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PRACTICAL ASPECTS OF THE INTERNAL ORGANIZATIONAL COMMUNICATION
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ABSTRACT

The essential condition of the normal development of a
human, as a member of person and socrety, is a relationship
communication, as a complicated system of interconnections.
On the above mentioned, we can underlre John D. Rockefel-
ler’s opinion, that: “I'm ready fto pay more to buy the ability
of this relationship, than in any other kinds of goods”.

On the modern stage, it's the most important the role of’
communication i the management process of organization,
because, organization where communication Is efiectively
organized, is developed much faster and 1t's more efiicrent,
Hexible and it's able to adapt to the environment changes eas-
rer: All these stipulate the competitiveness of the organization.

In the article, The main object of the practical aspects
of organizational communication in the company 1is to study
and analyze of brlateral efiective communication between
manager and individual person, between the group of em-
ployees and the whole company: In the organization, manager
will carry out to provide the management finctions through
the stall; because of which, manager plans, organizes, man-
ages and motivates the employees by using an mstrument-in-
formation of relationship between employees.

In order to achieve the goal, the objectives, to be carried
out, 1s to study: means of communication in the company and
to use them properly in the communication process; Manage-
ment of the changes in the organization considering the com-
munication factors. Communication barrrers and the ways of
overcoming them, which are caused with misunderstanding

or with other reasons between the participants of relations.

Keywords: Business communication, bilateral commu-
nication, communications barriers.

33LO3X0

mEaobodoznado  (33momadgdol  sqyzomadmm-
3ob, Hmame36qbo, a0 g ascgdmadn dmdbrsn (33em-

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

N\ 153



u /

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

0mgdgdo gobadammdgdl, GmIgmanz 0gmabbdgds
bgmddmgobgmol 80gf mEmgsabodszool 30bbgdals,
LEONYIG L, 3m36gdal, Ggdbmmmaonbs  ©s
50080060bggmn Bod@mEgdobomgol odsbobosom-
9390 gfmon o6 dg80 Jabogsba (33emownl 3g33mob
dgbobgd gomobygzg@nmgdal domgds. mMgsbadszo-
sdo (33momgdgdol gobbmmz0gmgdol ML 3969-
®JM0 0353980 96 3Bms @y 56 Mgod@one 3mba-
(309, 969 8969 %M 0 0300006 0RgBL 5@ 0@HMBL, 56
30093 Bg080698L 3mb3MgG Mo bLodmsoal dmmb-
™36906%g. G0l g98m(3 6336mdab 33emg30L dabdsbas
aEbonca 3m33sbngdol ogsmomndy dgz0bbogmma
9mE3560Bs(300L 3BM(39b0 F08nboMy (33emomy-
3980b  g0dm3bgzg30 B0dgbgdo s aogesbomodmm
989J&00 mBasbodszommo bGGHE Mol Badysem-
03560l 360b(3039d0.

360g@ognmo  Ggommds (3650ymxl, Gm3 3m-
3nbo o309, ©860d3bgmmzgabgl Hmelb SbGmmgdl
mMa0b0do30980L boMmds@gdom Gubzombamgdsda
5 3MomE M0l M 0 d Mmoo MmEMasbada300L
Bommz0lb g89d@&nobmdady. 33mag39d0 (boymayL,
3 83gMoggmo 39bgxgcgdal 73%-0, abgmabgmn
8969%9M9d0L 63%-0 o 033mbgma dgbgxgMgdals
85%-0 [6] sbF00m sMo9539d@0sb0 3mBmbagszns mm-
3560b5(30830 9839d@03bmdal Bombggzol gEm-gMma
dmogota  dofngfns, GMmdgmoai mEasbads(z0odn
Bomdmandmds:  39M@G0gomatn, 3mModmbEsmao,
BMEOEIomMo 5 SMOgmATomyMa  3mdbogsezal
M.

do@s mEgsbodazoma 3m3bagazol 3Gad@o-
gamo sb3gd@gdal 3gbbagmabol 30bs6dgbmbagmas
a5630bomma  3m335600b HgmMasbodbsznal 3Gim-
39b30  F0doboMy  (33m0mgdgddy  oyMEbMdnm
396@0gsmafa  3m3nbogoz0gd0, Gmdgmoa dyom-
©905 mMa5b0ds (30530, HMaME (3 ,,053533m0 3MmI-
Bogonm®, sbg3y ,,om3333ma 3m3Ybagsom®.

3mM83060030 gxgd& o 0085350 ©d >Bds-

gomo® 3m31bogazoolb  3Mm3qLol 3g436obamgals
80b56dgbmbamos  Rsdmyomndmgl  mMasbabs(zo-

amo bEHJGacs ofs bgmddmgobgmadol dogM
©03m9)30009dma© 5M539m 3M33560530 @abodgdme
39Mbmbammab wdgomm 3mdbagoznom [7] Mowashb,
a0bamgomobbobgdgmos ol god@o, Gm3 3m83s60als
9mEgobnda300L  Jgbobgd  0obsddHMImgda  0b-
BMO3o(300L ggdmmdgb  sMegm@dsmuma abom,
GAmdmol obzogmo dbofgs ob, Gm3 abym@dsgos
B603396@mow, bdom Jgdmbzgzedn, sMobbmmsw
30050(3939, dob 068 gH3M 9 0Mgdsl 3o yggmes Lbgs-
abbgabonMom s39mgdL, Mo ofmymanm Gomemoals
©3 3M3LBME IMEmEbgdl J3bals 056533 MBmgddo.

5308m8 360d369mmzbas, mMasbadszanl LG G-
BMolb ©sbgMagal gb bebamo oMo ©songgadmb
5 gm@3smydo babg dogzgb.

3mM830600b MgmEasbobs3nab 3Gm39L30 ¢3603-
369emm3zobgbns bgeddmgabgmgdal 3mbabormgmds,
sbggg Ledmomm @s 3afggmo Gammal 35bgxge-
900b BogH mEasbodaznol  ngFemomm-measbo-
Bagogmo LEOYIG MM M3bs8dM3mMgddg LB
0bgm®ms300b gowa(398s 080l Igbabgd oy Mo (33m0-
mgds b gobbm@(30meal, Go@ma 5ol Lagomm
5 5 Bobssm3mgamdgda Im3yzqds s@mbadbeaym 3Gm-
39bL. g.0. 3m335605d0 yz9ms @MbyDdy 0bgym@Is(30L
80bmmgds batiggbab gogdg LogoMmmgdl gHomnsba
0bgzm®3s(300L Lodysemgdal, 3mb6EgJLENL o M-
030(3061980L LobGgdal go8myqbgdab. gb dgndmgds
a5bbm@30gmeglb dgdoo, bygFommdomo bobom ©s
369096853000, LEmMgo 530@m3, bymddmzebgmm-
353 80bobdgbmbomos dgadyndoml  3m3bagacznal
a08%mdabgdol 39435 o dmMadboml  3m3nbo 3-
5(300b bogombgddy 369bgb@o(30s, Hm3gmas ¢bos
3mo(30309L: 06gmE3s(300L 3MBbogo300Lb BmEmDy,
360d3b69mmdady, dndwanbstg 3Gm39Ldy, s@Lgdme
ob Imbommebgm ds6ngFMgddy s dmmmb 36gb-
96&5(305 30b56396mbamns ©s993990gdemmb gomb-
30-35bbal Mge08L, HmBmamsi 3mb3mgds syoo-
&mG00l 0ge 3Mgbgb@o300Lb Jobsstlbol LEMGS©
a05bMgdo.

369968 9(300L JgdamBa 3Gm(39bo s 30mgdg-
™05 0599393gdsGMb Lamabsm mmbabdagdgdal
©0589a835-356bmM(309mgdsl, by 3m3ybogs(zo-
ob obgmo gugd@nco Lsdmemagdol 83mddgwgdsl,
MmamMo300: MdmMdoMgdolb s dgbggomgdalb, 8g-
boxIgb@Momdafgdal godstimgs;  doGogol ygg-
ms ©mbals 89bgxgHgdmab dgbggotigdol dmbymds,
&Mgobobagdol BoGomgds, dmdsms Lodgmb dmbgg-
39, 353mbogd3g96gdgmo ©oxgdal 3m3bowgds ©d
sMogmmmdamya  dgbggemgdol Ba@dsmmgs. do-
doboady, 3md3sbonl GgmEgabodszoal dgbobgd
bbb 0bgmE3s(308 96033OMBmMgdL Ladmomgdab
odmygl, Gm3 0bxm@domgdamo nyzbgb dmbsrmme-
Bgmao (33em0mgdgdal dgbobgd, Moz bgmb dgnbymdl
doo Im@ng5(300L O M33L doMnydl ImmEm©b-
9mdob 360630300 go8mB3gnm LEELLS s s g-
39d&6 badmdom 3mm3gLl.

3m335600b HgmEgabndsznob Igogase 9x89d-
o mEgobodszogma LEGYJG NGl Rsdmysem-
03900l 9Mm-g6o Loy zgmgbm dogsmomswe bsjotrom-
3930 3gbadmgdgmns abobgmeal 33L ,,dsm¢y80l
Bogomdal §gmBabamn®, Hm8mal MgmEasbobsga-

aeo (33000300 13033060g0s 89-20 Layyzmbals

154 /

06M35B0IAN I3MBMIANGd RO 3960135/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018



3369X33660 R 396»33&N63() - MANAGEMENT AND MARKETING \ ]

90-056 Bmgddn  Labymdbogm Logmomfgde GMga-
obEGomgdamo  Lobo@mdmlb  Joyowgsl g3Bm3yma
3™M83560s ,,0939mm33968) madn@godg”. 3m33sbos,
m8gmdsz 1999 brosb 2006 Brmodwyg, dsmdal
bogommdab &g@Babaemal Mg 3mbmb@&nz0obdy ©ob-
56 200 domomb mmamdg dg@o.
d3L ,d00980l Bogomdolb G gMm3abaormdn® mgl
3mgdgmo mMasbadszogmo bEEOHNJGNGs dgdnds-
3000 badymomm ©mbal 89bgxgmgdal 3ogH 8m3be-
95990 60bsagdgdal baggdggmdg s d53gma
gzgme dgbgrgMmsb gfmem dgdm3dsggdmmo Lod-
mmm mGasbodszonmo LGNGO ©sgBndgbs
0306803968 0da(30L 3M06(303L, MMl bagged-
300@5(3 Rodmysmades dmdbamo Lol gds, Hmdemals
BoMmgs s dns 3m3Nbogazns 9u3gd@nco gobos.
3m335600b  mEasbodsionma  bEEYJG b
Rodmysmndgdob d98mamd asnbgms, Bmami  me-
653gdmdMoagn abbEGJE0s ©d ®ebsddGmIgmms
MBEgds-8mzomgmdgda sbgsg gobabodmgms doma
GomEqbmdMomds. 2008 Bgmb  0sbsdIMmIgmos
omEgbmdad dgomanbs 733 mebsddmm8gmo, 85306
GmEgbsi 1998 Bemabsogol  dgowaqbos 1147 oo-
6533 m3gb. 2008 bemol 8mbs(38gd0m 3mM33sbo-
ab mEgsbadaionm LEONJG N30 ©sbsddgdama
39@bmbaemal 3Gm(396@ma ao@sbobomgdam: sw-
30bab@Moonm gobymgnmgdsdy Imwomes 5%-0
(1998 Bgemb-17%), Babsbby® gobgmagamadsdg 2%-o0
(1998 bymb-2%), Egdbognc gobymeomadsdy 13%-
0 (1998 bgmb-18%), m3gMmaoogm gobymenmgdsdy
69%-0 (1998 69mb-48%), bomabbals gobymeganmgdady
75%-0 (1998 Bgmb-17%), qbosgmmbmgdol gobym-
gomgdadg 4%-0 (1998 6gmb-10%) [1.43.,84, 87-88].
3m83560030 oo demabbdgzal Logndggmby
©3bgMa0mds 3m3Nbo o300l gondxrmdgbgdolb abgd-
35, badmmmm ¢330, bgmo dgnbym dogmm bacabb-
ab 8smgalb LgHGagazs@o 13 9001, Lows 3mIg-
bogooal 3Mm3gbgdlbs s 3Mm30Mgdl ©owo
360d36gmmds gboggds. Lmosmy-g3mbm3agnca
o3ombadFabom, gu9d&nco 3mInbozszonlb dgwg-
3o@ PbogmmE 3obbmM 309 gogeds 33momgdgods
Lodmamgds Bobgs  doodolb Bogomd &gmdabaeml
3mgboobs sfmbgdyma MgbyMbgdal m3G0dodssns,
5 oMbgdym 3mbinMabiomm (gmmal &gmdanbos-
mo ,,R9bgmgbg@xo”, by3dbolb Bogomd 8 gMm3nbsemn)
35M38m3n  3mMb3nMab@mbomnsbmdals 8m3mggds.
2004 Bmosb obygdygmds GgmEgabodsgoals,
m380d0Ds300bs 8 989J& O™l DAl 3Gm(39-
Lob gosbomodgdal baggydzgmdy @oanbws, Mm3
2006 Byeb, 2004 Bgmonsb dgomgdom, mnmnddal 5
domombo Gmbom 980 bogommda s bogormddcm-

©1d&0 3o@s0@30Mms (300 ssd0sb00 g3 (3061904-
™o 3mygd80g00 gobbmM(30gm©s) Mods(s dgbodsd-
abow ma30b0 sbabgs 3mgzs Mmam (3 3abbgbol gobga-
36735y (2005 Bgmb g43mas@ 30530 go0dgs mb-
93500 5060b &9M3nbomn, gobobmes LoMgbgMmagns-
e 3063980, dmbes Ggdbogno gowsnstemgds),
sbggg MMasbabds300b Jos (ao0DoMEs bmoseme-
o bomeagdgmol 353980 36533OMImadabmgal,
obgbms gsbm Lsdgma(zbm obDMzg3s ©0bsd3-
Gmdmgdabogal s dgmegomnsbo-doma  mgsbab
Bq36980bmz0b) s aocg (Logdggmdmgdgom sg309d0)
bmgoomg@ 3sbbabdggdmmdsadyi [1.a3.,113-114].
bmgmom  3MeGngsdn 3m33sboal MgmEgsbo-
Boz00b 3Gm39L30  gBgIB M0 MEasbadszomo
LEOYJG ML Rs8mysmndgdal gMm-gFm bamzgmg-
Lo dogomomoe Lobgmegds Mogstom bgdmgm-
ob 80gM oxdgbgdnmo dMsbomogma 3mB3sbas
»Semeo®.  bgdgmb Bads@gdel dgbadmgdgmoas bo-
gdgmom onemo M. bgdmgmal Logygzgdo, HmI
13335600 35306 5Bg3L BoMBs@gdol s aodmag-
@gbL Logmmom 3mda(znolb BogbodomyMow, Hmze
0565336mIgdo mgmnsb, Hm3 gl 3m33sbns docmons
5 abobo 868 sdofeggdmmoa 84dgdo, s6edgw Lo 39)-
056 60bbgLbdo @aboddgdamo 3ofMgda 56056 [7].
1980 Brosb (8580bagsb 393 330Mgmdom go-
dm(398mn)  3m335600d0 bgdmgMol Bnge Ro@emg-
dmmo MgmEasbodszns moge30M39ma© ©egd39-
3g0aMs Gm3-Igbgxgtms 60%-0b  LodLabyMawsb
ombmgbsb; d93mamd ©ogyMmmbm Loda 3m33mbygb-
&ob: 1.gdm 3@l (yzgme 0sbs3dOm3gmo mogow®
06hg3L Gol, Hmam® s MHmeab gos3gogdl), 2.0mg -
30l goboboemgdal (3magdal baBool aogbsbomgdo-
Bo 3065330 M3mgdobomgal) s 3.06mEs(300b bo-
ROOMMab (yzgmo 00653dEM3gml 5943L Mobodaon
Bmgds doommb 0bgmmMdsgns 3md3sboabs @ w@o-
BomhRgbo 56533GM3mgdol dgbabgd) 3m3dabsznab.
9L 9 3065b3bgma 3o nngomobbobydws ,,83GMIgmms
Lo 3motigdal” 360b(303bg oxyyd3bgdym (33emamg-
3900l 36303036 gobbmE(309mgdsls, 39Mdme:
-3993s 39Mbmbaemal bogd80s6mdadn sMLgdma 3Imd-
mg8930b Jgbbogmab, domngy LyyMzamgdol goo-
3500LB0bgdsl s o FagH Lagmmamo bgmagabol
356babM3MIL (3MI39600L 2/3 Mmz0m9mb 0bgLgdL by-
mxabb); -edmy3009d9mo ,,60b69L gFmgmmgdal”
3d94865L, Hmgmms(z dosbags Logymata ggadgdab
odmy30gdmor dgoagbol axmagds Logygomso
d0xrgGOL Gofgmaddo, MmBgmbsz cogem asb-
39030305 LagnMmgdobadgdm (dadbgl gHomgmmoal
630bws 8mggdal 23%-0 80b s6533EMImgddy 656-
0mEJdMEs. Bmmm 53 0sbbals go6sbagmgds b3als do-

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

155



u /

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

(3990b 3606303000 BaBbgL-gFHmgMmo 3osbyzg@L).

