 2007 /2008/ | 2007 /2008 . 2007 /2008
2010/2011 2010/2011 /2010/2011 /2010/2011

2010/2011

. 11,7/13,3/ 10,9/10,9/ 9,7/9,7/ 38,6/38,6/
Georgia 60/70/70/70

10,84/10,7 15,7/25,9 8,7/8,5 15,3/16,5

. 31729/ 11,3/10,4/ 4,2/6,0/ 40,7/40,7/
Armenia 60/70/75/75

10/10 10,3/17,8 9,2/7,7 40,7/38,8

. 8,1/9,9/ 5,8/7,5/ 22,8/28,6/ 56,6/57,2/
Ukraine 30/30/20/20

10,6/10.8 5,3/15,9 15/8 55,5/57,1

1 http://data.worldbank.org/indicator/NY.GDP.DEFL.KD.ZG
2 http://data.worldbank.org/indicator/NY.GDP.DEFL.KD.ZG
3 http://www.heritage.org/index/explore.aspx?view=by-region-country-year

16




3460304350 MIMN&G00L 019693I%GH(MII 36 (1>RI3Id0

Russian 30/32/ 4,9/6,5/ 13,8/18/ 51,2/48,3/
. 30/30/25/25
Federation 28/26 4,8/8,5 11,4/8,4 46,5/46,9
Czech 25/25/ 4,6/4,5/ 1,8/3,4/ 48,6/48,6/ 70/70/
Republic 21/23 4,8/5,7 -1,2/1,9 48,8/49,2 70/70
. 21/23/ 6,6/5,5/ 13/11,6/ 46,9/46,8/ 50/60/
Romania
26/26 6,8/12,1 3,6/5,8 44,9/44,4 75/80
. 11,6/12,2/ 7,6/7,5/ 21/27,7/ 40,9/40,9/ 30/30/
Azerbaijan
11,6/11,6 9,1/19 11,2/7,9 40,9/40 55/55
27/26/ 5,96/5,96/ 1,6/0,8/ 50,1/50,5/ 90/80/
Germany
23/24 9,6/9,6 0,6/2,3 48,2/46,7 85/85
United 14/12/ 8,1/5,1/ 2,9/2,2/ 46,2/46,6/ 80/80/
States 11/12 3,3/3,3 0,8/3,2 46,8/46,7 75175

For analyzing data from the above mentioned table it is necessary to
create a formula including 5 factors:

A= L1, +1, +1 +1 A1

5
1) I ,--1 year short-term deposit rate ;

2) I,--- 1 year short-term Interest rate on loans ;

3)1,,-- Inflation rate ;

4)1, - Tax Rate;

5) 1. - Coefficient for Investment Freedom;

According to this formula, the Investment Activity level were calcu-
lated for the following countries: Georgia, Armenia, Ukraine, Russian
Federation, Czech Republic, Romania, Azerbaijan, Germany, the USA;

where

Inv. Fr.”

TAL G0 = (10,7+25,948,5+16,5¢70) / 5= 131,6/5= 26,3
TAL G0 = (10,8+15,7+8,7+15,3+70) / 5 = 120,5/5= 24,10
TAL G0 = (13,3+10,9+9,7+38,6+70) / 5= 142,5/5= 28,5
IALARM = (10+17,8+7,7+38,8+75)/ 5= 149,3/5= 29,86
AL Creeh = (21+4,8-1,2+48,8+70) / 5 = 143,4/5 = 28,68
TAL Coeh = (25+4,6+1,8+48,6+70) / 5= 150/5 =30

TAL OFRM = (23+9,6+0,6+48,2+85) /5 = 166,4/5 = 33,28
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IAL VKR = (10,6+5,3+15+55,5+20) /5= 106,4/5=21,28

2010
The other countris’ coefficients were calculated analogically (For

comparing results please see table 3).

Investment Activity Level coefficients according to countries

Table 3

country/year | 2007 | 2008 | 2010 | 2011 | 2007/2008 [ 2007/ | 2007/2011 | Tendency-
2010 graphically

(2007-

2010)
Georgia 26,18 | 28,5 |24,10]2635| +2,32 | -2,08 10,17

/\/y
Armenia 2944 | 31,22 | 29,04 [ 2986 | +1,78 | -04 40,42 Ner
Ukraine 24,66 | 26,64 | 21,28 22,32 +1,98 | -3,38 22,34 ST
Russian 2598 | 26,96 | 23,14 [ 2336 | +0,98 | -2,84 2,62 /\\
Federation
Czech 30 | 303 [2868[2956| +03 |-132 0,44
Republic /\
Romania 27,5 | 29,94 | 31,26 | 33,66 | +2,44 | +3,76 46,16 I d
Azerbaijan | 22,22 ] 23,66 | 2556 | 26,7 | +1,44 | +3,34 +4,48 4
Germany 34,93 | 32,65 | 33,28 | 33,32 -2,28 -1,65 -1,61 ~
United States | 30,24 | 29,18 | 27,38 | 27,84 | -1,06 | -2,86 2,4 ~,

Analyzing the table 3, the Investment Activity level in all transitional
countries are increasing in 2007-2008 (See above graphical tendency),
except from 2 high-developed countries: Germany and the USA, of which
indexes are decreasing. This tells about that these 2 countries receive less
foreign investments and do not necessitate them, because they are not
dependent on the foreign resources.

By comparing 2010 year to 2007, we can see that Investment Activity
Level (IAL) is decreasing by 1-5 % in Georgia, Armenia, Ukraine, Russian
Federation, Czech Republic, except from Romania and Azerbaijan. This
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remarks that more foreign recourses should be attracted in transitional
countries. Increase of (+3.76) coefficient in Romania can be explained by
average high Investment freedom and in Azerbaijan (+3,34) by low tax
rate. Discussing Germany and America, as high- developed countries and
less dependent on FDI, here the tendency is decreasing -1,65 and -2,86.
Referring 2011 year data, as it was expected Germany (-1,61) and
United States’(-2,4) coefficients are decreasing dramatically as they are
not depending on resources entering from outside the country. Further-
more, dramatically decreasing indexes for Ukraine and Russia can be
caused by political destabilization; as from table 3 it appears the invest-
ment activity is improved and is increasing and increasing by 6.16 and
4.48 in Romania and Azerbaijan. In 2011 the Investment activity level
for Georgia, Armenia and Czech Republic has not significantly changed.
In Summary, on the base of analyzed data after receiving high coef-
ficients (Germany-34,93 and the USA-30,24 in 2007) the average coef-
ficient of Investment Activity Level was belonged to Georgia in 2007-
26,18, in 2008-28,5; in 2010- 24,1; in 2011-26.35; That was enhanced by
the low tax rate (38%, 16.5 %) and by high Investment freedom index
(60/70/60) ,comparing to developing countries. Whereas the tax rate is
from 40-51%, in Ukraine, Romania, Czech Republic, and the Investment
freedom indexes begin from 20. Thus, the above mentioned factors could
have significant policy implications in the country’s investment and eco-
nomic environment.
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ANALYSIS OF A COMPANY'’S PROFITABILITY,
SOLVENCY AND LIQUIDITY

Zhuzhuna Tsiklauri-Shengelia,

PHD, Professor at Georgian Technical University;

Revaz Shengelia,
PHD , Professor at Georgian Technical University,

Chief in Editor of Journal “ Economics” ;
Natia Shengelia, PHD

A company’s financial statements provide various financial informa-
tion that investors and creditors use to evaluate a company’s financial
performance.

Moreover, it is very important to monitor a wide range of ‘performance
indicators’ in the business, in order to ensure that appropriate economic
decisions and plans can be made. Given that sales, profit margins and cash
flow are the lifeblood of any business, owners should place particular em-
phasis on receiving regular reports on these areas of the business.

There are many users of company’s financial statements and each of
them have their own specific interest and information needs in order to
take an economic decision. For example :

1) Investors are concerned with risk inherent in, and return provided

by, their investment. They need information :
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» To help them determine whether they should buy, hold or sell their
shares, investment in the company.

»  That enables them to assess the performance of management.

2) Employees are interested in stability and profitability, and the abil-
ity of the company whether it has enough cash to provide salaries;

3) Lenders, Banks are interested in information that enables them to
assess whether their loans and interests will be paid when dues, and other
users of financial statements.

In order to get this information ration analysis is useful and effective.
They focus attention on trends and weaknesses and facilitate comparison
over time, between companies, also industry averages and so on. They can
be grouped into 5 categories:

0

< Profitability and Return (performance)

7
0.0

Short-term solvency and liquidity

X3

A

Long-term solvency and stability

X3

S

Efficiency

3

A

Investors’ ratios

Please find below the table in order to have a general idea about the
reason, purpose of analyze and interpretation of financial statements ac-
cording users (See The illustration).

To illustrate the calculation of ratios, the following draft statement of fi-
nancial position and income statements figures of one company will be used.

“International Auditing Service” Co Income Statement

2011 2010
For the year ended 31 December GEL GEL
Sales Revenue (90 % on credit terms) 2 000 500 3350 000
Cost of Sales 2 400 000 1550 500
Gross Profit 950 000 450 000
Administration Expenses 590 000 210 000
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Purpose of Interpretation

|

Depends on Users

/\

Management Lenders Investors/Shareholders
e Cost control o Lending ® Buy/Hold/Sell shares
e Profitability analysis o Credit worthiness

e Investment decisions

\ Comparisons required with

v’ Previous years

v Other companies
v" Industry average data

v Budget (budgeted vs. actual)

Operating Profit 360 000 240 000
Interest Expenses 16 300 21 000
Profit before taxation 343 700 219 000
Profit Tax 51555 32 850
Profit for the year 292 145 186 150
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“Computer Service” Co Income Statement

2011 2010

For the year ended 31 December GEL GEL
Non-current Assets
Property, Plant and Equipment 790 000 660 000
Current Assets:
Inventory 64 000 90 000
Receivables 173 200 156 300
Cash at bank 524 800 473 700
Cash 301 500 258 000

1 063 500 978 000
Total Assets 1 853 500 1 638 000
Equity and Liabilities
Equity
Ordinary Shares 10t.each 200 000 200 000
Retained Earnings 650 000 430 500

850 000 630 500
Non-current Liabilities:
10 % loan 100 000 100 000
Current Liabilities (Trade payable-30%) 903 500 907 500
Total Equity and liabilities 1 853 500 1 638 000

Firstly, we should start from Profitability ratios:

Profit before interest and taxation_
ROCE = Total Assets Iess current liabilities
(capital employed)

ROCE 2011 = (343 700+16 300)/ 1 853 500- 903 500=37. 89 %
ROCE 2010= (219 000+ 21 000) / 1 638 000- 907 500=32.85 %
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ROCE—“Return on capital employed” may be used by the sharehold-
ers or the Board to assess the performance of management measures re-
turn achieved by management from assets which were employed, they
control, before payments to lenders or shareholders or in other words,
ROCE states the profit as a percentage of the amount of capital employed.
It should be considered that old assets with low carrying values will lead
to a high ROCE, whereas just acquired assets result in low coefficient as
the new asset will not have reached its optimum performance levels.

Gross Profit X 100

Gross profit Margin =
Sales

GPM % 2011= (950 000/ 3 350 000 ) * 100=28.35 %
GPM % 2010= (450 000/ 2 000 500 ) * 100=22. 49 %

This measures margin earned by company on sales. A high profit indi-
cates a high profit on each unit sold.

Second, from liquidity ratios short-term and long-term ratios are cal-
culated. Liquid assets are current assets that will or could be soon con-
verted into cash, and cash itself. Short-term liquidity ratios are used to
assess a company’s ability to raise money quickly to settle all its debts.
Below are the key ratios calculated:

2011 2010
%‘g:gt 1063 500 978 000
Current Ratio = = =117 —— _
Current 903 500 907500 08
Liabilities
ment 1063 500 - 978 000 -
Quick Ratio = Iventory = 64000  _j; ;90000 _gog
urrent -
L 903 500 907 500
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Current ratio (Acid test) measures adequacy of current assets to cover
current liabilities. This should be expected in excess of 1(2:1). However,
the current ratio is of limited use as inventory may not be readily convert-
ible into cash, other than at a large discount. Thus quick ratio is better as it
omits inventory. This ratio should be at least 1 for companies with a slow
inventory turnover for example jewelry business ; and less than 1 with fast
inventory turnover f. ex. in supermarkets.

Banks and lenders will be interested in a company’s gearing level. The
Gearing ratio is a measure of the proportion of a company’s capital that
is debt. It can be regarded as an attempt to quantify the degree of risk in-
volved in holding equity shares in a company. This risk can be: The ability
to remain in business and ability to pay dividends. Gearing coefficients
indicate to shareholders the sensitivity of profits and dividends to changes
in profitability and activity level.

) Interest bearing debt
Gearing = ) ) X 100 % ;
Shareholders’ equity+ Interest bearing debt

) 100 000 *100%
Gearing 2011 = =10.53%
50 000+ 100 000

100 000 *100
Gearing 2010= =13.69%
630 500+ 100 000

The average limit for this ratio is near 50 %. Above this it is said to be
high-geared and this shows an increased risk for shareholders as, if profit
fall, debts will still need to be financed, leaving smaller profits available
to distribute to shareholders. Companies with low gearing (<50%) are
likely to find it easier to borrow and even borrow cheaply than if gearing
is high. Leverage is an alternative term for gearing, by calculating the
proportion of total assets financed by equity (not by debt), and which may
be called the equity to assets ratio:
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Shareholders’ equity
Leverage = - - X 100 %;
Shareholders’ equity+ Interest bearing debt

Leverage 2011= 850 000 /(850 000 +100 000)= 89.47 %

Leverage 2010 = 630 500 /(630 500+100 000)=86. 31 %

The debt ratio is the ratio of a company’s total debts to its total assets.
This ratio shows whether the entity is getting into heavier debt or improv-
ing its situation, and whether its debt burden is heavy or light. The Interest
cover ratio (ability to pay interests) should exceed 3 times.

Total Debts
Debt ratio = *100 ;
Total Assets

Debt ratio 2011 = (100 000+903 500)/ 1 853 500= 54 %
Debt ratio 2010= (100 000+ 907 500) / 1 638 000= 61 %

Profit before interest and tax
Interest cover = 5
Interest payble

% cover 2011= (343 700+16 300)/ 16 300= 22 times

% cover 2010= (219 000+ 21 000)/ 21 000= 11 times

Efficiency ratios represent working capital ratios. They are a signifi-
cant indicator of management efficiency in running the business effective-
ly, it is most profitable to minimize the level of working capital employed
in the business.

] Closing Inventory
Inventory turnover period = X 365 days ;
Cost of sales

ITP 2011= (64 000/2 400 000)* 365= 10 days

ITP 2010=(90 000/1 550 500)* 365=21 days

The lower is the number of days it takes to turn inventory over once ,
the better is the situation. High rates means efficient but risk of stock outs
increased, and the low inventory turnover rate seems inefficient use of
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resources and potential obsolescence problems. Next ratio ratio measures
period of credit taken by customers. Ideal collection period is approxi-
mately 30-40 days, depending on the type of industry. A change in this
ratio may indicate 1) bad debt/collection problems, 2) change in nature
of customer base(big new receivable-slow payer), 3) change in settlement
terms and so on:

. . ) Trade receivables
Trade Receivables collection period= X 365 days
Credit Sales

TRCP 2011= (173 200/2 000 500%90%)*365= 35 days
TRCP 2010=(156 300/ 3 350 000*90%)* 365=19 days

The final working capital ratio is Trade Payables payment period, that
measures number of dates credit taken by company from suppliers. High
figure may indicate liquidity problems. It is calculated in this way:

Trade Payables
Trade Payables payment period = Purchases X 365 days

(Cost of Sale)

TPPP 2011=((903 500*30%)/2 400 000)*365=41 days
TPPP 2010=((907 500%30%)/1 550 500)*365= 64 days

All the above mentioned three working capital ratios give an indi-
cation of whether a business is able to generate cash as fast as it uses
it. They also provide useful comparisons between businesses, e.g. on ef-
fectiveness in collecting debts and controlling inventory levels and their
obsolescence.

Investors’ ratios help to establish characteristics of ordinary shares in
different companies, e.g.

« Earnings per share will be important to those investors looking
for capital growth

« Dividend yield, dividend cover and dividends per share will be
important to those investors seeking income.
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2011 2010
Net profit to 292 145 186 150
Earmings per share = ﬁ-tdmwhaf‘s— = =75 =4
Verage number 38953 46 538
of shares
Earnings 75 4
Dividend Cover = —pﬁﬁﬁf%%?— = —— =3 times —— = 2times
. 2.5 2
(ordinary) share
o ) Dividend per share 2.5 _ 2
Dividend yield = Current market price - 35 071 T =0.67
per share (ex div)
anent market 35 3
Price/Earning (PE) ratio = —pricepershare - "7 _ 047 —— =075
EPS 7.5 4

EPS represents the amount of net profit to each ordinary shares. Divi-
dend Cover ratio shows the proportion of profit for the year available for
distribution to sharcholders that has been paid and what proportion will
be retained in the business to finance future growth. Dividend yield is the
return a shareholder is currently expecting on the company’s shares. For
this ratio dividend per share is taken as the dividend for the previous year,
and Ex-div means that share price does not include the right to the most
recent dividend. Price/Earning (PE) ratio is a company’s current share
price to the earnings per share. High PE ratio indicates strong shareholder
confidence in the company’s profit growth, and lower rate —lower confi-
dence.

Finally, we should make an overall analyze of the company’s finan-
cial statements based on Profitability , Short-term solvency and liquidity,
Long-term solvency and stability, Efficiency and Investors’ ratios. Dis-
cussing the company’s trading and profitability, from the data above cal-
culated is seems that ROCE has increased 5 %, this is maybe due to the
decrease in the interest expenses — 21000 (2011) less 16300 (2012)=4700
GEL that generally decreases the profit.
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What is more, Gross profit margin by 5.86 % (28.35-22.49) comparing
2011 and 2010 years. However 90 % of sales revenue are sales on credit
terms, this has not distorted the profit , it balances the increase in price
and also increase in profit margin. This company has problems in collec-
tion of receivables, it has to change its credit policy, not allowing to wait
for 35 days in 2011, when it was only 21 days in 2010. This situation has
not resulted in critical liquidity problems, because management decided
to finance the company not by debt but by equity —Leverage is increased
by 3.16 %, and Gearing and Debt ratio were reduced in 2011 by 3.16
%(13.69-10.53) and by 7% (61%-54%). Referring working capital ratio-
Inventory turnover period has decreased from 21 days to 10 days. The
reason can be writing off obsolete inventory-quick ratio was increased in
2011 -1.11 or the management has found other best suppliers. Discussing
Investors’ ratios - EPS (7.5-4=3.5) , Dividend yield(0.67-0,71=0.04) and
dividend cover(from 2 to three times) are increased in 2012 . The com-
pany has distributed dividends, but the Price / Earning ratio is reduced
from 0.75 to 0.47 in 2011. Thus shareholders’ confidence has decreased
because truly dividend were distributed 3 times but it is under question
whether the company will be able to do so in future, there are liquidity,
receivables collection problems that influence on the entity’s reputation.

Thus, from overall financial analyze of the above mentioned com-
pany’s activity is neither in best situation, nor in bad. It is low-geared,
gearing and debt ratios are not critical and it can take a cheap credit for
financing the entity’s activity . But the company’s existence and activity
will be at risk if this situation continues for a long time .The management
has to change its strategy, policy considering different factors.

Finally, as we see analyzing of the company’s profitability, solvency
and liquidity play a important role in evaluating entity’s performance.
In summary, financial statements and other key performance indicators
should be prepared on a regular and consistent basis and compared with
prior periods or average industry data. Monitoring performance using suc-
cessive quarterly or annual accounts can show trends that otherwise might
not be apparent.
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35633 M3dndgznema.
LEY ©s Fmms Abosggmab bobgmdBoggm
16039Mbo@ G 0L sLELEG96E 3Bmgabmea.

