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B oCTaHHi poKM 3HaYHO aKTWBI3yBanoCb NpefACTaBleHHs
B €KOHOMIYHii nitepaTypi nuTaHb 3abe3neueHHs ¢yHKLjo-
HyBaHHs Cy0'eKTiB TYpUCTUYHOIT ranysi [2; 3], 3 nepeBaxHOI0
OpI€EHTALEID Ha PO3rNAA NWTaHb BUKOPWUCTAHHA MOTOYHOO
TYPWUCTUYHOTO MOTeHuiany Tepwtopii. Pasom 3 Tum, yBara
AOCNIAHMKIB Mana 6 cnpAMyBaTUCA Ha fKICHe YAOCKOHaNeH-
HA MEeTOfiB N IHCTPYMEHTIB PO3BUTKY HAABHUX TYPUCTUYHO-
pekpealiitHux pecypcis (TPP), y ToMy umcni 3a paxyHoK ¢pop-
MyBaHHA  iHCTUTYLIOHaNbHO-IHOPACTPYKTYPHOI  MIATPUMKN
MeXaHi3MiB iX BUKOpUCTaHHA. Dopmyiloun Taky MigTPUMKY
Ta Bpaxosytoum npaui M. Moptepa [4], H. H. Bonkoson [1] um
B. M. TpeTbAK [5], LOPEYHMM CTA€E OpIEHTALIA HA MeXaHi3mm
YTBOPEHHS M'SIKMX iHTErpauiiHuX o6'efHaHb MpPOdeciitHmNX
YUYaCHVKIB TYPUCTUYHOTO PUHKY (ITYTP), AKMX TakoX MOXHa
ineHTUdiKyBaTh AK MiANPUEMCTBA TYPUTCUTYHO-PEKPEALiIHOT
chepu (MTPC) um cy6'ekTn TypucTUYHOI gisnbHocTi (CT/).

Came iHCTUTYUiOHanNbHa pernameHTauisa B3aemuH [1YTP
Ta BCTAHOBNIEHHA pernameHTiB ana okpemux [1YTP fo3sonse
ropoput npo $GOopMyBaHHA TYPUCTUYHOTO-PEKPEALiiHOTrO
Knactepa (TPK). Ha »anb, B 6inblIOCTi BUMNaaKiB AOCNIOHNKN
HaBOAATb JIMILIE OMMC OCOBNMBOCTEN B3aEMOAii BXiOHWX [0
Knactepa NignpueEMCTB Ta BU3HAualoTb JOPEYHICTb BULiNeH-

HA KnactepiB. Po3po6Ky Woao opraHisauii Ta MofentoBaHHs
YNpaBAiHHA KnacTepamn MIiCTATbCA B MPaLAX MeHLU BifOMMX
BYEHVIX-EKOHOMICTIB, AIKi HaXKanb GparmMmeHTapHO PO3KPKBaIOTb
11 y[,OCKOHanNtooTb oKkpeMi GyHKLIT ynpaBniHHA Knactepom.

MerToto cTaTTi 06paHO PO3BUTOK TEOPETHKO-METOANYHIX
3acajl MOAENOBAHHA MPOLECiB  PO3BUTKY MifNPUEMCTB
TYPUCTUYHO-PEKpeaLliiHoi cdepu, 3anyyeHux go KnactepHoi
B3aemopji. Po3KprBaloun MeTy CTaTTi HaroNoCMMO, L0 ynpas-
niHHA po3BUTKOM TPK Mae 6a3yBaTicb Ha iHTerpauiiHomy nig-
I'PYHTI, yTBOPEHOMY Ha 3acafjax GopmyBaHHA BEPTUKaNbHO Ta
rOPW30HTaNbHO iHTErPOBAHWX BUPOOHWMUMX CTPYKTYP, GYHK-
LiOHYBaHHA AKMX 3abe3neuye NponosuLito AKICHOrO Typuc-
TMYHOro npogdykTty (T71). Mpwm ubomy nepeadaummo, Lo o3Ha-
UeHe iHTerpauiiHe NiArpyHTA peanisyeTbca yepes 3anyyeHHs
YYaCHWKIB Knactepa A0 Mepex AiANbHOCTI 3i CTBOPEHHA Ty-
puctuyHoro npopykty (T11), a 6e3nocepenHbo TI1 BUCTYNae
CMCTEMO YTBOPIOIOYMM PaKTOPOM ANA aKTWBI3aLlii KnacTepHo-
iHTerpauiHoi B3aemogii

MeTogunuHe 3abe3neyeHHs ynpasniHHA po3suTKom [TTPC
B/MAra€ 3acToCyBaHHA [OCUTb LUMPOKOTO 1 Pi3HOMAHITHO-
ro iHCTpymeHTapito. pakTUYHO aKCiOMOIo CTAaE AOPEYHICTb
I HeoOXifHICTb 3aCTOCyBaHHA METOAIB MOAENOBaHHA ANA
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nigBuLLeHHA AieBOCTi Ta edeKTMBHOCTI Takoro ynpasniHHA.
BopHouac cnig HaronocuTn Ha AeAKMX BigMIHHOCTAX NpoBe-
[EeHHA Takoro mogientoaHHA. Mo-nepiue, HeobXifHO BpaxyBa-
TV Pi3Hi PiBHI arperaLii, AnA AKUX YTBOPIOBATUMYTbCA MOAENI.
Tak, NponoHoBaHWI nigxig 4O ynpasniHHA po3suTkom [TTPC
nepef6ayae MOZENOBaHHA AK B3aEMOi Ta pPO3BUTKY B3aEMO-
i okpemux 1TPC B pamkax TPK, Tak i po3BuUTKy 6e3nocepes-
HbO KOHKPETHOrO MiANPUEMCTBA, AIKE BXOAWTb A0 KnacTepa AK
BiJKPEMMEHMI i1 CAMOCTINHUIN YYaCHNK.

