ISSN 1987 - 5789 ER' HJl'Lq

ESSN 2587- 5426

JdM6M3NJd RJ sN1%6ILN
ECONOMICS and BUSINESS

%

®&m3da XIll Volume
2021



03969 $030b0dz0mab bobymmonb mdnmabAL babgmdBogm ybagzaMbohgdHoL
93M06m0030Ld s 00BH7LOL B3IMHIHOL MIRIMOMgdan s MYEgedaMydamn
Lagmmadmmabm LsdgEbngMmm-sbamabhngymo FyMbomn

Refereed and Reviewed International Scientific and Analytical Journal of the Faculty of
Economics and Buziness,
Ivane Javakhishvili Thilisi State University

399m@ab 2008 Benab 0363M0Eeb MM m3qdn gMmbagm,
2015 60ob - 339MbomyMo
Publish since January 2008 once in two months,
since 2015 - quartertly

M9od3nob dnbodsmmo: mdamabn, 16n39MbobgbhobL J. #2
by domangn 3mm37Lo, I baMoywmo, 316-317
(h9a. +995 32 2 25 04 84

do. Mgsdhmmo: hga — 599794949, dmaagnmyg — hga: 599103816,
3/80. - (hgan: 599218384, do. b3gE. — Hgwm: 577970280.
390M9agdhmmMn — 599 037455
Adress: Thilisi University str. #2.

Chief Editor - Tel: 599794949, Deputy Chief Editor — Tel: 599103816,
Responsible Secretary - Tel: 599218384, Chief Specialist - Tel: 577970280
Tel: +99532 2 250 84 - 9781, 9763, 9724.

Webeditor — 599 037455
eb.tsu.ge
e-mail: ebfjournal@tsu.ge



bLoMyEaJ3nMm 3Mmemyzno

0by 3hmaggbmhgdn: agho 06060033000, 90833hod dghadg, bndmb ggaodzngn, hg-
399 3390900060, hg30% gmgmbno (hgosg8mhab dmsogneyg), 00800 8960083000 (30-
bybabA3g0900 8on360), 633B0h xmeEys, nhozon 3m38060d9, 33hcod domhody, go-
3939 099300083000 (80035h0 hgosgBmha), 003001 60hdobno, 633d0h 3ondvdy, 0g-
396 LodoYhn, 090h bognbozs, dnhnob §ybod3znon, gnmhgn momabndy, Mm9xndyhod
99639000, gorgh bohond3zn0n, 0mbyd bgoodznen; Shmxugbmhydn: hodsd vdgbody -
30080 3383930000 bobgoemdnb 93mbmBnznb nbLBENBYB0, 96BmMh 3dhoQo3s — bogs-
hmggomb 8996039hn 36039hboBgBn, ambyd ohhizadg - Jy000bnb 36039hboBg&0,
gomhgn oghgno - bogoh,390mb bodmgoemgohng bagdgms nbbBnBaSG0, 8g3hod 3o-
39000 — bLogohmzgomb bodmgoemgdhng bogddgms nbbBnBySBn, 89hdv6 330hoEbyg-
ono - bmbydnb bobyedfonm 96039hbnBgBN, 390@0 3MMYsd3000 - bogohm3goemb
bmxenb d99hbgmdab 893609hg00m0 030098000 03009803mb0n, o039 Aogogohno-
60 - g3hm3g00 36039hb0B9BN, 3000033h 303030 — Logohmzgomb dg3b0ghgdomo
ghm3b700 030090000 03009803mbn, @aen bgbbnodznon — boJohmzgomb 8996033
ho 96039hboBgB0, 930106000 bNEsgady — bogohm3gemb 893609hgdsme ghm3byon
939090000 93009003mMb0, 300e039h MEMbB0 - 000y dnb Imms hyb;oggenb boabgoe-
dfnmm 96039hbnBgBEn, 603mem®d Anboody — 3030 fahgomonb bobgedFoxm 36039h-
bnBo@&n, dnbgng 300380 — ghngmo hmosgadnb bobgomdnb y6039hbnBgBEn

LoMyEogJ30Mm 3memaanab ygbmamoe 653M9d0

d0bgno 0088360 - Ahooomgo 30hmenbsb »6n39hbnBgBN, 3hmxgbmha (533);
3maxgobg 39630 - 0ghenbnb $9g6039hn 96039hLnBgBn, 3hmxgbmhao (gghds-
609); hmbzgn@gs 8. 30630 - MbRMEenlb 36039hboGIGNL 3MmEgsnb 93mbmanznby
00 bm@nooeghn 093609hgd0900b godmygbgdnmn g3mbmaninb 33093000 3379300
bgoeddmzsbgon (6mhzggns), 3hmaygbmho; edndhm 0y3006963m - 309300 35000
39800600L bLobgomonb bogombooghn 93mbmadngghn 36039hboB8o8nb hagdEmha,
3hmaggbmha (33hsnbs); ahogen 8o6sgadg - bnoghmyo 656300 bsdgmzsoyyhgm
bodgmb 03030mavhy, J. Stern&Co Investment manbnb 3mbLYCSOSEN, emgBmhn
(enon 0hnBsbgmn); ghggmha 6. 8gbgny — 3ohgshenb y6033hboBgB0, 3hmagbmhn
(083); 006 Boboggzn - 30hdo30b yb6039hboSGgGN, 3hmagbmhao (3mombgon); esho
6000 - 00n6m0bb P6039hb0BIBN, 989hgByL-3hmxgbmha (338); 89806 3ghgy-
060 - ghgbmoenb 5033000 96039hboBgBn, 3hmxgbmha (bozhsb3g0mn); gendsdx0
Bogm - smhg 3090638mb0bL 36039hbnBgB0L 3gmghoxnobs o Loghmodmhobm
ghooghomdgonb 3hmxgbmho (033); §MMAob 300080 - SohByb 36039hLoBISGN,
3hmagbmha (9bEmby00).



EDITORIAL BOARD

TSU Professors: luri Ananiashvili, Teimuraz Beridze, George Gaganidze, Simon Ge-
lashvili, Revaz Gvelesiani, Revaz Gogokhia (Deputy Redactor), Eter Kharaishvili,
loseb Khelashvili, Irakli Kovzanadze, Murtaz Maghradze, Elguja Mekvabishvili (Edi-
tor-in-Chief), Davit Narmania, Nugzar Paichadze, Levan Sabauri, Temur Shengelia,
Demur Sichinava, Nugzar Todua, Mirian Tukhashvili, Tamaz Zubiashvili (Executive
Secretary); Professors: Ramaz Abesadze - Paata Gugushvili Economic Institute, Anzor
Abralava - Georgian Technical University, loseb Archvadze - Kutaisi University, Ni-
koloz Chikhladze - Akaki Tsereteli State University, Vladimer Glonti - Batumi Shota
Rustaveli State University, Mikheil Jibuti - Georgian Academy of Economic Sciences
President, Merab Kakulia - Georgian Institute of Public Affairs (GIPA), Murman Kvar-
atskhelia - Sukhumi State University, Paata Koguashvili - Georgian Academy of Ag-
ricultural Sciences Academician, Shalva Machavariani - European University, Vladi-
mer Papava - Georgian National Academy of Sciences Academician, Dali Sekhniash-
vili - Georgian Technical University, Avtandil Silagadze - Georgia National Academy
of Sciences Academician, George TurRia - Georgian Institute of Public Affairs (GIPA).

FOREIGN MEMBERS OF THE EDITORIAL BOARD

Michael A. Altman - Director, Hospitality and Tourism Management Program, Mere
edith College School of Business, North Carolina University (USA); Ameziane Fer-
guéne - Professor of Economics at Grenoble Alps University (France); Elizabeth
Chaco - Professor of Geography and International Relations, George Washington
University (USA); Toomas Haldma - Professor, Tartu University (Estonia); Roswitha
M. King - Leader of Research Group ‘Applied Economics,’ Faculty of Economics and
Social Sciences, Ostfold University College (Norway); Dmytro Lukianenko - Vadym
Hetman Kyiv National Economic University, Rector, Professor (Ukraine); Irakli
Managadze - Chairman of Silk Road Bank Supervisory Board, Senior Advisor and
Consultant at J.Stern & Co Investment Office Acad. Doctor (UK); Gregory N. Mankiw
- Harvard University, Professor (USA); Jan Mikhalek — University of Warsaw, Profes-
sor (Poland); Larry Neal - Illinois University Emeritus Professor (USA); Wolfgang
Weng - Berlin Technical University,Professor.



LO®AHRIBO

23Mm6m3ngyMmo cgmmos ¢ 93MmbmanzyMa 3memadnss
390380 3. 3ggeohgngn — ho ohob 93mbmdnzbn? 3moenBnizghn enbin3enby

hg309h0 BDMBEOMBOIZOD ..t assassssanes
903339 099300083000 — 93mbMAnzb0ob sboon 3ohoengdnb dngodo
(3m89680hgdn 39080 3. 3900hgn8ab bSsSGNvdY ,ho shab g3mbmadn3zbn?
3mendn3ghn 0003030060 hgoeghn bMBEOMBOIZOL ...
dnbgng 3003980 - Logohm3zgemb gzmbmadngo: 30 fonobn §hobbamhdsnnb
393900bom300..... eeetetetesetetetet sttt st ettt st et s ettt st et s s sttt es e setenanas

01933h 6ghndg - 9394600 33m5m6030b bon63{)b(§n@nm agbonUOQmO{JOO
(bOGFSN0IZIOMD BIGIQNCIDY).cevveverererreerrrrrerrrersresssesssesssssssssssessssssssssssasssasssasssassanees
30mhgn 8v0odbno — dmdbdohgooghn 90898mdy - godmfi3g39
39GMONNMOAND FTNBOTY et issssssassesssssassssssasasees

20300 ggendy, 09396 Faendg - 0610o300b hgayenhgonb bhyeymeBab

bognmbnbomznl. reeererennns rrerererennns reerererennns veereneeeaens

M930m67m0 93m6m3ngd

ghobd069 930039 - 093968ho0ndoE0d ve3NeMOhngn 93Mbmadnsgha
39030010NGOODGIZOD .ttt assss s s sss s sasaees

119

00%690L0 0 3969309360 © doM39H0b3N

bo016v 00hd0godg, 608M 303993000 — 3M3356000 BIYvEN 653009000
9239980060 FSh01300 TGVODGO et sesisssanees

3939 39hy00dg - 0§/3069 goesbobogodn, 6n0mMm9g3Mbmangs es bogohmzgomb
aghohgon bggd8mhab 8e3hon 3o630010NJOV e

3900 0090093000 - bogohm3zgomb dmonogho m&gho@mhgbnb
dm3390006monLy o ¥0bobLIh bBodneghmMmdnb 3933009000 0gBJo0gho
bognmbgoo............ rerrererennns rrerererennns wrerererennns verreeteresaetnsssananas

bm@oosyMo 3meadngs ¢ ExIMgMaxN

3d3ho0d bdooody - ,,099maghongeoe dmds3zes30“ bmxegon
DOTON0IZIQMIT Nttt st ss s sstssss s asss s s sssssassssssssanas

960 Boggendznen - 390m90900 J9bsdegoemonb d9dmbg 30hgdnb
05004890000 0 3ob630Mhgd0b 3hmd98900 LoJohm390MTN.....eeeeeerenee.
80300 dvmhodg - 795m09b0 3065009000 N6BghbsgombsondsENnb hmon
93949600 953mbmadngnb gobznmohgdabmgno.................. veereneenens




CONTENTS

ECONOMIC THEORY ¢ ECONOMIC POLICY

James Gelbright - What is Economics? A Policy Discipline for the Real

WOIL «eeeeeeeereeiteeieeisesisesaesaeaes 7
Elguja Mekhvabishvili - Searching for New Paradigms in Economics
(Comments on James K. Galbraith’s Article “What is Economics? A Policy

Discipline for the Real World”)............cc...c..... 30
Mikheil Jibuti - Georgian Economy: for Understanding of 30 Years of
TranSfOrMation ........eeeeeerererereseresseresseressonns 41
Teimuraz Beridze - Investment Capacity of the Country’s Economy

(The Case of GeOrgia).........ceeeereemsvemsrensreneennns 58
George Malashkhia - Consumer Excess Is A Challenge To Humanity.............. 70
Davit Chelidze, Levan Chelidze - For of Perfection to Regulation

Of the INflALION ..uueeeeereeeerrererreresreeessesessesessesessesans 97

REGIONAL ECONOMY

Kristine Uglava - Decentralization for Local Economic Development........... 119
BUSINESS ¢ MANAGEMENT ¢ MARKETING

Khatuna Barbakadze, Nato Kakakshvili - About Effective Cash Flow

Management of the Company................cuu.... 141
Vazha Verulidze - Green Taxes, Bioeconomy and Sustainable

Development of Georgian Agricultural Sector 152
Gela Tsitelashvili — Topical Issues of Assessing Profitability and

Financial Stability of Georgian Mobile Operators 165

SOCIAL POLICY ¢ DEMOGRAPHIC

Merab Khmaladze - Demographically Dying Villages in Georgia................... 184
Ana Chagelishvili - Employment and Development Problems

of People with Disabilities in Georgia......... 195
Magda Magradze - The Role of Internationalization of Higher

Education for Country’s Economic Development 212



336016030 © 60863L0, 2021, Ned, z3. 7-29
ECONOMICS AND BUSINESS, 2021, Ned, pp. 7-29

33M6M3a03I60 MIMGHNS ¢ 33MBM3N3IGN 3MT0DN3d
ECONOMIC THEORY & ECONOMIC POLICY

M3 3Mab 93m6m3ngba? 3memadninmo obEndmnbs
MmgomyMo abmamombm3znb’
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3hmagbmho
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943mbmangzbo 3mengnsghn eobindenbss, hmdgeni gobnbneo3b ene
00 d3nhy 3hmd0gdg00L, e8303090hg07300L bmEnsogha bognmbgdnb mhgsbn-
990000 00 Loghom 3900000M9MOLMV6. ngn gohgdm 3ohmdgdnb 330009-
090006 ghmope 30000he90s o nbBMhoysss 3ob3nhmdgdyen. g3mbmao-
39h0 0099000b 3odmy96900 3Mb3hgBa0 gohgdmgogddn 3gndogds fohdodg-
0700 9b Fohydo890900 0ymb. 88 3306003690 F90mb393000, A399090h03,
3060630390900 0099000 89mMbY 9038006900 godmeEnsb Fobo 3MdNENVDY.

30308000030 ohob 93mbmdngyhn LobBHds, hmdonb Fobobnomyo-
0900bo o 3hm00g090bo3 3ob60bnEv396 93MbM3INnLEBOn 89-18 LoY3n600sb
dmymegogen. gb bnbBgds oh ohab ghmsgghman. shbgomoebgb 9g3mbm-
dnbB900 30308000080009- 39h 30093 shobBmMmEBgonb ehmb. bmEnoenda-
bo o 3M3Y60H3LV3 3yo300 bogymohn g3mbmadnbBgdn. emgb A393090h03
39600000396 ,,303080000000b gobbb3939090 B3Mhdgdb* hog bgeb 3Fymob
3060630390700 T9gbgey0gd9dnbs o 33h0399803900b T9mbg 93Mbm-
00bB900b AodmMyYs0n0gosb. g3mbmanb@Bgdn oo 93Mmbmadnsghn mgmhngon
d90d0900 Aogmzoomom bmgnoeyho §gbhogob dngh Fohdmgdboo 3hmeyg-
B9090..

abmgeom, hmdenbzgbos dndshmyons 93Mmbmadngghn 3monBngo,
3ma33099bgho bLobB98vo. g3mbmadnbBgdn, hmdogong genemonb Tgndy-
domb T9bo0odnbo 3menBEngs, byeddmzabgomdgb godohBn390900ms Qv
93hnbB0300. e0bEN30060L Fnbody ohbgog0en v8mEobos ndnb 3o0sFYy39-

B9, 09 ho bobab godohBng90s 99989hgoo Yy390099 93909000 dmMmE9890
boBIoENL. Mobodgehmzy G93609h900b bYENL33901900m, 66Fhmdn obo-

1 0M3adbs boenmadg gmodsbndgd



59000 3. 3900hgnSn

07901900, hmad d70000800b0 3ob6dM3oey0900, godohB0330900, 93hnbB030 Qo
3hnbndgdn ybos nymb domydyen hgoogho bodyohmb FgbFoz0nb gdoon.
dngbgeszse ndnbs, hmd 93mbmanbByoL dgadensm godmnygbmb domyds-
3033h0 0608hy0968900 o domn F9b909090900 Fg0degds 3odmdenbohg-
Mo L domgdoBnggha bnbB90900b 3930006, 0hovE)33989hno Bbmome
00 3930600369000 3odmy96909, 3ob6bo3xMhgdnm 8odnb, hmegboi nb godm-
donbshgmdb 6gmzosbngnhn 8906b8hndnb 83300hn eM3089000u6: ex nihilo
nihil fit (sho®gho 0§shdmgds shaghabgsb)

dgbogzomn

93mbmadnzbn 3maohnznmo ©obindmnbss. ngn gabnbomogb nbym NE
©o 33nMy 3MmOMYTgoL, MoE o3e380Madymas bmEnamymo Lagnmbydab
mMaab0dgdeLe o LagMmom 3gmomE®gMOsbmsb. ab, goMgdm 3nmMmdgonb
(330 9050mMab gMmMoE 30M3MEIOS S NLHMMNYMSEIS gob3nMmMdYdYMN.
3mb3MaMnm gomMadmgdgddn 93mbmadnggMo 0gg00b godmygbgds bL3gENx®N-
396 3Mmomgdg0meb d0doMmmgdam, dgndmgods BaMBodHgdgmo ob Bamydothg-
090 nymb. 00 d98mb3z93080, A399mMadMN3, 3obLb3ze3907m0 n©ggdab 3Jmby
008086900 bgdnsb dmbBnbogggdo.

3930Homndan 3Mnb 93mbmangyMo bobdgds, ML dobobnomgdmgdbs o
3MmMOmMgdqdLyE gebnbomogzgb 93mbmanbdgdn 89-18 LoY3nbosb dmymang-
039m0. 9L LobHgds oM 3MOL gMMdYMMN; 3MLYOdMOB96 93MBMBNLHYO0 3o-
30()omndodI 5960 30093 sMobHMOH 0L EMML s 0y3696 93MbMAnLHgd0
3Mb3aMabhyam LoLHYT9dd0 - bmEnsNdALY o 3MAP60BALLE 3Yyo3®s Lo3y-
M0 93mbmanbhgon. emgb A3zgxmgdMagz gobobamszgh ,3030hamnddab go-
6Lb3s390yM gmMAxdL” (Hall and Soskice, 2001),Ms3 vbg39 bgmb yBYMOL gob-
bb3o3907m0 dgbgymgo9gdnby s 39ML3gJHn3900L dJmbg 93MbmMAnbEHONL
Aodmyomndgosl. 93mbmanb@Hgdo ©o 93mMbmangyMo mgmMmngdn dgndmgods
Aogmzommo bmgnsmymo Babmogob dngm BomImImonm 3MmEYJhHgds.

dbmgmom, MMIMmL3Gbol 93MBMTnggMo 3mma@ngss TodoMmmymo,
3Ma3mgdbymn Lob@H9dss. 93MbMTnbHYO0, MMIMYONE FENMMOg6 d9007ds-
mb dgLoosdnbo Mm@ ngs, o9ENMYdMsE bgmddm3zsbgmmdgb godsMmbngg-
090000 s 93MaLH030m. oLEN3MNbNL 60688y 3MbydYMN sdMEsbos ndnb
39006939, 0y Mo Lobob godoMm®nzgds dg9x39Mxds FMEgdx LoHsEndb
y39msdg 939mM9LsE. M3bodgMmmazg 393609M9xd0L bymnb33zgMgdnm, bodmMmm-
90 3LYOMYOL, MM dgLod3dNLN 3obOMZeYdg00, godoMmbHn3zgd900n, 93MabHn-
39 ©o 3MnbEn3gdn nbms nymb domydygmn Mgsmyma bLadysmmb dgLBs3mNbL
3%00. 309bgo300 ndnby, MMT dom dgydmnso gedmnygbmb domydshniymo
nbLHMYT96H900, BbMmaNME 08 H3065b369MNL godMYg690s 3MB3©I333(HYMNY,

8



ho ohnb g3mbmanzbn? 3menBnzahn e0bEn300bs hgooyho dbmzenmbmznb

3o6Lo3xMydnm 85806, MMEoLsE 0b godmInbomgmob bgmzmasbngymao d9-
06LbHMNdL 833sM0 EMEIxONELL: ex nihilo nihil fit (sMmaxggmo nBsMIMgdS
0M3xMnbasb). 3mg3ns6900m Bs8MMAB0, godm3ymam 33mg30L bHMmahgagnab
9m9396(H90L, Mg, A3960 odM0m, J99139M9ds 3MA3M9qbyM 93mMbmaTnznM Lo-
dyomMmb. 08 3969 Hod®Y, 59M 96 @s3sx30gdboMM® 3Modhnldmxmo gobbbzezgds
93Mbma3030L 3MagHnzobs s 83009307M NLEN3MNbBsL dmMab, MMT Mo30L
0030 93mbmA3nzLbL 6mMEgdL.

69mgamobngymo dmdmzMmgds

™860090MM39 93009dngMn 93mbmangbo - mMomomgbyao, 3906LH-
Mndymo, 6gmzmobogymo - smdmEgbs 39-19 Loy3zybob dgmMmy Bobyzoman,
MmammE M9odEns MN3smMyMo 33Mnmyd900Lb 3M33mgdLbdy, Mol IMEL3-
©3: ) 3msboggMmo 3manahnzgMo 93mbmadngnb BoMmEbbn3 BdmoMY6gdsL
33000 M03oMEOMEb 3oMmm FomMJLbodmyg dMmMAnLb MmaMydymgdab cgmmanb
mmgngdym gMhomdo; 0) 396M0 smMmzab 3mdgbhomgob Mogsmomb mIhMmnbo-
99 - 909M0339 806509 gMMNFIMa0 goobobonb dgbobyd, MebLE 9bnbssm-
9009390m©696 339M0n39mn dnBnb FgLo3yMMgdn s 3) 1880-0560-1890-0360
Bamgonb 3m3gmabhymo dmdmomdnb dogm Bodmbygdymo doMmdngn 3MIJE0-
HoL, 0099¢HomndT0L o YJRSLM 39MEbmab 3003560900, MMAMYOLLE P30-
Mm0L3nMEYOMEB6 08630Mg00n. (Frank, 2020). yzgms 88 93mbmMAn3yMo
3maohngdymo dmdmomdab domds ndomgds 3093 IRMM M3 (3309 ds
00Mm3690000, 39MdME, 93MMIE0YM0 FohgMomndIob smdmEgbgds o 83-
0003MmM909mM0 goEbmdngmgds ndobos, MM d36900L g dognyfMo o dg-
00dMby6909m0 899406030 sMnb M3000MmM3ab0dO M0 Moo bob®Hgdgodnb
3Mmoydho, Mobsg 9sMmo3b 3znMg MoMabmdnb 3999393000 B0BN3YMO O
0nmamgnyMmo 306mbgdn, dom dmMab y3zgmodg 3603369mm3sb0- d9690Mn30
3003MAY3s o MYMAIMENBsBn3nb dgmmyg 306mbon (Georgescu-Roegen, 1971).
0900030 33™M0om3g09060L, 3999393000 MmaL, Imbommebyman dzmg-
00b 3000 Loaymzgmmom dndob o 03 d9dsdxrMM9dgmMN 3BML Bnboom-
0093, MmM3 0od0560bggmo 0bLHNHYHIO0 bym3zbyMny, 330MIdIONS I
©gdmaMmangmo 3MnbEndgdnm ImbhMmmamob Logobns, Bgmzmsoboznmas
93Mmbmadn3bads 899abs 0bgd0b MAgMmomanb hodofMmn, dmbgMmbgdymom dmanbe-
3M907m0, ymzmobdmaE3gmn, M3000MJ3xmMnMY0s0 s 3gmnamm3nbgodn-
060 000M0bL 60mMsddn. 88 dgbngM dnMozda 3ogma 3oMAmboab ydzgmgbo
hobymn BomMdmeanbgdn, MmIgmoaiz 93mbmaAngob TnobgMms x3MbLYS 39690
(09300L0, 1983), goMangd6s sanBMgE doMBsmnb B0BmMydbs s Bmmbms-
600 ,,303M3hgmMe®” o obdMZss Mgmb 3omMmabnb bMYMYymynmo 3m-
9



59000 3. 3900hgnSn

639M96MHnbsMNdb d3DMYd3®, MMIJMMgabol nmmggmn domsabbEydmMms
dmgbomo xsbgdom gbomozn sydgombgmab gomzob 89339mMmd00. LodMEM-
Mm@, 3mm bddYIWbMBas (1947) nnm30bs 3D bAndHNL AghoxzmMs ,mboms-
30 bgemob” dgbobgo, MmdgmoE 39¢M0LAgHo F00s63d796mbagn nym dobo bo-
Bommomnsz 3Mmmdaymo godmygbgonbmanb. gMmyLbs s oML (1954) BogM
BdmMan 6mbsbbmMmMONL dmEgmom LobHgds cnmMmJdnb EsbMYMES. MyEn-
mboyMn dmemEnbgd0b o BaMIMTsagbmmonmn v39b6h0b ©obgMa3sa,
badMMMME 8033043560 3odMMN3MN0 DM BMbILEMMMOSB Y (Scarf, 1973)
©o ©nb3dngMn bHMmJobhHyMo DMgon BMBILEMMMONL MM ©].

B6amzmaobnggm LobLHYTSL MmMao Tbomg 3dmbs: 30M35Mmn, ngn MIBMBS6-
Ly nym yzgms LdMZsMgonb IMBMEYONLY, dgogdammmgdnbs Loggmamn
0930 M3009 9dsmmgbo 30BbnL bodyomydom- m3mab 6508 ngbgdmeos 9L, 30-
30m0ds300b oLy, d9nbLEgMS o 8.0. sbgon dmmbmzbomgds bobngsom
bgoo 85806, MmEaLbag 3MIgMEnymo 3gmbymab Baghmomazn mmaabodo-
300 3MnbEndn nbgmngg sMegmbozMmymons, MMEMME BYMOb godmadydseszg-
00 LO3gMaMn BoHgMosMPM0 39NOMEEMIMONL goydzmogbgdob dodbom. dgm-
M9, o0 dmdm3Mgdsd IH3039 NIMEMManYMmn 3obybn gobEe s3M ggmmagndAL
(Gaffney, 2007) s 8mg3056900m, 83MJL0BAL 3030 ML EodsmMOgdYM nbhg-
mgdbyomym 3mnds@don. sbg MmD, ab gobs dgbogzomob dmMmboman IMa3s-
a0 33909907M0 bLby3PMOLM30L (3sdNs6900, MMAMYONE 03039096 LLDY-
dom 3mdBNENSL, 303Md Ma3L 3ME096 a3nLbMgon IMm3amgmodob dgb-
Mmgdsb-MY.), MMIJ;N33sb gobbb3ozg0nmMydnE 8383Mo® NdMYEOM-
696 0d0b dnybywezs, MMT g3MmbmdnggMmo dmmodnznb gobbmmzngmadnb
3M39dhn3nmon bLedydomb FgbMmymyds 3MdgMEIdM®S EsLO3mMgMab dghab
939y69080 0M369M3mMabN3MbLgONL o 3MddaMgboLbHgdnL dgeMmgdnm dEnMy
Boboano, doMomoo 30 - M0 3906sMe 3906%0L Bndg3Mgonb dngm.

nbMomaddyomymo 39399mMmboab M30mMbadMobOmM, y3gmoedy 0603369-
am3s60 aym RsMAm. smdgx 3nd3ghaMmab (1942) Bbzgmmonb badnmMab3n-
Mm, MmM3I 3odohamnddo sMmab g3mmyzogmao bLobdgds, Bamzmoboznmas
93Mbm30300 9Mmbgm s LEIYITIME Ei3RNJLOMS IMENL HogdbmbmadnyMmn
LOHMYIHIMYON o 3MBEIRENJON: MyEnmbamyma nbhgMabn, BoaMIMIoa6-
omOo0m0 8396(h900, RoMIg00 o MEbgdn, 3odnhsmo s IMmMAs, BsLYO0 ©O
Mom©9bmdgo0, 3Magos o bygenaxzsbyda, dmbghamymaon bgopMomoabgho, d3-
690M030 LadmmEabhm gobszzgmgdn, 399973MMOS O DMZon BEMBLEMMM-
00. 00 AomAMESb 67dnLbTngM0 goabMms YJoMmommme dnymadgao nym. gb oym
6006@s MmgmMns s MoEasb ngn gMMOMMIMIE® Y39mMoxngmdg s sMoxygMm-
99 3MEgmM©gOMEy, 0b 39M gobznneM©ydME..

00330M0, HMonEogmn 93mbmadngbo ©aldezdnmgogmos 3Mmagbmm
3063mbLLY o 8oL FoMmanym dmdm3MydsbmMsb yzgmoxmab dgbobgd, Mm-
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090 dg9ndmyds Asnmzammb boyzgmabme Lsy3gmMgbmms dmmab oMo
nd 890mb3z930Ly, MMEILSE 03NN 3930 0Ly AszsM@BbYOL, MmMamMMnEsY
7M0009MNEIM30709m™MN0 330Madabmdgdn, 30xgbab boagmbgmo, 390mgbab
bogmbgann, dMbmM3mmng, dgoMgaebn 9x33gdMHgd0, LadmgomydmMngn Lagmbg-
o0, bobgmdboxgm d5LYnE3300 S oabobagdN. dMIMIRTYIML 3000MOM
399M3393mmoOnb 6900L30gM BMMASDY, Mol dgdznMmxdsiE 39M bgmbgom-
3 3MO3MonbL gobsbomgdnmn bsbMymo Eob3gMbonm. M3y, Msbsdy-
©MM39 030090079M3s 93MbmMAn3LAs dnnmm ,00868890MM3g gabgMmom-donm-
Mmob ImEgmn* 90b0 EN33dMBN 3MEgM®Y0s Yy3zgmo BomAmbabgznm bohye-
303%7, goMm@o 030Ly, M@ JoMmmnmy 8603369mm30600 Maomym LodysMmmadn.

Lobgdboxm LmzonsmabHyMn LobL®HYBgoaL gogmmodom LLM3Z-bs ©o
dmdmbogmam 93mm3sdn, mydEs oMo Anbgmdn, bgmzmabngyfmo dmdmamg-
0900 bLOMExOMMOEBYb RoghmdMnzn 39390mbnab bsbdmzmg 3gMmomeom,
Mo3 36MONmMNs gedmbomgzs800 ,0bHMM0L ESLBLMYM® (BY3NNsDs, 1992).
3man@ngdadn, 33gmmogd0 ndaby, MM bmEnsmymo Mgammds Ymanmaym
bm@znomymMo AMBymMdnL ngsmymo Hodnb sdbsbzgm mgmmoym dmEgmyod-
006 d9Lo0530bMOSdN, 3339 dMBMgxmMNL 3obdozmmdsdn F0dENbsMoMO®Y
o gL 3MmEgbo HM0YIxIM0dINL SHIMLYgMMBAn oAJoMms. IMIagMs-
309, 3M035(M0DOENY, 3O3MN Zoabobogdn, dmsezmmdnl gozmgbalb dg-
930M90s, 0030LBRsMN 3ogMMds s LHsdamMyMo oo nym 0d 93mJab
omdY6gn, MmMIgmbsE g6mms BaMmMNdgMamndInb bobo. bomaMo Imzmy
mMmdn 03 3MmEgLYdds 3dsdmnbzngb ©gNbLHMNMNDIENY, LHIEDbSENY,
100063L6MMMOS s SMLHIONMYMMOS (3d336mM3s, 2020). 2007-2009 BMgdb
©n0 80bsbbymo 3M0BDOLOL EMML gb EmMadgdn dbomgdymbn O 3303MOE
0960 gogmohnzgdymo: Mmgmm dggdmm mgmmasl, M@ oM 03smabBNbg0o-
©d YL o6 3MgodL, Ladsebzm LaddhMML s MemmonMdob 3MBEIBENSL
(Black, 2005), s9bbbs y3gms MmAb JE0EILo BNBI6LYMO oHObHMMS?
069M3000 o FdoMmM3gmM0Osd Bamzmobogngmo g3mbmadnibo 2020 Eanab 3o-
6900009 900yYy3069, My AMIgbhdnlg dmbos dnbn - dgbodems bLadmemm
- 3mmyg3Lo (ggadmMgncn, 2020).

4393000 53m6m30gbo s boMmogmab §3mbmInsgbo

Mo 960 nymbL Bgmzmoboznmn g3mbmanzboby s dobo bgmmndgMmomymn
3maohngdnb gogMmdgmads? 93mbmadnggmo 3ghgmmomdboob gamom ommdnb
9390 03339139070 306nEaHx0onb MoEbzn sME my nby dgnMgs. Dmgngmmn
00 09033000M9 dmdmamgonsb - J3g30mn 93mbmadnibo s bLomMmymob
93Mbmangbo Bod@30mMo 0dLobMaOL omBNd360L. 0bNbo Bgmzmabogym
mMnmomibym d0dsMnymgosb 0go9b sdmbogem BgMmpomo ©s vgMdg-
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m3g096 LO3YMNIMN 13300 3obLOBMZMIL 38 MMoMEMJbym dmdm3mMgdsbmsb
0000Mm90sdn. bbgzs ImMdm3Madg00 LogMmomME 9MNEIO0Sb gMo3zndHoENYM
00%07ymMmMdsL - 06, MmamMmE 3906000 godmbozmnb dgdmbzqzedn, ,bobaMm-
dmngn dOmMdmas 36930000 M330L abLsMby35@*”

003930mMab@Hgd0n 98035690086 BgM3maLNENBAL MoEnMmbomyMmo s M3-
Hhodomymon 93930L 8393M 00gMMNg00g Jomab ;mddom. boMogmab cgmMgdo-
3mbgon 0339396 Bmddgn 8396Mgdnbs s Mg3aMmboyama (gsbdgmmgdnmn
boboomon - M9.) BY69430900L EN65303SL. MMN3g Bomasbn dMN3M390L v3s-
©99036M 33HhMM0HgHL mMomomMibym 3906LHMNIMSO dFnMm osMmadn
©aMAgbom. gmmon 89bg30m, nbobo bamMzLb ybNeb dzgm MomMdgdL s 93m-
Bmadngymo sBMmM369000L bb3s 306MbgoL (Reinert, Ghosh and Kattel, 2016). Bo-
MIMgnagbm dmEamadb MoboE d9330dmas Bymimaboggmo BoMdmbogadbo
396momo: sbaman 0bLHNDHY3OMbsnddn, sbomn 3mobozymo 53mbmanzLo,
dbamn 390600060%30. LB 30d3nMP 3MdgHn3sb 0Yyg69096 o sbom dnds-
MYgdsb 436006 d3zgmon bohyzg00b 3MmMmMBNBIENOLY s domn Bnbs 3603-
369mm0900b goodyds3900bogsb.

00 65MAMB04369060L 3MMOMds ndsdns, MM doo snmMhAngb mMamomd-
Loob oMo BobodnMmods s ab sMmHgMbohnzo 8790M330033d3L. om0
hoboxngmo oym doMmooygma g8dsMohgdab ygabymo dogds, Moy 30093
gfmmbym 330b393L Mo3L ,,dmMToYb7dgm 98D 30Ma7©YOLY 00N
M90a0d30b” 06hgMaLbydnEeb godmdnbomy. sbY, Jogsmnma, boMmymab
09mM090d0 9396MH7d0 303y390086 doMmdng BabgoL o badmmmme Jdbnsb
MO ©o 3Me3MmMabmdnMmgds dodmmbgodl; oMmebmangn Mg3xMmboymon
39694309060 0dwagzs 9Mmbs s 00039 090093L; d90mba3zmMadob 30MNdE0S
dndmABgos bmMANEeb goobMamn @ 8.0. 83gMad, Mmammz 30 sdmbo-
30m BgMmbomo snMAg3s Bgmamabnggmo 3mbinMagbhymo dmaswn Bmbo-
LEMMMONL dmEan, gb Fogsmnmyxdn PdgHabBomo® edMNBOHIdS O -
39M3a3L Mgmg356hnMmosL. 603930mMabAHgdL dgydmnom g3znmbMmsb, Mm3
M9omyM0 333086900, MmammE AsbL, 3o0Mo® oM FJ0n3b 33hmMbmTnyMo,
23m0bdymM, bogmbmoom d0bnggdymn LNnsdM3bgdab dodngdmal 3mMbhMmaeH)-
do, MmgmmMoz sMab ,93MbMA03Mmo s@sdnsbn® boMmygmab mgmmghozmbgdb
3d99dmnsm gznmbmob, MmA bobdgds, M3 93900 nym yMnngmmndmdjdgon
0396M900L goobyzghomgdgdab dgMmgznm, dgn0dmgomEs sMsbHadomyma
ymagnmoym. g9b y39maxzgmo Mgamymo sMbYOYma 3odnhsmmnddnb yzgmoe-
99 B9e30Mymn ©sd330M390mMabmznbag 30 3oMaa® oMmab 3bmdnma.

doMmsmns, bHsdhnznmo i30d0INL godmygbg0s 530636LJOBN (Nd3M3963M
©s MmbgymMn, 2021) mMommJLym BnbsbLbyMm Mmgmmasb 6363Mg3700© dJ39-
30, 8ogMad Mab TohgodL gb gMdgmzansbo 3odnhsmab 89695396H0b godms-
12
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©nmgosb (Galbraith, 2000), sd00b 3Mm0BaLL, NASDAQ-0bL 607LHL, @O 3066-
byM 3MDOLL 36 MPYBESE 1929 BMOb 0 Eg3MaLNL (Galbraith, 2009)? 3mb-
3M9HIDM© ML 3300330MOL gL sbago MgmMMngon? §3MBMAnLH0, MMAIgmos
©3nbHgMgbgogmns bLodsbim Lobhgdob 9x9dMNI6N MYaYxM0Mydom, 3ZMbOL
ndgbL AZ99mMgdMN30n godmEnm9dnb domygdodnidgmo sbgoMnBdgdnab.

93MmM730YM0 O d0MB0BagYMma g3mbmanszbo

93Mmbmanggmo 89bmadgbgdnbsan 93MmMYENYMn s domaindozgma To-
©3Mas sbomn oM 3MOL s MYoMYMI® OEN babns B0b YLEMYOL Bgmamabo-
3360 mmonmomdbosb, Mebag dMEngMmmo dobo BamImImMdnb BobodnMmmdaaE
3obnbomoglh. ngn @onbym Fommybobs @s oM3060L 0bHgmgghgsmymo
IMM09Mngddggdnm, gobznmsmos oM domdgbob, 396Mo 39Mab dgdzgm-
000, 3oM3399m0 bamabbom ggMadsbymoa abdhmmogmao bymmob domobbdg-
3000 dm3BoxREY O Y39madyg sghgomymo aym XIX bogyidybob dmemL v3gMo-
330 3nmmbmannb 3Magdshym s 3enyMmaabhnm oxMdoymdn. dnbo 3oMm-
39m0 bAHYMYMBMO BMMIY0M9ds 939m360L HMMLEHYNL 390mMgbL(1898).
990ama3dn 030 3o630m3MS 5MB 3MAMBLAL (1934) , 3MdMgbL gnMgbab (1944)
nbbhoHrzombamabhymo HMINENYd0L dnbgE3nm s gadmAbos MmamMmE
©mdnbabhymn 0bhgmadhyomymo doms v89Mn3gam 93Mbmadngadn “sbagon
3960MbLOL” BomMagmaddoa.

3906%006M0 s nbLhoBHggoMbamabhymo HMaNENgd0 33Ma3 3og-
Mm0560s AMommgo 389Mngsdn smb 3969 ggmdmgnmab Bagm (3oMmbgMo,
2020). 903sMoymyds, MMIgmoE 3bmdomas Mmammz 3mbh-3906D086M0,
3sgMmdamoo Mmogmd 9oLbBgMNL, 30086 30bBL3NL, 3M Y30LMBNL s Jnb
3mommab dngMm. 89093 0L 3M3PMamymaon gobo Jomnsd dohhgmab, Mg-
Bosm yMmgnb (2006), bhgxssbo 3gmbmBOL (2020), 303m0bs AgMB935L (2020)
600MmMadg0d0, MmamMMmE 01060390MmM3g IMbgHhomymo mgmmas. OMadHebym-
dn 3906%0563m LOJdgL 03MdymMdEbab MohomM 3060, BogmMmsb 3omeom-
M0 (1985), 3mob MMONBLMBN s Lb3]ON. gMMASMYM0 BnbBs6LYMN 3MNBALNL
3Mmomyds gobbomymos d33M 60gbdn o bhohnodn. dom FmMab smbsebnd-
65300 30MYx3330L0, 35gM930 S MgM3sMaznbo (2011). MgbyMLydOL bsmabbab
3Mmomgdnb dn0dsmm gobLogxmmgdyma yyMmomgonb godmhgbs xg3mbLaL
©033L3byMY0ss, 89893 nb gobognmsms dgmyLbds (1972) s ML bsdm-
anmm bsbno ABMYsNOgOYMN domMindNZYM L3Mmsdo (Mo s JMad-
3oM0, 2018, Agbo s dggmomgahn, 2009). 0bLHOHEOMBsMAbHIYMO dnEgm-
0oL dg0gmadn gobdmmgds doMmJbabs s 3306H0bL 099099 oyMbmonm
39M©o0ga86s gobznmamygdnb 93mbmBnzo, MoE od7de3s 93MbmMaAnbHgonbL
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d0gMm: smdgMmd 30MA00b0, Moy 3Mgdndn o dMs3amn bbgs. ob MLy
060MAYB90L dgDHyomyMmmosb 53mbmanbhgonb bgmdgbymodom: bodnmMm 83060
o 35-5300, Roba s nmMgbg gMadgmgdn (2014), 3030 gm0 s MYNd 3oM-
anmb dMgbgm 3gMmgnms (2010). IMBs35m3n Jgbsdmms 306893 JgabBszmmb
3oM@adoazomn 93mbmangob Anbymao gdab gobdHmyds, Madnz sbobymn ngbg-
09 3398M7 3MMME3ML sbaann 3Mogdsdhndan (2020), 0dsdgms 3909Mab (2021)
Anbgonb 3manohngob d999953900L 3Bogaboaysm abHMMNLMSE gMmMoE. oM-
LYOMOL AM3mMgbgdabL Bgbadenm gob3nmMmeMydab 3093 093M0 30Mnb 0, Mo
Bodmgmamo 3MmOmgdg00L dgbsdsdnbo dgnE3mad..

LoboMmggdemMm 93m6mMAnbdHo

00mgdnb y3gms BD30mAsImm3zmom dndsMmnymgosb goshbos bogmom
doboboomgdgmo, goMmo Medgbndg Fomgeboby, MMIMgdnE sDMMOMNZ 3M-
639M96300L PBg3s Bgmzmobozgm d906LAHMNAL - 8o3., 3900M0x0L ©V3n-
Mm0L30MY0g00 o3nhomob mgmMmonb nMmz3mos (MmoOnBbmbN, 1956; LMHG,
1960; 3oM3mMmn, 1972), b6 dn3Mmg3mbmanzbo (Keen, 2000), MmImab BoMmAm-
000396mMg00 anbHgmMabyomo ny3696 3mmohoznb 3Moghozgemn bognmbyg-
0001. 30000 309060 nym s ML 3MMOMITNL goM3393d o godizmazgonb bo-
d90m900b dngds, Mgemmdnbhymo oy MY3MmMyEnYmo gdgonm. 93mbmansy-
M0 33em930L 30Ds60s 3Mmemahn3nmn o bmznamymoa sMAg3060L gobbadm3Ma
©o dnbo dboMmodgMo.

LaboMggdmm 93mbmanbH 3Mab nb, 3063 BENWMOL godmbsgzmab 3m-
360b dm39dgmo LohPosnoEsb. g9ddoMado bLobaMagdmMm 93mbmaAnbho
dmgd0d9aqdb gobbbomon gmbgdom, 3MmodmMdg0nb 3ogbmongmadab gdom, do-
Momao 3MnbEn3g00L 3Mbnm o sMs domn dMBs® doymemom. nb Mmo30-
LIBsWNS BNbsbLYMN LaMagdmnb dngdoby s 30MdEN 3300309000850, oM
R0JMmMOL 3maohnzgm bLHIHYLOY o Loggmsmn 3m3ymamyEmmonb 3MgxR0-
3096(h%dg 3bmdn 93mbm3nbHgOL dmMAaL. 05630M900bs s L3g3nWabhgonb
93939, JoMmbbgdabs @s LoHMIbL3MMBM JLgmgdab 980bngon, 3M0MH03ymo
M9LyMLYdOL vBMEYds EIEET0BaL Jamdob LobMymMo MgdgM30SL, bayan-
x3bg00b, AMggoob s M9bHNL MOy o gobobomgds, bLodsMmmmosbo o
98399H0ob0 goobobowgdn, Md30LbBRImMN dMJomagdggdaolb 65dsymBEMMON-
00 086033MMAMMOS, M3 LoymMzgmMMeM 39NNMEMIMOsDY 096900 MMng-
Bhomgogmo - gL yzgmoxzgmo dgndmgds aymb babamggdmm g3mbmanbdHnb
339300 Logebn. 3Esdnsbn, MMIgMoE dMMLLS 80330M 30Mb370Dg 3obybab
dng00bgeb, 3nBbs nbobszb dbmmme ,LobHgINL IMEyMNmMxdsL PJFsmmgbo
9096900bm30L” 3M0bL ybogdyMo o oMs nd9bo d73609M0, MOTEIBoLR
dmygsamymo.
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000 bAohnb d0Dobo aym bgma 8996ym 08 Lozsgmm LadMBsEMgONL
06(9M3aLgo0Ly O gnomEmgmdnbm3znb, Mob Bsboog ob nym, OEO do-
BMg00by o MMI0NL E8bsbnmgdab MaMLbYdgONL badgobdnm. 30 M0Js-
MEOM 3O0MMOS gosghabo goobobownb hznMmmo dmaggdneb Mgbhody,
bmam 396M0 zmMzn bgmazoboeb JoMmadg. mMmogzg d90mbggzedn 30dsbn
nym, MmO 3goaboboadnsb bsozmgdn dgdmbazsmn dngmmo ybeddym ©o
dMa3MMEOYJH0gm 0650 3FMMAgM 3anabgob. 3oman domgbds Eobgms 3o30-
Homo, MmgmmE gadndhasmnbhgdonb gdbdmmamnsgnnb mgmmoymo boyydzg-
0. 3mb 89060M© 39000 BEOMMOEY goagMANBs o goMEoqgabs 0Mndo-
gm0 o OyMI7d0Ymn gdmzMadngan Bymos dobmdmogzn ndydgzmmonl
3Magdhngnmo gob3ymbgonl gdno. smb 39690 ggmomga®ds (1958, 1967) ms-
3000 83000b39mMd0L ygMoM9gds gosdsbznms 93mbmangyMmo 3Mmomgdgonb
009 M0adY: LadmgomydMnzn bomodozg, sdnbdyMmgds, bomsMmndyg, 3ym-
Mmoo s gbmgHngamo bLodbnMmy o 3MM3IMMHNYMO doMIIRMYO.. 380-
006 3060L300 0bgMs NBIBLYMN dMLBHIdNMYMMONL BdYM0 Foab3zmado
- 393500900 (3930 - LaLEMIGBM ZoMNZxds, MOE CIIOYMNS BQLbNL 86 BMggdab
©3dM39300), b393MWE0s, 3MBEN (3MBENL BNbsBLYM 3nMsBnws- boanb3zg-
bHOEOM sxzommMs,MmEs Abgbbbgdgan n639LHMMYOL ¥3MBZgOL bl Logy-
oMo 0639LH0ENNEH6 06 IMII36M 06330 HMMYd0LESO FndoMN Msbbo-
©36); 000 3053MMONLY s NEN 39bdHMamyMma 036300, MmamMmE bsdn-
0Bo300L LOTPYMgONL d9ENWYOMMOL. oMb BMNEDIS6Ts - 3MBLYMZo-
Hmm@3s obgmo dmbghomymo nbhmMmny, Mams dbsMo aggnms Imbghomy-
o 3mmohngdnbsmznb (Friedman and Schwartz, 1963). s9M0gs©, 3MbsdMYOY,
Mmd MmM3gmndg bLoyzdnbob MMAgmndg gedmmAnao g3MbmaAnbdHn gobdg asL
033000 93mgnb 3mma@nzdgmo bogznmbgdnsb, 6anbos Bymab bogMyge.

23mbm3ongyMo 33930

93mbmanzgMn 33m939, 3065 nbobo3b, oy MmgmM BY6JEombaMmgdL
3mb3Madmn 3ma3maggbymo bLobdHgds, Mednil 3ebmammdm, @Mmab Bgonb-
0096 3mbiMghym dma3gbdon, Mo Lobob domgody, B9BMMxdOLY o dMEN-
H03009 M730M90L 0bL. 830L gMm-gM0 M3MbIANBM Bogsmnmns 3. Agbab
(2021) Mgsaym 8mbs39890d9 oyMEBbmonm ndnb gdMBLAHMNMYdS, MMA go-
33momn 33MLbaL 3M0BaLOL ,300MB3930 dbmmmE BNBSOLYM MENgamMJgoL
999dmma”. 8gmMyg nym dsbgmommenb (1999) 6sdMmadn. 336 sh39bs, MMA
3930(omab 9gH039000L gobydaLb IMdMomds 3oMagom sMnb dmEymnmgdymn
dgmpoamegdhomymo ggbgmohmmob dngM s LEMMIE d30b godms 0gn Moo
30603060@ 0M33MMabmdoMydon AsgammbgonbmznL. sbym aL33bg0oL Zo-
0hbnsm m3nbgos, Mm3 0bnbo dnmgdymns ob 8gsmmE dgamMgdymns Mys-
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omym 93mbmanznb g3gbmadgbL @ sdnm sdMHN35305L P39mMx0oL 3Mmenahn3nM
©o bmEnomym sMAg3060L. 0L oM odMANBMgMAL 3ME 3Mmmahngob dgdndo-
39000 doMmoman 3M0B(3039000006 S 0ME Bomgdadnidlymn bobwhgdgdob mzn-
090900b 89L6o3MNELB, MIE - MOE M 6o LONBHYIMaLM NYML M30LMVZ0®
- 3MbV3TMNLOE dLBbOZL 06 LogMoME oM dLbe3L N8 Mo 93MbMBNZL,
ModnE A39b 33bmzMmb0). 33Mo3 BMazmo 89330dmns dM30Yy336mao sbgmn
0039MnmM900. 3MMdMYds oM sMab Mgomymoa bodysmMmmb 33e930L bogmgdm-
00 93MbmMTnbHOL ImMAbL. 3MMdMydgMns nb, MMA sLYM 3393900 oM gooh-
60s 3mBoEny, Moboi nbobo nBLsbYyMYd96. 380b DYV Bomo sMonbhgamo-
M903mmos mMAnbobHnm mgmmosdo.

608MmMAnLb dm3936m bsbnan sdh3n390L, MmMA d70amdn 3Mmamg-
LobmM3NL, 3MLbH-bgmmaodgmaemyma g3mgab 93MbmTnzLL bgoMagds gd3nMa-
7m0 33930b 9900mEgdnb 39079303909, M3 dadhnmgoymn ndbgds g3m-
My3096M bgE390006, MOE 03009307M o 3Magdhngam 3mmoa@ngdnb badyo-
MmMgoLb LodPom9xdsb dnbEgAL 333 LOLLMZ]OMM gdnm VY393d0MEb0
9MM3bgmL. gb oMob 0b, M3 6 ozamab 93mbmMT03LOL oboydzmoy-
LgOME. b3dMmMATn BoMAMEagbnmns M3EY6na3g dnamas, Myl 8907ds39-
Oano o3hmMab dngMm byon smBmyymab dobdomdg gobbmmzngmadymo
3Mm9dH9dnab. nbnbo s baBagmdMmng BaMIMagboens “apologia pro vita
sua”-b byob33z9mgd0m, BogMod vbg3g 03 N3g0m, MMA Jo0 dgdeosm bo-
LaMgadME goodygdmb dgmmommmanymo sMgndgbho.

93Mm6m3037M0 hojbMObMInab 3MMOEMdo

3Ma3magbymo LobLbHYFgOOL SbsNBOL EoTobobnomgdgmn 3Mmdmg-
000 98399H0s60 Hogbmbmadnab 8g3g00b boMoymy, Mobo 60dobomodmngn do-
3omnon d9330dmns dm30yY3sbmam dm@obngnb 393609M9dn©ab. mnbazybob
009M d90g986s 3d39609M0 bobH9D, F983sMnn bganmzbgdab 60dydn, Bogmad
0060390MmM39 3gg00m, oMy 393609Mg0s. mab ™nbgab ZmoboxrnzsiEns
dMoMm gadmaygbgde. BaEzma 3daby, dommmangmo Hogdbmbmadns §dysMgods
9mbBom7gLY3gMOLL dMmM3nmMyM EMbYDdY s sbobogb g3mmyENyMo 3MmEg-
LOL gobLb3ze39090L CMMTn. bgozLn 3M0BEN3900 godmnygbgds 3maboxynze-
300bm30L 6700LT0gM MO LoLHgIsdo, Fom ImMob Jodnsdn, 063069M03bLY
o sbomm3memganadn, ab godmygbgdymo 0gbs 93Mgm3zg Hogdbmemmanab
0bHMMNs30 (dsboas, 1989). sbymn g3MmMYENYMO bggdn BY6TgbHYMNs bo-
0936096Mm 33tm930bmM30L 6500bT0gM 3MA3MggbyMo bazgmmaTn.

93mbmangbo, MmMmamME o30xdnyMo R9bm3gbn ©s 3Maghoggmo
L3990, doMNMOE gobygbgdymMns 88 gogqgdnb BnbodnmMmmdnbZsb. ,,68060o
0gmmogm” 93mbmangbL sbsbnomgdlb dbmmme y3z9mody 3Mndodhnymo @
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0ImmMManygmno Hogdbmbmadngdn, M@ P9gdHaLbo® sbobogb g3Mm3sdn MedEY-
6009 LOY3Y60L B0b dMNMYdYM 3MSLMOMNZ oYM - 3903079900, 3030~
Homobdgon, 393900, 96 dom ©bsHYMoMgonmo 39933 IM™MYdN - 30300
o dmMmady, bomgabm TgnMbgmMdgo0 o nMdgdn. 3Madhozgmon dogmmgzm-
bmdngs 9yMbmos gMmzbyman 899mbe3zmMnbs s 9Mm3bymo 3Mmyddhob
06g30M003900L hogdbmbmadngm bhMydbHMab, MeE dmJdggdb dbmmme ndwY-
6o@, M3BYbo®oE M6 8906sM 3906B0 (1936), bLdndmb 3906930, MoASME
bHMPY60 s LabHYBbL bb3s sMJndHaddMMm9dn 30Ds6dxbMboms M3mnbyb
39690Lb30390065m boymagzsbmzmMgdm dmbdomgds, d0BbgLNB37LHNENYd0 ©o
LobgMAboxrm boMmggdn, 9Jb3mMb0 o nd3dmMmbn, MmgmmME J3g30L dnbyznm
3o6Lb3039079m0 3ohgamMmngdn. momddnb gMmaomn Loyznbab 9093 oM oMb
39M33979M0, 30MNEYM0s M7 3Ms 3690900L 83335M0 3odng360 gMmTsbgmab-
3006. 00g0mnma@, boymasEbmzmgom dmbdoMmyds d9ag0s IM3mMg350Nab0
©o 3Mdgm3aonebn dmbdomydab bogmbmaby s AMALObyMgo0LLLb, N3 go-
B6Lb3e3900m, MM IM3Mg30Ndb0n dmbToMyds dFoMmM®as FMALLbYMYdL-
LM ES39330Mxd M0 (386YBNsBEY), bmmm gMdgm330N36 FMbIsMYOILS
s 00665LN639LHNENGOL 8J300 LogMmormM L3gENBNIs. 38MNZo®, J3930L IMEY-
mds dg0dmgods LaboMagdmMmE AMabNbML boymassbmamgdm gmdgmas-
©00b0 3mbdoMmgdab Logmbanalb Mg3mabogngsins, Mmgmmz 0633LH0ENNL
RmMInby. JRMHM DMZoI®, 300360 sbsbomzqdob 306Mm s gx399H0ob
3030dL 606 P6@s gdomEgb Mg3maboxrnlds3nnb M3gMmaizns, Mams JE9300-
00 do0MMBydds oM gooBsMmb Hogbmbmadogmao 3ohgamMmngdn. ImEqdymo
Loabob bJgd900b sbgmo BnbsbBsMN s JEg30m0 Mx3EsLNBNIsENYON NTZ00-
009, 86 dgndmgds bagMomE sM3 30 sMbLYOMOD.

dngmmyzmbmangyma sbamndn, 3nMajom, gyMbmos gedmznmbznb dm-
60390900, Mabog, MmgmmEz BaLn, sbmMENymMadL gMmzbymo dmazMmmds dDm-
30960 0bLyM0 EOTbTSMY 30MEIdYMYd0L dgbMymgoob 30dbnm, Mmgmma-
(399, 3333MNMOE, s0BMgxmML smBgMs 36 dMLobemgmdnb dndnbomyg 33emg-
39 099M090ym dhohg0dn. sbgmo godmznmbzse 083n00ma® 3M0b nEabhyMn
06 3mmmEnboMgodymo J39yb690L BmMmab (sbsdgMmmag 93Mm3s 88 m3s-
abodMm0bom godmbszannbns) o 380¢hMd HMIBLESENMBIMYM BysMgdab
009600 00000 Mo3L7000Mds BdMIMOEEIbL Ydmo3zmab LodgEbogMmm dAMEL-
Bob, MoE gobbmmzngmos dmaem Bgddo doMomoe dEnEsMn 396900l
39907079 ©08300Mbdn mygLgddyManL d98mbe3zmMgo0L LodbobyMmab dogm.
030930 sMLYOdMOL YBMM o boMmymyg, dogomomns® dgaMm350xmon nb-
xMmM3sE0s 850M0xzsMmamgds godmznmbznb dmbsbomgms dobodnm s gL
Azgnmgomog gbgds nbgm 3nMmM3bym doboboomgdmgol, MmammaEss bgboa,
obogn, gmbozgmo BoMIMBszmmody, LBIZMOL bobgMmdmongmds o o.d. 8909-
3o 0000900 3MEgmo Lo ML, 3ggbgMnbs o gobommgdal dobgzom
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993Mm3907m0 93mbmadngymo dmboEgdgonbs, 35gMod gonmgdnm bozmgdn
y3M30mg05 §madmos 0bgo bognmbl, MmgmMoaiss LodMmybzgmm 33momyd]g-
00, M3 9M3 1LY dE30MSE 9M3705 16N30J00LS O bamgsbm TgyMbymd]-
00b 33bsbnemMgdmMad0b FodMMBDL 86 MyanLHMU.

0madsb 3039h0d s dnbAs 3mangandds (Alverado et al., 2017) dmo3m3gLb
LodgdMbozMmM Zoaboboab AsbobgMmgdn, Moms d99Jdbosc abhmMaymaon
06gomMndgdn dgdmbazaalb gobsbnangdnb dgbobgd dmgmm Mog 939y69000.
Mo096039 990mb3q3080 IMbBo390900 IM0ES3©s LOY3Y09DY B9 3gM0omMEL.
00 90amasb 8g3L P30Mohgbmdgon godmznmbzabmeb dgemMgdnm, M3Yg-
Booi3 Logoobobo@m AsbsBgMmgdn IMnEe3L nbw030dNLY s Lomgabm
099Mbgm0900b N MoM©IBbMOSL s LozoMegEmME YRMM DYLH NbBMMTs-
303b ndmg3s 899mbo3mMgodab gobobomgdnb dgbobgd. mydEs, 33g30L 3o-
0b3900 s dnmgdymo nbgmmadsEns bognmbomymom L3gENxRNZYMNY, Mo-
©396 ©obodyamo dgdmbagomn sMob 9Mm3zbymo LogoLsbsM 3MEaJLaL
LadsMmMgoMngn IMBoE930 o LOZOILIbIEOM 3MEJO0 gobbb3ozwgds gM-
03369m0bEsb 939y6900L dnbgz00. bogmam B3mds J9dmyymns 36nMn
hoboBgMgd0m, 3oabobo@adnlb o300 sEnmydom s 03 RJhnm, MmA
093M0 93949065 oM 33MmM390L L¥JgMbOZMM goEobsboL (Galbraith, 2019b).
LogoaboboEm ™Mebbab EodOMYBbYdMgOn o bomgobm TggMbgmdgda oM
oMol LOBMBNIYMo 33(hgamMMogdn (MMYdN, 2018) s Lgssbabsm 3s6mB-
090mMm0O5d0 d90Hobnmds 330y dg0ds dgndmgos boMmomdYmo Jomyman-
00 go3™gbs IMabobmb IMbsEgdms dgamMmgdsdg Mmms gabdsgzmmadsdo.

93mbmadnzgmn bHodmnbH0znb 30H3 gMmn Hn3n gbgds EodbsgddgdmgdD,
©369LxOMx090L, IM9B39MMOL o bagHMMYdL, Mol bdnMa® gogMmomnsby-
09mM0s 3dgmamaxngmo 60dbnm, Mmagmmogss dhadgdn, 3Mm30630900, Man-
9900, ©30900 ©s 8.3. sbgmn dMbsE30900 ML nbymMmToEnob Mxdgm3yamoa
000L 89Lsbgo, Msbog 3. Agbo (2021) ymmy MMLAHMYL gozmgbom PEMEYOL
09%M93MbmangsL. Lb3sgzoMa® 030 Ebmoomns MmgmMmE 0bybHMmoymo
LOHMYIHIMO 06 93MbmMBngyMo gdobznmoMmgdnb Emb]. MydEs, gb dohz9690-
mg00 sbamMnbbgdymos dndmomamagzngmo s 6MAN30 3maboxingsEnob
dnbg3znm; nbybdHmgdn s LYHMMYdn F3IRIOYMNS 3MadHgM0ydgoanb
RIMHOM o 3odbggmn dMazomagmm3zbgonb dobgoznm s dg03e3L 3Mm-
©99d0H0b s 3MmEgbob Hn3gob, BaMIMgdab 3MmMEaboL gHadgdbs o bbge.
ommosmm AbYds sbamo nbybHMm0gdn o 9ashgds sbomoa 3ohggmmo-
900 06 0ymxs dzgmo. 3msbngngs3nnb bggds, Mmgmma Bgbn, ngMomgogmoo.
39M3Maxnymo J39sboymagonlb dnbgwznm 3ohaammngdn aymxys $39x30b
BmMAnb 3M9de® o VMO BJ6903©, 003Md sby obobnmgdymn 3MY639-
mmos s bgghMmMgon goM333xmboma 30MmMdNmny. 3gbgsmmanal b J33-
30L doMnoo@0 AbaE3LY0s 3 3MOL EgbnmMN s vdnhmad 6gdnbAngMmo Im-
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39090 5398300 LOMIIHIMS 890Es3L JMMYYMYOL, MMIgMms MMEsbYmo
dbgo30Lg0s 36 gobbbzez300 gMMTI0gMNLRSO L3ToME NEO 3MN3E3NNM bo-
LoOOEIYdY. MMEMMmE IMbsEgdms Mmomgdob yzgms bbgs Byommb dgdmbgzgze-
3o, 3mmohnzob boznmbgddy dmadydezg 93MbMTnLAHYOL NT3noMoE JdnMmm 0d
39h33mMnab bhMIHIMob MY0R030300L 8E3909, M3 3Mdg3MbMAnLH7dNL
dngM 39948b0mn sM0bgmo Hogdbmbmadnnb dnMgdsbmMsb Eo3e380Myd MmN
0096900bm30L dy30MgomMN nym. sbagmanymo bo@hognnb dogomomans bo-
009590M 3ohaammngdn Lobgmaboxm boMmygoolb obomMadT0; LodoMmmyo-
M030 ©o 3mao@nldymo 8nBgdgonL gedm gobgymon boamzgdob 3obhgammogdo
LymoE oM oMb NbMMTsHngmn, bmEnsmymn s 3mmmobhnidymo sbogmndab
hothomgdabmznb.

92930360 g3meyE0Mo JMmabogogsgos

Hogbmbmadnab g3meyEngMo doamads 89878539090 nym 899MM9dY-
oo dhohgonb gggoagMmamymn 60739hnbm30L s3hMMaL bomghmMm aby-
Mmhognsda (Galbraith, 1981), 9mg3006900m 30 - 3ob30msMs dgMByMab dngM
(2005). 3sMamganymo dnagmads J9378s3s s dodmygbgdymo ngbs 838-b
06yLHMNY0d0n (Galbraith (1998), Ferguson and Galbraith (1999) s bb3sabb3s
6s8MmadnGalbraith and Berner (2001)). dofMmooms@n y3gams 88 398mbzg3sdn
oMol d9LoxwgMabLN, §MMYYMYd0LELD Mo30LYBRIMN 3MohgMmoydal 33wl
3m369, Mamy go3dmamo Jigznmo abaszLbgds HodbmbmadoyMm JohgammMngob
ammab. 60739h0b 30H93MMNgdonL 890mb3g3s3d0, 33N JoMasmm@ oMol
Bmanbsmymn bamggdob 3MmEgbhnmo 33amnmgds gMoon 39Momonsb (A39-
3mgdMn3 Bymobomn) 8gmmydy. s8MNZga©, MNMMIYM 33hgammasb og3b T-1
bogMdnb TobobNamMgdmMadab 399dbhmMmMn, Lol T sMnb Mmab 39Momo9donb
Lagmmm MemEgbmds IMbsEgdms 683MYdT0n. doMHn30 933mMnEyMn dsbdogn
(T-1) bozMEgdn admyzs JEg30mn dL3gs3LdAL LadMAL, banEsbsE F3YIBRYM
©nb3gMbnob gomagmgddn dnbndsyMmo MaMEYbMdL 3MabhgMgdab 83508
d9LodmgdgmN. 3MabHMYdnL MIMEIbMOs gobobodmamads nbxzmmMadsiznab
©330M330L 3MahgMmoydom, gHadmdMnzn sgmmadgmoEnnb dndnboMmgmdn-
LsL.

nbybhMmoymn dmboEgdgdob 890mbzg30d0, nbLHMNNL L3gENRN3Y-
Mo dmmdnmn Mybhgoab 3mbEgxEns (3030 o LBAYMLN,1989) saggbL Jgd-
0b39350, 3osdmygbgdmn ngbsb 33momgdgon Banoym Ladysmm bymisbyod-
30 ( bgexzsbo gMo M36533MMAYMBY), MMamME 335gds©n 3MahgMoydo.
domoma0 33(H93mMhngon dgodmgds nymb gMmon ngMmsMmdoymo dmbs3q89onb
603M900 06LHMNNL 86 Mganmbab dnbgaz00, o6 3ohggmmMngdab 3ndMon
- 8000 dmMab bLggdhmMo, Mganmbo, bggbo s bbgs, 03 3nMmdom, MMIT 3o09-
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3mMngon yMmongmMmmagsdmadmoibagzns. 3909300 dnmgonmn 3maboxgngdsEnob
bg oMmmms gobdozmmosdn ndmgzs gebbbze3900b 9x89JH0E 95589000, Mo-
0336 3mabhgMgodn gMmgymgdn sM gobbb3o3wHdnsb (56 BazagdsE ob-
Lb393070006), N8 9MMYYMgdLOES6, M3 gsdmymanmns bab gsbaHmgdab
bbgoobbze EMB9DY. v0MNS®, 3MmobdHgmymo by BoMIMoaqbb 3madmag-
byM LobHYTsdo ga9dgbHadal g3MmayENob MYZsL. 890wgg dgnMmhgzs dgbo-
29M0bo 53398300 LHMYIHYMS dghgmMmgdab Babob Lodysmgdom: 53913500 nbo-
bgoo MmamME Eom3gymon gMmmgymgon, 30Mg obobo gMmoE ©sgdshgos
3mMabHgmoB3nnb d903M3 9039009, MMEaLLE vgmagmMaEnnb d7YzeE
©339M37mM0 06xMMIdE0s 9FoMOJOL BnbLESM ZobLOdMZMM DM3zMD.

063mM3o300b AM3M39x00 93MMYE30YM0 $3330L bHMYJdHMgdnwb

dob 99093, M3 300mBg30 89L80SANLO 3MbHgMMydy, 890aman bo-
0030 3Mnb oL3MNANbsEnymn ¥Y64EN0NL odmmazms, MoE 9x5890L 339-
®90L dmMmab 30M0s300L 3oL 3Mm3MmMmEnsL. gb BY6JE0g00 sMab Mmmab
M0gnb 339HmMydab dohMmoab dgbmbznb 3mgxn0ENgbMHdaL 39dhmMoa, Mo
90YoM9ds sbms® 839079 g3MmmMy3nYMo 30MamMnob bJgdsb. dgwggewm do-
09090 L3YMN3 339JHMMYd0 MB30® dMNdb LNbMgBYMo PMMab boMngdab
33mMo900, M3 BoMIMJaboL 03 33913900 dmMab 339gdsEMONL sdFgM
domgdb. d9Lsdsd0bN 8603369MMOgd0 ndmg3zs MooMgymn domnb GoMmom-
000 BMBL 06 3603369MMALL F39R90L mMab 30M0o30900L dMOEb3NLAL.
0909300 d0mgdymn 530M7nbo Lagmbaab Bobodgdn sbobo3zb doMmomswn
990396 9d0L boobmm3zab s Fsbdomb bb3oobbgs gobdMTomndgonL go-
L63MN3Z. MMEMME LodMMM Badogn, Mo;mmaymn boggmMmog 339HmMn dg0-
dmgos d99L000390MmEL NbHMMogE EMmobL byMgdL, Momo godmazmnbmb
dmddgon 93mbmadnzgmon, 3mma®nldgmMo o bMmEnsMYMo 33 g0900. dSM-
60363mon H996030L LAY 3MgBbHoENNLM3NL nbomgm Galbraith and Lu
(1999).

30 8d0m, B9ManLbmb3As s ggandmgnhds (1999) sh3gbgL, MM 1920 Bno-
©ob 1946 Bnody dg9Mmgdym dhHohgodn bgmxsbob dgeMgdomo 33m0-
90900 3ob630MmoOgoyan nym (5) 98399H0360 dmmbm3bab, (0) BMmMAnb mMgs-
602530008 S g3xE30L 3gHn3MONL ©s (3) dog3mnma 3Mbob 33momydg-
000. AdOMm3mMomn, yzgms 9Mms® d500396L 86033690mm3060 oxrgMab-
3090 98399H900b 90% - L. 53M03E, sbgo 86D dgbadmgdgmn gobo
3obommgdob mbab, 360Myddg dmmbmzbab, sboma Hgdbmenmagngdob o
0.8. 303m09HyM0 989IH00L M30050 330MYdy, MoE Laymzgmmame 60b
nym B33mBgymn 8906LEHMNB ModhgMobhyMmodn. ggmomgnnds (1998) 8gob-
Myms 3baszLn vboamado FggMmmgdy dhohgddn 1958-1992 Bmgddn, MadsE
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3o0mo3mnby 30M0o3ngdn 00d69LN639LAHNENYOTN, BMbdamgdal boMzgddon,
304MMO0L oE30LY s M3, MMEMMmE Mobo domys, Ml 39503960L 0bYLEH-
M090Lb dmMmab bgmEsbydab 330mgxdaEmMONL ssbmmgdom 59% -L.
009600, H990035 oML dMI33MITYHMPMO S sMIMMOYMN, NPTV,
90bo Lodysmgdom dgbodmgdgmons 3MI3MgqdbyMm 93mMbmaBngyM LNbLH9DLTn
0MLyOYMN 330eM90sN 3nMMAgOL domamn LndYLEHNm TMbadhmMnban aby,
Mmad gobdom@pmbL 3mannhngnb, JsbmdmMnzn dmdnnBSE3NNL, oMy dodMYdNLY

©o 3oMygdm3nmmogdnb gogmgbs @obhMndyEnym 890939009.

boMmomob godmygbgdo 3mgmadnznb dgbododnbo dodMMMbE)d0bm3nb:
70136006MMMO0L 3x9mb3z930

M9o™MyM3© sMLYdYM 93MBbMABngyM LobLHYIgOL vd3m M30bYOs, M@ obb-
Boamno dsMmbngn Mg3xMbogao sMmebMmxynzn Byb69JE0g060L J3930m. 39MIM,
nbnbo 330A3969096 39MnmEYM Boab3mMgdL - Fogomnma, dnbbgnb 39-
5009000 HMogmpmdng, L3939MeE0YMN s 3MBENL BNBsbLYM 3MDENgdN
(806L3n 2008) - s AYMHGMsghHamyMa ggbgmohmmgdnlb dngMm BoMBmMYdY-
o0 bobhgdgdonb doboboomygdmygodn, 39Mdmo, 09Hn3900L BoLHONL F3mMOMY-
09000L gobobomgds YLobMYMM ENL3IMLNNO S JJEIMN Y Foym3amnbB0-
6909mn 3mmoxzbob Hgbgbinnm. gb sMab LoboMmggdmm 93Mmabhngs, M3
3d39mabo eMmosb godmnygbgdmoo sMmabhodomyma g3mbmangnb bdHoodo-
m0dsE0oobmzab (3909Mn, 2021).

godhmomngn 93MbmMaAnznlb @Mogbhomn s M3003bge3bo M30b9d900
BoMIMoagblb 3093 gMmm dgbadmgdmmosL dmanhngdnb Mgmg3zebGHMn
33mM930Lbm30L. 039M0bb3gds 080b godmygbgdy, Mo3 bomymo s Asbgmo-
mnd 000L gobadmads, MoE BabnmmdMng gbomszn o Asybgmgmns. sdo-
BobpMmognygmn dmboEgdgdnb 653MxdaLbM30L - LygdhmMmab, nbLbHMNOL o6
M930mb0bL 80bg300 8dsbobNdMgdgMNs, MMT nb gMmM3w9ds MYbHnbymac,
LHoO0MYM BMmMBSHI0, MYZYWIMYM®, MMOLS s LN3MENL Meb30dEI3-
Mo Asbobgmob d903960bmM30L. IMBoE9Tg00L 893MM3900L 3MMEILO oM
oMb modngdhnmo - sMmoxgmmdomymn Lodydom oM smomoEbgdy; dmdboby-
M9ds s bmamab d99Mbgmds bdnMo d6nMgE osMab smMoEbyman, dogmad
0300803030908 30M3YEMOL s bdnfM dgdmbzgzedn 3oMbabmOL 30E, MMA
My93900, M3 8906086900 00 3ohg3MM0gdLs o $33x390L dmMab, A3gymgo-
M03 mob300@g3Mmym 3o380Mdns 3MA3magbymo 93mbmadngnlb godmyzzmyg-
39m bggdhmmgdmsb (Galbraith, Halbach et al. (2016) and Galbraith, Choi et al.
2016).

00MN3e®, #37RM0 dmMmob JMobosbbmMmonb doh39690malb g3many-
309, Mmammz Bgbo, mgoaab T bHsHOLHNZNL F3IRMIMMbo 3MI3MBYbH
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(Theil 1972, Galbraith, 2014), sB3Mb 7036sLBEMMMONL dofMmoos dmdmom-
d90L dmMNsb g3mbmanzsdon. (mgmMmonb LMY gsbbomznbm3zab nbomgm
Congeicdo et al. (2001)). sbgmn 9sA39690mMY00L 8g3MJ0s LdTYSMYOSL ndaEg3s
399043650 301065LBMMMONL dgnMmm, Meb3ndazMmyma LadMAn 939Yy690-
Lo o MYaNmMbyddn, Mol IM0EV3L goBIMOMYO g abhmMmoym 39MomEgobL,
0b939 DL IHOWYOL 0dnb Bgbsbgod, oy MMBgmo 3yxgon (Mgznmbgydo,
bodhmMgdn, 0bEYLHMNYON) goba3nMmmdgd96 3ENgdsb bogMmom dsh3g-
650mg0d0 (ggmomgathn s Kum, 2005). 88 gdno 89bsdmgdgamn bgds 3ma-
3anggdbamo bHMIJOIMIMO B3MOMIOJONL SbmMYOYMI® sM0Eb3.. (M-
mMyM0 30sbsbBMMmmMOL IMbEgamM 633MxOAL, Bomn boMaobboby s godmyy-
655000L 89Lsbgd ESF3HgONMN PIHoMgdnbm3nb nbomgo Galbraith 2008).

9oL 9900093, Mo 390986900 33bsLEMMMONL LadMTGdAL bamsbsmE
bMYMO s M36303Ey3MYMn 3569mn, mMAbMazn ngboMmydymo gx39JdHNL
M93MaLoab BoM®Hn30 gsdmygbgds 3s6gmdg sbabazb J39y6900bL (56 Lb3s gg-
mamagnymn 9Mmgmgdnb) 3hmmmogdob mebdndwy3mym Mgohnbal. od-
M03go®, gaOMosmMyMm mMb9%dg ABgds 30obsbBmMmmonb Togmmgzmbmadngbn
(Galbraith 2007; 2019. 38 dmbs3398900L 33M0agd0 1960-0560 BEMYONL OLS-
Byoboob dmymmgdymn 3gMomobmznb gbsymab gomoadhgb Bambo-
mgobL, Mol 899Ls05390s 1980-0560 Bgdab EoLYBYNLAL FbMBMom Bnbo-
BLyM 3M0DALL s 2000/2001 BaNgodda bazMgoadm 03x80b 303L. 3300 danng-
Mo godmnzg39ms 390, badMmEgbHm gobo339m0 o 3nbsbLyMa 3MnBNLYON
Mmmammz 93MbmManggMmo gmabobbmmmdnb dodmdMma3z90gmn doms Fbmymom
93Mbmangedn. ma3nb dbMmog, gL 30w3I3 gMmmbgm 3noMmEsdnMm T0yMnmgdL
3mmosymo dsbAHod0b Mamg336HPMn 3maodnldnb 8603369mm3690s%7.