B3@d>mns gagd35dy
dmos Bmbmaggmol babgmdbogm

116039MboG @0l dogab@BMmab@n

G0D3ol 0bnbE MmNl bygMmadn abggb@noya Mggombymo
3mmo@ngs GMab@amo 3Mmnd@ob d0bmwgdol Mgammamgdols
9fm-96n abss. Gncoddal nbpnb@EMosdo Mganmbal mbybg bLo-
bgemdbogm Mgammomgdol bobEgdal asbznmsmgds, EnEnbddal nb-
©LEM00L JoMmzgs bmM(309mEgds 5¢8sbfmmgdgmn bgemalbmemg-
dob dgbedadabo  d3geboymezgdol dogm. Gmamis bgbo sbgmo
J3905659ma3980L gosobagmgm Lo gombl Badmaoa 96b:

- (930mbyemn 3MmaMedgdol oddazqds, Mmdgmday Rsmormmo
046905 BM0b3al 0bbEMsdn nb3zgb@n(30960L dmbawgol 3Gm-
3033980 ©d LdgMMSIMEOLM 08653dHMImMIal 3MMMEOBs(30s 53
bzgFmdo;

- J39460b 5030babGMoz0mmn mmasbmgdal bogdnsbmdals 3mmm-
0bs(300 Mgg0mbdn &nH0bIob 3obz00meMgdal s EmEabE o bog-
3006mdal MmMasbobs(znnbogol bgmbayMgmoa 30Gmdgdol 354360l
30Bbom s BMabIalb do@gFnsemn® - &g4boznMn dabab bgmdgb-
gmdobomgal;
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- LEYMMEIMEOLM BYPOLE Ym0 bdg30sbmMdol mo(396BaMgds s
Beab@mmo LaBsmIMb JogM mo(396D0MgdaL d0Mmmdgdal dgbee-
mgdal 3mb@Mmemo;

- ©930mb0b GMab@mmo 3mababamgdol dabatdg GnMobEmmo
3O 8oL 60b bobggo.

6930mb98d0  0gMdbmds  Ladmommm  3emabolb  LabGmdMmgdal
130060bmds.  3M0dn@ommo  dmbymdomo  nogn  LabGMIHmgdo
LEZgdBMBE BbmEmE dmMBLabMgdal J30Mg bo3zMgdl, dm3Lob-
ME900b bomobbo 3o o6 3obybmadl dbmggmom b eboa@gdl. sbgmo
LabEBYMMYd0 IMmoMbMZab LEMSG Mg 3mbLE MY (305L. ¢30MMgLow
0dadm Mg570330 Bb7g(30mbamgdl Lag bom Jbgmon, 56 oMol ©s3-

53359maxz0mgdgmo 3 bob bogamn. 3megfmbada(305L LogoMmgdl G-
0b30b 0bnbEManlb Lbzs 9mgdgb@gdos. Mganmbama GnHob3ab
0bMLEM0NL gobsg30m0Mxdalb sdsmn Embg bagnMmgdl dgbsdsdals
0b39Lb&0E0M ddsbEgdgdL. FogMsed Mgaombymoa g3mbm3dngal o3
bgzgmadn 0b39LG0(30980L dSBEYdNLEMZEL o9y(30emgdgmos dgngd-
bob bgmboyMgemo 306Hmbgdo; bagamms dgbedadabo Ladsmmemgdmogo
20M36@09d0 Mmam(3 )sbmgmo, nby sanmmdMogzn nbggbGmmMgdo-
bamgab. 53 dodstmmadom dgazndmos dmgayzsbmm Medmogbndy
dogamomn, 3gidme:
930mb98d0 300G Mes  bo3obmb3gdmm bagdnsbmds  ad
bygfmdn, Los J3gybol ©mMbBydy 3Mmamgbo o6 dgodhbggzs. dg-
dmmgdmmos mEMdsgn dmddggdol 394060b30, sanmmdMago s~
30b0b@Ma(3000 nog3n b 3MgEB™M BMbL s 3M3gM(30¢mn d5b3gdal
3560680780 (Goomm  bagmodm@obm  303d06093000) (390390
LanbggbGom 3MMaMmadgdol dabgogom. dmash domgdmmoas bs -
@360 3obmbo 39Mdm qsbmMa 0bggb@nzngdol asgalb dgbabgd,
3960673993L xmagds g0 do3939emo dg0dnbmb LabsmMdmm ©sebnd-
B9emgd0b 30bab 653390900 3gEdm Lo Fmotgdsda.
bgmobygmadsl dogse 860d3bgmmazsba dgbadmademmds o=
39a3360b  LgggMmdn. abobo GoMomE 04gbgdgb aswobabawmgdabs-
356 @MmMgdoo gomagabyBmagdsl sbamn 0b3gbE0(3ngdal gobbmm-

(309 gd0b Labs(3gmmeo.
o@bgdomn babbgmos sgommdMagn s Mggaombyemo sdnbols-
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BMd300b bmgm dg6s6879dmsb MMogMmmdals 3GadGo0zodn.

s@aommdmngo bgmobmgembo abygdgb 3Msegde@mm doamdsl,

obmymmdgb 3mbiMg@nmo Ggdbogymo 3Mmgd@gdol 60680@@63-
Bob.

babgm8Bogm doxg@ob LabbEmgdab JOMbogmma m33sGnbmds

930mbgdol banbgzgbEozom bsMmaggmabocmgals, bLocmsbam yum-
3©M9d0L dmbmmmds Mga0mbgdal bagoMmgdgddy, dgmebbdgdamma
LoabggbGO M 3MMaMadgdal dgubemgdmmds Mganmbgdl sody)-
9db 9dgdmb 0b35LE0(30980L FmBozaL Ly FMsmn gDgda.

bmgngfo bobgmadbogmda 3Msg@ngmman dgdmoamgl Lo 3sbmb-
3gdmm beMdsGogm - Ladsmomgdfngo bLogmdgmagdn, Mmdmg-
da(3 303sroggemns dm(3g3mm Mgaombdo abggb@oam®o 3emnds@ ol
353xmdgLgdabozgb. BoMmome go3M(39mms nbgomn mmbobdngdgdo,
mgmMnzes gobbadmgmm 30Mmdgddo sanmmdmog dovyxg@do
3maqdob s gmbgdal asmsbobowgdabogeb gobomogabmagmads, go-
3bobOg0L s LaMgbEM gomababogmgdal gosbrnl gopsgsewyg-
33, 9936m(396@™ 3Mg0@0b (Lgbbol) do(393s @s bgmabmgemgdals sco-
3000mM3M030 MMZbmgdol 3o6eb@0gdo s o.9.

3ogomnmsE, GMMobEgdobsmgol 30dbawggmos abGmEagemo dg-
am9d000 3nEscn Jbamals Imbobyymgds abggbgdal dgbadmgdmm-
dgd00. Mganmbol 8©@30bobEMs(30s Mgdnmmdl Dmdgdl Mganmbal
begooemn® - g3mbmdognfn aobzomamgdol mbMbagmymenbooc-
30b. ®ga0mbdo  g3mbmdognmo 3OHMdmgdol  aswsbyzg@ol 360a-
369mmm3060 0bbGEM3qb@ns dgnmbgmdol Lbgsmabbzgs bezgmmda ob-
39bE0(30900b sd5bEgds.

0b39LE0(30960L IMDoEgabsmzal BmaogMam Mganmbdo 5@ ofMgdgb
obgo 3obmbgdl, Mm3mgdas o3 xmdgLbgdgb LonbzgbBozom 3emo-
308, 356 39@0bammo Logddnsbmdom ©s3039dmm LabsIMgdL s
3563980 babommdMogn smsegobagmgdgb dmagdab gosobabomabogsb.

39bmbo  aoMsb@oss 0b39LEMMobmgal of  gosygemgbmb  domn
Logdnobmdal LadsMmmadMogo 3ofMmdgdo. o3 39bmbdn gomga-
abBnbgdmmos 0639LEMMLMzaL sSMLYdM Medsdal yggmes Bgbgdo.
sbgomn 306mbgdn Mganmbmm ©mbydg BoMBmowagbgb Lobgmadbogm
396mb6393mmmdals 58 beggHmdo.
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bgmboyMgmo go6gdm 30mmdgdol bMws 3ofg boswsogl odmgsl
0b39LEMM AL BSbEgdNLEmMZ0L 03 oMma gddn, MmMdmgda(z 0Dows3-
96 gEbmgm s sEgommdMog 0b3zgbE™MMgdL (dsgsmoms, 33909,
Lo@ygm dgnEbgmds, 303d0Masddmmmds  qbadmgdemmdal adem-

939 353md3989m0dbsols 3mb3mMgbEmbatnsbo dMmmed(309) .9.0. gb
ol afmggdos, HmImgdos bomdmomaqbgb Gmabdal 0bnb@mool

sMbgdoo gmgdgb@gdL. 5439 ynMowmgds ¢bos gsdsbgomegl nds-
By, O™ Q3bernEo 330G ool ©dsbogdgdal doMomawn bsbagan -
306©s3060 0639L@n(309d00..

bmgngfo Mganmbdo 3mddgon 3obmbgdn 0bggb@ozoncn baddn-
9bmdol gbobgd asMob@nol odmgsglb gamdgdl gsmezabmemobgb
dmggdol  as@ababomabogsb, ogmoponmo 3ofgdo Jmbgdol ao-
3bobaENLEgSL, s3Mgm3zg 03 goobobaabegsb, MmImgdo(y dndom-
O0d GgMo@mmonm Logbom gmbedn sy dg4dbomo Lobsm-
3mgdal  doMomsmo  gmbmgdal ImmgMmbodss00bmgol  Mganmbols
Lonb3gLBOENM 3EMaMadal Gomamgddn. Jmbgdody gowsbsobawan
Moo 306gdL gMn3bgdsm sbamn dmwgMmbodgdama dofMomswn
LB RMBrgdal MoMgdnmgdol godmgmagbao.

930mbgmo bgmabygmadal dogf 0bzgbBozngdol dmbogsl-
036 05353306 gb0m  gsbbmM(309madymo  mbabdgdgdolb Lboggyd-
39e®g dgodmgde 3o390wgb dgdrgae @abaabgsa: gg® ghoo - Mg-
30mbgdo, HmM3mgdo(s 0bosz96 @0 mMaw 3bme 0bzgLEn(309dL,
939960b o Bsboemas. BgmMg - saomgddy goMmasw gbdnm, Mmd
Sbmaboge LoGa30530 zbmnGo 3930 5mob dnbawgs Bomdmac-
3960 439460L 93mbm3n Mo 30Dabosb godmbgmol s g3mbmdn-
3060 BOEOL gMm-9Mo dmogst abbEMndgoab.

99L39EME s IMbadFgdom, Mga0mbal LobsGmdmms s 3MI3sbosms
©0M9J@MMgd3s, 30639 Mogdo, Mbrs 3odLndmJmb Logswabobaom
97030 03 BoM3gdobomgal, MmMImagda(z 965609d96 Mog0sbm 3o30-
Bomb Mga0mbgdols bmznaem - 93mbm3n g gobgomatgdsado, dobs
0bg®abBOYJEMadn, Moz Mgaombam dobomb badmaemgdsl dab-
(399L gobgl N@Gm 3mb3nEgbEHbatnsba, Mggombgda 30 - MgG™
Laby@ggemn bLadadmm s @ 3bmgmo BYMabEGgdabamgab.

356339 L3g(309mobBMs IMbadHgdom Mganmbaymo Lsobzggb-
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&0om bEMSGgans LadYsmm goNsb 3gMomEadn Mbrs gobgomamogl
dg809a0 d0dsmoyymgdgdoo:

1. 0639L@n M0 3Mm(39Lgd0L 86303wg3Gmo ©Y(396@ M-
0b(300, HMIgmo(3 ogBMdbgds Lo 3MEMgdal IMegsmRMMInsbmdals
5 LBMIMMS L FNMIFMN BB MMl d8semgdsls, 5680dm-
Bm3dmeago bogddnsbmdal Bomdsmmzgsl babgmdBogmb dbnwasb;

2. Labomdmms Lobgmdbogm dboMmadg®s (396@Marmobgdeemo
0b39LE0(309000 batxDg. 3930 NE EbEJdIMS OBLLbLYSNL
o666 gdgmo badoyxg@m LdbonMmgdosb Labgmadbogm dovy-
%&b LabLEgdL EdMNMBdsEMBOL s  goobrnl 3Mnb3035ddg
aoobgms. ©ondMHbgdgmn donrg&MEn ©axgbsbbgds dgndmg-
do  aobbm@m30gmeglb  a0d8mbogmal  dgdmbggzeda, LmznsmmGa
a(30egdgmo  3603369mmdol mdogd@gdals dodstom, Mm3gmma(s
37307 505 3m3gM (3090 babosmo s 56 5300 b Jgosmo sgMmggdols
bystim;

3. LabgmdBogm domxrg@ob dogm 0bzgbBn(309ddg gobgmmo Gm-
ame3 oMdMHMbgdgmon, 0bg edGMbgdon gabsbbyma Lablbmgdal
30DbmdMog bomgzobg 3MbBHMEal godmngmgds;

4. (396@Mm0Dgdmmo 30300 ©od56gdnl 3obbobdrzfn-
0 35085030 gdd LEBsMIMM sb0dbmgdal banbgzgbBozom 36m-
998980L ©8530656L5dsDdy;

5. 0633[)@)0(30‘;360 Bﬁmad@)a&ob 360}(06@030 (60@0}66030) Lob-
9m360gm-3m3gM (300 ognbsblgdal 3@ nz0b 360d369mmazeba
33835MNMgds, 8.9. 3030@smal Imbawgs Lbgs J394b9d00sb;

6. 396&Momndgdmmo (bsgMgo@m) Mgbn@bgdol babamob godm-
496909 356Ls 399300 9539 B 006 s LEMORs® 303mbynwzal 3Jmby
36mM7d8goolb s 33067 d0dbgLOL MdogdBgdolb Mgomabgdsdy, dsmo
3MamdMnga 3103bnmgdol s bsznmmgdol gmmdgdals donbgws-
3500, ba3mgdabs LG EmEmm-EBqdbmmmmaan®o 3os]dbnl ah-
Jomgds;

7. 0bggbBo(30900L doRIGNMO ©KB0bsLbLYdAL  3MI3gbLosnals
dgbademgdgmao dgd(306gds 93mbmdnzsdn @ebdmgg3nlb gogsMomg-
d0b gbom o babgm3bogmb dogfM abggb@noyMa 3Gmgd@gdal
dbatroggme-asmab@ngdom (asmsb@ns dgndmads aymb 396dm ob-
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39b&™MEab BogH 358mAdzgdmn Babnsbo Jomemegdn), Momss 1d-
bggmymzomo 046905 boMdmygdada 3o30@omn® ©adsbogdsms
bgmboyMgmmds s 83 386 dsms ©s3egdomgdmmo Mobgal dgd-
(3061909;

8. B3Mnn 3gobsdMggdal s Imbabrgmdol @sbsdmggdols bgnd-
M0Mgoobamzgol bmmds@oyem-badsMmmgdmogo ©d §3mbm3dnmHo
306Hmdgbob 394365 bbgosabbzs B0bsblym nblb@ @M@ gdab, 3.3. beom-
d0o Loobzggb@nEom Bmbrgddn, 3M3gMoye 656396d0, Ladgbbom
#BMbgddn, bosdmgzggm 3mI3sbogddn s dmaswn Lablbmgdol dga-
amdo BMabbgm@mssnnbocmzal g3mbmdngal Mgsmy® Lgd@mmdo
0b39Lb&nMgdabomgal. 0bzgbBoEen®a Logdosbmdals bmMds@nmm-
LadoMogdMngn dabab bEmmymazolb mbabdogdsdo xbrs AsnMomml
LogoEabobamm o sMabsogsmabsbsom goobaboabasb domxg@dn
3505bnbasb gomogobyymgds, GuMmabEmmo 0boybEmool gsbgo-
oM 7d0bomgol gobbmm309mgdmmo abggbd o0 ©sdsbogdado.

9. 36M035&nbo300L  3obbmM(309mgdoc  abzgb@mEgdal  go-
babby@n dobal 360d3bgmmzgabn gogammmgds, 8.9. Mgbymbadals
Lonbggb@oam bygfmmb dognmzbgdom, 3Mngs@odgdam Labom-
dmms 0g(30960L gmMan 930bonm, dgbrnwggdol gomddgdom bo-
3006980l 39dg6oDg 0o Fobdg 3MbGEMEn sdmyy30gdgema dbbgo-
0 0639LEMM 0L FbENEsb, dgbadmmm gogsmmmadabsmaal bLgbbal
a53myabgds. Ly 3MgENGM-bodsbim LabEgdsdo sbgzg od@momuFos
3nbo(3035mM0 Lo Jomgdal sgMoggdal 3Gsd§ogs.
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K METOJAUKE YCTAHOBJIEHUSA PEHIEHUA
XO3MCTBEHHBIX 3AJIAY ITPOU3BOJICTBA HE®TH

Hamuxk Wcaes
Hoxtopant I'TY

[IpomsBoncTBO HEPTH ABIACTCS OJHUM H3 CIOKHBIX MaTEPHATBHBIX
npon3BoACTB. [Ipn mponsBoacTBe HEPTIHBIX PAOOT MPUXOAUTCS paspe-
[IMTh MHOTOYHCJICHHBIC XO3SMCTBCHHBIC 3a/la4u. DTU 334l HaM TPe/I-
CTaBJISIFOTCS IIPU OPTaHU3AIHMHY, IPOTHO3UPOBAHUH U OBBIIICHUH (P dek-
TUBHOCTH HE(PTIHBIX PaOOT.

Bce HedTsiHbIe pabOThI OCYIIECTRISIOTCS O] BIUSHUEM (aKTOPOB,
PE3KO pa3InYarolMecss CBOMMHM YKOHOMUYECKUMU IpupopaMu. B asroit
CBA3M YCIICHIHOC PCEIICHUC X03SIHCTBEHHBIX 3aga4y BO MHOI'OM 3aBH-
CHT OT TOTO, HACKOJBKO PEaIbHO OyJeT YYTCH YICIbHBIA BEC BIUSHUS
(akxTopoB,B pe3yarare yero (OPMHUPYETCS Ta WIM WHAs XO3SHCTBEHHAsS
3agada. [loaTomy, permeHne X03sHCTBEHHOH 3a1a4u [1erecooOpa3Ho ycTa-
HOBHTH Ha OCHOBE YJCIBHBIX BEC BIUSIHMSA (PaKkTOpoB. B 3T0i1 cTarbe Mbl
MIPUBOJIUM PEIICHUE JABYX 33/1a4.

PaccmarpuBaemas nepBasi 3a7jaua. YCTaHOBJIEHUE PEIIEHUE TEXHHUKO-
AKOHOMHYECKHX TPOOIeM. DTH MPOoOIeMbl MHOTOYHCIICHHBIC, CPSAN HUX
MBI BEIOMpaeM IpoOIeMBbl IKOHOMUYECKOH 3(PpQEKTHBHOCTH. DTH MpPO-
OJIeMBI CIIeYIOINE: YCTPAHCHHE BIUSHUS (DAKTOPHBIX KOMILIEKCOB, 00-
Pa30BaHHBIX XapaKTEePHBIMH YePTaMH, TIPUCYIIMU HE(PTIHON MPOMBIII-
JICHHOCTH, ITOBBIIICHUEC Kau€CTBAa CKBAKHUHBI, 066CH€‘1€HI/I€ IpaBUJIbHBIX
MPOTIOPLMI pa3BUTHS HE(PTEra3oBbIX OTpacied; yCTpaHEHHE BIUSHUS
MIPEISITCTBUS Ha MIPOM3BOICTBEHHYIO ACATEIBHOCTD. PeleHne 3Tux mpo-
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01eM ycTaHaBIMBAaEeM Ha OCHOBE YICTBHBIC Beca: No; NK; NH; Ng U 007a-
cThI0 aevicTBuid camux BiustHUN K 1 Ky [1,2].
ITpu cocraBneHnu pacuera, MU(POBBIC 3HAUCHUS TAPAMETPOB B
HEM BBOAMTCA NIPU caMON  (POPMYIHUPOBKH.
1. PacueT np. MoxHO 1n0J1b30BaTbest hOpMyIIoif
Mo = (BPoPry) — /20, 1)
e B=ny; Po= (B + B)/2; pr = B(L/Lo)
31ech: 1 — yACTbHOE BINSHHUE U3BECTHBIX HaM (DaKTOPOB
Y — yACTBbHBIN BeC BIUSHUS HaKTOPOB, ACHCTBYIOMIMX MPU MPOU3BO/-
CTBE
He(TH;
Lo—riyOuHa OypeHHs CKBaXXHWH Ha HEPTh, TIPU JOCTHIKEHUU KOTOPOH
(YHKIIMOHHUPYIOT (GaKTOPHI C YICTHHBIM BECOM N}
L — ncxomas rmyOnHa CKBaXXUH, M.
3HayeHue mapaMeTpOB MPUBEACHBI B IUTEpaType (2), OHM HaMU MIPU-
HuMaroTcs akcuoHoMmerpuuecku: n=0.571; y=0.75; L=2000m; Lo=1500m;
0=0.060. [TocTapnss ux B popMysax, mpuBeACHHBIX BbIIIC (1) MOTyIHM:
B=0.4283;B:=0.5714;B0=0.50, orcrona noe=0.0618 exunui.
2. Pacuer nk. IIpon3BonuTcs ¢ MOMOIIBIO BBIPAKEHUS CIEIYIOIIETO
BHJIA
nk=nq(nA+nB+nV)/3 )
31ech: nq — COCTOSTHUE KaueCTBO CKBAXKUHBI, OIS €1H.
NA — yIempHBIH Bec BIMSHUS (PAKTOPOB, CO3MAHHBIX MpU OypeHHUH
CKBa)KHUH;
nB-ynenpHbII Bec BIUSHUS (haKTOPOB, CO3aHHBIX ITPH OITPOOOBAHUH
CKBa)XHH, JIOJI €JI1H.;
NV —yneabHbI BeC BIUSHUA (PAKTOPOB, CO3JAHHBIX MPU OCBOCHUH
CKBa)KUHBI, TOJIS C/THH.
Cornacuo [1,2]ng= 0.0349; nA=0.18; nB=0.047; nV=0.75; u Torna
MOTY9IUM
nk=0.0114 enumn.
3. Pacuer nH. MoxxHO nONB30BaThCs (HOPMYIIOit
na= ((&H&+&)3n + & 3)

3neck: (E+&:1E3)/3=nq — cpeiHee 3HAYCHUE BIMSIHHUS MPEMSITCTBUSA,
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MPOTUBOCTOSIHUS JIeWcTBUSIM opranm3aiuu padot. Cornacuo (1) £=0.003;
£,=0.054; &3=0.039; ng=0.032, nu=0.0213 eaun.

