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In the article are considered methodological questions of researching
information maintenance of marketing activity (IM MA) systems of the region
organizations, which steels actual for the Russian economic science and practice
as the reslt of competitiveness strengthening in the most of markets and
increasing marketing orientation of the enterprises. On functioning of systems IM
MA frequently depends the using of the marketing information and results of the
analysis at acceptance admimative decisions and, accordingly, maintenance of
stability of business. Regulation of processes of systems functioning IM MA
probably only on condition that these processes are studied, i.e. their structure
and dynamics, development factors are reveafgEheral tendencies and a
variation are evaluated. The methodological approach offered in the article to
research of systems IM MA and its practical realization have allowed to
generalize experience of the enterprises in this caffeet relation, to read the

basic tendencies and laws, to open relationships of cause and effect of various
parties IM MA and on this basis to reveal reserves of perfection of marketing
management.
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MOdds Oz d2MmCd| 29 | 1.3 | 03 | 10 | 37 [314] 69 | 538 05| 32
C B3Oz dzj y< d2 09 | 00 ] 00 00 | 00 00 0,2
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{ iMfzBdzdCO v| 52 | 08| 68 | 06 | 94 | 18| 61 | 27 |05] 03
{ My zB dzdC O w| 122 | 11,8 | 116 | 256 | 11,0 | 350 | 149 | 296 | 2,8 | 1,6
SO®YOmMSd2 ¢| 21 |130| 31 | 147 | 22 | 88| 34 | 79 | 03| 03

[ O OH Odzfip C OW 99 [192| 93 [393| 16 |366| 63 | 304 | - 8,8
b On Odzd Azl ¢ OW 36 | 7.2 | 56 | 156| 62 | 98 | 27 | 103 | 11| 04
YECsEmMCd2 0. - - 1,8 | 17,2 | 29 - 17,2 - - -

RMlssydzd € d :

1. tjcdsdy &M ddsusug & dqls § 5C 0L Olsj dzdif .20 @B:0 95RO .
536.

2. dcttsftetsd N dj ddz 2 0§ 5By fizi K0HAituts ) iRERd .
3. ¢ctsftsd’ Ndzj dzdy 2 1§ siY fzp e 2 BB d .
v OB d&Zdyo !

l sdLotsHMisos fesHEzZSydd fMjd Misets AsLw2fmlse
fsdzdzsfls! ¥ oRGHWE o -200& &d.o,j O’ .0k 1

1 esHEZCydY |1990 1995] 2000| 2006[{2007 2008 2008
1990 (
SOy j a 7551 | 1227,6 | 1067,8 | 7257 | 5925 | 6644 88
] & ydfdj [ ots| 4041 | 8468 | 7099 | 4025 | 2492 | 305,2 76
Josh g 186,1 | 257,9 | 2559 | 1929 | 177,5 | 190,1 | 102
I btsd® ydmdg (ot 723 | 1277 | 1364 77,4 751 | 77,7 107
[wimts (kB. ojMm) 307,4 | 1693 90,2 92,6 949 | 97,3 32
I tsd® ydmdg [ ots| 1497 | 783 44,8 44,2 46,8 | 49,1 33
[B&ss 6 1547,1| 901,7 | 694,9 | 6324 | 6376 | 6281 41
] ltsd® ydfmdzj [ ots| 8568 | 4929 | 3916 | 3091 | 3056 | 2881 34
c2yts, dgdzdz. N Is. | 2208,7| 1153,9 | 8919 | 951,2 | 933,6 | 908,6 41
] tsd ydfmdj [ ote| 1377,2| 7914 | 6404 | 5988 | 5525 | 569,2 41

Rfplssyded S: tJjedody ¢ Shhzstsd ui b ddd fdss OL Ols j dzdi.f .2 0 0290:0 Of
-4. 560, 5354 584584586, 587, 590, 501.

v OB d&ZdyoO |

ldzg My dzdy EHtBtejdzd?2 dz2O 1 cO sMjoaO o MmJjdz Ak
Colstste’ » § sdzdzsMmis! ¥ o9 -tSHWIS o L sdzlz ®

szl jCIs [ddzj 6Odz' dg | EkHsBY [ Oded ud MS 4
WiHjwoydd (o fitejmujly doO 100 %
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1990 2000 2008 61990 2000(2008

{imfes &ZdS O s 215,0 48,7 145 15,0 42 3.6
{imfeB &ZdS O s 134.,6 344 9,0 17,9 7.0 3.8
dln Odze j dz' MC O  117,3 4.1 17,6 11,9 3.4 2,4
[t B3O dMS OW 2414 210,0 731 29,3 11,4 14,6
{imfeB &ZdC O v 25,1 - 438 0,4 0,1

{imMfeB dZdS O o 42,8 3,7 12,2 4,9 13 05
sOBYUOME g2 ¢ 250,6 35,1 36,9 8,2 2,1 0,1
[ OCOHOddME Ow 247.6 11,0 9,1 23,0 58 2,1
4 On Odzd dzi ¢ OW 3543 50,2 43,0 26,9 2.4 14

RMSBURIC: [JCdGdy - C g U MEUd O@c&OL Olsj df . 2000100 9 5 7 s
571.

1OBd&z" HOj kMY GecOddL Oydedadesj, bjrnddujmSsi d
ktcOClkstese ofjn &OsS o fMjd -6l 6eDUAE Ogd
s wOlsddh® f 6778 H 1016 his. i Msdi4pd Asdzfn
Y esd Mo sH s dedij dds 6 OC Iststetse d 1 dzjtecjlsdyuj MSdn
SHdSo 6] d3j dedets o 5L 6OMISOjIs § detsh On! fjd AsLEES

200

180
160 —-
140
20 a1
100 & -8
80 -
B Mﬁ‘ » 3
40 &
20
0
1990 1995r. 2000 2005 . 2008
tdm. 2. RL B dzj ded | ZdzBaedf Qv ISigOCIsstctse d leJtG(
fMddz AL e OdzdL Oydwrn s sd3q 4 MY &z B1dBJKOd G .

1T 1 dzgjtec jIsduyui MSdj diBsh dztsfqbtq&@@z@lstﬂ;@Odz@OlQ’-ﬂHﬂm@lst
ZetsH! W dzO tcOBBIsdzd ¢ O.

&

Oydlsd dz desds MsCtcOh jdedd + dzi ecilsdud MEdn
sjrded SO COLOMmMsicsMY yifisE ®L Qe ulbs s
M dz "L st OdzgdL Oyd v n O tsdzts o sSteO2
Jj2 dzdh! 5% LttOClktstetso o oL tOMIsj Ht
fis Do dBOJAS ~8 Y U¥.§ HY ted W Isd W ~n d Isfigts tif ldsek jOIs fiflds
9%. | WittdsjtMSdr RsLw2fmlseOn d & ddzHd
flsdes? MMistekzSIskter dzj Besets dzzyh j: HdY IS
jls7596. B 5 dzj j

f
q

Is ®
s
mts

J Mddz AL Btce OdzedL Oydw n g4jojtcO C ki jcdzts f) ldzd
MO d zOdzhdtctseo Odzedw. 10 §fsfmdzjHdedj Istcd ¢ tsH
30 HiS 42 %. Victse j dz -5tcjtdaBIOB joaf'ydes i tcdy , 4
sih j Mise dzj dad W tcOMh tcj dzdzts G ts osMftesdL @ 5H M
toj dzls OB Jdz’ iz € yd d Y dotslsdetse sH Milse O, 9 JHEN
CsowHddz EBrlktydets (lsOBdz. 7).