@obHMNOYE0YMO J9I3900L 06hgaMaEns N3 domgdmsb, MoE gogzmyg-
6oL 0bbLb AEMNb g3MbMBN3adY, 031gbL 3093 9Mman bobngsom, MM
3o0soMn Hhogbmbmadnygmo Azg30L IMAmab sy30@gdmmdnb bagnmbb - go-
B6Lb3e3900L ,803MM* o ,dn03Mm* 93mMbmTnzLL dmMab. gb gebLbgszgdy Bo-
MImndzs, MmgmmE 3maodngdymo 3madmmadobn o39Mo30b 93mbmaAngnb
©933MHo396H9030 dgmMmy dbmamom m3nb 890093, ©MHMYd00 dMTd3oM
3906%0569mMq0Ls ©o ,,3906L00M3MYM JohoMs TMBMM3bgms” o RY6SL
dmmab (bmenmy, 1967). gob3mmbombn ny3696 Mo BoMBsanab dnBmEgdabs
o dmmbm3zbab sbogonzoadn, 08 P3060L369mgdL oMm3 byMznmo 3Jmbom
o 0M3 d9Ladmgdamos ndnbs, MM BymzmaobozgMn Boydmbob dggobogzo-
©sb 390600L TngMm B06MEYdym 5063Honbob FoMm@MONOMONL MgMmMmNody
3o00bymny3696 s gO0smMxdnbom ab g3mbmangbob mgmmMaab boxyydzmas®
(Galbraith, 1996). 853Ms8 0d0b R39690s, MMA 983n0Momo 33MNagdgd0 go-
B6ob0omgdedn gob3dnmmodgdgmons dgnMmg Momgbmdab oo domydnm, Ma3
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0mgdadggdb dogm 93mbmangsdy, oMmmms gobdogzanmosdn, ab3mMdaGHMny
mgmmMaob 33enegdob bobsmggdmme.

0bsmmanyMma, ©gdImbLEHMMgOs NTaby, MMA gMm3byma g3mbmanggda
0g0Mmm@ 3M00b o30330Mx07mMb0 - o 3Ms FbmmmE 93MmM3sdn, Lowo3 I
RJHM 3moh0zgmo 06H9aMoE0s 30M3s® 3Mb gob3znmaMgdymn - sysmo-
090b 06¢9amMnMgdym gemdamMyM 93mbmangyMm 3bsmndL, MmgmmME 93mbm-
9039M0 3BMM36900L sdMbO3om BgMBomb. 0b godhon, MM bhshobholymo
LgM300b900 doMomvEIE Lb3s EMB9Bg BbJE30MBNMYdL, sMnb ybgMmbymmody,
003Ma0 oM M30L godammangdnb baxydzgmo.

M933mM0Mmyxdy, MmammE dMgan 3memahnznb godmb3930
MgomyMmo 93m6mIn3gdnbm3zaL

3m83mggdbymmos BsmdmMngadbgos mas bobhgdgoda (P. Chen, 2021), Mmam-
MmE gbmazmMgdob 3MmEqLoL gebznmoMmygdnb babomo s gb vM gbgds dbmenme
93Mmbma0ng3sL. gb 3Mnb P6039MLsMYMN by3s, M3E dsbobLNdMYOL BNdBNZSL ©
obg39 damanmgnyMm, 999s6039M s bmEnsym Lobhgdgdb. yzgms sbymo
LoLHYTAL LogMmom dobsboomgdgmo MYaxmMNMYds. gaoMmAgbab 3gdobngo
dmnobm3zb bob@Hgdsd0 godozemo doggdnb 893039000 - H9339MMHML, 6679-
300, 3MEImMmMOnb M3mMbIBMOLOM - 018 Foboydnb Loddmozmnb GoMmamod-
30, LonsbsE LobhHgdss 9390w (). Chen and Galbraith, 2011; 2012a; 2012b).
LEmMO 3mLH-bgmEndgMamyMmo g3mMbmaogbo sMab o8 3MnbEn3nb g3mbm-
9039M0 3bmamgdob xxbdaombamydsdn godmygbgdaob bganmzbgds. dDmaEgM
0b ggobbdmob smabogomm dgdmy3900L AMbLESL, BMZzaMm 30 - Mgaznxmoe-
309000Ls O LAHIbIMHYONL ESBJLYDSL LHdNEMYMMONL, dEaMIEMONLY O
3o0dmgmonb bgmdngbymadab 30d6bn0.
39Mdmo, 30656LYMO 3MbHddNMPMMObS, MILLE §9YsMgds Md30LYBS-
om0 3nbsbLM0 6BMYON, dgndmgds Foa33MaL BNbsBLMN Mymmnom-
00bL HommydeE, M3 gMOosyMm EMB9dg 096908 3M0BDALNL, 3MmMoxLoL
0%0M©0 301365LEMMMONL dozefMn FodMdMae3zg0ogma doms. sbg MM, 3Mm-
0mM9dy, MMIgbLE Y6 3oPdzmezab 93MbmaAngyMo 3mmoabnzob b3gEns-
omobhn, dgmdomgmob d9dgadn: Mmamm dmboab dbmamom i30656LYMN
LagdMMmAL LHIdNWNBENS? b 3MMOMYTs oM dsMab dsbamon, dob yzgmady
0393Ma® gobnbnmozbgb dggmmgdym dhahgodn 1930-0060 BeMgdab Eoboe-
Byobdo Lsgsbaggom LLOVB3IM dghHNL, BoLNVBN Jomam9dnby s doMzab 3m-
d0Lboab 39948600, Lonb3zgLHOEOM o 3MTgMENYMN 33630630L 3odnE360Ls O
©93MmdB0ohg00b BgaMemymMo sdM3930L b3M330L bobom. oMy 30y,
3bo@on byods, MmM3 ¥nbsbbymMn byghmMnb gMyzrmMNMIxdy, ME dgobbmMmin-
9m@s 99900507 dhodgoda 1970-0060 Bangdab dmmmEsb s gedmaygbab
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dogm dbmxymamdn, oym sMsbhodomyMmmonbs o bLadmmmme 3Madabob
0mdmE96900L bgandqgdbymdn xodbhmmMon. 3J9ob godmdnboMmy, ygMmoomyg-
00 godsbznmgdymons 08009, My MmgmM 9bws ngdbsb dombggamn dgbsdsdnbN
©9M939mM0M90s o FabHodnmndgdymn 3mbhmmeab bymasbogmo gobah3o-
3909, 0333MMYMIE 3MgndHnby s 33n0b Mygnhndnmo i3ybgEngdob 8by-
omomgodob goMady.

3mosyMmn dsb3hHoonb dgLbadsdnbo, §x39JH0360 o 33HMbMInyMn i3n-
6obLYM0 Mygnanmgdnlb 3MmMOMYds E®Ib-EMmgmonm gMmm-3Mon y3zgmadyg
Mogmos boznmbns, M3E asL 93MBMTngnMa 3mmadnznb L3gEnsabHgONL
606089. Mgggmnmydob bognMmmgdab dnbgaz00, 93MbMaAngyMo bobhgds sMo-
RMom gobbbzsezgds dommmgnymo o6 dggebagnma Lobhgdnbasb. Magymao-
9000, 3omMm30L o 65LYONL goMgdg nbNb 83O WYdMOE goboErNsb 3Mablb
domnab amzmg oMmmadn. MYanmoi0nb d36900bs s 30dBAL 3oggonbob, A39b
0030033Mm doMnos® 3ebLbbze3zg0sdwg Myomym 93MbmAnbLHYOLS o dg0-
BLHM0T, mMmOmMJL, IMEgmMYddY MMNgbHnMYdYM v3009807M B08dsd39-
mgob dmMmab.

9706LbHMNAymo dgbgymgdom, 63n0bs g3mMbmangs oMb m3znmMyg-
39mM0Myds0 LodysMm. bmEnsmymMo gonmomamodob dogbndyddo gmmo-
©gmmo dmmnbmzbs smab BMBLEMMMdY, La3xMNMYdnL JRMgO0L LMY go-
B6obomgds @ Mme30byRIM0 B3LYOAL bobHYTs. M3dHndommyMmo 8gwganb b3g-
00b3ngMo doymbgzamos, 906LHMAYMO 93MBMA0LHYONL dDMom, godmb3g-
JmM0s 3oMg R3JHMMd0m, Eodabnbzngdgdnm, nbhgMm39630900m s §3Mbm-
90LHOL BPY6JENSS 89933ML Fom BogbodsyMa dMIMMYOSL. dDMM36900L
9L RsmAm g39bdoMyds, 3ozngmm dMngMmon 93mMbmnbHNL 96mMyBdT0 3E0-
Mg 00069L0L ndoMmm, Jomn AHMHM0 EIMZNEYOYMYOs 3MMB38380M00bY
9 3oaboboydnbodn s 3mb3nMgbinob 89bobgd goodaModgdyman Bo-
MIM©anbo. 03MNgo®, Mgaamnmgds sMmab dgmmyg Loyzgmgbm doamads, Mo
3600 gobnbomgdm@gLb, MmammE boMmggdmab sbg39 LOMEgdgMMLb gMMo.
030 9600 ©obgbgb dbmmme 08 dnbndomyMm MBI, ME vyENMYdIMNY
m3hndomyMmmonb obgon 8985x139Mbydgmo BogddHmmgdob 80600785809 ©o-
Loyzsb0@, MoLN sMAMEb3zME dgydmgdgmne.

MgomyM bodysMman 3MEMNHNZNM 3839073mn 93MbmAnbHnLM30L MY-
390M90s 3M 3M0bL Eobsdohn. gb Logdomm oyENMYdgMn 30MMdY, 30M39M
Mmogdon, 3madmagbymo LAHMIYIHIMYO0L ZooYIdgMo abdsMygdnbm3znb.
M93700M75008 3M0b 3obmbBgonb, 6abadaL, BmMBgd0L o A393900L 3MA3Mad-
Lo, Mo FgLbodmgdgmb bab 3M33madbymo LobHdgoob daMom BYbIEN-
mb0MmydsbL. dbmenme MmMOnbdMB 3M7ydML g3Mbmadngsb dgydmans dnb goMmgdy
0mddggds s dbmeme MabyMLbydaL o6 goMgdmeog3znmo d9dMY3500L
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0MaMLYOMANL d98mb3zg30d0, M3 MMM 3abdozmmmdadn gozmgbob dmab-
©96L nbaE MMONBBMB 3MYBML 3bmM3zMgdaL dEaMoEmMOdY d0b 3Pbdym-
?9. MgamyMm bodysmmdn, 93MbmMAnlgyMo MYaxMoENnb goMgdg oM noMbydgdL
BoMImao0b gMdgman zog30, bhodnmymo bogMamodhm bodn; ot 096900 bomoy
LY39MBM39HYO0L, JgdHMMIMBYMONMMOYO0L o6 390030096Hg00L Bndo-
Mm; oM 0946900 8069069000 obMOMNZ0 d3dIMN S bb3s. JoMmmsE, dgndmg-
00 gmbn3zmMymo gob3Lodm3zMmm g3mbmangyMma gobznmomgdnlb 3MmEqLN,
MmgmME doMygamamgdgma LHsbaMmMdab Tombgzs, MoE LodYomMgosb
nd@g3s BsMIMngdabol, gobbmMmEngmEab s Mmms gobdogmmodsdo dgbes-
MAYb gL BoMMToLIHo0060 g3MbmadnggMo Loddnobmds. oM J39y-
690L 0930 9L LHIbIMHON s MMD EsMABYL dNEMYdIE, gobybMgma
3600 003306 nbnbo.

©ob3360

Joomy, MM3 dbmxymom g3mbmadngs 3madmgdbymo Lobhgdos. g3mMbm-
90bH900bM3NL godmB3935s Lognmbo, My Mmamm P39m9Lo d9939Mb o3 M-
dmOsL. gMmm-gMmomo 3Mm3gmeMmymon doagmdss bogmzmaboggmo dmoamob
3M90m@gMbymn LNBsMAHN39006 EobYgds. gb ML Yy3z3madg dgdMYEYMN
H030bL 3Mmamabo, Mo 30MYB39mymaib nbhgmagddnomyma 30mb933000L go-
3399 3obEab, 3o0gMod 93mbmaAnbHL, 30L0 88MEBIEdS agbTammb bLadm-
3oM903L 363ym@sb dMds3z3mnL39b AmdmMambdodn, boMmagogmb oM sdmg3L,

608MMAdn J90MmMo359509M0 o smbgMmnano doamds, 93MMYE0xMn
093609M700L 3g00M©Y00L s 3MI3™MgqbyMmo bobHgaxdnb DMIngMmn M30LY-
00b godmygbgodss ganmosmym, 3mbHnbgbhymMm, 9Mm3bym s daNMMOMN3g
©mbgdg 8603369mm3z060 93mMbMBN3xMn 33™omydg00bL godmadbzgzn domyg-
00L 3abngngsinab, godmaznb, sbamndaby o goggadnbmaznb. gb gMmg3sMn
3MEbsy, MyE, 898amadn, 89ndmgds goa30gL 93MbmdngyMmn ddsMm39-
monb 3Magdhnzgm sb39gdHdn, dnmnobo@ LdMgomydabm3znl, nbgmo bog-
Mmoym nMmydymMad900L dngdsdn, MMammoEss: JLoBMNbMYdy, MO gob-
3000007909, 3900MOEOMIMOS O M330L7RMYd..
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(3m336hoMgdn $9000L 3. 3gmdMmgndab bHaH0sdY ,Mo 3Mmab g3ME6MIngbn?
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03. 5939b0d30mab bobgamodnb MmdnENbNL
babgmabox@m 36039MbodHaHo
elguja.mekvabishvili@tsu.ge

dbmagonmdn 8ndenbohg 3hmzgbgodn - ggmbmangnb gemosndoiny,
050800099309, 3eMoOs0ghn nbobbyh-g3mbmansgghao 3hadnbab Fohdm-
dmoo o gubznmohgos, 3m3ne 19-ncm 3odmf3gacn smhmbmdnsyhn 3ho-
9000 o Lb3. emnb Fgbhogdn 0ygbgdb ,d3900° mhomemdgbyon, bgmgQo-
boggh-6gmondghooghn 93mbmaBnzb0bg06 3hnbEn3dyose 3060b30390900
00000 93mbm3n3bnb 30hoengdgonb dggddbnb oy300900mMdsL. gb Yomhyg-
Lo hmyon sdmEvbvY, 30600006 093h0, dom dmhab dg68s0aho babnomnlb
0ohngho shbgdMOL, hog 0330939hgobL bgob ydonb yohn mg306 bobgh-
dongn ehmab 3068030mdodn 93mbmadnsgyh 893609hgd0dn Aodmys0ndy-
0790 bBYhaMEBEN390Dg o dmaose nbghnye 93MbmaBngah 0dhm3690007.
09690h0300, 08 fnboomgamdgonb eodeg3s bogdsme ene ehmby v do-
00bb3dg30b bognhmydb. 36monen sdghnzgen 93mbmanbBab 39000 3. 390-
0hg080b bBoB0o ghm-9hom by bogdome FohdoB9oye bodngoe dgndoy-
00 Aonm3zoomb o0 8ndshmyegdnm, hmBy0nE 33010300MOL ,,obs0n* 93m-
b6manzbnb ogmhoye-0gomemoemgnghn bo®yd30nb 390393900 s03998900L
bonbBghygbm s Mmhngnbooyh 0b6s0nd0.

bo3396dm bnBYy3900: ,0bocn” 93mbmdnzbn, 6gmz0obngmh-6gm@n-
0ghsogho 93mbmadngLo, 393000 g93mbmadnsLbn, bohmyeob 93mbmangbn,
6gmnbbBNBYENMbs0nd3n, ,,bobohggdom” gzmbmanb@n, mgnmhgagyoenhg-
0000 0vdohn, 93mbmansghn hgadaonhgodo.
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d3bozomn

LM, MMAMAbL JoMmoym 96009 MaMZIbL 3:0300Mdm A3960 J9Mbo-
mnb 330mbzgmb, 939503600 36MO0M 839Mn3gm mgmMmgbhnamb-93mbmManbEAHL
59000 3. 3goMmgoL. 0gn oMob dgmEg LOY3R6aL gMm-9Mmo yzgmadg M3s-
ombohnbm sdgMmozgmo 93mbmaobHoL, M6 39690 dgmoMyndnb 3o70d30M0.
0030000 IM@3569MmOL Mnbomb d. sMBLMBAL Logamm yMomngMmmonlb bym-
mado, hgbobob ybn3zgMbodgHdn, Jomod mbhnbdn.

bhomno 093Mn bognmbab bonbhgMmabm cgmmoym-dgmnmomemgnym
0bsmndL Jg03o3L mgmmoygmo g3mbmadonganb, 93mbmadngyMmn 3manathngnb,
93Mmbmadnggmn sdMab abHMMonL, dogmMm s dogmm 93Mbmadngnlb bxgMmmy-
008b. oo dmMab godmzymao: 3306LbHMNTYma Bymzmabozgmo mgmmonb
063039 @0 9Magndgbhomgdymo 3Mndngdy; ,Mgomyma* 93mbmadnzbob Mmmab
993300900 9x9dMHNsb0 93MbMBnzyMo 3manohnznb d989853900bs s obbm-
ME09gmgdsdn; ,,bLabamMagomm* g3mbmanbhoLb 369000L dgodmMymas O absbon-
0mM909; bbgsasbbgs mgmmoygm-g3mbmadnggma dndsmmymgdab 899536906000
3mHg63nsmnbL gobLodM3zMs sban mgmMmozymo 3oMaNagdgonb 89379539000L
390bom; LodBMM 53MBbMTn30L MyaxmMNMyd0L dyENMYOMMONL ELYOYMY-
00. bha®nodn dmzma 9939069000 dDM3ngMm domgobL.

3706LHM0TYM0 6gM3mabniyMm-6gmemadgmagmyMma 93mbmangbob
300030

B6gm3maboggmo 93mbmanibab d9Jabs nym godmdobomo, MmammE bo-
Hhoab szdmmo 69MmL, ,dndnb MyxzEgdbos bodysMmdo dndnboMmy 33momY-
09000, 89399393900 @MMOLY s IMbsmMEBgmon d3zmgoolb dodoMmm” 8dab
badnMmob3nmmo bgmzmabngsd 89Jdbs ,dmbgMmbgdymo dmAnbayMmgdymo,
ymzmobdmadz3gmon, M3000M933MnMIYds®0 S 3900mm3nbadnsbo” dodMab
3mbhymehn, Moy d90amaddn dmNBNENMYOSL gobnENEs o. oMBsmab,
. 30Mabnb, 3. LadygmbLbmMBAL, 3. 9MMYL, 3. OM9L s bbgsms bsdMmDd-
d0. 9L nym goM3393mn dndsMmygdab 93MbmaAngyMa 3dMNL gobzomamgds
d. b3nHnbL ,,gbomszn bgmab” BghHoBMMNEsH, Mgsayma d0d69L 303mab (RBC)
dmEYmaddn 3. 3gomoboobs s 9. 3MabiMAHNL TngMm J700300907M™ ©NbS-
80M0 bhmdsbhyma bagmmnm BmbsLEMMmMONL (DSGE) 3MB39BENSBY.

899060 My, Laggmama BHogbmbmadnymo bhMyJbhymMgdobs s 3MbEIRBEN-
900b AhamAm, Bgmzmaboznmads 93mbmangbds dob goMamgdLb gamgm gobzmo
»909000L" 3bEaO3L VbsdogmoE godmogbows, Mol 69dnbA3ngM Jgdmbgzgzedn
0bhgmadHnomyMo® abzon 1bwms godboasmaym. dggas® dnznmgm, Mm-
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3ammE o3hmmn LEMMoE smbndboglL, ,600b6@s” sOLHMIIHYMO MMMy ©
93MbMan3Lo egaLbasgLbs 3Mmagbmm 3563™MmMbAL! FoMonym dmdm3zmMgosb
yzgmoxmob dgbobgd, MMAMAL EN333dMB0 y3zgms BoamImbabgnm Logyoin-
009 3MEYMEYOMEY Myamym badysmmdn damomsl 3608369mm3s60 bogy-
0309000 gomo. bHohnob do3HMMn 3MMa. 386gmbaL baboo bodL Hb3edL
00 M3s 60650IEYaMOLL, M3 oMLYOMOL Loymazgmmom 3oMIMbaaL dgs-
©33909m bgm3mabngym 93mbmangbLs s Mgamymo bnbsdmznmab 863039
3Mmomydqgdb dmMmab, Mabsg 396M ,00A069396“ o6 d93690mMo 339MOL P3-
0nsb 08 300sMygd0b BaMIMBdagbmgda. 5. ggmdmgaohnb sdMom, 8330-
mg0gmng, MMA 93mbmanbHds JoMmo mg30b Mgomonbodn 3bas3L sdmzn-
©907mM903%9. 36 3o3nHomabhyfmn 93mbmanzggmo Bymds oM 36@s BoMIMo-
©3nbmb MmammE BnbobbomMaabgamgbhomo mzmogma 690 86 Bomgdat)nsy-
M0 30MIMB09, 9M3dgE 0b Pbs gobobommb gogbmongMmydyma dmmahnznb
MgoyMm dggae®. gb 30 dbmame nd dg0mb3zg3080s dgbadagdgmon, MMEo
93Mmbm3n3Lob dgLodsdnbn gobdMEsx0900, godsMmbHnzndgd0, 93MOLEHNZS
3MnbEn3gdn domgdymo ndb9ds Mysmyma bodysmmb dgbBsozamab gdno. 893-
6090 o6 Jomymab g3mbmangym sbsmnddn domgdohngnmo 0bbHMmPDgbhg-
00b godmygbgdol, 3ogMod 0939 sabdgbl, MM dbmmme dscn godmynbgdo
0M3309333(hPMns gobboggmmgdnm 8sdnb, MmEs nbnbn gedmadnbamgmadgb
,00Mm3mabogngmo 8306LHM0B0L B33oMo EMEdndnEeb* Az960 SdMom, gL
oMmob bognmbobodn LEMMO dnEamads, Mabsil dmangMmo bbgs d93609M0E3
33010330M0OL (8333MNM3, 3. 30383 (2018)% 9. MgnbgMdn (2019)3%; P. Séderbaum

1 3Mmggbmmo 3063mmba sMmab gmanpamab Bmzgmab , 3060 86y m3hndndan”
afm-gMmn dmsgzoma 39MLbMBsgn. ngn ,MmamMmE 6Mdgbn Bgdhaxndazm-cgmmm-
3M-3mbAm-3mEmmmanab dobBogzmgodgmn,” Joeagdms m3Hndobhym waham-
0060930, Mob Mobobdowoi ,,dbmmme gofg domgob-ndbgomms gb 09NLBYMY,
MB376s, gm0 my 03B3M0 - Bgydmns gaMmagdabab dmisbs” (9Mag b. Mgnbgmo,
2019, 33. 22). badysmm, MmMAgmBnE 306g3mm 3bmammodEs, 8ol Bsmdmbsbgedn ,,oym
439madg bLoy39mgbm, yzgme bbazs badysmmams dmMab” (ng39).

2 3Mma. 303030 63MDL: ,,0000900(H030L godmynbagds, gfmon dbMng, sdwngMgoL, JBMmm
BILHOE 30, 30MTS390L 93MObMIn3YMo Lnbod3nmNL 33w 30L, MYPYIBY, Nds3EMM-
IO, 33mMg30L dbmemo domgdohngnm 3xdmxyaMmams 8306MmgoL Lnbsdwan-
ol 39h-63mmgde bMgmymBomsE sbabgznb gbodmgdmmosL.”

3 9. M0bgMbob sdMom, “Emg3s6gm 93mbmangbdn (ngymabbdgds Bymamabogy-
fM-b6gmanndgMamymo 8g0bbHMmodyamn g3mbmdnzbn-9.8.) @m3ybo yBMm dg¢sw
000935(030Lo o LOBYLAHIOY 3900, 30MY M350 36dMNBAL MONgdHDI-9-
3Mbmad0300g", Mab godmiz m30bg0M03 goaggoobmob dndommygdnm, domydadngnmo
©39(h303900 308939079 33000 oangEy” 8d0b d03ybgazo® ,09 Momgbmadma-
30 060mM0BabY s Bomgdohngnb Bnbssmdgan oM 3aM, 3y dbmenmo dnbo g3mbm-
0039M0 065mM0BOL ghmogMmm dobomyd MMIsE sMnsmMgxdsb 3x30Mab3nMEgodn
o 3000bmgz bLngME9L v30930YM §3MBMINgddn M30LYdMNZ0 3BsMNBAL EsbOOMY-
690mo. LOdYsmMmbL MamEgbmdMngzn o boaMmobbmdmagzn dgbbagms gMmMdabgmb
030L90b" - EabdgbL g. Mgnbgmbo.
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(2021)% D. Rodrik (2017)5 o bb3.)

93mEg LoY3nbg 6aMamaboznb 0mMB93900L g3mgs sIMAbE., dnbmznb
©383bsbnsmgdgmo 8d30Ms s LYMoMBYMO baM3z9Bgd0L Boybgoze®. dnbo
3o06Lo3x0MydymMn HMNYABN P30380MEYds Ladgmyma Hodob bmzgnsmabhy-
M0 LobLbHYINL EadWsL. bdnMoE oM gonMm3a3MbBnByds 0L Bagdn, MM bym-
3mabogngMmads MyE93hg0ads, nbhmMmogmom dmzmyg ommdn, 6sMAmMAzs nbymo
3Mmomgdqgdn MmgmmMazss ©JnbybdHMmosmndsEny, babgmdmoagn MxEgbos
(bhogbsny), Y0SbsLEMMMOS ©d sMILEHIONMYMMOS. dsMmmsgns 2007-2009
Bangdob gommosmymads RnbobbyMds 3M0BLAs 3dndg aMmAyds vg9ds b63-
m3msbngxMm-bgmmndgMomym mgmmasb, dogMed of dmabooms 93mbman-
30L 30Mongdymon 33momygos. 3960 sdMam, sdsb MmMn FmezaMmo dndgdo
3gmbmo: 30M39amo0 ab, MM bgmzmasbngym mgmmasb, dobn nggMo ByoMmmb
-3am3b03yMo (ModgMsmymn) AmdmazMmgdab gsmzsamnbBnbgdnom, bagdomo be-
B6amdmngo obhmMas 8g3L. G9LedTNLYE, 0L MMToE oMb B9gL3)OZSETYMN
03909307M0 o LOdgEbngMmM BMYgdaL BoMAMBoaabmgdnbL sdMmM36900d0;
dgmmg 30D9%d0 damdsmgmdb 0dsdn, MMA bgmzmsbngymn g3mbmadngbn go-
dmbo®o3L My, godshmbgdyman 3manahnidgmo gmadgdnb 0bhgMgbgdL, domn
090030 ©s(330L 9398 00ymxzqds. bHsHNOL d3HMMAO gozzMmnm sbbgbgdL 3m-
3000-19 306@7a30sb, M3, Anbo sdDMom, dgndmyds gabwgb bgmzmabngymo dm-
dmgmgdnb ,,Ladmmmm 3Mmegxzbob” ndgd0. MYB3Y, 88 bognmbab godms, My
domnab LonbhgMabm ngbgdmE., LodbBybomMme, AMEgdgmo oM sMab.

B6amzmobnggmn 3906bEHMNTNL 3M0BLN, ModoE 5. 3gMOMnHL 9d30 oM
930M909, mnb BabMN3dn Mman3xMo® 8ygbgdL dobn sbogn dndsMmmymy-
000 Aobs33m™Mg00L Loznmbl. 3gMdmo Mom? dgbsdmm 3MyMH9bwgbhgdLb dm-
M0ob 0b MM MmgmMmoye dndsMmYMadsL sbabgmgoL - 39300 93MBMB3LL
LoMmoPmob 93MbMTn3LL. MPYIEL, 08 Loobmggdab dnybgezs®, MoE o0 8ndo-
Moymadg0oL d909300 93MbmMAn3xM sdMmM36900d0, 893609MaL sdM0m, nbLNBN
Bo3mgoo dgndmgds 0mMm30g30m 3MNBEN3PMaE sbomo 3oMangdgdnlb To-
HomMxomyds©. 380b dndgdn abos, MM MmMnzgg Jomgabo ,,b6gmzmsbngym 8nds-

4 3. bomEamosyda BgML: ,6gm3mMabNgyM MmgmMmnadn IMazoMny ,,6mMBsLEMMYm do-
©3M3s" s M3HnTommOnb dngds. sdndhma gobozznma sMmas, MmMA gb dndoMmmymds
(6Bgmzmasbogyma g3mbmdnzbn) oMome nyg690L Bomgdshngym gbsb (HgMmBnbgyoL)
... 33N, 300933(h03sL Maz30bo Mmoo 8g3Lb 93MbmMBngadn, ogMod Bgmame-
Logmbo 93mMbmM3nLEHYONL Mnmgddnb §7L3MPBOYMO IYMEOBMOY Bomgdohngedg 9g-
0dmgos bgadoom aymb*,

5 3. MmoMozn bdoMom dLxgmMMOL g3mbmdngyMm sbsmadTn dsmgdodnggMmo dgmm-
©900Ls s 3By oTYsMyxdymo 93MbmIngyMo ImEamgdal godmynbgdob ©s-
©9000 s Yoymano 3boMygddg o smbndbo3zL: ,domgdsngds 93MbmadngnM 9g3-
609Mg0sL LoBYLHIL 060ggdDL. LoyogEIYMmME, 18839 MMV, ngn oL Jbogmbwmmeo
093930L%.. B9IgH0 BMMIsNDIENS - FoMgdohngs Fomgdshndnbmznb - §3mbmado-
3980 bdoMo 33b3zmnds” ... ,,dmoamgdn ghnMmmymas §3mbmadngob domasEos @
8gdomy3bob gybamog™
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MoYmgdsb ngob sdmbogzem BgMbnmo s 0gMdamadL bagymoma ma3nb
3960L3dM3MOL 80 MMMEMIbym IMdM3mMxdLMSB BndoMmmgonm.” bhohnab
03hmM0 sbY39 6gM3MLNZYM BoMIMBJ369dL nbmMEgoL sbom nbbhHobhyn-
mbBonBAL, sbom 3mMobogngm 93mMbmMAn3LL o dbom 390690560D3L. domo
9393000 93MmbmangLbobLs s boMaygmab 93mMbmM3nzLOL dLEL3LY®, ,b6gmzme-
boggmo mMomEmdbos somMAngb 830060 BEELM BabodnMmmde@” s ,LEM-
Mg gL oMb Fomn dmazamn 3MMOMYTs”. DgAMaMbndbymn 3MbHaJdbHm,
bHohnodo sbg3g Bobbybgdns g3mmyENmMo 93Mbmangbo s domxyNdNZgMo
93MmbmanzLbo. MmIgmoms dgbobgdsl dbmmme basmdgzedns, MmMA obnbo Bymgs-
mabNgyM 93mbmMaBn3gLMeb AgnMmm 3ozdnMab godm, dDmangMmomn 333wg30Mab
9096 30L0 BaMIMIMONL BnbodnmMMdIE dgobnbnmydnsb.

306 oMb ,,bobaMggdmm“ 93mb6mAnbiHn?

mgmmghozmbo 93mbmanb@Hgdn J860sb 0wggdL, 3MbEIxRENYOL, 3MmME-
Mo0d90L, 3mmohnzmbydn 30 Fom sbmMmEngmgdgb bmaMgdedn. sbgmo me-
6003MMAMMoNL 093M0 dogamnmnb dmyszs6ss dgbadmgdgman nbHMMNNEL6:
3906900 dmdmamgdnb BY6sdgbhyma 3MnbEn3ndn Bomomo 0gbs godm-
y96903m0 3. @. MYB3gMHoL ,obsm 3PMLANY MeygMmob dMYo - M70asbab
93Mbmanz3nb gMmm-gmmo bogzs6dm gmadgbdn gobwo; 9. onaMNLY @ . No-
306L3NL MgEMMmIshMMmPmo 01©J900L 3MagHozgmn godmynbgdab Bomyds-
H90gma 3ggmmos aym 3. gmmoshmznlb dngm ,39MabdHMmoznb" oMamgo-
do gobbmMmEngmgdymo g3mbmangymo 3manohngs ©o o.0.

93Mmbm3nbH s LOIENMIL PMY336gmN AbMmBMomM 633E3NME 3M Fo-
Bogoob, mydEs dmmm smbBmgymgoob gebdsgzmmadadn sdzsMmas bmzsEnymo
0©9900b 633mM70MdY, M3 093M0 9§3MBMANLAHNL DM (353539 3. (2018); ng-
003300 3. (2002); 89935008300 7. (2018); sbamnsba M. (2018); bsMmodg©ns M.
(2018); cmgasdnd3naa 8. (2018); Krugman P. (2009); Skidelsky R. (2016; 2018);
Soderbaum P. (2017); Kaii k. (2012); Konanpep A., ®énbmep T, Xaac A., fona6epr
M., I0cenunyc K., KupmaH A., iokc T., CnoT b. (2010); Konoako Mx. (2010) s bb3.),
93mbmangnmo 993609M9d0L MIs 3M0DOLNL godmbodhymgds dgndmyods
Aonmzommb. smbndbymo goMmgdmgds 3MnbEndymo osbomo gedmb3g30L
6060089 0y9690L §3mbMA0LHOL. 30b dgydaos 83 3MMOMYI]00sb odzmo-
3900? My MmJ0s 6@y, My 0350, 3063 3063mMmbyMn 3oMAMB0NL 8Joaggog-
om0 93mbmangyMn 01gMmmMNgo0mas ©o303907Mmn. 59080 ggmomgndnb sdMom,
93MmbmadnbHn, 30M39m M0gdo, 3mmmonldnb 3MogdHninma bagnmbgdom Pbwo
0YymbL EonbHgMaLYdYMO O PbS 9dgdL Fom0 gaagmab MagmmAnbHYM
0y M93mmyE0gm gdgoL. nb Asdmmzmab ,LabeMaggdmm” 93MbmAobEHOLMZNL
©adobsbnomgdgm 603690L: gobbbomn gmbgds, 3MmMOMgdgdnb gogbmong-
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M9ds o oMy bb3gdnbmznb dMBs 3008d3s, 3Md330NENYMMOY, nbsbLYMN
Lofmgadab domgonm my 3mmobhoggmo LAHSHYLOL sTsmmMgdom EYnbhg-
M9LydMMdY. ,,0L 3M B0gMMOL LazxmamMo 3MIPWMMmPMMONL 3MIBRNENY6HDY
3bmonm 93mbmanbHos AsdMBbomzasmdn®. gobLodM3zMymny dmsgzsmn Lyzo-
mbgoob 6Mg3, MmMIgmms 33ma3sb ,,bobamagomm* g3mbmadnbho 3Mommo-
hadymo d00hbg3L: gomMadmb odnbdyMmadnb g3mbmadnggma sb3gJMadn,
0Mygabobmgdan MgbyMmLbabL godmygbgds, bodsMmmemnsbo s 98ggHnsbo go-
©aboboydn, Me30LYRIM0 ImJomagdqgonb 6gosymBMMMONm0 M8b65ddMMT-
MmOy @ o.0. 6500L30gM0 §3MBMBNLEHN, MMIgbLE Me30 dMML YFoMogzb
sbgmo 3MmMomMgdgdab 337 300306, gamdmgohob sdMom, ,,oM0b gboddymo
9 3My 00 6o 993609Mn, MIBEYbs@aE TMY3sMymn®. 030 30MES30M oM
030modL, MMA sbgo ,,0MLLIMZgOMM* 93MBMBNLHYOS® BgmzmabngyMo myg-
mMoob BomMIMIsagbangdb d0nAby3L, ondis dobn ALEgEMONL MZn3sb
LEMM9E SLYM L3363 Bn3yszoMm. gaMmadnbmznl, d93609M0 dbbY-
690L bb3oobbzs g3mgnlb M30MbLsANBM 93MBMBNLEHgOL, MMAMYdNE ©NE
0600369mmo0L 9609900096 3Mogdhnggmn 93mbmdnggMmo 3MmoOmMdgonb
3906Yy39hob Mgomymn 3mmoa@ngnb BoMmdommznlb 3mbhgdbhom o sm-
603d6o30L: ,,dmbdMYdY, MMA MMTgndg LoY3960b MMAgmndg gedmAgbomn
93Mmbm3nbh0 gobdy 3oL maz0bo g3mgab 3mmadnzggmo bognmbgdnwasb, 6dn-
B Bymab bogMmygs” 8odnb, My oMol 3MMAmMgds? dobo sdDMNM, 3MMOMYTod
oMy 93mbma3nLbHgdnLb dngfm Mgsmymo LnbBsdw3nmab 33™I30L IROENMHN,
0M399@ 3000 3MLIMIBOEM IRILYOS NT0b godm, MMA nbobo 39M “9bgMmg-
0006” EM30656¢ M s 8706LHMNTYE dndammymgdado.

93Mm6m3031M0 hojbmMObMInab dgbobyd

mob0dgMm3zg 93mbmadngyMo 33m93900L 39bHMayMm 3MMOMYdo®
bHOHNdG0 LobyMgdymMNy 9RgIH0sbn HogJbmbmTnalb sMoMbydMOY. (hog-
bmBmadny, MMAgoE bgmzmabnggm 93mbmanzbb sbsbnomgdl, s3dhmMmab -
Moo, 3Modnhomas, nEIMMMangmo 3mndgadob 3mabdgddns dmJiagmo,
obobagb XIX boyznbob ogdmbMTngdLb s o0 ,9b6s(hMoMydym 89033 g-
oL dgLodsdnbo, XXI Loy3xb9dn bLgMomdYmo 3nmbzgdn ABEYOS dbgmMN
Hogbmbmadnnb 30MnEYMMOsLMSE o3e380Mgdao.

dgmmg dbMmng, doz3mMmgzmbmadnggmn dohA39090madn, Mobol BoMoME
0y9690©696 XX bLoy3n6aLb ®M33MbsANBM g3mMBMAnbHdn (3.08. 3906%0, L.
3906930, M. bhymybo s Lb3g0n) bdnMs IMIMadymMbo sMN3b Lagnmm bo-
B0(HaL, d03MMg3mMbmangyMmo Lo®yd3zmgdob sML3dsMOLN ILYOYMYdNL
3odm. 993609Mab sdMnm, 9b 039bo 3608369mMm38600, MMT 0L vygbgdL
0bg00 ,LaboxsOM O MMISE BodzaMmn Hojbmbmdoymn A3z930L" odmy-
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30L Lagznmbl, MmgmMnEsy, ,,803MM" Y ,d53MM* 93MBMIN37ds® aymMx. gb
3306003690 3oL F0ohbos d3mmoapoznmo 3MA3MmMIAnLoL 3MmMmEYdhowm, M3
dgmfg dbmazmom Mm3nb d90©93 39MnmEdn goxammMams 833-b 3mmnhnldym
©930M1Ho396(h9080 03 EMML sMT3™MMONL gddY dZsM 393060569 0d-
Lo o ,306L3VMZMPM JohamMms TMIBMM3bgM” oMM i3gbsL ImMAL, ,MMAT-
™my003 boxwydzmnobow nYy3696 gobzmmboman o. doMIsmnb BnbmEydnby @
dmmbm3zbob sbsmn@nzgsadn” dom sME ndab byMznmo s sME dgbadmgdmm-
00 3Jmbom, MmT ,6gm3masbozgmo 6oydhmbab 9994060300006 3306900 TngMm
09010339307 306d(Ho060L BIMOMON0 NYMMNSDY goabymny3696*

93Mm6m3ngyMmo MygyemaMmgdab dgbobyod

obogmn 93mbmaAngbob gfMmom-gMmo 3oMonagdom 39000 3. 3gmoMgodmo
3mmosmymn 93mbmangob, ,,HmgmmE 93mbmanggMmo sbamodob sdmbogomn
Bamdhomob” o Mygnmnmgdnb, Mmammz 93mbmadngymo 3bmzmgdab BoMDDo-
M39m0 3979600300L gMN0sbMdsL dnnhbgx3L. MYanmM0Mgds sMab 6ydnbTngM
LoLHYTAL bHsdamyMmMOaL, daMamonbs s LNdh3nEnb s3E0MYdgmn 30-
MmMdo. 53 M35mMbLIdMabom, §3MbMIngxyMo LobHTs sMoBMOM gobbb3o3wgdL
0nmmmanyMo o6 99906039M0 LoLHTg00LELb. ,,Mx3xMNMYdAL, FoMM30L O
B9Lgdnb goMgdg nbobo LEMIBIE doboEENSb 3MobL” sMbNdbyMNELb godm-
00boMmy, gmmosmyma dsb3hHodnb dgLsdsdnbN, 9839JHN360 S v3hMbmadn-
760 Mya33momgonb 3MmMOMYds EMab-Emgmdom gMmm-9Mon y3gmoedy oghy-
dMyYMny, M3 ©asLb 93mbmadnggMmo 3mmadnidnb L3gEnamMabhgoab 6nbody.
030 9MmM339M ,6Yyomaadymaxzs” dgndmgds Asnmzommb sbagm g3mbmangbbo
©9 9M 300093 3906LHMNTY Bgm3zmMebNgyM-bgMmmndgMemyM 93MBMAn3LL
dmmobL. 00 P30600369mM0bL MobsbToE, 93MbMAngs sMab TPdng BmbsLEM-
Mmoodn 3ymaxzn mz0mmggnmnmgdsn bobdgds, MoE 9xxdbgds LoggmMmgodnb
7I83m90900L LEMM gobsbnmgdsl, 3MB3xMabENab o BobydL. bBygmzmaobozm-
bgo0 M3mMNeb, MMA g3mbmadngyma Lobhgdob 3oMAMbNS O BEMBILEMMMOY
dgndmgods @snfmmzqb dbmam gomgmab nbhgm396300b 8gag0w6, §3MbM-
90LHOL vIMESbY 30, BEaMIdMIMAL 08 AdMY30L M830©SL 3ENMxdsdn ob Bn-
6089000®7g ©oYy396080. sbogn 93MbmMBngLOL Mebobdo, Mgaamnmgds sMnb
oMy 0BMOL MM JLaMagomm bsdothn, sMddgm dnbo BmMIsmyMo o
998399H00b0 ¢xbgEnmbamMgdalb sx3omydgma dommods. 336 Fomnsbo 39-

6  LAHIHOOL d3HMMAL babymgsbmgddymo Gods FMb 3969 gogmdMgndn, Mbsdgom-
39m00bL sby39 yEnEabo mgmmopnzmba 93MbMIAnLHNL BoenHmb BMNdsbab dg-
Labgod BgMs: ,,030 NYM O EMAZOS 3MB3MIBMHMN d3dMNL dsgzafM vdgMnzgen
©39339mMe©, MMIab s0Mm, d3dML 3MsbEMML obygwns Asgzamebs nd 39d-
b3939000L goMmEs, MmEs oL B0sbo nswas vM3MA39HabHMmo dcmszmmdab hs-
M930L godm* (89935003300, 2012).
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93mbmanz00b vbo0n 30hopnz8900b dngdy

™ob6b3g00m LognMbnboEdn sbgm doEgmadsb o 30g30hAbns, MMT agmbm-
d0ymo sdMmM3690s - 06 MggnmnMmgds ob dadsmn®, BaMmbymML AsdsmEa. Mmobo-
0900Mm39 o 3ubbagxomgdnm dmadszmob g3mbmangsdn nbnbo gMmBsbgomab
dehgmbohnzgdn 30 oM 3M0sb, 9Md3gm Jabnsb LNBONMBL, MaE PBsMBSdIMN
3mdohnymo 3mbhgbznomab 89933900 gMdgm3zsnsbn bmznomym-93mbm-
0039M0 3ob3znmomgodnb mzombodMaboo.

©ob3360

00M0go, $908L 3. gamomgohob LHsdns dgoEesLb, Mmammy 89nbLbd-
Mndyao bgmzmasbngym-bgmmndgmamymn 93mbmanzbob 863039 o sMayadg-
BHnMmadxm 3MndHn3oL, 0bg sbagnn g3mMbmngLbab mgmMmoygm-dgonmomenmgny-
M0 boxyd3zmab gmgdgbHadL, domn LobHYBsH0DIENS S sbomn 3oMaENgdnb
Lobom AdIMYsNOgds AMBI3MNL 3IME6VY, MOE B33M™Y30MM 3MMaghH M
domnbbdgzeb dmombm3zb. 893609Mab bssdMg30 d0dgb ndmgzs LEMMgE od
003sMoymydnm bodmdmome, MoE 30bL Joom Esdbabymgdsm dgndmgdy hs-
0M35MMD.
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Discipline for the Real World”)
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Current processes in the world - globalization of the economy, digitalization,
the emergence and development of the global financial and economic crisis, the
coronomic crisis caused by Covid 19, etc. puts on the agenda the need to create
paradigms of the “new” economics, fundamentally different from the “old’,
orthodox, neoclassical-neoliberal economics.

This is an extremely difficult task, as there are many mental barriers, that
prevent researchers from rejecting long-established stereotypes in economic
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science and inertial economic thinking. Naturally, overcoming these obstacles
requires quite a lot of time and effort.

The famous American economist James K. Gelbraith’s article can be
considered as one of the most successful steps in this direction, which offers
an interesting and original analysis about certain aspects of the theoretical-
methodological basis of the “new” economics.

The article contains interesting analysis of many issues from the fields of
theoretical economics, economic policy, history of economic thought, micro
and macro economics and sharp, argumentative critique of the mainstream
neoclassical theory; Assess the role of the “real” economy in the development
and implementation of effective economic policies; Distinguish and characterize
the concept of “useful” economist; Determining the cognitive potential of
different theoretical-economic directions in terms of developing new theoretical
paradigms and substantiate the need to regulate the market economy,.

Keywords: “New” economics, neoclassical-neoliberal economics, behavioral

economics, complex economics, neo-institutionalism, “useful” economist, self-
regulating market, economic regulation.
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bogoMmm3zgmmb g3mbmdng: 30-6emnabo HMI6LAZMMBAd3NNL
3°3300bom30b

dabgom 3009H0o
3hmxgbmho
3hngmo hmodogndnb
bobgomonb y6039hLoBgSEN
m_djibuti@yahoo.com

30 fonb §0b Johmzgon boebn, 690609h0 0300713090001, S3IMALES
Jo0hogn 3o0mf3g30b §06037 - J39y60b dcn0nsbmdnbL, ghob ghcnsbmonl,
boebnb bLogmEbenbYbohnsbmdnb 3ydhyb3geboymase. 0983300hgmonm
dnmgoyon bodgmams 8dshmggomonmn, 3moenBngyhn, 93mbmanggha, bm-
30noegho bobBgds nym 3mEsxbah, egahsenhgdye 8egmdshgmosdn o oh-
090900 bLabnm LobyEdfnrMb BybJE3NMbNhgdob 39h JBhy6390yMREY. go-
p0flyoo dnbn bhyoen Johymas o bobgedfomrmb dmfymods 3o308s0nbBYhn
fabhngnm, habn d;vgoho mghdn bododhm 93mbmadngoo.

bBoBnodn, bobBgdgho Gnegmdnb o emgn3yhn gobdmgoeydnb Lo-
137039099, gobbnoyons Lodgmms 303dnhab Eodenb F78093, 30 fonb gob-
0030m00dn, bogohmzgomdn badgdmos 93mbmangyhn bobBgdnb bodsdhm
943mbmadoggh bobB9dno AoboE30900b 3hmizgbn; 69A3969000 dohevdvgo-
on 93mbmanznbs 0o 93mbmanzgyhn §hobbemhdsinob dndohmgds ehmby
09 bnghzgdn; 30308000890L hgbBoghsnnb mznbmohngse Lb3vEsLbL3Y
94B930b ohbgOMdY; PoE3960000 Bhobb@MhdoEnab hognmbooyhn dnbooh-
Lo, 030090900; d9Lfo300000 93mMbMBnzaha hobbymhdsinnb 3hmigbo
bobB9Bgho (33000909000bs o 306MEBMANghgdnlb Mm300LodhabNm, J39Y-
60b 93mbmanggh gob3n00hgd099 930309600 LOTF00g0900b E8bLBE3gbVE.
obbbnono bogohmzgomb 30-fonobn g3mbmadnsgha shadabnb 3969%nbL0.

60dhmadnb gho-ghmn 38cmo3hgbo 303mmyds nbss, hmd bogohm3zg-
omb bmgnoeyh - 93mbmansgghn Asdmhhgbnomdnb 8ndgdn LBhoB930NYCN
3063000hg000b 003930300 Lodoshmogdhag - nbbB0BIENIhn 03d0L vhoh-
bgomodo o dnbn 90g89689000b JLoLBYIME goBvbB3v9, hab godms 39h bg-
hbogdo 939y600 bogB006MANL 98979 B006MANL godheo.
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bo3396dm bnBYy3900: 30heods3500 93MbMIngs, §hobbyrmhdsingen
943mbmangy, ,3909h0* 30308000080, 999980060 LodIDhM 93MbMANZY, J0-
3nBo0nddnb hgbBoghogns, 30-fonsbn 3hodnbo, ,,090m3980003008° 0bon-
3983h0 29323030

d3bo30mn

LOddMOMM, MMZsb0BgOxMN LobymdBogymMb bobom, 69d0bAngMo bogbo-
Lomgzab 88939Yyb0yMn y39mody OEN, oMEOIY3IMN B3LYYMMASS. 30 Bmab
606, badgmms 39380Mnb EIImnb 9093, Ladommazgmm de facto s de iure
3obo EdMY30gdgmn bobgmadbogm. dsb d90w9a 30 Bannb gobdozamods-
30, LodoMmmzgmmdn odohamndAob MabhHozMozns s dabo 3o30dHomNd3T-
30 9gmMmg 89L3ms (E3OMYB9ds) s LMD 3s38nMgdymn 3MmEgLbgon,
Lagommzgmmb bobymdbnymgdmMnzn, 8.0. 93MBMBN3YMN M8335dLOZOMND,
306003690mm3069L0 goMmgdmes. LogdoMmm3zgmmb 93mMbmTnz0L sbndbyema 30
- Bamnobo 3gMomn 093M0 JoMmmzgmo o gebmgmaon d93609Mnb BomMBsh9oY-
a0 339300 L¥EE60s (303538 2015,11-34). baznmsMmn 8069006 godMANB.-
M9, bagoMm3zgmmb 93MBM30300L 863ENBL sbmMENgmMgd96, bbzoobbgze bog-
Mmsdmmobm mMaabndsEngdn s 3Mm3gmEngma bhndhamada. oba sbsgnda
9mE9093mns badmazmmom 3MmMaMadgobs s EM3Ndgb®Hgddn. 88sLMsb, dgLo-
9Ab9g300 nbHmMogmo 3MmEgbgdab nmaniymo gobdmMasqdab, 86 gobznme-
M9d0b ghHo3nb bobhHgdyma gxrsbydab aBNEnMHn. 018300008 J39Yy6ab g3m-
6mdngob gobznmomgonlb 3Mmgbmdnmgdnl, dobo Lodmdsgzmm dmdMomodnb
3990mM0b gobabadm3zMgmoa ab33bg00. J39y60L 93MBMB0300L FoMM3oLMSH,
93mMbmanggmo 3mmoahngnb 8997853908bmob 393609MmM H3DMY30L MAB0-
30omMyMmo ©o LHdomMYMn, 306MBAEYOMMINM EoEaabomo s nbbhoby-
309Mo 1dMYbzgmymanmo 3m3n6030300L 399060D3nE oM 3MLYOMOL, Bob
090093 MoE3 gomymanm 0965 nb60zohymMo ©ogqadznb bobhgdal. sd bobg-
90b 3mad3bgbnmgds 39M dmbs ndnhmad, MMA J39Yyobsdn somdom bHMoG9-
300 990785300 (8833850 150-Bg Bghns dsmn MaEbzn), Mo©as6s3 Bomn Lods-
Mmogomn30 bHoMLO 30b6Mbam vMds obLIBM3MPMN O gobbmMEngmgdab
3MmEaLbo s30mo@ gdmmAnamyds 3maohnzgmo 3mbaybdmamob bydngdhm
3o306Yy39hnmndgdL. bhMohgannb 99837853900 LobyMBBogML 39MEYOY-
mg0ss. dobo d994a6s of dgydmons oME EoM3g d9Mxdm 3nMm3b90sb, oM
093609Mms 339800 o 3MWIgdHn3L, My b LobhHgds LodsMoMydMn3o©
0Mas damBybMnaggdymon s My dsbdo sMmos AsMmomymo 439yb6ab 9g3mbmangy-

1 1994 Benob 11 bgghHgddMoEab 2006 BaMab 24 n3nbodEg dMJdgEYdEs Logsmmag-
mmb 3obmbo LLoagommzgmmb 93mbmdnggMmo o LmEnsmMyMa gobznmaMmydab
0000030h3M0 ©5393930L Loxwydzmgdab dgbobyd.”
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Mo o bmgnsymo bLob@gdob yzgms sghomma. sMLYOMOL BoMTshgdymn
00g0mnmydn 393609Mms 809 J39960b gobznmoMmgdob 3MmamMadgdnbs ©o
bhMsH93ang00b 39893853900b BgLsbgod (M3smgMmgmndy, bomogsdy, Jgdgme-
d30an0, 39309, 2011; 00900, 2013; Jn365330am0, 2015) dg3609Mms LYo 387-
®90L, o6 Bomzgnm d93609M790L, dgndmnom gobLedM3mMmb 3Mb3gxzENgodN,
0035Moymy0900, dModdsMBb gmMmoymn s dgomomamgnymo boxyd-
3900 bhMH9annbomznl, JogMed ymzgangg gb 339300 oMAgdS MYo-
™0Hg00bL gomMgdyg. 43940653 30 Banob Fobdomdy 3960 dmabgmbs g3mbmanzgnb
39630m3M700L 1988 Beab MBgdg gobzmos. bHMaHa0Y™ ©ax3adsL 39M
33mab 39M3 9Mmo a3 smgdymo, MPboz bogmmsdmmabm o bobH9dY-
M0 bobnomnb 93Mm30380MMb sbMEnMydnb bgmadgzmMymgds. 3maahnilymo
39006Yy39hnmgds 2024 Bgmb g3mmgzazdnmab 693MmMOsdg gobosgbomn oMo
3960(H303909m0 3bamndNm: gobogbonb 3903 M, MmENL o MmgmM
360 BoMmndamamb J39ybob 3bmzmMgdsdn. bhodhnob gedmgzzgmommo dndsb0
9394600 0MbyO M0 3mmohg3mbmdnyMo damdomgmdob dgxnsbyds sdmy-
30090mmonL 30 BenbMo3d9. 88 LognMbmMob EV3e3d0Mdnm godmmhgymo
653Mmans 6. g0msbs33L dMBMEMRNy (F0036835,2021), Lol BaMbymAb
063mndnL Lo®Yd39MBy Fgxrsbgdymns sMbLydyMa bmEnsmym - 93mMbmadon-
3360 o 3mmohnzgmo gadmb333900 o dm3qdymons s3hmMabygmo 3mdoa-
300 8300 goagmnb gdgonb dgbobgd. sMbYdYM daMIsmamdnl dgxRsbydss
Azqb60 3000603, MOLMZNLLE 99390 HL 3939009000 BnEEMDdDY - IMBIZMNED
063ymbLV39b, MoE 3MmMOMgToms goagmnb sbomn, seHgMmbodngamo gdgdob
©ab0b30L bymoL bgab. bogdoMmmzgmmbL LadMgoEmMadMng - 93MbmMAngyMn
3bmazmgdab yzgmo begmmdo dgndmgos nbgomo Bomdohgdgonb Az9bg0ds, Mo
3obyan boy3znbab 90-006 Bgdob Eobsbynbdn BoMIMYEagbgman aym, do-
3Mad 0b®gMmabo of bmd 39M gohgMads? abBnb Jombgzs, dgndmadmes 0y
oMy 03039 39390909maym 20, 10, 2 6anob 6067 o6 Mol ML J39Yobsdon go-
9mB63939009, M3390 bobTn goangdmMmgods o my oMLYOMOL s HgMbodHnymn
30M036H700 3000 googmob ahgamgdabomznb? Jommzgmoa gMmo nbg gedm-
0Y9690L M030LBRWMYOL O ITIMYZNEIOMMALL, MMA 89dmgob ngbmzMmmb
39630m0M7509m LodoMmmzgman, EIMEMoBNYMe ©EmMInbobhyMm dwam-
00Mgm0osdn 3ymaxds, 0y onmJd30x890s 3MLIM3MMabYMm MNebsdmgsmoggmo
dobodn?

LogdoMmm3zgemmb 3memodngyxm-g3mbmansyMa n)6Hh0B03d30

LOOFMMS 39380M0L EIIMNL FJEIFo® SMLMPMES JoMm3zgmo boabab
mEb690s - sgqboe 0gbs LobyMIBNBRMYOMN30 OTMYINEIOMMOS. ©o-
9my30090mmMoONnL 30 Bob gebdogzmmdedn: bojoMmmzgmm, Mmamma bobg-
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mdbogm ©od3300MEs bogMmmsdmmobm gMmmngmomdgonb bydngddho; 9sb
LadgMmms 30300M0LOZsb 0508330MIMANM Bnmadymo 33000 - bobgmadboxym-
Logoeb 9994060 3MBLAHNHYEOYM BaLMNZDY VTYsMgdgmn Lobgmabogm; gon-
0My LOOFMMY dnYMMIMIHNIM - sETNbNLHMIENYM - 393dgMo LobHgdnwELb
L0OBMM 93MBMT030DY FoMaTdozomn ghodnb 8603369mm3z060 IMb33900
©o d0MNMdI® gobsbmmEngms badgmms dmogmab bmEnsmnddnb 3meno-
H03gm - 93Mmbmaonzggmo LobHgdnb EaIMBHZ0 S odohamabhymo HMSOL-
RMMI3309; bogdoMm3zgmm gMmMzYMmMOL gobznmamgonb gzmmashmebhngnm
3990MML; SLMENMgO0L bygmdgzMymgdnms s MBS S Yym3mobAdmad33gmo
0030LxsM0 Logogmm LogmMEnb dgbobgd Jgmobbdgdob Loxyydzgmdy sbm-
ME09gmoL 93Mm3e3d0MmMab 3mmadnidgmo o 93MbmanggMma nb@Haamainab,
Bognmbomndgdymon 8J3b s AsMmymns 2030 Bmody gogmmb dagMomn
39630m0M7500L 30B6g00L dgbMmMgdsdn. 30 Banab gebdszmmmdsdn ab dggm-
0060 939Yy69060bsM30L, P30MdhgLe® obdsMgodnb 3ndmgon §33y60sb, 33n-
Mohgba 3oM@HbomMm J39ybo 0gdB3o.

LodoMmmzgmm bogmmadmmnbm Mgohnbggdnm dbmxymomdn §39y6900L
30M39a 30 %-80 Jgnb, 8J3b gxmm Bamdshgoymo 3mdoEngdos (00d67LNL
3901900L Mgohnbganm 99-7 sanmaon - 2020 6., 93MbMT0n3nMn Me30LYRMydNL
06099bno 89-12 vEgnmOn - 20216. s Lb3.). 1BMM FMMmNEYOIMNs bagdsMmm3g-
omb 3mdoEns by3z369Mmyma bogMmagoodm Mynhnbagg0an. IgxsMIONMNLZSD
3960Lb303900m, sMEEF300Yymainggdgmns §39Y60bL bmnsmym - 93mbman-
3960 gobznmamgdnb sdbmeyhgmo doh3z90690mgda. bogdoMmzgmm 30 Bgamno
93Mbman3gM s bmEnsYM 3MaBALANY. 3ob 30 Bannb gobdozmmosdn 39M
dmobgMmbo LoddMmmo 3o3dnMmab dmmmm Bagddo 93MbmangyMm 39MB0L Bnbo
39Momeonb, 3gMdmo, 1988 Bennb bmEnsMYM-93MbMAngyMo gobznmamgdab
oMbl sa96s. 1988 Bganb 833 (8y3n3 2015 Bnob i3sbY03dn) dg3a)b s 21
533 danb., bmem 2019 - COVID-19 306 @30000L 60bs 6L dbmanme 17 758 danb.
038 EmmsMmL (82,5%,) 2020 Bgab-30 16 557 6. 388 mansmb. (https://data.
worldbank.org/indicator/ )

30 - 6emnobo 3Madabo

30 Bannb 39009890001, 9MM367m 3MMaMaLL (sBMPY3NEHOMMONL dM3m-
390005 o LobgMBBAGTMYOMN30 go630MOMYdNL M33abedMabNm) 8603369-
omm3bs@ AsdmmAgds g3mbmangymo s bmEnsmymo 3Mmagmgbo.

bogdommzgmmadn Asdmysmnds bHgMambodn, MM bmEnosmym - g3m-
bmdnggmo 3MmMOmMYdg00 ©adMy30x0™MMOnb dm3m3g00b 39093 gohbo.
08 bgMgmpndob HnMoznmMgds bEgds d08nbsl, MMEaLbLE LogoMmmzgmmb
bm@oomym - 93mbmdnggMmn dohA39690mMgdaL 8boM0dOL EMML bodgmms
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30390M0b 3MbydMOs/3MMLyOMONL, badommzgmmb de iure s de facto 3g-
Mom©go0L 3odnz360L oM db9b9b. bogjoMmmzgmm 30 Bab gobdozmmdsdn
dmdEggmons 08 93mbmadnzgnmon 3Mndabob gomagmgddn, ModnE J39Yysbs smdm-
AB@o odMy30admmonb dm3dm3zqdnb 606 o dobo AM3M3700ob 3nMzgm
Bag0dn. 00 3g9Mom@dn yzgms bbzos d98mbzg3s - 93Mbmangnb ML, My 30-
MbNL, o8 LogMmorm dEamdsmgmadnb 3gMmdm 890mb3zq390600.

LogdoMM3gmMML 93MbmMAngnL oEgds MM oo bmEnsm - 3manadn-
3960 Hommnb 99z dmbs. gMmon, bodgmms 3ozdnmMab @sdmab Bnbo
Bg0dn, M3 3sdmB339Mm0 nym 300 LodFMmMs 3ozdnmab MYyg390600), MM-
Lo Ladgmms bLLdgyMbgm B994ob0d3n dmodoms Bo6sd@Y, 30MY Tobo
090330 LsddMM 8994ob60d39gd0 837d030g0MEY. 93MbmTngnMma 3MmE9-
L9g00bL 396HMOMNDYOYM FoMMZoL bgMOLIBMGOS BLOMMOEY, JogMed 39M
obgMbgd e, 3obLO3YMgdnm Ladgmms 3o3dnmab bgzombaomgdab doi3909-
bhgogmo 3madsmpoob ddsMm3gmmonb 3mbLbhohyEnymMo bmm3Anb goyqog-
00L 390093. 93MbMAN3nL oEg8s s 3MnBALN LogsMmmzgmmadn godb303w®s
©39MY30090MmMONbamM3nL 3Mmaohnzgmo dMdmmab F0dEnbsmgmodom, Mm-
©9Log AsbmdMnzn 3MmMmBHgLbHhn, @ondmMmAngdMMdY, bgmobyxmgdobsm3znb
93Mbmanggmn moLbBHMmYJEns o8 6MImMmAb 899060BBs® nym godmyqbgdymo.
0350 @agdss bagdoMm3zgmmb dngM EIMYINEIdMMONL sEagbab 890w3
(9.04199186.), ,,396HMN6“ y39msbsnmMn i30656LYM - 93MbMAN3nMn BgdMY-
3900 o 99989Mbgoqd0n, Msbog bdnma OmMazmbob dmmMads 3gmbo. 88 3gMo-
m@do dmbEs Lodgmms bmEnomymMn 93mMbmTnzgMn LoLHgIoL bMymoa gohg-
M9ds s bMymo 3Mobo.

dgmmg homms 9L nym bLMZ adab d93w93, MMELLE bagsMmzgmma
de facto @odmMy30a0mMmmMdsbmsb gMmaw dnnmm gL gohgMmgodymo g3mbman-
39. De facto @odmy30qdmmodsb - 1991 6enab 25 ©939309ML, bogommzgmmm 22
©939009ML sbygoymn bomdsmn dmgdgwgogdnm d9b3o.

1988-1991 69080 833 d983nMs 8 097 6. 338 PMansMom (37,6%-00),
1990 -1991 Bmgddn 5 593 Ib. 338 EmmMsMmao (25,97%-0m), bodgmms 39390-
Mmob ©odmab dg8amad LLd BgamnBsdn (1992-1994 66.) 1988 Bgmb domByyan
ombgdg 8746 AB. 338 MMMNO (40,6%-00) 653mY00s. 099036, 30M3gan
1992 Bgmb 6 033 A6. 933 MMM (28 %-001), 1993 ,1994 Bgddn Bgbs-
0590030, 2 169 (10 %-00) s 544 (2,5%-01) dan6. 388 EMEsMo. 16 843 db.
033 ommamon, 867 78,2 %-001. 03 89830M500050 1992 -1994 Bgdab Bomoo
52%. 00 Bmgodn 883 dgdEnms 833 8746 IbB. 088 EmmsmMao. §3Mbma3nznL
©339900L gL3gMO nym 1994 Bgymn, MmgboE 833-0 (0B03 2015 6. sbgddn)
99503063 4 690 6. 388 Emmsma ( https://data.worldbank.org/indicator/).
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00M0go, bLagommzgmmb g3mbmadngs mMTy 93MbmadnzgyM 3MndabAn d89-
3000 LOOFMMY 30330M0L EFMLIEY, MMEILLE 93MBMBNZS 8YRBY 37,6%-0,
M3 300393 JBMM gomMBszs dnbn sdmab 899093, MM©abLE 93MbMaAnzgnb
30M0600 40,6% 8903008 O Y39madg 363039 30doL ToomBas 1994 Byanb,
MmabsE 893-0 1988 Bgmb domBgymo embob dndsmm 21,8% 890wa0b..

9394600L 309060 o dobo domb330L bHMohgand

LodoMm3zgmmb dnD69ONL ngMmomdnodn Pdmse3zmgbo Tndsbns J39yb0b
HhafMobhmmoymo domnsbmdnbs @ IMbobmgmdabsmznb g3Mm3gman Lhe-
boombhgonom 3bmamgonb 30Myb3gmymazs. 88 30H69060L MgomndYdnbsM3nL
LagdoMmm39mMmb 3MBLAHNMHYENS 93MmM3nb 30380Mbs o AMoMsBmebhngy-
M0 bgandg3Mmymgonb mmgebndsEnsdn ,LagdoMmmzgmmb byymo nb@HgamaEnob
19M639mymasb” nm3smabBNBgoL (@ybana 78, bagsMmzgmmb 3mbLGHMHY-
309). bBMMgE gb BoMAIMIEg6L bagdsmmzgmmb dngm dgMmAgym gobznmomy-
00b 39394H™mML, bHMohganasb.

LOHMIHIzNP™0 30D60ELb godmMANboMmy Lagdommzgmmbomznb abhm-
Mmogmo ,HmMabbaemMmIsgogmo” 3ModobNL edmwmyg3zs s 93mMbmanzob 1988
Banob ombgdg goyzebs - GyomamyMmo dndsbns, doMomoo 93mbmanzgMmn
909060 30 gobagbn dmdszmnbom3znb g3Mmgzezdnmob Byzmmdol 3obne-
H0 943946900bsm30L oyEnmadgmn dmmbmgbab -3m3963539600L 3MahgMny-
09000L v3daymaznmdss. dnm 33ghaL, Mm3 bogdoMm3zgmmb bgmabyxrmgdsb
3339 000090790 0930 goaby3gdHnmgds, MM 2024 6ymb gos3gmgob g3mmgze-
330M0b Bg3mmosdg gobsbo@b (bLadmezmmom 3Mmgmods, 3).

3obobonb d90wgg 06ygdL dmgdgadsb g3Mmmgzazdnmab 693Mo do-
0900b 899060930 9.6. ,3m3963589600 3Mahgmnydgonb” (93Mmmbsdgmb dngM
800907m0s 1993 Bgmb) ab3dsyMBamMYOME, MMELaE BMEII® Lags-
Mm39mmb g3Mm3mo bobgmMdBoymbL 3MobhgMoydgdoo nbymo B¥YbJznmbo-
9050 LYOBMM §3MBMABNgs 996909, M3 ondmgdL 3Mb3nMabH M Bybm-
b o L3ddMM daangodb 93Mmm3s3dnMab Jngbno ( https://eur-lex.europa.eu).

LodoMm3zgmmbL, 093M0 Tndommymgdnom, bLsddg ,606 oJ3b Bogady-
om0 98 3bMog sbmEnmMgodob bydg3Mymgdsbmsb gMma, ML BoMmgmgddn
R3JHMOMN390 bEyds 93MmazazdnMmab 3MohgMmoyndgonb ozdaymanmydsEs,
9603369mmgz0b08 LogJoMmM3zgmMmMbL MMESbyma 30b6mbo ,93mbmTngyMo mo-
30LpxrmydaLb Jgbobyd®, Lowol 93Mmze3dnmalb dmmbm3zbgdn d0yxghHoL ©9-
R0E0H06 s LogaMgm 30MM8b 1393dnMgonm bagnmbsmndgdymas 2013
Bannob.

93Mm303d0Mnb BygMmds bogammzgammbmzab 603603, dobo dmbabmy-
mO0b Y39 0smO0LamM30L ML sMLYOYM0 3mmadnzymoa, bmzosmymo
93MmbmangyMa 3MmOmM9ag00L goagdmab (500900 2002,18).
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LogdoMmM3gmMmMbL bEHMOH9ENS gobbadM3MYMn 893Lb o gobogbownb dg-
Hob0b 890093~ 9L 30©I3 IBMM FoHaMNdMNDYOMN 0g69ds. Mo30bMOZo©
9L dogmnab dnbobomdgogmo gogdhns, MaasbeE 93Mm3sazdnmab ByzMmmds-
99 ©0MMan 1339 3obogbomnb 95309006, sMaxgML 3080MO 300NE-
H0 9394y60L LAHIHYLOL Towydnb dgdmbzgzedn, Jabob LobymAbogmMbsmM3z0L
bHMOH93NYn dmMJdggonb AsMAML, gMmg3em bHMobhgangm 3gadsb, Mg
©a3ym0 046908 dmmohozgmo 3mbonbdhaMabogeb 99Mom, 30MY Bobo-
09. bodommM3zgMMbL yzgms dmozmmods gobznmaMgonlb g3Mm3Iymo 399Hm-
Mob dboMEaggMob sab®HYMYO®S O d3bHYMIOL, MYIES goEbswadymon
3Mommo®ghHgonb dsbIHodlL, ymzgmmznb hsdmmAgdmos domo 3Msghozgmon
M9omNdY0s. 93Mm3a3dnmb gobgMmnmo 0430 Bg3MmonLLM30L dyENEYdgMN
3MmMEgYMydn, mydEs oM 8g3Lb domm30b oagboma Myndy wMmamn bo-
DM3Mg00. 3godmanbomg 8990ob, 35600, L8BST LogoMm3zgmmm J3EIdS ob-
©9b 93Mm3o3d0M0b 693M0 o 030L F0bgEO30®, 3obgds My oMy, Lodo-
Mm39mmb 30D060s 93MmbmanggMmo AsdmMAghommonlb odmazs, badgmmo
LOLAHYBNEOD LOdBMM LOLAHYBDY Foob3zmab abMyMds s dMbsbg-
moOnbsmM30L 3030M0NBgoxmo 3bmzmMgdab bomMaobbob ndMYB3gmymMas. daobo
3MbB3Mabhmon, @ghomndgdymn dmgdadggdnb ggads gobgMmomon 6o nymb
939y60L gobznmamgdal LHMohganadn. bhMohgangmo 3dobznmoMyodnb -
39809300 LObL®HTs LogoMmmzgmmdn sMLYOdMOES 1993-2006 Bangddn. dmJdg-
©90©s 306mbn 0b603ohnMn ©o333930L dgLobgod. J399ysbsd ybs nEmMEIL,
MmEob EsdmozMads 9.6. goMm@odogzomn 39Momon, MMENL gdo3s J39Yyobo
93Mm30b 99000030b0 L8OBMM gMMngMoMdgo0b EMBgdY, MmEaL ImbEgd
09603 Ladgmms 3o03d0Mnb PMmMmnbogmn 3bmamgonb Embab dombg3s ©o
bbs. Mo 3MmEgLAn ndYyMxygds J39Yobs badgmms 3o3dnmab sdmnb 890©Y3?

Logomm3zgmmb godmgazgmomn mMmngbhoMmgdos 9x33dH0sbo o 3Mb3Y-
M96h0sb0 LsdIBMM 93MBMBN30L AIMYsNdg0Y, 83 gBsdg dgbadednbo d-
9060bHMo3Ng™0 o 0gMaoymo 39906003900m ,,39mMmyM0“ 3030¢homndT0bL
©9dmaMmangmdn HMmobLABMMIsEN0L EobMIyMmMads IMEyMBbNBIENAL VoM
©3 3oMEadszsmn 39Mmnmeab Esbmymgds (LMo EgbMm3gH0dBIENNMS ©S
1988 Bannb 93MbmMBn3yMan gsb3nmsMmydnb mbab dnmBg30m).

