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3L s mmygngob. sbgm Mammaw hzgb dogoRbgzo genmdscnmMn 93mbmdnzmn
@0b35m56L730b 3HMBemgdob o 35456930 Ls30mbl Me8gbswss dgbadmagdy-
0 3obo bLbmEo 565m0nDdo 09b6s3gMmgg 8506LEM0dnmo mgmeanl Romhmgddo,
393 ©oLdB3L oMbl Dmgsmo BmBaLEMEMINL MmgmMonEsb nmgdl,
atdgmegds  gehm-093Mgb  m@m3gGamoasbn  g3mbmdogn&-domgdadognto
dmEgmobl, gMm0Edsbol s@sd@oMgdnmo dmmmmabal, myzobob, bLamggbdobs
3 33Mmb Mo30mbamm@n dmmmeabol mgm@ngdal, 3GgbimEobs s 3momsb-
ol bogdosbo (303mmob mgm@oal (RBC) s ©0bsdo gnto bGmgsbGnco bogMom
BmBobBEmEMEnlL (DSGE) 0sbs3g006mgg 8mmgmgdol ,mgsbalb® baboom. yggme
og Rsdmmgmomon d0dsmmmgds dgadmgds 3o9Mc0sbglb g3mbmdngnco bGs-
&030b dmgs mgmEonm-dgomommmaon® Joagmdadn, Mmdgmoag 93gedam
RIMOME 353mM0Yygb69ds BnbsbbyyMo 3(0Dabgdal 3EMdmgdol 33emg3sda.

Bgmgmabognmo mgmEngdol msebsbdaw Ladsdmm yEMmogHomdol doms-
3060 bmdogd@os 9.6. 693092968 9G Wm0 039680, HMIgmbag sboboscmgdl
om0 bafnbbob 0bgm@m3nmgdnmmds bombymdn gobzomamgdmoa 3Gim(3gbg-
30bs o 968ymdn d0dnbatg Imgmgbgdals ndsGm. 530l Logudzgmdg Mgd3cgb-
969N 08968 90b yyomadwgdoo MozombomyMa dmmmmnbgdn, Gmdgma(y
®o30L bFng aob6LbadmgMagh oo M3@ndnboMgdym J3935L. gb Lodmsemgdal
0dmg3b LadadEMM LobEgdol MegoEsb soz0mmb SEMBLOLYMzgma Myg3zgda. do-
doboady, asdmamabgds 93mbm3nzol BmbsLEMEMANL oMmm3q30L Mondyg 9b-
©ma9bafo dodgbo o 300kbggs, Hm3 LabEgdob ,LodynMmmzgol sMmgggs”
dbmmme gadmagbymo god@mmal bgdmJdgmgdomss dgbadmadgmon. oryd(ze

1 LEoGns onbgms LadyzbogMm bLydnbamdy — ,3mmo@g3mbmdanma bamdmgdo
oM 333535bmab* 2015 Bemal & mgdgHigomb sg@&mal dngH Bszombama dmblgb-

900l Logdggmby.
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Lobo@gdsb dgbbgslb mgamGgammomgdol (mgomgmegd@ntigdals) bsta. Bmbsls-
Bemdob @ommzggze bab3mgymas, 3obo smggbs v3&m3sG Mo Mggndam bogds
05 56 500l 835330690 Mondg gobbs gnm®gdmm domalbbdggobmasb. ,95394-
0560 35DMgdab 303mgD0Esb 3odb3g3d donsb ¢3bndzbgmmas®, smbadbagl
(36mdomn 83960390 §3mbm3ab o M. com3abo [1, 12]. @absdoznmo bgmdobg -
&0 bogHom Bmbalbm@mmdal (DSGE) ogmMos(z 9x06gdl Bmbslbbmmmadals 360-
MmM0& QL yzgmedg dmog gadbmagbn@ dmzgdmeb dodstmgdaom.

50b0dbmomsb godm3nbstg dgndmads ©s3sb3365m, M3 bgm 3masbo-
30 mgmGool Ro@mfmgddn gmmdsma@o gobsbbao 36M0Dabolb dgbbogmes
3659899805605, M0l g0dm(3 yMomgds Nbos dngadytmm g3mbmdn3nfn ©o-
6530 30b 3gorm@memansl, 39Mdme, sbomabol 3Mm(39L3dn Mbos gsdmgoygbmo
93M6m8030L  ggmemm oMo gobzomemgdal dnd3gdgMosbamo mgmEas [2],
5.0m3056m3z0bL ,,&qd@mmmans 569 bogmggmmam mMasbodszammao 3g(36096g-
35 [3] o 6.3mboMs@0g30L 3mbonb@neol mown (303mgdal (Gommgdal) og-
™M0d [4]. 30639 Gogdo 30dmzymam g3mbmdngyn@o ©0bsdngzol dmsget 3mb-
BB 9dL, MHMImgdLa(s Hbos 8gdysmmb gnbsblbymn 3Mababol 3GIMdmgdanls
33®a3°:

3) 93mbm3ogymca LobBgdol BmbsLbmMmds s dgstn 3MMIMEM(30mmds
30dmbs3emabos, 065303900 YbMbsLEMMMES s aL3MmMIMM(30mmmds 30 —
69L0.?

) 93mbmBogn&o Lob@gdolb BMgozo gobgnmamgds s8LEM(300s, GMIg-
o3 3bmmmE dm 3390056 3gMommdo Bbd(30mbofMgdawon Lob@gdal 3obmb-
bBmB0gMgdgdb smbgMb. acdgmagawnsb 3gmomedo bob@gds sMobMmgngs0 goomsm-
0985 s M33gbndg oDl gsngmab. 3g@em 360d365mmazobns dognmzszaal,

obg) LobEgdob Loe@3abgnmo (33mamgdals byMEGomoa, Gm3gmoi aodmambggs

Loymggmoom g 3393mmdom, sby) 9.6, ,a00603393mmdol boagebgom®. gb
13960b369m0, 0330l JbF0g, 356306MMgdmm0s b LEmEo 0bgm@mdsznal bod-

Bofom ob s@mobbmMa 0bgmmdsznnl bogeMdoom. dogymgsonb byMmEomagda
dgazndmos 8030Rbomo Mmam&z 3M0dobolb Babs 3gMameal Logmszos, Gmag-
o3 bobosmEgds 335Gl dmmsdsdgms dgwdg@n, KoM dgdmbzggzeda gogmo-
530 go@sbmmo m3Endodbdom, sMbgdamo s Imbammmbymo Mabzgdol d0dstm

46900qb0b 3menbgdoom, 9.6, ,xmanco dig30L 06LE NG s 5.3. [5], sbgag
360bobosb asdmbgmal g@&odn, MmIgmo(y domamo ©mbol gon®3393mmdom

2 50b0dbnmmab ©s 3033005800 ML g3mbmBabGn 5.8masbmgn s¢bndbsgms: »Lob-
8930l ymzggmazstin (33moamgds dgadmgds gobbamema adbgl Gmamz gobbesy-
0Mgdgmo 3Mabdoba. ymggmo byzg@mds Igodmgds sbsbommgl 3Gndabol gbob-
Gnem goggob baboom...* bembosbBEmEmds 3G0Dabgdol dbmmme 396dm dgdmbgggss,
360Dabgdabs (36585 30 Mbagg@bayas [3, 178]
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a0dm0Mfigge s 3o6830MmMdgdlL 3mbE 3M0dabyyma asbznmemgdol dMozom3oM-
056G © 3B gMba@ oy babosmb.

a) 93mbm3ognco Lab@gdob bbgssbbgs gmgdgb@n gsbbbgsgzgdyma Loh-
Jofoom a33mgds. ,LoRdeMab® (3656sL 83 dgdmbggzedo 3Gnb(s0dmmo 3603369-
mmds 543b. 930 gmgdg6@gdal (33tmamgdal boRdsgms dmmob oo gobbb-
393900 o6 dgobndbgds, gb ben@IsmmnFns s 3Mdg30mM LogMmbgl o6 gjowal
LobEBY3nb JpaFoEMsl. 3GmMdmads Botdmadmds bohjstgms dmmal 3339,
a56bbg3980L 3g8m393990, Mo(3 bBInMow BMdMmgbBmdadn, sb9) bob@gdobom-
30b boboggoom Myg3980b bomdmJdbsdn gomowab.

ammdamndsz00b g3mdsdo g3mbmdogmmo Lob@gdol LEmEMgo Gn&mdey-
mab&® aobgzomamgdabmab ggodslb boddg, Mo 93mbmanzalb Lagmagmmam ga-
656b980%5(30590 3em0bgds. gb 1 3965L369m0 g NEbbIMBL HmamE (3 Babsobl-
@60 Lyd@mMob 3039MBOHMPaEMgdnm dEMELL, sbg3g 33ma3bamdmgdol 3Gm-
39b30 B0bsbLAdAL Mmeal 3Mabzn3mm (33emamgdal, g3mbman ol Mgsmyma
Lyd@mEabowdn dabo M 3nEgdmgdol 0sdgE M oM s]dbsb.

13960L369mm0 MssMN-MmEBm(30 Bemolb 356domdy Gabsbbama Lgd@m-
0L 30856@ MM Dby bomgm BaMdmeoaqbsl ndemgszs dgdgan dmba(3939da:

m 1970-006 6mgddo gobsblbymo 0bbGo@nEgdob dngf 0436g0mms §3mbmdngal
donnobo 3mg gdal ssbemmagdom 15%, 53¢sdsw 0gdbgds 50%-bg 3980 [6];

m 1980-2005 Bmgddn 530656LmEM0 byd@mEob dmaqds MgomnE asdmbedmmy-
3530 800%-00 gonbasts, 5@ gcnsmaé bgd@mmdo 30 — 250%-0m [7,16];

B 439mody domoman dmgqdal 3dmbg 500 83gcngmma 3m33sboosb 3oMgge
soggeda dgdagamo yggms 3md3sbos 1995 Brmodwyg 3@ gfMosemao bomdmy-
d0b bgggMmdo m3gMamgdws, 2007 byl 3o 3oMggm sognmb dbmmme go-
BobbyyMo 3m335609d0 035390w0;

m 1980-006 B6mgddo g0bsblbyfn 3mEM3mma3ngdo dgomaqgbms dogmo 3m3dds-
60ogdal 10%-U, 2007 Bgeb 30 — 40%-U [8, 17].

degnm 09796037 smbrgmmob 3sbdambg LabBgds@mMae (30 dm-
©d 93mbmdogol Mgomam bgd@mmdn dgddbormn ©sds@gdemo maMgdmmgdals
bggomo Bmbs ©s ngo dgoagbos: 1959 Bgmb 60% -b; 1972 Bgmb — 55%-U;
1987 bgemb — 52%-b; 1995 bgemb — 48%-U, 2000 bgenb — 41%-b s 2008 bgemb —
35%-b. 3gLods30boE NBOYEMES BbIBLYM Lyd@mEMBn dg436nmmn 358 gd4)-
o oM gdaemgdob boena. 1995-2005 Bemgddo 53d-0b domnsbo dngs 3GmJ@nb
Bl 67% Immomes bogabsbbm dm3Lebymgdsbs s dMago Jmbgdoom 3og-
mdodg [9, 146].

13



9m8I30 0993980d300m0

omEgbmdmngn 3060398 Mgd0l sbgm 360d36gmmmzgeb (33mamgdsl go-
bobby@n Lgd@mo, dmbgdMngns, sbamm mgaobgdfng damdemgmdadn gowady-
23L, M55 dg9gado godmaba@gds:

&Md030nmoE, Bobsbbymo Lyd@mma 330emgbamdmgdedn wogd399wg-
doMgd9gem Mol sbEnmgdos ©s dobo dmsgemn sbndbymgds nym Mgsemo
Lgd&™Eab 3mBbabyMgds Bobsbbyma MabyMmbgdom dmBsmoggdal gaboo. o8-
998500 Bbabby@o Lygd@mMn oMo JoMGm dmbyws Mgsmy® Lyd@mAL,3 doncm
®30m 33560 bobosmo s gomefgds Lbsgmmato mmanzom, 3Msdgo bBdoM
dgd:b393930 m3000mb go6LsdM3MI3L Mgomn@o bgd@mMob gmbdombomgdals
BobLL @s Mmamm (3 gMoban 333mgzoMn do0g d9603653L: ,530656Lgb0 oMb
doma 30504(3935" ©9 ,039398L 08 LEOYJGNENm 3mDaznsl, BmBgmacz b
bodmomagdal odmggl bogmmata bgbgdo s mmgogs magh Imabgomb LM -
&cab bbgs gemgdgb@qob® [11, 32].

30bsbLyMa bgd@mMob gogsb@nmo bMws 3080bsMgmdms s 53¢sds-
©3(3 aMdgmegds Mgomamo bgd@meMob M3009Mgbo dg306Mmgdol bofmyk dy.
5093000 3MmMgms30s, HmIgmoi XX Laminbolb 1950-006-1960-056 Bemgd-
do 56bgdmdes, 3395350 Babsblbyma Lyd@mmal ©od@s@om dgazgoms. dmg-
390098L 9.6. ,358m@7360L gB3gd@0“ [12], Mo d98gadn god8mabsa@gds: gmmo
dgodmgds 0b39LE ML Mmamt(z Mgomn®, sbgzg Bobsbby® oj@&nggdda. Mg-
>® bgd@mEdn gumob godmygbgdsl HRG™ Bs3mgdo Imggds dmadsl, oyd(ze

od Mob3gdas BO™M edans. BobsbLM Lyd@mM3n Ggumol ©sdsbogds 398
dmagdsl ndmgge @cm domamoa Mabggdob 3oMmdgddo. g3mbmdognen gmm-

domnda300b g3mdsda, HmImob go63Ladmzcgmoa Bndsmmyymads Gabsblbyco
aemdamaba(3009, 0639bGMMgdo JgmMg abolb 560ggdgb N3aMmo@gbmdal, ol
a0dm(3 gumowo bbb gdo Mgomy@ bgd@mML o 3mEgds s ngo FobsbLyG Mg-
LyELdab JHMBogmm ,308domb™ gsbaz0l. BobsbLYM LygHmadn dmbggomo-
o MgbaEbgdal domosb awn 6sBoma L3gz Mmoo M3gMma(309dL gdbabnEg-
35, 3090006985 Logmbom doMygddy s 06393L ,50bsbLyYM0 d3Ggdab® godgm-
30b. 93M0g00, Lobgbgs 3536m s Jgas EMbggdbg MdbsdgMmgg g3mbman gnHo
LobE 3oL dababol ¢ 30YE L0 Fg30bMmMgds s Bgbsdgbals 30396 EMHMA0MY-
3o DS, gemdsmaa g3mbmadn ol bGMNIG M 0mgdlb gosynfsggdamo
30653000l gm@Isb, Moz 60dbagl dob sMedaMoEmdsl s domama bafnbboom
3mBy3momdal dngs @s 3oty dm3gd0lb dndsmon.

BYOEYmMab@Mds  dsbobosmgdl ofMs dbmmme  Jomosb  g3mbmdou®
LobE gL, 3Ms3gm dob Gabsblb 3M33mMbybE L3 s ngo 3sdmabse@gds mM3s

3 Bmmmbgmo 3Mmggbm&al ag.3mmmogmb sdMoo: ,506sbbyMa bgd&mcob sdm-
6900 MgomMnbgsb abgomo oeos, ™3 dabo 3mEgdns 3gadmygds ngmb Bbmeme
360babeyma, dmgnEin. Gabsg 3mma@ogs 396 039mgdb ,6065L6s6%, 360bab3s ¢bos
3953900mb ,d93ga“, 830 gb domnsb dgoto xwgds [10,61]
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©0b3MHM3mME (30530 30M3gmaE (Lodobobm) gabnsb Jomemmgdbes s BoMdmgdym
$0656LYM 0bbEMMIg6@dLs s EgFMNZGN390L FMmEMAL. GabsblbyFma gemdsom-
0bd(300 3odmambggze ©gM035803900L dmmmdol Bgmdgdso bEom, G-
35(3 93MbM3B0gE mo@gMsG@ado bbgomabbgs Lobgmbmeagds doncmm: ,g60-
39&0Nmo Mg3mm)(305°, ,gM035G 0o 3o30GomndIn ©s 9.9. gemdamy®
93Mbm3n3o30 ©gM035803900L dmzemds 83¢sdo BIbGLE NG Gnsba-
do — 1,2 339060maomb 533 @mEmaMoo asdmabs@gds s 16,70xg6M smgdsdg-
35 gemdama 333w, Mm3gma 71,8 @b 93 mmamb dgswaqbl [13, 73].
090035803900 y439mody FoMmmme 5d3-0b Gabsblby® dobMgddgs aogM(39my-
o, 3gMdme, 30bo bggeMomn Bmbs gMngs@nggdal gmmmdsmauma dsdMab
54%© by 39@ 05 03 @MHML, MHm(30 593 Bomn gemdsmy® 333dn 21%-0s [14, 21].
0960358039006 05353306900 M3gMs(30900L @osbrmmagdoo 90%-b moba
539603990 65630 sbmE(309emgdL: J.P.Morgan Chase, City Bank, Bank of America
o Goldman Sachs.

960358 03950L 5Mbgdmdal 363 0bg bobaMdmngn abBmEns 543L. Bab Rs-
bobobmdMng gmmMdsw dgagndmoas dogohbomo bogama@m goyhgmbgda, Moms(s
1972 69l Rogogmb Logmbom dofmgadg gogtmds onbym 93560 3gmas sgm go-
&35 mgm dgmodgads. 35653mg sMbgdmdos babsmbmm ganhgMbgda, Mo go-
3m0ygbgdmms §gM3gegdals 3Gm@nd(300bg dmdsgammdo gabgdal d53(3069d0b
dgdmbgzq395380 BodmJdbomo obsamagdol Lo 3mad3gbbaznme. gMngs@nggdal
35630006980l 8m3g3bm g@s30 nym Rozegmb m3(30mbgdal dotynl BacdmJd-
bo. 0bggg oo 860d369cmmds 3Jmbs Aogogmb ¢boggMbodg@ ol 3Hmegbmemg-
30b, 93mbm3nzal @omado bmdgmol 3Mgdnal mon@mge@gdob 3.dmazobs ©s 3.
dmmmbob ogf m3(30mbgdal mafMgdmmgdal dgusbgdol mgmemoal d934dagy-
35b. 30bbognmEgdom bws snbndbmb 1990 byl bs Mg m EgRmEEMMa
Lgm3gdal (CDS) doMggmom ao3mygbgds, MmIgmas 59M005690ws LagsmuGm
5 badmm396@m Lzm3gdol gmgdn6@gdL. 2009 bymlb dsma bzgoGocmn Bmbs
dotgol goMmgm (300 39m0Mgdoo ©gM0g8n3900L domgema dmznmmdol osb-
mmgdom 90%-b dgoanbes, Mo s8bmmy@n® dohzgbgdgmdn 58 §Hmb 53d
ommamo nym [15,144].

©qM035@030 Monmo s bobssmdmgamdmogo Babsbbyymo gmgdgbdns.
30bo dg8mmgdaoc Log@mdbmdmom MIxmdgbrgds nbzgb@omgdol dsbobnsmgdyg-
o 35M53g@Mgda: goeabobowal bo3omgdo, assbrolybsfmnsbmds, mozgomm-
35 o 8.d. ymggmogg 530l bogmdzgmdy GoMmmgmgds dodMal Imbsbomgoms
356936069300 bogM(39. EgMNZgoG 03900 sbgg dohbgmmas 3Mogzomo Gabsblymo
53m(3560b, 3o dmE0b Ladagdmal gobMeabs s Mabzgdab dgd30cgdal g394-
056 badnamgdow. EgMge@¢ 03960l 360d3bgmm3560 gMb(3050 sBB0G oY
o L3ggmmaGoymo aoM0aqdgdol Mgamadszos, HmMIgmo BobsbLby® v996-
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9m8I30 0993980d300m0

&90b mg39Mox0b g0dmygbgdals gbom dbgsgbo m3gMs3096008b doama dmag-
30b dogdab dgbodmgdmmdsl sdemgsl.

©96M035803950L dgdmmgdal mgmEonm Lagydzmoe dgadmgds Rooom-
3ommb  gMHm9)-©9dMaL ImEgmon, Gmdgmoi 0de 3O MaMmymyL LodsdHm
93Mbm3n3sdo LobBgdnmn 3M0Dabydalb BomdmImdalb dgbadmgdmmdsl, doaad
ogmob, Hm3 3M0bndymae dgbadmgdgmos 6gdalbdngfn gon®3393mmdal ob
0b3ob sdmggzs bom3mgdamo Gabsbbyma 0bbEMY3g6@gdalb by @gMnge-
&039%0b g53mygbgdoon.

0Mbgdmdl ©gMn3z0803980L 98gJ&0sbmMdal 8§ 30(3gd0b Lobabssmdwmgam
3mbodMgds, M3mob 0565b3ss(3 ©yM035803900 FabsbbMa Mab 39d0basb
©5(330L dbmmmeE o basl §36ob. Lobsdwgzamgdn gMnge@ng9d0L 3gdgzgm-
b0 begds Ibmmmmm Gob 3530l d9bnmdgs o gosbobamgds, Moz obgdl nb-
39O Logbodmgl s gogmmanm as66gmdal shgbl dsmdn. jowgs gemo
@ofygmgomn dmdgbGo abss, MM ©gMngzs8039d0L dobmdmngn asdmygbgdals
d98mbg93530 dgndmadgmos Hmamts bagnbsbbm abbG @@ gdob by zMgondm
3mMoxgmgdol Mgomao dgiebgds, sbgzg 3mEgboMan asebralnnbsmm
3bgbbgdgmms smdmAgbs. ymggmogg smbodbmmoal gsdm, gMogsdnggdo dgo-
(393L 863939 Gabsbby@a 3G0babob Boe8mImdal 360d369mmm36 3m @ qbs0omb.

360Bobob 80bgDa dgadmagds abos gobogl, o9 gM0358 03980 G0l ,q30-
BobbyMa 3MbGEMOJG0 M o6 dg@ Fbomgl dmal, Mm3gema(z gdysmgds bods dmHm
3J&030b dmdsgocn momgdmemgdel® (babaobds Rggbos ©g.d.). [16,133]. gb 0dsb
603bogl, M3 gM035803900L MaFmgdymagds 3560bsbm3Mgds dobo dmbaomme-
bgmo 3g3mbagmom, g.0. 3mBsgmom ©s oMs Jndwnbamg 3gdmbagmoam, obyy 56-
dgmoma. dbgagbo §ndnb Bnbsomdmgamdabg Imbadmgds 30Mzgmae asdmmgas 3.
3561gL3s 9.6. BogGoyEa 3930Gsmab sbsmnbol ML [17]. ,530656LxnE LgggEm-
do 5005305bms IM@ngs(30980 Ly YRO™ g oEds MMNYEEG M dmma ImIsgsm-
by, 35306 B30 Mgom@n dsdMgdo 56dymdn (3bmzMMALY, 50bndbsgl (36mdacmoa
53960390 g3mbmaab@o 3.960m¢ [18,16].

©9M035803960L 8dg35M0 Bobssmdpgamdmngn boboosmon, d4bgdMagns,
20b653060mdgdl dab dodotrom 333mggeMms 3obbbgegqgdmm sdmznwgdemgdsl.
(36mdomn 339M039mo g0bsbbobEG, BggMsmyma batgdgmgm Lob@gdal ym-
gomo bgmddmgabgmo 5.46M0bbL3gbo gMngzs@039d0L Abmmme sgdoo mzgaby-
d5bg 935630 gdL ymEomgdslb s 3mbadbagl: ,,0bgmn §ebsbbnEa nbl@Gxdgb-
&ob 393mmgds, MmamMo3es 09035803900, 3350mgdlL ssdnsbms 3gomoam-
egmdab® [19, 77]. 3sb o6 gmebbdgdasb (36mdoema 35360960 §3mbm3nb@gdo
3.30bL30, x.LEoamoazn, 3.Lo3gmbmbo; sbggg R0bs6LOLEO domnstogmgdo
1.009980 ©d x.LmAEMBLo. 39Mdme 3. 3abbgo BgMb: ,g30bsbLYE bmgszngdo
36393L 93Mmbm3n 30l LogFmm LG sdomy@mmdab® [20, 112]. x.bLEoamoaolb ob-
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M0, ,65M3mgdmmo Gobsbby@n nbbGMdgb@qdol dgdmbggzedn 0bgzgb@mmL
o6 dgmdmos dmbammebgmo o6 bomdmddbomma ol 3gdal LEmG dggsbgds”
[21]. 0g603580390L 300093 NBO™M 33536090 536080390L 3.L534gmbmba, Hm-
dgma(s Bg@b, O™ ©gFngs@ndsozns s6ab ,9338530b Igyamb babemals 3mbLE G-
06935%, gM035803900, dobo sDFMom ,obgmo Goymao 3gdsbnodns, HmI Fabo
303905 oM (3 9o 339MMZggm Md33K@MIsMgL 56 dgdmos s 03gbs ao¢ad-
Fg0630mmgs, Hm3 LobBgdolb Logydggmms bamggs LOYmosE ImyYmmubyms
o0bym® [22,11]. ©.8083980 090358 0398L bm@gdL ,dsbmdMoago gobsam®yg-
30l Gabobly® nomomb® [23,196]. gMngs@nggdal Bobssmdogamdmoag dxmbgds-
By 9399900 043968L x.LmEMBLo(3: ,RBBIBLYMO 0bmgs30gdo (30Mggm Mogdo
9035803900 039mobbdgds — 4.3.) mogobygsmo 35Dl gMhmegMo y3o-
58 gbmdowss 30hbgmma, 9339, Babsblby® doDMgdDdy nbmgs(309d0 goMoe)-
353 bom3MIMAL sGMobGodomuEmmdalb® [24, 378].

960350390056 InommEss ©s39330M9dma bgzamndodozns, Gm-
dgmoa(g 60dbogl Logomm gomEgdmmagdosms bogdzgmdg mdmogszngdal ao-
dmdggdsb. 3oMggmom 0gn 3odmygbgdymoa 0gbs 8ddda 1977 bgmb, MHmame(s
339690cmmdal bggMmdo amdgmgamnsbo @s noga Mgbymbgdol 3mbogzal nb-
LEONM3gbG0. Imaz056gd0m bggPGGNbs(300L godmygbgdol LygMmm gomsm-
MM3ZES 5 030 355035 B0bsbLYMO 0bbE0EGME GO0l doge domomoa dmggdals
d0mgdol noMomem. 3339mg369d0 bdoMow badl ¢bgedgb LyznMoGodsznab
b Bobabby®-g3mbmadn gneo Myg3980L bomImJ3bsdn. 3gMdme, 3. 36433560
2007-2009 bengdob g306s6LyyA 30DabL ,bggnMoGadszoal 3oMggm 3G0DabLL®
1BmEgdl [25;35]. dotoma(s, bggn®o@ndszns 60dbagh dggma gomgdal sbomom
305%35M35L s dobo 0bLEGMM3g6G s oMo dob3alb 5d@nggd0 — 3MgLoGn o6 n3-
Mmg39, 93 B563mgdnmo gabsbbyfa 0bb@MM3g6Egd0 — @gMngs@nggdo.
ym3zgemngg 530b dggaem 0BH©9ds Jomnsbaw 30bsbLyMa bob@gdalb gonddgom-
3omgmds, 358 mmmdL §3mbmdnzol ghmmdmogo gaema, dso dm@ab 9.b. ,EmJbo-
3960 59&03980L“ ogmM3930lL batix by, bywgds 3933060 g3mbmdnzol Mgom-
M6 5 Bobsbby® bgGmMgdL ImMab, 0dgMmgds BobsbLyMa d4d@gda, dmogm-
905 Hmams b 3nm®mng gabsblbymMao bob@gdal, sbgzg doxemnsbsew g3mbmadngals
6L GodomEmMds. Gabsbby@a 3m33sbngda LyznEadodgdamo sd8039dal,
3b9) gM035803980L BobmdMngn dgbyozal gbom gomdstmmgdman bFMnsb
dmbommo LabbEgdalb bzgomoo Bmbsb od@n39d0lb LogMmm dmzmemdsda.
3080bamgmdl g.6. ,LozMgmodm dbamal” ogmdgmads, sbe magzgtago, Mm-
dgmo(3 bdnMo bpgds gnbsbbyca 3mmogbol 6ocdmddbol 3nMosdntn dnbgdba.

