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ObWHME BOMNMPOCHI
DJKOHOMUYECKUX HAYK

MpuHATHMEe ynpaBneH4YeCcKNX peLueHUn Kak OCHOBHas!
(pyHKLUA cCOBpEeMEHHOro MeHeKepa

Hazapos Asamat CoTTapoBuy, npenogasaTenb
MexpayHapoaHasa ncnamckas akagemus YsbekmcraHa (r. TalkeHT)

B Oanmoli cmamve u3nazammcs NCUXonozuveckue 0co0eHHOCMU npouecca npu-
HAMUSA peuieHuil 6 KOHPAUKIMHDIX CUMYAUUSX, 603HUKAIOULUX 6 YNPAG/IeHUecKoll
OesmenvHOCMU, U Pe3yNbmarmvl ONblMHO-eCmosbix pabom 6 3mMom HANpasieHuu,
cnocobcmeyrousue nosvluieHUI0 dPPekmUBHOCINY NPOUecca NPUHAIMUS ynpasieHye-
CKUX peuteHut.

Knioueesvie cnosa: nuunocmo, KOHGAUKM, nepcoHan, meHeoxnep, UHOUEUOYAnbHbIE
0COOEHHOCTNU TUMHOCTNU, MEHEONMEHM, NPUHAMUE DelleHUll, ynpasnendeckue pe-
WeHUS, 0CO3HAHHDILL 8b100D, OerepMUHUIM, UHOCTHEPMUHUSM.

BCOBpeMeHHOM MeHEDKMEHTE KaXK/Jblil PYKOBOJAUTENb NO/DKEH BAJieTh YIIPaB-
JIEHYeCKOT HayKOlt, ZOOMBAThCSA KBAIM(UIIMPOBAHHOTO YIPABICHNS IPOU3BOJ-
CTBa, NepcoHanoM. ITpu aToM BaykHOE 3HaYeHMe MMEET POIleCC IPUHATUA PEIIeHMIA.

Ha BupeoceneKTopHOM COBellaHMM, IPOIIENUIEM I0J, PYKOBOACTBOM IIpesn-
menta crpansl [llaBkata MupsneeBa 15 Hos16pst 2017 rofa ¥ HOCBSIIEHHOM BbI-
HO/IHEHNIO 33/jad 10 HpO(MIAKTUKE IIPABOHAPYLIEHNII 1 60pbbe C IpecTymHO-
CTPIO B Halllell CTpaHe, IIpo6ieMaM M BOIIPOCaM MX pelleHns, 0coboe BHUMaHNUeE
OBLIO yHIe/IeHO BOIIPOCAM JIO/Ird, OTBETCTBEHHOCTI U AYXOBHOCTY PYKOBORUTENIEIL.
['maBa HaIllero rocygapcTBa, B YaCTHOCTH, cKasal: «Tpe6oBaTenbHOCTD K pabote —
3TO OJJHO, a KacaTbCsA IMYHOCTH JIIOJIel — COBEPLIEHHO Apyroe feno. He crour 3sa-
OBIBaTb, YTO JIIOAY MOTYT MOAYMHATHCS BaM IO paboTe, HO MMEIOT paBHbIe C BaMU
IIpaBa B JII060M IpyroM Borpoce. Bce MbI XOpolo 3HaeM, 4TO Halll Hapox# — O1aro-
POMHDII, HEIPUMUPUMBIIL, OH MOXXET TEPIIETD BCE, HO IOBTOPIOChH, OH HE TEPIINT He-

MAeH XuMIIhUWOHONE 1920dL0g aumgQ
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cripaBefyIMBOCTH. HacToAmmiT pykoBouTe/Ib, HACTOALIMII TUAep Ha3HAYaeTcA py-
KOBOJJTE/IEM He AJIsl TOTO, YTOOBI UCIBITATD BBIAEPIKKY JTIOEN, a A/ TOTO, YTOObI
CO3/aTh UM JOCTOJHBIE YCIOBNUA, 06/IerdnTb 607b. JInpepbl BceX 3BEHbEB JJOKHBI
OBITD IIPYMEPOM IS BCEX CBOEJ 9TUKOI U KY/IbTYPOii».

B ycmoBmAX HbIHEIIHell pBIHOYHOJ 3KOHOMMKY M3MEHWINCh ¥ PYKOBORUTEND,
U yIpaB/IeHYeCK1e MeTONBL.

«Camas BaKHasA 3afjaya CErOHAIIHETO JH:A, KaK IOJYepKHY/I Halll yBaXKaeMbli
nepsblit mpesupeHT V. KapuMoB, cOCTOUT B HEOOXOMMOCTY ORKO0PA YeCTHBIX, Jie-
JIOBBIX JIIOJIETT C HOBBIM MBIIIUIEHIEM, CIIOCOOHBIX B3SITb Ha Cebs1 OTBETCTBEHHOCTD
B C/IO)KHBIE MUHYTBI, IIPMHMMATh BepHbIe pelleHNs, UTH B HOTY CO BpeMeHeM BO
Bcex cepax Halllell >KU3HIL, 0COOEHHO B YIIPAaB/IeHNU, PeCITyOIMKaHCKOM MaciITabe,
yIpapaeHnu 06/1acTsAMMU, TOPOIaMU, PallOHaMI, CelTaMIi M MaXaJlUIIMU, yIPaBIeHNN
OTpacIeBbIMY 3BEHbAMI, OKa3aTb MM HOBEpUe».

Y4uThIBas BHILIEN3/I0KEHHOE, IPMHATIE YIPaBIeHYeCKNX pelleHN, KOHTPOIb
3a HUMM ABJIAETCA aKTyaIbHBIM BOIIPOCOM IIpM IIOBBIIICHNY Ka4eCcTBa yIIpaB/IeHYe-
CKMX IpolieccoB. OfHMM U3 aKTyaJIbHBIX BOIIPOCOB ABJIAETCA NPUHATHE YIPaB/IeH-
YeCKMX pellleHNIT, 0COOEHHO B KOH(IVKTHBIX CUTYalMAX.

KoH}MKT 3aK/II09aeTcsl B TOM, YTO HET KOMIIPOMIICCa MEXY ABYMst W 6otee
CTOpPOHAMU, COCTOAILIVMMIY 13 OIpefeleHHOro nulia win rpymn. Kaxpas cropona
CTPEMMTCS IPUHATD CBOIO TOUKY 3PEHMA U MIPEIATCTBYeT APYroil CTOPOHe HelICTBO-
BaTb TaKUM 00pa3oM (HampuMep, JBa MHXXeHepa CO3A0T CTAaHKY M KaXKAbIil U3 HUX
TpebyerT, YTOOBI OBUI IPUHSIT €0 IIPOEKT).

C TOYKM 3peHMsA COBPEMEHHOCTH, B 3(PEKTHBHO YIIPABIAEMBIX MPEAIIPUATUAX
He TOJIBKO CyIIeCTBYIOT HEKOTOpPbIe KOH(/IMKTDI, HO OHU I JOJDKHBI CYLIeCTBOBATD.
KoHeuHO, KOHQIMKT He BCerfa OyAeT MMeTh IOOKUTEIbHBI XapakTep. B Heko-
TOPBIX C/Iy4asX 9TO IPEIATCTBYeT YAOBIETBOPEHMIO IIOTPEOHOCTEN OTHENIbHOTO
mmia Wi Bcero npepnpuAtua. Ho B mopasmsionieM 60IbIIMHCTBE CTyYaeB KOH-
(IMKTBI IOMOTAIOT IIPOACHUTD Pa3IMYHbIe TOUKM 3PEHNUA, CO3[AI0T BO3SMOXHOCTD
IUIA TIOTy4eHUs TOTIOTTHUTEIbHOI MH(POPMAINH, aTbTePHATUBHBIX PelIeHNit. ITO
[lefaeTr MpoLecc NPUHATUsS pelieHnit 6onee spPeKTUBHBIM 1 TIO3BOJSET IOMAM
BBICKA3bIBaTh CBOE MHEHIE. B TOIKOBOM C/1OBape y30eKCKOTO s3bIKa MOHATIE KOH-
(IuKTa TPaKTyeTCs CIefyIouM 00pasoM:

KoH}mKT B mporiecce yrpasaeHNst — 9TO CUTYALVsl, KOTOpasi BO3HMUKAET 13-3a
TOTO, YTO CTOPOHBI He MOTYT IIPUITH K eAMHOMY PeIleHII0 MeXIY TNIepoM, paboT-
HYIKOM M JIPYTMMY COTPYSHMUKAMU IIPY PelleHNN OIIpele/IeHHBbIX BOIpocoB. KoH-
(IUKTBI Ha TPOM3BOJCTBE HETATMBHO CKA3bIBAIOTCA HA HACTPOEHMU JIIOfieil U CHU-
JKAIOT UX TPYAOCIIOCOOHOCTD, YXY/AIIAIOT «IICUXO0/IOTUIECKIIT K/IIMAT» B KOJUIEKTUBE,
HOBBIIIAIOT TeKYy4ecTh KagpoB. [I03ToMy MOCTOAHHOE BHUMaHNUeE K 3TUM BOIIPOCaM
ABJIACTCA OJHUM V3 YCTIOBUIL, 00eCIIeunBaoOIVIX YIIPaBIeHe TPYLOBBIMI KOJIIEK-
TUBaMH, CTAOMIBHOCTD KaJ[POB.



KoH¢uKTHBIE CHTyaLu B ITPOLjecce YIIpaB/IeHNs MOTYT BO3HUKATD 10 Pa3HBIM

npuanHaM. Cpean HIX MOXKHO HePedVCIINTh:
- HeJOCTAaTKU B OPTaHV3ALNY TPYAa;
- HeCIOCOOHOCTH YIYYIINTD OIIATY IIPOE3/ia;

- HeHaJUIeX<alljyie YCIOBUsS TPY/a;

- HapylleHNe TPYLOBOTO 3aKOHOAATEeIbCTBA;

- Hey[JOBJIETBOPUTEIbHBIIT YPOBEHD PYKOBOLCTBA;

—  HM3KJII YPOBEHb Ky/IbTyPbl B3aVIMOOTHOIIEHNUIT U T.J5.

KOHQIMKT MOKET CITy)KITb KaK YC/IOBVEM /IS BBIIOTTHEHVSI KOHKPETHOI 3aa4n
¥ HOBbIIIeHVs 9)HEKTUBHOCTH IeATEIbHOCTI TIPEAIIPUATISA, TaK Y IPEIATCTBUEM
U BBIIIO/THEHMsI 3afjadl, YTO MOXKET IIPUBECTU K CHIDKEHWIO JIMIHOTO YLOBJIET-
BopeHUst 1 3 HEeKTUBHOCTU [eATEIBHOCTY HPefUpUATHA. I/ yIpaBIeHns KOH-
(GIUKTOM HEOOXOAMMO 3HATD IPUYNHBI BOSHIKHOBEHVST KOHQIMKTHON CUTYALINIL.

MOXXHO BBIfIENTUTH CTIeAYIOLIIie OCHOBHBIE (PYHKI[VOHAIbHbIE (II0/I0KUTETIbHbIE)
[OCTIeA,CTBYST KOH(IMKTOB [i/1s1 OpraHM3aL I

1. IIpo6nema perraercsi TakuM 00pasoM, YTO OHA YHOBIETBOPSIET BCE CTOPOHBI,
U B pe3y/IbTaTe JIIOIM TyBCTBYIOT Ce6sl BOB/IEUEHHBIMI B PELlIeHIIe BAXKHOI /LT HUX
IpO6/IeMBL.

2. Tlpuusroe pelieHe OBICTPO 1 JIETKO BOIUIOLIAETCS B KM3Hb.

3. CropoHbl (GOPMYIUPYIOT OIBIT COTPYAHUUYECTBA B PEIIEHUN IIPOOIEMHBIX
BOIIPOCOB, I B JA/IbHEIIIIIEM MOXKHO Oy/ieT ero IpyMeHsITh.

4. B pesynbrate apheKTUBHOTO paspelreHnsi KOHGINKTOB MEXAY PYKOBOAU-
Te/ISIMHU VI COTPYAHMKAMI YCTPAHSETCS «CUHAPOM IIOXYMHEHHOCTI», TO €CThb CTPax
BBICKA3aThb COOCTBEHHOE MHEHNe, OT/IMYAIOIIeecss OT MHEHMsI JIIOfiell Ha BBICOKIX
JOJDKHOCTSIX 110 CIIyXO0e.

5. OTHOIIEHNUS MEXAY IOAbMU YIyUILIAITCS.

6. Jl1oaM CYMTAIOT eCTeCTBEHHBIM (AKTOPOM Hanudye pPasHOIIACKIL, BCeria
IPUBOMSAINX K IUVIOXUM ITOC/IEACTBISIM 1 K KOTOPBIM OTHOCSTCSI KaK K 37I0MY SIB-
JIEHUIO.

PasnmyaroTcsi opraHnsanyoHHble (CTPYKTYpPHbIE) M MHAMBU/YA/IbHbIE METOMBI
yIpaB/IeHNsI KOH(PIMKTaMIL.

I[IpencraBuTe aMUHICTPATUBHOTO HANPAB/IEHNS CYUTAIOT, YTO €C/IU HATH
Xoporyo GOpPMYIIy YIIpaB/IeHNs], TO OpraHusarus Oyzmer paboTaTh CIaXKeHHO.

I[TepcrieKTUBBI COBEPIIEHCTBOBAHNA MPOLiecca HPUHATUSA YIIPaBIeHIECKUX pe-
IMIEHNIT CTAHOBSITCSI CETOJHS OFHMM 13 aKTYa/lbHbIX BOIIPOCOB. IIOCKONBKY yIIpaB-
JIeHNe TOCYJapCTBOM M OOIecTBOM pas3BuBaerTcsi Ha (OHe [[eMOKPAaTIYeCKNX
IPUHIUIIOB, COBPEMEHHOI pPBIHOYHON 9KOHOMMUKM, YIPAaBI€HYECKNE PEeIIeHIsI
IUKTYIOTCS PasBUBATHCS B COOTBETCTBUY C ITVMM 3aKOHAMII, YTO, B CBOIO O4Yepenb,
CO3/jaeT BO3MOXXHOCTb JOCTVDKEHMsI yIpaBaeHdeckoll sd¢exrusroctn. Takxke
B&XHO BBISB/IATH 0OCOOEHHOCTH YIIPAaB/IEHYECKIX PELIeHNIT, COBEPIIEHCTBOBATD 1X,

NAeH XxunI3nMWOHOMNE 1970du0g aumgQ
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06y4aTb COBPeMEHHBIX YIIPaB/IeHYeCKUX KaJpOB B 3TOIl 06mactu, GopMUpOBaTh
B HMX HaBBIKM VM YMEHU:A, CBAA3AHHbIE C PALMOHA/IbHBIM NPUHATHEM YIIPaBIeHYe-
CKMX peIleHNIA.
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OPFTAHU3SAUNA N YITPABJINEHWE
XO39MCTBOM CTPAHDI

Capital outflow from Russia: causes and consequences

Zolotukhin Daniil, student
Russian Academy of National Economy and Public Administration
under the President of the Russian Federation

Economic growth, which is the basis for improving the socio-economic situation of
the country’s population, is influenced by many factors of internal and external order.
Among them, we especially emphasize the outflow of capital — a potential investment
resource for economic growth and economic stability. This article assesses the extent of
the problem, evaluates factors, and suggests ways to solve the problem.

Keywords: GDE, The Central Bank of Russian Federation, RANEPA, capital outflow,
economic growth

Introduce

Due to the disintegration of the Soviet Union and the formation of the Russian
Federation the barriers to capital flow disappeared. According to official statistics,
money transfers were made throughout the whole period starting 1994 until now,
except for two years. Look at figure 1.