3sbomnsadn sMbgdgma sFsb@odamya g3m-
63030 s 3mmo@nnmo dpgmdsmgmdol dofm-
39330 MgmEgsbndszanb dogasw Asdmysmodgdam
3m33560530 ,,Semco” 3mddgmgdlb  Lado ngMatdayy-
o Mameo: 30Mggem Ydsmmagb Aameda gsbg3cio-
abgdmmoas  bgmo 3MBgzgma (megee  Lgdmgo),
GAmdmgdars 3md3sobosl gd3b-gd3bo mgoo  dImGogg-
Moo asbsb Lomsoggda. Bgmeg Gameab Bomdm-
do@agbmgdns-Mgs  ©ngobaal  bgmddemgzebgmagdoa,
q.6. 3o6@bommgda. Igbsdg Mameda dgool 3m33s-
Boolb  ©sbaMRgbn  ©obs3dEMmImada. by mEasbo-
Bo30b Jg8omagbgmn bsbamagdals MEmogmmgogda-
0 0g@emjonmao o6 36al sbymdamo ©s s3sbmsb
a06badmgMmaeglh  dogmo dmEgemol  dgmebbdgdym
Bb30mBaMgdsl. 3530bowady, gb oMol 3m33sbool
LEmmosE bagsbmm mEmasbodsgaonma LGNGO
©5 3oMmgz0l oMb sbaM@mma dgmmeo- ,,d969%-
89b6@0 39bgxgcgdal goMgdg”, Gopash Gozemoml
dggobgdao, ,,3m@os abgmo 3gbgxgtn, GmIgmacs
800b0ggdes  mog0bygnmgdal  mogol  ©s6533HMA-
gdL®. 83 3G0bz030m IMdomdl ,,Semco™ 20 Bgemdg
3980 [8].

83M0g00, 3m33s600l MgmEasbodszonl  3GHm-
39b30, 30D6dg6mbomns 3MBbogszns @adYsMmgl
(mEgobodoznol  yggms ©mbgdy), Gmams bg-
m3dmgobgmgdmab sbggg 3oMggmo o Ladysem
Mammob 39bgx g 9006, 969 03 306gdmaeb, HmAI-
mgdo dgemme  LEGNYIGNGL ©eddsggdada
26006 Rs@omo, ©s domn 598 03mdoc 05bs33-
Bmdmadob Bomomgs bmG30gmogds  mMasbabds(zo-
ab LEOYIGYONE (330mgdgddn, Moz gma  db-
03 39MLMBomb 85M0gdL sMogm@mBsmafn gDom
300gdmn 0bgmEda300l, go8masdzemaggdl mgom
8969%396@0bL dg30m3gdL ©s asM339mm Lagzomb-
9330 3683MHmMBgLombamabal, dgmmg dbfag dog-
o 3mgd@ogobomgalb abgm®mdszonl LEmGow dn-
bmegds 360d3bgmmgbsw dgod(30693L gomagdeim-
bob, Moasb moommgymoabomgol gobsggdo bogds
»o30bo oo sbaoem bEEM]Gn@ada. gb 3o 3owga
MBOH® dE©0b sboma bGENJG Mol s8mddgogdabe
©3 30bo B3 gdal semdsmmdasb.

RQIL336Y
®565390Mmzg Lads MM g3mbmdngal 3mbgnmagb-
3o 85693mdo 3080bofyg (330mgda 306mdgddo
3™M83560g930 (300mmdL 8Ms oMommE goomhgl,
ofsdg gosgmdgmmb gobgomamgds. gl (33emoemg-
3960 Imocbmgl omymgbgdmoag Mgogafgdsl, asw-
obyzg@omagdol  domgdsl, Mo NdMYbgmymagl

mE560Do(30880 dgbadadabo 3Mm(39Lgdob ©ob63n3-
g3 aobbmE(z0gmgdsl.  sbom  3omdgdomsb
dgamqds Gogma s 3830369 3Mm3qbos. dg-
Lodsdnbow, mMMasbodbsznsda bgdobdngFa (33emo-
mgdob 3m3qbo (gb 0gbgds sboma B0Dbal obob-
39 Logor®m 33moemgds, bEGYIGMob 3gaaers,
sbamn 396mbgdol dgd8mmgds s 8.8.) bos agmb
39030 mMasboboMgdgmn s doMmgowon. (33m0-
93930l domgal abzn3mabs bayy3nbggdas s@bg-
3mdl, ogod dmem Loy 3bggdda 3ol Lyyem yG™
3980 yncomgds 93939, 3065006 0l 6gdabdogmo
mfgsbnda300b  89bgx8gbEOL ghm-gFo ¢36ad-
369emm3969L ob3gd@L BomBmawagbl.

6J33M3J6RHBNIBN.

3m335609330  mMasbadszonl LGN NEPmo
(33096930l ML 3mMIMbogsznals 3Bmgbo am-
39mabbnbgdl:

96mo 3b&ng, 3mInbogszoolb 3oMzgmo s Lade-
sem Mamemol dgbgrafMgdmsb, 569 03 30Mgdmsb,
Gm3mgdoz MIgomme LEOIE Mol ©sdmdeggds-
do 06006 Romorema, 30bs6dgbmbamas dmbsbaemg-
mdogb 3969 smuo @afgd@mmo s yzgmsdy dbb-
gomo  dodoMorygmgdgdol bgmddmgebgmagdo, GmAI-
mgda3 Bmmdgb 0bgmgm@mdsznsls sbae LG MY ]G n&-
sdn  3oMgdals  3m33mgd@oznol, sbggg LEONI-
Bob, o6 omzgnmo dadsGoymgdol dg43bal,
539353930b, 35960506980l Lo 3ombgddy.

dgmmg 8bGng, 3m3gbogonsl  Mogom 0sbs33-
8mgdmsb, 83 3Gm(39Lda Raommo ¢bws nyml o3
J39@obogmazelb  bymddmgabymo o bEGYIGMab
obgMa g0y Im3ndsgg ambeob 060843 gfomon Bg3-
0. 88 dgbggmob LabaMmggmo dgogans,nb H™E mo-
omgMeds (3bese gongmlb sbom LEGYJGNGeda o
s60b domo gzgoebsymazals Bmeon, GmamE Bsboen-
©9ds 3sbbabdggdmmdgda dom dows LEOYJG M-
530, Bo s MME0ESH 033mmgds ds0 ymzgmEEanm
dndomdada.

©0506896M9bgdma 30Mgdabmgzal bogmbbyymeEe-
3om dgbggemgdal Imbymdsl, Gmdgmoi 3mdq-
Bogooob  obzgboma  bsBoemal  3b60dgbgmmgaba
99396@00; 0bmagomsmato  Jgbggomgdol ©sb-
09d3bsb (dymomm bymBdmgsebgmmab, anbgMomu®
©0Mgd@mEmmsb, Mmdgmadg dodoMorgmgdal ©o-
99&MO6) bEEJGMnb sdndagqgdal 3Gm(3qL-
do Rofoe 08 3067dmsb, o9 3063gb @sds@gdoma
306356893980 o6 LEEOMJGNM30 megzoba Gmmab
DL gds bgoMmgds.

aEbeMo 3md3sbngdabogeb aoblbbgsggdom Jo-
Bogmo  3m33sbogdal baddosbmdol Fgommdawsb

156 /

06M35B0IAN I3MBMIANGd RO 3960135/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018



3369X33660 R 396»33&N63() - MANAGEMENT AND MARKETING

\ n

358mBnbamyg bdnMom a39L30b GMaDgda ,,Ms gb-
043985 3ds-3g@abmbomb® 3m33sbnsda (33emomg-
49d0b  aobbmMz0gmagdol  AH™ML s doomyydgd gl
35005643980mgdgdol domgdsda. aobgzomamgdama
3335600l Bogomomgdoo panbwgds, Gm3 3mdxbo 3-
3(309, M3 gobbmE(309mEal 56 NdMsmmE sMsd g
989J&00bs© 80bsbdgbmbamons 3nds-3gEmbmbaemals
36mdmgdgdo  badmomm  @mbolb  856g%9Mgd0sb
13580 36M0b* 45093y ao@ag3gb mMasbadsznab
3ofgge 306, babssmdwgy dgdmbggzedn omdmAb-
©90s ,,80bobmsb" a3nMab3nmgdsdn Mobyaz cmogal
3b&ogz dgbodmgdgmos gbmemb ,,bgmddmzsbgmals

bgmabagmgdob domsbbol Grmgggze” s ©owagds
3obmob  3m3mbngaznady Imambmgbals LogaMmgds.

smbadbnmo 36GMdmgdal ©sbadmyzem s Mgme-
35603(300b BoMBo@gdnm gobbmm(zngmagdabomgals
30639 306b Imgombmggds s0badbaym dgdmbggzeda
d903993omb bgbn Indoms- Ladgmb Bmbabymdawm, Moy
mo30830M39mo dmombmalb gofzzgmmo babgdab
d931353900L, aobGaggdal gobLadrgMsl, Bobsb-
Bo® 3mbodmgdgdal dgamggdsl, sdadeggdsl, dgb-
396090y gMomdmag aobbomgsal s dgdmamd dab

Loggmdggmdyg LagMomm gosbyzg@omgdal domgdsb
3m335600b B0bsdg obabayma 3obbal Jobombggaco.

N0&IAIGVAO/REFERENCES
[11 3gamgmodzoma 3., ,389J& N0 3MIMbogoool 360d36gmmds (33mamgdoms dotmgal 3Mm(zgbdo - cobe-

390Mmzg 8sMmgal 3Mmdmgdgda”, @abg@s3ns, dsodn, 2012

[2] @3mgbsdgama b. Jgdgmsdgama a. “mMgsbodszonmo Jisgze”, ., 2010
[3] RsRs6ndg 3., 656md3330ema J., ,80B6qL-3m3M6035(300%, ©3.,2009
[4] babsbndgzoma b., yymaxsdzoma 3., BagdoMadg ., ,Lodd0560 HHNNYMPHMEgdAL NG M@, »d., 2007

[5] @938530dg o, “3m3Mbogoz0Mo doMngMmgdo mMmasbnds(309d3n”, gu@mbama ,,89(3609Mgds s Ggdbogs”, 2000,

Ne3-4

— — =
o 3 O
[l B

http://forbes.ge/news/275/korporaciuli-demokratia

http://www.nplg.gov.ge/gsdl/cgi-bin/library.exe?e=d-01000-00---o
http://strategy.ge/2013/03/22/structure-communication/

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

N\ 157



u /

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

A0L30L 3IRGIGO Id(M6MAN3IS0 336300105 Id0L 0)9603IRG(M3I IS938I

RISK CULTURE IN THE MODERN STAGE OF ECONOMIC DEVELOPMENT

IS MBNJS6N,

d50130b Imms Abmaggmab Labgmdbogm
mBogg@bo@g@ob g3mbmdnznbs o dabbgbab
B939mB 9oL sbmz0FMgdyma 3Gmgggbmo.
LogoMomggmm, dsorgdo

015396 QMRM3IANJI,

dom180b dmms Mbmaggmab LobgmadBogm
mBngg@bodg@ob g3mbmdnznbs o dadbgbab

B3390 G9&0b emdGmMabGo. badsmggmm, dsoyydn

I6MBIGBNY

0Ly 9B P0by-G9bx 59600 39699 FIe0
boboerns. 0l -3969%89680, mgme; bbgs Jdsmorz-
JCrB00;0 Iee9b0 drsgnmm 7930m5896080793 0700,
mm8560 83000 bBmaSamgdn,  Fmemn,  Itarg-
@980, 06bGmd968930, Imagcengdo Fsmdmbo &ydzen
G97560 83l 3986056, Jo358 58sborsb Fnlyy d9b9xd96-
&0b Fogmswo bobdydnl s Jobn Jywdngom (355079-
Bo@ oo @0 3979 FJ§rmdmsb ssd§oznnborzol
bo38s0b0 o567 50l gmmdsemein dggsbo 698y woymwo-
b6mds, 50bsowob 6o dydorbs5900 (36m57930bgm0m0
IB39(80,70 @ bodaoczns 60b 5bbrmydb y59070 89 goonm
@5 ®IGCIT PIBICGIG g0 SIEMIG Bg3-
Gems(309300 5bgdaemo bomgyg 89dnbs s Sabomzsbn
dmbgdol sdmzb930b  gmo-gromn  bsdgocngdss  (3me-
bs, gobyaemnmdgdn, Imnbr03930 o H6G9bs mnb 9300
Js093500. bbrmgm 58, 7m85mb68930b 9MH00mdemnrmdsd
(@b, Robgecnm393n, SMmnbiz03930 @s Mmbdgbs) dsor-
G5 Formnsbmdsd bogmosdmmobm 30,1000 dnocm
00,3790 3 0900 bobgembmmgds. 58 9853 8y jrdgtrz0-
g 356,930 G0l g- 09800 35630059300 bbgs-
@obbgs @mb &y s056.

@IFRICT PG I G0jo00 JoFoger jo-
G9 309070 356,39800  mmgsbn Bozomemo bBma St
obgs Imbymdocro, mmd tinly9d0b Jsmogss; Jndonb-
0m9m3b (396085070 &98a0m0 @ 930mbecm S Focn-
00eng bBBIIE 979390 0by Jacdgob gebggcm-
Bo0 @5 IM0b303930b 3890151309 3565000579350
o7 bsgnmgd96, sy £3960 5 8mno bEaemnymeparmydsl

Im,emg8ercmos @o £396 30040380, Hmd @0l - za078 -
5 57 50l 3365000079300 d9bsd58nb wmby &Y.

bo 33560 bodyz930: H0obj- 007895, Hobj-d969-
X960, g7mbmIn g5, Mmoo 3563930, gnbsbly-
B0, 39mbmbscmn, 793308, bsJotorggemm.

LELA ONIANI,

Batumi Shota Rustaveli State University
Faculty of Economics and Business
Associate Professor. Batumi, Georgia
TAMAR GHOGHOBERIDZE,
Batumi Shota Rustaveli State University
Faculty of Economics and Business

Doctorate. Batumi, Georgia

ABSTRACT

Risk culture is an integral part of risk management. Risk
management, as another management process is clearly regu-
lated, Organizational structures, role, procedures, tools, mod-
els should be a harmonious mechanism, but it is not sufficrent
lo adapt to a sustainable system of risk management and ifs
constant]y changing internal and external factors. Because in
many cases the practice of life and the situation precedes even
the most comprehensive and detailed regulations. That is why
one of the ways to fill the gaps and vulnerabilities in the reg-
ulations 1s knowledge, values, principles and beliefs in the
management of risks. The combination of these components
(knowledge, values, principles and beliefs) in their entirety
has recerved the name of the culture of international culture.
At this stage, banks are at different levels of development of
Risk-culture.

In today's real practice, the organizational structure of
the Georgian commercial banks is designed so that the risk
management 1s being centralized and regional and financral
structures do not need the communicative development of the
values and principles of cultural culture, which we consider
absolutely madmissible. In the case of such a system of man-
agemeunt, the personnel employed at the level of the region
and the individual branch office do not require the competen-
cres that the higher education is available. Therefore, we can
not say that the culture of risks developed at an appropriate
level,

Keywords: Risk-Culture, Risk-Management, Econom-

1cs, Commercral Banks, Finance, Stafi; Regulation, Georgra.
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firms. In conditions of modern competition and the evolution
of marketing, one of the most important direction is values.

Tourists firms must pay attention o these circumstances and
improve their datly activities in order fo 1ncrease their com-
pelitiveness and become successfill. Concentrating on values
s one of the most important issues, which will help firms to
get the greater share of the market, more loyal customers and
possibility to become one of the most strong and successti/
players.

Georgran and forejgn fourist firms must offer consumers
real values and therefore must be focused on providing them.
Any company, which will make mistake in this direction, will
become an obyect of criticism fiom the side of consumers and
employers and 1t will damage its competitiveness.

This is one of the most important problems and challeng-

es for developing fourist firms.

Keywords: competition, values, group values, corporate

values.
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ABSTRACT
The present research paper aims to analyze the current
processes of banking sector in Georgia, to determine their
causal connection, to analyze the influence of commercral
banks on the economy of the country. The study provides
analysis of the dynamics of growth and decrease of financial
institutions in Georgia and the impact of this process on gen-

eral economic processes.
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Finance, Feonomics, Crisis.
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ABSTRACT
One of the primary ways to improve sales and to develop
business 1s to increase credit sales, i other words, to extend
the terms of payment. This, in effect, increases the risk on
nonpayment, which represents accounting loss that could ma-
terralize in bankruptey. Therefore, it is necessary fo develop
efiective system of accounts recervable management, wihich

mainly depends on its current analysis and prognosis.
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Account recervable analysis should focus on the fol-
lowing aspects: evaluate the nature of recervable, predict
the probable amount of recervable, implement sound credit
policy, determine aging of recervable and develop matching
mechanism between accounts recervable and accounts pay-
able.