3°M33035tMN O HMI6LBMMAd30YM 3MmMmEgLbydn

LaOdgMms 93MbmangngMmn LOLHYINESD bLadBMM 93MBbMTN3odY Foob-
3med©g @Mmdn sMbyd MmN 93MbmMBN3d goM@adagzamn g3mbmangss. o0 39-
Momdn bgos bodgmms g3mbmanzggmo bobHhgdab, J39b0bHYB7d0L, 3gdsbo-
9990000 O 9mM9dgbMH7d0L MN330dENY - IIMBHOI0 O 3oMOMIMYMS©
BoMIMngdbgde LOSBMM g3MbmadngnLb Lob@Hgdab dgddobgmn gmgdgbhgdon.
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Mo gdo 6y, ,000030M0* o ,,dmTszomn” bobHhgdgdn sMnob yMmmngmmnddy-
©900d0 s 01§86900 obLozgmMmydxma 93MbmadnggMma gamMgdm. 88 yMmmngMmo-
4990900L bamabbab, g3mbmadngnb gangdgbhgdab Momgbmdmngn 3m3dnbeo-
309060bs o bbgs 30BYVYONM, Mo L3gE0BRNZYMNs IMEgdymn J39ybab do-
bg30m, 0gn gobbbzezgdgmns Mmbs s bnzmMEgdn. 88 dnEaMAno, goMEo-
0030 93mMmbMANn3aL 0g3Lb wMmomn LEdM3MYON - PLLOBYOLO O LLOLMYMO.
©3bsbyYnbLAN 3Mab EMANbabhyMa Ladgmms g3mbmanzgnMmn Lobhgds, bmem
©@3LOLMYWALIMZNL ML EMTNBbHYMO LLOdIBMM g3MbmBngyMo LobLEHY-
00. sbgm0n FnEaMan;), goM®adszamn 93mbmangyma bobdhgds gb Momoy 0Y-
690M0300 HMIBLABMMTNMYdSEN, 93MmMIy30 Mo LoLHYTS dMmss, MMEILLE
boabynbo, dzgmo bobHgdab gegdgbdgdn HMIbLBMMINM©YONs6, dofMwang-
0690006, 3goazmab sbogm m30bydMng FamIoMmgmosdn s d9§86006 sbY39
030090MN300 sbam LoLHGISL. badgmms §3mbmanzab bob@Hgdnb HMbLEM-
M3o3ns LYOYBMM g93MBbmMANgyM LobHBsdn dbmmme Myz3mMmYENYMa, Lod-
gmmos bobH9dnb EHIMBHIFNM, LadIdMM LabHgTob BYbJEomMbaMmydabamM30L
Ladgmms LobHdnLb dogMm 89Jdbagnn doMgMydalb ImbLBbnmos dgbodndg-
0. 389600, goMOada3oemn 9§3mMbmangs o HMabbamMmIsignyma g3mbmaon-
39, 900 s 03039 860d369mmdnm, dbmeme sdnb 89ndagds goz03mm, My
mMn3g 8900b393590 300 d0bsoMmbAn 3900 goM3399m Mmmdn gobgmdm-
00 Mmoo 3MmMEgLL, ML EobLLBynLAn g3gMbws LodFMMY, ILOLMYMDL 30
- LoddMM 93MbManznMn Lobdgds. LadsdMmm 93mbmanzs nbhmMaymo 3o09-
3MM0ss o 3bmdagmos dobo BaMamMImonbs o 3369%0b0b gds. nb dybgdMmo-
390 3003MEIOMES sEMI 93mbmanggm Lobhgdgddo o MyzmMEMYENYMO
,000(MB0m“ dmobnbo godshmbgoym - 3odLodM3zMam 3odndHomobhyMm §3m-
bmdngym bob®Hgdom HMIBLABMMTSENS. bLaddmms bobhgdob 97ddbnm dmbos
oMy 07690M030® 3o63000MY000 LYOBMM 93MbMTnznL HFmIBLEMMTSENS
LaOGMMadn, 3M339® LEdIBMM 53MbMAn30L BYbJ3MBbMYdAL sMd0bgdMn-
39, domMomMOMN33®, 0EIMMMAN Mo BaMIMagbqgdnbs o 3mmahniymo
00906396mbommdnm 90mg3s o Asbdmds. dob bsgzmom 30 3904069, 3o-
30(ondI0DL, LoddMM 93MBMTnznb LOLHYTNL LMY Jomymaddy 33500
bodgmoms 93mbmadnzymn bobdgds. 9.6. ,3030H3MNdT0EEb LMENdMNBIBY*
3oM@adozomn 39Momon LodgMmo 3o3doMmdn oym Zodn®HomndIob - 39Mdm
LO3nMMYO0LY o FgL3NMMYdNL - Fodnhamabdgdab, 3gmsezmonb, bLadma-
©9mmOnbL, bbgowabbge sMabdhmzMmodhngmo Bmmgdab BoMmIMToagbgmmy,
03Mom3g, 3mInbabiMmo 3oMmboob dgbgoymgdgdnbsgsb gobbbzszgdymn
00MaL 3FJMBY 0oTd006900L BNBOZYMN oboanMgdalb 3gMomon, MMEOoLLE
»9bomogds bygmdsi” 3o 896y30ths @Ybdsnmbamgds. 3904068 3bnzomyma
Ladgmms 93MbmaAnggMma bobHnds, MMIaL LMo o PE3mMgo babom ho-
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Mo30M9ds 39MLLE 39M gobbmMEngm@s. 88 bnbH9AnL ybogomyMmods odYs-
M907m0 0ym dBMBoa®, oMy gMmmn 3nMab 3doMmM3xmMmOsdY, sMadgE gMmmn
3Mb3Madnmo 30cMm369060b - 0mbgd bHoMnbab FdoMMNZgMOd]. gb gMmmd-
00MmM39mmMOs gobbbzozmgdmeo bb3s @odhobhyMobogseb. n.bHomobo FoO-
mmoOEs bob@Hgdsb 3gmbmes d989abgmab goMgdg 33a36sMAMYdNL ybsmon.
0dnhma 8993000 333609Mym LoLHgdsdn dmggdgns dob dngM dgddbomo g9-
b39MNAgbHMn BaMIMBoJdb0. 380bm30L dmMgbym 1951 Benab 93mMbmM3nznMn
©0b3yLoY (5009(0,1997). 8904865 LMENNBANL 3mEodhnzyma 93mbmanab
d0LbHMoghymo d93bngMmymn LobHgdy, dogMod 39M TMabBMmM 3Maddhngnb
08 LObHHBnm AMBYMOL. Lodgmms bmEnsmobhymo 94b3gMndgbhoo Tom-
699 93mbmangnb DmAsL oM d99Lo03370MES LOBMBIEMYdaLb EbmzMygdab
©mbg o baMabbn. gb @ob3MM3MMENY, dMEMIEY - Loaddmms 3o380Mab -
Moy, 3oagmabozn oMmhs. bhomnbab d90wI3 ,3mmgdbhoymo bhsmo-
B6ob" mmaob dgbMmymgds 3960 dgdmm 3MTPbaLHYMTS 3oMH0sd. sb¢Hn3odn-
Homabhymo dgdmdgdggonmn nbsMgdn oM smdmshbs ddsMm3gm gL,
Mmdgmadolg Imobomds 93mbmangnb 9x39JHNsbMO0L PdMYb3gmaymagmn
L0BMM 399060D0700L NB3MIbHOENS LadFMms LBgyMBgm 899060DBT0 O
90bo 390939000 396HMINBYOYMN Fo30bLgd- gobzoMmag3nb MMasbndoEn-
7o - 3dommzgmmonmn bobdhgdab dgbsmAnbgods. o 30, goms3n0byRMydYM-
0o ,5bomo3do bgmdy” godmadzmozbs Mmo3nbo dgbodmgdbmmdgdn. 3339 .39-
MgbhMmmoznb” (1985-1989 66.) @MmL snbym 39Mdm Lagymmgdomn yMmong-
MoYMdg00bL 3MBHMMgzMEMYEns. BoMIMNdzs LadsdMm g3mMbmMAnznb Lobhgdob
090906g9mn 999406093900 o 9gmgdgbhgon. gebbmmEngmms 3odnhomndadnb
MabHo3MoEng, d9dMYIMO®, 1339 Ladgmms 3o3dnMmab dmem Bgddon, Mo-
053 bogdommzgemdn bhngoymn bobooscmn dnngmm bobgmdbogmgodmnzn sdm-
130090mmonb de facto smEag60b 3nM3gm Bangddn (1992-199566.). 9L nym
3930(homnddn 3nMm3zgmymanmn gammdnom. dnbo ©od3300M70s baOMOY
M93MmMyE307Me, 6obHmdnbydYMoE. 033LMB, gb oM nym Ladgmms g3mbm-
9030L HMBLEIMMTSENs- Bnbo gegdgbhgodab goModadbab, o6 bobyErzmamy-
00 FomydymMo sbogn mznbgdMamods. MoE d99b90s 9339 BaMAMIMb0M ,,39-
ym” bddBMM 93MBMTNZsL, Nb 890303 FabIML 9899 H0sb, CgIm3Modn-
3 3930HomndAd0 HMbbEMMIsEn0bamM3znb. HMobLbEMMIsEns, 09690M030
LoLHB900LIM30L, MMAnN sMasd VMY, 0b, MMIMME §3MMYENY, -
9030 3Mm@Eqbns. 93mbmanggMn LOLHYTOL HMIBLBMMBsENe dgodmgds o-
BbmMmEngmogb bb3oobbgs 9Ho3gdnb gozmnm s bb3oobbgs bohdsmMaao.
9L EodM30YOYMNs MgBMMBgO0L ohoMmgodnb 9x399dHNbMOdY s vJgmab
3o0manbomy, 300MM39mMmOnL 9B9JHNBMOSDY. 3odoboody, §39Yy6aL go-
MEods33n 93mbmangs, 86 HMmobLEMMAsEns (LNBMBNAgdsE dobboanznb
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©MmmL) 333 Y903 30 3M 36@s 0g6sb BaMIM@agbnman, baasz dgdozsma bood-
gmmo bobHds godmMb3zmaLLL 7339 LOdIBMM §3MbMTnZvs, 3MedgE bagnmmo
20bbBsL Y My bEYOMEI(Ms bEyds) o3 yymda. dom Pdghab, MM sbgmo
93Mbmangs $9M oM odYyoMmgogms LoajoMmmzgmmadn. dnbssMbNL Lb3sELL-
b3o 393909, 330b IM3m™Mgbnb MMLY o LN3MEgdn gubxgbommonlb gob-
LBM3MYOSL. MY goM®adagzamn 39M0MEN EMMNMN 30M33JHMNS O §3Mbm-
00300 MoMEabmMdMNg sEaqbsb 6036530, 80306 0b dMo3zM©ds, MMEILLE
LodoMmmM3gmMML 93MbMTn30L MysmyMmo Emby FnomBg3L Loddmmo 3o3dnMab
©Mmnbogm, 39Mdmo, Ladgmms 3ozdnmMab sdmab 606 boyzgmgbm dohzg-
650mgoab (1988 Banab EmB3L). 88 Boagmdnm, bagoMmmzgmm 30 Bymas go-
MEado30m 39Mom@adn 0dyma3gds s $9M 30093 donb dsb. sbndbyan 890-
™b39390080, 330MNRNZSENS ,39MPTa30(M0 §3MBMBNZY", o6 ,HMIBLBMMTs-
300b 3gMomen” dbmmme Mmomno 30MsdgdHmaobs o 3MmEgLaLb bobadmo-
mO0b d0bsombobL dohoMygdgmMNs. MY FoM@adazom 3gMomb gobznbomaogm
oMy MmgmMmE 93Mbma3ngnb Mam@gbmdMmng smwaqbsl, 0sMydg 393d07MNEL6
030OBMM 93MBMBN3DY doabzmsL, 80806 0b oo bbab sdmazmgdymny
LoagdoMmm3gmmadn. LydsdMM g3MbMAN3nL BYBEJ3OMBNMYdS MBS S Jo3n()o-
nd3nb MyLbH3MoEns IMbs 80306, MMEYLLE dMEZs 3aMdm LazxmMxdnb
IBMI00, 33Ny M330LYRIMO FogMmMdS, FoMd30LYBMES BLESMIM]-
069, 3MJd9wmg00L Lodgomgos 3ng3d IMMbmMzbs - F0BMEYdNLY s MNMYdY-
mg00b 306mbgdL, 3Mb3nMabENy od35073m ngdbs, edYsMEs dmaahniymn
3ymamnddn, bogmbmoab, ndo3gmMo o nyMooyma 30M7d0b, dm3babymg-
000, 3o30homab oasENMgdnb Mo30bYRMY0s, gohbws LHsbHyLoo bLods-
Mm39mmb dmgomodg. b 3MmEgLbo bogdoMmmzgemadn sghoMo® anbym 1992
5 3LMYMES 1995 - 1997 Bgddo boagommzgmmb 3mbLEHNHYENOL, Fobasb
3o0manbomy 89Lsdsdobo bmMmIshogmo ogdHadob Fomgdoms @s LodIdMM
93Mmbmdn3nb ®¥xb64EnmbomMmgdalb Jommyman bodommmgdmagzn bobhgdab dg9-
06001. 90 @MMNEb bogommzgmman 339 3MBLAHNBHIBNYMI®Id IEagbnen
00OMM §3MBMA0Z0 o 3odnhamndan.

00M0300, Lodommzgmmdn abHMmMoyma dgodmyds gobzobbgzsmm go-
Ms8535m0 39Momeob mMmo ghodn/Rsds: ,39MmIM0* 3030hsmnd3nb, dobo
d90mg30L o dobn EYIM3zMethngm 3odndHomndddn HMsbLamMMTsEz0nb iHe-
3900. 30M39m0 ghs3n (1992 - 199766.), Mmgbsi 3MBLAHNHYEIMsE AsBM-
4omno o LOBMM §3MbMTnznL Lodommmgdmngn bobhgds, Mednl 3nM39-
mymgnmo gmmdno LodsdMM s badgmms g3mbmangyMma bobHgdgdo mo-
600MLYOMOYD 30M39amMNb godmgzzgmomn Emdnbsbhmonm s dgmMmg gdHodn
1997 6ennob, MMEabeE snbym 3odndhaomob - hyMo g3mbmadngyfmo LobHg-
0L oo J39L0LHYTx00LY O 397860D3700L HMSBLABMMTSENS BMEYMbNDBS-
300L gdom, Mol M3 3MdgmEId..
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©ob3360

©33MYP300903m0 LogoMmmzgmmb 30 BMnsb g3MbmadngyMm 3bmamadsdn
9080bsmg 3MmEgLbadnb goM33930LbomM30L, 3N Ydgmns 36906900L - ,30-
MEodogomn 93mbmangs’, ,HMbLBMMBsENYMo 93mMbmTnzo“~ TnbooMmboL
©3d7LHYds Lb3zoobbzs 3MbhgJLbHTn godmygbgdab EMmL. gMmmny, MMEY-
Lo 0L 3edmnygbgds oMy YJoMemE J39Yy6900L HndmanmgagndsEnab dndbom
s dgmMmy, MmEgbol godmbo®ozqgb 93mbmadnznmn bLob®HgBgdab M30LgdMN3
33@0omy090L. ,30MEedsz3smn 93MmbmMaAngnb 939ysbo“- ymxzoma bLsdgMmmo
39380M0©ob BomImAmonmn J3qysbos, MmMIgmozg sbmmMEgmgdlb gowabs-
s s@dnbobHMmognym - dogmmzModogmo LoLHIINESD LodIBMM g3Mbm-
90300 LoLHTDY. MMmaMME LMENMNBINESD 3o30homndATd0 gosbamab
3obdobmmEngmgdgmn, sbgmo J39ysbs dgndmgds nbmgdmeab ogMgm3y,
MHmgmmMz ,HmMbbammTszngmo 93MbmManznb J39ysbs”. 0y 933yobodn oMbY-
09m 93mbmangxm LoLHYBSL 893083LYOM sy Bnbo AMdMomonb 339HMMab
LoBynbo o dmem BgMbhnmgdal, o3 gogadnm EMMOMO goMEodagzamo 39-
MomEobL - oo AmMNL goosanm9onb obygdnb o sdmse3zmMydnb dnbyg-
3001, 9Md39© dnbosmMbMOMN3o®, 85806 godmAbmgds dom dmMmab 3608369-
mm3060 bb3zomos. bLydgMms s LBdBMM g3MbMAnzyM LobEH9dgdL n6g30 Mo
Mool @MMAL gobdogzmmodsdn gmm bLozMEgdn sMLYdMOBY, goohboom Fomn
03600MLYOMONL PMmngMmmogdo, Moy 0330Mdnsbo 86 oxyydogmMo 3o
oMy, 9Mydg yMomngmmsdnmob3dnmMgdymons. dgydmadgmos o8 bobhgdg-
00b 9m9d96(H900b gMmmMTbgmdn HMbLBMMBsENY, Jomn YJMMNgMNZSdMa-
MmoEbagn m30b90900bs o BY6JE3nMbamMgdab 397o6003900L godm. badgmms
93mbmadnggmn bob®Hgds bgmzbyMmo oym dgddbogmon, MmgmME 3odods-
mobHMob obdHndmon o godmdmnzgbzgmon, sdobhmad dobo sMLYOMOS -
dm30g0gmo nym bydngghym dsMmM3gmonm dmJdggdg0d]. LoddMM
93Mbmangs x3nbgdzombomMydb o3hmIsthyMa, dgbsdsdobo 3oMmogdnL sMLY-
Omoab 3980bzg3s80 (39Mdm L3nMMIONL YRMYdS, B3LIONLS S 3gMMONL
0330b18Myds, 3MB3YMY6ENs...). LODMM g3MBMANZs Lagdsmmagmmdan Bo-
MIMNd3s LodgMmo 30380M0L Esdmb 3n0M39mbogg 6gmb bhnJogMo® @
0oL 39dmbo ,39MM0 3odndHomndAnb” bobg, dnbn dgddmdszn bodsMmeyd-
M030 @s 06LHOHYENYMO 897o60DBYONL oM 3MLHdMOOL godm. bogoMmmzgmmb
3MbLbhodhyz0nb domgdab d93wa LobgmdBogmb Tngm gobbmmMEngmgodymn
949909000, 3maoh03xmo o bodoMmmnmgdmazn bLobHINL IMEIMBNBSENNM
©onbym ,39myMmo 3odndomndAnb” HMmobbEZMMBsENs 9BIIHN6 LodsdMM
93Mbma0n3odn. mydEs 80 HMbLbEMMAIsEnnb 850w gs3 bodoMmzgmad 39M
d9danm 1988 Bennb 93mbmangnb mbob dombBg30. g3MbmangyMo gebznmomyg-
00b d900x39Mbgogmo goghmmas 30 - Bennsbo bomdsmMn damdsmgmds My-
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bgo™Msb, dnb dngMm A3960 HaMadhmmMnnb 20 %-0g M3Y3o30s S ng d993bnn
Lg3oMmaNLHYO 863Md3900. MPYIES 0Fdb oM 8930L sdLMEMYDHYM0 bobosma.
606500393 990mbzq30d0 LogMomo dgydmgogmo 0gbgdomms 93Mbman-
3960 dMEs. BoMYTohgommdnb 30D9d0d gbm3zghodsznab/ gobbodgmgdab
3MmEgLNL goydsmmmadma gogndzs Mmdn, MoxMMIgdnL gobbmmEng-
my00bs o LugMoME, 939460L gob3znmaMgdab gMmnsbo LEHMIHI3NNL oM
3MbgdmMods. badgmms bobhgdab 3MBLYM33(3050 (BoLAGHSOYMS BBsLMSO ©o
bbgo dy6gdM0n3 MabyMLYOMb, Lobygmdbogm bLoggmMmgdob Mdngdhgomsb
©830300M3500m, 330Mehgbo E9bHMoMNDYOM - aMmgmdMmngn doMmm3nb
9960MAY69058, M300885MN39MMANL gab30mMMxdMMOsD ©s bb3.), gsdm-
06300 d0gMmzmodnab gMmmdns, dmmoadnzgm gbmzmadsdn 3mb3xMmabEnab
09030M90s @ 9Mma3amn MabmMazghndaEns gMm3smbnymn 3dsMmM3gmmonb
bobom. 93mbmangyMmo Asdmmhgboenmonb godm 39M gobbmMmEngmes bmEn-
sengmn byzgmmb bMYmsbmzsbn HMIBLBMMTSENS. dodmMbzamn, ©obm-
39H%o300L Eohdomgodsbs s nbnzsbyma bLobhgdob smoagbsdn, AdsMm39-
omo0b bobHYB0L oydsmogbgdedns 3oMgonbs o 3MmmomnldgMmo gmadnb
0M30LMOMN30 3oydzmogLbadnb gdom. gx8gdhnsbo bygmobyxmgds 0dmgdgg-
0L 993609M900L sbL336900bY o Mx3MTNbEENgONM. 30bMBIYdMMONM
360 gobnbodmammb d33609Mgd0b - adozgmo 30Mydob Mmea ddoMng]-
Md30; 36 @3anbmgb bodgibogmm 39690 bobgmabogm-3maahniymo
00603090m60b 30Myd0bom30nb; nbabhmo 396M 6o gobgb oMo bodgEbo-
96mm bamobbob gomMgdg. 6o d50436sL gobommagdymo d3mmohozgmo gmo-
Mo ©O odmgym 0g6sb 3mann@nldyMo 30gxMg0nL “gomdgenbsmmgdmmody”
939Y060d0 sMbLYOPMN “FoMdZgsbsmmMydyMmMonb” 3nMmdgddo.
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»93M0bM303s o 00D6gbLN* N3,

e 33399300 0.(2010). 9mambgdgdn https://besarion.wordpress.com/ 2010/08/22/
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e m3sangMgmndg o., bogogoady o., J93gmad3nmo 3., 39300 ©. (2011). bogoMm3zg-
mmb bmgosmym-93mbmangymo gobznmamgdal 3Mmamods. mdamabo: godm-
0399mmode ,6939M0"
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The dissolution of the Soviet Union 30 years ago, on 25 December, 1991, had
huge affirmative consequences on Georgian people. The country’s independence
and statehood were restored. During 30 years, Georgia lived through the phases
of wild capitalism, taming and transforming it into democratic capitalism. In
the first phase, from 1992 to 1995, market economy emerged in its rudimentary
form at the constitutional level and different institutions were established. The
next phase included its transformation through modernization which is still
going on. Decommunization ended in Georgia along with the restoration of its
independence, however, desovetization is still under the process and sometimes
even the precedents of resovetization such as one-party-governance system
occur. The existence of some elements of the Soviet system is a result of lagging
behind efficient and competitive market economy that led to a thirty-year-
failure to reinstate the level existing in the Soviet Union, namely the level of
social-economic development of 1988. In 1988, GDP (constant 2015 USS) totaled
to 21, 533.00 USD, while in 2019, the year before COVID-19, amounted to its 82.5%
- 17,758.00 USD. Other economic and social indicators have not been achieved
yet. It would not be the case if the country had had a unified, comprehensive
and systemic strategy detailing the parameters of desovetization, modification,
economic growth and social development in time and space along with the
responsibility for its implementation, and the needed budget. Otherwise, the
governance would not be reconcilable and coherent and would have the signs of
parallelism and low efficiency in which the governing elite displays the interest to
retain the process of desovetization interminably. During the period of impulsive
governance, the ruling elite has a possibility to impede the process and get richer
because of the system inadequacy. The solution to the problem lies in speeding
up the process of desovetization and introducing an indicative system. However,
inorderto do so, itis imperative that the governance system be enhanced through
qualitative improvement of human resources and political elite. Normative
motivation system where one of the most important requirements shall be
scientific qualifications of state-political appointees should be introduced to
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expedite the evolution process of qualitative improvement of the country’s
political eljte.

Keywords: transitional economy, transformative economy, wild capitalism,
efficient market economy, capitalist restoration, a 30-year crisis, desovetization,
indicative planning, scientific qualifications of a political appointee.
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The article discusses the factors of the functioning of the economy - land,
capital, labor. Particular attention is paid to the issues of investment in these
factors and their capacity. The idea of measuring the investment intensity of the
country’s economy is proposed — in qualitative and quantitative terms. In the first
case, we are talking about the content of investments in industry, agriculture,
construction, financial services, non-manufacturing, etc., inthe second case, about
the volume of these investments. The hypothesis is put forward that excessive
investment in the country’s economy can cause the economy to overheat, as well
as contribute to the emergence of corruption in society and the economy, which
slows down its economic growth. The so-called “production possibilities curve”
can conditionally act as a limiter of excessive investments in the economy. The
upper point located outside the curve of production capabilities (inaccessibility)
can be conditionally considered a point indicating the inexpediency of excessive
investment.

Keywords: Investment; factors of the functioning of the economy; investment
capacity; curve of production capabilities; overheating of the economy; corruption;
investment policy.

JEL Codes: E22, E62, F21, H54, 016
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Investment Capacity of the Country’s Economy

Qualitative Determinants of Investments

Investment (German Investition, from Latin investio - | dress), a long-term
investment of capital in industry, agriculture, transport, services and other
sectors of the economy both within the country and abroad in order to make a
profit.

In the economic literature, financial and real investments differ. Financial
investment - investments in stocks, bonds and other securities issued by
corporations or the state." Real investment — investment of capital in the creation
of new capital goods, involves the formation of new capital (capital formation) or
net capital additions to existing capital goods. Investments include investmentsin
fixed production capital (buildings, structures, equipment) housing, construction,
inventory (raw materials, materials, finished products and production in progress).
Gross investments, net of depreciation amounts of fixed capital, represent net
investments. From the point of view of the sectoral approach to investments in
the economy, state financial participation is necessary (for example, a partner
fund in Georgia), the financial policy of the state should be manifested in this.

Hence, investmentisthe process ofaddingto stocks of real productive assets.
This may mean acquiring fixed assets, such as building, plant, or equipment,
or adding to stocks and work in progress. This is the Keynesian definition of
investment: it is a flow concept. Investment goods are goods designed to be used
for investment rather than consumption (John Black, 1997).

Once again about the factor analysis of the functioning of the economy

It is well known that factor analysis is a multidimensional method for
studying the relationships between the values of variables. At the same time,
these relationships can manifest themselves at different levels of the economy
both in vertical (enterprise, sub-sectors, industries) and spatial aspects (regional
economies). In our article, we focus on the macro-approach (“large line of devel-
opment”), that is, on the factors that determine the functioning of the economy
as a whole within one country. And in this context, the investment process plays
a special role in the factors of the functioning and growth of the economy.

In the beginning (according to the classical approach, the factors of pro-
duction meant land, capital, labor force, but as economic theory and practice de-
veloped, the factors of entrepreneurship (Joseph Schumpeter, who called entre-
preneurship a special economic factor in addition to the three well-known ones
- land, capital, labor) and the state were involved. Regarding the latter factor,

1 Inthe article “state” and “government” we use as synonyms.
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the position of a scientist-economist, academician of the Academy of Sciences of
Georgia, Vladimir Papava, is quite interesting, when the functioning of the state
is possible at the expense of private borrowing, and not on the basis of receiving
taxes (Manasa Bn., 1993).

In the economic literature, when there is a talk about factors of production,
we are talking about their efficiency (return), to a lesser extent about their ca-
pacity. So, for example, when it comes to land (land resources), they use indica-
tors of the area of land resources, how effectively this resource is used, what is
the yield per hectare (in the case of agriculture), etc. In the case of capital, it is
capital return. In the case of labor there is used productivity for each unit of out-
put. It is relatively difficult to measure entrepreneurship, entrepreneurial ability
(although indirectly it can be determined indirectly, for example, by the profit
indicator). And as for the state, here you can use indicators of fulfilling your obli-
gations to the population of the country: financial, social, etc. As for the capacity
of these factors, quantification is much more complicated here and depends on
the needs of the development of the economy and society, and these needs vary
over time.

The issue of sources of investment (opportunities) is also relevant: the main
sources of investment are profit and savings (as part of disposable income). The
latter factor is thoroughly disclosed in the main work of J.M.Keynes (Keynes,1936),
while Keynes considers savings as the basis of demand, recovery of the economy
from the crisis and further growth.

On the role of investments and investment capacity in the economy

Investment refers to those economic (financial) resources that are directed
to increase the real capital of the company, i.e. to expand or modernize the
production apparatus. This may be due to the purchase of new cars, buildings,
vehicles, as well as the construction of roads, bridges and other engineering
structures. It is necessary to include here the costs of education and scientific
research. These costs represent a cumulative investment in human capital and
also increase the productive potential of the economy.

An investment is essentially an asset that is created with the intention of
allowing money to grow. One, if you invest in a saleable asset, you may earn
income by way of profit. Second, if investments are made in a return generating
plan, then you will earn an income via accumulation of gain. There are a few
types of investments: Growth, Shares, Property, Defensive investments, Cash,
Fixed interest.
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Excessive investment slows down the growth of the economy corruption,
which can cause such phenomena as the shadow economy, underutilization
of production capacity, overheating of the economy, loss of public confidence,
social disasters, etc.

Usually, statistical economists, when quantifying investment opportunities,
use the ratio of investment volume to gross domestic product 1/GDP (t), and
everything is logical here, since GDP is a comprehensive indicator of economic
performance (despite some of its weaknesses, for example, not taking into
account the quality of life, the shadow and informal economy). It seems to us
that here it is necessary to supplement the above-mentioned indicator from the
structural approach. In general, the use of the method of structural levels (as an
epistemological tool of cognition) in the analysis of economics enriches the tools
of economic science.

We offer a formula for calculating the investment intensity of a country by
vector calculation of the investment intensity of the country’s economy (both
developed and medium-developed, developing and transitional):

I (investment intensity)(t) = X (I/Land(t) + I/Capital(t) + I/ Labor)(t), where |
is the volume of internal and external investments, X is a certain country; L is the
territory of land resources; C is capital; L is labor; (t) is a period of time.

It should be taken into account that in the current century (2001-2020),
foreign direct investment accounted for only 1/3 (33.1%) of the total cost of
investment in the national economy of Georgia, and the share of “local variety”
investment - more than 2/3 (66.9%). The total value of the enlarged components
of the national wealth of Georgia (land, taking into account hydromineral
resources and forests, national property and human capital - excluding financial
capital) in the middle of the second decade of the twenty-first century amounted
to approximately 410 billion US dollars, including land - 90 billion US dollars;
elements of national property — $200 billion, and human capital - $120 billion.
With this in mind, the investment capacity of the land was 4.0%, the national
property - 10.0%, and the labor force (human capital) - 18.8%. In general, the
investment capacity of the country was:

| (investment capacity) (2001-2020) = 0.22*4.0% + 0.488%10.0% + 0.292*18.8% =
1.3%

Statistical economists usually calculate such an important indicator as the
|/GDP ratio, but it shows the scale of investments in the economy as a whole
(which is very important from the point of view of macroeconomics) and not
factorially. Over the first two decades of the twentieth century (2001-2020), the
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investment capacity of Georgia’s GDP averaged 8.9%. At the same time, it had
its maximum value in 2007 (17.3%); in 2001, its level did not exceed 3.4%, and in
2020, due to the pandemic and the decline in business activity on a global scale,
it accounted for only 3.9% - almost 2 times less than in the previous year (2019
3.9%).2

The question naturally arises: what should be the optimal investment
capacity of the countries? The answer to this question is quite difficult, and that's
why: firstly, the uniformity and diversity of economic processes; secondly, the
content and direction of the financial and economic policy of the state; thirdly,
the market environment in the world economy.

Here we are conditionally considering the problem with the phenomenon
of production capabilities (and the corresponding curve) and that's why: the
upper point is beyond the reach of the economy. It can be achieved in conditions
of investment growth (both internal and external), but this can lead to both
overheating of the economy and corruption phenomena). And here the question
arises: to what extent is the capacity of the economy (its functioning factors)
adequate to this process?

The indicator of investment intensity can be used in the analysis of issues
of economic growth of a country, although it does not have absolute significance,
since other important factors have a significant impact on economic growth,
ranging from the level of political stability in the country to market conditions
(both internal and external). Indicative in this respect is the volatility of the
correlation between the investment intensity calculated in relation to foreign
direct investment to GDP and the growth rate of GDP itself. So, for the period
from 2001 to 2020, it (the difference between these indicators) ranged from -3.0%
in 2003 to 101% in 2020.

On the basis of which investment decisions are made. Based on intuition?
The psychological factor in the economy? Irrational behavior? (Akepnodd [x.,
lnnnep P, 2010) | think that partially, yes. After all, investing is the action of a
subjective factor in the economy (government, companies, households through
savings).

It should be noted that both in the Soviet economic literature and in practice,
indicators were used - capital intensity, capital return, capital intensity and
capital return (3KoHOMMYecKas aHumKnoneans. NMonuTuyeckas 3KOHoOMuUs., 1975).
But two circumstances should be noted: a) the Soviet model of the economy
implied a single country, the so-called unified national economic complex
(UNEC), when the formation of fixed assets (capital) on the basis of centralized
planning; b) the ownership of the funds was state (nationwide) | do not touch

2 Calculations were carried out by losif Archvadze, Professor of Kutaisi University.
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here on the question of the forms of manifestation of this property, because
this is a big topic and goes beyond the scope of this article, especially since very
often both economists and lawyers confuse the economic and legal aspects of
property. Meanwhile, the truth, as always, is in the middle: legal - what belongs
to whom, economic - what is the material result.

About the overheating of the economy

When the economy overheats some producers are not able to supply all
the goods that consumers demand. This can lead to prices rising faster than
they otherwise would. Overheating can also make household and firms over-
optimistic about their future income prospects, and lead them to take on too
much debt. Overheating of the economy is a real threat to countries with unstable
economies, developing (transition) economies, as well as highly specialized
regions, when GDP growth is 8-12 percent for 2-3 consecutive years. The danger
is that if the growth rates are very high, for one reason or another that is not
related to production, a situation may turn out when macroeconomic indicators
deteriorate (for example, inflation). A difficult situation may arise for Georgia,
when high economic growth is necessary to overcome the lag of previous years,
on the other hand, growth may contribute to overheating of the economy.

Overheating of the economy is a situation in which the pace of economic
growth becomes explosive uncontrollable and, having absorbed all the resources
of the private and public sector, they come close to the line beyond which further
sustainable growth exhausts itself and a recession begins. The overheating of the
economy is preceded by excessive financing of growth, over-crediting, excessive
investment of public funds in the economy, the state budget deficit is taking
on threatening proportions, inflation, the value of the foreign trade balance is
increasingly going into negative territory or sharply decreasing. Economic agents
anticipating the approach of a recession prefer to invest in the real sector of
the economy - for example, real estate, rather than financial instruments
(bonds, stocks, etc.). Among the symptoms of overheating of the economy, many
economists, financiers emphasize overinvestment in economic funds (goods
and equipment, services, capital caused by the low price of borrowed money
(Central Bank interest rates), or high consumer demand, or international market
conditions (price conditions), or speculative boom caused by new investment
opportunities in the economy as a whole or in individual industries. Overheating
of the economy can be accompanied by both inflation and deflation (due to an
increase in the supply of material goods and services). Usually it (overheating)
is accompanied by high (well above average) economic growth rates, growth of
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commodity and stock markets, moderate or low price of credit money. In other
words, the overheating of the economy is caused by the excessive influence
of the state through the Central Bank on the credit market. Under these
conditions, the planning of monetary policy by the state in market conditions
cannot reflect the needs and trends of economic development, which leads to
overinvestment of capital by entrepreneurs who focus on the bank interest rate
and overconsumption by individuals who also focus on interest rates. And, finally,
overheating of the economy is fraught with economic recession, unemployment,
and a drop in the standard of living of the population. And the latter reduces the
saved part of household income, which in itself is a source of investment in the
economy.

Overheating of the economy can also contribute to an excessive amount of
investment with all the negative consequences that follow from this, as mentioned
above. Naturally, it contributes to the overheating of the economy with all the
negative consequences that follow from this. Therefore, the investment policy
of the state should be aimed at balancing the growth of the economy
and the volume of investments.

On corruption in economy

Corruption “The use of bribery to influence politicians, civil servants, and
other officials” (John Black, 1977). Economics of corruption deals with misuse of
public for private benefit and its economic impact on society. Economies that
are afflicted by a high level of corruption are not capable of prospering as fully
as those with a low of corruption. Also, economies that are corrupted are not
able to function properly since the natural laws of the economy can not function
freely. As a consequence, corruption for instance, leads to inefficient allocation of
resources, poor education, and healthcare or the presence of shadow economy
thatincludes illegal activities as well as unreported income from production legal
goods and services for which taxes should be paid, but are not (How Corruption
Affects Emerging Economies, 2019, 7,8).

Investors often seek a fair competitive, business environment, thus they
will mostly avoid investing in countries where there is a high level of corruption.
Studies show a positive relationship between the level of corruption in a country
and measurements of the competitiveness of its environment (The Institutional
Economics of Corruption and Reform. Theory, evidence and policy. 2009).

Corruption breeds inefficiencies that may affect the static level of output.
In order for corruption to affect economic growth, capital accumulation, or total
factor productivity. As 1995 study by Paulo Mauro (Mauro, 1995, 10) shows that
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capital accumulation, in the form of investment, is negatively correlated with
corruption, particularly foreign direct investment (Wei, Shang-Jim, 2000).

Corruption is a global phenomenon that causes poverty, obstructs deve-
lopment and drives away investment. It also debilitates the judicial and political
systems that should be working for the public good. Not surprisingly, as the rule
of law is weakened and the voice of the people remains unheard, citizens trust in
government officials and national institutions dwindles.

The problem of corruption in society is multi-layered, multi-level (sectoral
and territorial levels). In our article we give an analysis of corruption that has
arisen in the economy (including non-payment of taxes) (Shevardnadze K.,
Chechelashvili R., Chocheli V., Khaduri N., 2000), in particular, corruption resulting
from the influx of a large volume (capacity) of investments. But there are other
levels of corruption - in various organizations (for example, in the banking
sector), etc.

According to the level of corruption (its perception), Georgia ranks 45th
among 145 countries. The word perception refers to the subjective opinion of the
interviewed subjects (this is very conditional). At the same time, of course, the
articles of the Criminal Code of Georgia clearly define the level of punishment
for specific facts of this phenomenon, and of course everything is decided by the
court.

About the investment policy of the state

It is well known that the economic policy of the government means the
actions of the government to implement the requirements of objective economic
laws. At the same time, there may be some difference between the essence and
the form of manifestation of these laws. Economic policy is also a question of
priorities and choices, bearing in mind that economic problems require solutions
that contradict each other (for example, investments from the investor’s point of
view, this is one thing, and from the government’s point of view, this is another.
And in this context, investment policy as an organic part of investment policy
acquires a special role.

Investment policy, according to American Professor William Sharp (Nobel
Laureate 1990), is an integral part of the investment process, including the
definition of an investor’s goals, his preferences between expected return and
risk (Yunbam O@. Lapn, FopaoH [x. AnekcaHgep, Mxeddpu B. Beinu, 2016).
Elements of investment policy: the types of assets in which the investor invests;
the degree of activity of investment portfolio management; the choice as the
purpose of investment - income generation or asset value growth (Ibid).
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The investment policy of the state (macro level) is a set of interrelated
goals and measures to ensure the necessary level and structure of investments
in the country’s economy and its individual spheres and industries, increasing
the investment activity of all the main agents of the economy: the population,
entrepreneurs, etc. In other words, investments from the point of view of the
country as a whole are investments in the creation of new or replacement of
worn-out industrial, human or natural capital. The investment policy of the
state should be aimed at attracting investments in innovative industries in
the economy and beyond (science, biotechnology, architecture, computers,
automotive, interaction with the outside world, ecology, medicine, robotics).

Theinvestment policy of the enterprise (micro-level) isa part of the economic
and financial strategy of the enterprise. It consists in choosing and implementing
the most effective forms of itsreal and financialinvestmentsin order to ensure high
rates of its development and a constant increase in its market value. Investments
should contribute to the production of competitive products in order to gain
their own niche both in the foreign market and in the domestic market, and for
this it is necessary to meet at least three conditions: a) the volume of products;
b) the quality of products; c) the price per unit of production. Product volume
growth can be achieved with the inclusion of additional investments in (fixed
capital, investments, human capital); improvement of product quality depends
on competition in the market (rejection of protectionist policies); pricing, in turn,
depends on the first two factors — the larger the volume of output, the lower
the cost of each subsequent output (scale effect) and, accordingly, the price,
which determines profit (at the micro level). As for the macro aspect, it ultimately
affects the efficiency of the country’s economy as a whole.

As known, the fundamental uncertainty of the market (which causes market
failures) determines the need to strengthen the regulatory function of the
government using various tools (primarily tax policy). Regarding the economic
policy that should be carried out for the purpose of optimal investment policy,
we can talk about a certain divestition - the opposite of investment. Divestition
(Eng. divestment, divestiture) withdrawal of capital investments, sale of part of
assets or the entire company. With divestition, proceeds from the sale of assets
usually exceed future cash flows from their further operation (a well-known
example is the Finnish Nokia group, which sold off non-telecommunications
divisions in the early 90s. This is usually used at the level of firms, companies,
that is, at the level of microeconomics, but | think that this tool can be used at the
level of macroeconomics, that is, within the whole country. How? With the same
tax policy pursued by the state: providing the most favored-nation treatment to
those investors who will invest in those industries in the development of which
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the state is interested. You can object to me: just a paragraph above, | called
for the rejection of protectionist measures in order to improve product quality,
but in this case we have a special circumstance - when the state is interested in
attracting optimal investments, not maximum, and therefore an exception can be
made here (recall the famous aphorism “there are no rules without exception”
- every rule has its exception - a saying from the words of the Roman stoic
philosopher Seneca).

Instead of conclusion

The idea of writing this short article appeared relatively recently due to
the importance of increasing the maximum amount of investment, both on the
part of the state and on the part of economic scientists (representatives of the
mass media did not stand aside either). Meanwhile, we see the main problem
in attracting not maximum, but optimal investments in relevant sectors of the
economy for Georgia, taking into account an innovative approach. That is why the
article suggests the investment capacity indicator, which, in our opinion, can be
taken into account by the state when developing and conducting the country’s
investment policy.
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Lodn doEMY30mMYds s bobaMdg Mm3omdn bLoEgdns. Asb d90w33, M3 goh-
B JmbgoMnzn nmobsbbmmmos o dmbsbagmdab goMzzgnm babagmdn gM-
mg39M0 boybzg, 9L FoMg30mMgds 3MLYOMOBDL. 0L ddorMEYdY MbsTgMM3Y
abmamomdon LodoEMOL s LOEIMNOOL MdbssMbYOMONL 30Mmdxodn. Tob
©00 B0sbn Imogd3L. maznbo Hgbabnnms o AMbsmMmmbgmn 89w939-
00 Lo@MmbgbeE BaMIMOEE]OL JoMmdmMamdnbomznb. LodmabTsMgOmM
99039HMO0L adma3s 303MOMNMOnL 606587 0330Md 3odmB39309, MBI
096900 ©o0M300907m™M0 dbomo 3@ad033PMn s 09bngMma LB MZaMYdnL
Aodmyomndgode.

dmbdoMmyonlb LEgMmdn BgEdghmdalb oMLYOMOSL Pd3zgmab Mmmdn
(d3.6.00.VI-VLL.) 33R6930s 0O ANBymo Fommbmgzmbo mom do, MmAg-
moE 6gMmoo: ,,bodgxem oMo oy dMBYNbs3L, dnb3Mydn 3n gobMamzgdymny,
090900 EEMNIMgOYMN. NEIOYMbo My d3nxrsbgymmdnm dgdmbomasb,
0MBynbzomyg LodyMmdmno dgdnMzomasb, P3o0MobMOYE dadNYM LYBRMSL
09 BYRBY690580 Y89 ASBMYMLB, gb 333D53MOS S B303EMOS” (Mom-
dn 1990, 123).

L0900900b" 3ohgammonb oMmg3zmog dbzgmmosh 3b3wgdom dzgmo
@mmob sdMmM36900L 3MM0RJm00L 3mehMmboby s sMabhmpgmmgb dMmBgd-
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30 (d3.6.00.V-1VLDL.) ,,00, M@ 3g3MOgOL DMBngM 076905b o b, M3 dsbdy dg-
h0o bohyz0m S Lygdno, 638E3NMSE sMab DgAgH0.“ (MnaToH 1871, 45-47).
dMobHMHYg B9IgHLY O 3303ML gobobomozws, MMamMME LoTYsMMELH,
LOLYM3gMNEB goabMmab (Apuctotenn 1984, 88, 87, 118, 215).

990390 dmbdsMmyds 890amadsE bb3zoaobbze @Mmab IMsgzsmo dmo-
BDMM360L gobbomazgnb bLogsabns. v30L LHYMO® M30Y396 FoMZIgM godm-
600g308900L: ,,3063 Yoo MJ30 B9AgH0Y, 386 1330 MBS JIMBEMMOLL,”
0mbndbo3ws ggbosayMmo 0. 306¢0. ,,300Mm0ygbgm, dogMod oMy dMMMAC.
0ME3 0003393039000, oME3 BgIgHMOsL o dmagd3b 09bngMady,” - Jowo-
39000 }3M3630 FnEmMbMAMLN s 3bgMomn 3mmAgmo. oo ggMmdsbgmao
Rommbmambo 3939m0 BgMmoo: ,,Ladmgomadm badMEsMgds gzodmasb
Mmmammz oMahzggmgdmnzn B¥YRY6900L, Dgdghmdab, oby Lomo@olznb @
05000 bagmam 608b0b BNBN3YMO o BOYIMOMNZ0 Foa33MYdNL Togomnmb”
(Adopusmbl n uuTatabl 2018, 24.) ©8 0. 8.

bombnb odmM30g0xmMYds B9IgHMOnLyAn ASBL Tab gedmbomgas-
09000:

< ,003M30 $0000 3930 IM3™, 3MHOT - goosmMAnbom.”
,»,99M0 bohyzoe 0030 3(h3960L, Aghn Fods - 3ggbom.”
,093M0b dmdn gMAHoLE O3oMaa3L.”
,»,093M0b dbyM3zgmo 3gmomb 39M babogbm. “
207930 OMBIL ZoosdsMmogd, Yyzgmoxgma bLaBsBM308." (BMI63Y-
@0) s . 8.

bMENYMYM-93MbmMTnzyM dmazmgboms d99936900L My30baMm gho3-
99 9993900 @M3ms0nnb ©9dgho dmbdsMmgdnbs o 8gMmM3900b IMd30Mm-
dbMmogn goEbmongmgonb bagnmmygds bmzmMgonlb Mebodgmmay 3oMmdgonb
300033m0bb0bgdNm. BogdHns, MMI EM7NLYM30L LOMSBIOMED MBS FoEbm-
009M909mo0 88 M9d0b 393609MIPM 3odydqdab sygnmadamods, dob oM o93b
Lamsbsm sEanmMn 93MbmM3NgxM s bmEnsmym dgEbogmgdgddn.

9390mo 8939309000 dgdo Im3xknbm 88 0930L 38me3MaLb bLognmby-
0L 939AMbabAHYMN, 967 dsTNsbmy 09bNgMYdeDY gozmabnl 3ymboo.
doanobmdodn, AbyML goM3393mn B3mmamn 8930hsbm ,d9gH0L” 3ohgam-
Mool ogmmoymo o 3Magdhnznmmo sb3gddhgdab gosdmgodsdn.

9900039H 0L, 96 sMabognmmb g3mbmanzyMma sMbo

596 300093 39-XIXL Loy3nbab dmEmL s3gMozgma 93Mbmanbhn, bmin-
MmEM3a0 s BIHIMMMMan @). 390mMgbo BgMmE.: ,,L8dMZIOMJ030 M303600
393m9bs MMI ©os833000MMB, dsdnsbgdn 0dgbab d3znMmxrsb, BIRY6500L
LogbgdL, MMAmadoE 3bmzmMaoobM30L dPENEgOaML oM BoMIMOEE9bL. dn-
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©M700 3OHoEg0gmbn 3Mnsb ndom, MM nbnbo dnMydn sMnsb” (Bebnen
T. 1984, , 70).

LoMgnbmE, BMI63n BoMLMEBMLAL, bLmEgommmanbs s JgMmAHMm-
mmganb 3. dmoMmosmob dnbg30m, ,,@sbozmMgmdn y3gmasbd BomMImgdoL 93-
domBHoMmgdymo gdnmMgdob domgmoxngdn 89330y dmbdomgdnb gdoMgdab
d0mgMmox3ngdds” (Boapunsap X. 2019, 50).

76060MLo AdIM30Yyomndgd dmbdoMmgdob bLygmmdn Bydghmdob
Ag093m 3o3900L: BgAgho, ymxyom bygmmdo dgodmgds Asmgzsmmom
y39maxzgmo ab, Mobsil oM dmagd3b Mgsmymo LaMggdammos (bL0ggmg) ds-
9006900b3™M300L, LIBMZSMGO0LIMZ0L, ME, 590LsMN sBMNM, sMas bagnmm,
bgmob 898dmgmo 86 LBNSbmMs. gb gbgds Lo33900L Bomgdoo obygdym,
ymagmga3sf dmgdadggdsb oy mdngdhL. 9900900 m3mamnb gamods ndnb
3o0m 3MLYOMODL, MMA vEsdnsbab Mygomyman bodmadbdsmgdum ybofmn dgdmY-
Ym0y, bmemm dmmnbmzbomgdgdn bogmome dgndmgds bFoMdMOaL dob.
530bomn 3BMom, Mgaaymo LoM3xOMMANL DM33MBY FgHh0 CM3ZWMMnb dmb-
00M900 s BMMOL 3M0L BgEIgH0. D9IJHNL LEMMO® oggodobob oM Pbo
©339YMEbmo  LoMagxoMNabmonb KR3JHL. bLoMaggdmnobmdo Tdnnhbg396
dmmbmzbomadoms @ozdaymaxznmgodsl, Mmammaz 3gonnmomgmdnb Bysmmb.
8oL 30, 093M 890mb3g3s80, oM dIMog3b Mgsmymn bozgmg (bLoMggdamos)
000030360bM300L, MO 3MLIOMOL dMOLOLOMZYOMM, sMmMmagombomyma
dmmbmzbomgogdn s sanmon 8J3b amhz369d00m, yomod LozgmgL, Mab To-
3omnm900 A396L M30mMB06 Pbzomos. s8ndmad DgIgHDY FLEgmMmMO0bLLL 39-
ymobmdn Mgomymn LaMagdmmMoOnb o Mgsmymo boggmab Bogdhb, Mmamm
008036900bsmM30b gg83sMmahn bagnmmgonb gedmaboh3zgmb.

bodn 6@ 3ogLbssh Ebmzmgdalb dmzmgbsms Mgsanyma (6sd@3mN)
dMLOL ¥©I339HYM 3oadg0ob o TnbEeb goobMaman, yomdo, dmhzgbgdnmn
(neyB0ym0) BsMmBMEag60L sdmg3nb 8603369mmdsL. sMmodgddomacn dg-
bgoygmgdgdo bmgnomymo bzgmmb AM3zmgbg0Dg BoMMMELY go3MEgmMadY-
0 ©O 3©33Nsb90L bgmb 3dmab bEmMo 3bMdngMadnLb Asdmyosmndgdasdn,
bLadMmEMMmMe, LEMM, B33E30MOE LOLIMZmOMMM Ji393000, MSE 89LBVd3TNLY®
00bobgos Fom 39NMEMIMOSDY.

9mbdomgoab sBMab, babnomnbs s 8993900L MMISE goM3z3930LbM30L
30M39m M0gdo 96 ©a35030bmm Mgomymo LoMaggxdMMds o gobzobbge-
mo) 0b AMA39690M0LOZE6, NMgamyMabogeb. Mgamyma LaMaggdmmos - Lo
dmbdoMgoalb nb Jgaan, MMIgmoE d©sdnsbob BmMIsmyMo® smNaMydY-
oo 0nmbmEnsmymo s bymogmo sMLYOdMONLY s Zobznmamgdnbomgn-
boo oyEngdmn. dmAz9bgdnm0, sMabodnMmm sbg39 3MbYdYMNY, ogMod oM
00bobg0s d3adnsbms 3bmzMadedg LogMmmE , o6 s0bsbyds JoMymBnMs.
dmmbmazbmgdgdn domn ©o3deymanmgonlb dnbg3nm, FsMmydymMNy ©o-
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3ymo 3o6bom, gmbnzmMya, 367 Mgsmyma bamaggdmmodnb (bnggonb) dmd b
dmmbmzbomgogde® o 0MazabLom, sMogmbazmym dmmbmzbomgdgos,
MmM3gM ©8309YMBOmMgosL oM sbmozb 6adznmn LN3gmg ob s1dnsbyg-
00bmM30L, 0M3NT30300, LaBNIBMEVY. NL M30LMZ3E MMBZoMNV: 9M gMm0,
dmmbmgbomadgdo, MMIgmms ©a3daymaynmgds Pdnsmme bLadnsbmo se-
0006900bm30L o, gmMYg, adMM, g0, BYJLL3eHYMN FIMmnbm3zbnmgdgdo,
MmIgmos a3daymanmmgds sMoxmnb dmadzgdn, o6 yomodn, dmhA3969d0m0
39000mMOOgMOnb dmAhobns. MM03g 00 P30600309MM 3ToYymanmgds, Fo-
BLoma SOMom, gondommmgogamns. bEMMg gbos D90, sMobogoMmm. ab
mMazomn dgodmgds nymb: n80o30m39 ©00060L dMAHobn Mm30LgdMNZ00 b
LBNIBM MIMEYbMOMNZ0®, DMISL FooFoMmdgnm dMbdsMxdsLMOb V3e3-
doMmydymn. 3nM39mab dogomomns baMmzmbnidgonb, meddsgmb 6s6sMBnb o
bbgo ImbdoMmgds o dgmMmabs - gamdn L3390, LabAgmab Tomyds © o.0.
993gHMoss bagnmmbg doMmdn LadmMAbToMmgdm bo3zmgdob BMMd, M3
domo gmbogmymo 3gedmynbgoob nbsmb smgdohgoo.

©abbsb0y, MMI 93MbMAnggMo cgmmMmns, bmgnsmymo 39360gMgoq00
090060mo@ 339M©L 33056 yomodn, dmA396900m0 3gonnmomgmdnb, 30093
0900, 933056 dngMm mMv30L0 s bb3zgdab LadNObM dmmbmzbomgdgdnb
©3385yMmaxz0myo0bm30b Em3msmnb dmbdsMgonb (sgMm3g0nb), 8s8sbss-
09, 9M3Ma30MbsmMyMa godmygbgdob RogdhL. 3oMamdbos, MmMA s@adnsbmo
LOBNIBM EM3WMINN (F3BMNYEMONL ES33M330L, bogmEbanab dmb3MoNL bs-
079090900, YodMm Immbmzbmydoms ©e3dsymamgdnbmznb gobzgmzbo-
a0 6030900 s d3MAsbabyMmgos) gobnbomgds LadMEsEMYMN30 EM3SMMNL
Bobomo@. 9MLYdYMO M33MbIdMabNm, nbHgMmabob bLogsbns dmmbmzbomyg-
0000 ©o33oymMxumMyds, dmmbmzbab sMbyOMOS d3DMDY, d07bga35® ndnLY,
9L dmmbmzgbs o dgbodsdabo dmmbmzbomgdal ozdoymanmgds s@INs-
6900b0mM30L LEBNSBMY, JLOMZYOMMS MY oMy. sbY bgds sdnb, MmMEs Tsb
@00 90060 dMadaL 3ogmomnmdnbm3nb. Jgg39mng, MmMT sbgmo 3MmYJ-
H9000b BoMIMY0s o edmygbgds mgmMmnnby s 3MagdHndnb oo Bozmny,
003Mo0 05063 3bm3zMydaL 186583vs3MNY.

d3n0an dgbodhbgzns Ambdsamgdnbs s agMm3zgdalb 3mdahnyMo ©o
69goh0Mo 99093900, 803Mod dom bdoMmo dgbohysnbo ygMmomgods oM
993939. 9L M830000639 VIM3NEIOYMNS NT3dY, MY MMgMMss dBNSbMo
36m0OngMgdsdn sbsbymn mzmsmab (bndnEMab) s60867mMYyds, Mm-
™0,0099E3s 9L Me30bMoz0E Bbso Mmno. bEMMgE o nhgbLb Mmozb LadM-
3omy00b gsbygmmonon bobgds, oy ML M3mab ob 6330 LozgMyE
06©030090008030L O FOWMNS63E LIBMBSMYONLMZNL, MIBEYBOEOS OY-
30m3g09MN o EsLYIZ3]00 EMIMIMNL 8ds My 08 babno 80db0M o DmTom
399mynb300.
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990mom dmy3060m0 FbEIM0O9006 godMINbaMgmMOL, MMT sMabBEMs
M0o ymzgmazemn dmbdomgos, dnbo DM Me30bmagza@ dn3z0Abomem bogg-
M9, 3M gob30bb3zo3Mm bagnMmm o sMobogoMmm ImMbIsMgds o gMmM39da.
033%9 3oLy LoY3xboLb dmEML dogMNMYdEL §.39MOMIgoM0, bodsMmmns-
6o 33M0H0390@o Mo 3bmzMagdnb bgmzmaboiym dmogmb, MmAmab dobyc-
300003 0ngmb dmbdsamgds - 9L g3oMMOME 39N0mMAYMBIMN M3TdS... NNO0)-
gmb bognmms dobo dogdbdndsENd YM3zgmazsma 3ohnmbsbo bmgnsmymo byg-
Mbgo0ms o LOTPIWY0900m. 383LMB, gb M30LMO30® PFommgbn dDmTom
L0OAM36900 oMvs. LagoMms oBNIMIOs EM3MdMNby s IMALAbYMYdNL
d9MmAg30D9 (FfenbpenT A. 1979, 58) .

bogomm o BgEIgH IMbToMgOsLY O OgMM35000g FLEgMMONLLL Lo-
OMmMMME P6s godmM3M®Im MYJSMYMN S Yomdn 39MnomEmgmonb g9d-
doMmohn 3ogndnab, ogmad oby oM bgds. 3gonmomgmodsm dnhbgymns
LagMOIME dEVTNbmMs FMmbm3zbomydgdnlb o3doymaynmgos bagmbmoamo
©o dmMALobyMgO0m. 3996 godmMANBaMmgmMaL, MMI Mn;mgmb, ymzgmazsmo
ambdsmyods, Immbm3zbomgdnb ©s3dsymanmads boggmygs, (3anmabbamd og-
mMyH03mbgdab s. 30370, 3. 3sMmghmbL, 3. Ladygabmbab (Mury A. 1985, MapeTo
B. 2007, CamyenbcoH I1. 1993) o bb3sms 89bgoymgdgob. 3bmamgdab dsmbpnzon
R3JH900 d3abHYMYdL, 39MdmE, $363MNgMOnLM30L LodNSbM 3Mmyd-
H900L dmMb3MYxdLL, se3mM3mmyMmo bobdgmgoab, Lo3z39000L FoMod Tnmgosb
©o bbge.

9030AB0s, MM LEMM NZomMbLIBMNLLTEY oM T03Yg30Mm 09MELMB - Lo-
099mbmbBOL 3gnMEMIMONL LOdMZsEMydMng BY6JENSL, MMAIgmoE nboo-
30079MyM bLaMagxdMNbMdamy 3MAONBsENSL §aYyoMmgdy, Mol dgdmbaogmy-
00bL 3obsb0gdnb MaMOdy BabLgYMMdnMn gobbxnb Lo®yd3zgmMdy yomnod-
©909. (NMomoea E.A. 2009,11). 38 s3hMmMmMd M33mbodMOLbNM, badFdEMYdMN30
39000MOMIMOs 3Mob 06n300900L LaMZmOWMNIBMONL EMBgms BY6bJEN..
0300 dnbobzgoMmas, MM 016N30JMPM LoMZgxOMNIbMOsMS JoM®Nb-
anobhymo (MamEgbmodnmn) 8608369mMmm0O500L oa6s dbgmns o6, sandsm,
007m6939m03. 9g 0b93 bYdNgIHIM LaMEgdMN3bMOSLMSL 33093L Lagdg, Mm-
dgamoE b3oMo@ oM BaMAIMo©a)bL 3gmamoomgmonb Bysmmb (Bsgsmnmasc,
0380gmb dmbBsMgds s bb3s) s 3Ms MONgIDHIM LaMExOMMOLMSE (bnlg-
09Lm6). bYONgIHdaL dgds oM gdmbggzs 0dsb, M3 MONgIdhIMo bLoggmgs
do00m30L.

00339Mo@, 33MN3b60s LO3NMbOL EVY9650s dEOTNbms 3gmomMgmonb
390bom H9©dgH0bL (FoMONL) s bagommb LEMMIE gobLOdMIMAL MOMODY.
bognfMme dbmmme ob AMb3sMgds o ogMm39g0s 8gndmgds Asnmzsmb,
MoLoE AMag3L MasmyMmn 3gonmEEamds, Mob 0JomsE dmbToMyds S -
3Mm3900 99089Ho© (FoMO3®) N6 A30M33MML. b byansE oM 6036530 dm-
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0bdoMmgomnb bLY39M0byHahoL P3nWgogMYMRSL, sb3gHNTnL, LomomMaodnb
33Mmanob, oModg g9ddomohn 3gmommMgmob LEMMo goggdss. Agda
dL3aMMOg00S0 oM YOO o39m®L ©ab33b6s, mmMmamgmb, BmMIsenyMo
309M3639mymaomo 3bmgMmgonbsadn, 3MIBMMmAH0LsEAN, IMs3sMmaigMmzbg-
0030, gbhadnzdgmo LNIM36900bs@AN BabLBMRYOSL oM 33Ny IMbS-
Bmbo. 39 30L5gMmO 00 ByAgHMOdY, MmdgmoE LadNsbms nbnznwn-
Lo™M30L S LadMZsEMgOALIM30D.

99039¢00L LEMMI® 3oag0sL o 83335Mn goggdnb 3bmazmgdsdn Mgomn-
9900L gMmmmbayMmo 3mdadhnyMmo dgggn dggdmns dmybHebmb bombadl,
dm9gm 303MOMNMOSL, PN dgnbymb byamo 3gmnmEEMgmMdLDL.

00d00bms 3bmamgosdn smbndbyman dmzmabalb Mmmb my Asgyxng-
M©9000), ™MMgn3dxMns 3;mg300, MmMad 93mbmangyMo s bmznamymo sb3gdhom
0001 0bLBBLY O 3oag0sdn ygMoMgodsb ndbabyMgdL EM3zmemanb dmbdsmy-
00bY O E8gMmM3900L ByAghmMdab sdMn. b dgodmgds gobznbogmo bm-
3nsym d93609Mgdoms 3oMhgammonb Mebadn. vJgob godmadmnbomg, o0
39093MmMnob 30gM Mo30L0 3EENMOL 8303900 bmEnsmyMm d93609M9d90300
7009Mm@E d9930960 096900 9909936900000 MZombLLBMOLOM. gb LodyomadsL
9ma33390b mMAs Ao3630gm LadMBsMgOnL FbmamMgdnb IM3m™MybqdL ©o
3390 dm39339Mmm 83 b@gMmmdn sMmbYdyma godmb393900.

dmabaoMmydmyMmo BxdxHMONL godm3zmnb0900,
9mabdoMmgdemyMmo LodMgawmMYdL

0mabdomgomymn H7ghHmMds LOdMdEMYONL FbmzMgosdn Mozom-
dbMnzn dm3mgbos o 3ddnsbms J3g30L bb3sobbas sb3gdHom 3emnbEg-
00. 3odmEEnmyds 330h39690L, MM gbbmzamo EMmnEsb Emydwg d9qdbo-
™m0 EM3Mam0 bb3zsobbzs 30099D0m s@3dNsbms MgomyM 39000MEOMIMOL
LMYMOE oM bdsM®ydy. 99039 9L BoJdHn Lomsbom mgmmayma gobbznb
0ogeb0E oM odboMa. 383LMsb, nb JomMaba LayyMoEMgdms. Gogjhmdmn-
300, 3000 godmbohymgdss sME 0bg LobyMzgmo Lodmabdamgdem Lodmgs-
©mqd0b gmmdnMmgos o 93b0gMgosdn dobo sbob3zs. 90 M7g3sb gdmzbadoe:
0. 3909600, 3. dmEMosMab 653MmMAY00, sbg3g 3. BsM3PDIL (Mapky3e, 1994,
368) o bb3zsms Bngbgon.

©M3ma0nb B9IgMH0, sMmabsgomm dmbdsMmyds s gMmM390s, 30M-
39 M0gdn, gbgds LgbgoL, MMAMydLLE dednsabgdn nygbqdgb LobLoEmMb-
omm 30MmMdg00b 3dMPYb3gmboymxye®, dogMod DMIoL goodomdgdalb godm,
0Msbagomm o LedNIBME bEyds. sbgmos, 39Mdme, DmMBodg dgdHn Lo33300L
000909. 90 dETN3bms 3EnMY MoEb3L MMEO dbsbanMydL. gxMdsbgdob o
Bobomab 3Mmomgdss goMmdn Bmbs. 2008 Bgmb dbmamaomb dmbobegmoab
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35% gomobmbnsbn nym, 11% LNALYJ60m nym 838YdYMN. 2011 Bymb 30 20
Banobo ©o 39h0 obo30Lb 1,4 BEME 3Ed3056L FoMdn Bmbo s69bgd ..

99009H0, sMmobognMmm, ygo dmbdoMgdaob dogomnmsm dgndmgds ©o-
30Lobgmmam BMBody dgho L3nMHNdbn LLLIgWYd0L IMbToMgds dESdNSbMY
Logdom@ oo Bobomab TogMm, Mol dombng 3MMOMYdgoLb Mmwn 9gddbab
0001 5363MgMonb 0y 93MBMB03nMn M3ambdMOLNM. sgN3MIMENBAND -
08 d3gmnbdzgmon bgbab bobom bLogdg 3399430 oMM go3MEgMYdYM Y-
09hMO3LMb. sM3MIMnzgdob MomEgbmos ymzgen 1000 3ozdn 1900-1929
69mg0d0 d5003906s: 0,3-b, 1956- 1976 BEgddon -12,3-b, domn MoEbgzn 50-59M
3o0doMEo 1930 - 1965 Bgddn. 2000 Bganb dbmxmomdn oym 140 dnb smMo-
3bymo enmon.

LBNVBME s BDYJEIJHMOSE d90dmMads 33LsbyMMm M3ddsdMbL bo-
6oM30b Imbdomgds. Abmgyamomdn dobn dmAbdsMydgmns ymizgmo 99bsdg
dmdMmomn sadnabn, 2 denMme-v9 dg¢o, 8.9. 200 AL Jomo.

00369 93©3gH0 IMbdaMgdnb d90538MmMgdgmn dogsmnmns bafMzmadon-
39000L 80m7go6y, domn dmbdsMydnb gozmEgmgdnb dobdhodgdn MebsdgmMmmay
abmaxzmamdn, 3gobLogxmMgdnm sbamasdMmomdsdn. gbg3 sodnsbms ydzg-
mgbo ©s 333969Mn 30369 A39300. 3oMamgbay, MM Abmxzmoaomdn 2017 Bgmb
@aobmmydnm 271 db sdnsbn, 867 15- 65 Banab sbsgznb dmbabmmgmdab 5%
dmnbdoMmEs baMmzmdngL. gb 30% -om dgho nym, 30MY 2009 Bgmb. gogmmb
dmbo390900m, Abmxzmomb ImdMEomo dmbobmgmonb 3% ©s 15-30 Bmab
dmbsbmgmodnb 12% sMab bamzmbnzgdab dmadbdsmgdgma. 3m30060b BamIm-
900 2017 Bgb sB9y3@s 1.976 ()., M3 25 %-00 dgho nym 60bs Bagdmob.

nbym 3030M0BYOYM Lodymmadn, MmgmmoE 93Mm3sazdomab J39y69000,
dMabMyma AMbsbagmonb 10% BaMmzmdnzgdab dmabadsmgdgmns. sdsbmb,
6oM3mMd0BO6gLo BoMIMOEEIbL 306mMbm Logd0obmonL LBgMMbs o dgdm-
LagmMgonb gMm-gMo Pbz ByoMmML FomM3gmMn 3sd036900LM30L. dMmam 12
Banob gobdogzemmmodsdn o8 bggmmdn 0635LHNENY03s 8g0a0nbs 3 HfMb M-
mamn. BaMm3zmyymab Bemogmo 0MYB3s 30 800 dMEO MMM smb3L.
ymagmbmoymo bgds 1,50Mmb @mmamedmg baMmzmbnggodnm 30gMmodn-
©sb d0mgdymn Bymnb yasmndgode.

g9ddsmoho goga000m, m009dHaMn ssdnsbymo yMmagmomdgoolb do-
bg3nm my 308LgMxd0), JgBRIMEYONM DYEIH, 190 EM3mMsms (bLndoon-
©oMmy) BosMAmag3nggds dmabdsmgogmms dngm 8gdgboann s 6sBnanmo-
M03 o6 LMYWEIE 3edMyYygb909m0, JRY6JEIMEO oMmAgbamma bLogbgdo: (he-
LoaEdgmN, 939350, Loymxabmzmgodom Hgdbozs, bogbmazMmadgmn GoMmmMoD ©
bbgs. dmAbdsmgogma FgHBomo sMamagnmbomymns. ngn, M3 IBMm 39
RIS LobLMYOL BMMOL, dno y@mMm bdoMosl 0dgbL nbgo Lagmbgmb,
MoLE o Fmobdomb Lb3zo@abbzs F0dyBNM. 0L dMONIZ30000® PB8390L T93-
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©m3dgob dmbdomgdnb Logbgdab d9dgbabuob, obg3zg dmeab, 3080sd39MmMONL
393mgbom ndgbb obgm LOEbgxoL, MaboE IMybdoMmadmo HM39dL ob dEnMy
dmbdsoMmgonb 890093 3oaadL .

306Lo3yMydnm 36 smnbndbmL 0L BgEIghHmds, MmEs Logbgdn,
MmIMoLyE dadnsbgdn mmdgb, (.3900mMg60L LNMY390000 MM 3300,
390m0ny96900 ©9dmMbLAHMIENYMN dMbIsMxd0LaM30L, 9.0. 3MyLbHNIYMMmMbdN-
bom3nb, bb3gdab 60653y P30MHgbmMONL EILsELHYMYdMSE, dsdmmAgy-
mOo0bam3nb, M838MABEMBYdNLOMZ0L. b, §36LsMo dMom, gb 30dsb0
00900693909, 803M33 0edN3bms babngmn 35063 09330M0 3EY67d0Mss 3g-
3ymmodogo.

dmabdomgomymn Bydghmdab gMmm-gMon 33080 3gsdm3mnbgdss BY-
®1690s, MMIgmoE abHMMONL 3oM3399m™m 9MHeddy BoMIMNdzs. ob LodmMs-
©myo0b gMmo-gmmo 69300H0300. BYRYO6JONL 3MMOMYTs AMa35MN 33¢HMMNL
06(9maboL Logebn nym 300093, Y3 LoMgnbmE bo3mMgosE ML yyMo-
©Mq00b 9390. 3oL B0OBAL goM3393s Mdb3FgEMM3g o IMTd33en0 LadMFs-
©@M900LomM30L, 81939 admag30b gdgdab dngds nbHgMabL P6s n63937L.

RIRY6900 3MmIgmMBoLb dDgdgdHmoss. dobo Jamymas oM 60dbo3L Fo-
BLomo 3MIGMMHOLLEAN dENdbab 0bgdMmn3zn TnMgznmadnlb godmmn-
3b30L. BYxRY6gds godmabohgds goMmgdmbogseb godmngMmgdymmn bnsdm3zby-
00b d0myd0m. 390mb0dI0 vy3z9b0mMNs Jsmmmmgnym Embgdy, 3odnb MmEo
L0OAM36900 d@TN3BAL d3ybgdMmogzn BmMAsyMo FoMI30Mads. o bom-
i@ 0gMdbmos yomodn gmoznb gsdmzmnbgds, MoE oodnsbms bLogdom
©00 63B0mob M3b6033ds3M0 bgds. 0b oM sMab 3bmamgdab Fobbamn 69L0,
039330M goobMas 30LRSD. BYBRYO6g0s DMEsgM LymogMmo bndnMmob ygmb-
Mmool 60oogdg BaMImMnd390s. nb DMINgMgOnL, B3NN Gsbgymonb
36Mn3Ma 339306700, BYRY69d0L 308Y3MadL LyMm yomdo 0MBYnb-
30909, 330M3Hobmds bb3xdnb 60653y, AbMmEME dETNbMS goM339ym0n
6M0bLam30L sM0bL nb AMBEMB700LY o BobBMa3qxdNL Logebn, dobnbgn Loodm-
369000, gobgbMmanb BysMm, 93mndANL godmba®ze, M3bsE Mgaymo dmbm-
6909, B3LO, 3N3MYdS LODMBIMYO3T0 M dMsg30.

RYRY6900L 3yo3Lb s3mmmaghgdng, MmAmydoz sdH3039096, MMA To-
Moo 3mabob }Yxnb6g0s LN3gMas OO 3MabNLLM30L, MIBEYbo@aE
0mogd3b ods®gdnmo LVIPdom vEENMN s 39dmbagomn, gdsbzomomydnl
LAHNBYN. BdgMad gb dMdd 0L, MG 00 P3960L369mMm bInMEydsm. 36mdom-
0o 39M3obgmads 93mbmAnbHTs o bmEgnmemmgads 3. Dm3dsMHTo Bxybgodab
39M3399m0n mgmmMns 39436, MMAmaL sdMbo3omo ©J0YMYdss BYIRY650ND,
3o6LodM3MYds, MMEaMME d930MIdMOL DMIIML FoOENMYOgMN bobsMm-
5009, (Werner Zombart 1922, 5). 33%336905b bb3s nEIMMMEgd0E3 3ys3wo: bb
sd09Mo, sbMmo dmMasmo LoyMsbggmadn, 0gMboMm dobwgznma nbamnbL-
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90 ©o bbgo. 3oL 606s3MA®I3E 30 dodMEomMEBYb MogmMabhngyo dndsmmy-
®900b 6oMIMIsagbmgdn, MMIMYonE oMM BIRY6JOSL odMON
3mMabob 6aMIMBsagbgmms LomaMndnb 30dgde® M3WEH6, doc dmMab
3bhm30bhgodn byb- Lodmbo s Lb3gs.

RIRIY6900L FoPMOMEY O 897303 M3L 3MnEHOL 693M0 YdNEMY-
L0 d@T0sb0: MM3xgMgMmn, 33069330, 3ggnmbo o bbgs. Abmymomdn YdwEon-
©Mmgbo dg9Lbnzgemo dnennaMmEamMmn 3oMmmb banndo Jomymab BYxRY67dLL
3bmzmmoLb Mma3aggMoma, 035LMsb, BYML J3gmIMJdgadsdn oL.

99009h0, 3900 ©M3mMa0nb 3MbYOMOS FM3IYM dEITN3bms bgmdon
©36030M3g000 LogMoOIM 3gN0MEEIMONLY s 09bBNgMaoNL MZemMbdMO-
LY. LaEOYNLME gobbb3s390s BaMBmgdymn EM3msmab (LndnMab) M-
Mm©9bmodsby s dob BMELL, gMon dbM03, O dEVBNBMY 3gMOMEMIMODL,
(Bab ddsmagodsb) ImMmab, dgmmg BbMn3, LagMmdbmodns. bndoEMaL BMELL
RodmMmAg0s 3gnnmEmgmos. (sb3Mmnomagdnm ab. ,n9d0 g3mbmangs”, (Boamsd-
boo 2013, 12-50).

93mbmadnggmn mgmMmny, MmammE 3bmdomns, Jowsggob dmmbmzbo-
ag0900b 3ob1LdM3MgMMOsL. gmbazmyma (536Lomn) dmmbmzboangdgdn
MomEabmdMnzo®, MmMmammEz 3Magdhnzgs sabHMgdL, dmEgdym dmdgb@dn
0990709M™M0Ns 3©33n3bms LodmaAbdsMmgdmm doab ZobLodmMzMymmodno.
3000000690L oM dgxdm0om EmM3mMann Jdmam MomEgbmonm dmnbdsmmb,
MoLOE M9IMMNs 339MOL P3MNb. Immbmzbomgdsms JLodM3IMMONL M-
M0bo 93MbmMangyM bydNggdH s dgoM3zamn babomab nbHMgLbadL 3obnbmdD,
MM 3oynw3300b DM d0BBgLAN AMggdoLb LobyM3zgm DML dosmBomb.
LEmMn 0g6gds 3mg30m, MMA AMmmbm3zbomgdgdn N33 Y0y, 30M3MEYOS o-
ByLdM3MgMAE, bmem domn MamMEgbmonmn gobybadmazmgmmods gmbnzmy-
mmO0b sMamgodn 3Madhngob, 8obBMoxrqds gobybodmamgman Momgbm-
00L LNAENEMNL BEMMONL3]H 30- FoOLOM dOML gBnbooMI®y3gde.

dmabdoMmgomymo 3060L gom303900L 8930 gohbo 9.6. ImMTbToMyod-
Mo bLedMEsMyds, MMIgMAnE 3MbLbyOMOL bodmadbdsmgdanm bogbgdab bo-
7b39, dmbdsMyds 30 BaMIMoagbnmns sEodnsbms 3bmzMgdnlb sdMO® o
009060@, IMJ39900b doMnmo® dMHN39@. M3ban bmEzommman 3. dOME-
Moomo 300Aby3L, MMT gbos M30MIMHYYg00L LadMgsMYds. AMAbToMYdg-
0 00300 9MAY306L sbMmMmENgmMgoL 3MIMIENMBIMYMI® O dMOITIMYZN-
©90mo. 0MAg3060 oL Mo3L 9b3g30 M3000 LEIMAbISMYOEM LOdMZOMY-
00b bOHMYIHPM0LLEsb dnbn AMA39690000 BobgEMMOgdnm, MeE Bn3zmMgddny
3o3bodymn. Immbmzbamygdgdn BaMdmMngdbgos nd Lagmbgmmsb gMmmo,
MmIgannz 9501 9303yma3nmgolb (Boapuisap X. 2006, 269).

0mabdoMmydmymn LadMBsEMYOs 33MaL s 8360690L 3bmzMgdnbyym
30LYIPMMOY0L, 3TN3BM YJMMN0gMMO700L LoLAHYTSL - ,,...00038006900 Lo-
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76300 LOOMBIEMYds80n, 3MLYONMSE, goMmdgdmMmbydymbn dsMNdb oMy bb3s
00300369000, MMEMME 9b 0ym yzgms MML 0Jod©Y, sMsdgm dmbdoMmgodnb
md099Hg0n0. dsmn ymzgmomaymo 3Mongmomds gobnbodmamgds oMo dom
9Lgo3Lx0Mb YMMNGMOIMON0), 3MTgE EMIMIMNL oEoEgds - dnmydab do-
603yms30900b 33603650 bhshnbH3IMmo dMyom” (Bogouniiap X. 2006, 5).

0003006y o LobgmbBogmms sgMabaymmods 063930 939y690Ls ©O
009 abmxzmomdn Esdnbgdnbs @s AMLb3MNL, bndnMab goboaymMgonb
00M3M900L 3MEMMLIMYM0 MEIEMONM EOgMM3703L, M3 bMYmMos H9ag-
H0 09690m@o 33Mgbonb. AHMmmMdNL, 3Mndobomoamo DMeb3xdnL 3M sbgdMONL
300MMd90d0, 967 100390 LEBMGOEMYOSLY o Fbmaamdn. dogMed Lodbg-
MM 30D690Ls S LODMBsMgdMN3n BaLMNZNL 3TYdMYdIL, SITNbMY Y
bombgdab 9gMgbnobasbd aE3sL, IbmBMomMbs s FoM3gnm J39y69080 3m-
ombamymo bobbMgon o 3EdNdbyMn MaLbyMLbydn bdsMmEgds, MaE bozdsmon-
bog 30 09650M@S LOMIMNOYLMBD FobT33M™390MBE. F3bLMO BMOLMZNL
bmd s30m0n goboggdns 98 byzgMmmgddn obsMmgymoa dMmAnL, dshgMnsmymo
LabLMYONL ByETgHMOS Fomamn HB6gMONDL, 3EdNsbM0 LNBsbnbxggd0L - bo-
boMobL, 83MaLNYMMONLLZD, ymazgmazeMmo 3MNT0bsnbOgeb Maz0byRomN
LIBDMB3EMYONL 3MLYOdMONL 30MMOJdT0. 3o3MOMOMONDL MbsdagvazMn gb b7g-
3o(h030, 3bo0y, 30N 3030MNDgOxMMANL, 3 HYMAL godm sMbYOMBDL.
09 Log09 339930 IBMSH6339MMdNL ndymgdacmn ByEIgHMd0L, BydghHob go-
B6LV3YMy0 M, Pbgd o VMY BMMISLMSO.

9mabdoMxdemyMmo BxaxhMonb 6o0MAIMJa6.:
90999900 o 30MMdd0.

©@mM3msmnb dmbdsMmgdnbs ©o ©ogMm3900L BgIgHmonL d0dydN
76060M7LOO 339300MEI0S dEVTNSbms BLagMmMmMaNyM M130L9dYMg090L,
H03Lb, 608690L. dMAbIsMgdmMNL gongnb, J3g3nlL, oMAg3360L BoghmMydo:
099mb3Mg00L Loy, 39dm3b90s, dnMy30mgds, 30005d39MMOY, Fo-
dmEomyos, bBmMn gowabyzghnmgdob domgdab nbsmn, Im@NL, Mg3madnb
393m3gbo ©v 0.0. 3MB3MaDHIYM bMENMYM-93MBbmMBnznM 30MmMOmOT0 Yomno-
©900. 93 30MmM0900L o 3MAg3560L boMmgmab godm 3Mogdhngsdn Ladmab-
00M9omm bLsgbgdnb d9dgbnb 0y ogMmM3500LsL bBnMo v93L vanmn J93-
©madgoL, Mnb 399333 M300 dMabdsMmgdmb Bywdghn, Inbm3nb sMabagn-
Mm, godmyygbgogmo bogbgdn smdMeAbEgde.

gbmoomo gbogmmman 3. 09630 RLYTMMONMN NZsbIBMObOM go-
Bobb3039000 33036y MM doMomo BLoJmmmanym HodLb: gdbHMe3g-
Mmbymo 036900bsL, LNAOEMNLY3]6 ToMgznmadL o nbhMmazgMmbymo
0969000L3L - WoMLYOxdL396, bymngma bodnMnbigb dnMg3nmgdL (HOHF
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K. 1989, 561). 3m3bdoMgdmyma J3930b M35mbsdMLNM sbndbyan Hn3dgodn
©830300M30790M00 33303600 3obommMydymMmMOsbmeb, 3gmbyMmobmeb, do-
©M930mMd90m0b. 3MY, yowanmm dmmbmzbomgdgdnb Asdmysmndgdsdn
®a3L 0A9BL 93MBMBn3nMo s bmnsmymo gomMgdmb gozmabo.