(0]

dzj
Is o
Jd 2
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vWyJodzts g W ddzOdztse 5§ Msmistsw dzd ftojHftodWIsd 2
fMj dz MECBsRAtsL W2 Mmlse j dedzalz ® d t]’tetsdz,fhdzjdzdzlz*f f totst
fdBjMstsdikehgd disls " t6j OdzdL Oydd ftesHkzSydd Mme
fj dz AL tste ¢ Qdgdit @pdirddg d S 2500 8L OGCE199WtsC OL Odzts
MjBjmMssddsmls: 1 Yy ®sdksCO LO ksl §jtedsH
tcj Ozdi BHEYSC s o 16, 9 5cBLigG ENHEicdPE fls 5] dzdzts o
& O fije3dbdzj02 d 20, 7 ©OLO (lOed. 8). 1 1lkdn &
ddze j Misd yd 2 BZzHjls Ctc0O2 dzj dzdL € 52, sdzd sl
f OtcdIsjIsdetsisd yjdz fj dz MC shdpls J &dgo fi tedzy dgts Is 5 & €
Mudls Ctdi3f j dzMOydesdzdz" = o7 f dzOIs dL BEHY JISO.

v OB dzd yoO

Fr qdzodzd S © ftedsr dzd d tej dzlsOB § dz! detsfilsd Mmd dz2 M¢C

fMjdz ALt OdzadL Oydwrn tO2tsdetso steOIdzjcts v jojteC
19982007 ¢GG.

1 5C0OL Olsj dz 198 ¢ 2000 2005 2006 2007
ltede '™ dz , -)zB rdii=dg g 2,1 -0,9 0,4 0,5 1,3
[ sdzv EB' ssYydsr n st 90 70 42 35 30
td dzZlsOB j dz¢ desfylsi-), % §
I mw Hijwlilsj dz detsfyls -36,3 -11,7 3,4 3,9 9,4
tOMlsjded j o sHMise s -18,0 14,5 17,4 20,2 22,6
rdoslsdztso sHfMlse & -31,8 -10,7 4,6 8,3 9,4
1 j tedzts -23,0 24,3 -6,1 7.7 20,6
SsOtelssW j dz 2,0 30,8 445 31,3 24,2
Joshd lsCtr sts@ s ¢ 6,3 41,3 36,7 72,5 66,4
[ Bt s -26,2 -0,2 10,9 11,3 10,7
| BowHJdAdO -56,2 -43,6 -35,2 -31,3 -29,5
4 o d dzd dz0O -32,3 -24,2 5,9 -0,7 1,3
[vits flsdyoO 21,2 -10,6 16,0 11,8 38
c2yts -5,8 -1,9 -1,9 0,8 4,2
RMissyded € : CCdesd3dud MSdd d Moydodz dzr §j ¢ 0OL 0O dzd ©0

i MlsdzsMisPDOF EE98 [ CdzjCls thsdzdyZGDSlﬁRj_ﬂ]tmté/\fw]NgksrglismfnlsOls f

v OB dzd yo |

RdzH j €Mr MiBdMssdisMmisd d o tkycd Bl . OdzdL O~
My d MEBSABsLY2MIse jdede" d3 St Oded L Oydw dz t §

RdzH j CMr | RdzHj C ' o] [lsdesh j dedj ddzh g ©
fnd Bd Mistsd dj ddeH § CMOd3 M BJfi
I dur fesH
2008 | 2008 |2008[2008 2008 ¢ 2008
1990| 2007 | 1990| 2007 1990 ¢| 2007
[ BdsC s 33,2 1,46 16,9 1,53 0,51 1,05
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[wits Stekz§ dd 289 1,36 10,5 1,19 0,36 0,88
Lsc OsEts

[wits me d dzj 35,0 1,20 20,7 1,30 0,59 1,08
[wiges d yr 13,3 1,06 13,6 1,13 1,02 1,07
cdy, Isrfm. 31,2 1,21 24,2 1,24 0,78 1,02

{ OfMMudlsOdss: wjd MS] AsLw2Mlset o {ijuiffSHhs dodCSQit 45, ZIR0. 9 .2 |

dd Wddkodmtser 7 toj Mitemtse d LdzOM jtedf dfy Qets G t© -
oddzs 521 Bdzdz tekzB. , o I3 uydmdzy LI1&7, myd
G Bktctso daV6 5s,f daOBdzd Ysjedzdz'Or Y jdze dzO JteBHEZE
B3dzdz tlkzsB . 18 HY jlsdzOY f§HHJt) O pdsfipddjndzd
 tOdz! dztscits4 0B, ¥ HBIEJHSYO] ISO t J MP B B dz(fiflzflz etz
Coyscd HSm SHEO dgL My dz MEBets ~tLW2MmMlss O
OQohditse tjMmMkztemMse d f jto]j tceOBSIYydS s f tosH
Y dz fizf setf@®JItg @zd ¢ tojL SRRz Mmded  j dad ©
dlsOdzedw Mmjdzz MEdm Mdlsg dzj 2. 1 5 HOdzdz
O RUCJCl ey stsd3d 1A vt toé1 1.1 . vi
CtedL d M, ts ) dztsle HAG =36 5§ Mcdsdz'd tddg fdad W dizf
osHMlse O, dzs d tBtMmistej dzd j HJj iBSG to
OBtlsdyr Mmjdz MEtsets dzOMJ dzj dedw, ¢ tetsB dzj 3"
tj d34 dzdzOW -t Snisdgtsfddcfia) jdApS O W d HJjBscwOWw dajd ME
OCIjtedLizjlsmMw CtiRfdj CMsdz dZOSCsfdoh dr Mw
B?uq’atsd:slz cOLodlde MmMjdz MEdr -sPtolzedisGdB
fd dz' M¢ 52 NdLoded, zo j dzd W4 dzd W i
dzj HJ WlIsj dz d&stisy dd ,19Rj0MBslstcwIs jdedc d G sid &
j sSBtcOL 89 OdzdWV cEBtetsHMSEdA dzgOfMj dzj dede’ 7§ &z dzs
Jdzjddwy timMfeBddSd stdid M tcOlsd dzts ! dz0 7
J demdoedztsj fdzd ) J ded s tez H dste aste ®BW df usiisfy SomyaftO dap )
12908099 G G . Hsdzw dzdy dBsdztsy j btekzHtshf shitsse dz
, 2%, 0O MlsOteh j bkzushmf sce dZtets o S2tODGIS O G:
dHOJ B3OV Y tetsHisd) dlsj dz! dzts mjlsdz! fiyCotcdied dfQdiyj dig telzdH
, 5 Hts 61,3 EtsHO. 10 ofMmMids fslswy jddd dmnl
d &z MEsets dzOMmJ dzj ded W Brdz or hj CtesHME BE 5.
M &z MEtse s dzOMJ dzj dedw ftoj o " OdzO ¢ tgtelrgHvm Colz ¥ls teod
s Ldz2Oydlsj dz' dz" d3 MsC O jdzd j 3 MmJ dz' MC 56 200820 M §
GG. Edigjd "dqdkzOfmr M 1,3 HB 1 yjdz. d&&O 1 Co. ¢k

N m s
N OR7)

w&gm

Ll S o]

HWUT&')’IWUTQ—-“-

q—.
=
(78
B )
©

]

%
tc

4z
s

UTS‘“—'_,d TEOTREI-/RIETTOTIT T

FoFr-agaXx NIt o OIIIT T RRENG I
NX 0080820 0O0F-Qa@s T F--NAOFT

AJ dzlstc Odz! dzts 2 f tctsB dzj d3ts 2 Mjdz MEtsets " dz¢ O Istek
sjSkyjmMlsd COHEBO . Viese jdz2 BN j2 B L &®OBMISdY
LOty cdMistc dptsts Oazids@Ise jdzdzets 5, 8 d 5, 9%. 1 O daC
tor dz€ j O sfigteRIs Qo dzv dzO 8, 2 yJ dz. dzO tsHdzE 9 OC Odzmdt

Il twimMfiksddS¢i uwdmdj ddtsmls! OB tslsdzd ¢ 592 0 A 80 day ds
dir © MfOHO ftsdLotsHmMlseo O, dzjB ZOetsftedWIisdzets?2 HJ
zd3s dz' M dzO ! &z 22,9 st . wdddoz. ) (fp sB9 W8 d ya
tcOBBBIsdzd ¢ s dL Mjdz asLftejHftedwisd?2 o 2008 @
MlsOIsdmMisds¢d, © 2008 ¢. o MmMjdz ME2 & MisdetsMmisd
6, 4 BohMisswdkd &0 tjcdmisttOydd s ditizs B3y iz Hsji dzdow 6
LOdzW Istsfisd .
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[Bhsted &zsf)! fodsyjddj o MoydOd dts2 MW jtej f