Mo-apyre, 3MiCTOBHE HAMOBHEHHA MoZAenbHoro 6asucy
po3BuTKy [TTPC NPONOHYEMO PO3rNAHYTW Yy CBITAI TeHAEHLIN
[0 YTBOPEHHA MepeX AiANbHOCTI 3i CTBOPEHHA TYPUCTUYHOTO
npoayKTy. BignosigHo 3 ornAgom Ha MHOXWHHICTb NigxopiB
[0 NoGYA0BY MofieNneil Ta 3HaUHY Pi3HOMAHITHICTb IHCTPYMeH-
Tapilo MOAENOBAHHA 0bepemo NuLwe Ti 3 HUX, AKi Bignosiga-
I0Tb MOXNIMBOCTI NPEACTaBAEHHA TYPUCTUYHOIO NPOAYKTY AK
cuctemoyTBopiotouoro daktopy. OcKinbky GyHKLiOHYBaHHSA
KnacTtepa Ta MOr0 PO3BWTOK PO3rNAZAITbCA Y BUMAQI NeB-
HOro npouecy, To i Bigbip iHCTpymeHTapilo MofenioBaHHA
nponoHyemo 6a3yBaTi Ha 3acafiax NoricTuku Ta GopMyBaHHA
NaHutoris cTBopeHHs BapTocTi. Mpu Lbomy dopmyBaHHs Big-
nosigHoro mogenbHoro 6a3suncy s3aemogii MCTIT 3 30BHiLLUHIMM
V1 BHYTpILWHiIMKM cTenkxonaepamu (3 [TTPC y cBoeMy cknagi Ta
3 TypUCTaMK 11 peKkpeaHTamm) Cif, NPOBOAWTY, BPaXOBYOUN
HabyTKM KOHLeNUiil ynpasniHHA BifHOCUHAMN i NOANBHICTIO
KNI€HTIB Ta yNpaB/iHHA NaHLoramm CTBOPEHHsA BapTOCTi, po3-
LWIMPEHMX MPUHLIMNAMU NapPTHEPCHKOTO MApPKETHHTY.

Mo-TpeTe, ana mogentoBaHHA po3BuTKy [TTPC moxe BU-
KOPMCTOBYBATUCA Pi3HOro pofy iHCTpyMeHTapin. BignosigHo,
B Tabn. 1 Hajamo y3arasbHeHe NpefCTaBAeHHs IHCTPYMEHTIB
MOAENIOBaHHSA, WO MOXYTb BMKOPWUCTOBYBATUCA MO BigHO-
LIEHHIO [10 TYPUCTUYHO-peKpeaLiiiHoi cdepu. [ina Lboro, Bpa-
X0BYylOUN GpaKTanbHicTb Nobynosu TPK, HanpAMKK 3acTocy-
BaHHA TOrO UM iHLIOr0 MOAE/bHOTO IHCTPYMEHTapilo HaBefe-
HO 3 ypaxyBaHHAM KOHTUHYYMY «TYPUCTUYHO-PEKpeaL|bliHui
Knactep - mepexa [ifNbHOCTI 3i CTBOPEHHA TYpPUCTUYHOTO
NPOLYKTY — NiANPUEMCTBO TYPUCTUUYHO-PeKpeaLlinHoi chepuy
(TPK - MCTIT - [TTPC").

basytounch Ha HaBefeHomy Yy Tabn. 1 nepeniky meTogis
MOZe/I0BaHHA PO3rNAHEMO 0COBMBOCTI iX 3aCTOCYBaHHA AN
MOAENoBaHHA NPOLIECiB PO3BUTKY TYPUCTUYHO-PEKpeaLlinHoi
chepu. [ina yboro nouaTkoBo HaBedeHUn y Tabn. 1 nepenik
3a/jay Noflamo y BUMAL arperosaHux 61OKiB, i1 TUM camum
OTPMMAEMO nodaHe Ha puc. 1 aBTOPCbKe NPeAcTaBneHHsA MO-
penbHoro 6asucy ynpasniHHa TPC. Bigpa3sy Haronocumo, Lo
Ha puc. 1 NopaHo NpefCcTaBNeHHA JMLLE FONIOBHUX enemeH-
TiB (yKpyrnHeHux 610okis) GopmoBaHOro mogenbHoro 6asucy
ynpasniHHA po3BUTKOM Mignpuemcts TPC, na AKnx n Hagamo
XapaKTeprUCTUKY.

Takox 3BepHeMO yBary, Lo NoAaHun Ha puc. 1 mogenb-
HWIA 6a3nc ynpasniHHA po3suTKoM nignpuemcts TPC ({MB})
MoJaHo y BiANOBIAHOCTI A0 dpaKTanbHOrO NpefcTaBNeHHA
TPK. [lo cknagy BkmtoueHux y GopmMOoBaHMin MogenbHWiA 6a3uc
(B0 MHOXWHY {MB}) yBiiwnn: mogeni npegmeTHoT obnacri go-
cnigxenHa ({MI10}), mogeni po3suTky knactepa ({(MKJT}), mo-
Aeni po3suTtky mepex gianbHocti {(MM/}), mopeni po3Butky
nignpuemcts ({MPI}). Okpemo L0 MofenbHoro 6asucy Beefe-