On one hand, lenrent credit policy creates more work
for the firm because it has to analyze its customers, conduct
aging and, subsequently, increase firms’ expenses. However;
strict credit policy has its drawbacks as well. The primary
disadvantage of strict credit policy is the loss of customers,
which will also reduce revenue.

The following conclusion was formed: the increase of’
turnover period of accounts recervable and inventory and the
reduction of turnover period of accounts payable causes the
reduction of cash and cash equivalents. Furthermore, the re-
duction of the turnover period of accounts payable and inven-
tory and the increase of turnover period of accounts payable

causes the increase of cash and cash equivalents.

Keywords: Accounting, Accounts Recervable, Accounts
Payable, Credit Policy; Liquidity Management
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ABSTRACT
1t is of great importance for any country to organize the

internal control process in public governance. That's why the
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Furopean Comumission’s Directorate General Budget Direc-
forate has been interested in working hard to create a new
concept for those countries in the Middle Fast who are seek-
g to _join the EU. This concept was created on behalf of
the “State Internal Financial Contro/ System - PIFC” and has
played a major role in improving internal audit organization
issues in Georgia and implementing European standards and
significantly contributes fo increasing public trust towards the
1nternal audit.

1t is necessary fto constantly evaluate the internal audit
organization system, deficiencres and positive sides in pub-
lic governance. Determining the role of the audit in public
admunistration and researching the problems related to the
control mechanism.

1t is necessary to promote the establishment of corporate
governance in public governance, which in turn leads to the
rapid introduction and development of innovations. At the
lighest level, internal control should be carrred out, which
combines an integral process of supervision in the institution,
which allows risk assessment and management in public ser-

vices.

Keywords: internal audit, control system, public gover-

nance,
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ABSTRACT

Screntific and technological progress has become one of
the most important factors in the development of human so-
ciety. The ncrease number of Internet users and the devel-
opment of information technologres facilitates permanent re-
newal of goods and services. So, cryptographic currency the
result is the that was created at the modern stage of the long
Lhistory of money development.

Information Technologies have great infiuence on the
economy. Despite the fact that the Furopean Union sets out
the rules for the business practices and supervision of e-mon-
ey institutions since 2000, the tormation of virtual currency
and its growing popularity created new challenges to central
banks.

The purpose of the article is to analyze the effect of vir-
tual money on central banks’ monetary policy. Consequently;
the paper discusses official documents created for the reg-
ulation of these processes, as well as the creation of cryp-
tographic currency; its classification, functioning scheme and
the characteristics of payments. The focus is on the decentral-
1zed structure of cryprographic currencres and the challenges
that are being supervised by the official agencies due to lack
of control mechanisims.

The paper is based on both qualitative and quantitative
methods of research. Content analysis of legal documents has
been used, statistical data and practical examples. Research
methodology of the paper includes analysis of materials re-
lated to the study lopic, processing primary and secondary

nformation.

Keywords: Monetary policy, central /national bank,
cryplographic/digital currency; electronic money; legal regu-

lation, blockchain, bitcoin.
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ABSTRACT

In the article, based on the latest literary sources and fac-
tual data, there is an important issue of financial science and
economuic l11&, such as prospective growth of budget revenues
1n Georgian self~-governing ciues.

Based on the consrderation of existing structure of bud-
getary revenues of selt-governing cities, it is established that
selt-governing cities are dependent on financral afiairs on the
central government. It is stressed that self-governing cities
should regularly work on the introduction of new types of’
revenue, which will significant]ly increase their budget reve-
nues, which in turn will give local authorities the opportunity
fo rmplement important projects.

1t is justified that one of the most important tasks of the
state government 1s to implement efléctive transparency polr-
cy in the country;, which should ensure fair distribution, com-
petitiveness and competitiveness between separate regions.
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33LO3dX20

Logdotoggmmda sanmmdfngn gabsbbgdol 34-
oboo dmemm bemgddo 360d3bgmmgebo (33mamgdgda
306bmM(309m©s, GmImgdaiz  bbgowobbgogzofow
s0bobs sanmmdfngn mgamddsMmggmmdal gob-
30056905bg ©d RB0bsbLNE g(396@MomMabs(305Dy.
©9(396@®smadsz00b  3Gm39Lol  860336mmm3s6a
LI mo aym 2004 Bemob mJ@mBdgM3n Lagomo-
39mmb 3ogf ,o@gommdMoga mz0mddsMoggem-

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

193



u /

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

3ol ggEm3gmo Jom@oab® GG ognga3ns, Moma(s
bgmobygmgded g3em3ob Ladgmb Bobody somm
88smmggmmdal Lob@adol wg(396@Gsmadsz00bs
05 530MMdM030 MZ3omMIdoMmnggmmdol MHaxm@mdals
39@0M 930l gomeadymgds.

2006 Bemols 24 350LL dogmgdgem agbs 3obmbo ,o0a-
0eMoM030 Mz0mIdoMmggmo ghmgneab doyyxg@ob
dgbobgd®, HmIgma(s domadn 2007 Benob T 00630006
Jdg300005. 3obmb3s asmgammams abgma bsgnmbada,
Amdmagdo(s, 93 3obmbalb Jomgdedwyg, Lbgswsbbgs
396mbgdLs s brmm3s o 8@ gddn nym asdbgmmo:
3©30mMmMOM0g0 Mg0mddsMmggmo ghmgymol dogy-
%90 BmEA3ofgdol 3G0b(303900; dogxg& ol 3Gm-
8oL 3m8bowgds, bofmeagbs, gobbomgs, ©sd@-
303909, dgbEmmgds, snwodn, Dyosdboggmmds,
obgomndands, dgxsbadobs ©s 3MbGEmMEal bgbo;
Bom3mBaggbmmdomo s 8@dsbHnmgdgmo mMas-
bmgdab bLedor @™ NRmgdsdmbomgdgdo.

2010 Bemol 006360086 domada g3000s ,bogoMor-
39mmb badonxgdm 3megdLo®, Gmdgmag gobbab-
03m53L 4399460l Ladoyxg@™ Lol gdob Bm@Iamg-
b0l 3M0b(30390L o sMgammamgdl badstmggmml
Lobgmdbogm, o3&mbmoyma  Hgbdmdmozgdabes
05 5©30MMdM0g0 Mzgomddotmmnggma gMhmgymgdals
domxg&9dolL 3Mmgd@gdalb ImIDowgdal, gobboe-
30b, 0388 30(3900L, doxraBob dgbHmmgdals, ob-
aom0daqdobs s 3mbBGMEOL Bgbgdl, samgmazg
LogoGmnggmmb (396@Mamytin, sg@mbmdonma Hgb-
3dmn3gdabs s sanmmdMngn bgmabygmgdgdals
Lodorg®™ NP0 gHNMEgdLs s 3sbyybnbdgag-
dmmdal. aoMms 8dabs, ghom-gMon ©86ndzbgmmags-
bgbo Lsgomba, GmIgmag bosbrmgl Bamdmomagbos
300335 mggmmdabomngol, GgMogmEngdals bm-
(300NF-q3mbm3o 3o 300dbadfgdol 3G0bs03al
30035m0bbabgds nym s gomsbsdmgdoomn GEeblL-
BgM0b gmEI oo sabobs 396mbdo [1].

2011 Bgemb gabsbbors Lodobab@@mma dgndmdags
3Mmafodnmo donxg@ob dgoagbol dgommmmenm-
309, Hm3gmdo(s dm(393<gmoas badomgg@m 3GmgLbda
Roiogemo yggms dbsmobomgal 3Gima@madamo dovy-
®9G0L dgaqbabs o obgoMmndagdol 3Gm(39bmab
339380695 bagombgdoa [2]. s@badbyma dgome-
Mmg0d 30bsbemes 2015 Bgemb, Loz nucm ©gdo-
@ g50bgMs sbama Mgammazngda, Gm3mgdo(s
93396 (300b 6396 NIMommE BboMmgog by-
LydYmgdgdl Fgadndomb 3Mmamsedgdn s Jgg3cim-
a63930, 3modbsmb dgbadadobo boGgmemasb-
3900, 356LoBMgEME Imbommebyma Jnsmgmn®a

5 Ladmmmm Jgegagdo s dgbEmmagdalb dggaby-
30l 0bwngo@mEgdo doma Ladysmmgsemnsbo gqadg-

300056, Lgd@mEMmo LGFMoGgangdnwsb s bymdab-
sb30m30 Mgby@bgdasb godmdmabsdy. dommamos,
3MOma@madmmo dongg&ob dgmmeommmaaols gobob-
mgds 03 9&o3dg dggbm (396@Gm Mo bymabyy-
Bmgdob dbomgsg oBgbgdymgdgdl, 8ogMed ¢Mbos
500603bmb, Hm3 80800bstgmdl 3domds mgomad-
doMm3zgma ghmgMmgdabasmaznlb 3MmaMmadyymoa doyy-
®9EOL IMIDoEgdab Fgomememmagonl sbsobggbac.

2014 Beoob 03em0bosb domsdn dggows Lodstiom-
39mmb mGgsbamo 30bmbo ,o@aommdmoga mgom-
38oMm39emmdol 3mwgdLo“, Gm3mol dobgogocms s
39b03030m0@ g0l donrg&ob 3Gmgd&ob 3mdbs-
@965, 3bbomgs, ©3GF0(390%, VG0V
dorgG30 (33momgdal dg@obs, domxg@ob dgb-
Gmgdal 0bgotndol dmbdgbs s dgggabgds, Lagds-
Bonggmmb 3obmb3pgdmmdal dgbadsdabsw Lodoy-
®gB™ bLabbEgdob gob3otags, babsbabm gabsbbyma
m3gMs(30900bs o Lodsebzm GMEDog30980L bo-
dmgds, Imbozn3omndg@&ob ,Lozmem YYBmgdsdm-
Lomgdsb® a0bg3mc36498s [3].

LogdoMoggmmb m@asbamaoa 3obmbals ,o0a0emmd-
030 03000335Cmggmmdals 3megdbal® 39-16 Jub-
ol mobobdow, saammdmog  mz0cmddsmmnggm
900 gnmgdlb goshbosc dgbadsdabo gubd0gdo ©o
MBEg653mbomgdgda, Hmdgmms gobbmE(zngmgdals
Mdmogmgbo obLGEMNIgbBG 0 saommdMogo mg003-
doFmnggma ghmgmab domgg@ns. doba dgdzgmdom
bgds, GmamM(s sanmmdMngn mzomddsMoggemo
96 g0l LadonrgGm 3MomM0G 98 goabs s sa-
0md&ngn dmbabmgmdal bagnfmmgdgdol s 3dsym-
gomgds, 51939, 396@MO N0 bgmabygmgdals mm-
356mgdol dogf saommdmngo mzomddsMmggmm-
3g60bomgals  go@s3gdnmn  Bmydsdmbomagdgdals
dgbErmmgds.

2015 Bemob 1 006360086 960006 gmgd@&Ombaym

Lob@gdado Bmgd3e Y39ems EMbAL donrao @S Y39-
@3 LadonrgE™ MOasbadsz00b domrado bEmma,
Bmamfy ©0393930L, obg smbEmmgdal g803%y,
30M©s bags®m bymmadobs ©s bgmmadogmo smb-
ol ©s6gbgdymgdgdabs.  smbsbadbogas, €ma
domn Raimgs aggadaea nym 2018 Bgmb, omdse
2018 bmob Lobgmdbogm domgrg@ob 3mgdgosb
96 ms@ 3oMmsdgb@do dg@obar 0dbs Lodomggsm
3m©94b3d0 Lo 3sbmbB3gdemm (33emnrgdal 3Gmgd8oa,
Gm3gmoa 00g0mobbobgds Lagsmm bLgmmgdobs
5 bodsogdgm domygdol bababol gMcmnsbo sbgamadals
s@gomdo Romgal 2019 Bemowsb, Mo 3@ 30300
NIECHICE

2016 bgmb bagdomomggemmmb gabsbbos bLadabab-
&®mb ogc dg3ndsgms boobzgb@azom 3Gmgddgdab

194 /

06M35B0IAN I3MBMIANGd RO 3960135/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018



BN0636LIBN, LO3IE3M R LEJIIRVTEMM LOIAJ - - FINANCE, BANKING AND ACCOUNTING \ [ ]

dommgal Jgommemeamans, Gm3gmdoy dm3gdmmos
LonbggbEoom 36mygd@gdal dgdndsggdal Babgdo
©3 3OM (39060900, 35bLsbrgEMNmas Imbsboemy db-
56799060l Bmmgdo o 3obmbobdggdmmdgda bobgm-
3Bogm 0b3gLG0(30980L FoMmmzgal 3Mm3gLbob gzgmes
LEd©oabamzgal Lonbggb@aom 3GmgdEgdol aobb-
MO 309mgdolb ©s69qgdsdmy. gbs333mg30 Ladgysmg-
35b 0dmg3s dggebrgl Lbgssabbzs dgdmmagebgda-
o 3odo@omMo nbggb@oz0gdo 096303 g3Mmon
©5 ©anbegl 3Mmgddgdal 3MomMog g nmmds
LEOsG gz oggadzabs s doyxg@&olb dmd-Do-
©980b 3Mm(39bd0, HEmam 5 dogmo d39960L ggmbm-
dngal, obg aMamdMogo s Mgaombymo dndo-
omgdgdoo [4].

2016 byl dm3Dos owgs geomoa Lo 3obmbawyg-

denm (330mgds LadoMmggmmb Ladoyyrgdm 3meo-
9430, s@aommdmogo mznmddsmmggmmdal 3mog-

4Ldo s Bogmo Mogo Mgammszngdo badsmggmml
2017 Beoob Lobgmdbogm donxg@do.

20030MdM030  Mmgomddsmmggrmdol  3megd-
Lol dobggom, sgommdago mgom-3dsMmggem-
0L domxg®gdo oymgs 2 gamysw: 3yboczo-
3om0@g&qdol donxg@gdo — xs8do 64 I¢boz03s-
0@ 9&0; m30m33oMmzgma Jomoagqgdab doxgdgdo
- %5830 5 mg30m33sMmggmo Jomagdo. mz0m33sM0-
39@o Joeadolb bgs@gbo 8oboggdgmoe og3b d98wga
®300335M039mm93L: Mmdoemabon, Jymsnbo, domy)-
3o, Obomegn, ymmoa.

®300335Gmggmo Jomadol bgs@nbol daboggds
tog dgdobggzgddo 3Mogomgaogdl ammabbdmdl.
dogamoma: dmbs3cgdmgdal dgdmmgdada 36ngo-
905 — 5Mbgdmdl dgdmbmmmdgda (sanmmdngzn
Loda bogem goayzebolb bgdasmzgal, 306 3oMgdal),
mdmagdo(y bmeme mg30:33sGmngge Jomagdo dm-
HERICHIE

3000b03Mgd0mn  §MabbygMolb  gm@mImmado
360gomgans — 3obmbaom smosfgdymons, Gm3 bom-
%900bs s 5Mox0bsbbnFn of@nggdal bEHal Lol-
Bmabmbm 3oh396989mo mz0:83sGm39m Joemsdgd-
Lo s 3mba(3035m0d)g&gdL ImEnl dgdmgabsnmorss
3565b0magdmmo: 63% - 5 mz0m83sMmnggmn Jomado;
37% - 64 39630350 g@o [5].

3003350390 Jomadqgdoeb m@L oqsb b3g-
3oomm&n LEsGLo: mdomobo — bojomggmmb
gEsdomado s doomgyda - sgofals og@mbmdayn

dnfmlisgragdo

9L3dmagol  8dabab@Mozommo  (396&M0. o3
LEIGYLoEL  aodm3Enbafyg, ombadbym mgzomad-
doMmzgm Jomodgdlb gomobadmgdoma GMabbggMal
35563560d930b gm@EInmsdo gsshbosm 3bnd3zbgmm-
3060 3Mngamgans.

dogbgsgs@ 0dabs, Gm3 53 ZadsFmoymgdooc
39633300 vbomobo @> j3mgges BodaMgdyero,
Logomms go@snbgomb omgm@ommo 3mboz0gdo o
3mbrglb dgxedgds dgmgady mEngb@amgdamoa be-
SogRIG™ ©9393330b 9d3bBrsbo  3Mod@oggen
353m30mgdobs mz0m33sGmggm Jomsdgddn, ao-
dm3zmabmalb Mogo 66 3mmadgda, Moms dmbogl
36mdmgdgdolb dgbbogms, sbomnoba s 3mbyMgd -
o0 mbalidngdgdol ababgs dgmgadg mMogbGomg-
dgma badonxg&m ©ogqadzol, Mmamms dxbosndos-
o gobsobbgdob @oggadzol gi39J@&0o6mdals o3o-
0 gdob mebsdgommgg dgomeoals, d98amdn gobgo-
6 gdobo s gondxmdgbgdal dodstorgmgdam. gb
dmoobmglh smbadbym 3Gmdmgdsdy LbadgsbogHm

33m03900b goamdgmgdsbe o gom®mdszqosb.
33ma30b dgmgagde: LojdoMomggmmdn, bobam-

dmogo 3gfMameol 356damdy Lobgmdbogm bgmo-

Lygmgdob 3gegmmdol doyybgosgew, 396 asbos

dgbodmgdgmo  domxg@&olb  dg8mbaymmdgdabs  ©s
aoobobogmgdal  LadHmabmdm  8shg9698magdals

305630603930l 354060D3al LEMmymes, Hos 3bad-
369mmgbom goodxmdgbgdos mgomddstmmggm gm-
099mqddo bLadomxgag@m 3Mm(39bob MEas6odsz0sL.
dgbadsdabo@, ®30083sGmzgmo ghHomgmmoal dow-
®9&L 3EmgdEob gm@EIacgdal 3Gm(39Ldo gFom-
960 3@ mE 3Mmdmgdal dogxa@ol dgdmbie-
mmdgdobs s aswsbobmgmgdal 3Gmabmbomgds
BomImagbl.