4. Pacuer ng. Bexercs ¢ momoripro GopmMysibt

ng= nepnt va, rae nep=(nrtnztnztna)/4

ComtacHo (2) wumeer y=0.004; v,=0.010; v3=0.010; v,=0.006;
vep=0.0075; ng=0.0103 enuuum.

5. Pacuet K. MO)XHO HCIIOTIB30BaTh BHIPAYKEHUS

K=Bp1foy+nu3/2
HudpoBbiMu 3HaUeHUSIME TTapaMeTpoB onydnMK=0.1398 equnuir.
6. Pacuer K;. Benercs Ha ocHOBe ciienyromield (hopMyIibl
Ki=K+¢/3=0.1398+0.020=0.1598 enun.

Taxum oOpaszom, umeem: np=0.0618; nk=0.0114; nu=0.0213;

ng=0.0103; Ks=0.1598;K=0.1398 en.

Hcnone3yst 5TH ynenbHBIE Beca, YCTaHABIMBACT PEUICHUE MCKOMBIX
pooIIeM.

CyMMupyeM yielbHbIe Beca BIUSHUS (DakTOpOB.

T =notx+natng = 0.0618+0.0114+0.0213+0.0103=0.1048

[Ipeononenust BIMSHUS HEM3BECTHBIX HaM (DaKTOpPOB. YPOBEHb BIIH-
SIHUSL M3BECTHBIX HaM (pakTopoB m0ykHO ObITh K=0.1398 enuu. wim K =
THNH.

Torna naxomum nH = K—1=0.1398-0.1048 = 0.035 enun. DTOT yaemnnb-
HBIIA Bec mpeononuM. Ha ocHoBe aTuX 1] pOBBIX 3HAYECHUH TTapaMeTpOB
yCTaHABJIMBAEM:

OypoBble 1 He(Terazo00bIBaOLINE YIIPABICHUS CIIOCOOHBI MPEOaO0-
JIEeT BIMSAHUSA NotNK; NPOU3BOACTBEHHOE OOBEAMHEHHE NotNnK+nH; He-
¢drsHas komnanus netnk+na+ng= 0.1048 exun. Oxnako 0.035 enuH. He
YCTPaHSACTCA.

[Ipobnems! 10 KoHIA He pemeHsl. UToOs! mpoOieMbl ObIUTH pa3per-
MBI, 10/keH ObiTh ycTpaHeH Ky=0.1598 enuH. ynenbHbI Bec BIUSHUS
(akropos. [Ipu Takom nmoxxone obecrnednBaeTcsi IKOHOMHUUECKas P dex-
TUBHOCTb IIPOU3BOJICTBA HEPTAHBIX pabOT. YCTpaHEHHE BIMSHUH TOIKHO
OBITh YCTAHOBJICHO TAKMMH OTHOIICHHSIMH, KaK At/T (OTHOIIEHHE 3KOHO-
MHU BpEMEHH Ha KalleHIApHOE Bpems OypeHusi ckBakuH); AQ/Q (oTHO-
IEHHE NpHUpocTa HedTH K 001eMy o0beMy 100bITON HedTH). Apudme-
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TUYECKUMHU AEHCTBUAMU HAJl BIUSHUSIMU UMEET

Age =K1 — (notnx+na+ng)+0.056 = 0.1608 — 0.1598=0.0010

To ectb 3x0OHOMUYEcKuii 3pdhext MoxkHO yBenuuuTh Ha 0.10 mpoueHTa
U He OobIIe.

PaccmarpuBaemas Bropas 3anada. [loBbiienne HeTSHONW HAYKH 1O-
Clie TOCTYDKEHHS HACTOSIIETo KO QHITHCHTA OTIa41 TIACTOB.

YCTaHOBIICHO, YTO TIPY 3HAYCHUH ATOTO KoapdunmenTa Ke=0.49 enun.
VYpoBeHb paszButusi HeTIHONH Hayku cocraBiser 77.8%. JlanmpHeitmee
pasButus HeTAHON Hayku mocie goctwkeHus Ke=0.49 enuH. Hy) HO
YCTaHOBUTD CJIEIYIOIIUM BBIPAKEHUEM

AH=KI-E

3nech: E = zxn; z = PoxK1; B2 = (sina +AKe)/2; AKe = Ken — Ke

7€ Sino — CHHYC YIIa ICKPUBIICHNS CTBOJIA CKBAKUHEI;

Ken — ypoBeHb koadpuireHTa oTjaqu miacTa, nocie 1octmwkenus Ke
=0.49 eaumn.

ComnacHo snutepatypsl (1,2) Ken: E=77.8%. Hamu yctanoBieHo, 4to
ypOBEHb HEPTIHON HAyKH MOKHO yBenrdauT 110 91.3%. Kak nmpoucxomuo
9TO Pa3BUTHE HAVISIAHO IEMOHCTPUPYETCS CIEIYIOIUM IPUMEPOM.

[Teprons! pa3BUTHS HEPTIHON TPOMBIIIIICHHOCTH:

L. VII teicsiuenerue 10 H.3. U | Bek Hatiel spbl — t Bpemsl.

II. T—XIII Bexka — t1 Bpemsi.

1. XIII — XIX Beka — t2 BpeMsl.

IV. XX Bek — t3 Bpewms.

V. XXI Bek — t4 Bpewms.

Yckopenue HaydHO-TexHH4Yeckoro mnporpecca (K) mo mepuomam cie-
Jymoliee

I nepuon — Ko=0 (t Bpemenn); Il nepuon — K,=0.31; I nepuon —
K>=0.67;

IV nepuon — Ks=1.14; V nepuon — Ks=1.03

Otu 1dpel ¥ TIEPUOJIBI YCTAHOBICHBI 1 000CHOBaHBI HA OCHOBE 62
JUTEepaTypbl 1 UCTOYHUKOB, IJIe OTMEUEHBI KOJIMYECTBO U Ka4eCTBO Tpe-
OJIOJICHUS BIUSTHUIM, OypeHHEe CKBaKUH TEXHUYECKUMHU CIIOCO0aMHM; CIIO-
COOBI HKCITyaTalluy CKBAXHH, a TAK)KE MCKYCCTBEHHOTO BO3CUCTBUS HA
IUTACTHI M Ha MPHU3a00HHYI0 30HY CKBaKUH. OTpeneuM ypoBeHb pa3Bu-
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TSI HE(PTIHOW HAYKHU 110 M3JI0)KEHHBIM TIEPHOIaM.

[Tpn mapamerpe K,=0.31 ypoBeHb pa3BuTHS HEPTIHON HAYKH COCTAB-
TseT

& =K/K3=0.31/1.14 = 0.272 enun. unm 27.2%

[pu K>=0.67 nonyuum

£, = Ky/K3=0.67/1.14 = 0.588 equn. mim 58.8%

ITpu K4=1.03 umeem:

€3 = Ka/K3 =1.03/1.14 = 0.904 enun. unun 90.4%

Kak BuHO U3 3THX TaHHBIX yckopenue pocta Ki 1o Ky HedTsHbIE 3Ha-
Hus yBennuminch Ha 63.2 npouenTta (Kis — K;). B urore npuxoaum K Bbl-
BOxY, uTo B TedyeHnu 2008 ner HedTsHas Hayka BO3BbIMaeTcs 10 77.8%.
Esxeroanslii mar pa3BUTHs COCTABIISET

A =(77.8/2008)x1.14=0.044 enun. nm 4.4%

Orcrona Bo3HukaeT Borpoc 90.4% ypoBHS 3a CKOJIBKO JIET JOCTUTHYT
CBOETO YPOBHSI.

T = (es/AxK4)x100 = (90.4/4.4x1.03)x100 = 1994.7 ner

Or1oT pesynbrar o3Hadaet, 4To 90.4 MpOIEHTHBIA yPOBEHb Pa3BUTHS
He(PTAHON HAYKN 00ECIICUMBACTCS B TCICHUH 2 THICSIUA JICT.

CocrasiisieM IponopLuI0

2008 — 728

X —904

X =1(2008%90.4)/(77.8x1.03) = 2265.2 rox

3Ha4UTh 90.4 IPOTIEHTHBIN YPOBEHB IOCTUTHET TOJIBKO 32 2265.2 rofa.

Jluteparypa

1. UcaeB A.C. DxoHOMUKa HE()TSHOH U ra30BOM MPOMBIILICHHOCTH,
2008

2. Ucae A.C. BiusiHusI IE€WCTBYIONIME B MarepruaIbHOM MPOU3BOI-
CTBE WJIM HOBBIC TPEOOBAHNUS TEXHUKO-IKOHOMHYECKOTO pa3Butus, 2010.

3. UcaeB A.C. OCHOBBI OpraHu3anuu npoussoactsa, 2010.
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oby em]@mEebEn

®obIMMgmmdolb o330 ©oMadn  o@gMosmm-EBqdboz o
350l sogms 08 dgbmdo-b395mdgdnsb s domdn sMbgdmma bs-
Bemgdol GomEgbmdowasb 0bygds, MmImagdag 93 30Bbnc oMol og9-
o, 3oMgge Mogdo gbgbo 56056 Losgadymeymadn s 53dmoGm-
0=-3memn 3060 360 ©sbgbgdmmagdgdo.

2010 Bemob 3mba(393gd0m Lodsmggmmmdn s@bgdmdos 259 bos-
300034mxzm s 1691 835mmas@mtamm-3mmojmobognfo sbgbgd-
mgds, 3bg) 2005 Bgemmsb dgosmgdom 17 s 568 gMmgymom 3o
dqbodadnbag. 53539 byl Losgsdymamgdda babmegdol Mommgbm-
b5 nym — 13400, bengme 3dmma@mEoggem-3meo 3emnbo 396 ©sbgbgd-
mengdoms boddmogmg (33emadn (ngmmobbdgds og00dymepms dnmgds
(33emd0) 3goa 9bws — 87500. 2005 Egemosb dgosmgdom ghomn(s o
3gmg(3 399(3069dmos: bLabmegdob Goibze — 3700 gMognmom,
538G MM e-3mmo3mobo g ©abgbgdmmadscms Loddmagmyg
— 4600-00. 53539 3gGomedn 115400 gmogmmoo dgdznmgdemmoas
(7738700-000b  7623300-30)  93dyma@mnsgem-3meno 3ennbo 3
©3bgbgdnmgdgddn bemal gobdsgmmdadn gdndomsb dadsmggdals
cosbao [1,a3. 82].

b B39d@0, M3 Imbabrgmdol sgomdal dgds0Mgdoo aymb
353mbggmo, 535bg ¢390gb0 Mo 0d69dmEs, JogMed gb sbg o6 sGnb.
08039 6gomm g353(36mdL, Hm3 3nMggmae ©ogg60mo ©nagbmbaoc
930G gdMmo 9350090950 Mnzbmzbmds 2005-2010 bemgddo
695200-s6 1170100-3c0g 560l aobGmoemo [1, a3. 85]. dodsbowady,
00535095 mms Mo3b30 gsodasts 474900 3o(30m, 69 68,3%-0m,
Losgadymemgddn LaBmemgdol Mazbgo s S8dmmoGmEagE-3m-
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03060396 ©569bgdgmgdsms (330l Loddmagmyg 30 dgd(z0Ms
dqbodadabow 21,7 o 5 3Gm(396@0m. gdndmseb d0dsmmggdal sbgom
306MHmdgddo, gobwa330L dm3Lbabn@gdol Gmdge bomobbdy s do@g-
M0oE-8)94603m60 Mgby@bom HmIgm @dGbzgmymesdy dgad-
mgds ma3sMsgn. 33sbmsb, Mgaob@momgdmmn s350dymeqda db-
mEmE 65boemns bagdomzgmmdn s6Lgdam o35 dNmms bogHom
omEgbmdabs. 8500 oo baBomo ¢30MMgbo bogs@seznl aodm o6
5300b33L 9408L s dgndmgds 0mgzsl MHm3 Lomsbeng, gb Yoowg-
Lo egmogMo aobdo, smomegmsm Memamb... dgmgase dgdotos bo-
3MEbemob bLodmaemm babgmdmagmds (2005 6. — 74 Bgema, 2009 6. -
73,6 Bgemo) o 3o0boMEs 3m 3zomdal Mnsbzo smab 3o(3bg (2005 6.
-9,3,2009 6. - 10,6).

3mbabmgmdol 3505@)53905bmsb ghmaw gl g mdsmgmds gsdmo-

6300 %063Mmgrmmdol s330L beggHmda LabgmdBogml sMobbm®as,
Lo@mozonbodn gnbedsdm 3mmn@nial go@ofMgdsd. xeobos(335d0
358909540 Mgxnm@IS 00035mnbBnbydL 3mb3ndsmumn bgd@mmab
5 30M39maEn RKbs(330L ©obgbgdymgdgdol Mgmmasbadszasl,
3m360mdob doge 2007 bgemb bad3mbygdmemoa 3mb3n@omamo Lyd@m-
ol MgxmEmdal 9gMmgbymo 3GHmamsds, MmIgmoa 00gamabbobgdl
» 100 sbomo basgsdymemb® 3dgbgdmmdsl 39Mag00me6 360035
3960 dmadl. LogoMoggmmb doogfmmosd o3 bosgsdymemadal
339693mmdabomgol 2-6emnsbo 3o0d ©eda06s, 35306 Mmegbay 93-
AMbEObIMEG M 530bmzgal & bgmos owaqbaema. 0bggbGmMms dgm-
Bgzos 08ab dobgmgom bogds, 306 adm LEMogsw 95dgbgdL mdo-
99&L. 9b 30 Yomymgzomaw 3mJdggdl basgsdymemgdol 539690L
5 s gmzgol bamMobbdy. godmmol Hm3 53 Lo jombdo bodsomggmmb
3m536mMbs domosbaw Mammgdgmymal g3mm3nm bEebosm@gdl.
39&)0(3, 936™3533060b 439969830 Losge3ymaumadal s 3oMgg-
a0 %060(330L 3603369tmm3560 BB Bamdmawagbl Labgma-
Bogm Logmomgdsl, bmmm bLogsmggmmda domn sdbmeE o
M3M33mgbmds — 95%-bg 9@ g390mgdotgds aobbgabgdsl. godm-
0l ®m3 bogdoMmggmmb dmagmmds Robos(3geda go@omgdam Gg-
BmEIgAL dmosdMgdl dbmmme  badgn(30bm  sbgbgdnmgdgdals
36035 0do300L ggoboom. 33sL ol omymegomn dbatyg og3l, Hma
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oEasb Lodgwn(306m sBaLYdMmadal 33969dmmmds 0b39LEG™ML 3g-
&ow dzomo xogds (100 Lobmmosbo basgsdymem badysmme 40-
50 3mb mato), dggase dobo 33mJdgogdal dgdmga 39 dm dggemm-
b0 dg@om 305d306090L bLadgn(3nbm Im3LabyMgdal galigdl.

530l 3o, 3093 YBO™ bogsbgsdms ob Bpamdsmgmds, Mm3
sbamo badgmozbm ebgbgdnmgdgdo dbmmme 7 Bemal go63s3-
mmd530 03413539596 3BmMBaemom, dg3ga 30 3RmmMdgmadlb NRmgds
9dma300 g53m0ygbmb obnbo 63d0bdngMn bbgs Jobbom. Mawasb 200
LoBmE by bo3mgdals 3gmbg Losgedymammagdo o6 oM0sb dmdggdo-
360, 960s g0gndmm, Gm3 03 100 sbaema bosgedymegmesb 2-3 oy
06985 200 LobmEnsbn, obsMAgBn 069ds 515dmMTa gd0sbo s Mo
0gds mbs 7 brob dg8gg dobo 8g3s8Hmbyg dobdn o6 Hgb@m@abl
a3bbbob 56 Lobobgmgl. 35dab ndogds 3ocbgs, Ms ool 0d Mganmbols
(099 Bo0mbol) Imbobemgmdsd, bas(z sbgo g3od@gob 94b69ds scaomo,
306 g59b93L 3000 badgn(306m dmM3LabyMgdsL?

Loogdgmos abog, B3 sbamn Losgsdymemgdol dgbgdoom, bo-
Bemgdol MomEgbmds 30 o6 0dMEgds, sModge d(3nMrgds. sbamn
36m9d@0 0035mabbabgdl 7800 Labmel, 2010 Bgmb 3o LagsGo-
39emdn ogm 13400 Lobmena. Labmmms Gomegbmdal sbgon — 58%-
0560 399306935 30MHEa30MH3OM3MM(30ma© dgod(30093L Lobdg-
3590 3mdndagg Ladgwoznbm 3gMbmbaenlb. 2010 bemob LGS ELE o™
R9bwa(330L bLobEg3sd0 sbsgddgdmemas 21200 gdndo s 19300 Lodeys-
m badgo(306m 3gMbmbaema [1, a3. 82]. Bzqba godmmgmam dmbrgds
domn Mo(3bg0b 88gbnmgg 39330095, Moz MobmdMngsn dgoc-
396L 23490 35¢3b.

d9(3b0gMgdo 13sdgb ombgol, oy MOGMI onggads LosdoMo-
39emmdo 100 sboemo bosge@3ymemb s oo 134 ob 63 Losgodymamb
5996700, Mo ImMbs(393980L baggmdggmdg Imbos dmb3o@smymn byd-
&m0l g56magbgds 7800 Lobmembyg s s&s 6000 56 13000 Labmmby,
Hmamc ©oanbos Lobmmms Bmbrgdo ©s o. d. [2]. Rzgbo sdGHom,
9L 3mmo@ngs @ogxdbs JoMmmggm ©gdmafog SbdBMM mmmsadal
3Mb6(39983300L, BHm3gemaz mogob b33G™3do — ,Lodemggemmb dm-
Labemgmds dgmg s 3gbedg smdbbemgmmob dngbsdy® — bg@b: ,XXI
bam3mbab obabynbda LadeMmggmml Bmbobemgmdal yzgmady 6o 3-
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gd0 MomEgbmdom @abdnMogds Losgsdymam babmmgdo, Mawasb
53 3gMom@do §39y5bsb yzgmaedy 33069 Mommgbmdam gymmgds bab-
dndgbmmgdo — abobo bemd dgmEg 3bmggmmom mdol ML ©sndswbgb,
Amgbsz Imdamdal Emby adsrmn nym. dgdwga smabbmammgddo
30 Bmobmabonmgds bosgodymem bsbmmgddg 83390 gond-
0905, Moash o 3mnds@qdl bobosbdmma dmbabrmgmdal
MomEgbmds“. 3936090l 93 3m(39%8(300L s@aLEYMYAL LBSEGOLE -
39, Bm3gmo(g 4359(36m3L, Mm3 1940-1949 Brmgddo Logdsmggmmda
BoGnma(3 585093 dbmeame 659021 35(30 (sbs Focn sbo 30 61-
70 Bemob ©0835Dmboo 3gfygmadl), 1950-1959 6.6.-do 903263 3530,
1960-1963 6.6.-30 — 959815 3530 o o. 3. [3, a3. 11]. oy Logoton-
39emb doogmdal dng® Bo3dmbygdmmo goboa(330L Mggm@ds, Mim-
3g9maz 3mb3o@omym Lgd@m®mdn babmmaos Momwgbmdal 7800-3wy
005435650 00735mbb0bydL, Jsmema(s o3 3Mb(39%3(309L gBMdbgdmes,
35d0b LEMM g 530 YbES nymb 0gn absdymgdmmoa. orndoms, gb
s6a396@n dbmemme XXI-g bayyzmbal Lobyobo Begdobogal scal
a330Mmmagdamo, dgdga smbmgnmagdda 3o babdodgbmmaos Gocsb-
30, ®M3gmos(3 3mBgb306M 93503ymeygds mgmal dg(360gco ob-
B mmosdg, 3603369cmm3ba oG mmmdl, Lbasgedymegmms ©s
35030 Labmmoms MomEgbmds 3o LogdoMmgzgmmb FmogMHmdal sMomy)
365 393b oggadomn gsbMmams, doModom, 7 Bemal dgdwgg 0go
396dm Losgedymamgdol Igemdgmgdl mamgdsl sdmagl dgn(zge-
mmb 3Mmgaen domn mzgammobgogom Labgmdbogmbash ymggm-
335M0 dgmobbdgdals aoMgdy. h3gbo zoMmammom, gb obgs Imbogds s
ol 7800 Lobmemn(z 398306095, M3 9339350 360l @aggadoemo.
dgmeg s 3603369cmm3obo 30g3 0b oMb, MM3 53503ymymdgb
365 Jbmmme b6dndgbmmagda, sMedge sbamastbrgdacs. badsto-
39em3n 5MLadmmo 930006 9bo NINdg3eimdab, M 300 gLo Lo -
530L, 9MdxsbIMmgmn (36m3M930L bybob, adsdnmo gbogmemmao-
D60 Bmbab s Lbgsms godm, s3o0dymemds hzgbos Ladbybsmme,
“a0obomasbMoegms”. 83gbsw, bydstmggmmlb dmagmmdols dmena-
B0go bosgedymemadal s 8384)ms@mMEMns-3memn 3mnbo ol @sbg-
LgdMEgdgdol s Fomadn Labmengdal (s LNddmogzMal) Momegbm-
dab d93(306930b396 30 o6 bs aymb Bndsmomon, sMedge dsma
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35bM0b39b. 535LMdb Labgmdbogm mogol Mmazdy Mbrs 0mgdogl
L3N (306m EIBYLYdMMgdsms agBBILLYSIL, meMadn dmbsebemgm-
d0b 3 39Mboenmdnl botgqdl (domnsbo) s gb ¢bos goamdgmeogl
35653, LB J399dbs godmzs 3MNBOLNED, 3ohbogds Lodydom swg-
0mgd0, 5350mgds 3mbabmgmdal (sbmgmgdal omby.