Ho mogeni dyHKuioHyBaHHs [TTPC un MCTIT ({(MOH}), ockinbkn
Ha iX OCHOBI MOXHa OLiHUTU ePEeKTUBHICTb NPOLECiB PO3BY-
TKy TPC. IHWVM 3aKnageHnM y nogaHui Ha puc. 1 MoaenbHi
6a3nc NpunyLWeHHAM € MOro ABOHaNPaBNeHicTb (came ana
npeacTaBneHHA Takoi NOABIMHOI CNPAMOBAHOCTI 1 BBELEHO
{MOH}). Tyt nepenbayaeTbca NOABINHICTb GOPMYBaAHHA aKTy
PO3BMTKY: B PO3pi3i HACTAHOB BULLOTO PiBHA (3 TOUKM 30pY Ke-
piBHoro cy6’ekta MYPTPC) Ta 3 piBHA Mignpuemcts (y BArnAgi
MOAENIOBaHHA LMKANIB 3BOPOTHMX 3B'A3KIB Ta PEKYPCUMBHOIO
JoHeceHHs nobaxaHb [TTPC go MYPTPC). be3nocepenHbo Mo-
AenbHUI 6a31C GOpMani3oBaHO 3a[AETLCS Uepes KOPTEX:

MB = < {MT10}, {MKJT}, MM}, IMPIT}, {MQOIT} > (1)

OTxe, NepLuoto CKNagoBoK NPONOHOBAHOrO MOAENbHO-
ro 6a3ucy € 3afilaua Mo-AeloBaHHA NpeaMeTHOI 0bnacTi focni-
IKeHHsA. B TeopeTuuHoMy acnekTi popmanisaLis npegmeTHoi
obnacti cnpuAe OTPUMAHHIO BiNbLL YiTKIX Ta apryMeHTOBaHNX
npono3uLiil. 3 NPaKTUYHOT TOUKM 30pY, BU3HAUYEHHA i Noby-
[0Ba TaKoi NpeaMeTHOI 0651acTi LO3BOMAE L€ Ha eTani Npoek-
TyBaHHA MYPTPC B13HauuTV BCi npobnemHi MomeHTw it chop-
MyBaTV BifNOBiAHE HaMOBHEHHA I0r0 CKNafoBUX €NEMEHTIB.

Tak, anAa oTprmaHHA GOopManizoBaHoro i rpadiyHoro
npencTaBaeHHs NpeaMeTHOI 06nacTi Ta AnA NOAAbLIOTO 10ro
BMKOPUCTaHHA Nif Yac GopmyBaHHA HeOOXiAHOro NporpamMHo-
ro 3abe3neueHHa MYPTPC BocuTb 4acTo BUKOPUCTOBYIOTb TaK
3BaHy yHidikoBaHy MoBa mopentoBaHHa UML. Otpumatu Bisy-
ani3oBaHy mopfenb npeameTHoi obnacti uu rpadiuHy dopma-
nizayjito okpemoi Nnpobnemn MoXHa BUKOPUCTOBYOUN IHCTPY-
MEHT MOLe/IOBAHHA 3a AOMOMOrOl0 MeHTaNbHMX KapT. Haro-
N0CKMO, LU0 33 AOMOMOrOK JAHOrO Pi3HOBMAY MOAENIOBAHHSA
B pamkax TPC MoxHa Bigobpa3nTi 3B'A3KM MiX CKnagoBumMu
NPOMOHOBAHOI TYPUCTaM 1 peKkpeaHTaM LiHHOCTI, BU3HAuNTK
rO/IOBHI eNeMeHTU TypUCTUYHOI NprBabanBOCTi TepuTopii un
PO3BUTKY TYPUCTUYHOTO NOTEHLiany, BU3HAUNTL nepenik op-
raHisaUiiiH1X 3afay 3 pernameHTyBaHHA PO3BUTKY Knactepa
un IHCTUTYLiOHaNbHOrO NpoekTyBaHHA At MCTT.

lMepexoaaun 3 KOHLUENTYanbHOrO PiBHA Ha PiBeHb KOH-
KpeTHUX MpUKNagHUX po3poboK, HaronocMmMo Ha Baromomy
MicLi cepep MofaHMX Ha puc. 1 IHCTPYMEHTIB MOAeNIoBaHHs
CTAaTUCTUYHUX MeTOfiB Ta MeTofiB 6araToBUMIpHOTO aHanisy.
[oBOPAYM X NPO NPOLIECH PO3BUTKY Ta OPIEHTYIOUMCH Ha iX
AVHAMIYHICTb 3rajaemMo Mpo LUe OAVH JOBONI WMPOKNIA NnacT
BOCTNI[KeHb, AKI BUKOPUCTOBYIOTb EKOHOMETPUYHI MOAeni Ta
cncTeMn gudepeHLiiHuX PiBHAHD.

lMoKa30BMM € Te, LU0 6iNbLWiCTb IHCTPYMEHTIB MOAAHOIO Ha
puc. T mogenbHoro 6a3sncy nepefbayaloTb B3aEMOMNOB'A3aHe
BUKOPWCTaHHA 3 iHWMU enemMeHTamu. Tak, B OCHOBI MOAenen
CUCTEMHOIT IHAMIKV NEXWTb KOTHITUBHE MOAENIOBaHHS Ta Mo-
Oy[oBa CEMAHTUYHIX MEPEX.

TaknM uMHOM, B CTaTTi BU3HAYEHO MOAeNbHUIN 6a3nc
yNpaBniHHA PO3BUTKOM MiANPUEMCTB TYpPUCTUYHO-PeKpe-
aujHoi chepu, 3anyyeHnx y KnacTepHo-iHTerpaLiiiHy B3aemo-
Bito, enemMeHTN AKOro PO3MOMINEHO 3a CTafiAMU XMTTEBOTO
LmKny knactepa. Pa3om 3 Tm, notpebye npoBefieHHA Nofjanb-
WKX [OCNifKeHb feTani3alis 0cobnnBoCTell 3aCToCyBaHHA
eNemMeHTIB NPOMOHOBaHOTO MOAENLHOro 6a3ncy, peanizoBaHa
Y BUrNAZI KOHKPETHUX MOfienen.

Mpo6brnemn ekoHomikm Ne 3, 2012

131



. .