The liberal reforms and privatization carried out since the 90s caused a number
of problems one of which is capital outflow. Unfortunately, the measures to improve
business and investment climate, as well as legislation, turned out to be not effec-
tive enough and a number of problems are still pending. The situation on the world
market is complicated. With current economic sanctions, the capital outflow has a
growing affect on the economic growth. Here is a short analysis of the causes and
consequences.

0
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Figure 1. Capital outflow/inflow statistics from 1994 to 2018, bill. rub.

Causes

The first factor is a shadow economy sector. According to the study by the Asso-
ciation of Chartered Certified Accountantants (ACCA), by 2017 the size of Russian
unofficial sector of the economy was the fourth biggest in the world [1]. The Rus-
sian financial monitoring agency evaluates the size of the shadow sector in Russia in
2017 at RBL 18,9 trillion or 20,5% of the GDP; in 2018 at RBL 20,7 trillion or 20% of
GDP [2]. A significant part of cashflows in the country has been received by illegal
methods. There are two ways of its further disposal: transfer to offshore zone and its
use abroad; the second is legalization in Russia and official transfer overseas.

The Central Bank divided the doubtful operations into three types. The first is
prepayments sent abroad without getting goods in return. The second is products
sent abroad without any payments. The third is fictitious operations with securities,
credits and other financial instruments.

Table 1
Share of doubtful operations in capital outflow

. 2018
Indicator/Year 2014 2015 2016 2017 (the 3rd quarter)
Capital outflow, bill. 154.1 56.9 15.4 31,3 19,2
rub.
Doubtfgl operations, 8.607 1,531 0,541 0,204 0,2
bill. rub.
Doubtful 5.6% 2.6% 3,5% 0,7% 1%

operations, % of all




The main part of cash outflow is legal operations such as investments, import, re-
patriation of foreign companies’ incomes obtained on Russian territory etc. As to re-
tail market sails: many biggest retail chains are foreign companies so their income
moves overseas. There are some Russian owners of such big retail companies that
are registered in offshore zones. The table below shows statistic data of the share of
retail market chains in the overall market turnover.

Table 2
Volume of retail market chains in overall turnover of the market

Indicator/Year 2016 2017 2018
The retail market turnover, bill. rub. 282409 29745,5 31579,4
Share of retail market chains, % 27,5% 30,7% 32,6%

Dynamics of the data demonstrate the rise of the chains market share in overall
turnover. This means the rise of capital outflow and consequent economic growth
retardation. There are different forms of legal movement of capital abroad and not
only by foreign companies.

Investment climate in the country is another reason of capital moving out be-
cause there are strong concerns about the tendencies of the fiscal tax system as there
were already introduced forty changes into the Tax code in 2018. The private sector
cannot feel safe because their capital can be confiscate.

Consequences

Permanent capital outflow is a threat to economic security as it creates deficit
inside the country. The government regulates economic activity and protects busi-
ness and citizens, but deficit situation is extraordinary and the authorities tries to
find an adequate solution. Income clauses of the State budget are represented by
taxes, in the first hand. Rising taxes made business less profitable. As a result there
are no investments in new equipment, technologies and man power tuition. In the
the long run it is going to result in absence of technological innovations and immi-
gration of qualified scientists eager to pursue valid careers. Stable economic growth
results from social and scientific discoveries which cannot be achieved without in-
vestments.

Decreasing profits in private sector also led to depreciation of fixed assets. The
problem of old equipment is typical among producers. Workmanship of goods and
effectiveness of production depend on productive facilities. GDP keeps rising only
provided that the base for such growth is available. With funds that lack even to re-
pair the available equipment the production and workmanship inevitably decline.
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The wealth of citizens is the main part of economic security. In deficit conditions
companies do not have enough money to pay wages so the general level of salaries
is decreasing. If the level of income is not sufficient for comfortable life people start
looking for additional sources. Stress and overwork cause mass health problems and
the social tension grows.

Solution measures

Solving state problems is the government’s responsibility. To improve invest-
ment climate, to form payable demand inside the country and to return capital
the government has to develop domestic production and provide safety to private
sector.

To return capital and to improve investment climate there has been announced
capital amnesty program consisting of three steps the last of which is now being car-
ried out. There has been provided amnesty in certain cases on condition of money
returned to the country. The aim of the program is to raise the confidence of busi-
ness in the state as well as to return the money. There were 19000 declarations sub-
mitted during the first two steps [6]. Within the frame of this program however,
there has been a case in which a declaration was considered to be the proof of guilt.
This undermines the confidence in the government.

Another direction of the measures preventing the outflow of capital is the devel-
opment of entrepreneurship inside the country. The Federal law #209 of 24.07.2007
aimed at the development small and medium businesses was adopted to help private
households enter the market. The governmental program of agriculture develop-
ment is based on this act. Similar acts were introduced in other sectors.

The main task is not just adopting a law but ensuring its enforcement. With ag-
riculture evolving and expending production, the basic question is who will buy the
products? The main customers are retail market chains registered overseas which in-
fluence the prices. To achieve better efficiency there must be a good mechanism of
control and surveillance. Different political tendencies inside the country make this
task more difficult. We have to develop traditional institutions to rise the interest
of the citizens to live here and to build international relationships as an efficient re-
sponse to world’s challenges. The best conditions are those in which people can have
an opportunity of comfortable living. The crucial measures for such result have to
improve the wealth of people by subsidizing labour market to rise wages, by accu-
mulation of social welfare such as free tours for children and pensioners as well as
by developing social sectors of medicine, education and creating solid town infra-
structures.

Currently the measures to stop capital outflow have no effect. Capital keeps
moving overseas which affects every citizen of the country and the firms.
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MNUPOBAAd KOHOMUKA

B3anmocBs3b TapudHoro gucbanaHca mexay CLIA
n KHP v nnaTte)xHoro 6anaHca P®

lopbyHoB AHApel AnekcaHapoBUY, CTYAEHT MarucTpaTypbl
CaHkT-lNeTepbyprckuin rocyfapCTBEHHbIN 3KOHOMUYECKUI YHUBEPCUTET

IIpo6nemoti Hacmosiusezo uccnedo8amusi 8vicynaem mapugdHolii Oucéanarnc mexoy
CIIIA u KHP 6 xoumekcme e20 8030eiicmeus Ha dKoHomuky Poccuu. Obvexmom uc-
C71e008AHUST ABTISIEMC YCMAHOBUBWUICT mapudHbil ducbananc mexdy Coeduren-
nomu Hmamamu Amepuku u Kumaiickoti Hapoonoii Pecnybnuxoii. IIpeomemom
uccned08anus sensiemcs naamexctolii 6anauc Poccuiickoti Pedepayuu. B kauecmee
eunome3svt Obio 8bIOBUHYIMO ymEepcdeHUe 0 oM, 4mo mapudHoLii oucéananc oka-
3vi8aem HezamueHoe 8030eticmaue Ha naamexcHoiii bananc PO. Bcnedcmeue mapud-
HO020 0UCOananca CoKpamumcs CNpoc Ha PoCCUtickue HePeOHOCUMent co CHOPOHDbL
KHP, umo npusedem K ymeHvuieHU0 canv0o mopeosozo banarca Poccuu. Lenvio uc-
C71e008AHUST A6IAEMCT POPMUPOBAHUE 3AKTTIOUEHUS OMHOCUMENLHO 1020, KAKUM
obpasom mapugnoiii oucbananc mexdy CIIA u KHP cxasviéaemcsi Ha NaAameusHom
6anamce Poccuu. OcHosanuem 075 bI0BUNEHUS COOMBEMCMBYIOUeli 2UNome3bl no-
CALYHUTIO NPeONOnoNeHUe 0 B03MONHOM NPOAE/IEHUU MAK HA3LIBAEMO20 MAKPOIKO-
Homuueckozo puxouiema (rebound effect). B kauecmese ucmouHuka Heo6X00UMbixX
071 UCCed08aHUS OAHHBIX 8bicmynaem 0PUYUANbHBLT AHN0A3bIYHbIL catim [nas-
Hoeo mamodxncernozo ynpaenernuss KHP. Pesynvmamoi uccnedosanust 6vinu docmue-
HymuvL nymem 06pabomxu coopartvix 0aHHbIX MeMOOOM PezpecCUOHHO020 AHANU3A.
Kntouegvie cnosa: mapugnviii oucbananc, maxposKoHOMU4ecKuil pukouiem, nia-
mexHwuti 6ananc, CIIA, KHP, PO.

BBepeHue

B sxoHOMnyeckux otHoureHuAX Mexxay Coeguaennpimu lltaramm n Kurtaem Ha-
cTazo BpeMs mpeobpasoBanmil. Ha mpoTspKeHMN MOCTeNHNUX ABafLATA €T 9TU TO-



CylapCTBa aKTMBHO B3aMMOJEIICTBOBAIU MEXIY c000il, 4TO OTPasUIOCh Ha YPOBHE
nx B3anmosaBucumoctu. CIIIA 1 KHP Bo MHOrOM KOHKypUPYIOT APYT C IPYTOM,
U TOCTENeHHO (PaKTOp KOHKYPEHIMM CTaa MpeobIafaioliM B OTHOIICHNUAX 3TUX
CTpaH.

CTabUIbHBIN POCT KUTAICKON 9KOHOMMKN, TIOAKpEIICHHbII yCIeXaMu B KC-
MIOJIb30BAHMMN JOCTVDKEHMIT HayYHO-TEXHUMYECKOTO IPOTPecca, BCTYMAeT B NMPOTH-
Bopeune ¢ HanyoHambHbIMU MHTepecamu CIIIA. Coenmuennpimu Illtatamu 6bU1
cosfiaH O(QUIMANbHBII CIUCOK, BKIIOYAIONINIT B Ce0s OIpefe/eHHble IpeTeH3UN
K kuraiickoit cropone. CIIA He ycrpausator TpeboBanuss KHP x amepukaHckum
KOMITaHMAM, pabOTaloIIMM Ha KUTAJCKOI TeppuTopun. 1 TpeboBaHMA 00A3bI-
BAIOT TaKye KOMIIAHUM IepefaBaThb TeXHOJOTUMM KUTAVNCKUM IapTHepaM. VIHbIMu
cnoBami, HeloBonbcTBO CoenyHeHHBIX 1IITaTOB BBI3BIBAET HEOOXOAMMOCTD Hepe-
[Au/ HOBENMIINX aMEPUKAHCKUX TEXHOJIOTUIT KUTACKOI CTOPOHE.

Apmunnctpauns CIIA osabouena mpo6iemoit gepunnra B Toprosie ¢ Kuraem.
Cpenu BceX BHeIITHeSKOHOMIYecKX KoHTpareHTos CIIIA o6bem aToro gedumyra —
Harbompimit. B 2017 rogy oH cocTaBsit 376 MIPE GOLIApoOB, a B 2018 roxy BIpoc
To oTMeTKM B 419 miipp o/mapoB. AMepUKaHCKIe SKCIEePThl BUAAT IPUYNHY JlaH-
HOTO ITI0/IOKEHNS B TOM, YTo Kurail nmpuaep>xmupaeTcsa HeCIpaBeInBoOI 110 OTHO-
rennio K CIIIA TOproBoit MOMUTUKY U IPAKTUKY [1].

B atux ycnosuax nenbio npesugenta CIIA JJonanbaa Tpamna ABnseTcs yMeHb-
IIeHue Toprooro feduuura ¢ Kuraem c momobio yBenndenns akcrnopra ns CIIIA.
ITpu 9T0M HEOOXOAMMO PEIINTD 3afady 110 YCTPAHEHUIO IPOOIeMBI YTEUKI aMepu-
KaHCKMX TeXHOJIOIMII, CIIOCOOCTBYIOINX HayYHO-TeXHM4YeckoMy passutuio KHP.
I pocrkenust atux neneir CoenmuenapivMu lItaTamMu ObUIM YBETMYEHBI M-
HOpTHbIE Tapyu bl HA CTATDb ¥ ATIOMVUHIIL, 00bABIIEHO O HAMEPEHNH TIOJHATD MOII-
JIVHBL Ha KUTAJICKUe TOBaphbl Ha cymMy 6onee 300 miupxm pommapos. Kpome Toro,
BBEJIeHbl CAaHKIMI B OTHOLIEHMM KUTANCKOTO TEJIEKOMMYHMKAI[MOHHOTO TMIaHTa
Huawei («XyaBaii»). B kagecTBe oTBeTHBIX Mep co cropoHbl KHP BwIcTymator yBe-
NMYeHNe MOUIMH Ha aMePUKAHCKIIT 9KCIIOPT B pasMepe 3 MIPJ, J0//IapOB.

B cootBercTBUE C OLIEHKOI 9KCIepTOB, B 2018 romy skoHomuka Kuras cupasu-
JIach ¢ BHEIIHMMU BbI30BaMIU. TeM He MeHee, B 2019 rofy oTMeuaeTcs 3aMefijieH1e
TEMIIOB Pa3BUTUA — 00beMbl IIPOU3BOJCTBA, KaK U YUCIO 3aKa30B OT BHELIHMX
noTpebuTeneil cHIKaOTCsA. Takoe MOMOXKeHMe fiel 00yC/IaBIMBaAeTC s 3aTATMBAIO-
MM ToproBuIM criopoM ¢ CIIIA [2].

Mexpy TeM, CyHmIeCTBYIOT MCCIEJOBAaHMA, YTBEPXKaloUiie, 4TO B Pe3y/nbTaTe
cankumonHolt nomtuky CoenuHeHHbIX 1IITaTOB MOCTpafaloT COOCTBEHHBIE Tpa-
KpiaHe. Tak, COIIaCHO HaHHBIM y4eHbIX, Ipu ypoBHe BBoguMblx CIIIA Tapudos
U TIOLIMH BO3pAcTeT YPOBEHb 1[eH BHYTPU CaMOJ CTpaHbl. JTa CUTyalus Hera-
TUBHO OTPA3NTCSI KaK HA YPOBHe 0/IarOCOCTOSIHMSI OT/E/IbHBIX TPAXK/AH, TaK U Ha
COLIMATbHO-9KOHOMIYECKOIT CTaOUIBHOCTH FOCYAApCTBa B IienoM [3].

eXUWOHOME Begodupy
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[TpoTuBOCTOsIHME ABYX KPYIIHENIINX S9KOHOMIK Mypa 6e3yCITOBHO CKa3bIBAETCS
Ha MeXJIyHapoJHO Toprose. IlocmecTByeM pocTa MOLUIVMH Ha CTalb U a/TIOMUHUI
IIOB/IMAJI HA MMPOBOJI PbIHOK METAJIZIOB. Y IIa/IM LI€Hbl Ha CTajlb, IIPEKHNI YPOBEHD
KOTOPBIX /IO CUX IIOp He BOCCTAaHOBJIEH, CHIDKAIOTCS IeHbl Ha amoMuHuii. Cregyer
006paTuTh BHUMaHIe TaKXXe Ha 3aMefjieHue pocta Myuposoro BBIL. B 2017 roxy mu-
poBasg 5KOHOMMKA BbIpoc/ia Ha 4%, IPOTHO3HOe 3HauyeHue pocTa Ha 2018 u 2019
rofibl cocTaBnAno 3,9%. Ilo pAny mpudmH, cpefy KOTOPBIX NPUCYTCTBYET U TOP-
rosbiit KoHGmukT CIIA 1 KHP Muposoit BBII Bepoc Tobko Ha 3,6% [4].