393MJI6I3ITN CNEIAIGVMO:

1. bagomaggemmb L s@abEnznma bgmabogymo, md., 2011, 33. 82.

2. http://www.euro.who.int/Document/E88202 r.pdf

3. 3- ®OYga, 3. bagadnMmady, %36dMmgmmdalb ©d(330L g3m-
6m3n3ab 336300036 980b  3603369mm3z56n  JadsMormgdgda
dbmgmoamb g5dmEamgdal asmzsmabbabgdom, 3. ,LajsGm-

39mmb bgMsGgaonmo 33m398abs 5 33630036980l (3968 Mab
oy @gbn, Ne65, gdgmzaman, 2002 6., a3. 11.
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bogdofmggmmb  g3mbmdogobsmgol  §Mebbdm®mEn  gMho-gfMmo
360d369mmgzoba @aMans, Msbaz dobo ggm3memo@ozndo dpgdstgm-
35 306530MmdgdL. of GMobL3m@E 0L mnmddol yzgms oMmaonl asob-
30056 580bsmgz0l bgmbayMgmo 30Mmdgdos, 530@mds(3 dmenm Mmb
360d369mm3bs@ aobgnmomms BMabL3MME L abgma Labys go, Bim-
amfnss dombowabo. oo 3gMb3gdEnzgoos obgmo GMowa(zo-
@ babggdolb asbznmomgdobomgal, GmamEngss 3060abs ©
Lodg@mIMmdomm GMObL3MMEB0. 5dobmsb dobgosgem aoMzgymo
Lodbgmggdabs  dgbadmgdgmos  Lodmgom  GEIBLIMEE L  as630-
23690 s badoMmzggmmb badmgaom 3mEEddn ©obadndsggdgmo
&3060530b Im3memmdol DS

2010 Bgemb bagomaggmmb doemnsbds dos 3Mmmyd@ds dgeman-
6o 20743 3emb. oo, bemm godmdggdamo 3Gmen ool dmgyemm-
358 30467 3mb. mmotin', 0gdgmsb &MbL3mmME by dmmomms 2351 demb
a0, 569 8.9 3Mm(396@0, Moy 360d369mmzebo dohzgbgdgmos s
bogoMmzgmmb §3mbmdo ol bagHomm Redm@mhgbomdalb ggmbbg baglg-
b0 dgbadmgdgmos @Mebb3m®mEnb goznmgdom domamo §gd3gdom
a0b300m0Mqds, 30y g3mbmadngobs bLaghome.

bogoMmggmmb GEMobL3mME 0l mgabmdmog dgdawagbemmdsaby dg-
0dmgds 30dbg gmmon mgoznsmmo bGs@obEnjob dobgogom, HmA-
0l 8mba(398980(3 dmemm Bemgdobamgal bamdmeagbamos (sbGorda

dmygsboemo (30360mdM0g0 8sh3969dmagdn Jommomgdl Lodetio-
39mb  GFMobLAMMB L bBogboznsl 2007-2010 Bemgdal go63s3-
mdado. 2006 B-b LagMom Lo@zofmom gosbnE3gdds dgemanbs
49946 8mb. @mbs, o3 byymon Bemab a063s3tmmdsdo momddals o6
330 5 2010 Benobamgol dbmemeo 48911 3mb.

1 Lagsmggmmb LGIGabGagab gMm3zbymoa LadbsbyMa. Lags@mggmmb
LE>GLEN NG Bymabrgyma. mdarmaba, 2011 6. 33. 116.
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B™bom 3o60babmzgms. 360d3bgmmazabo 3emgds agngbomws 6 3o-
bog bl o Lodmgem GEMEbL3MME dyg. 5bndbyma asdmbBzgmemons bb-
30005bb3s 3n0dgdgdoon.

3bMomo 1. 30600l gosdawzs §MHI6LIMAEAL Labygdab
dobggzom (AmB. §mbs)'

3o dmMals
b | b e | boogaed | bobagom | bodogem
2006 | 49946 | 22643 | 27261 | 40.4 16
2007 | 49830 | 22230 | 27561 | 37,9 K
2008 | 49058 | 21181 | 27864 | 11,9 0,7
2009 | 45275 | 17104 | 28170 | - 04
2010 | 48911 | 19930 | 28480 | - 0,5

130639mqLo Y6s 5¢1nb0dbmb M 30608 Bob EMSBLMEMENL sfsg-
39d&nM0 3969%396E0 s LaGsMngm 3mema@n ol b 3mmgsbgdagdo,
535bmdb 860d369mmmz560 3MMmadgdos M30boa bal Bgd60 3o -
Fz0emmdal 36M035(3, Hmb g53m(3 bohJsmg Lo 3060gdm 3osbago-
3907 odomos. M3 dggbgds Lodmgom GMObLAMMEL, of domnsb
(39©0 dam3smgmds, M3, 9306M39mgba, bgmmgbyman Ladmgem
BMobL3MMEGOL g53MEMgde3 s Lobdmzam Lo@MabL3MME™ Lad«-
o930l gobbg0obgded gadmabgos. dabgmazsm 0dabs, Hm3 mom dal
Logdomggmmb yggmes dmgomadg bgwmgdmes Mo damdsmgmds ogm
Lobemgam GMabL3MMEAdn, dob bgmabngmgds o6 seyoas 60b s do-
30090 ab, ™3 bogoMmggmm, Gmdgmo(y bodmgom Jggysbss, ombes
Lobdegom GMIBL3MMEEL aoMgdg, 35306 Mm(zs sMLdmZgom J399-
693ba(3 30, 08300m0 308mMbs3mabob aofs, babmgsm gemm@n 3gogb.
dogomoms, 39dmdgm bgMmdgoxsbl s xbdg3mb.

Logdomggmmb GMmabL3mMEG0 ybws asbznbormmo ghomnsbo bo-

1 bags@oggmmb bsGabGngab gMmm3zbamon LadbabyMa. bLags@aggmmb
LE3GLEN 3N Bymabrgymo. mdarmabn, 2011 6. 33.195.
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BMobL3MOB™ LobBgdalb 3MI3mgdLbdn, Medogbowaz Lbgswabbgs
BMobL3MMEGOL bods@gdmmo gbd30mbafmgds dgmdmgdgmas o3-
GmbmdoMo. dogsmomsm (306030l G3nfMmdmnbss dgndmgdg-
0d LEBEZOM MM 9830 G30MMgdol sddoggdal dwal aocgdy
o 3ofMndom-badbmgom 3m@MBgdo 396 dgdmgdgb @gz06Mmgdol ©s-
393539350, o9y 3ol 0bnbo 56 FogBmes ngngg M3nbog oo s Labe-
35M GMIbL3MEMEBo0m.

badomggmm “@mabaggel” geom-gfma 860d3b6gmmzabn dgdac-
a96gmns, dogfMod dMogmom dmadgdbgds Lbgs omEgMmba@oymo
303aMormgdgdo  Mbgomnl, 30006l ©s MM gonl  gogmoon.
dogbgsgo 0dobs, 5¢bndbymo LG MIbLIMMEB™ Fodomorymagdg-
30006 LagoMmggmmdy as8s35mo 3oMdMmGo yzgmadg dmzmyg ©d
Jdqbodadanboe yzgmadg bgmbeghgmos 1bs 0gmb 3obdoal bemgal
39b0Esb 93Mm3s30 30dszsmn G30Mmgdabsmzgal. bsjsMmggmmdy
35350350 3oMIMB0 30b(3 396 Mbg3L xIMM36 3MBIMMgb300L
3B 9Mbs@oyyem dodommymgdgdl. dsgaomomsm, sdgMdgoxsebal bo-
BM3b6boGM B30Mm7d0l gosbnazal dmsmmmds 200 dmb. Gmbab
0FoM398l, 35906 Mm(3s Lodsmggmmb LogMHomm Gzocmmdenbgs db-
mmeme dobo dgmobgons.” sDgMdgoxsbol bLo@Mmebbodm @g0Mmgdals
dbmeme 6sbomb- 26.8 3mb. Gmbs @gz0mmb, “gzMmas-jzog3oLb0s-
2B0s” 389M7gdL, MMIgmo(y LodoMmggmmbg gongmoab. sbgzg aoby-
by39@&mog 0dMEgds G30Mmgdal asabowzgal dmzmmmdgda Mv-
Lgobs, N3MSNbsLE s MYMdgmndo, hggbmsb 30 dmenm byymo Bemals
396353mmdsdn  damdafgmds momddal ¢y33mgmos. Logdstmgg-
mmd bos dgdemmb Lo@MobL3MMEM gomabaggdal 3mb3yMagb-
(300 306mMdgddn aMbyMmo sEanmOl 3 3300Mgds, babssmdoga
Jdg8mbgzg3edn 0353356y damdamgmdsada omdmaRbmgdom, oy
3963l 8Mox39Mmb Mool Logsmggmmb g3mbmanzslb bogMome. o3
d0dofmngdoo  bogmGomgdms  “GoModma-sbagnomada-ombabals”
6306080l 3dgbgdemmdals b gnmba, HBm3mals sMLgdMdal Lognmmgds
53 dmeam MML bagmmabdm 300bggol dowgdb. godmhbos dmbeb-
690980 50b0dbmo 8ndsMormmgdol 8n0Ds63gbmbommdals dgbobgd,?

1 ab. Lan@o: http://www.newsazerbaijan.ru/economic/20110817/296270975.html.
35033mb3dgdymos 24.12.2012.
2 aboemgo a3bgon “33060b 3sma@@s”. 2012, Neb2. 33.6.
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(3 RO 90 05330069805 5 L Jombo badmagmmdm bgmdg3-
mmagdoo 3oMas bbob Bob gomsbyws s, 3gmmg dbmng, doageh-
oo, MHm3 M3060a3bal 5bndbmmn Fodotmyymagds 3603369mmzgba
Bosagde bogsmggmmb &Mabbdm@mEl @s g3mbmda by, bemem dado
030bs, Mm3 LagdsMmnggmmb 3mMEgdL s dmasmsm bodsMmggmmb
“om8mboagmgom-sbagmgomal”  dodsGornmagdol  GgoMmgdo  dms 3-

©85-5M335Mmgdmns. gl ¢93565L36gmn dmbgdMngem Yyzgmody

dm3myg o y3gmadg 0oggn dnsMormmadses s 336 ¢bos 1dEMbsg-
mymb E3060980b 3mbozs E3000d0mb30L boRdeMal gobdMwnoc

5 3505b0E3go0l Loosgom. Bobssmdwga dgdmbzggzeda bgdmon-
dmygobomo sm@gMbs@ oo dodsmormagdgdo 3s0b(z 39 bH6-
3994z “sbogmgm-smdmbagmgomal” svy30mgdgm G zoMmmgsb.
53539 ML 5bgMdgnxebnsb dmdsgaemo Lo znbogdm Gg0Mmgdols
099l gogmoo GMmobb3mmEomMgdal dgdmbggzedo Lot znbog dm
3500D0©390L 3603369mmmM 356 babamb-ssbemmgdaom 200 33-b, bLogs-
Amggmm qbdOY639mymBL s gb dgdmbogmgdol 360d3gbgmmasabo
bysim gobrgds 630603 Bobmgal, bemm abolb dndsGrommgds s
303gdoMg Gafn@mMogda §3mbmdogn@o aobznmamgdol mgembsed-
0boom, bgmbayMgm asmgdmadn smdmhAbrgds.

“@mabggob” ndammgdal G30Mmgdal bs3mgdmds o 93w M-
do, Mobaz IMsgomn gdL3gMEN ssbGMMgdL. o. dmMmbmzal Jogm
dm3m393mmo 0bggm@Bs(3000'!, Fmgmgbgdals Hozombormm@man as6-
30000Mgd0lb  dgdmbggzedo 339 2015 Bemobomgol  Ggofmmdmeb-
308 5Boobo s g3Mm3sL ImMol dgndmgds dosmbomlb 2 GHormomb
BmMbsb, MmImals 360dzbgmmgaba Boboemo dgadmgds “GMobggol”
3035 mgdadg nymb dmboyeo. s80@m3s(3 560sb 33 3Bmgd8 ol
dmbabomyg J3996g9d0 (sDgMdgoxsbo, bmdbgma, dmmastgmo, bogs-
Am39em, ysdobgon, yoMaodgma, dmmeaggmn, Bydnbgon, @oxns-
900, 0Mdd9bgon, mMdgma, bdY39m0, Y3Menbs) ©smbIybad-
ambo  3OmgdGob  bomdo@gdmmom  aobznmamgdadn.  3Mmgd@ob
30gMmgdobadn LyMmgoml godmmdgedl sg3mebgmn s Rabgongs,
6o(3 93 g39460L B30Mmgd0l “@Mabaggel” dodomornmagdody aodm-
30bodoMmgdadg omomgdl. J39dmo dmygsbom Hdabg boogmao

1 ob. 06§9MbgEas>dgmn “Gganmb 3manlb” Lsaga: http:/www.regionplus.az/
ru/articles/view/39. 35053mb63gdmas 24.12.2012.
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babom ombadbaymos “@Mmabgzob” abs, MmImowsbsg Robl, oy Mo
00 dgbadmgdrmmdgdos 53 LG MobL3MMEm Jodsmornmagdsdy.
dogbgsgo 0dobs, GmMI G3z0Mmgdol 3603369tmm3zeba Boboemo
dgodmgds asanbomb 306080 @ ]gonl gogmoom (Joodes-
sbamdsmsdo-3o6mbabol abolb 3d9695emmdal ©s8me369d0b 393wga)
Logdommzgmmb badmgam 3m@Egdb “nddswm” pgmds o g3mJcgds.

© TRAGECR 2>
A4

|

::::::

Bababa 1. ,,@Msbg3ob" Jndsmaryymgds.

LogdoMmggmmb  Labmgom 3mMEgdosb LEMmeasbmzbse  xmbd-
(30m60698L dommdnbs s Bmmab 3mMGgdo. docmndals d3m@Eon dg-
oMgdom MM3ds, M3 OEEMbYg0sbo 393500l dgdmbgmal Lady-
omadol odmggs. §30MmdfMbgsdo Fomdmdl mbgzewo GgoMmgdo
(65300md0), 030 99003960 bogMom @3z06MdEM630L 138 gl bobab.
201260l 11 0939860bsm30b dsm918anl bs300mdE)gMBnbards gobsb-
mEgogms 4910 soobo Gmbs bogomdabs s Bogomddmmwed8gdol
35058300m33," bemmm ddMamo G3060mgdals @edndsggdals dohgq6g-

1 ab. Lsogoa: http://www.batumiport.com/index.php?page=shownews&id=58.
35033mb3dgdymns 24.12.2012.
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dgdo dmemm Bemgdol gobdsgmmdadn sbyg asdmaymmagds (aboemgo
boboba 2). gb dohg969dmgdo dombBgmmos 03 306HMbgdda, Mm(zs do-
09130b dgemdgm goboby 3md3sbosl 360d369tmm3zebo 0b39LEG0(30-
900 36 adbmbm@z0gmados 3mEMEOL  3gmomdmbymdabomgzal s
3obo semgmmzabomzgol mebedgmmag domama 3BscImgdemmmdmdols
3gmbg sobaasmgdoom. sbrmmaanma 3Gm39Lgda gomemmgds Bmmal
3m@Edngs.

1518

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

63bsbn 2. 3IMama §306M098ab §gMdnbsmal G300 ndMAnbgs
2001-2011 B6. (sosbo §mbs)

(3 dggbgds Lyxzbob, ymmggzol s 965 3emnal 3mMEgdbs s &gmdo-
bomgdl, domn gobgomaemgdobomgol bgmboydgmo dnommdgdos s dm-
3035(mdn 8500 gobgomafgds Imbammebgmos Mgaenm®o 3mb 3gb-
(30990 30M93mb dg4dboon.

Labdegom 3m@Egdal dmdomdal 068gbLbogMdal s3acgdsl bgmo
dqgbymds badoMmzggmmb badrmgam gmm@nb 3g4dboms(s. @mgaboom-
30L 4399965 o6 ML 539600 bademgam aq3L, o9 monby@mb. B396
dga30dmos gabama gdmma badmgam J3g94bab bGsGmboom s ©sg06y-
Mo gem@ob dgdadbs, Mg dmbabgmbgdgmo 046908 dgbadadobo ggm-
BmB803m60 3mmo@ozob gosd@onmgdoo.
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ONEPAIIMOHHBIN AYVIUT D®PEKTUBHOCTHU
NWHHOBAIIMOHHOI'O PABBUTHS
XO3AUCTBYIOIIUX CYBBEKTOB

JInana I'puropsin
ApmsiHckuii ['ocynapcTBeHHIIT DKOHOMUYECKUH YHUBEPCUTET,3aB.
Kadenpsl ,, YOpaBICHUYSCKOTO y4YeTa U aynuTa,, TOUCHT, K.3.H,

CoBpeMEHHOE CTpPaTeruvyeckoe pa3BUTHE XO3SAHUCTBYIONIMX CYOBCK-
TOB HEBO3MOXKHO 0€3 UHTErpaluy CTPATCru4€CKOro 1 MHHOBALIMOHHOTO
yIpaBJIeHUs 3TUMU cyObekTaMu. [IpakTka ynpaBieHus 1 pa3BUTHs pa3-
JIMUHBIX XO3SHCTBYIOIINX SKOHOMHUYECKUX CYOBEKTOB CBUAETEILCTBYET,
YTO CYyNIECTBYIOIIEE MHOTO00Opa3He CTpaTerdil BBHIBENCHHS aOCOIIOTHO
HOBBIX IOTPEOUTENBCKNAX PE3YIBTAaTOB Ha PHIHOK HAa OCHOBE BHEAPCHMUS
MPOAYKTOBBIX U TEXHOJIOTHICCKUX I/IHHOBaL[I/Iﬁ OTHOCHUTCA K CTPATCTUAM
pocTa 3THX CyOBEKTOB.