Logeabbdms, Gm3 sgommdfngo m30033s6-
»39m0 gehongmab domxg@ob dgoagbobsmgal @3a-
39mgbo 83m30bs 560l dobo 3mBgbzoco dgdm-
Lyemmdgdab babgmdams gobbobrgms. 580l dgdama
30 860d369mmzgs60s dgdmbinmmdsms 3Gmabmbadg-
dd, M5(3 30a0mmMdMnzn M30m3doMMggma geHm -
mob doyxg@& ol Ledgdmbogmm bsboemals dgmagbabs
MdmagMgbo Laggydggmos.

s@a0mmdMogo  mzomddstmggmo  gHmgqmoals
Lodorag®m dgdmbmmmdgdo 5ol Losbgstndm 3g-

Momedo d0mxq@do Bomgdnmo gamamo LabbMgdab
9fmmdemomds:

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

N\ 1%



u /

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

d93mbyemmdgdal 3Gmabmbomgdsdo 860d3bgmm-
3960 30g 00 930300 Logoabobomm dgdmbagmgdal,
30m5656Mgdomn GMobLggMabs s sanmmdmngn
3mbo3Mgdmagdal 3Mmabmbamgdsl. Moy dggbgds
Logomabobom dgdmbagmgdol s gomsbodmgdomn
B®bbggMal 3Bmabmbafmgdsl, bajsGmggmmlb go-
Bobbms bodababGHmm oMo Magz00b9L 5 mJGmIdMabo
5(36mdgolb  saommdMngo  mgomddstmmggmmdals
megobmgdb  babymdbogm dogxgdolb 3Gmgddom
dgbodadabo donxg@abomgol gomabszgdo gobsbl-
90 obdomgdobs o gowsbobo@gdowsb dabomgda
d93mbogmgdol  LadMmabmbm  3shz969dmgdl’ [T,
dqbeo 77], beoneme Lbgs 393mbymmdgdol oggadgs
domosbo ©admjzngdymos mzgomddstoggm 9é-
o g9mob 8096 dab 3Mmabmbamgdsdy, doMomswsw
LEBOLGNFNo  Bmbso3939d0L,  bo3obmb3gdemm
(330mgdgdabs s sMbgdygmoa boGyssoal gosboem-
0bgdab baggmdggmdy.

d9dmbogmolb domagdob gFo-gHo bystiml Bom-
dmoagbl sbggg, g3mbmadngnca Logdosbmdoor do-
b 398mbogmagdo. 0dgoseb godmdmnbamyg, Hmd
2030mmdM030  M30033sMmggmmds  Lagstm  bo-
doMomab onMoogmo 306M0s, dob o6 g3Mdomgds
93Mbm3ogMa bogdosbmds. goMms sdabs, gjmbm-
doggco  bagd8nsbmdal  BomImgdal  Logwdggmb
obo(g odmyglb, ®m3 dob goshbos MRmgdsdmboemg-
b5 sgommdmogo  LgMzobgdolb Jobmegdobsmgals
©oox39dbmb  ogMopogyma 3ofn. dogomoma, oy
s@anmmdMogo  m30m33sMmnggrmds 3g4dbol  go-
bo0gdol 56 obimgmeggdal byfMgobolb 803bmogdgem
dgvemEmma 3sbnbabdggdmmdal Lobdmasmgdsl,
3oL dgmdmons Imgdbab@mml 3mbozndamadg@bacs
©o 3gobEnmmb 3gHdm s33gmgda. Bemol dmemmb
300gdmn Imggds 30 5a0rmdMngn Mm3z0:m3IsMom-
39mdal dogxg8do Mbws BonMozbmb, Gomasba(s
0go oMob  5xbndbymo onFmomogmo 3ol @3-
3dbgdgmo. sEanmmdfng mg0cmddsmggmmdals
dggdmas, sbggg, godo gumowo LablbEgdo gobso-
03bmb 3m3Loby®g 356 30L Logdmba@m sbgsmnddy,
Hmdgmbo(z 60b30L FbFnsb agMazbgds 3Gm(396-
0. 56036 babol dg8mbagmgda(z g3mbmaa -

1 «bws 5006036mb obog, Gm 396mb3gdmmdom
oydzqdgmos  3nbozndsmo@gBob dogm  domxrgdob
bogowabobam dgdmbogmgdal sggadgs dobmgolb do-
Bmgdaem LadGmabmdm 8shg9bgdmgdbdy dg@n meg-
bmdoom, o9diEs  3obmbImgdmmds  g0dmbs jmablbacs
13398L, o3 ammobbdmdl oggadamo Logoaoboba-
m d93mbogmgdal a9a80b gobMal dgbodmgdmmdsly
dbmeme bogdoMmggmmb gabsbbos bLadabobEMmmLbmsb
dgoobbdgdaon.

&0 bogd0obmdom Bomgdam 3gdmbagmgdl gobysmo-
36905 s BanMa(3bgds mz30033smnggmo geomgnmab
d0%9&30 (bodonxgg&m sbgomaddy).

dgdmbogmgdol  ©539a830L0L  gomgemabbaby-
e 6o 0dbgb amob@ab o6 bgbbol smgdolb dgbe-
demgdmmds mgomddotmmggmo gMogyymagdobomgals.
01839, 98 dg8mbgg393n Mmz0mITaGimggmn gMmge-
mob a30b98mgds sds§gdomn @ognbsblgdal by-
Mmgdab 3mbogzal gbsdmgdemmdgdol dbGng 39%-
ONEM0s. M30033sMN3ge ghm gl dgdmos so-
0mb bgbbo dommme Ladofmggmmb domsgfmmdobasb
ob LadoMmnggmmb dmagzmmdob bgdstomngno dbmemme
3930@ 0o 0b39LG0(30900L gobbobmE(30gmdmaw
39b6mb3gdmmdoom amaqbomo dgbmnozgdol gom-
3omabbabgdoom. goMms 580bs, sgammdmagn mgno-
ddoMmggmo ghmgnmgdol doge dobomagdo wogg-
adoma  Lagmomomo dgdmbagemgdol dmdaemadgdals
&9b@gb300Lb  asmzamalbbabgdom, LajoFmggemmb
dmagmmdals dogze Bmgds s@aommdMago mzgom-
33sMmgzgmo ghmgnmobsmgalb gowsbszgdn &Mabl-
39cob BHaba@bo go8maygbmlb 3nbasadsmad g gdo-
Lomgal dmgmazo0060 Labbal gobszgdew, dogMad
08 dgdombgggada Lgbboo Lomggdmmdolb zoms o6
Mbs bzomogdmeglb 2018 Bemob 25 0393396 0.

o9&l badgdmbogemm Bobamal gobboemgo-
Lob sbg3g oM 30mgdgmoas gomgamabbobgdayem 0dbgl
aM56@0b 96 bybbob smgdob Jgbadmgdmmds mgzgoma-
domggma ghmgnmadobsmgob. ogd(3e, 58 dgdmb-
393530 0300835 m3zqmmn gMmgnmolb mogobygmy-
35 0585890000 ©50bs6Lgd0L BysGimgdal dmboco-
30b  3gbodmgdmmdgdalb  8bog  Igdermwmmos.
®30088smggm gMmmgnmb dggdmos sommb bgbbo
dbmmme LogoMomggmmb dmagmmdalgeb ob Lags-
M039mmb dnogmmdol 6gdommgom Ibmmme stog-
0bsBLyE0 5d@03980L DMabomzal 3obmbImgdemm-
doo oagbomo dgbmmmzggdal gsmzsmabbabgdom
[3, 3ybema 100].

30M©s 53abs, donxg@ob dgdmbymmdgdol gfo-
960 3m83mbyb@EL BomBmomaqbl sMognbsblbnmon o-
$03900L 3mgdoEsb (3M03580Dgd0L 3Gm(39Lowsb)
domgdgmo LabbMgdo sanmmdMagn Mmgncddscmg-
9ol 3megdbob 106-9 s 121-9 dgbmagdoo -
39600 3gbeme3980L gomgamabbobgdom. sMogo-
Boblby@n 04@&03900L 3mgdowsb dabsmgda dgdmbog-
™30l donxg&3dn gobomgamabbabgdmoar, bagnMms
dmBg3bm Bgmb ©oggadoma asbsgowo Jmbgdab
80obeamgdoma LadadFmm mafmgdnmads s MM doc
LoFggdemmdsadn gobsazgdn Jmbgdawab dabamgda do-
sbemmgdoma dg8mbagmab dm3g3memmde.

19 /

06M35B0IAN I3MBMIANGd RO 3960135/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018



BN0636LIBN, LO3IE3M R LEJIIRVTEMM LOIAJ - - FINANCE, BANKING AND ACCOUNTING \ [ ]

50bobndbsgns, HmI gabyyemo Bemgdal 8basgbac, 3mbgmmdgdols ssbrmmgdom 90% mgomddomoggm

2018 Bgmboy mg0mddatmggmmdgddo ©aagadoema Jomadqgddy, aobbagnomgdom 3o mdamobbs s do-
M0g30b5bLyFa 8d@ng9d0l 3mgdowsb dobomgda dg- 093Dy Imab (gbGoema 1).

gbGoma 1: 365830656LyMa 5d@n3930b 3emgds (smsba msma)

e el s
adcr s | e Bih
A ?"f;l'.\-_i_'-r:h GHJ::.:'l

srhgalieliledsn el | e Ba

ar sl g g g 078 Ferrsd g b

i Fa 1944 WAL
Biedn (31307 et
;_:'Jrn'-.:'ul'-"u [ R
it | 1744 B
00 1348 400,10

Loob@gMgbme 8ngzoBRbas MmgnmIBommggmo do-
5g900L g0bsblbgdol dgoatgds dmenm 3 Bemal gob-
803cmmdado s 030l @omaqbs, oy Babsbby&o gb-
Ebgdob mgombsdMabom, Ms gobbbgoggdss mgomad-
Bomggem domodgdl dmmab. 8mddgmn Ladonxrg®m

3mobogngaz00lb dabgognm, dg8mbegmgdo dgoagds
dgdgan Lsdo  3o@gamnabogsb: gomsbabowgdo,

36568900 o Lbzs dg8mbogmgdon. 3 3s5h3969dmgd-
ol 30bgg00, mgomddsmggmo Jomaodqgdal dmbasg-
893y Boogm Bomdmmanbal ndemggs 8g-2 (sbGaemo.

3bMaemo 2: mz0m3doMmmgzgmo Jomagqgdab 2018 Bemal dog@gdab gowsbsbswgda,

3636§7930 s bbgs Jgdmbagmgda (smsbo msma)

EW popobabiago eabengbo itgs Bepfdmlogrmn o
LT S AT ZU KL Y W 127797
R il 20 0.0 SR <00 417,2
ol 13 Gilin.o REL Rl
l"'-rl'_'|.||l'l."\-"_||':l IRESHINY I R 3 +LR
LA 10000 n Ay 3danl

ngomddsmmggmoa Jomsdgdob doge Bobomgdo dg-
Bmbogmagdab sbomada g30839693L, Gma 2018 Byl
asbyema Bemgdal dbasgbowm, doMamswo dgdmbsgama
domad mdomabbg 8mab 75% (2015 6. - 73%, 2016
6.-70%,2017 6. - 64%).

obobadbogns aboagg, Hm3 2018 Bgemb Lodetom-

39mmb  babgmdbogm  domgg8do  sanmmdagn
3003350m39mmdgdobomgols 3005656658000
BMbbygMal Loboo Lym  gomgamabbabgdmemas
705 080,0 sodbn moto, o 2017 bemals dmbssg-
8900156 3gatgdoo 50 317,7 sosba mafam dg@os (8
%-0060 D), bmem 2016 Benals 3mbo(39393msb dg-
0369600 105 748,0 scnsbo momoo 3g@ns (18%-0s6n
BOEs). 035Lmab, godmymagnmo  gsmsbsdMgdomn
BcbbggMab oowgbo 6sBoema 61% (427 840,4 sons-
Lo @aMn) bobomegds 5 Mmg0083smmggm Jomaddy,
bommem ©ohgbomn 39% (277 239,6 sosba momo) -

©0565MRgb 64 Inbo(3035mn@ g8 by.

dogbgogom 0dobs, Hm3 mgomddstmggmo Jo-
moggdabocmgal 2018 Bgmb gomebsd@gdoma GEsbl-
ggcob Imgmemmds domasbmdsda 393306 3%-
om, 80063 dgobodbgds asmobsdFmgdomn  GEbL-
BgMob DMs mzgomdemmggm  Jomodgddn, o3
358mB3gmmos gomabodmgdomn §MabbgggMolb gosb-
3060dgdal gmEm3gmal (33eomgdoms s godmab-
30M0dgdmmo  gomabsdMgdoomn  GMabbgggmabs o
Logomababsm dgdmbagmal godnmo badmmabmbm
8oRgq69dmalb 2017 Benab sbsmmany 35839693 em-
by bogmgdmdoo [6, Igbeo 16]. dgbodedabew, go-
006586 gdomn §MbLG gl Fmzmmmdgdol bEs
33593 030033z Jomadqddo.

36bbgo390mas 3500bsdMgdamoa §MIELEG Ml
dmznmmds m30033sMmgge Jomadqddoa. sbg, doa-
smoms, 2017 Bgmb 3008356039 Jomsodgddy
30005393790 3omdbadMgdomn GEobbygmals dm(s-
memdado yz9modg oo Boema (75,4%) 4.c0d0mobdy

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

N\ 197



u / 06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

dmeab, 24,6% 30, ©65MRY6 Mg0m3BoMmmggm Jo-
modby bobammgds. yzgmedy 3306y bomo - 2,4 %
- ®300835Mm39 Jomad Abomogdg dmmals, bemem
0300335Mmggm Joemsd mab LogMmme 56 oymoas
BMbLB M. mdomabin magabo bGeGnboom (Lgsds-
modo) asdmamfgzs Lbgs mzomddomogg-tmmdgdo-
Laob s dobgoogsw v3abs, dbgsgzbo abdsmabln
Lbgowabbgs ©mMbolb mgomddstimggmmdgdl dmmal
odzgdgmns. o9y aogomzgamabbobgdm 03 god@b,
3 »doobol mgomddstmggmmds GFebbegg-
doom Bomgdygmo LabbEgdolb Bobomb dgodmgds Lm-
(300 Fn 3GMmaMmadgdol gobbmMsogmadobsy ob-
3om@glb, dgazndmos ©o30b3360m, M8 sMbgdeemo

3000560367800 mEgma Mmdamobl Lbgs Jomsogqgdosb
dgstgdom 93068 gl 3mDa(30830 8ygbgdl.
0G0l gdmbogmagdol LEGMIE NGl Sb-
s gzedmgsl Boomgm Ly@oml, Hm3 soaomm-
36030 m30083sMmggmmdal domxg@&ob dgdmbimem-
mdgdo oL §gbwgbznom bobnsmpgds, od(ze
50030mmdM030  M30:33oMMggmmdalb  BobsbbyyMa
©53m9)300g5mmdal bafabbo o6 gsbMams. gMs-
6&90L mg0mIBsmmggmo Jomadgdol 2015-2018 Ben-
80l doyxg@gdal dgd8mbyemmdals 30-60% 30300,
o3 bogdame domamo 35R396989mas s saormm-
36030 d09%,98g00b Lobgmdbogm domxg® by edm 3-
0093930l batnabbdg 398 y3gmgdl (bobobo 1).

6sbsbn 1: mz0m3IsFmanggemo Jomadgdab dnxgggdab 3Ms6§9dab Imzmmmds ©s

Boma dorasb Jg3mbyymmdgdda 2015-2018 Bmgdab dabgogam (sosba msa)

Lacouuo.a 7

L2oouna 4

LOCa.000.0 <7

god.000.d 4 .