N ddzt w, Bl jCIstso LHtcOQo tstsn teOdzj dzd W , sBKOL 59 O
1 OC ter dzd fiy¢ o MmMid MEB2 d&jMsdshmisd dddeseg d BOE O
Cdzzsr, ftojHlftedwisdw Bh jMmise jdedetsets ff drishipddaff w1, ©

19821990 ¢¢. o MmjdkzOr timMfkzedkdSd o MBIDE] & cL
stsdz? ¢ 56 k. Co. & dqdzz w. RdHdo dHEZOdME Hz 2
yddzsets WtsdzHO fMmj z0, §tO0Clsdyiméd dzai dad&zjils ¢
Yyofls! (21%) dOntsHdIlsMY o o jlsatsda d O8 Oted 2 dzts
sBkmbtes2Misots Ydddh dscts WsdHO &0 Mmjdi. 10
5B 4 MY J uffjteids sotdsrHtasds o Y J Is' ieg) , § ClOdz0 dzd J ddlsitd @ @'odz" o3
lst;acf COLHsP, oW ydd3i o sH FEHEzOE Ko daPgiiggodid tcOL

CtetsHj . dwdzdy Ojlsmw Isjtctcdlststced Odz' dzOW H
d34d M Hede L, zdzbktstegtso ™ 7, Bflstso"n d Htkzced
CtecsHBBdR d Mjdsdk s kZtesed® B MY j yj dede
sylsd o Istcd tOL O, MmtcjilwdzedgORBIc@d Qd dzfp ©J dk
| UdJ dzdzts Misfy j dinjjddef Wiy Cestsdg’ ddgfOy dz" i3 C 52 C Od3d B
Csets. [ OLt' 9 kotodW GBGEEISO L dod Ydzs
sets Ydljdz¥3 HsOSHdbteBEMRSBdIs MsC O j
Jdz' ., w©OMmls | Isj dadgrindizsy EiEpWdS Hfdn. dzOMmj dz

OtedzOW 1 Csdes BB € O, L Ctsdetsd3d yd MSd Mtsyd Odz' dz
I ¢ tsa ISLWDntsaszdziSGis stelzH O dzd sBJd M Judoe
J B3z BF 2 ktse j dz HSm SHEO . ) 2007 @. MmteJ
f zetad S d dzd ! 2O ktesedzy 16, 2 KB1H, 2tclsB M,
I M8 Isr . k., ddzd e 2,3 ©OLO ddyj ¢t

A
tc

ISQaF oG
Q_Q_m-w = Q—.

IESIE
O - T2

l MbtckClkztej Hjdziyder °» HBAtHBS dOdeBd hd2 k&
f zOls Iz . AOCIsdyd MS OVzs dinftelgOzlz jdz@iv i v de@e@  fdzj dzdzOw
tcOBtslsdzd C s ttec OdzgdL Oyd?2 MY Cese s B sdz® 2 figd g ¢
slstcOMmMdzj 2 dOteSHdESES "tLY2Mlsoa® o 2,2 t©0OL O,

fsdjLd 7 JdNECEESEEDL 0. [ dd , Bt iflddsdisdcy ds §j

btekHtsMf s descts  dzOMmj dzj dzd v . 1 Otef ZOO o  f
gr Clr oHddMS sets d Jtddkl MSses) L dz0ydlsj dz' ¢
btokzHtsMf s dscts d&OMj djddy. It ¢jsceoOl dyjHh

LOtclf dzOIs & @O Bffglddzdn S s s mnsLwW2Mlsa® BFr dZO © IsOCC
COC RYJBMEGARSBOHHEL i) yosttpC g2, sts2cettesHME d2
ojJ dZdyddz® ¢ fJtetsy dlssydsdilz o&ddd BzeEE%.9 12d@08d 5.
yofmls d dz M$ &z0 B s wWzPlinfpvizj dz@ W yJ elsts?2 B j HdzsMisd .
OG tc Otcdzts 2 MW j tog sBEzMmMdzseodzj dz dzgj HBMISOIS B dM
o fmdzj HMise dj dzOtclzh j dzd W @B BlstcOMdzj 9 G s 5B C
dzi H sMIsOlstsydzs s d GsMizH OteMmlise j dzdzdRO  fftsteitsd] Lteoy JEHC
ftosHikzS ydd, setcOded yJ degdetsc s f dzOIsj y j M sMisB dzesE
dzj HsMIsOlsydes?2 JjJ Ctdelbkte] dzlssmf sifse dzsMmisd. [ J
HsSAatsSHT , MftmMisOoddr § Mts Mted Hdzd &3 H 5~ tSjHICY
Emiss?2 yde sfis: mMjdz Misets twOLadIlsdw. Vo J dzd Y dz
Mjd MEsattL W22 MmMlse j dzdzts? HyWisjdz desfplsd dzj toj Odz' «
B Istsydg dqdzd dzedL S stej dglsOB jdz' dz" . | jtsB R tSHJ i@
s dzZOIs™ HISEHH]Q, o L idtsy dzsfls Md 3 J fGsydls! )
~nsLwW2mlse § .

IMmdse dz i ftodudd MmMdsydeh j2fv CtodL dhds2 Mdk
HdMYf Otedisjls yjd O fMjd MCntL w2 fMidejjrddddng f g
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tcj Mtemr , § sfls ©OoydginjlsBrQiv itz d Is dzOv f sdzdlsd¢ O
BOd s d tjLSEts] kHtttsy Odd) StjHdldr » to] Mt
dzj Mo tsj o toj d3j dadz" | tcOfmyj Isr LO toj Odzd L ts9 Odzdzlz s

or MsCdd ydd' dO 1 dzj weetsEcty dzde' . Mded %k pakd 2z, ¢
fsHHJtYCd; dzOtelzh j dzd J Cstelf stcOIsd o dzr - Mo w L |
ftejHftodwisd 2, ftedL o Odzdzr = tsBMdzzy d o Ols fnd dz@ M ¢
WOCIlsdyd M&d dzj L Oa dMmd d&3r o&3d s ls Istclzy § dzd € 59

fticsHtse sdz! Mlse W ; fOHjded] § &zOIjyJd M smse dese s
or MsCd?2 ktttseojdd (L MO sShdsed - WsdHsse; §
fhj &zO; HiWdydls CoOdzdW dydtetso Odzdz" COHteBsO :
d3j dzj H Y d3j dzls ©O;' dfjtads@iLeodedHtdfisled | dzdzts? d Mtsyd Odz' dzts 2

vsO0Cdd3 sBLOL 53, t©OHJLOM G sty st ttsdg'H O IN0  H j
ftocsdLotsHMIse j dedese s f slsj deyd OdzO slstc Ofmdzd , dzts
CtodLdfm OCtOtdets? MW Jjter dtj EBhHEeE® WrseijdAs AL E@ds@ Dyl
dzi sBrsHdBsMIsd t©WOLOBBISEd dBhktsetsyj dzj ots2 1+ WWJ
2O BtsHjteddL Oyde d Ijrndtsdzsedyj M i B datso dzj ¢
fsor hjdzd J Ztctso daw d 6C0Oyjmlse O ydL &t tjtai]j]fimisj c
Wddodhtser 7 toj Mktecmtse ctsmMkzHOttMlsoa O o fYtsd Lk O

s dMBsC ddlsj ©Olker

1. tsimmd2Med?2 MlsOlsdmMisdyd MSdIf inJiesadedCu/ 828R
2. tsmmd2mMed2 MlsOlsdmisdud MEd2 Tify. 4,6 =2HOdBBUUB. 2 0 O
3. (deddz t sMifdedets dadopydn@og jozsf 56 OL Ols§ dadf. . ,2 00
2009.1 4 . -53B.9

4. o¢ctetstf totsd3yr h dzj dzdzr R C:tsdff wlzp e .t 2sB6@N2| . .

5. ¢ctostf totsd3r h dzj dzdzr RS .C:ts d3ff iz (Cuin2 3FEEN.Md d .