B T0 ke Bpems OTCyTCTBHE COOTBETCTBYIOLIEH METOAOIOTHH, YUUThI-
BalOIICH BCEBO3MO)KHBIC M3MCHEHHS B (DYHKIIHOHHPOBAHUU XO3SIHCTBY-
IOIIMX HKOHOMHYECKHX CHCTEM ITOCIIEC PeaH3aliyl TeX WA WHBIX WH-
HOBAITMOHHBIX IEMECHTOB (BHEIPEHNE HOBBIX MIIM MOIH(DHUITMPOBAHHBIX
TEXHOJIOTHH, pa3paboTKa M BBIMYCK HOBBIX WM YIYYIICHHBIX MOTPeOH-
TEJIBCKUX PE3YyNbTAaTOB U Mp.), IPUBOAUT K TOMY, YTO COBPEMEHHBIE XO-
3SIUCTBYIOIUE SKOHOMUYECKUE CYOBEKThI 3a4aCTyI0 HEOXOTHO (0COOEHHO
B POCCHICKHX yCJIOBUSX) pa3pabaThiBalOT U peaan3yioT nHHoBaImu. [Tpu
9TOM OCHOBHBIM (DaKTOPOM, TOPMO3SIINM JTI000€ WHHOBAIIMOHHOE pa3-
BUTHE, SBJSIETCS CYIIECTBCHHAS HEOMPEICICHHOCTh KOHEUHBIX PE3YiIb-
TaTOB, OCHOBAHHBIX Ha YKa3aHHBIX npeo6pa30BaHI/I;1x, OIrpaHUYCHHOCTDH
pecypcoB, a TakKe OTCYTCTBHE PENICBAHTHOM, Ha/uIexamuM o0pa3oM
MOJTrOTOBIEHHON, WH(POPMALIMOHHON 0a3bl AN NMPUHATUS YIpaBiIeHYe-
CKUX pEIICHHUH 110 YKa3aHHOMY aCIICKTY.

VYdensle B 007aCTH MHHOBAIIMOHHOW AEATENFHOCTH KOHCTATHPYIOT,
YTO B HACTOALICC BPEMS JIA I/ICCHC}IOB&HI/Iﬁ MHHOBAIITMOHHBIX npeo6pa—
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30BaHU U CTpaTeruuecKux MOCJIEACTBUN OT UX peaau3alluyi IPUMEHSIOT
(tnaBHBIM 0Opa3om) «MeToandeckne peKOMEHIAINHN 110 OleHKe dPdek-
TUBHOCTHU MHBECTULIMOHHBIX IIPOCKTOB». VkazanHas METOAUKaA Oa-
3UpYeTCsl Ha OINpeJesIeHUH Pe3yJbTaTHBIX KOMMEPUYECKUX IOKazaTeneit
3¢ (dEKTUBHOCTH U HE YYUTHIBAET M3MEHEHUs, IPOTEKAIOIINe B XO/I€ pe-
ANM3aIiy dTHX TIPeoOpa3oBaHuil BHYTPH CaMO# X03SIMCTBYIONICH 3KOHO-
MHYECKOI CHCTEMBI. JTO, B CBOIO OUCpEIIb, 3aTPYIHICT  BBIPAOOTKY U
MPaKTUYICCKOE BOIIJIOIIICHHUE OINTUMAJIBHBIX YIIPABJICHYCCKUX BO3-
HeﬁCTBHﬁ, HampaBJICHHbIX Ha CTPATCrM4€CKOC MHHOBAIMOHHOC pa3BU-
THE ATOI CUCTEMBI, TaK KaK Pe3yJIbTaThl UCCIEJOBAHU, MOIyYEHHBIE 10
yKa3aHHOU METOIVKE, OPUCHTHPOBAHBI ITTABHBIM 00pa30M Ha HHBECTOPOB
U HE YYUTHIBAIOT BHYTPEHHHE BO3MOKHOCTH KOHKPETHOI'O XO35HCTBYIO-
mero cyonsexra. Kpome Toro, He yuuThIBaeTCS cama MpOIOIDKUTEIBHOCTD
MHHOBAIMOHHOTO TIpoIiecca U Oosiee MHUPOKHH KPYr  yYacTHHKOB TIO
CPaBHEHUIO C pealu3alyeil HHBECTUIIHOHHOTO IPOEKTA.

[Ipu 5TOM MOHATHE UHHOBAIIMOHHOTO NpoIlecca B HAYYHBIX MCTOYHU-
Kax OIPEIEIIIOT KaK MPOIECC MOCIeI0BaTEIbHON TpaHC(POPMAIHU HACH
(3HaHMS) B TOTPEOUTEILCKUH pe3ysbTat (IIPOILYKITHIO, TOBAp, paboTy Wi
YCIIYTY, a TaK)K€ Ka9YeCTBEHHO HOBYIO TEXHOJIOTHIO), TIPOXOASIINNA 3TaIlbl
(yHIaMEHTANbHBIX M NPHKIAJAHBIX HCCIECAOBAHUH, ONBITHO-KOHCTPYK-
TOPCKUX pa3pabOTOK, MapKETHHTa, IPOM3BOJICTBA M, HAKOHEL, KOMMep-
uuanuzauuu. B cBowo odepenpb - «MHHOBaUUS» (OT aHINIMHCKOIO CIIOBa
innovation - HOBIIECTBO, HOBOBBEICHHUE), €CTh HH YTO MHOE, KaK KOHEU-
HBII pe3yNbTaT yKa3aHHOTO Ipolecca.

[IpuBeneHHOE OMperneieHre NHHOBAIMOHHOTO MPOIEcca CBUICTEIb-
CTBYCT, YTO CYUIECTBYCT MPAKTUYCCKU IMMOCTOSAHHAA HCO6XOZ[I/IMOCTI> BbI-
PaboOTKN KOPPEKTUPYIOUIUX YIPABICHYECKUX PEKOMEHIALMH ISl MOA-
JEpKKU TPUHATHS Pa3HOCTOPOHHUX YIPABICHYECKUX PELICHUH 10
yYKa3aHHBIM acIEeKTaM B JF000 MOMEHT BPEMEHH U JUIS JIF000TO, HETo-
BTOPUMOTO IO CBOCH CYTH, XO3SHCTBYIOIIETO CyObekTa. BakHO TpH-
3HaTh, qTO CTCIICHb BBIITOJTHUMOCTH WHHOBAIMOHHOTO ITponecca
B KaXIOM KOHKPETHOM CIIyyac B KaXJOM KOHKPETHOM XO3SHCTBYIOIIEM
9KOHOMHUYECKOM CyObekTe OyneT MpakTHYeCKH HEMOBTOPUMOM B MHBIX
ycnoBusix. Takum o0pa3om, OCHOBHAsSI IPOOIEMa ISl CHCTEMBI YIIpaBIie-
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HUSI KOHKPETHOTO XO3SIHCTBYIOIIETO0 YKOHOMUYECKOTO CyOBEKTa COCTOHUT
B TOM, YTOOBI C €€ MHAMWBUIYaTbHBIX MO3UIMH (MMETh BO3MOXXHOCTDH B
000 MOMEHT BpEMEHH OIICHHBATh A(P(PEKTUBHOCTD peanu3aluu TOTo
WY MHOTO 3Tala MHHOBALIMOHHOTO MIPOIlecca C yUEeTOM HE TOJIBKO BHEII-
HUX, HO ¥ BHYTPEHHUX BO3MOXKHOCTEl M 0COOEHHOCTEHl yIpaBiIsieMoro
ero cyobekTa. Kpome Toro, creyer yauThIBaTh, YTO IPAKTHUECKH JIF00As
WHHOBAIINS HE SBIAETCS a0CONOTHO HOBBIM HAayYHBIM OTKPBITHEM JIM XO-
3STMCTBYIONINX YKOHOMHYIECKHUX CyObekTOB. OHA NpeHa3HAauYCHA [TIABHBIM
00pa3oM Ha pelIeHHe TAKuX 337ad, KaK yBEIUUCHHE JOIU PBIHKA, CHU-
KEHUE ce0eCTOUMOCTH, MOBBIIIEHHE TPOU3BOAUTEILHOCTH U IIPOUEE, TO
€CTh Ha ONTUMH3AINIO KOHKYPEHTHBIX MPEHMYIIECTB KOHKPETHOH XO3sTH-
CTBYIOLIEH PKOHOMHYECKOW CHCTEMBI U € € BHYTPEHHEIO MOTEHIMAA.
IIpu 3TOM pa3pabOTINKN MHHOBAIMI B COBPEMEHHBIX YCIOBHUIX OPHUEH-
THUPYIOTCS Ha OOIIENPU3HAHHBIC PHIHOYHBIC TPUHIIUITEI SKOHOMUKH, B KO-
TOPBIX MOTPEOUTEINISIM ITUX Pa3pabOTOK HEOOXOAUMBI HE CTOJIBKO HOBBIE
ujeu (3HaHuUs), CKOJIBKO HOBbIE BBITO/bI. [10aTOMY, IpeAcTaBIsieTcs HE0O-
XOANMBIM OCYIIECTBICHHE HENPEPBIBHBIX HCCIEAOBAHMN (MOHUTOPHHTA)
BCEX CTOPOH MHHOBAIIMOHHOM JEATETBHOCTH (BCEX TANIOB HMHHOBALIMOH-
HOTO TpOIIecca) W OICHKN BEPOSITHBIX TTOCIICACTBHIA e pe3ysbTaroB, a
HE TOJIBKO €IMHOBPEMEHHBIX 3aTpaT MOHECEHHBIX HHBECTOPAMH B CBOMX
UHAUBUYaTIbHBIX MIPUCYIIUX TONBKO UM HHTEpEcax.

IIpoBeneHHBIE paHee HCCIENOBaHUS IOKA3bIBAIOT, 4YTO Hamboiee
MpPUEMIIEMBIM HWHCTPYMEHTapHeM il pelleHHs YKa3aHHBIX IpoOieM
SBIIACTCS TIPAKTHUYECKAs Peal3alis HETIPEPhIBHOTO OIEPAIIHOHHOTO ay-
JTUPOBAaHMS JTI000TO HAMPABICHUS JIESTECIBHOCTH XO3SHCTBYIONIETO HKO-
HOMHUECKOTO CyOBEKTa, B TOM UHCIIE U HHHOBAI[MOHHOTO. Bo3MoxHOCTH
U MHOTOACHEKTHOCTh 3TOTO HANpaBICHUS ayAUTOPCKON AEATEIbHOCTH, a
TaKoke ero OoraTeiIero HayqyHoro arapara Io3BOJISIET CYIUTh O HeM Kak
0 HamboJiee MPUEMIIEMOM TTOJX0/Ie K Pa3HOCTOPOHHEMY HCCIIEN0BATENb-
CKOMY IIPOLIECCY H MOAIP/KKE A€ KBATHBIX BO3HUKAIOIUM OOJIEMHBIM
CHUTYaIMsIM YIPaBJICHYSCKUX BO3ACHCTBHI Ha JII000OM 3Tale prHHOBAIH-
OHHOTO IpoIiecca.

OnHako, MpUHUMAs ayTUTOPCKOE 3a/laHKe 0 UCCIEAO0BAHUIO Pa3Iuy-
HBIX aCTIeKTOB KOHKPETHOTO MHHOBAIMOHHOTO TpOoIecca, ayaupyrOmnil
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CYOBEKT JTOJKEH, MPEXKIIE BCETO YIECTh, UTO JTF00asi HHHOBAIIHAS B COBPE-
MCHHBIX YCJIOBUAX pa3p36aTLIBaeTc51 1 BHCAPACTCA JIs1 TOTO, YTOOBI 0-
CTUTHYTH JIYUIIUX PE3yIbTAaTOB IO CPABHEHHUIO C CYNIECTBYIOIIMMHU aHa-
noramu. OTcroa HeMaJIOBaXKHOW Mpo0ieMoi, TpeOyrolel HauIexalero
BHUMAHUSI, SIBISICTCS HAJMYUE PHCKA HEJOCTATOYHOU TEPCIIEKTHBHOCTU
uHHOBanWH. [lodTOMy emie Ha MPeaBAPUTEILHOM JTale ayTUTOPCKOTO
WCCIICIOBAHMS ayINPYIOIIEMy CyOBEKTY HEOOXOOMMO ITOATOTOBHUTH JIO-
CTATOYHYIO M HAQAJICKANIYI0 HCXOAHYI0 MH(OPMAIOHHYIO 0a3y Kak O
CYIIECTBYIOIUX, TAK M BEPOSATHBIX MPEAMOUTCHUSIX TOTpeOUTENEH U BO3-
MOXKHOCTAX KOMMepIHanu3anuy Oynylieil HHHOBAIMHU, a TaKkkKe O TeX
aHaJIOrax M MX XapaKTePHCTHKA, KOTOPhIe MOTYT HAWIY4YIIHM 00pa3oM C
HEW KOHKYpPUPOBAaTh.

PazpabarsiBast cTpaTerndecKyio MOJETb MPEACTOSIIETO ayANPOBAHNS,
ayIPYIONUI CyObEKT JOIDKEH UCXOJUTh U3 TOTO, 4TO AJist 3P PEeKTUBHOM
OpraHM3alUN U MPAKTHUECKOM pealn3aluy JI000ro MHHOBAIIMOHHOTO
mpolecca HeoOXOAUMO, MPEkKAE BCEro, UCCIEJOBaTh PHIHOK C MO3ULMU
BO3MO)KHOTO BOCHPHSTHS MHHOBAIIUH KaK CYIICCTBYIOIIUMHE, TaK U II0-
TCHIMABHBIMH TTOTPEOUTEISIMU, a TakKe HEIOCPEICTBEHHBIMH KOHKY-
pEeHTaMH ayIupyeMOro SKOHOMHUYCCKOTO cyOnekTa. VIHpIME cioBaMu He-
00XOMMO OICHUTh KOHKYPEHTHBIE MpPEUMYINECTBAa pa3padaTbiBacMoit
ayIUpyeMbIM SKOHOMHYECKHM CyOBEKTOM MHHOBAIIMY KaK C TIO3ULUH 11e-
JIEBOW ayJJUTOPUH M3 BCEH reHepaJbHON COBOKYITHOCTH CYIIECTBYIOIINX
U BEPOSTHBIX TOTPEOUTENCH, TaK U C IMO3UINH, HETIPEPHIBHO JCHCTBYIO-
IIUX KaK CYIIECTBYIOIINX, TaK M MMOTCHINAIBFHBIX KOHKYPEHTOB.

Ecnu ayautopcekoe 3a1aHne 1Mo UCCIeJOBAaHUIO HHHOBAIIOHHOTO TIPO-
1ecca ABJISIETCS TOMOTHEHHEM (COIMyTCTBYIOMINM) OOIIEMY ONEpaIoH-
HOMY ayJMPOBAHHUIO JEATECIBHOCTH XO3SHCTBYIOIIEr0 3KOHOMHUYECKOTO
CyOBbeKTa, TO, KaK CIEACTBUC HH(OpMANUS IO YKa3aHHBIM acCIEeKTaM
JIOJDKHA OBITH 0000IIIeHa U TIPU HEOOXOUMOCTH JIOTIONIHEHa HWH(OpMa-
OUeH TOJMYYeHHOH TpH HCCICIOBAaHWU BHEITHETO OKPY>KCHHUS 3TOTO
cyObeKTa.

Aynupytomuii  CyOBEKT JODKEH YYHUTBIBaTh, UYTO YKA3aHHBII
9Tal ayAUTOPCKOTO HCCIEAOBAHHMS HMHHOBALMOHHOTO Ipolecca HOCHT
BeChMa Ba)KHOE 3HAYCHUE ISl MPHHATHS YNPABICHYCCKUX PEUICHUH 10
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KOMMepIIMaIn3alud WHHOBAIMK. B TO ke Bpems uis BBIpaOOTKH KOH-
KpCTHLIX HpeJIHO)KeHI/Iﬁ B LCIIAX HO}I)Z[Cp)KKI/I ynpaBnqueCKHx BO3IICI‘/‘I—
CTBUHM Ha BeChb MHHOBAIIMOHHBIM MpollecC HEOOXOAMMO TMPHU3HATh, YTO
BaXXHEWIINM KpuTepueM 3(p(PEeKTHBHOCTH B COBPEMEHHBIX YCIOBHUSIX MHU-
POBOTO SKOHOMUYECKOTO Pa3BUTHS SIBISIETCS HOBU3HA TOTPEOUTEILCKIX,
a HE TEXHUYECKUX CBOMCTB MHHOBalUMH. [103TOMYy OCHOBHOW LEeIEeBOU
YCTaHOBKOM ayAMpOBaHUSI MHHOBAIIMOHHOTO MPOLIECcCa SIBISIETCS, TIPEKIC
BCETO, OIpE/IEeICHNE UMEHHO €€ PhIHOYHOMN MPUBJIEKATEILHOCTH U BEPO-
SITHOI'O IOTCHIIMAaJIa, TO €CTh BO3MOXHOEC BOCHpI/ISITI/Ie HNHHOBAIIUU CYH_IC—
CTBYIOIIIUM M MOTCHIIMALHBIM PHIHKOM, a TAKXKE €r0 pa3Mep, OCHOBHBIC
TEHACHIIMH U TEMITbI BCE BO3MOXKHBIX M3MEHEHUMH.

YkazaHHble KpuTepuH 3()HEKTUBHOCTH BOBJICUCHHUSI HHHOBAIUH B XO-
3SICTBEHHBIA 00OPOT JIOJKHBI OBITh HE TOJIBKO BBIPAYKEHBI KOJTMYECTBEH-
HO, HO M OTpa)kaTb COCTOSIHUE BHYTPEHHETO MOTEHIMala ayJupyemMoro
9KOHOMHYECKOTO CyObeKTa, KaK Ha TEKYIIMH MOMEHT BPEMEHH, TaKk U
CTpPaTEruueCcKyo MEePCIEeKTUBY.

B cBoro ouepenp aHadM3 HAy4YHBIX WCTOYHHMKOB CBHJICTEIIHCTBYET,
4T0 JIFOOOW MHHOBAIMOHHBIM Tpoliecc OOBIYHO IMOIPA3NEISIOT Ha JIBE
OCHOBHBIE COCTAaBIISIIOIINE: «IIEPBOE W BTOPOE POKICHUE)» WHHOBAIIMH.
3T0, BO-TIEPBBIX, MOSBICHUE HOBOIl pa3pabOTKK Ha PBIHKE U, BO-BTOPBIX,
o Mepe pacnpocTtpaneHus 1uddy3un -HHHOBAIMSI COBEPLISHCTBYETCS,
cTaHoBUTCS Oonee 3(h(HeKTHBHOM, MpUOOpETAaET MHBIC, HEXKEIN BHAYAJIC
(anmexBaTHBIC TPEOOBAaHUSAM MOTPEOUTENCH) MOTPEOUTEIBCKIE CBOHCTBA
1 BOCITPOM3BOJICTBEHHBIE BOZMOKHOCTH.

Mo nuddysueit B 1aHHOM cilydae MOHUMAETCSI «PaclpoCTpaHEHUE
y>1<e OHAX bl OCBOBHHOI71 nu HCHOHLSOBaHHOﬁ MHHOBAIIUMU B HOBBIX yC—
JIOBUSIX WJIM MecTax nmpuMmeHeHus. B pesynbrare nuddysun Bozpacraet
YUCIIO, KaK TPOU3BOIUTENCH, TaK U MMOTPEOUTENCH U U3MEHSIFOTCS UX Ka-
YECTBEHHBIE XapaKTEPUCTUKI».
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356565 Ladsadznemn
90, b SLm 30 gd Mo 3MmygbmEin

LEMLo Rggbn EMHMAL gEm-gMmn yzgmadg LyMomdyYmo s of-
G omm®n 3mdemgdss. gos@z0Mmmoa badndam aMmaggnzn, sGabs-
L3390 3oMgdm 30Mmdgdo, Maz0bYRmo EMMOL dmbemds, dm-
dogombg D630, 30Mon 3Mmdmgdgdo s 8.3. ghm afmdgm gogalb
486056, HmM3gema(s 3ogomo sMsbabyMazgma bLod3Gm3dal babno nhgbl
®030: m330b & 3030em0, 3MmB(396@Md(300L 3BMmgdgda, gomnbosbyg-
b5, mdoemmds, m0dgomdal 30639, doda. bBMgbo Ergobsmgal bam-
dmaa96L nbenz0wgd0l, MMgsbabds309d0b s Lydmgsmgdal dmes-
356 3MMdmgdasb.