To, kakuM 06pasoM aMepUKaHO-KMUTANCKMIT KOHQIMKT OTPAsUTCS HA 9KOHO-
Muke Poccunm, mHTepecyeT mpefcTaBuTenell pasHBIX KPYroB. OKCIEpPThbl [enaroT
IPEIIONIOXKEeHNsI OTHOCUTE/IBHO CTEIeHI BIMSHIS TapugHOro aucbamanca Ha poc-
CHIICKYI0 9KOHOMMUKY. CylliecTByeT MHeHMe, 4TO Hauboree cepbesHbIM (HaKkToOpoM
B/IMAHMA CTaHET TaK Ha3bIBa€MBIJI MaKPOIKOHOMMYECKUI puKouleT. [laHHbI Clje-
Hapuii IpefToaraeT CHIbKeHIe MIPOBOTO CITpOca Ha 9HEPTOHOCUTENN. DTO B CBOIO
ouepesib IIPUBeLieT K CHYDKEHUIO MUPOBBIX LieH Ha HeTb, OT KOTOPBIX 3aBUCUT POC-
CHITCKMIT GIOIKET ¥ HalMOHaIbHas BamoTa. Kpome TOro, IO OlleHKaM 9KCIIEPTOB
KPU3JIC YpeBaT OTTOKOM MHOCTPaHHOro Kammraa u3 Poccun [5].

MeTtopabi

Cocrosnue marexxHoro 6amanca Poccniickoit Gefepanyn HaIIpsAMyIo 3aBICUT OT
IIOCTaBOK POCCUIICKOI HepTH Ha sKcmopt, B ToM uuciae B KHP. Hedrn, kak sHep-
TOHOCHUTENb U ONVH 13 Ba)KHENIINX BUIOB CBHIPbA KpaliHe HeoOXOMMa KUTACKOI
sxoHoMuKe. Knrait, Kak u 0001t [Pyroit ponusBOSUTENb, IOIb3YeTCsT HePTEIPOAYK-
TaMM Ha BCeX MPOMEXXYTKaX CO3JaHNA J0OaBIeHHOI CTOMMOCTH Pas/IMIHBIX TOBAPOB,
B TOM 4UCTIe U OTIIpaB/AeMbIxX Ha okcropT B CIIIA. B cBoto ouepens, CoenHeHHbIE
[ITaTe! ABAITCA OFHUM U3 KPYHIHENIINX TOProBbIX naptHepoB Kuras. Vcxopa us
U3JI0XKEHHOT0, ObIIO CHENAHO IIPeNIIONIOKEHNe O TOM, YTO 00'beM UMIIOPTUPYEeMOIl
KHP HedTn 3aBucut ot 06beMa TOBapoB, sKcIopTupyeMbix B CoepyiHerHble IIITaThI.

Panee ObUIO CKa3aHO, YTO aMEePUKAHCKAsA aMUHMUCTpPALUA BbIpasyIa HaMepeHue
HOZIHATD HMOIUIMHBI Ha TOBAPbI KUTAMICKOTO IPOM3BOAICTBA HA BHYIUIUTEIbHYIO CYyMMY
B pasMepe okoo 300 MIpy, f0/IapoB. DTa CyMMa AB/AETCA CYIIeCTBEHHOI, TTOCKOIbKY
Bech kuraiickuit umMnopt B CIIA B 2018 romy cocrasun 419 mMnpp, nomtapos. [lanHbIe
OTpaHNYEHNUSA ONpeieIeHHBIM 06pasoM OTPAa3ATCA Ha KUTANCKUX SKCIOPTHO-OPUEH-
TUPOBAHHBIX KOMIIAHUAX, YBEINYMBAsA UX 3aTPaThl Ha IPOM3BOACTBO TOBApOB, TEM
CaMBIM BBIHYXJas yMEHbIINTb 00beM Bbimycka. CrefoBarenbHO, 00beM HedTenpo-
IYKTOB, TPeOYIOIVUXCA A HYKJ IIPOM3BOACTBA, CHIDKaeTcsA. [lenaeTcs Hmpenrosno-
JKeHIIe 0 TOM, YTO U3MeHeHMe 061X 06beMoB 3aKkymaeMoit KutaeMm HedTu oTpasutcs
u Ha oO'beMe 3aKyIaeMbIx B Poccuy sHeproHocurerneit. 910 06CTOSTENbCTBO OTPUIIA-
TeJIbHBIM 00Pa3soM CKaXKeTCst Ha COCTOSTHUM IIIATeXXHOTO GanaHca TocyapcTBa.



Ilns mpoBepky cOPMYIMPOBAHHON IUIIOTE3b HEOOXOVIMO OCYIIECTBUTD COOP
maHHbIX. HeobXommmast [ist MCCeJOBaHMUs CTAaTUCTMKA OblTa HaiieHa Ha OpuUIM-
a/IPHOM aHITIOSI3BIYHOM calite [71aBHOrO TamoxxeHHoro ympasnenus KHP [6], [7].
bpumt cobpaHbl M CrpyNIMpOBaHbl HaHHbIe 00 06beMe skcnopra 13 KHP B CIIIA,
obbeme umnopra Hedrenponykros B KHP co Bcero mupa B 1enom us PO B wacr-
Hoctu. ITop HedrempogyKTaMy IOHMMAETCS COfiepxKaHue cTpoku 27 T'apMonmsn-
poBanHOI1 cucreMbl HS2017: TommmBo MuHepaabHOe, HeTh U IPOAYKTHL UX Iiepe-
TOHKJ; OMTYMMHO3HBIE BellleCTBA; BOCKM MMHepajibHble. [laHHbBIe IpelCTaBIeHb
MIOMECSTIHO 3a Iepuof, ¢ siuapst 2018 roga mo Host6ps 2019 roza.

[l Toro, 4TO6BI MOATBEPAUTD VIM OIPOBEPTHYTDH BBIIBMHYTYIO IUIIOTE3BI OBIIO
IPUHATO pelleHne MIPOaHaTN3UPOBATh COOPAHHbIE [AHHBIE C IIOMOIIBIO PErpeccu-
OHHOII MofienL. B kayecTBe 06'bACHAIONEl TepeMeHHOI BBICTYIIAN 00beM 9KCIIOpTa U3
KHP B CIIIA. B xauecTBe 00bACHAEMOI! IIEPeMEHHOI B OIHOJ MOJIe/IU BBICTYIIa/I COBO-
KYIHBIT 06BbeM nmmopra sneproHocureneit B KHP, a Bo BTopoit — Tonbko 13 PO. Per-
peccroHHbIe MOfe/I GBIV TOCTPOEHBI C TOMOIIbI0 TporpamMmsr Microsoft Excel 2016.

BBIOpaHHBII /11 IPOBEPKI BBIABUHYTON TMIIOTE3bI METOM MMeeT Psf IpenMy-
mecTB. C IIOMOIIBI0 PErpecCOHHOTO aHA/MN3a MOXKHO IIOMTYINTh MaTeMaTIYecKn
0060CHOBaHHOE JOKA3aTeIbCTBO HAINYMs JIMHEIHON 3aBUCUMOCTI MEX[Y ABYMs
IIepeMeHHBIMI, WM OTCYTCTBUA TaKoBOIL. Kpome Toro, iByxdaxTopHas perpeccus,
IIOKa3aBIllas HeyJOBIEeTBOPUTE/NIbHbIE C TOUKY 3PEHMA JOCTOBEPHOCTY MOJENN pe-
3y/IbTAaThl, MOXKET CBUJETENIbCTBOBATD O TOM, YTO IIOMVMMO OTOOPAHHOTO OODBACHS-
fomero pakTopa Ha OOBSACHAEMYIO IePEMEHHYIO MOTYT BIMATH U APYIHUe, paHee He-
y4YTeHHbIE IIepEMEHHBIE.

PesynbTaTthbl

[/ TIepBOIt IIOCTPOEHHOI MOJENN NTUHEHON perpeccuu 0ObsICHIEMOI epe-
MeHHOJT Y BBICTYTIaTl COBOKYIHBII 06'beM nMIopra sHepronocureneit B KHP, a 065-
sicHsIeMoit repeMenHOM X — o6beM axcropra n3 KHP B CIIA. Ha puc. 1 npencras-
JIeHa InarpaMMa PACCesHNUA [JIA STO MOJIe/N.

[Tony4eHHas AyMarpaMMa paccesiHUsI SIBHBIM 00pa3oM He CBIUJETENIbCTBYET O Ha-
JIMYMY JIVHEHON B3aMOCBA3M MEXAY OTOOpaHHBIMM IepeMeHHbIMU. s ToOro,
4TOOBI TOTBEPAUTD WM OTIPOBEPTHYTH TMIIOTE3Y O BIMSHNU 00'bEMOB 9KCIIOPTA U3
KHP B CIIIA Ha coBOKyIHBIT 06beM nmItopTa aHepronocuteneit B KHP ocymjectBum
IPOBEPKY 3HAUMMOCTY PErPeccu ¢ MOMOIIBIO AMCIIepCcHonHOTO aHanm3a (F-tecr).

Il BBIlIEyKa3aHHOI 1jeNM Ha OCHOBAHMM BBIOOPKM JaHHBIX OBITIO BBIYMCIIEHO
3HaYeHNe TecToBol F-craTmcTuky. 3aTeM IOTy4eHHOe 3Ha4eHHe ObIIO CPaBHEHO
CO 3Ha4YeHNMEM, COOTBETCTBYIOIIEMY 33/JaHHOMY YpOBHIO 3HaummocTu. Ha ocHo-
BaHNe [JaHHOTO CPAaBHEHN:A ObUIO HNPMHATO pelIeHNe OTHOCUTEIbHO 3HAYMMOCTU
JIMHETHON perpeccuin.

eXUWOHOME Begodupy
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JIuneinas anmpokcuManusa y=0,2661x+18691721
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Puc. 1. Inarpamma paccesiHus nepBoi perpeccMoHHOM Moaenu

JI/is1 onMchIBaeMOIl MO YPOBEHb 3HAYMMOCTI ObUT IPUHAT Kak 5% win p =
0,05. TlonyyeHnHoe sHayeHue TecToBON F-cratucTukm — 16,35, tabmuanoe — 4,32.
ITockonbKy paccumTaHHbIl Kputepuit Ouiepa Bbliile, YeM TaOMIUIHbIL TO 00DBIC-
HeHHas [ucIepcys 60mblle HeOOBACHEHHOI ¥ MOJIE/b SABIIAETCA 3HAUUMOIL.

3navenne xoaduumenTta ferepmunanyyu cocrasysier 0,43, a 3HaueHre K09Q-
¢buLMeHTa MHOXKeCTBeHHOIT Koppenanym — 0,66. Takue pe3ynbTaTbl He IO3BOJIAIOT
IIPU3HATH MOJIE/Ib IPUEM/IEMON, CIIeJOBATENbHO BBIIBUHYTYIO TUIIOTE3Y MOXKHO OT-
BEPIrHYTb.

JlJis1 BTOpOII IOCTPOEHHOI MOJeNN NMHETHONM perpeccun o0bsICHIEMOIT Tepe-
MeHHOIT Y BbICTyman o6beM umnopTa sHepronocureneit B KHP n3 PD, a 06bsacHs-
emoit nepemeHHol X — o6beM axcnopra u3 KHP B CIITA. Ha puc. 2 npencrasiena
AMarpaMMa paccessHus JJid 3T0J MOZEeNN.

ITonyyenHasa guarpaMma paccesHMs TaK)Ke He CBULETENbCTBYET O Haau4uu
JIVMHEITHO B3aMMOCBSI3) MEX/y OTOOPAHHBIMIL IIepeMeHHBIMI. I/Is1 TOTO, YTOOBI
HOATBEPAUTb VIV OIPOBEPTHYTh TUIIOTE3y O BIAMAHMU OOBEeMOB 3KCIIOPTA U3
KHP B CIIA Ha o6bem nmnopra snepronocureseit B KHP us PO cuosa ocyie-
CTBMM IIPOBEPKY 3HAUMMOCT) PErpeccuy ¢ MOMOIIbIO JUCIIEPCHOHHOTO aHaIM3a
(F-Tecr).

JIns ommcbIBaeMOl MOJieNM YPOBEeHb 3HAYMMOCTY TaKXe ObIT MPUHAT Kak 5%
umu p = 0,05. ITomyyeHHoe 3HaYeHMe TecToBOM F-cratucTuku — 9,52, Tabmmaaoe —
4,32, criemoBaTeNIbHO MOJIENb SIB/ISETCs 3HAYMMOI.
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CpenHee 3HATCHIIE — JIunetinas (y)

Puc. 2. lnarpamMma paccesHng BTOPOM perpeccCMoHHOM Moaenu

3HaveHre koaduumenta ferepMuHanuy cocrasiser 0,31, a 3HadeHMe K0a(-
¢bunmenTa MHOXKeCTBEeHHOI Koppersiumyu — 0,56. Bropast, gomnonHuTebHast TUIIO-
Te3a TAK)Ke MOXKET ObITh OTBEPrHYTA.

3akso4yeHue

B pesynbrare nccefoBanyst 0be BBIIBUHYTbIE TUIIOTE3bI OBUIN OIIPOBEPTHYTHL.
PesynbTaThl perpecciOHHOTO aHa/IM3a MOKA3bIBAIOT, YTO YTBEPKAATb, UTO MEXIY
o6beMoM ummnopra sHepronocureneit B KHP u o6bpemom sxcnopra B CIIA mpucyr-
CTBYeT 4YeTKas HENOCPe[ICTBEHHas B3aMMOCBA3b. TakKe He/Nb3s YTBEP)KAATh, YTO
9KCIIOPT TOBApPOB KUTalickoro mponssojcrtsa B CoenuHenHble [lITaTel okasbiBaeT
BiuAHMe Ha uMnopT KHP sHeproHocuTenei poccuitickoro mpou3BOACTBa.

Kurait o67afaeT OrpoMHBIM BHYTPEHHMM PLIHKOM, Ha KOTOPOM BO3MOXKHA IIPO-
maxxa HeBocTpeboBaHHbIX [IITaTamu ToBapoB. Kpome T0Or0, 3HEproHOCHTEN UCIIONb-
syroTcss KHP He TonbpKO Ipy MpousBoJCTBE TOBAPOB, OTIIPAB/IAEMBIX Ha 3KCIIOPT.

3a 2018 rog roBapoobopot Poccnu ¢ Kuraem Beipoc Ha 25%, BIIepBbIe IPEBBICIB
oTMeTKy B 100 MiIpp, fonnapos, u coctaBun 108 mnpp nonnapos. Kpymnnerimesi cra-
Theil poccuiickoro akcrnopTa B KHP cocTaBiAoT HeTenpogyKThL

Cratucruka QDefepanbHON TaMOXEHHOI CIyXObl Poccum cBUAeTeNbCTBYET
0 ToM, uTO 110 nToram 2018 ropa B Toprose ¢ Kutaem Poccus ctana HeTTO-3KCIop-
TepoM. [Ipenpigyiine gecsaThb et cutyanys 6sita ooparHoit. 3a 2018 rox 06vemMbl
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IIOCTAaBOK B JICHE)KHOM BBIPKEHUM BBIPOCIAM Ha 63% u cocTaBman 41 Mipp foi-
mapoB. Taxast cuTyarysi cTajla BO3MOXKHOI KaK 6/1arofiapsi yBe/IMIeHII0 II0CTAaBOK
B (pr3MuecKoM BBIpaXKeHMN, TaK 1 pocTe LjeHbl Ha HedTb Mapku Urals Ha Tpets [8].
ITo nroram mepBbIX OfMHHAALATU MecseB 2019 ropa o6beM 3KCIOpTa POCCUIL-
ckux HedrenpopykroB B Kurait coctaBun 36,9 miuppn pomnapos. Ha ocHoBanun
CpefHeMeCYHBIX 00beMOB 9KcropTa 3a 2019 Toj; MOXHO C/ie/IaTh IIPOTHO3 O TOM,
YTO OfOBOIT 00'bEeM KCIOPTA COCTABUT OKO/IO 40,2 MIPT KO/IIAPOB.