6 . CCdesdZ3dud MSdd d Msydodz dzn §j fssCOLOlsj dzd te
dzd &3 i3 MisdzsMBPD 7 9 6 a.998 € dzj € Istetsdzdz 2 tc jURkZtc ] :
http://lwww.gksru/

7. djdzMmMi] ALw2MmMbeots o (iMfzedkdfCcOBBERATO00Q0
.42,
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¢f1JtRrRUf Juafte IrtedlrsorRIVvIMm wdr(ffs 1 {
VY 1JJdzr1RrRYS s{flodr1RrRB 1¢ duesglifndhsvd R [T
RhjdCts bu. [
] fmkOls! j kedkkzpdvjkmyw fodvisdj] 1 W¥W¥WjClo
fMzdwdzd?2 d fcdsh jdd2 ¢tk odzd?2 R f)f)dzj H
ydfls ts2 fted o jH  dzdats 2 flstsd Bgsfls ! © LWW
LWWjSCIsdo desyls fndzd W ded 2 d { ffdsigQizs " j dzd 2
f SHAH' d o&jIlstsHT sYyjdeSd 1 WWiCko Mmdda
fscdzsh j dad 2 . ] t©OBBlj] MHjteydlsMy ROLO!

sBMdzco Odedj] OdzetstedIlsdBO wlsBtste® MHJj &zt
[ Odzdz" 2 Odze stedlsds tsLotsdzdls dLBj Y Ols! dzJ
mMseMmMise J dzdzd 38 IsttsdicePYFd ¢ sd3f Odzed 2 .

Extended understanding of the synergy effect from mergers and
acquisitions of companies is presented in the paper. In the submitted

work communication between net present value of the synergy effect and

efficiency of mergers and adgitions of companies is investigated.

Approaches and methods of the estimation of the synergy effect from

mergers and acquisitions are described. In clause the description and a

scientific substantiation of procedure of the choosing of the deals of

merges and acquisitions contains. The procedure will allow to avoid

inefficient deals of owners on restructuring of companies.

s&yjoerj Mmeseo: fMddwddj, §scdshjddj, W¥W¥j¢
fstsdBsmis: 1 W¥WjCkO MmMddzjteedd, toj Mistek Wls zdgjfls ©
SyjdSd, LU%jSikdo detsfls:

Keywords: merger, acquisition, synergy effect, net present value of the synergy effect,
restructuring of companies, approaches and methods of the estimation, efficiency

vlstej dBdzj dad j Htsdzeydls: +WWjChk Gijdpeddd ¥ odyddl
fMHj d&zsC 5 Mdzdwdeds (ftscdztsh jdeds) Ctsdisf Oded2, Is
fswodzjdgdj MBLHOJI ftejHf M dz2¢6d HAW tshisO |
Cdif Odzedd, wodzWjlsfw jHddeMIso j dzdz’ d3 tfiAe | df dsipilsjtsites
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TMogxome! k omeHEe 3dderTa CHHEPTHE 0T CIEAHMATIOTION@HHA KOMITAHEEH
|

.

Hoxo gHeDt Togxo x

CpapHMTRITBHE 2 aTpaTHBIH
(PEHOYHBE) (HRIYILE CTE e HHE L)
OoZRo A Nogxo g

*

*

|
*

I eTompr O1eHE M padpaboTurmes mo gxo ga
1

'

.

.

JHCEOHTHp OB aHMe JeHeHBIX IOTOKOE
Pacuer Aobaemennoi CTOMMOCTH
obsemretnt (omeHKa shderra
CHHEPTHI B BHAE TIPAMOM BBIT0 IBL)

* Pacuer rexyme# crormocTs 3dderra
PECTPVETY P OF aHMA (e TOH
CTOMIOCTEH [IOTIIOLEHIA)

* Openea  sddexra  uMHTerpaipme  oT
C O3 ZAHA MHTEPH OB aHHOM
P OMSEOACTE eHHOH CHOTeMEI HA OCHOEE
MeTOAOE DFZIKeTHp OB aFEm

* Pacuer KA TATTEZHp OB AHHOH
CTOMIAOCTH ofremmenHOrD
I & TP ELAT HA

* CHCTeMHRD] CHHepTeTHMWecEME] TIORXOJA
(OmpefeneHie CRHHePTHM NOTeHIHMANA
thHEAHC 0F 0- I OMBIITIEHHON TPYIIED Ha
OCHOBE  PEIIEHMA  KOMOHHATOpHOH
3afawe ¢ [IPMMeHeHHeM  JIOTHEO-
MATEMATIEE CKOTO ATTOPHTMA,
OCHOBAHHOTO Ha IIOMOMEEHMAX Teopin
I8 TERHOTD M MHOTOMEPHOTD AHAIHS &)

Paspaborwegr: Seanc $.H, Bumon M.,

Foymeng T, Komep T., Myppeor I,

Hendept 3., Ipangu T, Epefima P, Maiepe

C., bperxer KO, Damescrs J1., Toxan 1,

Hapmmr [, Poyeur C., Heamxosckaz H.,

Ipmnoea AT, Pegorosa M.A, Pegoposa

EC, &nercees C., Axynm 10, Amronos I,

Erepes H A, Kougpatees A. H.

IIporHos Hp 0B aHHe
TIPHMpOCTa KYpCOoB0H
CTOMBMIOCTH AKITIOL
obbemrmenEI
KOMITAHE

MeToa pBIHO YHEIX
MYE THLAHK ATOPOE
(B 9ACTHOCTH,
MyIBTHINHEATOPE
SynEV,
«CHMMepTeTHIE CEIMe
BRTOA1/ CTOMMOCTE
HHE & CTHp 0B AHHOTO
KATTMTANA KOMITAMEEL
YUACTEVEOLIMY B
CAEMEAX TI0 CIHAIEIO
FOTH TT0 TITOL e HFE )
Ouenxa
CHHEPTeTHYEC K Oro
apderta oT cHHAHHA
KOMNaHHH B BHIe
KOCEe HH0 H BBIT 0JIBI:
MMEHeHe TIPHOBITH
Ha OfHY AELMH A1A
AFITHOHER OF
TIOTTIOLITAR I H
TIOTIONTA&N0H
HONMITARILOT,
HEMEHEHHE
mMymTHIImMEAaTopa PAE
(LenaTlpubeim Ha
ARITHED),

PASHOCTE
A0x0JHOCTeH

Ob'B e TN EC X
KONTIAMEIL B
PBIHOMHOH

A0%0 ZHOCTH
Paspaboraiogs: Ssamc
L= Brouon .,
Hapmmr 1., Poyeur
C., Pegoposa EC.

ChnreHKa
adipexTa
CHHEPIHH Ha
OCHOE®

OTIp & eI EIL
Hap aNMHE AHEA
CTOMIOCTH
ARTHEOE
dHpMEL B
npoLecce
AOYEOMITIEETO-
EAHFA

MY ECTE 8FFO
0 KEORITIEKCA

Paspabormosr:
Bangafoies
C.E.,
Ddegopora E.C.

tdm. 3. sdommdudscoyd?

mMdzdwdedw d ftsedztsh jddwvw ¢ sd3f Oded 2
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Tomeome: & omerse dibekTa CHESPIHH OT GITHARCD OO LS HHA KOMITAHH R

/

h J

N

Joxomeeat nomxom

C PaE HHTRITE HBIH ( | BIFO YCHELH)

SaTPETHBIR

TR0 { BNy ILE C TES HEELI) MOmN0m

4 3 b
IpexooamecTea: MpeymryimecTEa; [permoiuecTea:
- Demomer onermrm: HMeNT ueTEDE - [MozROaIAeT YUECTE PeakInm - [TpocToTa pacyeToE
HOUTHYECTEE HHOE BEPaHeHHe ihorgoEOTD FEIHEA Ha - Ilomop mosBoIAeT
- Ilomop wambomee o0beETHBEH X O BT HEE o BEIpAGOTATE
HHDOPMATHES H, TAK KAK B &0 OCHOBE CITH A MO0 L M HE KOS KTHEA IO
TEEHT NMPHHIMI OEHTAHHA, COTTACHD KON HEE nedicTs W,
KOTOPOMY oot AKTHE, - «Bomomecks goXxomHOCTH HC TR AR 1HE

mpuoGpeTasMED © LETEE) HOBMEURHHA
OoxomoE, BYTET CTOMTE POBMO CTOMEXD,
CHNILED NPHOROIM OH IPHHECET B
Gy s ¢ yueTom harKTopa Bpemers