LEMgLo 3oMzggmow 1936 Bymb smbgMs 3obsgmas 3g(3609Mas
306L bgmngd s ol Brmasse3@s30Mn Lobemmdn Mbmws. dobo
256306 gdom, gb oMol damdstgmds, Mmdgmbsi mMasbobdal
bbb Yds @ MEMZBMms LobEgdgdolb FYb(300ms IMMZg3s Sbo-
LosmgdL. &9Mdnba “bLEMgL” Imagz0569800 gohbs. 0l nbgealyEn
Lo@Yz9e ©d ddsdM ML 60dbagl.

mfgobodoznado LabyMggmos gsdmygbgdmmo 0gbsl LEMgLab
domn30L 9BgdE M0 MmMasbndaamn 3GmaMmadgdn, Gmdmgdacs
Bomdmaanbgb bobamdmagn 3mddgmgdal 3Mimamadgdl. mmasbobs-
(3000 30BbgdL s 9653dMMIgmms Immbmgborgdgdl mbos gytico-
bmdmegb bLEMgLEL JoMmgal gBgd&Heo 3BMamMmsdgdol gsobbm-
(30900909, 51939 obo gobgomaMgds s dggabagds.

35630b0mmm mMasbnda30mmo 3Mmamadgda, HmIgmgdoy dg0-
093 3M0@9M0mdndL gybmdes:
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1. 398m33m93900, 96> Jonmomgdobgb domo as3mygbgdols
©30)500 9897&IEL;
2. 3Mma 53900 bs 593 xMd9Lgdbyb MMasbobsa300l dndomdal;
3. 35070 303mYqbgds dgbadmgdgemo 1bs nymb bgdobdng&n Logon-
0l m@aobads30s30.
353056L bLgFMgbo gbdamgds dgsd306MHmb Bnbbab absbgal dg3-
©930 9egdgbdgoo:
0335ymx3omgdol  aobzes, Mmegbsz dombgmmos  360d-
369mmm3560 30Ddobo;
© m3003354mgzomadolb gg99d0n, 30Bbob dombgzal aswsbyzag-
&oengdol orgdab dggaor;
* 3996 3393mdob gdbmdals dgd(306gds, Mmmgbsz dmddgog-
3960 3mbBMmmMmomMgdons.
* 05dodmmdob dgd(306Mg0s
dbgma ao6LabmE(309mgdgmn dobsbo magzem bGMaLol bystms,
BobosmBdga 33mbggzedn 3dsymeznmgdol @s dm@ngazonl 3ob(3nb
353m3b3930. LabyyMzgmos onbobmlb 36nd3bgmmgabn, doamad bs 3-
mgdo bomoggeol dobbgdo. sbgzg Mbos brgdmoalb 30B6al Bombgzol
36m(39L0b 3gMom@eyemo dgdmB3gds s 3MbEMmemo.
3gmeg 3mMaMads gb 50l 05653mbabamgmds gowabyzg@nmadals
dnmgdada. gomabyzg@omagdal domgdsdn dmbsbomyg msbsddmmamy-
b0 @M 3gBoe 3960300006 ©s335ymRnmgdsl, Lbzs 0obsddmma-
g8msb 5300 YPO™M 0> YHMGHNMS s MMAs6nDbs(300bs©I0
9fmamgdal 4ob3cs.
®3653mbsboemgmdal oo gi39J@0 oM go5Rbns, o dgbabGyyemg-
dgmos 3o Bng0, 30353 4563gmMgdowo badmdaom. ebsdmbabaemgm-
b0l ogdomon dggan 3amdsmgmadl dMsgsmegfmmasebo badmdamb
JqbErmmgdsdo, bows(y 06533OMAmgdL gdmgze0 badmamgds aonbd-
05MMb domaRmgds s 0bxzmMmIs(300b Bemmdal byyMgamo.
Bobgbdodds s ddn@3ds dgdmazmagzabgl Lbgsewabbgs dJoam-
3omd 3moboggngsa(z0s.
* 0030350 — 30569398 0mgdal dormgds brgds dogmam Loggb-
0Dy, d9dga 0bgmMmEMBa(300L 96300006 ©dom Laggby@mdy dgma
0565336mBmgdl;
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* 3BLmE 309960 — M3653dMMImgdnbogsb Mgegomgdol ncbmzgb
35b 39893 M3 896990 003500 0 dL 3oabygg@nmgdal;

3mbbgem@o30Mo-scdagamo-gosdbyzg@n Lodygs 389bgxrg®b
9310360L, bmmm 0s653dMM3mgdobogsb ImbabdEmgdgdbs s Babs-
@598 grrmgdesb;

3mbLgbLmbo - gomabyzg@nmadgdo BoMmmme gobobamagds s do-
00935 439 M36533HMB0L 006bdmdal dgdmbggzedo;

* 0gmga0Mgds 398mb YRmgdoom - J39ms Loggbymgdol msbsd-
dm3mgdo 0gdgb gomabyzg@nmadsl, dgbgxgo 0@m3zgdlb 3g@mbL
QBegdob.

* ©Ymganmgds mMasbobazogmo dmmo@nzolb asbbsbdmanm
- a0M3399mo  dgbermmggdol  30mHmdgddo  J3gs  mMasbobs(zo-
o LoggbyMgdol MobsddMmMImMgdL gdmgzem goebyszg@omgdol

8ocgdals 3gds;
* 630b> @gmgantigds - ymzgemazscn 306Mmdgdol ascgdg cobsd-

dOmImgdl o3, gosbyzg@nmgdol domgdol M3mgds.

badmdomb 3o8nEMgds BoMmImaagblb 3qbadg 3GmaMmadab.

Ladmdomb godMmagemygmm3bgds ammabbdmadl, Gmd dogma be-
dndom dgbemeglb gfmo 30Mmgbgdol dogMm, Gmdgmag 3sbyybl
5390b donemnsbmdsadoa 3ol badyydomb dgbeyemgdady.

35300060980 bLadymdam babosmegds dgdwgan dobsbosmgdemg-
doon:

* Loddomb sMRg3560L Mdg0LEEmgds;

* dgbEmgdamo badmdamb dggagdal dgaebgds;

* bbgomabbgs qbamgdal godmygbgdals dgbadmgdemmds;

* gm0 30Mmgbgdal Bog domnsba baddomb dgbexymgds;

* 0Mgdmn s bgmdgbabgdo dgogagdal 3gmbg bLoddalb 3gomgds.

3mM39m3dsbnb 3ngM ssmaqbomo 0dbs, Gm3 Lodymdomb batnbbbs

o dgbermmgdagmo  Ladmdomb Imznmmdady ©ogdomsw dmg-
39090L Ledmdomb godMsgemagmmabgds. 30MmM3690s badmdsm dGm-

(39LL Bonmnsbo sbfMmgdl Mog0s6 dmemmadg sdmy)ngdma,
5do@md gdbmdl y3tm dg@) 3obybolidagdemmdsb. sbggg enb®gmyg-

Lgdmmos ogaemn batobbnb dgoganl domgdsdo.
Ladmdomb godfsegomBgMmM3bads 3330698 oMol gbam-
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dob, badmdomb go3960L MamEgbmdsl, 0bMgds badndsmmo 3dsy-
mg0mgds. badmdsm gofgdm 3dg00s, 3mbgmad@gdo s gbogmemm-
309960 3MmMdemgdgdo

d93(306090m0s. 5Jgsb gs3m3nbsmyg, dMdomdol 3m(39bdo
L& gLbyemn JpamBatgmds(s dgd(30Mgdeemas.

6980L30gH MMA6nBs(305d0 LabmMzggmas 0ygbgdobgb dm 6o
Lodmdom aMmaggogl. (33madn 3domds, Ladmdomb oMLEMEMN go-
boBomgds sbgzg 0bg93L

Bmgngfo s@sdnsbdn LB LM Jpagmdsmgmdsls, sdo@ma badwa-
om afogngal dg0a960L dgommeon bym wRGm o 3603369mmdsl
0dgbb.

mfg360ds(300b 989G MMMl sbsdammagdma, Imbadbabamg-
®o  39ogmazomadol bamobbols asboydgmdgbgdman bLabymggmoas
dqbBogmnmo 0469 0obsddMmMIgmms dmbadMgdgdo, (393900, o=
43930 s 393am3d gomzgamnbbnbgdmmo ngmb dosmo bedydsm omm-
3960b dg34dsg98ab 3Mm(39L30.

1393°39060b Lab@gds gmeobbdmdl mEmasbobsznal dodnbamg
3am3oMgmdob dgbabgd msbsddmmBrmgdol sbMgdol sbzMamagdao
dgbBogmob, 563393L Lagnms or oM (33emomgdgdol dg@&obs me-
3560Ds(300b goM 339 bLygMmadn. 360d3bgmmgabas 931 393d060b
36mamadol badyamgdoo dgbgxgcds Lob@gds@nGsw donmb nb-
B30 5Mbgdmmo bodmsgonl dgbsbgd dgdmamda LEMogn -
2306980bom30b. 1 399393d060L LabEgdab as8mygbgds Sbmbodyma
BR300 bgds. sM3sbmbadymn asdmznmbgs dmgogMmo obsda-
mM3mobocmzgal bGMgbmm dgmdamgmdal nbggsl.

3Mma 3ol 9839dGMH™ds sdM jogdmmos dgbgxgmol dog dobs
dgbeymadody, Medgbom 3MMgd@ Mmoo s LEmMaw nygbgdl o3
3MmMa 3oL 06533dOMImgdals Jodomo. 33033060l 3Bmamsedols
a53myabgds 9539d@MM0s 0 0g0 sbmbodyMns, dgbgxgHo wowgdo-
@30 5M0b 3566ymdaemn dgmgagdol gobbomgals dodsmm, godmzamo
3530560 g M0l dgoa gbormo s 353mygbgdamo.
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d300Mn M5dndgzamo
990, 3Mmgggbmta

5530560 YbLmzsM MM SbgMbgdos Jobbal Jorbgzabogals
RANBYO 0300003560DgsL. Lo gdamnbos gago3@ol 3oMsdowgdals
5 M3gb03dg 1dgzgmabo 3Mmgd ol asbbbgds(s, HmAI (sban brgds
Moo mMasbodszonmo bobBgdgdaol gomgdg obobo 396 asbbme-
(3090©g0MEs, 3ogMed gobbognmmadamo bsmds@gdgdo 53 dbng
Ladbgmm bygmmdo exdLoMES, MHMBgmmseasb dg3Mo csbsdgo-
m39 3969%396@0Lmg0L mgbss Sd&omMns. mEMgsbnbs(305Lbcb
05353906980 3GMmqdgdab 3gbbagemal 860d369mmds ggmmaem-
MF0 PYOHD0gMNMgdolb Mrgg30L JobnEmmb as8mngzgms, Mmmgba(s
936m3530 oo badmadanmm 3Mmgd@gdal gobbmmzngmgdals g3~
mdo @a0bym, Gabasg sbamn 30bgd0ls 3mEmmbabgds @s Jobmsb s 3o3-
domMgdaemo 3oMggemn 3bbgamdslid@edosbo 3Mmgd@gdal gobbmEzn-
9mgds dm3ygs. ymggmngg 3ol godm, szomgdgmo gobrs 3Msgaemo
5530560b 3mdaemnDgds s 8scmn doemabbdgzal gHon 3obbob doxmbg-
30b030b BoMBamgs. 5939 Mbws 3o30035mabbobmam 0L, M3 biyem
MROM 3939300 9RIJGNOMIL Im@0go300L abgmo Ladysmads,
Bmgmng 9ol odygmgds. 3030@emabddol g3mdsd sbamo oG gom-
@35 d9bdabs 5s8056ms §3MbmM3n Mo dmEngaMgdmmn xaMB-
60 36m3ab bogombl, beagnm XIX Loy 3mbols 94y babgdosb, dsb dga-
©9a, M3(3 gmbaco bamdmgdal Bgbo g3eim3sbs s 833-do dormosba
Rooba(33ems JombbmmBs bomdmgdad, (sbowo gobos mMasbadszonls
JdqbBogmanl, 8obmsb ©s39330Mgdmmn 3MMdmgdgdol go3m 33magz0L
11300090 3G Mormmds. MmMasbnba(300L s, dmaswsw, 39bgxdg6-
&0l 3MmMdmgdgdal dgbbagemal gobLs 3FmmMgdyma §933gdom bgemo
dm33009b 339M039mgdds s gb s@gomom sbablbgmons. g gMhono,
53 J39406590 bazbmzgmgdmam Ronmmbgb g3Mim3gmada, MmBmgdo(s
93Mbm30 3Mo 390 Mba, (30 s s Ladysmmm jmabgdol
BomMdmadaagbgmbo 0y3bgb, Mmdgmma(y 56@ogmbab@m®o ©sdm o=
©090mgds 3Jmbmom BMa0(309) M0 BgMESEM0 HMMN M™M=
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d0bodn, 864 0 Bobosmdgamds, Mocs 360d3bgmmazbaom sg39Mbgdos
936m3530 sbamo G0dab mMasbobs(30gd0b Gomeabmdol MLBMsxgl
BOEIL ©d B3 3MbLYdMmo 30dsGmMbgdmmo 5396930b Bobssmdwmgam-
3590 3mnbgdmes, 535603530 mblboemn ogm. gomms 53abs, 83960 3o
m30M9bo J399obs 0ym s stnb dmbgdMngn Mabnmbgdal dbng s
53539 ML MbsMmIadatin GgMoGmEommo mzombsdMaboom, gb 30,
30bo g3mbmdn 3ol gobgomamgdabomgal IMsgaema mGasbobsz00l dgd-
36sb dmombmgos, MmM3gmomsegsb dg36n dgdamd Fgddsmo@dom ao-
3568 93mbmdo 3mE Bomdmbeddbgdow aswang(se.

96m-96m0 1360d369mmM3569L0 5&MNdME 0 MEZsBnbs(300bs, Bim-
39embg(3 M30M39mgba s0bobgds 3abo ggmemmsos s sbagmo gomes-
90l 80gH 3Mmzgm3069dmma asdmbzgz9d0, s6ab dobo LG E«-
0. 83 (36980b M3009b037 068 gH3MgE (305 5MbgdmdL, dogmad dobda
doM0mas@ 3mnsdMgds MmN MHcm©s o330 dmo gmgdgbdgdol
9OOMEMomdS 8 53 393306530b babosma. gobgnmsemgdals 3Gm39L3s
53 &9M3nbl Mdgbndg 360d3bgmmds dgbdnbs, MmM3gmmaogsb gfom-
90 %96 30093 J035M0 gdymgds, dob gobabomsglh Mmams
I3l 30bd 3060 sbsbomagdal 0bLEMM3gbEL, Hmdmol 39d3-
Mdoms(3 bmnM(309mgds 3dsMmnggmmdoma bygdosbmds. asMos dfm-
3ab b3g(z0omnDgdME BB gdabs, b MMJG Ml 1dbndgbgmm-
3969b0 dobobnomgdgmos MRmadsdmbomadgdol, gommgdnmgdqdol
5 33bybnbdggdmmdol ngGamdomm Laggbnmagdl dmeMolb gobsbo-
mgd3(3. MM3360ds0mmo LEGNIGNOL Moz3s30M39m0 SIm(356s
0gm 3mE0DMbGomn® s 39MEG0gom NG gMnmdo doommasbobs-
300 NON0gMHNMdgdal dmbgbmoggds. gb 0d 3gGomedn bogdm-
5, HMEgLS(3 MOAS60BI(300LMZ0L Jomsgamo nym dows Mgbn@bgdol
3mdoobgds @s 04 ab 935b M3Gndaenm@a dgdmgdos 65MBs@gda(s
256036 nMgdnmo 3gmbrs, Me@asb aomgdm dabmgalb oM jowgs bg-
0@Mam@o ogm. dogMad 3ol dgdmga Moz 30bmEgdad go@ssgsmds
3mmbmzbal s bmznaemMo EMbab BNl BmMbbg dmdbdatmgdgmao
DBROM 3M9@9bdommo gobws, 3oy 356M7dmd MM sbobs300bmz0L
3aMgLommo babosmn godmagemabs s LGN IE el x36ndzbgmm-
3969L 3EMEmgda dobmab sa3@Gnfgds og(ss.

mqdg mMasbodsommo LEGNJG ML asbzncmsmgdol Mod-
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96033 9@&o30 dgodmgds gs3mzgymo, MHm3mgdoz dybBo sbabagl
03 3m3968do 3g69%396& b Babady dogsm 3Mmdmagdgdl, Moy mogol
dbcog bmaswgzmbmdognmo gomamgdol asdmdsbomos. 3m3gM(so-
@m0 LG Mobgdmma mMasbobs300lb 994360396 gomsewadme
30M39em bodogsm dgadmgds dogzohbomm 83sMmzggmmdoma dGmIal
3339000500 a0d0%365. 03330 9939 Nbws 0mggel, MM gl 3Mm(3g-
Lo ™o dodsmoyymgdom gomsMmgdmes. dogbgosgse ndobs, MHmd
dhm3ol goBMmL3g309madgdymo BB gdol N3oMo@gbmdseda
39(3MdM0nmds Lo 396gdg 89@0 bbob go63s3tmmbadn nym ombanbyg-
o, Ggomm@adg ®gM 30093 90 aym bamebsme as30xbamo
dq3bEmmadmob s badmdsmb agadal dgdagbgmal IHMPs. LEM-
Mg dg(360g6mmo dgbg%dgb@ol o3 Bndgdwmgdmal Labgemlb w33+
dofgds 3datmggmmmdomn 3g@mbmbaemol gbz00l asbbsdmgMs,
o3 Ggoemenl dobgogom BomImgdol dg(3bngHman @sebadmog-
o benMds@)n39d0b, 396mbgdal Laggmdggmbg dMm3nmn gqgadgdals
05 0535mqd950L d939ds3980bs @S 3o LobsImm 3Mm(39bdo godm-
49698530 damdatgmdl. 3930l 3bgs0s@ 3o b 3dsmggmgdabsoco-
30 qbo@ysm dmERamgdsl donRbgzs. 89bgr g0l Mmame (3 @sdm-
130009090 3MMRgL00L s g Jomma bEMNJEMHoL dmbsbamol
Ladmmmme goxm®mdgdobomgal ©3bndzbgmmgsbgbo oym 3dsmmzgg-
mdomo dMm3nb g0d0%k360L dgmEg dodsmmyyemgds(s. 3MIgM oo
m3560bs(30980b Mo3b30L DM L BybMngdo ssygbs 3Gimezg-
Logema 3mdbowgdemo bgemddmgsbgmagdal bagoMmagds, Bmdmagdacs
dogbgsgom d0Mmgbymo m30bgdgdobs, Batmdse@gdyman dgdmad-
696 3965630b 3ngH bsdmBygdmemn Logdolb gsdmmesl. 3gbsmdals
bogo dgbronmo Mgbymbos, Maash ob yRm 3oMmzbym mgo-
L9d9dL 9rYdbgds, 30Mg dEMBLamm Mbsm-R39390L, Mol bg-
dgmmdomo ogBmads dgmdmadgmos. s30&m3 @oEo Mamogbmdnm
33930 mEgabods(300b JoBmzobmzgol bagomm gobs dgbeds-
30bo MEgbmdab s M3 Bogdal 3oMgdal 5Mbgdmds. ashbrs nbgma
mfg360Do(30980, HMBgmosy @ogdoMmaggdmmo bgmddmgsbgmoa go-
boggds s bmaxg® 3gbsmdg Madwgbndg sbgom 3m33sbnsl gemmd-

5. ymzgmngg bgdmo 5¢bndbmmob dgmgasw 3969%gM0lb 3Gmeqbne
BbJ0nma© a0d3mgym 3965630l bagddnsbmdsb.
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39m39 bay 36ab 20-0560 Bemgdosb 3gmmg dbmgmom mdsdwyg 39-
Momeb dgodmgds 3emabo gmmo mEgsbobszommo LEMNJE ML bobs
396m@mon. 0l Mm@ Ndnogmgl dsbabl — gfmo FbMog MmGasbobsz00lL
B64(3006 ©0g35685376@0dd(305L s BgmEg IbG0g 30 ngHetJamem
300530050 — g39dbgds. 53 G030l gosebyzg@nmagdals om0 gdemm-
ds doMomas@ MmMmasbobs(30g80b dmzmemmdal b3 gobsdomm-
35, b obadnmgdow 3o sbMo gsomeol dmemazebgmds dgadmgds
dogohbomam. 1950-0560 brgdosb ©d3-do, obagmgo g3mm3ado oo
053mb05dn g3mbmdo3nb d3ds mMasbobs(30980bL Longdys 0gdmbos
as3mmgbs. dgoddbs 3m33sb60gd0, HMImado(z sonsmsbmdnm s@adnsbl
396005690ws. 53 MEgbmMbal 3gMbmbamab gMom 3oMsdnwmm LG G-
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oo B36Mom3dsbol  0bmge@mMo s 3bsMdmgdgmo®, MmIgmda s
dgddbs goxgmon bagdmbmal 0boybEMmas, MmIgmoi cmgmgds
oM dbmenme B3960b LadsMbolb asdm3gmbgdma, sMadge bomsgy
MM gOOKIOS©0 (36300LsbM(3980L, Lobomgdal, cgxdgdal,
J0ggdob 394360l ngel, Mmdmomsi  (bogoMmagdolb dg3mbggzsedn)
LaMagdemMdL Bbmgmom dmbobemagmds, 569  bagoMmgdal dgdomb-
393530 dm3bdatgdgmb dgmddbs 06606803 gamdmogn jgomo-