53Mngom, Bobsbbyy® Lgd@mEdn Fndabstgmdl ngngg babssmdwgam-
dM0g0 36m39L0, Moz dmgswsm §3mbmdnzn® Lob@gdsda: Bamdmgdema go-
bobbyMa 0bLbEMMIg6Egdal 303gMmEMmmuyamgdama dMos, Mol asd3m 36nb-
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(303 390339 gmmmdsmu® g3mbmdngado mngzom®mdal bE M ]dy-
(3. 3gOdmeE, 30639ma0 Famomn dsdMal bggomoom bomow ©3¢sdsw dmwnl
ammdsmMo 03300Mmdalb 1%, Moz dgo0a96L gemmdsemn@o 333-0b 9%-U;
9-b. ,gofomm gumdg®, 86y M2-Dg mo330060mdalb 10% s 333-b 122%; Lgs4-
M080dgdnm gomdy 11% ©o 138%; gmngs@nzgddg 78% o 964% [26, 9).
533563, M3 gb o6 dgadmgds b3 damdstgmdawe hsomgammb.

aemdsmnfo gobsbbyo 3M0Dobol 3603369mmmzgeb dabgbsw ¢Mbws do-
30Bbomm, Lagmgmodm gdbdsbbos, MHMImab s9yz0mgdmmdabsz dmbdamgdsl
(3905b0bbsMNS6 BmMmbmzbabs) s Bamdmgdsl (806mmgdsol) Immals g3mbs-
396@ M0 @abdamabbo bom3mImal.

93Mb6m3803060 3H0babal bbgoabbgs cgmmos s6bgdmdl, dsm dmab b.
LELEMbENLS s 3. oG JLab bo 3mgddmbIsmgdol MmgmMagda. Lobdmbrolb sdMaom,
300603568 0bmgal domsgemns 3myd@gdol bofmdmgdalb dgogasw domgdyema
dmggdos. 83 3MmEMJ&qdob 1398 gL Bobormlb yoymmdl dmbabmgmdal ol ¢3-
o3mgbmds, HmIgmog 3BmmgGamods30ol aobozmob. 530l dgrogasm 3gM-
3sbgb@mmom brgds dmbobmgmdol dgowggmmdomyybsMnsbmdal ©odzgomg-
ds, M3 39MomEmsem 356530Mmdgdl §3mbmdognma 3M0babgdol @obygdsb.
33sbmobsgyg, gb 3Eababgdo biym NgGm 3dogm babosob nmagdl [27]. g3mbmao-
306 3Eadabgdlb 3.856Jbo sbgzg ¢3o3d0Mgoms Fmbabrmgmdalb gosboabnbsm-
0560 Imanbmzgbals 3933061985, B3 Fobo sDM0m, MM g@ocMns@nb Jgnsmogd-
000 3omo@o39d0lb dgogan oym [17]. ¢.3.3906%0 3G0Dabob 30bgbo dnnhbgs-
5 5530560L babosmals 3gfmygmdal, Lo gnmsm domgddn aMBINbgdmmdal,
3m3sgmob 60bsdg 35603m@ dodl, Moz dabo sdFom, sadymadl 30Mmzgbgdsl
dgbdenomb 30dnbstg dmblamgds s dMmdngs obmamb Lszmmsmn dgdm-
bogmol 360d3bgmmaoba bobagma [28]. gb, dmbgdMngns, 53(306098L gMomdmog
dmmbmzbol s dBMmab Mg(39b00L Bom3MImdal dgbadmadmmmdab.

36mdm 30l 857G omMmdnEsb 3sdm3wnbsmg dngdstmsgm dmgmyg ob-
Gmtogem 94b3nAaLL, ABm3gma, 30MOMbm, ©sa39bdoMgds oz0bsbmo bob-
acdmogo @Mmob ds6doembg dmbdamgdado gobbm@(sngmgdamo dgfMgdo.

1700-0060 Bmgdosb 3ofmzgm dbmgmom m3sdyg gobgmoe 3gMome-
do 3030@omal msbogotmomds ymggmbmam® dgdmbagmgdmab, dgbadsdabow,
096585MEMBS 39308006 ©d IMmMInwsb domgdam Jgdmbagmgdl dmmal,
gmgzgmmgolb 3o30@omob babafmggdmme oym [29]. 9dmgan 3gFommons 3ofMgzgemo
3bmgmom m3owsb 1970-056 bemgdodwyg, Gm3gmdnsg aoblbsnmmgdoo godm-
bogmgzns 1950-1970-0560 Bemgdol 3mbs33g0mn. o3 ©MmL g3 (30M©s 3o30@ -
00056 B30bws 399a3960L doRg9b5dgmo, asnboms 3o30@ombg asababawon,
dOmM30b babamggdmme dgo(sgoms Bbd30m0 dgdmbogmgdol asbsbamgds, 3o-
o0 3g3mbogmagdal gobsbomgds dgoamgdom mebsdama asbms. banbGgmgbmy,
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Hmd b[;mﬁggg ab 33(4)000((\)0 608(0065330 3030@0@0[)@)'360 LOdSDEH™ 3,3076(*78030[)

439Dy gcm 6sM3s@gdma gobzomomgdom. 3gMdmm, bgdmambadbym 3g-

Momedo dbmgmom g3mbmdngs ymggmbBmoanmow 4,1%-00 adMEgdmes, do-

dob MHm(30 ImIwg3zbm 1973-1998 Bemgddo sbommgonn dohggbgdgmo Jbmeme

3,0%-b dgo00a9609s. 303980 dgdmbzgzom oM BEmmgdL 53 3gHomeb ,3930@om-

0b30b mgMmmb bobab* [29].

1970-0060 bemgdob dmemmb o 1980-0560 Bemgdals 0obsbyolbdo Logmszns
3oME0bsmuMam dgnzzoms. bmgmomb bs3y306 399469830 — 533-bs s N
3608 obgm3n snbym 3odo@omal 068 9Mgbgdol @ed(339mmo 3mmo@ozob go-
B9 gds, 39Mdme, bogMdbmdmaw dgd(30MEs Mg gdadg aosbabawa, Jmbgdady
as@abobon 3o LoddmemFo gobs. 330b dgmgaem 533-bs s o dMnE@sbgmda
3mbabemgmdob byyem Mamss 1%-0560 M3(30658mdab Bogmo doemnsb dgdmbogmgd-
do dmenem 30 Bemob 356doemdg MG g6 08 39890 3o0dDoMms @s dgbsedsdabaw 14%
3 17% dg0030bs [30, 34]. 535bmsb gfmsw dofn godmgmbams dgdoms 3emabol
960 ©O™L 383039 3MmDbo300L, Moz Lo Poem megdy 30Mzggmgdds 5d3d-abs 33-
m3gmgdds 0gMdbgl. 8d3-3n 1970-0560 Brgdals I¢s 39MnmEo©sb ebygdamo
Mgom@o bgmaabob s Gog@mdmngsw dgbyws. oy 1980 Bymb 3960 3g-
0 3130l badygaemm basmmdMngn sbsdmanMgds (1982 bemals my33emgm 13obgddo
a05ba56M0dgdom) 7,78 ommamlb dgoaqbos, 1985 Bgmb ogn 7,52, beenem 1999
Byl 7,37 ommomoedeg 3933060 [30 117]. @00d80b 0gngg biyGama 3g060d6g-
dmEs 0bb@GMonma© gobznmamgdym Lbgs 4399690dn. 5¢0b0dbyymn gotgdmg-
35 M530960d9 3nbgboo nym asb30Mmdgdemo. 3gGdmeo:

B 3mb6m3ogol bogmggmomom madgmamodsaznabs @ pgMganmomgdal dgog-
350 JMMH3MEA3(309830 65K gd0L 30bndaDdo(300L 53m (3560l Babs 3emobdy
Bodmbazom, Mo 3oMggm Mogdo gmmabbdmdos IMmBolb s6s5bmeymgdals
dgd(3069d50;

B 36mg 39330679806 Gmmob bogHdbmda dgbnb@gdoo;

B 0bnbEmonmae aobz0maMgdym 439969330 gobgomsemgdown 439946900056
Logmbemobs s dmabsbyMgdal 0d3mEMEG 0L godmngMgdom;

B Logoababam G30Mmnl gosbsbamgdom Mym 3g@ow Imdarydo 3odo-
&dmndb bs 3mgdo Imdomu® Ladyydom dommsdy;

B 6o30mbomy® dOMBal dobaDy mgasmm@o s SMdmgasrrn@o ,asL@oM-
35089 9d0L* AbGNESL6 3Mb3NMgb(300L godmngMgdao.

ym39m03g Dg8mambndbyymob dgmgasw ,3Magam dnws Jggysbsdn bgem-
3oLl BEEOL 9330 dmemm smn Bemob g96853mmds3dn 06ggms(305L Rodm@R -
3Md,... Mob g53m(3 5®5305678L NHG™ dgGo Fndomds bgzmsem Lsndobme,
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™3 bo3mgdo dogmmo. sbg M™I, (3bm3zMgdal LGsbosMEN sMdMY godMmam.,
oM dgdz0Mms 30wy [30, 37-38].

(36m30mos, Bm8 533-do 8onmnsbo J53mbogmadal @ssbmmagdno ¥ oo-
Jofs390mmo 393ds3900L dEMBnlb 9bsDReYMgdedg dmeal [31, 584]. dgbodsd-
0bo, bgdmombndbym 3gMommdn 83 ndalb dgdmbagmgdal & 3GMm(39b&mo
3969 0m dgd3069ds [32, 8] Momymazomsem 3mddgrgdos 3mbdasmgdady s ao-
bodnfmdgdes ghmmdmogo dmmbmgbol dgd(3069dsb. 530b 3m33gbbozns oM
3m3boMs 3o30@omdy aowsbobawol bogMdbmdmaw d93(30Mgdom, Momasba(s,
RKIM-9M00, 333M0330LYBMdYmo Mdbbgdo 0bgzgLbBoMmgdslb 30 o6 ImbIsMws,
563390 Lagmbom doMmyggddy ,a000m356M5" s L3ginmedonm Mm3gMs309d-
do Mogmodes, s JgmMg, 3030@ombg aomabobawal d93(306M5dsL dggdmm b-
memE Gambgdolb bsgbgddg dmmbmzbob gedMms, Gm3malb bomao Lsgom
3mbdomgdado GMo@o30mma@ domnsb sdsmons. dgmeg dbMog, 0dsgg ©d3d-bs
5 0bEbGmonmon gobzomamgdym bbgs J394693d0 sanmo 3gmbos gm-
omdmogo d0bmmgdol bEELL, Mobsg gobodnmmdgdos awgdoma §gdbmem-
30960 dmzob 3mgdggds. Mmami af. 396409y 39b0dbogl: ,mobmmglbds &g-
J6memmgo®ds Jombyzgdds, Mmdgmms dmMol 3oMggm saomdg nb@gMmbgdo
1B @obobgmogl, 30bsMEs 3MMEYJG0Mmmds ©s d0bmogdol &gdbmemmao-
M6 dmgoe dmazgamoabs” [31, 783].

09335M0@, obsdgommay 93mbmadngn® Ggommdada Labgbgs 3339,
©0bdsmMabL goabalbnbomnsb dmmbmgbabs @s dnbmegdsl dmmal, GmImal
30 dmgbgmsbag bogmgoodm gdb3sbboob gbom (300mmdgb. gb 139603690
Boboomdmgamdmngn bobonmobos, Mm3gmoaz 3emnbgds 0dom, Mm3 bszMmgoo-
&™ 94L356Lonb gbom brgds Gog&oncn dmmbmgbol 3g436s, 3G0babals gowe-
3500905 5 M5 Jobo Mo30sb 5(30mmgds. ZoMadom, bszmgoodm g4dL3sbbos 30a3
QBROM 50MFo390L B0bsbLYM-93mMbmBo NG 3H0DOLL ©s SdmngFgdlL dob ©g-
LGOI 3mGgb0smb.4 50b0dbmmoal 3MmbBEgJLE M LMoo doMcmgdy-
o doggohbos dsbamonl 36 gbawgb@ 0l omds Mnbggalb dmbsbdmgds: ,Rzqb
abms g @MML Bomds@gdymo g3mbmdogynma bab@gdgdal 3Gobabgdal 3gco-
mEdo 3(3bmgMmdo. 30980l ogmmz9300 ddsmmn byemazoligdol Bobszgemgds
396 dmbogds (bodasbds hzgbos — 9.9.) s 3gM(3 LododHM MmzomMgamngds
Fosbo(33mgdL bobgmdbogm Mgammamgdsl® [30, 66].

4 0.99339& 960 bgFs: ,6563980b Bagf gumab dgddbs, 564y sbamo LadmBbdscgdmm
MboM0b dgd86s sMoxMabogsb“(2; 75]. bmdgmasb@n gmsban g3mbmdob@ab 8.0mgl
SBM0m ,3M90E0 yzgmash bgmb gbymdl L3gzmmensl, Maewasbsi dgbadmady-
m0s ngom obyg, B3 o6 Gmmdog gobogo Logmbgmb[33, 16]. Abgsgh dmbabemg-
35l a3m035bMAL 3.806L30: ,bogMgoo@m gdLb3sbbos 0Bgg3l gomalb egMmggdal,
Mm3gmo ©e3egd0Mmgdamos b3g3zmmaGondo s9@&039d0b Jgbsbzobomob doba dgd-
amdda gowayowgol Jobbon® s ,Ls3Mgoadm gdbdsbbosl bInGewm MmEMBs gdtg-
LooBg s 3Mobadog Jndysgl g3mbman3a“[34, 224].
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03Mngom  Bobsblby@mds  grmdomads(3098 s dobagsb gsdm3pnbamg
93M6m3030L BabsbLgdnbs(3008 g58mabg0s LddsBGM g3mMmbmBnzolb gMbrsdgb-
G0 ©abdamablgdal gommMdaggds, Momsz Lomegg @ommm 33 LobGgdnlb nb-

LEBYEOPMo Logdzmgdob gMmDBasl, GMEING aoNM3393mMdsL s 3d3-
0L 3gdal 360d369mmzeb DM,

2007-2009 Bemgdab gemmdsmmayMmo gnbsbbay-93mbmadazna
360babab dadgbgdo s 35630036 930b mmgn s

36m(39L900 ©s0bym 2007 Brol ogmobdo 5d3-0b a3mmggnco dodMab
360boboom, gogM(39mms xgH B0bsbLYM LydEmMEDdy, d9dwggy Jmgm g3mbmdo-
397 5 Ima 30565800 doomm genmdsmm@o babooma. 3H0Dabo boMmdmomggboos
5d3-0b g3mbm3ngzol (303mMa aobgnmamgdol 30bmbdmngm dgrgal. 1991-
2001 begdo Gg39b00b gofgdg gobgzomsemgdalb momgdal yggmadg babamdmoago
3960mEo agm 8d3-0b g3mbmdogn® abGm@osdo. g3mbmdogznmo Dol Lodeys-
mm brmogmo 89330 3,2%, 0bgmsznabs s 13dgztmdals dohggbgdmgda dg-
bododoba 1,3% s 4,2% aym, Moz Y3gmodg odsmos dmmm smbmgmgdal
356353mmdadn [31, 782]. 533-ab g3mbm38agal LGsdomyMa s domama §g33nm
s dmgmo dbmgmom g3mbmdozol Bomds@gdymn gobzomamgdal dmsgatma
30MHmds ogm.
93Mbm3ngnto ondn aobbs3nmMmgdymo LodmogMoom asdmgmobos d-
6530 Jmbgdab, 39Mdme, bobmgMmgdgmo BoMmgdalb dodomdy, bawsz d0bgdal
3oLgdo g569by39@ Mo oG Mmmdws. 2001 Bgmb d3-30 domamo gdbmmman-
@0 3mI3obogdol Boboobo Jomsmmgdals dsDomdy, Lo gdomm FmmmmEbymaw
a5630maMgdnmo 9.6, ,0m@E-3m3900L* 3B0Dabolb godm, 8dgHnzgmos 3bnd-
369m30635 Bobomds o 3oMas bomds bagmbom dsdMal dndsfmm s Gyl
©53560798s @snbym dMeg Jmbgdadn, 3ofMggm Goado, bogbmgmgdgm GoGomgd-
do. 53 35boMdy Bobgdalb aobnbyzg@gmo Mol gsd8m Imjomsgggda dobgdl
dof0ma©s© Yommdmbyb ofs bsggmoma bogoMmgdabomgol, sedgw dgdc-
amddo domo RM™m dzoMoE goynazolb 3obbom ©s 83 gbom Bgmabado osb-
mmgdom 20%-056 3mggdol 0gdwbgb. 0b3gLE0Mgdol bysmml o6 Bamdmaco-
3965 dmgomadqgms obsdmagdo. ofMadom, 8d3-als dmgjomsdgms 80%-bg dg@o
30 36 dmasgs Lbsgmmemo dgdmbagmagdol bobombl, s@edgm gomgdalb smgdom
3bM3OMdws. 00 Mg3gboob* bab gomagdal Im3LabyMgdal KednMa sbsbsm-
%900 10%-000 5009358 9dm@d R334 d93mbagmgdL [35, 13]. 2000-2009 6emgddo
5d3-do @ogMmggdal bm@ds Ladomme dgoaqbos o3 39460l 333-ab 13,1%,
0bmgmdn — 29,5%, Robgmdn — 46,8% [36, 17]. sbgm 306mdgddn 0bggb@nmgdals
000430 ghmogHo bysGmb gofMomdn bagna babmagdol Rogdom smgdaemo
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Lodobgm 3MgEo@gdo BoMdmewagbrs, Mabsi bgmb MBymdos ©d3-0b g3mbm-
303530 53m(3969599m0 Bl goMdo mo3zonMmds. 00830 Fma® GEMbL-
BMAHI0MEIdMES 055 3MgEod ", d0gEnbydbmes bLadmabdstmgdmm Ladmbmoo
3546mdal bgggmmdo s LazbmgMmadgmo Bommgdal dobomdy. ggmmob bonsgal
5 5®30m0 bgm3obabzmImdal godm 3563930l BngM ndmmg3nHo 3Hg00dgdol
353935 bdnMow bpgdmos 3bgbbgdmal as@sbmabnbsmnsbmdals dgbbogmab as-
69dg, 3omo Mgamotnmo dg3mbagmob ob bogsMab@om Jmbgdal d3mbs(3939dab
35990350 Lb0bgdma. ofgeb 3sdm3nbomg 0DMEgdMmEs adambafmnbbnobo
9.b. subprimes 3690008530b GomEgbmds, Mmdgmms Bomds 3B 9008 5d0L bogm-
om Imgnmmdsda 2002 Brob 6%-0wsb 2006 69l 20%-30g 3mads@s [14, 21].
3dLmEaB Mo go3mba@mmgdoo subprimes dm3emmdod MboMIoDoM Mobbol —
1,3 @Mb 533 emeoml, 564y 833-0b 333-b 10%-b doomBos [37, 39].

bogMga@m gdb3sbboal bgma Jgubym 3563980L nba(s0s@ 0300 L3g(305em-
@ dgddbommn gnbsbbyy@a 0bbE0GMEgdalb dnge gMngs@n3zgdaol gsdmdsg-
353, ®m3mob 9 dHNB39mymzzol Hmedo godmmomEs ndmmg Mo 3Mgodgdom
dgdgbomo s gomomda hogdyma bazbmgMmgdgmo goMmgda. o3 3 bom saamo
3dmbs Lognbsbbm Mnb3gdal gos3abEMgdslb 8563980wsb L3gznsmabgdmm bo-
30bsBLm 0BLENENEJOdy, brmm 83 1 3965L369mgdoEsb -30 g M0358 03900l
39039mgddg. ©d3-0b RobsbLyM Lyd@™MEdn Asdmysmods 30Msdns, MHmA-
mob bodysmyg oo bBab obdambg Lagmzgmmamm 1(36mda nym. obo Lodyngg
36mdamo gobms dbmeme 2007 Brols dg3moamdsdy, Gm(3s @snbym o3 3nMs-
doob bamMggo.

03mmggnmo 3Modabol doMzgmoa 60dbgda 2007 Bemol 03emobdo asdmAb-
3, 0913(39, aobLygYMMgdom sxbobodbogns ndsgg bral Lgd@gddgo, Mm(zs
303m@Ms mMo dbbgomagbo Loggnbsbbm 0bbGo@ G — Lonbzgb@ozom dobzo
»Lehman Brothers“ s Lonbggb@ogom 3mad3sbos ,Merlin Lynch®.

03mmg3Mo 3G0dabob ,a58d3930 399560D30bL" Mmena dgobms ggoo-b
35056y39@0mgdsd 3mbg@ommmo 3mmo@nzol go8303M9d0b dgbabgd s be-
©obgmb@m a0bs33900L aobM©sd 2001 Bemals 1%-00056 5,25%-300q 2006 bl
bogbyymdo, Mol godm(z dbgbbgdmgda badmm(zgb&m Mab 3ol Jombybgddo om-
3mfbbgb. Bobsm abnbo 3Mg00@gddy 3Gm(396@ o0l ogsmzal sbgMbgdeo-
696 9.6. ,3mbz0 306d0al* RoAmdn, sbms 30 330l go3gmgds dgndmgdgmo
30bEs 5 39@oLEOMPNM© 035@d oMdMNbgdgmds 3Mg@gdds. Batdm-
486omo ©gn0(3080L dg3Lbgdol 3563980 (3900696 Jogobodsbim Lo iMgwogm
35ba Dy LabbMgdal Bm3mggdom, MeBsa3 303 YBO™M asdoMEs LadMm(ggb-
&™ 30bs339mgdo. 3563980 dobmdMagoE (300emMdEb b anfomdo Rowgdyema
306580L gogogol, Madsy bLogmdbmdmaw dgod(306s domdg Bobgdo s 3owgs
DBOM goosMgbs dmgamagms 3MgEndbomosbmds. ndmmggndo 3Mgondgdol
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3obmMdM033s EYYOMNBdMmMES3 35dmnbgns dom Lagmdzgmbdg gdo@nMgdyema
B0bobbyMo abbGMMdnb@ndol — aM0geB 03900l aonPobyyMmgds s gMngs-
&039%0L 30M5300gdals baggo.

03M0g50, 2007 Bl dogbymbs s dgdmmamdady 933-dn Rsdmysmmnd-
o 363539 Loggabsbbm 3M0babon, Gog god8maba@se MaLbgomabo 8563980b, bo-
0639L@0E0M ©s Loasdm3g3m 3MB35609d0L BobmdMmagn as3mEMgdoo. $33-ab
Lodobgm bgd@mEal dmaqds 2007 bemal 3gmabyg 33068 omdn, 2005 Brmols ndsgg
39M0omEmsb dgosmgdom, 35,2 3mMm 593 mmamomsb 8,5 3mMo @mmofMad-
g 99330600 [38, 19]. HSBC — 35630l 0bggm@3s(30000, dobo 3oG@m 53960 39)-
o gomosmgdol dobgozom ondMybgdgmo LyyobEebsmE Mmoo 3MgEndgdal
dmnemdsd 10 dmee 560 3emb 933 mmamn dgewanbs [39, 106]. 2008 bl
0830b@m30 833 3bbgamgbo Laggabsbbm 0bLbENEGNEGgdalb KIFNE0 sbszotaon
500 e @mesmo nym[40, 19].

ammdaafo Bobsbbn@-q3mbmdngnma 3G0babol godnEo @ebszomag-
30 368 03M0Dabym mmbobdogdgdbg Labgmdbogm donxg@nwseb gedmymanemo
®3bbgdab Romgmom 4 GEMmb 700 3o 93 @mmamb dgoagbes, 3bmgmom
35bM0b 3o3o@omads(zns 3o 26 GFMmb 400 dmm pmmamom dgd(s0tws [36, 72].

F3960300L Yo gbaw 360d369mm35605 b god@ o, Hmd 2007-2009 Eemgdals
ammdsno 360dobo domosbsw ,909Mgds" bnbsdgdemyg LGs@nnb Babs bob-
odo hodmysmndgdam 50bsbbyMo 3930@omnbddnb gobgnmamgdol 3Hababye

dmegmdo. 3gMdme:

B LogMgEo@m 9qL3sbbos JoMmda mo3zzoEMGEmMdal bogndggmdy s dgbedsd-
obo®, ©335m056980L goasb@nto dMs. 2000-0560 Bemgdolb w@obsobyalidn
5d3-0b g3mbmdngsdo 3g@dm Lgd@mEEL ogemnsbgdsed 2,25-%96, bmenm
9OOME033s 535m0569858 3-%gH goosgsmds J39ybals 3d3-b. 93 @ogsem-
006930b 398 gbo BsBomo BabsbLy® Lyd@mEDbg dmeomes ©s 3mb(z0-3o-
o3000b bJgdsd0 KdmEs. 0339 3gfnmedn dmbabmmgmdol gt Lnmdy
©35m05bgds Ladyomme 42,6 smsl 33 EMEsML dgomagbos [41, 35]. o3
035mbdbdG0boo Laab@gMgbms oo ©73MgLoabs" s oo Mggbo-
ob“ 3gMomems dgmemgds, Gm3gmbsi x.LmOMbo ggcmogodmdL: 1929 byl
5d3-0b 3563980L 80gM as(393Mmo 390G gd0L dmEmmds Jgoagbos
53 439460l 833-0b 160%, 1932 Bgeml 30 0gn 260% -3y gondames. 2008
Bgmb 369008 980L Imzmmds @gM039803900b go0gdg dgowagbrs d3d-ab
donmnobo dogs 3Mmeyd@ob 365% [42, 3.

©0bdsmoblbo Bomdmgdobs ©s dmbdamgdol dmmal. 339 sBsM3mgdwo
aemdamao 333-0b @esbemmgdoom 20%-b s ImabIamms 35%-bg 39@L. 3gm-

0390 dmgomadqqdol 80%-0b ©sbsbomggdo 3oMom dmbdomgdady osgotmdgdws

dom Rody@ dgdmbogemagdl. 8d3-0b bogssedbgmm domablbol d0dwnbsmy 56-
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a060d0b eggaado 1996 -2012 bemgdda dgcygmdws d39ybal 333-0b 0,5-2%-0b
gomamgddo [13, 73]. 530l 30dgdL bomdmaemagbrs 53d-0b bLogdmbmabs s dma3-
bobygdals 630bes g4L3mME 0L HbaMIsbomn Momymagoma Lamem, HmImal
00 Boemo Robgmmsb gogtmdady dmmomms. 39Mdme, ymggmbmontn ggo-
3080 3990039605 200 Mo mmamb. Robgmn, 049560l 3nMLOL edsm EmMbyby
bgmmgbn@em dgbstRnbgdom snoggdms Lo mmam 3Mmundnsl ©s dgom-
M@ 03YMHmMoms 5d3-0b doboMmb. 33Mngsw, Labgdgs gmmdsmy®n abdom-
3bbo: 539 3g@L ImMab3oMb, 3oy sbsmdmgdl, hobgmo — doMojom s bsgmmata
©3b65dMagdom 53565890b 5d3-0b g3mbman 3obs, Gm3gmdos(z brgds @owdsamo 3o-
30@omob 3900067989, Fo6Mdo Mo 3z30NMMdoLS s Lo gMmgoadm gdb3sbboal Bom-
3md36s. of 30 gdmem gobamzgemobbobgdgmoas gbogmmmaonmo dmdgb@ags,
396dme, 533-0b dmdomsdol GLogdmmmaom®o Godo, Mmdgma(z ,39(3bM3356)
Lo 3bol 0bnbEMosmalBds”, Mmamt(s dob 3gbdom Nbmogdl, ©. 3oMbgads
oLy asbobosms: ,obmabawdn goddsggdnmo LEMsB3gs s 3gdmdmabmgals go-
obBMgdal omm3gdgmo biyGgama®.

93mbm3n3nMn 39(36096980b Bmma gnbsbbuyMm-93mbm3dnzna
360babgdab Igbbsgmabs s 3GMabmbaMmgdsda

aemdsmn@3s  BabsbbyM-g3mbmdogn@ds 300babds gobssbms ©own
bboo 303069498490 ©obgbos 330G omab@nma LadsbHm g3mbmanzals (30 3m4-
0 30630006 930L, 93mbm3oz Mo 3G0babol B0dgdgdol, mmgnzol, 3Gmabm-
BoMgdabe s 3M9396(300L 3GIMmgdams 0Mgzmng. bosmmam gsdmngzgms mo
WON0gMnEs30cabdnMgdamoa dmbsdMgds.