- Omerom cormacymoTca © OCHOBHOH
LEMBN0 AeATENMBHOCTH GHpMEr — poct
CNarocoCTOAMMA AKIHMOHEPOE, TAE KAk
VUMTHEANT — OpoEEmerse  aduberTa
CHHEPTHH B EHOE NMPHPOCTE OEHEEHBIX
TIOTOKOE JILA AKIHOHE POE

- [Momog MosEOIAET OUEHHTE H YHECTE
BCE CHHE P Te THY SCHIE sihiberTeL,
TMPOABTDOLUEECA [PH JAHHOH choense, ©
YVUeTOM oOTpacieprmd  ocofermocTedt
CIHBAIOIHECA KOMOAHEHE, MOTHEOE H

MReOmOCHIIOE HE TE [AIREH
- Brcoras ToumocTE pacuemn, TaK Far
BEJTHUHHA adherra CHHEITHE

VEASHBAETCA ¢ HIMEHeHHeM (axTopos
PHCEA [EATEIBHOCTH  OFbemuse HHO R
HOMIAMEH,  VYTSHMBIMH B CT4BEE
IHCEOHTHPOBaHA

- NMomop yuwremaer, wto sddexres
CHHEPIHH He ARJLTOTCA OIHOPASCBEING,
a NP HFEAHEL ofece L HTE
BOSOOHOBIANUMECA NOTOE BRIOIN, YTO
TOSBOILAST MpOBECTH AHATTHS
pactpensners xpherTOE CHESPTHH BO
EPeMEHE

- TrpvmoessOocTe H o GIOEHOCTD
PACYETOE

- Coo®HOCTE COCTABIEHMA  TOYHOTO
NMPOTHOSa H0X0O0E H J4TPaT KOMIaHKE
TIDGITE FARTIENE HHA CHATEH

- CmogwocTe OSOCHOBAHHA —YPOBHA
CTABKH MHCKOHTA

- He yuHTHBaOTCA OOMOIIHETENEHBE
HHESCTHIHH Ha PecTRVETYPHPOBAHHS,
MpeMHA, BEOUAYKEASMAA Ha AaKIMHH
HIOMITA HEH- UETTH, H HIMEPEIE,
TIOEE CEHMEN B MPOLEC C& MOTII0 IEHHA

ARIMHE EOMOAHHYE HATTIAITHD
TOEATHBAAST, B KAKOH CTETEHE
VEATHUHIIOCE
RIATOCOCTOAHHE AKIHOHEPOE
Hepocrare:

- DNletomer ouemEH  He
pOopMATHEOBAHED

- Iomon mpsmesHmM TImED
A yTUMUHELX RO M HE
AKIMH KOTOPBD! HHTE HOHEHOD
TORIVIOTCA Ha  POMZOBELX
GCapagax

- Tlomoo He mWOIBNIIET
ERLAEMTE M OLRHMTL Boe
OTEHIMAITEHET:  HOTOUHHEH
CHHePIHH

- CHoEHOCTE  COCTAETE HEA
TOYHOTO MPOTHOSE HIME HE HET
KYpCOE ABTIHE
OB &I HCO T X0 8 KOMITAH ¢
- Dreyrereme  nogpofmoi
HHhOpPMAIHE MO CNeTEaM
HEHTETPALHH EO MITA HE I
ocofexto & Pd

-  He Bree  mommammu
mpHeyTeTEYET Ha WIVIBE w s
PTC

- CmogmocTe mogfopa
HOMITA HEH- AHATIOT HITH
HIEH THYHOTD
CITHARGATIOTTI0 LR H A

- Henoumzosarse
P e HE HHELX PEIHOYHELX
WY THINTHEATOPOE, HEHCTEHE
darTopa  ACHMME TPHUHOCTH
HHPOPMALFHH, HIFEAA
sdpeRTHEHOCTE  OHADEOTD
PEITA (HEOOOLEHEHHD CTE
MHOTHX POCC HIHCEH
P& I HATHE) CHHEAID T
TOUHDCTE PAcHETOR

- QueHER Ha OCHOB® HaHHOTO
T X0 BRIC TYTIRIOT
HHEHEATOPOM JTHIIE
FPATROCPOMEED TEPCOERTHE
u abderTor oOT TG
o0 HEH

OTUHBOTUHEIE PETIEHICT,
MPIHIMAE MEIE B XOme
O pNHpOBARHT
HMYLLECTES HHOTO
KOMIDIEEC &

eI HATHA
Hemooraren:

- Ilomon mosBIEET
YUECTE I o
SACTEHYHO) JIHINE OFHY
mr dOopM MPOSEIEHHA
shiberTa CHHEPTHHM —
OIe PALHOH Y
CHHEPTHIO, TO3ITOMY
BIDMUEHA — CHHEPTHH

MOEST GrITE
CYILECTEIHO

SAHEE eHA

- Tlomom  umeer
OTPaHHYeHHO 8

MPHMEHEHHe, TiK Kak
SAYACTVED TOKYTRETCH
e Gmsmec, a HaBop
QKTHEOE, H B DaHHOM
CITyTas e
VUHTHEARTCA TE
HEMATE P HAITE HbIE
QITHERL, KOTOPBIE
MpHCVIG GHSHECY B
LEIOM, HO
OTCYTCTEVEOT V
FAsmoro
HEIHE Ky &b HOTD
AKTHEAZ  |HAMpEME],
ARTIOEAA ey TALHA)

BjlsGHE

tdfm. 4.
syd dzt g

dtcOo dzd Is j dz¢ dzOW
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MMommomet k ouerme 3diherTa CHHEPTHR OT CITHARA TOITIOUEHIA KOMITSEHHR

i

¥

Ny

Jlox0mHER momXoT (CpaE HITEITE HETH SaTpATHENT
{ PBIHONHED) MOmX00 { HMILECTES HEEIH)

blarapintat

v/ A \n

Hanpaenenis coBepIIEHCTEOBAR A Hanpagmesus Hanpasnesia

- IlpH oupHEe TOEATATENRH COPHPOCT COBE LI HE TEOEAHIUT, COBEPLIEHC TEOBAMIUT
BHPYYENS H CSEDHOMHA HA [PacXofmaxs (O HILIHE, - B momeme oneRsm
HeoO XOIHMD PYEOBONCTBOBATECA 4CIHCKOM TP HME FCARDILE MY TAHHELH HeOO XDIHMD ~ BEBECTH

JAABOEY Hi 3QeRTE CHERPTHE, HaOomee
BEPOATHEE U1 [O4HHDH OTPaciH o
NP HMEHKTEIEHD K 0CO0eHHOCTAM CORIIH

- JorgHa OUSHHBATECA HHBCTHITHOMHAT
(OCHOBAHHLT Ha HHE# CTHLHO HEEIX
noTpeOHOCTA), CTOHMOCTE  KOMIAHHH-
LEIH, TAK KAK JIA DAiIHUHELY T0KYTIATEIREH
BOTMOEHAT CHHEPTHMA H J4TpaTHl  Ha
HHTETPAIHI0 HEOM HHAKOEEL

- B mMopmem oleHEH HeOOXOOHMO EEECTH
MEpeMEHHEDR 4700 TOOUTECE TEJTE HEIE
MEBeCTHIME  HA  PecTPYETYRHDOBAHMHED,
CIPeMHA,  BRONMAUMBASMAR  AKI(MOHEPAM
KOMITAHMH-IEJTIS, €34TPATH MOKYTATELT
¥0mE NMPOLECCa CIIHAHKAMOMMOIMEHHTY, TAK
KaK BELAENEHHE »ekTa CHHePIHH CaM) 1D
cefe He TapaHTHRYET YCIEXa CIMAHHA, a
COEMKA  HMEST CMBIGL, TOMBED  ECTH
BOSHHEARIIAL 34 CUET C HHEJITHH
OOMWTHHTENEHAR —CTOHMOCTE — IpeBRINART
JATPATH Ha HHTETPALHED