IKa Ta ynpasJiiHHA NignpneMmcTreamm

.

EkoHom

aptoLoudAL Awarom g

edaLoeu 1150Heg0TAga BHHRIOILRTOY
@) ) imugotadan

AwogosHnd AwoHalregowd @ AdaLiewrs

A1ngeod nnIWeHNTT BHHROILRTO

q1foxa xueld eg juaiow
IMHITag0L AMHINO €adah JIfowaeEd
10%e1 gidiowedeu oRINREINMLLIO €
anHehA skadaw off xuHahALres

Iifowseea gpanodu BHHeGoIRTO}

alndAL ALnuou BHHed

-keonlodu ‘ALiATodu 0JoHhMLIMAAL
BHHetTeH £>anodu BIMesIWNLLIO “)d ] AW
g0HeLRH WeHHeaAxedA € gpanodu
-)9HEIQ XHRAAHONME BHHRIOILRTOW

NWIH
KIW GINER,BE BL NNALIND 1LHIWALR NdALYAdLY
n1Heded 1HegosnLdeHeL) Held qLoifgoxedg
*foen |readaLHi AwoHgau £ gpanodu BHHeLdolsod
BL INDLIVD XMHITRLND MMHITE0U BHHIKTILOO]

USIWeHNT
10HWaLID 11ratfow — PPy

(EHryy) fumgeod

Iidowy3ed BinegwiLIO 1 Biegiwewdog)
“edaLoeLn

IHaId 1R BH BHHESO0ILORAL XI BL GIHRLU
XVIHGULRYMITH] BHHRAALHAD 100 SHdIALY

aidorvediie

Aanuug 0JOHNIHILRH L edaLewrs
NWRAUHORRA SKIW HUDOHTIE g1umnL XuHeld
weHHeaAxedA € 1xadaw 1oHeg0dI3LHI
fiLnagod nNIWeHNE BHHRAOILRTOR

d1 ¥ )Ll Mimasod nwedorsied
SKIW IBLIOHIKILRE BHHIhRHEWY
(€941 1) aHsrgd xuninHadagui
NINRLOVD 190H0 BH AiLuaeod
Iidovysedy viegiwewdod v exgodeog

qied

Xg0Ieh [90HI0 BH BHHRAOILRTO| "MaLd0HdIgowN
funtrousod n miwennt airsd sHHeTeweod
IU3TTOW ‘BHHRaA£0H10dL 3HMPDAAIA ‘(IHUIHILAH 1
IHUIHIL) [13Tow IHdoredoLeleg Aiod oloHeElg

qHBH4Id
XUHAURITHIAIGUT nwaLdud eL
atow IHhndLaw-oHoxa — Py

ndowmndal oiaue

-geandu uh wouelfHALOL BHH|gedUA
uawafow xuHdoLsedoLeleq exgodeoy

IHHOhOLO
V4 O OIHHIMOHIIE 0L AWOIHMIHEOE BL
1daLoewrst g iskadaw BIW BINesIGULHIT)

LU
IITOW3RES I0HhINLILION BHHRIOILRTOR

dlhedikowd glmuee m::mm\ﬂmo_._._oa:

aMg0HINg
BHHaHAWRIREA 1 INeIade 0iHAUALY 0J0HEId BHHRW

-1d10 3 BHHegOIRTOW 1D3N0dU 8 NI UWMHEOHD()

eiueHe oJoHdiwmg
0Le1eg MITOLIW L IHHREOILATOW ¢

(98] ryy) Aunasod wirtt aiduind
-1do e1 As1nagod aiwedueH sinesiuefelg

-yIned1aLH] g1MHIRhA 81D3AILHI BHHIKT
-0Jef apwBdueH 9uaow eHALRAEIG

-1d0 XMhgeIOHONRE Y XMHALRHOINLALLIH]
‘XMHh11aLedL) BHHLERLTAdU SHAwefelg

-odu JoHITewsd BHHRaAdALAdLY ofom franodu
o0JogowAsod yawattow xmHegosiLeAelg egotthgoy

‘edaLdelry givHIRhA uAd (U ) ifowsesa joHmined. HYom) Asifdodu olom ‘emuas iHgeLmew odu newdodHi Aiere e | noLaw HhnULeL — 2y
XHRg0.3d e MYHITIG0U BHHREO0ILRTOY | -aLHI A4Lnacod BHHREAEOHI0dL dHhMLNLEL) | -hududAL gidiowedeu BHHeaAcoHI0d| | BHHRedWQE MLRTOW 1 giFoLaw eukd) eHadumoy]
edaLeurs AuifodudAL sHHadoaLd eMUgE 0JOHRIAKY
aPIWOdUW0Y HOE BHHIKASE olldeLHIW
0JoHNLINAAL wosLngcod BHHIvgReduA I€ IDOHAUBIT 91LYR WaXD BHHRFOILRTOY | -ILIOY SILHIWALS XKMgotTewrsd Xpd sHHIKedgotTig (buypow dew puw)
-AdLOH] WEHHIhRHENS € HUDOHTIE XVH
AWEIHRXOW G1LHIWALD BieendALnAdLy fmgcod aiduikd | dHAwelred SHIHIMIT'E 01091 LT ‘INRALIAY JOHWALQ | LdeM XMHALRLHIW 010JOW-0LIOT

WWW

es sHHegoiafow — YWYy

yd1 Haid 1w

-TIU eH gIHeWL XMHANLRHNTTHI IINBLOHRdL
BT 1dey XuHaNLIH10% BHHRaAWdog)
“(@Yopw) awamid xunhiaLedL
alHdaLeu ginee-jwrewdod v BHHALKQodug

oiayadaw BHHIrgeduA nhesiediHan
OIHAUAL) BHHRLMU BHHIMIANME ool
“k3dOW IHMINedISLHI A niteua