93MbmBobGms gMma bsboemn gemmdsmamo gobsbbama 3Gababol dos-
356 d0dgbo 93mbmBognma 3g(360969d0b, 396dmm, §3mbm3nznMa mgmGoal
360babl 800RbggL [43, 12]. 5@0bndbgds, Hm3 g3mbmdngn&o 336096950 bo-
659y aob bodn 8dm(396s: g3mMbmdogmEn dmgmgbgdabs s 3BM(39Lbgdal dgb-
Bogms, aobbmaomgds o 3Mmabmbamagds. 30 ngo ma3b 396 sGMdg3Lb Hm-
390dg Bomaobl, gb 60dbsgl, mm3 396 SLEMmgdL Mmogal dmgamgmdsl [43, 15].
50b0dbyemo bado gb] (300006 §3MbM303NMBd MgMENST gmmdsmM Bababl-
D6 360babmseb dodsmgdom, Mogn g3mbmdab@gdal sdMom, 396 dgdemm m-
am& 3 300bobob JoDgbgdal 49633939, sbgzg Jobo 3EMabmbamgds [10, 61], Gocs
bBmgogMor 39(36096L 5dmaab bagndggmb 0dbggmmb g3mbmaan&a mgmGoab
»0bg36g300b9“[ 10, 63], Mol godm(3 ,d5b (569 g3mbmBognE mgmGosl — 9.9.)
98974695 o6 396Mo0ad0l gowabgmas o6 363039 3MbIMEG6(300 S @ g@bsd -
@m0 bodg3bngFm-33mgg0ma 3MmaMmadolb IbGnwsb® [44, 11].

93Mb6mB0gnMo 50l abBmME00Esb (36mdamos, BHmd dbgagl Logmsagasb
Bobomsz 3dmbs sanmoa. 39Mdme: ,1970-0060 brgdals obobynbdo g3mbm-
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30b@ 8L ImENL Rodmysmndos dmbabdMgds §3mbman Mo 3936096 9d0L, 396-
dme, 3536mg3mbmdnzal 3G0bobob dgbLobgd“[45, 863]. s80m, Gog@mdMngaw
©33M3M@s 93Mbm3ognfn 3936096930l ,,mJHmL babow® bmegdyma momgdals
30-6m0560 3gMomea. 1970-0560 brgdals §3mbmdoznmds 3M0babads, Gmdgemds s
5dd-0b g3mbm3dngs ,0b6gsms300b M3s MMM Rosgm® [46, 37], asbsdnmm-
35 3906B0sbmF0 mgmGnal s 35LDg ogmdbgdemn Imegmgdalb LyHomdyemo
360babo. 33sbmabagy, o6 dmdbosMms Dmasmsm dmEgmgddy oMol dds, M-
0390 dggmo Imegmgdo dgnzgoms bgmymsabogn® mgm@ngddg ogndbgdamo
RBC o DSGE sbsemo dmmgmagdoon.

533-0b s 35bmb gMmsew Lbgs 3mbE0boyb@Manmo J39ybgd0lb momgdal
30-B6m0563s BomMmBo@gdymads §3mbmdognmds asbg00mofMgdsd g3mbmdnb@gdl
dmGob @esdzz0ms 3mbadMgds, mm3 ,53mbm3ognma 300babgda, Gmam(s
Bombyymal dmgmgbs, abGmMasl Rodomms® [47]. momddab ngngg dmbLadbmg-
b5 godmaggs 3.36099335635 8dgMngol g3mbmdnbGms sbmznss0ol yMommds-
bg (20046.) a03mbzmabsbl. dobo sbG0m, g3mbmdognea 3G0babgda, Hmame(s
393080m0b3nlb Loydsbgomm Lgbo abGMEMool 3Mm3bomagds gobos s sbmes
393609 ms dmgmo ynFemgds Mbws 3mb(396@MaMmEgl 93mbm3dnznma dMoab
36mdmgdgddy. b. dgMbsbzglh sbM0m, ,mebsdgommag mgmtos mal Bgbcon-
3006 bLEaL Logdnsbo (303mmal 3GIMEMa3dL*“.5

ammdamnds(300L g3mgodo dm3Mogmgdmmds Gabsblby@mds 3Mmnbabgdds
boomgmo gobas g3mbmaan@a 360babgdalb dgdsboznmo Momymeaal, Babo db-
mEmE bos@mbyymob 3mgmgbsm godmsbomgdol mgmGanmao bod3sMg s 36od-
G0gnmo 3mb@M3MmEyJ&oymmds, Mol godmz g3mbmdogntn 3936096 gdal
»006Lg80b 83339 ImEal MG 3mDboz0s 3odmn3ggms. 30M3z9mal Mabab-
3500, 93mbm3o 3m&n dg(36096Mgdal doge RBC o DSGE dmegmgdal godmygbgds
30bomgdos 3mygmagzensbo g3mbmadngnmo Myg3gdal 30dgdgdab dgbbogmado wo
565 dom 3Mmabmbomgdseda [49,145].

333m9356M0 93mbm3ab@qdal gmMg xamgn, 091330 36 Yatymal 93mbm-
303960 39(36096930L 3EMabmbaMgdol b (300L 3M0babgdmsb dodstmgdom,
30gM53 300Rbg3l, M3 dobo 3Mod@ogmma Mgemoadgds dgndmgdgmoas. 396M-
dm, (36mdoema 33gMo3zgmo 3360960 a6.396709) 50bndbagl: ,,93mbman o
360babgdo byymoag 96 oMol MgammaMmo ©s momgdal dgudmgdgmos domo

5  od3g 9bws d936036mm ol gogd@n, Gmad 2007-2009 Bemgdol gmmmdsmaFo gobsb-
LyE-93mbmBo Mo 3E0Dabob gogmgboo o8 8g(3609M0b dgbgonmagds Mo omey-
o dgo(zgome. oo dM0Gsbgmalb mgomgsm gmabedgd ll-ob dgz0mbegdy -Go-
&™8 396 gdem g3mbmB8n 3Mds 8g(360961gds8 gemmdaman gabsbbymo 3G0Dabob
3Gmabmbodgds, 3.364a3563s 3Ly , M3 88 dg (36096 9dsdn 930650369 3ga-
ModmY 35858mbgdamn 3mbodMgdol msebsbdsow, ged8mamobydmems dbgsgbo 3Ga-
Babob dgbadmgdemmds. dgbodedabsw, dobo odgbgdal ©s 3Gmabmbamgdal b s-
0bms 33mgge Mbogmam baddnsbmda nmgmagdmes [48, 18].
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0bsz dosbrmmgdomn LodRLEGm babobBsMmgdyzgmgds” [31;704]. sbgsgg:
»33MbMB0 30 3Mmabmbomgds qdabGms... Mg3gbogda s @y3Mgbogdo gomo-
350bB0bgdmo brgds® [31; 757].

&.e3obo 2007-2009 Bemgdob 3G0bobosb ©s3zegzdamgdoo bgmb: ,qb
360bobo 030@m3 o6 046> 3Mmabmbamgdamon, Gm3 g3mbm3dogncn dg3bogHgds
339990b9ds: 3bgagbo dmazemgbals 3Hmabmbamgds dgudmgdgmoas” [47]. g3mbmdn-
3960 300bobgdol 3Mmabmbamgdol dgbodmgdmmdsl sbggg 3o&gammonmaw
MofYymPqb Mo 3936096930 0.083mM39(30,6 5.3tmg3sh0 @S &.3MMbmgz0.7

360D0bgdol 3Emabmbamgdal dgndmgdmmdal mgbobo gdysmgds dga-
©93 0gmOogen 3mbEPmo@L: ,bmMBILEMMMNEb gowsbms dgdmbgzgznmmdss.
dg3mb393000m3ab BabsbBst 356d36Mg8)e o dob BobsomBoga ddmens dgedmg-
dgemons® [62, 110].

Lodmmmme, bmdgmnsb@o g3mbmdabgo o. batggbdo d3o3o@ 0emad-
J698L y39emab Bobosmdoga, 306533 93mbm3ob@gdn os@sbsdsmms, Mmd dom
396 dgdmglb  gemmdsma@n  gobsbby@-93mbmdngneo  3M0babol ©sBygdals
36mabmbomgds o 5bndbogl: ,gb Bommamgdl 83396 M3MEobsMmMdadg ob
®0b653700Mm39 3536m93mbm8ozalb bagbal dgbbsogmolb dgabgdmm ©odsbobyg-
d5bg“ [53].

hggbo  3mboos  8@bodbym  Logombmeb  s393d0Mgdnm  dgdgans:
380J6mdo, Gm3 g3mbm3doznca 360babgdolb sbygdal DLEGN Mmofamal 3Gma-
bmBaMgds 93mbmdo g 89(360969dsL 56 dgydmns s 535L 3obadnmmdgdl swe-
300b0b gob3oMamagdadn sMLdYmo (3mEbol Mdogd@ Mo dgdbeonnmmdal
gommbmgogco sb3gd@o. 93mbmadngn@ (3m©bsLmsb dndstmmgdom gl 3EMd-
935 Laggyydgmnabass dgbbogmama (36mdao 3536096 5d0b m.g3mb dadgLal,
5.3mb 300g30bs 5 . Bon@ob bodMmIgddn. 3nbgbds dgddbs mbngzgMbamama
©qdEonco 3936096 gds s@sd0sbal 3930L dgbsbgd — 3Msjbmmmans, Gm3-
mob d93s0a969mm0 baBaemns LadsdH™ J(3930L MgmEns, by 3oGomagd@ngs. 0gon
BgMo: ,898mbg93000mdalb Mebadn dmgmabal gobbaemgs 56 60dbsgb ndab Momy-
mgsb, ®m3 0go Bobs gobgzomsmgdal dgmgans. gb IbmEme 0dsl 60dbsgl, HmA
F396 — 3m 3300039835 o6 ga(30m, Bmbogds 01y oMo gl Imgmgbs® [64, 78]. sggwsb
30dm30b5M 7 ,BoMbmGmLIs Mbrs sens@mmb, MM3 o6 sGbgdmdlL bgbn, MHm3-
ol badyomgdomss 3myzEagn 9sdnsbo Mondg (3MmEbsL dgadgbl dmdsgmal
dgbobgd® (0gzg). LEME g 830GM3 ,gMMmsgFma, Mo dgndmgds dmdsgemal dg-
Lobgd g03mEgm — gb semdommdas” [65, 101]. g3.6s008)0 BgGs: ,,(3m@bal 3GIMS-

6 ,3600babgdob gobgamg@e dgndmgdgmas® [50, 34].

7 ,360b0bgdals 3Gmabmbamgds, oo 13g@&ql — doo gbobzgoMaw 8mdbowgds og-
0399, M(3 80b0obdgmobogal 3bosymabs. gobseggdas, Hm8 3Hadabgda Imbogds, o-
3603, HmEob s Mo mmbabdngdgdo Mbos godmgnygbmom dom babssmdwgg — «(36m-
d0s5“[51, 18].
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935 39b30mmdgdmmoas d3mdsgzmal bombyymabash aobbbgszgdoom, 35d0b Mm(sge
53 36Mmdm g3l gosgdMs ©sdmomgdamns dom dmmabl dbaszbgdsdy® [56, 297].

boo@ob mgmGool (396@MomyMa 3@ gammnss asbgbabmgmgmmds (Un-
certaity), ®m3gmba(y gdgsmme 1393300 gds dSmdscmmds (Probablity). gobmbab-
03Mgmmds 063936 d9(300m3873L, B3 oMo domnsb 3@ 30369mmos Bommgal,
3063 03 d9(300m38793L ¢93393L. 01339, 3g(30mMB7d0L 356193 Lodmasmgds LB sa-
bo(3000006 39 godmgo. ban@nbomgol dmogamas 5o dwamdamgmds, 563 g 3Gm-
(390 ©d LBMAMgE 93 3Mb@qdLEnm smngddgds, xgM-gemo, dg3m3gdols 36nd36-
9emMds s 3gmeg, bembsbbm&mema dmogmgdabs s g3mbm3dnzolb dscmgada 3mb-
LEOYJE030LG Mo doamal boo@nbgyma 3G0EG03s. Jabo sBM0m, gsb9bad-
36 gmmds s dmdsgemal byb@o 3Mmabmbamgdals dgydmademmds bocdmaco-
396L 0bsd0 M0 95394805bmdal o30mgdgem 3ommdgdl.

ym3qmn3g 5b0dbmmo, Mo g3s Mbs, 56 6ndboglb Go@omalidy® dopam-
3L g3mbm3o 3o 3G0babol gg6m3gbal Bndstm. hz9b dbmmme 0dob sbodyog-
35b 3(3@0mmdom, Mm3 3Hnbobgdal ©sbygdalb LG MeMamgdal aewagbs 56v)
9.6, ,69m&0mm3z560” 3EMabmbamgds 3M0b303ma© dgdmagdgmos. sdsbmes-
6539, 38040mdm, Gm3 dgbadmgdgmoas gsbobabrgmmb 4.6, ,36Mmabmbamgdals
3MM0EMEA80°, 564 ol 3gMHomeagda, GM3maddass §3mbman 3ol gmms@nfymemm-
35 a0bbo 3o gdom domammns s 3M0babgdol obygdol dgwemgdom 3g@o0 sem-
d500mds 5MbgdmaL. 5badbyma goMgdmgds dgbodsdal Lobgmadbogm LEGMY-
G698L Ladymomagdal dob393L NRGM @39m9bs 3mgdDomb Imbarmebgema
360b0bob 3035600 s 83 gD0m Mogz0@sb sa30mmb Jobmsb s 3o330Mgdmemn ©s-
bo3o6g930b 3603369mmmzgo60 BsBaemo.

530656LyM-93mbm3nzyMa 360Dabyda:
©gbEOHYJE0s 09 ,dgbsdmgdmmdal gsbxsMH>*“?
(dmmmagdab bs(33mow®)

aemdsm©0 gobsbbyMo 3G0babn, Mmam@(z g3mbmdogyco 3H0Dabgdals
96 m-gEmo booMbabgmds, 3536096 mmo dgndmgds dgbbsgmamo 0dbgb LEmmo
»gmEogm-dgmmememaono doamdal baggmdggmdg.

0965390MmM3g bgm 3ol & mgmmngdo ©s Jsmdy ogdbgdamo RBC
> DSGE 8mpgmagdo bogmgdom aodmbsowgans 98 ozombabd@abom, 30650006
om0 dmogemo 3mbE Mmool Mmabobdsw, LagHom g3mbmannco BmbsbEmm™-
30056 goobfs dgdmbzgzommdss, ,d93mbzgzommdal babssmdmga d6dmms s
30obo 3MmabmbaMgds 3o 3M0b(303ma© dgndmgdgmoas®.

a0 Baboblby@-g3mbman Mo 3G0Dabgdolb 33magzelb g8gg@&0sb
gmEogm-dgommemmmaon® bagndgmawn hzgb 3ng0hbgzo g3mbmdo o @ab-
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53030b gm0l s dob gomamgddo 0.d93398 960l 0bmgs(30960L gg3memm30mb-
obBYO cgmEnsl, 93mbmdogncn 3M0Dabgdol 33emg30L 1920-1930-0560 begdals
by bgmmaob, 39Mdme, 5.6masbmzal ,Ggd@mmmaosl® s b. 3mboms@ngs-
ol ,,3mbob @ Mab oo (303madol cgmmasl®.

93Mbm303mM0 ©0bsdozoL MmgmEnal s3mbogam 3M0b(30398Dy Loy Lbm-
doom B3gb 3939300900 33939693068 m8bs3gMmzg 93mbmdognma LobGgdal
ABb6@396@ M0 ©obdomabbgdn s domn Hmmo ammdsrnfno GobsbbyMa
360bobob bocdmJ3bsdo.

R0bsBLYM0 gemmdamnbs(30s, §3mbm3nzol B0bsBLYdN D305, goGEGyS-
0bo(300 dMBIbYMOE dGBIMNMgdL b3g3mmaoy® Mm3gMa(3090L, d9Ma3L ,q0-
bobbyym 3B gob”, odmngFmgdlb bszMgomo@m gdb3sbbosl o ymazgmogg #30b
dggas 6sm3dmJdbol gemmdasma@n g3mbm38ngal ©s8sbabgadam LEMnJEx-
ol 8dmyoMazqdama 30Mad00nb Labom, s@Mmgomgdmma dsbobom s 3ndgH-
BOMB0Mgdnmo BobsbbyMa bgwbsdgbom. gb 36n0d365mmmzgbsw DAL Lol gdal
Lodyoxgb s ImByYygzmamdal bamnbbL gbmagbama s gabmggbn&a dm3zgdals
dodstron.

360D0bo 360l 09b8dgEMm3g 3930@0mabB M0 LodsdMm Lab@qdnl nds-
696@ Mo @odobabosmgdgma dmgmagbs, dobo sMLgdmdals gm@ds, Moz 0dsl
60dbogl, Hm3 53 LabEgdob gobgnmamgds 3M0babgdol gotgdg dgndmgdgmos.

53 9bobom hggb d3390Mow 39d0xbgdom 3.36madsbabe s Lbgs (36mdoa-
0 93Mmbm3ab@gdals 03 dgbgonmgdgdl, Hmdgmoms mebsbdswsy g3mbmadoznma
360babgdo bombyymal dmgmabss, doma 33mgge sGds @YoM s 333emg-
3560 dmgmo ynFemgds 93mbmannco dMoob 3Mmdmgdady Mbos gm -
Lofgb.

0565390MmM3g  RB0bsbLyMa  3930@om0D3al  3Mmababymo aobgomsomgds
o6 60dbogl, Hm3 53 LobGgdob o goshbos 3gML3gJE03s. 3Madabo gobbouemo
6o 0dbgl oM Fbmemme mofymagomo 3mbEgbGnm, Bmams wab@mndso-
@0 dmgmgbs, sMsdgo Mmam(z ,dbadmadmmdoms Gobxemas®, Lob@gdnl
3565bmgdabe s sbom MB@mm oo 30bgdM03 Bamdsmgmdseda goobgmal
byscrm.

0565390MmM3g Ladadbmm g3mbmdnzal gobgnmomgdal 3Hababymo Imeo-
9ol MgonDdo(300 M30LmMez350 NE DS 3IMY MBS s 353d0Mgdmmo, Gal
as0dm(z 39Mb3ggEoma 93mbman 3mfn 35630005690b yzgmodg dobomagda abos
dobo dg33ms LobgFag@ngmmo gsbzomemgdol dmmagmom, Mm3gmas 3g(36096M-
® geHomdmngn domobbdgzom mbws 3gngdbsb.

B0b6sbLyE-93mbmognMo  3M0Ddabgdol obygdol moMamgdol ByLEG
3Mmabmbamgds dgydmgdgmos, oyd(3s, gb o6 60dbsgl ,93mbmMB0 NG Ro@om-
0bdL . 3M0Dabgdolb ,bgME0mmzgeba” 3Mmabmbafmgdol bo(sgmom dgodemgdes
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Political and Economic Anatomy of Financial and Economic Crises
in the Era of Globalization

Elguja Mekvabishvili

Doctor of Economic Sciences, Professor
Iv. Javakhishvili Tbilisi State University

The global financial and economic crisis in the years of 2007-2009 with its severity
and depth can be compared with the “Great Depression” in the years of 1929-1933. It is
not incidental that it was called the Great Recession.” The global financial and economic
crisis cost the world community dearly. The total losses caused by the crisis including the
funds earmarked from the state budget for anti-crisis measures amounted to $ 4.7 trillion
and the world market capitalization declined by $26 trillion.

The post-crisis development of global economy is contradictory and there exists
a real threat of the start of new financial crisis. It means that the problem maintains its
importance and it is imperative to do an in-depth study of the logic of crisis causes devel-
opment and a systematic cause-and-effect relationship.

For the theoretical and methodological analysis of the problem the crucial impor-
tance is attached to the definition of its main aspect which in author’s opinion represents
the existence of the global economic balance.
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In the article there is substantiated view that the correct analysis of this issue is im-
possible within the framework of the contemporary mainstream neoclassical direction, in
which the main subject of “market relations” is a “representative agent.” It is characterized
by a high degree of cognizance of the processes taken place in the past and going at the
present time. On this basis the rational expectations and optimized behavior are formed in a
representative agent. This allows the market system to prevent undesirable cyclical fluctu-
ations and excludes the existence of any endogenous reasons disrupting economic equilib-
rium. It is understood that the disruption of the system equilibrium is possible only through
the impact of exogenous factors; however, the market economic system has the ability of
self-correction. Disrupted equilibrium can be restored in automatic regime in a short time
and it doesn’t require any considerable efforts. R. Lucas, the famous American economist
notes that “deviation from the Efficient Markets Hypothesis is very insignificant.”

The theory of economic dynamics is named in the work as the correct methodolog-
ical basis and there are formulated those postulates which in the author’s opinion underlie
the research problem. Namely:

e the equilibrium and steady proportionality of economic system is occasional,
dynamic imbalance and disproportionality — a rule. “Equilibrium is only a particular case
of crises, and the conception of crises is universal” (Bogdanov)

e the model of rapid development of economic system is an abstraction which
describes short-time period regularities. In the long-time period the system develops
non-rectilinearly, it goes through several phases and so called bifurcation point which is
characteristic of: a) the situation of pre-crisis period — with market players’ superfluous
optimism which frequently grows into euphoria and b) the phase of escaping crisis which
is distinguished by high quality of uncertainty and includes possibilities of multilateral and
alternative post-crisis development.

e the difference between the speeds of the development of various elements of
economic system is big that encourages a high likelihood of producing turbulence or dan-
gerous fluctuations for the sustainability of economic system.

In the era of globalization we have to deal with the turbulent development of eco-
nomic system and its one of the important manifestations is general financization of the
economy, i.e: a) hypertrophic growth of the financial system and b) principal changes of
the role of finances in the reproduction process, the cardinal transformation of its attitude
to the real sector of economy. At present, the financial sector has been not only detached
from the real sector, taken the form of self-sufficiency and develops in its own logical way,
but in many cases it determines the rule of functioning of the latter. Operates the so-called
“removing effect,” i.e. the fastest growth of financial sector occurs at the expense of the
reduction of the real sector and as a result the global economy takes the form of overturned
pyramid. Therefore, the degree of its vulnerability to internal and external shocks grows

and the danger of the emergence of global financial and economic crises becomes grave.
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Turbulence extends not only to the economic system, but also to its financial com-
ponent and is expressed in a deep disproportion between the first (basic) securities and
produced financial instruments — volumes of derivatives. The introduction of derivatives
and their rapid spread created only the illusion of protection against financial risks. In fact
through them the risks are only disguised — distributed, which relaxes investors’ vigilance
and creates a euphoric mood in them. In using derivatives massively it becomes impossi-
ble to adequately assess the financial institutions credit portfolio as well as to identify po-
tentially insolvent borrowers which also brings the risk of the emergence of financial crisis

TIn the given work the credit expansion is named as an important reason for the
emergence of the global financial crisis which, according to the author, is produced by the
fundamental imbalance existing between consumption (solvent demand) and production
(supply). The article in the historical context discusses the structural changes in consump-
tion. It is shown that the ratio between capital income and labor income changed from
time to time. In particular, from the 1700-ies to the First World War this ratio clearly was
in favour of capital. In the period, from the Second World War until the beginning of the
1970-ies, the functional incomes distribution changed in favour of labour and personal
incomes distribution became more even. The share of incomes received from labour began
to decline in the total incomes at the end of the 1970-ies and in the 1980-ies and it contin-
ues today. Given that 2/3 — % of the total income in industrially developed countries is with
labour remuneration of hired workers, it is clear that its reduction has a negative impact on
consumption and causes the decrease of aggregate demand. In the same period, in the US
and other industrialized countries the aggregate supply increased basically as a result of
the positive impact of technological shock. Therefore, we are dealing with a sharp imbal-
ance between aggregate demand and aggregate supply and the credit expansion represents
an attempt to tackle it. The latter creates only a fictitious requirement, it doesn’t prevent
economic crisis, but it delays it, and due to this it deepens even more and its destructive
potential intensifies. “Now we live in the crises period of one time successful economic
systems. Rising wages can not be replaced by debts accumulation” (Dilma Roussef).

The work discusses in detail the emergence and development of the 2007-2009
global financial and economic crisis; it stresses the fact that the logic of crisis entirely
corresponds to the theoretical model of economic imbalance formulated in the first part of
the article. This once again confirms the reasonability of the use of economic dynamics
methodology in the research of financial crises.

The global financial and economic crisis has appreciably revived the neglected
discussion of the projection of this process and prevention issues. One part of scholars
considers that the manifestation of the crisis of economic science is the fact that the mod-
ern economic theory and macroeconomics failed to predict this crisis. The other part of
economists believes that it is practically impossible to do so. The author agrees with the
idea that economic science can not determine the exact date of the start of economic crises
and substantiates it by the philosophical problem of knowledge limitations existing at
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the disposal of human. Further, the author notes that instead of point forecasting method
economic science can determine “predicting corridors,” i.e. the period of time in which
the economy is characterized by particularly high volatility and there is a great likelihood
of starting crises.

Such approach to the issue will enable the relevant governmental structures to pre-
pare better for the expected economic fluctuations and thus to prevent a significant portion
of losses.

Keywords: global financial and economic crisis; mainstream neoclassical theory; the theory
of economic dynamics; economic imbalances; predictions and prevention of crises; predict-
ing corridor.

JEL Codes: G01, G17, G32
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Professional Competence as the Decisive Factor
in Labour Effectiveness of Public Servants

N. Paichadze

Doctor of Economic Sciences, Associate Professor
Ivane Javakhishvili Tbilisi State University

On the basis of the critical analysuis of relevant opinions existing in economic
literature the article addresses such issues related to the competence of public servants
as: competence and the content of competence concept, levels of competence and
components, development technology of the composite components of competence,
models of professional compotences.