YonopHE MpHMEHeHHA:

- [omeon MOZ T MPHMEHATEC A
KOMITAMHAME, U1 EOTORED.  MOSHD
OOCTATOYHD ODOCHOBAHMD CIPOTHIIHPOBATE
GyIyIEe [EHe®HEE NOTOKH M HMeIOIIHME
TICUTO & BT I HEIE 10 %07 A KA TTET ATTHT AT HE
- Metomm owerrm sddexra oT cosmaHma
MHTeTHPOBAKHOH TPOMIBONCTELHHOH
cecremer O, Anerceeps, 10 Heymma
TMPMMEKMME. OIE ONpefeleHKA  BelluMHE]
sbderra CHMEPIIM MOCTEe SaBePIUEHMA
HETETPANHOMKELX MPOLECCOE WA NPOBepPEH
OOCTOEEPHOCTH THITIO TESHI o
Lenecoo GpasHOCTH SAKIIOYERHA COSIEH H
YIPARTEHHA CTOHMOCTBED — ITReMpDEATHEM
ITyTeM H3MeH: A GH0/TE eTHELY MOKAzaTelel
B X0ME MpOBSOEHHA  HHTETPAIED HHEIX
MPOLECCOE E ZARHCHMOCTH oT
CTPaTerHYe CEHX Lemed K0 M HHH

- Memomomorss omerex I Arromnosa, & H,
Konmpareesa, Pomzepes, TatmimoTo
MPHMEHKMa Ha  3Tale TMAHHPOE A
METETPAHM, & TaKk®e oA BEpafoTEy
KOPPeETHE Y IR0, petic TERE,
HCMPARINABOLUOS  HEADCTATEH — MpOLECCa
HHTEeTPAIHH

TIOTL 00, He0 X0 HMO
chopPMHPOBATE Day
OAHERIX TI0  CHORIEAM
CIDLTHHATIOTO0 ILEKHA 34
PEI JET H  BECTH
CTATHCTHEY  IBHHEHHA

Kypeoe ARTIEH
FCONITA B,
YHACTEOBARIINN E
CTRIEAX

CIHAHHATOIMO IEHHA, &
Taicke Dary MABMEIX IO
KIDMITA HHAM-A HATIOTA M,
AKIMH KOTOPEL AKTHEHD
TOPIVIOTCA Ha OHpEax (B
paspese O'TIIEIIE HEDC
OTPACIEH), YT MOSEOIIHT
CHETIATE AP KEBATHEIE
BEIBOTIEL o
NEPCTEKTHEHD CTH
HAMEUARMOH CORIIKH M
MPHMEPHOH — BesTHUEHHE
oEHmaeMory  adiherTa
CHHETHH

Vomopua mpIomeHeHHE:
Momeon mproweHM e
SKCTIECe -0 HEH
oEHTaemoro  derTa
CHHEPIHH H
TpeBAL HTEITE HOM
oTfiopa EOMIAHHE-TETei
A YYaCTHA B CRRTIKAX
CITHLTHLATIO TTI0 I0E H A

T e MEH HELE,
VUHTHIE AR TIHE
SATPATEL Ha
TROEEE HiHE
HHTETPALIIG, & TAkEe
T e MEH HELE,
MOTBOILAIOLGE YUECTE
BrCE BOTMOEHEE
POPMEL  MPOARTEHHA
adppekTa CHEEPTHE

- B momerm ouerxm
HeODXDIHMO  YUBCTE
PACTIDEIEIIE HEE
MOTOKE — JaTpaT M
BRITON BO EpEMEHH C
VUETOM  BEJOATHOCTH
W MIOCTHEE HHA
Yenowsua

I HMEHEHHA.

[Tommn MpHMeHIEM Ha
CTATHH

TP BOHAYATTE HOD
OpPMHpOBARIT
HMILECTER HHOTO
KOMITEES &

TP IR HATIHA

t dMm. 5. 1 Of tcQo dzj dzgd W ftsoe jteh j demilse so Odzedw™
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f sdzj MJ dedz" J 9 nBHJ fsedztsh j ded W (esmMkzH OteMmiso j

stcOdzL OC ygdesdeder | dLHjteySd ojHjddw tof j MistcO,
OtzH j bticO2 sHaZE P,  fBUS OBz j dLHjEYSd, L OOl
fdzd w dzd d (f sedztsh j ded ) o 5L ded € dzlz Is My stedz" §
Csdifkdr sOdsto ) ;

3) oeafmj tOmMmMBtslstej dedz" | BsHIdzd Syjdecd o COyd Mk
LWW iSO fmd dgousded{ch,0 ts O figldigf h tetsls or tckySd wsls
fMdzd % j dzdJ L OteOIls dzO l]’tGiSqLHatqsimerﬂlsolatsl]’tG jadtsizlzdizgi B By ¢
¢ sdi3f Odzd 2O tcd d3j 6, HBMIsdyjdedd 1 WWJiClO € tsdi3C
rdzv f sdzzyg ded v dzOd B tsdzj § Istsydz' » tcdddidyd tseo fazg
(f scdztsh j dad W) Csi3tf Oded 2 ftoj HiNflsOo dzv j Is W Yd dzi
HEertsHdzr 2 fBHARtH C0O¢ dOdeBBdzij Bl jSCIsdedz 2
HdMS sdasdtetso Odzdw Hjdzjydr 7 YbtsCtse, SClstseOw
ok dzj H sMIsOI S 59 Hickze d n BsH j dzj 2, SHd&ZOSCB o
His sdzdzd Isj dz' dzg" § ff J to d3d dzdz | :

1) ftjaqdv, o' f zOydoe 0 3OW  { teffits ¢ tfztff Odty "dzjj digf JO ¢ Q
C sdi3f Opgdadd () ; .

2) LOLKOL" d (st fOBEOkdd Ssdzs"§jugyj hnd;
3) Hftsdzdedlsjdzt dz" | ddzo j Misdydy;, dzO toj MistckzCIskztod
4) ftodtetsMmls HBSARBHBo/ L Ctsdsd3dwy dzO tOMRBHOA oM
My smtse dsilsj L); S sBOdgH ™ ( @

5) ity Bjdd §j citedBhisd o¢ tendydsde( @D MpddjinH s
tcOMMdz3OIstcdo Ols! o tOLtWjLj BlsHjdz dgf 7 lstcOMmdzj 2
mMddzj ecd?2, Cobter j M d&Odetsd " j2 MmMlsjifjde s o]
sls tc Ofdzd .

btej dsdv, of § ZOUde O) 5OW 45 C 1 15 O bzf s faBdo@®Uh 1S dstft
yjdd (t) d LOwOb-fsdzf6kjtzd & tsdEfs@dddftetsy]
COfMMBOlstcdo O% sw Oolststesd $ O j HJ das of usjCdgjf dpds'j jc
dzj Mils dzj f sMtcj Hilse j dedets o Bsd3d dzls L OC dz¥ y jj ddzffw f
i HMCBdsdtks shw .