HOHTE Aasodu BL nLdey IHhULHEND)

GHIKIWQO
XUHWITRAIILH] XMHITRUNEH ]| BHHRL
-udosng idiaweden ‘dILHII giLnLRE
‘fuvAodu osoHhmudAL gidiawedeu
BT U3LRTOW XUHhULHEWR) BYQ0de0d

1IneALn uh eimugy o1oHgeaAKTINOT BHHRSAdAL
-31AdL> 1 BHHAWLOXO geLmyew uuHeld MLew qLAKO
“a|uefa 178uIng £ Awaugodu AHeakx ot odu
qHAUaBA XMHANL3,0f> Mh GHEHE naorkgou IR0l

ITOW IHhILHEWA) BL BHHES
-olatow aHaNLIHION — Yy

Yd1 BHHAWgRLTadu BHaId 0J0HE3L BT hetfes xuHeakmidua yiuaday

ainHIRhA
(@ o 1) edaews i (“4uw) ewvAttodudAL gidiaw (dA1siaLixde 10HITeLND) INMEOLIWOY X|
IL0H]LBIT JoHgLeg0idoLgoL 1RO} , ,
0J0HRULNAAL BHHAWgRLTadU 0JOHALRL (o0, ) iftodu -edeu AHIWE eH JINyead BHHegOIWRTOY | Negirewdod eL MHITIE0U “GILHIHOLIWON GILY,0 NN BHHEgOILRT
-edd aiHald xuwsautu Butr ‘vaLdewgo NN ‘@Yo 1) aHamid xuHhpaLedL ‘gDelrsl 9LBHOU BHHATa88 €adah ‘WaLoud £ouuo | -ow egow eregoidikk — "V
0JoHhNDNAAL BHHIdOEL) € 11D0HILBIT
XMHLIWE3dU nawaow BHHeaALHAdI9Q aiHdaLeu inesiwewdod u sHHALgodug (010HaweAe1g) 010HNIdRAI PGOW BHRFONIPIHL
153daw a1LHIHOLWOY BIeendALiAdL)
S 14 € [4 l
Adl UDW pLIN]
BHHegoIRoW ALHawAdLIH] exuLIMdaLiedey BHHRSOILRTOW LHIWACLIH|

ndad> joHuineadyad-oHhnLondAL arowsnduitiu Avimasod BHHegoIR oW ofldeLHIWAdLOHI BHHALERLOYSdU SHAHALRIRES

| Bhrge)

Mpo6nemn ekoHomikm Ne 3, 2012

132



. .

IKa Ta ynpasB/iHHA NIANPUEMCTBaMN

.

EKOHOM

(L) edassewrs nwesinHaehA
nwnHeld 4d) off AukLol BimeeiwmLLQ

“Cursim)
apnHIehA [Ifowaesd aILALNLIHI

e giHdaLeu digifig umHuINOIr08]

@ yow) ammrdens nr-wsesa wdow
n aiuniHndu BHHeaAIndoy SHMINoI08]
(YO ) a1HasedLHOY Mk kadawW

apmHoehf Aiwadau BinesiwnLuQ

(' 4111A) Anagod Awedodu

eH apdfoad Adiweod BinesiwmLug
(998} 14w) Avmasod gowh uh
g1LHeIdea XUUIKOW € 0J0HT0 digirig

wodogtia wiuHIodudu gireiqukead aiLHeided
XNGULKOW BIDHRLINT “MAMLIHR] XeLuiHMdL eH
BI913ALHAd) 1 hetTes XuHTewsD-gN sHHamId LT
gI913fgoLondoxna ofm ‘)INeEINmMLLIO LHIWAALOH

nwew1ndoILre MWIHhMLIHA)
BHHegOILRTOW — " )

BHHR-AHOIMNHAQ eH Aauurug X1 eL uifou
Xnanuskow giLelqukead sHHeaAgoHI0d)|

BHH3K4goTodU 1120Hh3dOI BHHRSO0IHINQ

(#dLm)
q11dexatn Adogua sHHeaLHAd90

XWHhEHE BHHAhaNE ILHAdTU eL giHowgem yAmoy

dag
O (@M ) HW3EES SIHOLQRM kdan M_H:m%mz BHHehgeH x| ainLudoure 1 (fgow
finacod gowA uh giLHeides € digirg ’ foanodu ALeraukead 8 (<1 14) o )
.A:E V %1 grHeafwdod Butr aiLHIWAIdR BHHIhRHENG tngsod ndowedL iesendo 0J0HZ0L0J OF XMHQITou ‘aiHoduaH) aidodanodu wadaW XuHHoduaH A1edeue
HOW) tdL ﬁmE.\ HOW) WosnHehA € JIifowsesa " Sac 0 NNBLOMD BHHRLONAONNE L XUHEY 91IBIQ0 190120 eH wattow — Ny

(M) BHrrgedus osonmneALn

MWL) BT BHHRgA1Rad giideHam

rwm)
fyngeod jidoLyaed. viesirewdog

ML) sHresoik1ad oidenatn

0J0HgaU 1de1) aLAWMLRSOHITIH]

mitou BHHBHEIdg0d nLhgudLe — nurea
‘INYHAQ 10909L1N BHHOhRHE — YBLIML» ‘IINHHAD

qHamid gadat

grHesoioredL u (71 ryy) sHreaklead
€)1deHaMN) €LY BHHIHEOLRH BUTT yifou

g1deHatd MERY BHHIHEOLRH BT pitfou

xyuatfow £ gifoxadau BHHegomedLD

BI9L3RGNLOY BYE ‘ILI0HKILeHNAU IITMHAG
Off 11D0HTIg0wiT1g A £dBLrY 010HE3L O ALMIOHIIE

amo mdtt
HINWREd SIHOLgR 10809111 BUE [1)0HaLRE MLkgudLe aLBLdIW (edgad I80HY0 BH [LRTOW —
el mgedu xuHedgiifig BHHeaALHAd19Q A ol ofm ‘vngedu ginesiwewdog | : ’ 9 I (edgad) ’ : Wi
gHHeaAWdo Ut a1LHIWAIde BHHIheHENG ML | “«@LLINL BL «HOLLI» € ILRTOW [HEOHIOd]|
IHEId ILISLTIL BH XI HiD [L7°0] IweadaLHi
(" How) BrHeak1ead 1d13|| nwexkadaw xuHelree (buippow

zzn}) WHLIOL J0MLIAOH WBHHRL)

nidowsized. BinesmILLO Y BINeeleWdog)