In the concluding section of the article there is given a short analysis of the existing
situation of professional cometence among public servants in Georgia and made some
recommendations on its basis for the reduction of existing shortcomings in the noted sphere
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J390m a9adab 35335399, Mal go8m(z Mogn 93mbm3ognea gomsbygg@nmgds
3mBy39@0m0s Mgommdal; 408msbagdnmds gLbggm 3m3sdad 3003 bodmas-
©mgdsdo g58mnbzos Bodnmnbddn s dgabyb@e 396smB8gmdmnga od@ngmds; bg-
mobygmgdob bbzssbbgs d@mgdlb dmmal 396 dmbgmbos xebbomo s Logdo-
obn, godgg0M35mg 3MEE0BS (309, QBG™M dg@& (3, 350 ML Mmago ohobs Mm-
amM (3 BOOId, 51939 0o P30M0L30MYdsT, Mads(s Mmogol dbMng ssBMmbm
3509 s dngd 0639L@MMgdo; 3693096 3060bEGMal B0y Mebsdgdmdal MMy
M7 3GM3983, §3mbman3adg MoMymagoma gozmgbs ngmbos, Moasb dgbom-
3990L gonbsbamdmongs Immmeabols Mg¢0do; ¢ 36onbs-MHnbgomol bamdsmas ©s-
3060b30M 7553 bggo@nmMon 0dmddgws dndbybdy, Mowash v 3Msnbs bodstmag-
mmbomgnb 3gbady, bmemm Gbgmab gggogdsozos dgmobyg bogogtm oM@ bome-
ol sgomb 035398L; bymabngmgdslb o6 sdmahbos gowsbyzg@omgdol LEMs-
390 domgdob bamsbam Mbsmo s godmzamygds. babsbssmhgzbm 3Mmamsdals
080 3m3I3mbgb@ ol @MmmMbg FgnbEnmgdermmdab godm dgbnbG s JnsgMmdal
303060 LodmasEMgdal bomdal bamabbo.
m3mb0(3003, GM3mob dodofm Labmgasmgdal ¢dg@gbo bsboma bgas-
GoMd 0ym asbbymdomon, bgm-bgms dmngfnds doms ©d gosgsmms dm -
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390930b sMgama. abobo, bobgm3bogm-bszombamuM 0b@gmgbgdl s3meemg-
dbo, Lbgoabbgs Lanbgm@dszom Lodmsemgdgdal dmbgmbgdnmow godmy-
969800, 436056 LobMadEMgdMng sBML dmddgon Jmogzmmdol Mboscmdabs o
5615 3m339& 968 MMMl dgbabgd. 88 Bobboo GoMmmme nygbgdgb Logmmsdmea-
bem dgbzgEmgdbs @s BmEMN3gdl, Mmdgmms mMasbadsnem YdONbgmymazsda
Lofagdmmdab sy dom dogf Ybgo oKbsbbgdnma mmdobBydn mmgsboa-
Ba(30900b baadgMom. 3mddge 30ogmmdal, Hm3mal dodsmmsz m3mbaznal
3608035 Mog d53mbgg3sdo, LadsMomnabas, 3dngo MYbgds Mozl dstmemy-
35 5 B0bs bgmabngmgdals Bo3mmm3s690693bg 3goamamgds, Mo oo Mgod)-
0bg Dy 6gas@&nnmom sabobgds. m3mboz0s magol bLobsmagdmmm 0ygbgdL sbaemo
bgmobygmgdol doge d943bnm ©qdm3Ma@nobs s Lo@yzolb msogabnymagdol

350 g3mb. babgm8Bogm Rofmgzabogsb msegobygsmoa gmagd@®mmbamo s dgdwe-
60 35bdgnol godmygbgdom 4399496530 30806sMgMAL 3mEo@ 03 356G 0gdl

dmE0b 56 gdm 3G 0gm babynbgddy ogmdbgdnmo algnbos, Mmdgmds(s
bgmo mbes dgnbymb Lbmmo JodsMornmgdom Babbgmsl, sMedgro Lab@ngo ©s
obmdgma dGdmms, dgmmo, (30mobbsdgds, RobogMgds s Mg306dn db-
>fgms 30Man 0b@gMgbgdal Mgsmabsznabomgal. gaMxgMmdom dbgemoas 3§)-
303909, 853653 LagoMmommme dgadmgds omggsl, MHmd 3mbg@eGem bgmaly-
3my65do @smhgbommo m3mboz00b gaboolb J850gdgd00 0y 3mddgmdam Jo-
Gommo 3o ob gomxebn@gdobsodn bgmdgbymdsd, megmmdolb Mgn@obaon
3603369mm36500 @obbns s Lodmasmgdada g3mbmBdngnco Mgummdgdobswdn
63965 dgomyns. abo(z bms 50060dbmL, B3 53¢53500 M3MDbo(305d0 Fymezn ba-
(30mMbaeMo 3mdMamdal moEgMgdol 3606530 domar Labgmdbogm cobs-
30090md93bg 05603369, gMmn dbMog, Mol gamdsdo J394balb IbG0ESL Logs-
M039mmb mg39bgmo 3dsmmggmo bgmabngmgdobswdo 1358 03(398mmds,
bom, dgmeg 3bMog, sbgmo doamds babmgsmgdal o babomb, Mmam(s
bogdoMmggmmdon, sbggg, ©3Monbsdn, Ggummdgdaol bomds@gdym g8 oM gdsdy
13963536 ®B3gbsb.

bogoMmggmmb mg3sbogm bgmabngmgdsl Lodmasmgdaobomsb asbes-
23900 5 ddoggMomo 396 Foodalb 0bgmmMdsizns gobbmzngmgdyma
93M6m303nMo Mgxrm@mdgdobs s 938 dadstmymagdom dg4dbama mdogd@no
353mb393930L dgbobgd. m3mboz0s, MMIgmbse(y oo godmzeomgds 543b 3o-
56-35335607960b, 535 Lo 3dome ImbgMbgdnma 04gbgdlb msgzal babsmggdemmeo.
dgddboema 3mmo@ninEo aonM3393mmds s ©33060b30Mgdal gomM3s39d
bgmb @dmob g3mbmdngnMo Mgmmmdgdol go@omgdsl, asbbsjznmmgdoo 3o
>gBMHNbmMAL Mmam@ (3 dgommdmng, sbgzg, MEbMgm 0b39LEGMMYAL. Mmam(y
dmogmmdals dmmmeMmobogmo bsgdosbmdowsb Rsbl, 356 dgadabs Lobgmdbo-
gmb doMogol gomzzgmmo godmmomgds, Mobog s@obGMmgdl, Mgym®mdgdal
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3035M0ymadno domo domnbbdggal gosd@onmgds s dgosmgdom 3mbadoy)-
0 3ooby3z9@0mgdgdol domgds, m9yd(39, M3mDdazns 83sL 3Mge@nmmo doc-
am3g00m ©s domms assd@oMgdom bzogds s dMdmemoal ggmo bbgosobbgs
930mbdn goosgsl, bawsaz dmbobmgmds bszmgdoss nbgm@mdamgdamoa ao-
BdMgdmn s gobaBaMgdgmo Mgxmmdgdals dgbobgd. LogsMasmomm sbgmo
3@ 0gnfo 3mmamada(300 3003 YBO™M gomM3d3009s sbaem Ladsfmsdgb-
&m 3Mhg369353m7g, B3 bgFomdyma FnbEndo 0469ds d39960b g3mbmaa gno
a5630m06980b 3abady.

d03nbsMg 93mbmdnzMma Myum@™mdgdab 3n0M3z9ma dgmgagdo

9g8mMdgdolb d0dnbstyg 98 o030 magobo Mmal bsbamdmogmdoom 0dwg-
bow Im3mgs, Gm3 3300me a53m33g0nmo 336mbbmBngMgdgdobs s &qbogb-
(309%0b g58mgmabal Ladyamgdsl bsgmgdaw admags, ond(3s, 356 335Mo dg-
33Lgd930bs s L g69d0L 3o 390gds 3506(3 dgbodmgdgmos.

93MbmB0gnMo Mggmgmmdgdol dgogansbmds ndmdgds 0d g3mbmaa n&o ab-
©035¢™Mgdab gHmmdmomdom, Gomsz brgds J3gybob 60bsdg dastn g3mbm-
dognmo g53mb3g3900L dggzebgds. Lojomggmmb ©EMg3sbgm 3ofmmdgddo
sbgom nbeogs@mmms Maibzb asbgimnmgbgds g3mbmadaznma bEwal §g33gd0,
LogoMgm-bagagtm ymmagMommdgdn, doMmsdatn ibmyco 0bggbGongdo,
305743939, babgmBogm donxgo, 9MMzbyma gommEBob daMoEmds s, Mo(3
439Dy 30035600, Imbabmmgmdal (36mzMgdal embal dobsbosmgdmgda.

303@0bomg 9@&o3dg go8oMgdyma 93mbmdog Mo s Lmosmmyma Mg-
gm@3gd0b 3o 36mg3mbmBagnco dgmgagda, mgoosma®o bEsdabGogzol sbs-
m0D0sb 30dm3nbamyg, dmzmge dgadmgds dg3gabonmom absbnsmmygl:

396 dgbEmmes 93mbmadngnmo bEHalb 3Mmabmbgda, bozzmew 5%-aby,
2013 Bgemb 356 dgoanbs 3,3%, 2014 Bgemb - 4,8%, beeam 2015 bemol 3oz
3396M&ddn — 3,2%. 53 Jobabosmgdemom g3mbmdongyma Mggmcmdgdo KgMxgMHm-
doo Bodo@gdgmo s0dmAbws;

396 0gdbs admagmmo bagofgm gogdmdeda sMbgdmmo asdmbgzgzgdo.
2013 Bgemb gdb3mEEob JbFng dgmdsmgmds god8xmdgbos s dDMesd 20.1%
dgoanbs. 2014 byl dgbomhybos s goyamgbos jowggas bogstgm-bagsgmm
3663530 oMbgdamo dmgogMon bgas@onma &qbogbzns. dgdomms gdbmem-
&0bd s 033mEm B0l bHwal §5339d0;

2013 byl Lobgmdbogm doxg@&ob dgbeymads 396 dmbgMbos, ggadsl
s 3mEs 700 domombadeg momoa. 2014 Benals babgmdBogm doyxg@&ob ggads
dgbEmms, beongmm 2015 Bemob | 33060 mal Labgmdbogm doyxg@ob dgdmbag-
mgd0 gobofms 14.6%-00.
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30Ms30M0 3bmnEo 0bggb@nzngda 2013 Bgmb, 6aobs 6gmmsb dgwamyg-
b0, 0360d36gmme (1,1%) as0bsMms, bmmm 2014 Bgmlb bGsd dgowanbs
27 1%;

2012 Bgmb babs bgmmsb dgosmgdom ¢3Mdgacmdalb ©mbg dgd30cs
0,4%-000 5 dgo0a06s 14,6 %, 9d(39, Lmsomemann@o 33mg3960b 0obobdo
Lodmdom doal 60%-3g ezl ¢3¢dg36sw dnnkbyal;

yzgmodg domamon - 9.8%-0m goodofes bmggmol 3gy@mbgmds s dob
3d3-0b LGOI NMda 2014 Bgmb dgoanbs 10.6%. 3Mgbzgmmds gondomes
6.9 %-00. 2013 bgemo bomds@gdgmn smdmhbrs 3dg6gdmmdabamgal, Mowasb
Bobs bymmsb dgamgdom ngo dgdiocs 10.6%-000. mocmddolb 30% os3m-
5 0bgMabGMJ&nOma 3Mmgd@&qoolb 3d5650emmdal ggadal dgbEmemadal.
LoymFomgdms, MHm3 0bggb@nzngdol dHs 2013 Bgmb Lo dsme domama oym
3dgbgdmmdadn (28%), Maba(s bos dmymemmes 3 @afanl 36ndgbgmmagsabn gob-
300067905 3m3©36m Bgmb. go@mdfmnga, by dmbos s 2014 gl 3d969-
dmmdob aMan yzgmadg dg@& o go0domes bmgmal dgn@mbymdsbmsb ghms.

2013 6ol dmemmb o 2014 Bemob 3g-4 33008 0mdn @ogodbofs Jom-
oo 3o nb-mamab go33momon 3Mmbal 3oMmbs, Gm3gmoy aMdgmmagds
©930g. 53 356 93mgdsd 36nd3bgmmzbo 6gas@oydn gogmgbs dmabmnbs dm-
Lobmgmdab (3bmgcMgdal Embydy.

Mgxm@dgdab dmagMmo s bybEo dbsmggda

30300bsMg 98o3dg (2013 Brmol dmmmesb mgdeg) bgmabyamgdals
dogf aobbmms0gmgdmo bemosmym-g3mbmdogyco gammdgdol SWOT-s6-

3m0b0sb 0339mgds dg3gan demngfo s biyb@o dbatggdo:

303nbsMg Mgxm@mdgdalb demogMma dbsMmggda: daobbglbol gocmsgabe-
Bmgds 3O Ganm-3mmoGognmo 66gbobagsb; g36m39330Mmeb sbmzoMgdal
bgmdg 3O mmgdob gogmmdgds; 396dm LsznmEMgdal MBmgdgdal s(330L 3(309-
mdo; mM096@9(300 063N o g3mbman 3n@ BHsdg s bmnsma& asbgo-
@M gd5Dg; Imbobmgmdal bagmggmmam ©abmgg39, 3MmMamsds - ,badsmmggmm
C 3935&0@0b go6939”; d0bbmdMago bmzoommEo obdomgdgdals godmagmagds
(396L0gdabl, M3Bgmoms obdomgdgdol BMEs); 3oLBsgmMadmgdabs s 3936096
393539000 bymazzsbgdol BM©s, dmBagggdal ggobm Lobgmddmgzgsbymmgdom
QbONb39mYmBs; g3maMogonmo semMdnbgdal gmboob 3q436s s dmde-
©mdob 3ob@ndnmomgdgmo 396 3989d0b dgdmemgds; Gbgmal bogdbdmEmEm
35b60L babommdMog @adM9bgds (gabm, L3oMEnsbn LabIgmgda, dnbgMam-
@60 Bymgdo, BgmHmdgbobmdgdn); bmgmal 3gMbgmdals 3GomMo@g@mmae
303m(3b5gds s dabowdn Lobgm3bogm IbsMmsggMol godmogmgds (bmgmal
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39Mbgmdal asbgnmamgdol ggmbool dgddbs, 3omfgMgdal ofnggds, gmma-
965300b dgbobgd 306mbol Bomgds, dgmogomasba sgmm3Mgoo@ob badombo-
obo 3MmaMmads, bdboEaMgds, saMmEabmgggs s bbgs); gbgMag@ogymoa gbos-
gBONbMgdol 3nmbom bLogd3056mdal gosd@ongds (33069 39Lgdab Mgodaemnd)s-
(300bo o 339698emmd53dg MM0gbG0M5ds); 939460l bmznsmyM-g3mbmdogyma
30630006 930L LGMSGga00bL - ,Logomggmm-2020”, d934daggds; bogosbabs-
om 3megdbdo (33momgdgdal dg@obs (goMmndgdal dgd30Mgds, omdgafsogo
30603930b dgdmmyds, Abmdmdo bogsabobam 5360LE 0oL goGomgds s bbgos);
3030mMdM030 Mz0mddommggmmdgdal Mgum@dol ©obygds; LadmozMmdm
36mgd@ob ,obomImg bodomggmmadn”, @ebygds (1 moMo Jmbgdol asws(sg-
35, goMomdn bobgmdbogmb mobsamds, bgbbgddg 3Gm(396@ 0L 6sBaemals wo-
B0bsblgds); Ladabzm Lyd@MMOELb sME3MHMEBomYMa 5d&n3900L godmymas ©s
Lbge.

98mMdgdab 53 9@&o3dg asbbsznmEMgdnm dombgzem bws Rsnmgamml
3mbo@on®o (3momgdgdal 398 ebs bagsmabaobaom 306mbdmgdmmdada. oMz
0330, 9bs 50006036mb Lo 3@ gdab a(330L FPmboom s@3nbaliGMmaMgdals 69-
Lol LEYmYMPaL dgbobgd. 39Mdme, asbbbgeggdom dmddgon Mgammsnabes-
396, MmEgbs bogoobobsmm ogal sbygdaobmsobsgyg Lobgmdbogmlb dggdmm
Jmbgdal 3ab Lagnm@mgdadn dmd3930 @ gogngs (Mabay babs bymabyygmgds
dmbgmbgdmmam 0ygbgdws 3mmadoznmo m3mbgb@qdobs @s dobmzgal ,dommg-
dgmo” 3abbgbol d0dsmm), sboma Mgoadonm gmbgdal dgbsgmomenl dgzgme
dbmeme LobodsMmomb badogg 0bLESE(300L gogmol dg3gass dgbadmagdgmoa.
35M©s 530bs, Logsababom bsbsb3Mmmdal goms dgd(30MH s 6-06 5 bemsd-
©g, bomm Im3wg3bm Bemgddo gomgzamabbabgdamos 3 Bemsdwg d93(30Mgds.
3Mma @by aoebyzg@nmgdse ¢bws hsomgsmmb bmgmal 3gyMmbgmdal go-
®030b98mgds @ma-0b homzmal HRmgdobsgsb, sgMgomgy, bobmgmm-bsdgn®-
bgm o Lodgma(306m Logdosbmdada Mgobzgb@nmgdyma Imagdol goobsobe-
036 @5 6 505L MaMddyg dg8mbagmal 3jmbg dgdrmmmmo ¢Mbastgdal 8Jmby
3065800 Lodgdmbagmm gomsobobaomab gomsgabyymgds.

9399456530 3mmogGogonma 30Mgbzgmmdals asbgomstgdol 3mmbaoo 3g-
& 36036gmmm35605 bogbol Jomammoolb 083mM @b pma-bash gomagobygmy-
35, 30650056 LogoEababsm 3megdLbo dabgsb dbmeme bogbol 033mEGEL so-
230bBmgdes, Mo 063930 6oabgdal Lbgs 4399693do dgdogsl s d93wga
033mEG0Mgdsb. @ogdom dmzmgbow 1bos Asnmgammb, safmgmay, bodggmdm-
489m BgmMbromsb L3 3YMbsmmme domgdemo Mdbbob Lydgdmbogmm aoababs-
0036 gomsgabagmads. Bz9bo sDMom, 30bbgbob gsbznmamgdsl Mormme bgmb
dgBymdL m0mgdal oemosmim momsedmg bagsmsbobaom ©a3omnsbgdolb Redmb-
96 3 b 3Em39L0 BmBszomBns Mbws goamdgmmal. Laddgbgdemm dabbgbob
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3963000693530 Yorme 3mbaB oMo sobobgds Bemgdal 60b @sbygdmmao 3dgb-
90mmdgddy Logoababam Jgmegemgdalb sbgbgds. gomos bgdmmgdymmabe,
Logo@abobom 3momboo oggadnmos d0bolb godofMo3gd0wsb, d0bobs s s3@m-
dmdomol Mgomodse(300006 Jomgdamo dgdmbsogmoal 20%-0sb0 ©adgazmol M-
080l 5%-006000 Rsbo(33mgds. sbobadbogns, safgogy, sboma bogswsbobopm
0bo(308039d0: Mg0b39LE0Mgdsdn Jndsormmo Imagdol goababoonb gon]dg-
35; doomdmnsb Mggombgddo g3mbmdognmo s bmnsmyMo gobgomamgdal
QbOHMb3gmbogmpo Logoabsbowm b@ndnmomgdol dgdmemgds. dgbomdgg-
b0, G™3magdos dmsodn ©s0bygdgb §3mbm3nznM Lodd056mdsl, dmagdabs s
Jmbgdal ao0sbobaosb gomagzobyymogdnsb. bLogswabsobom jmmboo asbb-
M (30990 Mggmmdgdlb dmEob Mbos 50060dbmb, sgMgomay, dgmambomsb,
33036m0b06, 0bEbENLS s ™Mb 363G JnbMsb MAETogn 3Nl Mog0wsb
530930l dgbabgd dgmabbdgdalb gogmmdgds. obag smbsebadbogns, Mmd LogM-
®dmEabm bagomm@m gmboab 806 aobgnmo sMssygz3o&Ma Mg3mdgbos-
(309, 3o0bobagdal 3obs3390980L BH L dgbobgd, LodsGmmansbaw s sGge-
396@0Mgdnma oM 0gbs gobosMgdmma gabgomoamo bgmobygmgdal dog.

F3960 sBM0m, 93mbm3ngnfn Mgggmmmdgdol gMo-gMo 360d3bgmm3sb,
@obemmglb 3mdsgomdn g3mbmdognd bEedg MmEngbGoMmgdnm mmbobdogdsw
Mbs Ronmgommb dmagmmdal dogc 2014 Bgmb obozomgdmmo 3Gmgd@o —
»ob0MImg LogoBmnggmmdn”, Hm3gmbasg gMmmdmogae sbmM(309mgdgb g3mbm-
30300s 8 3aMmamn g5630056gdabs @s bmegmal 3gMbgmdal badababGmmagda.
3Omamods ggmdbgds bad dofomaw 3M33mMbgbdL: Gabsblby@ma bgmBabobzom-
3mds, 0bgxEMoLE NG NEody (dMog Jmbydadyg) bgmdobabgzomdmds s bogmb-
Lym@ogom dmdbobymgds.

BmamO 3 30580308 ©oa35060bs, 35bsMdgms aoblbszmgdnm abdgm-
qLL 063936 GabsbLyMma bym3abobzmdmdals 3m33mMbgb@n, Mo dmbaomme-
bgmo 0ym 0dosb g93m3enbatyg, Mm3 mgobscmgzgal dobbgbn, goblbsnmmg-
S0 LabBIMG™ d0bbglbn gobo(zol BobsbLYM ©335Mnbmdal, Moy Ig@bomaw
306306mmdgdmons Ladabzm Lgbbgddy domamo LadMm3gbGo gobszgzgomgdao.
50bndbymon 3MmgdB ol 0sbsblsm 0byb@Mmonmoa dMmgomomn dmdndsgg dg-
Bom3gL, Lodobzm Lgbbob smgdal dgdmbggzedn, 3mMggma mMo Brolb aobdsg-
mdadn 1-3%-0b go0sbos 1bg3L, bmmmm 30l o 6obael (10%-b) babgmdbogm
gomagb. bmggmab dgn@mbgmdal bgggMmdn ggMmdgmadl Mudm dg@o dgmegsma
o1bgbesm, Momasb nbnba Lybbdgy WRO™ bogmad 1-2%-b abEnsb. 30DbgLLY-
JB™G0 oo 0b@gMgboo dgbgmes sdbygd 396scdggddg bobgmdBogm Jmbgdals
1 mofo goms(393sl, sgcgmgg, 3036m s (3067 39650M3gmdal dbsmsdggma
36mgd@ob (20 dmb mon) s3mg3g00gdsl, Mm3gmai Mgaombgddo Lmgmow
356bmM(309mgdae 3Mmgd@&qddg b smobn mamalb mEgbmdal aMsb@ob as3gdab
0mn35mnbBobgdl.
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9g8mMdgdalb LaobGgMgbm 3M33MbybGe Mbs Rsnmgsmml samgmag
»390035050560 93MmM3M900080bL” s ,Lbabmggmm-badgyMmbgm Mm@ qdals
3505353435393 0 bLabaMImMgdal MboEERBIBLYdAL” Mm@ qda. dgmoge-
®00b0 53Mm 3M008 0L 3MMgd@L sbmM309mgdL bmgmol dgnMbgmdol 3Gm-
9989%0b dommgol Losggb@m, dobdn Resmamymoas 13 3630, 2 303MmMbagabsblm
MmMa560bs(300 @S 2 M0Ddoba Mo 3md3sbas. 3Gmgd@0, MmIgmas mogmsednMazg-
mo© 3900390mEs 3 3m33mbybBnbagsb, d53ama gonbemms 7-3wyg (13Mm(396-
& bobogmbmm 3690080 (396350905 33069 BgHIgMgdabomgol; dgmogsmasbo
0g3Mm 3900 bodmsmm s dbbgomo ggMmdgmgdabomgal; dgmogomasba sg-
A0Ddaban; Jgmoegemnsbo sgMm Mg o yucdbob gowsedsdmdsggdgema 3ma-
3ob0gdabomgal; dgmegemnsbo safmmzMmgoodo 30&OMLoL gJbdmEGGomGn wos
350053539)353939m0 3m330b0gdabomgzal; dgmagemnsbo sgMm3Mgondo mebdb-
39060 36sbGom ©ognbsblbgdnman bmgmolb dgy@abymdol 3GMmEyJ300b gows-
35393539090 bobomdmgdabomgal). 3Mmgd@&nb gabsblbnMo NbONE3gmymesl
SbmM(309mgdL ,LoGmab IgNEMbgmdal gobznmemgdol Bmbon”, Gm3gmoa(y mog-
0b 3bMog Babsblbrgds oyMaoaymo 3o gdab - ,bmggmobs s bmgmob dgymbgm-
b0l 89630056980l LagMmsdmEabm bogzgmdmddgm gmbmabs” s bagmmsedm-
Gobm badzgmdmgdgom gmboo ,Jomme”-b Jogm. bgdmombodbym 36mg4EgdL
@56 sbagh batggdgdo(s (bd63m LgdGmENL FoMggmmmds, Bomgbogms s bg-
bR gdobmob osbmmgdym ofMms 3Mnggmogomgds s bbgs), Mol asdm(y
3306y $gMdgegdn s amabgdn LodoMormasb m3doymegamadsl godmbs@eggb.

dnd@nbamg Magxm@dgdal LybGa 3bsmggda: doGrmdbogymgdals bo-
LybEg Babs bgmabagnmgdolb Boge ©396mbme bgmymgam LsznmGgdoma
QOD0gOHNM9d0lL  smEagbsdo; bgmabygmgdolb dGmgdal  sMs3mMMEboM -
o bogd0obmds; §3mbmdogMa sbsmababs s 3MMabmbomgdal Lobybg;
3615989980560, bohjotgzn Mgamma309d0lb dgdmmagds (bLagndm Mgendol Mga-
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Georgia’s Economic Reforms: Analysis, Challenges, Forecasts

lasha Meskhia

Doctor of Economic Scienses, Professor

Ivane Javakhishvili Tbilisi State University

Through the use of the SWOT-analysis method the given work addresses the re-
search of the strong and weak sides of the economic reforms pursued in Georgia at the
present stage (from 2013 up to the present time), analysis of the major challenges and
proposed suggestions and recommendations for surmounting them.

The pace of economic reforms and in some cases the failure are conditioned by the
following subjective and objective factors: the economy remained as an important object
of political wrangling and cohabitation; inexperienced new government didn’t manage to
demonstrate sufficient courage and operational efficiency and failed to shape and realize
new reformist and innovative visions at a sufficient level; The country’s socio-economic
development strategy — “Georgia-2020” didn’t result in the development of the relevant
concrete action plan and for that reason a number of economic decisions transcended
all realities; declared pseudo cohabitation produced nihilism and weakening of entrepre-
neurial activities in society; coordination between different branches of government has
failed and between them emerged a hidden as well as an open confrontation, which in
turn, scared away external and internal investors. The Prime Minister’s resignation from
70
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the post ahead of time at his will had a negative impact on the economy; the military con-
frontation between Ukraine and Russia adversely affected the business as Ukraine ranks
third and the Russian Federation — fourth in trade partners; the new government did not
demonstrate the ability to act quickly. The opposition, towards which the most part of the
public had a negative attitude, slowly gathered strength and expanded the scope of unfair
activities, which usually have a negative impact on reforms.

Among the strong sides of pursued reforms the important ones are: the prevention
of state interference in business, strengthening of population social protection from the
side of state and financial and material support for small business (particularly in agri-
culture). A part of the reforms taking place in macroeconomic sphere and in real sector
(liberalization of tax system, development of infrastructural and energy projects, develop-
ment of state programs with the aim of increasing local production and supporting small
business, liberalization of migration and land management and, etc.). The given work
addresses the analysis and assessment of new challenges, among which the most import-
ant is a high level of unemployment and the fall of national currency. The work analyzes
the exogenous and endogenous factors and conditions posing these risks. It is proved that
along with the objective external factors, the government, as well as the National Bank’s
role is negative in depreciation of national currency against foreign currencies; this is
reflected in making of a number of hasty and unjustified decisions, delayed reaction and
inactivity, as well as underestimation of expected risks. The endless political controversy
inside the country had a negative impact on the realization process of economic reforms
as well as on the depreciation of national currency. The latter has significantly undermined
the state’s international image and scared away foreign and local investors.

The work describes the types of short-term passive and active projections of the
country’s socio-economic development. The inertial-passive projections are pessimistic
and according to them the accelerated development of the country’s economy is unlikely
in the near future. According to the active projections which are based on the achievement
of political stability as well as the transformation of economic policy, especially monetary
policy, it is expected to accelerate the country’s socio-economic development and raise the
living standards of population.

In the given work the practical implementation of the author’s proposed concrete
suggestions and recommendations will contribute to the successful realization of so-
cio-economic reforms taking place in the country and create a favourable macroeconomic
environment for business development

Keywords: Economic reforms, political introductory remarks, SWOT-analysis, external
and internal factors, strong and weak sides of reforms, challenges, employment, lari ex-
change rate, hypotheses, projections.

JEL Codes: P20, P21, P41, P42
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Development of Energy Trend and Its Influence on the Georgian
Strategic Position

B. Ramishvili

Doctor of Economic Scienses, Associate Professor
Ivane Javakhishvili Tbilisi State University

Events happening in the energy sector has a very important influence on development
of the world geo-strategic landscape. Modern politics is often called “Oil Politics™ that
emphasizes the huge role of hydrocarbon fuel. This issue is actual for Georgia at least due
to its location in the center of the region determining the world energy security matters. This
is why, analysis of the current processes and short and long-term prognosis in the field are
necessary.

Importance of energy trend for the modern world is undisputed. Its great influence is
not limited to economics and since 1960s, it became of the main problems of global politics.
It may clearly declare that energy security, provision and consumption of energy resources
especially hydrocarbons are some of the main factors determining geo-strategic landscape
of the earth. This is why, the article puts particular emphasis in this direction and makes
prognosis as to the development of energy trend.

For identification of the energy trend development directions, the article applies
analysis method. It therefore comprises of several vectors having particular influence on the
world energy policy. Namely, primary vector participating in development of energy trend is
issue of supply-consumption of fossil energy resources where the hydrocarbon fuel plays the
greatest role. Second vector is the increasing attention to the energy efficiency that is proved
by the investments made in this direction during the last years. The third vector affecting
the energy trend is the increased international ecologic movement having quite a significant
role in the process. In this regard, the author describes problems related to de-carbonization
(decrease of carbon dioxide emission in environment) and nuclear energy. Fourth and the
most important vector is sources of renewable energy. Out of the sources, hydro energy is
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traditional, while the remaining two importance sources — sun and wind energy are nowadays
rapidly developing. It should be mentioned that there are other sources of renewable energy,
however, their role and perspectives in terms of influencing world energy trend is limited
and therefore, the analysis does not pay them much attention. Fifth vector, that will have
a decisive influence in development of world energy trend in the end, is the problem of
managing thermo nuclear reaction by the human. Author discusses the issue in the context of
Cadarache international project.

Author proves in the work that from economic point of view, there are practically
unlimited resources of oil and natural gas on earth and provides prognosis that the oil price
in the long run, if not influenced by certain cataclysms in the world, will be USD 40-70. He
believes that natural gas pricing (taking into account production and transportation of liquid
gas) will be closer to the market prices as well.