0000006900 0000300039 godmoMmAg3006 3dobLbbzezg0xmn Immbmzbo-
™909000, 3M0sb DMT0gMmbo o boMdgd0. gb ab 6086gdNs, MMIMYdNE Lo-
®Yd3mMo© Y©93L dom 939300 PmM3mamab dmbdsMmydnbs @S agMm3900bL
bagmMmdn. ©gdgdHn Logbgdn A3gxmMgoMng sAMAbEIdsM sMaboMmod, dm3-
Mdomgdymn dmmbmzbomgoqdnb 0©sdnsbgdbei bb3zosebbgzs 80dgd0m, Moy
396030MmO90L 300 dMBbTsMmdMYM 39300, FogMed ByIgHMds dmbdsmyg-
00bd o 1gMm390s80 AgymgdMmng Mmo3b 0AgbLb boMdo o 3othnzdmyszsmy,
00005d39¢M 3©s80569000. 003803690L oME 0bY d9g3M0 bFnMEyOM 3gmo-
©@Mgmonbom3znb, MmMT oMy boboMoy, MMAgmnE Ydndaggdm Lodmabdomgdmm
©M3ma00nb gbadmzmm dmbdoMgdobs s 8a3MmM33000b0396.

005d0 30ME3nM snbabgds 3nMmM3zbgdoms 3ngMm RLYYMMOYO0L vy,
domn gmogs. 99bhmazaMmprma gbogmmmgnymn Hodobsmznb BOgMOSL, bo-
00MMN3bMOsL YygMmomgds oM 993939. 30LM30L Fe3sMns TFoHgMosmymMmn
RJHmM0, 3dmdm dmmnbmzbomgdnlb ©ozdeymxanmagds, dmabzggmmods Mm-
3mM@E 3000m33 09©NYMYdnL y3nmogmn 3nMmmds. dnb smgdsdn 69bngMmyg-
00b dmMds 3nME3nMos dndTxmn LNAENEMILMLD, dMSb6333mMmyM TMbdo-
M90oL06.

LodMAbAsMxdMM  BYEIgHMONL BMMINMYdedn LoEINbME ©OE
0030mb 0303900 LOOMBMYdAL HD6gMOMNZ0 3M0DOLN, JLoToMMNEMOS EM3-
30l gobsbomgonb bygmmdn. B6gmdMag 3MaBabLN Ydgemme nhAgbLb Mogzb
3bm3zMmgoab 00MBY, 01dsb7M BLYYMMOYOLS O 3bMzMgdsdn Bom dEZNN-
%9 300MYa09M0 EsIM3NEYdYm™Mx05000), 9J3sb godmadnbamg, 39300,
o093 B9dmm nym dbFgEMdY. 335 IMLEY3L BOgMOMN3zn BmMMTgdNL Yaym9-
0gmymas dmabdomgdgmams dngM, MmIgmms gMnmMomomodsi3 Jabab badm-
3omMmMy0sL, gmnzgmn bodnmnddo, Mok oLy 8830Mds M30M ymxno Embydy.

9903gh0o ImbdoMgdobs o ogMmM3900L oMLYOMOSdn godmMAgym
030mb 0303900 bLmEnsYM-93MbMAngyMa goMadm. mazmamn goubobo-
™00l gMhmogmomodgdn, MMIMgo0E J0sbsbbmMmMOnL boxwydzgmb Jabab
600©03L 93BoYOL DYDY IMbIIMYOSLY S ZMM370sL. LodIBMM YMon-
9M0mMdg00, 999060930 0Yyomn09dg6 3MbB3xMabogm bLogzmMEgL oMedofmbm
BoMIMyO0L, oModg dmbdomgdnlb LEgMmdn. ybodsMomods EM3Mamnb
3960b0mgd0b b@gMmdn godmobo®gds owadghadgmn JMabsbbEmmmonm
LadMBsEMygO0L Byzmme JmbgdMmng dagmdoMmgmosdn. bogMmoM® 30 Jmybo-
LEMMMOS dP6g0Mn3z0 FamMIgMIMOAYY, ML v1dn3bg00 gobbbzoze9dy-
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mbn oMb P6oMxonm, Lagddnsbmodab gganNabmonom, dmmbmzbomgdgdno.
036oLBMMMODY 30 dgodmgds 30dbgmme dbmemme 3bmzmMydob Embab
dnbg3nm. Jmbgdmo30 JmsebodMmmds 3o dogm bMmBMOMLY S FOM3gPM
939y69080 bznmEgds bMMTsMYM LadMZaML, BgdHo 3630390. 0T3b dELEOHY-
M9dL 890930 ImMbs3gd900: gobbbzezqgds dmbsbmgMdnL yzgmadg domomn
099mb3Mg00L 3gmMmbg 10%-bo s Y39mMedg odsmn dgdmbogmgdal dgmbyg
10%-b dmMmab 93Mmmg3sa3dnmob J39y690dn 8900396L 9,5 -x9M gL . gL 3ob-
bb3e3300 0BMEY0Y, 1992 Byab 0b nym 7-39M gh 0. g3Mm3a3dn0Mmab J39y6900b
003M0 10% dmbabmgmods YMmmMOL §39yb60b bodwonMab Babgzamb, bmem
03Mnd0 40% — 3%-L. Jg3MmM goMmgbn byMamons M0g bbgs J3yobadn, dom dmMab
6037000 gob3znmaMgdymgddn. bEmMy® dnoMm 1396530 gubbzgmmgdom
090086930 oM3momab Dg3gH0 dMbdsMmyds @ gMM390..

©@M3m30nb 99037¢M0 dMbdsM9ds o ogMmM3900 nb sb3oMgBNY, Loyl
390M3mM0bg0s s®1dnsbms J3930L gedMmygdymon dmbhnzsEns, bobsmody,
00L6MORYO P30MIHGLMONLY3]H. LOIMAbIsMgOMM LODdMISEMYONL 3nMM-
090300 smbndbyamo gogbhmmgdn nby demogmas, MM dsb 39M MMZnbe3L 3o-
30m0BJO7mMmMO0nL, 39O ML sMbLyOgM0 EMOY, ssdnsbms o babomab
BdmMIngMgdy, Mgmngnab, 3Mmamabymon sdMob gozmgbs. ymzgmngg gb gobo-
30MMdgoL dmbdoMgonby s agMm3900b 83390M DgAgHMOSL, DMAngMyg-
0005306 oobMob. s80hMBoE 093L @anmo bodmadbdsmgdmm bgbab gMmma-
30M 306@70000.

99009¢h0 LLIMAbTsMydMM LVEbgdNL egMM3g00L gobbszgmMmyodymn
090mb3930 ©8393d0Mg0gmns 3MMOYJEnob goosbmgdnb Hgddmeboi. Mog
090mb3zg30dn gL gosbmgods gmmIsmyMns s dMmAbdsMmgdmab 0bhgmg-
bgob 3o oM 9adbobyMgds, 3Md3gE 3odyn39mgdalb 3Ma3gMmEnym dndbgobL,
M00©96o@aE LoAMAbISMYdMM M30L90900L sMmagznMaMm goyndzmdgLgosL oM
6oMIMaagbL. dMab3oMydgmMn BagdhMOMN3e® (HYn3w0s, 0dgbL My sbom
3MMIYJHL @ ,300003090L" $9M 30093 TMPbBsMxOgML. oLy oIMAbEY-
08 80b bgandn BgEAghn 3MmEydhn. 96sMIMgOmgonbsm3ab (B0d6mgo-
ag00bam30b) JosmE babsMggomm gb 3MmEgba dg03o3L O6333MZJOL. 38
090mb3z935d0 36ymdMnab gobyamon 3Mmoydhgon Bgadgd, ,,03300M" Jmbg-
000 093939, 3oaLaYyMamMN bgds o6 FbmmmE BabommoMng godmnynbgodo
bbgo@abgs 00d60M.

7600 906036ML dmEObL gogmabs dMbdsMydedy. dms AzgymadMmng
IRMmM 3oynw3900b BMEob gdbobymgods, 30Mg dMIbIoMxd MM 3g00M-
©@MgMO3L. 33D5MBY 3oyn3500Ls s IMaggdnL gongdnb dn0dbnm bdnMo
Abgos Ma3ommn ,,obomn’, BoghmoMmnzam ybabm 3Mmoydho, MedgE nbom-
900 ndomon LobbMgdn. nbobo 3o 0MOBIML Tohgob dmaAbTomydgmb, dbm-
OME goMyabyma nd0o3zLb dob o dnb Bymb.
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M93mods mnmgmb dmgmbomns dmabdsMmgdmab ababdsMygdma, MmMA
006 s@30mMo d90dnbmb dobm30b s3E0mMgogmo Logbgodn boyizgmgbm 3nMmm-
09000, 353Ma0 0L 88 30BOL LomsbosME MM §ababyMgds, 5Md0TZ30303©
00693L dMaAbasMydMUL, bgmb MM gobomgosb nbymodb. gb xodbhoEg dmabads-
MydMyMo D93gHMonb dndgB0 sdmMABEgd..

3MmEYdhgoab Bgadghmds dmabdomgdgmms bymdn BoMImngdbgdo
0dob godmE, MmMA 89dgbom M3mMomb 3@sdnsbgdn ymzgmmanlb bLMYMOE
M 0Y969096 ©ob0dbymadom, 0dgbgb 603090L, MMIMd0E oME F0MYOSM
06 BobnenmdMng gedmynbgonb 99093 0309096 o6 300093 1RY6JE0M®© 0b6o-
b0396. 993300 R3JHOL F93b3adnm Mmysbms ydMagmabmodsdn, o3 @MML
000 bdnMo@ s3mnom bb3s ga3Mm Logomm Logbgdn o IMALabyMgds. 03330-
M0 B90IgHMOs 39n0mE®gmMonb L8BNbssTEIaME® IMJdgEgdL. dodoboe-
09, 0mbdoMgonb o agMm3gdnb Dgdghmods 3bmamgonb dMszsm dbsmyb,
3000030360 §39300, 3gmMHMaL, bogmom gabznmamgdnb Embab y303dnMg-
00. 3bmzmMg0s80 oMM nhgbL Mo3Lb IMbIsmMgomymo nMsznmbamnddn. of
0MLgOYMON 3MMOMYT900b goodMs Yagomm 30390MT0o ddnsbms 09wbo-
9M9063LbmMb, MBIE J390mm 308bxgM9d0.

9900090 IMbIsMxdnbLL S EgMM3500b bmEnagmyM - 93mbmadngyMmo
090093900. 39§00 93mM6mM3ngo

96060MgLo® 83603603, MM3 dmbdsamgonl sgbb gobznbomaeg 93mbm-
9039M0 m3mamnb bmgnsmym L03gMgE HIMBLBMMISENS, MOE TM-
300030908 ™300 EM3Mamnb Ladmadbdsmadmm M3009090Mdb gMmo o3
030090000 LMW FodmMygb90sd9, 9.0. IMbIsMgO0L bobnomdy, gmbogzmy-
mMosdg. dMbdsMmyonb 9xugdH0sbmds sMab osgMgmzg dmbdamgdob 3MmEgL-
30 dgho bmznsaymMa ,,6mB0bL” (,,535b0b*) Bgmby MONgdhHnL BaMAMYabs. o0-
M0go®, LadMZgoEmMydnbamznb 8603369MmM3360s, sMedbmemme BomMAMgoNL
93399 H0obmM0oy, 9Medgm dMbdoMxonbyE. AMbdsMygds sMab M300 Yym3zgmaas-
Mo bnggmnb dggabob gmom-gMma sdmbogsenn 3nMmds, BMHNZ30. 983LMLH,
9L oM 0J30b ymgzgmazsm dmbdoMgdedg. Imbdsmgdnl dndomm 36w@s ngbgL
399mygbgomon hgbhn: Mo 9930 dMagab dob - sMmob nb Mgomymo boggmob
dmahobo my sMoxzmnb ImIdHobo ob o3693v0.

©@M3ms0nb B9dgHo 9mbdsMgds o gMm390s 3ogmOMomdnb gbm-
3M905d0 L3BNSBM TM3MxBs. 9L 3ETNB6MS 39300 sMdMEoMbsmyMmonb
339m3mgbab gMmo-gMmo gmmdos, MMIgmoE ghomd ©nE s©E3NMmb 0ggmb
omM3msmnb gsdmygbgonb (Bmbdsmgonl, ogMmagdnlb) bgmmdn. 60dsbm-
0030y, MmMI A396L @Mmdn Imbdamgds LadMEsMygonL Bg3Mms oo bo-
Boanobmznb 3bmzmgdab LodMaLOL doMomsn 3MA3Mbgbhn gobo.
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A396L LNBAE3NMdn oM bEgds BDYEIJMHN, sMobagnmm Tmbdomgonby
©d ©3MmM3900L 890939000 Lamobsm smMJds s J9RLYOS. Bom goggosb
70003M9LdE 330390MJ096 3d30360L YJBRMYdg0L, AMAbTsMgdmab 0b¢h9-
MqLaoL, LY39MabohgdL, FogMod Lomsbom® oM bEgds Nd HMoznsmyMn
99305M0hg00L gobmobdngmgods, MM ymzgmag3sm ozdoymxanmgdsb of dm-
0930 L03gmy, MOEED dE8TN5b6g0L 093M0 Foy3nmdommydymo dmmbmazbo-
my0900 0430. domn a3doymanmgdab gedm Lobsdw3znmgdn sanmo 8g3b
99039, sMmsbognmm dmb3omgoob o ogMm3g0osL, M3 ©9dmm snbndbo.
90bo 3sb3Ho0900 9MOIMO ENENS.

990039 Mo0b 89093900 dgndmgds dMezemabMmng BoaMIm3nanbmo),
MmIgmos gobbomazs 33M0obns s@sdnsbms §30gdmbobHhyMo - bgbngMmy-
00bd o dnbo 30MMO9O0L M33MbIdMALNO. gb gymabbdMdL doc BaMdma9-
Bob 93mBmMBnggMoa, bmEnsmymoa, gonzgmo, gbomghogamoa, gbngm-gdmzoyma,
3mmohngyn Mogymboo.

Boogmny, MM 3mIbdsMgdmyMmo D9IgbHMods gMmazsmo bmEnsmymo
3000MMMgnsy, MmAgmoag, 30M39m Mngdn, me3b 0Agbb 93mMbmTnzyMm dobo-
LOdMgOEMYddn. gL 60bsMgbo nbos, MMA ngn BoMIMZ303E90s 6306 -
6030M30000. gL obY39 6086o3L, MMA domn oM dMLYOMOS LODMB3EMYOSL
990L30000b Eodshgdom bnizgogo dmg3mnbgdmes. bblzsbsnMmsw, ngn ngbg-
0MEo 80mBY 3obggmn @aboboMEgonlb godmmoznbyxmgds LadmgemMonlb
0y 060030090003030L bagomm bLoggoab (EM3msmab) 3gLsgdbgma. go-
039000, MMI MEebb BDgEIgHo© dgdgbnemn 6030900LOMZNL obgyamo o-
BoboMmzqgdn dg9dmm godmagygbgdnbs bbgs bogomm mamomab dgbodgbo,
MmdgmoE 9oL dmMmydobos Mgamym bNlgoglL. BYRY65d0LIM30L OYy of Bo-
LB693wH76 boMmzgdb 0b3gb dnMmyznamn bydngddgdn, nbnbn bb3s bydngdhms
Mgsymo dmmbzbnmgogdab @ozdoymanmgdsb dmbadoMaom®s. M30m Lo-
BDMZoMyxosL 0y oM abgoMgdMEy 89390006030 m ndymgdnmn bom-
59000 306930 LodbgMm 0y LadmagsmgoMmnzn BabMngnb sE3nLbM3NL, M3
dgbodmgdgmns BbgmoOMN30, 53MabNNLOgeb, FHMMONLLZED Md30LYBSMN,
g930sMoto© 390567M0 0©odnsbgdab gMmomdnb 3oMmogddn, gmembasmyMmo
LobLMgdN godMMO30LYIBRMEIdMEOS 3gmama 30H6900bsM30L. PMgNbsmM3nb
9L LobLMYgd0 3MEMMbsmyMmos. Bbmmme Lodbgomm , 9.6. Me3OE30M0 boM-
900, Abmgzmomdn bogzsmMogm Hgo0bLgebd bLEV3E MY MMM vg3M7-
bogmn BMeb3zg00L gobsbmMmEngmgdmo@, 8900396 @s 20206. - 19813mME
©MmMmMmL, doo dmMab 833-nb 778,0, Anbgmab- 252,0, 0bmgmab - 72,9, MyLY-
00bL - 61,7 0gnmM© EM@MsMb s o.0. gb 3d3-0b F0dsMo F9000396L dgbodsdn-
DO 3,4% 3,7% 1,7% 2,9% ©o 4,3%. 9b boMmzgdn 3030m0doE0nL 3oMamybony,
M0030L0E3 ENEN 35bmbnbAgadMmMdY, 160bsMagba, 3mmmahn3mbgoL g3nbMg-
0001, 33m 83MLNYMOSL BngxBgMYd., bagbo 30 3MILEMML MT0 oM PbE..
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3bg39 BoMIBIMNY EoboboMmzgdn LodMgomydMngn BgbMnanL o-
3300, 3M030bomyMmn d369000L s@dn3bM LEBNSBM J3930L sm339mMnbsM300.
9L bafmzado osbmmgdom ghmaEgos H3dmo gobbomym, 9.6. Me30E30M
bamzqdL. MyLbymab ByEIMaE3N0L FogemnmdY b Essbmmydnm 383-0b 4 %-b
0999©3960L." mnmgdnb sbgo bbzs 939y690d0. gL boMmzgdo BoMIMNB3905 0T M9-
damoO5d0, MMEo 3adnsbms gMmmo, mydzs dgnmyg, boabomoa 96930 86HOLLDM-
3ommgomng dmJdggdgol, smMm3g3Lb LadMsEmMydalb LNAA30wIL, 90036900
bb3ob FodMmMgEMMdsL, bogmibmab, JMmbgdsb, 0y5690Lb FodhgMosmym o Im-
MoyYM H006L M3B3IMJoMagg9dL, J39Yobsb. 90339M0 IMJdxx0900 3MdbO-
LYM39e0 S 893690, BogaMd 0b 33b39ds O LBZIsM® BaMmoME. Ladbybo-
Mm@, 300 DML Hg69b30dE 093L M3nm gobznmamMgdym J39y690080, dodnb
MmEo LEdMBsEMYdaL F030MNBYOYMMOS O JIMAOIMab MLy bogMmome
dommy n6930. 9d0b 30B9BYdN, LodbyboMmE, sMLYOMOL. E8DBsTs39Mdy dM-
LabagMo0b 100 0MBL LYMBY oML 1960 BMNESb 2000 Bvd] 83d -do
1123 -6 4124-009 , LogmMsbgqgmadn - 1505 -b 6421-007, 3gMdsbnadn - 2871
-0b 7625- 39, 063mabLY o Pgbdn - 1606-ob 9761 -89 , no3mMbnsdo -
1601-0036 1924- B9, MLM B0 - 361 -6 2028 -3Y. (NlyHees B.2007, 14).

dmyzsbnmo gagHadn 9830Mo® ©o30380M7dymns 93mbmangyM yMmon-
9MmMosms, EM3MamMnb gobsbomgdab, goE3mnb bzgmmgddn sMbydYm bo-
M39990006. P0sMTBDsM0 JmbgoMmogn ymobsdmmods, bndbnbzgbn goszmab
bagmmdn MMA oM sLYdMOEIL, ByEIghHn dmbIsmgdnlb oo Bsbomon godm-
nMoEbgdmmo.

99039¢HMoO0b sMLYOMOS IMbIdMYOILS O OaMM390580 gobodnmMmmdgoL
9 30MT35390L AMbabEgMANL bmEnsyMm bLHMIHNRNZE0L, 3MILILYMI3gm
©oymMmxzob 0nEMYds@, Lodyomm 1968 O MOMNO9dSE. domdnE MedE9bon-
99 30(h930mMmns godmaymxs bmznsmymo bhodybob, gbmamadab ombab, 39-
MoMEOMIMOnb, 090b09M9daL d5h39690mMad0b Fobgz0m. JMobsbEMMMOS
abmxzmomdn MMTs30900.

bndoMobodn dnbEMoxzgds dMAbASMYOMYMO LadMBsEMgONL Mo-
6003%03M00. MY3EY, oL d93Mn 39M smby3L, FogMod nb 930gdnyMm babsmb
3(HoMgoL. b FoMg3znmgds, M330LMd300 3M 6086s3L 09bngMgdaL PdMYL-
39mymazob. bodonMg dbmmmo goM3399M™ RoMamgddn dgodmgds nymb
0900609M9d0L 3nMMOS s dbmmE 6oboemomng, MmMAmob MYaEndYOSL
R3JOHMOMn39 dMgngMmomn smbg3b oMLYdgMa goMagadmb Bysemodnm. sdob
596 30093 XIX LOY39693d0 vb0IbS3e 36MOOMN ggMTsbgmn ombmMmam-
bo 3. 603d9. ,,L0dEnMy BbmmmE oM3399 LEdM3MITEY bEOb 0EETNSOL
0905M70000 ©8039300909Mb s IBMM 0830L7RsML. 3093 gMmn Badozn
© Jmbgds bgos dambn, bmmm Ixmmdgmo - Imbs. MmgmmE dmbsd, 6o

1 300680Mn3g0mns https||rbc.ru skoHomMuka smgodymo dmbs3gdgdnb dnbgo3no.
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007dm365b dob MM, 50M960, 36 gosdmngmmb goMzzgnman 3o3dnmgoda bo-
BDMIaM96580, 30930943MbL doM3399M™ s@anmb, 899dsM@MDL goMm3z3gym bobg-
m3bogmbL. o Yyzgmoxmgmo gb dgbodenms boggmsmo dnbogsebo o Yy3z9mody
IgmMm sMbydamn bymznmab LobnbsoMdgzmME .“ oo bbom sMy 30 sm-
603670 aym, MMA ,, @00 bLNdEoEMY - oo AMBMOsS” (bg69g3s).

9003900 33MbadMNbNm dMBbdsMygdmyMo DgIgHMds 0b dmzmaboy,
MmdgmoE msbodgmMmmazg LOdMZoMadaL Logmom BBbgMdMn3 b3zohn39-
0L 0M3s390L. gb Mmogz0b dbMoz gmozgm 3MaBALL godmzmnbgdss. oF 3bo-
BofMgbo dg0dmgos nmgd3ob dmadbdoMmgdaymo LadMZMgONL dEdnsbyMm
RLIYMMOIMS oT3MMOMYdDY, 3dF0367M, TggmdMym, bomgboym gmaoon-
9m0Mmdms @abYLHYODY, ABOE3MY0dY BogzomdMagn, FgMm3obdHnmymMa,
3M3gMmEnymo gmmnngmomdgono. sdnsbnb boyzsmymb 33mmab 603mgoab,
domoyxamgdnb hmgnsmo.

00M0go®, M33L nAgHL E93YT560DsEY, MALSE by 6YymoL dmabdsmyod-
omymo LadmMaaEmgdnb 3bmazmgdalb Bybo. dMBngMgdnLb LObsE3mMME® 33593L
330079M9Ln 39Mb0BTNL Hyzgmoodn ymaybo, IMAbIsmgdmymn ByIghHmMd
093000 3969bB0LNM JLoTIMMNEMMMOLL 88330MYOL. gLodsMmmemos 30 1db69-
m009, LadaMNMMIBMO 38()0MLBYOVY, 8 (H3NE90L 839Mn3gmn oMbMEM-
bo g.mm@do (Pons [x. 1995, 19). 333036900 38M3s396 18603369MM3569L
03009080 - DMINgMxOSL. bogMmomE, YJFMs3MaLboE dohgMmoomyMm s doms-
3I83mM300b bzgMmyddo BaMIMNT3500 AMbsbagmMdob Bx69d00, MMAMydoE go-
B63omM393909m™M0s 9M™MB36900b5g0b.

dmabadmadaymo ©93gHmMmdab sMbgOMOY, MMIgMNE sMBs390L gob-
bb30390900, 60653MAEYzaMOOL AMLabegMdNL i39690L dmMab, sdsobnbzgdL
LadMB3EMYO0L gbogHn3yMm LMoL, sMM393L 3oMAMbNYEMALL.

dmadbdsmgdmymn B93gHmds shgbL Ms BDgTgdH bmEnsmyM nxygmqb-
3030sL LadMEsMygosdn, BoMIMIMOL dgdHnbAgh 3dmmobngym LogmMgmab,
©330M0b30MgOSL LOBdMZMYdaL dngbom, nbdHgMabydal dobLbbzezgdymm-
000, MoLOE M33Mbsmmng 3bgezm dMazamn §394y60L Togomnmdy. ymag-
039 9L 30LObYOS dEVTN3BMY 3MLYOMONL YJTMO3MaL BgbmMT6DBY - dgbng-
M900dg. IMbdoMxdmMyMn DTGHMOs 160650033909 93gaMb0BTNL - bod
9300 09b0gMadnbadn dnMgznmgdal 3MnbEn3L.

om3mannb 99dghHn, oMobogomm TmbdoMgds o ©gMmmzgds 6nb
20M0908 39M0MOMIMOSL, 030609M7dsL, 3gMmomMEMIMOnL, 09bngMYdNL
3M0ohgMmoydom oM dgndmgds 3030AB0Me mM3memob Jmbs o dmbdsmygdo,
MHmammME gb OmaL BaMAmMyagbns. Mgamymo 3gonmomamds sMob dbmemeo
dmbdoMygdmMn EM3mMamnm gmbozmym, sadnsbobomznb Mgomym Logzg-
090 dmdhob dmbmzbomgdoms MM a3dsymanmgdy, 93MbmaniyMn
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©M3ma00b bMymo HMsbbemmIsEns bmEnsmym boggmng, Mol dgndumg-
00 bgdmEab dbmmme Lomsbsm bogomm Em3momaob dmbdsMmygdnb oy
©33MmM39000L, 9.0. 3odmygbg00b Fomamo gmpmab 3o0Mmdgodo.

©mM3ma00b dmbdsMmgods s egMm3500 0Mos Fbmmme 93MbmMaAzxMn b
onmmmgnymo 3MmEqbo. g983sMndgdes 3bmodomo x3Mmabgn ommbmxambo
©@o bmgommmmanb 706 dmoMmasMmab sdMn, MmM3 dmbdomgds sMab ImMomng,
0EIMMMANM R3LYYMMOss bobhgdsl, 3M3Ybnze30500L LobL®MYIsE ©o
1Mn0gmomosms bhMydhyMmog (Kan Bogpuinap 2006, 33 12).

LYONgIdHIM0 BaJHMMabL Mmen dmbdsMmgdnb boboomab, Bgbob Asdmyo-
0090530 Mo30000639 mMm33L 0AgbL IMAbTsMydgmms dmmbmzbomydgddon,
900 d0bosmMLbAn, bhMmyddyMadn, Mo3 vbY39 domn T9bHammodnL, 3n30mMyMm-
00bL, 36md0gMydaL, sMLYOdYMO goMagamb gozmgbnb inbgEnvs. 83sb 30 nbhHm-
Moymo gobznmamgonb boxwgbymo, 93mbmdnggma, bmgosmymo, 3gbhyMyma,
90bmmmgnyma, MImM0gn Mo s o.d. 306Mmdg00 gobbadmzmag.

godhos @m3msmnb (bndoMab) BaMdmgdnb oy BoMsggdnbsgsb Ls-
ymszgmmam 39000 gmonb ombob dmmab, AsdmmAgbs. oL sanmon o93b
©@M3ma00b ybodsmmemm gobsbnmgdob, Imbobgmdab 8339mM0 Jmbydmo-
30 3036s0MmMONDL, 80939 dgodmMygbqdnb nd sMmaMsgnmbamymoa bobggdob godm,
MoE3 Bgdmm gobznbomaym ,,LodEoEMOL sgMmM3qdab 30b6mbo s 3gmom-
©Mgmos” (Bomodbas g. 2020, 54-75).

©m3ms0nb byma Mgsmymo bozgmg BaMIMa300a900 d0bn boggdem-
00b 3Mm®H9bEnsmNbY @ godmygbadnb, sbgzg o8 3MAIbENsNL sgd0b BY6-
9430s0. L3dmMM ¥633MNInm, EM3mMscnb(bndnEMab) dbmmmme gMmmo
Bobomon BoMIMa@aqbb 3mdothoym g3mbmadngsl, MMAgmbeg Imogd3b Mmygo-
ym0 LoMaxdMMOs (bLN3gMY) 333N36500LM30L. FgMmMgs BMIngMdY Bgho©
dmbdoMgdymn 86 ogMmanmn, sM3LEMMIE, N300 dEITNbM LaBNIBME
809mygbgoyma 6oBoann (Malashkhia 2013, 13), 9dmm smb0db6yan0 39 g3m-
B6mango. gL 330680b369mM0 LogOLbIM.. 0b BaMAME303J0s Obs3sM3Id®
06©03009000Ls s LEBMZOEMONLMZNL. FgLs0BNbAE BENMEYdS boymaggm-
09M 3900ME®MOs n3sbmob dgoamgdnm, MmgmmoE nb dgodmgdmes ym-
R0mMoym smbndbymo ©sbozomaggdnb gomgdn. 099msb godmadnbomy, d0dsh-
609, MM 59330M0 3900 om3mamn dgndmgos Aszmzsmmao 3gnomEmgmonb
3330mg0onb 3m@gbnymM MabyMbL .

990dm300 09 9006036ML goMdn IMbIsMgdab dDmangmamn 3MbiMgHgmo
3090930. 39MdmE, Ls33900L goMmo IMbToMgONL BJHL dLHYMgOL 0b, MmMI
dmbsbamgmodnb 65 % 3bmzmmob §39ybgodon, bosE Lodbygby 8gd bogzomn-
06modsb 063930, 3000Mg 3300M0 Bmbo.

™5300gmb 66smMTnb dmbBomgonlb BDnobn v@sd036900L FobIMNgEM-
0009, M030 MMI 835690M 93MBMIN3YM bB30MZL, MIE DYHO® OYWEI-
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Bgang, LgsbasdM. gmdsmyMma bhahnbdHnldnb dnbgo3znm, ymazgma 39009
300308600 b03zzENEMNL 80Bgd0 MdTo0dIMs. Bynbo@don 5,4 b 88 F0dyVOM
330900. XX LOY36980 M3dsgML dMBg30L dg9aa® 100 b dsdnsbon o-
MEOaNE30mMy. 3MLYOYMO 3ObMOgdnm, gMma bogsMmghob dmBy3s 5 Bgmoms @
30 600000 0930M900 0330560L bogmbmab bobgMdmazmdsb. dsb dngbgmg-
00 M350 3350FYMBMONL godmb3930 9 8.0. g bammo 3bg3mM do-
000600 J3930L 30LYMEOdE by Fogomomb. FogMod ngn JEOMMOgN
OHMWIUTARY

B6oM3mMH03900L dmb3oMmgos 3093 3xMm 3dndg B0sbob dMA¢obny, M3
boymzgmmame bmonmons. 0b dM3bdoMmygdmyMmo 33nbgmmdab gMmm-MHmo go-
9m3m0b9000. 6M3MTbns MozLbo FsbIHdgdnm o Bosbom, smnaMgdymng
0060390MM3g 3oEMdMomdnb gMmo-gmm 33630390 3MMOMYTo@ 3obLogym-
M9000 obamMagadMEMO380. 503036 F363MgMmMOsLs s 3bmzMgdadyg Lo-
9MmE go3mgbnm ob gMo-gMo0 Ladnbgmo V300, MMIgmMbsE bb3s
009300 oMo 9930, M7 oM M300 0ETN036900L FMJBgExds Lagzxmama Mmo3nb
60600m3na 3MA35690000 boggomnm bosdmzgbgonb Lodsdom. bamzmbhnzgonb
nMa3mng godmy3gybgdnmo dbmxymom dmbbybgdnb dobywznm, AbmBMmMOM-
d0 35 3mb 5©sdnsbns V33Y0YmMn BaMzmAnzgdnm godmb3zgymo sdmo-
mmodg000), Mab godmz bagnmmgdgb 339Mbonmosb. bamzmdsbgdab 60 % 16-
30 B0l sbomasdMgons, 30masb 1/5 ambBs3zmas. BaM3mMBsbns s©sdnsbms
L033NMNBMONL gMmm-gMmmn 30DgB0L. Bobn BoA39690mMgd0 gobbognmmadm
0omomMNo 3o0M3g9m J39Yy690680. gogmmb dmbo3ndgdnm, domasb 3nMmzgm by-
099mdn oMb : 983 Imbobgmdob 1 3eb-dn 300,7 ssdnsbn, d39gma - 173,
5, 9b¢mbgomn - 134,3, s3bHMomny - 121,7, 1Msg3s0 - 119,9. bogsmmzgmmdn gb
00h396909m0 3503960 1,90- L.

y39mod 3oMas@ 03nb, Mmd bamzmaobos LadMZoMgosL vygbgdb 3m-
mbIMYM s 8960DMOYMg0gM FohgMooyYM s bMmEnsyM, B0sbL. dny-
bgo300, 930by, 303MOMOMONL NEN FEEIMMO500 BaM3zmdsbnab Bnbosom-
0093 9MLV3MNLO 9B9IHNd60s, dnb FsbIHdg00 NdMEYdY, Mo J9050-
RMM909mM0 s bagamammo.

RYRY6905L ggddsMmahn goggdnm, o Imagd3Lb sMaznmafmn Mgamymo bo-
3903. bndnEMg, MMIgmMnE bsMEads BYIRYEJOSL, F36Lsmn SOMom, Pbs
3obznbomme MmgmMmz BD9dgho, MmIgmog sMLYdMOL yJds@. dobo ofM-
LgOMOs 3MM393L BMTNgMYdOL BOMEm™MgOL, sy30gogmNLy o BgEIgH0L
BD030ML. 07 8d39Me® nhgbL Mo3L ABME6339MMANL gMmm-gMmmn HMonEn-
7m0 bobg. JoOymE dsmmsmn 06500 309300, MMA BRYbgd0c0 S G-
6339myMn dmbdoMmgoys, sbJY39 gMm390s dEodnsbms dngM, MmEs bb3zgdL
99396 oMy LosMbgom LEdYoMydgdn 33N, HHIMOMNZoEOE F0 M-
09mM0g, 6B3MIMZ300390s MmgmmE dMAbdsmMgdmnb EY3036HYMn JEg39.
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393MdMnmMdnL dmgman 3Magdhn3nm aabHYMYdYMNy, MM Bibgds,
LYIWIE MBS dPENMYOIMMN 3TN MS dME 3bM3zMgdnm H30MONL, 09bng-
M9000L, sME3 3bmM3Mgdob d06s5MLNBMONL MZ33MbIBdMNLNM. 0L dEsdnsbmo
©93036hM0 9§39300Ls s 336309M0 390mMB0BTNL godmazmaboo.

dnoMmas dmbdsmgdnbs @s Jmbgdnb dgbobgd 36®s smnbndbmbL, MmA
Az9nmgoMng oo goohbnom 3oMon dmbdsamgdnboznb gebingmzbomo wown
bondnMy, MMAmab B6sBoma gdbsbyMgds sMms gmbozmyma (536Lsmn),
0My39 BYJLO3OYMO o BIYIRBYOgo0Mm0 Immbm3zbomgdnb o3doymaneng-
00L. dnMydab dngM godmyynbgogmos bogbmamadgmon goMmmmonb, baym-
R33bmzMaom LV3gbgdnLb oo babngn, Mewaebsl nb dom bodmadbdsmgdenm
domosb omgdo®gds. ymzgmngg gL Jabab 3xbJEnme oMLYdW, sMobognmm,
990090, 390 gJmbgdab.

600300 0653060 MnMLYONL 3E3T036900 Tob oM 9Hb90086. BYRY-
6900 3Mmamabyn odM0bL F0gM snaMgxdymns LadmaamMydab 3bmzmydnb
0M3bobYM3gm dM3zmgbo. MmMTsgmo 3manhndgmo Imm3s6g o bahnMon-
3ML0 0339600 B3xx3nbgdsb IMnbLYbNgoL, MmammE MAdY Lodndlb, MmIgu-
953 MM30 3690900L S 3ME3530 AssgEm . (OBeHan 1989, 221-241). 3. dsMJLob
00MN0o), BYRY65ds dx690M030 sxEMdMMANL badnmMab3nmMms. o o3 Mybm
0oL 3MoES BBIMOIMN30 sm30MabbbammMdNb d0DJBIE, M3LLE 3gdm3bg00L
0593900900007 303Yo30Mm. BYRY69ds B6gMdM030@ gogdoMmmgogmno.
»BIRY6900Lo©A0N JnEMy3znmMgos 39MabEMML 39M d99m30L900 3ohnmbbg-
dsb* (Pycco XK. 1961, 55). sbg3g dgndangds 330bbybmom . EomdddgMN. 0gn
0M3M0EY, MMA ,, 37870900 - ©36507mM0Ns 3oEMOMNMONL B0bosmd®Y3, Lobod
9600 3©sdnsbn gognMm3zgonmns”. 083MbxMxods MTab EMML godmoibogb:
»BIRY0900 - dmMmmH9goss”.

3YRY690sL dmMmBgde 300AbY396 Mgmngngdon. bombob LodMdBydn
0b LEMMgE SLYMEOS SLbymO. JoMMPmMN 36D 330336MOL: ,,BYRYO69dS-
do smdMmonmo gdanymo 096900, sME 01030 9MZny, sME bbzobom®

RYIRY6900L 99135090 dgodmgds 89093 doMnmo dmdgbhgdem Asdm-
304omMnNoOMOo:

596 9000, xznbg00b LVEbgdaL MMM, YFgHaLbBnMsE, Y39380MEY-
00 dg3mOgmnb d0gM LadMZIEMIOMNZN EMIMIMNESL 3gn3bnmdy dgho©
0003009080, 9.0. bmgnsyMmo YLsdsMNMdnL, BgIgH0 JNbSLEMMMONL
0MLgOMOLL; 3gmMg, BYIRY690NL LLgbgdab BoaMdmgds odom MabymMbgoL
AodmodmmMgoL vadnsbms LosMbyOME o93IOm0 EM3M0nb badmanm-
MmE o930M70L LODMBsEMYONL 633N EMI3MIML O 3JNOMEMIMOSL;
93Mbman3nMn 035mbadMnbNo BYRY6g0s ARM6339MMdLL 60dbo3L; dgLo-
09, 398396900000 IMb3omMgzonb oMLYOMOS 3MBd390L LOdMZsEMYdNL BHs-
™o 9939 bmEnsmym gobbbzezqdsb, dobnby C0RgMIbENENsL, 306303900
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©330M0b3nMgOSL, 3MMMNBIENSL LadMIsEMgdab dngbnm, doMb ymbMmab
0L 9MNsbmMdLL; dgmmby, MmgmmE Lodgoznbm 993609M9ds 38(H30Eg00L,
RYxRY06900m gbmzmgds bgmb oM nbymob ssdnsbob i3ndosnMm o bymogm
LOEobLMYL, PMYaMdgmmodsL; 3gbymg, BYIRYHJOS dMT390L bMmENsMYMN
399369000 godMyadsL, B6gMOMNZ 9MIFEMIEMOSL s 3MNBALL LadMBs-
©myosdo.

000, MoLbM30L 3MLYOMOL EM3Wmab BDgEIgHn dmbIsMmgds o boMmg-
00, 3M6339, BYRIY690s M7 0b 3EsT03b6Ms J3930L sMaMEznMboymMmadnb,
530bom0 3VMNEOD ZoobMab, 0830Ms godmzmnbgoss? sMaxmgMmo Mmad oM
3093000 3YRY6905LMOb Eo3e3d0Mgd M bbgs Bggodmnyma dbomab dqLsbgo,
0060390MmM39 30300053000 BMBEBY 3oMoMJLa® ASBL sEdNsbms NN
6obomab doMgznmmgds sdML IM3mgdymn goMgabymn gx39dbhnbawadn, Ma3
00001300 3Mo@Mab IM3E9080 o LOdMBIEMYONLM30L FgdHo LadNIbMS To-
H9oMosyMmo s B6IMOMN30.

}Yx1n690080 Mo3L 0AGBL FRMLba3gMmMOL, Ml Yym3gmmanb gsbnbo-
mgomEo MmgmmMa 93bymmodnb, 6gMaz0L nbLHNBIHN, IMJdgEads, MMIgEog
L3MOL LadMBsEMgOaL MxBYM390L. MmamMME 3MadHnznb nMsgnmMmbammonb
990930, bagMmnbgb 37dd6ab LadmMasmgosb (Boapuiisp 2006, 48).

dmadbdomgomymn Bydghmdab, pgddn 93mbmadnznb goM3393m bo-
Bomom 339306908 dms3mmosms (bb3owobszs M3sbanb bymabysmgdab
LbHOYIHM9O0L BsMIMBaE)bgmms) 93s6339ammMos, bsambol Jg9dboenn
©M3ma0nEsb domgdgmo LabbMgdob yysnMmomm gsdmygbgds. vdnb dg9-
3o@ LobbMgdab gobgymn EoboboMmzqgdneb dnmgdymo bnggomg bagmydny
99LodMyg0gmMdY. vbY BsMIMNT3900 Ob33MBg0N, Mol LOdMZoEMYdsL d3n-
M0 P30909. bgmabyxrmgdob dgmsbazgommods 3d3gmgbn @Mmosb nmgodb
LoM39L. 335L YgMoMads vEsd LAnMTs F9M 3093 XVII bLoy3nbgdo dnsgdi3no.
030 db08653we: ,,0000 9MYd0 3MILEMML M3MNOEY00s6 39Mdm 3n0M9xdab
0xmMsb339mMadnms o 8Ma3gmomgmbngmgdnm, dogMod nbnbn sMEmy nd30-
SO MMNOEYdnsb LobgmBogm bgmabyxrmgdalb IRMLba3amMmMonbs o
dM339m0mambngMgdnb 8gggem” (CMuT A. 1935, 220).

©mgobomznb bygmobyxrmgdab gobzomaggmgodsdn 39bhMamndydymn
3d90mbo3mMad0ob Lobom ®™mo3L ayMab g933y6900L gmMmM36ymMa dgdmbogzmab
©0E0 bsbomo - ssmydno gMmon 39L889ENEL BabgzmMadEy o DMZ59M
99003. LadMoEmadnb dbMog LbHo 3MBHMMMOL godm, om0 YYysoMsmm
390mygbg00L MMIgdnsb dgnb08690s: dnmohomobHymn 0dbgdom go-
©309(M90m0 boMmxzs; bgmabyxrmgdalb bosmMImMIsmagnbgmos 3oMon 39-
M0mEOgMOnbm30L (Bg¢hnbIghom dsmsan bgmaabydn, 3Mdngdn, ©sL3Y-
6900L boMzgdn s bLb3s), MBALOL,LsBMIZMMOM 06GLAHMYIHYMOLIM3NL
LobgmABoxm 0bsbLYONL DYIgHo® odmygbgds, bobgmdbogm Jmbydab
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003009008 3MMYBE0YM0 3Mbgdnm o bbgs. ymzgmngg s80b 9530, 3o-
©abobo@nb gosdboagmms LabbMgdab Babogmno sMILEMMOE, 3MdgBgIH0S-
Bo@ 3odmnyqb909, bEnMEYds JRMM dy30Modm bLagoMmmgodgdl, oM bdsME]-
00 MgaMyMm LZgMgms FnmgdsL. dgLod 0d0bo, MMgnidgmMns gb dmzmagbs 390
93Mbm3030L 303039036MmM 03 dBMT0m), MIBYbsSE FobMb V39380MYdY-
oo Mgaeymo Lo3gmab E8bs33MZJ00 LadMgaMgdabmznb.

dbgmo oMoo ©a30bsbmm gzmanmgnym ybogmMmbmgosbmob dmabdoe-
M9omymo H9dgHmMd0nLL3a0 BoMgznmgdabs o LoboMdNL 3ogdnMa. dg-
06036900 yx@Mm dgho OxbgoMmogzn MabyMLYONL godmygbgds 93mbma3nggMo
DMO0L Eohgdomgdnbomznb. gobymao Loy3nbab Ty Bengodo ,,MMIL 3y ddS”
0M35Mbsmng @as@abHYMs oAdoMmgdymn 93mbmadngymo dMoab FndSb-
3996mbamos 93mamgnyMo JLo@MMbmgdob M3amMbIdMOLNM. 83 3oL
BoMIMBo396mMadds godmosdzamozgl, Mmad goMgdmb gogamgbgdab godm
©adadymon 93mbmdngymn DML gomymanmn 3593300 dghns, 300M7 ©o-
©900000. 3bs®ny, 3330360L Lodmabdsmgdenm dogmnb F9dMYEYMMMONLLL
00M0 930M390s PoMIM MomMEgbmdoLb Em3momab 89936sb. MmydEs, 59M39-
MmO dbmamomdn dnmnsbo® emzmasmnb 363039 @IBNE0H0s J39y6900L
@00 MoMEabmdnb AsdmmAgbob godm. @mab BabMngdn asL oMy ,,63mmags-
60 BMEY,” Mmamm3 ,,Mmdnb 3aydn” B00hbg3L (Maoys u ap. 2008.22), sMsBg©
DM 93Mmmmangmn BmbsbEMMmMOnL 8960MAYBYdNL, d969dnbodn gmbng-
Mmoo admM3ngonmadnb 30Mmdg0dn. gb 860sb6Ma dgddomagdss, 0ogMad
bdnMo ©o306Yqdgmons s dmombmab dgbbgbgoobl .

90030mM 3M 076900 30073001, MMT dmAbdsmamgdmyM dgIgHMosdo
©93L 3969m0o0bY o JLOTsMNEMMONL vd39Ms odmM3mMnb9ds, ML EdMI3
LadMLYOME dENMYdgMNY. odMB3930 AMTbTamMgdmyMmn DyIgHhMdnbL Eod-
™930L F0dsMmmymydnm LoY3gIMMM YygMmamadab 396hMIn 36 aymbL, Mo-
LOE 3339MBAbMOL MY306YMMAY s AMBd33MN MdMOJONLIM30L DMYDB3.

3oMamgbn nbvy, MM3 ymzgmngzg sd0b dndoMmm bogmgdo dgMdbmodon-
0M9s bmEnomyM-93mbmangyf ghmogmomdsms sMbgogmn bobhgds, M0y
0900b33030 0999900 300093 IRMS63393™MMANL 3330Ms BMMIYOL. b JYME
ymagmm3znb sbyg oM gogMmdgmmgode.

00M0go®, ym3gmngzg B99mmnmgdgmnmasb Fobbomo sdMobm3znb Logby-
000 3saboggdns, MMA3 dMAbIsMxomMYMN DYIGHMOS, BoJHMOMNZo, LadMBs-
©My03b MgomyMm 09bngMgoal oM ydomab. ab LadMgomydnb 3bmamgodnb
Ladndn 3m3zMgbss s 3oL dM33900 MY 3Ms 306039050 Y3360 dPENMY-
09mM0o. 90 EMJ336EIMMONL gMm-gMmmn Lo3306dm godmbB393ss. dbmmme
Bdmagmo dmbdsMgonby s BBgMOMN30, bodommmnebn LadMBsEMIOMN3Z0 o-
M9dmb 30MmMO50dn 89ndmgds v8939Y0® 0odnsbgdn 69wbngMmadn ny3676..
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©ob3360

dmabdoMmgomymn Bgdghmds Mmamma Lomanbm 3ogmomamonb
gMm-gman babogmebanm gedmb393s oldazdnmgdgmns 3bmzmgdnb goggmo-
odmdnggdnb bbgs AbsMggdmsb. ngn 3Mozoem 3MMOMYdsb 39d60b Mobod -
Mm39 LOOMBSEMYOSL - 38doxMgOL IBOIMOLL, YLoTIMNEMMOLL, JNSBSLEM-
MmMd3L 338036 ms mMab, BoMIMIAbL g3Mmanmanymo JhaxzMmbmgdab 3Mm-
0mMy3900L, sMmMyMaoL LoymMzgmMMom 39N0MEMIMONL, ssdn3bms bsdw30-
oo 09b0gMadnb dombg30b 30MmMdgoL. dmaAbdsmydmymn Dydghmds 6nb
90M090s 3®sdndbmy dmmab ggddsMmat) BsLYYIMMONm by3olL, 39sbnbxgdL
0000 36Md0gM9dsL, BoMIM@anbgdLb 3bmzmgdab dm3zmgbyddY, 806930 se-
0006900, bgmb 36ymoL yomod, dmh39690600 BoMIMEa9boms go3mEgmgdsb
3bmgMmgoody, 3oL 0dMBY, L0zg™Mg09, 09b0gMx00DY. Lodmmmm sbgaoMndnm,
q9bss gMma39Mn 0oMNgMo 3030MNBE30NLY O 3MmMaMaboL gdsdy, MmAab
Momoy, 63300M07M0 dgogzmabs 3bmzMadedg goM33973mn dMTno BaMmymon, dbg-
ma@ smbogddgmng, 393609M900bL dngM LoMbdEME dMys gabdsMmbgdymo,
003036 ms 3sbnb F0gM sgdan s gogbmdngMmgdyaa.

LOdMAbAMYOMM DYEIYJHMONL Foomabgzs Bad3nmn 0gwbngMma Lo-
BdmMasmgonb Asdmysmndgdab snEnmgdgmn 30Mmovs. 8390396 dndszsmn
dmo30M0 gdo boymzgmomsm dobdhodnm dobn 6933(H03900L ZogbmodngMado,
BdmM3ngmgonb 3MnbE030L EOYBMIOs. Y6 ImbEaL s@sdnsbms dmmbm3z-
60am909060bL o639 o B9IgH0 s obnbgn gmgdgbhgdnbogeb, gmbogmyman
dmmbmzbomgogdab Asdmysmndgds, bobsmdab, 3othnzdmyzsmgmonl, bbgo
006309Mgd0ms @odmyg3s, g9ddsmod) BabyYMMOsMd om3znmEzbmodngMgds
9 ©003300M900. 3730™Mx0 MmN 3MY BoMIMEE96900L odmgzs bnggmgdy,
ym3zgma3zsm Rabygmmogody, 3bmamgdab sdMBY. 36 833300MEIL SO
0006m0 boymzgmmsm MmMm0gbhnMads 3gomnmdmdomym dndbgdnl, dmbngzg-
00b, 439300396 3bmazmgosdn, Lagdnsbmododn. ymzgmongg gb dgbodmgdgmng
3030005300L MB35 9HaddY, sbomn goniyMo Mgzmmyiznnbs s bmgon-
dMyMo ymxob, 93Mmbma3ngngm 3Mmogmonmdsms o 33@mOMymo 93mmyEnab
8909390.

3oEMdMamods bEMMgE 80 3B Y6y Ba30AL, MoE dmdszsdn, dnbn
3o00MAB0LY o 63830mMON sEsdnsbyMmo 3bmzMadab 9Hoddy oobamab
Logydzgmone.
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The article examines the economic, social and ethical aspects of such a wide-
spread phenomenon as consumer surplus - excessive consumption and accumu-
lation of good from the point of view of a eudemonic vision, human happiness. It
is presented as a challenge to humanity, the overcoming of which is associated
with the elimination of the harm of a number of human negatives - greed, unrea-
sonableness of needs and their satisfaction, etc.

The article defines the essence of consumer surplus, explains its manifesta-
tions, causes of occurrence and socio-economic consequences, shows what place
Is occupied by consumer surplus in people’s lives.

The author draws attention to the limitedness of reasonable needs and
consumer power of a person, the senselessness of excessive consumption and
accumulation of goods. Excessive consumption and accumulation of goods are
assessed as a deviant behavioral act.

The work focuses on the manifestations of consumer excess, economically
intensive, social and ethical reasons for their occurrence. They are explained by
the psychological characteristics of consumers, the socio-economic environmernt.
The focus is on the negative consequences for society and individual individuals
that accompany this phenomenon of being. In particular, it confirms the econom-
ic harm that is caused to society and individual subjects from excessive consump-
tion of good. Excessively consumed and accumulated property is viewed as not
bringing real benefits, their production - as an idle economy. Luxury is seen as a
vicious manifestation of hedonism.

There is shows the scale of excessive consumption and accumulation of good,
which are presented from the point of view of moderation, rationality, imaginary
and true well-being

Concrete judgments substantiate how important it is to overcome consum-
er surplus for individuals and the whole society. It is argued that this does not
contradict consumer sovereignty, but is in line with it and the public interest. The
conclusion is made that condemnatory moderation greatly facilitates the rooting
of the general welfare state, overcoming ecologically-intensive and social threats.
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Consequently, the disappearance of consumer surplus is presented as one of the
problems of human progress.

Keywords: Consumer redundancy, Consumer society, Healthy needs, Con-
sumption, To accumulate, Moderation, Hedonism, Luxury, Unnecessary items,

Greed, Waste, Idle economy, Consumer power, User sovereignty, Universal welfare,
Happiness for everyone.
JEL Codes: £20, E27, E29.
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063mMy3n0b MYgnrmomygdab bMymymanb bognmbobocmzanb

3300 ggemandy
dmf39300 3hmxgbmhon
bogohmzgomb bodsBhnahgmb §F8nboos vbehny
3nh3g90fmegoyoenb bobgemonb Johomyeon

36039hboBgB80
d_chelidze@mail.ru

@ 396 goemady
bogohmzgomb 0bsbbms bodnbabBhmL

990mbLO3mMyd0L LOALIbYMOL nyMooymOo
©935MHsdgbHob b3gEnsabEHN
levanchelidze@gmail.com

bogohmzgomb g3mbmansnb §nbodg emgnbomzgnb shbgdge 3hmogg-
3900 dmhnob 3ob6bo3ymhgdy0 yyhoemydsb 9306003690 39homedn gobzn-
00hg0300 nb6x0sE0ghn 3hmgbgon 0dbsbyhgdL. 0630030 LMOE dhdm-
0nb 3o3gB09hgds 0030bMv390 390nbbIMOL Byose-boghgenBm LonbE9-
dnb ®@y6g30mbohgdnb ohggyenhgdgon 899060889000, oo dmhnb - bo-
doham0godhngn d9dnb, bhyoymaob.

0mb0db7000b gomz0000§069000, bEsBNdn gobbooyens bogohmzg-
omb ghm3zbyen 606300 LogdnsbMONDL, 3obbygx0hgonm nbxesEnnb dy-
hm3sb006 0030390hg0700 Ly3abmMb3egdoeM BMhdgonb nbBmhngyon boby-
330090900 o bLopmgnbme dm7gdgen hgeodzngon. 08obmob ghmoe, dgbo-
000d0b0 bBoBnbBN30gha dMbogdgdnb, ¥1y0enb homeygbmdhngn gmhonb
0d9ghobgyon 3ob68m0g00b bo®R1d39099 30bmh309090300 3o06830hnd9-
09000b0 o 06303300b M3hggonhgdnb dohgayonhgdgen bogebmbadegdom
09090909000b 3m33099b3yh 0600009 eoyhebmodnm, bodhmaddn Fohdmegs-
60000 063003000 Johm3o-hg3a00hg00b ndshmygdgdn, homoz bogo-
hmggomb 30h0od3680b ymzgefonghn 0039600909000 3ob6bsdM3hy0N
0b6x0ognnb dndbmdhngn 8ohA3969000b0 DmM3zhye 0o ohodndbmodhng 3o-
hodgBhoe 00fibg300 T90Mm0030090700; 90939 0b6®0oENNL hgagyenhgdnb
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033000 gg000dg, 09396 Fgendy

0300b0dhnbno 9ghmzby00 006300 Logdnobmdnb FgBobYonb shoBghn-
3000, @ogdBmohngn nbxoopnob Foogho bonenenb, 08039 Fonbomznb bo-
Joho390mb 30h0o89680b 0003960090000 3obbLdM3hy0e NbBEENNL 3o-
ho398h%g 3oesdg8900b dsh3969000b Fgdmmgds eo 3ohevdgbBnb eve39-
60090000 gobbodM3zhyedy 860d33690m3600 domoon nbxooEnab fongho
R09d8mohngn 0539690000 shbgomMdNb F9800b39390d0, ghmz6700 056300
3h9%0096800L 3009bnb3g900MANL Lsznmbnb gobdbsdhzhgon Lo3obmb-
00900m (330090900b 00mMJd909000 F90MmM135990700.

bo33906dm bnBy3900: 0d6MOhngn nbRoEnNs, N6x3sENNL Johgay-
0nhg0900 bodshmegdhngn 00Hnb bhyoymas, ghmzbyon 356300 3507bab-
03900moo.

dgbogzomn

Lod93b0gMm 93MbmTngnM WahgMmohyMmodn 0bBMOENs obobomyody
MHmgmm: -,...0030M93mbmBn3xMn sMmsbdHsdnmymmonb 3093 gMmo sb3gghHn”
(Campbell R. McConnell, Stanley L. Brue, Sean M. Flynn, 2015), ,,06@ans30o 3Mm-
O0mgdss 08o¢hmad, MMA 0b 8s80369g0L sfMm dMLEMBM” ( Bgbdoy 8., 2000). sm-
603673m0bLo s ME YomMgbom 3608369MmmM3060s, B3LYONL bHSdOMMIPMMONL
30009b0 Fo3MMg3MbmMaAnzyMo 860d369MmmMONL gomzemabbnbgdom, dbgamns
39M3399m0, Mmybol Bbogmmmgngma 60bsomdyamonb goMgdg gonmogzn-
bm XX LOY3Y60L 80-0060 BNgdNELB IM135M0 §39Y60L BYME-boazMgEabhm
3man@ngdob gho-gMmo 09Mm3ghom dnhbggmoa, nbamsznnb moMmazgmamgdnb,
367 n6g3myEnab 606sLBSM gobLIdM3MYMN «B0dbMOMN3n dsh39690mnb” 8-
339md00) FoMM33-Mg3nmnMmgonb edlzznMmydymo 3Magdhngo.

LOIMTbTSMYOMM B3LYOOL DMPILMSD 13e3d0MgOYMN s TobZsb go-
dmdnbomg dmbobmgmdnlb 3bmzmMadolb Embob goygoMmgbgdob godmabzgzn
dm3mgbob 0bxmsnob 30dbmdMng my LobyM3zgm 3oMedghoo dnhbBg3Y,
A3960 sdMnm, 0bY39 dbgmoombagdgmans, Mmammz 130b6bozbgm Bemgddn
©583300M309M0 ©oL33bo-BMMTYM0Mgds: -,bogommnzgmmdn, 2020 Bgmb
93mMbmanzggmo sghngmds 3603369mm3bsm 703393900. dndnboMg 3MmMa-
bmdo;m Myomymo 833-0b dMmES LodoMmmzgemmdn 2020 Bgeb -5 3MmEgbdn
096900 .. (,30656L9M0 LHSONMYMMONL 3633MNB0 2020).

00 3mmMAymaMmydab 3omM3gnm oM ad9goL dmMmab sMbydyma Bobos-
md9amomn3n boboomon, A3960 sdMam, dH3n390sL oM LognMmmydL, Moasb
dOLbmayHyMo 3bswns, 93Mbmanggma sdhnzmodnb 36033690mm3eb0 85339-
300 3gob3nMmmodgoymn 3d3-b 30byL 5%-0m dgdEnMadab 30MmMdg06dn, Momb
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d0LYMEOYMNs 0L DMESDY AbFIMMDY. 0796 godmdnbomyg, BoMIMagbon-
oo gMadab, 00939 MmammME bodmabdsmgdmm Bsbyonb BMEOL FodMmzmEn-
M90gmo dmMm3mgbob 0bxymsnnb 30d6mOMN3 My LLbYM3gm doh3z9b50mMo©
90hb6g30 LMYMOSE dMITMMYOYMOO.

ymzgmngg %99mombndbymanlb d0ybgozo@, 00 3doMmygdmgdob gomas-
mnobbobydom, MmA ,2009 BeoEsb LodoMmmzgmmb gMmm3bymn ds630L dMbY-
OoMmo 3mmodnznb Mg7g080 sMob 06zl MmeMggmnmgods” (,063msEn-
0b MsMmagmnmgds”, 2021), HgMInbg0dg AbFIMMONL 3oMIMYMYMI, JomMy-
Lo LayyMeMgdme 80335AbNY 33eM930L 09390(H00L J39Yyobsdn godm33g-
00mo 06xgmsznob domema H9d3nb godmadbzgzn 30g0900L sbsmdLY ©o
nbxzmsEnob dsMyggamnmgdgamo badsMmommgomngzn 65B0b bymymaxnb dnds-
MoYm9d90dg godobznagdo.

063mMy30d o dnbo MYgymamydab abhmMmoymo ;mo30bxdMgxdg00
LogdoMmzgemman

Mmmagmmz gbmonmons, 6900b0dngMo  939yb60b 93mbmTngyMn BMEONL
9fMmm-9M0o 3dmazmMab BnbodnmMmdo® daMamn BYmMe-bozMgmadhm LobhHg-
90b 0MLYOMOL O NbYMBE3NNL IddMN EMBNL YJOMYB39Mmymazs bobymng-
00. 999©86 godmadnbamg, bMymno doMmydyme Y6 8n30hbomm bodo-
MM39mML Es3MY30g0mMMOnL sE3gbnL, 3MagdHngyma 30M3IMN3) Y-
900006, 39Mdma, 1991 Benab 2 8330LHML, §39Y60L nBgbsgbo LodgmML TngMm
«bogoMmmzgmmb Mab3YdmN3nL gMm3zbmo 65630L dgbobyd” bogjoMmmzgmmb
MaL3xdmN30L 30b6MbAL domgds o 88 EM3ndgbhnb 3nM3zgmo dgbamom, Lo-
Jomm3gmmb gMmm3bymon 05630L doMomo@ sdmEebgob dmMmab-,g9Mm3b7mo
gymob ghmgymab bodhinsob PdMmyY63gmymanb, .. s@agdboMgds (306mba
LLogdaMmm39mmb MyL3ydmnznb gMm3byma 08630L Jgbobgd” 1991).

bLbM 3o3dnMmab sMLYdMONL Fogu 3gMmomdn J33ybnb 39bMMmMyMa Lo-
900bom 69630Ls @O 9MmM3bymo 3amyhob oM sMLYdMONL dnybgoagam, Lo-
JoMmm39mMML ©aIMY30090mMmMonb d3gg60bmd6s3g nMm3zbymo 3amyhab
bod®H30EnLb PBOMPb3gMYMBNL ©o 0d9web godmadnbomg, sMobLbyM3gmn
nbxzmogngMmo 3MmEgLYONL Mo30S0 s30MgonL oM30MM3nL BodoMndg-
3o B90Momb0dbMIs LOZObMBAEgOMM BMmMBsa, 3603369mMmM3b5© M-
m0®g09m0 sbobge 3m3zs gMm3zbyma 656300 LOJdNsbMdNL BoMyazgmnMmydgm
399003Mma3n 0om0OnbL LogebmbAgdmMmM vghnddo.

39MdmE, smb0dbyma 306mbab domydneb Logdome Imimyg 3gMnm-
d0, 1995 Benab 23 n360bLL, LogoMmmzgmmb 3ommedgbhob dngMm «bodoMmmag-
omb M3L3xdmngnb gMm3bymn 056300 3o6MB“-b LobgmbBmegdom Tomg-
0gmon mM3xndgb®nb Hagbddn, BabsdmMOgEO 306Mbom gMm3byamn 00630L
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gMo-gmo doMomo sdmEebs dnhbgymo-,9Mm3bymo gymab gMhmgymob
LodH303nLb” PBMYBb3gMYMANL dgbobgd sMLYOdYMBs BMMAYMNMYdSD, g3Mm-
B6mdozgmo sMmboo bLMYMosE FoMMgdYMN, 013335MI® EIHMNDIOYMN bobyg
d90d0by, MmgmmbE BoMAMIa)bms BMd: -"gMm3b3mo 700b ghogaoenbo
o0 dnbn dyne3gomonon J6shnb, sbgonb bBsonoghmonb dnmFgge oo d960-
hApb6gds ...". («bsgsmmzganmb Mab3ydanznb gMm3bymn 05630b 306mMba*, bog.
M9b. 306., 1995).

Logdg 0bos, MMI sb0dbymMa MmMIYMoMgdom Gobgonb bEsdnoghm-
0nb, 94394y60L gymMoE-bogMgabhm bLobHdob sMmenbymonymn Mgzndom
®36930mboMgo0L dmmbmzbsbmsb gongn3g0sd, bMymos doMmydymo Bm-
Mds d9Ldnbs BnbsdmMOgEN 306mMbab HgdLbhdn-,9Mm3b65mo Bymab gMmmgy-
oob bodh3znzob” bobnom sMLYdYM FgHOE DMBS® oM EYOYMYOSL.

RYMIE-bozMgabhm 3mannhnldsbs o dnb 390939029 3sbybabAggdMM-
00b o®30Mm30L FohoMmgdgan bL3ebmMbAgdmm bmmMAgon db6nd3bgmm-
3600 LAYMYM “Dodomm3zgmmb MaLb3ydmnznb gMm3zbyman 6o630L 3obmbabL”
H99bH 30, 1996 Benab 28 donbb dgdhobomds dgbBmMgdg0ds. 3gMdmE, CMIYa9-
BhobL 99-2 o 69-9 Agbmgdom gomzomnbBnbgdxmds dmmbmzbgdds, Madss
LogdoMmm3gmmb 9Mm367m d863L, J39yb0b 3oMmmsdgbdhnbomznb obodhin-
(390MoE ,BYME-bazMgohM s bogzomypm 3maohniob doMomon dnds-
Moy dgdnb” babgabmegdab nd ymzgmbanoygmn bodmgdgom g3gadnb Bom-
©3960L 30mMadyMads oYBaLy, MMImab gmm-gMmo gm9dgbdHb nbymoin-
0b ymzgmbmoygmo ombob oxzndbomMgds BoMIMowagbme.

0b6xmsognob ymzgmbamogmo doh39690mab 939y60L 3oMmsdgbdnb ©e-
©03960mg00L HggdLbh3o sLsb30L (EoxzngboMdAL) FoMEyOYMgdsd nbgs-
300bL 3oMmM30L obbznmMgoxm bobgmdbnxmgdmng 8603369MMALL goybao
bad0o, M3 Jo3ME aEYdamn Im3mgbs nym.

0b6gmognob dommzs-Magamnmgonb 3MmEgLbgdob Lo3ebMbAgdMmmM
39M3639myma30b M3mMbIBMOLOM, JomMmabo bLoyyMommgdme ybos do-
30Abomm, ,,960m36m0 00630L dgLobgd” bLagommzgmmb mMagsbym 306mbdn
2008 Banb 14 dompob 5b6mMgdg0n. Lagdg nbos, MMI smbndbymon 33mo-
™mg0900b 3909350 306mbab Hgdbhdn sbobzs 33M30e nbymds 360d369mMM3s-
630 93MbmTnznmas 3o(hH93mMngdds, MmgmMoaiss: “0bxmognab dndbmdMagz0
00h396909m0", “LodMAbIsMgdMM B3LgONL NbEYJLN” s “bodysmmbmoayMmn
06g3moEny” (,9MmmM36m0 05630L gLsbgd” bog. mMa. 306., 2008).

»,0083mMo300L MeMaggmnmydab” s ,,06x3msEn0b 30dbmMdMnzn doh39690-
anob’, abmgamomb 8Ms3smn §394y60b dmbgdhgmyma 3manahnznb M93708(90)
00 00Aby30L B0ybgo39©, LadMAbAVMgdMM RbLxONb BM@AL Bo3Mm3zmin-
9090, 339600 J394260d0 3bM3Mxdnb EMBNL goyoMmabadnb godmab3g-
30 ©o dmbObMyMOnb 30bMeMYBHYMN Y8FS3eNgIbMONbOI30L oMILOLYM3geNN
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dm3emgbnb-062emo300b, 3nH6MOMNZ, 06 LOLYM3gM 39ModgdMo dnhzg-
300 8oMmy0xMy0o, 3960 oBMn0o, AbzgemMANb Lgobb Y6 6oMIMO®EY-
60 0.

0mbndbymo amMLbOdMgO0L MMAn3nMmosdy 39(hHYy39madL, bwsl nds-
39 L3O6MBAYOMM 33 NMYd700L, (306mMbab dg-4 Bybanab, 89-3 s Bg-4
396(h900L) 0b JomMmgbaw 8603369amm3560 YOYMYd9d0, MMBgMMS M8bsb-
00000(3:

»3. 90 MMZobymo 306Mb0 gobLodM3MzL NbRMENaL Bojbndomym doh-
3009090

“4, 9m3bymo 65630L 3MB0gbH0 3sbYbaLAZg0gMNS NEBMENNL doh-
396909md9" (,9MmM367m0 03630L gLobgd” bogd. mMa. 306., 2008).

60MAMeaggbnma bo3obmbaagdmm b6mMIxdam nbRMsznab dogbnds-
omymo 30hA39690mab bobom, bmemm «dab dgnbmymgdamodsdg» gMm3bymo
006300 3M9B0gbHobL 30LbabAggdMMMANL Lognmbob oxngbomgds, Azqbo
3dM0o, 06xgmygnnb ym3zgmbmoaymo 95A396909mob-dm3MYm (337LNBS-
M3 E3bLYI390) O 3MO JNBEMOMN3-bobyM3gm 3oMmadghMmo dnhbgy3nb
05Mx07mmMoOsb 3boymab.

0mbndbymab doMomamyMmo, my dbgzgmmdsdn 30300900 08 goMmy-
dmgdsb, MmAd ndznomn godmbozmabnb gofMms, 3Maddhnidymo d9gndmngog-
0o §39Y06000 oMbYOYmo oMo 06xmsnnb oghmdmogzn oh396909-
™0 BYLHO §8Mb3gMEIL ,,39mMo-bozgMaEadM Y DOZ3MYAHM 3Mmemndnz0b
dnfncmon dndoMmoyxemygdnb” ©mzydgbhom gobLodmzmMym 3oMadghmb vo-
b BHIMoE 3bony, smbndbymo Lo3vbmMbBIEgdmm bmMAnL dgybMymyd-
mmonb, 3gMmdmo Banogmo nbxmsinab godhmdmnzgn doh3z9690mab 439y60L
30Mmgd96hnb aagbnmgdnm gdobLodmM3zmMym LnENgdg doadghgdab ob
I8MHM E05MN 30Madghmob bobom oMLYOdMONL oMM SMOIMMOAY S 8J9-
©3b 3odm3nbomg bogdoMmmzgmmb 3oMmMdgbhobomznb gMm3zbyma 08630L
3M9%0abHhob 3sLybobdggdmmdbob bagnmbab 3MagdHndgmo® ymagmbmny-
M0 (b30Ma© sM33MmandgbHhnMmgdyann) 38mMEYdmMadab sbybgdab badndmm-
900.

d9Jadbngno boyoEnab odmg3nlb, nbgymsznnb g3mbmadniyma osMmbOL
Bmm3sHoym 99dH9030 509330 IM0 dLOb3NLY s 03 BydMembndbymo bLo-
3006mbaadmm bmMmInL gomozmobbnbgdnm, MMImab Mobsbdo-»306mba
3o06LOdM3MO3L NbgmsEnnb dogbodomym Tohz96909mbLY, bMHYMNsE MMZn-
39Mo@ dng30hAbns hgMmdnbab-,nbxzmseznab dodBbmoM030 doh3z9690mab”, hg-
MInbom -,06xmsEn0b dmzMmymon 30A396909mom” Asbsrzmygde.

06gmognobs Mmamm gobdsm®mqdnb, sbgzg dabo doMmmzs-Mygxmomyg-
00LdM30L LO3bMBAEgOMM POMYB3gMYMBNL MZobsdMAbNM, 306300~
©339m 600300 nbo d030Ab0m, “bodoMm3zgmmb gMmabymo 05630L dgbo-
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bg0d” bogsmmzgamb 2009 Benab 24 bggdhgdoMmab 3obmbab Fnmgds. boagddg nboy,
Mm3 sb0dbymn M3ndgbhob MmaMMmE Me3e30M3gm, sb3g IMs3omMMON-
gbmgzebo dgbbmMgonlb dggaem, 3603369mma3bo Lobyazmom-bamgn-
bm dmMJdgE M9oodEnadn, nbxamsznab 3ndbMdMN3-bobyM3zgm 3oModgh-
Mo 30AB930L JoMomgmyMo, 3M3(HN3NWMI® oM i3ngdboMEYds Nbyms-
300bL 3oMmM30L 9x89gHNbMANL YBMYB39MbIYyMBO JomMmgbo 86nd369mmm-
3060, 9Mm3byamn 006300 3M9BNEYBHOL 3obLyboLAggxdMONL Loznmbgodnb
00M939mnMgogmn, 60608mMMOYE LOZbMBTEgOMMM d9Hx0dn sMLYOYMO ab
©907m90900, MMIgmms 39bsbgd J390mo 33996900 Abygmmode.

0bxzmoEnob dommzoe-Mgggmonmgdob 3MmEgbgonb Jogomon bLagebmb-
090mm d3dnm ydMYbzgmymanb 60dbom J39ysbsdn 8934dbnann bohgsgnob
090L0x30LYOMOE, JomMaba LoyyMomgoms ab gamMgdmygos, Mma “bodoMmmag-
omb 9Mm363mo 656300 dgbobgd” 2009 Benab 24 bgddhgddmab 306mbB3To, bogs-
Mm39mmb 3oMmMdgbhb J39y60b d0nsghob dgbobgd ymzgmbmoymowm do-
Lomgo0 306MbxdNL 3oMomgmyMma, gMmabym d9630L FngM TMIVsIdYMON
»BIMI©-bozMgobhm s bogomybhm dmmonzob doMomoo dndsMmymyg-
09000L" @M3xadgbhnbL, sby39 ymzgmbmooymowo Tomyds oBaLo.

»BIM3©-bozMagobhm o bagsmybhm 3mmadnznb doMomsn dndsMmay-
my0900b* Em3ndgbdn LLdBmNsbn 3gMommab dnbgo3znm dgwaqbsb 9939-
000900M700 ©o 0§90b godmanbomy, dobdn nbxzmsinnb d0dEMOMzn Toh-
396909m0 bsdo omgboMmymn Banob dnbg3z0m, ymzgmbanogmo booab
Lobom gngboMmEYds. sbndbymn L3ebmMbIdMmM bmMTnL vdMJdggosL
(09 “bagsmmnzganmb gMmm367mo d5630L Jgbobgd” 2009 Banab 24 byghgddMab
3006mbBab Hggdbhom 308LzgaNgOM), gMmn 8gbgE300), M bEs godmyb3ny,
Banoygmo 0bgxmsnab godhmdmnzn doA39690mab, §39y60L 3oMsdgbdnb
©303960mM9d00 gobbodmzmym, dgbodsdnbn Beob nbymoeznob dodbmoMng
00A396909mM 006 ymzgmbmoymn dgamgoolb ©odzznmmadymn 3Mogdhnznlb
33momds. Myd3y, gobznmaMydymds dmgzmgbgdds 8603369mm3z060 3m-
M9JdHn3960 dg0hobo sbndbymo 3MmEgbob 30dnbomgmdsdn.

Logdg nboss, MMA BEnyMo nbxmsEnab Goghmomagzn dsh39650mab Lo-
JoMmm3gmmb 3oMmadgbhnb ©oagbnmgdnm dobLodmzmMym dgbodsdnbon
Banob 0bgmognob d0dBMOM0zn Fsh39690mM0b LOoENEILMVE TgEoMydnb
©5833000M75079mM0 3Mo3h03s, AsbaE3madymon 0gb6s 08335M0 dnamdnm, Mm-
99¢am0b dgLobgd BomIMEanbob 330J3b60L bodoMmmzgmmb gMmzbyman 656300
M3B0E0MYM 390339M®BY 30608309079m™0 b gobEbogdgda, MMIgmmms M-
6obdoc:

-,2009 Banoob bodommzgamb gMmm3bymo ds630L AMbghHoMymn 3m-
omo®hoznb Mgz080 oMb 0bRMEnob MeMagmomgds. smbndbyma Myz000b
©mmb 6060060M ZobnbodM3MYds N6ReMO3NNb 3nd6MOMngn 8vh396909-
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on, MM3gemog 6o ngbab d960MmAnbgoYenn Lodysm3sNSb 3gMomedn.”
(06g3mo3n0b MafMggmnmgds, 2021).

-,b3goMM39MMdn IMJagadL 0bBMsEnnb MaMagomnmgdab Mgz0d0, M-
9903 3x@obbdmdb NnbxemaEnnb 60boLBSM gobLadM3MYma Foh3z9bgdNlL
80069350L LYFPSMM33N36 3gMomMEIn.“ (BndEMOMN30 dsh3zgbg0gmN, 2021).