-KOW gINWEdLBH YAMOU L NWILIND
fmgeod naLdoguLdeLd BHHIhANY

811deHIM) NERQ BHHIHEOLRH BUTT pifou
f3Lvagod g1HOLQRM BHHRERHEILEO]

BId3) BIYALIOIHIVIT'E OIOME TRH ‘OILILRTOW J)
NWALIV) J0HILead [0HRSAKTILIOT BHIWKO| |

fyLngeod gIHOLQRM BHHRERHEILEO] BUT GOWA XUNLIhJH BHHATIEY , -ndoxm € watfow — 2y
f3Lnagod GIHOLQRM BHHRERHEILEOY LHIWALI MLION “"HIsKOHW 1d0aL BHHIAMMEOY
0dD
BHHIhOL0 pkadaw
L) YdL ! HPyom) “(woaHLAguew £ Axwnagod
010HILIRQOL(I 0J09HMIHEOE A4Lnge0d apnHdenA Aewsnd InewdogoHedL
BHHIrgeduA Butr BHHRaA10ad gl1deHatd QIXBLM 9LIIHIhRHENERH L (Mol Avasod (T
g1deHatd 1 giconIodu BHHegAWdO() ndu nrowsess gidiawedeu
499 eL ungedu xvHedgi1a BHHeaALAdigo | gndeHamd xuHgnLeHdaLawe AwaLomd €adah) mifou UMHINRALID) BHHRFOILRTOW
(@S finasod UHIWE a11deHatnd BHHaLgodug 499 Hio
90 (@9qL) Mnagod aowh nh fy1nagod 010qHLAQUEW 81LHRIdRS LIIHHIKOHW aHdenam - """y
40WA uh g1LHelded xuHauLeHdaLgLe ) Angeod midorszedL )
g1LHeldes XnanLKOW € 010HT0 digirig | 3Agoxeda Uy ‘BHHRAAHRLL 0J0HKII3LRALY LHIWAL
XNGNLKOW € 010HT0 digiTig e1 gjideqatnd fdogua BHHeaALHAd19Q
apmHIRhA MHUWAREE BH gidoLyedLie fsmasod AdorvedLre ndrawedeu pseL
UNIWEHUTT JOHWILIMD WBLIRTOW €
, , XiHeld AMULIg BHHRSOILRIO | 0JOMHI Uh 010 Adogug BHHegolwaTo | odu linewdodHI 10HLRLIY BHHRWMALO 1 MYHITIgoL
Tewsinduen ‘alLHaWndaLN 11dad 499 HID BHHEFOILRTOW
<dl (“** W) HIWE Xnanu (" dLiwy) sHHeaK1ead 11 g1d13wedew BHHIKhANE BUT BE FILHIWNAILIND I
BHH3Tag0du €3dan (““ 11y ) MLnasod aHumerw — g

14

3

4

L ‘rgeL BHHIXEood |

133

Mpo6brnemn ekoHomikm Ne 3, 2012



. .

IKa Ta ynpasJiiHHA NignpneMmcTreamm

.

EkoHom

wosLnasod olou BHHIvgeduA
AwiHexaw a1dALHOY eL g4 SIMMHIBRA
uawod 1L0HTIgouTIg BHHIKedQOTIG

AuifrodudAL eatnuHgodua
£r3nodu usiwennt ginesirewdog
(“Om)

1LHAJRALHOM 1 159N FIMHDBRA
apieB g IInedAIdHON BINeEIWMLLQ

(@49 41 1) suHadogLk oxondasoeurs
giHg1d xuHhixdeds| xiHxdad 9oHRLIRH
xugoaunh xexwed g eadwanduiiu
foimasod £ramodu BHHeLdOIE04

HUmdag HMKOHW AgoifAgou €3dah BILOIGILRTOW
IS8 ‘UWALIN) MWRLHIWALR NINMINANO SKIW SINER, 8€
XVHIINE BL XVHDINALIY BHHALEGOHRLIE dHALreAelg

aipedl 17BLIng
uitfou AHuuru patfow — @y

(O1731A) Hd1 BHHAOLO

0J0HALRQOLI 0J09HMIH-F0E AiLuasod
q1dexan 1 giconlodu BHHegAWdog)

fynaeod jidoLysed. vinesirewdog
(U A 8iHasedLHOY Mk Ikadaw
apmHoehA AiLadau BinesiwnLLQ

1ixdedsy 1oHtTelsd 36 (4 d )

i)
11I8LQO [OHLIWTIdL Lmgedu u

qa1dLowedeu BHHeaAmdoy
dLid
(duw)
fmgsod gixsum y giaindordu BH
-HeafKHed 1 BHHIhBHENG

(g1Ldaudya nmALHI

BHHeLMdoyKd € eL lixdeda 1TBLINg £ 1oMh Awol )
gHHamId X1 g1LHelded XuauLkow BHHaLgeLTadu
eL JIneALid nh nwargodu JoHITeLN) BHHRaAdALIAdL)