The author thinks that maintaining oil prices in the forecasted three corridors will
have three results for Georgia: first — relatively low prices are positive for the Country since
it is the oil and oil products’ consumer Country. Related import, based on the data provided
by the Georgia National Statistics Service, equaled to USD 918 million in 2014 and USD
954 million in 2013. This is why decrease of oil prices directly and proportionally increases
amount of currency left in Georgian economy. Decrease of oil prices and the general situation
in the market of hydrocarbon fuel is a positive event from the different perspective as well
— namely, this importantly decreases Russian influence. On the one hand, the Country loses
significant currency revenues; while on the other hand, its huge natural gas reserves will
not be the only option for the Europe. Oil price decrease will have a negative influence for
Georgia as well — this will decrease transit currency revenues.

The author notes that Georgia should, to the extent possible, take the directions
of energy trend developments discussed in the article into consideration. It is true that the
Country does not have much power to influence them, however, consideration of the three
directions — increase of energy efficiency, development of renewable energy sector and
ecologic vectors is necessary for determination of the State energy policy.

Key words: Energy trend; fossil fuel; renewable energy; energy efficiency; ecologic vector;

thermo nuclear energy.
JEL Codes: Q40, Q41, Q42, Q43
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Forty years ago, Richard Duke embraced the nature of simulation and gaming
(s/g) in his pioneering book Gaming: The Future’s Language. He introduced the
concept of multilogue, the coordinated multiple dialogues focused towards one goal
that take place among participants in a simulation game. He described the increasing
complexity of the world, and the necessity for adequate tools to deal with it. And he
lucidly carved the concept of Gestalt-communication, a key asset of s/g.

Dick Duke did not write up nice wish lists; rather, he laid the groundwork
for a new discipline. He developed a systematic game design method that enables
developers to create tools that achieve their promise [3]. [ have developed (since 1997)
many games in my own company. My professional background includes biology,
environmental sciences, mathematical modeling and simulation of ecological and
technical systems, focusing increasingly on sustainability. This article is fueled by
my experience as a game designer and facilitator, as a sustainability lecturer, and as
a human being living in the early 21% century.

Keywords: sustainable development; system dynamics and other interactive
methods; simulation model; mathematical modeling; environmental sciences;
Gestalt-communication; game designer; games “to save the world”.

JEL Codes: C60, C61, C63, C65

1. The voyage ahead

Challenges like climate change, deforestation, endangered biodiversity continue to
interest me. I dream of a lifestyle that respects nature and genuine human needs. I dream
of a way of life that can be generalized to all inhabitants of the planet living today and in
the future, very much in the sense of the Kantian imperative [5; 6].
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To achieve this life style is a Herculean task, it is described comprehensively by
Jackson [7]. His 12-point-agenda for sustainable development is full of entries that call
for s/g. Just to name three of them: resource and emission caps and reduction targets,
fiscal reform for sustainability and dismantling the culture of consumerism. Today’s
technology allows the linkage in real-time of many groups distributed about the planet.
This provides a golden opportunity to develop ongoing parallel simulation games. Lately,
McGonigal described this potential of modern technology, embedded in computer games,
“to save the world™[8].

There is an increasing dependency on these highly complex systems, with countless
actors and system states. These systems, while most of ten function reliably, can exhibit
entirely unpredictable behaviors. Financial market domino effects, spontaneous mass
manifestations of people out of “nowhere”, or shut downs of power grids tell the story. On
top of this increasing complexity, planetary limits pop up as another complicating issue.
The increasing resource and energy use is on collision course with available capacities.

The world community has started to deal with these problems, on all levels from
individual up to global levels. We mostly deal with these problems in a simple linear,
static mode.

We may further develop these ideas towards a framework for new simulation
games for a sustainable world. How do we make s/g fruitful for the next 40 years, and
tackle some of the major problems of our times.

The newest technological developments add further strengths:

- Participants can be connected across any spatial distance.

- On-going simulation games can be linked in real-time to reality.

- Current decisions can in real-time be extrapolated to future states.

- The own (infinitesimal, but relevant) contribution of a single individual to the
whole can be turned into a tangible experience.

1.1 A bold agenda

We have learned about the challenges that lay ahead in respect to achieving a
sustainable world. We have gathered experience in developing and running effective
simulation games. And, technologies are available to run simulation games word wide, to
directly link them to everyday decisions, in real time. We are ready to head for the next
40 years.

Our agenda will distinguish three different lines. First, we need new types of
simulation games to cope with the challenge of a sustainable development. Second, we
need better concepts to scale them up like MMO’s (massively multiplayer online games)
that are played by millions of people. Third, we have to innovate toem bed them into real
life so that they achieve maximum effectiveness. A summary a first project line, together
with a gross budget, is given in table . These budgets are purely tentative, assuming we
had won a Euro Millions Lottery Jackpot. The intention of this is to encourage, for a
moment, creative thinking without budget restrictions.
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Project List Special characteristics First project Budget
(tentative)
Embracing time with EUR
simulation games 67m
Time slider Time slider simulation games | Climate change time | EUR
simulation games provide a time machine effect, | slider simulation 25m
and allow users to quickly game 2000-2100 for
travel back and forth in time | 3 selected countries.
4D-immersion 4D-immersion simulation 4D-Switzerland EUR
simulation games games provide full immersion | simulator, addressing | 38m
in three-dimensional different scenarios
representations of urban or for urban and
rural landscapes. regional planning
Reversed gaming In reversed gaming, time Eating out 2054 — EUR 4m
runs backwards. Starting at Wonders happen
a given, desired point in the
future, simulation games run
backwards to the present.
Embracing large EUR
audiences with 55m
simulation games
Thin slice simulation | Simulation games splitup in | Mindful —a EUR
games asynchronous micro slices simulation game for | 12m
of 15-45 seconds, played a sustainable world,
on smartphones bring the played in the midst
power of simulations to the of daily hustle &
participants. bustle
Skin Simulators Skin simulators overcome Ecological footprint | EUR 5Sm

differences in personal
attitudes, values, and cultural
differences. Skin simulators
approach diverse participants
in their own language and

value system.

skin simulator
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Policy transformers

Policy transformer simulation
games allow different groups
of participants to creatively
explore their preferred
solution for the challenges
presented in the game. In the
background, possible win-win
effects or points of conflict
are automatically analyzed.

European renewable
energy policy
transformer

simulation game

EUR
38m

Generate real
impacts with
simulation games

EUR
28m

Individual behavior
extrapolation
simulators

Individual behavior
extrapolation simulators
extrapolate, and link tiny
contributions of individuals
towards sustainability in a
game like environment.

Wikiflicki — the
ultimate repair
machine

EUR 4m

Global Village

simulation games

Global Village simulation
games link real world projects
with computer games.
Typically they include four
components: (1) participants;
(2) real projects; (3) social
networks and (4) simulation

games.

Global Village

EUR 2m

MMO policy

simulation games

MMO policy simulation
games support sound policy
making using facts, models,
and simulation games. They
anticipate consequences of
suggested solutions and help
to find jointly good solutions.

Swiss energy-tax
MMO simulation

game

EUR
22m
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Future simulation games, and first projects, hypothetically funded with EUR 150m
of the Euro Millions Lottery Jackpot.

1.2 Embracing time with simulation games

Global problems related to sustainable development, including climate change,
cover a vast time span of centuries or millenniums. Current projections hardly ever go
beyond 2100. In the political and economical world, time spans often shrink to years or
less.

Simulation games are by their nature suited to convey the full time Gestalt of such
developments.

Time slider simulation games

Traditional simulation games comprise time spans of days up to years. A typical
business simulation covers a time span of 3 to 10 years.

The simulation game STRATAGEM by Meadows [9] et covers 50 years in 10 cycles
of 5 years each. In the simulation game triCO2lor about climate and energy (trico2lor,
2014) the participant groups represent generations, parents, children, grand children and
so forth. While the groups take independent decisions, they are linked via the atmospheric
CO2-concentration, and by means of intergenerational conferences. In this way, the game
may end compass a time span of about100 years.

Today, a vast amount of data is available on the state of the world and on many future
trends. These data sets would allow developing entirely new types of simulation games
that would let participants travel through time, according to the following specifications:

- Special characteristic: time machine effect. Time slider simulation games allow
users to quickly travel back and forth in time, and to interactively evaluate the effects of
different policy decisions.

- First project (table ): The “Climate change time slider simulation game 2000-2200”
lets users experience and interact with state of the art scientific findings, and scenarios on
climate change in three selected countries (Switzerland, U.S.A., and the Maldive Islands).

4D-immersion simulation games

Most simulation games rely for user feedback on traditional means, such as data
tables, graphs, or the self-experience of the participants during the simulation game. This
is wimpy in the light of the visualization power of today’s computer games. These permit
players to act in their self-designed landscapes and buildings (virtual environments)
available today with 3D-cubes or 3D-glasses. Underpinned with adequate computer
simulation models, these technologies would allow a group of participants to dynamically
interact in full immersion with all the consequences of their decisions in an ongoing
simulation game.

This leads us to the specifications for the 4D-immersion simulation games:
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- special characteristic: Full immersion in photo realistic three-dimensional
representations of urban or rural landscapes.

- type of simulation: computer based

- target audience: politicians, regional authorities, experts, students and the general
public.

First project (table): The “4D-Switzerland simulator” lets users interactively
design different scenarios for urban and regional planning, including different options for
public and private transportation. It makes the subtle transformation of agricultural land to
settlements and roads tangible in a sensual way. Architects, urban planners and politicians
shape optimal long-term policies using the 4D-Switzerland simulator.

Reversed gaming

In reversed gaming, time runs backwards. Starting at a given point in the future,
simulation games run backwards to the present. The starting point typically represents
a desired future state that can be defined by the developers, the facilitators, or even the
participants.Round by round, participants take decisions that aim at reaching the present
state.

In these simulations neither the starting nor the endpoint are the cores of learning.
It is the process. Traditionally, participants start from a given (present) state, and take
decisions to cope with challenges and to reach a favorable future state. In reversed
gaming, the challenge is a paradox one. All the problems we face today are resolved. The
participants then need to find good reasons to turn the time backwards and to undo all
favorable innovations.

Reversed gaming is promising:

- Participants get acquainted with a desired future state and learn how to overcome
barriers.

- Reversed gaming has the funny potential of so called “paradox interventions™:
“What can you do to become a really bad team?” “How can you manage to go back to a
dumb past.”

- The present state is being questioned; minds open up fostering creative thinking
about future developments.

- Format: role-play simulations, optionally with computer support.

- First project (table ): Eating out 2054 — Wonders happen. The simulation game
starts in the future (2054). .

1.3 Embracing large audiences with simulation games

Traditional simulation games reach few people. The New Commons Game [10],
addressing sustainable management of renewable resources, is the game I have used
most. Nevertheless, I have reachedonlya few thousand participants. In general, the reach

of traditional simulation games is desperately low. The new benchmark is the online
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computer games with 3 billion hours spent weekly and 18 million people constantly
playing around the globe [8]. We need to embed simulation games in the life of millions
of people in culture, society, and business in order to achieve a real impact. The next three
chapters illustrate the journey ahead.

Skin simulators

Imagine a family of simulation games that allow participants to exploreissues
likestopping climate change or ending hunger withintheirvery own personal mode of
addressing such issues? Can this be done? Yes, using the concept of Skin simulators. Skin
simulators overcome differences in personal attitudes, values, and cultural differences.
Skin simulators approach diverse participants in their own language and value system.
They operate like Saint Paul 2000 years ago, who said in 1 Cor 9, 19-23: “While working
with the Jews, I live like a Jew... when working with the Gentiles, I live like a Gentile,
outside the Jewish Law.”

In this way, skin simulators stop throwing participants into vast argumentations
about how to achieve a prosperous future. They operate similar to the famous exercise
“Parallel Thinking” of de Bono [1] that turns argumentative blockades into fruitful
exchange. While different participants with diverse values design each their future, with
their deep wishes and their aspirations, the skin simulator aligns the diverse contributions
of all the participants along a deeper joint goal underlying the simulation game, and
gives appropriate feedback. In this way the simulation games supports participants in
overcoming real or apparent barriers separating them in their search of a better future.

The design of such simulation games requires a thorough analysis of the nature of
the problem to be addressed. Usually, while developing a simulation game, developers
specify a “basic referent system”, i.e. the client’s or designer’s values that form the
underlying base for the development of the game, or, in other words, the perspective
employed to address the topic of the game [3].

When developing a skin simulator, the specification of one basic referent system
is not sufficient. Various basic referent systems of major target groups have to be taken
on board for the development of such a simulation game. The core of the problem as well
as its various manifestations, and their mutual inter-relations have to be analyzed. In the
final simulation game underlying routines would identify win-win-situations and match
deep concerns of one group to those of other groups in order to carve out underlying
connections. All who have ever developed a simulation game will notice this isa major
task. Nevertheless, it can be addressed, step by step. The following example illustrates
the approach.

The ecological footprintreflects the resource intensity of the life style of an individual
or a nation. The footprint expands with increasing resource and energy consumption and
it may come to exceed the available bio capacity. In a typical footprint calculator, e.g.
available on Global Footprint Network, participants answer a questionnaire about their
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life style [11]. At the end, they get a message such as “If everybody lived like you, we
would need 4 planets Earth. Bah!” along with a series of suggestions on how to reduce the
footprint. For some people this is helpful and they start reflecting on their lifestyle. Others
justdo not like to be told what is “good” and “bad”, and turn away.

The “Ecological Footprint Skin Simulator” approaches the problem differently.
It digs deeper. First it evaluates the personal values of its participants:*“What are your
personal ingredients for a good and prospering life? What counts in your life?” Second,
the participant evaluates the impact of his or her lifestyle in a questionnaire that speaks
his or her language. Third, the skin simulator offer support to explore the personal impact
and its reduction, within the frame of the value system of the actual participant. In short,
it talks to the participants in their language, and builds bridges to other participants across
the boundaries of separating value systems. In this way it generates maximum impact.

Policy transformers

While skin simulators address the individual level, policy transformers aim at
fostering constructive policies in the large scale. They address a widespread problem.
Political parties and interest groups tend to focus on a single preferred solution and risk
getting stuck in their positions. Alternatives are not considered, solutions block each other
and the underlying problem to be resolved gets out of sight.

Policy transformer simulation games address these problems. They allow one group
of participants to creatively explore their preferred solution in the dynamic simulation
game. In the background, possible win-win effect sand points of conflict with solutions
developed by other groups are automatically analyzed. In this way, policy transformer
simulation games support the elaboration of fruitful solutions, combining the strategies
developed by different participants.

The model un derlyingsuch simulations contains a comprehensive and lucid
description of the problem, either by text, pictures and/or in mathematical terms. In this
way they support the transformation of the solutions presented by different groups into
each other, thus helping to carve solutions accepted by all.

The specifications are:

- Special characteristic: Policy transformer sovercome (political) blockades
expressed with arguments like: “We acknowledge the problem, but your solution is
inadequate.”

- Type of simulation: Computer supported role play simulation games

- Playing time: 1 - 3 days

- First project (table): “European renewable energy policy transformer simulation
game”. In Europe the reare many powerful initiatives for renewable energies underway.
However, instead of jointly working on forward-looking solutions, initiatives get stuck in
political blockades. The European renewable energy policy transformer simulation game
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lets groups with differing priorities explore their strategies for strengthening renewable
energies. It fosters effective solutions by systematic cross-evaluations and win-win-
analyses.

Global Village simulation games

Global Village simulation games have one specific characteristic: they link real
world projects with computer games. Typically they include four components: (1)
participants; (2) real projects; (3) social networks and (4) simulation games.

Real sustainability projects, designed and implemented by the participants, are
added to a multiplayer-online computer game that is based on a comprehensive simulation
of selected aspects of the real world. Every real project incorporated in the game further
enriches its options, and also advances the status of its creator.

Specifications:

- Special characteristic: tight link between real world projects and simulation
game.

- Time covered: 5-100 years

- Type of simulation: internet based distributed simulation game

- Number of players: 1 to thousands

- Playing time: weeks to months

- Validity: Appropriate quality measures ensure the validity of the real world
projects incorporated to the simulation game by participants.

First project (table): Global Village for teenagers. The participants inhabit, together
with their avatars a virtual world. They determine by their decisions the development
of the game world. Quests are to be solved individually or in teams. Certain tasks are
linked to real sustainability projects, realized by the teenager participants. As new real
projects are incorporated into the virtual level, the simulation game gets richer, and the
participants more involved. The underlying computer simulation model (i.e. a simplified
world model) - controlled by the actions of the players - calculates in the background,
the development of the virtual world and the relevant interconnections. While the game
goes on, the avatars evolve. Each player can at any time see the contribution of his avatar
to the welfare of the world. Social bonds arise. New projects and ideas spread from the
virtual back to the real world. A real impact extrapolator serves as a motivator for strong
learning communities.

MMO policy simulation games

Why do elevators stop smoothly at floor 34? Why do modern air fighters not fly
from the sky? They are operated by means of a built-in computer simulation models.
The se models extrapolate the current path(i.e. simulate future system behavior)
and automatically derive necessary adjustments (fine control of the elevator motor,
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adjustments of rudders).In politics, on the contrary, alternatives are still developed in the
“Homo erectus-mode”. Every party imagines itspreferred solution. The blocks form, the
disputes start. We imagine, but we do not put the pieces together asa whole. No simulation
game examines and extrapolates planned policy changes.

Time is ripe for massive multiplayer online policy simulation games. MMO policy
simulation games anticipate the consequences of suggested solutions and help to find
jointly good solutions for urgent problems. The concept has potential applications in a
wide scale in policy making and institutional change.

By nature, such simulations can never claim to provide precise projections of
future developments. They can, however, combine all existing data, and the decisions of
the participations in a dynamic simulation model.

The reliability of any results is to be checked by systematic sensitivity analyses,
thus identifying the probability ranges of the generated results.

First project (Table 1): Swiss energy-tax MMO policy simulation game. Swiss
citizens will soon vote on a political initiative that demands to replace the value-added-
tax (VAT) by an energy-tax. The supporters expect a reduction of energy consumption,
as well as a reward for individuals and companies who use energy efficiently. The Swiss
energy-tax MMO policy simulation game replaces the traditional pro-con-campaigns and
discussions that take place usually in the months prior to such a referendum. Citizens run
the simulation, test the arguments, explore scenarios, and weigh the benefits and risks of
a change. They compare future developments employing either the traditional VAT or the
new energy tax. And finally, citizens will base their vote on more than vague imagination.
They will decide based on a sound evaluation of the Gestalt of two alternatives.

Conclusions

We have seen many new types of simulation games that might help contribute
significantly to build a sustainable world. The prototype projects might be funded by
Jackpot of EUR 250m. The chance to win the Jackpot is tiny. Having depicted the bold
outline, maybe it becomes clearer where to start with small, realistic first steps. Richard
Duke set out for a courageous journey in his book, 40 years ago. The complexity of the
world has continued to grow. The challenges lying ahead still ask for multilogue and
Gestalt communication.

I hope to have contributed with this article some direction and inspiration on how
to proceed. The task ahead has many levers for committed people to use.
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LEdG0sdn dmygsbammns (3bGomon, Laws gobbomymoas s3&mEal dogH
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[lenoBbIe UTPHI B YHUBEPCUTETCKOM 00Pa30BaHUA

JImumpuii Kaemapaose

JlokTop broorngecknx HayK, Ipogeccop,

3aBeAYIOHIHH 1a00paTopHEH MOACTHPOBAHHS YIIPABICHHUS
CJIOKHBIMH CHCTEMAMH (aKyIbTeTa rocyAapCTBEHHOTO YIIPaBICHHA
MTI'Y umenn M. B. JlomoHOCOBa

kavtaradze@spa.msu.ru

Bpewmsi, B KOTOpOE MBI )KUBEM, XapaKTepU3yeTCsl HapacTaroIUMHU TeMIaMU
u3MeHeHHH Bo Bcex cdepax ku3HM oOmiectBa. CTPEMHUTENBHO MEHSETCS
9KOHOMHYECKAs!, KyJIbTypHas 1 OKPY’Karomasi cpeia, uayT ObICTpbIC M3MEHEHUS B
cucremMe 00pa3oBaHusI.

CrienManucThbl TOBOPST, YTO AaJbHEHIINI pOCT Y4eOHOM HArpy3Ku U
HEBO3MOXKEH, 1 HeAPPEeKTHBEH. B yCIOBHAX TaBUHOOOPA3HOTO HAKOTUICHHS
nH]popMaK HeoOXOMMO JIaTh TAaKOH 3arac 3HaHWH CTYJCHTaM, U3 KOTOPOTO
OHH BIIOCJICICTBHH CMOTYT IIOCTOSHHO YepPIIaTh YTO-TO HYKHOE B KOHKPETHBIX
ycnoBusix. CliefoBaTeNbHO, TIepel COBPEMEHHON BBICIIECH IIIKOJIOH CTOMT 3a1a4a
obecrieunTh 3 (PEKTHBHYIO 00yUaOUIyI0 CPeAy W HayYnTh yYUTHCS. B M3BecTHOM
noxnane FOHECKO «O0pa3oBanue: COKPhITOE COKPOBUIIE» 3Ta KOHIICTIIINS
3BYUHT TaK:

«YeroBeKy NMPEACTOUT HAYIHUTh CE0sl YUUTHCS:

— TII03HAaBaTh, TO €CTh BIAJCTh HHCTPYMEHTAapHEM, HEOOXOAUMBIM IS
OCBOCHUS M IOHUMAaHUS TPOMCXOASIIETO B MHPE;

— JIeficTBOBATh TaK, YTOOBI MPOU3BOJUTH HY)KHBIC H3MEHEHHUS B CPE/ie
CBOETO OOUTAHUS,

— BOCHPHUHMMATH €€ OTKJIHK, )KUTh B OOIIIECTBE, COTPYIHUYAS C IPYTHMIY.

[Mpunstne OOH «Crparernu 00pa3oBaHust IIsL CONCHCTBHSI YCTOHUNBOMY
pa3BuTtHio» B 2005 T. COAECPXKUT pPAA BaKHBIX MOCTYynaToB. lIepBeIif M3 HUX
— KOHUeNuusi o00pa3oBaHUS, B KOTOPOH TIPEIYCMOTPEHBI COBPEMEHHBIC
MHTEPAKTHBHBIC METOAbI OOYYCHHS, BKIIOYash MMHUTALMOHHBIE MOJAEIH. OTH
MOJIETH ONHPAIOTCSI HAa OrPOMHBIH MAacCHB AKCIEPHUMEHTAIBHBIX JIaHHBIX,
YUUTHIBAIOT OCHOBHBIE OCOOCHHOCTH TOBEJCHHUS JIIOJCH B MPOLECCE MPUHSITHS
peLIeHUH.



Jlenoeble uepvi 6 yHusepcumemckKom oo6pasoeanuu

Y4eOHble MMUTAIIMOHHBIE HITH JIEJIOBBIE UIPBI PA3BOPAYMBAIOT IPOOIEMBI
B JMHAMHKE, MO3BOJAIOT MX YYaCTHUKAM IPOXKHUTH JIECATKU YCIOBHBIX JET B
C)KaTOM 110 BPEMEHH U COOBITUSIM peabHOCTH. BO BpeMst UTpbl KK bl y4aCTHUK
caMm JienaeT OIMOKM U caM HaXOAUT yIauHble PelIeHus, odoramnas CBOH JUIHbIHI
OTIBIT, KOTOPBIN HE 3a0bIBAa€TCS, IOTOMY YTO «3TO OBIIO CO MHOIY.

KuarwueBblie cjioBa: 3¢dpexTuBHas odyuawmasi cpena, reopusi 1. Y3Hanse u
JeTCKHe UTPBI, CTPaTeruu 00pa3oBaHusl, HHTEePAKTHBHbIE METOIbI 00y4YeHUsl,

HMUTAllUOHHBIE MOJ€EJIH, 1€/10BbI€ UT'PbI.

N3 ucropun urp

Hrposoe oOydeHue uMmeeT NIyOOKHE MCTOpUYECKUE KOpHHU. Mrpa MHOrorpaHsa,
OHa 00yd4aeT, pa3BUBAET, BOCIIUTHIBACT, COLMAVIM3UPYET, pa3BieKaeT U aaeT oTablx. Ho
HCTOPHUYECKH OJJHA U3 MEPBBIX ee 3a1ad — o0yuenne. He BBI3BIBacT COMHEHHS, TOT (haKT
YTO Urpa BBICTYMAET Kak (opMa 0oOydeHMs, KaK IEPBUYHAS IIKOJA BOCHPOU3BOACTBA
peabHBIX NPAKTHYECKUX CUTyalMd C Ieabl0 UX 3a0iaroBpeMeHHoro ocoeHus. C
LENTBI0 BEIPAOOTKH HEOOXOAUMBIX UEIOBEUYECKUX UEePT, Ka9eCTB, HABBHIKOB U IPHBHIYCK,
pasButus ciocooHocteil. Enne B npeBHux Adunax (VI-IV Beka 110 H. 3.) ycIieX NpakTHKH
OpPraHWU30BaHHOTO BOCIUTAHHMA M OOy4YeHHs MPOHU3BIBAT TNPHUHIMI COPEBHOBAHUSI.
Jetu, moapoCTKY, IOHOIIM MOCTOSHHO COCTSA3ajJMCh B TMMHACTHKE, TaHLAX, MY3bIKE,
CJIOBECHBIX CIIOPaX, CAMOYTBEPXK1asCh U OTTAUYMBasi CBOM JIydIlie kauecTBa. B npeBHOCTH
3apOIMIIMCh BOCHHBIC UT'PhI — MAHEBPBI, INTAOHBIC YYCHHUS, Pa3bIrPhIBAHUE «OOCBY.

B X Beke B 1IKoax cpeiy METOI0B 00yUYEHHS TaKKe MO YIISPHBI OBUTH COCTSA3aHUS
LIKOJIbHUKOB, B YacTHOCTH, B pu—Topuke. B 3anmagnoii EBpone B smoxy Bospoxnenus
u pedop-MamuK K WCHOJIB30BAHUIO IPHHIUIIOB HMIPOBOrO OOYYCHHS TPH3BIBaId 1.
Kammanemnna u @. Padie. Oun xoTenu, 9To00BI 1eTH 0e3 Tpy/a 1 Kak OBl Urpast, 3HAKOMIIINCh
CO BCEMHU HayKaMHU.

B XV-XVII Bekax SIn Amoc KomeHCKHii TPU3bIBa BCE KILKOJbI — KATOPTHY, KIIKOJbI-
MacTepcKue» NpeBpaTUTh B MecTa Urp. Bceskas mikona, MO €ro MHEHHUIO, MOXET CTaTb
YHUBEPCATBGHOH HTPOH, ¥ HaJIo BCE OCYIIECTBILTE B UTPaX U COPEBHOBAHIH, COO0pPasysCh ¢
BO3PACTOM B IIKOJIE JETCTBA, OTPOYECTBA, FOHOCTH U T. .

K-XK. Pycco, craBd 3agauM TpakJaHCKOIO BOCHHUTAHHUS YeJOBEKa, Mpeasarain
IIporpaMMy HeJaroruaecKuX MEpOIIpUsTHI: 0OIIECTBEHHO MOJIE3HBIH TPy, COBMECTHEIC
WTPBI, TPa3AHECTBA.

Urpy, Kak nemarorndeckoe sIBICHHE OJHUM U3 TMEpBBIX BhIIEIMI Dpuapux
Opebenb, TeOpUs: UTPHI ABIATIACH OCHOBOW €ro neaarorndyeckoil treopuu. JlaibHeiiee
pa3sBUTHE HTPOBHIX (OPM OOYyUCHHS M WX M3YUCHHE MOKA3aJI0, YTO C IOMOIIBIO HUTPHI
peLIaoTCsl IPAKTUYECKU BCE NEAArornyeckue 3a1auu.
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W3BecTHBINI TPY3HMHCKMN MCHUXOJOT akaaeMuk JIMuTpuil Y3Haj3e, BOLICAIINA B
qucno 100 Tydmmx mcuXojJ0roB MUPA, CYMTAN, YTO MIPa MPEICTABISCTCS KaK MPOILYKT
Pa3BUTHSA, IPUTOM OTIEPEKAIOIICTO MTOTPEOHOCTH MPAKTUIECKON KU3HU. Tak, B IETCKUX
urpax oH oOHapy»HBaeT TAaKOe OTNIEPEKEHHUE B TOM, UTO JIETH UTPAIOT T€ POJIU U (PYHKIHH
B3POCIIBIX, KOTOpPbIE MOCIEAHUE B3SUIM B PeajbHOM KM3HM Ha ce0sl 1O OTHOILIEHHIO K
JICTSIM B CHJTy MIX BO3PAcCTHOM HernpucrnocoOneHnocT. Axkagemuk /1. Y3Haa3e, mocBiTuB
CBOU HCCIICOBAHMS JIETCKUM HUIpaM, JEeNaeT BBIBOJ, YTO TAaKHE WIPbI Pa3BHBAIOT U
BOCHHTHIBAIOT JeTeid [1].