ITockonbKy afMMUHUCTpALMs Ipe3NfeHTa TpaMila HaMepeHa YBeIUYUTb 00beM
skcropra Coenyuenusix IlItatos B Kwurait, Toprossit koHmukr mexpy CIIA
u KHP B mepcnektuse 6yger obocTpsarbca. CaefoBaTeNbHO, OCYIIECTBUTh Kade-
CTBEHHBIII IPOTHO3 00beMOB POCCUIICKOrO 9KcmopTa B Kurait goBO/IBHO 3aTpys-
HUTenbHO. Poct ToBapoobopora Poccuym ¢ KHP Bosmo)keH 3a cyeT yBenmdeHMs
IIOCTAaBOK rasa 1o Tpyborposony «Cuta Crbupu» a TakKe yBeMIeHnsI KO/ XUMMU-
YeCKOJ1 IIPOMBILIIEHHOCTH. BK/Iaji HOBOTO rasonpoBOfia COCTaBUT OKOMIO 1,2 MIpH
post. B 2020 ropy, 2,4 mipg B 2021-Mm u 3,6 mipg B 2022-M [9].

Takum o6pasom, 06beM Kuraiickoro akcnopta B CIIIA He AB/IAETCS KIIOUEBBIM
(daxTOpoM, olpefeAIoIUM 00BbeMbl 3aKyaeMbIX KntaeM HeTeIIpogyKTOB KaK co
BCEro MMpa B LieJIoM, Ta 1 u3 Poccun B yactHocTu. Maricknii ykas 2018 ropa, nog-
MMCAaHHBIN npe3upeHToM Poccum BragmMupom IlyTwHbBIM, IpemycMaTpuBaeT fo-
CTIDKeHNe obbeMa akcrmopTa B Kurail HeChbIpbeBbIX HedHEpPreTHIeCKUX TOBApPOB
B pasMepe $250 Mipz B rog. VidydeHne Toro, Kakum o6pazom TapugHbLii fucoantaHc
mexxy CIIA n KHP cBsA3an ¢ mpomeccoM HOCTIKEHUA 3TOM Iel MOXKET CTaTh
IpeaMeTOM OYAyIINX UCCTeOBaHUIL.
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Factors affecting business performance
of pharmaceutical enterprises listed on Vietnam'’s
stock market

Dr. Nguyen Minh Nguyet
University of Transport Technology, Hanoi, Vietnam

The article focuses on the impact of internal factors on business performance of phar-
maceutical companies listed on Vietnam'’s stock market. With a sample of pharma-
ceutical companies listed on Vietnam’s stock market in the period of 2014-2018, by
applying the least — squares method using E-view software and data structured ac-
cording to Panel data, the study proposes 5 internal factors are debt ratio, firm size,
growth rate, solvency, ratio of long-term assets on the regression model to evaluate the
impact of factors on business efficiency of trading pharmaceutical enterprises listed on
Vietnam’s stock market. The research results show that there are 3 factors: debt ratio,
firm size, growth rate affecting business performance of these enterprises, while the
other factors have no impact on the performance of the businesses.

Keywords: business efficiency, debt ratio, growth rate, firm size, pharmaceutical enterprises.

1. Rationale

Currently, the business market in Vietnam is always considered as an opportu-
nity for businesses to invest and develop, but it also contains many potential threats
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for businesses. In order to maintain the stability and development in the market
with many competitive rules, businesses must always operate and find the right di-
rection for their development. Each enterprise must determine its specific plans and
strategies to improve business efficiency because high efficiency is one of the most
important goals determining the existence and survival of businesses. Over the past
years, the effects of the economic downturn and the strong competition from foreign
companies have caused Vietnamese enterprises in general to experience a decrease
in business efficiency. The pharmaceutical industry in Vietnam is of no exception,
and the fact that the number of international pharmaceutical corporations in recent
years has been increasing in Vietnam. This is an opportunity but also a challenge for
the domestic pharmaceutical industry with low competitiveness, which may reduce
the business efficiency, the profitability and the market value of enterprises. There-
fore, it is necessary to find solutions to improve business efficiency for Vietnam’s
pharmaceutical enterprises.

In the world and in Vietnam, there have been many studies on business perfor-
mance of enterprises. In the study «Determinants of the profitability of China’s re-
gional SOEs», Shuanglin LIN, Wei ROWE (2005) identified the determinants of the
profitability of state-owned enterprises in China.

Haitham Nobanee, Modar Abdullatif, Maryam AlHajjar (2011) in «Cash conver-
sion cycle and firm’s performance of Japanese firms» study the relationship between
currency conversion cycle and business performance of companies in Japan. Re-
search results indicate that cash flow cycle is one important measure of working cap-
ital management ability.

The thesis of Duong Van Chung (2003) «Research on business efficiency and some
solutions to improve the efficiency of production among transport and construction
enterprises» made assessments on business efficiency of small and medium-sized en-
terprises in Vietnam and propose groups of solutions to improve business efficiency
of small and medium enterprises in Vietnam.

The PhD dissertation of Nguyen Dinh Hoan (2017) «Solutions to improve busi-
ness efficiency of Vietnamese construction enterprises» used econometric model to
analyze the impact of factors on production efficiency of listed construction com-
panies and proposing solutions to improve business efficiency of listed construction
enterprises on Vietnam’s stock market.

Although there have been many studies on business performance of enterprises,
there have not been any studies on business performance of pharmaceutical enter-
prises since 2014. Pharmaceutical enterprises have an important position and role
in Vietnam’s economy, therefore it is essential to study the factors affecting the busi-
ness efficiency of Vietnamese pharmaceutical enterprises to find solutions to im-
prove their efficiency.



2. Content
2.1. Research Methods

The research sample includes data from 2014 to 2018 of 13 pharmaceutical com-
panies listed on Vietnam’s stock market. Data used in the study were collected from fi-
nancial statements (including balance sheet and income statement) of these enterprises.

Regression analysis with the following overall regression model:

ROA, =B, +B,DA, +B,LOG (SIZE) +B,GRO, +B,LIQ +B,TANG, +u, (1)

In which:

1) Dependent variable ROA,: The dependent variable in the study is business
performance, which is represented by the return on assets of enterprises, determined
by the ratio of after-tax profit on assets of each enterprise in the sample.

2) Group of independent variables: Reflecting the factors whose statistics are
taken from the financial statements of 13 pharmaceutical companies listed on Viet-
nam’s stock market:

— DA, : The firm’s debt ratio variable is measured by the ratio of liabilities and
total assets over 5 years of the firm i.

— LOG(SIZE),: The firm’s size variable, measured by the logarithm of the five-
year asset value of the firm i.

— GRO,: Ggrowth rate variable of enterprises, measured by the growth rate of
total assets of enterprise i over 5 years.

— LIQ; : The variable of solvency ratio of short-term debt, which is determined by
the ratio of short-term assets over short-term debts of enterprise i in 5 years.

— TANG,: The variable of tangible asset structure, which is determined by the
ratio of long-term assets to total assets of the enterprise i in 5 years.

— B,: The partial regression coefficient measures the change in the mean of the
ROA dependent variable when the independent variable changes one unit and the
other independent variables remain constant.

— u,: Errors in the model.

2.2. Research results

The study conducted statistics describing observed variables. The statistics are
presented in table 1 below:

Run the model using E-view software according to the least-square method to
determine the regression coefficient qui B,. Based on the obtained results, we write
down the equation of the factors affecting business performance. Then check the
model’s suitability, that is, to test the B,_i to know if the independent variable can
explain the dependent variable or not. Assess the model’s suitability using Adjusted
R Square (R?) to determine the model’s interpretability in practice.
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Table 1
Descriptive Statistics
N Minimum Maximum Mean Std. Deviation
ROA 65 -,0736 2812 ,097534 ,0725591
DA 65 1718 ,9691 ,434657 ,2279365
SIZE 65 8,0573 9,9830 8,909075 ,4654531
GRO 65 -,2124 ,b345 ,118202 ,1301513
LIQ 65 9811 4,9131 2,282992 1,0805635
TANG 65 0177 ,6985 ,296672 ,1522103
Valid N (listwise) 65

Source: Calculated from E-view software

Run the model using E-view software applying the Data panel, shown in Table 2:

Table 2

Regression results with Fixed Effect

Dependent Variable: ROA

Method: Panel Least Squares

Date: 02/25/20 Time: 22:06

Sample: 20142018

Periods included: 5

Cross-sections included: 13

Total panel (balanced) observations: 65

Variable Coefficient Std. Error t-Statistic Prob.

C 1.523122 0.717269 2.123501 0.0390

DA -0.133269 0.069833 -1.908388 0.0625

LOG(SIZE) -0.607186 0.330708 -1.836016 0.0727

GRO 0.039915 0.028432 1.403845 0.1669

LIQ -0.008828 0.009113 -0.968690 0.3377

TANG -0.084534 0.075279 -1.122933 0.2672

Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.915291 Mean dependent var 0.097534
F-statistic 29.87313 Durbin-Watson stat 1.332270
Prob(F-statistic) 0.000000 |

Source: Calculated from E-view software



Regression with Random Effect, we have table 3:

Table 3
Regression results with Random Effect

Dependent Variable: ROA | |
Method: Panel EGLS (Cross-section random effects)

Date: 02/25/20 Time: 22:08
Sample: 20142018
Periods included: 5
Cross-sections included: 13
Total panel (balanced) observations: 65
Swamy and Arora estimator of component variances
Variable Coefficient | Std. Error t-Statistic Prob.
C 0.982551 0.470305 2.089180 0.0410
DA -0.186763 0.055859 | -3.343466 0.0014
LOG(SIZE) -0.344662 0.215004 [ -1.603050 0.1143
GRO 0.035241 0.027925 1.261985 0.2119
LIQ -0.008146 0.008815 [ -0.924095 0.3592
TANG -0.121574 0.059037 | -2.059294 0.0439
Weighted Statistics
R-squared 0.261817 Mean dependent var 0.020562
F-statistic 4.185204 Durbin-Watson stat 1.017076
Prob(F-statistic) 0.002539 |

Source: Calculated from E-view software

Use the Hausman Test to select a model:

Test hypothetical pairs:

H,: No correlation between explanatory variables and random components
(choose Random Effect)

H,: correlation between the explanatory variables and the random component
(choose Fixed Effect)

Because the results show that P-value (Hausman) = 0.0332 <0.05, H, is rejected,
choosing H, that is, the Fixed Effect model is selected.

— The test removes 2 variables LIQ and TANG from the original regression
model:

Testing hypotheses:
{ Hg: Bs=Bs=0

H;: B, %0 (j=56)
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Table 4
Hausman test results
Correlated Random Effects — Hausman Test
Equation: Untitled |
Test cross-section random effects
Test Summary Chi-Sq. Statistic | Chi-Sq.d.f. Prob.
Cross-section random 9.743693 5 0.0332
Cross-section random effects test comparisons:
Variable Fixed Random Var(Diff.) Prob.
DA -0.133269 -0.186763 0.001756 0.2018
LOG(SIZE) -0.607186 -0.344662 0.063141 0.2961
GRO 0.039915 0.035241 0.000029 0.3822
LIQ -0.008828 -0.008146 0.000005 0.7680
TANG -0.084534 -0.121574 0.002182 0.4278
Source: Calculated from E-view software
Table 5

Test results remove 2 variables LIQ and TANG from the model

Redundant Variables: LIQ TANG |
F-statistic 0.871717 Prob. F(2,47) 0.4249
Log likelihood ratio 2.367488 Prob. Chi-Square(2) 0.3061
Test Equation:
Dependent Variable: ROA
Method: Panel Least Squares
Date: 02/25/20 Time: 22:12
Sample: 20142018
Periods included: 5
Cross-sections included: 13
Total panel (balanced) observations: 65
Variable Coefficient Std. Error t-Statistic Prob.
C 1.661670 0.699833 2.374380 0.0215
DA -0.121090 0.056506 -2.142958 0.0409
LOG(SIZE) -0.693607 0.320741 -2.162514 0.0355
GRO 0.038396 0.017983 2.135128 0.0417
Effects Specification
Cross-section fixed (dummy variables)
R-squared 0.912149 Mean dependent var 0.097534
F-statistic 33.91758 Durbin-Watson stat 1.313381
Prob(F-statistic) 0.000000 |

Source: Calculated from E-view software



With Prob. F = 0.4249>0,05 no evidence to reject H,,.

So it is possible to remove 2 variables LIQ, TANG from the model. The model of
factors affecting the profit after tax ratio on business capital is:

ROA, =, +0,DA, +0,LOG(SIZE) +o,GRO,

Sample regression function:

ROA =1.661670-0.121090DA; — 0.693607.LOG(SIZE); + 0.038396.GRO;

Due to Prob(F-statistic) < 0,05 the regression function is appropriate.

In table 5, R2=0.912149 shows that in the regression model, 3 variables DA, LOG
(SIZE) and GRO have a great influence on ROA, to explain 91.2149% for the fluctu-
ations of ROA, which means 91.2149% of changes in ROA of listed industry enter-
prises are due to the effects of 3 variables DA, LOG (SIZE), GRO.

+ 0, =—0.121090 means the debt ratio has a negative impact on business per-
formance, when other factors are constant and if the debt ratio increases by 1%, the
business efficiency decreases by 0.121090% and vice versa.

+ 0, = — 0.693607 means that the size of enterprises has the opposite effect on
business performance, when the other factors are constant and if the logarithm of
the asset value increases by 1%, the business efficiency decreases by 0.693607% and
vice versa.

+ 0, = 0.038396 means that the growth rate of enterprises has a positive impact on
business performance, when other factors are constant and if the growth rate of enter-
prises increases by 1%, the business efficiency increases by 0.038396% and vice versa.

2.3. Solutions to improve business efficiency of listed pharmaceutical
companies

Empirical research shows that the debt ratio has a negative effect on business per-
formance, while the growth rate of enterprises has a positive impact on business per-
formance. This is relatively similar to the theory and practice of other industry en-
terprises. However, the size of enterprises in the empirical research model for listed
pharmaceutical industry firms has a negative impact on business performance, this
result is contrary to the theoretical studies. The reason is that the level of enterprise
management in Vietnam is still not good enough, so the bigger the size of the enter-
prise, the more difficult the management will be leading to the reduction of the en-
terprise’s performance results.

There are two independent variables, the solvency ratio and the ratio of tangible
assets structure, do not give correlation with business performance of listed pharma-
ceutical companies. Based on these conclusions, we can propose some solutions to
help listed pharmaceutical enterprises improve business efficiency as follows:

Firstly, build up an appropriate capital structure: Regression results show that
the debt ratio and business performance of enterprises have a negative relationship.
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Therefore, to increase business efficiency, businesses need to limit the use of debt to
finance their activities. Instead, businesses can use other forms of capital mobiliza-
tion such as: Issuing additional shares to current shareholders, strategic investors or
widely issuing on the stock market; Raising capital from investment funds... In ad-
dition, businesses can reduce the debt ratio in their capital structure by increasing
the rate of retained earnings, stock dividends or raising financing through seeking
investment partners in the form of joint ventures or associates.

Secondly, increase the reasonable size of enterprises: When listed pharmaceutical
enterprises reach a certain threshold, the increase in enterprise size will lead to a de-
crease in business efficiency due to low management level. Therefore, listed phar-
maceutical enterprises need to improve the capacity of managers by encouraging
leaders to study, gain experience, improve skills to know how to cover general oper-
ations and make important decisions in management.

Thirdly, speed up the growth: The growth variable has a positive impact on the
performance of listed pharmaceutical companies. Therefore, in order to increase the
operational efficiency of listed pharmaceutical enterprises, it is necessary to accel-
erate the growth rate. To do this, businesses can implement measures such as: Im-
proving marketing effectiveness, market research, promotion and brand positioning
to expand market share; building an appropriate distribution system and pricing
strategy; developing human resources, research and application of science and tech-
nology to improve product quality and reduce production costs; having a business
plan closely related to the market...