G0G,000.0

00,0002

200000020

n.a

215 2016 2017 I01E
el Vi Yzl Boerily
u i e upnl gL

L TR T R TS SRR [ ils
Dbl i
B e B e s il

FADA4 .G
'_J:,I:.h':]:l;.":u; i

1.247,20089 11236395 | L2219 7IE81 | 1142 9684.7

414 8502 REdAA0A | LATTRLE

Bmgm@g bobabowsb BsbL, 2016 Byl 3603-
3bgmmgbo  dgd(30Ms  mgomddsmmggmo  Jo-
mogdgdabogol gedmymaamo afob@gdol dmymm-
33, o3 308mbggmmoas 08 gomgdmgdom, Hm3 2016
Broesb Lodgdmbagmm gomabobomal oM 3gzgmmo
3°898mM0gd0  Jgolb  m3z30088sMmnggrmdol doe-
%9&0L Ladgdmbogmm bsBoemdn?, bmem 2017 Bem-
obomgob dgdmbmemmdgdal BM@s dofomopsm go-
3mbggmmos 0dom, Gm3 2017 Browsb ,Lomsdsdm

30BbgLob Imbeg@gdmgdal dgbabgd® LodeGrmggmmb
396mb30 dgz0000 (33m0mgds, Hmmal mebobIaw
dgoigoms  ©a@agboemn  dmboegmgdmol m@gbmds,
610353 398m0b305 85 gd0m dgdmbegmagdol domg-
3. 9939, 3M96E9d0b Bobormda DS godmbggmmas
®300033smggmo  Jomoggdabomgol  ©ads@gdoom
L3gooEYMa s godo@omyMa GFabbygMmol aod-
mymgoo. Moz dggbgds 2018 Bgmb, of ams68gdals
LogFom dmEnmmdolb 3mgds 3sdmbggnmos 0dom,

2 Logdo@mggmmb badogxg®m 3megdbdo dg@sboma (33mmomgdal mobsbdse 2016 Bemal 1 056360wsb 100%-0m

23 0mMdM0g0 Mmz0mIToMmngzgma gRmgnmab (3nbozndsmn@g8gdol) danxg@&gdob 3g3mbagmagdda Rsatngbgds:

Lodgdmbogmm gasbsobawn 396sMm3g Babogn® SoMms baddnsbmdac domgdnmo dgdmbagmgdowsb; stafmgbawgb-

&0 306930l Ladgdmbogmm gosbobowa (Jmbgdol Mgomabs300s6 Jomgdmma gdmbogmgdowasb); Lodgdm-

bogmm gomabobawa gobagnmo oMol dog 3@ gMmasmyma 948 03980L Mgomadsznom Bomgdamao 65358 0w0s6;

bodgdmbogmm gomsbaban obognMa domabocmgzal gmbgdol Rmdgdnwsb; badgdmbagmm gawabobowo gabognmoa

3060l dogm Jmbgdal 853 330G 9mdac domgdnwsb; bLadgdmbagmm gaababowa g3abazya dafab BogH Jmbgdal
ogoMom as(3930b 3ggaem domgdamoa dgdmbagergdowsb.

198 / 06M35B0IAN I3MBMIANGd RO 3960135/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018



B0696LIBN, LI3I63M R LIBSIVINEMM LOIJ - - FINANCE, BANKING AND ACCOUNTING \ ]

A3 »g0cnddoMmggmo Jomadgdol Mommgbmds 12-
056 5-3g 393 (306 9.

a0bbbgoggdmmas gM0bEgdals Imznemmmds mgoo-
38omm39m Jomadqdda. sby, Bsgomomag, 2017 Bgemb

»30m33oMmzggm Jomadgddyg as3g3mmo aceb@gdab
dmmmdado  yzgmodg oo Bomo  (63,9%)
odomobdy dmeab, 36,1% 30, ©sbsMRgb mz0m3-
Bommggm Jomadgddg babommgds. yzgmsody 83069
Boemo - 0,8% - 03003306390 Jormad gmandy dm-
©ob (6obadon 2).

8603369mm3560 ©abdsmabbo dgnbndbgds mzom-
38ommggmo  Jomagdgdalb g Lym Bmbobmgdg

35(3099m0  3M36@8qdob Bmmmmdada. sby, doa-
smomo, 2017 bgemb dabo yggmedg oo Bomo
350993y s Mmdomobdy dmeal, a3, doMoms@aw
00 dmmmmmdol gomsebsdMgdoma, 3odndomydo
o L3gnema@a GMobbyggmal gowsmabgol dg-
©gans. yzgmedy sdsma 3s5R39658gmn o3l gmob.
9L mmgogmcnes, odwgbswsi gmolb domgdmmo
0gd3b dbmmme oDbmdMnga, L3gnsmyMa s 3o-
3o@omnfn  GMobbaggMa, Gmdgemoai asdmoaygbgds
©gmaancgdamo  g@mgdsdmbormgdal aobbobm-

(30gmgdmse  ©s  3mbiMg&mmo  dodbmdHomdom
(B6obobo 3)

65b5b0 2: mz0m3IsGmmggem Jomsdgddg 2017 Bgemb a53999mo 336§ 980

(Bomo 030008806039 Jomadqgddy go(399mmo 3680l bagMmmm m3mmmdadn)

® ool
B oo

B freqlicmngn
B fronnahio

[ ] Ut

b AR
it

Boboba 3: 365680l ImEnmmds ghm by Imbobmgdg

LodoMmgzgmmb mgznm3dsMmnggm Jomsgqdda 2017 Bgmb (mamn)

B 3323
SALERA
HILD
A
2001

IRLIERE

wi]
-F.lh
1

L
pafmmeadin [k
860d3b9mm3560 obdsmasbbo 3906036735 mzon-
®33omgzgmo Jomadqgdob gm Lygem dmbobemagdg
30036386 gdnmn  §MobbygHol  dmymmdsdags.

-!'l;'|'|.a.|l.'|_t-.:-

PRRTTERA b IEHTH

2018 Bgemb, yggmedg oo Boemo mdoemobby dm-
©ab, bomm yggmaedg 83067 Bomo - gmodyg (6ob-
o>bo 4).

06M35B0IAN I3MEMIANGd RO 396013/ INNOVATIVE ECONOMICS AND MANAGEMENT Ne2, 2018

N\ 199



/

06M33GNIAHN I3MEMINId R 39640130 - INNOVATIVE ECONOMICS AND MANAGEMENT

65b3bn 4: 3305635Mgdnm0 §AH3bLggMab Imzymmds gfho by

Imbsbmgbg LagdsMomgzggmmb mgzomddsmaggem Jomsggddo 2018 Bgemb (mon)

KL Al
Ang.n A 2371
2800 {7
[744
200.0 _
1500 I ik I
e
— { 270
akidl -
i H——— - e e
codmenly Beensilhe Sbeoage Jepnsaln RSIE

dogbgegem 080bs, GmI Lsgmomota dgdmby-
mmdqdob o 6560l BomImsewmggbl babgmadbogm
30 R9GOb ormgdymn aomabadfMgdomn GEsbl-
3gcn, 8o0b(3 3603369mmgba g3qLobgdes Lo gmmata
dgdmbogmagdol bbgs Byatimgdal  (Logosbobowmm
dgdmbogmagdo, bbgs dg8mbagmada, sGox0656Lmca
53J&03900b 3mgds) MgomabEgMore ©agadze. ox-
603b4ymnab go8mBnbaty, dnazoRbns, Mm3 cmgno-
33oMmggmds  ghmgnmgdds  dsgommdmago  doyy-
®9&900L dgdmbmemmdgdal bEmal 30bboo @bwo
03993omb sbamo Lobab dg8mbagmgdol dg8mmgdady,
o3 09396009 306Hm393d0 Logbgdaom dgbadmagdy-

MmO,

Ro@oMgdmmo  33mg3900b 5 dbomobowsb
358m3nbafy, mgzomddatimggm Jomadqgddn dgdm-
Logmgdalb dFMabaomgol dgmegebgdamoas dgdmgan
Lobolb Mg3mdgbrs(30gd0:

1. bogobmb3wgdemm bobal 0bozns@ogs, Gm-
dgma(z 3ggbgds bogdommggmmb 306mbgddo - ,8m-
LogMgdgmgdalb  bobGgdab Logmdgmgdal dgbob-
90%,  semgommdmoga  dmbs3Mgdmgdal  dgbobgd®
© LbogoMmzgmmb badoxgdm 3mogdbde® - dm-
Lo 3 gdmgdal Lobggdal (&ogbgdolb s GMHabEyemo
b 3Mgdmygdal) ads@gdal, 3gMdme:

O {ogbgdab 8mbagmgdgmo ©obgboglh 3ofmgge
9893%g 030033390 Jomsgdgdol ombg by,
bmmm 3g8amd - dnbozndsmandg@gddo. bag-
0fms 2060badRgOML &odbgdol FmbezMgdgm-
00056 dobomgdo dgdmbogemo mocmmgqm 3sbds-
6oy 03930 30603493 10 oo 56 do4bod3 30
0. 019) 30goMONY0, ssbernmgdom 10 000

35b6740bob 3930, Mo Lagbgdoo Ggomeu@os,
Bronmom ©s8s8 93000 3060343 1,2 3mb mom-
ab o 35gdb0dxd 3,6 8mb oMol Jgdmbagemol
domyds 06908 dgbadmgdgmo.
&b nmo 3mbs3Mgdgmal obgbgds. &ne-
080l gMmzbmmn Losggb@mb dmba393gd0m,
Logomoggmmdo ymggmberog@awe 3,5 3mb-dwg
&b Jgdmeol (bojotmggmmdo @edym
24 Lbosmo s 3g@n). oY) 9300900 nbndsmy
Boogb 1 medlb gho Mol dg (Bonbgrs-
350 ©0ggdal Momabmdals), sds@gdom 3,5
8mb-80g 3gdmbogamlb  ameabb3mdl, bmeam
Lodgomme 4 ool obgbgdal dgdmbggge-
do o358 gdom 14 Imb mofns, Mo 3603-
3b9mm3zbo dgmbymdl bgmb ®30088s6m3g-
mmdgdb @&m 8@ om ©s3859ymzammb babm-
300mgdMngn LogoMmgdgdn, gobsbm@(zngmmb
0bgMaLGENJENANma s bbgs 3Gmgd@gda.
2. og30:0ddommnggmo  Jomogqgdol bm@dsGomem
0J&9d3d0 (33momgdgdn, Mmdgmo gbgds 100 000
madg 8980 3g8mbogmagdal 3dmby goba gy 3oM-
oo Jmbgdob  goobobowal  gobs3390gdLb. @mgl
>fbgdgmo  3obmb3gdmmdam, mzgomddommggmn
gogmab bomdm8snggbmmdoma megsbmgda 3ob-
LodmgMeggh Jmbgdal gowababawol asobszgzgogdl
LogoEabobopm jmegdbom ©s33039dmma dmzy-
mmdob goMamgddo. m30083smm39mo Jomadqdol
BomdmBoggbmmdoma  mEMasbmgdal dog® dowmg-
dnmo  dgbedadabo og@&gdolb sBsmadal dgoggewm
030605, MM Bs(8mBomaqgbrmmdomn mMasbmg-
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b0 Bogf Jmbgdol aomsbobowal asbszzgon wow-
a9boemas 100 000 mocdyg 3980 dgdmbagemals dJmbg
godogneo 3oMgdobomgal 0,8 % (bogowobobaom
3mgdboor 30 Bogbodsrya gobsggzgmn dgowaqbl
1%-UL). o mz00m33sGnggma  Jomadqdol dobgco-
300 5MbLgdym asbs3390L aog3bMHwom 0,2 Y%-om
(B0Bogn® oMms Jmbgds ©ondgamgds dodbodse-
0 a0bs3390m00m 1%), 0358 gdomn 3g8mbaogmagdols
80mygdaz 0g690s dgbadmgdgmo. obg, dogsmoms,
Lobgmdbogm bababal 8mbs(398gd0m, 2017 Bgeb
»g0m3FsMmggm gRmgamgdda godogamo 3oMgdol
8096 go@aboamds Jmbgdal gomsbobowds dgomgn-
6o 45,8 3mb mofo (doso dmMal 5 ;mgocmddscmggm
Jomoddo 22,8 3mb mofn). oy gogeMonwgdo, GHm3
100 000 oDy @0 3g8mbagmal 8gdmbg g3abogao
306930l 80gM go@aboomo mabbs badmsmme 20% -
30% 0gbgds, gb 385 qdoom 0,9 3mb momowsb - 1,4
3mb maModry ngbgds Ibmmme mz30m3Tommggma
Jomodgdab 393mbgzgzeda, beaenm doemosbow dmbacs-
035m0 9&9d0bomgals 3060dyd 1,8 emb oo s do-
4bo88 2,7 3mb mofal dg8mbagaeml dmn@obl, Mo
03003350 m39mmdgdal  dobgogom, &ybgdfngos,
30bbbgaggdmmoa 0g6gde.

3. 860d3bgmmza60 yymommgds b 8ngd3qLb go-
006530 gd0mn GFMabbggMol assbasmndgdol abLE-
Gdosb. pmgl o@bgdamo 396mb3gdmmdbom, go-
bbb 30babGML o3l Jobaggdnma gHm3afmazby-
o Bmgdsdmbomgds o598 o3mb gomabadmgdo-
o0 GmMobbygmol 305635603980L 0bLEEMJ0s [5].
qb 603653L, M3 gbsbbms dobabB®L dgmdmas dals
809 88 30(390mmo 0bbMNJ0alb Gomamgddn,
BoE3Nmado godmbaygbgdgmo bbgswmsbbgs 3mgga-
(3096@900b dgdmmadoms s Bomo Im3memmdgdab
33momgdom, 860336gmmgaba bgasgmgbs dmabron-
Bmb g000b5dGgd0m0 §FbLEgMgdal Imzmmmdady.
Jgbodsdobom, aomsbadmgdomon GMbLEgMab Ladsm-
o0obo gobsBomgdal gm-gHor dmagst 3Gmdemg-
do@ 33mog MAgds dabn gosbgomadgdals Bgbolb dg%b-
090 b 3obmb3gdmm Mgamsdgb@sgas.

80g35Rb0s, Mm3 Labymdbaogm bymobygmgdals
9fm-g&o 18603369mmz56gL 3m(30bsL d39945653da
989J&0060  Lo@MobbggHm 3mmoa@ogol as@omg-
d> by Bamdmomaqboglb, Madsi b dEy6-
39mymb  3om3gam Mganmbgdlb dmEalb  gabsbl-
a0 Ogba@badol LodsMormoasbo go@sbsbamgds,
3M63Mg6(300 08 JgrndMgdocmds.

30000b00Mgdomn  §MbLY Ml LodosMmmonsb
305630603 9dsbmsb ghmow, LyMomdym 3Gmdmg-

3o MRgds Lbgs Jgdmbagemgdol 8mdarndgdss,
dogbgsgse 0dabs, Gm3 2017 Bgmb, 2016 Egmom-
ob dgmomgdom bbgs dgdmbegmagdo (bs3o6mb3wgd-
M (330mgdob dggasw) 48,3 3mb momom (25%)
ao0bams, 2016 Ggmb obygdama Lbgs dgdmbog-
mgdab 3mgdob §gbwabz0s sGbgdomawm o6 dg(33emo-
3. 2017 Bgemosb 3gamgdoom, bbgs dg8mbagmgdds
2018 Bgemb 6%-00 ageam (13,6 3mb mofo). godma-
065609 599006, saammdmogds dmogmdsed Jom-
350 Mbms gosbamndmb Lbgs dgd8mbagmgdal 393-
(306930 Bgbwgb300L gog@dgmgdals Jodgbgdo wo
obobmb 3mb 3@ g@&mma gbgdo dom asbsdMHogma.