Oco0y1o pojib B COBPEMEHHOM CTAHOBJIEHUU UTPOBOI0 OOYyUYEHMS ChITPAJIO HHTEH-
CUBHOE Pa3BUTHE JICJIIOBBIX UTP, KOTOPHIC COCTABIIIN OCHOBY Pa3BUTHSI OOJIBIION TPYIIIHI
METOOB OOYyYeHHs, MONYYMBIIMX Ha3BaHHE METOJOB aKTUBHOTO (MHTEPaKTUBHOTIO)
oOyueHwus.

Coznanve B 1932 1. B JleHnHrpae nepBoil UMUTAIIMOHHOW WTPHI, TOJTYYHBIICH
HazBaHHe «OpraHu3aIMOHHO-TIPON3BOJICTBEHHBIC HCIIBITAHUSY), OBUIO HEBEPOSTHOM
TBOpUuecKoi ymauedt Mapumu bupmreiin [2]. DTH «HCHbITaHUSD paccMaTpUBAINCDH
KaK METOJI Hay4HO-HCCIIeIOBAaTeNIbCKOM paboThl. ABTOp MCXOAWMIA U3 3a4ad BOEHHBIX
WUTp, YYMUThIBaJa HEOOXOAMMOCTb IPOCTPAHCTBEHHBIX IE€PEMELICHUIl MPOIYKTOB
MPOU3BOJICTBA, HATNISJHOTO OTOOpPaKECHUS MPOUCXOISAIIAX COOBITHIH. TepMHUH «HTpay
YK€ TOTJIa 3aHSUT IPOYHOE MECTO M COYETANICS C YTOUHSFOIIUMHE MOHSATHSIMH «ITyCKOBasD),
«IucreTyepeKas», «apapuiiHas». Ha HuX oTpaOarbiBajicsi mepeBoi] MPEANPHUATHH Ha
BOCHHBIM aCCOPTHMEHT, YBEJIMYEHHE MPOAOJDKUTEIBHOCTH TPYAOBOTO JHA M Ip. B
YCIIOBHSAX MOOWJIM3AIIUK, U OHHM Pa3padaThIBAIMCH IO 3aKa3y M NPH TOIJCPKKE ImTada
JleHUHTpaICKOro BOCHHOTO OKpyra. OJTHUM U3 KOMaHAYIOMIUX OKpyroM B 30-¢ IT. ObLI
mapman M.H.TyxaueBckuii, caM MHOTO CHJI OTABIINK pa3paboTke KOMaHAHO-IITaOHBIX
YUYEeHUI.

JlenoBbie UTpbl Kak MeTo ObUTH «HM300peTeHbl» 3aHOBO B CIIIA B koHIE 50-x
IT. B CBSI3U C PEIICHUEM MPOOJIEMbl CHAOKEHHS apMUU, H HHTEpeC K HUM Havall ObICTPO
pa3BuBarbcs BO BceM mupe. [1o MHUIMAaTHBE aMEpUKaHCKOTO TEOPETHKa M CO3daTels
MHOTOUHCIICHHBIX HTp Pruapna JIptoka (Richard Duke) ctas BBIXOTUTH MEKTyHAPOIHBIH
xypHan «Mvutarms v urpe» («Simulation and Games») 1 ObLITO CO3IaHO MEXKTYHAPOIHOE
obmrectBo (ISAGA), xotopomy B 2015T. rcrionHHUIOCH 46 JIeT.

UrpoBble MMHUTAIIMOHHBIE MOJENH, BOLICJIINE B MHOTOYMCIICHHBIE KaTalord
JIEJIOBBIX UT'P OXBaTWIM IIMPOKUH KpPYyTr CIIEHUAIUCTOB, TAaKUX KaK: MEHEIKEPhl BCEX
3BCHBCB YIIPABJICHUYCCKOM HWEpapXuM, TMPEANPUHUMATEIIN, SKOHOMHCTBI, 3KOJIOTH,
COLIMOJIOTH, MEJIUKH, CTPOUTEIHN, FOPUCTHI, MEIUKH H T. II.

CriequanucTbl 1O MHTEPAaKTUBHBIM WM AaKTUBHBIM METO/aM  IO-Pa3sHOMY
OLIEHUBAIOT UX A PEKTUBHOCTD B YCBOSHHH Y4eOHOTo MaTepuaia. Eciu npu 1eKunoHHOH
nojaye marepuana ycBauaercs He 6onee 20% uHopMamu, To B AEIOBOH UTpe — 10
90%, HacTauBaIOT aBTOPHI METOANYECKOM pa3paboTku [3].
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BBenenve M MIMPOKOE MCIONL30BAHUE [EJIOBBIX UIP B By3€, YHHUBEPCHUTETE
1o3BoJisieT yMeHbnTh Ha 30-50% BpeMs, HEOOXOOUMOe AJIsl U3Y4YEeHUs KOHKPETHOM
IUCHUIUIAHEI IpH 60Jiee 3 (HEKTHBHOM YCBOCHUH YICOHOTO MaTepHaa.

B npyrom mccienoBaHUM MIPU CPAaBHEHHUM JIEJIOBOM MIPBI U aHAJIOTMYHOHN e 110
00beMy ¥ COINCpP)KAaHHIO TPAIMIHMOHHOW JabopaTopHOH padoThl (IKOHOMHKO-MaTe-
MaTUYEeCKHE METOIbl MPUHATHS PEIIeHUH B YCJIOBUSAX HEOIPEIEeCHHOCTH) ObUIM OT-
MeUeHBI CIIEAYIOIINE PE3yJIbTaThl: yPOBEHb YCBOCHHUS 3HaHUM B UrpoBoi rpymiie — 79,3%,
B IpyIlIe, BHITOMHABILEH JabopaTopHyto padoty — 54%. Uepes 2 Hexenu nocie 3aHATHHA
YPOBEHb 3HAHUI B UI'POBOM IPyIIE COXPaHsICSH BBICOKUM — 64,9%, a B TpaJULHOHHON
cocraBisia — 11,8%. Uepes 4 Heaenn KoHTpoIIb nokazan 49% u 8,5% cooTBETCTBEHHO.
UYepes 6 nenenb — 33,2% u 5,8%, nocie 4ero npou3o1uia crabuian3anus ypoBHs 3HaHHM:
Jutst urpoBoit rpynisl — 31,3%, s Tpanguimonnoit — 5% [4].

B MI'Y uMuTanmoHHble WIpbl pa3padaThIBalOTCS W TPUMEHSIOTCS Oonee de-
TBIpEX [JECSATKOB JIeT, II03BOJISIET MPEMJIOKHUTh HAYYHO-METOANYECKHE IPUHIIMIIBI
o0y4eHus IPUHATHUIO pellleHHid npenoaasareneil Poccun n Apyrux cTpaH ynpaBIeHUIO
JUHAMHUYECKHMHU CHUCTEeMaMH B JOJITOCPOYHON nepcreKTuse [S].

Cucrtemaruyeckast pa3paboTKa IKOJOTMUECKUX U MPHUPOAOOXPAHHBIX YUEOHBIX
urp Havanack B cepenune 70-X IT. Ha OuonormyeckoM Qakyisrere MI'Y B mabopatopun
9KOJIOTUH U OXPaHbl IPUPOJIBL. DTOMY COACHCTBOBAIA cCaMa UCTOPHS IPUPOIOOXPaHEHHS
Ha OMOJIOTHYECKOM (aKyabTeTe, aTMochepa nHTepeca K 3P PEKTUBHOMY SKOIOTHUCCKOMY
o0pa3oBaHMI0, yHHKaJIbHAas mAesTenbHOCTh pabdouelt rpymmel FOHECKO MAB no
00pa30BaHMIO M MOATOTOBKE KaJpOB, OOBECAMHCHUE aKaJEMHYCCKOH HAYKH C OIBITOM
peasibHON OXpaHbl IPUPOIBI.

Henbrii psi caMoOBITHRIX WUTp ObUT co3maH B pecnyornmkax ObBiero CCCP. Oro
WIPBI C UCIIOIBb30BaHUEM 3JIEKTPOHHO-BhIuMcIuTeNbHbIX MamuH JK. K. Tonopaasa («Oko-
Yaii-I'py3ust», «OtpaciieBast CTpyKTypa MpomblinieHHocTHy), JI.H.VBanenko («Kubep-
HETHYECKHUN PUTOTPOHY, « YpOaHUCTHKAY) U ApyTHe [6,7]

CylLIecTBEHHO TO, YTO HUIPBI IMO3BOJIAIOT OCBOUTH BBIPAOOTKY KadeCTBEHHBIX
pelIeHMid, a He TEXHUKY MX «IIPOTAJKUBaHU», CMEHUTh MJUTIO30PHOE «pELICHUE», Ha
OITBIT [IEJIOCTHOTO OTHOIICHMS K IMTPOOIEeMEe U ITPEAMETY UTPOBOTO MOJICITUPOBAHHSL.

Crnenyer OTMETUTh 3HAYMMOCTh NPOBEACHMS. UMUTALMOHHBIX UIP KaK B Hallel
CTpaHe, TaK U B IPyTUX CTpaHaX B KaUeCTBE METO/A BBIABICHUS HEOUEBUIHBIX COOBITHH,
JUHAMHUKa KOTOPBIX XapaKTepU3yeTcs BBICOKUMHU, HALIMOHAIBHO 3HAYUMBIMU PUCKAMU.

B coumosoruu nosiBUIIOCH MOHATHE «OOLIECTBO PUCKa», T.€. 00IIECTBa, KOTOpOe
MOPOXKJAET HOBBIE pPUCKU. MccienoBaHUs MOTEHLUMAIBHBIX PUCKOB B yIPaBICHUH
(BKIJIIOYAs rOCYJApCTBEHHOE, MyHULIMIIAIEHOE, aHTUKPU3UCHOE) TOKA HEMHOTOUHCIICHHBI,
CKOpEee eAMHUYHBI, OJTHAKO YCIIEIIHO OCYLIECTBIISIOTCS Ha 03¢ UMUTALIMOHHBIX HTPOBBIX
MoJeneil), 4TO B EePCIEeKTUBE MTO3BOJIUT BKIIOYUTH 3TH BOIIPOCH! B IIOATOTOBKY KaJIpOB.
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TpyaHO TEPEOLEHUTh NPOCHOCMUYECKOe 3HaYeHue WTPOBBIX HMHUTAIMHA B OC-
MBICIICHHU YYaCTHHKAaMH BEPOSTHOCTH HACTYIUICHHS HEIPEIyCMOTPEHHBIX COOBITHH U,
TEM CaMBbIM, B BEIPaOOTKE yIPaBICHUCCKOH CTPATErHH C AOIyCTUMBIM prckoM [8]. [Toms-
THSI «CITOYKHBICY» W «CBEPXCIIOKHBIC CUCTEMBD» OCBAaUBAIOTCS B YIIPABICHHUHU TIOCTEIICHHO.
OpHa W3 MPUYHH ATOTO COCTOUT B OTCTaBaHMHU Pa3pabOTKH MHCTPYMEHTOB YIPABICHUS,
aJICKBaTHBIX TMHAMUKE U CIIO’KHOCTH THX CHCTeM. MeXIy TeM, KOCMUYECKUE IPOrPaMMEL,
ADC, BoeHHas M TpaKIaHCKasl aBUALNH, TOPHOIOOBIBAIONIAs OTPACIIh, aBUAHOCIIBI, COBPE-
MEHHBIE TOpOIa TPEACTABILSIIOT COOO0H CBEPXCIIOKHBIE CHCTEMBI, YIPABJICHHE KOTOPHIMH
TpeOyeT HaydHO 00OCHOBAaHHOW METOANYECKON Oa3bl.

OOydJeHre Ha OCHOBE MHTCPAKTUBHBIX (AKTUBHBIX) METOIOB, K KOTOPBIM OTHOCST
IMCKYCCHH, POJICBBIC, NMHTAIIMOHHBIC UTPBI, MMO3BOJISICT IOTPY3HTh OOYYAIONINXCS B
aKTHBHOE KOHTPOJHPYEMOE OOILIECHHE B MPOLECCEe MPUHATHS PEIICHHH, TI¢ yIYaCTHHKA
MIPOSIBIISIOT CBOO CYIIHOCTh I MOT'YT B3aUMOJIEIHCTBOBATh C IPYTHMHU JIFOIBMH. YemoBek
MOXKET HAyYHUTHCS CIOKHBIM JCHCTBHSAM TOJBKO y IPYroro ueioBeka. B mpomecce
UMHTAIHN TPOMCXOANUT BOCIPOM3BEICHUE 3HAHUI M OMOIMOHAIBEHOE TIEPEKUBAHNE UX
KaK HeOOXOIMMOI 9acTh 00pa30BaHUsL.

HWrpbl HACTOIBKO SMOIHOHATIBHO BOBICKAIOT YIACTHUKOB, UTO TIOCJIE ITUX 3aHATHH
BOCIIPHATHE IPYTUX MIPEIMETOB HIET MAJIOYCIICIITHO U BBI3BIBACT IIOHATHOE HETOBOIBCTBO
koyuier. [1oaToMy UrphI IPOBOIST B KOHIIE YYEOHOTO JIHS, WITH OTBOISIT M BECh JICHb.

Metox WrpoBOH WMHTAIMHM TPeOyeT NPEIBAPUTEIHHON ITOATOTOBKH T'PYIIITHI
yJacTHHKOB. Hamu pa3pa®oTaHBl IATH ITOCIEIOBATENBHBIX CTyIIEHEH B OCBOCHUH
MHTEPaKTHBHBIX METOJOB B JKOJOTHYECKOM oOpaszoBanmu.llpuBenemM mpumepsl obpa-
30BaTEIBHBIX IMUTAIIHOHHBIX UTP, COCTABILIONINX OCHOBY HT'POBOTO IIMKJIA 3aHITHH 1O
pa3paboTaHHOMY METOAY BOCXOXKIICHHS K CMBICITY (CM. PHC).
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Cucrema HHTEPAKTUBHBLIX METO/10B Oﬁy‘{eHI/lﬂ BOCXO0KACHUSA K CMBICJTY

3agaya MepBBIX CTYINEHEH OCBOEGHUS MHTEPAKTUBHBIX METOAOB — IOMOYb 3HA-
KOMCTBY TIPCIIOAABAaTEsl M YYaCTHUKOB WIP C CaMHMH CO0O, C COOCTBEHHBIMH BO3-
MOYXHOCTSIMH BOCIIPHSATHS, CAMOBBIPKCHHS, KOHTPOJIS H JIP., TIOCKOJBKY MBI, MPETIO-
JlaBaTelly, 4acTo He OT/AaeM cebe oT4eTa O CBOMX KadecTBaX M PEIKO KOHTPOIHpYEeM
coOCTBEeHHYIO peduiekcuio. DTa 3a1ada TpeOyeT TEOPeTHUEeCKUX HCCIEeIOBaHUM, METOo-
JUUYECKUX Pa3paboTOK M PELIaeTcs TAKKEe B MPOLECCE NMCUXOJIOTMYECKUX TPEHUHIOB.
3amaua HeTpUBHAJIbHAS, HO BHIMOJHUMAS — CO3aHUE TICHXOJIOTHYECKOTO aBTOIIOPTPETa,
BUOUMO20 MOTBKO A8Mopy IS pa3BUTUS pe(IeKCHU U TOHUMAaHUs UM ceds Kak cyObeKTa
peleHust mpooIeM B CYILECTBYIOMIMX YCIOBUSAX.

Mooenu ¢ obpazoeanuu

Mopebpio Ha3bIBaIOT (POPMAIBbHOE BBIPAKEHUE CYIIECTBEHHBIX JIEMEHTOB IPO0-
JeMbl B 00pa3Ho#l mim Maremarudeckor gopme [10]. Onucanuio Mojeneil mocBsIIeHO
OTPOMHOE KOJIMYECTBO HAYYHBIX CTaTell M KHHUT. BakHelimiee CBOWCTBO Mopeiel —
BO3MO)XHOCTh TPOBENEHHUSI ¢ HUMH DSKCIIEPHUMEHTOB M, IMPEkKAE BCEro, MBICICHHBIX,
KOTOPBIE MbI YaCTO Ha3bIBa€M JIOTHUECKUMH.

B yueOHOM ay U TOPUH MOZICITH OSIBIISIFOTCS B BUE CTATHYHBIX IPAHUKOB, CTOJIOIOB
uudp, rpapuKoB, KapT U T.II. Vcrmonb3oBaHHE AMHAMHYECKHAX MOJENICH B IIKOJIBHOM
o0pa3oBaHUU eAUHUYHO. [IpryMHA 3TOr0 OTCTaBaHUS MOHATHA: SA3BIK HAYYHOH MOJIENIN
HE OYeHb JIIOOMM NeJaroraMM M IOITOMY MAJOIOCTyNEH ydamumcs. Yem cioxkHee
mpoOiiemMa, TeM BBIIIE Mepa 0000IIeHNS, YPOBEHb a0CTPAKIIMH MOJICIH, CIICIIHAIEHOCTH
s3bIKa, TEM TPYJAHEE ee Mpeuiararh Jis OOy4eHHs, TaK KakK Ui €€ HCIOIb30BaHHS
HeoOXoIuMa crielrajibHas MOATOTOBKA M MpErnojiaBareiio, u yyamemycs. Kpome Toro,
co3JaHMe Mojened aisi oOpa3oBaTebHbIX LeJed — JUIMTEeNbHBIM U JOpOroCTOSIINN
rpoLecc.

OCHOBHOHM TIpH3HAK WMHTAIMOHHBIX WIPOBBIX Mojelel (MMHUTAIMOHHBIX WTP) —
9TO O0mMi mpeaMeT (MOJeb) ACATeILHOCTH. MIMEHHO oO0Iuii OOBEKT ACATeILHOCTH
o0pa3yeT OCHOBY Ul OOILEHUs, ero 0a30BOr0 COACP)KAHUs, CO3IAaHHUS OPUEHTHUPOBKU Ha
TPeIMET 1, TAKKM 00pa3oM, IepecedeHrst AesTeNbHOCTeH (1o A.Y. Xapalry) min nepapXxun
JICUCTBUTENLHBIX MOTHBOB, MPUCYIIUX OOMIatommMMcst cyObekTam (mpencraBieHuss A.H.
Jleonrtnena).

Pydnbie urpbl (Bce 3HAKOMBI C HACTOJNBHBIMH HIPaMH) MPEACTABIAIOT COO0M
HA0OpbI U3 pa3IMYHBIX KYCOYKOB Oymard, (HIIEK, UTPOBOTO MOJIA M T.II., BOKPYT KO-
TOPBIX OPraHMU3YeTCs B3aUMOACHUCTBHE HMIPOKOB. TEXHHUECKOE COIMPOBOXKIECHHE WIPHI

MMHHHMAJIBHO U HE OTBJICKACT BHUMAaHU.
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Urpel ¢ KOMIBIOTEPHON TOMJIEPKKON HCITONB3YIOTCS OOBIMHO ISl SKOHOMHH
BpeMeHHU MpH 00pabOoTKe JaHHBIX MTPBI, OCYIIECTBISIEMON aCCHCTEHTOM Benymiero. OHn
TIPEJICTABISIIOT COOOM, KaK TMpaBWIIO, WHAWBUAyaJbHOE pabouee MECTO U TMO3BOJISIOT
padoTarh B pexKUME JHAJIOTa C MOJIEIBIO.

JlenoBeie WTrpbl TMO3BOJSIIOT TPEOJOJIETh Pa3ZesIeHHOCTh HAy4HBIX paboT 1o
JUICLUTITIHAM U IOCTUYb [IEIOCTHBIX MPEICTABICHUN O CUCTEME YIIPABJICHHS B YCIOBHUSIX
ee JMHAMUYECKOTO Pa3BUTHS, TIOIYYUTh OIBIT YUeTa W aHAIW3a HEBEPHBIX PEIICHUN U
OLICHHUTH YCIICIIHOCTh BHIOPAHHOM TAKTUKU U cTpareruu. s urp TpeOyroTcsi roToBas
MOJIeTTb KOHKPETHOTO IMpoIiecca M MPernoaaBareib, ClOCOOHBIN OpPraHu30BaTh MPOIECC.
YHUKaTbHOCTh METOJd — B MHTETPALMM TEOPETUUECKUX 3HAHWN M MPAKTHKH UX TPH-
MEHEHWUsI B X0/ie UTphl. FIMUTalmOHHOE MOJICTMPOBAHHE TMHAMHYECKHX TIPOIIECCOB CTAJI0
OOBIYHBIM METOJIOM B pa3pabOTKax KOCMUYECKON OoTpaciiv, 00OPOHHOU cephl, aTOMHOMN
JHEPreTUKe, 3PaBOOXPAHCHUN W JIPYTUX OOJIACTSIX OOyUYCHHsI YIPAaBICHHUIO CIOKHBIMH
CHCTEMaMHU.

OmHUM M3 CaMbIX MOMYISIPHBIX MTPHEMOB OOyUeHUs] OM3HECY SIBISIETCS JIeIOoBast
urpa. JJoBOJIbHO 4aCcTO UCTIONB3YIOT LIS ACTOBBIX TP HIMUTALIMOHHBIE MOJICITH U3y4aeMOT0
rporecca.

Xopomas UMUTAIMOHHAs Wrpa — 3TO Cpela CrymeHHoro o0oOmeHus, oOpa-
30BaTejbHOE 3HAYEHHWE KOTOPOW B IPEIOCTABICHUM H3BICKAHHONW BO3MOXXHOCTH IS
WHIyKTUBHBIX 3aKIIOYCHH, T.€. «C IOMOLIbIO HAONIONEHHSA, JEP3KOH IOTaiKu W
TIPOHUIIATENLHBIX TTOATBEPKACHUI». DKOIOTHYECKOe 00pa3oBaHWE HYKIACTCS B JIOC-
TYITHOW METOAMKE «(YHIaMEHTATbHOW CXEMBI DKOJOTHUYECKOW WHIYKIIMW», TTOHSTHS,
TIpe/IaraeMoro 1Mo aHaJOTHH ¢ MaTeMaTHIecKoi nHAyKnuel. Pasnmmune coctont B orope
9KOJIOTHH OOIbIlIe Ha (EHOMEHOJIIOTHIO, YeM Ha (OpPMaIM30BaHHBIC COOTHOILICHUS H
CTPYKTYDBI.

DKOJOTHYECKHE HMMHUTALMOHHBIE WIPBI TIO3BOJSIOT yYaCTHHKAM TPUXOIUTH K
TIPaBIONIOIOOHBIM YMO3AKIIIOUEHHUSIM U TIPOBEPATH MX UCTHHHOCTHh Yepe3 COBMECTHBIN
OTKJIMK MIPUPOIHON M COLMAIBLHON Cpell, HAy9UThCs Pa3inyarh CPeId HUX JIMIIb MPaB-
JIOTIO/TIOOHBIC U JIEHCTBUTEIHHO JIOTHIECKH COCTOSITETIHHBIE.

HccnenoBanust IICHXOIOTOB MOKA3ad, YTO B AKCTPEMATBHOW CHUTYallld MOJIEIb,
Oazupyrommasicst Ha 0000IIIEHHOM OIBITE MPUHSITUS PEIICHUH W IBPUCTHYECKUX MTPABHIIAX,
JIeHCTBYeT OoJiee pallioHaAIbHO, YeM CaM PYKOBOAMTEIb, TaK KaK YEJIOBEK, B OTIMYHE OT
MoJleNd, HerochenosareneH. [losTomy co3manue Mojeneil onpaBIaHHO YIS CIIOXHBIX
BUJIOB JICATEILHOCTH YeioBeKa [9].

B cBs13u ¢ TEM, UTO HCITONTE30BAaHUE HHTEPAKTUBHBIX METO/IOB O0YUYESHHSI ¥ JIETOBBIX
urp TpeOyeT MOBBIIICHHOTO BHUMAaHUS, HAWYHS OTPEICIICHHBIX CBOWCTB PyKOBOAUTEIS
WTpHI (MIPETIoIaBaTelis), HEOOXOIMMO YUYHUTHIBATh U CIIEAYIONTNE (PaKTOPHI:

1. He Bce mpenogaBaTeny MCUXOJIOTHYECKH COCOOHBI EPEHTH Ha MapUTETHHIC
OoTHOIIeHUs1 ¢ ydamumucs. [lo Hammm HaOmomeHWsIM, 3TO TpuUMepHO 2-5% Tmipe-
nojiaBareseH.
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2. He Bce oOyuwaromumecssi MOTYT OBICTPO BKIIOYATbCS B MHTCHCUBHOE B3au-
MojelicTBre ¢ Tpynnoil. [ToaTroMy skenarenbHa coBMECTHas paboTa pPyKOBOIMTEIISI UIPBI
C IICUXOJIOTOM.

3. B ciygae Heymaum HACTymaeT MONABICHHOCTH ((pycTpamus) ¥ Heymada
¢uxcupyercs. Crienyer WATH HABCTpEUy JKEIAHUIO TPYIIIBI MOBTOPUTH HTPY €Il pas,
YTOOBI AaTh «OTBITPATHC» U YIOBIETBOPUTH MOTPEOHOCTE B Pa3BUTUH 00pa30BaTEIbHBIX
BO3MOKHOCTEH.

4. Crenyer TOYHO 3HATh, YTO IIPOBOAMMAs MIpa — O0Opa3oBaTesIbHasl IO CBOEMY
HA3HAYCHUIO U MOCIENCHCTBUIO M YTO BBI3bIBa€Mble UIPOil BO30Y)KIEHHE U HHTEpeC
CIIy’KaT TICUXO3MOIIMOHAJIBHOW OCHOBOWM MO3HABATENILHOTO TpOIEcca, a HE SIBISIOTCS
CaMOLEIIbIO.

Pexomenryercsi oOparuTh BHUIMaHUE Ha CIICIYIONINE MOMEHTBI ITPU BEIOOPE HIPBI
JUTSE OOy YCHHS:

1. Bo3MOXHOCTB pabOTHI B aTMOC(Eepe HENMPUHYKASHHOCTH U TIOUCKA.

2. CoOTBEeTCTBHE YPOBHIO TPYIBI (€CIM WUIpa MPOCTa, TO €€ OTBEPTHYT, €CIU
CITHIIIKOM CJIO’KHA — MOYKET BBI3BATh (PpycCTparyio).

3. [TonyyeHnne B UTpe OTNIEPaTUBHON 0OPaTHOM CBSI3H.

4. Yerkas (popMyTupOBKa MpaBHI WUIPHI, BO3MOXXHOCTh NMOHHUMAaHHUS MX BCEMHU
Y4aCTHUKAMH.

5. JlocroBepHOCTh WTphl. Mrpa momkHa ObITh TOMOOHA (M30MOp(QHA) JEHCTBU-
TEJIBHOCTH, HO JIOCTAQTOYHO YIPOILIEHAa M YKOPOUYEHA, 4TOOBI MOAYEPKHYTh KIIIOYEBbIE
rnapameTpsl.

HckyccTBo mpoBeneHUs] IMUTALMOHHOM WMIPbI BKJIIOUAET pa3BOpauMBaHUE MaK-
CHMAaJTBHOTO Pa3HOOOpa3Hs COACPKAIINXCS B HEH CMBICIIOB, YTO OTKPHIBACT BO3MOYKHOCTh
Ul ee DIyOOKOro BOCHPHUATHSA — MEpUENUUU — ydacTHUKaMHu. HayuuBiIuch y3HaBaTb
mpobieMy B MIPOBBIX CUTyalUsiX, OOydarolluiics HauMHAeT Y3HaBaTh €€ M B JKU3HH,
CTPEMHTCS MPOTHO3UPOBATh JabHEHIee pasBuTHe coobIThit [ 10].