990mamb03bym o Mog bbzs Bysmmgyodn (Bsm FmMmab“bsgoMm3zganmb
9Mm3bymn 00630L d9Lobgd” Logommzgmmb MMZsbymn 306mbob bomao-
bme dmgddgwo HgdLbHhob 8g3-17 gbeab 99-4 3969 BHLS @ LogJoMm3zgmMmb gMmm-
3670 056300 BannyM 56533MNTY030), @oxngboMgdYM0 BMMIYMNMmYO500L
»0393033039M0» O LO3ToME O36N3360 boboomn, AZ3960 sdDMom, bMHgmnoE
mmMgn3yma 0390L 300b3sb 030l MeMOsdY, My MmIgann 36/s My 3gMon-
mo0b 8sA39690mn 3nnhbg3s YMM0gMmIg)oMgosL ag390wgdamMgdym bon-
©09905®. 39MdM@, N6RMIE0LMSE y3e3dnMgdnm 939y60bL gMm3b MmN
006300 ymzgmbmoymo bLogdnobmoolb d9xsLg00bLSL, N6BMENOL ymzgmb-
m0yMo gagdhmomozn my bodo Bmob dobgo3znm gabodygsmmgdymon dohzg-
63090 96y 3990sMPIL ,BIMIE-ba3MIEODM ©s LaZsEYHM 3MEobn-
300 doMmomoEo 303sMmmym9dgdab mM3ydgbn(gd)om ymazgamon 3mb3Mgbhnmoa
Bm0bsm30L 3obLdMIMM /56 LedBmMNsbo 3gMomenb dnbg30L obsdy-
oMoz 30h39690mD.

dmdog bmMmIshoym 9gHo0d0 B30Memb0dbym 300b390%9 Fombobs
30bybgoab o sMbgOMoNL doybgwogze®, 89Jdbngm Lohyognsdn dGMMMAIEY
39M33930L0mM30L yYyomMmgbo LoyyMomgome dng30Abne J3gdmom Bomam-
©3960m0 dMbs3939000L gobbomgs. 3gMdme, 03 Boghob smLYdMdS, MmMA 1996
Bannaeb (9Mm3byan 30myhoedn 3gwmagbnmo, bagsmmagmmb bobgandBoggm
003590h0L gLobgd 3nM39mn Bannyma 306mMbab dnMydnsb), 2009 Banab Aso-
300 gob3mamon 14 Baab go63s3mmdsdn (MmEgbsE ,BMa©-bazMgoahm
©o bagzeMYHM 3mmoahnznb doMmomso FndsMMYWxdg00L” ymzgmbmoymMa
900969m ©EM39396(hH3n 06x8MsEn0b EMOI-8sA39690mn sbY39 ymzgmBEmay-
Mo gndboMEadms* BanyMmo nbgmoignab gsgbhmomagn dohzgbgdgmn M3o
(1998, 1999, 2000, 2002, 2005, 2006, 2007 ©s 2008 Bmqd3n) d9dcb3zg3s30 (57,14%)
30993hgdms mmb (1996, 1997, 2001 s 2009 BmMyddn) 8gdmbzg3zs80 (28,57%)
hodmmAgdmoo s dbmmme gMo,

(2004 Byl 714%) 899L308dg0MEL LodsMmmM3gmMmb 3oMmsdgbhab ym-
39mBmoyMn oa)bomgdgdnm dgbsdsdnbn Bmabmznb* gobbodmzmym
063ms300b 3sR39690MbL (nb. sbMoana 1).
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ombndbymalb JoMomgmyMo®, JomMabo® bLoyyMomgoms 2009 Bannb
090003ma 3gMomdn, 3g9Mdme, 2010-sb 2020 Bab Asmzmom gobzmom
11-6006 abHmMoym 3gMomdn, Benogmo 0bxymszonb goghmomazn dsh-
39630m0b, bogoMmmzgemmb 3oMmadgbdnb 3960909000 bLsIPoeMmMMzy-
©nvbn 39Mnmnb dnby3znm gobbodmzMmyen, MmamMmz ymzgmo 3mb3Mmg-
Hamo Beab, oby3g Ladmgommasnobn 3gMmomoob dobyznm Fobodyomy-
0gm, nbaemyinob dnd6mofng 8vA39690eM036 o30b3930b oMmE gfoin, 6
3M3JAHn39mo© J399600 30MM3dxb6dnb owggb0eMx0900b 39M8>696¢)cmn
d99bmyamgdenmodo (nb. gbMnemn 2)

08000196 g0, 0y bgE3z9mmMOsdn dnz0mgom nd goMyxdmygool, Mma
2010-2021 6engddn, sbg39 39 bgmbogdms Lodysemm3zons60 (Lodn 69¢mn)
39Mnmenb dnby300 gobodysoemgdyenn Bmaoygma 0bxmoznab Goghmdma-
30 05A39690mM900L, boFoMm3gemmb 39MMyedgbdnb ©V3g60eNM9090001085-
39 39Mnm@g0nb dnbg300 gobbodM3zMYeM, MmamMME ymazgma 3mb3MaHy-
oo 6eob, 00939 Lodysmmzsnabo 3gMommob dobgznm obodyomgdym
0692emonnb 3nd6moMmng doh396900m900106 M3b6b3gMNb HBMY639eMYyMz
(nb gbMoenn 3), d9gd60emn bodyoannb bnddndy 3m396¢oML oM bognMmydb
©0 gob0o39MmYOYM dJAHYOMYMMOSL dgbb >nb0db ML godmdB3930 dndY-
990600L bomM3nbgym 89bBs3MSL.

Logd9 0bos, MMA 3bMomyddn EoRngdboMydym dMbsExd700L Mdsbds,
1996-06 2021 Body gobzmoam 25-6¢mnsb 3gMomedn dbmmme gMmombgm
-2004 Bgemb 0gbs 9dMYb3zgmymanmo J39ysbsdn oMLYOYMN nbgmMsENobL
gsghmomazn (MmgmME ymagann 3mb3mMghamo Banab, sbgzg bLodBmnsba 3g-
MmomEob 30bg300 gsbodysammgodymon) dsh39690mab bagdsMmm3gmmb 3oM-
m3dgbhnb dogMm gobbodmazmMya (MmgmMmE ymzgamn 3mbiMgbhyann Banab,
00939 LIBMNBN 3gMomEob dnbgE30m gobLedyomgodym) 33MadxHMYOMSH
39L00030bMdY, MOE LMYMNIE MMZNIYMOE 03EJOL J0Mb3ob 00 EOM39390-
99 18mMgos80bomo babgmdBogm LHMmYIHM(90)ab MysgnmMgdab bsbosmab
9 399006 godmanboMmy, scbn8bymo bygMmmbL doMyaymnmgdgman bogobm-
60@g0mm 05060L dagmMmadsmgmdnb gbobgd.

990Mmamb0dbym 30mb3009 LMYRILM3360 35bybobom3znb, A3960 oB-
M0, Jomabo@ LoyyMoMgoms gmMm3bymn 056300 LoJBndbMODdY 3MB(H-
Mmaob 30M93xmomMgdgmo LOZbMbIEgOMMM 0500L 8bamNd. 3gMdme 30,
0b goMmgdmgods, MmA $9M 30093 1991 6enab 2 5330LHML, «bagjoMmzgmmb ML-
390m0n3nb 9Mm3byann 056300 dgLobgd» LadoMmmzgmmb MyLb3ydmnzab 3o6m-
60b 99-6 Igbab 39-2 33694Hob 89bsdsT0LIE, LadoMm3gmmb gMm3bym do-
B30, ymzgmo Banab oMo 33300690 1 83Mogabs, gobggmon bogdnsbmoab 8bgs-
M0dob bogdoMmm3zgmmb MaL3YOMN30L PBJ659L0 LadFMLIMZNL ELYDHINEO-
™y 65M©Eg6s 935mMadm..
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9Mm363mo 396300 LoJB03bMOSDY 3MBHMMMAL M35MbdMabom, 6nb
390307 6300xL BoMIMeanbms 1995 Bannb 23 0360L0L “bogjoMmzgmmb
MaL3ydmMnznb gMm3zbymo 396300 306mMbaL”, 28-9 Aybmab 0d ydYMYdg00L
0dmgodgmgos, MmMImadn3 939y60L gMmmzbyman 686301 dngMm gobbmMmEng-
my0m0 BmeE-bazMgoohm 3mannhnldob gsbgdalb bhsdamymmonb (563
063mo300L sMmM30b) sME3650Me6 J97LsdsdmE d0AbY30L dg8mbig3580,
Loagomm3zgmmbL 3oMmMddgbMHL, BYMeE-bagMgobhm dmmadnldsdn F3MMOMY-
0900bL 39(hobab nbognMxdnb JxrmWads 360990, bmmm gMmM3z69emn 356300
dngfm 08 3o16Y390dneNgO3bM6 v EIMV6bFgdnb d9gdcb3z939dn, 306Mbn
00630b 31939M00b 300089 go@sMAgznb boznbnb d3dHMIdYM ©8mMd9-
039000 00139emnb6Nb7xO V.

nbxzmoEnyMm 3MmEqbgodg 3obybobAggdmMmMdnL ohznMm3znb dothsamy-
090 B99Mamb0dbymn LYZbMBAEgOMM bmMAgon 3093 YIRMM Esnbig-
B9, 1995 6ennb 23 03600L0L “bogommzgmmb Myb3YOMN3nL gMm3zbyma 86300
396mb3dn”, 1996 Benb 28 dsnbL Jghobomds dgbbmMgdgdds. 3gMdme, 3obm-
60b 69-5 dgbanab 99-3 3369Hob YOYMYdsd LogoMmmzgmmb gmm3zbym Oo-
63L, ymzgmo LERNbsBLM BENL P8TMd3MYdNEIL My P330569L Lodn M30LY,
3o06bmMmE309mMadM0 BYMLE-bogzMIEadHM o bLagsmybhm 3mmmobhnldnb 86as-
M0dnb LogoMmm3gMb JoMmMsdgbhnbam3nb EbLYIHZNEJOMIE BoMEagbnb
39MEYOYMY0s ©Y69L.

990Mmambndbymn LO3OObMBIEYdMm BmMAgdalb 07339mMmdnmm nbgm-
303%7g LO3oMmMBTgbHM 3MBBHMmMEMOL gosgdHnymMgded, doMmmogny, 3608369-
om3bo 0033mbo dnbEs 0bxmMsE0nb FoMmm3zo-MIarmanymadaob 3MmEgLbab
98399 H0sbMOSL, JogMod dMmmA®Y 396M 9BMYb39ym dobBY s9Mm30060 3MbMH-
Mmoo, Maaeb 00539 69-9 dgbanab 39-4 3769dHn, 9MHM369m0 05630L 8633MN-
dob ondh30390mmMdnb dgdmbzgzedn, bojommzgmmb 3omMmmadgbhnbomznb,
abmmm 006300 LagddnsbmONL goydzmogbydnL, (godmamybama bozmmas-
650900L sAMxb3MabL) M3MBbEoENgdL 89933539000 yBMgdsdIMbNMY-
0oL 00350 LBNBJOES S 3 obLYdM3MO3Es dbndbyma My3mMadgboin-
900b d9gbmYmMydmMmonb 90mbzq390d0 36583900 35bbabIZgdMmMONL
Lognmbb.

06g3mooyMn 3MmEgLgdnb doMmm3s-Mygrmomgxonb czambodMmaboo,
PomMgbo 96033690MmM306 ©M3Ydx6do© 6o dnz0fbomm ,gMmm3zbyma
00630b 39Lobgd" bogoMmm3zgmmb, MMZabm 306mb0bL 2008 BEab 14 oMb
39LBMM9d900b 627-9 s 63-9 dbMgdab ab EHOIMYd9d0, MOE «BYMd-bo-
3M9onhm o bogzsmydhm 3memohnzob doMomsn FodoMmmymyogdon»-b Em-
39096hab 3mbzMmgbymo 3MohgMmoydgonb dnbgezno dgybMmymadmmodnb
d90mbgg3080, 9Mm3675m™m0 006300 8630MNIZoMEOxMONLY s d3630L 3MY9-
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200906h0Lb 00658gdMOMN30 35bLybnbAggdmMOnL bLosznmbgdb oMmggnmon-
M9do.

060emy300b 33300 030mboBMbN J39y0603n d97860ecmn dogm-
domgmody 3603369emm3600 J939emo “Vodosmm3zgmmb gMmmzbymn 056300
d9Lobgd” 2009 Benab 24 bLggdhgdomab Mognom d9bodg 306mMbabL 0dMJd99O
000. bagdg by, MM3 sMb0dbymon Em3Ydgbhnb MmamME dnMzgmy, nby-
39 LoMgnbmeE dMJdgE MyEadEng0dn, 3MoJHN3aMeE smaMm BodboM®dy,
nbxzmeznab Bmoymo gaghmomagzn doh39690mab, bogommzgmmb Jamme-
896hnbL dngM gabLsdM3Mym B3A396509M M6 gYLodsBMONL (goadghgdab
06 39M dnmBg30b) B9mb3g390380, 9gMm3bma 03630L (Bnbo 3MYBaEYLbHNL)
0630MN0330mM©g0mMg00bL, MPbol 60650mMOgE LO3bMBAEdMM ddhgddn
3MLYOYMO EOYMYd900.

939496080 063ms30ymMn 3MmE3qbydnb doMggnmomgogm, 3Mo3h03nMmoQ
9fmonsamo Imgdgo LOZbMBAEgOMM BmMIs® 3393Wnbg0s ,9Mm363mo
00630L dgbobgd” LogoMmmzgmmb MMmZabyma 306mbob 61-9 dgbanab 39-6
3969MhnbL ob ©gdgmgds, MMAMoL Msbobdo, ,ym3zgmbannymo, Logznbsbbm
6oL adM3My00ab sM7a30569L 4 M30bLY, gMM3bymn 65630 bodomm3y-
oMb 3aMmadgbmb BoMyagbL v630MNAL BYmMo-bazMgondm, bozsmydhm
©o LdYEVAbg3gmMmM dmmadnznb gobbmmEngmgdalb dgbobgd. gMm3zbymn
00630 By 9630M0d80 sbobogLb LB3gbbom Lovggdbh ML bonbzgbdhnigom bod-
9006mo0bL ,o3Mm3gdomn 396bnab d9Lsbgd” Logemmzgmmb 3obMbmsb ©o
9Mm3byma 096300 IMmbm3zb70meb FgbsdsdnbmosL. bogommzgmmb 3ofm-
039600 98303900 63M©ggbnem 3635MNAD.”

0bgmopnymo 3MmmEabaonb domm3zs-MygnmomMgonb o@®3nMmnznb do-
HoMmgdgmo, J39yobodn dmddgmo gMmmsgMmon ©9amombndbymo Lo3obmb-
090mm BmMINL 8d39Md 3MabogzdomMmabo bobnomab doMmomamyMmo, dob
0MLyONM bo3mm3ze69060@, 3bJ39, 96 doznhbomm ob Godwho, MM sMmLY-
oo gmMmInmnmgos §394y60L 3oMmadgb@b, gMmm3byma 00630L BenoyMmo
0630MnA0b od®H30Eg0sL, 3Madhnidyms ymagmassmo gobbamanb gomgdy,
330 E0ymMadL, M@ Ydsmmgdymme 9n0g330hbns, MYbE 00 GQogdhnb gom-
30mnLB0bgonm, MMT 1991 Bnoseb 2009 Bemab 24 LydhgdoMadwy, oby Lo-
©M90bmE dmJdadgn Logebmbadmm sghnb Fnmydsd®Y, 9MmM3b7ywm 056300
LogddnsbmonbL FoMygannMadgM0 y3zgms 3obmbn, 0bxrmsznab Gogdhmdmagzn
00hA39690mnb 3oMmsdgbhnb aagbnmadam gobbsdmamym 3oMadghmmab
9970803 dMONL d98mb393080, 03630L 3MaBNYbHNL 30bYbabAZgOMMOAL b-
3000bab gobbnzsb nm30mnbBNbgO ..

0bgzmoznyMmo 3MmEgLydob domMmm3nb o sMmbndbym 3MmEqbdy 3Mb@H-
Mol m3mbadMabom, J39yb60L LO3bMBTadMM sgh9ddo oMLYOdYMN
6030mM30690960L MMAn3nM 99300 36s dn30Abomm, Yymo-bosMywn-
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H™ ©o bagamybhm 3mmohnznb gobbmmEngmgdab dgbobgd bogoMmmzgemmb
9Mm363m0 63630L ym3zgmbBmoymo 96g30M0d(90)0b dH30Egd0b M-
99, LoJoMM3aMML 3oMEdgbhnb, sbY3g ymzgmbmoym Eoaggbnmgonddn
(06g3mo300b BaghmdMnzn sA39690mM900L J39ybab 3oMs8g6¢NL IE]-
boamgdom gobLadmzMmom LoENEHgdMeb Bgdalb gobdogzmmobdsdn oM ©o-
801b3930L 807bg35®), 9MM0 S 08339 BMBNOY: ,3BHINELIL Lagdsmmag-
omb 9mMm3b7amo 386300 d9Ls03nb0 BaEnb BYMoE-bszMgabhm, bagzsmydhm
©o LdYELdby3gmm dmmoahnzob gobbmMmEngmadab dgbobgd obaoMmndn”
d9x0bado.

9m3ma3500006 39ML3YJHn39d0 J39y60b 3603369tMM3360
053MM93MbMIn3 M0 30M33xHMxO0L LodMmMagbmdm nbddnss o
06g3mogoyMmo dmenmenbo

ymagmngg 999mombndbymob doMamgmyMma, 07 dbgozgmmosdn do-
30009000 J39Ys6080 0bxrmognalb dodMmzmEnmadgman 3dbndzbgmmazgabgbo
003Mm93mbmanznmn 8oh39690mgdab MmgmME sMbLYOmN, obY3g LoadMmam-
Bmdm 3oMadghMmgdob ©nbodnznb osdbobzgm gbMmama 4-000 BoMIMEagbom
0mbo(39090L, nbgxmsinymo Mabzgdab bodndmMmgods AH30Eg0sL oM bognMmm-
900.

Logdg abos, MMA 2016-19 Bgddn 833-0b BoghMdMo3z0 MEIbMOAL 5,4
Mo mamoo), 86y 15,5%-0m dDMEOL 30Mmdgodo, badoMmmzgmmb bagMmoa
00339h0L donsbo LomEM-bIbdNYFIHM IROENHNL OO Tomamn ¢H9-
83000-842 danME moMom, 867 164,8%-0m DML (0b, gbMomo 4), I90935,
003390h0L EaRNEoHOb boMmidg dndmdizg30b sMbgddn dmbggoMman, nbgms-
309Mo a®h30Mm30L oHoMadgmn, MYsmIPMo ©oxbagmbmgdgmo ggmab
0obob VMENo gub3nmMmdgdm oMsbobyM3gm nbymognymM dmEmEnbL,
300093 3x8Mm 38dndgobL 43439 gbMomom BoMImagbomn 3603369mm3z0b0
003Mm93mbmanznMmn 3oMedgHMgdnb bodMmabmdm doh3z9690mMgdab bogoMes-
J0Mm ©nbsdngs. 3gMdme, 2024 Benbomznb 3d3-0b LadMmMabmdm LonAl,
2019 Banab gogdhmomng doh396909mmsb dgamgdnm, dbmmme 6,6 dM@
Mmoo, 967 16,8%-000 bogzaMaym DMEOL 30MMO9dd0n, 8839 39MnMmEbL bo-
009390M EIB0ENONL EOEIE Fomamo (H9330m -293 IMME WaMmom, 21,7%-
0 B¥ME0L IghHom 3MaboyM3zgma 3MMabmdaL sMLYdMOL.

LobgMABoxym d0n59hob PaxNEnHOLb DML boMzdy, bxmMsEgNyMn Eo-
Hh30Mm30L dothoMgdgmn 860d369mmM3bo@ godM©Nmn Bymab dobob boge-
Moym DM gab3dnmmdgoym nbgmognym dmemonbL, 3603369mm3600
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08d0dg0L, 33bmyMma 30ayH0b (doMNMSESE 388 EMMMn, §3MM) gs33MNMN
336LOL goyxeMgbgdab FodMmMzmENMydgmo s 8J9sb gedmdnbamg, A396L
M90anmoOsdn LedmMmadbdsmMaomm bogmbgmob o BsbnmMdY BoLYONL FoMEo-
1330 DMENL godmadB3g30 dMb6s(399900, (nb. 3bMoma 4)

39Mdm, 2019-2024 Bengddn J39ybab gmmzbyma 056300 bagMomsdmmMabm
M9%9M3900Lb MEgbmodnL gobaLodM3gMamn 08 TogMmgzmbmanggma 3oMadyg-
HmMg00L LadMMabmMdM Nbsdngs, MMIgMbIE gobsdnMmmogdL 2024 Banabyo-
30L ybmymo 06390MHNEN700L (939Ys6030 30myhob JgdmEnbydab gMmo-3-
Mmoo domooso Baysmm) bLa3Mmabmdm 3sMadghHmab, 2019 Banab gsghmo-
M3 90hA39690mMdmMeb dgomydnm dbmmme 38,4%-0m DMENL 30Mmogddn,
08839 39Momenb gdLb3mMb-0d3mMmbob Jomymanomn bomomb (J39y60©6
303 h0b gonbg00b Bysmm) bodMmabmdm dsA39650mb d93Md© omamo-
65,9%-00 DML 3MobLLYM3gmMa 3MMZbMdAL sMbydMOL.

ym3zqgmngg 990maomb0dbymob doMmomgmymem, B3gmob Momogbmodmo-
30 mgMMmM0nb boyM3zgMMIME 3MN3MYOYM 3MNBE3030L MVBobTdE-, ..., 3L
MomEabmods gobbedmzMozb x3obydnb MBL, bmmmm gL Mam©gbmonb
dMEob H9930-063msEn0b mMB7L”, SOLMMYHYMI® 3Bbowne NbBMsENyMN
3MmEgLYdAL oodHnnMgdab M3embIdMObNM 3MbLYOYmn dmMboE9dgdab LND-
dndg (nb. gbMoana 5).

39Mdm, 2024 Benbom3nb, 2016 Benob Qoghmdmag doh396909mMmMeb d9-
©oMgo0m, J394y60L 833-0b Lo3MMabmdM 3oMadghmob dbmame 12 MM
maMmo), 86y 34,4%-000 DMENL 306MmMOg0dn, 88839 39M0MOOL BaMM BYMb-
M2-0b badmmgbmdm ImEyMdnb oo 6063LBMYON (H9d3no -16,1 BanME
maM0m, 247,7%-000 DM 0L LadMMIbMBM JoMadgHMNLY o sMbndbymab d9-
09390, B3MM BYmMN-M2-0b badMmMIbMdM IMEyEmMOnb 383-0b IMEEIMOS-
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Despite the severity of the problems facing the Georgian economy, the

recent inflationary processes deserve special attention. Activation of the fight
against inflation implies the study-analysis of the legal framework regulating the
functioning of the monetary-credit system of the country.

In the light of the foregoing in the first part of the work based on estimation

of the key macroeconomic parameters stimulating inflation, in particular: the Real
Gross National Product, the aggregate budget balance, foreign investitions, the
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trade deficit, and the actual M2 Money Stock and trends estimated parameters,
and the estimates made based on the Irving Fisher’s Equation of the Theory
of Money, and the conclusion(s) made upon complex analysis of the inflation
targeting legal regulatory norms, improvement of the existing practice (including
existing legal base) of management/regulation of inflatory processes is regarded
as an urgent objective.

Based on all of the above, and a number of other factors, in the final part
of the article recommenations are provided to improve the efficiency of inflation
regulation/management. In particular:

- taking into account peculiarity of the Georgian language and adequate
definition of economical essence of inflation in the legal acts, evaluation of
performance of the National Bank with unambigious and objective criteria, it is
deemed expedient to replace the term “Target Inflation Value” in the regulatory
legal acts of the National Bank with “Inflation Threshold”;

- in order to ensure operativness, necessary in effective management of
the inflatory processes and effective parliamentary control over the operation
of the National Bank, the esablished existing criterion for evaluating inflation is
deemed expedient to be replaced with the criterion of the excess of the actual
annual inflation rate over the inflation rate defined by parliamentary decree of
the same year;

- if the actual annual inflation rate exceeds the inflation rate of that year,
defined in the decree of the Parliament of Georgia, it is regarded to be a duty of
the national parliament to discuss the issue of responsibility of the President of
the National Bank.

Keywords: Target Inflation Value, ways to improve inflation management/

regulation (including the legal base), responsibility of the National Bank.
JEL Codes: E31, P24, P44
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©J30M6IC0 33M6MAN3d
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09336 HMaMnBIE0Y dEgNMMOMN3Z0 §3MbMInzyMmo
39630000M500bM30L

Jdm0abH0bg Ygmoze
omgbhmmsbho
03. $930b0330m0L LobgmModab MdaEObNL
bobgmdbngm ybnzamboHgHo
k.uglava@mrdi.gov.ge

8oghopn 3063000hg00b 80969000 Johm Lfhogse dnmfigznb 86n0-
3690m306 bLBhoBg3090 8nEEMABLL Fohdmoeagbb vegnemohngn 93mbmadn-
39h0 306300009000 3mb39gREN0L 2069h339, hobm3nbog J39ys6080 yboo
ohbgdmoegb 093968hoa0ndoENNL 909390 Jdhyb3g0ymmzn0n Gobodnhm-
0900. bBoBNVTN 3oEAMEB989000 vE300eMOhn3n 93Mbmadnzaha 3o63000-
hgdab 8negmdnb bogohmzgomdn GohdoB907000 0069h330b 3hmzgbgddn
033968hs00ds3000 hmonb v6s00dn, 08 dbhng bagohmzgomdn shbgoyen
degm3dohgmonb, 3hmo0g8900b e godm{3939000b dmgoen dndmbaogs, hg-
0930683hn 306bmhi3ng0903900 hgmmhdgdab Fgx0bg00 0o 3hmo0gdydnb
3goeoghab 39g00.

ombndbyons, hmad boagohmzgomdn dmgdgen 306mb3egoeMdno oh
ohob bsmEve godngbyon oo 7603035008989000 ohi boggosh eo vhi @3-
0930hg0790 38309008mbN0EY090d0 oh shob gofghnon segnomdhng embgdy
d9fohdgmonb dbohpogghnb oo 93mbmansyho gobznmohgonb bEndyeon-
hgdab boznmbgddn d9603n3000898900b hmea. bmgnsegh-93mbmdnggh
3063000h900b06 v830390hgd700 BY65130900L Tgbhyegds vhLYONMVE
30300m0ohngn bgonby®k0gonb 69000y o N6030NBN30090 POIM30090700,
09603030008989000 dfnho Jmbgdnbo o vsegnemohng 0093989030 ohbo-
0vboem Logymohn 99dmbyemMdg0onL Fge9390, eMmgbemgmdnm bogohm3zg-
omb 8960303900898900b hmeon segnemohng bminaggh oo g3mbmansgh
806300m0h900d0 306033690m0.

0360303000898900b 0bbB0BIENgha  Tgbodegdomdgonb ohobo-
0vboem pmbgbo oo 3390030307h0 ve08nsb67ha hybyhbydab bLndfohg-
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b6 Ev303d0hgdy00 3hmo0gdgdn, hog 093968hoendoEnab boghmbye
amM07g0900, 00939 386033690Mm306900 e6Oh3MEgdvs 89603030008989030
30300m0Ohn3gn 93mbmanszghn gob3nmohgonb 3mbgEnnb godmygbgdnbo
00 9mbndbyon 3monbBah-bBhoBggngen dnegmadnb esbghg3nbmgnb. d9-
00008nboE, ©939068ho0ndoEN0b Logdhambggdab dghdnogdnm o vegNEM-
0hn30 030008050h™390m09000b F9bod0g00mMd90nL dboheoagghnb 3menBn-
300 gogohgonm, 360d3690m3650 gondhegds vegnomdhnzgn 93mbmadnighn
3063000h900b 3menBnznb o bEBhoB9300b 9x399ENOMOL.

0o3306dm bNBY3900: vp300MOhn3n 93MbmMABngghn gobznmohgoo,
093968hs0nds3NY, v300MOhn3n 03000800hm390mMmd900b godenghgdo,
d76030300089800 0093980, hgeemhdgdn, @obioeghn 093906Ehs00doE0Y,
3moenbByh-bBhoBganyoen Gnegmao.

©3336HMOMaBIENY - 3gnMMOMN3Z0 530M6MA0zM0 gob3znmaMydab
0600369mm3060 606030MMdS

3o630m3Mgd0bL 9gdb3gMBgonbL dBMNm, MgomymMma gabznmomMgds LEMM
330MmMOMN30 EmMboeb nbygds sagnemomozn 3MmdmMdgdab gx9dh -
Mo o 9839HNbo goodMmnm, Mabmznbolg 9603369mm3ebns demngMn
330MmmMOMN30 013000005MM39MmMOgd0Lb 3MbgdMds, M3 PBMY63gMymxaL
bgmobyxmgdob bombmob @ssbamgdsb, gx339h0sbo bogomm bym3znbydAL
006m@90sb s gob3znmaMmydabmznb dgbodsdabo gomMmygdmb dg4abob.

03a0MMOMN30 M3nMITomm3zgemonb 3MmEqgbydob godmngmgdobs @
390630m0M7500L0 MobodgMmm3zg obgmo gedmbB393900L bLodsbybmo, Mmam-
MoEss HgMmodhmmosmnsdmmabo o ssdnsbmadmmabo gmsbodmmdgodn, 99-
L39MMHYOds Yn87YTs39L saNMMOMN30 93MbMANIYM0 gsb3znmamMgdnb (Jgd-
©3Mad0n - 398) 3MBEIBENY, MMIganE XX boydnbob 80-90-0360 BagdN6
dmymmgonmo msbomsbmonm nbzgbgdmee. emabomgmonm dbmaanomdn
0600369mm3b600 godMoomon HhgbabEnnm 3moz3mMmogdn o dEENMMOMN3N
03000833MmM39m™0 9Mm9madn 0Yy969096 dsb, MmammE gobznmamydab BhMme-
03070 bHMmohgangdnbgeb gobbbze3zgdym, stnhgMmbadoym s 3mmabhy-
M-bHMohganym dnEaMAsL dEaMamn 3gabznmamgdnb 3ndb6gdL yB3Mm LEMS-
R0 d0mby30bsm3nb.

993 39mnbb3dmoL sanmmdMng EmMbydy sagnmmomMnzn sghHmmgdab
dmbobnmgmodedg, 3MmagHogm moboddmmAmMmosby o 0bxamMMmTdE30nb godo-
0M705%g oxzyndbgdym ©og9309300, goobyzghnmgdab domgdab o gebbm-
ME0gmgdab 3MmEgbL, MmagoE 80Bbs nbobo3b sagnmomng Embgdy
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bomamndab 89930MY0sL o 3gnomE®gmMonb PdMYb3gmymaxsb. 93 3mb-
39830, 93Mgm37g, IMnadMIdL sgznmMmMOmng EmMB9Dg sMbYdymN, hgMadhm-
M0ob 3OLMMYDHYM0 o 3MB3YMIBHI™O P30Mohgbmdgonlb s dgmdsmgm-
00b 3MbhadbhnbL 33emMa3sL, sanEMMOMN30 sghMmMmgonL AsMmymmdnm go-
630000M9000L bogMom bg30L NEIBHNRNENMYOSL o o3 by3znb Fnmby3sL
LOHMOHI3NYMN 339393000 o LNbggNYIMOE gobbmMmEngmgdom 3obybab-
8390mMM0500L gobsBnmydnb s M86533MMIMMONL boyyd3zgmdg (ILO 2004;
WB 2006).

093-0L 803M3nLb sbgMa3nbm3z0b 3603369mmM3360s J39yobsdn sMmbY-
0moaL nbymn B0bo3nMmMOgd0, M3 393d0MJ0YM™MNS I3IBHMIMNdBENOL
boMmobbmsb. sbgmn Babodnmmadgdns: v93-0b bygMmAn dybogndsmohgha-
00bL J8MYds3MLbNMyd90nb 3MbydmMdY; 3xbnin3dsmabghgdnb g3mbmaniymMmn
ddHnymmodobomznb Bobsmabgdalb 899060D3500L oMLYOMOY; dPbogndsmo-
H9hH90dn 333-0b LHMIMHIZNYMO ©313d30LM30L LagnMmm ddnbyMo o
06bHNOYB30YM0 MaLbYMLgOOL 6MLYOMOY; dEINMMOMN3 EMBYDY dMJomadg-
900b, 3gmMdm bagdpmmab, bodmgomagm baghmMob o bb3s anbhgmabydy-
om0 dboMgqdnb Asmmygmodnb d94o06093900b sMLYOMOS MVbsTMMAMmMONL
3mah@mmadgonb 899960bm3z0b o 893-0b bHMobhgangmo 3Mmadhgdob go-
BbmMmEngmgdabomznb bagnmm i3nbsbLYMo s dohgMmoomymn MabymMbyonm
0960303smohghgonb ndMyb33mymazo.

abmgamomb 396HMomndydyme dsmomgmo J39y6900L godmEnmg-
000 oA396s, MMD saNMdY BoMIMIMONMN yzgms 3MmOmMYdnb googdmo
396MhMomyMmM mbgdg 9o MMYmng, M3 gobbeggmMmgdom sMygxRggHMn
©o bdnMo dnymbgzgmong 30 sMab, MmMEabaE sbgm J39yb6908a Mmo3b nhgbL
bb3sELb3s Labab 3MaBALYdN (MMbsdgMndy 2006). Igbodsdnbs, SEZNIM-
0Mmn30 bmEnsmym-93mbmangyfn gobznmoMmgds ©o 893 8oamanb BoMdadg-
09M© 969M339, MMAgmonE 3608369mm3b00 ML edM3n9dYMn den-
9M0 3EanMmOMN30 M300M33MM39mMmMO700b 3MbLYOMOSdY, dbgmo BomMdm-
Lo3960s 3E96MHMOMNDIENNL 30MMOgdNL gomady.

»093906HMamMndsE3ns 6086s3L Logomm ¥Y6JENgdaL gobbmMmEngmgdes-
bbb V393d0MxdxMN PRMYO3IMLbNY0900L o 3obybnbAggdeM0O9dnL
0MLYONME BooEgdsb FaBbHMMYMn bymobyRMydnEsd 0L ©8J39009-
00M9dym 16y909009 06 33000-oIMY30070gm™ bLabgmabymgdm mMasbo-
90309099 96 3gMmdm bgghmmdY” (Litvak, World Bank).

©939060MMomM0BIE0d DMBII® gPnbbIMoL sanMMdMn3zn M30mM3do-
Mm39mmdgoab godmogmgonm bombab dboMEedgmabigb dadomomym 3m-
mohngdym 3MmEgblb, MmMAmob dmezamn 8905039690 Babogmns @gdmame-
H00b o 3oMan 30sMM39mmoOnb 39MY639mymaznbs s 93MbmMTnzgyMo gobgzn-
MoMxo0b3ab dndsmoygmo mmbobdngdgdab gobbmMmEngmagds. ©9E39bHMS-

121



JhobB0byg 330939

m0BsEns 0b939 LobygMABogmb 3MmMaMabyme doaMmm3nb dobsbnomgdgmog
aMab, MmIgmoEg MmM0gbHnmxdmmns LodmasEmydob s bagomm boMmznbyonb
©99m3Ma)0gmo MMaabndgdedY.

dbmgmom 086300 smnaMmydnm doMoms@a® 3MbyOMOL EIEIbHMomn-
9o300L 899930 Lobggdn: 1.3Mmmobhn3xMo; 2.003060LHMIEOYN; 3.30030-
Ym0 o 4.93Mbm3nzyMa.

1. 3mmodngymo ©a336dMamaBIEd 3amabbamob sanmmdmngn dm-
LabagMdoLsM30L sEaNMMAMN30 M30M3TsMM3gmn MMZsbmMgonb sMmAg3nb
3I83mg00b 8039000, MMAMgonE 9630MNI30MEY0MB0 3MN3b dMbsbgmdab
606089. 93M9gmM39, 3M@M0®H03yM0 ©9EI0HMIMNBIENS IMNDMYOL dMmJomadg-
900L 6oMIMBoagbmMydabm3znb 3RmMydsdmbomgdob dnbogdgdom 3mmadon-
30L g3mMmIPnMmgonbs s N33g396hannb 3MmEgLbyddg domn BD7ae3mgbab
390MmEsL. 3mmohnzgmo ©gEgbdhMamndsEnab sMbns nb, MMT sEaNEMOMNg
©mb9%g oMAgymn dmbobmgmdob dmmoahnggmn BoMAMBsagbmgdn yxmm
09ho© RMMO9b 0bxzmMToEnsb sanmmomngn bagnmmgdgdal dgbobnd ©o
00000 @ vLY3g dEENMMOMN30 IMbabmgmonb AsMoymmodno 9733853907
0 3mabhngds 3amm dgdho 3sbgbmob sanmmomng bagnmMmgdgdb, 30MY
396MhMomymM mbgdg Lb3oLb3s JBMWYdsdMban 3nMgdab oM ©ZI3-
doao 3manohngo.

2. 303060bHMOE30YM0 YE3I6HMIMNBIG0S FYmMobbIMOL Lobgmadbo-
M LoJd9900L FoMM30Ls S Lagamm byM30LdNL gobbmMEngmadob bazg-
Mmdo JRmMdsIMboMy0g00b s 35LybobAggdEMMOgO0L owaEgdob bgmo-
LIBMYONL bb3zoEobbzs EMBALM3NL, Bom dmMab, sanEmMOMn3n M30M3do-
Mo39mM0 MM3abmgonbmznL. sE3nbobHMIENYM EIEIBDHMIMNDIENS 3139
39nbbIMOL sEanMmMOmMn3n oabyzghnmgdgdab domgdalb 3MmEgLyddn
dmgdomagggonb hsmaygmmonb 39906093900b dboMm@agdgMmoboi. doMomsa©
0MLYOMOL vEINBALHMIBNYMN ©EIB3IBHMIMNDIE0NL LoTn mMBs: Ey3Mb-
390(HMa3NY, IMI3NMIOS ©S EIIMINYE0S.

©33Mm63360MI30d 03MYds  IBIOHMIMNBIBNOL  Y3gmed] bILEO
xMmMIsE, M3 bdnMom 3sdmnygbgds nbohomym Lobgmadboxmgddn o 3y-
oobbdmob 39b@mMmomymn bgmabyxrmgdab 3mbhmmanab d94060%39000L o-
©3bobnmgdslb hgMohmmoym gMmogymgddn EabHMomyMma bymobyxnmg-
00L B6oMIMBOEgbm™Mg00y o 39bHMomyMo sEInbabhHMmagogmn mMasbmb
LOHMYIHIOID™ J3900060yMxx0Dy sZNMBY BaMamImdomn 3MmMOEydgonb
©9 bL¥3nMbydnb goobyzgmnb dndbnm. EH3MbEabHMaMydyMo bHMYIHMy-
™0 9390000ymaxzq00 oM 3M0sb odMy30g0gmn MMaabmgdo s Jxmyds-
dmbomgogoLb sbmMmEngmgdgb 396MMomyMma sdnbabhmazgngma mmasbmb
Labgmoms o 35bybabAggdMMonM, 336HMIMYMa bgmabyRMYdoL EsMZmM-
0M030 LodnbobHMmMgO0L Bgdby3zgMMdNO.
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©9m™Y306900 ©JEIbHMemM0dIENNL Y39msdy 39BHo© 393MEIMIOYMN
RMMIss, MMIJmMoE ggmabbdmob 3gbbhmamymo bymabyRmgdn©ab bogeMm
39694309000 330babHMmoMgdoLb s 88 LO3NMbxddy FobyzgHomadgonL
9000900L gxMYd3dmMbLbNMY0500L oeEgdsb sanmoMmng bgmabyxnmy-
0009 oMmgmomngn LsdnbnbHMMYdNL BgEdbg3zgmmoab 3nMmdgddn. 39-
BhMmamyMo bganbyxkymgds sbgbLb 08 JRMYdIIMbomgddnb ymggnMyg-
0oL, MMAgmms gobbmMmEngmade3 sanmmdmng mMbydg MM 9x9JMOY-

M0s. 36OMIYMO bIWOLYBWYOS FSMEIOYWNS OIMIZNMIOYWO JBWY-
000mbOEMY0900L gobbmMmEngmgdabomznb sEanMmMomngn bymobyxrmgds

39M3639mymbL 88 PJRMYO3IMLNMY0500L gobbmMmEngmgdabam3znb bogomm
x0656LyM0 MabyMLydoo.

©93mmy30d 6036030 396HMomyMa dMazmMmoOnbasd sanmmamngn
bgmabyxmgdnbsmznb obgmo domsyxamgdolb gooEgdsb, Mmagmony 33-
obbdmob Lb3zowsbbzs LognmMbdg 3meodnldyMmo gowabyzgdhnmgdgdal do-
09000L I8MY00L 8060949050 006533MMAMMONL BoMamgddn, MeE oM 60d-
6030 o3MbMAnyMo LY39MobYMMONL BoMIMIMOSL BIEIMIMNBANLZSO
3o6Lb3039000). H3MMYENOL EMML dEENMMOMN3 MZnMATsMM3ZgE gfMmg-
7m9o0b 99300 3xmgds d99mommb 0EaNMMOMN30 doabobo®gdn s 3gm-
by, 3os6Y39(H0™MY0900b EsTIMY30IOIMS© F0MYONL YBMWMYOsdMbaY-
0900 063900309006 830380M7d73m L3ZNMbg0DY. PI3MMMYENS 3ML dE-
90b60bHME0YMO ©IB3IBHMIMNDIE300L Hndn, MmIgmoiE 3603d369mm3bs©
3M0L eIM30Y0Ymn 3MmmnhnldyM ©IE3IbHMIMNDIENvY.

3. gabgomymo ©xEgbdHMmIMmMadIENs 3xmabbdmob sagnmmomagzn mzn-
0035MmM390Md0L PRMYd3dIMbNgdoms gobbmmEngmgdabsm3nb x3nbsb-
Lg00bLY O 39Hn3900L 3ob30Ma30L JRMYONL FoE73sL. BoLISMYM0 IEI-
BHMomadains ©gE9bHMomndognob dmagzem 3madmbgbhb BoMdmMowagbu,
Mo@3eb vanmMmdMn3zn M3000833MmM33MMOdn bogoMmm xx6430900L go-
BbmMmE0gmMgdsL @O vEaNMMOMN30 3MmMOMYdgonb 9839dbhMo® dMa3zomMgosb
396 9¥MP635mMymxrgb oy dom oM 9769000 3BRMx65aMLNMYd50086 v®Y339-
Mo dgLodsdnbN LodNYsghHmM F9dmbyamogdn, Mol dgndmgds IMoONmMND-
9L 0EaNMMOMN30 8590MbLB3MYONM), EENMMOMN30 JMbydnb BoMM300 ©
39630M3300, 396MMemyMn bgmabyxRmgdnsb HMbLRBYMgONL Lobom o
bb3s 98Mbs3mMgd0m (BY6nEn3smyma bybbgyodn, gMsbhHgdN).

4. 93m6M3033M0 ©E9396HMIMNDIENS gPabbIMOL 3gMdm o bogsmm
056508MMIMmMONL gmmMIg0ab gobznmamgosh, 3gmdm/bogsmm 3oMm@pbom-
Mmo0b bLoxydzgmdg Lobymdboxmbs o 3gMmdm byghmmb dmMab 00600~
ammAmmosb bb3aasbbgs boM3znboby s NbEMILAHMIYIHYMaL YBMYb3gYym-
0L bzgMmman. 93MbMBN3YMN IYEIBHMIMNDIENS AMNDMYOL MM FmMMASL:
3M030(H00o303L o IMIZIWMSE0DL.
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3M030¢h0BoE0s 39Mdm d760M37900bmM30L nbgmn BY6J3ng00L dgbmy-
™900b 3xmyd0ob gooEgdss, MoE sMg IMBM3mMmadgdymn oym bgmo-
LYIBW7xO0L EMBYDY; 0b 3YMabbIMOL 3o3n@HomyMo 656MYdaL Tngm Logsmm
LggHMMmL 3MMEM3x00L EVBRNB6LAOSL MNL3gONLY O 38bYbNLBZYOMMDY-
00L 3adnaMmydnb 30MmO90dn; bagamm i396930900L gobbmmEngmgdsb Lobsm-
dmgoab dngm.

©09M939Ma300 3ymabbdmob byMmzobgdob dnbmEydab bagmmdn 3gMmdm
LagHMMoLb Asmymmdab J0MYB39MYyMAsL LEZebMBIYdMM MYaYMEN-
9000 gos3nmgdom, 3MB3YMBENnL godM©NL bagmdgbymdob s d3dMYdNL
3900300LYRMYOSL BDYJIgH0 dogMmzMadnymo bobgmadboxm MygymsEngdo-
Logsb.

©93960MMom0do30sL dgndmas godomomb bgmabyxmgdalb BomIm-
0000396mgd0b 93Mdbmdgmos sgnmomazn bagnMmgdgdnb dndsmom,
03Mgm39, d90930MML dogMmmzmadngmoa 3MmEgLbgdn o EgbHMomyma Lo-
90b60bHMMYd0L 396953M9d0 osbmoznbyxMML MYH0byo ymzgmomoymo
0dmEabg00L dgbMmgdnLasb, Mol sanMMdMng Mbydg yi3Mm gxrgqho-
0600 o domn ygMmomgods dndsmomb yxmm 3608369mm3s60 dDmaomn 3m-
omoh0zgmo Lognmbyonb s gimMmM dsbIHdYMn 3MMOMYTgd0b IMazaMx0sdY
(Litvak, World Bank).

0LO60360309, MMI ,,03390HMIMNBIENS 3 3MNL 3060390 o Fob goo-
Rb0s gbodanm gamymanon dbsmggdn“ (Litvak,World Bank), M3 39anobbdmob
3oL, MM oM Fgndmgods 08 FodoMMyMx0500m ©IE30HMIMndIENY, MMTY-
0@ godmnb393Lb i3nbsbLbyMn MaLYMLYdNL bBo3eMEagdoL o LyM3nbgoNL
0Ma9x3gdhym d0bmydsb.

©93960MMomnds30nb 3MmMEgbgdn BaMydodgdgmn ngdbgds nd dgdmb3ag-
35000, my 336hMmamyMmo byobyxrmgos JRMy0sdMboMYdgoL s 3abybab-
0390m090L goabEgaL NbyM dEZNMMOMNZ M30MATSMM3gM 9MMYMOobL,
MmImMgoLag oM goohAbooom dgbodsdnbo sdnbobHMsEogmn, H9JbnidgMo @
®20656LM0 gLadMgdMMOgd0 sENMMOMN3 EMbgdg bgM3nbLydaL 9BgIH -
Mo dnbmgoab BMY633mymxanbm3nb.

390808 30LE, 396MHMOMNDIENS S IBIBHMIMNDENS 6 nymb nby
©303mMybbydYMN, MM JOMYbzgmymanmon 0gbgb bgmabyxzmgdnb i3nbgE0-
9000 989JOIM© ©3 9BIIHN3D6s® 3obbMMENYMYOs sEENMMOMNZ s (396-
hMmomym embgdyg (Litvak, World Bank).

0mbobndbogns, MMI 39b6HMamyMo bgmabyxrmgds 39608369mm3069L
Mmmb sbMYmModL ©939bHMmamadsEnab 3mmadngnlb BoMdshngdedn s@aN-
mmoOMN30 M3000033MmM39mn mMZsbmgdab nbbHhyEnyMo 8gbsadmgdmmog-
00b dbsMmEoggMmom, sanmmdmMngn bagomm dmbgmggdnb odmmgbobgzgdnm,
0000 360M-H333900L0 o BgbadmMadMMdgO0L odmNgMYdNM O SININM-
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0M030 03000835MM39M0 9MMgYmgdab hgdboznmn o dgommoymn dbsMo-
gafom, Moms dom d3dmmb sanmmdmngn bagnMmgoqgdob P390 sbsb3ze,
LOHMIHIENYN 3DMM3H9000L gob30MMYdS O dEZNEMMOMNZN 3MMIJHdaLY
o 3MmaMadgonbL 9xgdhHnsbo 393093 o gobbmmzngmyds. ©g39bHMe-
m0®sEnob BoMTsHgdma gobbmmzngmgdobmznb sgMgmag ndbndzbgmmm-
3069000 9639MNI33MEYdYMmMO0L nbgon bobhgdnb d9Jdb6s o DYEodbyE-
39mmoOnb s dmboymMmnbgnb Lob®HYdnL gxgdbhyMa 899060DBg00b obgMa-
39, Mol 3OMYb3gmymalb nbxammadsiznob goddznmzsmmodsb o bogammmodsb
3030MmOMn3n Mm30m33sMm3zgmo mMasbmgdnb dngm d007590H0b MabyMLyONL
9 03nMmOMn3n JMmbg00b boMmyz0by o FomMm30b LognmMbyddY, MMy M-
300006 09690 s30Madg™M0 vEaNMMOMN30 Jen®Hgdab J0gMm sEINMMOMN3N
MaLYMLYOOM dMLYTIMNMNIBOE LOMZadMMONL B3JHIO0 O 3MMYBENOL
bb3go godm3mnbg0900. 3bOBNBBs30Ns, MMT yE0HMIMNDSE3NNL BoMdshg-
0oL 9603369mmM3b5@ gobbadM3M3L sgnmomazn 3Mm9dhgdob ©393-
030L @ gobbmMmEngmgonb 3MmEgLbgddn dmgomagggdnb Asmmymmodnb 09-
9060939000 ©o69M33s o godmngMmgde.

20030MmMMOMN30 93MmbmMaAngyMmo gobznmomydnbm3zab
©3396HMamMadBIEn0b dgbodmygdemmdgdn bogjommzgmman

©93960MMOMNBIENNL O dEZNMMOMN30 M30MAT3MM39mMOnb gob3zn-
M3Myd0b dndoMmmymydom bodoMmmzgmmdo dmem 10 Benob gobdogzmmdsdo
6608363@(03060 330mgd9d0 gobbmMmEngmos, 39Mdme:
2010 Bgmb Logommzgmmb 3mBLAHOBHYENSL OGS sbogmn Mo3n
3030MMOMN30 M300833MN39ammonb Jgbobgd (bagoMmzgmmb 3m-
BLEHNHYE0S, M330 BgEbMY);
030M335M®M39M 9§Mmgxmgob bogmbLnHyEom Lobodommmmdn bs-
396mb3gomm 89H700b gobohnzmadab yRmgds dnyEem, MmIMI-
003 9MM39396 M3033oMM39mMmn gMmmggob 3mbLAHNHBNN, Fo-
Mo6(HnMYOYM™M 3x3gxd90L (bagdsmmzgmmb 3mbbhobhyiEns, dybwmon 60,
396dto 4, 0" 330396dH0);
2014 Banob 5 0909M35mb donmgb ,LagdoMm3zgmmb MmMasbymo 3obm-
60- 030MMOM030 M30M3TsMMN3gemonb 3moagbn®;
2014 Benosb dmdomagdggob gi3amgds 809300 snMmAomb sanmmo-
M030 03000085MM39mmdnb MMEsbmgdn (3manntnzymo ©yE9bHMo-
™0%5300L M30mMLIBMOLNM dMBbNTbYMN MgaMm3s Pdbndzbgmmze-
B9b0 BomBy3s nym);
2017 B6ganb bLodoMmm3zgmb 3MBLAHNBHYENsTN d9300 B3NS ©
0MnaMgdymn 0gdbs Lobgmdboxm bgymabyxmMydobs s M300M3Ts-
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MM3gmo 90 JPmMab 1i3mMy0sdmbamgdsms gedng3bs bydbowasmm-
00b 3MnB3N3BY oxrydbydnm, MmIgmoi gnobbdmdb Lobgmabo-
gmb dbMneb 30M70xmMadob smgosb POMYb33mMYymbL BnbsbLYMO
LobLMgONL gLBd3BNLMOY dEZNMOMNZ0 M300M3TsMMZIEMONL 3M-
©990b000 360N M3nMITsMNZIM0 §MMYPMgo0b JBWMYOSTM-
LOMY0990mM36 (Lagsmmzgmmb 3MBLEHNHIYENY, Bgbana 75, 36gH0 4);
2018 Benab 4 o3Mamb dnmgogamngbs ,,bodoMm3gmmmMb 3obmba bogsmm
©o 39Mdm m3bs33MMIMmMOnL dgbobgd®
2018 Bannb ©939909M30 3oydde gamsbodmgdomn (HMebLEgMN, sby-
39 9960303smahghoob 0033590H70L godmozmEam LedgaMLLZMM o-
sbsbo@ab gam3zgnamn Hn3dgdnasb domgdyma Jgdmbagangdn (bo-
d90mbLo3mMmmM gooboboswo 3560M3g R0BN3YM 3nMmmo Loagdnosbmodom
dnmgdyan 890mLo3mMYo0ELb; sMaMmadnab®mn 30Mgdalb bsdgdm-
bogmmM goEsbobsn (JMBgdaL MgsandsENNEsb dnmgdyan Jgdm-
LO3M™MgONEI6); sbY39 L¥BIIMLIZMM BoEabobsn GodNIYMo oMb
909/ dohaMmoomyMo oJHn3900L Mgomndsznom dnmadymon 6s3g@Hn-
©ab, 30dB03xMo 30Mobamznb gJmbgdob Anggdnab, BndozgMmo 3oMab
dngM gJmbgodab 899330Mgmbd0m T0Mgd0ELb, ndozgMma 3nMab dngM
dmb500L 0zsMom gsEgdnb 89©gas® domgdyma Jgdmbogzmgdnwasb),
©383(h)909mM0 0Mmy07xgdnb gosbsbo@n (M) gobos BnoMn gowo-
bobsn (19% 8098sMmgods BboEn3smnhghgdnb d0939(hg0d0).
2019 6ol 31 ©939909ML bodoMm3zgmmbL dmazmMmonb ogqgbnmyg-
00m 300mgL ,,939060MMmMNB3EN0L bHMoMHgans 2020-2025“ s LYMo-
®H9300bL badmgddgom g3nads 2020-2021 BEydabm3nb.
dmgadgmon 306mbAgdmmdnbL dgLodsdnbo M30mMATsMMN3gm gMmmgymY-
0L, 967 96030300 gHgOL goshbnsm bazgmsma (99db3MyBNYMN) YRMYdSIM-
LoYd300 s IMY3zNMIdYMN JBMYOIIMbNMYdxdn, MOboE sbmMEngmg-
096 3360303009 H900L 00753H900L LaggMoMo s sMmboggmamn 890mby-
mMmo90na0.
0mbLLB0Bbs30s, MMA 2019 Bgamb Bybogndsmohghadob ImManMgdym
7IRmMy03dMbomMg090L ©ogdohs Lobzmemm nbxmMobhMmYyIbHyMmob goubznmamyg-
0nb dndsmmymgoom 3Mmadhadab gebbmmEngmads, Mo b3y Bnbgowe-
33790 650050 930baLHMIENY™MO EIE90HMIMNDE3NOL TbMNg.
99603030mM0hgH9gdL odMY30090Me® s bogymsmn dgbgymgonbe-
0906 J99dmoom godmoygbmb dbmmme Loggmoemn 893mbymmodgdn, MmAg-
03 EOgLEMIMON0 3969M0MEYOs SEENMMOMNZN goabsbo@ab (Jmbyonb
3000bobsAb 100%), DosMa gosbsabo@ab (Esdshgdyma mamgdymgdalb go-
©3bobsab 19%), sagnmmomn3n dMLs3MYOMgdNb, sEagnEmMOMn3n Jmbyonb
00MM30M8 o 3ab30M33nm, LEYM3900m, F3MNDJONm s dMAbabyMydgdab
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396930 domgdymon bb3s d99mbLL3mMYdnL Loxyd3zgmbdy. bogymsm dgdmby-
mm0Og0L 3xb0E03smn®gdHgon ny969096 Lo3YMNMN YRMJOSIMLOMYd]ONL Fo-
BbmMmEngmgdobmznb, baggmamo 3sbybabaggdmdno.

03M9m39, 3960303smahghgdolb d0959haoL o93m osMmobogymsmn dgdm-
LyMdg60, MMAMYOLLE 390939036900 odnhomyma, L3gEnsYMn s dnd-
bmdMmnzn HmMmabLbzgMmgdn, Labbgdn o gMobdgdn. 3odndHomyma HMbLRgMN
390mMmoymazy 3odnhomyma 3Mmgdhgdnl gobbobmmEngmgdmoe, MoE ©o3e3-
dnMmydymos HMsbLazgMob 03madob sMaxiznbsbbymo 8gddHn3g00L DMPLMLO.
00%6moMnzn HMmbLABYMO FooEgds IMYzNMdYIMON JRMYOS3MLNEMgONL
x106506L7M0 30MYB39mymMxRnLMZNL, bmemm b3gEnsmymo HMIBLAEgMO godmo-
ymas bihngngMmo dmzmgbgdnl, g3MmmanmMn o bb3s JodHobhHMmMEygdab, 930-
090090600, bomdsma dmMJ0990960b s bb3s Lsgebggdm bohysrngdab 89w9-
39000 ™0n3300300bsM300.

dmJ09©0 306mMbIYdMMONL dgbodsdnbo® Tbogndsmodgbo JBRMyds-
dmbomns L3YMsMa 0B60EN3HN300 Foaby3nHML 6900LANgM0 bognmba, MMT-
0L 3ooby39doE oM gobg3nm3690s bgmabyxzmgdnb bb3s MmMmZsbmb yag3mg-
000MmbNEYOLL O M 3MAbL s3Mmdayamn bodomm3zgmmb 306MbIEYdMMbNO,
0000 dmMnb obgon mbobdngdgodab gabbmMmEngmads, Ml gYmobbIMOL ©s-
bogd900b bgmdgbymodasb, HYMoBINL gobznmamgdsb, bmxmab dgymbgmonb
dbomoggmob, bmznseymo obdomMgonl gobgzsb, 0639LH0ENd0L dMBDNE-
350, 06mM30309M0 gob3003Mx00L dbsMagdgMmab o bb3s bagnmbgdb.

3906mbB3aOmMmMONm oM 3Mnb Bommo godngbymo o dgbogndsmotg-
H90600b 0ME3 LagYMLM O dME PHIMIEzNMYOYM JRMYO3IMbLNMYdg0Tn 3M dMOL
3o69Momon sgnmmomng mbgdg 3960M3gmdnl dbsMmmadgmab ©o 93mbm-
9039M0 gsobznmamgonlb bEHNIYmnmgoob Lognmbgddn dyboindsmoabgbgdob
Mmmo s bmEnsmyMm-93mbmangyfm 3ob30000M700bMb  o3e380MxdYmMON
®31694309000L dgbMmymgds dbmmmE sEaNMMOMN30 bgmabyxkrmgdab 65dsbs
9 060300(H03009 9M0b adM3NYOYMN. dgLO0TNLYE PMgbMmgmdnm 3y60-
303smahghgodob Mmmoa o0 beygmmgddn 38603d369mmms. sbg39 33608369mmMo
09603030mn®gHgdab Mmano 9965M3gmMdab dbsmmagdgMmab dndoMmmymadom
0madydazg 9960MAgMO0L gob3n0maMmgdnb LodggbHMLY s badoMmzgmmb nbm-
353090000 o H9gdbmmmmangdab LosgabHmb TngMm gobbmmEngmgdym 3Mmm-
99090d0.

00bob0dbs30s, MM LobgABoxrmbLY s FPbngndsmohghgdb mMmab Jm-
69000, 3gobboggmMgdnm 3n 306ab, hyob, Bymab o bbgs 09690Mnz0 Mabym-
bgOAL godnz360L 3MmMEgLbgdn Byma Hxd3gdnm 80dEnbsMyMOL (NALAG 2018).

03M9mM39 ombobndbogns, MMA gmbgonb goobobownbasb Tomydymo
3d90mbo3Myd0 3EaNMMOMN3 007599080 P860d3z36gmMmy, MOEsb dmMJdgwon
LogoobobomM 3M©agLbob 206-5 dgbmab 08boblo BOBNZYMO oMol Lo-
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3900M9dsd0 sMLyOYMN 5 30-09 BoMMONL LobMBMM-bsdgyMbgm ©obnd-
B6am960b 806900 gomaznbyxmgdymas Jmb900b goabobonLRsh, M@ om-
60360 3oabyboNL gosdbEgmms MamMEgbmosb 333900Ma d33nMIODL,
0309390 9939 3600 906036ML, MM 88 9Me3300bL dMNSbs® 3oyddnds oM
0g690s 80%06d96mbomn, Mo@aeb dnbob AZMMdgmMms MaMmnd BomMAMAs-
©396m3goL dgndmgds 8dndg H30MMO® s639L gL Logosbobsm hHzoMon.
08 dbMng 8608369mm3060 sbsmn@nzgma Ladydoms AsbshamMgdgmn, Momo
3390 39x33LEIL E0xYM9bEN Mo dnEaMa3gonb gedmygbqgdnb dgbodmgdem-
0900 o bogMmbygdn 68 dndoMmmymydno.

0mbobndbogns, MM 2018 Bgmb gonddo omsbodmgdnmn HMmsabLgg-
Mo, Mm3gmoE 39M BMY639mymas Mgamymo bmEnsmym-93mbmadnggmoa
9gmasMmgmonb gomabodmgdnb d993900L d0mBy30L o dbmenme dybogon-
3omn®ghob d03590900L d90mMbymMMOgdnL gomabodmgdsb 9abobyMydmes,
Momo Jom F9LadmgdmMmos 3dmMbmEom gobgbmMmEngmgdnbom LolgmsmMn
J83mM90s3mbomg0900. 93MgmM3g, domabosdmgdamn HMsbbygma dobo dnbo-
0MLNEOD godmadnbomg Logymomo d9dmbymMmogdal gnbgmamgdnb dbMmng
096030300 H900b ©gIMH035303L8E 30 obabs gebgbmmzngmgdnbom
330MmMOMN30n 93mbmangnb dboMEoddgmo mmbobdngdgdn s ymanmny-
3696 yg@3mm sghnynMgdn, 0653, Mmammz Bgdmm sm3608690m, 93MbM3nz0L
dboMmodgmab dbMnz gx3mgosdmbomydgdo nym o @Mgbog oMab Bgdoym-
RMmOnmn s oM dgoab dybogndsmohghgdnb 30mEydymgdgddn dmgadg-
©0 306mMbAydmMmobNL F9Lodsd0boE. 2018 Bymb dbogndsmabgHgdnl oo-
3590900 93MgmM39 odmazms dmangMmmn Ladgdmbozmm gosbobsNsb
900mg03mon d99mbogmadn. smbndbymon E3mnmgdg00Lb godm dybnEndomo-
Hh9h90ds LozxmsMmo YJRMYOsaMLAMYdg0aL gobbmMmEngmgdnbmnb bogofmm
boMzgd0bL gobg30Lbm30L BNbsbLMN MaLYMLYSNL abszmnbLOL dgbogzbydo®
0000390 goobyzgmnmgos, MM Mg gedboamaym DosMmo goaobabswn. dm-
3903®, M3 M530L0 80653MLNESD godMANnbamg Logmorm bobgmadbogmyd-
M030 Ho30L goobobs@ns s oM 3Mab danmMMOMN30 o6 DasMa H3ob go-
©aboboN s 89LsdsT0LOE PIFMO9LO 09690MDS dEFNMMOMNZ Foobobe-
©900d0 dgbymoym LEEYIMLIZMM oabIbIEYdN, MYAES 0mbabndbozny, MmMA
3ohoMadymn MoxamMmdo 0LISWMYM0 EIEIBHMIMNBIENOL MZembIdMNbOM
00063 60630©©adgm bsd0gs® 03mMgds. 8939 P6@o snbndbmbL, MmMAD
©M3-basb dnmgdxmo bogMmom i30bsbbLyMo MabyMLYd bobgmdboxm d0ys9-
H0L LagssbobsM gdMLI3MgdBN Y39m™dY NN (odsbEMmMgdam 40%).

dmgddgon 306mb3admmdaL dgLodsdnbo® EME-bageb Tomadymo Log-
Moym i30656byMa MaLbyMLOL 19% FxbnEn3smnghgonb 007x9hg0dg 39030
3M0MHmM0y3900L gomzsmnbBnbgdnm babomgde:
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60% - dgbnzndsmahgdnb dmbsbmmgmonb Momgbmdnb dobgo3nom;
15% - 9ybogndsmohghdo MygobHMmomgogmo 6 Bmodmyg 0539300
Momobmdnb dnbgo3znm;

10% - 6 o6 18 By IMdIMEMS MaM©gbmdnb dnby3nom;

5% - 09603030mabhghob goMmomonb dobgz0n0;

10% - 80omMAMNeb obobmgdodn Iydngs dgbmgmadn 3nMab
bHdHYLOL BJmMBg SoMms MamEgbmdnb dobg3zno.

0mbndbymo Mga3mmanb d9wgge@ 9bnzndsmabgHgdnbsmznlb gohbmo
dm®H0353009, osdhnymwmbgb, godmohnbmb nbognsdngs s bymo dg36ymb
0030mOMng mMb3%g 3MmEydhob BomMImgdsb, sbgzg ndMYbMO dmbsbeng-
moO0b MomEgbmonb 3960MAYB69OLY S oVMEDY o dgLodsdnba® dnnmmb
9900 Bomo nbsbbymMo MabymMbo E®E-b goabobonbgeb. 89LsdsdnbLE, gb
Magxzmmads 3603369mm3060 Bodobomabydgmo godbhmmo ngdbgds dnbniznds-
mo®hgH9onbm3znb, Mems EsbgMmamb sanmmdmnzgn 93mbmadnggMma gobznme-
M900L LHMIMHIBOYMOE ©393030L Foamads, Mabmzobsl bognmm 0gbg00
399mnygbmb sgnmmomagzgn sghmmgonlb MobsddMmAmmonb 394060d3900,
Mo badmammme d9bngndsmadgddn bgmmb dgnbymdb sbomo 53mbmadnggMo
0603000039000 0Y6HNBRNEFNMYOSL o obbmMENgmMgdsb sEaNMMOMN3n
39000mOmgmdnb 39Myb33mymxnbsm3znb. mydEs 36@s smnbndbmbL, MmD
9%399bhaMmo s LEMIBN F9093900L Bombg3znbmznb y@mMm Tghn MaBMMISY
3obohoMgdgmMn s BgImm smbndbymo Mgggmmdom dxbnEndsmaghgonb
LogoLabaM dgambLe3zmMad0L osbMMgdnm 900 MB MM FodMES Lo-
oMb oM sMab.

0mbobndbogns, MMA LogdoMmmzgmmb dbogndsmobgdgdnlb 2018 Baob
090mbYMMOY00s F333MoE 2,349.3 AMb Mmamn Jg503060, Bab dMmEmML go-
BbmMmEngmgdymads Mgemmasd 30 2019 Bgmb o0 doh39690mab DM@ godm-
06300 o 899mbLYEMMO900L Lagmom MomE9gbmodosd 2,758.0 b oMb do-
0mb0s, 83 3M300-19 30M9LMob o30330M9dyma 356g30nb obygonL
399m gL 30h396909m0 2020 Byanb 228.5 A6 MaMom, 867 8.3%-00 89830M O
©9 2,529.4 3b mamn d503nbo. bagdoMmmzgmmb dxbogndsmadghgdnb 89dm-
LYEMOYONL BaMEMOS BNMNb Bos 3MMEYJH0sb (883) 2018 Bgmb 5.3% -
0900396@9, 2019 6aanb gondoMES o 5.6 % dnombny, bmgnm 2020 Egmb 5.1 %
090030060.

96 3006086mML, MMI ymzgm Bgmb bogjoMmmzgmmb dybogodsmatg-
H900L 390MbLYMO900©b yzgmody oo Boo dmEab Jomod mdomobab
0960303009 (HDg @s dNsb0b osbmmgdnom d9LVdgE Bob smgdshgodo.

ob939 9mbObNBb3ZNs, MMD gobbmMEngmgdyma E3mnmydg00b dg9-
300 2019 By (1,469.7 Bgnb ansMmn) 2018 By mob (557.6 b moMn) goMg-
00 dybn3ndsmahg®gdab bogsasbabom d93mbozmgdn osbemmgdno 912
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damb maMmom gondaMmEs, M3 domnsb aIONmMn Baghno BoLISMIYMO EIBEI-
BHMomadsEnnb M35mbsdMobom. 2020 6amb gb dohz96509m0E 89830MOS
306098000L godm o 1,352.7 b oMo 890a0b0.

LogoMmmzgmmmb 3Y603033ematghadab 3xdmbogzmado
3Mm33mb696hH900b dnbg300 2015-2020 6mMyddn (deb. cnomn)
@©@003M00 1
3,000.0 aaas2 2,429.7

25000 2,270.6
1,870.0 1,831.0 1,933.1
2,000.0

1,500.0
1,000.0
500.0

2015 gyogdmn 2016 qyogmo 2017 qyogno 2018 qyogmo 2019 gqyvgmo 2020 gydgmn

 hogomobobo@m Bgdmbogmgon mmm amobhodn bbgo Bgdmbogmdn  =====Fgdmbogmadn

fFyohm: bogohmzgomb 30h0sd9680L LodNYFIEM MRNLN

2019 Bgab, gomobodMmgonmn HMobLBIMOEeb o Lodgdmbogmm go-
©oLObdENEB Fgambogmalb Bop3mo®, M3-sb domgdymds dgdmboge-
@3s 995.4 9B oMmn 890anbo, bmanm 2020 69mb - 9191 b oMo, Mo
2015-2018 Bengddn gomabodmgonmn HMabbygMneb o Lodgdmbozmm go-
©03bob3NELb Bomgdym ymzgamBmoym Lsdgsmm Jgdmbagzsmb (822 danb
m3Mmb) 89.6 3B mMoMom smgdshgds (bagoMmzgmmb 3sMansdgbinb Ladny-
590hm ma3nbo, 2021).

LogoMmmzgemmb 3Y603033eMadgxdHadab gocmabodmgdama BhMsbbxgma,
LO3YAMbIZMM goEILIbIEN S EME 2015-2020 Bngddn (A6 momn)
©003M30s 2
1,200.0
1,000.0

800.0
600.0
400.0 654.8 705.1
200.0

2015 @ogdho 2016 gogdo 2017 qgogdno 2018 @odho 2019 @ogho 2020 gogdio

®gomabodMgdomn hMobbmgho mbodgdmbogmm gomobobomo ®EMO3

fFyohm: bogohmzgomb 30h0sd9680L LodNYFIBM MRNLN
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ombobndbogns, MMA dybogndsmohg®gdob gnbsbbymn damadsmgmods
39905m09Lby, myd3s 0bNbo 3zmozsel IM3madymbn oMb dgbodmgdmm-
0oL PBMYB39mymb dbbznmdNYsgh0obo 3odndhomyMmao 3MMgdHadob RN-
60607900 O 333z bogoMmmydgb Labgmdboxzmb dbMNED ObToMxOSL gMo-
Bhob s HMoBLRYMYdAL babom (Bog: Mganmbgddn gobbobmMmEngmgdgmn
3MmadHodab gambnb, bmxzmab dboMm@ogdgmalb gmboal, 3o30hsmyMmo o
b3gEosMyMo HMBLBYMYONL BoMgmyodn).

0bO60dbo30Ns, MM 2019 Bymb, 2018 Bgmmsb dgoMmadnm, 11.3 % -0m
390%sM@o 39603030MnMH00L 3MoxRNbsbLMo sghn3900, M3 dnbnEnds-
mo®gH9ddn dbbzomd0y59H0063s, dobLOIYNMIdNm 30 ZodnhsmyMmo HMo-
bLxzgMab BoMmamgddn gabbmMmEngmgdymads nbxrMLHMYIHYMYTs 3Mm-
99®H903s 3gobLodmzMo.

LogdoMmmzgmmmb 396030330 xHad0b 3Mdx30656bYM0 dJdH03900L
BM©S s dnbo Bogo goabobogmagddn 2015-2020 Gengddn (36 moMmo %)
©No3Mydy 3

1,200.0 50.0%
39.4%
1,000.0 37.2%

40.0%
30.7%

: 26.7% 285% 28.1%
B00.0 — 30.0%
600.0
400.0 20.0%
P 617.6 10.0%

2015 gogno 2016 gogno 2017 qogno 2018 ggogmo 2019 gogmo 2020 ggogmo

= Hoqn6o6LH0 vghnggdol Bl %000 Bogno aomobobogmyddn

fyohm: bogohmzgomb 30h0odg68nb LodNYFIBM MRNLN

9960303smahghgdab 0039390M7080 3MmaMmadgdn doMmamos® gabsby-
M9gds 3960En3smyma dmababymMgdgdob o sEanmmdMngn 3608369mmonb
930M9009590h0sb0 0b@MmbBHMYIHIMImo 3MmgdhHadob gobbmmEngmgdsb
o M350 3MMOMgnb godm oM 3M0ob MM0gbhnMmadymbn daMon g3m-
Bmdnggmo 3gob30moMgdnb 3006900Ls S dEENMMOMNZ MBI 93MbmMBNgYy-
Mo DML F0mBy35%7.

gfmon dbfMog, 007590900L bobbMgdnb bndBoMab o dgmMg dbMng, sEo-
00069M0 MoLbyMLYdOL bogmagdmdnb gsdm, 93mbmangyMn 3obznmoMmgonb
3MmEgLYddY dboindsmobghgoob Mmmo domdg F9dDMYEIMNS s oM 89-
3dmoom 8603369mm3sb0 gozmgbs dmobnbmb dagMom 93mMbmadngyM go-
630000M900bd o 163MYdM 93MbMIngyM dDMEIBY.
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93Mm6m3039M0 boJd06Mdd 2015-2020 6eMgddn boJoMmm3zgemmb
996030300 hg00b 60959H0L baM3zmxd0bL S 3MIBN636LYM 3Jdn390D9
m396M130900b 36J30mMbamyMa 3mabagnis3nnb dnabgyozom
©N3M10y 4

23M6Ma03IMH0 badansbMas 2015-2020 BLIE0 7823
800.000 709.1 =

600.000
400.000

200.000

2015 godhn 2016 gogdho 2017 @ogdho 2018 gogdho 2019 gyogdho 2020 gogdho

e Lbgo a®ejmabogogo®ybdgemo bﬂﬂnaﬁmeé :J%Nﬁman,jnb bggghmdo
e ao0mygbodomn 3gemganen gambmdnaafe bagdnobmanh bggtmomdn
) 3mBmdngol bbge @adagdo
—ondofigosdymmbe
— 0 BLdmenn
— |odmmamddmgpbdymo oo ge@odadydeggdgmn 8mgBagmmbe, 88gbgdmmbs
bamémén Mo pBgdagmngo
— ymqeonl GggGhamds, bogygm BgHBambde, Agmpabamdo mo mBomotigmbn
— oy mmm ggmbmdngghn, ,gma;]ﬂ}gn:]upn ©o dhmdnn Mglphbgémeb mogegdomydymo bagdoobmbs
— 1 sB80,3750 boﬂ%noﬁm &

fFyohm: bogohmzgomb 30h0sd9680b bLodNIZa8M MBNLN

09-4 ©033Md30sb ABL, MM FxbnEndsmndgHadnb d0nxghHagdal bom-
59000 Bogn g3mbmangym LEJd0sbMOLdY BB0MNs s o8 boMmzgdob Mmnmgdnb
90% hHmabdmmbhnb bygMmmdg dmnb.

d9LodABg300, MMT ©YEIOHMIMNBIENOL 3MMEgLYdn LojoMmmzgmmadn
6gmo 9939000 3n8nbaMgmMOL, MmMAmnb 30DgdoeE sMg 3MbBMNgHadn
s 3mmn@nidgmo 6500L sMeMbgomos bobgmEgdmEs, bmmm EMabmgm-
0000 ©9396HMMd30nLb bEHMohganob gbadednbo© ©HEIbHMIMADENNL
39630mM700b 3man@ngdymo 6900 godmbadans, MydE, 336HMamyMmo byg-
m0obyxBMYds 3EENMMOMNZ0 MZnMITsMM3gmo MMZsbMgdnL sMmobomabom
d9LodmMgdMMOgO0L godm, E9EIbHMINBIENOL 30MMOYdTn dEaNMOMN3
©mbgdg dgbodenm gabbabmmEngmadgamo byMm3znbydob sMoggMm3zbom dnbm-
©900bs S 3M39RIIHN3BMOAL MNL3YOL bgo3L.

96@o 00b60dbML, MM dboindsmobghgoddn LogMIbmons dEVTNs67-
Mo MabymMLydNL 833900Mn LNABoMg o NbLHNHYENYMo dgbodmgdmmdgdnb
@000 MbY, ModgE 39hy39maoL dbnEodsmn®ghnddo gobznmomgonb
bHMHI3NYN byw3zab, 3Mmobhnidgmn sdMmM36900L bHOMOL s sbamndngly-
M0 960M-A393900L 3MMLYOMOS dEgNEMOMN3n LognMmmydgdab s dgbod-
mgommoO900b 3390, abobznbmgznb, Mab godmz dybogndsmohghgddo sMby-
dymo bHMIMYaNYMn EMINF6HJ00L baMabba sMmIbsmMsbams (MMAgamms
090793939000 3MmMEqLYddnE dmdomadgqdab, 3gmdm LyghmMob s Ladmdgos-
ansgm bggHmMmab RsMmymmonb Emby sMmsbsmsbsm nym) s sbgzg 9603-
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369mm3060 3MmOmMgdgdn sMLYOMOL dyboindomamghgdob BgoMmgdnmn
3300M3()9bmMdx00L 0EIbHNBRNENMYOLMOD s sanmdMmngn MabymMbydoL
99399(H00650 3odmygb90sLbMab o3e3d0M9dN0ON.

3MmMOMyaob BoMIMoagblb nbng, MM dxbngndsmaghgdn oM sMnob
mM09bHnMgdymn 06m3s309099, boobmmggdob ebgMa3zdY, 3M©bL HMSBL-
®29Mv9 o o8 3bMng 0bY3 B9bHMIMyMo bgmnbyymMydnb s CmbmMn mM-
306005330900L dbMoEsb dgomoyMo s Hgdb03nMn obdsamgdab domgodnb
dmmEnbdn 0M0sb. yeMmm dghna, 0bNbo M BEmMdgh Tqgbodsdob EMEbIL
030LomM30L, MMI 9x39dbHYMOE godmMnygbmb 1339 oMLYOYMO MY3YMEN9d0
nbhgMInboEndomym ;oboddMmmIMMOsbs @s JgMdm-bogamm 3doMmbbom-
MmOoLMOb Eo30380MYdnm. d9Lo0sdnbo, dgndmgds nmMg3sb, Mmad dybogon-
3omn®ghgon 08 dgbadmmgommdgdbaE 30 39M 0ygb9096 dmenmadyg Mo d9-
LadMgdMMO9dNE O PJRMYO3IMLNEY05003 T30 330 ML MIMdNM dM-
LYo Lo3ebmMBAYdMM MYgYMENJ0NL GoMamgddn, Myd3y, 9939 N6
000603bmb, MMI sMLYdYM MYznMeE3ng003 LognMmydgd obzgbob, MmMA
IRMmM 30gdsmn, gogndon o godmygbgdsmn oymb dgbogndsmohgbgdob
dngf.

©9396MMomndo3znnb bygmMmdn 939y60L dmagzamn ©m3ndgbdns 2019
Banob 31 ©939009ML domgdymon ,9390hMImMNdIENAL bHMmMgans 2020-
2025 M00sE 3obnbadmzms bHMohgagngmo byw3zs, MoE dgmobbdmdl 2025
Banobm3z0b sanMmMOMn30 M3033sMM39mMmMdgonb bogMmm Baognob d3d3-3o
0M3003mM90d 7%-39 3adMELL. sMmbndbymo bgoazs obY39 d3ymMobbdmMOL dm-
Jomodgmo domemn bomdnm smgyMm3znmo sanMMmMoMn3n M3nmaddsMmm3y-
mmog00b 30mbBg3sL, MMAmgdnz Moy dgndmgds bMmymo 3sbybydgb dm-
babmgmodab LagnMmmydsms ommm b3gdhmMmab IMmmnbmzbgdb o sdnbsmznb
9969000 99Lo0ST0LO JMBgOs s godM@amo BNbsbLYMO MabyMLYON o
93M™M39 YOMP639MmYymMB6 dmgomsggos AsMHmymmosh dswsbY39hnmgodg-
00b 30mydnby s sbMYMadnb 3MmMEgLbdn 3oMan 3doMmM3xmMmONL o IMbo-
Boangmonmo gdmamahnob 3Mnb3n39009 Loymbmono.