©3b33bgd0: Bogomgdgmo j3egaeb dgegaer
d939dog9dmmos  Bomamgdgdo  mgomddsmggma
Jomogdgdal doyxg@ob Jgdmbagemgdol weagadzols
Jaoboo gobo@omgdgma mmbabdngdgdol LEMGs©
©5 989J&00bs@ BomBsmmgabsmgal. asdmogzggoms,
M3 mgomddsmggmo  Jommsgdgdals  doyrg®gdo-
Logob 8g@o RebsbbyMa HgbyELol dmbadngdmaw
si0madgmos  dgdmbegmgdol  ©s8s8gdocn  by-
oMmgdal aohgbs. bbgs mbobdngdgdmsb gMmma,
d9035bgdmas GMobGnmo ©s Gogbgdol dm-
LogMgdmgdal  ©sbgbgds, Mo YdOMbzgmymab
300 b0bsdg obdmmon 58m(356930L bEmymegamso
3566 (309mgdsb.

daqbomons, Mmd  Lo@Mobbygmm  3mmoago-
39, doybgegem gobbm(309mgdymn dmgmo Mogo
3mbo@onco (33momagdgdobs, 3s0b3 396 odmggo
BMbLPgFMabomzal ©s30LMdmman doMomswn 80b-
6930b g394&0bs ombggal badmemagdsal. s80@ma
360d3bgmmgobas  Labgmdbogm  bgmabyggmgdal
309t 989d@&nobo LsGMLbLYGH™ 3mma@ogzal ao-
&oMgds s GMobbygmal goboboemgdabsl badoGo-
056mdob 30630300 gomgamabbabgds, Gmdgmas(s
b MdOMbagmymb (3omzgnm Hgaombgdl ImEals
B0bsbbyMa Hgby@bgdol LodsGmmonsbo gow@ebsb-
omgds, 3mb3n@gbzns o dgxndfgdommds. sbggy,
93 9bos gosnbnbygmb gomsebsdmgdo-
00 §MobbygMol gm@mInms mdogd@nco 3o gco-
13980L Laggydggmbg GFobLggHal gobosbgsmndg-
demo, Moms MbOMb3gmymgam 0dbglb gomsebsdmg-
30l Ladsmomnsbo bob@gdab dg4abe.

obadnmgdnmos, Gm3 donxgdob ©oggadzo-
Lol gPm-gFo 1360d3bgmmmzebgl 3Gmdmgdal dog-
®9BI0 3mdomadgdamo gabsbbyma Hgby@bgdol,
(3939 ©M39dLs s LY gMMadl JmEnl m3@on-
oMo aoebabomgds Batdmawanbl, Moz 80bbow
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ABSTRACT

In this article, the author reveals the economic essence
and structure of the infiastructure of the stock market. Also,
the author carrred out a historical and genesis analysis of the
evolution of the stock infiastructure twice the trend of its de-
velopment refative to the market changed: in the period fiom
12 to 19 centurres. the development of the stock infiastructure
was catching up with respect to the market. It was revealed
that the needs were formed first, and then the opportunities
appeared for the emergence of new types of activities, isti-
tutions and structures that serve this market on the basis of
directed specialization and division of labor: At the end of the
article, the features of the development of the stock market

mfiastructure in Uzbekistan are listed,

Key words: fiind, stock market, stock market infiastruc-

ture, securities, stock exchange.

ASKARJON KHUJAMURODOY,
researcher at Tashkent state university of economics
Uzbekistan, Tashkent

INTRODUCTION

Structural reorganization in all spheres of social pro-
duction as a result of market transformation of the Rus-
sian economy was most clearly manifested in the process
of formation and development of the securities market,
which contributes to a faster rate of its integration into the
world market economy.

As the world experience shows, as the market rela-
tions develop within the stock market, an adequate infra-
structure develops that is its integral and integral part and
ensures the conditions for the effective functioning and
development of the securities market and the economy as
a whole through various organizational forms and struc-
tures, mechanisms and tools. Effective infrastructure re-
quires the creation of a unified system that provides a full
technological cycle for the issuance, storage, circulation
and redemption of securities, ensuring liquidity, security,
efficiency and reducing the transaction costs of securities
transactions, which implies the formation of the appro-
priate quality and quantity of constituent elements of the
stock infrastructure.

The task of forming an integral and effective stock
infrastructure becomes a priority for the state and par-
ticipants of the securities market in order to increase the
competitiveness of the national stock market and create
conditions favorable for domestic companies to carry out
operations within it, counteracting the outflow of the main
liquid assets from the national capital market under for-
eign jurisdiction, Return their circulation to the domestic
market and strengthen investor confidence. In addition, the
demand for infrastructure infrastructure services is expect-
ed to increase as a result of the development of the mort-
gage and derivative securities market, which will facilitate
the revival of trade in various sectors of the stock market.
In this regard, it is important to study the development of
the infrastructure of the stock market of Uzbekistan, the
specifics of its formation and functioning with the purpose
of improving existing elements on the basis of identifying
the problems of their functioning.
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LITERATURE REVIEW

The work of such authors as M. Agarkov, T. Adeken-
ov, G. Aksenova, M. Alekseev, B. Alekhin, P. Bekarevich,
T. Berdnikova, N. Berzon, E. Sh. Bradley, A. Burenin,
A. Bychkov, V. Galanov, Yu. Golitsin, M. Gracheva, A.
Gryaznova, A. Dombrovsky, A. Zhinkin, E. Zhukov, P.
Zolotarev, Ivanov, E. Karlikov, Yu. Kafiev, T. Kayachev,
N. Kleshchev, R. Korneeva, P. Lanskov, M. Laufer, G.
Margolit, A. Mertens, N. Meshcherova, V. Milovidov,
N. Milchakova, J. Mirkin, E. Mironov, I. Moryakov, V.
Naliva , Ovchinnikov, L. Pavlova, K. Penzin, V. Petrov,
O. Petrova, A. Popova, Remnev, B. Rubtsov, E. Semen-
kova, Yu. Sizov, V. Soldatkin, D. Soloviev, O. Strahova
, A. Suetin, V. Tarachev, S. Tomlyanovich, A. Tregub, R.
Tulles, O. Uvarov, L. Chaldaeva, B. Cherkassky, S. Ya-
kovlev, etc. Theoretical and methodological aspects of the
market infrastructure with varying degrees of complete-
ness were considered in the works of such domestic and
foreign scientists as E. Borisov, K. Wicksell, K. Jones, O.
Inshakov, Livshits, F. Clarke, G. Muftiev, S. Nosova, D.
North, P. Rosenstein-Rodan, P Samuelson, A. Selezn Evg-
eny, A. Sazhin, D. Simons, E. Smirnova, O. Williamson,
P. Shniper and others. In the process of developing the
author’s concept of infrastructure development, the results
of studies by E. Mukhanova (theoretical foundations and
ways of forming market infrastructure), A. Novoselov
(problems of formation and development of market infra-
structure in the region), E. Russkova and others were used.

ESSENCE OF THE STOCK
MARKET INFRASTRUCTURE

In the modern economic literature there are various in-
terpretations of the concept of both the market infrastruc-
ture in general and the stock infrastructure in particular.

The variety of definitions and ambiguous interpreta-
tions are due to the existence of many different approaches
to determining the content of these concepts.

On the subject of research in modern science are three
main groups of definitions of market infrastructure.

1. Market infrastructure - a set of industries and spheres
of activity, the functional purpose of which is to
create common conditions that ensure the effective
development of production and the market. In partic-
ular, within the framework of this approach, Karenov
adheres to this interpretation of the market infrastruc-
ture [1] (“... a complex of industries, sub-sectors and
spheres of activity whose main task is to bring goods
from production to consumers ...”") and E. Mukhano-
va [2] (“... a unified system consisting of segments
serving different types of markets ...”).

2. Market infrastructure - a complex of enterprises,
institutions and organizations. From the position
of institutional approach G.Muftiev [3] defined the

13

market infrastructure as “... the framework of the
market, which is a branched and interconnected
network of enterprises and economies for servicing
the processes of exchange and movement of goods
..., V.Novikov [4] - as “... the totality of state and
non-state enterprises and institutions that ensure the
functioning of commodity, financial, foreign trade
and labor markets ...”.

3. Market infrastructure - a set of technical equipment
and equipment that provide market processes. In the
context of this definition, 1. Belyavsky [5] assigned
the infrastructure of the market the role of the sys-
tem of “... auxiliary and servicing units and funds
that organizationally and materially support the main
market processes.”

Despite the various interpretations of the concept of
“infrastructure”, its general feature is traced the creation
of conditions for the formation, development and effective
functioning of the market. Being in close interaction with
the entire system of economic relations of the reproduc-
tion process, the infrastructure of the stock market acts as
a necessary condition for the favorable development of all
economic agents of market relations.

Since the infrastructure of the stock market is an in-
tegral part of the market infrastructure, it has the same
approaches to determining the essence of its content.
Here are just some examples of definitions of the infra-
structure of the stock market in the framework of existing
approaches.

The most typical for the institutional approach defini-
tion of the infrastructure of the stock market leads V. Gala-
nov and A. Bassov, who view the infrastructure as ... a sct
of organizations that serve the stock market and specialize
in providing services to all its participants.” [6]

As “... a set of systems that ensure the functioning of
the market ...” examines the infrastructure of the securities
market Y. Sizov. [7]

An interesting approach to the stock infrastructure as a
“risk management system in the stock market.” This spe-
cific interpretation is held by Ovchinnikov [8], which dis-
closes the concept of the stock market infrastructure as “...
a global tool for protecting investors’ rights from crises”.

Synthesis of several approaches at once can be con-
sidered the following sufficiently capacious definition, in
which “... the infrastructure of the securities market means
a set of technologies used in the market for the conclusion
and execution of transactions, materialized in different
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technical means, institutions (organizations), norms and
rules” .

Critical analysis and generalization of the basic scien-
tific approaches to the definition of the concept of “infra-
structure of the stock market” allowed the author to con-
clude that there is no single approach to both the definition
of the concept and the disclosure of its essence. Compari-
son of the main ideas that reveal the economic essence of
the concept of “stock infrastructure” made it possible to
single out four main groups of definitions on the subject
of research:

1. aset of markets serving the market;

2. aset of institutions that serve the process of conclud-
ing and executing transactions market.

3. A complex of technical equipment and equipment
that ensure the functioning of the stock market

4.  system of insurance of risks in the stock market.

Taking into account various scientific interpretations,
in our opinion, the stock market infrastructure is a com-
plex of separate and independent systems and structures,
which are the conditions for the effective functioning
and availability of the stock market, operating under the
stock exchange’s law. We believe that the stock market
infrastructure will be tied to our investment activity, so
we need to improve the stock market infrastructure, taking
into account the importance of sustainable development of
the economy, increasing the living standards of the popu-
lation.

In the economic literature there is no unified opinion
on the number of elements included in the structure of the
stock infrastructure. Or the composition of the elements
is unclear: “The infrastructure of the securities market ...
includes legal, information, settlement and clearing, de-
pository, trading and other components ...”. [7] So, the
author singled out two main approaches. According to the
first approach, only organizations servicing the process of
concluding and executing transactions are included in the
structure of the stock market infrastructure, namely: reg-
ulating, trading, accounting and clearing and settlement
institutions. This approach is followed by Y.Mirkin, high-
lighting the legal, information, registration, depository
and settlement-clearing substructure as part of the infra-
structure of the stock market. [9]

According to the second - the structure of the stock
infrastructure includes not only trading and accounting
organizations, but virtually all the institutions involved
in the process of commodity circulation in the market:
investment banks, collective (institutional) investors, fi-
nancial intermediaries. Such an expanded interpretation
of the composition of the stock infrastructure is held, in

particular, by S.Tomlyanovich, V.Tarachev. [10] The au-
thor does not share this approach, considering the stock
infrastructure as the only link that brings together sellers
and securities buyers and investors in the stock market.

In the dissertation research the author structured the
system of the infrastructure of the stock market, specified
and systematized the elements entering into its structure.

The modern development of technologies related to
the maintenance of the stock requires the expansion of the
complex of market-serving spheres of activity, in which it
is necessary to include insurance, innovation and technical
support for the stock market. Thus, regardless of the stock
market model, the modern form of organization of its in-
frastructure includes the following main elements:

»  accounting infrastructure (registrar and depositary);
»  trading (exchange, over-the-counter and alternative);
»  settlement and clearing (clearing and system of pay-
ment);

Regulatory (state and self-regulatory);

information (analytical, consulting, rating);
insurance infrastructure;

innovative infrastructure;

YV V VY V

technical infrastructure.

The system of the stock market infrastructure can be
described as a two-level system, the first level of which
is an internal organizational environment that ensures the
process of concluding and executing transactions on the
basis of differentiation of functions and specialization of
activities, the second one is the external subsystem ser-
vicing the internal infrastructure and ensuring its normal
functioning.

This structuring of the infrastructure as a system of ser-
vicing market participants helps to identify the backbone
(internal) infrastructure directly involved in the creation
and organization of the market and the auxiliary (external)
infrastructure, whose institutions provide professional
participants with various services not directly related to
commodity circulation in the stock market, but creating
the conditions necessary for this process (development of
software products and provision, research, insurance of in-
dividual Dov risks and transactions, preparation and selec-
tion of personnel, production of forms of securities, etc.).

Regulatory infrastructure is one of the forming sys-
tems, covering all participants of the stock market and en-
suring the implementation of their activities in accordance
with established rules. In its composition, the following
main elements can be distinguished.

State regulatory bodies ensure the implementation and
protection of investors’ rights and freedom of activity of
participants in the securities market in the framework of
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the rules provided for by the legislative and regulatory

framework.

The participation of government agencies in the reg-
ulation of the stock market is a prerequisite for the finan-
cial security of the country, as international experience
shows that this market is the most large-scale and risky.
Particularly active control functions must be carried out
at the initial stages of the formation and development of
the market, since only the state can “launch” the market
mechanism in a civilized and safe form.

In order to regulate the stock market, the authorized
state bodies perform the following main functions:

»  ideological and legislative (development of the con-
cept of market development and the program for its
implementation);

»  concentration of resources for the creation of a mar-
ket and its infrastructure;

»  establishment of “rules of the game” for profession-
al participants of the stock market (requirements for
participants, operational and accounting standards);

»  Control over financial stability and market security
(supervision of the financial condition of investment
institutions, monitoring compliance with legal and
ethical standards);

»  Creation of a system for disclosing information
about the state of the market and its participants, en-
suring information transparencys;

»  formation of a system for protecting investors
against losses, including the creation of state or
mixed schemes of investment insurance;

»  prevention of negative impact on the stock market
of monetary, currency, fiscal and tax policy instru-
ments;

»  balanced development of all segments of the stock
market.

In order to realize these functions, we need a stock
market regulation system, which includes the following
main instruments: the legal framework, certification of
stock market specialists, licensing of professional partic-
ipants, monitoring the functioning of the market and the
application of sanctions for violations of the order of work
on it.

The structure of the government agencies that regulate
the stock market depends on the market model, the degree
of centralization of management in the country and auton-
omous regions, as well as an existing 30-ies global trend
of formation of independent organizations on securities.

Self-regulating organizations (SROs), established by
professional participants in the stock market, play an im-
portant role in its functioning and regulation. The main

functions of SROs are: providing professional working
conditions for securities market participants, observing
professional ethics standards, protecting the interests of
securities owners, setting rules and standards for conduct-
ing securities transactions that ensure effective activity in
the securities market.

Self-regulation of the securities market is carried out
in all economically developed countries. In the world
practice, self-regulatory organizations, as a rule, are busi-
ness associations, voluntary associations that establish
formal rules for their members to conduct business and
carry out functions to supervise and regulate the market.
Often, self-regulating organizations - this is a separate
market, access to which is limited by the requirements for
professionalism and ethics, the volume of trade and capi-
tal, financial condition, etc.

The legislative infrastructure includes the entire reg-
ulatory framework for the regulation of the stock market,
built on a hierarchical basis. The highest normative act is
the law that establishes the fundamental rules for the oper-
ation of the stock market. In Uzbekistan such a document
is the Law of the Republic of Uzbekistan “On the Securi-
ties Market”. [15] This law regulates the relations arising
when the issuer issues securities and their circulation on
the secondary market, establishes rules for the activities
of professional participants in the stock market and deter-
mines the status and powers of the regulatory bodies.

The third level consists of instructions, methods, pro-
visions developed by the participants of the stock market.

Only the availability of a legal framework at all three
levels allows for the effective functioning of the market.
The most important requirement, which the regulatory
framework must meet, is lucidity, consistency, inadmis-
sibility of double interpretation, compliance with the real
needs of the market.

Ethics of the stock market includes the rules and prin-
ciples of fair business, which concern not only the moral
and professional qualities of the employees working in the
market, but also the pricing mechanisms, disclosure, con-
flict resolution, financial responsibility.

The general principles and basic elements of build-
ing an ethical code include: general provisions and defi-
nitions, a description of the scope, principles of profes-
sional ethics, internal standards for the activities of SRO
members, as well as the responsibility of members of the
self-regulatory organization and the procedure for impos-
ing sanctions.

The development and observance of national ethical
codes of professional conduct of participants in the stock
markets creates the basis of a civilized market, character-
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ized primarily by a low level of risk for both investors and
issuers.

In general, the task of preparing detailed ethical re-
quirements rests with self-regulating organizations and
communities of professional participants in the securities
market. By uniting professionals, these organizations en-
sure the promotion of qualification standards, as well as
ethical norms, in accordance with the best international
practice.

The trading infrastructure of the stock market is the
coordinating element of the stock infrastructure. Trade
organizers ensure the functioning of trading platforms on
which securities sale and purchase transactions are con-
cluded. Russian legislation defines the activities of trade
organizers as “the provision of services directly contribut-
ing to the conclusion of civil law transactions with securi-
ties between participants in the stock market.”

Exchange trading systems. Initially, the stock market
was formed on the basis of exchange organizations. There
was an establishment of separate stock exchanges or the
organization of independent fund departments

on existing commodity exchanges.

Stock exchanges, being historically the most import-
ant institution of the trade infrastructure and the condition
for the existence and development of the stock market as
a whole, carry out: the creation of a permanent market, the
establishment of prices for stock assets, the provision and
dissemination of financial information on transactions,
quotations, stock indices, , development of rules, technol-
ogies and working methods in the market. The organiza-
tional structure of stock exchanges reflects the functions
performed by exchanges.