1eey’|
uixdeda AsireHe AoLaw 1Rtow
eL iratfow Hidausa — >y,

(O o) el 10HLBWITadL Wiugedu

gaidLawedew BHHeafmdoy
(O 1r5I) Yd L BHHIMOLO 0JOGHMIHEOE
finagod gjidenamnd sHHeakwdog

AE«QS\S\V UWBLM ALt

0J083LLIK Ungedu BHHEXATOT eXHINQ
@A) nifowsess umgedu
11)0HLeaYITe eYdigadau u exgodeog

PHow)
gHHegoiuA19d oildeHam 0JoHgaL AL

-dew ‘umgedu sinexigidag
‘(Y01 ) BluHasediHoy h
pkadaw aiinHIehA AiradaL BIeEIWMLLQ

(8179daLH] xMHoeWA JITeE|rRad 8

ILYOHHIWEIE 9LOIRW [4 ‘BMUHIRKA SMALIg

el eaty qLyenA sewymdu 9t xedahodu g) xed.r g
niIaLedL) XuHaLewinLuo digiia U BHHIKTILOO

dox ndoay istrow — 'y

(98911 ) Hiwe xugnu
-KOW SIMWBALPH YAMOL BL WAL
fngod 1aLd08NLIPLIE BHHIhANG

(*ouw)
11JBLQO JOHLIWTodL Lmaedu y

qaidiawedeu sHHeaKndoy
(O ) 8iHatedinoy uh kadaw
apmHoehA Airadau BinesiwnLLQ

AISIS_\S BHHegoiA1ad

oideHatd 0J0HEaL HMLL BI9LAg
-ogluead e1 1deld BIGLIOHTIHI nWNNE
ee ungedu gineeiwrewdod u digrig

XPW3LOU) XMHhIWOHOND

-0HQLrRIN0) XMHITeL) Av1ngsod xedowA g
UALIOHHIWTE duu Kanodu xugoewsd Xuwadsio
foinacod ainwedueH n 1doLd) BHHIKTILOOT

eiureHe
0JOHgNLedRLNOY 0JOHALRH
-omAwmwH watow — ¥y

11jorod1Ho edaroeiry 01094 BUT J0HLILD
guHargodug xexwed 8 (Yo )
115e1Q0 J0HLIWTadL Lmaedu 1
ga1dLowedeu BHHeaKndoy

CH AN 10HAWBIT kadaw
anHenA Iowaeed unaedu exgodeog

“(@lor ) awamid xunnaediy
aiHdaLeu Binegiwrewdod 1 BHHILGOdNg

(M€411W) ersikodu-dA aidiawedeu
AHIWE eH 1Inyead BHHegOILRTO|
‘(@Yo y) awamid xuHhiaLedL
aiHdaLeu inesiwewdod v sHHILgodug

VINVIH SKIW MNBE,8€ 1 91153,00 11 MDeLry
128 9LALDIW O “UWRLIND IW3XD MIHALRALLINHON
WIHE3L K 0JOHREOEIRIAT ‘A1DIWE BHHOhRHENS

eL 1Ak XxuHymewdodH| BHHIKTILOO]

BHHRSOILETOW SHALIOLOLHO
BL €llreHe LHaLHo — Oy,

Nl **How)
WdL ainHdRhA £3109 € | oi3InewdodHi cioHegolad e EMIETEI BT

aIMHIRRA GHBHE JIEADUT BHHRSOILRTOY n%3uEQ JoHNIMewdodH] exwndLi||
o HID seL ‘giheamskod £309 € ¥8 AwerHALdouo 0I0HREOTIODHON AHINGO 11 Hg0dQo 1RO ssauIsnq eL bujuiw eyep

("L YdL BHHaho10 ("duw)

010HALRQOLLI 0109HMIHEOE A4Luasod
a11denatn 1 giconlodu BHHeaAWdog

g)deHam neeg i A1HMdoLIHOW MWALIWD
gHHeaf1ead £10dou BHHALEOHRLD

fgrodu un ndLawmoe joHninewdodH
Aanurug uiHINo Bt naLRifow BHHadodL)

"BHHRaAL-9dudaLH] el iinesiwewdod But [HUALIOY
INE ‘GHBHE XNWOTI9H SmIHed BHHIXTILOOY

1LLHIWAALOHI WeHHeDMdosng
£ aHeHe atiow — VI

S

14

—

‘roeL BHHIaood| |

Mpo6nemn ekoHomikm Ne 3, 2012

134



. .

IKa Ta ynpasB/iHHA NIANPUEMCTBaMN

.

EKOHOM

2617 - 9007 ‘egedU 1 MNMWOHOME BL-HA *201 0J0MdALeNeq ogLdquaLelel) LAY, — unisndutradu adaLdewsy) | |'g s8aLad]

"2 Q€€ - 9007 ‘BHULINLELD U I9IHBHUQ |\ - WeNdA] "y g goHawreLdeay

S
2809 - "S00¢ dwaung |\ — ‘BUNHIdANHOY €'\ dardoy]
€
T

2427 - 100 ‘ndAredaLi jog0ghA dLHI[T Y — "AIDHEIQ 0JOHRMLINAAL BHIWOHONT °| | °[f OXhaTB]T