©93960MMomnds3g0nb dmJddgo LHMmahganob og3b bodo doMomoo don-
9060, MMIgmoE gbgds 1.oz0mddoMmm3zgmn gMmogymab Mmmob godmEob
Logomm bLogd79060b 8608369mMmm30b60 Babamab goebyzghodn, 2. sEINMM-
0M030 M30M335MMN39MmOnL PBMY6373mMYymxasb dgbodsdobo i30bs6LYMO ©O
dohgmoomymo MabyMLYdNm O 3. 3EaNMMOMN3 MDY FoMmmznby s be-
Mmobbosbo IMALLbyMgdab F0bmadnb 9x339dMHNsb0 o nbmzsEngMo bobhgdy-
00b EobgMaaab.

7600 30006036 mL, MMI EHEIBHMIMNdIEN0L bEHMo®H9ans dmnEs3Lb ©g-
396(HMomMndsE0nb 3obz0maMxdsLbMb 3e3dnMydym y3gms dndoMmmymy-
000 39(H03MOLL, MYIEY, dME6500 S dgHn3mMds 3Mab dBmaso babosmab
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o oM ndmgzs 0bgmmaIsEnsb 3mbiMgdnmo Zoaboadgmn 630055000
dgLobgd. 03Mgm3g LHMoMHganob 2 Bannsbon, 3gMmdme 2020-2021 BMgdob Lo-
dmgddgom 393953 DMaon boboosmob sgdHozmosb dmnzozLb, Mmagmams doMo-
090 babomn 899b900 306MbAYdMMONL Mg30DNsL, IPbnEndomahghgonb
dmaLObYMY0900L s BMZsO®E Lagsmm LYM30LYONL Foobyw3aol, Neagbm-
bHN3nMO o 89x3sLbdnmo M3YdnbHhgoab dmadsEydsl, 8ybogndsmahgha-
00bm30L bb3oELLb3s LoznMbmMsb v3e3dnMgdnm dgomEyMma bobgmaddmas-
69mmgo0b dMABIYOL, 3aNMMMOMNZ0 LogsMmm dmbgmgqgdab 330MnR03s-
300L 333y dnbmM30L HMYbnbggdalb TMBbymMdsL, Modwgbndg 0bhgMmdynbo-
303oemyMmo MaboddmMmAmmonb 3Mmgghob s bonb3zgbhngnm 3Mmaomgdnb
3990600 s bbgo bognmbgodb.

ombobobbogne, MMAI ©9EgbHMomMNdeEnab bhMohggnolb Tomgds beo-
030mMo@ B5MIMoagbL LobgmMdboxgmbmaznb 3608369mMm3e6 B0b Fowe-
339 63003L, My3Ee obI0 DM babosmab AsbsbyMxdNEEb godma@n-
Bofyg, 39Mx9Mmdno Moymos dnb BsMTsdHgdsdg dbxgmMmmMods s d3330dM0S
309300, MMA dobn BoMBshxos aIM3ngOxm™Mn 0gb6906s d98ama bodmyadg-
©M 39399000 030b60LHMIENYMN O BOLISMYMO EJ3IbDHMINdIENNL do-
doMmogamgdom gobgmomon 3mbimMgbhymo mmbobdngdgdnb gxggHnobmdsdy.

©ob3360

2010 Bennob LogdoMmmzgmmadn ©gE96HMomMndoENnLb y3zgms dndommy-
mg000 gobbmmzngmes 8603369mm3sb60 33mnangdgdn. 3mannhnldyMo ©9-
396(HMomMndsE0nb M33mbOdMNbom y3gmodg 8603369mm3zebo nym ow@an-
omoMmngn BoMIMBsagbmmonmn mMmagabmadab oMAG36900L dgdmmado,
030b60LbHMIENYMN ©IE96HMImMndoE3nnb dbMng dnbngndsmobhgdgdol ©g-
™my30M9073mn gxamgosdmbomgdgdnb godmos, Bob3smyMo ©gE9bHMomo-
9o300L 3bM03 - dohgdymMn nMYdYmgdab oabsbosnm domgdymon dg-
dmbO3mMgonb gobsbnggds dx6nEn3domnghgonb 00739hH900LM30L, bmem
93MbManznmo ©g396hMomndoEnobm3znb 3608369mm3060 063y
600030 nym 39Mdm -Logomm 006533MMAMMOSLMSE 830380M7d00 3obm-
60b 0myds. mydEs, 073bga3s gobbmmzngmadymo Bnbb3zmgdoby, dam-
9oMgmoo 330hA39690L, MMT 3093 093M0 MaBMMTdS obahamMgdgman, Mamo
330MmMOMn3n 0nM3daMmm3zgammdgon sgbhoymom Aogmmmb sganmmodmangn
bmgnomyMmn o 93mMbmadngyMn gobznmamgdal 3MmEgbgddn o yxMm 0g-
H03, ™3000Mm6 3obbgb sgnmmdmngn 93MbmanzgMmo gobznmamgdab 3Mm-
39Lg060b 0bnEodHMMYda.

0mbobndbogns, MM LogdoMmmzgmmdn dmddgn 30b6MbBAEyOMMbNm oM
dMob bommo godnzbymo s dgbogndsmohghgdnb oMz Loggmam o oM
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©ImMIY30Mgd3m JRMIY0sdmbNMYdqddn oM oMb gobgMmomn sanMMOMNg
©mbgdg 8960MTgMO0L BboMaggMab o §3MbmangyMo gob3znmamgdnb bho-
9gmomgonb bognmbyddn bnizndsmabghgoob Mmea. dgbsdsdnba, bmEn-
dMYM - 93MbM3039M 3ob30m0MxOsLMAL a3ze3dnMgdymn B¥Yyb94EngdaL dgb-
Mymgds dbmmmE sanmmomn3n bygmaobyxmgdaob 6900bs s nbognso-
30999 ©dM3nadYmM0, M3b53 dedmInbomy ndgmab, Mm3 dbnzndsmymn
gmb300 s@amMmMdMN30 M3nMIToMmM3gmmdab gRgJHaMa gobbmmizngmy-
00bM30L yzgmaedg 8603369mm3zabn g3Mbmanzgmo Loxyd3zgmons s ML
096030300 hghHgoLb 36nMma JmbBgds s sEanMmMdMN3 007533080 sMboms-
Boom MmEgbmoab bagymomo dgdmbyymmdgdn sgd3m, gobogznmn oM sMmab, MmA
08 30MmMoy0dn Lodommzgmmb dybogndsmahgdadob MmEo dEaNMMMOMN]
bmEnsyM s 93MbMTn3gyM gobznmamgododn y3bndzbgmmo.

ob939 smbobndbogns, MMA dybogndsmomgdadob nbbhobhyznyMo dg-
LadgdMMOgO0L 3MOLOMIBIEM EMBYLY S 339MNBNENYMO 3TN MO
M9LyMLYdOL LNABNMaLMSO V3e380MgdgMN 3MMdMY3xdn, M3 IBIDHMS-
m0dsEn0ob bowmmbyo smngdqds, sbY39 39608369MM35069Lb0 IOMZMMGOSY
096030330 gH90dn sanMmmMoOmn3n 93mbmanggMo gobznmeMmygdnlb 3mb-
399833000 3odmygbgdnbs o smbndbyman 3mmabhymo bLHMHHa0Ymn do-
©3Manb obgMma30bm3nL. dgbsdsdnbo, 89330dmNs V30L330068m, MMA Y-
396MamNBaE00L bogmMmbggdab 9MONMgdNm O 3EZNMMOMNZN M300330-
Mm39mmdg0o0b dgbadmgdmmdgdnb dbomegdgmab 3mmoahnznb godhomMmgodom
0600369mm3b600 gondMOY0s daNMMOMN30 93MbmMAnggMmo gobznmomgodnb
LHMHI3NNL S 3MEnH03nb 9RJIH0SOMdY.

60306@mMOMN30s, MMA dnbozndsmohghgdab omabsmsbsm 8gbadmgod-
mmodg000b ©o393dnMgon0m, Ml ©IEIbHMamndaEnalb 3MmEgLbgdb bogm-
mbab 3gabob, bogjoMmmzgmm 8603369 m3069L0 godmb3333000L 606539 L
©o 00 dbMng gmbnzMymon MaamMmmagdns gobahomMgdgman, MoE gPobbdmMdL
ndob, MMI ©9E90MHMIM0dsE300L BoMAshgds MaomyMmo dgbodmgdgmng
dbmmme 3ma3dmagbyMmo dogmdom, Mol ggmmaobbdmob gMmoMMymMe
bodn Fndommymgdno IPFomdob: 1.9xWg0sdMbNMYdg00Lb s BNbsbLYMN
MaLMLYOOL oEoE9dsL 2.0030M3ToMMNZxMMO900L d3EInbabdHMognymo ©
nbbHnHYE0YM0 dgbadmadmMmMdgOnL godmngMgoedg DMYPYB3LY o TbsMEo-
g9M5L o 3.0030MmMOMN3 EMBIBY d0Y5gHgob boMmzznb AMbohMM0bI0LY ©o
3MMYx3300LMOb dMIMAL 399060939060L obzqBsbL.

©93960MMom0ds30s BoaMmdohgdymn 39M 096900 My smbndbymo dndo-
MoYm9dg000 dndomods 9MmBsbgmab doMmomamyMmo oM BaMmndomms, Mab
3oM9dg3 3Mabn gammagsmo ngdbgds. dagamoma@ nd dgdmbag3sdn, oy 9y-
603n3omo®g®Haob gogdMmmgoom JRMY0sdMbomgdgdn, MmMIgmms gobbm-
ME0gmod0Lsm30L 8M 99690000 dgLsdsdnbo BQnbsbLYMN 86 sEodnbyMma Mg-
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LyMLAYON; o6 3093 00 F90mb3g3000, My dPbogndsmohgdgdb 3o3ndMOOm
x0bsbLM MaLYMLYOL o oM BMbEYOL 3EZNMMOMNZN d0YEIMHI0nL bamzznlb
LaBaMNENIBMOOL S gBIIHN3BMOOL FgLodsdobn sgnHn s dmbohm-
M0b6g0, M3 godMnb 3MMyBENL dEaNMMOMN3 EMB9D] o LodMEMMME
330MMOMN30 39000MEOMIMONm nbaMagdmMad9b 330My, Bo3Mod abnboy-
M9dymM0 $39%3900. d9Lo0dnbsE, LabgmMdboxrmb dsMogdL gmbozmMymmoby,
LBEmMn Fgx3oLx0900b go39mgds, babHn dnEaMA]0NL M30Sb dENMYds ©O
0060300©93M ™o 3mmnnznb gohomgds 93E3bdHMamndsEnab bMsdaanob
BoMAohgdnm gobbmmizngmgdobmznb.

JB™Mx0sdmbmMgdgdnby @ BNBsbLYMo MabyMLydaL godMmnb Tnds-
Moymadom 97domonbob 30D0b6dgbmbomn 094690mms O®IMyENOE0JIMN
0003Ma3500L godmygbgds Lbzswsbbgs dgbodmgdmonb ddmbg dyboiznds-
mo®hgHaonb 80dsmo. oM sMab sy3nmgdgma Mgammads gohoMmab gMmom -
Mmymo@ yzgms dgbogndsmobhgdhnbmznb. mezednmzgm gheddg dgbod-
™909mns ImbEab bednmmag dgbogndsmabhghgdnb nabbhoRoEnMyds, M-
}MMIJ00L gohoMgods s ©330M390s, MeE 3603369mm3bo® ©ogbdoMgds
396hMomyMmM bymobyxrmgdsb ©EgbHMomndeEnolb 3mmobhnigob LEMMOE
3o06LodM3MALS O BaMBshgdgmE gobbmMmEngmgdadn.
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An important strategic method to achieve Sustainable Development Goals
faster in the country is the applying Local Economic Development approach (LED
approach), for which it is necessary to have the preconditions in the country
provided through decentralization processes.

This paper presents: an analysis of the role of decentralization for successful
implementation of the Local Economic Development approach in Georgia; a
general overview of the current situation, problems and challenges in Georgia;
an assessment of relevant implemented reforms and problem solving ways.

Since 2010, changes have been made in all directions of decentralization
in Georgia ( for political, administrative, economic and fiscal decentralization).
However, despite the progress, the situation shows that many more reforms
is needed to be carried out in order to involve local self-governments in the
processes of local social and economic development and, moreover, to make
them becoming initiators of Local Economic Development processes.

It is noted that the current legislation of Georgia does not clearly separate
the role of municipalities in supporting entrepreneurship and stimulating
economic development at the local level, neither in their own, exclusive nor in
the delegated powers of municipalities. Performing functions related to socio-
economic development depends only on the willingness, desire and initiative of
the local governments. In addition, municipalities have poor property and own
revenues in local budgets, and consequently, as a result of such conditions, the
role of Georgian municipalities in local social and economic development is not
important.

Problems related to low level of institutional capacity of municipalities
and low qualified human resources, which are considered as a threat of
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decentralization, are also a major obstacle for the applying of this holistic-
strategic approach - Local Economic Development in municipalitiesof Georgia.

Therefore, mitigating the threats of decentralization and implementing
policies to strengthen and support the capacity of local governments will
significantly increase the effectiveness of Local Economic Development policies
and strategies in Georgia.

Keywords: Local Economic Development (LED), Decentralization, Stren-
gthening Local Governments, Municipal Budget, Reforms, Fiscal Decentralization,
Holistic-strategic approach.

JEL Codes: 010, 011, 012
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60 Jomom@gdnb yo3zoLb, Moms EosdMbmL bobbMydnb doMogn BmMIsmyMm
dgmasmgmosdn, MMIgmbLE 98m@gds admMybgdab BgMmdnana.

0y bsm©o ggmab doMagn smbg3Lb J390s dm3zaMmL, 3odnb 3m3d35600 yon-
©0b BsLNVB JomamEydL Bommn gymnb Fobomgds, dnbo doMagab bmmAs-
mym ndohodg gobadMooma.

dmE993mo doagmads 3gmob M3hndsmym Momgbmosb BamImoaqbL
dMOsmmMo0b embom. bBmMgm sdndhma, b 0M33MobBNBYOL WYMo boge-
©900b dgMYyqgmosL. smbndbymo dmgmab M0bsbdo®, BYW@n bo3zswgodn
99fygmobL ymzgmomoyMa. 009dmemab dmEgmab dbgegbo dmEgdymao
dmEamnb dmazamn obndbymgdos gggma LabbMgddg dogbndomyma Lo-
M390mab dnmgds, Mn330monb dgd3nMgdab Ms30sb sEnmgdao.

BYMN 633009000 YMMTNMYO5DY 3ogzmgbob sbgblb goMy o oo
R3JOHMMY00. oMy xRogbhmmgddn gobobnmads x306006LYMO dsdDMOL Tgm-
90Mgmoy, 3Maodnb bgmdnbeb3zmdmods, T0BbMOMN30 ©oxNBOLYONL
dmB0o30L d9bodmgdmmos o 8.0. MeE 899bgds dns BaJHMMydL, dbnd-
369mm30600 3M330b600L Lam3gMmogom 3nzamo s LdMbyMmMos, MMIgmog
139300M©90s 3MMOYJ300b BaMIMYdsLby o MYamndsEnsb, banbzgbdognm
3MmgMadgonb s330mMgommMdab, 3Ma3sb00b sd8mMmbndsEgnab dmmadngsb.

©ob3360

3M330600L WYMo 63300900L 9RJIHM FoMMNZobMO 13e3d0My07-
om0 doMmomsn bognmbgdnb gabbom3zobsb BamMdmzgshnbgm A3z9b60 3MOMEmY-
00 VMBSO BYMI©N 6330009000, 0L FoMM3nby s 3633MNTzn00L Mgm-
Moo Loxydzmxonb MemdsdY, 3gMdmo:
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3MA30600b 70000 653909000 9%39980060 dohognb dgbobyo

RPN 63300900, MMamMME n330monb Bysmm;

BIM©0 63300900, Mmammz bagMgoabhm Maobiznb dohz9bgdmo;

RYIMI0 633005000 80608oYM0 EMBOL obLdM3Ms s FoMd i3Y-
M3 603009009 Fomydgmo boMaggdmab dogdbododsEn..

0mbndbyamo dndommymgdgdn g3n0h39690L BWYmen bogowgdnb 360a-
369mmoOsL 3Ma3s600b Lagdnsbmodsdn. sbndbymn dndsmMmymgdgdab LEMM
00M035L o BYMIEN 633505001 9RgIHYM 3obobamgdob Lanb3zgbHhoiEom,
Lom3gMmaEomM o LOxBNBIBLM Logdnsbmogd0b Bnbgo3nm, dggdmons 3Ma3sbo-
0b m033000Mmd0L MO o bagMmgobhm Mob3ob 306087000 Y306..

RYIMI©0 6330700L0 3adMAz30Ls o 8b630MNIZ]00L Fgom@gdab go-
Bbom3z0©ab gedmadwmnbomg, 8gndmgods nmg30b, MMT sbndbymn 3gmmedn
9MM3369m0bReb gobbbzozgds dbmame bom3gMmaignm bogddnsbmonEsb don-
9070 BYMOE0 683009000 godmmzmab L3gEnxRN3Nm. MY JoMmEsdnm 39-
0mMmEdn 390mM3535(M0 O o030 RPN B330700bL 3oModnmo Bybom
bogds, sMmednMmoasdnmo dgommoob omMmb, 3md3sb00b x30bsbbyMo 89waan,
dmag0s, 3mMadbhnmMoads sMo@ymen dgbmadnm o 30090m 63nbos i3y-
3 6530@DL. 30603670 IgME0 gognmgonm nbymMmIsEnYmns 3Mddsbo-
nb 996930960 LM30L, M3ES0 0L 8A39690L 30380ML BnmMgdyE IME7ddLY
RYIMI© 65300900 dmMAb.

RY0b 3oMmM300 IMEgmadab gobbomas bodgemydsb g3admasb body-
0mM9osb 3mgzom, MmA Miller-Orr-b dmEgobL y3nmaHgbmods Baumol-ob dm-
©IM0sb d9eMgdnm sMmob Mgomabhymo ©sd390900, 3gMdme Miller-Orr-b
dmEymn oM 73390L B0 65300900L MBbsdIMN MEYbMdNM FoNbgoL,
MLy Baumol-ob dmEgmdn 3b3wgdonm. 3oMajom, Miller-Orr-b dmgmo gy-
obbdmob, MMI BYmen Bo3oadn dgMyg3ns 3g9Mommnb gobdszenmosdon,
M3, M 073 969, goEnmgo0m MgamabdyMos. 0§9ob godmdnbsmyg, Im-
3900 dmEgmo 390Hom godmygbgdemns Baumol-o0b dmEgmmsb dgmamg-
000.

omadhgMmodymo:

e domodg 0., 3mgMmngdnsba . (2011). 93mbmdnznMma sbsmada, babymaddmzsbymm,
300m3E93mmods “99Monsbn”, mdomoabo

e domodg 0., gmaMmngdnoba 9. (2018). nbsbLYMO 363D, babymddmzabymm,
300m3E90mmods “99Mabn” mdoabn

e %9000 L. 306 3mMb0, sM6 3. 30bm3nhAn, y3EM. (2009) BnbsBLYMN 896935396 0L
Logzyd3zmydn. 3edmaEgdmmaAy ,bagdsmMmzgmmb dsi369”

e Ross S., Westerfield R., Jordan B., G. Roberts (2015). ,Fundamentals of Corporate
Finance” 11th edition.

149



Khatuna Barbakadze, Nato Kakashvili

e  Elliott B. and Elliott J. (2008). Financial Accounting and Reporting (12th edn).
e Richard A. Brealey, Stewart C. Myers, Franklin Allen (2017). Principles of Corporate
Finance. 12th Edition

References:

e  Chiladze I., Gogrichiani Z. (2011). ekonomikuri analizi. [Economic Analysis, Hand-
book, Publishing House “Meridiani” Thilisi.] in Georgian

e  Chiladze 1., Gogrichiani Z. (2011). pinansuri analizi, [Financial Analysis, Handbook,
Publishing House “Merani”, Thilisi.] in Georgian

e James S. Van Horn, John M. Vakhovich Jr. (2009). pinansuri menejmentis sapudzv-
lebi. [Fundamentals of Financial Management. Publishing House “Herald of Geor-
gia".] in Georgian

° Ross S., Westerfield R., Jordan B., G. Roberts (2015). ,Fundamentals of Corporate
Finance” 11th edition.

e  Elliott B. and Elliott J. (2008). Financial Accounting and Reporting (12th edn).

e Richard A. Brealey, Stewart C. Myers, Franklin Allen (2017). Principles of Corporate
Finance. 12th Edition.

About Effective Cash Flow Management of the Company

Khatuna Barbakadze
Associate Professor
Iv. Javakhishvili Tbilisi State University
khatuna.barbakadze@tsu.ge

Nato Kakakshvili

Assistant Professor
Iv. Javakhishvili Tbilisi State University
Nato.kakashvili@tsu.ge

Managing company’s cash flow is part of the financial activities that are
important to the overall stability of the business. Competition between companies
makes it difficult to increase profit as well as maintain positive cash flows. While
the main goal of companies is to increase profit and market share, less attention
is paid to forecasting and managing cash flows. Cash flow is a driving force for
any company and developing the right management strategy is vital to any sector
of the economy.
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About Effective Cash Flow Management of the Company

The aim of the research is to discuss the theoretical-methodological aspects
related to cash flow management and to evaluate the factors affecting cash flow
in order to improve the company’s cash flow management.

Based on the consideration of cash flow measurement and reporting
methods, we can say that these methods differ from each other only by the
specifics of calculating cash flows obtained from operating activities. If the
direct method of incoming and outgoing cash flows occurs directly, in the indirect
method, the financial result of the company, profit, is adjusted for non-cash items
and we receive the net cash flow. This method is much more informative for the
company’s management as it shows the relationship between the profit earned
and the cash flow.

A review of money management models allows us to say that the advantages
of the Miller-Orr model over the Baumol model lie in the realistic assumptions,
namely that the Miller-Orr model does not allow an equal amount of cash flow
to be found in the Baumol model. Conversely, the Miller-Orr model assumes that
cash flows fluctuate over time, which is, of course, much more realistic. Therefore,
this model is more usable than the Baumol model.

Keywords: Cash flow, cash flow management, cash flow management

methods, cash flow management models.
JEL Codes: G30, G32, G38
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963069 gooboboagdn, d0my3Mbmangs s bojommzgmmb
3gMaMmyma by jdhmmab dagMmowon gobznmaMmyds

3039 30My@0d
3hmagbmhon
00019300 Mmoo hgbmsggenb
babgedfoem 36039hbnBaBn
vazha.verulidze@bsu.edu.ge

bomohndnb eodey3nl, 783d93hmdab 39030hgdnbs oo 3bmzhgdnb
ombob hgoogha heobm3znb, o8 9803d9, vghohge bggBmhbL boghmggom-
bom30b goesdfy398n hmon g3obhgdo. dnybgesgoe sdnbo, J39y60b bo-
baghboom gbogxhmbmgdnbo o bLyhbLocnb 336900mdnb 39hy6390yMmaR0L
bognmbon, 80939, 893069 93mMbmM3Bn30b hmon, hmgmhg 93memangha, g3m-
bmdnggho oo bmznsogho 390000mgmonb dhenb v0B8ghboBnyoen bgess,
30hgdmb eyghoeopnab gohgdy, deghoen 3ob3nmohydnb T960hfinbgonL
3nhmo906dn, bomobopme oh ohab dgbfo30000. Fgbodsdnboe, 3309300 dn-
90600 0§3069 3o0000boEONL Tgdmmmdnbs o domy3mbmadnznb gub3n-
00h900b byedgfymdnb Tgbobgod hg3mBgbes3ngdnb d987853900, vghohy-
0on bggBmhnab 8eghopn 3ob3nmohgdnbom3nb.

00myg3mbmdngnb gobznmohgonb bBndyenhgdnm 3ob30hmogdyedy
aghmbabghbsom bggBmhab §hobbymhdsinob 3hmEgbds 93hm3oby o
bbgs 939469030, Logohmzgembsmzgnl, goofnbs oboen Tgbodegoemos,
0§3069 9ggmbmangnb byedgFymonb gdnm, 3dhy6390ymbL 06390803ENY-
00b dmHne3s eohgdn, 93mbmadnznb deghoon 3ob3000hg0d0 0o 9Jb3MmhGnb
®heo, ho 098y 009009390 3hmoogdoe hAgoo.

bogohmzgembmzgnb gobboggmhgonm 86033690m39600 93hm3z03d0-
h0b6 go®mmhadydgon obminhgdnb F9mobbdgds, hmdonb ohgegodn 39-
0od0g0900 30bg00 3odMN3390MMb 0§3069 oeoboboegonb vegneni, hm-
3mh@ gohgdmbeoznmn iybginab godenghgonb m3s0bodhnbno, 0939
93moemanghse bIRMs 3hmeydinab fFohdmgonb Foboonbgonb 8ndbnon.

bogohmzgoemb hmgmhi 8nhg 93mbmdnznb J399o600, gydons go-
d8ohmb Fgeohgonm sghgboyon 3monBogo 0§3069 goesboboggdnb bhyeo-
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0bmgbope vbghg3nby o domyg3mbmdaninb 3063000hg00b bLBNFY0nhy-
00b 8n8ohmy0gono.

bo3396dm bnBYy3900: 353069 doesboboegdn, domgsmbmangs, sgho-
hyon bggd&mhnb deghogn gobgznmushgoos.

d3bogzomn

mob60870Mm3g Abmamomdon, mMo smgymn Banob gobdozenmdsdn, gob-
LOZgMMYOIMN YyMomMgonL Logebn gobws 93MbMAnzyxMn BMENL 3MMgmo-
309 3oMgdmb EodNbdyMmgosbs o 0bgdMagzn MaLyMLYONL FoMsggdalb sdm-
B6yMm30LmMob, obLI3g 3Mndohnb B3WomMgdgdnm Zob3dnmmadgdym byasdmnym
990mJ4090905LMdb goMgamdy, MmIgannE Jobanmagb Imdszomdn 39moMm d-
Mn639mymab AM3szsmo Mmamogdnb 536bom 69x690Mn3 30MMdg0Tn 3Mbydm-
00b. 980hMa 93mMbmT030L FagMown gob3znmeMgdab d9bsMmAnbgds, n303d0M-
900 096g0Mnzn MabyMLyonL gmbogzmym godmygbgodsl, domyzmbmangnb
LAHNIYOMYOSLY o 863069 oobobowgdab gammydsL. domygzmbmanznb
dboMmEoddgmo Lobgmabogm 3manhnznb 8997803900 s 363069 goobobe-
©900b dg0mmgos bgmb Fgnbymodb sgMmomymo bgdhmmab gobznmomgodnb
LAHNIYNMYOSL, goMgaMbLY S dMIMI30MRBYMmM36900L gaMoaEnnb dg-
®39MbgosL, babyMbscM PLoBMNbMdNL FomBg30L, dyb6gdMagz0 MabyMLyONL
98399H006 FoMmmM30L o oMagabobmade MaLyMLYODY eIMZNEYOxMgoONL
d9030M9000.

063067 goobobogdnm goMmyxamdy 633sh0yMmo Hx9mMJdggdnb
363396300 o dgMaMmo byjdmMab gobznmaMmxdnb bymdgbymos

963069, 03039 93MMME07M0, goabobogdn IMBMEYOYMNs E8053MML
0bgon J09090s, MMIgMnE ©0506b 0YqgbgdL gomgdmb. dobo Tndsbos, 3mnds-
Hob g3momgdnm godmbzgymon 693sh0gMn gozmabob 3MJ396300 @O Bo-
M9dmb sdnbdyMmgdab dghgmgds. ab TMNEE3L oaboboadlb 9bgManady,
HmmBL3MMHDY, 3oMmxAML SONBdYMYdILY O dY69gdMn3 MaLYMLYLDY. Mo30L
0bM03, doababoydn 969MaNsdy BaMIMEagbnmns gowobsbsnm gbgmgm-
9o(homMaomMydLy o JggHmmgbgmagnady.

063069 gomabobodn, 399¢H9L dgdmbzg3000 8g30B0L FoabobogdNyY,
Mol @aB5LYd NS NbgM0 3MMEYJH0L BaMTMY0sDY, MMTgI0E Y39380MEY-
00 LoMOYMN gadgonbL odMymaxsb. 88 oaboboydnb dndsbny, byman dgy-
doenmb goMgdmb ©odsadnbdyMmgdgm g3mbmangym Loddnsbmdob dnbndomy-
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Mo abobamzgdom 030Lom30L, MMA d90830MML O googmMbHMmmmb g3m-
amanymo 85369 gedmbayman (Singh, S., Haldar, N., & Bhattacharya, A. 2018).
30600006 3oMgadmbL 3ogyndynsbgds 8603369mm350 D0sbBL 0Yyg690L LadMZS-
©@M903L o DMEOL F56o330L baMmzgoL, 363569 goobobogydn BaMdmay-
Boamono MmgmME 3mmoadngnb nbbhHMPYTgbho, MoE 8997ds39073m0s BobdNL
LBy oMgamMLmM30L BDNsbob 808Yygb9dgm LOJINbMOSLY @O Lo-
Jmbga®dg.

Logomm3zgmman, bomsbsmE oM oMb dgbBogzmoan 863569 goobobo-
©900b Mmo, gMdgm3zensb 3gMmomedn 93mbmangnb dagMomn gobznmo-
M900b d0mB930Ls o dgbsmMAnbgdnb 3MmEqLAn, 3060086 oM sMab dgx3sLY-
0o dmbsmmbgmn d9w9an, MmAgmoE d9ndmgds sEIL 93mbmangyMmn
DML 3oMomMgmMyMo@, goMmgdmb ©sdnbdyMmgodnbs s d36906Mn30 MabyM-
bgo0b BoMoggdab sdmbyM3nLb dgdmbgzgzedn. gb 3MmMEgLydn dgexzgMmbgdlL ob
Ladmenmme dgohgMmgob g3mbmangnb dgdwagman gobznmamgdab dgbodmgo-
m090L. 433406580 oM 30006MGMAL Logsobobsm bobHhgdab bfymym-
R J39460L g3mmmanymo nbhgmabgdab gomzgamobBnbgdom, bmenm 363069
3oabobogd0 39M 0dgbL goMydmMbELE3nM B3bJ30sL. 650nbANgMn §39Yy60L
93Mbm30n3nb daMamn 3ebznmamgodnb dmadszsmn 30 3nMEadnm 3o3d0MIny
23MMManyMa gbogmmnbm 3Mmoydbhob BoMdmgoab bhndymomgdab dgomm-
©900L 3odmygbg05bs s 93MMMZNYMIE 3M3LLLYMZgmn bogddnsbmdob dg-
D0 ©30LM0.

dnybgwaza@ 030by, MMA bodoMmmzgmmdn Bozmgdo sMab gobznmamg-
0o 0bybdhmogmo Bamdmgds, @mgb sMLydgmo g3mbmadnggMmo Lobhgdob
30Mmdg0d03 30, 3o4LndsmyMo bmMmEngmEgds 0bgdmazn MabyMLbydabL
0300900 o bdnM d90mbzg30d0n, goMmygdmdy ©90mgdadggdal bBggodnyma
goJOHmmab gogmzsmnbbnbgdmmods. bomabsmo of 97domob bagomm3zg-
omb goMgdmbsEzomn dgx3sbgd0b 3MEadbn, MMAmab dndsboy ,bgmo dg-
96ymbL goMmgamb, 3adnsbab bogmebmob 6/@s F36dMMgMOnL, ymipy-
Mo 3993300M9Md0Ls s FahgMmnsmymo Bsbgyxmmogdnb sE3sL, nbgmn
bHMHI3NYMN EM3YIgbHNL 86 LOJdnsbMdabL gobbmMmEzngmgdab 3MmEgLAan,
Modo@l dgbodmmms 8603369mmm3sb0 ©9dmJdggds dmabnbmb goMmgdmdy,
33303600L bLogMEbmgdg 36/ F36IMMYMMOSdY* (goMmgdmbsiinmon dg-
333b900b 3mEggLn)

0037080 Logommzgmmdn 363069 goobobownb BY6JE0sL goM3zzgym-
Boao sLMYMYOL 8g30d0L gooboboswon MMAgmnz ibgbgdymons Abyodyyg
03hMbMIBL3MMBHM LM Ydg0D]. 3bNIbYMN oababon 2017 Bl
1 0063M0Eob 8603369mm3bo oMmab godMoomn 65300MO3MMOYJH900Y9,
65300m00b EobHmMohgobs s 03690M03 s0MdY (3930D0L ZoEababan).
09039, 973000L gooboboab DML F0DIB0 oym oMy FoMaaMLEVE3N00N
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®3169300L godmngmgods, sMedgm dmagonb bogemabsbom Mgammanb 3nfMm-
090080, 0073900L Fg0mMbL3mMgdaL dmbomEbgmo 89830Mg00L dghgMado.
030LomM30L, MMAT J39Y56030 M3BIMNIOMO0M 3NbgMaML 863069 goabobo-
©900, MOMIWMx00E3 LomsbsmE TgobMYMgdL goMadmboE3nm BY6JENL,
0930030M39mM 9Ha3dYg, 90D0b6Tgbmbomns goanbgomb HMmebL3MMBHLY @
39M9dmML adnbdyMgdadg sMbydYmN goobabwgodn, g3mmmanymo nbhgmg-
bg00bL omzamnbBNbgdNm, bmanm d98aMAa 9Hoddg 30 d90mMgdo ngbsb
3oobobogdn 969M30007.

LogomMmM3zgmML 30b6MBAdMMOS dMNdMYdL goMmygdmboEznmo mm-
600d0g0900L bognMmmgdsb, dom IMMOL oobobogdnb 39d39mb0MaE. Lo-
JoMmm39mmb 306mbdn ,30M9aML o330L d9Lobgd” smbndbymaoo: ,30M9aML
©5330L 93Mbmanzggmo bhndymamydab dndsbns ybomAgbm, goMgdmbsE3n-
00 033MbsdmMaboor dobomgodn, 93mmmanyMe LyRmMy, 3gnMmyboMmhgbnabn
LoP39mMabM Hagdbmemannbs s H396030L0 o07de3900bs s ByM3300L,
09mMoo Bgomaymab godmygbgdal, 9x33dHnsbo goMmgdmboaznmn 3Mm-
99®H900L gobbmMmzngmgdnb bygmdngbymods, MoE dgndmgds gobbmmMEngmoab:

3) M93madnm gomgdmb s330L baznmbgyody;

0) Logoobsbo@m Jgmo35000;

3) 89033500060 LabgmdBogm 3Myaobhom” (386mba goMgdmb ©oE30L
d9Lsbyo).

L0bsd30mMydn, J39ybab g3MmMMAnyM0 3Mmmoabhngs 3960 3sbgbmob me-
6o0gMmM3g godmb393900L, MoLOE d@LHYMIYOL g3MmMMBNYMo 9x39JH0SbM-
00b 06@7qLn, MMAMab dobyznmaE, bagsmmzgmmdn dmenm 10 Banab Fob-
doa®dg dgmadsmgmos g3memangmn dndsMmomymadnm sMab goysmgbgdymo
9 2020 6enob dmMBsE98900m, BaMIMEagbnm 3amaboxnzsinsdo nb 102-9 3m-
90305999 41,3 gyamoo (Environmental Performance Index).

Logommzgmmb dmgngMmm Myanmbadn, bosl BY6JENMboMYdL bodMyg-
639mm ©sb603b6xmgdab Mdngdhadn, damadsmgmods Lagomamms, Mmgmma
3oM9dmdg ©99mMJgdggdnb, obY3g 9sdnsbob FBIMgEMONL Z35MbIY-
Mobomog, s80hMma LogdoMm3gmMMLM30L gobboggmmgdnm 360d369mmmM3560
93Mm30300MmMsb goggmmagoyma sbminmgdalb gmobbdgds, MmIgmngz 3y-
@obbdmodb gazmm3yma 3mmo@ngymo, bagogmm-g3mbmangymon, bmEnsmymo
©o LodoMmmmgomngn LHIBLIMDHYONL bgME35L J39Yobodn. sbNdbymo
d9m0bbdgdnb gomamgddn, dgbodmgdgmn gobads godmnz3zgmmb 363069
3oabobogd0L sEanmnE, 9Mon dbMogz goMgdmbooiiznmn xbdEnob god-
m0ngmydnb Mm3smbIBdMObNm, bmenm dgmMyg dbMng g3MMMENYMo© LR
3MmoydEnob BomMamgoab Bobomabgdnb dndsmmymgdnm, Moz bymb dg-
36ymob 93mbmanznlb 0aMom gob3000Mgdsb o 3MbB3xMYbHboMnobm-
00L 3850mgdsb. 00bobndbozns nbog, MM g3Mmmgiszdnmadn 2023 BMNELD,
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00mMJg09©9ds BabdnMmosnbL goobabown, MMIgmnE bb3oabbls §39Yysbo-
do BomMAMgom 3MmMEYJE00dg oobqbgdlL odohgoom ImbezMaogmML, M3
LagomM33MMLM30LLE obads gobamzamnbBnbgdgmoO.

3oMmo 030bLy, MMT 863069 goobobowgob goshAbns gamMgdmbooiznmn
39694309, 0L 38539 EMML BsMBMEgbL 0073gH0L dgdmbszmab Bysmmb (nb.
©003M380 1).

9300mM30YMm0 goabobowgdnb Boma, bogowobobam d3ambagzmgdLL s 3d3-d0

20196.
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fflyohm: https://www.compareyourcountry.org/environmental-taxes

MmagmmE ©nogModnsb AsbL, gobznmamgdymon 9439y6900bL Logoabobe-
©m d9ambogmgdby s 333-80 93MMMAENYM0 Foabobsogdab Bomo Eods-
o, bmmm dgoMmg 93mbmBnz0Lb J39Yy69030 — Bomoman, 3060006 dom sbom
M93MOs LMD dA3hnMgdab dgho ybsmo goshAbnsm.

93mbm3039Mn 0obsddMMIMMONLS s gob3z0meMgdob MmMmgabndagny,
063069 30b300m3M700L gobbLdM3zM3L, MMmamMmE 93mbmangyMmo gobznmomy-
00b bgmdgdbymod goobyzghomgosh, MmIgmoE sx39MbgoLb goMgdmbs @
00mMIMe33mMxgMmM36900L ©Y3MIIENsL o v33nMydL 09x69dMn3n MgbyMm-
LYONL E635M3dL (Fan X, Li X., & Yin J. 2019).

Logommzgmmb 863069 93mMbmangnb LEHMIBHganob Tnbg30m, Fomzo-
mobb0bgdgmos 0bgmMobhmyddamymo 0b639bH0E0g00 LmxmAb dgyMbo-
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moodn. 863569 93MmbmadngnL LyghmMmob ymMmInMmgds bmymab dgyMmbgmonb
0000Mmyd00), gobsdnmmods 60mMmg3mbmadngnb gob3znmemgdob 360d369mm-
3060 3m®H9b30smab 3MbLbyOMOLD J39Yyobsdn, MMIAMbL gmbozMmymo godmyg-
6900 dgLodmadgmns dbmmme bMymymxomo sgMsMymon 3mmahnidnb dgd-
mb3zg3sd0. sMLYOYMN 3maohnidob 3oMmogddn, bmxymab dggMbgmdal -
30 LomboEME 39M 30MMEYOS S 39M B3390 3Mb3YMabENSL 39ME3
30M9 o 39M3 GnEs 03ddMBY, ymzgmbmoymMom bmMEngmogds badysmme
9mm0 Immo ommasmob bogzzg00 3MmEIYJHadabs s bobdgmgdob nd3mMmib0,
930Mgs oMmadn gobbmMmEngmagdymon ygbmymo nb39bH0E0900L dmEyEm-
053 (0b.0NogMsdy 2).

939y600L MoLbyMLYMO 3MHBENIMNELb godmdmnbomg, d6nMns yaLb-
30090 bLoggdb3mMMmEM Labagmbem 3MBNENYdA0 bmxrmab dgyMbymodab 3Mm-
©39300L Bogmo s 0b dg0moxzsmamgds dbmanme: yymdbab BodhymMomymon
®m306mgd000, d06gMomyma s dH3zbamo Bymgdom, bdnm@Hnsbn bobIgmgdom,
nbomom s bba.

Lo 33900 3MMEYJHo0L gjL3MMEH-033MmMmEL EN63303s S 30MEadnMma PbmyMa
06330¢030900b AMEYMMAS bodommzgmmb bmaemab 399M69mMd3d0
©003M30s 2

+b533350
360 MM BHgdols s
bobdgw gdob
94L3m® ¢o (smsbo
599 QM@ 56 0)
800,000.0 " veaageo
30 ™M BHgdols s
bobdgw gdob
08306 §o (bomsbo

589 QM@ 56 0)
306 83000
9ebm v o

300,000.0 0bggbBogogdo -

-200,000.0

Lo g ool
96O bgmds,
®93%396 5 (smwsbo
—— T T T T \ i i — 599 @@ 56 0)
2013 2014 2015 2016 2017 2018 2019 2020

fyohm: bogohmzgomb bGognbEnznb ghmzbyon bodbsbgha https://www.geostat.ge/ka

93MmmMmangmo 3096900L domBg30 sgMmamym bgdbhmmdn dgbodmgdgmny
Logsabobom gmo300900b dgdmmgdob dgdmbgzgzedni, MMAgmMNg ,39M9-

157



3939 39hy0ndy

dmb s(330L dgLobgd* bagoMmmzgmmb 3obmbab dgbodsdnby, dgbadmms go-
dmygbgopmn 0g69b Mmgmmz goMmgdmb oE3nb 93mbmanggmo bhndymomyg-
00b, 3o ImMob 93MmMMANYM© LIRS 3MmEYJEnob BamMamgdnb d0dBNO.
dmb0dbyamo bobab dgmez30m900, 0L 30606 odMINbsMy, dgnme3bg0L
063069 3oabobonb i3nbdEnsboE. 3gMdm, Lagoabsbom dgmazsmn 89-
bLadmy nM38mnbBNBgOEIL, 93MMMaNYMIE LyBMS 3MmEYJhHgdab BomIm-
905006 V3e3d0MgdxMN ¥3MmMLLIMYB3gmMmM 3MMELOL EoTohgdgmn Mo-
M909™900L gowabobs@nb H30MM0LRVO FoMe30LIRMPYOLL 86 Tobo gobo-
339000b 89830M7000.

063069 93mbmdngnLb gobznmomadnlb 30Mmogddn, J33yobs dgbodeme
3obab dom3Mmoyd3nnb 36sMAMgdgma s 3ndbmadgmn MmgmMmE g3mMm-
39380M0b obg39 aboMAgho J39yb900LsM30D.

00mgy3mbmangs dg90dmgds goand3gb 93mbmadngnb gMm-gMmom doMomo
M3, 3obLbb3zs39000 HMabhymoa bydHMmMabasb, MmIgmaz dogmnsb dyon-
@9 o 5Mobondgoms 3MndOLbyM 3gMomegodon.

00m93mbmangnb Mmoo sgmamymo bagdmmab hMmIbLbBMMIdENNbY O
3°M90mbIE30m 3MmMmEgban

LogdoMmM3gmmMbL bmgyab dgyMbgmdadn sMbYOYmn dEamdoMgmodalL go-
3035m09LYdOL demHaMBohogo gds, domgzmbndngnb gobznmoMgdob bym-
096ymdodng, Lo@SE 39M 30093 338MIYygbgdgmon MabyMLyonL gx39dbHNsb0
90Mm30L 3nMMg0d0, dgLodmgdgmns bmaxmab d9ymMbgmdab 3MmoyqEnob
nd3mMmbnb dgd30Myds o 9Jb3MmMEH0L bhndymnmgds, gb sMab sbognn dgbad-
myxommoOs sgMmamyman LaghmmMob gobznmamgonlb o 08 Mgammdab E3mo-
mg00bam3nl, MMAgmdng bogommzgmm sdMABES dMMM s;MBMgymgonb
3960s3mmodsdo.

00mg3mbmadngs dmoEo3L 93MBmMAn3nL yzgms LaghmmL, MmImydns
0Y969096 domenmagnym MgbymbgoL, o dgob bmxymab dgymbymody, 193000
0M9b3gmmods, 339001 dM9Bzgmmods, HYys30b dM9b3zgmmody, JndoyMmo dMY9-
639mmody, RMIVEI3hIMn o 3mb3ghnzgmn 8M963gmmds, Hgdbhomab
0Mg633mmAy s 00MybgMmaghngob bagbhmma.

LagmMdMMabm MMZsbNBE0d0 MBbIYd086, MMA 3emndohob 33en-
™900b 606500m3aa dMdmmab doszsmn nbbhMmPTgbho sMab g3manmanymo
3osLOboI60 s 0MY3MbMTn3nL dgob3005Mxd0L bgmdgbymobdo.

93Mm3manbno 60My3MBbMANZaL obLdM3MO3L MmMgmME gobsbmgdon
onmamgnymo MabyMmbgdab BaMAMgdsL o 88 MaLbyMLyOdAL FgoM©agadbob @e-
05(h90mn momydymadnb 3MmoIdhgos, MmgmmoEss bo33g00 3MMEYJMHI-
00, 60m3MmMEYJHY00n o doMgbgmaghngs. 93Mbmangnb gb badbhmmgdn godm-
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nmAgzs dmogmo 0bmzsznymo 3mbhgbEnomom, 306006 abobn nygbgd9b,
LadMyB3gmM Hggdbmmmangddn sMbyOM obagb bLodgEbngMm Bomby39dL.

00mg3mbmadngs 93Mm3nb §39y6900L 3603369mm3060 LggHMM0g, Lo-
o3 ©obogdgdgmons 18 Imb sodnabn. nb IMoEe3L bmamob dgyMbgmodsL,
3033039 Mol, d0mgbgmaghogol, dombomdmdb o obyzg domenmagnym
bogyd3zgandy BamAMYOym Jndoym 3Mg3sMathgobs s dsbsangob (How the
bioeconomy can boost a European Recovery. 2021).

00mgy3mbmangs dgbodanms gobgb bobdhgdyma 33mnmgdgdab 3odomo-
dahmmo g3mmzagdnmob 6g3M0 J39yb6900b B0bodg oMLY g3mMbmangyoa,
bmEnsMo O 93MMMENYM0 godmbB393900L admMg30L MZombIBMOLNO.
MmIgmoE gooby39dHL 93MbmangyM, 93MMmanyM s bmEonsmym 3Mmodm-
8900 (Deploying the Bioeconomy

in the EU. 2021). 93Mm3s380M0b J39y690380 ym3gmBmoyms 0dM©Yds
©385(h907m0 MoMmyo7mads d0my3mbmangadn (nb. @NsgMds 3)

93Mm30330Mm0b J39Yy690630 ad3(hgdmo MmaMxdmmxdab BMeob dohzgbgdomgdn
60my3m6md0n30b dBMZngMmo bgghmMmIo (smabn 33 EMmEMn)
©003M10s 3

300000

250000

200000 —
B b g ol 399 6gm ds (sosbo 539

@O sH o)
B 1533990 @5 Lsbdge 990 (smsbo

150000
588 @M @ 36 0)

H30m -3 06 05393G™ 0
36 9356 5900 (smabo 533

100000 —
©OsH o)

50000

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

fyohm: https://datam.jrc.ec.europa.eu/datam/mashup/BIOECONOMICS/

2021 Bganb, 93Mm3e380Mdn bmxymab 393Mbgmdobs s 60mMmg3mbmadngnb
9boMEogdgMmnLLmM30L godmoym 13MmME 93Mm, 3obLLZNNMYO00 dbomMgadvM®Y
g39MmIgMgdnbomanb (Agriculture, bioeconomy and rural development OVERVIEW.
2021).
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00mgy3mbmangnb gobznmamgdab bEHNIYMoMgdom Bob3nmmdgOYmMaIy
03MmMLaLYMbsm LgddHMMmOL HMLBLBMMAsEnnb 3MMEaLAs 93MM3sbs ©O
bbgs 939y690d0, LogoMmm3zgmMMbLIM30L Boohnbs obomn Tgbodmgdmmde,
063069 93mbmangnb bgmdgbymonb gdoom, ydMybzgmymb nb33LH0EN500L
0md0E3s ©oMadn, 93mbmadngnb daMomn dob3znmoMmgds s 9dLb3mMMHNL
DM, Mo MYy ©ogdmgzgm 3Mmomgda MAGOS. 3g3MmbLabyMbsmm
Lgddmmab HMIBLEMMBsENNL dsM (H9d3dg F0YMNMYdL bagoMm3gmmb
dmo3mMmodnb 2013 Banob 30 03mMobOL aEagbomadab ,,00mBaMAMgodalb dgbo-
bg0“ gmMmaomymo boboomn, 30600306 smbndbyma dndsmmymgdoo MYo-
omymo ombobdngdgdn of gobbmMmEzngmadyms s dom3MmEYdhgonb Bogmo
bagoMmM3gMML bmgaab dgYMbgMOsB0 1%-b 3M smgdshgds (3MBgMLLBEHN,
2021).

00mgy3mbmanzgnb 30Bsbns M3B960dg bmEnamymo 3MmMdmMgdnb gowag-
Mo: LabyMLscIM JLayMMbmMgods, 069690Mn30 MaLYMLYdNL gxB9IbHNSbN BoMmm-
39, 9Mygabsbmgdem MabyMmLYdDY OdM30IdYMg0nL 89830MY0s, 3MNTo-
Hob 33momgonb d9093900L JgMdNMYds o FobLMOb sadMHoEny, Ladydom
0030md0b dg4086s o 3Mb3nMabhnbomnsbmonb dbomaggms. Mo 899bgde
063069 goobobo@gdl, ob bgmb 36ymodb 969Mannb gobsbmgodswon Bysmmg-
00b godmynbgdasb, Jabab dmbn30300L N6M35(30900LS O dEaMIN gobznme-
M900bsmM30L O 030396 goMgdmb.

3mma®ndnmn goobyzghnmgdgonb domgdsb, MmIgmoE dodsMmymo
0g690s mMo godmB39300396 — 93MBMABN3gnL BMONLY O 3Mmndshob E3momg-
000396, 996900 3od6yYy39Mn 360T369MMdY oMyadMb smaqbnbamznb dsb-
99 63300 0M0 H9dMJ39gdnb goMgds. 3oM399M™0 goabobsgdnb godMEo
08 8900b393090 096900 gooby39®nb dgbodmgdamos o sMy 3MMdMYdo
(Green taxation can help us recover from the Covid-19 crisis. 2021).

00m3gyMmbgmdnLy 3ob3znmaMgonbs o domMy3mMbmadninb dboMmeddgmo
LobgMdboxym 3mmodngnlb 8997953900Ld O MYandsEnnL dgdmbzgzedn,
LagoM™M39mMMDL gosAbns Bomg3MbmTnznb gobznmamgdal MabyMmLdo 863569
3oabobogdom LEFgBamMIgm bLogddnsbmodab Mygnmnmgdnb 3oMmogddn.

LoagoMm3gmmb MmgmME 3gnMg 93MBmMBn3nb J39Yobsb Gggdmns good)o-
Mmb Jgamgonm 33Mabmo 3mmahngs 363069 gooboboydab bMYML-
bmzgbo ©ibgMa30Ls o damyzMbmanznl gob3znmoMmgdalb LEHNIYMaMdaL
903sMmmymydnm

©ob3360

dbmgzmamb gebznmoMgdymo o gebznmomgdomn 939y6900b, 93mbm-
0039000L 606039 0MLYOYMN godMB393900L MBDBY, MMTgM0E a39380MY0Y-
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0o 3ndsnb 330 g090Ls o 93MbmMangyMma DML BggodHnyM ozmy-
BoLMSb oMxamdY, bogomm3zgmman LomsbosEME oM 3Mab FgxsLYOYMN, go-
M93mbL EodNBdYMadaLy o d3690Mn30 MabYMLYONL BoMgzg00L sAMBYM3NL
090mbgg3080 dmbommbgmo Jgoan, MoE dgoxgmbgob ob bLodmemme
d990AgMgoL 93mbmadngnb 890amadn gobznmamgdab dgbodmadmmmadgol, 89-
LO0Vd0bOE AMJTgEN Logssbsbsm bLob®Hyds oM nM35MnLBNB7OL J39Yy60bL
93Mmmgangm 0b6hgMmgLgdL. smbndbymnEeb godmdnbamy, boajommzgmmadn
0063069 3oabobogdb oM goohAbns goMgdmbEsE30mn BY69E0..

939y600L g3menmaonmo 3manhngs 3960 3obbmob MebsdgMmag godm-
6393900, 93MmmMMganyMo gR9gJHNsbMONL nbagbob dobg3znm, LojsMmag-
ommdon, dgmadsmgmods 93memmangmn dodsMmmymgono dmenm 10 Benob gob-
0030M0o3d0 3Mnb goygomgbgdymao.

93Mm3a3dnMnb 939y6906080, 063069 goobabogdab dgdmmgdsd o O0-
m93mbmanznb gobznmaMmgdsd 00mdgymbgmonb 30Mmdgddn, @oshgsamMs sgmea-
Mmymo bggdhMmaL HMBLBMMBsENS, MTE b YBMYBb3gmMYymbLb bmBmAb
099MbBgM0o0b daMan gob3znmoMmgds. oManb 60bsdy oMLYOYMON odmb3g-
3900L 3MBBY, bodommM3zgaMmMLOM30L obbozymmadym 860d369MmmMALL ndgbL
063069 93mbmadngnLb bgmdgbymody, MmdgmoE 363069 goobabo@gdab gihe-
3mdMmnzn d99mmadnm o 00mg3mbmadngab gobznmamgdnlb bhHndgmomydom
7600 ©anbymL. sb0dbymn dndaMmmymydnm gobbmMmEngmgdymo boagsbm-
60@gomm 33nmgdgon, o0 dmmab bogsasbabom bygmmdn, bgmb d9y-
BymobL sgMamymn bgddHmmMab g3mbmangdnb gobznmamMgoslL, bmaanab dgymby-
monb 3MmEYJEnob 0d3mmbpob dg030Mgdsb, 9db3mMmboL bHNIYMMOMYdSL O
©aMadn Lonb3gLbdHnEomM goMaamMb gondzmodgbgdsb.
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The present-day world faces many challenges, among them is a negative
impact of climate change on the environment and maintaining a stable economic
growth under the conditions of the existing economic system because this system
causes degradation of the environment and exhaustion of natural resources.
Therefore, sustainable economic development is associated with efficient use
of natural resources, boosting of bioeconomy, and implementing green taxation.
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Vazha Verulidze

In Georgia, the role of green taxes in achieving a long-term sustainable
development of the economy and maintaining it is not sufficiently explored.
The aim of the research is to demonstrate the substance and importance of
bioeconomy and green taxes, for ensuring sustainable development of the
agricultural sector.

In accordance with the green economy strategy of Georgia, infrastructural
investments are envisaged in the agricultural sector. The formation of the green
economy sector in agriculture is caused by the existence of significant potential
for the development of bioeconomy in the country.

In case of development and implementation of a state policy supporting
organic farms and bioeconomy, Georgia has resources to develop this sector, in
conditions of regulating entrepreneurial activities by green taxes.

Georgia, as a country with a small economy, can pursue a relatively
aggressive policy for comprehensive implementation of green taxes and
promotion of bioeconomy.

Legislation amendments implemented in this direction, including in the
taxation field, will help the sustainable development of the agricultural sector
and improvement of the investment environment.

Keywords: Green Taxes, Bioeconomics, Sustainable Development of Agrarian

Sector.
JEL Codes: 013, QO01,
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LogJoMmm3zgmmMb ImdamyMmo M3gmobhmmydab
9m093906006M00LL o B0656LYM bHodaMYMMOND
3793009000 oghyomyMmo bognmbgdo

39mo 6ngmodzomo
oemgBmhobBo
03. $0839b0330000 bobgoMonb
00000b0b bobgedfomm 96039hbnBaBn
gelatsitelashvili@gmail.com.

f06000900hg bBB0NL BndbnL bogohmzgomb boBg0a3MIYbn3330M
00hgnb Fody3060 dmdnegho m3ghs§mhgonb (3md3s60900b) 8mdggdnsbm-
00b 00 30605607h0 bLEONEIhMANL bohobbab Tg30090s o T9bs0sdnbN Pv-
033690000 v hg3m8960030900b T90393F53900. 0mb0IbIY00 3MB35609000
dmad3g0006monbo o 10b656bYhn LEVONEYhMANL Fgxrobgos 860d3690m-
30600 08 dbhngoE, hmd 2022 §onesb bogohmzgemdn 03930900 dmonogho
30hBys09ha Jbgoob m3ghoBmhgdnb 0033900 3339 ohbgodyen 3ma3s609-
00b bogmadybngzainm Jbgedy, hog 86093690M306 30309600 AMobegbb bo-
000hm 3mb639h963300%9 0 Tgbodsdnboe MAgg0nsbmdnb 80A3969009007.

60dhmaddn godmygbgdycns Loobondm 3ma3060900b R0nbsb6LYhN
3639h0839000 v900hg0700 063Mhds3ns, hmdenb bo®yd370993 gosboen-
9909000 o006y 3MI3960900b 098039000 AMDI39x0N6MONL v B3NbV6-
bgho bBv000IhMoNb 3MIBNENIOBEION. 383006539, AoGohgoyon 098039
00b dm3390006m0nL 8ho300x0dBmhy00 v6000d0b Lo®yd390993 godm-
Bo60n0ns Fgbododnbn 00336900 00 3989003907000 bomsboem hgi3mdyg-
booingon.

080bom30L, homy 39x35090700ym 3mhmbo3nhybob 3130960 bLogo-
hozgomb boB9093Mm3yb603060m ohgnlb §ody306 3MB306090%7, 330939
dgbhy0903000 3mhmbognhybnb 306090000 Eo§y9g00009 e 3060980000 39-
homeda. bosbsndm M0n9xgB9g0dn godmz09bno ngdbs vgBn3900b dmadzgon-
0bmdnb 3300090099 dmgdgen 860893690m3060 BoJBEMhgdnb RvRgoN0N Qv
Johyman00 39309600 896096(30900. 58506, T9R30907000 LodbsCNDM
3mM330609000 goeobenbybohnsbmdnbs o 0bsbbIhn 0odmMy300900MmANL
bohabbo.
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AoBohgoyon 3309300 Lo®yd39099 0903930390790 046 LovboENdM
bofohdmgdnb dmAgndnsbmdnby o BnbsbLIh0 LBVdNEIhMOnb Fgdegmadn
30905m090b900b MMbnbdngdgdn.

bo3306dm bL0BY3900: 0M3zgos, AMAggonsbmos, dMaggdnsbmonL
R0gd8mhyon dmegen, 0656b7hn bESONEIhMAL, 3nbsbLIha bBdNEYhm-

00b 3m9x030968900.
dgbogzomo

dmadgg00sbmds o inbsbLyMn LHsdNEYMmMOs dndBYLAL P3nMm3zgmgbn
0090600, MMIgMos gomgdg 3ma33sbnab gebznmomgods o LogMoME, dowe-
MAgbs gMdgmzonsb 3gMomedn dgydagdgamns, 9bsdsdnbo, 0ds 0y nd
3M330600L 096930960 0LOM30L BoMbymMo IMIZg00sbMONL 3bsndabL Lo-
®7d39mbBg Lodmdogzmm TMTZ3g0036MO0LY s BNbsbLYMO LHsdoMyMmMONL

0330mMg00L 3©I339hIM0 gowabyzghnmgdgdob 89979303900 Iyod 860d369-
™mm3360 ©o vgHyomyMoao.

Mol 999b9ds LV33™MI30 OMZNL Mo30LYdYMY00L s 3MMAMYdnb
0JHgommodsL, bogommzgmmdn dmdomymao Lobhgmgdmdnbngoznm aManL
39630m0M700 1996 Bmnob, bmmm M9aymnmgds 1999 Bmoeb nbygdo.
dbob0dbo300, MMI 88 CMMOESD Imymmgdymo Jomomym Lodhgmazmay-
603030M 03dMDY FoMganmnmgogm MmMIsbm LoadoMmm3zgmmb gMmmazbyman
3M33603030900L 3M3nboo oMb BosMAMagbomn, MMAmabL 89Jabnb Bobodn-
Mmoo bagammzgmmb 3oMmedgbhob dngm 1999 Benab 23 n3mabL domgdymn
3o06mbo ,30380M35007mmmdNbs @ FMbHNL dgbobgd” gobs. smbndbymab
0909300 3Mm01603030900L 3M3nb0ed dg0dnbs @eMmom PBRMYdIMbomy-
0900, MMIJMM3eb yzgmodg 8609369mm3z0600 03BMAL TMbsBogqd0-
LomM30L HOMORJONL EIBJLYONL s d3BSMDY 3Mb3xMabENNL MggnmnMydnlb
®}96d3ns. 09690Mngns, MmM3 ImEgdnmo Logabmbaadmm 33momydgoaL
09093 3Mm3ybnganob 3madnboob gowsbyzghnmadgdn LogoMmmzgmmb bo-
Hh9gmg3maynbnganm dsdaMdg sMLYdYMN y3gms 3ma3sbonb gnbsbbyma Lihs-
0nmymMmonb 8608369mm3e60 gHgMBnbabin gobs. d3L ,,d0gm03madn” anym
LodoMmmzgmmdn 3nM3zgmn dmonmymo Mm3gmsthymmoa, MmMIgmoE 1996 Benab 12
0909M30Mb ssmMbE, bmmm 3oM3gma 3m3gmEomo dema 3Md3s60s8 1997
Banob 22 bgdhgddgMmbL gobobmmEngme.

d30L ,,8030003M30L* 33MLYdNLMBBs3g LodoMmmzgamb bodhgmygizmdybo-
3930m 0005MBY godmMAbs dgmMg dmodnmyMmo m3gMmodmmo - 3L ,59mbgann®,
Mm3gmogg, 3L ,0030003M30L” ALEE3LO® 1996 9L EoxdbEs, bmem 3oM-
39mo0 3madgmzngmao Bomo 1997 Banob 15 dompb gobsbmmMEngms. 2018 Bgmb
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LagdoMmM39mML LozMIYb03zo30M aMadn yabbgznmgbn HMBLSYENNL FgEY-
3o 3L ,53mbgmo” 939y60L ynaLbo Lahgmgzmagbogsgom 3madsbonl, bL
,00mgbghob” dznmmonmo 3M33eb0s gobws. HMIBLLJENOL MNMYdYMYdsa
153 b 8dd @mmomo 890gnbo.

LogJoMM3gmMML Lahgmg3MIPbnzoEnm B3BMBY Tgbedg o FgMEgMm-
000 y39650b3bgma dmdngymn m3gMmaymmo d3L ,,30mb0 bogommzgmm® gob-
©o, MmIgmdslg 0Mboa ,0nmonbab” 39d39mdom 3oMmzgmo 3MIgMmENymO
dmonmyMmo 3o3dnma 2007 Benab 15 doMmEHL ©osdysms. dob 39893 3MaB3sbny
©0650039M3© 3003MEOJ0s s bomgnbme dab 1.3 b IMAbIsmMgdgmMb 36-
M3y639mymxab gbogbm Lohgmgxzmbm dmabobyMgdoo.

LonbHgMabms, MMA smb0dbymn Lodn 3MA33sb0s gMmoE o3MbHMmmy-
oL bagommzgmmb boadhgmozmadnbagsgom d3dMaL 80-90%-L, gbsdsdabyc,
0mbob0dbogne, MMAI o8 3MI3060900L 36oM0DO ZYMnbbIMOL dmgnebo
LagdoMmmM3gmML Loathgmgzmanbogdagnm oMmagnb obsadLLE, MoE VdshY-
000 Q3bLYYMMOSL bdgbL BnbsdEydsMg BAMMAL. 331930 ddbhYsmyMns nd
dbMm0303, MMI MabEMgmoom bogoMmmzgmmb d0sdsMdy M3gMmnmgoLb dbm-
Mm@ bsdn dmooMYMo M3gMahMMN O o99ab godmdnbomg MMTgmndy
00035600b 130656LYM0 LndbgmMggdo 36083690MM3b65® vnbbgds aMaNL 3m-
B0ydHmady.

33m930L 3009060 o 3dmMEsb900. bhohnob BodsbL BoMIMoagbL Los-
Bomndm LsBsMIMgOOL IMIZ7dN3BbMONLY s BNbsBLYMN LHsdNMYMMONL
0bsmndob gmMmogmoa, dgomommmmangmo s 3Maghnggmon bognmbgonb
d9LBo3mMo o domo godmygbqdob Jgbodmgdmdnb godmzmabs. s3M9m39
9m3350006Mmd0L gozobbamgdob mmbobdngdgdnbs s MY3mMdgboongdal 89-
073d03909. 30b0dbymn 30069000L gobbobmmMEngmgome AsdmysmndEs 89-
0930 90MEsb9d0n :

Loy 3Ma3Y603s3om bgmmb L3gENBN30L goEbmdy;

9md3g0006md0Lbs o BnbsbLYMN LHsdOMYMMANL 3b3EadAL LHMS-
Hh9300Lbs o 3g00Mm©030L dgbobgd L3gENIMYM MabhgmahyMadn sMLbYdYMN
09bgmn0900L d9LBo3mMs @O Fomn obsdab Loxkydzgmdy Loaggmoma
bg30L Asdmysmnodgdy;

LasbandM LOBIMBMYONL BMIZYONBMONLY s BNBIBLYMA LEHOON-
yMmdb doA396909mMms 365MNdB0 s bagomm Mg3mgboEngdnb d9dn0ds-
3900.

modgmohyMmab dndmbom3zs

M9mMm0gmo M30mbodMabom, AMggds sMob 3m33sb600L G9dmbogzmgoLY
©o baMmzgob dmmab bbzomods. 0b LabsMIMms 53MbMTn3xM0 9BgJHNBMONL
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d0bmanyhyMo dsh396909mNs. LybsMAML dgdmbozmab godmadydezqds dgyd-
0o Lb3zoobbzs 00BHL-LEJTNBbMONEL, MMIgJMMgsb yadmozmabo Losy-
03M0 3MmEYJEnob o6 dmabobymgonb MgomndoEnss. M@ d99bgds 3Madsbo-
0b boMggdlL, nbobo BoMIMNngdbgds 3MA330b600L Lb3saLb3s Hn3nb sghozm-
00b 899390, MMEMMNEss BaMIMgoyMN s MYamndYdYmn 3MmyJEnob
06 dmaLabyMgdab mznmmaMgdymads (Foansdy, 2018. 276).

ombobndbozns, MMA 3M33s600b AMBgg0056MdNL 86D 8H39690L oy
0009060 9839dbHnsbo dggdmns 60B69LL boggmamn M3gMeEngdob Bomas-
Mo30 s 00505MBY M3gMnMmgds. AMBzgdnsbmonb sbamndn vbY39 gbdsamgds
3Ma33sb600b 89695396HL, gobLadM3MML 60H69LOL LoTMToz3mm bodnggodO,
Mm3gmoE 09690Mn309, d333m0L 3M333600L LO3MMabMdM IMIZg0N3bMOLL,
Mo, Md30L AbM03, 3obLdM3MO3L 3MB386n0L O vsgdaombgmms maMmydymy-
0sb (Penman, 2013. 364).

0mbobndbogns, MMI 3mM33s600L MoMydymMads bb3zoobbze 93mbmaon-
3uM0 gadhmmgdnsb 0gddbgds, dgbodsdnbo@, 00065L0L dMBZg0NbMdNL
36omndNLsL 860d369MmmM30600 IMbEaL sB0IbYMN BagHMMdnb nEybHo-
ROENMI0S O 3odma3s. 0dgsb gedmawnbamyg, d0dBLAL dMBZgdNbMdabL
3bomndn dgbsdmms gobbagmymo ndbsb, MmammE 30sMM39MMO000 8393~
0300, bHMH3NYMO 363MNBOL o LEMMN Boaby3ghnemgdab dgdy8s3900-
Lom3z0bL bogoMmm nbLEHMYTOH 0. d3E30MxdgMNY, MM 3MB3s600bL 89695396 (H-
0o LEMMOE obLIDMZMML 00DH7LOL IMBZgdNbMBdY IMJdgEo BoghmMg-
00 @ dobo E3momgdob dgbodem sd3mobhyms bbzoobbzse 00669L goe-
6y39hnmgdg00L Esb69Ma30L 890aMA O 883LMB839 go3mgbs 3Md3s600L
39J30mbgMmms momgdmadnb bongdy (Penman, 2013. 365).

ombobndbozns, MM AMBggdnsbmonb gobdoMmdgds dgbadangdgang, Mm-
3mME bosmmMozgbzm IMgqdnb, 139 93MbMAngyMn dmagonb dshzgbgdmygdnL
89839modnm (Peterson & Fabozzi, 1999. 225). 3md3s60900 LoggmomMn Bmggdab
390630M08500LSL 9.6. bosmMmogbzm dmggdob 6gbL nygbgdab, MMBgMoE 3y-
oobbdmob ndsb, MMA 3MA3s6000 AMggds b godmmzsmmb smMmoibznb
LogmmadmmMabm bHObaMHgo0L dgomEninL 89LsdsT0bIE dMNaMgdYm dg-
9mbLO3MgOLY O baMmzgoLb dmMmab bblzomodnm. basmMmogbzm dmggdab y3nme-
HaLbmos Ndsdny, MM 0L LodYomydsL sdmg3L 3969353906¢HL, IMagdNLY o dm-
0390006mMdnbL dohA39690mM9d0 dgoammb MmammE 6nbo Bangdnb, sbg3g bb3
LoBoMIMgO0L Boh39690mMgdDL.

Mo3 899bgdo 93mbmangnm dmggdsl, osmbndbyman dsoh396909mn 3Ma3o-
60ob d9dmbogmgdnEsb oMms dom@pm Mgomymo, bomyma boMmzgdab godm-
3Mg00m, 3M3d3® 93M9gm3g bb3sOLb3s shHgMbHNYMN abobsmznb gom-
30m0LB06goNMSE godMmnmzmdy, MmMAgmnE gymabbdmob 3maddsbonb dngMm
bgmoeb godzq0ym Lb3zoobbzs bLonbzgbhognm dgbadmgdmMmMOgdNESb
80bomgd 139390sL (Hargrave, 2021). 93mbmadngymn dmggonb 9603369mmos
168



bogohmggomb dmodnoegho m3ghoBmhgdnb dmadggonsbmdnbs eo 30bsbLahn bEs0NQeghMoNb...

0boo, M3 nb Jabab LOBMIML FMaggdnL dghHo DYLEH o ymzmabImMIE3gm
LYMIML YBMM LEMMO FosbY39H0Yd500L Fobomgds.

LanbHMaLbMS, MMI LosmMmobzm dMgadsebs s 93MbMAngyM dmMggdsb
dmmob sMbyOMOL mMmo 860d369mmM3560 gobbbzozqds. 3nMzgmn y303d0M-
9008 3Ma35600L 3odnhamob moMmyoxmgdsb. MMamMmE 3339 30nbndby, Loo-
mmobgzm dmggos sMab 3mddsbonb dngMm sbgManmn scmmoizbznb bEHbe-
MHgoob dnbgoznm basmMmobzm 3gMomedn BaMAmgdboan 8590mbs3mMgoNL
9 bafMmzgdab bbgomds. MaE 899bgds 93mbmangnm dmggodsl, 88 d90mbzg3s80
bofMzqdL 985908 3m333600L 3030(Homab moMgdgmgds, Mmgmmz senhgMmbo-
Homn obobsmyo.

LoomMmEbam o 93MbmMAngyM dmMagoslb dmmab dgmmy gebbbzezgds 33-
obbdmob 08ob, MM gobLbbze3zg073mns d58MbLL3MYONL s boMEgdnb smns-
M9d0b 3MnbEn3gdn. 3ma3sbngdn LosmMnizbzm AMggdob godmom3zmnsb -
MoEbznb dgom@nm, bmenm 93mbmangyMo dmagdnb godmmzmab boxyydzgmo
RYIWM0 3M0b63N300. 8079078300 330bY, s0bsb0Tbs300, MM g3MbmdngyMa
9mgq0nbL godmmzmoedg bognmmy bosmMmogbzm dmagonb godmmams s dg-
093 9nbo 3mMggbHnMmads bb3oELLb3s BYMIEN OY sMoBYMn dsh39690-
my000.

9mdg3g0006mds sbobnomgdlb MabyMLbdnL godmyqgbgdob boMmobblL, dnb
918399H0s6MdL. MmgmMmasbs o 3Magdhnzadn dmaggdnsbmonb dMmazama doh-
396909m0 3odmnygbgos (nb. ©nogMsds 1). 00BBgLOL BaMBohgdnb y3gmody
0603369mm3z060 30dsMmmymgos dmadggonsbmonlb dMss. MmagmmE 3bmdo-
0y, MM LOBIMAML dmMmabL 0bos YBRMM 9BgdH0s60, MMIML dMAgg0nsbm-
03388 B33 s 8Ms AMago0b dmEyammos (Fnmsdy, 2018. 279).

9m0390006md0b 30H39690tM9gd0
@©@003M00 1

‘ Fdagdosbmdob BsBggbgdengdo

237739000
3M)B030g6GHd0
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3m98030gbGgdo

302 W©AZOOOI? 3dzombgBos
ﬁcn:;'énl) Gy | | CEMEREELED a‘ﬁ;ﬁﬁ?a 0 ga3o@serol ')‘"1003335‘;1’ o300l
¢ 2 1373305 5D 3093905

BIHDO o
Bs3000900b obeos
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dmgagonb domzgnb doh39690mgon 8A39690L 3M335600bL TngM goyn39dn-
©sb BomMAmMJgabogno dmagonb Boanb. domnsbo dmagonb doMzgs godmomamy-
00 3Ma33s600L bagmMamm AmMgqdnb goyn350086 d9R3MYONM S sbabNsM9dL
0y M 3Mggdsb nmgdL 3ma33sbns goboynwo 3MmEydEnnb b dmabsbymgodnb
6oMIM900Lb 390935®. domama bagmom dmggdab doMmzs 6086s3L ndsb, MmA
3M335600 m030b 899mMbogmab AMA®Hob doMnma Logddnsbmosb 9xgJdHNdbs®
BoMBoMmMo3L o 0oL Eodshgdom dgydmns Lb3oobb3s boMmznb oBSM3Y,
MmammoEos bam3gmagom boMzgdn, bLadMmEgbhm boMmygdo s 0.8. @O sbY-
39 d99dmns 630bs Amggdnb BomMAmMJabs. dgmmyg dbMng, @adamn bogMom
dmagonb doMmzs 60dbo3L, MmMA 3MA3sbnsb goynwymo 3MmoydEnaob ob dma-
boabyMgdab BaMAM9ds d3znMn P59ds, MMAgmnE dg90dmgos E83e3d0Mydymn
0ymb omM3LBMM Jgbyn3900L 3Manahn3oLMb, dsM gobayn BsbMsb, bo-
000MMm 3MB3YMabENdLMBE Y ©.0

EBITDA gobndofmgds, Mmgmm3 Earning Before Interest, Tax, Depreciation
and Amortization, 563 ,,dmggds 3MmE906@Hnb, 3magoab gowabasbawnb, 339000
©s 3dmMHNdE00L godmgz0m309g” (Brigham, & Ehrhardt, 2016. 64). smb603-
Bbyann 30hA39690mab 863N LobaMggdams nd dbMnz, MM 0gn oM IM0EO3L
nbgo bamzgob, MmagmoE 8gndmgds nymb danngm 33590000 36/ s ghm-
59Mo0 06900L. 00 35hA39690mMNL Yamymanmo Mm30b90s sMab ob, MMT ob
bdnmo@ 3M33s600L 6306 TMZgdnLy O BIYIMIN 65300900b3geb bLozdomm
806bb3390mns (Hofstrand, 2013). 803bgs35© 08 Bazannbs, EBITDA 3md3s-
600b 89x30L9d0L EMML bdnMo® godmnyqbgds bbzoobbzs bobygmadbogmdn
0MLbgoyMN LobBsMAIMYdNL dgamgdnb dndBdNLIM3ND.

bom3dgMmagom dmggonb doMmzgs sMab ab IMggdy, MmAgmnE 3ma3sbnsb
MAgds ymzgmon 1 camab dgdmbozmnasb, dob 390093, Mol oxIM3L Lo-
dmbmmab m300000M507mMadsb o obMob aze3dnmgdym bbizowobbgs I-
803 ©s 3307030 baMmzgolb (Pinson, 2008. 115). 5mbob0dBs300, MM Bomamn
bom3dgMmagom dsMzab ddmby 3ma3060900 A39ymMadMn3 gi3Mm daMowbn
0M0sb Lb3sLbLb3s BngboMygdyma bamzxgdnb gosbmnb EMmL, MMamMmnEss
0039Mnmo@, badmmzgbhm bamzn. sbgom 3MI3s6090L dgbodsdnba@ g3mbm-
0039M0 omdsb3mab Mmmb goeMmhgbab ygmm domamn dobbo od3m, 3060-
006 o Ma300600 IMILBsMYdMgdabmM3znL 3Mb3xMgbhgody dgamgdnom
300N xgsbgoab d9mo30dg0s dgydmnom. bom3dgmognm dmagdab doMmzgo
bdnmo@ godmnygbgds 3mad3sbnnb 39693509600L Jogommdab dgboxgsbyod-
™y, 3060006 LEMM BFsMNZIMMONM FoBY39hngdgdL 3MA3sbnnb
bofMzgdab LEMMOE BoMAsMmM3s s AMAZ]0nbMdNL sdsmagds dggdanno.