In addition, stock exchanges are the normative centers
of the securities market. The implementation of this func-
tion is carried out depending on the choice of the model
for building the national stock market.

The exchange market is characterized by high turnover,
which allows creating a highly efficient infrastructure that
can take on most of the risks and significantly accelerate
transactions and reduce specific overhead costs. The pay-
ment for this is a strict standardization of the transaction,
severe restrictions on the activities of market participants,
increased obligations with regard to maintaining liquidity
and reliability.

The organization of the exchange market, the informa-
tion transparency of the exchange process, the guarantee
of the execution of the transaction, the openness and open-
ness of exchange trading, the concentration of temporarily
unoccupied resources, ensuring market liquidity, fair and
fair pricing are among the inherent advantages of the stock
exchange.

However, in spite of obvious advantages, stock ex-
changes experience sharp competition from over-the-
counter markets and alternative trading systems.

OTC trading systems. In the developed national secu-
rities markets, the place and role of the over-the-counter
sector is now quite clearly defined. In the sphere of OTC
transactions, the overwhelming majority of primary place-
ments fall, as well as the secondary circulation of securi-
ties that have not passed the listing of exchange trading
systems, that is, they have lower investment qualities.

The stimulus to the development of the over-the-count-
er market was the growth of volume and the qualitative
variety of securities. The giant over-the-counter market is
one of the distinguishing features of the American stock
market, the main activity of which is carried out within the
framework of the NasdAQ trading system, which has ex-
isted since 1971. and ahead of the number of transactions
in recent years, the New York Stock Exchange - NYSE. In
most other developed countries, over-the-counter turnover
takes a more modest place.

One of the main differences between the exchange
and over-the-counter markets is the technology of making
deals. On exchanges, the fact of concluding a deal is fixed
in the central trading computer. In the over-the-counter
market, there are several ways of making deals: verbally,
by fax, on specialized electronic networks. In addition, the
technology of confirmation and execution of transactions
differs. If the transaction is concluded in the exchange sys-
tem, the necessary stage of its execution is the determina-
tion of mutual obligations based on the results of trades, or
clearing. On the OTC market, there is no counter-offset-
ting requirement, each transaction is executed separately
from others in full accordance with the parameters with
which it was concluded.

Despite the fact that the OTC market differs from the
organized exchange by the increased level of risks for all
participants, the regulation of rules, weak regulation, rela-
tive information closeness, volatility, and professionalism
of intermediaries, significant results have recently been
achieved in overcoming the negative features of over-the-
counter trade. In particular, the control of risks, the regula-
tion of professional activity, liquidity. Thus, the OTC mar-
ket strives to acquire the features of the official market,
approaching in its essence to the exchange one.

Alternative trading systems and Internet-trading. An
impulse to create alternative trading systems (ATS) in
the late 80’s. 20c. became progress in the development
of exchange technologies, technical means, a multiple in-
crease in customer base and automation of broker-client
relationships. The founders of the ATC were large broker-
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age companies (or their groups) and news agencies. The
prerequisite for strengthening the ATS in the market was
the lack of direct access to the liquid market and the high
cost of services.

Initially, electronic trading systems (ECN), or elec-
tronic communication networks (EKS), were created as
an environment for the processing and execution of limit
orders that could not be executed on the exchange market.
In the early 90’s. there were first brokerage systems using
ECN technologies.

Internet trading on financial markets began to develop
at rapid rates only after the brokers introduced ECN tech-
nologies, which allow the client to operate on the market
without the participation of a broker.

At present, the degree of penetration of electronic
commerce into different market segments is not the same:
the stronger the centralization and the higher liquidity of
the market and, the more standardization of circulating
securities and transactions, the greater the distribution
of ATS. Therefore, in all developed countries, Internet
trading has become most widespread in the markets of
highly liquid shares and derivatives based on them, and
the trade in medium- and low-liquid shares is carried out
through ordinary brokers. In bond markets, the introduc-
tion of e-commerce technologies is much slower than in
equity markets. This is primarily due to the fact that debt
securities are much less homogeneous and differ among
themselves in a significantly larger number of parameters
(coupon size, maturity period, periodicity of payments,
etc.) than equity.

Electronic trading systems drastically expanded the
access of investors to the securities market by eliminating
many physical, cost, geographical and time constraints.
By allowing participants to conduct financial transactions
and investments in the economies of different countries
using minimal hardware and software resources, electron-
ic trading systems contribute to the globalization and in-
ternationalization of financial markets.

However, with the advent of alternative trading sys-
tems, negative changes in the market are also associated:
first of all, market fragmentation, increasing its volatility,
reducing transparency and protecting investors.

Settlement and clearing infrastructure. The main ele-
ment of the system of settlements in the securities market
and the central link in the entire transaction procedure is
clearing. It is from the design of the system responsible for
the clearing procedure that the efficiency of the securities
market largely depends.

In accordance with Russian law, clearing activity is
a definition of mutual obligations, which includes col-

lection, reconciliation and adjustment of information on
securities transactions and the preparation of accounting
documents for them, as well as their offset for the supply
of securities and settlements on them.

In different national systems, the clearing organiza-
tions, in addition to the securities market clearing proce-
dure, carry out “adjacent” stages of the transaction: recon-
ciliation, the performance of the functions of the deposito-
ry, and the organization of cash settlements. For example,
Clearstream Banking international clearing and clearing
organizations [11,12] (Luxembourg, Germany, France)
and the European settlement system Euroclear (Belgium,
France, Netherlands) serve simultaneously as a clearing
center, depository and settlement system.

The essence of clearing is a multilateral netting, in
which there is an innovation in the market - replacing the
original obligations that existed between market partici-
pants, arising from the transactions they concluded, with
new ones that provide for a different way of execution.
The main feature of the settlement —clearing process on
the securities market is related to the process of re-reg-
istration of the sold security from one owner to another.

The need for clearing and settlement follows from the
modern organization of market transactions. The exis-
tence of centralized clearing organizations greatly facili-
tates and speeds up the process of collecting the necessary
information, conducting trade transactions and organizing
settlements, significantly reduces the need for cash, en-
ables the transfer of automated settlement activities. The
clearing and settlement mechanism guarantees that in the
event that one of the parties to the transaction is unable to
fulfill its obligations, the clearing and settlement structure
will assume the fulfillment of this obligation to the other
party of this stock transaction. [13]

In the generalized form, the following main functions
of clearing and settlements in the securities market can be
distinguished:

» accounting of registered transactions (by market
type, participants, terms of execution, etc.);

»  Performing calculations for registered transactions;

»  offsetting mutual obligations and payments of par-
ticipants in the stock market;

Y

Organization of cash settlements;
»  ensuring the supply of an asset under a concluded
transaction in the securities market;

»  ensuring the process of registration of concluded
exchange transactions (collection of information on
concluded transactions, reconciliation and adjust-
ment in case of discrepancies, confirmation of the
transaction);
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»  providing guarantees for the execution of concluded
transactions.

Clearing and settlement transactions begin after the
conclusion of the exchange transaction and include sev-
eral stages in which the stock exchanges, banks, deposito-
ries, etc. take part.

The use of clearing as well as any element of the stock
market infrastructure on the one hand leads to an increase
in the efficiency of the entire system (speeding up and
reducing the cost of settlements, optimizing the flow of
securities and payments on them), but on the other hand
it is a source of increasing systemic risk. The risk arises
when one or several transactions are derailed (staff errors,
infrastructure risks, etc.).

Clearing and settlements are carried out either by a
legally independent organization (clearing house (settle-
ment) chamber) or by a specialized structural division
of the exchange or depository (see Appendices 4-6). Ac-
counting infrastructure of the stock market.

In the course of its circulation on the market, a huge
amount of securities, both paperless and classic documen-
tary, is accounted for by a complex accounting infrastruc-
ture, including the following elements depending on na-
tional traditions, specific device and legislation features:
depositories, custodians, registrars and transfer agents.

In accordance with Russian law, “depository activities
are the provision of services for the storage of securities
certificates and / or registration and transfer of rights to
securities.”

In today’s market, where mostly uncertificated secu-
rities and securities with centralized custody are traded,
depositary activity is mainly the recording of rights and
accounting for the transfer of rights to securities, i.e. mak-
ing settlements on securities.

Registrar activities include “... the activities of keep-
ing the registers of securities owners: collecting, fixing,
processing, storing and submitting data to registered per-
sons and issuers from the registry”. [10]

The transfer agent may be a professional participant
in the securities market who, in accordance with a con-
tract with the registrar or the depositary, accepts and trans-
fers information and documents necessary for conducting
transactions. The activities of specialized transfer agents
are mainly aimed at providing courier services to account-
ing institutions, which improves the information exchange
between them, as well as their clients.

Due to the fact that securities were initially issued in
documentary form, depositories appeared on the stock
market before registrars. However, at present, the differ-
ences between depositories and registrars are largely con-

ditional. They are united by a common duty - registration
of ownership of securities. The main difference between
depositaries and registrars in terms of their functions is
that the depositories mainly represent the interests of in-
vestors, and the registrars are securities emitters.

In many countries, the natural activity of depositories
was the compilation of registers of owners of registered
securities, which led to the death of registrars as such.
Their functions are adopted by the depository system,
which does the same quicker, cheaper, and more efficient-
ly, and if it is not artificially not to protect registrars from
competition, they are often unnecessary in the modern in-
frastructure of the stock market.

Information infrastructure of the stock market. For the
effective functioning of the stock market, the complete-
ness, reliability and timeliness of information about the
parameters of market functioning, generated by some par-
ticipants and consumed by others, is of great importance.
Therefore, an important component of the stock market is
the information infrastructure that provides the process of
public disclosure and provision of information about the
market and events that affect its functioning.

The information infrastructure includes specialized
organizations that collect, store, analyze and provide in-
formation on the stock market situation (quotations, rates,
ratings), regulatory bodies, SROs, professional stock mar-
ket participants, issuers and investors.

The main product of the information infrastructure of
the stock market is: the actual information (composition,
period of relevance, efficiency of updating, structured-
ness, reliability, completeness); transport information (in-
formation delivery technology and telecommunications
systems); user tools for working with information (soft-
ware products).

Insurance infrastructure of the stock market. The in-
surance system in the securities market should be viewed
as a necessary element of the stock market infrastructure,
which is one of the most highly risky segments of market
relations. The possibilities of using insurance technologies
allow minimizing the risks of professional participants of
the stock market, contributing to the strengthening of fi-
nancial stability and improving the economic security of
their operating activities.

To reduce infrastructure risks and manage them
around the world, the following methods are used: the
services of specialized insurance companies, participation
in compensation funds, membership in mutual insurance
societies (OVS).

The traditional way of insurance risks are the services
of insurance companies. With the help of a professional
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insurer, you can manage many risks in the financial mar-
ket. The problem is only the cost of insurance services and
the costs of taking measures to prevent unforeseen events,
which are often more expensive than insurance.

Another element of the insurance infrastructure and
the reduction of risks for professional participants in the
stock market are mutual insurance societies, the distinc-
tive feature of which is that the contributions of its par-
ticipants (members) in the insurance of various risks can
be combined into one reserve. If necessary, by decision of
the executive body of the Armed Forces, it is possible to
separate the reserves for property insurance and liability
of the participants. At this stage in the development of the
market, only a limited number of participants can unite
each OVS, between which there are stable relationships
in terms of business, property relations, etc. Membership
in a single self-regulatory organization can be considered
as a necessary, but by no means sufficient condition for
unification in the OVS.

Innovative infrastructure of the stock market. The ba-
sis of innovative infrastructure is formed by educational
institutions: specialized educational institutions, corporate
training systems, research institutes; personnel agencies,
venture, engineering and consulting companies.

The labor market is closely connected with the stock
market: thanks to the market mechanism of self-regula-
tion, it tracks the directions of financial flows in the econ-
omy. For any change of trends in the serviced markets,
the demand for specialists of a particular profile inevitably
follows.

The need for specialists is being supplemented with
the help of infrastructure institutions that provide training,
training and retraining of personnel and providing recruit-
ment services.

The infrastructure of training and selection includes
the following elements:

- Institutions providing training, retraining and re-
cruitment;

- methodological support (programs, teaching aids,
exam questions);

- technological support (technology of training: cours-
es, conferences, seminars, attestations, etc.)

Due to the fact that the maintenance of own personnel
services by participants in the stock market is expensive
and often unprofitable, institutions are being formed that
take on the responsibility of providing companies with
qualified personnel. The activity of recruitment agencies
specializing in this type of activity and using highly ef-
ficient technologies is characterized by a wide range of
services and diversification of activities: from personnel
consulting to training.

Consulting companies specialize in establishing busi-
ness ties, developing feasibility studies for newly estab-
lished firms, consulting on planning activities, financial
evaluation of enterprises and analysis of their current ac-
tivities.

Technical infrastructure of the stock market. The de-
velopment of technical infrastructure, the main subjects of
which are software developers, telecommunication com-
panies, and specialized organizations for the production
of forms of securities and office equipment, significantly
increases not only the level of market development, which
affects the quality and efficiency of work on it, but and
investment quality of securities.

The considered composition of the infrastructure
elements is determined by their need in the market and
depends on the following factors: the model of the stock
market, the economic potential of the country and the
tasks being solved by the state in this or that period.

In different countries, the development of the stock
market had its own peculiarities, which predetermined the
nature and model of the formation of its infrastructure.

FEATURES OF THE EVOLUTIONARY AND
TRANSFORMATIONAL (REVOLUTIONARY)
DEVELOPMENT OF THE INFRASTRUCTURE OF
THE STOCK MARKET

According to the study, in the process of evolution of
the stock market infrastructure, three main stages can be
distinguished, the periodization of which is based on the
criteria for the species characteristics of the circulating se-
curities and the level of technological development of the
market.

At the first stage (12-17 centuries), the emergence of
the debt securities market and its infrastructure in the de-
velopment of trade and usurious relations. Both types of
activity are the ancestors of the first securities - bills of
exchange and bills of lading. For this stage of the origin
of the infrastructure, the initial allocation of functions to
provide additional or ancillary services as part of the cir-
culation of securities was characteristic.

The second stage (18-20 centuries) is associated with
the rapid development of the equity securities market of
joint-stock companies and, as a result, the formation of
a specialized infrastructure for the corporate securities
market to service their circulation. A feature of the sec-
ond stage was the further expansion of the scale of the
stock market infrastructure that occurred as a result of the
allocation of production of these services to specialized
institutions. The directional specialization and the correct-
ly chosen structure of the isolated services in the stock
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market helped to reduce the overall cost level of its par-
ticipants, and led to the stable operation of infrastructure
institutions and a sufficiently strong competitive position
in the market. So in the system of infrastructure of the
stock market, trading, accounting, settlement, information
and regulatory substructures were formed.

The third stage of development of the stock market
infrastructure (late 20th - early 21st centuries) was marked
by a technological revolution that initiated the processes
of globalization and integration of world stock markets,
the modification and transformation of their mechanisms
and structures.

The process of development of the stock market and its
infrastructure occurred according to the type of complica-
tion of existing mechanisms and structures. Thus, as mar-
ket capitalization increased, more and more participants
and new types of securities emerged, there was an objective
need to isolate certain types of services in the market on the
basis of specialization and concentration, which led to the
formation of new institutions and structures.

Qualitative changes, during which the roles of partic-
ipants and regulating bodies were modified, contributed
to the gradual improvement of the process of securities
circulation, significant cost reduction, pricing and market
liquidity growth. Thus, a significant increase in the capi-
talization of the world stock market in the early 20th cen-
tury. (£ 32.6 billion, of which 24% is the United Kingdom,
21% - the United States, 18% - France, 16% -Germany,
5% -Russia), has become a factor in the qualitative leap in
the development of its infrastructure. Moving the world’s
securities trading center to New York, when the annual
volume of transactions on the NYSE in 1929, reached $ 1
billion, has changed the level of development of the infra-
structure of the American market. [14]

Anew phase of rapid development of world stock mar-
kets began in the 50s, when the turnover on the world’s
largest stock exchanges reached the pre-war level and
continued to grow rapidly, resulting in a second qualita-
tive leap in the development of the world stock market
and its infrastructure. This is primarily the emergence of
an electronic form of trading in securities and the orga-
nization of large electronic trading systems, such as the
American Association of Securities Dealers (NASDAQ),
established in 1971, the National Association of Securities
Dealers Automated Quotations system.

With the development in the 1980s of new information
and telecommunication technologies, the emergence of al-
ternative trading systems on the market, which constitute a
serious competition to traditional exchanges and over-the-
counter trading systems, is associated.

The introduction of new technologies has become a
powerful economic factor, the revolutionary influence of
which has led to a change in the technology of trade, as
well as to fundamental structural changes in the market
itself. As a result, new infrastructure elements appeared
and the existing ones began to be modified.