3. Conclusion

Improving business efficiency is a very important issue for pharmaceutical enter-
prises. The business performance of pharmaceutical enterprises is affected by many
factors, but the main factors are debt ratio, firm size and growth rate. Through the re-
search and analysis of these factors, the article has proposed some solutions to improve
the business efficiency of pharmaceutical enterprises listed on Vietnam stock market.
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OMUHAHCHI, AEHbITM U KPEOWUT

[locTonHCTBa U Npo6GnemMbl KPUNTOBANIOTbI
Ha ¢hbMHaHCOBOMW apeHe MUPOBOro MmaclTaba

Ho3nmoB Ingop AHBAapOBMY, aCCUCTEHT
CaMapKaHACKMI MHCTUTYT SKOHOMUKM U cepBuca (Y36ekncTar)

B dannoii cmamuve uccnedyemcs maxoe yHuKaivHoe cpedctnseo naamena Kax Kpun-
mosganoma, Kax oHa 3apooundacv, Kaxk obecnewusaemcs 6e3onacHocmyv cpedcms,
HAXO00AWUXCA HA cuemy 671a0envyd, U ecmv U 6000uie 6y0yujee y Conb epom-
K020 npoexma kax BumxouH. B nocnednee 8pems HaM mMax unu uHave npuxoou-
JI0Cb CIANKUBAMbCS ¢ MAKUMU MEPMUHAMU KAK «KPUNOMOBATIOMA», «<MATIHUHE»,
«bnokuetin» u m.o. Imyno ompuyamy, mom $paxm, umo NOnyIIPHOCHb anbmep-
HAMUBHVIX JEHEHCHBLX 3HAKOS PACHEm ¢ 02POMHOLE cKOpocmbvio. VImenno noamomy
OHU NPUBIEKAIOM K cebe BHUMAHUE MHOZUX YHEHDIX U3 PUHAHCOBLIX U IKOHOMUYE-
ckux cep. VI3yuerue ux enUSHUS HA MUPOBYI0 IKOHOMUKY CHIAHOBUMCT OOHUM U3
nepeocmeneHHvIX U NepcneKmueHbix Hanpasnenuti pabomot ananumuxos. Camo
no cebe peskoe 6HeOpeHue BanOM Hecem pA3NiuuHble Henpedckasyemvie NOCneo-
cmeus. C 00HOU CMOPOHDBL, IO HOBble B03MONCHOCMU 071 OU3Hecd, MHOzUe one-
payuu cmano yoobHee co8epuiamy U3-3a OMCYMCMBUS HAZI0208bIX NOUATIUH U 20-
cyoapcmeennozo xoumpons, C 0pyzoil se cmopoHvl MHO2Ue He3aKOHHble Onepayul,
U 0axce He3aKOHHbLE MOBAPbL CMATIO BO3MONHO NPUOOPemamy usbezas naamexcHole
cucmemul 6AHKOS.

Kniouesvie cnosa: 6umxoun, kpunmosanioma, uHancol, MatiHuHe, On0K4elin, cpeod-
CmMeo namedicd, unmepHem, deHveu, PUHAHCOBblE ONEPALUL, NPABUMENLCMEO, OAHKIL.

H a CETOJHSINHMIA IEHb IJIaBbl KPYIHENMIINX KOMIIAHUI U IPEICTaBUTENN Pas-
JIMYHBIX CTPaH 03aflaueHbl BOIIPOCOM, CTONT /I PaboTaTh U pasBMBaTh HOBYIO
BAJIIOTY JJIN XKe VICKTIOUUTD ee BO BCe U3 000poTa abbl IPpejOTBPATUTD HOABJICHYE
pucka B cBoeM (pUHaHCOBOM IUTAHUPOBAHMUIL.



T'oBOpA O KpMITOBATIOTHBIX JIEHbraX, MOXKHO C YBEPEHHOCTbIO CKa3aTb, 4TO
[aHHOe HAIpaBjIeHIe [JOCTATOYHO IepcrekTuBHoe. CaM 1o cebe TEPMUH KPUIITO-
BA/TIOTA O3HAYaeT BUJ, LM(POBOIl BaTIOTB, OCHOBAHHBIN Ha KPUNTOTPapUIECKUX
MeTOJaX 3aIlUThL.

BeIITycK KpMIITOBAaTIOT MOXKET OCYLIECTBIATbCA B HEOTPAaHMYEHHOM KOJMde-
CTBe, Bce OyfieT 3aBMCETb OT pealbHBIX JeHeT, MONAafaoNX B CeTh /LA Ipuodpe-
TEeHUsI YCIYT U TOBApOB. VIMEHHO OTCIOfia 1 BbITEKaeT Takas GOJIbIIas CTOMMOCTD
U He MeHee BBICOKas ee Oe3omacHOCTb. IlopfenaTb KpUNTOBATIOTY HEBO3MOXHO,
HO BBIKPACTb €€ C 3JIeKTPOHHOI'O HOCUTEJIA BIIOJIHE PealbHO, HO HECMOTPS Ha 3TO,
B GrmypKaifieM 6ymylieM BO BCIO IUTAHUPYETCS MCIIOIb30BATh KPUITOBAMIOTY KaK
OT/Ie/IbHYIO BaIIOTY B CETY IHTEPHET.

Takum o6pasoM, Takoe MOHATUE KaK KPUIITOBAIOTA, COIPOBOXKAACTCSA TAKUMU
OIIpefie/IeHIAMIM:

1) MHoroo6eInaoliee HOBIIECTBO B 06/TaCTI TEXHOJIOTMM OTHOCUTETIBHO 06pa-
IeHNA IM(POBLIX JeHET;

2) TlocTpoeHre MHHOBALMOHHOTO IPOTPAMMHOTO 0becIiedeHNs B 06/1aCTU KOM-
IIBIOTEPHBIX TEXHOIOTUIL;

3) MopepHusanus 1 mepecTpoiika CUCTEMbI MUPOBOTO YPOBH:I.

XoTenoch Obl, TOSACHUTD, 4eM 00eCIIeYBaeTCsl HaJleXKHOCTh KPUIITOBAJIIOT, 1 110-
YeMy MM MOXKHO II0/Ib30BaThCsI 6€3 Bpefja /s CBOETO KOIIIe/IbKa.

[l sammThl KPUIITOBAIIOTHI, €€ CO3[aTe CO3AMN pacIpefe/ieHHylo 6asy
[AHHBIX I10/] HadBaHueM 6710K4eitH. OCOOEHHOCTD JaHHOI 6a3bl 3aK/TI0YAETCS B TOM,
YTO YCTPOJCTBA XpaHEHUs NAHHBIX He IOAKIIYEHBI K 00IIeMy cepBepy, TaKUM
06pa3oM, B TEXHOIOIMIO GJIOKYEITH M3HAYAIBHO 3a/I0)KeHa 0€30IIaCHOCTD HA YPOBHE
6asbl JaHHBIX. JTa 6a3a JaHHBIX XPAHUT CIVCOK YIIOPS/JOYEHHBIX 3aITNCell, KOTOpble
IIOCTOSIHHO PACTYT, U3-3a CBOETO IIPMHIVIIA PaOOTDhI JaHHAs CUCTeMa Ha3bIBAIOT
6moxamu. Kaxkipiii 6710k COfiep>KUT METKY BpeMEeHH 1 CCBUIKY Ha ITPebIAyIIii 67I0K.
[Tonp3oBaTenm MOTYT HO/Ib30BAThCA TONBKO TeMU LIeIIOYKaMy 6JI0KOB, K KOTOPBIM
y HUX ecTb BOCTym. Takum o6pasoM, y HUX MMEIOTCA KToul, 6e3 KOTOPBIX 3aIiCh
u ynaneHue ¢ ¢paiioB 6e3 BBOJa JaHHOTO KOfia HeBO3MO>KHA. [JaHHBIN C110c06 Ha3bI-
Baercs mmbpoBaHueM, mmppoBaHne obecreunBaeT CHHXPOHU3ALMIO KOTIMIT pac-
IIpefie/IeHHO LIeTI0YKM 6JIOKOB y BCex Ionb3oBareseil. Kaxkpas MoHeTa B cucteMe —
9TO Kpunrorpadueckne (MaTeMaTndeckue) xaur ko, OHy 06/1ajal0T YHUKATbHBIM
KOJIOM, KOTOPbIII HEBO3MOYKHO IIOJifieflaTh, ¥ OH MCIIO/Nb3yeTCsl TOMBKO OfIMH pas,
YTO Je/IaeT KPUIITOBAIIOTY C1ab0ysI3BUMbIM 3B€HOM B (pMHAHCOBOIL cucTeMe [1].

[TepBoHaYaNbHO KOHIEMINIO 1lenoyek 610koB npemnoxunt Caromn Hakomoro
B 2008 ropy, oH >Ke MO3/IHee MPeICTal MUPY TaKylo BalOTy KaK BuTkouH, uMeHHO
ero IPMHATO CYUTATh «OTIOM» KPUITOBAMIOT. [IpeimoskeHHas MM KOHIIETIUA
BIlepBbIe ObUTa peannsoBana B 2009 rogy Ha buTkouHe, KOTOPBI ObUI MHOIO YIIO-
MAHYT paHee.
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B 6utkonune, 6110K4etH UrpaeT ponib IIABHOTO OOIIETO peecTpa i BCeX OIle-
paumit, 6arofapsi 9Toi TeXHOIOTUY OUTKOMH CTasl IepBoil 1ndpoBOIl BaTIOTON,
KOTOpasi perraer mpobieMy ABOHBIX PacXOfoB 6e3 MCII0/Ib30BaHMsI KaKOro-11b0
«aBTOPUTETHOTO» OpPTaHa MM cepBepa.

3a 6€30MacHOCTD CUCTEMBI O/TOKYeTHA OTBeYAeT JelleHTPanN30BaHHBII cepBep,
KOTOPBIN 3aHVMMAeTCs MIPOCTaB/IeHNEeM METOK BPeMeH! ¥ OfHOPAHTOBBIX CETEeBBIX
coefuHeHNUIL. B urore moy4aercs egyHast 6a3a JaHHDBIX, KOTOpast YIIPABIAETCA aB-
TOHOMHO.

B cBs13u ¢ TeM, YTO 37IEKTPOHHBIE [IEHBIY B OGOJBILEI CTEEHN MPON3BOMSATCS
U BHEPSIIOTCA paspabaThIBAIOLIMMIY CTPYKTYpaMy, 9TV COBPEeMEHHbIE [IeHEXHbIe
CpefiCTBa He IOATBEP>KIEHbl KOHTPOMUPYIOIVIMU CUIAMI, TAKUM 06pasoM, B 06-
JIACTY KPUIITOBAIOT He CYILeCTBYeT JielleHTPaI30BaHHbIX CTPYKTYP, ellle B HUX HeT
HY IJIABHOTO LIEHTPA, HYM KPeJUTHO-(PUHAHCOBON CTPYKTYpPbI, KOTOPble KOHTPOJIN-
pOBasy ObI BBIIYCK KPUIITOBAMIOT.

B mupe cymjecTByer 60/bIlOe KOMMIECTBO KPUITOrPadIIecKNX fjeHer, TaKie
kak Ripple, Litecoin, Bitcoin, BitSharesX u npyrue. Ho nmumepom Ha pbIHKe BBICTY-
naet Bitcoin, Ha ceropH: ero kypc Ha pbike coctout 3575,01 $ CIIIA (auBapsp 2019),
H03TOMY 51 CUNTAI0 Hamboree palOHAIbHBIM PacCMATPUBATDh Ha €ro IpuMepe pa-
60Ty TaHHOJ CHCTEMBL.

Ha Mot B3I/, KPUNITOBATIOTHI SIB/ISIIOTCSL OYeHb YHOOHBIM CPELCTBOM IUIA-
TEeXa, TAK KaK OIepanyy COBEPIIAIOTCS MTHOBEHHO, 6e3 KaKMX-1Mb0 MOCPeHNKOB
U HAJIOTOB, HET HEOOXOAMMOCTI UATY B GaHK VMM TI€PECHIIATb EHBIN C OFHOTO KO-
1IebKa Ha PyTOil, MOXKHO PacIIaTUTbCA buTKoiHaMn.

Kak HaM M3BeCTHO, Yy KaK[OI CTpaHbI ecTh cos BamoTa. Y CIIA sto mommap,
y Poccun — py6nu, y Kurtas — roann. Tenepb u B MHTepHeTe IOSBUIACH CBOS Ba-
JIIOTA, OHA pellnIa IpobIeMy «IepeMeHbl» BATIOTHI IIPU MEXJYHAPOJHBIX CHETKAX
U MOXKEeT MOJTHOCTBIO M3MEHUTDb BeCh CeTeBOI PHIHOK. BUTKOMH B 3TOM IJIaHe fAB-
nsgercsa Haubonee 9¢HeKTUBHBIM, TaK KaK yYaCTHVKAM CJIe/IKM IIPOILIe BOCIIO/Nb30-
BaTbCS UM;

Bo-1nepBBbIX, 9TO BBINZET JielIeBIIe,

Bo-BTOpbIX, 6e30macHee.

XoTenock 6Bl paccKasaTb, KakK JOOBIBAIOT OUTKOMHBI I YTO JUIsI 9TO HEOOXOMMO.

ITporiecc go6BIYY 1 BBIITYCKAa OUTKOVMHA HAa3bIBAETCSI MATHMHIOM. MallHUHT Ha
CeTOHsALIHee BpeMs ABJIAETCA IIABHBIM CIIOCOO0M IpuobpeTeHns Kpunrorpadu-
YeCKMX JIEHET, OH OCHOBaH Ha pelIeHN) MaTeMaTHIeCKuX 3afad. [ mobbranm 3a-
BETHBIX OMTKOMHOB MajlHepaM HeOOXORMMBI MOIIHENIIIe KOMIIBIOTEPBI, KOTOpPbIe
[IO3BOJIAIT UM pellaTh MaTeMaTudecKye 3afilauyli ¢ MaKCUMAaIbHON CKOPOCTHIO. [2]
B Mupe ma’ke mpoBOAATCA COPEBHOBAHMA IO pelIeHNI0 MaTeMaTHM4eCKUX ToIoBO-
7oMOK. [TobeuTe/b JaHHBIX COPeBHOBAHMI IIOTyYaeT Harpajy B pasMepe 25 MOHeT
OUTKOMHOB, YTO IT0 HBIHEIIHEMY Kypcy coctasysier 89368% CIIIA.



Bce 6ompumit MHTEpeC K OMTKOMHAM OKa3bIBAIOT TaKye MUPOBbIe KOMITAHWUK
kak: PayPal, WebMoney, Google, Baidu, Boost VC, eBay u muorue gpyrue. 9to cBA-
3aHO C TeM, YTO KPUIITOBATIOTA IPUBIeKaeT OOJIbIIOe KOMNYECTBO IHBECTOPOB, 3a
KOTOPBIMM TaK OXOTSTCS MUPOBBIE OPTaHV3AIVIL.

Yro kacaercst 6AaHKOB U IIPABUTEIBCTB, TO U Te, M T€ OTHOCATCS K KPUIITOBA-
JOTe ¢ HefoBepyeM. baHKM 00yCIaBIMBalOT CBOIO IIO3UILIMIO TeM, YTO OUTKOUH He
MO>XET FapaHTUPOBATD IOJYIO 6€30IIACHOCTb AKTUBOB B/IAJIE/bIIEB, T€M, YTO KOI/ja-
TO OMPXKM C OUTKOMHAMY B3/IaMbBIBAIUCh U I€HBIYM MCYe3aI. MOXKHO HMOHATh UX
TOYKY 3pEHNs, Beflb ¥IM ITTaBHOE COXPAHWUTDb K/IMEHTOB, HO HeEJb3s JKe IOCTOSTHHO
OIJLA/IBIBATBCS Ha3aj U BUJETh BO BCEM TOJIBKO OTPULATe/IbHbIE CTOPOHBI, HE00XO0-
[UMO TIOHUMATb, YTO ¥ B Pea/IbHOM MUPE €CTb MeCTO OIIOKaM I COOSIM, K TOMY JKe
caMIl CO3[jaTe/Iyi KPUIITOBAIIOTHI CTAPAOTCS MCKTIOUUTD TOLOOHbIE CTyqanl.