6006@s dmggdnlb oMz 9MmMIsbgomab v30380M9g0L 3MaA3sbnal 63n-
6o 3mggosb (y3gms smbYdma baMmznb gedmzmgdnm) s MJsmndsEN0ESb
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00mgdym dgdmbogomb. gb 3mgxznEngbho 9A39690L, my MeBgbow dmMagy-
000600 3M3306008 yzgmasbsnma Hodnb boMmzgdab 3gobgznob 89093. MYBBOM
00 05hA39690mAb Bozmn ab sMab, MmMA 030 v3Mgm39 NM33nbBNbydL bb3s-
©abbge 9MmEgMo d99mLO3mMYdL o baMmxgdL, MMIMAL godmE 3Mad3dsboanb
0madg900506monL dgamgds dgLodsdnb 3mbixMab®Hgdmsb, gognmgdom Mmy-
3@ 63MTMMZd©ON0.

RYIMI©0 653009000 oMz 3A39690L gmmngMmmzszdnmb boam3gMmogom
0gdd036MONEL6 FnMYdYM BYMI® 6530090Ls s 3MA33sb00b dngMm godmay-
003907 d98mbozsmb dmMmab. smbndbyamo 3mgxznEngbho Bms3b 3mad3s60-
0b 309M M9om0B3000e6 990MLOZWMONL BYWMIE LOTPIMJ07O3® oMY
960L P65ML. sB0dbymn doh396509mM0 M3 JBRMM ooy, 3MA3sb0sb
d99dmos ga3mm 3900 BYWME0 LodYOMYds godmymb IMIBMEYdMgdOLI;-
300 go@obobEams, ©030096500bM30L, doMoms@o Lodyomydgdanl 89-
Lodgbo® o 9.8. dgLodsdNbI®, MMEMME 9339 900b0dby, BYWsEN bo3o®Y-
00L 3oMmM30 3MT39600L MBZON36MOSLMSE FFnEMMEOOS o3e3d0MYdYMN
ndothma, MM Lo3BsMOLO BYMIEO LOTYIxOg00L 3MLyOMONL 898mb3zg35d0
3M03306000 d9ndmgds 0830006 s0MoEML Eadahgdnmn bamzgdoa.

dmadgg000bmdnbL doh39690mMgd0L dgmMy 539330 sM0bL 3939000 3M9x0-
3096(h900. 39H039000L 3333908 (ROA) 5b3LNsMxdL 3MB3360380 gMomn maMab
0639LbH0M907M 09 Hn390D9 AMEgoab MamEgbmdsL. bEMMY® smbndbym 3m-
99303096(Hdg oyMmbmodomass dgbbogmomoa Losbsmodm 3md3sb0gdnl Im-
9390006mMd0L BoghmM-8oA39690mMgon. dbadymn 3MaxnEngbhn 3gMIm3]
BMAs3L 00B63LOL M3gMoENg00L JodnhamobHgbboyMmMdsL. MoE IBRMM Eo-
0omns 09Hn3900L 33939001 3MIR0ENG6MHN, dom y@mMm dgho nb39LH0ENOL
03006900 bFoMEgds 3MT30b605bL dgaMLO3EMgdNL godMLLIYTe390ME. dM-
Lob0dbs300, MM LOEMMY® Hgmg3mMaybnzoEnnb, 8369obsmddgbgdmdaby
o LOM30603DM ME]0N NM3MYONdD Yzgmady odndomnbhgbboym o-
M39050.

LoZYMIM 3330homdY P318900b BoA396909mn (ROE) godmbohosb sgi3n-
mbgmMm9dab dngm nb639LHNMyOPMN 3o3nomab godmyqgbgdnb gx9gdH0sbMdL
o 3odmnabgamndgds 630bo dMagonL dgxem@gdnm bLaggmoma 3odods-
mob 0Mgdymgdabmeb. sbndbymo doh396909mM0 NN 3M3gmammdnm
LaMagdMmMOL 0b3q9LHMMms dmMmab, 3060086 6960LANgMO 0635LHMMNL
LadMYBogn Tob Togm 0635LHNMaO M LobLMg0Dy FogbodseyMmo 1393900L
0009000. bogmbom 00Mz75009 BoMIMagbnamn 3mMa3s60900LM30L LEMMy©
9L 90hA396909m0 ML goodby3zg®0 o93nob i3obob s dgbodsdnbo@ 3Ma3s-
600b oMgdymgdab BMENbsmM3z0L, MeasbsiE dbase3b 3Ma33sb0gdL dgydmon-
00 06b500b oo BYsMmMgdnb IMBNE3s, Mol 800 Md30b doE3NMgdL
LgLLOL 3MYdL s FgLB0BNLIE ITdHJONM bsbaMygob.
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0639LH0MYOM 3030homBY 13939000 3Mgx303096¢H0 (ROCE) sbabnsmgob
3M330600L AMB33g0006MOsL F007M 0639LHNMYdYM 3o30hommab dndsmmg-
000, MMEMM0ESs 9330mMbgMYdaL 3965006900 o dMydymMn gMdgm3zsnabo
LgLbgdn. sMBNdbymMo 3MaxNENgbMH0 godmaomamgds bamdgMmagom dmggonb
39330M©9000 bLoggmamn 3odndomnb o gMdgmazsnsbo bgbbgdab Fo30sb.

LOV6IMNDM 3MT3360500b IMDIZ)d006MONL 33EMaMgd0b godmadb3g30
RJHmMgodo

LO3BIMNDM 3MB30609dMdb FndoMmmgdnm LonbHgMgbms sgHn3900bL Lo-
9Mom 93mbmadngymo dmadggdnsbmdnb dsA39690@mab (PTA) gaghmmyman 86s-
m0d0b gobbomzs M3s BaghmMnobo Imgmab boxyyd3zgmdy, MmIgmng 89-
073d93907m0s Jommzgmo 93mbmanbnbL 0. gomadab dngM onx3mbHob dm-
©gmnmgyonb dgomengnb gsdmygbgonm (Chiladze, 2018. 14). 98 dmEganab bo-
®31d39mHBg 9nd6o obobymn 0gdbs Logzzmagzn 3MA33s60900L MgLbyMLYdNL
0mag90006m0osdy dmJdgn Bogbhmmadab 3ogmgbgdob godmazs o gofmym-
R0 BaJHmMgoab gozmgbg00L smdMbsxgbzmMgmem dgbsdsdnbo mbobdon-
709000L 89837803900.

P QP PS5 § cs OFEx (MM + CA) Ow.C

P
PTA= —=—x—X K—X X X X
TA OP PS5 5§ (5 OEx (MM+CA) Ow.C TA

B
TA - oMb 09 Hn3900b AM3ggd036MoOY, 80933Md3g dMgqdnb vb7 Beno-
360 dmggoab

RMEOMOS dmnsbo 8gdH03900L Lodyomm BoyM M0MYOYYdILMSO.

o%ﬁnaﬁnqp dmgmadn 60MIMEag6nmns 393930 BOJHMMydN:

* o5~ Bannymo d3mggonb 3max0Eegbho - Bmoymo 3magonb (Bmagds @s-
0933M38©Y) BoMoMoOs Lam3gMmsznm dmggosbmab. gb 3mgxnENgbhn Moy
I6MM sbembos §Mm b, B0 Eodsmns 3Maggonb gowabsbswnb hznMmo
bbgo MabodsmM 3n0Mmdgddn, DML LaBsMIML Loagmom g3mbmadngyM dmdazg-
0056MO0DL.

. g - bom3gMmognm damggodnb 3maxnngbdo - Lom3gMmogom dmagonb

RIMEOMOs MYmMNdIENNE o6 Fomydym dmgqdsbmsb. gb 3magxznEzngbho Moy
I6MM sbmmMbss 9Mnmsb, oo y@Mmm Fomamns JsMm3nbs s dMaAbabyMgdab
bofMzg00L 9x399H0bMBS, @odsmny bam3gMmagom Mabln o Badsboady, 0d-
Mqds dmggde.

B LogMmmm dmggdab doMmgs - MYomMnds30nESb damydyma dmgg-

5
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00L @oMEMOs MYomMNdIENNESL dnmgoym dgdmbogommsb. ab sMmab dmagg-
00b doMzs, 967 IMggdonb bmMmTs o dnbo DMES 3gH03900L IMBZgdNbMONL
dM©sb 063930.

2 - ©360baM3900L 393mMbZMN36MdS - M3 0d3ENNEsD omgdnan
Bgambggcgmb RMOMOs M7amndgoxmo 3MmEYydEnob mznmnmomgdymygds-
LB, ab oboboomgdb MgomodydyMo 3MmMEIYJEnnLb M3nMMoMydyxM9onb
9Mmgyadg dnmgdymoa d90mbozmnb EmbAL, 867 LabsmMImm bomzgdab n3y-
agbob.ﬂ

*ope - 0oBMAIMM baMzgdab 6o bom3gMmagnm boMmygddn - Myswn-
9903m0 3MmMEYJ3nnb mz30mmomMydymadal Gomomos bom3dgmognm boM-
£$90006. 0L 0bsbLN3MgOL LobsMIMmM bafMmzgonb Baognb bam3gmagnm boMmzqddn.
90b0 ¥MEY, BoMIM9Oonb IMExEMMONL BMEOBY Bnx000MYOL S Lb3s MebodsM
30MmMdg080 3mggdsbo o dMAggdnsbmonb dmbasmmmbgm boogb dDMEAL.
bmqpm d0bo 89930M900 bom3gMmognm MoL3gdnL DMEAdY nsb0ndbyodL.

zgx - 9306b0M7g0m0 M0oMxdxmaxdab 6Mx0MY630 - Lom3gMmognm
boﬁsgbnb R3MEOMOs doMoms@n LEdYsmgo90nbs s FoHgMmnsmyMmo doMogy-
00L LodysmmbBannymM MaMgdyMxosLMb. ab sMab MabyMLyddn 8306bNMYdY-
om0 moMgogmgonb 0MY630L, 96y d0BB5LOL dvdhnzmdab doh3z906909mN. Mo
7IRMM EMHMIYMIE onbaMmzgds MabyMLyOon s oM GgxgMbogds domn 0MYb-
39, 9L 3Mm9xz0ENgbHO dom y@mM Jomomo 0d690s s Tno JBMM FodMONL
amaa,?whl@;:tﬁénbnb dmbomEbgm mbgb.

“Tare - bOgnmOma godadomab 6MY63s - doMmnmon badyemgdgdnby
o do(hgMnamymo oMoggdnl Ladyommbmaymo MaMydxMgonL QoMM
Laggmama 3odnhamob Ladgemm Beaym MMydYmMgdsLmMsb. ngn sbsbnomyg-
oL MobyMLYOTn 8306LNMgOYMN MMYdYMadalb EMBIL bLogymomo 3odocs-
omob 9Mmo meMmd.

. G_;C— 2060607 M0 EIMY300x0MMO0DL 3MxRB0ENYEHO - Loggmamo 3o-
30(omoL LodgoMmbmoymo MoMYoxMgo0L BoMomMos ddhnzgdalb bLodys-
ombmoym mnmMgoymgosbmsb. ab sMmab boggmoma 3ododomab Bomab 3m-
933030960 9gH039680. dnbo DM©s 305603690L, MM LSBSMIML vgH03500L
©ox3nb56bg00L ByomMmgodn dgnMmmgds bgbbgdalb Bogo o d9LVdSTNLOE
LadmMmMEgbhM bomMggdnb IMEgMMOsE, M@ bomb ybymob Mmammaz sdhn39-
00b 9m3330006M00L EMBAL o LaBsMAML BNbsBLYMN ETMY30IdMMONL
DML,

9L ¥agHmMm-05h39690mMgd0 vbY39 M939M0EnLb 33 xodgE Gnsbnd-
69096. domn BMES s330MYOL Lom3gMmognm o RNbsbLIM mag3zgMmozl, 867
Mobggob.
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ombndbym dmEgmdy oyMmbmdnm, hsomgodym ngbs d3bL ,d930003M-
dab" bL ,,bogngdbghob” s d3L ,,30mb0 bagoMmmnzgmmbmzab” - IMIZzg006MONL
RJHmMmymo sbsodn. 30M39m Mgdo gobbomym 0gbs dmadggdnsbmonlb
©0658039M0 H96096(30900 (0b. N33MDs 2).

03363 ABM LOBIMAMYdAL 3 H03900b AMBZmxd006MdAL EN6STNZS
©003M30s 2

0.5

0 b
2047 2018 2019 2020

-0.5
-1

-1.5

—— J5gn0jmd0 e bogngbgdo qombo bagafomggenm
-2

fFyohm: enoghods 3903960000 938mhnb 8ngh Reportal.ge-e0b6 dm3m39gogen dmbsgdg00b dnbgeznm

MmgmmME 30M39M0 ©083M330Eb bommo godmAbE., Losbsmodm 39-
Mmomodn 3md3s60900L dmaggonsbmdnb (H9bwgbEngdn 330mado@ns, 39M-
dmg, d3L ,,8030003M3nb" 890mbzg35dn dgbodhAbg3zne IMIZg0NbMANL ©ods-
$9M909m0 dMEs 309 bosbamadm 3gMnmEob dobdnmdg, Mol PoEIdNMN
6035605 3m3356000L 3MLYOPWMO O 3MAHI6ENYM0 NB39LHMMYdNLIMZNL. M3
d99b300 LL ,LogdbgHLY o 3L ,30mbo LogdoMm3zgmmb®, AMIZzg0NdbMONL
3MIx303096M0 LosbamNdM 3gMomob gobdogzmmobodn dg33nMydob H9bwgb-
30001 babLNdMEYOS S JoMmymaoMNE 30 bady, MaE 3MI3360900L DoMamne-
Bmoom sMab godmb3979mn o bogebgedm Hb9bEnsb BoaMIMoagbL.

MmmammE 990039 ENgModnsb AsBL, bosbomadm 3gMomedn d3L ,353-
003manb” goMms, sbaMAgbds MMogzg 3MA3obnodn sanmoa 3gmbos sb939
®30606LM0 EIMY30090mMONL d9330Mxd0Lb HababEnsb, bmem 3mMm-
6030M7L0L 306©9T003 60BBHLLYJHMMO ETHYONM DM, Fgbodo-
90bo@ LoNbHMabmo sbNAbYymMN 3MB3560900bdM30L AdhoMm@ab vgH03300L
9m0390056mdnL gogbhmmymo 365mMad0 s PoEaNbL, MMIgds Boghm-
M9gdds d90LbMYMgL sMbgdomn Mmano 3MA33ob00b IM3zgdNsbmMdNL 33mnmy-
0sd0.

gbMmom3o (1) BsMAM©ag60mns bdsbsMNDM LaBsMAMdNL IMIgYONSOM-
00b 90hA39690mM900 o IMIZg000bMdedY IMJdgn Goghmmgdob gogmgbo
35609900907 (2017) s 356©9300b 3gMomedn (2020).
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LO6MABM LOBIMAMYONL B3N66LYMO IIMY30ExdMMONDL

3M9%303096¢h0bL 0b6sdn3o
©No3Mydy 3

1.00

|
(100 2016 2017 2018 2019 2020
(2.00)
(3.00)
(4.00)
(5.00)
(6.00)

— 3l "Jogonngmdn"  emlsl "bomibyGa” d3b "g0mbo bagjsfnmgymm”

fyohm : gnoghods 8903960000 938mhab dngh Reportal.ge-0ob dm3mggdyon
dmbo398900b dnbgegznm

09m0390006mM00Dg IMJdg0 BodhMmMxdab gogzmgbgon 30690003 O
396093000 39M0nmeadn 2020 6. 2017 6. dgMxd0mM

cbMmoann 1
9oA39690m900 dogmngmdc  Loangbgpo bodfg):};ﬁgg@m
39003900L 9mggdnsbmdNL G3mamgods 0.0896 -0.1739 -0.5317
RJOMMMS gogmgbe :
1. Bemogmo dmggdnb 3max0Engbho 0.0191 -0.2059 0.8651
2. bam3gMmagom dmggonb 3masnEngbdo 0.0318 -0.0210 -0.7855
3. bagMmom dmagdab doMmze 0.0547 -0.0020 -0.3441
4, ©365b3Mx900b 390mbagmMNsbMOS 0.0477 -0.0016 -0.2241
5. LaBomdmm bofMggdal Boma  bam3gMagnm
bafmzgddn 0.0637 -0.0155 -0.1585
6. 9306L0MYOM0 MMIOYMgdnb BMYOMY630
-0.1180 0.0185 0.2274
7. bogymamo 3odndhomab dMY63S -0.0680 2.3409 0.5506
8. ®0056bYM0 ©00MY30090mMant
3MI80E0g0M0 0.0587 -2.2873 -0.6626

fyohm : gbhnon d303960000 938mhnb dngh
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Mmammz 3bMomoseb AsbL, 3L ,083m03madn“ vgdHn3900b dMIZgons-
Bmdos 2020 Bymb, 2017 Byganmsb dgoMgdnm, godMoomns, bmmm sbomAgb
3M330609080 99030Mx07mMNs. AM3gg00s6mdnb BoghmmMymoa sbsgado d3L
»0030003Mm3380" ohA39690L, MMT dbmmmo 0306b0MgOYMN MMgdymgdab
6M90MP630L o boggmama 3odnhsmab 6MYB30L Nbggdbn 89830MEY, MYIE
76000 30060dbmML, MMI obsMAgbn GFodhmmgdob odaggMmgdgmn goyndzm-
09L900b godm 0gHn3900b IMIZgd03bMONL Foh396909mnE Benneb Bodwy
3035m09LEY 0.

LdBYbsMmME, 03039 oM 0;MJdob LL ,bLoggbghob” ImBggdnsbmdab dsh-
39690mM90%g, MMIgmoE bLooboodm 3gMmomnb gobdozmmodsdn ©Mods-
Ham gongomabgdsL gobogwnb. ImEgmdn 6ohA396900 BQodhmMmgdob dbm-
MO 8356L0MYd7MO MNMxdxMgoab 6MgOMYB30L o Laggmama 3odnhamab
0Myb630L n6gqdLYd0 FondoMEL, bmenm EabsMAgbo odhmmMgdn gonoMmabo.
0mb0dbymo godmbzggmons 3maddsbonlb dogMm d3L ,53mbgmab” dgbodgbo
399m33909mn bmmoymo mnMgdymgdob 3dmbg moOmMNasE3ngdab godm, Mm-
99amboE, 09690M0300, FoMamn LO3MMEYbHM boMEgdn O Jamymanmo bosy-
MLbm LbzoMdgdn sbyzb MeMmob Y33M30300L godm. smbndbyama mMao do-
99%0L gmomdmomods 063930 3M33sb600b IMgngdnb o d5Lsdsdnbo dmMdgg-
0036mod0b 30A39690mMaL ogamgbgodsl. 93Mgm3Y, s9E0mMydMsE sMbybndbes-
300, MmM3 H93mm bLYBbYOYMO BoJHMMgonb BMBEBY 3MI3s600L Lom3gMoEnm
9mgq0s o Lem3gMmeEnm daMs Losbamndm 3gMam@ob obdszmmasdn bo-
00MYMoE NBMOY0s, M73Ed 0mbndbymo YoMmymxyncmn goghmmgdob gogm-
6o 3Mm3356000 ndsMOMO.

Mo3 899bgds 3M330b0sb - ,,30mb0 bagoMmmzgmm®, Bgdmam godmmzmo-
om0 gadhmmymo dmbsEgdgdnmeb o dgmMmg nogMadnmasb AsbL, MmA ob
dmgmo bLosbomodm 3gMomEnb gobdozmmosdn 65933000600, LadBIMODM
39Momedn 3md3sbnob dbmeme Baoygmo dmggonb, s386LbnMYdYM moMg-
0m900b 6MxOMYB30L o LOZYMSMN JodndHomnb 6MYB30L 3Maxz30ENYEHO Bo-
ndoMEo.

LO6MAMYOAL BN6I6LYMN bHodamyMMOAb 365eMB0b dg3g00

bHsdoMyMMOs ggaabbdmob 3maddsboalb dgbodmgdmmoslb 606 smy-
©390L nbym 3MMOMYTqdL, MmgmMoEss: 9dmbogmgonb d9EnMYds, 30300o-
ob 3300Mobmds o bbgs. B0bsbLbyMn LagmMmbggdab 60bsdy 6700LANgMO
3M335600 dg0dmgds smdmABL, FogMod, 3nbsbLYMO 863sMNTgd0bL sbsmo-
dom Mmammz 3mddsbonb 39695996ML, sbY39 Y39 SNbHMgLYdYM bydo-
99hL, dgndanns 00BBgLOL BNBSBLYMO JLsBMMbmgdab Jgxzsbgyds (Foansdy,
2018. 211).
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LO6IMODBM LOBIMAMYOaL B0656LMO LHddaYMMOaL bado dmozama
00A39690mab ©0603030bL gobbog3znb 3x9)3o© IzNbo.:
3MmE9b6dHnL ndMY633mMYymaxz0b 3Mgxz03096MHN
20656L7M0 POTMY30IOMMONL 3MYx303096¢H0
3odnhomab bhmydbhamob 3mgx0zngbho

0363 ABM LOBIMIMYONL BN66LYMO EOTMY30EIdMMONL 3MxR0ENY6HIO0L

©0603039M0 365¢Mad0
@bMmnann 2
3m83s600 8sA396909amn 2016 2017 2018 2019 2020
3MmEgbhHnL YdM3Yb3gmymaab
3m930309600 1.99 119 230 3.94 5.24
33b "dogmogmado 80626b3f0 ©IMY30090eMOND 0.51 0.58 0.71 0.79 0.83
3Mm8030g6H0
3930(hamab bHMdHamob
3m9303096¢0 1.04 138 240 379 483
3MmE9b0HnL ndMnb3gmymaxnb
3Ma®0E0gbHn 293 224 1.53 0.86 0.89
06360pM0 EEIMY30IIMMONDL

bb "baengbgoa® ;Bmgq,»ne?agﬁcﬁ) e 0.39 0.39 0.1 0.03 (0.07)
3930(hsmab bHMIHaMab
3Mm9x30309600 0.64 0.65 0.12 0.03 (0.06)
3MmmEgbhHnL PdMYb3gmymaab

33b"30m60 3Mm9830309600 (4.94) (0.95) (4.36) 0.60 0.36
®06560L3YM0 E3MY30IOMMAIND

bogofmggmm® 3Mm9330309600 (0.48) (0.56) (4.98) (2.99) (3.63)
3930(hamab bHMIHamob
3Mm9830309600 (0.32) (0.36) (0.83) (0.75) (0.78)

ffiyohm: 3bhoon 3903960000 038mhob dngh Reportal.ge-086 dm3mggdy0n dmbs3g09dnb dnge3nm

3MmEg6hob PBMY633mymAab 3MxxReENgxbdL - v3Mamzy 3MmEgbHab
©3xM30L 3Mgx30E096MHLLE PEM®Y096 O b DMBB3L 3MT33600L 33 HOOMOL
LgbbgdNL MeMEbmMdAL BndoMmo. gb 3Mxx303096MN 8A39690L My MeBgbzgMm
760 ©o939L bom3dgMoegnm dmggdob dshzgbgdgmon, MMI 3MA3sb6050 39MoM
d9dambL bgbbob 3MMEY0HNL EOBSMIL. 8Jgeb godmTnbomy, 4L 3MgBNE30-
960 3m33s600L Mg39M0zLE BMB3L. smbndbyma 3Myaxzn3096¢MNL dnbnds-
oo dmzsfmao ghmno.

Mmamm AsbL, 3L ,d03m03MAnL” 890mbzg3sd0, smbndbyamo 3mgxrNEn-
9600 LovbomMAdM 3gMomEob gobdozmmosdn DML HYbgbEnom boboom-
©900. 39L00530bE, dgndmMgds 0MY3sL, MMT 3MI3s60sb gxdmns M30LYR-
M3 300MbL EsdoHgdnmn babbo nby, MMA 3MT3s600L BNBSBLYM LHddOMY-
MmooL bogmMmby oM dgn9a6.s0.
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bL ,boggdbgHob” dgdmbzgzedn AsBL, MMA Losbsmadm 3gMmomoab Eo-
LoBynbdn dobo 3MmME96MHOL YBOMYb3gmymMaynlb 3maxz0E0gbho 3L ,3dsgm0n-
3Manb” d9bsdsd0b 3M9xNENgbMHDY domamny, bmem basbsmndm 3gMmomonb
3906003MmmM0O880 0106MbMdnm PoMabgds o 3MI3s600 GnbsbLYM LHo-
00YMmMOsL 3oMao3L. smbndbymon, 0bg0Mn3ns, dgodmbzgnmas ndab godm,
Mmd 3M3356003 LO¥BbdMNDdM 3gMomEAdn domgdymn d0d6gLEsBY3ghHNmg-
0900L EoxNbsbLYdNLIM30L snmm bmmoEyMo Mam@gbmodab bybba, ML
006 sbm@s LO3MME9bHM boMzniz. F0xbgze®, NT0bLY, MMAT Losbosmndm 39-
Momdn 3m33s6000L bom3dgMmagnm dmagds 0dMEYds, badmmEgbhm boafMmzgonb
JI8360Mm LEMIBsE dDoMEO H9a30L godm 3MmEabhob ydMYbzgmymxynb 3mg-
30309600 330MEY0s o 3MA3sb0ns BANBES DaMamdyo.

d3L ,30mb0o LogoMmmzgmmb® dgdmbzgzedo HsbL, MMT LosbsmadmM 39-
Momoob Eobabynbdo smbndbyma 3mgxznENgbhn Jomymanomny, MeiE 6086s-
3L 03sb, MMT 3M33sb0sb bom3gMmegnm DoMmamon vg3L. d90amad 3gMomedn
3M330600 x3nbobLyM 0630MNB3709080 bLom3gMmagnm dmaggdsb sxngdbnmMmgolL
o d9L80330LYE 9L 3MIBNE090MH0 IYONMNY, YIRS, donsb EidsmNe.
d3L ,,30mb0 LogdoMm3zgxmMmMbom3znb” 83 3MyRNENgbMHNL ENBsTN3s TdDIMENY,
Mol 3M330600L BNbBsbLYMO daMIsMmgmdal FgaMydom Boyndzmogbadody
89(hY39mYoL.

30606b7M0 IMY300090MMdAL 3MgR0ENx6¢HA, MMmAmab dnbndomy-
Mo dm3sMnE 0.5-09, B0bsOLYMN TEamMToMmgmOnb dEaMoEMONL EJbsbsbon-
dMJOMI® 3odmnygbgdo. 08 9oh39690mMNL goobgoMmndgds bgds Laggmomo
3o30homnb dgxeMEadnm odhn390mab.

Mmmammz AsbL, d3L ,d03m03m3nb”* 390mb3z93090 BnbsbLYMO dmMy3n-
©90mmoOS LHdONMYME FBIMENY, M3 IEIdnmn dM3mgbss, bmanm bLL
,00gdbghobomznb” o d3L ,30mb0 bogommzgmmbamM3znb basbomadm 39Mo-
moob do06dngmbyg dgd3nMgdab H9bgbinnm bobosmgds, Moy 3Md3sbnnb
10656LM0 FagmTomgmonb gogemgbydody dogmnmaob.

Jodndyomab domomsa bhmygdnmab 3mgxo3ngbdo sA33690L Loggmos-
M0 3odnhomab ymazgmo gmmo oMo Me3gbn Mmamnb 30 ExOM™Mx0500MdY
©3(M30MMYm0. 58 3M9IR0ENG6H0L BMEs BNB6LYM MNL3YOL DMEOL o 3MYg-
©@0hmM90dg LoBMIML BNBBLYMN EOTMINEIOYMYdAL boMabbL sdengMmy-
0L. 30bo B060dsyMo EMBY 1-08 S BsbBY 6o3mMgd0 3M Y6 nymb (oMo
3mByMmE0mo 656390000) (Foamady, 2018. 187).

Mmammz AsbL, sbondab Loxyydzgmdg d3L ,d03m03M3nb* dgdmb3ag-
3000 89060386900 smb0dbymo 3maxz0309bHoL doA39690mM0L DMES, Mo
3M330600L daMo R30bsbLYM FgmdsMgmosdy 390hy39madlL, Mo3 o nm-
q90bL LL ,LoegbgHob” o 3L ,30mbn Logosmmzgmmb 9dmbzg3sd0, Lo
0Mb0dbymo 3myx30E096h0 dmgmo bLosbsmadm 3gMmomoob gobdsgzmmodsdn
030M©YOMEo.
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©ob3360

00M0g00, Ao®omgdymon 33930L 8909350, s0dmhAbs, MM 356wgdn-
039 3g9Momedn bL ,LomdbgHob” s d3L ,,30mb0o bodommzgmmb” dmdggdn-
0bmds IxMm dJomamn nym 300M9 306@9dnnb 3gMomedn, MoE Med9bndy
R3JHMM0L gongoMmgbgdob d9gans. AsdHoMmgdymds 33mg300 oh396s MMA Lo-
06omMNdM oMadn dmadggdnsbmonb 33omgosdg JoMmymanm go3mgbsb ob-
©96®s 89800930 BagHmMyon :

MO0 O J3MbHMmem bom3gmagom sboboMmzgdn, Mabsl dng-
39036900 3m3396000L doMomen LETYax0q00b FogRLYMYO0L boMmygdns;

3bmyMo 30myhob 3gedmygbgodnlb d99as® smnaMmydymn boaggmMbm
DofMomo;

©0EN MomEabmoom smgdyma bgbbgdob JgEgaem BomImJdboman
LadMmMEgbhM aboboMmygon.

3339300 8909300 ©a©aNbos, MM Losbsmndm 3gMmomedn 3Mad3sbon-
900b dmoggonsbmods d9Mygzns, 3M33560900 dMBzaMm BoMomnobny, RNbs-
B6LYMO EdMY3nEdMMds LL ,LomgbgdhLb” s d3L ,30mbo Lojommzgmmb”
©339M37m0 v430m. Mol d99bgos 3L ,dsg30n3mab®, dnobn dmadggdnsbmods ©o
30656L7M0 bLHsdNEYMMOL LosbamndM 3gMom@dn 3608369mMmM360@ ondo-
Mo. 30608673m0 godmB393m0s 3M33s600L bofMygdnb bEMMa doMmzno.

LO3BIMNDM LOBIMAMYdAL boJF0obmOnb T9daman goyndzmdgbgonlb
909600, 3obLOZYNMgdNm dMBzg0NsbmdnbL YBMHb3gMbeyMB:

3930909y, 3M33sbngdds 890d3nd8sa3mb LodMmEgbhm boMmzgdab
©o LogxmMLbm bbzomodgdob M3Hndndognnb bgmbgdn o6 dmMdgdbmb 3md3sbo-
0b oxnbsbLYGNL dgEoMgdnm noxn d900MEYoN. EMabMmgmdnm Mmsbsdy-
©Mm3g 30656LYM LOLHYTsTn FoMmoOME sMmab gozMEgmadymon bb3zoabbzo
BoMIMgomo i3nbsbbymo nbLbHMPIgbHgon, Mo gbdoMgds 3Ma33sb60gdL Lo-
30mybhm Mobznb d9830MY0s80. Jogeomnma®, sbgmns ymmzaMoymon bgmdy-
3Mymad900, 33M9m39 33bmyMo 30myHob m3gombydn o oyhgmbaydon;
393009y, 3MA3sb0gdds dmdgobmb Lom3dgmogom boMmzgdnb
99399(H00600 domm3znb byMmbgdn, MoE dom yRMmM dgd dMmJbommOsL s bob-
LMYONL IMBZd0363® 0BbEYOL dgbadmadmmdsb 3nbEgaL;
09693096h3s nbo BovodHogmmb i3nbsbbymn Mabigdob dgMmdomg-
00b Mb0LdN90500L obsMa3y;
bognfMms 3mM33s600L 3969353963 IMTZ370036mMONL 365MNDOL EMML
390m0nygbmbL bo®nodo gabboyman dMszsmasdbhmmMmymo dmogma, Mmdg-
0@ M3 oghmMnbogseb 3903908 s dndmabomszb 3md3sbnnb dmadggodn-
0bmoab yzgms sb339HL, ebygdmn 3Mad3obonb IMagoab 3MgxrnENgbMg-
000 O E3IMA3MYdYMON BNbsbLbyMo Moblzgoob 3MaBNENgbHnm. dMdggdo-
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06mdnb 3Moz30mxsghmMmymo dmEgmnb godmyngbgds Ladyomgodsb dnbEgdL
3M33060900L, godmogzmnbmb dom dmdggdnsbmodsdg gomymaxzoms dmddgon
R3JHMMYd0 s EMHMIMIE smdmMmxubizmsb nbobo.

omodgmodyio:
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The aim of this article is to research and analyze of profitability and financial
stability of leading Georgian telecomunictions companies and prepare respective
conclusions and recommendations based on the given research.

Given analysis is performed based on pre-Covid pandemic period and during
Covid pandemic period financial information and based on given research were
made respective conclusions and recommendations. We determined potential
improvement steps, which should be taken by the company to improve future
financial stability and profitability.

Based on performed research and analysis, we identified, that pre-pandemic
period financial stability of JSC “Silknet” and LLC “Vioni Georgia” was higher,
than during pandemic period, when most indicators of companies’ profitability
deteriorated, including gross profit margin and operating profit margin. Performed
research resulted with following conclusions : Profitability is variable during the
analytical period, companies sometimes suffer with loss, JSC “Silknet” and LTD
“Vioni Georgia” do not have financial independence. Regarding LLC “Magticom’,
its profitability during analytical period has improved significantly, which is
caused due to correct cost management.

To improve profitability, following recommendations were established :

1. Loss-making companies are suffering from high finance costs and foreign
exchange losses. Therefore, it is vital, that companies implement methods of
optimization of given expenses or seek alternative and less expensive source of
financing. Nowadays, in modern financial system are used various derivatives,
which helps companies to reduce foreign currency risk. Example of these
derivatives is forward rate agreements, currency futures, options and so on.

2. Regarding operating expenses, companies should seek more efficient
methods of management operating expenses. This will give companies more
flexibility and additional opportunity to invest free cash flows more profitably.

3. Companies should use multifactorial model, when assessing profitability
of enterprise. | our case, model consists of eight variables, which reviews all

182



Topical Issues of Assessing Profitability and Financial Stability of Georgian Mobile Operators

aspects of enterprise profitability. Adoption of given eight-factor model of
profitability will help companies to identify factors, which have negative impact
on profitability and resolve them timely.

Keywords: Profitability, profit, factorial analysis, factorial analysis of

profitability.
JEL Codes: E44, L 63, P34.
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»©9IM3gMIB0YMI© dMBog3a30" bmgygmydn
Lojommzgmmadn

09600 bdomody

obminhgdyoen shmgygbmhao
03. 3030060330000 bLobgEMANL MdNENbAb LobgedFnem 36039hbnB9&N.
merab.khmaladze@tsu.ge

bodgmamo 30390hdn dgbmaghgdn ghgdnesb Johmzg0gdn nm3090me-
696 Yy390099 e00000dnghnohgdvse ghoe. Johm390900 y390099 60309000
3bmghmoebygb mognbon hgb3ynoengnb 30hgegdb gohgo. 3ghdme, bodo-
ho390mb 030hge90b gohgm, bbgo hgb3ydoenizgddn, 1959 fgob 3bmghmoey
Johm390900b 3,4%, 1970 §9ob - 3,5%, 1979 §aob -3,8%, bmom 1989 §00b -
4,9%. 4390009 8380 Johmzgon bogohmzgomb gohgo smohogbo 1989 oL
- 194 501300 3930. Johmzgegodnb dgdeyg mo3nb ghmzbyon 8ghn&mhnab
39h90 y390009 6030900 gbmghmdebgb do0Bnnb3nhgegdn - 6-8%. dm-
39ho ghm369090d0 ommbndbyen doh39690900 doensb domogn nym. 1989
Faob Bo3039080 nb smF9300 23,8%, bmom dgdmoge bmdbyddn - 38,9%.
Johm3909000b 0o bLoghome bogohmzggoemb dmbobgmonb EvdsQ
dnghsgnge dmdnemdsb gobodnhmodgdes bmxenb dmbobegmdnb odvson
dnghsgngen dmdnomos. bma0nb dmbabogmonb Joeogoe n689bngh goes-
b300b dm3y30 bMRENL dMbobegmonb hogbmgbmonb Jgdi3nhgds, bmom
3909800 80fibos vboon bobmazeohgdn, doy393hng090300 o dgnhy bm-
20900, 39030hes enen bmx0gdnb hogbzgn. gb 3hmgbo goboggohgoom
godenghes 1990-0060 §ogdnb d908093.
f06000900hg bBoBNY 9dm36900 oMbNTbI0N LMBEIONL TJbFog000
bogdohmggomb o dnbn hggnmbyonb dnbge3nm. 3309300 bonbymhdoinm
00900 Fohdmoeggblb Logohmzgomb mbobogmonb omfghnb Gobogydo,
bmom dg00memomgngh bogyd3zgeb - 3309300 bSsENLEN3ghn Ggomegdo.

bo3396dm bnBYy3900: 6bLMBEIhY00, 3oa3063hNg0907900, Bgnhyg, enen
bmaxegoon.
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d3bozomn

JoMm3zgmgonb ddmdaoym 006s0d9 ©ode3M9dsdn o Mmmb sbMy-
™mg0@o s sboz sLMYMgOL bmygmo s bmgymab dggMbgmdab bsbosoo.
Mmmammz 3bmdamog, bojommzgmm sMmob 3Mazambansbo 6aM3e3900L 3ame-
boggmo gJ39yobs, MMAgmaiE gobodnmmogds dMbabmgmodab ©sdsegMmydab.
090L00000boE, LagdoMmm3gmmdn HMIEOENYMOE Jomamn nym bmgab dm-
Labangmodob Bogno.

0gmfg dbmamom M3Anb 39093 Es0BYM LMBMNESL Jomoddn dmboe-
bamgmodab 0b®mgbboymo goobzms. sMabBmMa dngMogogmo dmmadnznb
0909390, MmIgmoE bgmb 36ymos donb dmbobmgmoalb doMBn goAm-
bobagdsL (BMEFgM goM3397MN domEHsbgdNm s 3bMm3Mgdab gondzmog-
byoabL gomnEImdnmyma dnd60M), 3M3JHNIYMOE EINEIMS M. oAb
0Ma300M0 BLMBMIMO O oP3063MNIMES IMd30eMn bMmBImM. sbndbymao
3MmoOmMds 3BMmm godb3030s LodFMMS 3o380Mb Esdmob 898©93. oAby
300093 9Mo30m0 BabMmBMoMo O 3og3e3Mngmgdymn bmazgmn, dsndsMES
930Mg bmxzmgdnb MoEbgzn, 333900Me® d9330MOS 0N bmxymgdab Mogbzn
o bagmome Lmgmab dmbsbmgmods. bogdsMmnbos snbndbmbL, MmMA 2002-
2014 Bangonb smbgMmgdab dobg3nm, bogdoMmmzgmmb bmgmab dmbobengmds
d903nMo 148,5 smabom, 9.0. 8,5%-00.

Jommymo bmxmab 3Mmomgds ymzgmmaznb nym Jommzgmo badmgoe-
©My00L YyaMmomadnb 39b®m™man, dogmoed dobo LHsHOLAHNIYM©LYTIMEMTGN-
7m0 8bsmndn, my dbyjzgmmdsdo oM 3030090m 3.50m330am0b dngm LOO-
gmmoed@gmn bmxzmab obsbmgdymo 3969H9dnb 93mMbma-ggmamoxnym
99LBs3mMsb [somIznmn, 1996], JoMmoym LsdgEbogmm amoahgmobhymada oM
9933b390M00.

0mb0dbyann Lognmbob 33™935L 9dmM36908 606s3YOSMY LHIMHNS ,007-
939 3MmMOMYTd oEnmgonm IMo3ombobbognsbos o dmombmab 3mddmad-
by M d9LBs3MLD.

60LbMaMIMyxdab baHodnbhHogs

bo®Myss bobmamamn Jommym 96080 gohbo LoagoMmmzgmmdn dyM306
ymyb boMEmmMonm sMmadms dg8mbg30b 9393 (sbg3g Bagomagdsmn, 6339-
Bobamn, Babobamsmn s bb3s). gbgbos bmymgdn, MMIMgONE smaMm sMbY-
0modb, dgdmmMAgbomns dbmanme Labgmgdn, 06 Fom saNMdY PsMAgbomNy
dbmmmo bmamob 65dmyxd0.by Medgbo BabMmmamMns LojoMmmzgmmadn
nbhmMogma, dbgmo Eobswaqbns, dogMed dmbabmgmdab smbgMmgdo y3o-
600369 vMBMgyMg0dn v00b bLodyemgdsb ndagzs. dMm30Yy396mam AMbLEYg-
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0900: 1970 B6ganb Lodommzgmmadn semoMmoEby 4645 bmaab Esbobmydymo
339690, 2002 Bgmb - 3 668, 2014 63D - 3 633. 099006 AsBL, MMA 1970-2002
69030 smafM smomaibs 977 bmgggmo (4 645-3 668). MY go30m35™nbBNBYd-
0,0m3 00 977 LMBMNESO sBbIVBYMNL o 3bnb3zsmab M3x3nMadym HhgMmo-
HMm0sdg 00ymxrgdmEs 852 bmxygmo, MmMIgmnz smbgmedn 39M dMb3y,
00300900, MmMA 1970- 2002 6080 boagdoMm3gmmb bymobyxmgdnb dngM
3mbHMmMmMoMydo© HgMmohmMnsdg smsm smamogbs 125 bmygmao (977-852) ,
9.0 LogJoMmMbM3zgmmML ,LbHsbHOLbHNZIMO MY30ab” gogms 125 bmagzgao, My
6036530, MM 08 BMyddo bogommzgmman gahbo 125 babmymamo.

2002-2014 Bgodo goAboo 30093 121 Bobmxymamn, dogMod 89ngdbs 86
dbamo bmxgmo. bogdommzgmmb Mggnmbgdnb gMmom bsbnando gohboo sbomn
Bobmgymomgodn, bmenm dgmmyg 6obomdn-sbagno bmagmgdo.

2002-2014 B@gddn gohgbomn BoabMBMOMYOEL: sdoMmadg dmeab 11,
n39M9mdg - 8, Agbgmo-000369mMmBY - 87, JoMmommbg - 15, bym 121 bmxygmo.
03330MMYMI©, 3obgmb dmgdsde 53 bmxggamoa, Mogs-amahbyadlb - 1, bodgagmg-
oM B93M-b3069mML - 33, LedEbg-3030bgML - 1, MOaENLOL dbngn3smaobhgdHL
- 21", by dmgdohs 109 bmxygmo. ;Y goznm3smabBnbgdm, MmP 2002 Bgmb
0x3bsdgmab o/Mgb3yomnzsdn smabgms 23 bmgggmo, MmIgmog 2014 Banab
20B9M380 smoM g3b3wmgds ( gbss 2008 Baamb MYbgmab dngMm Mm3y3nmMmgdyma
3mommob bgmonob bmgmgdn), 35806 2002-2014 Bmgodnb smBgmno dmdshg-
09 109 bmygMb Y6 godmzazmmo 3mommab bgmdob 23 bmxyggmo ©o
90300900, M3 2002-2014 Bgodn bogommzgmmb dngMm 3mbHMmMmMoMdsE
Hhafmobhmmaosb dmgdodo 86 sbammn bmxygmo.

d9L00030bOE, 2002-2014 Bagddn Logdommzgmmdn gohbos 121 babma-
ansmn, 890906 sboman 86 bmgggma (MmammE AsBL, ©g360mn dmbobagmodnb
©3 93M303M3BMHd0L bb3ssbb3s sagnmsb Asbsbamgdnm), Mol 933
00300901, MmMA 2002-2014 Bmgddo bmxzmgdab Mogbzn bojoMmzgmmdn dg-
930M909m™MNy 35-000. 8ogMod ombndbymo Mogbzn sMab 121 babmBeMo
93990 s 86 sbogo bmazmgdob Mogbznb dosbbn: 121-86=35.

3993°6M09™y0™0 bmgwmyde

307393M09m90mMns bmxymgodn, MMAMYOdnE smsmMaznb gbmzmmob (ab.
3bMm0m0 1 s 2). sbgmo bmgangdab Mogbsn bagoMm3zganmdn 2002-2014 Bango-
90162-06 223-3009, 9.0. 140,0%-00 gondsMEs (goylsEMmngangdymn, 0 dgbm-
3M9000 bmazmgdnb MoEbgn, 1970,1979 s 1989 6gdnb smBgmMgdob dobomgo-

1 2002 6enab omBgMno mdamabob dgbogndsmadgdhob gomamgddo dgomms 1 bm-
g9 147 3gbmzmMgdnm, bmem 2014 Gmob smbgMao - 22 bmxygmn 30 420 d3gbm-
3M9d00.
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30 oM gndLNMEYOL). Y39mMedY ENEN MIMEIBMONM goy3sEMngangdyann bm-
RMy00 33b3gds dgbymo-dmnsbgmdn. of sbgmo bmxymgdo 2002 Ggmb oym
63, bmanm 2014 63b domo MnEb3o gondoM®s 75-3g. sb0dbamo bmagangdo
096030390 ®hg(H900b dnbg3nm 890w3bonMo gobobome: ©ydgmon - 40,

00sbgmo - 10, yododyan - 25.

3933°3M0gmgdmn(0 Igbm3Mmgdnm) o dgnMmy bmamgdo bajsMmmzgmmadn
dmbObeMgMoab 2002 6enab sbyMom, Mggnmbgdab dobgywznm

cbMmoann 1
domasb 9bmgmMgdms MoEbgn
by

bmxymgon 0 1-5 6-10 11-25
Loagsmmzgam: bmxymgon 3668 162 74 78 169
dmbabagmado 2 086 739 - 203 623 2863
dgoMma: bmgzmgodn 333 2 - 1 -
dmbabgmgmos 209 618 - 8 -
39M0o: bmxymgodn 186 - - 2 -
dmbobmgmos 105 826 - - 18 -
009Mgm0: bmxmagdo Sh4 3 2 1 7
dmbabangmods 375 874 - 6 7 131
3obgmn: bmxyamgdon 280 6 3 4 14
dmbabgmods 322 355 - 5 32 244
03bgmo-0m0obgmo: bmxymagdn 567 63 54 43 82
dmbobagmods 93299 - 144 355 1310
Modo-mahbydo s §339m b3sbgmoa:
bmgmgon 250 - 7 5 17
9mbabmmgmds 41382 - 23 41 322
Lodg3M9mm B9dm L3bgmn: bmxzangdo | 488 22 1 7 14
dmbabmgmos 282 967 - 3 55 233
LadEbg-goz3bgmn: bmxymado 258 10 0 1 2
dmbobangmods 142 063 - - 6 33
9399m Jomomo: bmymgodn 348 15 - 3 16
dmbabgmgmos 311025 - - 29 263
909 Jomormoa: bmxymado 390 41 7 8 16
dmbobmgmos 200 727 - 22 67 318

ffyohm: Geostat

3939393M09mgodgmon bmxzmgoab Mogbzom dgmmg sgnmbdgs §399m ©o
30 Jommmao, basE 9b bmymgdn 2014 Bymb Jgoaggbb 57 (2002 & - 56). 8-
Bbogndsmondghgdnb dnbgznm bmxmgodn dg98wm9absnmo bobommgds: 0g-

Mmoo Bysmm - 13, gmMo - 21, JoMgao - 8, 30b30 - 3, bodyMo - 12.
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393353M0gmgdman (0 dgbm3zMmgdnm) s dgnMmg bmamgdo bogomm3zgmmda

9mbLObmMgMOnL 2014 6enab dbgMom Myanmb500b dobgyoznm

@bMmnann 2
0omgsb agbmgmgdmo
by Mmozbgn
bmxymgodn

0 1-5 | 6-10 | 11-25
bogoMmmzgmm: bmagzmgodn 3633 223 | 157 98 221
dmbobmgmods 1591181 0 412 776 3915
dgoma: bmxymgodn 322 3 4 2 4
dmbobmgmods 149 179 0 1 14 76
336M00: bmxymgoon 186 - 1 - 1
ambsbmgmods 81446 - 1 - 85
009Mgm0: bmxymgdo 536 8 5 3 17
ambsbmgmos 275 396 0 13 24 296
3obgmo: bmxymgdo 333 53 6 3 6
dmbobmgmods 247 057 0 12 23 94
03bgmo-dmnsbgmo: bmxymadoa 480 75 72 39 75
dmbobmgmods 73 314 0 178 320 1368
Mogdo-mghAbydn o J3gdm b3gobgoma:
(Wolelhlel) 251 10 16 1 27
dmbobmgmods 25119 0 48 88 493
Lo393Mgmm H9dm L3obgmn: bmEgdo 521 7 20 17 40
dmbsbangmods 201370 0 68 131 673
LOAEby-Fo30bgmMN: bmxymgodn 259 10 3 - 2
dmbobmgmods 105 841 0 5 - 34
9390m JoMmoramo: bmxymgdo 351 13 10 9 17
dmbobmgmods 243 868 0 29 67 293
dos Jomommo: bmxgmgodo 373 44 |18 1 22
dmbabangmoos 158 171 0 40 82 372

fyohm: Geostat

399393M0gmgoymn bmyMgdn EOEN MoMEIbmdnmss sbg3g 3sbgmdo.
000LMb, bbgs MyaNMBg00Lsgeb gobbbgzeggdnm obgmdn 83 bmxymgdab Mo-

3bm3zbmdnb dgho LEMIGN VMO aRNJLOMES. 39MdME, 6-sb 2002 Bgmb
53-309 2014 69mDb. 53 bmxymosb ©sb 51 dmab ob3g@ob dgbogndsmohghos.
dmbabmgMO0LRSO oMo bmymgdo yzgmasdg dgdns: 3gbgmo-dmo-
369030 - bmxymgydab 15,6%, dn@s JoMmnwmdn -11,8%, 3obgmdon - 15,9%.
dgoMmgonm dgnmg Mamgbmdno goglzsEmngmgogma bmxamgdns: sdo-
Modo - 3, 009M9gman - 8, Mago-aghbydda - 10, bodgamgmmm Bgdm-blsbgmdn -7,

Lod3bg so30bgmdn - 10.
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9goMmy bemgzmgodn

930mMg bmxymgoL 30303903690 bmxmMydo 1-©sb 25 30399w©7. MY 3ob30n-
bomogo 3gnMmg bmxmgob domdn dgbmzmgdms MoEb3znb dobgoznm, smdm-
ABgds 8900930: 2002 Bgmb 1-5 303006 bmxzgdn Lodysmme bmamMmdEs
2,7 3530, 2014 Bgmb - 2,6; 6-10 dgbm3zMgdnm bmxzmgodo bLodyommeo Fbm-
3MmMOEs 2002 Bamb 8 30330, 2014 Baab - 8 3030; 11-25 303056 bm®ygmdon 2002
B9mb 3bmzMmdEs LodeME 16,9 3030, bmem 2014 By - 17,7 3030.

2002 69mb bodommzgmmdo smaMmogbo 321 dgnMmg bmxygmo, MmMIgm-
dog gbmzmMmos 3 689 3030, 9.0. bLodgsmmo bmaygmdo - 11,5 3ogn. 2014
Bamb smoMmogbo 476 3gnMg bmazgann 5103 dgbmzmydnm, 9.0. bodyseme 10,7
d3bmzmgdom gMo bmxzgmdn. dgnMg bmxzmgdab MoEbznb dME 2002-2014
Bagddn godmnbzns 33nMgdy dgho Mogbmzbmoob ddmbg bmxzmgdob Im-
Labangmodob 89830M75003, ML godmE nbnbo 2014 Bymb seoMozbbgb dznMy
bMBMgoabL 3ohggmmMmnsdon. My go30m30mobBnbgdm, MM 2014 Bgmb dnbo-
099MbgmonL bodyomm Loy Mo oym 3,4-0L, 3od0b sIMABEYOY, MmMAD
y39gmoedyg ,, 00" 25 303006 bmxzgdo Ladysmme nym 74 dnbsdgyMbymody,
bmanm Mg bmaxzgmdn — bodyommeE 3 06s39YMbgMOL. 3bo®ny, MMA sLym
bmxzMgob 39ML3gIHN3s dMS 8930, MEESD 09x69dMN30 godMa3mgdab gdom
0bobo sMLYdMASL 396M d7060MAN69096 o TMTo30mMT0n gon3oEMNYdYMON
bmEMgo0b bosdo sdMABEYONSH.

930mMg bmxmydnb bodyomm boambdmagzmmods 2002-2014 Bangddn 3b603-

369mm365© 03mgoL(nb.: gbMagnn 3)

LR Myxdab bodyomm bombIMazmmMos boJoMmmzgmmada 2002-2014 Gengdo

(dgbm3zmgdms Mogb3n)
BbMnann 3
0dommzgmm bym | 3gnMmg bmazangdn
2002 2014 2002 2014

Lagdommzggmm bym 569 438 11,5 10,7
dgoMo 629 463 - 10,1
39M00 569 437 - 17,2
ndgMamon 691 514 14,4 13,3
Jobgmo 1151 742 13,4 8,6
03bgmo-dmnsbgma 165 153 10,0 10,0
Mogo-amghAbydn o §390m b3sbgmn 166 100 13,3 11,6
LodgaMgmm Bgdm b3sbgma 580 383 13,2 1,3
LadEby-gozsbgmn 551 409 13,0 7,8
9390m Jommmo 893 695 15,4 10,8
dos Jomomo 513 424 13,1 9,7

fyohm: goobgohndgogens 1, 2 3gbhnegdnb dmbo3g8g0%g eoyhebmonm
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mfn smbgMmob 3gMomedn dgdgnmos bmxamgdalb Ladysmm bombdmoe-
3mmods MmammE bodoMmmzgemdn, obg dob yzgms Mgaomban. yzgmody
bombdmozomo bmxymMgdns 3obgmdn, y3gmedg bogmgdsm bombdmozomao
bmazMgo0- Mogs-mghbydby o J3qdm b3sbgmdo.

yzgmodg d9¢ho 3gnMmg bmxygmo 2014 6ymb smomogbs dgbgmo-dmono-
B6gmdo - 186, yzgmodg 6o3mgdn - 5, 3gMnabs o 5 bodEbg-go30bgmda. boayy-
MoEMmOmMs 0b goMgdmyds, MMT sgaMmsodn 2002 Bgmb nym 1 dgnMmg bmxygmo,
2014 69anb - 3339 10, bmanm gyMosdo dgbodsdnbo - 2 o 5. 3gnMy bmymg-
00b MoEbznb DML oMomgmyMo MmammME bogoMmmzgmmadn, 0bg Mggom-
69030, 3g0MEds 83nMg bMmxmgonb bodygesmm bombdmezmmode.

0o bmgmadn

LodoMmmzgmmdn dgnMg LMBRMWMOMb g 03MadL oo Lmamy-
00b M0Eb30E. POIE NM3MYds bmaegdn 5 000-%g dghn dzbmamgdnm. 1926
Banob ombBgMoo bogdoMmmzgmmadn nym 2 @on bmagmo, 1959 Bganb - 12, 1970
Bgab-15, 1989 Bgmb - 21, [5om830a0, 1996, 33.373] 2002 BGganb- 28 o 2014
Bgmb - 12.

M930m6300b dnbgz0m oo bmxzmydnb Momogbmds

2002 6. 2014 6.
bogoMmmzganm 28 12
monobo - 1
ndgMgon
Jobgmo
dgbgme-dmnsbgmo
LadgaMmgmm H9dm-bzsbgomn
9398m Jomamo
dos Jomomo

oo W

Y
N O NN

_ W N

dmbob0dbogne, MMT 2002-2014 Bengdab smbgMmgdab 3gMomodn, mdomo-
bob dybogndomohghob LadMaMgddn IMgdEs bmax.commadn 7,5 smsbn dgbm-
3M9000m (BMbsbmgmdnb 2014 Bob smBgmoom).
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099603035m0dgdh300b dnby300 oo bmamgdob Mogbzo
09900093600Mo© 6560 EYO:

2002 2014

bogoMmmzgmm 28 12

mdnmobo - 1

009M900

Byombnomb dy6ngndsmohgho
3obgomo

0b3gdhob dybogndsmoahghn gaMsssbol
960303sm0gho cgmsznb
d9603030mopgho

Logomosmb 83bngndsmopgho

yzomob 3y6n3ndsmahgho

03bgme-dmnabgmo

03bgmab dg603ndsmoagho

bod9gMgmm H9dm-bgsbgmoa

Py3onob dxbngndsmodgho

9399m Jomomao

0mmbobob 8360303smopgho

3oM@adb0b 7603n3smahgho

0oMbgymab 0360303smoahgho

dno Jomama

3mMob d760303smahgho

Jofmgmab 9ybngndsmoapgho

3903960000 938mhnb dngh

2
2

W W NMNMNN -2 22 W -0 wWw
TN

—_
jry

I W oN

=) L NN = O

—_

@absbMym, 0bhgmMabLAMzMgdymo oM ngdbgds dm3znyzebmm XIX Loy-
3960b dmbozgdgodn mdamabob 3gndgmbonob LMmEmMgdab Mogbmzbmdnb o
0000 bogmbdmogzmmdnb dgbobagd. gb dmbsEg3900 9bngomyMans, Med9bomai
39039600y 141 Banob 606 s 93903600 1880 Bymb. (C60pHMK CBefeHMIA O
KaBkase, 1885, 413-437).

00 ByomMmb Mmobosbdo, 3oBMYdnL dnbywznm, Mmdamabab gxodgmbnoda
snnfmoEbs 600-dg bmagann, MMIgmmsgebsi3 dbmanmo mmdn gbmzMmos
100-%9 603900 3©adnabn. gbgbns Mmdnmabob dodMab bMmBgdn: YyoMans-
90 54 33bmzMydom o sbomgzn 19 dzbmzmgdom. dbmmme Lsdn bmxzgmos
nbgmo, MM3gmadnE 3bmzmMmdEs 200-9g 653900 08036 0: HMobEnby -159
0030560m, smo39M@0 -121 0sdnsbom o FoMbgymo -175 ssdnsbnm. -
BomAgbo bmxymgdn domdy bambdmMmsgzamay.

M009b0@aE 600 bmRMNL 33913708 bonob s dMbsbmgmonb dn-
bg30m, 30Mm36mo© 3MagHn3gmo d9ydmgogmng, s8ndhmad EO3035MNY0)
dbmmo oo bmymgdo, MMIMdLsE 003039m36900 bmazmgdn 2 000 O
99ho 93bm3Mmgonm. sbgmo bmxygmo sdmABEs 50 (bmxmgdab 8,3 %). 88 50
LMBWMNESO LNEBIMAL FodMIL §3936MES 12 bmggmo. bombomab dsdMOL
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00 12 bmgmnEsb 3-0 3bmzmMmOEs 2-©sb 3 3mbYdEY 0sdnsbn, 7-80 3-©sb
4 300bodY, bmmm 2-30 4 3m3bo o 39H0 9©803060. MONALNL gndgMboodn
Lo@bBoMNL FodDMNL goMEs obaMAgh FodMYdTn nym 3 bmygmo 4 smsbo o
9900 000305000. gMm-9M0) odMddn smMmogbym mMm bmxygmdo - Gombomdn
©93 39M03M30 nym 7 3013b0 30360 (Jgndangds mma bsbgmo gMmo bmaxggmb
3dmbs. sbgmo bmxzmgdn @mgbsE 33b3J0s bogdoMmmzgmmaa).

dmygsbnao dmbsEgdgdnb 990093 dbgamn oM b nymb dsdnbogmn
©d ©MI336gmn bmxzmgdnb bombdMozmonlb dgEeMgds domo MmmAIn
©3dMMmM9xonb gom3omnbBnbgo0m s 3gbsdsdnbo Eob33z6900b 3o3g0mgos ndab
d9Lobg0, my MmamMm godghbgMmoo JoMmmgmo bmaxgmn.bagdomobns 0dnb Azg-
6909, MmMA A3960 3oobagoMmndgdnm, mdomabob gxogmbonb bLmxmAb Lsdye-
oM bagnbdmazamos 1880 6yanb dgoma9b@s 874, bmem doanobo@ bogs-
M390mmM3n-2014 Bgmb - 438-b, 9.0. 2-59M bo3MydL.

©ob3360

LMBMGO0L MOMEYbMONL o omn AMbsbmgmdob dgbobgd bhohobho-
396 063mMAs3nob g30dmg3b Imbobmgmodab smbgMmgdn, Mg sxngdbnmMgdL
dmBgMgoLb dmMmnb Im3boM 330 g090L. A396 dngMm gobbomymo bmymg-
00L 33(h93MMNg00E6 Yzgmadg nndgEME godmnyymgods babmamamgdn, yo-
09om ndohma, Mmad BoMIMYagbgmas domo smmdnbgds mgbadg.

LMRMYO0L gosd3930 BobMBMIMyOs oAJomMms XX Loysnbab dgm-
M9 bobgzMeb, MMEILeE onbym Lmamab Imbobmagmdob 0bdHgbboyMmn
3oabgmo LabmzMadme® bmBWOELD Jomogdn. 1970-2002 Beyddn bodo-
Mmmzgmmb ,LbHabhobhozgmo My30sb0" gogms 125 bmagma, bomenm 2002-2014
Bg000-121. 08 121 bsbMBWIMNESD dgoModg Imeab 11, ndgMgmMdBY-8, 33bg-
09-00000693MDg-87, JoMmondyg-15.

2002-2014 Bgodn gsnzsEmngmadymo (0 dgbmamgdnm) bmaangdab
MmoEbgn 162-sb gondoMms 223-8@7. sbgmn bmamgdn y3zgmodg dgdho - 75,
3303900 A3bgms- 80369 MIn(Bsc ImMab: ©EyIgmab dnbozndsmobgd-
80-40, yov09380-25, Mm036gmMB0n-10), 3sbgmBn - 53, MMAJMM3gsb 51 dmab
obdghob dybogndsmohghdg.309393MNgmgdymn  bmxmgdo JgsMmydom
930Mg Mamabmdnm 33b3wgds vsgdoMadn-3, Magds-mghbyddn-10, bodgamgmmm
990m L30bgMA0-7, LodEbY -Fo30bgMIN-10.

Logomammys 3znMg bMm@MgdnL dEgmMIsMgmos3. 830My bmaxmgdb do-
3039M369m bmmxmgdn 1sb 25 dzbmzMgdedy. 39ML3gIHn3080 sbndbym
bLMBMYOL 9BYIMI0s $IM 3oY3dB3MNIMY0OY, 898I3 BILMBMMYOS® Ji3930.
dmbobmgmodnb 2002 Bnob smbgMmom bodoMmmzgemdn smofmoibs 321 dgnMy
bmggan, MMIgdnz bmamMmods 3689 3530, 9.0. badysmme bmggmdn-11,5
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00080860. 2014 Banab smbBgMom 1339 smaMmoibs 476 d3nMg bmaxggmo 5103
dgbmgzmgoom, 9.0. M bMBgMBY LodPeEME dMENMES 10,7 3030. MM dM-
69Mob dmMab 3nMy bmymgdob Mogbznb DM godmnbzns 330MYBY OO
bMmaMgoab dmbabmgmdalb Mogbmabmdalb d983EnMgdsd, MobL godma nbnbn
39003000696 33nMg bmxzmgdob 3ohgagmmnsdn. my dgo3znm3zsmobBnbydm,mMma
2014 Byanb dnbsdgymbgmonb bodgomm booEg bodommzgmmdn hmen oym
3,4 93bm3zmgdobL, 80306 sdmMABYds, MMA bodysmme dEnMgy bmagmdn nym
33060099Mbgmo0. 3bsns,mMMA sbgm bmymgdb 39ML3gIH03s M vJ3m, Mo-
©3sb 0690Mn30 godMa3mgonb gdnm obnbo sMbydMALL 39M dg0boMmAb]-
096 o IMTo30mMa0n 3og3sEmMngmgdymn bmxymadonb Loodn sdMABEYONL6.
y39gmasdg 3900 Mam©gbmonb 3gnMg bmxmgdn 3gzb3zwgds dbgms-dmnsbgm-
00-186, y3zgmodg bogmgdn gnmoobs o LsdEby Fo30bgmdn, mommgymdn 5
bmggann.

Jommymo bmxmob bogomomm FEagmdsMgmos JBMmM Boomo ALbL
obhmmogao goobobyonwasb. A396 dngM dnzzmagmoa bHsHobHNIYM-©]g-
dmamagzogan dsbomgdom, 1880 Bmobsmznb mdomabob gndgMmboob 600
bMBMNESb dbmmmeo mMBn gbmzmMmoEs 100-09 Bo3mgdn o Lod bmxgm-
do 30 200-%g bs3mgdn 3930. Y39 obomAgbn Bomdg dMszemmMnizbmazebn
nym. 89aMgdnbm3nb: 1880 Bgmb Mmdnmabob gndgMboab bmggmob badysmm
bombdMmogzemmos 39003900 874 5sd0sbL, bmemm 2014 Bgmb dommosbo
Lagomm3zgmmLN-438-0, 9.0. 2-596M 630D,

339009L damaomgmosdn oM n8ymxrgds NN, 5000-9 dgdHo dzbmamg-
000 bmxymydn. 2002-2014 Bengddn domn MoEbgzn 28-ob 12-0g 89330ME..

oo gMmodymo:

e bogommzgammb dmbobangmdab 2002 6enab 3nMmzgmn gMm3zbyamn baymzgmmom
smBgMmab 8993900 (2003). hymdo |, mdaEAbO.

e 30m3z0ma0 3. (1996).bogdoMM3gML MbsbmgmMds. MdaEAbN

e l06uneiHblin CtaTuctnueckmii ExerogHuk (1977). HapogHoe x03a1CcTBO PY3UHCKOA
CCP. Tounucu

e  C60pHUK cBeaeHnn o KaBkase (1885). T. IX, Tudinuc, c. 413-43.

e  (Geostat.ge
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Demographically Dying Villages in Georgia

Merab Khmaladze
Associate Professor
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Statistical data on the number of villages and their population are provided
by the censuses of population that record the changes which occurred in the
periods between the censuses. Of the categories of villages we have considered,
the most hopeless are the former settlements, hopeless because it is unimaginable
to ever revive them.

The transformation of villages into former settlements accelerated in
the second half of the 20thcentury, when the rural population began to move
intensively from rural to urban areas. During 1970-2002, 69 villages disappeared
from the “statistical map”, while during 2002-2014 their number reached 121. Out
of these 121 villages 11 come to Adjara, 8 to Imereti, 87 to Mtskheta-Mtianeti and
15 to Kartli.

The condition of small villages is also deplorable. Small villages include
villages with 1 to 25 inhabitants. In the long run, the mentioned villages are
threatened with first evacuation and then becoming former villages. According to
the 2002 census, there were 321 small villages in Georgia with a population of
3689 people, i.e. with average 11.5 population in a village. According to the 2014
census, 476 small villages with 5,103 inhabitants were registered, i.e. an average
of 10.7 people in one village. The deplorable condition of the Georgian village can
be seen more clearly from a historical point of view. According to the statistical-
demographic materials we surveyed, by 1880 only two out of 600 villages in
Tbilisi province had less than 100 inhabitants and in three villages less than 200
inhabitants. All the rest of them were larger. For comparison: in 1880 the average
population of the village in the Thilisi province was 874 inhabitants, and in 2014 in
Georgia as a whole - 438, i.e. 2 times less.

Keywords: Villages in the past; devastated villages; small villages; large
villages.
JEL Codes: Q50, Q56, R23,
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Employment and development problems of people with
disabilities in Georgia

Ana Chagelishvili
Doctoral student
Ivane Javakhishvili Tbilisi State University
E-mail: chagelishviliana@yahoo.com

The paper discusses employment and development problems of
people with disabilities in Georgia, for which the level of realization of
their labor rights is studied based on documentary research: the national
normative base and legislative changes implemented in recent years are
analyzed; State programs, strategies and statistical data on employment
and development of people with disabilities are discussed; The employment
problems and main trends of people with disabilities are described.

Statistical data of international institutions, the National Statistics
Office of Georgia, Civil Service Bureau and other local institutions are used
in the research.

The study summarized the legal issues hindering the employment
and development of people with disabilities, taking into account the
effectiveness of the enforcement mechanism, identified public barriers and
employer attitudes on a number of issues, on which the author's conclusions
and relevant recommendations were formulated.

Keywords: People with disabilities; Employment; Development.
JEL Codes: E24, K38, O15.

Introduction
Recognizing people with disabilities as part of the diversity and uniqueness
between people is a fundamental principle of international human rights law,
however, for various reasons many areas of the rights of people with disabilities
are not properly realized in reality. This problem is global and Georgia is facing it.
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One of the main places in the wide range of rights of people with disab-
ilities is the fundamental right to work. Employment is at the top of the list of
problematic issues in Georgia, which makes the employment of people with
disabilities a significant challenge.

The level of study on this issue is not very high and mainly combines reports
on the analysis of government programs or strategies approved by government
institutions and non-governmental organizations, small-scale surveys and
incomplete statistical data.

The research aims to analyze the employment and development of people
with disabilities in Georgia in recent years and to identify future perspectives,
for which the following tasks are defined: Review of the national normative
framework; Analysis of the effectiveness of state programs and strategies; Access
to statistical information on employment and development of people with
disabilities and data analysis itself; Identify the main problems and challenges
in the realization of labor rights; Form ways to improve the situation in the future
and develop relevant recommendations.

A documentary survey is used to achieve the goal, which includes a review
of national law, reports from various government agencies, non-governmental
organizations or research structures, as well as official statistics.

The results of the research include recommendations developed in
accordance with the analysis and synthesis on several issues of employment
and development of people with disabilities. Accordingly, the scientific novelty
includes authorial findings, conclusions and recommendations in the research
process.

The theoretical and practical results of the article will be interesting and
valuable for the preparation and implementation of various programs and
strategies by state institutions, for further research perspectives and anyone
interested in this issue.

Analysis of the national law

The UN ,Convention on the Rights of People With Disabilities” of 2006 has
been in force in Georgia since 2014, obliging member states to exercise the
rights of people with disabilities (UN Convention on the Rights of People with
Disabilities 2006). Before the ratification of this Convention, from June 14, 1995,
the legal basis for the implementation of state policies and rights for people
with disabilities at the national level had been defined by the Law of Georgia on
»Social Protection of People with Disabilities”, which was repealed on January 1,
2021 (Georgian Law About ,Law of Georgia on Social Protection of People with
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Disabilities“1995). In order to harmonize with the UN ,Convention on the Rights
of People with Disabilities”, the revision of the legislation regulating labor and
employment of people with disabilities was envisaged by the ,National Strategy
of Labor and Employment Policy of Georgia for 2019-2023“ (Resolution N2662 of
the Government of Georgia of December 30,2019 ,,0n the Approval of the National
Strategy for Policy 2019-2023“ 2019, 27 (Appendix)). It should be noted that the
main shortcoming of the law is related to the inefficiency of the enforcement
mechanism (Georgian Young Lawyers Association: Marina Kobakhidze 2020, 4). As
aresult, instead of the above-mentioned law, in order to achieve full participation
of people with disabilities in all spheres of independent life and activity, the
Law of Georgia on ,The Rights of People with Disabilities” was fully enacted
in 2021, according to which the state creating an education system, promoting
employment and the realization of labor rights, promoting self-employment and
other activities (Law of Georgia on the ,Rights of People with Disabilities” 2020,
Article 1; 8; 11). The fact that the state has a main role in creating the special
conditions necessary for the realization of the rights and interests of people
with disabilities is confirmed by the Constitution of Georgia itself (Constitution
of Georgia 1995, Article 11, par. 4).

The replacement of the law on ,Social Protection of People with Disabilities”,
which has been in force since 1995, under the law of Georgia on the ,Rights
of People with Disabilities” is an important step towards bringing national
legislation closer to international standards and confirms the implementation
of strategic actions.

The Ministry of Education and Science of Georgia ensures the fulfillment
of state obligations in the field of education and development and access to
all levels of education. Develops adaptation standards and methodologies,
provides standards and instructions for staff working in educational institutions
(both public and private) and staff training (Law of Georgia on ,The Rights of
People with Disabilities” 2020, Article 27).

According to the employment sector, labor issues and relations between
people with disabilities are regulated by the law on ,,Public Service” and the labor
code of Georgia, which considers ,disabilities” as a set of signs of discrimination
(Labor Code of Georgia 2010, Article 2 (p. 3); Article 4 (p. 1)).

The legislation does not only oblige the state and administrative bodies to
realize the rights of people with disabilities, but also involves the private sector
in the process. The subject of private law (regardless of the organizational-legal
form and ownership) is obliged to observe and comply with the mandatory
standards/norms established by the administrative bodies in accordance with

197



Ana Chagelishvili

the law, taking into account reasonable accommodation'. In addition to the
obligations, employers are provided with such preferential mechanisms to
promote the employment of people with disabilities (Law of Georgia on the
Rights of People with Disabilities 2020, Article 36; 11). In parallel with the benefits,
the legislation is strict against misconduct, in particular, the employer is fined
twice for violating a number of norms provided by the Labor Code for people
(as well as minors and pregnant women) with disabilities (Labor Code of Georgia
2010, Articles 77, 79).

In the field of labor and employment, the legislation does not explicitly
oblige any administrative body to fulfill a number of obligations and assigns
general functions of the state to issues such as: creating equal employment
opportunities for people with disabilities; Protecting and promoting the
realization of the labor rights of people with disabilities; Protecting them from
forced labor and discrimination; Promoting self-employment of people with
disabilities and organizing their own entrepreneurial activities (Law of Georgia
on the Rights of People with Disabilities 2020, Article 11).

Resolution N279 of the Government of Georgia of 23 July 2012 on the
,Definition of the Social Package” does not substantially address the issues of
employment and development of persons with disabilities, however, it still has a
significantimpact on their employment in the public service. Pursuant to article 6,
paragraph & of the above-mentioned resolution, persons with disabilities (except
in specific cases of disability) do not have the right to receive a social package
in case of public activities (Resolution N279 of the Government of Georgia of
23 July 2012 on the ,Definition of the Social Package®, Art. 6, Pun. &). This right
is not restricted in the case of employment in the private sector, which makes
the purpose of this legislation unclear and deprives persons with disabilities
of motivation for employment in the public service (Public Defender of Georgia
2017, 8).

The role and involvement of the state

As the role of the state in the realization of the labor rights of people with
disabilities is immeasurably large, it uses the resources of various administrative
bodies to achieve this goal and acts through state programs or strategies to
promote employment.

1 reasonable accommodation - ,means necessary and appropriate modification and
adjustments not imposing a disproportionate or undue burden, where needed in a
particular case, to ensure to people with disabilities the enjoyment or exercise on
an equal basis with others of all human rights and fundamental freedoms" (Law of
Georgia on the Rights of People with Disabilities 2020, Article 2, Paragraph G).
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The government annually approves and acts in accordance with the ,State
Program of Social Rehabilitation and Child Care*, which envisages employment
of people with disabilities in a wheelchair-supplied organization in accordance
with the defined percentage under the ,Wheelchair Support and Employment
Assistance Component” sub-program (resolution of the government of Georgia
of December 31, 2020 N°825 ,On Approval of the State Program for Social
Rehabilitation and Child Care 2021“ 2020). According to the general assessment of
the Public Defender's office, in addition to the problem of regional coverage, this
program is insufficient to promote the employment of people with disabilities,
as the number of people actually employed within it, it can not meet the existing
challenges (Public Defender of Georgia 2017). This assessment is partly adequate
because it takes into account the fact that a single program taken alone may not
be fully effective. Synergistic action of state programs is needed to improve the
situation.

In order to promote the efficiency of employment and the labor market,
the ,Georgian National Strategy for Labor and Employment Policy 2019-2023“
is currently in force. One of the priority tasks of the document is to promote
their employment in terms of social and vocational rehabilitation of people with
disabilities, in particular: to increase the number of employment consultants
(indicating the priority of the regions) and to increase their competence;
Deepening cooperation with various educational institutions; Increase the
involvement of people with disabilities in vocational training programs and
dual education; Use of various methodologies in the professional orientation
of people with disabilities; Increase the possibility of using alternative means of
communication; Possibility of receiving social and subsistence benefits in case
of employment of people with disabilities (Resolution N2662 of the Government
of Georgia of December 30, 2019 ,,0n Approval of the National Strategy for Labor
and Employment Policy of Georgia 2019-2023“ 2019, 27-28 (Appendix)).

Another confirmation of the state's involvement in the realization of labor
rights of people with disabilities (through the development of employment
promotion services) is the ,State Program for the Development of Employment
Assistance Services 2021“ and the measures to be taken in accordance with it. The
program provides a subsidy for the remuneration of a person with disabilities for
4 months, with 50% funding through vouchers, not more than 560 GEL. Compared
to previous years, the amount of subsidies in absolute terms has increased and
after the end of the subsidy period, the employer has the obligation to extend the
employment contract for at least 6 months as a leverage to provide employment.
(Resolution N2 of the Government of Georgia of January 8, 2021 ,,0n Approval of
the State Program for the Development of Employment Promotion Services 2021
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2021). It should be noted that the mechanism of the obligation to extend the
employment contract for a period of 6 months was provided for in the legislation
to promote employment of people with disabilities, however, in reality it may
work the other way and the employer refuses to employ to avoid this obligation
(Makharadze, Zhvania and Stevenson 2018). In the view of effectiveness, it would
be more advisable to implement the subsidy in several stages, intermittently,
thus making the employer more interested in committing to employment.

The general work of the subsidy mechanism is positively assessed by
the Public Defender's Office (despite the short period of employment) and its
effectiveness is related to the incentive of the employer to employ a person with
disabilities and the accumulation of work experience by people with disabilities.
Nevertheless, the problem remains the active use of the subsidy mechanism
by employers in case of seasonal work, the period of which coincides with the
subsidy period - 4 months (Public Defender of Georgia 2017, 21).

In addition to promoting employment, the state undertakes to provide
vocational training and competitiveness for people with disabilities through
the ,State Program for Professional Development of Job Seekers”. The program
provides additional services for people with disabilities (funded by the state),
which includes services such as assistants, mobility and orientation trainers,
transport, sign language interpreter, etc. in the process of professional training-
retraining or internship. The program also provides for the provision of a
scholarship to the beneficiary during the service or internship course with an
increased amount of 200 GEL compared to previous years, and employment of at
least 1 intern and at least 6 months after the end of the internship (Resolution
N216 of the Government of Georgia of January 18, 2021 ,0n the Approval of the
State Program for Improving the Professional Qualifications of Job Seekers 2021
2021). The fact that the amount of subsidies and internship scholarships provided
by the previous year's programs has increased compared to the amounts written
in the latest programs is perceived positively at first glance. Nevertheless, the
same can be said about the employment obligation of a person with a disability
for a period of at least 6 months, as well as the employment obligation after the
expiration of the subsidy period for a person with a disability.