"3 7/T - "S007 ‘MDY | - '1ladaLdelrst diaHHaLmIawod] | 'H *H egosuog ‘|

VdALYd3LIl
ILOHILBIT G1L3e XUHRaAHONNE A:XQS\S\V Ausinh 01083LL1K suLedu apnuo
oidInesuLdel’HeL) OlOHTIOUTE € aPNLI0 XMHTIgoUT 8 BHHeaAwdod | eLuawod xuHeakHosng sinesivewdoq 11 uAd xuHeld BHHRLONA0MME SHAKIT0lEA €adah BHHRIOILRTOW
edaLoewry ginHdRhA X9 BH MuLsedu €a3dah MWLM KMt 01083 LLNK A:o\f:s\v nMIHoLMLIXde NWaLIV JoHTewr) AgoAgou AHdALyaLixde qLoife aHumesikedo — 2YOpy,
eLyawod MwaLdwd BHHeLdoIE0d | BHHERKAITOT eYHITO 1 BIeenLdeTHRL) | 10909L1T 11 JOHUITIREIHRIO BHHIKTOIES -lwewdod 1318 ‘giLdetrHeL) 0131dad BIaL3eandysog
A:ES\N\S 1LD0HHIN [0HegOHoLodL n eLHAIRALHON MYHITRa0UL
NwedaTLOXINIL) 1 NWeLHIIRALHON
BLLBHUNALD BHHRSOIWRTOY | XuseL BLLBHUNALD giedgo BHHRaAWdOd Ao IRTow Aeedgo BHHREAXRAE Mh MMHIT9g0L BHHIrgedulk
ek ("2 dLI) 1L20HHIN JoHREG0H 03
OLLIHKOWOdLIOLHIAANHON eL (P [F) fngeod offom Hidord 11131ed1) JoHgaU ALHaledLHON BHHREAEK deH | 0JoHamMaLGad Iaifow — Py
-ouodu BLLBHUMAUY BHHREOILRTO
BHHIrgeduA aidALHoy BHHAdOAL) I U3LIOHAIWOHONRE BHHILWOTIED €3dah BHHIUaeduk AdALHoY BHHRAAWdOQ)
€dl
C“mw)
qa1LHeadsad 1 eaLHWINAULIL ILIOHAUBITILLAK BHHIhaLEIQRE BUT XHgIdLoU
BHHeaAHOIMYHAD nwedahodu € Vg
a11ondAL eL niewrd JoHgexdaT giHeldo foeuea st fasod idosedL ILDOHALBITILLK MYWBALRH IHEI eH aidoLsied n apd£ad uh MWL) GILHIWALR IRTOW 190dHeLRY — 7 )
‘edaLyewy apmHdIRhA 9DIdaLHI DHeleq 9 XuHaurng ‘apd£>ad gipHeLreg ewWaLIn) XMHEBRH BHHILGRLDIE SHhIWBHIT Wh SHhMLEL)
ginesiwewdod 1 BHHILGRLTAd||
BLHAJ Y8 edALIPLY WEHHALERLTadL E ) ffdodu | (g1 ) 1itowsess xediawedeu u BHHOhOL0 MWVH BLLEHMMALD U
qﬁ Wi ry) imugottadad Awososnd | o1oHhnLIMdAL BHHAdOEL) 1€ 110HAIKIT 110U AWOHEITRE BH WRLHIIR g1LHa.e JIfowseEd BUT ungedu BHHRTERE oL BHHRFOILRTOW
AwoHawregow @ edaLeir Ay wadaw gimHien itowsesd tmgedu | MwimHI € ifowsesd A eawandutiiu Q1LHIIR XMHALRALNILUALH] 1LIONTLIN JOHEL aMLHasenIauiw — Yy
-11g0d MyIWeHNT BHHREOILRTO Binesididag ev ginetives ‘exgodsog finacod £Hanodu BHHeLdOIEO4 | I1FOWIRES €3dah MWALIID IOHTRLI) BHHAL'ERLITd||
AMMHIRhA XUMHI GlLLRE dLid BHH3doaLA 0J0HdaLIRLY IFoU X1 BHHRLORH BHHREOIMIHI
Auifrodu o1oHhnLOMdAL ainHgodug : i (*dLin) o 1d13y
BHHAwogores f>anodu uh (“““H@wy) |  aiHaId xuHhixdeds) xiHxdag aoHeLIBH BUT 9170xadaL BL NITOL NWALIND BHHITEE 1
13L0d NWILIND J0HINRHENE BT M nweskadaw £ahodu niiweHnt
Auifirodu o1oHhnLOMdAL eaLIMHGOduNE xugoquin xexwed g eaywanduiiu fded. olonawoifoatr ngotkgou ororowovof "
apiadau xuHegosivewdod BHHeTRH BHHRFOILRTOW — )/

£>3n0du nswennt sinegjrewdog

finagod £r3nodu BHHeLdOIE04

RE WAL XMHLIMNT BHHRFoILRTOW Ledeuy

| ‘rgel BHHahHBeE

135

Mpo6brnemn ekoHomikm Ne 3, 2012



.

IKa Ta yﬂpaBJ’liHHil nianpnemcrsamn

.

EkoHom

ndadd joHuIeadxad-oHhnLondAL arowanduliu woxinaeod sHHIraeduA ihegiHeido ougeg nmHawsto °| “oud

.%0
SIS

]

¢

IIIfowseega AdoLdodu BHHaLge1OTadU OJoHaLeLed
&id @lomua aidiswedeu off glLMueE BHHRLOIRTO

E)

0409H off Aoxadau A>ahodu el jIifowsesg joHdaLdeL ] PP
Kdordodu AHeld oloHeeq gidLawedel BHHREOILTO |_ -7 /

m§ I
=§ ; /
Comm) Glinw<", -
I ®3d wi

J / Sl .y
0 ‘ L / oy = wosiimgeod | »
0 ndad> joHuINeadyad AuiAtodudAL BHHadoaLd | edaLdewus 010HUIN ! 115ergo JoHLaWTadu ’ BHHIugeduk
0 -oHhnLUdAL aowanduiriu ! I€ ILOHALEIT sadaw “ -eadsad-oHhMLOMdAL ! BHHeaAdALMAdLD .\ neeg
4 Asiinggod BHHegOILRTO | AsiLmasod BHHegoILRTOW fimgeod BHHegoIRO | 1 BHHeaALHAd 190 ) UMHALBTON

Mpo6nemn ekoHomikm Ne 3, 2012

136