MgmMds®.

ob@mM0sd0  3.3-90mgBob Abasgbow 3gbosemn® nbmgs@mMsom s
ma060bsG MM  Labgmmgds ,,Ford Motor® 3md3sbnl @sdg3mdbyg-
dgmo 39660 gmMn, H™MImal 0goms IMszsmeygMHm3zbgds bosg@m-
dmdoemm badysmadn 3mobrgds xg® 303 1893 brmowsb 3ofMzgma
3mbggofal s LgMommo d53@&™MIMdaemgdols (3oMggmo d96babdms-
30060 53@m3mdnmo -3bydydo mMopanmosbo g8 o Quadricycle gg-
mmbodgeol dm@mdmadoms ©s BobggMogmogby®n Mgbmmgdoo,
ﬁm@a@n@ 00O bbals 806d0@cba QU@ﬁMO@BO gﬁ)mOQoﬁ)mn 03@)00-

1 d.ogosd3ama, b.ogogsdzoma, n.ogocasdgama, ,bsznmsta do-
B6gbo: 3nMggmo 65doxn™ 33.98
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dmdoeo ogm) as3mdggdadn, 1903 Bgmb mMo gMmbsomo Lodmem
3067560l (9 LoMdmem  3obgobody 39mmIGMdmmgm3ds  dombo
menogomeds LobbMogal sbama dbmgmom MgzmMoo ssdysms
5 Dgndgm Medrgbndy dgxnd@mdn asndatxgs. LadModm mebboom
BmMEds dgbdmm 3oMon 3gmomemgmdob dg4dbs ,,Ford Motor®
3M33560b @ogg¢dbgdnm) bamdmgdsadn. 1919 browsb 39660 ggmMon
,»Ford Motor” 3m33s60b sg(30000 100% g3emmdno bosg@madmdaemm nd-
39600l dgemdgmo gobs. 1947 Bemomsb (Mmool asmms3gomgdal
dgdga) »Ford Motor” 3:3356083 gfodnfmmabmmao 3mb@mmena o-
39035 (BmMEab ,,bs3Mgb3gmm badgym™ -9 9o dznmadzaemb
39660 MM 1d3MmLL 1obogMds). pmgobsmgal ,,Ford Motor” ,,LL"
3m33560b d7(30900L 40%-0 mxoblb g3nmzbal, bmmm ©sbstfigbo
60% bog-0m@30L Logmbom doMgedy cmegobygman d0dmag3g3s.
®565390MmM39 9&o3bg 3mI3sbns Mabbgamalb 8390 3mem 383560980
dmeal 89330049, beaenm dbmgmom Hgn@nbadn 3gom™3dgd)g.

0bm35 (3060 (3mEbol g0dmygbgds 3m33s600l Bomds@gdal Lon-
13mm 360b(30398d05, 9L 30 M965dgMm3zg 93Dy bommawm sabobg-
ds ,,Ford Motor” 3m33s60l 0bmgsazon® @gdbmemmmangddo. 3m3d3sbas
(300emmdL Brmgdals gobdsgmmdado ,,3060@ Jgmomomgmds” dgndd-
Bob banEdm abmgszon@o Ggdbmmmangdoom ©s dgbdmmb oo
dbmemme 3m3bdomgdgmms s sbamn ddmmeagdals baboo BomImeo-
3960 dmdsgoen 3m3dbdsmgdgmos dmmbmgbgdol ws3doymanemgds
dooamon  bamobbol Lbgosobbgs Lobolb ©3@mdsbdsbgdom, oMsedge
obggg ©3@™MIMIMMgmms dmmbmgbgdobs.

sbobadbogns, MmA ,,Ford Motor® 3m33s60lb dogé 39-XX bavy 3~
Bab abobyalidn Lamdmenm 3obgsbgdol Batdmgds gemxgMawn oM
0ym o gLy 3M33obolb bdgdnsbmdol dmegst dndsmormgdsls
BomM3momanbl. ¢bndbymdy  39@y39mgdlb FIA-ob dogm Ro@gomg-
dmen ,,Ford FIA World Rally championship® (WRC) 8mbsBoggmds
(Bm3gmoa BofMEgds dmgmo Bemal dsbdoembdg dbmeamomdn 22-sb
+40 0C 13396 @mcab 306mdgddn), Lows(s ,,Ford“-o gsdmgogs ,,Ford
Abu Dhabi World Rally Team® oo Bofmdma@gnbs sbsmao s38mdmdoemn
,»Ford Fiesta RS”, ®m3gma(s dg43boemns LgGommo s38m8mdamagdals
35DoDg 8 BoMImaagbl  3m33sbonl dog® Bamdmgdemo nb@gemad-
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GomMo Ggdbmemmaogdol dmgm L3gd@ML, 3obybmdL ydommgl
LEObEIMEOL S 53@ML3MAENL IMmmbm3zbadL.

»Ford“-3s 2011 Bemoeb  ymggmbrmon@swe ,,Sony”, ,,Blaupunkt”,
,»Dyson”, ,LG”, ,Nokia”, ,,Panasonic”, ,,Samsung”, ,, Toshiba” s ,,Vo-
dafone” 33356093036 gFmow ,,IFA Berlin® god8maqbsdo (Hm3gmo(s
9903690m@> 09628geMmzy Gydommmangdbs s gergd@®mbae
dmbymdommdgdl) dmbsbomagmdal dncmgdno  Im3b3smgdemgdl, ««-
B0l 9oL, bmgemomlb mncddal 100 4394sbsdn §gdbmemmangdals
bygMmdo Imegebg L3gznomabGgdl botmanbs Mmammis gL
obggg LedmBaogmme Mgamabgdan  0bmgsz0gdo, MmBgmdoa(y Rom-
ogmos Mykey 8946memmgogdo. 93 8gdbmemmaogdol 303mygbgdom
3™M335605 (3000eMAL @ss3dogmeammb sbamo ddmmemagdn dmbsemeo-

bgmo ol 3ol sngdom, 3gMdme dobo gobbs jymmgdammdss: 3tm-
26530633500 s 30, MM3gmo(y >mom bob@gdob bdob gsbMonm
DBOMb3gmymgl 8564560L 3s4LodoemE® LoBRdsmgl, Mbogmbmg-
b0l m3900b dg3369emmdal s bs3mmagda Lobgsgol dgdmbggzeda
bosMgs  dgblbgbgdslb (gmdmagdgmos go0mndmb MbogMmmbmagdals
doMomso g¥164(30900, 39Mdm, goxMobomgdol bob®gds (Lane De-
parture Warning) s 538™3564060b 0sdbenggdol  (Activ Park As-
sist) bobgds).

»Ford“-als 0bmgszom&o 8 gdbmemmangdowsb 838m38s67sbabg dm-
J3gw0 ,,Active City Stop“ 53167300 00935mabbb0bgdlb sdnbendgdols
33@™M3o&® LobGgdsl, MmIgema(s ddmmel gbdogds s@smmb dob-
Jobs mogobygmsw  dgomm Logomsdm Lssg@mdmdomm dmdmom-
30l 306mMdgddo. 9.0. 938M36J0bs 53EMBdG Mo 3obsbmE(309emgdl
Bob d0dogomm 038M3obgobaliorsb dosbrmmgdabal LEMsg 53&™3GN®
odqbEmggdsb, by badmbemdg bobEgdalb dmJdgogdsdo dmyzebals
(099 gb o6 b (309emegds ddemenals dogM), beaemem ,,Active Park As-
sist” 3964300 g9mobbdmdl  sg@&mbaamddn Roygbgdals sdbdsmy
LobBgdolb ©dmddggdal, HmIgmoa(y 93@™MIsGMo@ goblodrgMagh
A Mobrmmazogds 53@mbaamdl, Moz dmombmal ddmmemnsb db-
eenmee boRdemal go3mb@Mmmgdsl ws bbgs .

3330600 ,,Ford® Lodmdsgmm 8g4bmemmanyma nbmgszngda do-
doMoyemos  3mdnbogaznol  aobgomamgdolbsjgb, Mmammis s38m-
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dmdomgdlb dmMob, sbggg 93MmM30b 4Dgddy 03@™3Mdamgdbs ©
0bg3MobBOYJBMoL Mmdngd@&qdb dmenl, ,,Ford Motor company*
0bmgsson®o  &gdbmmmaongdn 03@mBobdsbgdal  Mgomobs(znsdo
35839008009 9439800935Mds 3Mmamadal 33mggz0L ReAmagddn  bo-
dmdagmm @ggdbmmmangdals 303m(390.

0bmga306 bgggmmdo moEgmmdal dgbobsmhmbgdmao 3md3sbos
3ndogse bEYmymL dsc BngM BoMdmgdmm 53@mIab]sbgydl, 34a-
>mdb nbsdonFom ndo0bdg s gomg 0gMbabgdy, 53 xmdgLgdl nb-
G90(30Md0 5 ddsn g3964(30980b bs 3oL, dns Lagmbal bl
5 ba&bbb. ,,Ford Motor company* 2011 6geml 1969300 93@&maodmes-
965bg BoMdmaanbs 356406gd0 L@ smMgdmaw dndbowazgmo s g3m-
bm3ogo, Mo(s, mogolb dbMog gobadoMmdgdl dmabdomgdgmms @snb-
&9gbgdsbs.

5dM0as, 3Mod@ngd (3boymaxb, Mm3 dbmgmomda (36mdoemn
3mM33060gd0b  dbasgbow ,,Gillette” o ,,Ford Motor”,  3md3sbngdo
1doo3Mgbo 3obbob -,,30M00 3g00mEmgmdalb® dg43babamgols 3g-
31ds39dmmo  0bmzgson®o d0dbgl 3Mmgd@gdol Ggomabgdom go-
0053000696 30630005690l sbam nbmgsz0M g@&e3dyg, HmBgmocs av-
obbdmadl bosbmgos a0dmygbgdol 3Mm3gbols asbbmm(sogmgdsls
255 gomom 5 Jobabsbobymom sfs dbmmme 3m33sbnalb wo-
3391d6530bong0l, 3Medge gobgomsemgdabs s dmJdgmgdal 3gMomeo-
do 3gMomEmae bamMdmadmdama 3Gimdrmgdgdal semdmbagbsMama.
ymggmogg b o gogmgbsl sbogbl 3mmd3sbanls ImBogamdy s
35bbob3gMagL 3mM33sb0nl mogfmmdsl. 3m33s600b dng® dgdmdagy-
o abmgazns 3obobomgds 3Mmdmgdgdol gosbyzg@nl dmagem
0bbEMB9b@ o, MMImal Mgomabgds s doMmmgs dgmdmgdgmns
0bm3ga3060 (3mEbob goMgdy.
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db0s ImabbMsgndzamon
9306m3030L M J&meo,
b@)‘a 3(47(*7(33[)(*7({)0

03356 godbadg
93Mbm3030b emdGmo,

LEY PBOML BobBsgmadgema

3mMbLamEB0ban 0bgmobymn batdmdmdal bogygss s dabo 3n-
33060 MaMadbs dgndmgds, Mmam(z 3mblmmE@ozngdal gobggs o6
R93980L go(3935. 1330 LOIMBLYMEBS(30m FoMTgda SMSTSME M
35039996 MRg393L, 36839 Imboboemgmdgb, 56 ¢dnsmme SLfmmg-
396 Moy Logddnsbmdgdl. megEadnMagmaw 3mbbaem@nban asbobsb-
03Mgdmes Mmamez b3gnsmodgdgmo mEmasbobszngdol dogm
93mMbm303M0, BabsbbyEn, Logadmm o6 Lo 306mb3gdemm 3mMbLmm-
Bo(30900b 3567930 LaBoMIMgdol, BMIgdabs m) MMasbabs309d0-
Lomg0b. LadabOM g3mMbMBn ol LEMogs® (339mgdan babosmn dgbo-
3530bo@ IMoMbmZL LabsMIML 57 335&NE Jomzgals, M3, SoMggm
0a30, 3o 330z 4obz0mamgdsdyg s sbmadmdam Lagnfmmgdgdbs
5 Imobmzbnmgdgddy MmENgb@o300L 6ndbagl. sdqoeb asdmdwo-
boMg, @b 1339 3mbbaer@abado 0gymobbdgds 0b@ymyd& o
@60 Imdbabn®gdol obgmoa babgmds, MmBgmos ©s3e330Mgdmemas
LOBMIML doMmngabs s MMgsbaDs3Mma gobznmamgdal bggMmadn
Bom3mdmdamo bbgsmabbzs Momo 3Hmdmgdalb gomabyzg@eborsb.
o913(35 3MbamBnbads, Mmam (s sbgmds dgabambybs Dmaswo 3mb-
L@ o30900bs s 3Gsd@0gema dmababyMgdolb gomomm dobssmbo.

3mBLamEB0bal sanma o3l 3590b, Mmzs brgds mGo sg96@0b,
96l dbeng, LaBsMIML BgbgxrgF0b  MHMNgMdgmobbdgdmma
®36533mBmds. YBGO™ 3MbMgmmac: 1. 398339035 goMdsd o6
LoBsmM3mMI dgndmgds AMemmE ©339mb Mondg mbabdagdal
dgbEnmads (dogommoma, 30bobBomal 3md3sbos 1 339magl Lo gmb-
L@ oz0m 3m335605L LanbGMadazom Jugmob s6ymdab s 33oem-
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0086310, 3969X3I660, 3963360630
03030960 ©EoLEMdNGMMJdL ©dJoMd39sL); 2. 3MbLmEe6E 0L
30t LEBIMIML osabmbEngob dgmgase obsbmmn Mgzmdgbos-
(30900b gobbm(309mgds(3nbobBotal Labsmdmda dgbmma 3mblyem-
&96@gb0b  Mg3mdgboazns oMol sbamo dmIbmEgdgmo  Gomdab
dmdogds (335mgdowon bafggdal dg8(306980L aDboom. BommIgdols
3969%gM0 o 3MbLymEB 6B 0 gfMma sbmM(309mgdgb sboema 3o6ME)-
Bomnl dgMmbgzol, dmmadamsgdgdl, 3mbEMed@gdolb amgdabs ».d.
3BLYmMEGS(300 oM oMol Fo3mbGMMMgdgmn Jdggds, ngo mM-

a560bs(300d0 30dmgmnbrgds bgmddmgabgmal mbmabom. Gmames
Bgbo, sbgmo ®9653dHMImMbobmzal ngds 3MbGEsd@n. dgbob-
rmmadge Ladmdombs s oMbadamo 3MmMdmadgdnwsb gsdmadwn-
batyg, 3MbBMdg@3dn sbabmem Gog 31bd@gdlb dmEal s 30mgdmow
360l dmbLgbogdymo mMa dmsgamo dygbemo: 1. 3gbgxgo 3omeg-
dnmos osbmomb  3mblbyyem@eb@l LEmmymanmo ©s Mgammn®o
0bgmM3s(300 LEBMAML dgbobgd, babssmdrgy dgdmbzgzeda 3mb-
LyemBobBo oblbbal 3obybobdagdmmdsl dab dogH gobgmeo dma3-
LabyFgdalb dggagddy s 2. 3MBLMmE 6@ gommgdmmoas babom-
3mbomob  s393d0Mgdnmo  bgdabdogmn abgm@mdszns (ngbgds gL
LOBMIMESE FobmEgdmmo dmsmme 3MbLymEBbENL 33mgzgdals
9009350 d0mgdggemn) dgobobmb Londmme s 56 gseg3f(39mmb
00 35bmMdM030 0bMEMBs (3000 Ladmamgdom, 56 gosali3glb ombrs(s
LEBSABML oM GBaMEYAL, B89l 3Mb3NMY6EgdL. Bobssmdwgy
dq8mbgzgzedn bagmblymEoom oMb g30bMgds KocNds. Lo mb-
L@ oom 3madbabymgds 5@omgdl 3m3gMmonm babosmb, dgbo-
3530w dgbgxaMabogal 3mBLamE0ban oMol bsgnmamo Labs@dmb
396300060 935d0 0639LENMgEYm0 Mobby, bmmm Lo 3mblyyem@sgom
BoM3dobmgol domsmn batnbbo s dgmgansbo dmabsbymagds, dabo
3oDoMDg 00333006930L s LyFMbMmo BobsbbyMn Lomagdmoal
BobodoGmds.

omdoc yggmab goa30hbegds Jombgs ormzo 3mbLym@eb@on sbgm
360d369mmgeb Mmel sLEMEadL LoBsmImL Bomdsggdym gbd-
(30mb0Mgdsdn, MoGm3 dndaMmagh ngo Ls3MbLmmEs0m FoM3sl,
bo(33mom 0d0bs MM3 mzommb ©angoMszmb doam 3gomognz0m@o
b3gznaabGo0. (36mdoemn RBoJ@ns, MM doDotdg dgadmgds Basbywy
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bbgaabbgs Labal 3MMdmgdsl, bmmm mammgmmo domgsbol dgbo-
353000 300M0b sgofMeggds oM 56l Jobabdgbmboema: 1. gabsblbiy®a
235mbadM0bom, 2. LabsMdmbmgal 136mda, 86 sbaema datngHgdols
Boc3mMdmMdab Lo 3dom Foammn semadscmmdol godm.

bdoMow Lo gmMBLMMES(30m GoM3gdL Bndsmmazgb, Mm(zs bagomms
obdoMgds  dobbgbol  MgmEasbods(300Lbmeb 3330 gdemema,
LEMG gm0 3o03by3980mgdgdol domgdadn. sdzzgomn o3 dgd-

obggzedo 3mblyym@eb@obasb gmmegds 9b3gHGMm @abyzbalb dg-
43600 doamBdsatigmdal, dgbadmm bosbeggdol o6 33emg39d0b dgog-

3900l dgbabgd. 3mbLyeobEnbasb sbggg dmnmbmggb 3Gmeggboyyema
(3M©b0b gos(3985L LabsImal 3gMLbmbamady (Lobbagmm 3m@mbgda,
33500093035(300b 8350 gds s 5.9.)

539035, dbmgmomda 50-dg dg@o dbbgoemo Lo gmMbLYmMES(30m
3oM3s 5AbgdmAL. Jomo NIz gbmdol bLamsm mgzabgdo 533-bs s
936m30b J399698d0s a0bcogbgdmma, bmemm 3madbabymgdol dob-
900 000430l domge dbmgemomlb 3ma(ze3b. bmegmoml 3mblbomE)-
0bam® 3omM3gdb ImMal godmyme3gb o 3mbamE0ban® Kamdgdl,
MmamMgdazes: "3533960 xanxe”, “03M0dm” s sMEM sbogmMbg-
bob” Lo gmblyym@ozom goM3gda. s300mm gMm-gMon. 3og5rmnms,
353396 ®ax0”, HmIgmoag @ssmbos 1940 bymb, ngo mGogb@nmg-
dmos gemmdasmd bEMsGganmm 3mbbamEnbady. obo dofMgzgmo
3madbdomgdmgdn, GMImgddsz dbmggmom dobd@odom aommgzgl
Labgmn, ogm s 33mog5(3 MRYd056 06 gmo s gxBEo (1dbbznmagbo
3330 gfmmo Gqdbogal 36smImgdgmo gamdgdo). dobo 3mogb-
&900b Lol sbggg 93L9d9b abgomn dbbgomo GMSBLES(30Mbgm N0
3335607900, HmamMgdo(3oss: 50 60 930, 39698030, &0 3mdo s bbgs.

3dam Y39mal 43506@9M9LgdL MHmam 3madLabymgdol beggHml
L3O BMBYE 9L g0a56@ N 3MI3S60gda?