4 kyjlssd orhjMmMCOLOdEZscE, Bodjj Hefkss j bdst
wOMMmydls’ @ Ols! &0 Gfdss] §s6OLOkj dY cNPYSHs' 2
1 6j Hd&ZOCO] KOV WstedkzdO ©OMUjlkO (1) of cdvHdl f

NPVS=V—-(V1+V3)-P-E =

(Z(1+7) * (+r)") 1+71) (1+r ot (Z(l +73) " Til+n ) +r)" N-
72 C-‘.Fi'.
= ;f—z:)i -P-E (1),

o Isd3 udmadz
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AFCFE=AS-AC-AT-ANWC-ACapex=AL+ADebt-AI(2),
GHJ:
NPVS(Netpresenwvaluesynergieyi yd flsr 2 ftcdo jH jdadz 2 1+ WW

V(valug -d dze j Misd yd sdzdzOv Mmistsd di3sMmis! B j HJdz] C
EYJHOj & 7 Mddsj tec d2;

Viifjls s d dB3tsfls ! -f &6 &3t @dzd @Eve 15 Is(OUs@M2 dzj L Oo o M) d ¢
V2imissd 3sMmis ! -y4 wzff @M M ©OC dzj L Oo d d di3ts 2

CFi(cashflow)i f slsts¢ HJjdzi Y dz' » My HMIse Hdzw OCyd
CsRBf Odzedd © ftescdesL dzr 2 § jtedtsH;

CFlLii f 5ls5¢

HJ dzj ) dz ftej H s o -f &' §f @I diAs dzj tot
Hi »fiply 1 j2 ¢Ris@lsizf
dz

ftoscdesL dzr 2 f jtoedtsSH;

CRRITftslssS HJ ydgr = Mtej Hilse -yy dizd , O HY @ H)dz p tizt
cMmMislsolzadip, o HwtsegdesL dz" 2  JjtedSH;

FVifstsd @dtsfls! tBI jHJdzj dedats? St Odedd o § 15
FVliiffssd ds s - SE & Oded dzv o  shls etsc datsL dzr 3
FV2i s s s fyls ! -yQ Elff @ dzd s flsf etsc dzgsL dz' 2 f j o t

eFCFE(freecashflow to theequityholderg i f o tctsfls ff slssC O H J daj
Hd&zw OCydtsdz tetso ;

®S(sale i f edsmls of tkyS dn EOGOAE L) D) BHesw
fotswodjdgdw +WWjCkO Mddzgjtecdd M Eyjbtsd st

eC(costy it Csdesdzdw dzO@ tOMmatsHOR (tOMMydlilsr 9 O}
Wtstcds fteswoadzjdedw 1 WW jClO Mddgjteedd M kyj st
Cs@fzd 2 ) ;

e )il Cdsidy &0 dOdkscj dO ftds' d ;

&NWC (networkingcapita) 1+ C sdzes 3w dz©@ ddzo j MIsdydwa o

aeCapex(capitalexpenditurgi + C sdzsdBzEdwv dz0 S Of JlsOdztso dztsy 4 ¢

N Llaglabon - ted tetsfyls H & FCHsdEsdizd(v+ )dz@  to @yigs) s HGD (i
sBl JHddzj dzdv EftcOodzj dzyd mMEdr MY stse desMmis 2

eDebti L d3j dzj ded j udMmlstscets HBdREO (] kyjbsd |

el (investment-H s sdzdzd Isj dz' dzf § ddzo j Misdydd dzO 6]
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re(returni H BsH dzesmis! OCydtsdzj tcdesets SO dlsOdzO 51
(BOt! j todzOW MlsOo € O) ;

NiHsRHdsMis! O0Cydtd) tdbEsSEzf OF i &20 ZOH § B fipH
¢ fi)ls CllsolzAdip ;

r2-Htsn SH dztsfls OCydodzj tcdzg ¢ tzd & OF §f B D IzOLz € s 37
Cotse;

iTdzsd3sj 6t 6BHO ftosedesL degsets ff jtedtSH O;
nNif smdzj Hdzd2 cEtH fosecdsL dzgsets ff j tod SH O;

t premum-ftej v, o §f ZzOydo 0 B3OW f-HfetyC If fs@lsizisdzjj
O¢ydda OBy § Edzy Odzd d

[ efpensesi L OlstcOlIs (s s Ot@Gibddd gD
f scdztsh j dad v .

sy j dzdz” 2 BjlstsH EMlswOd jls  dzj HsflsOlS d
| ClsO fddzsj CMEA st g@iabrs df HsMissddhlse O,
j CIsdodzs bkyjMmls: d ydddlks! oifm Mmfjlilste t
dujMmlse jdedzr 7, KOS d COvyjMmlsejdeder B) sls fdzc
O’ 3 oL By dzsMls:  SlBdEOL!  (MIAOC @SE®lET | ISt
e jSIsdody &8d M IsySd LtjddY ©OLoadlsdw d ¢
fn
te

dzsoj RIBBAYTHsBYNdlzgtccdd 65 Mmddwdd: (
5B ©OL©EOBGIOd Oddstedisd Mt SO  j oy j S I

stsde toj delsder | ftej sz jMlsea ®© d fHtedtetsMmils Mmlstsd ditsf
LOadMmwlils ls € Oyj Mise M&AYdc sdz@dzdsisd v  Vie) g g EZ2nokiA 1 tetAd |
f sedztsh j dzd 2, NdMsCoOw HdMydfdddd o It ftfs
otojd3jded d dqLHjt)yjC, EZasuwhdn dO ttOmmdisistej dad
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ONEPATHBHO PeaTHROBATE Ka HIME He MHE YOIOBHH [e ATIEHOCTH

Homyceeii ’.i“ Hemomyemiomi
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COOTBETCTEVET [

£ COOTEETCTEYET L)

BEfi0p HOBOH LEImH
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™, ONpefee He HHES CTHIMOHHOH
v v CTOHMOCTH OfEETHEE HHO i KOMIAHIH
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]

MPHEEMEHHOTO 3ceRTa CHEFPTHH,

NPVS=V—(V,+ V) -P-E

OTpHuaTe BHBLH CHOEEA
MPHESET K AHEPTHH — CHHESHHO
CTOHMOCTH O be I HHeHHD i

&F"H?er.;o’i: CTRITEA He

TOEITHAET Ha CTOHMOC TE

TloTuoHaTe 6 HBIH: CTETER COTTIEET
AOTOITHHTEEHYE) CTOMMO CTE INIA

MOKYTIATEILT TIOKYTIATEILA
¥
JaxEoveHHE CHEJIKH TI0 CITHATHHED, TOOTII0 LI HHED K ODNTIAHHH |
t dMm. 6 . zetstcdlsdz tslsetstceO® f jtemf JCIlsdoedzr =

C sl Odad 2
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WiClko Mddzjtecdd COC BHdsEs dL 15 dzts e dedsls & G
Czs yjdzgdY §SHSBA & MHJj &S (tedhm. 6).

dbzcstedlsd Shdser 8 Oj kv &0 fodsyjddd & sds,
Istej BlZjIs dgOdzduydwy Mmddej e ISR @ o B @)is thY PRzHatzq ¢
kB S SE s 16tz 5P deflz@s B 02 M st PiRezj j oy Odzed §
Cchstesets MlsOdso dlsmw cd&zOodzts?2 L OHOY}2 Sl ts
Yyjdjorn CodkfOodd?2 shkhjmbedyjlkhmw &0 shdssj
s

s Ogaddzr Hdzw Mmdzdwdzdw (§ftsedzsh jdzdw) .

v OCdd3 t5BEOL tsd3, jdgsfHudddd S WNdEEds O Mddaj e dd Mz
d dziilstclz d3j dzls * slsBstcO® § &MY jXisd o ds'yql defH J dztg Sdzd y
mMddzeij cedd MdzjHkzils ftedded BOIs! ots oded B3O0ded § d3dz
9 J dzd ud dzlz, O OSYJ o fmd Wstedird ffifcsk g fids dedgy sk
My ydWdsed SCtdif Odzed?, ZyoOfmlseze hdr o fMmHj dz€ j .
BkzHjls M sfmseMmlseo so Ols! ftcj HiSlsotcON jdzd¥ tslsted yoO
(fsecdztsh j dzd & ) Cdif Odzgd 2 s S K KO fsdze Is Iz § @ figlf © tzg
fimdf j SIsdodz" = MHJ dzC O .
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Astodidtotso Odzd ] o &2 @dzOsdes U] MS4dn toj Mk
ftessdotstejydoa' 2 NOLOCIS] ts: sdzats Mt tewy j
fsdzsy dlsj dzd dzr 7 fls stets dz, Edzzyh 08 h 5 1 Ctso
sBh jflse® d fYwer h@shdn jet L WWjiClde dzish
tor dztsSC IstekzHO ftdodsdls KBOMMEZ Mot Mmise
MedOdz dz 7 d {SCtdsBdyjmMSdn ftetsBdj B, Cfs
desfwils &OdeBtdjj SMster?2 SOBOCkKjtk. 1t &
fpizh j Mise j dadz’ - fteduydde §sweo dzj dedw LIsdn

Jdedkzstcdtetso Odzdj SCO¢ o Isjtstedd, OS¢ d d
BtsH j todzd L Oy d s dzdz'siB iz fif de@oydedndn@eoh, d - Bisdzj j :
Jif jcOlsdo dzsfls: cEsfikzHOteflse j edzsets o] ¢ bz dz

tcd ¢ d tsdzj .