It should be noted that the realization of labor rights of people with
disabilities does not only include employment, and the state facilitates their
self-employment process by improving access to finance. According to the Action
Plan of the Ministry of Economy and Sustainable Development ,Support to
the Protection of the Rights of People with Disabilities”, it is planned to award
additional points to people with disabilities within the state program ,Produce in
Georgia“. Also noteworthy is the effectiveness of a similar incentive mechanism
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for women in previous years (Ministry of Economy and Sustainable Development
of Georgia: Action Plan to Promote the Rights of People with Disabilities 2021, 6).

The normative documents highlight the role of the state as the main
responsible party for the realization of the rights of people with disabilities.
This in itself is not at all negative and replicates the practice of many countries,
however, in employment matters it is important to write cross-sectoral com-
mitments in this area by law. In addition, because people with disabilities have
to use the efforts and resources of various public agencies to protect their labor
and development rights, which may present them with additional problems
of flexibility and awareness, it is advisable to identify or create an institution
tailored to them.

Statistics

Article 31 of the UN ,Convention on the Rights of People with Disabilities”
obliges member states to seek, collect and disseminate statistical and research
data (UN ,Convention on the Rights of People with Disabilities” 2006, Article 31).
Statistical information in this area in Georgia is mainly produced by Geostat
(general information), the Georgian Social Service Agency (information on people
with disabilities receiving public benefits), the Civil Service Bureau (employment
statistics in the public sector), however, comprehensive statistics are still not
recorded. It also confirms the discrepancy between the census and the number
of recipients of the social package (Institute for Development of Freedom of
Information: Analysis of Various Statistics on People with Disabilities 2017, 3-7).
This error may be caused by whether the person with the right to choose is
registered as a person with a disability during the general census. In order to
obtain real and complete data, it is advisable to impose an obligation on the
National Statistics Office to periodically collect in-depth data in this area.

According to the World Health Organization, there are about 1 billion
people with disabilities in the world today (WTO 2021). In Georgia, according to
the 2014 census, about 2.7% of the total population had a status of a person
with disabilities, which amounted to 100,113 people (National Statistics Office of
Georgia: Results of the 2014 Census 2014).

Collecting and accessing statistical information on people with disabilities
is a problem in many countries around the world. According to data available
and available in recent years, 80-90% of non-retired people with disabilities in
developing countries are unemployed, while in industrialized countries the same
figure is in the range of 50-70% (United Nations Department of Public Information
2007). According to the 2014 census, in Georgia, only 34.4% of the 96,102 people
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with disabilities over the age of 15 were employed, including 86.2% self-employed
(Georgian National Statistics Office: 2014 Census Results 2014).

Information on the employment of people with disabilities in the public
service is published in the Civil Service Bureau's 2020 activity report, where
the total number of people with disabilities employed professionally and on a
contract basis was 120 (see chart N21) (Civil Service Bureau 2021, 74-75). Compared
to 2019, this figure has increased by 30 units (Civil Service Bureau 2020, 61-63),
however, the number is still low.

Number of people with disabilities employed in the civil service in 2020
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Civil Service Bureau 2021, 74-75.

According to the document prepared by the Georgian Young Lawyers
Association "Standards established by the UN Convention on the Rights of People
with Disabilities", based on the information provided by the Civil Service Bureau,
as of December 31, 2019, the distribution of civil servants with employment
support services by employment services (see chart N22) looks like this (Georgian
Young Lawyers Association: Marina Kobakhidze 2020, 24-25).

It should be noted that in a survey conducted by the Office of the Public
Defender of Georgia in 2017, the problem of artificially increasing the number
of employed people with disabilities was mentioned by focus groups regarding
data collection and processing by the state. This issue involves recording the
number of employments of the same disabled person during the reporting
period each time in order to demonstrate the effectiveness of state programs
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(Public Defender of Georgia 2017, 20). We think that the solution to this problem
is to determine the correct methodology for producing statistics, which again lies
in the transfer of the function of data collection to Geostat.

Number of people with disabilities employed under employment promotion services in

2018 and 2019
Chart No2.
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Georgian Young Lawyers Association: Marina Kobakhidze 2020, 25.
Problems and Challenges of People with Disabilities

Employment plays a key role in improving the quality of life of people with
disabilities. Studies have shown that employment through self-esteem growth
and integration into society has a positive effect on their psychological state
(Sumbadze, Makharadze, et al. 2015, 20 (part 2)).

To analyze the effectiveness of state employment programs, in 2017 the
Public Defender's Office conducted a focus group survey of 6 cities in Georgia and
held a meeting with them. 98 people with disabilities participated in the study,
and as a result, a number of problems and challenges were identified, including
(Public Defender of Georgia 2017, 18-20):

+ Problems with the physical environment. Coming to work and moving to
work is at the top of the list of problems of people with disabilities (Sumbadze,
Makharadze, et al. 2015, 19 (part 1)). Unadapted infrastructure and public
transport continue to be a major problem hindering the employment of people
with disabilities. As a result, a comparison of the salary received and the costs
of transportation to the workplace pushes them to abstain from employment
(Public Defender of Georgia 2017, 18-20).
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Problem with access to information. The development of state programs
for the realization of labor rights and employment promotion of people with
disabilities does not mean their realization or effectiveness to the same degree in
practice and in reality. The survey showed that the majority of respondents were
not informed about such programs and had a problem accessing information as
well. In addition, inequality among people with disabilities in terms of access to
information creates the need for alternative forms of communication compared
to those who do not have communication problems (Public Defender of Georgia
2017, 18-20).

Discrimination against people with disabilities in the labor market.
As the employment of people with disabilities may involve some reasonable
adjustment measures, which increases the cost of hiring, employers show less
interest (Public Defender of Georgia 2017, 18-20).

Another survey of employers' attitudes also found that people with
disabilities are employed in positions with less need for adaptation (Kochlashvili
2015). Studies also support the fact that the desire for labor relations with people
with disabilities is mainly expressed by large organizations, while only a small
number of employers who have a positive experience of working with them in the
past (Makharadze, Zhvania and Stevenson 2018, 13).

The need to raise public awareness. We encounter problems of public
awareness in several areas: the status of a person with a disability in the
employment market overshadows his/her qualifications and the employer loses
interest in the staff. Despite the objective grounds in reality, the negative attitude
of the disabled person towards employment and demotivation also indicate
the need to raise awareness. In addition to the need to raise the awareness of
people with disabilities and employers, a similar problem was identified in a
survey of colleagues who often expressed dissatisfaction with their employment
relationship with a person with disabilities (Public Defender of Georgia 2017, 18-
20).

The problem of realization of the right to education and competitiveness.
Opportunity for employment of people with disabilities was also identified as
an opportunity to receive proper education at all levels (Public Defender of
Georgia 2017, 18-20). The problem of competitiveness is caused by the lack of
professional skills, which is mainly due to the fact that a certain number of
people with disabilities have not received secondary education at all (Sumbadze,
Makharadze, et al. 2015, 157 (part 2)).

The list of problems also includes:

Number and qualification of employment consultants (Georgian Young
Lawyers Association: Marina Kobakhidze 2020, 10). One of the determinants
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of the latter is that the profession of support employment consultant is newly
established in Georgia (Makharadze, Zhvania and Stevenson 2018, 10).

A 2015 survey of employers' attitudes towards people with disabilities
found that large organizations were more interested in employing people with
disabilities, mainly due to more image care than small companies and having the
funds needed to adapt to the environment (Kochlashvili 2015). This is confirmed
by the fact that according to a survey prepared by the Social Service Agency
in October 2015, 55.2% of employed people with disabilities worked in large
enterprises (Sumbadze, Makharadze, et al. 2015, 9 (part 1)).

Employment of people with disabilities is so problematic in Georgia that
it may be premature to make efforts for their advancement and development.
Similar expectations of community members were reflected in studies where
they do not see any prospects for promotion and at the same time believe that
the position held is already an achievement due to their qualifications and
capabilities (Sumbadze, Makharadze, et al. 2015, 17 (part 2)).

Conclusion and recommendations

In conclusion, the existence of problems or challenges in the field of
employment of people with disabilities is typical for many countries around
the world, but the main thing is the cooperation of sectors, steps forward and
effective implementation of programs in practice.

Paying public attention to the issues of employment and development of
persons with disabilities recognizes to some extent the existence of problems in
this area and contributes to raising public awareness. Talking about challenges,
in turn, helps institutions in many ways that can have an impact on improving
the lives of community members, while changing public attitudes opens up
unreasonably created barriers to employment and development.

The new national legislation - the Law of Georgia on the ,Rights of People
with Disabilities” - significantly improves the legal guarantees for people with
disabilities, however, despite the appropriate international or domestic legal
framework and state efforts to facilitate employment or development of people
with disabilities, the situation is still unsatisfactory.

In order to stimulate the employment or development of persons with
disabilities or to fulfill their obligations, the state does not distinguish between
publicand private sector employersin national legislation, strategies or programs
(except for the absence of the right to receive a social package during public
activities), however, it is more focused on promoting the business sector and
self-employment.
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It should be noted that the ,Georgian National Strategy for Labor and
Employment Policy 2019-2023“ almost fully addresses the problems and
challenges identified in the 2017 report of the Public Defender's ,Monitoring of
State Employment Assistance Programs for People with Disabilities”, however,
analyzing the results of the individual needs survey and evaluating programs
implemented in the past has significantly increased the effectiveness of their
enforcement in the future.

The issue of equal geographical access remains a significant problem in the
implementation of programs and strategies. In addition, it is important for the
state to focus more on the long-term employment and development of people
with disabilities compared to social assistance programs.

The availability and accessibility of statistical data is crucial for the analysis
of employment and development of people with disabilities or other legal status.
At present, there is no single, complete and accessible statistical information on
people with disabilities. In some cases, certain data can be obtained by requesting
information from various public institutions. The existence and availability of
statistical information is also valuable for the involvement of governmental
and non-governmental organizations, scientific groups and academia, or other
stakeholders in the analysis and research on the realization of the labor rights
of people with disabilities. In view of all the above, it would be advisable to
transfer the responsibility for data collection on a number of issues (including
employment) to people with disabilities to Geostat.

Since education is one of the basis for determining the future qualifications
of a person with disabilities, which in itself leads to more employment
opportunities, it is important to increase the level of inclusion at all levels of
education.

Unadapted environmental conditions are one of the main factors hindering
the employment of people with disabilities, which not only negatively affects
the realization of labor rights, but also hinders their socialization in society. It is
recommended to strengthen the role of local local governments in creating an
inclusive economic or infrastructural environment.

Despite the intensification of awareness-raising campaigns (celebrating
international community-related days with various events and media promotions,
organizing employment of people with disabilities and career forums), the desire
and involvement of the community itself is important. A modern developed
society's need to have more tolerance skills.

Employment of people with disabilities today still depends on the initiative
of employers and remains part of campaigns. For employers who are also part
of the community, it is important to realize that the employment of people with
disabilities goes far beyond the social responsibility and PR of the organization.
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bodbobyMNbMZ0b 3oMEIOIIMY0gOnb ©3300MYO3Tno.

Mmo3 d99bg00 d33 3nMmms @obsgdgonb bgamdygddmmgan qogdmmgol, nb
dnM0MO@ ©39390MYO0JaMNS: dMISI3HNMIYOI nbgMLAHMYIHIMIMN
30Mgdmboob, nbgxammdsznnb bygandnbob3momdmonb 3MmdamyBsbmsb, ©sd-
bogd90m0b sdM3n@IOIMgoabmMb, Moz, Mng dg8cmb3gzsdn, wnbimMndnby-
B0gmony, bmam Mog 39003939000 dd8 3009000 0MO339MNRBNENIMMONMISS
80090M9ommo, bodmgomMgonb 36MONgMYdsLMVL, MyE Mvgs@ dJd 30Myonb
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03000399%230900003 dMn3030, LVFEg0bY O 3ob3nMVMgdsdn dbsMmEsdd-
M0 873939000 Momgbmonb, 3amagmsnnjamn 3060960MmmOnbs @ 330MNAG0N-
306000 bo30Mbx0MBb - 9b yzgmoxrzgMmn dgbsdmmy, 30M3399m J900b393900,
bogMmorm@E J30M3030 0BMb Boo obVF8900D.

©o033600 bobono 36y nmg300, MME JFF 3oMmmy dMmdnmn Jrmgonb
M99emn900000300, sbosann 306MbIYOeMMOnL v8mg8ggds 6063000307
mn bsodnz00, 07039, 9%99H006MOs Robgds 3Magdngodn Mgomndgoymn
0603000039000, 90 FndsmmImygonm 30 8admIsMmgmos 3oM33939MN0 OO
dM18s300YMBnaMgdgMNg.

bogntams bAHMIMI3090000 @ 3MM3M18g0nb godysmyos-3mmyddntmg-
00 33m3930b 39939000, M3 NN SaNOS0IMON0 8Myg3omMgoLb dJd 3nMmamo
dm3mg30@nsbn ©sbogdg00b 3MmMoOmMydsb. nbzanydogymn 93mbmanzaMmn @9
0b6xMmobMYIHaMmImn goMmgdmb d9948600L 330mboc 1300085M139eMMO3 00
800dngMmgods 860d369emm3060 dbsm@addgmn dmamgbs ngb90s, bmanm hm-
magmsbdyamn 30Mgdmb dggdbobomznb bodmagomgonb bymgnamn s AsMoy-
mmoy, 860d369mm360@ d933em0b @VIM30©I0IIMg0900.

bo3396dm boihy3900: J9dmyYMn dgbodmgdemmonb 89mby 30Mmyodn, -

bog3d909, 3063n3MY00.
JEL Codes: E24, K38, O15.
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Y000 bo gobomemgdab n6dgMmbognmbomadognab Mmea
J39y6ab 93mbmdnznb gobznmoMmydabmzal

0030 domMody
omgBmhobB8n
03. 3039b0330000 bobgoMONL MdNENLAL
bobgedfnem 36039hbnBaB0
magradzem@gmail.com

306000900 J394y60L 93mbmAnzggho dhenbs o gub3000hgonb Lofn-
boohno. dsmogn bohnbbob 306000900 3Dhy6390yMm3b 0180063030 80-
0nb 3mhdnhgdob eo 8nb 913998006 Aohmyemdob J39960b 3ob63000hg000
3hmggbdn. enens 36039hb0B98900b hmon bodmgsemydnb eo 93mbman-
300 3063000h90080, hobog ohoghon bBo@ns 0o 330939 dMFAmMOL. 36039-
hbnB898900b hmen bEneegds bmome v3009809hb 0o om LoJGNsbmMdLL
0930 00090000 96 Johymanmon 3030960 J394y60b 93MbMBnz0L o LodM-
890mg0nb g863005hg00%7 (Agasisti, Barra, Zotti, 2019).

0ho3390030309h0 bodyTom dogs o Eo8bsgd700900b dmmbmgbg-
00b F9b0d0dnbn 3300000309ha 300h900b 603090M00, 0L bogohmzy-
omdn 93mbmadngnb 3ob3000hg00b gho-ghoo dmogoh bgoenbdnddose
R0gd8mhoe bobgeegdy. bogoshmzgomb dmsgzhmdnb sbson bmznoeyh-93m-
bmdngghn gob3nmshgdnb bBhoB89gns ,,Logohmzgom 2020 nbgzg hmgmh
bogdohmzgomb 8;v3hmonb hgemhdgonb mmb3dybgBnobo 39gds gobom-
09000 3homhnB89B8y0 06033690mdsb vb60g900L.

bBoBnadn gobbnoyons yGomegbn gobomendnb nbB8ghbonmboon-
90300b 39093900 J39y60b 93mbMABnznb gobgnmohgdsdn bogbngzghbnBg-
A&m 30hBbnmhmogonb ogo0nmdy, yghoemygds godsbzn0goyens bob eng-
3mb bobgedfonm 36039hb0BaBLs 0o Logohmzgomb dmogzhmdob dmhnb
oh09090 30hBbnmhmoodg o Jymonbnb boghomodmhobm 3b6039hb0S9-
&0b 3hmgdBdg, hoi emaL, J39ysbsdn gobosmogonb bgg&mhdn, y390099
0003B00ghn 0603NdBN390. Jb Mmho nbognoBn3o Jdomegbn gobomogdnb
0689hbs30mMboendoENNL bLoY3909bm dogoonmoe T90degde 30b630bn-
oma), hoegob mhngg 3hmggdn bgob 3Gymob vevdnsb3zo3n8o0nb 3obzn-
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00hg00b 939y60b 3ob30mhgonl, g3mbmadnggha Hheabs o bomohndnb
0000930b 00db0n0.

bo3306dm bnBYy3900: 306009000 0689hbs30MBICNDIENY, LOYON3T-
hbnBgBm 3ohBbnmhmos, bob enggmb 36039hbnB9BN, J900nbNL boghoo-
dmhobm 36039hbnB9o&0.

3130360-3030¢h)omab gob3znmoMmyds, Mmagmma
93mbmadngyMmo BMab J3o33mbyn

36039Mmbohghadn by nbymogb 933ybab g3mbmaosznm gobznmomMmgdal,
0o dmMmab 33mM930m, 3dd0063030hemnb dg48bnm, HJbmmmagngdal go-
B630m3M5000 s HMSBLRIMN0), s Lb3sasbbzs bagnmm MabyMLydal d99-
86000 (Goldstein, Renault 2004). §39y60b Mmmo 9336y dbmamomdn
bdnMs 3o60LsBM3MYOs Db dEEDNBB3d30hsmab baMmabbom (Zinchenko,
2020).

e 33M0MAN3YM0, 3mmn@03ngmo o bmznsmyma dogngdn 3dsmangb go-
Booangdsb 21-5 bLoP3n69dn LogMmmedmmMabm AsMMymmMOonbigb y00dggdab.
obhmmosdn 30M39Mo, FMMdsMo 3odndhomn, dbmamom dsbIdhodnm,
©39M309g079m™M0 bgds 3Mb0L NbEYLAHMN5DY, Fom IMMOL JTsMIL gobom-
™g03bs O 3oMydab dMABEY0sDY. 3bndbymn AmMm3zmgbs gobsdnmmogodl
»3MmB0L LOOMBIMYdAL” YMMAnmMgodsb, AMAbsbymMgdab LydhmMmab DML,
LIBMBSEMIGONL EITIMZNIOYMYOL 3MEBbL 3MmMEIYJHgoLbs o Jdsmmgbn
39600 gd0b 3gmbg 39MLMBoMBY, MeE 93MbMT03yM DML gobadnMmmadgdL”
- 5Ly 3b3bLN3MYd96 Bg360gMYd0 deENHdSb S 36snhann (2007) yBsmmgbo go-
Bsmgonb Mmb g3mbmdnznb s LadMZsEMYONL gob3nmsMgdsdn (Knight,
J. & Altbach, P. (2007), 290).

»BM©bab 93mbmangs” - hgMmdnbo, MMIgmnz 3ndhoMm ©MY39Mao gobe-
s 3M3PmaMymn 1969 Bgmb gedmEgdym 60gbdn ,96y39hmdab gmy’, Bo-
MIMaagbL 93mbmangyMm LoLHYTLL, Losl Lagmbmab s FMALLbyMYdNL
BoMBMgds ©odm3n©yoymns 3M©body oxydbgdym (knowledge-intensive)
09 Hngm0o90Bg, Mol bgmb ubymob hgdbozgm o LLdgEbngmm nbmzeEngdab
30630m0Mgodsb (Powell, Walter, Snellman, Kaisa 2004).

domognn gboMm - A393900L ddmbg Lodydom doms, 3M©baL g3mbman-
3oL gfmm-gMon 3608369m30b60 dobsbosmgdgmns dogmmg3mbmadngnm o
003MMg3mbmadngyf goMmgdmdn. gmEbab 93mbmangadn nbbHNdYENg00 ©O
06bHM0gd0 Jab0sb LOTTom dEZNMYLL, MoE LagoMmmgdb b3gENdMNdYdY-
0 P60M7500L o gobommgdnb 3gmbg dydsbgmb, Mol gamdsmyMmo 05BMOL
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dmmbm3zbgob 3obybmdL. 3M©by gobnbomgods, Mmammz Magbymbo dMmdnb
0BvMAbY S 3o30dhsmabmanb (93Mm3mdnboab 3MbxygMgb:30s, 2005).
3MEbab g3mbmadngsdn nddbgds LLIYTom sEaN9dN, MOE oLoJ39dY-
mnbEsb dmnmbmzb 3MmMomMgdnb goagmab, 6MBYnB33mMg s H7Jb03xM ybo-
9oL, dgmboobEndmnbym gomgdmdn dxdomonbmznb bognmm dmgbogm-
000, 3@33(Ho30nb 360ML o 83839 @MML EMgnbm3znb dgLsdsdnbL 330¢Mna30-
39303bs o Loxydzmneb 3MEBLL. bodomMmzganmdn gobsomamgdalb bobHgdo
596 3960 30Lgbmob 3MB0L 93MBbMTn3nbM3nL bogoMmm Immbmzbgdb o 37-
MLEVIMI3MYOYMMS YJAJHILMOSL 3 8g3L dgbodsdnbn 3M©bs s PbsMmgdN
nd0bm30b, MM gEMdIMYM sLYJTg00b d3dMBY 3Mb3xMabHYmn nymb.

LogdoMM3gmMML FMo3MmOnb sbogmn bmEnsmym-g3mbmadngyMma 3dob3n-
03M900b bHMSH9a0 ,LadoMmmzgmm 2020 nbyzg MMmgmME LogjoMm3zgmmb
0003Mmdnb Mgaammadgonb mmb3dnbdhmnobo 3gads gobsmmadsb 3MomMacg-
Hym 860d369mmMdLL 8609900.

3obommgdsbo s 393609M7dsL, bogdoMmm3zgmmb dagMon 93Mbmangy-
M0 3o63000M500Ls O 3gN0WMEEIMONLamM30L bHMshggnymn 86n0d3b69mmm-
00 8730, M3 badasbdnm smbndbymons gobsmmgdnbs o d53609MgdabL 2017-
2021 Bangdnb g9Monsb bHMohggnadn. Fomama bamabbob gobsmmgds bymb
76ymoL 39000m@@gmMmdnb s3ommgdsb o 3nMm3zbyma, bmEnsmymo s 3Mm-
29L0YMO ob3000M70NL 830 g0gmn BnbodnMmmobv..

3obommgdnbs o 393609M900L 3MamMmabhghnmmodsdg dnynnmgodob ob
R33H0E, Mm3 bHMH300d0 IMEgTYMN 3IME6900b gobbmmEzngmadab d0dD-
b0m, gobsmmgdnbs o 353609Mg00b LadnbabHMML doyxsgdn, dmenm 5 Benob
3906003mm0O880, 650 AMD MMNEb 1.1 M- 3ondoMEOS s 2017 Bgab
983-00 3.1%-b 90smB0s (gobommygdnbs s 893609Mg00L gMmmnsba bhMswg-
30o 2017-2021).

2020 69mb @oxzngdbomgdgmo 93mbmangnb 3angdab 89093, bodoMmmag-
omdo 8603369mmM3560 gogobLomgdnb HgbnbEngdo BodbnMEYds S 93M-
bmdnggmo sgdhn3mdab mbg sgdoMmogdL 2019 Bennb dohA396909MbLE - 9.5%.
93Mbmanggmo dBM@ob 3Mmabmdo 2021 Bgmb- 12.0% 2021 Banab 00630M-o-
330bhm3n 93MbMB03YMAs BMESD 12.0% 8g00a0bs(nb. 3bMaaa 1)

gobommadnlb LogghmMdn dmem 3gMmomedn gobbmMmEngmgdymn Myg-
xmMmMm3go0b 9n0byma3s®, 33Me3 dMazamn bomMmymyg sMbyomMdL J39ysbsdn
3obommgdalb boMobbmob @ MbsLEMM bgmdobeb3zMIMOSLMSE dndo-
Mo9000). 3oM@adnma yzbmymn nb39LbH0ENg00L AgnMy AMEYMMOSs s PdY-
3d93Mm0o0b domommo doh396909m0 3ozdnMmdns gobommgdob boMmobbLL @
ammaob 0000MBY sMbLYOYM FEaMIsMgMdsLMSb.

2021 6ennb 00630M-0360030 3oM@adnMn ygbmymo 0639bH0ENYd0L M-
33™mMOsd 366.4 denb 833 EMmmsma 8903069, M@ 10.9%-000 Bagmgdns B0bo
Banob sbommagnym 3gMmomomsb dgsmgodnom (nb. gbMoann 2)
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ombobndbozns ab Goghng, MMA bagoMmzgmmdn domamns 1dydgzmm-
o0b mby, MoE, 2020 Bannb dMBs398900L dnby300, 18.5%-b dgoa76L (nb.
3bMomo 3).

109993MmMO0b M6y s JoMa3gd000 EILYJIYOYMMS 6MBnbogmyMma bymasabo
bogdoMmmzgemmadn 2010-2020 6e¢nydda

BbMmnen 3
©>5b54dgds>
0 dg3cemdol comby
== 27.2% e e
- S 21.99% 21.79% 21.6%
19205 L ihe
18.0% v\\w—o
13.0%
8.0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

wadomsggdoom wabiagdgdmeno;ms bmdobagrmMo byergabio

1,227.3

1,1295
9991 1,068.3

900.4 940.0
s 731 818.0
e J
] 1 I I I I I

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

fyohm: bogohmzgomb g3mbmangnbs eo deghsen gob3nmohgdnb bodnbobBhmb 2021 ffonb sb63ohndn

06390h0Eng00L d90MENBgdaL 3mgonbL o PdYdgzmmdnb domomn doh-
39690mnb 30%9%0@, d50dmMyds a33bsbgmm bogoMmmzgmmdn 8MmAnb do-
BoMBg 3MLYOYM0 odmMB393900, 39MIME, 330M0BNENYMO LOdYTom dogabs-
©d0 dmbmzbob o 3n6Mydsb dmMab sMLYdYmo bb3zomodo.

2017-2021 6engdnb gobsmmgdnbs ©o 393609M7d0b gMmonsbo bModgan-
nb 8nbg300), ,,300MmB39390L MMALLS gobommgdab 3ozdnma AMMTL OBS-
M6, bLodgbamMdgm 360M-H3939000L gobz0MaMgds gobommadnb yzgmos bogg-
by, oby39, 393609Mx00LS S 33093900L by dgbymods. bodoMmmydMmng
M933mnMgdsL o LoLHYINL oM3zgm E3MNgdsL bognMmmydlL gobosom-
mg00b y6y39hmonb ndMYb3gmMYyMAs s LBEsbTobsmmgdmm bzMgmgodab
daMabzms” (2017-2021 Bgonb gobsmagdnbs ©s 393609Mxdab gMmmnsbo
bHBIHIENY).
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bHMH93Ndn bodgabIymns, MMA ,,bodomMm3zgmb gabosmmgdab bobhg-
09, 60M3sH900L dnbombg30, bagnMmmgdlb dogabbdgzob gogMdgmgodsb bo-
396d0bommadmm bobHgdnb 0bHgMbBogombomadsgnnbmaznl, 33w93900L
o 3MEb0L gommMdsgzgonL godmngMmadnbm3znb, v30adngma 39MbMBsmNbY
9 oMo, sby3g, LHYIOHIONL LogMMadmMmabm TmdnmyMMANLsM3NDL,
Moo ©is3dsymanenmb bagmmedmmabm bHsbsMBhgdn s d99abob ydo-
mmgbn bamabbob gobsmmgdab 3MmgMedgdan, sEaNMMMOMN3 s bogMmsdm-
Mmobm EmB9Ddg, IMmMInL DML dMMbM36900b EoL3FsYMBNmMydma* (bs-
JoMmm39mmb dms3Mmmos, 2017).

Lodommzgmman oM HoMmgds IMMTL d3BMNL MIYZYMOMIPMN O Bo-
MoyM3sbIHodnobn 3330 o MO mMns gobobodmzmmb, my MmIgen 3Mmayg-
LB doMmoman Ammbm3bs, MPyIEs dgbMmymgdymns MYdybndg 0608367-
mm3060 633MmMan, MyE ndmg3s dgbadmgdMMALL a30b5bMmM dMBs® Y
Mo 3gmadsmgmodss bodommzgmmb dMmanb 00DsMBY.

L00J0HMN” 9BMIMYOL LETPTom dogmab bhHaHNLEHNISL, dnbsdgyMbym-
00b nbhnamoMmadymo godmznmbznb boggydzgmdg, bon@absE 8gbadmadgmng
9mbo3989600L IM3M390s AMMANL d3dDMNL dndsMmmyymgdnm. sbJ39, sM3bsdme-
3MmoMm, sbamn®ndngmo s EmbmMmo MMsbndsEngdn sx30bs6LYd96 s sbm-
ME09gmg696 dMmanb 00BMAL 331g390L. OMmM sBMgYmdn 31939 AshoMEY
0096009 33939, MMIJOE 0R3LHOLO MY M go3zmMgbab sbabL, AMMBnbL
00D0MDBY 9MLYOYMN IMNbM365-F06MEYdsL IMMAL 3MLYdYMN FgyLodsTMdY,
©abvgd900b Foh396909™MbS o 01635LHNENYONL 890M©NBYLDY.

06390(H0EN900L dg0MENnbgdabm3znb 3608369mmM356 MMMbL sLMyMYdL
939406080 sMLYOYMO 3EOTN363030¢omn, 867 TomamzzsmoxznEnymo LLdY-
dom domy, M3 gbdomgds 0639LHMMgOL Mv3056m0 60DBYLAL gob3znmoMmyds-
do.

3sdmznmbyann 06330HMMg00L Pghabmods sbabgmgdL 33omoxrnEnymo
3oMgonb LNdBnMmaLb, MmgmME gMm-9gMmo godmbB3930L Logommzgmmdn nb-
390(h030900L R3OS s sbsma d0B69LOL gob30M3MYONLMZNL (Bysmm:
0obBmgymnb gedmb3930Lb BMbEO LodoMm3zgmmML 33938 AMMINL 0od-
Mmob dmonbmgbs STEM b3gE03aMMOg0DY, 2014). 08539 80dYBL sLdbgaNgd9b bLo-
Jommnzgmmadn 3339 sMbYdymo 3ma33960900 o godmznmbymo bodmMgbzgmmm
3omyMgd0. 9.0. 3393900L dnbg3z0m, 93MbMAngyMn dDMEOL gMmom-gMmmo
00039M0 893089MbogmM0 BoghMmMmNs 3MLOMdbsM 86 Vdamn 330(M0g30-
39300L 3gmbg LLTPdom doms, M3E edmbBzggmny ydsmmgbo gobsmmgdab
000900L 3M3LO3TMNLN Mbom, Bomomn ydydgzmmdnb 3mbdY, Mol dMmm-
90L 05%0MBY 3MLYOYM TMMbmM3boLy o nbmMmEgosb dmMab sMbydymn d9-
103033MONM 30bLHJOS. (Bysmm: bagsMmm3gmmb dms3MMOY, sM3bBMgymML
399mB639300L 3Ma33odHnL dMbLLBBIIOgMO F3x3nb TngMm 2011 Bgmb gobbm-
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MEngmgdymo ,39901039000b 36smnd0“ MCC Georgia Compact Il Constraints
Analysis). 3mmomgdnb gosby3gds, bagommzgamdn, ydsmangbo gobsmang-
00L baMmobbob vdsmgdnmos dgbadmydgmaon, Mobo gMm-gMmo Lodyomyg-
00 Pdommabo gobommgdob 0b6hgMbognmbomodaignss 1b039MbaMHHOL
dmmab 833gdnyma 3ombbomMmmonlb ©sdysMgodnm ©@s/ob bogdoMmmzgmmdn
abmaxzmamb 659Y3060 36039MLOMHIHIONL bogMmsdmMmobm Bomosmn-30093Y-
bgo0b gobbboo.

9900 abo gobocmmgdab nbhHgmboznmbomadoins

Logommzgmmdn ydsmamgbn  gobosmmgdob boMmabbob gobznmomg-
00b gfmo-gmmn LoY3gMabm gds dgbsdams oymb YFommgbn gobsmmyodnlb
0bhgMmbsgombomndsing, o6y dMMTnL 65dMOL IMmmbmzbgdab dqbsdsdnbN,
LogmmadmmMmobm LHSbIMAHOL o Tomamn bomMaobbab Lsgsbdsbsmemydm
3Mmamadgonb 939yobsdn dgdmdobs dbmaxamamb 6sdy3s6 nbnzgMbnMghgo-
056 3omMBHbommmdnL gdnm 86 Bomo Bomosmn-30937L9d0b gobbbno.

2017-2021 6@900b gobommgdobs ©o 973609M700L ghmaobo LHMHI-
3000L d0bg300: ,LoJoMM3xMML obommgdab Lob®gds, BoMmdohgdolb Bo-
LomBa30®@, LogoMmadL, dogmobbdgznb ZogMmdgmgosh bLogsbdobsmmadmmm
LoL®H930L 0bdHMBsgNMBamMNBIENOLM3ZNL, 33093900L O 3MEBAL omMTo-
39000 godmngmgdnbmznL, 839gdnygmn 39MbMBamNbY s 3oMgdab, sby3g,
LOHYIbMHYdOL LogMmodmmabm dmdomymMmdabsm3znb, MMd EO83T8YMABN-
omb bogMmmsdmmMobm bHbEIMHdN s 89Jabsb Pdsmmabo boMmabbob go-
Bomagdob 3MmgMadgon sanmmdMng s bogMmsdmmnbm EmMB9BY AMmMAnL
000M0L IMmbmM3zb960L EVLZTsYMBNMHOMSE.”

©@mgb bLojommzgmmadn gdsmmgbo gobsmemgdab nbHaMbogombomndoe-
300b mMo LOY39Mgbm Fogamnmns bob EngambL bobgmdboxwm nbnzgMbag-
H0bL o bydo Jomaymoa babgmadbogm y36039MbobgHNL 3sMBHbammmds, 8139
J9000b0b bagMmmnsdmmabm y6039MbobhghHaL dggdbo.

2011-2013 6egddn Aohomgdymn 333300 dmbBIMOL, MmM3 n633LH0EN-
900b 890m©0bg00L dmezamn bgmabdgddmamo gsghmmon, bBmMywo, Mma
bagommzgmmdn sMbydyma Jgnbodsdmodss 8Mmanb 03dMabL/©sdbsgdgomy-
00b Immbm3zbobs o, Ydommabo s 3MmxrgLbaymn gobsommydolb 3Mm3sn-
©9M900b dngMm, 30BmEgdsL dmMab, 867, d0BBgLN 39M 3MymMOL dgLsdsdnb
3390x303030396M 3oMoL, 693L oo bamznb gobgzs L3gENINLAHYONL
0madog0oLy o boggmamo HMabnbg 396MHMg00L Zobbbs-x3ybjgombomg-
0000. 3909300, 01639bHMMOLM30L dMbNdbMN Bogdho BoMIMaagqbL bym-
090dmgm gsghmmL, bodoMmmzgmmdn d0dBgLNL dgdmbeboby o gobznme-
M900Lbm30L. LEMMyE 00 3godmB3930L sdMboxgbzMgmo, 2013-2019 Bengddo,
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083-0b dmazmmonb smabBgganab 3edmbB3930L 3MmM3MMENsby s bogos-
Mm39mmMbL 303MmMOSL IMMOL goBMMIEs bogMmadmmobm bydgzmymgods
»3M03309H0" Mob Qomagmgddng boagdommzgmmad 883-0b dmozmMmdbasb 140
doombo 8d8 emmsMmab gMob@Hn dnnmm sodnsbisdnhsmab gabznmsmydo-
Lo o MIBEYbNTY BMMTSLAHdN3bn 3MmMgdhnb dobbobmmEngmydmo®
Mo, 3Mmxrqgboymn o Jdsmmabo gobsmmgdal byghmman. 89930,
3990935m09Lo LabLBszMM nbgMbHMYJHMs - 40,000-0g AMbLBIZMOLMZNL
Lagommzgmmb Mgganmbg0dn 91-B9 dgho Logamm LML bMymo Mgsdomo-
Ho3000), 3Mmaxzgboymoa gabznmamgonlb HMmabnbggdn gonsMs 20,000 domgdo-
H0300 @ LOOYBYONLAgHY39e™mM LOgbab BobB3Mgdgmay, 2000-09 LogsMmm
b3Maob nMggdhHMMmAy; IMIVIOOS O PRN6IBLEY 51 sbogn IMMTL 6B-
Mmob dmmbmzbgdnb dgbodsdnbo 3MmMxrgbogmn gobsmmgdal 3MmgMods @
bogdoMmm3zgmmmadn dgdman@s 883-0bL LOb NyaML babgmdboxgm yb603z9MmLbODY-
H0, Mm3gaoE 2014 6Moeb 9d3-80 93M90HGOIM 0530Ma3MN3hnL Logeb-
8560mmgomm 3MmaModgoL bmozsdmMOL STEM (bsdybg0nbaghy39mm-bsnb-
706Mm) sMmagddo.

L6 ©ENY3mML bobymaboxm 6039MboBHYHO O bogommzgmmm

08d-0b 36039MLoBHgHOL LogMMITMMOLM GoNdmM-303370L0L BNbsBLY-
M0 dMEgmgo0b s63md0b 90939®, ©3anbs, MM bojoMmmzgmmadn bog-
M0odmMobmM GomMNam-35937000 gobobbbgmo bognMmm axzNbbLYOS vdo-
M070@s 03 LoMgxdgmML, M3BEYbob dm@obsg ombodbye 3MmadnHL dggdanm.
99L00030boE, FoMydym 0gbs oobY3gHNMYds 383-ob LodoMmzgmmadn
d90mbymoym 36039Mbohgbho, MmIgmoE bodommzgmmb y6039MLbobgMH90-
006 3oMbhbommmdnm gobsbmMmEngmgds ds3omazmasnb LOgebdsbom-
mygomm 3MmMaMmadgoL s ghedmdMnzom smbndbyma 3MmamMadndab gobbm-
M309m90sL oabEgdws bogdoMmmzgmmb 3om@bomm ybnzgMbodgHgoL.

2013 69ab, bogommzgmmb dme3zmmonb bobgmam, smabbmgymab go-
dmB3930L gMbEAs, H996039M0 9x3sL700L sdMY309x0gmMn 3mdnboab dg-
xR3Lg00m, 3oMbbomm ybnzgMbodHgho® 8dd-0b Lob ©NggmMmL LobgmMdboxm
36039Mbohgho dgomhng.

Lob ©NYaML bobgadBogm 6039MLbahgH0L (beby) obdoMgdnm, 2014
Baoob, onbgmags dombbommmonb ybozomymn dm@gmon, Mab FoMamgo-
903 boby bHYI6HIOL 833-T0 03MIVNHIOYM d33oM3MN3HNL 3MMgMad]-
0L LMV300MOL, 39MLEVIM3MYdYMgO0 NMY096 vFgM03YM EN3MMADL. 3oMo-
mymyMo, boby 3smbbomm Jommym 36033MbLoHgHIOL dgbodmygdmmdsms
39630m0M705d0 gbToMyx0y, Momo 3oMm@Hbomm nbozgmbohghgoLb STEM-0b ©e-
Ma390d0 nds39 boMabbab o309dnyMma 3MmgModgdn gobgbmMmEngmgdnbom,
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bagmmadmmMabm LHsboMAHgdnbM3nb Bngmbosm o LogMmmsdmMmabn v3MYg-
©ohoEns dmg3mzqdnboom.

3om@Hbommmdob gb 3Mmadho 9337 BoMBohgdnm bmMmEngmEgde.
LELY-LodommM3zgmMmb 3oMbbommMmds HEMIbLEMMIsENYE B7dMJTngOSL
dmobybLb Logdommzgmmb FFommab gobommgdsdyg, Lagommzgmmdn ydo-
0mgbo gobsmmgdnb nbhgMmbsgombsmndsnabs o STEM-0b aMmagodn 339-
moxz0E0gmo bodydsom domab gobznmamgdnl gdao.

Logommzgmman bob ENgamML bobgmMabonxym ybonzgMmbodHyHnLb dmEamady,
Mo3 3nmobbdmdb bLogommzgmmbL Lol 653Y306 P6039MLOMHYHE 113600-
IMmMIMMOsL, domogn d9x3sbgds dnnmm MmgmmMmE +d38-0b y6039MLObIHNL,
obg39 Logemmzgmmb 3omdbommgdalb dbMoob. o3 ImEgmob ybogomy-
Mmoo 08sdns, MMI LELY-L oM gogbLbbos Mo30b0 Fomnomn-30337Lb0 bLods-
M390mman, sMd39© gobLbbs Mo30b0 BoMAMBsaabMds s sbmmMEzngymgodL
STEM-0b ©@oMmgqddn bLodogsmazmm 3MmgMmaedgol, oJ3abML 839mM9dL vgn-
omomngo 3amdbommo 36039ML0MYHd0L dgbodmgommodsms godmongmg-
0009, 3MEB0LY o 3MMEMTgONL FooE9dsdg o JOMYDB39MYMRBIBY, Mom
008 3MmMaMadg0ds ombndbym dampbomm ubngzgmMbodghagddo bagmmodmmabm
33Mgn@oEns d00mmbL. 89900b godmadnbomg, b bI-bogdoMmzgmmb 3oMm()-
bommMmdnb dgda8600m, 6a3mzbns domagbamabbnobo vdgMazymn ydsmangbn
3obommgdob gdbdmmbpomMgdob sbomo dmeaymo.

93000b0b bLogMmMIAMMmabm 36039MbadgH (KIU)

Logamm-39mdm ambHBomMmmMOob s 0bHgMbognmbomadsizonlb gMmo-g-
Mo LOY399LM Bogenmb BoMIMOagbL Jymonbab LogMmsedmmMabm ybo-
39MbohghL (KIU) ©swndbgds, MmBgmadsE bhnwgbhgonb 3noM3gann 6a3o@n
2020 6gemb donmm. y6nzgmbohgho bagmmsdmmabm bojzgmadmgdgom gmbE
»Jomomyb” dngMm gomgdymn 1 danMme 93mMmb MmEgbmodab dgdmbomymmmodnb
09939mo0nm 890406 s ®Y6J30mMBomgoL (https://www.kiu.edu.ge/index.
php?m=185).

Jgmoobob bogmmsdmmMabm ybnzgMboBgho sbmMmEzngmadL nbmzoznyM,
nbhgMmonbindmnbym LoLBszMmM 3MMEMedgdL nbamMNLYMO® o BoMIme-
©3960, omaL, bodbMmgm 303300880 gMo-gMmm Yy39madg dsbdhadyMm boybnizg-
MbopghHm 3o937LL. y6039MbobHyH0L dmEgmn s 3MmgMadgdn dgddbomny
abmamomb gmo-gmomn 653Y3060 - d0ybbgbab Hggboznmo ybogzgmbadmgdHab
(TUM) dm@om®g, TUM-0106 0s86583MmmaBmmono. KIU-80 s380930yMa 39M-
bmBomnb babgzomn sMmab ggmMdsbgmn, Bsdyzsbo 3MMRgLMM-TobLBs3M90g-
o0 o6 3MagHngmbn angghmma. KIU-b badshom MgddhmmMos TUM-0b ymangno
Mmaddhmmon, dbmamomb 6sdy3sbn 993609M0 o Pdomegbo goboscmmgodnb
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3bmdnamn 39693509M0 o d93609M0n, 3MMEgbmMn 3Mxasebaz 39Madsba. KIU-
Lo o TUM-0bL 3oMBHBbomMMds BaMIMI©376L Pommab gobsmmgosdn msbo-
00MmAmmonb dgLbobndboz IMEymb, Mo3 bgmb ybymdL ydsmaabo gobsm-
mg00b 0bHgMbogombomndsEnob.

Jgmonobob bogmmsdmmobm y6039MLbobgdHnL F0dsbny, 30330L00bL Mygn-
mbdn o 3oL BoMmamgolL goMmgm, Asdmysmndmgb LoybozgMmbohghm nbm-
3030960 3000@. 8@ 30B60L Bobombg30, 1bn39MbAMgMHOL LhHMabhggngmo
39630000M700b 393ds, MMBgennE TUM-0106 006009MMAMmmMOnm 398385300,
090093 3Mommohghgob dmogesL:

36039MboBHgHo o 308379L0L gobzomamMgds — 30839L0 - Jgmanbob bog-
MmosdmMmobm ybnzgMbnmghob 3608369mm3s60 dgdHngns. dgLbodsdnbo, J7-
030bob bogmmsdmmobm ybnzgMmbohgho dmdozemdniz gobogmMdmdlb gob3zn-
03M7dsL 8n8BDNE39M, MvbsdgMM3g o 363069 30839Lo.

L3O s gobommgds - Jgmanbob bogmmsdmmabm ybogzgMboHgdob
BoMAohnde gob3nmmodgdgmons LBIZWMNLY ©o LBsZMgdoL PTommagbn bo-
Mmobbom, Mo KIU-b ydsmmgbn @mbab g3Mm3nmo 36039Mbohghadob g39-
Moo 0yqb900L.

LodgBoMAgM Pb039MbOMYMHOL gobznmomgds — bLodgbsmMadgm bsdom, J3-
000bob LogMmmadmMmaobm 36n39MbohgHobM3znb BYO6ELTxbHYMo 3608369-
MO0 09430 LOEgebdsbsMgdmm dabnab 60B65L6MYg0ME ©O303d0MYOL.
36039MbobhgBHLSY o B0BOgLEMgOL TMMOb FFnMm M3B3FTIMMIMMOLL, B9-
©19bg39mmosb 9693L 06mLHMNNL Lognmbyddy Lo3MBbLYMBsEOmM Ladgm
(IAC), M0l 3985396MMOsdn d90nd6 LagMmMIMMAbM S JoMmmyman 3MA3s-
609060bL BomMBshgdymn BomMAMBsaggbangodn, MmMAmgdLsE KIU-b bogebdsbsm-
mgomm s bodgbngMmm-33em9300 LagddnsbmMoLMSL Gndommydsdn d3030M
©306hgMaLads goshbnsm.

96039MLboMHgHLS o 06EIYLAHMNSL IMMaL sMbYdYMo dfnMmm 3o380Mn,
009690LLs O LOZEbTSbsMgdmMm BMYgdL dmMab, Hgdbmemmangdolb gowe-
39050 000330bBNBYOL: 60BbgLEMYgd0 KIU-b nbxmMmToEnsb o630nsb, sb-
mabym o dmdszamdn, dmmbmabon yboMm-hA393900L dgbobgd. nbngzgMm-
bodhaHo 30 90 IMLLBMYO]OL o MY3MT90aENYOL LoLBs3MM 3nMbLgddn ob
LodgEb60gMM-33™Mg300 3MM9dHgodn nM35¢MabBNB7OL. bHyabdhgdo ndgbgb
dmmbmzbo 360M-hH39390L, Mabo d3839MmdnmsE nb0bo Logdadnsb, 3MmadnbL
0000MBY, Md3000M0 330M0B035300L F9gLdsT0b LsdLobYMYddn. MmamMm3
Lodgb6sMagm ybnzgmbobhgmo, KIU sbmmzngmadb bHyabhms LHFOMYOL,
©3Lgd3900Ls @S LHIMAHO390L - nEJaL EMBNESb sbygoyma dMmdno do-
90MBg gLz sdmazmgomn. d9Ls0s80bs, JP0snbab bagmmsdmmabm
36039Mbobhgho bgmb 6ymdL J39Ysb6sbs o Mggnmbadn 8gboMdgmdnb gobgn-
00M90s0.
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nbhgMbogombamndsEns —MmgmmMmE sbabgmgds 803306086900, KIU bo-
9monsdmmMabm nbnzgMmbodgdno:

KIU bobBogmm 3Mmamodgdb sbmmEngmadb nbgmobym 9bsd].

KIU-0L bobBsgzmm 3Mmamadgdn g3mm3nlb bbgs Bsdyz060 ybozgmMbo-
H9H900bL LobBZmMM 3MMEMdTxdMb MabbzgMadns.

KIU-3n 0mm3069m096 ygbmamo 3mmazqgbmm-8sb6o3mgdmado.

KIU 8mn3m390L bagmmadmmabm s3Mgohainsb mozobn babBogzmmm
3MmgMadgonbmgnb, sby3g 890373803900 EYPMPM o6 MMBsgn EN3MMInL bo-
3960060 mMadm 3Mmamadndl.

KIU 090b bhogbhgodb dbmxamomb bbzoobbzs 439y60@ab.

KIU bhy36(h90L LEMOZ30DMOL AMBBAEMgMOLL bogMmmsadmmMabm mb-
manb 39MLYOT0, MMAMIO0E HoMEYds 3amBbomm bogMmmsdmmabm ybngzgMm-
bodhyHb gMmy.

KIU bagmomsdmMmabm 36033MLboGHHI0mMsb sbmMEngmadlb LEHwL-
H00 3o33mMom 3MMaMadgoL.

KIU-0L 30833L0 3%s@as 3gbmgmo 3Mmaqgbmmgodob, dmbzggmo gag-
HmMmg00Ls o IMB399m0 333M935M7d0b F0LoMyd.

KIU 8ommo3b bogmmadmmobm 3mbxgmgbngdbs s 3390nx3n3s3000
Sbsdsmmgdgm mmbnbdngdgdL LHabHYdL, 3MMBmLMM-TobBs3zmMgdmg-
00bs o bb3s snbdHgMabydymn dbomabmznb.

LY033609MM-33M™MJ30000 O ¥30©JT0YM0 JsMmBHBoMmMmMOgd0: - Jgmanbab
bogMmsdmMmabm P6039Mbodghn (KIU) RsdmYysmndgds bagMmmsdmmabme
dM03MYOYmM o 3MB3xMabhym 30000, LOE AshoMm®Yds MbsdgMm3a]
Lodg3609MmM 33tM93900. 36039MLODIHNL obLO3YNMadYMN 09390600 Fo3gm-
09008 I9m@HnabEndmnbym 33mg300 3MMYdhHgodg, MoLbM3NLLE NEISMYMN
30Mm0o9000 30837L3n.

KIU bganb d9nbymob bsdgEbogmm Lgd0sbMOLL - 33aM93900L Ashomyg-
0oL o 658MMT00L 3godmgd39ybgdasb - MoE 0MY639Mmymab Mygnmbdn dg3-
609Mg6aL 3obznmomgosh. 3mbiMabhymo, gb dbommaggms dmnEs3Lb 0b-
xMmM3sE00bs @ dMboggdms damm3znb LyM30bydL, MmammMaigss: bodgEbng-
Mm-33930000 IMbs(399500L FoMm3o-asMgn39ds, bodgEbngMmm 33935000
©m3y996hnMmgds (ModmMmshmmnob m3ydgbhaiEns, msdmmspmmonb bsnb-
agmMm3s3om bobHhgds) s L¥gsdMAEgdmM Lygdnsbmonb bymdgBymods Bgwns
LgM39MBY odmMJ39yb690man Tobomgodnb sbegdab d9gddbab gdnom. KIU gob-
©900 bogMMddmMmabm LLdgEbngMm MBsTIMMAMMONL Babomn s 83 VoM
9m0d0a3L PoxrNbsbLYOSL LadgEbngMmm-33emg3000 b3gmmadn.

J90000b0bL bagmmsdmmMabm ybogzgmbadgbho d9060MAYB9OL dfnMm
0(H3039 036003MMAMMOsL d0nbbgbob Hgdbogym yb603gMbabmgdHLS o bb3o
30MHBb0mMg0meb LogMmmsedmMmobm EmMB9B. b osdysmaoL 3mb@HogdhadL
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600Y306 LOdgEbNgMM-33g300 NBLAHODHYDHIONSE LodgEbogMm Bs8MMAgdNL
3990600, 3o3MEgmadnbs ©o godmg3gybgdob d0dbnm s AogMmmzgds bbge-
©abbge 3smMAHBMMYOMSD 83009809M MobsdIMMAMMAI0.

2021 69mb gyms0bnb bagmmodmmabm nbngzgmbohgho Jobaob sMmbymo
09Ma300L 396¢ML (HTC). badbMgm 38335b0ab MganmbBn gb 396¢HM0 ngbgds
amonsgmono mongdho, Mm3gmog semdgmzaman ngbgds mMa Eogmmbmm-
bom, 0d9sb gMmomn gedmnygbgds LodgEbngmm 33g30LM30L, bmem dgm-
M9 - mb3MEM3a07 M0 ©o830090900b LB3xMBsME, 3MMHMbyM MoMadnody
©ox3xdbgdymon yobmgbn dgommEgonm. Jgmsnbob bagMmomsdmmMabm nbngzgMm-
bodhaH0 3oMBHBnMMMOSL gogbazb bLagmmodmmabm o JoMmmzgm dg3bngmg-
0L, Mamo Ashomab gMmmmodmogn badgebngmm 33193900 nbgo bxzgMmmyddo,
MmammoEos: LodgEEnbm o 99b3gMNdgbdhmo x30B03s, LOdgENENbm @
MoN33nymn 00mxz30d03s, Jndns o bbzs. KIU ymzgmmznb msydgmb dbomb
LsdgEb0gMm 6MY70L IMMOL 3MBO6030303LS O M3BFTMMAMMOLD.

00000363830(hsmnb gob3znmeMmgds sbmo dgqddbomon gdmzMohnymo
939y6900L 93mbmangyMo dMEObL gMmo-gmmo BobosdnMmodss, nb dgodmgds
90Bg3m 09460L bogMmmadmmabm bHsbsMmbgdab dgbodsdnbo gabsmmgodnb
70M3639mymaz0b gdnm dMmMAnL d3DsMBY 3MLYOYM o IMbm3zbo begMmm-
90d0. bagsmmzgmmdn J39yb0b g3mbmadngnb 3MamMmohgbhymo EoMazgdn®sb
300m3nb6sMg gL LYIMMYONS -- STEM (bsd76900LBgHY39MM-bsnbg0bMM
0996039M0) ©sMag00, bmggmab dgyMmbymds s hymodado.

LogMMIIMMOLME 83MJENHIOIMN S NbEILHMOSLMSE TFnMm mo-
600dMmMAMMonm 899738939090 LYZEbsbsmmMadMm 3MmgMadndnb gobsn-
0M3M9ds 30MY639mymazb nbgmn Lodydom domnb mMINMgdsb, Myl bgmb
76ymoL 0@ad0s63030hsmab dgdabasb. o8 n3068b369mab FnmbBy30L yAM3mgb
©9 Y39madg 9899H0sb gdob BoMIMowagbL, 1339 snsMyxdymn, obogzmymo
36039MbohgHoL Bomoom-308370900b o6 3MMEMTxdnL ibgMa3s 3ob3an-
00M900® J39Y96030, boLE YFsmMgL obscmmgdnb boMabbo oydzmdgLy-
0oL LognMmmydL.

LogdoMmM3gmmbL dmszmMmdnb dngMm gobbmmEngmes dMagzamn, bbzowo-
bbgs Lobab, MMbaLANYds 83d-0bs s 93MmM3nL Pb0zgMLbOMHMHIdNL BoMImM-
0000396mg00L bLagommzgmmadn IMbLBNEOE, bogMmmsdmmabm ybnggmbadg-
H900bL 8096 J399y60L HaMoHMmM0sdg Bomaosm-309390900b gobbbab dndBNO.
03039, Bbswn gobo, MM 883-0bs s 93Mm3nb 36039MboMgHgd0 bogmyg-
000, 36 LOYMOIMEO 3M 3MNSb EVNbHIMaLYdYMBbO B NIMN-30037LgdAL Bo-
bbbnm nbgm gob3z0meMyde J39y690380, MMamMmMnEss LagoMmzgmm, Lol
7000 gbo gobommgodab dsdsMo 59M 300093 3oby3nmamgdgmns ©o L-
©96(hoe MomEgbmods dznMys - ymzgmbaogmo 38,000-d0g bHyabhnm,
MmMAmMyd0E gosbobomgdymgdn sMnsb bogdoMmmzgemmdn dmgdgm 60-v9 39
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3000l bLobBs3zMgdgMdn. 8FoMHdNM 3edmbB3930L BoaMIMaagblL, Logdos-
Mm39mmb bHYBHO0L goobENbYbsMNbMAS, M3 303 IBMM 3MBNT-
90039mb bnb bogoMmnzggmmb yzbmymo 36039MbobgbHgdobM3z0bL.

3000 abo gobsmmgdab nbhgmbsgombamadains, Mmgmma 36039Mbo-
H9ha00bL gob30m3Mydnb LOY3gMgLmM gdy, bagommzgmmbomgznb 860d369mm-
306 3MomMohgho MAgdS, Moasb 36039Mbohghgdab gozmgbs 439y60b
390630m0M7505%7g oM Fgdmogxzaemamgds dbmemE 83009d073M0 Loddnsbmdom
©9 33bommgdnb dnbnggdnm, sMadgm dsb 8g3b 3mdohoymo o6 6adHogoymo
393m96s (3gobsmmydnbs s byM30bgdaL boMabbab dnbgE30m), J39y60L
93MbmM3030Lo s LEBMZMYdNL dab30MdMYdBY. 36039MbObHgMH0 3608639-
M350 3o3mgbob obgbL 90863030l gobznmamgdedy, MaE 93mbm-
d039Mn dMab bhndymamydab Jg9gns.

36039MbohgHhadn, 0bgzg MmgmmE 00BBgL MMZsb0dsENYdN, gMmMN
03039 bMENIM-33MbMAN3xMn goMgadmb babomono: 0oBMAL ozaMxdYMMd,
daonngmo 3mb3nMmabEns, MabyMLYODY BdsM®O BoLYdN, Loyzgmabm 3Magdho-
30L gamosmyMm @mMbgdg obgMmaas, gammosmymn dMgboadnb Bgae3mgby,
©anbhgMgbgoym dbomgms ddsMON AMEmEnbgdn - gb ob sbsmo Mysmm-
059, Mab 60603g3 ©aEe66 y6039MmLOGMgHoon (s8sMomn s bb3ggdn, 20036).
dmbndbyamob x3mbBg, Pdommgbo LBEEbTsbsMgdmMmMm EsbgLbydymMydgdn
0mg0d99096 MmgmMmz 60B6gL MMZsbnBsENYd0 - bagMmmsdmmMabm mmogbdo-
305 30 3300 3MB3Mg6HYBMNEMONL bayMEgbn begods (Sauletekio al. 11,
LT-10223, 20136. 30mb03b0, anoghnss.)

933-0b Yo gbo boga63d6sMgdMM EI6xLYOYMYdg00
09 J33y600L 53mM6MA0300L gob30m3MYdS

009M039am0 Pdsmgbo bsgobdsbsmmgdmm sbgLbydYmxdgdabL B3mon-
™0 439Y60L 93MbMB030L gobznmamgodsdn goedbyszgdns. 083-0b 36039MbO-
09h900b s 3MmyzEg00L ddsMm3gmn Ladgmgdab sbminsznab (Association
of Governing Boards of Universities and Colleges (AGB)) 9mbs398900m s9gMn-
3930 3mmyg3900 o g6033MbadhgdHadn gMo-gMoma dbbznmo EsdLsJdgomgda
0Mnsb. 083-00 3mmy35900 o 96039MLOMYHgOn 3830 3.98 dngnomb dodn-
o6L sbogd9096, MoE 988-0b IMLsbmMgmMdNL 2.5%-05 (BysmMm: AGB). 3Mmxg-
bombomo 3oMgonb dnbmegdnm, sdd-80 nbn3zgmLboHgHadn bgmb ybymdgb
9394y60L 93mbmadngnLb DML LAHYIbMHOOL o 39MLEITMZMxOxMgONL
bHOMHO3900m, 1bM3530900m, bHIbHgo0L LozyMbm 3Mmgdhgdoom, 33mYg-
390001, 393609M9d0L 3MIgME03MNDSENNM s dMd3amn bbgo. sbg3g 9960-
MIgMdsL o sbamn d0dB7LYONL 06370s30L. AGB-0b dMbs3gdgdnm MmMEgM
990 dobLos, MMI ybozgmbodhg®dn LB3MNL J9EIaeE 839MN3IMTd VN-
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Bymb dgnfyg 00dB9LO 30MY Fom, 30LsE AbmeME Lodgsmm bimms 8J3m
©38mo3Mgo . dmenm mMmo ©9300b gobdogmmodadn 083-do ybE-9000
bgmo 8996y39L 11,000 sbomo LOBIMIML dgJabob LoPTom d@anENL, H9J-
Bmemmangdnb o6 33em939000L goaEgdnb gdoo.

08d-0b 3mm9xg60 s Ybn39MLOMYHgo0 bbb Pbymdgb 3MEbAL g3m-
B6mdngsb. bmxrmom nboybhMmogmo 93mbmanznsb 3MEbab 93MbMIN3sadY
393L3mMiLMOb gMME, YAsmmgbo gobsmmgdal Fomydsd bogzebdm Mmann
0000000, 9d3-00 LOTYToM dEENMYO0L 99% PFoMgbo obosmmgdab dJmby
3MmazgbombBamgdL 1303030 (Bysmm: 933-0b P6039MLOHIHIONL s 3Mmgs9-
00b ddsMmm3zgmon baddm - Association of Governing Boards of Universities and
Colleges (AGB)).

3000 abo Logebdsbommgdmm Eobgbgdxmgdgdn sbomabydgb nbm-
35(30900. 1996 Banosb 2015 Banob 3gMomdn Hgdbmmmannb HMsbLbegMab
0909300 380,000 dghn sbomo godmambgos dg0gadbs 083-30, MedoE 9830 591
000L0 833 EmmaMmab 3MBHMOYENs dgndobs Fdomnsbo dos 3MmEYJHob
(883) 39986530 s bgann Jgnbym 4.3 Bogomba LsdPIsm sagnmab 8g4absb
(Bysmm: 533-0b P6039MbLOMYHIONL s 3MmMYzgdab Bdsmm3gma Ladgmgdab
dbmEnsEnnLb v6gsMNd0).

0mbobndbozns, MM ydomagbo gabommygds dgbadmgdgmns nymb J39y-
6oL d90mbogmMNL 8608369mMmmM3060 Bysmm. dogomamo, 883-do gMmmn Bmab
006d0amdg ysbmagmo bHYIbHO0LEY6 JLE-9080 LEs3Mom gdmbymo dg-
dmbLO3MY00 IsbMMydnm 36.9 dognnoME 833 EMMML JMnb o 450,000
LOdYIsm sagnmab JgboMAYBgOSL PBYMOL bgmb (Bysmm: s83-0b nbnzgM-
Lohghgoob o 3Mmgsgonb ddsMmm3zgmn bodgm - Association of Governing
Boards of Universities and Colleges).

afmom-gmomno 30M39mn 33gmmos ydsmmabo gobsmmgoal ,gofMg” Mm-
a0b gobbsdM3MNLY Jgndangds nymb amsmznb 36mdnmo Lsdzymbgo (Clark
1986), M3 30M3YEMOL, MMA y6039MLOMYHIONL Mmano sMs BbmME 83507
d0yMmo bomobbab 80b0ggdss, 0Madg gb sMmab yMmmngmamos bobymdbogm-
bo (bsbgmABagm, MMIgannE sMmgagymnmgdb bobhgdsb) s VDML (bhywg-
Bhgon, dsmn mzsbgodn, 3gMmdm-bagsmm bygdhmma) dmMmab. 8939 smbsb086s300
16039Mbohghob sbsmoa dgboedg Babos (Laredo, 2007) - 3MEB0L HMSbLEgMO
(Bekkers & Freitas, 2008).

©ob3360

LodoMmmzgmmdn 3nM3gmn Jdsmmgbo Logebdsbommgdmm sbgbydy-
my0s dbmeme 103 Bemobos @ EMYnbamznL 60-%9 dgho gbo kbJgombo-
M9gdL. Logdommzgmmdn Pb03gMboHghgonb PdgdHabmods mMmngbdhnmMgdymng
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3obommgdnb 3MmamMadgonb dnbmmgosdg s bagmgdom sMnb dm@n3znMmyody-
0, ©o3LOJ70mMg0Meb, 39Mmdm LaghmMmmMob o NbEILHMOLMSD vghoyMo
036003MMAMMOnbamM30L, 03bMOIL o BENMMOEIL O530YyMBNmMMb
939y060d0 sMbyOYmn dMMTL 0sdDMOL dMmmbm3zbgdn, dmobnbmL ¢Hggbm-
mmgngonb HMmebb®ygMmo s 3MIgMENdMNDIENS O gobagnmsmmb LhsMbs-
3900bL bgamdgdbymodo sdhnzmogdn. dbmenme Medwgbndg ndommgbo LabLBS-
3mgdgmo sbgmbgolb, nxyndmmb dabo 9.6. ,09Lsdg dnboob” dgbMmymgdady,
o306 880bomM3nL 0ME Lo3dsMaLO vEEINBYMN O 3ME BNbsbLYMN MgbLy-
MbO goohbno. db0dbybL 9doH909, 3ob3300Mm3Mydgmn d0BBgLESMYIM, M3
339300M©90s LogoMmzgmmdn sbamo dgddbom 3gmdm LYJHMML, Moaeb
dbmmmo LogoMmMN3gMML EVTMY30EIOMMONL sEE)bob 8gMg nBygds dnbo
3MLyOMONL vM3M (1991 BannEb EMYdY).

obao Asdmysmndgdymn gdmzmobhnaobs o gobznmomgdsmo J39y-
69000 38smgbo gobsmmgdob dsdsMmn, 39M PBMY639MYMRL, EIIMYINEJO-
o, d3mgddgmo LogmmadmMabm GoENaM-303370900L0 BYO6JEMBNMYdLL.
3000 abo gobommgdal 00dsMn o §3mMbmTnzgmn dMoob dsh3z9690mgdn
oM ndy3zs 99LsdmgdmMmosL, MmT oMY63gmymanm ngbsb bogMmmsdmmo-
bm BomNam-30937b900s6 IM3ggdab Bomgds /36 bobgMmdannzn BnbsBLY-
Mo bHodomymmodo.

990momb0d6M0eb godmadnbomyg, Pdsmmabo gobsmmgonlb gobgzn-
®M3M7x00b y39modg 98399H006 o daMo IMEImMs 333Lobgds Loybngzg-
MLboMgHmM 3oMbHBomMmdgdn, MaE, 3MEB0L owsEgdnb gdnm, sEanMOMn3
d9LodmMgdMMOsMY 33b3003MY00BYs MMNgbdhnMgdymn s bgmb 36ymoL
00808630300Homnb gob3nmaMmgodsL. 98 Mm3smbadM0bNm, bob ©NggmL bobg-
mdbogm ybn3zgmbodghn-bodommzgemmb dmEgmo s dobo 3smbpbommmods
0030moMng 16039MLNMIHIOMNSE s Jgmsobob bogMmmodmmabm ybngzgm-
bohghob dmEgmo o dobo 3omBbomMmmds oybbgbal Hggboznm nbogzgMm-
LoHYH6 BoMIMaabL MM JgLobndbog Fogomamb, Mol BboymxL, 0y
Mmmamm dgodmgods 3ob3znmoMmgoo® J39Yysbodn domambamnbbosbn bogMmme-
ammobm gobommgdab dgdobs o BaMdshgonom gobbmMmEngmgods ydomagbo
3obommgdnb nbhgMmbognmbomndsiznob gdom. mMmngzg gb nbognshngs bgmb
3996ymobL J399060d0 00030063030haab gob30meMgdaL.

omadhgmodmo:

e LogdoMmmzgmmb dmszMmmods (2017), bagoMm3zgamb dms3Mmmonb Esagbomgds
LL0doMm3gammb gobsmagdnbs s 393609M9d0b gMmmnsbo bhHMmohgans 2017-
2021 http://gov.ge/files/469_63085_411269_533.pdf (dmamm 6ab3s 20 093980960,
2021)

227



Gogeo domhody

228

Agasisti T., Barra C., Zotti R. - Research, Knowledge Transfer, and Innovation: The
Effect of Italian Universities’ Efficiency on local Economic Development 2006-2012.
J Regional Sci. 2019;59: 819-849. https://doi.org/10.1111/jors12427

Clark, B. R. (1986). The Higher Education System: Academic Organization in
Cross-national Perspective. Berkeley: University of California Press.

Rudi Bekkers and Isabel Maria Bodas Freitas, Analysing Knowledge Transfer Chan-
nels between Universities and Industry: To what Degree Do Sectors also Matter?
Research Policy, 2008, vol. 37, issue 10, 1837-1853

000LBMIYmMb godmb63930L BMbEN - bagommzgmm, 2014. 33938 dMMAnb
000M0ob Immbmzbs STEM b39(300mMOg009, FgbMmgdymns 3MI3sbas IPN-0bL
dngm.

2013 6anob bogmmodmmobm gomaom-303370d0 d0dB7LOL, ToMm30LS o
396300900l 908@nboMmg Lognmbgon: AsMAm o LEHMIMIZNs. 3omboybab
39000065b0L babgmmonb Ggdbagnma nbozgMbodgo, Sauletekio al. 11, LT-
10223, 30emb03L0, Moghy3o.

Wilkins Stephen and Jeroen Huisman (2012). The International Branch Campus as
Transnational Strategy in Higher Education. “Higher Education”. Vol.64, Issue 5
627-645. DOI: 10.1007/510734-012-9516-5

Goldstein H., & Renault C. (2004). Contributions of Universities to Regional Eco-
nomic Development: A Quasi-experimental Approach. Regional Studies, 38, 733-46.
3WHYEHKO B. B.(2020). Io6anbHble MHCTUTYLIMOHANbHbIE TPaHCPOpMaLMK 1 nep-
CNeKTUBbI YCTOWUNBOTO Pa3BUTUS 06LLECTBA B KOHTEKCTE MHTEPHALMOHANM3aLMN
BbiCLIero o6pa3oBaHus. Perspectives of Science & Education, 44(2), 10-18. https://
doi.org/10.32744/pse.2020.2.1

Knight ). & Altbach P. (2007). The Internationalization of Higher Education: Motiva-
tions and Realities. Journal for Studies in International Education, 11(3-4), 290-305.
http://dx.doi.org/10.1177/1028315307303542

Powell Walter W., Snellman Kaisa (2004). "The Knowledge Economy". Annual Re-
view of Sociology. 30 (1): 199-220. doi:10.1146/annurev.s0c.29.010202.100037.
Commission, European (2005). Conference on Knowledge Economy - Challenges
for Measurement. Luxembourg: Office for Official Publications of the European
Communities: Eurostat.pp. 913. https://en.wikipedia.org/wiki/ISBN_(identifier)
https://en.wikipedia.org/wiki/Special:BookSources/92-79-02207-5.

033-00L P6039MboMHYHO0L O 3MmMgs500L FdsMmm3gmoa bodgmb 390339M®0,
Association of Governing Boards of Universities and Colleges (AGB) https://agb.
org/guardians-campaign/higher-education-contributes-to-a-strong-economy/).
93Mmbmangnbs o JEaMan gobznmamgdnlb LsnbobHMmM, 93mbmTngnl
3manoyngs 2021, http://www.economy.ge/uploads/files/2017/ek__politika/2021/
main_economic_indicators_geo_5_10_21.pf

Loagommzgmmdn 83hMMadYOIM  Pdsagbo  bLogebdsbosmmydmm obg-



305m090b0 3obom0n00b 0689hbs3NMbBCNDSEN0OL hmen J39960b 93mbmMBnznb gobznmshgdobmznb

byOyWMYOgdN https://eqe.ge/ka/page/static/89/umaghlesi-saganmanatleb-
lo-datsesebulebebi

e  Girdzijauskaite E., Radzeviciene A. (2013). International Branch Campus: Frame-
work and Strategy. Procedia-Social and Behavioral Sciences, 110, 301-308.

e Altbach, P. G. 2010. Why Branch Campuses may Be Unsustainable. International
Higher Education 58:2-3.

e Healye N. (2015). Universities that Set up Branch Campuses in other Countries are
not Colonisers, October 19,2015 6.12am BST, https://theconversation.com/universi-
ties-that-set-up-branch-campuses-in-other-countries-are-not-colonisers-46289

References:

e sakartvelos mtavroba (2017), sakartvelos mtavrobis dadgenileba ,sakartvelos ga-
natlebisadametsnierebis ertianistrategia2017-2021“[Government of Georgia (2017),
Resolution of the Government of Georgia "Unified Strategy of Education and Sci-
ence of Georgia 2017-2021"] in Georgian http://gov.ge/files/469 63085_411269_533.
pdf (last seen 20 December, 2021)

e Agasisti T., Barra C., Zotti R. - Research, Knowledge Transfer, and Innovation: The
Effect of Italian Universities’ Efficiency on local Economic Development 2006-2012.
J Regional Sci. 2019;59: 819-849. https://doi.org/10.1111/jors.12427

e Clark, B. R. (1986). The Higher Education System: Academic Organization in
Cross-national Perspective. Berkeley: University of California Press.

e  RudiBekkers and Isabel Maria Bodas Freitas (2008). Analysing Knowledge Transfer
Channels between Universities and Industry: To what Degree Do Sectors also Mat-
ter? Research Policy, 2008, vol. 37, issue 10, 1837-1853

e atastsleulis gamotsvevis pondi - sakartvelo, 2014. kvleva shromis bazris motkhov-
na STEM spetsialobebze, shesrulebulia kompania IPN-is mier. [Millennium Chal-
lenge Account - Georgia, 2014. Labor Market Demand Survey on STEM specialties,
conducted by IPN.] in Georgian

e 2013 tslis saertashoriso pilial-kampusshi biznesis, martvisa da ganatlebis mim-
dinare sakitkhebi: charcho da strategia. vilniusis gediminasis sakhelobis teknikuri
universiteti, Sauletekio al. 11, LT-10223, vilniusi, lietuva. [Current Business, Manage-
ment and Education Issues at the 2013 International Campus Branch: Framework
and Strategy. Vilnius Gediminas Technical University, Sauletekio al. 11, LT-10223,
Vilnius, Lithuania.] in Georgian

e  Wilkins Stephen and Jeroen Huisman (2012). The International Branch Campus as
Transnational Strategy in Higher Education. “Higher Education”. Vol.64, Issue 5
627-645. DOI: 10.1007/s10734-012-9516-5

e  Goldstein H., Renault C. (2004). Contributions of Universities to Regional Economic
Development: A Quasi-experimental Approach. Regional Studies, 38, 733-46.

229



Gogeo domhody

e  ZINCHENKO V. V. (2020). Globalnyye institutsionalnyye transformatsii i perspek-
tivy ustoychivogo razvitiya obshchestva v kontekste internatsionalizatsii vysshego
obrazovaniya. [Global Institutional Transformations and Prospects for Sustainable
Development of Society in the Context of the Internationalization of Higher Edu-
cation. Perspectives of Science & Education, 44(2), 10-18. in Russian https://doi.
0rg/10.32744[ pse.2020.2.1]

e  Knight ). & Altbach P. (2007). The Internationalization of Higher Education: Motiva-
tions and Realities. Journal for Studies in International Education, 11(3-4), 290-305.
http://dx.doi.org/10.1177/1028315307303542

e  Powell Walter W., Snellman Kaisa (2004). "The Knowledge Economy". Annual Re-
view of Sociology. 30 (1): 199-220. doi:10.1146/annurev.s0c.29.010202.100037.

e  Commission, European (2005). Conference on Knowledge Economy - Challenges
for Measurement. Luxembourg: Office for Official Publications of the European
Communities: Eurostat.pp. 913. https://en.wikipedia.org/wiki/ISBN_(identifier)
https://en.wikipedia.org/wiki/Special:BookSources/92-79-02207-5.

e Association of Governing Boards of Universities and Colleges (AGB) https://agb.
org/guardians-campaign/higher-education-contributes-to-a-strong-economy/).

e  http://www.economy.ge/uploads/files/2017/ek__politika/2021/main_economic_
indicators_geo_5_10_21.pf

e  https://eqe.ge/ka/page/static/89/umaghlesi-saganmanatleblo-datsesebulebebi

e  Girdzijauskaite E., Radzeviciene A. (2013). International Branch Campus: Frame-
work and Strategy. Procedia-Social and Behavioral Sciences, 110, 301-308.

e Altbach, P. G. 2010. Why Branch Campuses may Be Unsustainable. International
Higher Education 58:2-3.

e  Healye N. (2015). Universities that Set up Branch Campuses in other Countries are
not Colonisers, October 19,2015 6.12am BST, https://theconversation.com/universi-
ties-that-set-up-branch-campuses-in-other-countries-are-not-colonisers-46289

The Role of Internationalization of Higher Education for
Country’s Economic Development

Magda Magradze
Doctoral Student
Iv. Javakhishvili Tbilisi State University
magradzem@gmail.com

The country of Georgia is a newly emerged democracy located in a
geopolitically important Caucasus region. Since Georgia regained independence
in 1991, it has been struggling with political and economic challenges. Poverty and
unemployment have been one of the major challenges that the Governments of
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Georgia have been facing since independence. Recent developments have made
it clear to the Government and people of Georgia, that education is the key to
country’s economic growth and development.

The Government of Georgia’s new social-economic development strategy
“Georgia 2020” as well as a four-pillar strategic development plan and reform
agenda declare education as country’s major priority. It is believed that high
quality education will yield in raising professionals who will help the country
develop through attraction of investments, creation of new businesses and
support of industry.

Workforce in Georgia does not meet the industry and labor market demands
and is not prepared for the job market. This constraint has been studied by
various scholars and organizations in Georgia and various solutions have been
proposed, one of which is internationalization of higher education and creation
of partnerships with leading European and U.S. universities to bring their high-
quality programs or branch campuses to Georgia.

The article reviews the effects of higher education internationalization on
economic growth on the example of two university models and partnerships
that recently emerged in Georgia. Namely, partnership between the U.S. San
Diego State University and Georgian partner universities and the new Kutaisi
International University. These two examples have been studied and reviewed
as fine examples of how university partnerships lead to internationalization of
higher education that can contribute to economic growth, and poverty reduction
through human capital development and could be great alternatives of Western
university branch campuses in emerging economies and low to medium low
income level countries like Georgia.

Keywords: Internationalization of higher education, university partnerships,
San Diego State University-Georgia, Kutaisi State University, international branch
campus, human capital development for economic growth.
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