The infrastructure of the stock market becomes more
complicated as necessary for the appearance of new ele-
ments in accordance with the development of the system
as a whole. And the complexity of the organization of the
infrastructure is determined by the complexity of the sys-
tem of the stock market. If the infrastructure lags behind
the very structure of the market, it becomes a brake and
leads to insufficient development of the structure. While
the number of transactions is small and the market turn-
over is small, the maintenance of infrastructure is expen-
sive, so it remains at a primitive level. In particular, the
search for a partner in a transaction is random, there are
practically no guarantees of the transaction. The critical
moment is the possibility, through the standardization of
individual stages in the purchase and sale of securities
and the transition to “mass production”, to reduce relative
transaction costs so that this type of activity is able to fi-
nance itself at the expense of the parties to the transaction.

In the costs of the parties, in addition to direct costs
(for the search for a partner, execution of documents, etc.),
there are also indirect ones that are realized in risks, i.e. in
the possibility of losses as a result of incorrect execution
of the transaction. These risks are assumed by the market
infrastructure, for which purpose its separate elements are
created.

CONCLUSION

Stock infrastructure is a complex self-organizing sys-
tem that includes a set of institutions that serve economic
entities in the process of securities circulation, and a set
of technologies through which the stock market operates.
The infrastructure of the stock market includes a number
of elements grouped according to a functional feature and
the corresponding two-level organization: I - the inter-
nal infrastructure is a backbone, creating conditions for
circulation of securities in the stock market and contains
regulatory, trading, accounting, clearing and information
infrastructures; II - the external infrastructure ensures the
functioning of the elements of the first level and includes
insurance, innovation and technical infrastructure.

Analysis of the evolution of the elements of the stock
infrastructure, allowed the author to identify the following
features.
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1. Development of the stock infrastructure in the period
from 12 to 19 centuries. had a catching-up character
with respect to the market. That is, the development
of the market took place in such a way that the re-
quirements were formed first, and then the oppor-
tunities for the emergence of new types of activi-
ties, institutions and structures serving this market
appeared. The driving force behind such a process,
both in the stock market and all others, was the social
division of labor.

2. The peculiarity of the development of the stock in-
frastructure since the 20th century was the change
in its development trend relative to the market: the
overtaking character of development replaced the
overtaking character of development. Thus, the pre-
requisite for the qualitative development of the stock
market was the outstripping development of its in-
frastructure.

Considering the evolutionary path of development of
the securities market, the process of the appearance of
new structural elements appears as an objective necessi-
ty, as the emerging need of a growing market. Formation
and development of the market is ensured by the timely
occurrence of the elements necessary for its further de-
velopment. As for the countries in transition, whose stock
markets were being created again, the formation of mar-
kets was on a revolutionary path, taking into account the
existing world experience, on the basis of existing models.

Nevertheless, the trend of different-speed development
of the domestic stock infrastructure in the process of the
revolutionary creation corresponds to the world trend of
its evolutionary formation, according to which the catch-
ing up occurs at the stage of the stock market formation,
and, as the turnover and the spectrum of securities expand,
the advanced development of the stock infrastructure.

Although, in the opinion of the author, in the creation
of such markets it is expedient to first form the basis -
the framework that would ensure the launch of the market
mechanism and the further maintenance of its work, that
is, it was necessary to create conditions for the outstrip-
ping development of its infrastructure.

In addition, in the early stages of the development of
the securities market, there are many risks that the devel-
oping infrastructure takes on: the risk of default by the
counterparty; risk of security of securities; risks associated
with the opacity of the market and the lack of reliable in-
formation about issuers, transactions, prices, etc .; risks of
price manipulation; risk of cash settlements, etc.

In order to create the infrastructure for the formation,
development and efficient functioning of the stock market,

it is necessary to solve a number of problems that are re-

duced to two main groups:

1. Risk management in the securities market;

2. Reducing the unit cost of operations (economies of
scale).

In the domestic stock market, during its formation
and development, almost all types of risks were present,
which are inherent in the very market of a country with
a transition economy (political, macroeconomic, sectoral,
legislative changes, etc.) and risks inherent in the process
of investing in securities that can be reduced if the infra-
structure of the stock market is effectively developed.

As a result of a comprehensive study of the stock
market conducted on the basis of a systematic approach,
the author defined and structured the stock infrastructure,
which included the internal (system-forming) and external
(auxiliary) components.

The author has specified the composition of the ele-
ments of the modern stock infrastructure, which irrespec-
tive of the model of the stock market includes: regulative,
trade, accounting, settlement and clearing, information,
insurance, innovation and technical subsystems.

The historical-genesis analysis carried out allowed the
author to conclude that throughout the process of evolu-
tion of the stock infrastructure, the trend of its develop-
ment relative to the market changed twice: in the period
from the 12th to the 19th centuries, the development of
the stock infrastructure had a catching-up character with
respect to the market, (that is, first the needs were formed,
and then the opportunities for the emergence of new types
of activities, institutions and structures serving this mar-
ket on the basis of directed specialization and division of
labor appeared). Since the 80’s. 20th century. the trend of
development of the fund infrastructure in relation to the
market has changed: the catch-up development has been
replaced by the outstripping one. Thus, the prerequisite
for the effective development of the stock market was the
outstripping development of its infrastructure.

The comparative analysis of the existing American
and German models of stock markets in the world made it
possible to characterize the model of the infrastructure of
the domestic stock market formed during the transforma-
tion of the domestic economy as mixed and to assess the
degree of possible influence of world models on its further
formation.

The second chapter of this work is devoted to the study
of the formation and development of the infrastructure of
the domestic stock market, the specifics of the formation
and functioning of its elements.
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MECHANISMS OF TAX CONTROL FOR THE DEVELOPMENT OF SMALL AND MEDIUM BUSINESS
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ABSTRACT

The perfect functioning of the tax control system is one of’
the important directions for ensuring stability in the country
and improving the financial and economic situation. 7ax con-
trol ensures the filfillment of the managerial finction of the
state, 1ts main goal 1s the creation of a comprehensive system
of taxation and the achievement of a level of performance
when violations of tax legislation are virtually eliminated. Tax
control procedures are regulated by the Tax Code of Georgia,
carried out only by the tax authority; all other controlling and
law enforcement bodlies are profibited fiom monitoring the
activities of the taxpayer In addition, the government an-
nounced a large-scale reform, legislative amendments, which
are more than 120,000 than an individual, then we are talking
about a tax rate cut 5 times - fiom 5% to 1%, and includes
30,000 for the company's rotation.

In addition, tax liabilities (the value added tax) under
long-term contracts will be canceled and auto dealers will be
returned back tfo excise re-export. Overpard value added will
be refiinded fiom 5 to 7 days. This change is accompanied by
other admunistrative types of benefits that allow the attitude of
entrepreneurs to lax mstitutes, the Revenue Service.

Key words: tax control; Current control; Tax audit; Small

and medium businesses.
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Tax control includes: current control procedures,
monitoring of taxpayers’ activities and tax audit. One of
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the most effective forms of tax control is tax inspection.
Implementation of tax inspection is necessary not only
for the mobilization of revenues in the budget but also for
preventing expected tax crime and violation of tax law.
Control is the final stage of managerial activity, which en-
ables to check the situation of compliance with the tax leg-
islation. The frequency of control depends on the scale of
an organization and the peculiarities of its activities [1, p.
215]. The basis for tax control is registration of taxpayers,
which allows the tax authorities to obtain information on
the taxpayer’s activities. In the wake of the reforms be-
ing implemented in Georgia, particular attention is paid to
proper functioning of tax system and further improvement
of tax control.

Foreign model of tax control can be effectively used
in our country. From our point of view, it is advisable to
introduce differentiation of tax rates according to the size
of income, to increase the threshold for the mandatory
VAT registration, which will result in the increase in the
turnover of small and medium businesses in the long run.

Improvement of tax administration is an encouraging
step by the state, which naturally implies the improvement
of tax control forms. This is substantiated by the latest
amendments to the Tax Code, in particular, freezing bank
accounts only by court decision; writing of old debts of
entrepreneurs by returning the principal, exemption of im-
port VAT on fixed assets; in addition, period of limitation
reduced from 6 to 3 years.

We consider it is advisable to create a clear normative
base, where it will be described in details why a definite
tax payer is checked; to determine the basis and objectives
of conducting the inspection; to divide the objects to be
inspected by sectors. That is, to determine precisely which
enterprises (which sector) should be inspected by a defi-
nite auditor. This will lead to the increase in the amount of
collected tax. The focus should be made not on increasing
the tax rates but the number of taxpayers. It is advisable
to impose reduced VAT rates on natural monopoly goods
of primary consumption (e.g. bread), on the one hand, and
imposing a price ceiling, on the other hand, will lead to
the desired result, which implies improvement of social
conditions of the population.

According to the statistics provided by Georgian Rev-
enue Service, 83231 micro and small enterprises (includ-
ing 39470 micro and 43761 small enterprises) have been
registered since the introduction of the new tax code. De-

spite the significant increase in the number of enterprises,

production growth rates are still low; especially this refers
to the volume of goods and services produced by small
business [2, p. 35]. With the purpose of developing small
and medium enterprises, creating new competitive indus-
tries and developing the existing ones, in 2014 the Gov-
ernment of Georgia launched the state program Produce in
Georgia. According to the latest data, 3205 projects have
been supported, with the minimum amount of total invest-
ment amounting to 29155003 GEL, about 8 thousand peo-
ple will be employed and in addition, co-financing of 22
942 704 GEL has been granted, that includes 4 909 ben-
eficiaries [5]. In the countries of the European Union, the
enterprises which employ less than 250 people and whose
annual turnover does not exceed 50 million euro and an-
nual balance sheet does not exceed 43 million euro are
referred as micro, small and medium enterprises (SMEs).
According to the Annual Report on European SMEs,
there are over 20 million enterprises in the European
Union and small and medium enterprises account for 99%
of all the enterprises. 92% of the small and medium en-
terprises are micro enterprises with up to 10 employees.
Therefore, micro enterprises are typical for Europe [6].
The International Organization for Economic Cooperation
and Development (OECD) defines establishments with up
to 19 employees as “very small”, with up to 99 employees
as “small” and with 100 to 499 employees as “large”.
The main objective of tax control is to simplify tax-
payers’ relation with tax authorities, which, in turn, will
make them more informed and involved in the processes,
which help to improve tax-paying culture among taxpay-
ers and contribute to welfare and development. Effective
functioning of tax system will be possible only after these
goals are achieved. In addition, a significant reform an-
nounced by the Government of Georgia is worth mention-
ing; in particular, a package of legislative amendments
which will affect about 120 thousand individual entre-
preneurs and implies reduction of tax rate 5 times — from
5% to 1% - for the companies with the annual turnover
up to 500 000 GEL. This amendment is accompanied by
another administrative easing, which simplifies taxpayers’
relations with tax authorities and revenue service. Norms
imposing VAT on long-term contracts will be revoked;
re-exporters of vehicles will be granted 100 percent return
of the excise tax paid; excess VAT will be reimbursed to
the entrepreneurs in 5 to 7 days. Tax reform is not only

economic, it is social as well.
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FINANCE ON ECONOMIC GROWTH IN GEORGIA
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ABSTRACT

In the article there is macro-economic indicators of the
country according of the year discussed and analyzed. Spe-
cral attention is paid to the problems related to the perfor-
mance of the 2015 budget parameters, revenue as well as ex-
penditure parts. It 1s focused on the subjective and objective
factors (inflation, currency devaluation , economic growth,
etc.), that became reason of revision of 2015 budget. Based
on these findings, financial-economic indicators 1n the period
of 2016 1s analyzed and particular recommendations regard-
1ng performance ot 2018 budget is proposed taking into con-

sideration shortcomings of the previous year.

KAKHNIASHVILI,
Doctor of business administration Tbilisi State

University Georgia, Tbilisi

Ultimately, it is considered that the economic recovery,
pertormance of the state budget, to a greater extent will de-

pend on the state management policy:
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ABSTRACT

The Thesrs deals with institutional and economic reforms
mplemented in Geoirgra since the 1990s, which have had a
significant nmpact on the formation of real estate market pric-
es i different periods of time. Economic-economic reforms
are mainly reflected in the overall level of well-being of so-
ciety, but there are also minor shortcomings, which is why
regular research 1n this direction will enable the country to

Identity the appropriate economic policy and strategy.

Keyword: [nflation, Gross Domestic Product (GDP),
Real Estate Market, Price change tendency; Real Estate Index.
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ABSTRACT

The concept of social capital becomes more popular not
only in sociology and economics, but in other sciences as
well, in which this issue is widely discussed. “Social capital”
s quite a broad concept. Diversity of opinions on the nature
of this phenomenon complicates the methodology of its mea-
suring. Analysis of existing explanations of social capiral,
theoretical approaches to its study show that social sciences
are still very far fiom clear understanding of agreed explana-
tion of this phenomenon and the mechanisms of its influence

TEIMURAZ SHENGELIA,
Doctor of economic science, professor Ivane
Javakhishvili Tbilisi State University, Head of

International Business Department. Tbilisi, Georgia

on business. It has been determined in result of research that
the degree of trust is connected with business success, and
1t 1s considered that in those cultures, where trust 1s figher;
the degree of transaction reduces, in such countries the level
of investments 1s higher. We consider that social capital pro-
motes formation of social relations of an individual, which
becomes the basis 1or the so-called efiicrent economic behav-
for and finds a positive reflection on development of busr-
ness. The results of study of socral capital in ethnic groups of’
différent categories showed that the factor of trust was prac-
tically unchanged within last 15 years. As it has been men-
tioned, apart fiom trust, tolerance and civil identity are also
important. The study has showed that they are connected with
economic advance of the country. It was determined in the
process of cross-cultural research of social capital that most

of the ethnic difierence is noticed in the multicultural society:

Key words: Social capital, ethnic groups, businesses,

crossover-cultural, empirical conclusions.
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ABSTRACT

Labor resources define the potential of the country s labor
market and workforce. The role of the formation, distribution
and use of labor resources Is increasing in recent years. It 1s
of particular importance to correctly assess the labor potential
of the individual region, the development of regeneration and
regional peculiarities 1n the context of such characteristics as
the demographics.  Recently; the comprehensive crisis has
reduced catastrophic resources for the demographic growth
of the Autonomous Republic of Adjara. The rate of mortality
has deteriorated sharply; threatening the natural growtl of /a-
bor resources. This was accompanied by the development of
Intensive emigration processes which significantly worsened
the quantitative and qualitative indicators of labor resources.
In addition fo the mncentive, mtensive labor emigration de-
veloped, unemployment, employment became inefiective,
the level of living, the poverty, the deterioration of the work
force, the critical situation faced by the prospects of social-
economic development.

In such crrcumstances 1t was necessary to search and ana-
lyze the postulates that would link each other with the repro-
duction of labor resources and the demographic characteris-
tcs, such as: Difierentiation of MortalityMortalityDiseases-
life expectancy; as the main components of population dy-
namics. The focus of the study is on their interactions, which

makes the issue even more relevant.

Keywords: reproduction of labor resources, democrati-

zation characteristics, mortality and disease.
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ABSTRACT

The paper deals with the main directions, means and ways
to improve the economic potential of the country. The focus is
marnly on the screntific study of human and natural resources
and some of their effective use. It shows the importance of
SMEs in the employment of human resources, reduction of
emygration processes, improving demographic conditions and
Increasing economic potential of the country:

1t is also noted that the efiicrency use of iuman resources
1n the country is still low; which, of course, has a sharp impact
on the economic situation.

The focus is on the negative rmpact of banking-credit pol-
1y 1n the development of SMEs and the improvement of the
living standards of the population.

1t is also analyzed that the government attempts to make
the regulations for improvement of the conditions of the
mountarnous regions, but there are some errors.

The paper states the conditions and motivations wihy busi-
nessmen tend to trade more than the long-term investment
1n entrepreneurial business, which can bring great goodness
for both themselves and the country. There are some possible
ways of investing in agricultural and fossil wealth-in process-

g mdustries.
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ABSTRACT
The labor market is one of the driving forces of the mar-
ket economy: Labor market guarantees the replication of /a-
bor power in accordance with law and supply and demand
principle. Demographical processes afiect the quantity and
structure of the labor power: In Georgia, demograplirc aging

NATALIA ROBITASHVILI,
Doctor of Business Administration
Visiting Professor of Batumi Shota Rustaveli State

University. Georgia, Batumi

has a negative efiect on the quantity of the labor power. De-
mographic aging of the population is an up to date problem
nowadays. Demograpliic aging 1s increasing a share of elder
and old people in the total amount of population. It is consid-
ered to be a natural event. There could be allocated to main
factors of the demographic aging: the decrease in mortality
(the growth of expected lifespan) and birth rate. If the birth
rate 1s law; the amount of people of retirement age and an av-
erage lifespan is increasing. According to the data of Georgia
1n 2017 birth rate in every 1000 person equals to 14.3, which
characterizes the tendency of decrease. Average [ifé span in
Georgria in mcreasing and equals to 73.5 years for 2017. An-
other factor affecting the aging of the population is the migra-
tion of employable people outside the country.

Keywords. Labor Market; /labor power; demographic
aging; statistics of the labor market; demographic statistrcs.
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