MOCKOBCKHIA YHUBEPCUTET M JIPyTUe TICHTPhI MUPa TIOCTOSIHHO pa3padaThiBarOT U
MIPUMEHSIOT MoeIH. MeToa MOJIEIMPOBAHUS POHUKAET KaK B IIOOAIBHYIO KYJIBTYDY,
TaK U B HALIMOHAJIbHBIE KYJIBTYpbI cTpal. B TOMIucckoM rocy1apcTBEHHOM YHUBEPCHUTETE
uM. U. [xaBaxWIIBUIM MPOIOIDKAET pabOTy OJMH U3 cTapeHImux meHTpoB EBpombl n
Kaskaza o pa3paboTke MMHATAIIMOHHBIX MOZICNCH 1 00pa30BaTeIbHBIX TP HAa UX OCHOBE
(pyxoBoaurenb mpod. XK. Tomopaasa). MI'Y ¢ 3TUM IEHTPOM CBSI3BIBAIOT MHOTOJICTHHE
TBOPYECKHE OTHOIICHHUS U MPUHAJICKHOCTh K MUPOBOMY COOOILECTBY MMHTAL[IOHHOTO
MOJIENTMPOBaHMsI, WieHCTBO BOo BeemupHoit acconnarun [ISAGA.

HIMuTalmMoHHbIE WTPOBBIE MOJICIH JIAFOT MHCTPYMEHTapHUH Uil BBIPAOOTKH
W anpoOaluu B AMHAMMKE CLEHapHOro obpasza Oymymiero. EBpomeiickas «Crparerus
00pazoBaHusl JUId yCTOWYMBOTO PAa3BUTHS» INPSAMO YKas3blBaeT, YTO HMHTEPAKTUBHBIC
METOABI JOJKHBI 3aHUMATh TTIABEHCTBYIOIIEE MECTO B 00pa30BaHNH, YTO ITO3BOJIUT IIOMOYb
COBPEMEHHBIM CTYACHTaM OBITH TOTOBBIMH K ITPEOIOIICHHIO TII00ATEHOTO, PETHOHAIBHOTO
WJIM HAITMOHAJIFHOTO KPHU3HUCa C HAUMEHBIIINMH TIOTEPSIMH.
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Business and Simulation Games in University Education

D. Kavtaradze

Education always oriented to supportive in human life and in modern days endless.

To fit expectations of students, society and be attractive, a lot of moments should
be taken in consideration: social resources, national priorities, business, culture and science
needs and high speed of environment changes. The best way to make education running
ahead of changes and prepare citizens to different options of coming future.

UN “Strategy for Education for Sustainable Development” started with chapter “Our
common vision” to unite good will of educated and illiterate citizen in coherent activity.
Special tool is interactive method in education; business games, system dynamics and other
interactive methods as the most human way and language well known from childhood and
best practice.

In simulation games events are coming very fast ask for decision, give you feedback
and put new question ahead. Well known that “time is money” and in educational games time
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turns into irreplaceable valuable resource that usually is pressed in thousand times. Educator,
trainee wins time, and then gets experience of management of highly complicated dynamic
systems with constant feedback that became part of personal experience that is impossible
to forget.

In Georgia well known classical business games were designed by professor Jeanna
Tolordava and widely used are “Eco-Tea-Georgia”, “Industrial Structure”, Leonid Ivanenko
“Cybernetic Fitotron” and others. Simulation models are used to design business game with
flexible structure, possible to change conditions and elements to adjust them to practical
projects. It make business games instrument of prediction hidden, not obvious results of
different decisions, open way to reduce or eliminate risks of management in modern “society
of risk”.

Design of educational game takes time of professional group of specialist’s
economists, managers, psychologists, environmentalists and managers. Set of educational
games are available from magazine “Simulation and Gaming’, International Simulation
and Gaming Association” (ISAGA) and manuals. At Moscow State University for decades
several specialists are working V. Efimov, M. Krukov, D. Kavtaradze. Their manuals and
monographs are well known and recently “Book for reading” in cooperation with Prof. E.
Leigh (Australia) was produced. It gives good start for international cooperation in different
areas of activity as business, environment protection and management to reduce risks in
modern society.

Keywords: Strategy for education for sustainable development, system dynamics and other

interactive methods, business games, simulation model, society of risk.
JEL Codes: 120, 121, C61, C63
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3omc0 Byatm; 8) ggmmmaoy@ae byygms basbmaMgdgmo bogM(sg.

ymzgmogg gb dmzg3mos 3m3309@ 960l nbgm@mdszomm dsbsdn dgbods-
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Application of the Geoeconomic Simulation Models in Teaching

Zh. Tolordava

It is a common knowledge that simulation games carry a unique educational impact.
They provide for the combination of the fragmented subject-to-subject knowledge into an
integrated perception of the problem, necessary for arriving at a most viable comprehensive
solution. Thus, business games are the most popular educational techniques.

This article describes a geoeconomic computer business game, which was designed
and implemented into the teaching practices at the university wide Educational Research
Center for Simulation and Interactive Learning of Ivane Javakhishvili Tbilisi State Univer-
sity.

The simulation model involves three provisional foreign countries with which Geor-
gia has to enter into mutually beneficial trade and economic agreements. For such purposes
the game presents economic structure of the said countries, including the industrial sectoral
structure in the computerized behavioral version. The game is aimed on the establishment of
the most justified version of the agreements from the geoeconomic and geopolitical points
of view.

Keywords: geoeconomics, geopolitics, simulation model, interactive methods, business

games, behavioral system.
JEL Codes: C60, C63, C70
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K 110-terrio akagemnka Bacums Yautianse

JIro6oe HayyHOE MpOon3BeieHIEe HEOOXOAUMO OLIEHUBATh C TOUKU 3PEHHS PA3BUTHS
TEOPHH, KOTOPAs BKJIIOYAET KaK METOIOJIOTHIO, TAaK U METOAUKY TIPEIMETa HCCICOBAHMS.
HMeHHO ¢ 3TOM TOYKH 3peHHS ClIeIyeT OLIEHUBATh HAYYHbIE PEe3YJIbTaThl TPYIOB aKaIeMHKa
Bacunus Yanmnanase, UpoKOro 3pynnTa, NIyOOKOTO 3HaTOKa SKOHOMUYECKHUX BOIPOCOB
B PycTBenonorun.

Korna st mepeunrtan cHoBa Tpyn Bacunus Yantnanze - “K Bompocy o mosstuu
¢unancos” (MsnarenpctBo TOmmmcckoro YHuBepcureta, 1989), TO HEBOJIBHO BO3HUK
BOTIPOC: YTO XOTeJd J00aBUTh aBTOP HOBOTO K CBOMM YK€ H3aHHBIM Hay4YHBIM
MPO3BEACHUSIM B 00JacTH TeopuH (QUHAHCOB (Kak M3BeCTHO B 1979 romy BbImen
¢bynnamenTansHbId Tpya Bacunus Yantnanze “Bomnpocs! Teopun ¢punancos”). U 3aech s
00HapYX K HEOPJUHAPHOCTH aBTOPA: BUICHHE HOBU3HBI B PAa3BUTHU TEOPHU (PUHAHCOB
(a mpouwo 10 JIeT) 6 duckyccuu co c6OUMU ONNOHEHMAMU.

Hannsiit Tpyn Bacunus YanTnaase HOCUT NMOJIEMUYECKUN XapakTep, YTO allpuopH
npugaét eMy Hay4HbIH XapakTep. BooOie crenyer 3aMeTHTh, 4YTO CETO/IHS OONBLIHHCTBO
9KOHOMHCTOB B CBOMX HAYYHBIX TPy/AaX M30€ratoT IOJIEMHUKH 10 TEM HITH HHBIM aKTyaTbHbIM
BOIPOCAM SKOHOMHUKHM U TPAKTHKH, a MEXKIY TE€M, KaK U3BECTHO “B CIOpE POXKIAeTCS
nctuHa”. Kro sBisieTcst ONmoHEHTaMu B HayyHoM criope B Bacwimem Yanmmanze?
DTO M3BECTHBIE YUYECHbIE YKOHOMHCTHI-(PUHAHCUCTH : O.B. Bo3HeceHckuil (auckyccus
mo moBoxy Teopun W Tpeamere ¢uHancoB), A.M.bykoseukuid, [[.A.AnnmaxsepisH,
M.B.PomaHOBCKHH (IUCKYCCHS TIO TIOBOLY METOJOJOTUM HMCCIENOBaHHUS (DUHAHCOBBIX
otHoueHnuit), b.M.Cabantu , B.K.CenuaroB (auckyccus mo moBoay (GyHKIHH W POJIU
¢unancoB), B.PognoHoB (pacmpenenuTensHble W TepepacnpenennTenbable QyHKIun
(¢unancoB) u ap. Bo Bceit 1ol nuckyccun akajaemuk Bacunwii YaHTiaase 10CcTarouyHo
00OCHOBAHO OTCTaMBall CBOIO TOYKY 3PEHHs, YTO BIOCIECACTBHM NPHU3HABAIN U €r0
OTIITOHEHTBHI.

Bs1 moxere 3amare Bompoc: nodemy Bacwimit YanTnaasze usnan cBoil Tpya Ha
pycckoMm si3pike? OTBET OueHb IPOCT: a) ATO Pa3BUTHE HIEH NpeablIyleil MoHOrpahuu
(M3IaHHOH TakXkKe Ha PYCCKOM s3bIKe); U 0) JOHECTH 10 PYCCKOS3BIUHBIX (M Oosee
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K 110-nemuro akademuxa Bacuaus Yanmaaose

IIMPOKOH ayJMTOPHUHU) YYCHBIX CBOIO TOYKY 3pEHHs HAa KPUTHKY ONIIOHEHTOB. boiee
TOTO, BBIINICHA3BAHHBIN (DyHIAMEHTAJIBHBIA TPyH akanemuka Bacwims Yantiamze Obut
nepeBeICH U U3IaH MHOTOMIJUTHOHHBIM THPaxoM B KuTae, 4To 3HAYUTENIFHO PaCIIAPUII
KPYT €ro yuTaTesieH.

Hecmotpst, urto Tpyx ObUT HamycaH B COBEPILCHHO IPYrOW HJICOIOTHYCCKOM
00CTaHOBKE, €ro OCHOBHBIC HJICH aKTyaJlbHbI U CErofHs, n00 pedb UIET 00 OCHOBAxX U
CYIIHOCTH (pMHAHCOB; METOJOJIOTHH UCCICIOBAHUS (PHMHAHCOBBIX OTHOIICHHH, TEPMIHE
“(uHaHCH’; U HAKOHETI, 0 PYHKIHUSIX U PO (PUHAHCOB.

MHue mymaercs, 4To 0OBbsICHEHHE ABYX MOCIEAHUX (PMHAHCOBBIX Kpu3nucoB (1998
u 2008 rozioB) creayeT UCKaTh B TpyJdax akajemuika Bacumus Uantnanse, B 4acTHOCTH

133

OTpbIBa (DMHAHCOB OT PEAILHOIO CEKTOpa 3KOHOMUKH — OJHOM W3 BayKHEMIIMX
3aga4 (PMHAHCOBOM HAyKH SIBISETCS TEOPETUYECKOe OOOCHOBAHUE U MPAKTHYECKOE
MIpUMEHEeHHE X03pacuETHON (PYHKUNHU (PUHAHCOB”, TOBOPSI COBPEMEHHOM SKOHOMUYECKOM
TEPMHUHOJIOTUEHN — (PUHAHCHI TOJDKHBI 00CITYKUBATh peajbHble CAEIKH B KPAaTKOCPOUHOM
MepUoJie Pa3BUTUS SIKOHOMUKH.

3aKOHYHUTH CBOE BBICTYIIJICHHE 5l XOUy CJIOBaMH M3BECTHOro kiaccuka — “Her
HUYEro paKkTUYHee, YeM XOpoLlas TeopHst”, U B ’TOM CMbICJIE HayYHbIE TPY/Ibl aKaJleMHUKa

Bacunus YanTnaase moaHOCThIO OTBEUAOT OTOMY IIOCTYJIATy.

Teiimypa3s bepuose,

JlokTOp SKOHOMHYECKHX HAYK, IPogeccop,
/JlexaH (paKysipTeTa S)KOHOMHKH H OH3HECA
um. Mpans /[xkaBaxHIIBHIIH.
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Lol 93@™MEM0dg@&gdob gs8mbocmdzedqdl, sbgzg Bombaymoa bLogswsobobawmm
9xm™3gdal godm3nmgdsl. 60dsbomdmongns, Mmd gMo-gMo magol 653-
6mddo 3ob dmaygebs (30808 XIV Layyznbob Labgmasbogdnmo 39bmmodo
3m3bOM360L 036 bom@nbals bogbowasb ,d%300035%: ,0(3m©y, ™3 LabgmdBogmb
6bgdmdalb obobyobdn o Lagswsbobomm dg3mbagmadl odmazs edso
03893369, dmmmb 3o domama admggs d306g d9dmbagmagdl” (Laffer, 2004,
p.1). Logoobobopm Mggmm@mdgdh dmEob moggmob s dobo dm3beggdals
a56bs 30Mgdnm ygumeemgdsl 03ymmdos 3sMmnba-3gmaxob (1925), 396900L
(1964) s Gg0gsbolb (1981) Logowobobom Mgummdgdo gL «¢3965L369wmo,
Amaméi 806mgdol  g3mbmBogol  Mg3m3g6ma30980L  Mgomada(zns.  ds-
9000796 o 93mbm3n 3odn MgrmEmdgdsdmg s Maxrm®madnl dgdwmama bodms309dL
9635bgml, moggmo s 8obo 3m3bMggdn gosbabopgdol dgd30Mgdol 3603-
369mm3e6  BobB0dmomgdgm gugd@dn mezobo mgbabol oEsLENE9dSL
3mmmdobgb (0b.,dogsmomsw, Cantoetal., 1979; Laffer, 1981; Domitrovic, 2014).
abyg, moggmol msbobldow, 3sMmnba-3mmaxol Magmmdsdoyg (b0bdLEMgd mob
Bgmabodn) 833-0b MgomaEo dommosbo dogs 3GmENJ&ob DM@al Lodysmmm
&9330 355008960 2%-Ub, 30l dg3ga 30 asndas 3,4%-3y; BgLgOHSEMo
d0%9&0L Mgomn@o dgdmbogmgdol bEnlb Maizbzgdo  oym, dgbsdsdoba,
-9.2% s 0.1%, beoegme 939d9363mdals embabmgal 30 — 6.5 s 3.1%. 3basgbn
Lodoz0s 3908Rbgmms, safMgmag, 39bgwob s Mgngebol Mggm@madgdol dg3-
©gas(3 (Laffer, 2004, p. 3-9).

BomBo@gds, GmIgmoag Bomo bzws moggmlb 1980-006 Bemgddn, asb-
30Mmdgdamo ogm oMd bmemme s 9Ms 0dpgbsm dobo doGomswn a@gal
Lom@3oom, MmMogobsmu@mdoo s 83538 30390gmo domoaom, ofMsdge dobn
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393609 mmbob s bLodaMG0g0b JoMan dgmazbgdoom, 356 339mmo 3mmn@ o nHo
> 0EYMEMaonfo 30doMmmgdom® s MMYmmdon?. 360d3bgmmgsbo Mmemo
0033595 0gMgmgg 3abds mgombohobm omubE®ms(3003, HmMIgmo godmhbos
3oz 3m3momem asdm (393530,

0MbgdmdL 30 maggMol 3Gn, o) ab dbmemme Labbsgmm amabEMmszns
ob b3 Ig@opmmMas? 3035m0 53 Lbagombdy afMdgmmgds. moxgmol IMmwo
bogdome b3oMo  dmablgbogds 8s3MmgzmbmBngal s Labmgsmgdmngo
30656LgdabLabgm3dm3zebgmmgddn,smab,Mmamm369L0,30b3sMmgdmmmdady
gOhnbom 3m3g6GeMgdmeb ghmew (branmap, 2010, c. 527; Stiglitz, 1988, p.140-
141; Makkongedn, bpro, 1992, T.1, ¢. 356-360). gb dg3mbgggoma s6rss. gb 3Goa %96
30093 1980-006 Bemgddo dmgdie 3E0Gogzob Jggd (ob., dsgomomac, Fullerton,
1980; 1982; Evans, 1978). 5335850 bogoaobsobaom dg3mbagmgdal bagooabsbsowo
396533009 @3Imgorgdgmgdel ogmGagmo @ g3mbmdgGHoggmo 33ergggoob
00 MomMmEgbmds 5MLYdmMAL s mobsis ymggmmgol Mmwo oanmalbbdgds
53 08dm3o@gdmagdol  doMmBogo Bm®Is, dgdmmagadgdamo  moxggmal
30gf. 303535 5 865605dg30mmn, 3o Mog dgdmbgzgzedo 0ygbgdgb mogggmal
3l dob Lobyal goM0sb@dn, nBosMgdab g. daems3gol 3mboa(zasl, MmBgmacs
0383039000, O™ ,moxgMalb GMonoymo IMMn, MHm3gmdgis LaydMmal
30bmEgdol g3mbmdognma mgm@os, MdMsmm@ o oMbgdmdlb. gob sy
3ONEMb s 353d0Mgdom oy 3o dgadmgds Lomdemo gosmbzalb gu9@ vy,
dbmeme Mo3gb0dg Bemal Logssbobam dgdmbagmgdal dndston... maggmab
30l mgm@os bs3dome adsda, dogMad dmmosbmdadn onwsbEnmadgmo
303mmgdos” (bamankuii, 2000a, C.9).

dm 399 dgdmbgzgzedo LagdoMns moxgmalb IGEabasmgal ©MHmomo
356bm3nmgdol do(3985bg (IMamasa, 2001). s3&mMgdo dommomgdgb Gog ao-
dmgygmagol, Mmmdmgdai LB YMYAL, MM  goM33gmmo (M3 odsmyn)
bgmEomab Bombygzol dgdga Lagobabobomm gs6s339m0b dgdmamdo (33emmamgds
0b393L  Logosobobom  dgdmbogmagdol  (33mamgdsl dbmmme  goMzzgmmo
Mmool go3mob dgdmga. 39m3g@Monmae gb 60dbsgl, Mm3 gobgsmymo IMmwo
6Y39@&oL a3obozolb  (ob., dsy., Bummnesckuii, JInmammkuii, 2000; Mosmosuy, Co-
KonoBckuii, 1994; Banamkuii, 2000b). sbgoo 3GEo sMbgdomsm asbbbgsgwgds
mogggmob RggmmgdMogo 3Moobash o odgazmol m3@ndsmuma Mggadal
dmdgdbolb 3Omdmgds 03odg @G™m Mommos, goMg g Mol IMnody

3 dgdobgggomn  oMss, M3 ©mab  33mg3gdo, GmImgdoi  3mmoGogPco s

93mbm3ngnEn 3odsMmgdaom sbmmbos moggmmsb, dgnMmuss ©s393d0Mgdeemo
39&™b6ab 0bLBOGMEGMS6 — 539 mmo 3mbLgMzs80D3al FmM3mMLE™Sb.
moxgMolb a@gs sbobagws s3gMogmo Lobdmgsmgdalb gomMzzgmmo babomol
306Bbymdamgdsl, Gmdgmbsi gonEuzes ,oowo® bobgmdbogmb 0dgwo  ©s
d96bgdamo ogm 3obo g3mbmBagna 3mmo@nzolb @adasma gig4@nsbmdoom.
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©oyMbmdom dgadmgds 30gsManomo (mego 2). dg3b60dbogm, ®m3 wmgl
3J&0Mo© gomamegds gabgomymo MMl 33mg3960, Mmdmgdos bzgds
630bws g3mbmdognmo oamdal RomRmgdl. 838 3Mool gm®dal sbammabal
Mmb 333m9396 980 (300mMdgb 3500350LBABMB s JbmEmE g3mbmdn o,
dogMad sbyggg 0bbEoGYEonc (bogoabsbom bLab@gdal @ndn, dobMHgdal
LEONIG YOS, Logoabobom bob@gdal bamobbo s .3.) s FPmENHHHYmO
(LobgmdBogmbowdn bomdal  bomabbo, Logssbobsm ImGomo s .9.)
3od@™MMgdo (0b., dogomomasw, Allingham, Sandmo, 1972; Besley, Person, 2009; Alm
etal., 1992).

00gmgds, Mm3 bogomabsboom dgdmbogmagdol bLogsmobobaom  gsbs-
3390D9 ©33m3009dnmgds dgadmgds gobgzobommo (s 9g@&mMgdo gomsbbdgdasb
03sb), Bmam(z Mo g539d@ob 3mI3mdazns, H™Imgdbay moxgmo MbEmogdws
dgbodadobo g3mbmdognmbs s sMomdg@ognmb, dman 333magzsto 3o —
3500 3ol 03 Boabol og@mmgdo - LaBsMBMMbY s Gabgomn@mb. baydatas
356533900L  go3mgbody BoMmdmgdal mbgbs (Logowobobom  dobobs) o
Bomdmgdal dm393mo  @mbalb 30mmdgddo  Logssbobam  dgdmbogmadols
Am3nmmdady. absbyobdo moggfo o dobo dmIbGHggdo mzmowbgb, Hm3
3903bsbogdal (Lodyamm) asbs3zggomal (33momgds Bamdmgdol dmzmemmdsbes
5 bagomababam dgdmbagmgdol boowgbg gHon dodstmmmagdom dmddgogdl,
3ogM53 39803 F03000696 ©5L33653y, M3 dgbadadabo ggd@&gdo dgodmgds
dmddgmgdegl Lbzosbbgs dodsMmoymgdom. 33 9839J@&gool sbobJMmbymmds
93MbmMBabBgdabs s 3meo@ngmbgdal 60653y bzadl jombgsl dosma dgosmgdomo
3609369mm36930b dgbobgd. 58 3bFng dombg b60dsbomdmoagas meggfal nggdol
3m3bEobo ©s ,00" babgmdbogmb 3o 0zmbob ©. Jo@Bhgmalb gs8mbsmgsdo,
3 oggfal MMl Msbobdom goobobawgdol dMes dombg (310 0@y,
35d0ba(3 30, Mo ob 0B393L bogswababsm dgdmbagmgdal bGHwsl (Mitchell,
2012). bbgs bo@yggdom, sens@gdmmas bobs@mdmm gi394@0b 30Mggmbatabbmgsbo
3609369mmzbgds.

5b0dbymo g539d@gdob sLabdMmbymmds 60dbsgl, Mm3 dgbadmgdgmas
Lo@magos, Omegbsi  goobobsgdol  aobszzgmn, Gmdgmdgi doombggs
Boc3mgdals dmzmmmdol dodbodndn 3ol bmgdgb moggmal 3oMmggmo Godal
BgmGomb, s aobsgzgmon, GmIgmbgrosi ogbodndl ombygb Logswsobobaom
dgdmbagmgdol dmgmmds (moggfab dgmeg Godab By @omo) o6 ogdmbggzs
9O03obgol. sbgom dgdmbggzeda Logsmaboboom aobszggomal god@mdmngo
3609369mmds dgadmgds 93 30653390gdb ImMal agmb. gb, semdsom, s6s Jbmeme
y39madg bLonbG g gbm, sMs3g dgbadmms, yzgmadg Mgamab@ o dgdmbggges,
5 bogbob og@mmMgdo LEMG g 53 Lo a300b 9939396 o ynGamgdsb. basg-
Lo 06&gFMgLo Lagbgdom 3obmbbMBngMas b3 080Gm3, HM3 53 dgdmbgggzada
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HomEgds bogomabsbsom aobs 33900l (33momagdol dodstmomagdol dg@mbggals
bagombo, ®m3gmbgz 3sbbo ymggmmgal Hm@os (3ombobe.

y39madg 860d36gmmzgebo mag0bgdamagds, MGmdgmoa aobsobbgeggdl o3
Bogbl go@ababogdal g3mbmdngady asgmgbol dgbBsgmobowdo dndxmgzboma
139&qbo 65dMMgdabgsb, Mmam@ gb sbobmmos 65dHMIal bamsy@da, sGal
g gM-3906D0ob Mo Lobmgbo. MInomme 335 gdmzbgds dgmambg mago,
Babs 3980 30, dgodmagds 0mggsl, 3obmgol dmbodbagdgmb Bamdmawagbl.
Lobogbob ngs Lygdomm dbgdMngns, MoEasb 8d3oMss, MM gowsbobawgdo
3m7d89009896 93mbm3nzadg MHmame(y 3obmwgdalb 3g4s60b30m, 564 80bmogdals
93MbmBogal Lzgbofoom, sbggg Fmmbmgbol 39Jsbabom, 69y 3906B0sbyE0

L3gbaom. s3@MMgda 1530060 33m(3565L bgaz96 abgomn dmemgenal d9436s-
dn, mmdgemdne 8s36mg3mbmdnzma EmbsbEmmmBal 30mm3d330 mmn iwb-
Jioob gmomdemozo dmarbmzbob s gmomdenngn dnbmegdab, Mmame; go-

©3b3b5@730b 3565339006 965 (30930b, §memmBoo dmazgds O

boDL a039b398m, HMI Loydamns Lobmgddy dmegmgdol ©s 36> donw-
am3gdolb mbgdg, Lo@yzol YBG™M goMmm 860336mmdom. Mmame(y (36m-
domod, 3906D0sbygMo mgmEns mogomsbzgg MM0gbGoMgdmma oym dmgmg-
3500560 Bmbabbm@mmdalb JobDgbgdol sbomnddyg, go8meygbadgmoa Mgbymbgdal
3609369mm35603m(37mmdol 30mmd9ddn. dgdmbzgzomosmss,®mma 3906l gfom-
96®0 dmdgzoMn bmga3ns oym adymagdomn Ndndgzmmdal (36gds. o3 mmagozom
dmmbmgbs g393mnbgds 03 domsm, Mm3gmba dggdmos  s@bgdmmo, dogmsd
30dmygbgdgmo Mgby®mbgdol sdmddgmgds. 3sbybmdws M bgmgmabogmbgdl,
3906%0 BgMs, HmM3 3GmMdmgds ob go o6 oMal, HMI ogsanbmm, Mmdge
5639890 s HmMmam® a5dmgoygbmo Mgba@mbgda (03 bygnmbdo ngo 3mabogmbgdl
294M0bmdm®s), 303390 ob, Mm3 gogogmm, Madge ©edmowgdymn sMbgdamo
MobyELdaL godmygbgdalsbomabbo (KenHe, 1978, €. 453-454). 3906bab dobgogom,
Mmgmég a35bbmgb, 93mbmBngabmgol bagmmby ,3sLoyM0® ©sbsdmagdnwsb
dmEomEs, MmImagdo(z dombdg o©ns, Mmd dggbsdsdgdmogl Bamdmgdol ombgl

5 Bogbol 3ofggmo omogo 938mM9dds doydmgbglb saMgaomgdmma  dmmbmgbals

Bbg30030  Logowobobom asbs3zgomal ReGmgalb Lsgombol  gobbomgsb. 3
B96g(30530 3563878 gdabl babom 8mzgdmoas: 838mMbmBanHa bofggdo, Mgommum
Lomo@mb 653mbdy Fmmbmzbal gubgosbmeb wsgzegdnmgdama 8sh39693gema,
B96d30900L dobobosmgdmgda, HmMImgdai gobbadmzEogh o3&mbmIoyma bat-
®gdob  Lbgoabbzs  G03gb  (Bogomoma, dmbdamgdabowdn  brgHemo  8ngo-
930mgds, dmegmmdalb dgbyomggdabodn  dmgGma dopMgzomgds s 9.9.).
80bmegdal ImmognaMgdama gubdios (mego 2) 8mzgdnmons, Mmam@ s bsd-
ogmo 3m@gbiommo g0dmdggdabs s Jgzomo gubdioobs. gb mzebabzbgma
oboboglh god@mdmnga a0dmdggdal goob@mal 3m@abzoyMaseb, Mmdgmar Lo-
aosbabsm gobs3ggmol dobgmgom, g3mbmdogmma 03968 gd0lb Bnge domgdmma

35000643980 gdgdom sGab asdmbggmemo.
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bEMEo obaddgdolb dgdmbgggada. dgbodadobaw, aswsbabswgdo gobabomgdmes
Bgm&z 93mbm3ognmo 5396890l g5630Ma35000 3g3mbagmomsb godmdggomgs,
bomm domo bMs Hmam(z Bo(8mgdobs o @abagddgdol Db Babssmdwyy
3mgdg0n gog@mtn. dogmsd, o3 mmaozom, gosbobawgdl dggdmm gdmdgdgms
030939 »3obogMo® ©absbmagdol dgd3069dal dodsmayymgdom, 0dolb Jo-
bggz0m, 00 HmamEos LabgmIbogmb dmmo@ngs s Jobmob ©s3o3d0Mgdmmo
350565b0mgdal 95398 gd0, s3Mgmay, 9396@9d0b bbgowabbzs ganaal, babge-
36ogzmb Roomgmom, batggobadn Jomgzomads.

o3 399bgds  doxg&ob ©gR0EedL, 3gobdasbyma  3mbaz0gdnwsb
(ymggm dgdmbggzedo, dmymggzemnsb 3gMmomedn) gl 3Mmdmgds  bogmad
3609d3b9mmgbo 0mgmgdmes, go®g 1dndggmmdal 3Gmdmads. ¢bos ao-
30bLgbmo 3093 gMcmn  3906D0sbyMmo Mo30bgdnMgds ©8d390s Bobgdal ©m-
bob  dgomgdomo  LEsdomaEmmdalb Jgbobgd  asdmeygbgdgmo  FMabyMbgdol
3609369mmgs60 MomEgbmdolb 306mdgddn. dgasblgbgdm, sgcgmgy, Hm3 39ab-
BosbyFo dmegmgdo v0ggds 3MMOEbsGgddn ,dgdmbagsmo (g98mdggds) -
363960, 35306 Bm3s 938MM5dab ,LobmgbyMo Imwgmo®, 0bggg Hmam(s
mogxgc0b Immgmo, 3mmObsBgddn ,a53mdgz9ds - bagooababowmm gsbszggomn®.