The regi onal fognationrcardes comradictorg ¢character:

itdéds |l inked with the wide range on tF
economic stasm and i tdés efficiency I mprove,
marketbr i ng in the mass of common to ito
problems, which carry the most emotional character in the conditions of

the North region. 't i s rebsoreoftheset hor 6 s O

problems appearance is ignoration as in the theory as sure as in practice
the denomination of upgrading processes, which determine the higher
urgency of tradebs mar ket government c

sdzs yjor d mMztse O: toj ¢ d sd@dgydemE d Ao dzi Iz © ff) tsalz
L WWJjCIlsdoe dztsfyls | WOCIstster ftesdL otsHMIse O, L Odagv I
tcjckdzdtetso Odzdj, MBYdqoOdz dzOW f jtoj Bted j dzglsOydw.
Key words: regional trade market, upgrading, efficiency, agents of production,

employment, unemploymenm, government control, social redirection.

[HdE?2 dL OSkkzOd dF 7 d HEGMkOlsyYds ndsyd -

tjedtdOd dF 2 tor desC 1 SwdsBdyi MSdE tjfkemse
sl 0o dats2 YOfMisd tor desydetsets B 7 Oded L iBOY tefd L AL
nOEOCIjtedy j wujtelst. sOC dLojMmisdts, slddydlsj:
weodzw jIlsfgw ftedmbkzlsfisedy @O dzj B sy fss L, Cfs
EujlkO CtfstL By jd d OdOdkdL Std s Skt
HOdedzets2 MW jtej, dzd SSHj edietso Odedj o3j S OdedL BO 15t
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g dztsy desfyls! ftesBdzy &3 IsOC 4 Mshmistsdls o Istsd3, yYlst
sls Httkedrms WOCkttttse ftesdL osHMIss O, LJd dsdzd d

o Mskzf O4 Is ) C Oy Mlisdsjj dz' =isdiEsad Wid ddetsda jj HEJ O, B
mMizh j Mise j dzdzts EMddzde O Ismw ftedmkzlsMmisedj ctsMmizHC
YJ delstcOdzd L s Odzdese s toj Gedzdteso Odgdw . 1 s stsdglz, ¢

stezH O, dzjsBRBHJBE §odkddls' , Yk Iis6ihflcssd,j !
fejHl Wodweshow Mmytesih dO HOddy 2 toj Mk, daj
Lesdsidyd MSdy Mmkei jCIsr, hkh imMsodvehdj (toj!

CofmMizHOmlseats, tBjiMfjyds 08 h j | kinGagdedd 36 dzth® v d
osMmMftesdL osHMlseatsdy tcOBtsSYJ 2 Mmddzr .
[sd3] YOV HOdedetsj tsBfjlstswisj dz' flsoe ts, 2¢Oy J ds, Yls
EsmMkzH Otcmlsa © o tcj czdzdtetso Odzedd toj 6 s5dzOdz! dz" =
sBi jCItsds ofpj Btodzjj ftodMmlsOdz desé s odgdygPDded®tsls t§
ftesdMratsHWIls & BJoseots? | CodtsdizdCj o § tsfdzj Hdzj
Eyd Mls!, ybt o dzO" j2 MlstcOdzsj tor des¢ IstekHO Ists
tor 2k bktekzH O, Jjeimtzte iz tcthsOdzth flzd o Oy d =aldiz' 2" ¢ L
d slttOmdzjor i OMfJiSClsr LOdvIstsMmMisd d BJL©LOBBISd
Il yOfmlsdesMmlsd, o dgOMlstswh jj otcjddY ftoj HMIsOo dzv j ks
MG zZOHTr 9 O h dafmqw  dgO@ te" dg€ j 1 S sdesdBduyd MSdr tj Mk
[ OdzdzOW bepwegweodvw jls Mmtser j Istcj B s Odad W ¢ d
Bdtesots? fwOCdits?2 dBjrOddL Bss e OddL Oydd ter
COS¢ HOdzZjSlkdSd c¢cdL dj dzudotsmisd d Emss2yde s
Cittftsdzdlsdyd MS sc g, msytsldssdfasicist s o dIlsd w .
visEdy  dsHjeddLOoydd wodvjlshY  &jyHdhydy ddd
otstf tosMmr tcOLoadlsdw, B sStsHT ftej otcOh j daed W Istc O
Mtsotej dgj dzdz" § d wWOLoadlIsT §, osftesmr Mo jtoh j dafml
fnd nds, O BOSYJ MowLOdzdzr § M tIsdds BN jMise j da
fmMdrs sdzte d (.
]l Btsdz hddefmlse ] MdzEyOjoeo L Otz jydz" j Oolstster dft
TOLOSjtedmisdCd &EOSEEi Sudsddyuj MSdE fosyj MMt
ftotsB dzj BjedzdBEYd sdedzr @ §HABHESe o dhmifdzjHse O
dzj dGgdets e yd mdzj dgdz" d SCOMOsIsmw, fHtejyH] oMmMjcet, fto
Slsdasmwismw 1. ). odiSMmijo, [.1.0diCSMmMijoo, .1
R.Jl.1tBjtejydedC mlo,u.Ct.WL.Qdgtdoed, dz@h,. R. v O OS ddz, [
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]l ©O0BBISOR (Jjtej ydmdzj dzdz" = Oolststetses BsSH jtedzdL Oy
COouj mise § -dsjjlastejtisoftsesf up hHF Y dzd dzOtede" ». s §jteo
sBhdj, ¢dzOHHdMYd Y dztf de@® e 5 ez@xtzéndeind ) Bz, JMisst
olststelf B Btste BJIssHdE d dHjdsdWdSoydw i HdJ
HdMydf dzd dzOtedes?2 Bted j dzlsOydj2 OolsstcO.
14 MsOow {jtejH MtsBts?2 LOHOYd f{dzdtsets tsfpe jh jc
Ylsts Mmkh jMmMlsokzt s wPbaijqdz 1 Odedetsg 8 f sdzv Isdw . 1 1
ftedotsHdls Isted L dzOyjdedw¥ HOdzdzsets ftsdavisdw. ]
Slsdzj yo4i sy j¥ CO0C Mmddtsdzdd3 ¢ fjsaesBzeEns g €)R)d afc
BftejHjdvshdn HOdM dzgj 2N jjdzjHoalygdtEad jdL | §JIsist &
fdteor n ddzdh fistd Nd MyfwOojHdzder 2 ftedd3)
dmf sdz! L so0Odzdj dBsBddz' dets?2 Meawrd, SClssteOW ftedh
Mudlodls, ybt f§toddjddlsj d dets ¢ 1 IS dyid daj =it i
BsHjtedzedL Oyd(d: o fjitotdy Mmd3r Mmdzj fsdzv Isd § ¢o
f sdzgvIsd ¥ cmtso toj d3j dzdzts s d & d 9 Cdz¢g yoy,ls ¢ s d3f
L Csdesd3dd ud MSdnr, Skd kteder 7 d ddzlsj dzdzj € Iskz Odz! dg
[ sHjteddL Oydw o 1 Isps3 mMEMEdz | dsfljdzO®e to ] Bj dzdz
ClstcOHdyd sdzdztsc s é sBh j Mise O 9 sBh j Mise ts B3O d
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In article the pressing questions connected with development of innovative economy on ar
example of wood branch of KoiRepublic are considered. The problems interfering the wood
industry of region to become effective and competitive in the market are studied.
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Key words: innovative development of wood sector, the resource approach, competitive

advantagesprivate - state partnership, potential of wood raw materials.
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