[TpaBuUTENTBCTBO TaK XXKe C HEJOBEPMEM pearupyeT Ha KPUITOBAJIOTY, TaK KaK
B CeTM VIHTEpPHET HaMHOTO C/IOXKHee IOJIMATh 3/I0YMBIIUICHHIKOB, Befib 00 X M-
HOCTU OYeHb MajI0 MHGOPMAIVMN, X OTCIEAUTh KUOePIPeCTyIHIKA MPaKTIUIeCKN
HEBO3MOXXHO [3].

Otcropa ciefyer, 4TO C TOYKY 3peHMs HO/NIb30BaHUA DUTKOMH O4eHb ypoOeH
" MHOTO(YHKIIVIOHA/IEH, a C TOYKY 3peHMsI 6€30IaCHOCTY OH He SIB/ISETCS BeChMa
Ha/Ie>KHBIM. XOTeI0Ch ObI OTMETUTH, CUCTEMa He Haf[e)KHasl He B IUIaHe CBOEIl Op-
raHM3aluy 1 paboTsl, a B ITaHe HETOOPOCOBECTHDIX I HECO3HATEIbHBIX MOTb30Ba-
Tennen.

Takum 06pasoM, MOXXHO M CYUTaTh BUTKOMH mojesHbIM mpopykrom? Bec-
CIIOPHO, f1a, HO TI0Ka CTOMUT BOIIPOC O 6€30IaCHOCTY M BBIYMC/ICHUN IIPECTYIIHUKOB
OT 3TOII CrcTeMBl OyeT 60/IbIle Bpesia, 1eM 1mo/b3bl. CortacuTech, HUKOMY He 3aX0-
YeTCs iep>KaTh CBOM [eHbIY B KOILETbKe, 113 KOTOPOTO B II000J1 MOMEHT OHM MOTYT
IIPOTIACTb.

B 3akmoueHnu Xo4y ckasaTb, YTO BUTKOMH OJHO3HAYHO 3apeKOMeH0Bas cebs
KaK HEYTO HOBOE, KaK HOBBII IPOAYKT /ISl MHBECTOPOB /IS BCETO MIPa, KOTOpPbIe
6€e3yCTIOBHO 3aMHTEPECOBAHBI B PAasBUTUM STOI BATIOTHI, HM OFHA JeHEXHas CHC-
TeMa He MOXXeT II0Ka3aTb TAaKOIl )Ke BBICOKUII YpOBeHb PabOTOCIOCOOHOCTHU 1 ca-
MOCTOATEIbHOCTHU KakK 3TO JemaeT buTkomH. J[JaHHasA cucTeMa COBEpIIeHCTBYeTCA
C OTPOMHOJI CKOPOCTBIO, B OT/IMYMI OT BCEX CBOMX KOHKypeHToB. HecMoTps Ha 1moc-
TOSAHHO MEHAIIMIICA KypC BUTKOMHA, OH He IlepecTaeT MHTEPECOBATD II0JEl, XOTA
6bI 10 TOMY, YTO CTOJIb KAIIPU3HBII KYPC IeTKO KOMIIEHCUPYETCS FPYTUMIU ITOIOXKY -
TEJTbHBIMU Ka4eCTBAMMU CUCTEMBI.

JinTteparypa:

1. Tenxuu A. C.; Muxees A. A. BliokueriH: Kak 9T0 paboTaeT U 4TO XJeT Hac
3aBTpa.— MockBa.: AnbnnHa, 2018. C. 592.
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ITon Bunbs.; Maiixn Keitcn. Onoxa kpunrosamior. Kak butkonn u 6710k-
YeilH MEHJIOT MMPOBOIl 3SKOHOMMYecKmit mnopsagok.— OOO «MaHus,
ViBanos u @epbep», 2017. C. 354.
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KNINWHO-KOMMYHAJIBHOE
XO039MUCTBO

YnpaBneHue MHOroKBapTUPHbIM XXuinbimMm choHAOM
Ha npumepe ropoaga Hyp-CyntaH

AmupxaHoB Azamart XXymabaesuu, CTYyAEHT MarnucTpaTypbl
Akapemus rocyaapctBeHHoro ynpasnexuns npu lMpesunpenHte Pecnybnukm KasaxcraH
(r. Hyp-CyntaH, KasaxcraH)

B cmampve paccmampusaromcsi 60npocoL ynpasneHust 00veKmom KOHOOMUHUYMA HA
0CHOBE NPOBOOUMDBIX PeOPM 6 HUTUULHO-KOMMYHATILHOM X03Alicmee. Axkmyarv-
HOCMb BLIPAINEHA 8 NPAKMUYECKOM NPUMEHEHUU NPUHIIMbIX HOPM 3AKOHOOAMENb-
CM6a U coBpeMeHHbIX 100X0008 no 8HedpeHuUto uudposvix cucmem. Ha octose npo-
800UM020 AHAU3A 6LIPAOOMAHBL PEKOMEHOALULU 20CYOAPCINBEHHO20 PeYIUPOSAHU
10 COBePUIEHCINB0BAHUI0 YNPABTIEHUS MHO20KBAPMUPHLX HUbIX OOMOS.

Kniouesvie cnosa: JKKX, konoomuHuym, opean ynpasneHus, iunoii oo, xwu-
JIUULHBLE OTMHOUEHUS.

)I(M)IMmHO—KOMMyHa)IbHoe XO3AIICTBO SBJIAETCA Ba)KHOJ OTPACIbIO 9KOHO-
MUKW, HalleJIeHHOM Ha co3faHue KoM(OPTHOro, 6e30macHOTO 1 yEOOHOTO
[IPOXXMBaHMs XUTeneil. Becriepe6oiiHas paboTa TemIo- 1 9HEPro MCTOYHNKOB, Ie-
PEAIOINX CUCTEM Ta30CHAGKEHNs, BOLOCHAOKEH s, BOLOOTBEEHVS, B NIEPBYIO
odYepesib, 3aBUCAT OT KaueCTBEHHOTO IPeOCTaBIeHNsI KOMMYHAIbHBIX YCIYT, YTO
HAIIPSMYIO BJIVsIET HA TEXHUYIECKOE COCTOsIHUE 3[aHWIl, B TOM 4MC/Ie MHOTOKBap-
TUPHBIX JOMOB U UX MH)XXEHepPHBbIX ceTeil. HaunHast ¢ pasfena IpaHUIbI OfKIIIO-
YeHMsT MHOTOKBAPTUPHBIX [JOMOB K OOIMM pacIIpefeluTe/IbHbIM CeTsIM Hace-
JICHHOTO IIyHKT4, OTBETCTBEHHOCTb 1 (PYHKI[OHMPOBaHME PabOTBI BCEX CHCTEM
BHYTPU/IOMOBBIX MHXXEHEPHBIX KOMMYHUKALWIT JIEXUT Ha COOCTBEHHMKAX IIOMe-
I[EHWIT ¥ KBapPTUP JAHHOTO JOMa.

-OHMMULMYK

081)MBEOX JOHALBHAWWOX
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[/t HamyIeXalero Comeps>KaHms XXIINIIHOTO KOMITIEKCA ¥ COOTBETCTBYS Tpe-
60BaHMAM SKIIBIIOB HEOOXOAMMO 3(QeKTUBHOE U KadeCTBEHHOE YIIPaBIeHIEe
B LIeJIOM IOMa ) BCET'O OTHOCSIIEI0Cs K HEMY MMYIIeCTBA, TAK)Ke 3aK/TI0Ya0I[erocs
B COXPaHEHMU U YIy4LIEHN €T0 TeXHNIECKOTO COCTOSHMA.

MHOTOKBapTUPHBII SKIUION TOM SIBISETCS CTIOXKHBIM (DU3NYECKUM OODBEKTOM,
B KOTOPOM HeOOXOIMMO YYUTBIBATh, IOMUMO VIHAVBUAYAIbHOI (pasfie/ibHOI) c06-
CTBEHHOCTH, 00lilee MMYIIIeCTBO BCEX YYACTHMKOB KOHZOMUHMYMA, IIPY 9TOM 0bec-
HEeYNUTh CAHUTAPHO-3IMIAEMIOIOTNYECKOe COOTBETCTBIE, TOXKAPHYI0 6e30I1aCHOCTD
U fpyrye TpeOOBaHMA B Le/sIX KOM(MOPTHOTO U 6e3011aCHOTO HAXOX/EHIsI TPaXK/IaH.
TakoKke, opranmsaiys HeOOXOAMMBIX IPOLeAyp IOPUANYIECKOTO IVIaHA M HaflIeXxa-
I[Ero COfiepXKaHMst TpebyeT LeHTPATM30BAHHOTO YIIPAB/IeHsI I Ka4eCTBEHHOTO 00-
cnyxuBanus. B coorBercTBunm ¢ BeiBojamu Llaxoesa A.H. [1], «ympaBrenne MHO-
TOKBAapTUPHBIM JOMOM — 3TO COITIACOBaHHAs U YIIOPALOYeHHAs CUCTeMa JIeliCTBIUIA,
CBsI3aHHAsI C CAaMOCTOATEIbHBIM OCYILECTBIEHIMEM IIpaB U UCIIOJTHEHMeM 00s3aH-
HOCTell COOCTBEHHVKAMI1 IOMeI[eH)iT B MHOTOKBAPTUPHOM fIoMe U (MIn) JIUIaMu,
[IPUB/IeYeHHBIMI IMI», B KOTOPOJI CYILIeCTBYIOT IISATh OCHOBHBIX 3JIEMEHTOB:

1) co6CTBeHHVKM KBapTUP U IIOMeEIeHIT, 1160 IpYBJIedeHHbIe YIIPaB/IAoIe
VIV VIHBIE OPTaHbI YIIPAB/IeHIs, SABIAOLINECS CyObeKTOM YIIPaB/IeHNUS;

2) 0ODBeKT yIpaBjeHVs — MHOTOKBApPTUPHBIN >KMION JIOM CO BCeM IIpuera-
IOIIMM OOIIVM MMYIIECTBOM, B TOM YIC/Ie HeIe/IIMBIM 3€Me/IbHbIM Y4aCTKOM;

3) menu ympaBjleHMs, HallpaBIeHHble Ha OraronpuaTHoe, KoMpopTHOe 1 6es-
OITacHOe MPO’KMBAHME XXIMIbL[OB, KaueCTBEHHOE HaJIeXallee CoepKaHue, Ipefo-
CTaBJIeHMe KOMMYHA/IbHBIX YCIYT I MIPOXKMBAIOIINX U BIafie/IblieB HEeXXWJIBIX II0-
MeIIeHNIT, COOTBETCTBEHHO, [I/IS TOCTVDKEHMS IIe/lell 3aflaum JO/DKHBI CTOSATH IO
00eCIIedeHNI0 HAJIeKAIEr0 COCTOSHYS U IPOBEAEHNIO PeMOHTA JOMa, KOHTPOJIA
IIPefJOCTaBJICHNA OKa3bIBaeMBbIX YC/IYT, CTPEM/ICHIIO K CHIDKEHMIO OIUIATHI 3a IIpe-
IOCTaBJIeHME YCIYT IIyTeM M3BJ/IeYeH s BHITOMBI B MHTepecax COOCTBEHHMKOB OT MC-
II0/Ib30BaHNA O0IIero UMYILeCTBA, SHEPTO- U PecypcocOepesKeHNns;

4) copepyxanue yupasnenus MOK]I, menyu KoToporo 3akmodanTcs B Oeciiepe-
607THOM (PYHKLMOHMPOBAHUY MH>KEHEPHBIX CUCTEM U APYroro o60pynoBaHMs 006-
I[ero VIMYIIeCTBa, a TAaKKe 0becredeHn It 6/IaronpusATHLIX U 6€30I1aCHBIX YCTIOBMIL;

5) mpU3HaKM YIpaBIeHN:A, KOTOpPbIe IIOfPa3yMeBAIOTCA B COINIACOBAHHOCTYU
U YIOPAKOYEHHOCTU CHUCTEMBI IEVCTBUI, HAIPAaBJIEHHbIX Ha JNOCTVDKEHME LeIel,
yKa3aHHBIX B IIPeJbIYILeM J/IeMeHTe.

Ha ceropuAmmnmii feHb, BBUAY He NMPEKPALAIOIINXCA HapeKaHUIl CO CTOPOHBI
KUTeJIeN 10 YIPAB/ICHUIO U COep KaHUI0 MHOTOKBapPTUPHOTO XWIoro GoHpa, mo-
crynaeT 60JIbIIIOe KOMIIECTBO Xanob 1 06palie it B afpec UCIOIHNTENTbHO TOCy-
[apCTBEHHOI BMIACTH IJIs IPUHATHUA Mep, a TAKXKe B BBILIECTOSIIIVIE OPTaHBbI, B TOM

uncre n B Agmunncrpanuio [Ipesugenta PK. Takum o6pasom, obpaleHns ¢ Ka-
KZIBIM TOIOM He YMEHbBIIATCs. Taxk, 10 JaHHBIM ropofckoit cmyx6st «IKomek-109»



B . Hyp-Cynran no nuHMM MHOTOKBAapTHMPHBIX KMIBIX JoMOB B 2018 roxy mocry-
mwio 23596 obpamenwit, 8 2019 rogy — 29205, Ha ampenp Mecsn 2020 roga mo-
crymuno 7002 obpamjenns. [lo kommdecTBy obpalneHWil FaHHOe HaIpaB/IeHNUe
exxeroHO Bxoaut B TOII-10 Bcex »xano0, afipeCOBaHHBIX B TOPOACKYIO a[M/HIUCT-
patuto. [IpuanHaMu ABISAIOTCSA IPOOTIEMBI, CBsI3aHHbIE C:

- BoOjoOcHab)keHMeM 1 KaHanusaryen MOK]I;

- TerocHab>KeHMeM, 37IeKTPOCHAOKeHIeM;

- TEXHWYECKVUM COCTOSHVIEM 3TaHVI;

- ornourenusamu npepcegareneit KCK u 06CayXKMBaoOIUX OpraHM3annii mo
VICIIOJTHEHMIO CBOVIX 0OsI3aHHOCTeIl;

Kpowme 3T0T0, XNUTEMN 06pAIAOTCS IOCPENCTBOM COLMANBHBIX CeTeil U opuLn-
QIBHBIX MMCbMEHHBIX OOpAIlleHNII B TOCYAapCTBEHHBII OpraH, B SKMINIIHYIO MH-
CIIEKIIVIO, IS IPUHATNSA Mep, B TOM 4YNC/Ie fIMIHNICTPATUBHOTO XapaKTepa B COOT-
BeTcTBUM C [TpennpuHuMaTenbckuM Kogekcom PK.

It 1mereil MCCIEOBAHMSI MHTEpeC IIPENCTAB/ISAET BbIABJIEHNE IIPOO/IEM KI-
JIMIIHBIX OTHOLIEHNUTT COOCTBEHHIKOB MMYIIECTBA U BHIPAOOTKA pEKOMEHIALIUII 11O
COBEPIICHCTBOBAHIIO CUCTEMBI YIIpaBIeHNs 00beKTOB KOHIOMUHIYMa IIyTeM aHa-
nM3a 3TAnoB pedOPMUPOBAHMS YIPABIEHMS MHOTOKBAPTUPHBIX XVU/IBIX [JOMOB,
TOCY[apCTBEHHOro perymupoBanus B Pecny6nuke KaszaxcraH, cOBpeMeHHOTO CO-
CTOSIHVsI MHOTOKBapTUPHOTO XXWIOTO (pOHJQ, a TaKXKe ero ympasiaeHus B r. Hyp-
Cynran.