1. 8mdbdamgdmagdo o sMbgdo: do3g@nbanl s sGbob gg3gd-
&03bmdals owaqbs, a0yoggdolb 9539J@096mbol aagbs, dmabsb-
M696006 98394B05bMd0b @aagbs, aBbgLbolb s 3Mm(3gLal LEMSE -
200, abmgbo 8g4bmmmaogdol sbgfMage

2. 3596900 5 3mM3bmegdgmn sMbgdo: dsdMgdob ©g@ s
dqbBogms, 30bmmgdal godgol sbymde.
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3. babomdmm §gdbmmmans: Bamdmgdal 3m39Lob bEmo sbaem-
0?0, 65M3mgdal 3Gm(39L0b gobsbmagds — gobbmM3ngmads.

4. gobsblgdo s m3gMo(30gd0: Rabsbbymo LGB ganal dg-
31353909, 3633580 B0bsblbyMa 3Gmamsedol dgddbs, m3gMa(zo-
Dm0 9B399E00bmdal omaqbs, batxgdal LEMOGgaoma JoMmgs.

5. &gdbmmmaon®o ab@gamazns:  Bgdbmmmgonma  nbgsm-
SbEEMJG s, Badmgdadn sbagmo & gdbmemgngdals 0b@gamssos,
3mba(398m0 3oMm3d 5 965N dn, 3MmaMmadmon 0 dMNbggmymaezs.

6. LEMOBJand, MMaBNBI(305 s 3gMbmbagma:

LEMG I3 gosby3zg@0madal dgnsbgds — sbaemada, (33em0-
98980l o 3Mbxmngd@gdal dsmmzal LEmmymes, mEMasbadsso-
@0 36mdrgdgdal sbagmabo — goebyzg@nb 3 dgdal obabgs, 3g6-
Lmbagmol dgbbagms, 335e0x3035(300 © LBogmgds — BHgbabgo.

o3 dggbgds LagoMmggmmb, o4 oo 3mbgnMabzos o6 ombg-
3mdb Lo gmblbymEoznm gomdgdl dmMab, Mopasb Rzgbmeb 3mb-

Lom@B0ban Rsdmysmndgdol gabados. doMomswae badstrmggmmdo
LogmBLymEd0m Bm3babamgds bmMsngmogds babgmdbogm om-
69Dg o 3MMgMadgdo Gamwagds J3gybol gzmbmdozm@o Lodmsoal
35bo8xMdgLgdma, sbgma 3Mmamads 2001 Bemal s3Goemdn dto-
&obgmab dmagmmdal bogmsdmmobm gobgomamgdals ©g3sM@edqgb-
&b (DFID) og30656bgdoom ©anbym, Gmdgmas bem@(3ngmogdmes
3bmgomb 356300 bogmbimEmbm ameb@gdal LobEgdolb Ibstsggm-
00, 36m9J&0b ©a30bs6Lgds dgemagbrs 450 000 gnmgsbds Lggm-
m0bal, dofMomomo 0bsba: bogdsmmzgmmb bmgmol dpgMomn gsb-
30000Mgdd ©d 93Mbm30 30 BB, Sbms® Asdmysmndgdmemn 3gMdm
3gM3gemmo 3gm@bgmdgdals seagdmazs sMmbgdmmoa bbb dofmm-
3980b dgbadadnbew, 3Gmgd@nl sdm(30bs: BgM3gMagdal bgmdnbebs-
©m3Mbolb ao9dxmdgbgds bmgmals 3gM@bgmdals bs3mbLyymEszom
LE8LObYMGEMSE @S BMMBbM3BAL Jgbadsdobow ImBLobyMgdal DNl
Jqbodmagdmmds. d60@sbgmalb bogMmadmmabm asbznmamgdol bad-
®3360mdm 09350M35376@8)0b (DFID) (93m39605(300b 0r0bsbdac, 2002
Brmob 00635630, 3MmMgd@nb Gomamgddn, JoGmggmo L3gznamabdg-
b0l dogf mdoemalbidn Rsdmysmnds ©s @omganb@Mmomms stsbed-
®3360mMdm MmEg0b0dy(300 “ogfm-30DbgL 3mbLS 3B 0ban” (ABC). 2003
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B0l 8o0b0sb 2004 Brmob 350bsdwg, sgMm dabbgl 3mbLomENbads”
30M©s30M0 3Mmb@Mad@om aobsbmmzngms “ dbmggmmom 35630L bo-
3mMb3nmbm am36@gdab LobBgdal bgmdgdbymda” — 3Gmgd@n, 36m-
9980b ©8530bsbLgds dgoagbos 104185 gofzeb7s b gFmabal, ndg-
05 3basgbo 3Mmgd@gdn ©ogbdamgds B3qgbL bmgmol dgmEbgmadal

5 93mMbm3n 3ol gobgomsemgdsb.

23M0g50, 3Mbbam@nbao gMo-gMo 653y36 Mmel ms35dmdl do-
BbgLdn. bdoMow MmELsz 3Rbgdom aoMM3393emmdadn o6 Mondy
36mdmqdal 60bsdy, sMohggmmadngn aodmbegsmos dngdsGommm
3MBLamEBban® 5omdgdl, Gm3gmo(y baMdmgdol bgmaddmgabgmm-
Bl badmaemgdalb odmgsl Bnommb sgdzsdm@o s amdgmaswnsbo
35006y3980mmgdgda. sbgzg 860d369mmzsbns  Rage@etma (SWOT)
3bamobo, HmIgemo(s badmaemgdslb dmag393L godmgagmabmor  Rggba
dmogfo o LbyybBo dbafmggdo, dgbodmgdmmdgdo, Ladndmmgdgdo
o bbge.

g0M3obmgol sbggg 3603369mmzs6 GmEb 08353mdl 335mnga(30-
@60 3ndabgmo, 330bsmgal bagnms dmgs3 bopmo mommgema dso-
3560 &M9b0bagdom, s 5360mc oMdab Jomam3Mmagbombarmabdo.
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™o 3Mbx0g6(305emMbab badsmnmgdfngo baggdgmada, Bmdgeacs
sbabmemons babgmdBogm Mgaob@mob dgbobgd  306mbdn. 53sbmsb
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Rodmbomgambl, Mm3gmo Log80sbmdal Mg ofmagdbs s Lygm-
m9ddn - Leggmol Bgm@mbgmds, 3Mgbagmmds, Lagsgm gogemds,
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306 mxabgdoeb gMmewe, Mmdmagdai gb3sbgmdo ,038mbm3nyma
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LEOGNLEB0gaL gMmzgbmmo Mbygdal ggbgMomyMa afMgd@mco be-
31domb 3mmOE0bs300L Fobbom 5@eMgdL 3mMbygMmgb3ngdl yzgmes
Ggfo@mmogem ghognmob  bEs@obEngnmo MmMasbmgdol, Ladab-

85



33(6M30dd Nel-2, 2013

ob&mMmmgdol, Nbygdgdol, LodgzbogMm s LabmasmgdMogn mEMgs-
BoDo (3000 Bodm3oa 9bemgdol Imbsbormgmdao.
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Joonggemmb Mganmbgdols bmgnsemm®-g3mbmdogntn badmadsgmmm
35630m06530L abgdol (3MomMn@g@gdal) godmgmgbs-3mmabmbo-
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Gognmo babgmddmgebgmmgdal 303mbs393sc.

do@mbo ByMado 50l Emg@mmab s3509309M0 batmabbolb d0dbn-
F909mo Modmegbndy Lawabym@siom Ladgmb Bgzen, dobo bgm-
3dm39bgmmdom 65M35@gd0m @a(39mn 0gbs b bam@&mem abgm-
G305 93mbm3ngabs @s d0BbgLbol s@3nbab@moMgdal ©mdGmMal
535093060 baMobbol Joboggdom. aym 12 bapmg@mmm @obgmes-
(300 659630l Mg(396D96@)0 (M3MbgbB0). sbggg dabo bgmmddmgsby-
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DROKKKK SUMMARY DROKKK

In the article of Jana Balakhashvili: “The material and technical ba-
sis of healthcare as a guarantee of population’s health” is discussed
the network of hospitals and policlinics in Georgia, their capacity and the
number of beds. It is said in the article that the network of Medical Clinics
are reducing in Georgia and the number of beds as well.

According with the reform implemented by our government which
provides only 7800 beds, it seems to be reducing. It is not conformable
neither European standards nor the health dynamics of Georgian popula-
tion. The amount of sick people are increasing constantly nowadays.

Furthermore, It is said in this article that the policy of arrangement
Georgian healthcare with its material and technical basis is not correct
and it should be improved immediately.

* k¥

6935% dgbagmosl, gug99b6s  BogmonMa-39bagmasl, bsmns
Jdgbagmasl Lo osdn “banbzgb@aiam sg@ommdsdy dmgddgrn
R33J@™Fgd0 3 3vmn Igxsbgds”, assbamadgdmmns bonbzgb@nom
bogdnabmdal mby, dgamgdmmoas Bemgdol dabgogom 5 gad@mmals
35m35m0bbnbgdom: 9658Mgdn, Lybbgdo, nbgyma(30s, Logsmabobam
256533901900 5 banbggbGnzom magabngmads. begdolb dobgogom
53 7BodBMMgdal sbomobal dgogasw domgdmmo dgdaxedqdgemo
3M9980(3096@ 700 0DM©YdS 056005030 Dmgsmsm gommadagsm J3gy-
69090, ©oasb Mz30mmb 56 goshboom Mo Lo 3damabo Maby@mbgda,
3o LgoMEgdsm s Mbrs dmabamb dg&o 1 bmYEMo 0bggLbEG(30-
9%0. 9x8O™ 398)0(3, §9bgb(0s Jmagdowns domam- 4sbz0mamgdmem
J394698d0, Gmamo(zes 53960 30b dgafmgdmman dGo@gdn s ggM-
3ob0s, Moasb abobo o6 LogoMmmadgb s o6 sMnsb Labogmzbermme
0dm30gdmmbo Lagsmgm Mabn@bgddg. gommadsgar 439ybgdda
<bs asbbmM(30gmegl gRMm 3g80 0bmgszom®o s gBgd&cn
M9BMEO3gd0, >M30gdgmos dodbgbol bgmdgbymds (dog. ,mdMmb
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L0s®). 88 39969330 Mbs nymb NRE™ madgMarmma bagsobobowm
LobGgds S 3memoGngs s sbg 3gdwga, Mo bgmb gnbymdl 0bggb-
&0(30900b 393003m3 RG™ 594G onMow dmbawgsb.

* ¥ ¥

B crarpe «popMupoBaHIe OTUTUKY YIPABICHN WHBECTUINAMU
MHAYCTpUHU Typu3sMa» aBTopbl Banepu Pamyumsyinn u Hatamna [xup-
’KaBaj3e OTMEYAIOT, YTO PErMOHAJbHAs MHBECTUIVIOHHAS CTpaTerus
IOJDKHA PasBUBATLCA IO CTICYIOIMM HallpaB/IeHAM:

IlocnemoBaTebHOCTb  JeLleHTpalIM3aliyl MHBECTULMOHHBIX IIPO-
11ecCoB, 000CHOBAHbIX Ha MHOTO0Opasye COOCTBEHHOCTI 1 OBBILICHVSI
PO/M YaCTHOTO KalMUTAIOBIOKEHNA IIPOU3BOICTBA, IPOBeJjeH e CO CTO-
POHBI TOCYAApCTBA AHTVIMOHOIONBHO 1A TETbHOCTH.

TocymapcTBeHHasA MOAJep)KKa IPOM3BOACTBA 3a CYET LEHTPAIN30-
BaHHOW MHBECTUINN.

Cy1jecTBeHHOE pacIpeHe IpaKTUKy 061ero (4acTHOro) MHBECTH-
IIIOHHOTO IPOeKTa KOMMEePYeCKOro pMHAHCUPOBAHMSA TOCYAAPCTBA.

Vcnonp3oBaHme YacTH ILIEHTPAIN30BAHHBIX PECYPCOB A 0CO00
3¢ GeKTUBHBIX MPOEKTOB U [/Is Peamn3aluy 06beKTOB Manoro OusHeca.

BosMO)XHOe yMeHbllleH)e B 9KOHOMYKe KOMIIeHCaluu (pyHaHCU-
pOBaHMs OIO/PKETHON MHBECTULIMY ITyTeM pacIIMpeHNs CTPAaXOBaHUs U
Hoj/iep)KKa MHBECTUIMOHHBIX IIPOEKTOB CO CTOPOHBI TOCYapCTBa ra-
paHTMAMY ( TapaHTUAMM MOTYT OBITb LIEHHBIC OyMary, BBIIyCKaeMble
YaCTHBIM VIHBECTOPOM).

ObecreveHne HOPMATHBHO- IPABOBOTO ¥ SKOHOMIYECKOTO YCIOBUY
B pasHUX (PMHAHCOBBIX MHCTUTYTAX [JIA CTUMYIHPOBAHUS BK/IATYMKOB.

B MeponpuATUAX AJIA YCOBEPIIEHCTBOBAHMA HOPMAT/BHO-IPaBOBOI!
6a3bl MTHBECTUL[MOHHOI [IeATe/IbHOCTH [JO/DKHO HOZK/TI0YAThCSI OCBOOOXK-
IeHMe OT HajJlor0B U OCYILeCTBJIeHNe HBECTUIIVIOHHDBIX BJIOXKEHUN I
PasBUTUA TYPUCTUYECKON MHYCTPUNL.

* ok ¥

J99965 BogmonMa-396agmasl, M35 396a9masl s Bsmans
d9639masb bEsGn3dn «3MI33600b 3M3398056mdab, gosbrnbey-
636056m3abs 3 Mmn3300AMdalb 3bsmabar gosbomadgdmmas
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338356000 30bsbliy@n sbgamndaqds 0dob gomgzamoabbabgdom, Hm3
35940003900, Imaqdol doys o Fomon bs3omgdo Bomdmawa bl
6980L30gFn 8oBbgLbal ,LobomEbmm GG gMaslb®, ababo obs-
Losmgdamos @ NMoE. Babsbbym sbgsmndggdsl IMmsgsmo
dmdbdomgdgmo yogl. mommgye domasbl, dsmn 0b@gMgbgdowsb

a0dm3dEnbamyg, LfoMmads FobsbbyMo nbxymmdszns gx39J&YMo
35056y39@&0mgdals Bobomgds. dsgsmomam, 0b3gbE™MgdL ab-
&9M9bgdm oMb o9 oG og30980b 3gdgbs 56 aoyowazs, 56 Limma(y
0639L@0(300L gobbmE(309mgds 835 9 03 3MI3sbosda. obogdg-
d9mgdlb 00b@gMgLgdo 3m33obasl goshbos oy sMs bGsdomuMa
Lo 3doMobo oo MgbyMbgdo bgmeBsbob gobs(3gdew, 3563900
0bgzm@3o(300L 0ygbgdgb  3mM33ob0ol damdsmgmdol dgbogslg-
o, dgdmos 09) 56 LaBsM3ML bgbbabs @s 8obo 3Mm(396@9d0b
OOMMYEOO OFIMZS. 50GMBd(3 3o0basMmndgdam ngbs dmdggdo-
3bmdab, 3m3mggemnsbo s gMdgmazonsbn gosboabnbsMosbm-
b0l o m033000960md0l, 9539J&O™Mdobs s 0bzgbGmEms 3mg-
30(30968 930, EM3mob sbdomgdoms(y obsblbao sbgscndggdols
3dm3b3sMgdmagdo 00gdgb LEME g3mbm3ngn® gosbyzg@omgdsb.
3mba(399ma 06 gM3M 9@ (309000056 Bbl, ™3 Bnbsbly® 3mggn-
(3096@®o Logmom sbamabo 3oMan 3Mad@ozmmn abbGEM3gb@0s
3™M3835600b Log8056mMd0l GabsbLyF Jgmganlb dgbogsbgdma.

* ¥ ¥

Namik Isaev - “On the methods of establishing a solution of eco-
nomic problems in oil production”. In this article there are marked the
mistakes of an operating method of the decision of economical tasks. The
new approach to the decision of these problems is proposed. It is indicated
that, such problems as the establishment of decisions of sector problems,
and also a level of development of an oil science, expediently proceeds
with influences operating in production of material.

* ok ¥

Besik Futkaradze, Revaz Keldishvili - Uniform transport system of
Georgia and ports. In the article the uniform transport system of Georgia
is discussed and in going system separate conduct transport. It is anal-
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ysed the building Marabda- Akhalkalaki-Kartsakhi line. The conclusion is
drawn on that that input in action of lines won't make negative impact on
indicators of ports.

* ok ¥

Liana Grigorian - Operational audit of the effectiveness of innova-
tive development of business entities. Realizing audit of innovation pro-
cess is necessary to provide the possibility of auditing different phases or
stages of passing innovation idea to its practice implementation. In other
words ongoing auditing of life cycle of each innovation should be taken
into account particularly on each stage. With this life cycle of innovation
process it is understood the period of time which has begun with per-
forming theoretical and applied researches and has finished with moment
when innovation is exhausted in market.

* ¥ ¥

B cratbe Manana Camapgamsunn “HekoTopble aclIeKTbI yIpaB/IeHIs
cTpecca’ pacCMOTPEHBI BOIIPOCHI, Kacakoliuecs MPpOrpaMM yIIpaB/IeHuUs
CTpecca, KOTOpbIe ABJIAITCA BaKHBIMM /IeMEHTaMM B IIpoOliecce yIpaB-
nenuy nepconanoM. OpraHnsalMoOHHbIE IPOraMMbl YIIPaB/IeHMsA CTpecca
cr1oco6cTBYIOT 3 ek THBHOI paboTe opranmsanmu. B nanHoit pabore Tak-
’Ke pacCMOTPeHbI KPUTEPUM, J/VIEMEHTDI ¥ XapaKTePUCTUKY IPOTPaMM.

* ok ¥

B cratpe bappu Pamummsunu «CoBpeMeHHbIe OpraHM3aIMIOHHbIE
CTPYKTYPbI» KPAaTKO OIMCAH IIPOLIECC BOSHMKHOBEHMS M CTAaHOBJIE-
HIsI OPraHM3ALOHHBIX CTPYKTYP. ABTOp 0COOCHHOE BHUMAHME YAe/s-
eT IlapTucnnaruBHbIM, OpnxokparndeckuM, CeTeBbIM 1 BupTyambHbIM
CTPYKTypaM, MIPUYMHAM CIOCOOCTBYIOIMM MXHEMY BO3HUKHOBEHUIO U
PasBUTHIO. B HAyYHOM Tpy/ie TaK)Ke PAaCCMOTPEH BOIIPOC CO3JAHMUSA MeX-
(YHKIMOHAIPHBIX aBTOHOMHBIX pabo4Mx IpyHII, Kak 6asuca mjs pas-
BUTHUSA MHOTOMEPHBIX OpraHusaumii. B saxkmodennn, aBTop JaeT peko-
MEeHJJaluIo, YTO A/Is1 Ipysun 0co6EHHO MHTEPECHBIM sIBJISETCS Pa3BUTHE
BupryanpHBIX OpraHM3aunif, ¢ HOMOLIbIO KOTOPBIX BO3MOX€EH OBICTpOe
IPOHMKHOBEHNE B AMULEHTP MUPOBOI SKOHOMMYIECKOI KISHIA.

94



SUMMARY

* ¥k ¥k

Irma Chkhaidze - “Innovative Management as the Basis of Creating
Social Wellbeing” The present article represents the two leading compa-
nies in the world “Gillette”, “Ford Motor”, which, on the one hand, try to
retain the customers with the production manufactured in order to create
“personal wellbeing” and to increase their number by means of designing
innovative business projects, and on the other hand, they will provide the
production of “individual” wellbeing for their customers or future cus-
tomers.

Here are formulated the objectives of the founders of well-known in-
novators of “Gillette” and “Ford Motor” companies, King Camp Gillette
and Henry Ford, moving onto innovative stages and determining innova-
tive efficiency for eliminating the periodical problems taking place during
not only foundation but also during their activities.

On the innovative stage of XXI century, it is defined here the techno-
logical conditions of “Gillette” and “Ford Motor” companies, which have
serve to demands of the permanent and future customers which is the
basis of creating “personal wellbeing”

* ¥ ¥

Mzia Moiscrapishvili, Tamar Kamkhadze - The role of consulting
in business. The article is focused on consulting, that represents such va-
riety of intellectual service, which is connected to the solution of various
complex problems arising in the field of enterprise management and orga-
nizational development.

The article is focused on the opinion of world known huge companies
and the ideas about the field of service suggested by them. Existence of
competitiveness between consulting companies is in formation stage. In
Georgia consulting service is being implemented at the state level mainly
and programs are held to improve Economic situation of the country.

We believe that with the help of a consulting company, organization
problems can be revealed and eliminated, and will continue successful
management, will train highly qualified workers and always be at the peak
of success.
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