3906%0bo 08 dobo 303936 9d0bgs6 3obbbgeggdom,d0bmogdol §3mbmaags
gneomgdolb 94393L R9gG™MOgdal (3GmMBabs s  godo@omal) 8obmogdal
3OmMdmgdal o 08 Gmmb, HmIgmbsz 930do  gowsbobagdo 835dmadlL. 0ae-
mobbIgdmes s 58530 (3bowam RBL  Fmobingymo GFswazonlb gogmgbs, Hm3
30bmegdymo Mgbn@mbgdab god8mygbgdol bozombl bomds@gdom Byzg@L dobama.
30bmEgdob 93mbmanzol RomBmgddn @absbdmagdo gobabomgdmms oMs Mmam (s
05393900 3563903500 dgdmbogmoesb, Mo domb obmol dmombmgbsb,
M3 Mmaméz Mgby®bo, Gm3gmo dONbggmymal bomdmgdal dEMsb.
50b0dbymolb  3mbEgdL@no Rbrgds jombgs oMs dbmeme adol dgbsbgd, o
Memgm® dgadmgds gomzgomabbobgdym 0dbglb Lobogby® Imwgmdo sGLgdaymo
353m1949bgdgma  Mgby@bgdo, oMedg 080b dgbobgdsai, HmamEn gogmgbs
dgodmgds 0dmbomb 93 5359835 03@™MMgdab BLxgmmdadyg, dsgomomar, 39648
4.1.1-30, Lo gobobomgds Bmbsbbm@mmdolb smoagbol 3Gmdmagds sgfMgaon-
900 dmmbmgbol gadma 9bm&o (33momgdal dgdmbgggado.

Bogbolb s38mMMgdo Im3zmge Imobbgbogdgb o3 ™o doamdol dgom-
MMz ©obmbsbLL, Mmegbsi by gmmdgh  g3mbmdngn®  DEMEsdy
bogomababam Ggommal bgdmddgrgdol dgbogobgdmae babsmdmm gubdnal
(3mdo-namsbol Bo3olb) gs8myqgbgdol dgbodmgdemmdadyg. o3 dgdmbgggzado
bogomobobom  aobsgggmo  dgoyzobgds dgboedsedobo  god@mEgdal  gmob-
B0gnmmdadn (§Mobbymmdszommo Immgmo, msgo 3). obobo LadsMmmosbaw
5060365396, HM3 LoboMImm 36305 M3gHMgdL godmygbgdmmo BoJ&mMgdals
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dmEnmmdom, moxgmol 3mb(3ggy0930 3o yuMmomgds  aodsbzamgdygmoas
3oon  B0bmegdady. og@mmgdo  safMgmgg dgazoblbnbgdgb, ®m3  Lobomdmm

B6g0s dbobogh LsBsMBmm G gdbmmmansl s Jgbedadobsw Bog&mMgdals
353myqbgdob  dgneMmegdom  §x8gd@&nobmdal, moxgMmob  3mbigynsdo 3o
989J&056mdol Lsgombo o6 ©asl (Ananiashvili, Papava, 2014. p. 39). smdom,
03 aobbbgeggdgdal omostgdol gsdm, 3o dgdma@obglb Bobswowmgds oo
0d356 EgMdobdy ,moxmgmol BgH@amgda®, 03 dgdmbggzedn, Mmwgbsai ggm-
bmdngady  aomabobogdol  bg8mddgogdol  sbomabobmgal  gsdmoygbgds
LoBaM3mm G630, s 398mnygbmb &9Mdabo ,doems330b BgMmEBomagda®, Gbo
03MbmMBabBob 358 03Ls(39850, MMIgmdsz gbadsdabo dmegmo dgdmagmagads
(Banaukwuii, 2000b).

dobws dg360dbm, H™MI GEMbLEMEIs(30nm Imegmb s3@mMgdabmgals
539 309d9m0 3603369mmdsg 3mbos 3ob Madgbndg Lonb@gmgbm dgogaal
d0mgdol dgbadmgdemmds dobss.  3gdme, bohzgbgdos, HmI 360d36gmmzsabo
bogomababam @goMmmnb 30mmdgddn, gsd@mmab by numdg@o Mommgbmdam
353myq6980LsL,80b0 DergMnmo 9899 0sbmds dgndmgds gosgomgb Hemymaom
oMgdn. domoizgob (Banmaukmn, 2003; 2004) g3mbmdg@manmo  dmegmolb
393myqbgdom 53&mMMgdds Gogn d39960bmgol aobbabmaMmal goobsobawgdol
303mgbs  3obIBodowsb  3magdedy. Jomgdmmo Jdgmgagdo  Lagmbgdgmdo
33930900, o036 30dmAbes, MmM3 Dmgaogmo J3gysbado gomsbobawgdo asg-
mgbol o6 obegbl dobd@odal M3magdedy. 3ogMed v3&MMgdds Romgamgl
LaBaM3mm BNbg300 Sbomnbal Labamagdemm 0bbEMN3bE o ©s go8maygbal
ol bebmgbYM Imegedn 3mE gboca 3odmdzgdal dggobgdabmgab.

03@™MM9d3s  35dmdgz9d0lb  Gog@mdMogn  dmmmds  BomImaanbgl,
Mmgméi  3mBgbon®o gs3m3dzgdol bsd3Gogmo J3g300 @ubgioady, Hm-
dgmoi 0gdl 8603369mmdgdl 0-sb 1-3g. 0bobo 8dm@ommbgb 0dowsb,
M3 gMommdemogo 3sdmdgzgdal gbdz00lb gm®ds gobobsbmagmgds Medwgbndy
989d80b bgewgdom: ©sgdomgdomn  MmEgbsz Logowabsbopm asbszzgmab
BO®S06393L30bmgdalb sl (dsgsmomsm,dobbgl-gomgdmb gondxgmdgbgdol
Jdggasm, 39LY0g980L dm3memmdoo, Mm3gmbss sbmgM(30mmgmgdlb Jmsgmmds
000 LdgEsbabsm dgdmbagmgdals Bysmmdom ©s 9.9.) s YoMymzomgdom
(Bogomomo@, dMm3al  LEE3Ymgdal Fgd(30Mgdol  Igmgasw, RMEommzgsb
Lgd@™Mdo goabgmal JggasE s .3.). Fonsbmdadn s3&mMgdo 300hbgg9b,
M3 gPomdmogo 30bmegdolb g39bd(300L BMMIs g303mbgdL maggmal IGmoal
BmEOIsb.

LobogbyMo Imwgmal Fabbgdo Jgdwmgans: dozMmgzmbmdnznma Bmbab-
BmEmdob qdANbggmdymagmo bogoobobaom asb6s33900L aobbodmgMs ©s
3505bsbogdals BmbsLEMOYMm s M3BGodomyM (moxgmab BgH@amo) ao-
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653399190L dmGal dgbodsdobmdol gsdmzgmggs 3o6Medg@Mgdal (33emamgdobal
5 LagoEababosm 3mmo@ngal Mgg0ddy edmzowgdymadom. dg360dbagm,
M3 Bmbaobbm@mmdolb 30Mmdgdo BmbolbbmEmmmo Lagowabsbm asbszzgmal
356bbE3gMab Jgbodmgdmmdal g3odmg3l, Jog®med ol ©a0bogds oMo LadsdOH™
399960%3980L ImJdgmgdom, 563390 3mmo@ogolb 0bb@Mmdgb@ons. Imegmal
boggmdggmbdg 65R3969800, MM saMga0Mgdmmn mmbmzbal 56 sgMgantgdamo
30bmegdob  dgmob dgdga BmbBsLEMOMaL  smeagbs dgbadmagdgmoas  bo-
3503bsbom g565339000L Jgbadadabo 3mMgd@amgdom. sgMgmgg bohggbgdos,
M3 gobsogggonlb  (33momgdal  dodsmayymagds  ©admzogdygmos  0dady,
09 My 3amdsmgmdsdo 0dgmygdmes Lobyabo bLogosobobswm  asbszggmo
M3B035mMmsb JodoMmgdom.  BogMed o) Jmogmmds o6 Rogmggzs, 35dob Bm-
Bobbm@mmds Bonmbggs gabgdol 3g4o60b30lb 3g339mdom, Gabo dmgdgogdol

Jdggao0s(3 (330 gdsl goboz@al s6s dbmemme BEmbsbBEmGyma, 565390 sbgzg
m3@0domyMo g56s339000(3.

bodmmmm  sbgomodom, oy bogosobobom gsbszggomal (33momagdom
353mbB3gmo  9539d@0 MMl 39MbL3gdEngodn asbobomgds, 3530b 30bmogdals
Bbd0o, 0bygg OmamGE  gobgomgmo @gbdaes (woggmelb  gabiges),
©53m 30@gdnm0s 360 bmmmme J0d0bsmg bogssbobam 4sb6s3390dg, sGed e
m3B0dommdg.  03@™MMgdo d00sb ®ab3gbs3yg, MM ,moxgfalb MM

o6 Mol 33magmo, ob dgodmgds o3mgdmegb g3mbmadngnGo Lodysoab
dobgogom, Mmdgmo, @306M39mab gmgmobs, gomodogds @sbgdol ©@mbab

(33momgdal dggasm, o3 93Mgm3g amobbdmdl t¥*-0b (3omobobswgdol
m3B0domyMo gsbs33900L - 6.3.) (33m0mgdsl. 33 30mmdgddn mzombasbmabo

.. H™3mol obggoom LabyMzgmos Mmam®mdg gobabsdrgmmb bogswsobaobsom
356533900 t**... Moms 30l Logdzgmbdy 3984ds309L gobznmamgdol 3memn@ngs
5 3o3xmdgbrglb Lagomababopm Mggndo, 30Mas3L mogolb d0ddoggmmdsl,
300000056 g3mbmdngadn (33mmgdgdol ML szomgdgmos  Logssobobaom
356533900L  dg(33mo3, © Lodmmmmem 8356 dgadmgds  sMsbabyMggm
Jdggandsdeg doaznyzobmb* (Ananiashvili, Papava, 2014. p. 83).

9b 390930, Bog@mMdM0gzom, boMmImawanbl moggfalb Labgmmsb obm-
(3060900 doMm@ngo dGEobs s 3Mod@ogmmo  assbygzg@nmgdgdal  ao-
boRgblL. dmmbmzbobs s 30bmegdol 3mbo3000056 538 ™MMgdals JogH aobbme-
(309 gdds Joam3gdol Lobomgbds Lodysmgds Imagzd ©gsLyzbom, MmI,
A3 30ogMmds o6 dodoMmmogh  bogoobobom asbsjggmol (33mmomgdsl,
3ol dggdmos 03mgdgmb safMgaomgdnm dmmbmgbady, GMoms gHm3sbgmb
oobemmgmb Bmbabbm@mmmo ©s m3G0dsmma bogswababom asbszggomgdo.
535b00b, 3o36Mmg3mMbmngnma Bmbobbmmmds o6 anmobbdmdl m3@ndsemymo
bogomababom  gsbs339m0b  gMmapgmor  360d36gmmmdal. bbgs Lo@yzgdoom,
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BmbobbmE s Lagowabsbopm as6533908s dgadmgds  mabonambgdml do-
bmgdob 3Gmogdobs s Lagsababom dgdmbagmgdal 360d369mmdgdol dmge
653690000 ghma.

303530bs o 9656053300l Bogbo s38mMgdal 3Msgombrmoasbo 33mg3980b
356bmao00gdss. 535bmb 0b, Bgdo sBM0m, s 08gbsE g3me35bMIL Fmnsb
> 83m3byMmag  3mb(39x3(300L, M8gbswsz doggmamgdlb g3mbmdogedg ao-
oboba@gdol gogmagbol  3GmMdmagdal Dmgogmor Loggzebdm bg@mEomdy o
353myqbgdmon 0bbE®dgbG oMol  LEmmymagol dgbadmm dodsmmyymadgddy.
5 835305, Mmam&z g dgbobgds, o8 bodMmmMBal JgomemEmann®o ©s mgm-
Bommo oMgdamgds.
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The authors of the book reviewed here suggest the model of the macroeconomic
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©M3036010 3MLYBEMIBY (. 3ORNIIBNTNL 3MEM3AIVNIBI -

»960 5 @AM, 369 3304356L 0d 36 JoMmnggmgdl badsMamggmm.
gommbmgoyo ©d §3mbmdogn@m-bsds@Gamgdmaga sb3gd@gda.
6s6ama I (mdamabo, 353m3(393mmds ,039M0omba”, 2014, - 368 a3.).

Bomdmeggboemn 65dEMIol  LamsyMo 0dmagomgg badLb ¢bgsadl 0dsb,
03 538mAL o3l 36198gbDos (hggbo sbFom, Lozdome Logymdgmnsbo) 3m3-
3mgdbycae gobobomml mgzebmgmo Lojommgzgmml dpagmdsmgmds s dg-
3ma30035Dmb sMbgdemo 3MmMdmgdgdal aosbyzg@nb gabgdo. 3obo gmmemb-
gemds Robl 339 Imbmamagnol obsbyobda 830mbggmabodn 80dsmmgada -
»60 3465, dog-30bgmab g0dmnLbbgMgdgmo dmoadobs gom ...

03@™MM0, Ladadm gobsmmygdom, 0MobGo-mgmEgGozmbos, Ladsmomal
omJ@mMo sb9 o9y as3mgz094gbgdom dzgmm Ggmdnbmemmansl — ,LabgmdBogma-
(3mbg" @ dgbadsdnbow dobo sbomabolb Lsjnmbgdl Bomdmawggbl Lbadstom-
39mmb, BmamEz bobgm3bagmb gobmmgbo Bo@bymob s s@bgdama 3GMd-
93930b 56omobo s g90sbY398 0L 3dgdolb dgdmmsgabgds, Mo bammaw Robl
Bogbal 5640899 &mbowsb s gobbagmm Lsznmbms bEnwsb.

03@™MM0 0030b Bobsngdsdo dmambmal dmegmmdgdabegsb goman dgbgco-
300 356G 03b — ,d39460L MgomaE Babbgmosl ... Imgsmadgos 3gomamemgmdal
BO@L, Jomambomobbmgsb xobma(335L s bondgm oEYmmdalb” (a3.21), do-
363 565b0b ) gdNMH3s s 333563033 dd 300 3od gb sdm (3965 Jgbob-
Aemgdgma dbgmo gobows.

Rgdmgals, Emam(3 93mbm3ab@obsmgzol, 3mbmamagnals 03 3sGegMaggdds
30034Mm yummgds, Mm3magdoz 93mbmdogslb gbgds, ogyde bbgs Lagombgdacs
300 339mmbomam g0l 93mbmdnzady (dsgsmoma, dotogmoggda — I, IV VI,
VI, XVI, XV, XIX — mfomeg bogygzs bgmobygomms bgmeabgdal, bLobgmaes-
be 86535@ b0l s 36g30gdal dgbabgd; 33069 gdmamegonmoa Bosmbzmagdo;
©093m360&00b g3mbmanznma sbdgd@ndn; begemal dgnEbgmds; 3mEne330s; 3m-
moM0dgdmmo bodmasmgds: 3pnMgdo s MoMndgda).

boymggmmaomm (36mdamos, HmI sbama (LodsdMHm) g3mbmdngnEn dmeo-
9ol Bodmysmndgdals bagggdggmo osGob Lo 3mommgdomo gEHmogMmmdgdal sbo-
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mo (3gedm, s@sbobgmdbogm) &ndolb Rsdmysmadgds. s3@mMa dgmmememao-
a@s@ Ldgzbgdom LBMEns, GmEabsi 0bygdl Lagnmmgdoma MAHMogHNMgdal
sbamobom, 5h39698L 3M0g0@nbgdal 3GIm(3gLbal LadsGmmmgdfng s g3mbmado-
36 3bsMggdl, 3Mndognmo gobobomsogh 3Mnge@ndsznnl 3GMm3gLolb bgm-
dg3bymdo abbB &G gdal bogdosbmdsl. sbadbagl, Mm3 o3 3Gm(39Lds dgdadbs
sbamo 3oMgdab, ,6m3mMndgdab® 53gbs s 3ob(38506(3 3gM gobadnmmds
93Mbm3030L bablbgms. bogHom, 3mbGLodFMNE bogM (3930 Ro@omMgdemads 36o-
3580b5(3008 do@s 39360 3ombgs, MMImgdbg s Emgbsg o6 odgo 3sLyybo 03-
Mm0bgmo 3M03580Ddgdol 3Gm39Lnb dgbggnmgdl.

dgbedg 3oMmogMmogdn og@mMn 3M0dognman asbobomsgl bgmesbgdal,
Lobgmeobm ©bsds@gdabs s 3Mgdngdal Logomblb. of hgdo dbEMnwsb, wo-
3535893, ®m3 dg domnsb goMmasw 3gb3nlb 3MmAolb bGdymamgdol 360336gmm-
35 93mbmBogalb gobgzomamgdol Loddgdn, dogad dMmIal sbsdrayMgds 1bros
0ymb 3ogdocda dob 3bsHIMgdmyHmdabmsb, bbgs dgdmbggzsedo (36mdaas, Hm3
AmEgbss umowo 6036930l MomEgbmds 5¢aMdgdlb Labogdmbmm dobnl Momeyg-
bmdob, sgomo 593L Fymab gonxsbymgdsl (gb ool g3mbmdogolb sjbomds). abs
>63396@ 0, HM3 500530560, MM o6 RsgMomb 3mOB (30N 3scnggdgddo, 530-
bomgal MbEs ©og603bmb domamo bgmazabo, ©s6sds@n ©s 36 gdns, bopzamaw
DbbY@0s. sg3&™E0 JoMmgdnmam 30mbymmmdl — ,8060bGMab bgmesba 7 875
maM0s @ M3@mI o6 15 000 o6 2000 moma?“. bogMome, smgbodbsgm, MHm3
Lobgmabm 3mmn@ngs 396l J3994s6sdn ggMebsod 300 ol 396 ¢dmygdl, g.6.
bobgmagzabm ,85360@gma“-b (bLbgomds bgmagabol mdsmmgl s odsrm ombal
dmM0b) @0s30Dmbo b 3dome @awons.

3563 3nMgdymom dnbrs gsdmgzym aobsmmgdal bsgombgdal sbsmadbo.
gL ol bggems, Lasg Logjemmggmmlb ymggmmgol g46gds 369@&q6bns ©snd-
33006mb sanmo dmbabsgg bo3090L dmMab. Imaqgblbgbgdom, Hm3 gsbsmmgdal
36 39b0 by398 0 3M(39L05 S 3oL MBS SbabNsMgdmgL LNLEGINMMbs. 53@™-
0 05630800930 ma© 330035bMIL babgmmm gsbsmmgdol (obygdoma baggb-
M0, 53oma3Mgdgma boggby@gdn), mdscmmgbo bzmmob Lob@gdsdn sEmbgdmma
333930 5bomabL: 50b0dbagh o 339me Jombgzgdl s 53539 MH™L Rzgbo
sbomasbmgdol 3m@Bgbznomol 3sdmmygbgdmmdsl (65dGM3nl dmenm mszdo
33@™MEM0 50b0dbogh 3oy (s — ») M3 33533300098b s 0dgeb g35dmgal, gb Bgg-
bo sbomasbMEmdss® (33.325) o sbggg FmnBmmgdL sbomasbEmomdsl dgoby-
mb ob ©o60dbmmgds, Ba(3 3ol 530bE0s gFal, baddmdmmmb Bobsdg (a3.330-331)).

dbgmons 96 ©89m0bbdm 538 mEL 03sdn, MMI 9399456530 o6 5MLYdMAL
babgmdbogm LadbabyMobomgal 3oMgdal dmdbswgdol gMmasba s 36ymdma
Lol gds® (33.58). sbgma LobEgdol sGambgdmdals dgdmbgggzado brgds 3gMbmb-
ool obnbon@mgds 693mEnb3al Loggdzgmdy, oMoy, xgM Jowgsz Mbgonl
033960530 5Mbgdmdos Mobgamgdol Godgmo, MHmIgmog bLEmm 0bymmdszosl
0dmgmEs bo3eEMm 3mEqbznsmal dgbobgd.
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809600 mlo8&9do 0. dohoodgoemol dmbmamognsdy

356bos 3990Mgd0c dabrs dg3hgMog dmbmamagnals g3mbmadngne demm3bdg
(33.83-168). gb demmgo dga(ze3Lb vednsbms MgbyEmLgdal, dmaswsw g3mbm-
3030b, ©gdmzMoGnalb g3mbmdngyMo Logmdzmagdal, Lamgmol 3gy@bamdal
s Lbgs bagombgdlb. o 8m3gdnmos 439960l Lobo@mBmm 3m@gbsnamal abs-
Loosmgds, HmIgmoag goshbes bods@mggmmb bodgmms 3933060l ©sdmsdwmy,
3m(3999mos dgesmgdomon sbamada Lbgs d3996900msb dofomown g3mbman 34)-
0 3ofz9690mgdal dobgwgom (Bomosba dogs 3Mmwnd@o, ©39dggemds, bmy-
mab 3gyMbgmds, LomaMndy, sbsbdmagda, 9dL3mMME-033mMME)0), as39mgdamos
LEME ob336gdn. 535Lmsb, Fnbrs s3L3s ghma Mmoo gMmo Jombgs: dgqd-
m 09y 56 bogomggmmb 03pMmabogm dmszmmdsl sgmhns 30Mo0bsmn@mao
bbgs 3mmo@0g3s, 9y 365 mynMo mgMmadonl dgommen §3mbm3dn ol Mggm@mdamg-
b0l 3Mm39Ld0?7 g0y ©3 Jgzombgzody 3obybl 03393, 80bs babgasbdom
503603bm, HmM3 HgRm@dgdL g3mbmdnzedn bfoMmgds Lobgmdbogm s 3memo-
&390 0bbGoG MG gdolb sMbgdmds, Bobsblbymo Mgbnmbgdo s Lbg. 3jmbws 30
03Mm0brgem badsMmggmmb gb MgbunMbgda? Mo mdds Mbrs, 56, sfs babgma-
Boggm 0bLB@MEGgd0, sGs gMm3zbma 3orn@ s, s6s 3MmbmdngMHo n@gmemans.
0bdmes dbmemme ImMbmwgdgdo, Bm3 Lodsdmm g3mbmdogs Modwgbndy Bgmo-
Bowdn 9593038L J399065L dbmmmm 3bgdMngn Mgbymbgdal batmgdg. bags@a-
39mmb d;a3mmds adymagdygma aym 596had Mgxm@m3gdal ab Imegma, Am-
dgmaz SaMhas, bmemm bogMsdmAanbm Lognbsbbm abLG G« Eqgdab IbMasb
335b 3myzs BnbsbLyMa, nbLGaGYEONM0 s bbgs sbdsmgds. IsgMa3d, oryb-
©5(3 33 AmEgrmab Mgomnbgdsda(z 3o LadsMmggemmb dmsgmmds 56 agm oo-
65303g369mo > 339305 dg(3mIgdL. 53 3MIMEmMadobmab ©szogdnMgdam
33@™MM0 3300030DmMBL godmbogamb: ,, LB s30mgdgmoas L3gnsmydo
RBOMnMIsbdBob0560, domam3Mmygbogma 33mgzol Rs@omgds ... HmImal doM-
0ma©0 30bsoba(s 046905 896936030 @S 5003056xM0 (1bs nymb s@sdnsbabgmma
- 0.8.) Gaby@bgdob Dgdnbgzbom dgbbsgmes s gosbsmnbgds LagMmsdmmabm
LadobBEM 3Mbogb @& mEdLmsb 80dsMmmgdom“(a3.342).

0d39 a99mgymaeo bmgmob 3g9@mbgmdal, 30bs08mbymdol s doboo-
bamagdmmdal, babomagdmm Bosmabgmmobs s bymob Hg@mbgdal bsgombgdl
(a3-113-168). doybgosgom 0dabs, Hm3 bmgmol gn@bgmds s Jobosb wo-
393906930 d3gamagdo Bomdmowmagbl Lojommggmmlb g3mbmdogal asb-
30056 980b baggdggmb, 5¢360dbsg, HmMI K96 3093 oM agzsodslb LEMEym-
goemo 3060b 3oab@Mn, o6 ofal go@emgdmmoa yzgmebsnta Godob 3abgdol
063968 9M0bs (300 (36sbmm, Mol Imag(393L asbmm Bgmb Ro@omgdama babmes-
m-badgnEbgm smbgMo).

LB gMgLbm Lsgnmbas ,gdmzMsG0ab g3mbmdaznma sb3gd@gda” (33.104-
112) o 3GmEed@&onmos 33@mMab ©sbygbs — ,93mbmanzal gobgnmomgdobsm-
30L IbmmmE gIm3MG 00l 5MLYIMs o6 50l Lo 3dofMnbo, oaMad gdm M@ o-
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ob goMgdg 93mbm3ngalb gobgomomgds dgyydmgdgmons® (a3.111). o439 oc36nd-
bogom, Mm3 hggb 93mbmBo Mo ©gdm Mm@ ol bagndggmb gbgosgom dgbadsedabo
Lo gmomgdomo McmngMmommdgdal (396dm) ©ed33006Mqdsdn, 530l dgbabgd Rz96
3696 g 30093 asbmmo Loy mbab 90-0560 Bemgdol sbabyobda.

Loygm@omgdms 3oMegMaggdn, MmImgdas gdmgbgds gobosmmydsl, wds-
gl bgmeosb, 8g(360969dsL (33.169-189). gb omggdo LodsGmggmmbamgals
gym3zgmmgal ngm @s 1bs ngmb 3MomEnd)g@mmo, 3800 godmomBbgmus ob ymazo-
o badgmms Mgb3dmnyzgdl dmmMab. JogMad pmgl bbgs @Mms s Jggysbs Lbgs
30dmb393950L 606539 g sL. Lonb@gMgbm sbsemnbas dm(393ymn bgmemgddo bbgs-
bbgs sbo3MdMngo ganxgdal dpgmdsmgmdabs, sdgmbbdgdom gb sGals dmds-
350 656358 98900b bLoggmdzgma. o4, 53&mM0b FmbobEgds Lo 3dom 39 gamto-
@0d: ,bogoMmggmmb Labgmmm gobsmmgdal bob@gdol dmsgama gsdmbgggss
33bsmgdab bamabba“(a33.177).

306500006 538mM0 Idomdl bsgoMmggmmb 393609 gdsms gMmgbaym o3s-
0930530, mE3og50 LdbG gMgLms Babn mMLabdM9dgdo 336096 gdnl BamBamgm-
35bg (3omsgmaggo XIV). dm398mos ©mg3960gmn damdstmgmdol sdbsbggma
3dndg LEOGLENZS (53 000 3536096 39ds300056 sMAgBaemas 2 000; s@bgdyy-
o 82 Lodg(3b0gMm-33mg30m0 0bLEENEGIE aMARgbamas bym Mdwgbady;
39(3609Mms bgmasbo 10-15 g9 bogmgdos LabgmdBogm LEGYJEnEgdol 3g-
Lodgbamobbmzeb Msbs3dMMIgmms SbsbEOYMJdsDdg ©s 5.9.). g3dmbagamb >3
3Mmdmgdn@sb, 538™MM0 330535bDMEL Fmbmamagznol XXVI 3sMsamoxyda (33.352-
358), LobgmEmd®, 393607 ms Ma3bmgbmdal owagbs s MabyMbgdol nbg9b-
BoM0Ds(308, ©850bsbLYdaL bszomba (bobgmdBogm ©s 396dm), Lsdgbogcm
360mM0898g00b aobbodmzms, 336096930l Fomgol m3Endamy@o bob@agdal
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