3aKOHOZATEeNIbCTBO B cepe yImpaBieHNst 00beKTa KOHTZOMUHNYMA HECKOIbKO
pas MOABEPraoch M3MEHEHUIO CO BpeMeH IpuobpeTeHMs He3aBUCUMOCTH Pe-
cry6rmkn Kasaxcran. OcHOBHble HampasjeHys Obum ompepeneHsl B 3akoHe PK
«O >XMINIIHBIX OTHOLIEHVSIX» B 1997 Toxy, moce, OblIi BHECEHBI M3MEHeHMs U [O-
[IO/THEHMsI, B YACTHOCTH, OBIIO JOIIOTHEHO (PYHKI[VSIMI TOCYAAPCTBEHHBIX OPIaHOB,
IIOJTHOMOYMII MECTHBIX VCIIOJIHUTEIbHBIX OPTaHOB, KOIJja B CIy4asX He BO3MOXX-
HOCTV TIPUHATD pelleHVe [0 OpTaHy yIpaBJIeHNd, KWINIIHASA MHCIEKIUA CTaTa
BIIpaBe OIpe/ie/IATh BPEMEHHYIO YIIPaB/IAollyio opranusanyio. Kpome Toro, KoHTp-
OJIMPYIONNII TOCYAPCTBEHHDII OPTaH Hada/l IPYBJ/IEKaTb OPTaHbl YIIPaB/IeHNA K afi-
MUHUCTPATUBHOJ OTBETCTBEHHOCTH 3a He IPeJJOCTaB/IeHe KBApPTa/IbHBIX OTYETOB
XXWJIBLIAM IOMa, @ TaKXKe 3a OTCYTCTBME cOeperaTe/IbHbIX CueToB. TakoKe, 3aKOHOa-
TE/IbHO 3aKPeIUIeH 3allpeT COBMELIEHI AeATe/IbHOCTH YIIPAaBIeHNA U CORep)KaHUA
OpraHoB ynpasieHus. B koHne 2019 rozia mpMHATHI HONIPABKY B 3aKOHOJATENIbCTBO,
IIe/b KOTOPOTO PeOpMIPOBATH YCTOSBIIYIOCS CUCTEMY YIIPABICHUS U OOCTyXMI-
BaHMsI MHOTOKBAPTUPHOTO XXIIOTO GoHA.

Ina BopraBneHVs 9¢(GeKTUBHOCTU PabOThl ¥ (PYHKIVIOHMPOBAHUA IPUHATBIX
HOBIIECTB IIPMMEHEHHBINl METOJl CPaBHUTE/IbHOTO aHa/IN3a MTO0Ka3asl, YTO MMEITCs
HEeJJOCTATKM ¥ IIOJIOKNUTETIbHbIE CTOPOHBI B TOCYIapPCTBEHHOM pPEryIMpPOBAHUI.
Kpome Toro, momeBble MCCIeNOBaHMS M3y4eHMs MIPOTOKOTIOB OOLINMX COOpaHmil
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XKWJIBLIOB M 9KCIIEPTHOE MHEHME PYKOBOAUTE/IE O0OCTY>KMBAOIMX OPraHU3aLnit
u npepcepareneit KCK cyijecTBeHHO NOBIMAIN Ha pa3pabOTKy IPaKTUIECKNX pe-
KOMEHJALMII M0 yIy4uleHnoo (GYHKUMOHMPOBAHMS HACTOSIIENl MOJEMN YIIpaB-
neHus1 xnnoro GoHpa.

B coorBerctBun ¢ 3akonoMm PK «O >KUINIHBIX OTHOIIEHUX» [2] IO BHECEHUS
B HETO VI3MEHEHMIT 1 IOMIO/THEHNUT! B KOHIIE IIPOIIIOTO TOfia, COOCTBEHHMKY KBAPTUP
M HeXXIIBIX IIOMEIeHIIT MOT/IN BBIOPATh OffHy popMy yIpaBIeHns 13 4-x:

1) HeIOCpeNCTBEHHOE COBMECTHOE YIIpaBjIeHMe BCeMU COOCTBEHHMKAMM, €CIN
UX KOIMYECTBO He NPEBbIIIAeT ABaLaTy;

2) KooIepaTuB cOOCTBEHHMKOB ITOMelleHNiT (KBapTup);

3) ympasjeHMe 00BEKTOM KOHIOMUHMYMA TPEeTbUMMU (CTOPOHHMMM) JIMLIAMM:
BBIOOPHBIMI J/IV HAaeMHBIMM (DU3NYECKUMI IVLAMY — YIIPAB/ISAIOLMMI JKUIBIMU
pomMamu (MeHe[pKepaMm) WK I0PUNIEeCKIIMI JINIIAMU;

4) uHble GOpMBI, He IPOTUBOpeYalIiie 3aKOHOAATeNIbCTBY Pecnybmukn Kasaxcra.

B aroit cBs3Y, B HacToOsAILee BpeMs ylIpasieHueM u obcmyxusanuem MOXK] 3a-
HYIMAIOTCsI PA3/IMYHbIe BUBI OpPraHM3aluii ¢ pasHbiMu popMamu yrnpasieHus. Tax,
13 488 co3maHHbIX OpraHM3aunit: 224 — KOOIepaTUBbI COOCTBEHHKOB IIOMEIeHMIT
(xBaptup) (KCII(K), 163 — TOBapuiecTBa ¢ OrpaHMYEHHON OTBETCTBEHHOCTHIO
(TOO), 60 — nupMBUAYanbHbIX MpennpuaTuit (VII), 14 mpou3BOACTBEHHBIX KOOIIe-
patusos (ITIK), 10 — sxmunniHO-cTpouTtenbHbix KoomepatnBos (JKCK), 8 — obire-
crBeHHbIX 00bennHernit (00), 2 — akimoHepHbIx 061ecTBa (AQ), 2 — KIWINIIHBIX
koonepatuBa (JKK), 2 — obmecrsa 3amutsl motpeduteneit (O3II), 1 — ropopckoe
KOMMYHa/IbHOE MpefnpuaArie, 1 — pecny6mmKaHCKoe rOCyapCTBEHHOE MPeRIp-
ATHUE, 1 — yIpaBIAIOIINIA JOMOM.

Bmecre ¢ Tem, B ropoge mmetorcss MJK]I, rme opraH ympaBieHUs M OOCTY>Ku-
Balollas OpraHU3aLuA OTCYTCTBYeT BOBCe, TAKUX JOMOB HaCYMUTHIBACTCA IOPANKA
134-X, 4YTO IPUBOAUT K YXYALIEHNIO TEXHUIECKOTO COCTOSIHMS BCETO 0ObEKTa KOH-
TOMUHIYMA.

[TpuHATbIE MOIPABKM, AEICTBYIONYE C HaYajla TEKYIIEro rofia, s yIpaBIeHus
MHOTOKBApPTUPHBIM >KIIBIM JOMOM IPefyCMaTpUBAIOT CO3JaHMe HOBON (hOpMbI
HEKOMMePYeCKOlI OpraHusanuu «o0beHeHne COOCTBEHHIKOB MMYIIECTBa», KO-
Topoe OyzeT paboTaTb 110 MPUHINITY «ORUH OM — ORHO OObelVHeHue COOCTBEH-
HUKOB — OIMH c4eT». Takum 06pasoMm, B HACTOsI[ee BpeMsi COOCTBEHHUKY KBAPTUP
Y HeXXWJIBIX IIOMELeHNIT MOTYT BBIOpPATh TONIBKO OJHY U3 ABYX (HOPM yIIpaBlIeHNs
00'beKTOM KOHOMMHIYMa: 00beiHeHne COOCTBeHHNKOB uMylectsa (OCH) nin
npocroe toapuitectso MK (ITT). Pasmmumsa atux GopM cocToAT B TOM, YTO
OCH — 310 I0pUAMYecKOe INII0, He KOMMepYecKas OpraHM3alyis, CO3aHHaA y4acT-
HUKaMV KOHZOMVHMYyMa, [TT — He ABIseTCSA I0pUMYECKIIM JIMIIOM M OCYIIIeCTBIseT
IeATe/IbHOCTb Ha OCHOBAHUY 3aK/II0YEHHOTO JJOTOBOPA C YYaCTHUKAMM KOHIOMM-
HUYMa, B COOTBeTCTBUM ¢ ['paskgaHckuM KomekcoM Pecry6mmku Kasaxcras.



Taxoxe, >kmnbiaM Heo6xoa1Mo n36path CoBeT JoMa 13 COCTaBa YIaCTHUKOB KOH-
JAOMIHIYMA, B [IOTHOMOYMSI KOTOPOTO BXOAST KOHTPO/IbHO-HAA30PHBIE (DYHKIINI,
kooppuHanusa gestenbHoctu OCU u IIT, paccMoTpeHme pacxofoB U JBIDKEHME
JleHer Ha TeKylleM 1 cOeperateJIbHOM CYeTax, B C/Iydae Haje/leHus ITOTHOMOYNI
cobpaHus, UMEIOT NPAaBO BBIOMPATb U CMEHATb GopMmy yrpaieHus. GakTudeckn
CoBer jjoMa SIB/IsIETCS OPTaHOM yIpaBjieHMs obbekra KoHZoMuHmyma. Kaxpmoe
obbeHe e 00513aHO OTKPBIBATb COOCTBEHHDIE TEKYIINIT I cOeperaTe/bHbI CYeTa.
B TedeHme 0ofHOTrO rofa cO [JHs BCTYIUIEHVS B CHIy M3MEHEHMII B 3aKOHOJATeNIb-
CTBO COOCTBEHHUKN KBAapTUP ¥ HEXWIBIX [TOMeIleHNiT 00s13aHbl IpoBecTu 0b11ee
cobpaHIe, Ha KOTOPOM OyZeT pelieH BOIpoc 06 n3bpanuu ofHoit u3 GopM ympas-
neHnsi o6bexToM KoHpoMuHuyMa. OIHAKO, B MEPEXOLHBIX MTOTOXKEHNUSX CYILIeCT-
BYeT BO3MOXHOCTb /I OPTaHOB YIIPaBJIEHNs, OCYI[ECTBIAKIINX AeATENTbHOCTD
B COOTBETCTBMU C TPeOOBAHUAMIU IIPEXKHEN peflakiyy 3aKoHa OCTaBaTbCA U pado-
TaTh Ko 1 utong 2022 ropa.

ITonaraercsi, mpuHsTast Mofienb Oyzet addexTnBHO paboTaTh Ha 0OBEKTAX, KO-
JIMYECTBO KBAPTUP VM HEKWIbIX TIOMEIIeHNIT KOTOPBIX MTO3BOJIAIOT COOUPATD Cpefi-
CTBa /151 0becriede st 3apabOTHO IIATHI IIPeficeiaTe/Isl OPraHa YIIPaBIeHNS U /L
cofiepyKaHsI 001IIeTo MMYIIeCTBa JoMa. B JoMax ske ¢ Ma/IbIM KOTIM4eCTBOM KBapTup,
Hao0O0pOT, MOBJIeYeT yAopoXkaHue Tapuda 3a KOMMYHa/IbHbIE YCIYTH B pasbl, Cile-
IOBATe/IbHO, KOMIMYECTBO HECXO3HBIX TOMOB MOXKET YBE/IMINTHCS, O UeM CBUIETeNIb-
cryer ¢axt Hamayst MOK]I, rie Ha CerofHsILIHNUI leHb 00CTY>KMBAOLINX OPTaHu-
3aIMil He IMeeTCsI, TaK Ha3bIBaeMbIX «O€CXO3HBIE JOMay.

[TonpaBku B 3akoHo#aTenbcTBO B cdepe KKX HaleneHbl Ha yrmydlneHye B3a-
MMOOTHOIIEHNIT CyO'BEKTOB YYACTBYIOLINX B YIIPABIEHUM U COfEPXKaHUU O00D-
eKTa KOHJOMMHIYMa, ITOBBIIIEHUIO MPO3PAYHOCTHU YIIPABIEHUSA ¥ PacXOJOBaHUA
CPEJICTB Ha COfiep>KaHue 00beKTa KOH[OMIHIYMA U YOB/IETBOPEHIIO COOCTBEHHN-
KaMI KBapTHpP Ka4eCTBOM OKa3aHHBIX YCIYT CYObEKTaMU CEPBUCHOI IeATeTbHOCTH
¥ yIpaB/stiomymMy KoMmanusamu. OfHAKO, CIeflyeT OTMETIUTb, ITO II0 Ceil ileHb BBe-
[leHHbIe M3MEHEeHNs He pabOTal0T, TaK KaK YIIOTHOMOYEHHBIM OPIaHOM He paspa-
OOTaHBI M OTCYTCTBYIOT IIOf{3aKOHHbIE HOPMATVBHO-IIPABOBbIE AKTbI, KOTOPHIMMU
IOJDKHBI PYKOBOZCTBOBATHCsI HOBbIE (JOPMBI OPTAHOB YIIPaBJIeHIsI, TAKHUE KaK:

—  OTCYTCTBYET TUIIOBOII YCTaB [/isl OObeMHEHNS COOCTBEHHNKOB MIMYIIIECTBA;

- OTCYTCTBYeT METOJMKA pacyeTa MUHVMAIbHOTO pasMepa PacxofoB Ha yIpaBs-
nenue u copep>kanne MIK]I;

- OTCYTCTBYET THUIIOBOII ZOTOBOP MPOCTOrO TOBAPUILECTBA O COBMECTHOII fiesi-
TENbHOCTH;

- He yIBep)X€HbI TUIIOBbIE (POPMBI JOTOBOPA OPTAHOB YIIPAB/IEHNS C YIACTHU-
KaMI KOHIOMIHUYMOB;

- He BHECEHbI U3MEHEHNsI B Ie/ICTBYIOLIIE [IPABIIA COMIEP>KAHI OOIIIET0 MMY-
IjecTBa 06'beKTa KOHJOMUHIYMa;
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- He BHECeHbI U3MEHEeHNA B MeTOAVKY pacyeTa CMeThbl paCXOfIOB Ha yIIpaBJieHNe
u copepxanue oburero nmymecrsa MK

— He OTIpefie/ieHbl OTBETCTBEHHBIE JINIA B CTyYasaX HApYIIeHUA XXMINITHOTO 3a-
KOHOZIATeNTbCTBA.

Heo6xommnmMo 0TMeTUTD, KaK U B IIPeXXHeN pefakiiny 3aKoHa OKa3bIBaeMble KOM-
MYHaJIbHbIe YCIYTY JOJDKHBI IPESOCTAB/IATLCA B COOTBETCTBUU C HAI[MOHA/IbHBIM
CTaHZAPTOM U TEXHMUYECKUM PerlaMeHTOM, HO [0 HacCTOALIero BpeMeHU TaKue J0-
KyMEHTBI He pa3pabOoTaHbl, a 00CTy>)KMBAIOLIVIe OpraHM3alY OKa3bIBAIOT YCIYTH IO
CoiepKaHMIO Ha CBOE YCMOTPEHME.

Kpome Toro, uro B 2014 romy y>ke ObUIM BHECEHBI IIOIIPAaBKU O pasperneHun
YIpaBIeHNs U COfep>KaHMsl 00beKTa KOHTOMUHIYMA, Ifje TaKXKe, OPTaHBI yIIPaB-
nenys obs3amu Ha Kaxabii MOK]] oTkpbIBaTh Tekyiue u cOeperaTenpHble C4eTa,
HO MHOTVE He IPUIEP>KMBANNCh JAaHHBIX HOPM, BBU/Y He 3HAHIA SKIIbLIOB Jieli-
CTBYIOLIETO 3aKOHOJATe/IbCTBA, OTCYTCTBUSI COOTBETCTBYIOLIMX >Kalob, a Takxe
CKPBITUA IPO3PAYHOCTN ¥ ABVDKEHMS IEHEKHBIX CPECTB, MpeHa3HAYeHHBIX Ha
cofiepskaHie TOMOB. PykoBoanTeny 06CIy>KMBAOIMX OPraH3aliii CChUTAIOTCS Ha
JIMIIHYE 3aTPaThl, CBA3aHHBIE C OOCTY)XVMBaHMEM U BefleHUEM CYETOB, TO eCTh KO-
Miuccuy B 6aHKaX BTOPOTO YPOBHSL.

Bmecre ¢ TeM, Ha OCHOBaHMM IIPOBEZIEHNSI METO/A SKCIEPTHOTO HTEPBbIOMPO-
BaHus ¢ npepceparensamu KCK 1 pykoBopuTesiMm 06CIy>KMBAIOIINX OpraHM3aInit
BBIABJIEHO He (PYyHKI[MOHVMPOBaHVE HOBOJ peopMbl yIpaBaeHNs 00bEKTOB KOH-
TOMMHMIYMOB II0C/Ie BBE€HNA B [eICTBIE, BBULY OTCYTCTBIUA NOA3aKOHHBIX aKTOB,
a TaK)Ke HalM4uMeM NePeXO/IHbIX Mo1oXKeHnit. [IpuHAThIe BO BHUMaHMe MHEHUS T10-
3BOJIMJIY Ce/IaTh BBIBOJ O HEJOCTATOYHOI IPOpabOTKYU BBe[IeHHBIX HOBIIECTB B 3a-
KOHOJJaTeNIbCTBE B YaCTU OCHOBHBIX ITOJIOXKEHNI, KACAIOMIMXCA CO3TaHMA OJHOTO
OpraHa yIpasieHust Ha oguH ZoM. CyIiecTByIOT 06beKThI, KOMNIeCTBO KBAPTUP KO-
TOPBIX He IpeBbIiaeT 1 30, T/ie 3aTpaThl Ha COfiep>KaHMe MOTYT B Pasbl YBETMUUTHCA
II0 CPaBHEHMIO C HBIHEIIHUM Tapu¢oM, KOIfja B YIIPaBIeHNI OFHOI OpraHM3aln
JMeeTCs HeCKONIbKO JJOMOB.

Anamms 6omee 100 TPOTOKONOB OOIMX COOpaHMII Pa3IMYHBIX MHOTOKBap-
TUPHBIX JOMOB BBISBII CIE€AYIOL{ME CUCTEMHbIE IIPOOTIEMBIL:

- cmabast akTUBHOCTb COOCTBEHHMKOB KBAPTUP U HEXWIBIX HMOMEIeHMIl, Bbl-
PaXKAIOIAsICs B YIACTHUV COOPAHMIL IIO COfIeP>KAHNUIO JOMa;

- BOIIPOCHI peMOHTA 4acTell 00Iero MMyIecTBa U MH>KEHEPHBIX ceTell 1 060-
PYHOBaHMA IOSHMMAIOTCA II0 Mepe HeOOXOAMMOCTH;

- He >KeJlaHUe COOCTBEHHMKOB Y4aCTBOBATH B COJEP>KaHMM OOLIEr0 MMYILeCTBa
(gare Bcero >KIJIbIBI HYDKHMX 3Ta)Kell He XOTAT y4acTBOBATh B cOOpe IO PEMOHTY
KPBIILIY, 2 BEPXHUX 3TAXel! B cOOpe IT0 PEMOHTY [TOABANIOB);

- TIPO3PAvYHOCTH HEATETbHOCTU OPTaHOB YIPABJIECHN;

- He Ile/leBOe JICII0/Ib30BaHue 00Iero NMYILecTBa OpraHaMI YIIPaBIeHNSL.



[TpenycMoTpeHHas cucreMa (QYHKIMOHMPOBAaHMA IEHTPAIU30BaHHOTO cbopa,
a"ajm3a u xpaHennsa nHpopmanyy JKKX B anexkrpornoit popme ¢ nmHpopMaiy-
OHHBIX CHCTeM, 9TIeKTPOHHBIX MHGOPMAI[MOHHBIX PECypCOB, MO/MIb30BATEIIMU KO-
TOpBIX OyAyT BCe 3allHTepecoBaHHBbIe CTOPOHBI B chepe YKKX, pacT BO3MOXKHOCTD
rpakJaHaM y4acTBOBATb B YIIPaB/IEHNUM JOMOM 24/7 B pexX1iMe OHJIaliH, 0becriedns
IIPO3PavHOCTb YIIPABJICHN JOMOM 3a CIET COITIACOBAHMA PACXO/I0B HA COfIepyKaHMe
ToMa ¥ MOHMTOPVHTA 32 [JBVDKEHJEM CPEeCTB Ha CYeTaxX YIPaB/IAIIell KOMIaHUN.
OpHako, Ha CETORHALIHMUI eHb MIOPANOK M aJITOPUTM BHe[peHMs JaHHOTO 1ndpo-
BOTO pecypca He OIpefie/IeH.

[IpyHMMasa BO BHMMAaHMe BBIIIEN3TOKEHHOE, MOXKHO C/Ie/IaTh C/IeyIolyie BbI-
BOJIBI:

- TPVHIMVI YIPaBIEHNU XWIBIM (OHIOM II0 HPUHILUITY «OAVNH JOM — OIHO
obbearHeHe COOCTBEHHNKOB — OUH C4eT» He 9(PeKTUBEH 1 He IPUMEHNM KO
BCeM MHOTOKBAPTUPHBIM XXW/IBIM JJOMaM;

- B C/Iy4yae HENPMHATVA CBOEBPEMEHHBIX Mep TOCYyZAPCTBEHHOTO PEryIynpo-
BaHIU, KOIMYECTBO «O@CXO3HBIX» JOMOB MOKET YBETMUUTHCS, YTO TIOB/IMACT HA UX
TeXHIYECKOe COCTOSAHIIE;

- OTCYTCTBYeT CBOEBpeMeHHas paspaboTKa IOfI3aKOHHBIX aKTOB M Iapa-
JIeJIbHOE VIX BBeJleHle B [IelICTBIE BMeCTe OCHOBHBIM 3akoHoM B cdepe JKKX;

- He COOTBETCTBYIOIIAsA ¢ HOPMaMM KVIVMITHOTO 3aKOHOJATE/IbCTBA [eATeNb-
HOCTb OPTaHOB yIIPaB/IeHNsA 00'beKTOB KOHTOMMHUYMA;

- OTCyTcTBME MPO(ecCHOHANBHBIX VIPAB/AIIINX OpraHusanmit B cdepe
ynpasieHus u copep>kanua MIK];

—  TpeOyITCs HOIIOTHUTEIbHBIE MEPBIL 1 BHEAPEHIIE COBPEMEHHbIX TeXHOIOT I
I aKTUBHOTO YYaCTHUsA COOCTBEHHUKOB KBAPTUP Y HEXKWJIBIX TOMEIeHWIT B )KU3HU
ZIoMa, KOTOpPbIe OYAyT OTPa’KaTh IPO3PATHOCTD U CIIOCOOCTBOBATH Y/IyUILICHNIO TeX-
HIYECKOTO COCTOAHUA JOMA.

Ha ocHOBaHMY JaHHBIX BBIBOZOB MOYXHO BBIIE/IUTD JBe CICAYIONIVIe IPOOIeMbl:

- BO-TIEPBBIX, CYI[ECTBYIOT HeZOPAOOTKU B TOCYAPCTBEHHOM pPerylInpoBaHNN
cdepnr JKKX, cBA3aHHBIE CO CIOXKHOCTBIO MOJEIN U €€ HMONHBIM (YHKIMOHMPO-
BaHNM, OTBeYaoIell IpodecCcoHaNnbHBIM TPeOOBaHIISM;

—  BO-BTOPBIX, CETORHSAIIHEe OTHOIIEHNe XXUTeJell K OOILIef0IeBOil COOCTBEH-
Hocty B MOK]I, coxpaHeHMO 11 yIydIIeHII0 TEXHUYECKOTO COCTOSTHMS 00BEeKTa KOH-
IOMIMHIUYMa TpebyeT COBpPeMEHHBIX ITOJXO0M0B U BHEJIpeHIe HOBbIX METOJOB UX aK-
TUBHOTO y4aCTV:A B YIIPaB/IeHUM U COleP>KaHUM IOMOB.

JIn1s peleHNs YKa3aHHBIX MPO6/IeM IpeIaralTcs Caefyole peKOMeH AN,

1. VI3MeHNTBD CyIIeCTBYIOIIYIO MOZENb ITyTeM McKmodeHns co3panusa OCU n I1T,
ocraBuTh QyHKIM CoBeTa oOMa B KaueCTBe OpraHa yIpaB/leHUs 00beKTa KOHJO-
MUHNIYMa, KOTOPBIL OyIeT TakKe IPefCcTaB/IATb MHTePeChl COOCTBEHHIKOB KBApTUP
u He>xmbix moMetternit. Cobpannio u CoseTy HoMa (B CIydae Ae/erMpOBaHMA MOJ-
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HoMounit CoOpaHsi) OCTaBUTh BO3MOXXHOCTb BBIOMPATh M CMEHSTH «IIpodeccuo-
HaJIbHYIO YIpaB/IAonyio opraunsanuio» (IIYO). Bmecre ¢ TeM, onmpasich Ha oIpe-
fie/ieHVe MOHATUA «yIpaBeHMe MHOTOKBAPTUPHBIM >KIIBIM JTOMOM», QYHKLUM
YIIPaBJIEHVsI U COlep)KaHMsI IIPEIaraeTcsi COBMECTNTb. IIpy 9TOM, B C/rydae OTCyT-
CTBUsI COOTBETCTBYIOLIMX CIIELMATNCTOB IO OOCTY>KMBAHMIO OMACHBIX TEXHNUe-
CKJX YCTPOJICTB, ra30MOTPEeO/ISIIOINX CUCTEM, OIIACHBIX ITO'bEMHBIX MEXaHI3MOB,
HarpeBaTe/lbHbIX YCTAaHOBOK U T.[., 0053aTe/IbHO NMpPUB/IEKATb CEPBUCHBIE CEPTU-
¢buuMpoBaHHBle OPTaHM3ALMM IIyTeM 3aK/IIOYEHNs] JJOTOBOPOB. 3aKOHOJATETbHO
ompenenuts BUf AestenbHOCTH [IYO 3aHMMATBCS TOMIBKO B PaMKaxX YIIPaBIEHUs
u copep>xanmsa MOK]I.

2. Buenputp eayHyo MH(GOPMALVOHHYIO CUCTEMY BCEM OpPTaHAM YIPaBJIeHMs
JUIA VICTIONIb30BAHS SKMIbIIAMM, TTyTEM:

- IPUBJIEYEHNSI COOTBETCTBYOLMX I T-KOMITaHMIl 110 pa3spaboTKe CUCTEMBI;

- paspaboTKM efVHbIe TPeOOBaHMUSA IO HANOTHEHUIO 3JIEKTPOHHOTO pecypca
U OXBATy BCeX HaIpasjieHnii, cBsizanHble ¢ MOK]I, ero 3eMe/IbHBIM YyIaCTKOM I IIpH-
JIeraroliell TeppUTOPUN;

- CO3[aHMsI BO3MOXXHOCTM NPVHVMATh yYacTVe B JKM3HM JJOMa, IMEHHO c00-
CTBEHHMKOB KBAPTUP VM HEKIMIBIX OMEIeHWIt, IIyTeM 37IEKTPOHHOTO FOTI0COBAHM
C ITOMOIIBIO0 3TTEKTPOHHBIX IM(POBBIX ITOAMINCENL, Ha puMepe moprtana Egov.kz mpn
3TOM TIPEfyCMOTPETb aBTOMATIIECKYIO0 PEryIMpPOBKY BCeX CPOKOB IPOBEAEHMS Op-
FaHM3ALMOHHBIX [IPOLIEAYP B COOTBETCTBUM C 3aKOHO/ATE/IbCTBOM;

-  YCTaHOBKM PaspabOTAHHOI CHCTEMBI KaXXOMy OpPTaHy YIpaBjIeHUs AJIs Be-
IleHNs ydeTa IO KaXJAOMy OODBEKTy KOHTOMUHMYMa 3a CYeT IOCYHAapCTBEHHBIX
CPeJiCTB;

- VHTerpaumu LUQPOBOrO pecypca ¢ OpraHaMy IO PETMCTPALMM HEJBIDKM-
MOCTH, B LeJIAX (PUKCALVIN Y IPeJOCTaB/IeHN A OOIero OCTyIIa y9aCTHUKAM KOHIO-
MMHIYMOB U OPTAHOB yIIPaBJIe€HNs COOTBETCTBYIOIIEr0 00'beKTa;

- JVHTErpauyyu C rOCYAapCTBEHHBIMI OpPTaHAMM B II€/IAX AOCTYIA I0/Ib30Ba-
Tenelt K nHGopManuy 06 06beKTe: cIauN B 9KCIUTyaTallNI0, TEXHIYECKOTO MACIOPTa,
perucTpanyy KOHZOMIUHIYMA, IPOBEIEHHOTO TEXHIYECKOTO 00CIeJOBaHIs, SHEP-
FOAyANTa, Pe3yIbTATOB IIPOBEPOK COOTBETCTBYIOIVX TOCOPTAHOB, MpPEeANUCAHNUI
KOMMYHQ/IbHBIX CITY>K0 1 T.J1.;

- obecredeHns1 BO3MOXXHOCTY 0bparieHnit 1 ucnonHeHni 3assok [1YO;

- obecredeHNs XpaHEeHNUA aKTOB-TIpJeMa Iepefiaull, BCeX HeOOXOIVMMBIX TOKY-
MEHTOB, KaCaIOILMXCsI IOMA;

- obecredeHNs] BOSMOKHOCTY MOHUTOPMHTA JIBVDKEHVS CPEfiCTB M MOATBEp-
JKZIAIOLIVX K HUM aKTOB BBIITOJTHEHHBIX PaboT 11 BCeX MOATBEPIKAAOIINX OIUIAT C Te-
KYIL[ero 11 cOeperaTebHOTO CUETOB;

- paspaboTKy MOOWIBHOTO NIPWIOXKEHVs AJIsI YEOOCTBA M ITOCTOSIHHOIO yda-
CTHSI COOCTBEHHUKOB B >KU3HM JOMA.



- obecredeHns 6e30MaCHOCTI 3aIVITHI IIEPCOHATBHBIX JAHHBIX ITOTb30BaTENel
B COOTBETCTBUM C 3aKOHOM «O ITepCOHAbHBIX JAHHBIX>.

KomniekcHas peanmsaums NpeIo>KeHHBIX PEKOMEHIAlII TOCYyapCTBEHHOTO
Ppery1upoBaHus IO3BOIUT COBEPLIEHCTBOBATD cepy ynpasnenys XKKX, yrydmaTs
TEXHUYECKOe COCTOSTHNUE XIIOTO (HOH/A.

Jinteparypa:

1. Ilaxoes A.H.O6 ompenenennnu moHATUS «YIIpaBlIeHIe MHOTOKBapTUP-
HBIMM joMaMi», Hayanblit sxypHan «IIpo6eMbl 9KOHOMUKHU ¥ IOpUANde-
CKOII mpakTuKm», BAK, 2012;

2. 3akoH Pecniy6nuku Kasaxcran «O XWIMITHBIX OTHOLIEHNSIX» OT 16 armpesns
1997 ropma Ne 94-1
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CraTby, IOCTyIAONINE B PEAKIINIO, PEIeH3MPYIOTCA.
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Marepuaibl y6/IMKyIOTCS B ABTOPCKOI PeIaKIIL.
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Ha MOMEHT BBIXOfla HOMepa B CBeT KypHas He BxopuT B PVHII.
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